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O mi^qfkrj=^ppbq=j^k^dbjbkq

PERFORMANCE RETURNS TO 31 MARCH 2003

EUROPE (EX-UK) 10 YEAR BOND YIELD VERSUS DIVIDEND YIELD

Fund
Fund
Size Quarter 1 Year

2 years
(compound

pa)

3 years
(compound

pa)

5 years
(compound

pa)

7 years
(compound

pa)

International Fund $2293mn -8.3% -18.1% -2.9% 5.1% 15.0% 16.6%

MSCI * World Index -11.5% -33.1% -23.4% -18.3% -3.9% 4.9%

Japan Fund $63mn -7.4% -15.5% -7.3% -6.6% - -

MSCI Japan Index -14.1% -28.1% -28.2% -25.3%

European Fund $82mn -11.1% -24.6% -10.7% 2.4% - -

MSCI European Index -15.4% -34.5% -24.7% -18.3%

International Technology Fund $31mn -5.1% -27.5% -10.3% - - -

MSCI World Technology Index -8.7% -44.5% -34.1%

International Brands Fund $65mn -6.7% -12.6% 5.1% - - -

MSCI World Index -11.5% -33.1% -23.4%

* Morgan Stanley Capital International

Micropal average int’l fund

return (637 Funds surveyed)
-34.7%

Source:  MSCI and Platinum

qÜÉ=mä~íáåìã=qêìëí=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=EmapF=éêçîáÇÉë=áåÑçêã~íáçå=~Äçìí=ìåáíë=çå=çÑÑÉê=áå=íÜÉ=cìåÇëK==^åóçåÉ=ïáëÜáåÖ=íç
áåîÉëí=áå=íÜÉ=cìåÇë=åÉÉÇë=íç=ÅçãéäÉíÉ=íÜÉ=~ééäáÅ~íáçå=Ñçêã=áå=íÜÉ=ÅìêêÉåí=mapI=ïÜáÅÜ=Å~å=ÄÉ=çÄí~áåÉÇ=íÜêçìÖÜ=óçìê=cáå~åÅá~ä=^ÇîáëÉêI
Ñêçã=mä~íáåìãÛë=áåíÉêåÉí=ëáíÉ=Ó=ïïïKéä~íáåìãKÅçãK~ì=çê=Äó=Åçåí~ÅíáåÖ=fåîÉëíçê=pÉêîáÅÉëW

mÜçåÉW==NPMM=TOS=TMM=çê=MO=VORR=TRMM=Ekw=çåäó=J=MUMM=TMM=TOSF==========c~ÅëáãáäÉW==MO=VORQ=RRVM=========ÉJã~áäW==áåîÉëí]éä~íáåìãKÅçãK~ì

afp`i^fjboW==qÜáë=áåÑçêã~íáçå=áë=åçí=áåíÉåÇÉÇ=íç=éêçîáÇÉ=~ÇîáÅÉ=íç=é~êíáÅìä~ê=áåîÉëíçêëI=çê=í~âÉ=áåíç=~ÅÅçìåí=~å=áåÇáîáÇì~äÛë
áåîÉëíãÉåí=çÄàÉÅíáîÉëI=ÅáêÅìãëí~åÅÉë=~åÇ=åÉÉÇë=Ñçê=áåîÉëíãÉåíK==fåîÉëíçêë=ëÜçìäÇ=Åçåëìäí=~=cáå~åÅá~ä=^ÇîáëÉêK==qÜáë=áåÑçêã~íáçå=ï~ë
éêÉé~êÉÇ=Äó=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=E^_k=OR=MSP=RSR=MMSFK==qç=íÜÉ=ÉñíÉåí=éÉêãáííÉÇ=Äó=ä~ïI=åç=äá~Äáäáíó=áë=~ÅÅÉéíÉÇ=Ñçê=~åó=äçëë=çê
Ç~ã~ÖÉ=~ë=êÉëìäí=çÑ=~åó=êÉäá~åÅÉ=çå=íÜáë=áåÑçêã~íáçåK==mä~íáåìã=ÇçÉë=åçí=Öì~ê~åíÉÉ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=~åó=cìåÇI=íÜÉ=é~óãÉåí=çê
áåÅçãÉ=çê=íÜÉ=êÉíìêå=çÑ=~å=áåîÉëíçêÛë=Å~éáí~äK
qÜÉ=éÉêÑçêã~åÅÉ=ÑáÖìêÉë=èìçíÉÇ=êÉéêÉëÉåí=é~ëí=éÉêÑçêã~åÅÉ=çåäó=~åÇ=~êÉ=åçí=åÉÅÉëë~êáäó=~å=áåÇáÅ~íáçå=çÑ=ÑìíìêÉ=éÉêÑçêã~åÅÉK==kç
Öì~ê~åíÉÉ=çÑ=ÑìíìêÉ=êÉíìêåë=áë=áãéäáÉÇ=çê=ÖáîÉåK
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bìêçéÉ=EÉñJrhF=NM=óÉ~ê=ÄçåÇ=óáÉäÇ

bìêçéÉ=ÇáîáÇÉåÇ=óáÉäÇ

Dividend yields looking good versus bond yields!

B



qeb=mi^qfkrj=qorpq P

S&P500 INDEX (1994-2003) VERSUS NIKKEI INDEX (1982-2003)

IMF ESTIMATES OF PURCHASING POWER PARITY SHARE OF WORLD GDP
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Poorer nations are gaining share …
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káââÉá=EiepF

pCmRMM=EoepF

Just interesting …
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mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

mÉêÑçêã~åÅÉ =REDEMPTION PRICE:  $1.4275

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 MAY 1995 – 31 MARCH 2003)

^ää=ã~àçê=ã~êâÉíë=ïÉêÉ=Ççïå=Ñçê=íÜÉ=óÉ~êI=ê~åÖáåÖ
Ñêçã=JNPB=Ñçê=^ìëíê~äá~=íç=JQVB=Ñçê=dÉêã~åóK==qÜÉ
jp`f=ï~ë=çÑÑ=PPBK==qÜÉ=ë~ãÉ=é~ííÉêå=ï~ë=íêìÉ=Ñçê
íÜÉ=ä~ëí=íÜêÉÉ=ãçåíÜë=ïáíÜ=_ê~òáä=~äçåÉ=áå=Ü~îáåÖ
êáëÉå=Äó=OB=Ñêçã=îÉêó=ÇÉéêÉëëÉÇ=äÉîÉäëK==qÜÉ=~îÉê~ÖÉ
ï~ë=Ççïå=~êçìåÇ=NNKRBK

iççâáåÖ=~í=íÜÉ=jp`f=Äó=áåÇìëíêó=Å~íÉÖçêáë~íáçåI=áí=áë
êÉã~êâ~ÄäÉ=íÜ~í=íÜÉêÉ=ï~ë=åçïÜÉêÉ=íç=ÜáÇÉK==b~ÅÜ=çÑ
íÜÉ=íÉå=ëÉÅíçêë=ï~ë=Ççïå=Ñçê=íÜÉ=óÉ~ê=~åÇ=åçí=çåÉ=Äó
äÉëë=íÜ~å=OTB=EÅçåëìãÉê=ëí~éäÉëF=ïÜáäÉ=áåÑçêã~íáçå
íÉÅÜåçäçÖó=Ü~Ç=íÜÉ=ÇìÄáçìë=Üçåçìê=çÑ=~Ö~áå=ÄÉáåÖ
íÜÉ=ïÉ~âÉëí=~í=JQPBK==råÑçêíìå~íÉäó=íÜÉ=cìåÇ=Ü~ë=åçí
ÉëÅ~éÉÇ=íÜáë=Åçåíáåìçìë=ÇÉÅäáåÉ=~åÇ=Ü~ë=Ñ~ääÉå=Äó
NUB=Ñçê=íÜÉ=óÉ~ê=~åÇ=Äó=UB=Ñçê=íÜÉ=èì~êíÉêK==^ää=íÜÉëÉ
åìãÄÉêë=Ü~îÉ=ÄÉÉå=ÉñéêÉëëÉÇ=áå=^AK

lå=~=èì~êíÉêäó=Ä~ëáë=íÜÉ=cìåÇDë=éÉêÑçêã~åÅÉ=ï~ë=åçí
ãìÅÜ=ÄÉííÉê=íÜ~å=íÜÉ=jp`fK==qÜáë=áë=é~êíäó=Éñéä~áåÉÇ
Äó=íÜÉ=ÅçåíáåìáåÖ=ïÉ~âåÉëë=áå=dÉêã~åó=ÉîÉå=íÜçìÖÜ
ã~åó=çÑ=çìê=ÜçäÇáåÖë=íÜÉêÉ=Ü~îÉ=~ÅèìáííÉÇ
íÜÉãëÉäîÉë=ïÉääK==^í=íÜÉ=ë~ãÉ=íáãÉI=çìê=ëÜçêí=ë~äÉëI
ïÜáÅÜ=~êÉ=éêÉÇçãáå~åíäó=áå=íÜÉ=rpI=Ü~îÉ=ÄÉÉå
ëçãÉïÜ~í=ãçêÉ=êÉëáäáÉåí=íÜ~å=íÜÉ=Äêç~ÇÉê=rp=ã~êâÉíK
qÜÉëÉ=ëÜçêíë=~êÉ=éêáåÅáé~ääó=~ãçåÖ

ÅçåëìãÉê=ëí~éäÉë=~åÇ=Ñáå~åÅá~äë=ïÜáÅÜ=áåîÉëíçêë=ìëÉ
Ñêçã=íáãÉ=íç=íáãÉ=~ë=~=êÉÑìÖÉK==qÜÉó=íçÖÉíÜÉê=ïáíÜ=íÜÉ
çíÜÉê=ëÜçêíë=ïÉêÉ=Éëí~ÄäáëÜÉÇ=çå=~ÅÅçìåí=çÑ=íÜÉáê
Éñíê~î~Ö~åí=î~äì~íáçåë=çê=ä~ñ=ÅêÉÇáí=éêçÅÉÇìêÉëI=~åÇ
ïÉ=ÄÉäáÉîÉI=ïáää=Öê~Çì~ääó=äçëÉ=íÜÉáê=áåîÉëíçê
ÑçääçïáåÖ=~ë=íáãÉ=é~ëëÉëK

Source:  Platinum and MSCI

MSCI WORLD INDEX – INDUSTRY BREAKDOWN

Sectors 3 months 1 year

Telecommunications -14.4% -34.8%

Materials -14.2% -30.0%

Financials -13.7% -33.8%

Consumer Staples -13.6% -26.9%

Consumer Discretionary -11.6% -37.0%

Industrials -11.6% -36.9%

Energy -10.3% -29.4%

Utilities -9.6% -30.8%

Information Technology -8.2% -43.3%

Health Care -7.7% -28.8%

Source:  MSCI
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`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
táíÜ=ëÜ~êÉ=éêáÅÉë=ãçîáåÖ=áå=~=ê~åÖÉ=çÑ=~ë=ãìÅÜ=~ë
PMB=áå=~=èì~êíÉêI=íÜÉêÉ=áë=çééçêíìåáíó=íç=ÉáíÜÉê=~ÇÇ
íç=éçëáíáçåë=íÜ~í=Ü~îÉ=ëçäÇ=çÑÑ=ÑáÉêÅÉäó=çê=íç=íêáã
íÜçëÉ=íÜ~í=ÄçìåÅÉ=çå=îÉêó=ëÜçêí=íÉêã=ÅçåëáÇÉê~íáçåëK
qÜáë=ï~ë=çìê=é~ííÉêå=áå=íÜáë=éÉêáçÇ=ïÜÉêÉ=Åçãé~åáÉë
äáâÉ=^ëëáÅìê~òáçåá=dÉåÉê~äá=êçëÉ=Äó=~=íÜáêÇ=~ë=~=êÉëìäí
çÑ=~=ÑáÖÜí=Ñçê=Åçåíêçä=~åÇ=^ääá~åò=ëçäÇ=çÑÑ=RMB=çå
ëçäîÉåÅó=ÅçåÅÉêåëK==e~îáåÖ=ë~íáëÑáÉÇ=çìêëÉäîÉë=~ë=íç
íÜÉ=ÑìåÇ~ãÉåí~äë=çÑ=É~ÅÜI=ïÉ=êÉÇìÅÉÇ=çìê=éçëáíáçå=áå
dÉåÉê~äá=~åÇ=éêçÖêÉëëáîÉäó=~ÇÇÉÇ=íç=^ääá~åòK==^ë
åçíÉÇ=ä~íÉê=áå=íÜáë=êÉéçêíI=ïÉ=ÄçìÖÜí=íÜáë=ëÜ~êÉ=Ñ~ê
íçç=É~êäó=áå=íÜÉ=ÅóÅäÉ=Äìí=åçï=íÜ~í=áí=áë=~ÇÇêÉëëáåÖ=áíë
ëçäîÉåÅó=ã~êÖáå=îá~=~=êáÖÜíë=áëëìÉI=áí=áë=åçí=íÜÉ=íáãÉ
íç=ÄÉ=ÅçåàìêáåÖ=ìé=ÅêÉ~íáîÉ=áã~ÖáåáåÖë=~Äçìí=íÜÉ=Ñ~íÉ
çÑ=íÜÉ=ïçêäÇDë=ä~êÖÉëí=áåëìêÉê>==mçíÉåíá~ä=ÄìóÉêë=~êÉ
äáâÉäó=íç=ÄÉ=ÜçäÇáåÖ=Ä~Åâ=áå=~åíáÅáé~íáçå=çÑ=~=ëíçÅâ
çîÉêJÜ~åÖ=Ñêçã=íÜÉ=êáÖÜíë=áëëìÉ=Äìí=çìê=ïçêâ
ëìÖÖÉëíë=íÜáë=ã~âÉë=Ñçê=~=ÖççÇ=ÄìóáåÖ=çééçêíìåáíóK

`ìêêÉåÅó
qÜÉ=rpA=ï~ë=ïÉ~â=Ñçê=íÜÉ=èì~êíÉê=~åÇ=ë~ï=íÜÉ=bìêç
êáëÉ=Ñêçã=~êçìåÇ=ANKMM=íç=ANKMVK==páãáä~êäóI=íÜÉ=^A
Ö~áåÉÇ=ÖêçìåÇ=~åÇ=êçëÉ=Ñêçã=RS=ÅÉåíë=íç=SM=ÅÉåíë
îÉêëìë=íÜÉ=rpAK==lìê=ÜÉÇÖáåÖ=ëíê~íÉÖó=áë=ïçêâáåÖ
Ñ~îçìê~Ääó=~åÇ=ÉîÉå=íÜçìÖÜ=íÜÉ=rpA=ÅçìäÇ=ÑáåÇ=ëçãÉ

îáí~äáíó=áå=íÜÉ=ëÜçêí=íÉêãI=ïÉ=~êÉ=êÉäìÅí~åí=íç=ÑáåÉ
íìåÉ=çìê=éçëáíáçåK==tÉ=êÉã~áå=éêáåÅáé~ääó=ÜÉÇÖÉÇ
áåíç=^A=~í=TMB=~åÇ=çïå=bìêçëI=pïáëë=cê~åÅë=~åÇ
ëçãÉ=hçêÉ~å=tçåK

DISPOSITION OF ASSETS

Region Mar 2003 Dec 2002

Western Europe 32% 34%

Japan 20% 19%

North America 13% 14%

Emerging Markets (incl.

Korea)
10% 10%

Australia 2% 2%

Cash 23% 21%

Shorts 30% 24%

Source:  Platinum

BREAKDOWN BY INDUSTRY

Categories Examples of Stocks Mar 2003 Dec 2002

Cyclicals/Manufacturing Schindler, Siemens, RMC, Bayer, Linde, Océ 21% 21%

Medical   Yamanouchi, Takeda, Draegerwerk, Novartis, Merck KGaA 9% 8%

Financials Assicurazioni Generali, Allianz, Alleanza 9% 7%

Gold and Other Barrick Gold, Newmont Mining, Gold Fields 8% 8%

Technology/Hardware Agere Systems, National Semiconductor, Samsung, AMD 8% 10%

Telecoms Hellenic Telecom, Ericsson, NTT 7% 8%

Retail/Services/Logistics Metro, Hornbach, Fraport 7% 8%

Consumer Brands Citizen Watch, Adidas Salomon, Lotte Confectionary 5% 5%

Software/Media Sky Perfect Communications, Seoul Broadcasting 3% 4%

  Source:  Platinum
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`çããÉåí~êó
^êãÅÜ~áê=dÉåÉê~äë=ã~ó=ÄÉ=Çáë~ééçáåíÉÇ=~í=çìê=ä~Åâ
çÑ=ÅçããÉåí~êó=~Äçìí=íÜÉ=áåî~ëáçå=çÑ=fê~èK==qÜÉêÉ=~êÉ
éäÉåíó=ãçêÉ=âåçïäÉÇÖÉ~ÄäÉ=ëçìêÅÉë=íÜ~å=çìêëÉäîÉëI
~åÇ=ÄÉëáÇÉëI=ïÉ=ÄÉäáÉîÉ=íÜáë=ï~ê=áë=ÅçáåÅáÇÉåí=ïáíÜ
íÜÉ=ÄÉ~ê=ã~êâÉí=ê~íÜÉê=íÜ~å=Å~ìë~äK==qÜ~í=íÜÉ=ï~ê
~ÇÇë=íç=ìåÅÉêí~áåíó=îá~=ÖÉçéçäáíáÅ~ä=êáëâ=áë
áåÇáëéìí~ÄäÉK

tÉ=Ü~îÉ=àìëí=ÅÉäÉÄê~íÉÇ=íÜÉ=íÜáêÇ=~ååáîÉêë~êó=çÑ=íÜÉ
k~ëÇ~è=ÄÉ~ê=ã~êâÉí=~åÇ=~êÖì~Ääó=~ééêçñáã~íÉäó=íÜÉ
ÑçìêíÜ=óÉ~ê=çÑ=íÜÉ=Äêç~ÇÉê=rp=áåÇáÅÉë=ÇÉÅäáåÉK

få=Å~ëÉ=íÜÉêÉ=áë=åÉÉÇ=íç=ÉãéÜ~ëáëÉ=íÜÉ=ã~ÇåÉëë=çÑ=íÜÉ
ÅêçïÇëI=áå=ãáÇJj~êÅÜ=çÑ=OMMMI=íÜÉ=k~ëÇ~è=áåÇÉñ
çëíÉåëáÄäó=êÉéêÉëÉåíÉÇ=QB=çÑ=rp=Åçêéçê~íÉ=É~êåáåÖë
~åÇ=QMB=çÑ=íçí~ä=rp=äáëíÉÇ=Éèìáíó=î~äìÉëK==qçÇ~ó=íÜáë
áåÇÉñ=êÉéêÉëÉåíë=ëçãÉ=ORB=çÑ=~î~áä~ÄäÉ=rp=ã~êâÉí
Å~éáí~äáë~íáçåK==líÜÉê=ëáÖåë=çÑ=íÜÉ=ÇÉÑä~íáçå=çÑ=íÜÉ
ÄìÄÄäÉ=äáÉ=áå=íÜÉ=Åçää~éëÉ=áå=ãÉêÖÉê=~åÇ=~Åèìáëáíáçå
EjC^F=~Åíáîáíó=~åÇ=íÜÉ=ê~éáÇ=ÇÉÅäáåÉ=áå=ÅêçëëJÄçêÇÉê
Å~éáí~ä=ÑäçïëK==tçêäÇ=jC^=~Åíáîáíó=~ãçìåíÉÇ=íç
rpANOKQ=íêáääáçå=ÄÉíïÉÉå=NVVR=~åÇ=OMMOK==qÜÉ=éÉ~â
óÉ~ê=ï~ë=OMMM=ïÜáÅÜ=~ÅÅçìåíÉÇ=Ñçê=OSB=çÑ=íÜáë=íçí~äK
`Ü~ê~ÅíÉêáëáåÖ=íÜÉ=ÉñÅáíÉãÉåí=Ñçê=áåëí~åí
Öê~íáÑáÅ~íáçå=ï~ë=íÜÉ=~ãçìåí=ÇÉîçíÉÇ=íç=éìêÉ=?ÄçÇó
ÄìëáåÉëëÉë?X=ëìééçêí=ëÉêîáÅÉëI=ãÉÇá~I=~åÇ=ëçÑíï~êÉK
qÜÉëÉ=áå=~ÖÖêÉÖ~íÉ=~ÅÅçìåíÉÇ=Ñçê=PQB=çÑ=~ää=~ÅíáîáíóK
EqÜÉ=éçáåí=ÄÉáåÖ=íÜ~í=áå=íÜÉ=ÜÉ~í=çÑ=íÜÉ=ãçãÉåí=ÖççÇ
áåîÉëíãÉåí=Ä~åâÉêë=Å~å=ÅçåîáåÅÉ=ÅäáÉåíë=~åÇ=íÜÉ
ã~êâÉí=çÑ=íÜÉ=~éé~êÉåí=åÉÅÉëëáíó=íç=~ÅèìáêÉ=ÉåíáêÉ
ÄäçÅâë=çÑ=éÉçéäÉ=ê~íÜÉê=íÜ~å=ÜáêáåÖ=íÜÉ=áåÇáîáÇì~ä
í~äÉåí=íÜ~í=ÉãÄçÇó=íÜÉëÉ=~ëëÉíJéççê=ÉåíÉêéêáëÉëK
lÑíÉåI=íÜÉ=ÉñéÉåëáîÉ=ÖççÇïáää=éìêÅÜ~ëÉÇ=Ñ~áäë=íç=ãÉÉí
ÉñéÉÅí~íáçåë=Äìí=áí=áë=çåäó=~ë=íÜÉ=ÄìÄÄäÉ=ÇÉÑä~íÉë=~åÇ
íÜÉ=ìêÖÉåÅó=ëìÄëáÇÉë=íÜ~í=íÜÉ=äçÖáÅ=çÑ=~ÅèìáêáåÖ=çíÜÉê
éÉçéäÉDë=éêçÄäÉãë=áë=èìÉëíáçåÉÇFK

`êçëë=ÄçêÇÉê=Å~éáí~ä=Ñäçïë=~êÉ=ëÜçïáåÖ=~=ëáãáä~ê
é~ííÉêåK==e~îáåÖ=éÉ~âÉÇ=áå=OMMM=~í=~êçìåÇ=NQB=çÑ
ïçêäÇ=damI=íÜÉó=Ü~îÉ=Éî~éçê~íÉÇK==qÜÉ=ÇáãáåáëÜÉÇ
ÇÉëáêÉ=íç=áåîÉëí=áå=Çáëí~åí=ã~êâÉíë=áë=êÉÑäÉÅíÉÇ=áå=íÜÉ
ÇÉJê~íáåÖ=çÑ=ÉãÉêÖáåÖ=ã~êâÉíëK==cêçã=íÜÉ=ÑêçíÜó
ÜáÖÜë=çÑ=NVVQ=ïÜÉå=ÉãÉêÖáåÖ=ã~êâÉíë=Ü~Ç=éêáÅÉ
É~êåáåÖ=ê~íáçë=ÜáÖÜÉê=íÜ~å=íÜÉ=ÇÉîÉäçéÉÇ=ã~êâÉíëI
íÜÉó=~êÉ=åçï=î~äìÉÇ=~í=àìëí=çîÉê=Ü~äÑ=Emb=êÉä~íáîÉë=~êÉ
~Äçìí=RRBFK

qÜÉ=Éñíê~î~Ö~åÅÉë=çÑ=íÜÉ=ÄìÄÄäÉ=Å~å=ëí~êí=íç=ÄÉ
ãÉ~ëìêÉÇ=Äó=íÜÉ=ëéÉÅí~Åìä~ê=äÉîÉä=çÑ=Åçêéçê~íÉ=ÄìëíëK
qÜÉ=ã~ÖåáíìÇÉ=çÑ=íÜÉëÉ=áë=ïÉää=ïçêíÜ=êÉÅçêÇáåÖ=~åÇ
~ää=íÜÉ=ãçêÉ=ïÜÉå=îáÉïÉÇ=~äçåÖëáÇÉ=íÜçëÉ=Åçãé~åóDë
éÉ~â=Å~éáí~äáë~íáçåë=EëÉÉ=~ÅÅçãé~åóáåÖ=í~ÄäÉFK

cçêíìå~íÉäó=ïÉ=Ü~îÉ=~îçáÇÉÇ=íÜÉëÉ=Çáë~ëíÉêë=~åÇ=áå
Ñ~Åí=ÄÉåÉÑáíÉÇ=Ñêçã=ëçãÉ=íÜêçìÖÜ=çìê=ëÜçêíáåÖ
~ÅíáîáíóK==fí=~äëç=áåÅáÇÉåí~ääó=ëÉêîÉë=íç=ìåÇÉêäáåÉ=íÜÉ
ÄÉåÉÑáí=çÑ=ÑçääçïáåÖ=çìê=ëÉÉãáåÖäó=éÉêîÉêëÉ=ÇáëÇ~áå
Ñçê=éçéìä~ê=ëíçÅâëK

få=íÜÉ=éä~ÅÉ=çÑ=ìäíê~Jä~êÖÉ=ãÉêÖÉêë=~åÇ=Åçêéçê~íÉ
ÜìÄêáë=íÜÉêÉ=~êÉ=åçï=ëéÉÅí~Åìä~êäó=ä~êÖÉ=êáÖÜíë
áëëìÉëK==qÜÉ=ëÅê~ãÄäÉ=Ñçê=äáèìáÇáíó=áë=ÅäÉ~êK==iÉÇ=Äó
óÉëíÉêÇ~óDë=ÜÉêçÉëI=ãçåÉó=áë=ÄÉáåÖ=Éñíê~ÅíÉÇ=Ñêçã
ìåïáääáåÖ=éÉåëáçå=ÑìåÇë=~åÇ=áåëìê~åÅÉ=Åçãé~åáÉë
ïÜç=~êÉ=áå=~åó=Å~ëÉ=êÉîáÉïáåÖ=íÜÉ=ïáëÇçã=çÑ=ëìÅÜ
ä~êÖÉ=ÉñéçëìêÉ=íç=ëÜ~êÉëK==tÉ=Ü~îÉ=ã~å~ÖÉÇ=íç=~îçáÇ
ãçëí=çÑ=íÜÉ=ÄçíÜÉê=ÉñÅÉéí=íÜ~í=ïÉ=ìåïáëÉäó=ÄçìÖÜí
áåíç=íÜÉ=ïçêäÇDë=ä~êÖÉëí=áåëìêÉê=^ääá~åòK==qÜÉ=Å~êÇáå~ä
Éêêçê=ï~ë=íç=ÄÉ=áåÑäìÉåÅÉÇ=Äó=íÜÉ=ëÜ~êÉDë=éêáÅÉ
Åçää~éëÉK==qÜáë=ï~ë=ÑççäáëÜ=é~êíáÅìä~êäó=ïÜÉå=ëÉí
~Ö~áåëí=íÜÉ=Ä~ÅâÇêçé=çÑ=ÖÉåÉê~ä=ìåÇÉêJêÉëÉêîáåÖ=Äó
íÜÉ=áåëìê~åÅÉ=áåÇìëíêó=~åÇ=íÜÉ=Å~î~äáÉê=ÄÉÜ~îáçìê=çÑ
íÜÉ=Ñáå~åÅÉ=áåÇìëíêó=áå=ÖÉåÉê~äK==cìêíÜÉê=ïÉ=Ü~Ç
êÉÅçÖåáëÉÇ=íÜÉ=ÄÉ~ê=ã~êâÉí=~åÇ=ìåÇÉêëíççÇ=íÜÉ=ÉÑÑÉÅí
çÑ=Ñ~ääáåÖ=ëÜ~êÉ=éêáÅÉë=çå=ëçäîÉåÅó=ê~íáçëK==Ecçê=ãçêÉ
çå=íÜÉ=ëíêÉëëÉë=ïáíÜáå=íÜÉ=Ñáå~åÅá~ä=ëóëíÉãI=éäÉ~ëÉ

TOP BANKRUPTCIES IN THE US IN 2001/02 BY ASSET SIZE

Company
Bankruptcy

Date

Peak Market
Capitalisations

(US$ mn)

WorldCom July 2002 162,980

Enron December 2001 62,698

Global Crossing January 2002 39,438

Pacific Gas & Electric April 2001 15,527

NTL May 2002 13,328

UAL December 2002 12,328

Kmart January 2002 11,198

Conseco December 2002 10,570

Adelphia Communications June 2002 7,410

Federal-Mogul October 2001 4,000

Finova Group March 2001 3,412

Reliance Group Holdings June 2001 2,182

Source:  BankruptcyData.co, Worldscope, Factset

êÉ~Ç=gçÜå=eÉãéíçåDë=éáÉÅÉ=çå=é~ÖÉ= NFKN



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

qeb=mi^qfkrj=qorpq T

qÜáë=äÉ~Çë=ìë=íç=íÜÉ=éêçÄäÉã=çÑ=~ëëÉëëáåÖ=ïÜÉêÉ=ïÉ
~êÉ=áå=íÜáë=ÄÉ~ê=ã~êâÉíK==fåîÉëíçê=éëóÅÜçäçÖó=ëìÖÖÉëíë
íÜ~í=bìêçéÉ=~åÇ=kb=^ëá~=~êÉ=~äêÉ~Çó=ïÉää=áåíç=íÜÉ
ëÉÅçåÇ=éÜ~ëÉ=çÑ=íÜÉ=åÉÖ~íáîÉ=~ééê~áë~ä=çÑ=ëÜ~êÉëK==qÜÉ
ÖÉåÉê~ä=í~äâ=áë=~Äçìí=ÖÉçéçäáíáÅ~ä=êáëâI=Ä~ä~åÅÉ=ëÜÉÉí
êÉÄìáäÇáåÖ=~åÇ=Åçêéçê~íÉ=ã~äÑÉ~ë~åÅÉK

lÑíÉå=éÜê~ëÉë=~êÉ=ÅÜçëÉå=íç=ã~íÅÜ=íÜÉ=ãìëáÅ=çÑ=íÜÉ
ãçãÉåíK==tÉ=Ü~îÉ=ïêáííÉå=ÄÉÑçêÉ=çå=íÜÉ=î~äì~íáçåë
ÑçìåÇ=áå=g~é~å=ïÜÉêÉ=íÜÉ=ëÜ~êÉ=éêáÅÉë=Ä~êÉäó=ã~íÅÜ
íÜÉ=î~äìÉ=çÑ=Å~ëÜ=áå=Åçãé~åáÉëD=Ä~åâ=~ÅÅçìåíëI
ïáíÜçìí=êÉÖ~êÇ=íç=íÜÉ=ÄìëáåÉëë=î~äìÉK==få=bìêçéÉI
ëÜ~êÉ=î~äìÉë=Ü~îÉ=ÇÉÅäáåÉÇ=íç=~=äÉîÉä=ïÜÉêÉ=ÇáîáÇÉåÇ
óáÉäÇë=ÉñÅÉÉÇ=íÜÉ=áåíÉêÉëí=é~óãÉåí=çå=dçîÉêåãÉåí
Öì~ê~åíÉÉÇ=ÄçåÇë=EëÉÉ=ÅÜ~êí=é~ÖÉ=OFK

^åçíÜÉê=ãÉ~ëìêÉ=çÑ=î~äìÉë=áë=íÜÉ=ÅçãéêÉëëáçå=çÑ=mbë
ïÜÉêÉ=íÜÉêÉ=áë=êÉä~íáîÉäó=äáííäÉ=ÇáÑÑÉêÉåÅÉ=áå=î~äì~íáçåë
ÄÉíïÉÉå=íÜÉ=ÄÉëí=~åÇ=ïçêëí=Åçãé~åáÉë=EëÉÉ=ÄÉäçïFK

_ó=Åçåíê~ëíI=ëÜ~êÉë=áå=íÜÉ=rp=~êÉ=ëíáää=êÉä~íáîÉäó
ÜáÖÜäó=î~äìÉÇK==eÉêÉ=mbë=~êÉ=ëíáää=~ÄçîÉ=íÜÉáê=äçåÖ
íÉêã=~îÉê~ÖÉI=Ä~ä~åÅÉ=ëÜÉÉíë=~êÉ=ãçêÉ=áåÇÉÄíÉÇ=~åÇ
åç=Å~ëÉ=Å~å=ÄÉ=ã~ÇÉ=íÜ~í=íÜÉ=Äççâ=âÉÉéáåÖ=áë
ëìéÉêáçêK==mçëëáÄäó=íÜÉ=ÉÅçåçãó=áë=ëÜçïáåÖ=ÖêÉ~íÉê
êÉëéçåëáîÉåÉëë=íç=ÅÜÉ~é=ãçåÉó=Äìí=ÖáîÉå=íÜÉ=ÖêÉ~íÉê
ìëÉ=çÑ=ÇÉÄí=~åÇ=íÜÉ=äçï=ë~îáåÖë=ê~íÉI=ïÉ=~êÉ=éìòòäÉÇ
~åÇ=ìåÅçåîáåÅÉÇK==qÜÉ=rp=êÉã~áåë=çìê=éêáåÅáé~ä
ëÜçêíáåÖ=~êÉå~K

o~íÜÉê=íÜ~å=Ü~ÅâáåÖ=~êçìåÇ=áå=íÜ~í=ìåÇÉêÖêçïíÜ=äÉíÛë
ãçîÉ=íç=ïÜÉêÉ=ïÉ=Ü~îÉ=ÄÉÉå=~ÅíáîÉK==få=íÜÉ=ä~ëí=íÜêÉÉ
ãçåíÜë=ïÉ=Ü~îÉ=îáëáíÉÇ=^ëá~=íïáÅÉK==tÉ=ëíêçåÖäó

ëìÄëÅêáÄÉ=íç=íÜÉ=îáÉï=íÜ~í=íÜÉ=b~ëíÉêå=ÜÉãáëéÜÉêÉ
ïáää=ÄÉ=íÜÉ=ëíêçåÖÉëí=~êÉ~=çÑ=ïçêäÇ=ÖêçïíÜ=çîÉê=íÜÉ
åÉñí=ÑÉï=óÉ~êëK

táíÜ=íÜÉ=çéÉåáåÖ=ìé=çÑ=íÜÉ=^ãÉêáÅ~å=ïÉëí=~åÇ=Ñçê
íÜ~í=ã~ííÉêI=^ìëíê~äá~=~åÇ=^êÖÉåíáå~I=íçÖÉíÜÉê=ïáíÜ
áãéêçîÉÇ=íê~åëéçêíI=~ÖêáÅìäíìê~ä=ä~åÇ=~åÇ=ÅçããçÇáíó
éêáÅÉë=áå=bìêçéÉ=Åçää~éëÉÇ=áå=íÜÉ=ä~ííÉê=é~êí=çÑ=íÜÉ
NVíÜ=`ÉåíìêóK==^ë=ïÉ=Ü~îÉ=åçíÉÇ=éêÉîáçìëäóI=íÜÉ
êÉãçî~ä=çÑ=íê~ÇÉ=Ä~êêáÉêë=~åÇ=ê~éáÇ=íê~åëÑÉê=çÑ
íÉÅÜåçäçÖó=~åÇ=Å~éáí~ä=íç=ÉãÉêÖáåÖ=ÉÅçåçãáÉë=áë
Ü~îáåÖ=ëáãáä~ê=ÅçåëÉèìÉåÅÉë=Ñçê=ä~Äçìê=ÉãéäçóãÉåí
áå=íÜÉ=ÇÉîÉäçéÉÇ=ïçêäÇ=ïÜáäÉ=ÑäççÇáåÖ=áí=ïáíÜ=ÖççÇë
~í=äçï=éêáÅÉëK==oìëëÉää=k~éáÉê=çÑ=ÄêçâÉêë=`ip^=Ü~ë
ïêáííÉå=~å=ÉñÅÉääÉåí=ëíìÇó=Åçãé~êáåÖ=íÜÉ=ÉãÉêÖÉåÅÉ
çÑ=`Üáå~=ïáíÜ=íÜ~í=çÑ=íÜÉ=rp=áå=íÜÉ=ä~ííÉê=é~êí=çÑ=íÜÉ
NUMMë=~åÇ=g~é~å=áå=íÜÉ=NVRMëK==qÜÉ=é~ê~ääÉäë=ÜÉ
Çê~ïë=ëìÖÖÉëíë=íÜ~í=íÜÉ=çéÉåáåÖ=çÑ=`Üáå~=ïáää=íÉåÇ=íç
ÇÉéêÉëë=ä~Äçìê=~åÇ=ä~åÇ=Åçëíë=áå=íÜÉ=ÇÉîÉäçéÉÇ
ïçêäÇK==páãìäí~åÉçìëäó=íÜÉ=áãéêçîÉãÉåí=çÑ=`ÜáåÉëÉ
äáîáåÖ=ëí~åÇ~êÇë=ïáää=íáÖÜíÉå=íÜÉ=ëìééäó=çÑ=î~êáçìë
ê~ï=ã~íÉêá~äë=~åÇ=ê~áëÉ=ìêÄ~å=ä~åÇ=î~äìÉë=áå=`Üáå~K
oìëëÉää=ëÉÉë=`Üáå~=~ë=ÄÉáåÖ=~í=~=ëáãáä~ê=äÉîÉä=çÑ=éÉê
Å~éáí~=ÅçããçÇáíó=Åçåëìãéíáçå=~ë=íÜÉ=rp=áå=NVNM
~åÇ=g~é~å=áå=íÜÉ=NVRMëK==eÉ=~êÖìÉë=íÜ~í=áå=~=Ñá~í
ãçåÉó=ëóëíÉãI=íÜÉ=ÉãÉêÖÉåÅÉ=çÑ=~=êÉä~íáîÉäó=êÉëçìêÅÉ
éççê=å~íáçå=áë=äáâÉäó=íç=éêçÇìÅÉ=ÅçããçÇáíó=éêáÅÉ
áåÑä~íáçåK

tÉ=Ü~îÉ=åç=~êÖìãÉåí=ïáíÜ=oìëëÉääDë=îáÉïK
fåíÉêÉëíáåÖäóI=íÜÉ=ÉÅçåçãáÅ=í~âÉJçÑÑ=çÑ=g~é~å=áå=íÜÉ
NVRMë=ÅçáåÅáÇÉÇ=ïáíÜ=îÉêó=ÜáÖÜ=äÉîÉäë=çÑ=ãáåáåÖ
Éñéäçê~íáçå=~åÇ=ÇÉîÉäçéãÉåíK==qÜáë=áë=åçí=~éé~êÉåí
íçÇ~ó>==píìÇáÉë=Äó=íÜÉ=~ìíç=ã~àçêë=ÅçêêçÄçê~íÉ=íÜÉ
îáÉï=~Äçìí=ÅçããçÇáíó=ìë~ÖÉ=~åÇ=ëÜçï=Üçï=çåÅÉ
áåÅçãÉë=éÉê=ÜÉ~Ç=ÉñÅÉÉÇ=rpAOIRMM=íç=APIMMMI
~ìíçãçÄáäÉ=Åçåëìãéíáçå=Öêçïë=~í=~å=~ÅÅÉäÉê~íáåÖ
ê~íÉK==pÉîÉê~ä=çÑ=`Üáå~Dë=Åç~ëí~ä=éêçîáåÅÉë=~êÉ=åçï=áå
íÜáë=éçëáíáçå=~åÇ=îÉÜáÅäÉ=éêçÇìÅíáçå=áë=~ÅÅÉäÉê~íáåÖ
é~ëí=íÜêÉÉ=ãáääáçå=éÉê=~ååìãK==få=ÖÉåÉê~äI=^ìëíê~äá~
ëÉÉãë=é~êíáÅìä~êäó=ïÉää=éä~ÅÉÇ=çå=~ÅÅçìåí=çÑ=íÜÉ
éêçëéÉÅíë=Ñçê=áíë=Éñéçêíë=~åÇ=ãçëí=áãéçêí~åíäó=íÜÉ
êÉä~íáîÉ=ïÉ~â=éêáÅÉë=çÑ=áíë=áãéçêíë=áÉK=áãéêçîáåÖ
íÉêãë=çÑ=íê~ÇÉK==qÜÉ=ÄáÖ=ëìêéêáëÉ=ïáää=ÄÉ=íÜÉ=ÉñéäçëáîÉ
êáëÉ=çÑ=ã~áåä~åÇ=`ÜáåÉëÉ=íê~îÉääáåÖ=~Äêç~ÇK

vÉëI=`Üáå~=áë=íÜÉ=Ñ~îçìêáíÉ=Ñçê=íÜÉ=ãçãÉåí=Äìí=ïÉ
Å~ååçí=ÑáåÇ=ãìÅÜ=íÜ~í=ïáää=ÖÉí=áå=íÜÉ=ï~ó=çÑ=íÜáë
àìÖÖÉêå~ìíK==lìê=êÉÅÉåí=îáëáí=~îçáÇÉÇ=íÜÉ=åçêã~ä
êçìåÇë=çÑ=_ÉáàáåÖ=~åÇ=pÜ~åÖÜ~á=~ë=ïÉ=ëçìÖÜí=çìí
ãìäíáå~íáçå~äëI=äçÅ~ä=çÑÑáÅá~äë=~åÇ=ÉãÉêÖáåÖ
ÉåíêÉéêÉåÉìêë=áå=çíÜÉê=äçÅ~íáçåëK

qç=Çáëíáä=çìê=çÄëÉêî~íáçåë=íç=~=ÑÉï=ëÉåíÉåÅÉë=áë
~ïâï~êÇK==qÜÉ=ëÜÉÉê=ëáòÉ=çÑ=`Üáå~=~åÇ=áíë=éçéìä~íáçå
ã~âÉë=íÜÉ=Åçãé~êáëçå=ïáíÜ=çíÜÉê=ÉãÉêÖáåÖ=ã~êâÉíë

PE QUINTILES (S&P 500 INDEX AND EURO 500 INDEX)
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qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

U mi^qfkrj=^ppbq=j^k^dbjbkq

ãáëäÉ~ÇáåÖK==pÉÅçåÇäóI=ïÉ=~êÉ=ïáíåÉëëáåÖ=íÜÉ
íê~åëÑçêã~íáçå=çÑ=çîÉê=çåÉ=ÑáÑíÜ=çÑ=íÜÉ=ïçêäÇDë
éçéìä~íáçå=Ñêçã=~=Åçããìåáëí=êÉÖáãÉ=ïáíÜ=íÜÉ
ÅçãéäáÅáíó=çÑ=Å~éáí~äáëãK==qÜÉ=ÇÉëáêÉ=~åÇ=~Äáäáíó=íç
äÉ~éÑêçÖ=é~ííÉêåë=Éëí~ÄäáëÜÉÇ=Äó=çíÜÉê=ÉãÉêÖáåÖ
ÉÅçåçãáÉë=áë=ÄêÉ~íÜí~âáåÖK==fåÅêÉ~ëáåÖäó=íÜÉ=çäÇ
ÄêáÖ~ÇÉ=~êÉ=íçäÉê~íÉÇ=ê~íÜÉê=íÜ~å=êÉîÉêÉÇ=çê=ÉîÉå
ÑÉ~êÉÇK==oÉÖáçå~ä=ÖçîÉêåãÉåíë=~êÉ=îóáåÖ=~ãçåÖëí
íÜÉãëÉäîÉë=íç=~ííê~Åí=åÉï=ÑçêÉáÖå=áåîÉëíãÉåí=ëÉÅìêÉ
áå=íÜÉ=âåçïäÉÇÖÉ=íÜ~í=íÜáë=ïáää=ÄêáåÖ=íÜÉã=éçéìä~êáíó
~åÇ=ïÉ~äíÜK==qÜáë=áë=ÜÉäéáåÖ=íç=ÉñéÉÇáíÉ=~ééêçî~äë
~åÇ=íÜÉ=ÄêÉ~ÇíÜ=çÑ=êÉÖáçå~ä=ÅçãéÉíáíáçå=áë=íÉåÇáåÖ=íç
êÉÇìÅÉ=çé~ÅáíóK

cçê=ÖççÇ=áÇÉ~ë=ãçåÉó=~äï~óë=ëÉÉãë=~î~áä~ÄäÉX=ÄÉ=áí
Ñêçã=íÜÉ=pí~íÉ=Ä~åâë=íêóáåÖ=íç=Öêçï=íÜÉáê=ï~ó=çìí=çÑ
åçåJéÉêÑçêãáåÖ=äç~åë=íç=pí~íÉ=lïåÉÇ=båíÉêéêáëÉë=çê
çíÜÉê=ëçìêÅÉëK==qÜÉëÉ=áåÅäìÇÉ=íÜÉ=pí~íÉ=~åÇ=ãìåáÅáé~ä
ÖçîÉêåãÉåíëI=~åÇ=áåÑçêã~ä=ãçÄáäáë~íáçå=çÑ=ë~îáåÖëK
fí=áë=ëíêáâáåÖI=~åÇ=éÉêÜ~éë=ïçêêóáåÖI=íÜ~í=äçåÖ=íÉêã
ÑìåÇáåÖ=áë=~î~áä~ÄäÉ=~í=~=Ñäç~íáåÖ=ê~íÉ=çÑ=çåäó=QKRB=é~K

fí=áë=ëÉäÇçã=ÅäÉ~ê=ïÜç=áë=íÜÉ=íêìÉ=ÄÉåÉÑáÅá~ä=çïåÉê=áå
ã~åó=çÑ=íÜÉ=êÉÅÉåí=ëìÅÅÉëë=ëíçêáÉëK==qÜÉ=ëÜ~êÉ=êÉÖáëíÉê
áë=âÉéí=~=ãóëíÉêó=~ë=î~êáçìë=ÑêçåíJãÉå=ã~ëèìÉê~ÇÉ=~ë
çïåÉêëK==fåíÉêÉëíë=ëÉÉã=íç=ÄÉ=ëÜìÑÑäÉÇ=~ãçåÖ=íÜÉ
é~êíáÅáé~åíë=áå=~å=ÉåÇäÉëë=ÅÜçêÉçÖê~éÜó=Äìí
áåî~êá~Ääó=íÜÉêÉ=~êÉ=éçäáíáÅá~åë=~í=äçÅ~ä=çê=êÉÖáçå~ä
äÉîÉä=ïÜç=ëÜ~êÉ=ëçãÉ=çÑ=íÜÉ=~ÅíáçåK==cçê=íÜáë=~åÇ
çíÜÉê=êÉ~ëçåë=çåÉ=ëÉåëÉÇ=íÜ~í=ïÉ=ïÉêÉ=îáëáíáåÖ
ÅÜ~ÉÄçäë=áå=íÜÉ=ã~âáåÖK

`çãéÉíáíáçå=áë=ÉñíêÉãÉäó=ÑáÉêÅÉK==^ë=ëççå=~ë=~=åÉï
áÇÉ~=çê=éêçÇìÅí=í~âÉë=çÑÑI=áãáí~íçêë=éçé=ìéI=ëÜçïáåÖ
äáííäÉ=êÉÖ~êÇ=Ñçê=íê~ÇÉã~êâë=çê=áåíÉääÉÅíì~ä=éêçéÉêíóK
tÉ=ïÉêÉ=Åçåëí~åíäó=ëìêéêáëÉÇ=~í=íÜÉ=êÉä~íáîÉäó=ëã~ää
ä~Äçìê=ÑçêÅÉë=ïÉ=ÉåÅçìåíÉêÉÇ=~í=ã~åó=çÑ=íÜÉ=ëáíÉë
îáëáíÉÇK==c~ê=Ñêçã=êÉäóáåÖ=çå=äçï=ä~Äçìê=Åçëíë=~äçåÉI
ïÉ=ÑçìåÇ=ã~åó=Éñ~ãéäÉë=çÑ=ÜáÖÜäó=ëçéÜáëíáÅ~íÉÇ
áåÇìëíêá~ä=ëçäìíáçåë=íÜ~í=çåÉ=ïçìäÇ=åçêã~ääó=Ü~îÉ
ÉñéÉÅíÉÇ=áå=íÜÉ=tÉëíK==^ëëÉãÄäó=äáåÉ=ïçêâÉêë
Eã~âáåÖ=ë~ó=qsëI=Å~êëI=ãçíçêÅóÅäÉë=çê=ÜÉ~îó
É~êíÜãçîáåÖ=íê~ÅíçêëF=íóéáÅ~ääó=É~êå=~êçìåÇ=oãÄ
NIMMM=íç=NIQMM=éÉê=ãçåíÜ=ErpANOM=íç=ANTMF=J
ÇÉéÉåÇáåÖ=çå=ïÜÉíÜÉê=ÜçìëáåÖ=áë=ëìééäáÉÇK==fí=áë
ëí~åÇ~êÇ=éê~ÅíáÅÉ=Ñçê=~=ÑêÉÉ=Å~åíÉÉå=äìåÅÜ=íç=ÄÉ=ÖáîÉåK

qÜÉ=íÜÉÑí=çÑ=áåíÉääÉÅíì~ä=éêçéÉêíó=áë=~=ã~àçê=éêçÄäÉã
Ñçê=ÑçêÉáÖå=ÑáêãëK==iìÅÉåí=ï~ë=~=ëí~êâ=Éñ~ãéäÉ=çÑ=íÜáëK

e~îáåÖ=áåáíá~ääó=ÅçãÉ=íç=`Üáå~=íç=ëìééäó
íÉäÉÅçããìåáÅ~íáçåë=ÉèìáéãÉåíI=íÜÉó=ëççå=ÑçìåÇ
äçÅ~ä=áãáí~íçêë=ïÜç=ÄçíÜ=ìåÇÉêÅìí=éêáÅÉë=~åÇ
êÉëéçåÇÉÇ=Ñ~ê=Ñ~ëíÉê=áå=ÇÉîÉäçéáåÖ=åÉï=~ééäáÅ~íáçåëK
qÜÉó=åçï=ÑáåÇ=íÜÉãëÉäîÉë=áå=íÜÉ=áåîáÇáçìë=éçëáíáçå
çÑ=Ü~îáåÖ=íç=Öç=ÇÉÉéÉê=áåíç=íÜÉ=äáçåÛë=ÇÉå=~åÇ=Ü~îÉ
Éëí~ÄäáëÜÉÇ=ëçãÉ=çÑ=íÜÉáê=äÉ~ÇáåÖ=oCa=ä~Äë=áå=íÜêÉÉ
ã~áåä~åÇ=ÅáíáÉëK==c~ê=Ñêçã=ÄÉáåÖ=~=ã~êâÉí=íç=ÄÉ=ëçäÇ
íçI=`Üáå~=áë=åçï=ÄÉáåÖ=ëÉÉå=~ë=~å=áåíÉÖê~ä=é~êí=çÑ
iìÅÉåíDë=ÖäçÄ~ä=êÉëÉ~êÅÜ=~åÇ=éêçÅìêÉãÉåí=åÉíïçêâK
qÜÉ=Ñ~Åí=íÜ~í=`Üáå~=áë=Ñ~ëí=ÇÉîÉäçéáåÖ=áåíç=íÜÉ=ÄáÖÖÉëí
ã~êâÉí=Ñçê=ã~åó=éêçÇìÅíë=éìíë=ã~åó=ÑçêÉáÖå=Ñáêãë=áå
~=ëáãáä~ê=ÇáäÉãã~W==Üçï=íç=é~êíáÅáé~íÉ=áå=çåÉ=çÑ=íÜÉ
ÑÉï=ä~êÖÉ=~åÇ=ÖêçïáåÖ=ã~êâÉíë=~åÇ=óÉí=åçí=äçëÉ=çåÉDë
âåçï=ÜçïK==péÉÉÇ=çÑ=êÉëéçåëÉI=äçï=ã~åìÑ~ÅíìêáåÖ
Åçëíë=~åÇ=ã~êâÉí=çééçêíìåáíó=~ää=ÅçåíêáÄìíÉ=íç=íÜÉ
äÉ~éÑêçÖÖáåÖ=éêçÅÉëë=åçíÉÇ=É~êäáÉêK==qÜÉ=êìäÉ=çÑ
íÜìãÄ=áë=íÜ~í=Å~éáí~ä=Åçëíë=çÑ=ëÉííáåÖ=ìé=áå=`Üáå~=~êÉ
~Äçìí=RMB=çÑ=ïÉëíÉêå=Åçëíë>

cçê=~ää=íÜÉ=éçëáíáîÉ=~ëéÉÅíë=çÑ=ÅÜ~åÖÉ=í~âáåÖ=éä~ÅÉ=çå
íÜÉ=ã~áåä~åÇI=çåÉ=ëÜçìäÇ=åçí=ìåÇÉêÉëíáã~íÉ=íÜÉ
áããÉåëÉ=éêçÄäÉãë=íÜÉ=Åçìåíêó=Ñ~ÅÉëK==qÜÉëÉ=áåÅäìÇÉ
~=ÖêçïáåÖ=áåÅçãÉ=ÇáÑÑÉêÉåíá~ä=ÄÉíïÉÉå=íÜÉ=Åç~ëí~ä
~êÉ~ë=~åÇ=íÜÉ=áåíÉêáçêI=éêçÄäÉãë=ïáíÜ=ÉÇìÅ~íáçåI
ÜÉ~äíÜI=ï~íÉê=ëìééäóI=áåÑäìÉåÅÉJéÉÇÇäáåÖ=~åÇ=ëç=çåK
lìê=~ëëÉëëãÉåí=áë=íÜ~í=íÜÉëÉ=~êÉ=~ää=íÜÉ=áåÖêÉÇáÉåíë
Ñçê=ã~àçê=Äççãë=~åÇ=ëéÉÅí~Åìä~ê=Äìëíë=~ë=ìåÄêáÇäÉÇ
çéíáãáëã=í~âÉë=áíë=íçääK==qÜÉ=ÉåÉêÖó=íÜ~í=íÜáë
íê~åëÑçêã~íáçå=Ü~ë=ìåäÉ~ëÜÉÇI=~ÅÅçãé~åáÉÇ=Äó
åÉ~êäó=íïç=ÇÉÅ~ÇÉë=çÑ=ëíêçåÖ=ÖêçïíÜ=ïáää=äÉ~Ç=íç
éÉêáçÇáÅ=çîÉêJÉëíáã~íáçå=çÑ=ÇÉã~åÇK==qÜáë=ÅçìäÇ
ÑìêíÜÉê=Éñ~ÅÉêÄ~íÉ=íÜÉ=éêÉëëìêÉ=çå=éêçÑáí~Äáäáíó
çìíëáÇÉ=`Üáå~K

táää=ïÉ=ÄÉ=~ÄäÉ=íç=ã~âÉ=ãçåÉó=çìí=çÑ=`Üáå~\==qÜÉ
~åëïÉê=áë=Ñ~ê=Ñêçã=ÅäÉ~êK==eçïÉîÉê=áí=ÇçÉë=ÖáîÉ=ìë
ëçãÉ=âÉÉå=áåëáÖÜíë=çÑ=ïÜ~í=íç=~îçáÇ=~åÇ=ïÜç=ã~ó=ÄÉ
ïÉää=éä~ÅÉÇ=íç=ëìééäó=íÜáë=ÄìêÖÉçåáåÖ=ã~êâÉí=çê
éêçÇìÅÉ=éêçÇìÅíë=íÜÉó=íÜÉãëÉäîÉë=Å~ååçí=éêçîáÇÉK
fãéçêíë=çÑ=ëçéÜáëíáÅ~íÉÇ=ÉèìáéãÉåí=áë=ÅäÉ~êäó=çå=íÜÉ
êáëÉ=~ë=äçÅ~ä=ëçìêÅÉë=Ü~îÉ=ëíáää=åçí=ã~ëíÉêÉÇ=íÜÉ
íÉÅÜåçäçÖóK==qÜáë=áë=ÜÉäéáåÖ=íç=Ä~ä~åÅÉ=çìí=íÜÉ=íê~ÇÉ
~ÅÅçìåí=ïáíÜ=ÇÉîÉäçéÉÇ=ÅçìåíêáÉë=~åÇ=áåÇÉÉÇ=áë
çéÉåáåÖ=~=åÉï=Éñéçêí=ã~êâÉí=Ñçê=~Çî~åÅÉÇ=Å~éáí~ä
ÉèìáéãÉåí=ã~âÉêëK



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

qeb=mi^qfkrj=qorpq V

`çåÅäìëáçå
fí=ïçìäÇ=ÄÉ=ëìêéêáëáåÖ=áÑ=“éçëáíáîÉÒ=åÉïë=çå=íÜÉ=fê~è
Ñêçåí=ÇçÉë=åçí=äáÑí=ëçãÉ=çÑ=íÜÉ=Öäççã=áå=Éèìáíó
ã~êâÉíëK===eçïÉîÉêI=~=ïÉ~â=áåîÉëíãÉåí=ÅóÅäÉ=~åÇ
çîÉêJëíêÉíÅÜÉÇ=ÅçåëìãÉêë=áå=íÜÉ=^åÖäç=p~ñçå
ÅçìåíêáÉë=áë=äáâÉäó=íç=ëìééêÉëë=~=ëíêçåÖ=ÉÅçåçãáÅ
êÉÄçìåÇK==`çãé~åáÉë=ã~ó=ÅçåíáåìÉ=íç=Ñ~ÅÉ=éêÉëëìêÉ

çå=éêáÅÉë=ÉîÉå=~ë=íÜÉáê=Åçëíë=âÉÉé=êáëáåÖK==eçïÉîÉêI
î~äì~íáçåë=áå=^ëá~=~åÇ=bìêçéÉ=ëÉÉã=íç=êÉÑäÉÅí=~
ëÅÉå~êáç=íÜ~í=áë=ÉîÉå=ãçêÉ=Öêáã=íÜ~å=~ééÉ~êë
éä~ìëáÄäÉK==tÉ=ëìëéÉÅí=íÜÉ=ïçêëí=çÑ=íÜÉ=ÇÉÅäáåÉë=~êÉ
ÄÉÜáåÇ=ìë=~åÇ=ëç=ÉñéÉÅí=ëÜ~êÉ=éêáÅÉë=íç=ãçîÉ=ìé=áå=~
à~ÖÖÉÇ=Ñ~ëÜáçåK

hÉêê=kÉáäëçå
j~å~ÖáåÖ=aáêÉÅíçê



Old housing in Lijiang

New housing in Tianjin

Aerial view of SW China 

Motorcycle Factory 

Three Gorges Dam 
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qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

qeb=mi^qfkrj=qorpq NN

_~Ç=jçåÉó
^í=mä~íáåìã=ïÉ=Ü~îÉ=ÄÉÅçãÉ=áåÅêÉ~ëáåÖäó=ÅçåÅÉêåÉÇ
íÜ~í=äçïÉê=áåÅçãÉ=^ãÉêáÅ~å=ÅçåëìãÉêë=E~åÇ
éçëëáÄäó=^ãÉêáÅ~å=ÅçåëìãÉêë=áå=ÖÉåÉê~äF=Ü~îÉ=íçç
ãìÅÜ=ÇÉÄíK==tÉ=íÜáåâ=íÜáë=ëáíì~íáçå=ïáää=ÉåÇ=áå=~
Ää~òÉ=çÑ=ÅêÉÇáí=ÇÉÑ~ìäíë=~åÇ=~=ëìÄëí~åíá~ä=ëäçïáåÖ=çÑ
ÅçåëìãÉê=ëéÉåÇáåÖK==qÜáë=ïáää=Ü~îÉ=~=ä~êÖÉ=áãé~Åí=çå
ÄìëáåÉëëÉë=íÜ~í=êÉäó=çå=Äìçó~åí=ÅçåëìãÉê=Ñáå~åÅÉ
EëìÅÜ=~ë=íÜÉ=~ìíçãçÄáäÉ=ã~åìÑ~ÅíìêÉêë=~åÇ=íÜÉáê
ëìééäáÉêëF=~åÇ=~äëç=çå=íÜÉ=ÜçäÇÉêë=çÑ=ÅçåëìãÉê=ÇÉÄí
~åÇ=íÜÉ=ÇÉÄí=çÑ=Åçãé~åáÉë=íÜ~í=äÉåÇ=íç=ÅçåëìãÉêë
EëìÅÜ=~ë=ëçãÉ=äáÑÉ=áåëìê~åÅÉ=Åçãé~åáÉëFK

få=íÜÉ=NVVMë=~åó=ÄìëáåÉëë=áå=~=Ñ~ëÜáçå~ÄäÉ=ëÉÅíçê
ïáíÜ=~=“ÖêçïíÜ=éä~åÒ=ï~ë=~ÄäÉ=íç=ÑáåÇ=ÑìåÇáåÖ=áå=íÜÉ
rpK==qÜÉ=ÉñíêÉãÉ=ã~åáÑÉëí~íáçå=çÑ=íÜáë=ï~ë=ÇçíKÅçãK
pìÅÜ=ÉñÅÉëëÉë=ïÉêÉ=åçí=äáãáíÉÇ=íç=ÇçíKÅçãëK==fí=~äëç
~ééÉ~êÉÇ=áå=ÄìëáåÉëëÉë=íÜ~í=äÉåí=ãçåÉóK==få=âÉÉéáåÖ
ïáíÜ=íÜÉ=ëéáêáí=çÑ=íÜÉ=íáãÉëI=Åçãé~åáÉë=ïáíÜ=åÉï=~åÇ
ÜáÖÜ=íÉÅÜ=ãÉíÜçÇë=çÑ=äÉåÇáåÖ=ãçåÉó=E~åÇ=~ëëÉëëáåÖ
íÜÉ=ÅêÉÇáí=ïçêíÜáåÉëë=çÑ=ÄçêêçïÉêëF=ïÉêÉ=ÑìåÇÉÇ=Äó
íÜÉ=ÇÉÄí=~åÇ=Éèìáíó=ã~êâÉíëK==qÜÉêÉ=ïÉêÉ=Ñçê=áåëí~åÅÉ
ëÉîÉê~ä=Åçãé~åáÉë=ïÜáÅÜ=ëéÉÅá~äáëÉÇ=áå=ÖáîáåÖ=ÅêÉÇáí
Å~êÇë=íç=éÉçéäÉ=ïáíÜ=éççê=ÅêÉÇáí=êÉÅçêÇë=EéÉçéäÉ=ïÜç
Ü~Ç=éêÉîáçìëäó=ÇÉÑ~ìäíÉÇ=çê=ÇÉÑê~ìÇÉÇ=äÉåÇÉêëF
Ä~ÅâÉÇ=Äó=ÅçãéäÉñ=ãçÇÉäë=çÑ=áåÇáîáÇì~ä=ÅêÉÇáí
ÄÉÜ~îáçìêK==qÜÉêÉ=ïÉêÉ=~äëç=Åçãé~åáÉë=íÜ~í
ëéÉÅá~äáëÉÇ=áå=ÖáîáåÖ=ÅêÉÇáí=çìí=çå=íÜÉ=áåíÉêåÉíK==pçãÉ
Åçãé~åáÉë=ÅçãÄáåÉÇ=ã~íÜÉã~íáÅ~ä=ëÅçêáåÖ=ãçÇÉäë
ïáíÜ=ÇçíKÅçã=ÇáëíêáÄìíáçåK

qÜÉëÉ=Åçãé~åáÉë=ïÉêÉ=êÉîÉêÉÇ=Ñçê=íÜÉáê=ÖêçïíÜK
eáÖÜÉê=ÖêçïíÜ=EïÜáÅÜ=ãÉ~åë=äÉåÇáåÖ=íç=ãçêÉ
éÉçéäÉF=ï~ë=êÉï~êÇÉÇ=Äó=~=ÜáÖÜÉê=ëÜ~êÉ=éêáÅÉ=~åÇ
ÖêÉ~íÉê=~ÅÅÉëë=íç=EÇÉÄí=ã~êâÉíF=ÑìåÇáåÖ=íç=äÉåÇ=ãçêÉ
ãçåÉó=íç=ãçêÉ=éÉçéäÉK==fí=ï~ë=~=îáêíìçìë=ÅáêÅäÉK

qÜÉ=éêçÄäÉã=ï~ë=íÜ~í=ïÜÉêÉ=áí=ãáÖÜí=ÄÉ=éçëëáÄäÉ=Ñçê
~=ëáåÖäÉ=Åçãé~åó=íç=ÑáåÇ=“ìåÇÉêëÉêîÉÇÒ=ã~êâÉíë
ïÜÉêÉ=çíÜÉêïáëÉ=ÖççÇ=ÄçêêçïÉêë=~êÉ=ÇÉåáÉÇ=~ÅÅÉëë=íç
äç~åë=EÑçê=Éñ~ãéäÉ=~ãçåÖëí=êÉÅÉåí=eáëé~åáÅ

íç=ëìÅÅÉëëÑìääó=áÇÉåíáÑó=ëìÅÜ=ÄçêêçïÉêë=ïáíÜçìí=ÅìíJ
íÜêç~í=ÅçãéÉíáíáçåK==jçêÉçîÉê=ïÜÉå=íÜÉ=Åçãé~åáÉë
~êÉ=êÉï~êÇÉÇ=Ñçê=ÖêçïíÜ=íÜÉó=ïáää=íÉåÇ=íç=ÑáåÇ=áí=ÉîÉå
ïÜÉå=áí=áë=åçí=éêçÑáí~ÄäÉK==`ìíJíÜêç~í=ÅçãéÉíáíáçå
ãÉ~åí=éêÉîáçìëäó=“ìåÇÉêëÉêîÉÇÒ=ã~êâÉíë=ïÉêÉ=åçï
ëÉêîÉÇ=Äó=~=éäÉíÜçê~=çÑ=äÉåÇÉêë=çéÉê~íáåÖ=çå=ìäíê~J
íÜáå=ã~êÖáåë=ïáíÜ=áåÅêÉ~ëáåÖ=“ÅçãéÉíáíáîÉÒ=áåíÉêÉëí
ê~íÉëK

få=åçêã~ä=ÅáêÅìãëí~åÅÉë=íÜáë=ïçìäÇ=ÄÉ=èìáÅâäó=ëÉäÑJ
ÅçêêÉÅíáåÖK==qÜÉ=Åçãé~åáÉë=íÜ~í=ïÉêÉ=äÉåÇáåÖ=íçç

ãìÅÜ=íç=íÜÉ=ïêçåÖ=éÉçéäÉ=~í=äçï=áåíÉêÉëí=ã~êÖáåë
ïçìäÇ=êÉéçêí=éççê=éêçÑáíë=~åÇ=éççê=ÅêÉÇáí=Ç~í~K
eÉåÅÉ=íÜÉëÉ=Åçãé~åáÉë=ïçìäÇ=ÑáåÇ=áí=ÇáÑÑáÅìäí=íç=ê~áëÉ
~ÇÇáíáçå~ä=ÑìåÇë=~åÇ=íÜÉ=“çîÉêJäÉåÇáåÖÒ=ïçìäÇ=ÅÉ~ëÉK
eçïÉîÉêI=Ñçê=íÜÉ=ã~å~ÖÉãÉåí=çÑ=íÜÉ=åÉïJ~ÖÉ=Ñáå~åÅÉ
Åçãé~åáÉë=íÜáë=ïçìäÇ=ÄÉ=Å~í~ëíêçéÜáÅI=éêçÄ~Ääó
éìííáåÖ=íÜÉã=çìí=çÑ=ÄìëáåÉëëK==fåëíÉ~Ç=íÜÉ=Åçãé~åáÉë
ïÉåí=íç=ÉñíêÉãÉ=ãÉ~ëìêÉë=íç=ÉåëìêÉ=íÜ~í=íÜÉó=ÇáÇ=åçí
åÉÉÇ=íç=êÉéçêí=Ä~Ç=ÅêÉÇáí=Ç~í~=íç=Å~éáí~ä=ã~êâÉíëK

qÜÉ=ãçëí=Åçããçå=ëçäìíáçå=íç=ìåÇÉêäóáåÖ
ÇÉíÉêáçê~íáçå=ï~ë=Ñçê=äÉåÇÉêë=íç=ã~ëâ=íÜÉ=éêçÄäÉã=Äó
äÉåÇáåÖ=ÉîÉå=Ñ~ëíÉêK==lå=~ÅÅçìåí=çÑ=íÜÉ
“ÇÉåçãáå~íçê=ÉÑÑÉÅíÒ=íÜÉ=éÉêÅÉåí~ÖÉ=çÑ=íÜÉ=äç~åë
ÇÉÉãÉÇ=éêçÄäÉã~íáÅ=äççâÉÇ=ëã~ääK==dêçïíÜ=ê~íÉë
çîÉê=RM=éÉê=ÅÉåí=éÉê=~ååìã=ïÉêÉ=Åçããçå=~ãçåÖëí
~ÖÖêÉëëáîÉ=é~êíáÅáé~åíëK

bîÉåíì~ääó=Ñ~ëí=ÖêçïíÜ=ï~ë=åçí=ÉåçìÖÜ=E~åÇ=ÄÉëáÇÉë
áí=ï~ë=íçç=É~ëó=íç=~ëëÉëë=Äó=äççâáåÖ=~í=íÜáë=óÉ~êÛë
ÅêÉÇáí=äçëëÉë=~Ö~áåëí=ä~ëí=óÉ~êÛë=äç~åëFK==^ãçåÖëí=íÜÉ
ïçêëí=Åçãé~åáÉë=áí=ÄÉÅ~ãÉ=Åçããçåéä~ÅÉ=íç=Ñ~âÉ
ÅêÉÇáí=Ç~í~=íÜêçìÖÜ=ÅçääÉÅíáçå=ãÉíÜçÇë=çê=Äó
ÅÜ~åÖáåÖ=íÜÉ=ÇÉÑáåáíáçå=çÑ=íÜáåÖë=~ë=ëáãéäÉ=~ë=“áë=íÜÉ
ÅìëíçãÉê=ä~íÉ=áå=ã~âáåÖ=íÜÉáê=é~óãÉåíëÒK==qÜáë
ëçìåÇë=ÉñíêÉãÉI=Äìí=áí=ï~ë=ïáÇÉëéêÉ~ÇK

fí=ã~ó=Ü~îÉ=ëí~êíÉÇ=áååçÅÉåíäó=ÉåçìÖÜK==qÜÉ
ã~å~ÖÉãÉåí=íÜáåâáåÖ=ÄÉáåÖ=“íÜÉ=ãçÇÉä=áë=åçí
ïçêâáåÖI=ëç=äÉíÛë=íïÉ~â=áíX=ã~åáéìä~íÉ=íÜÉ=Ç~í~=ëç=íÜÉ
áåîÉëíçêë=~êÉ=åçåÉJíÜÉJïáëÉêI=~åÇ=ÖÉí=áí=ïçêâáåÖ=Ñçê
åÉï=äç~åë=EçÑ=ïÜáÅÜ=ïÉ=~êÉ=ã~âáåÖ=ã~åóFÒK
eçïÉîÉê=ïÜ~í=ëí~êíÉÇ=áååçÅÉåíäó=ÄÉÅ~ãÉ=ã~ëë=Ñê~ìÇK

qÜÉ=Ñê~ìÇ=ÜáÇ=~åÇ=Éñ~ÅÉêÄ~íÉÇ=ëçãÉ=îÉêó=Ä~Ç
äÉåÇáåÖK==cçê=áåëí~åÅÉ=ïÉ=âåçï=çÑ=~=Å~ê=Ñáå~åÅÉ
Åçãé~åó=íÜ~í=êÉéçêíÉÇ=äÉåÇáåÖ=äçëëÉë=çÑ=äÉëë=íÜ~å
Ñçìê=éÉêÅÉåí=çÑ=çìíëí~åÇáåÖ=äç~åëK==eçïÉîÉê=íÜÉ
äç~åë=ïÉêÉ=ëç=Ä~Ç=íÜ~í=ÉîÉåíì~ääó=~Äçìí=PR=äç~åë=áå
ÉîÉêó=ÜìåÇêÉÇ=ïáää=ÉîÉåíì~ääó=ÉáíÜÉê=ëâáé=EáÉK
Çáë~ééÉ~ê=ïáíÜçìí=ã~âáåÖ=é~óãÉåíëF=çê=ÄÉ
êÉéçëëÉëëÉÇK==sÉêó=Ä~Ç=äÉåÇáåÖ=ï~ë=ÇáëÖìáëÉÇ=~ë=ÖççÇ
äÉåÇáåÖ=íÜêçìÖÜ=~=ÇÉäáÄÉê~íÉ=éêçÅÉëë=çÑW

� ÉñíÉåÇáåÖ=íÜÉ=êÉé~óãÉåí=íÉêãë=çå=äç~åë=Ñêçã
ïÜáÅÜ=åç=é~óãÉåí=Ü~Ç=ÄÉÉå=êÉÅÉáîÉÇ=ëç=íÜÉ=äç~å
ïçìäÇ=~ééÉ~ê=íç=ÄÉ=ÅìêêÉåí=ìåÇÉê=íÜÉ=åÉï
ÉñíÉåÇÉÇ=íáãÉí~ÄäÉI

� éççê=çê=åçåJêÉÅçêÇáåÖ=çÑ=ëâáéëI

� ïÜÉêÉ=íÜÉ=Å~ê=Ü~Ç=ÄÉÉå=êÉéçëëÉëëÉÇ,=çåäó
~ÅÅçìåíáåÖ=Ñçê=~=äçëë=ïÜÉå=íÜÉ=Å~ê=ï~ë=ëçäÇ=Ó=íÜÉ

áããáÖê~åíëFI=áí=áë=áãéêçÄ~Ääe=Ñçê=~=ÇçòÉå=Åçãé~åáÉë



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

NO mi^qfkrj=^ppbq=j^k^dbjbkq

Åçãé~åó=ëíçêÉÇ=íÉåë=çÑ=íÜçìë~åÇë=çÑ=êÉéçëëÉëëÉÇ
Å~êëI

� åçí=êÉéçêíáåÖ=Eçê=ìåÇÉêJêÉéçêíáåÖ=çê=êÉéçêíáåÖ
ïáíÜ=~=ä~ÖF=äçëëÉë=çå=äç~åë=íç=ÅìëíçãÉêë=ïÜÉêÉ
íÜÉ=ÅìëíçãÉê=Ü~Ç=ÇÉÅä~êÉÇ=Ä~åâêìéíI

� áåÅêÉ~ëáåÖ=íÜÉ=ëáòÉ=çÑ=íÜÉ=äç~å=éçêíÑçäáç=~í
ã~ëëáîÉ=ê~íÉë=íç=ÜáÇÉ=äçëëÉë=ïáíÜ=íÜÉ
“ÇÉåçãáå~íçê=ÉÑÑÉÅíKÒ

qÜÉ=Å~ê=äÉåÇÉê=áå=èìÉëíáçå=Ü~Ç=Ñáå~åÅÉÇ=íÜÉ=éìêÅÜ~ëÉ
çÑ=~ééêçñáã~íÉäó=íÜêÉÉ=èì~êíÉêë=çÑ=~=ãáääáçå=Å~êëK==fí
ï~ë=íÜÉ=ÄáÖÖÉëí=áåÇÉéÉåÇÉåí=Å~ê=äÉåÇÉê=áå=íÜÉ=råáíÉÇ
pí~íÉëK

qÜÉ=Ñ~Åí=íÜ~í=íÜáë=Å~ê=äÉåÇÉê=áë=äáâÉäó=íç=åÉÉÇ=íç
êÉéçëëÉëë=çîÉê=~=èì~êíÉê=çÑ=~=ãáääáçå=Å~êë=áë
ëí~ÖÖÉêáåÖ=Ó=Äìí=áí=áë=íÜÉ=äçÖáÅ~ä=ÅçåÅäìëáçå=çÑ=íÜÉ
êìëÜ=Ñçê=ÖêçïíÜ=áå=ÅçåëìãÉê=äÉåÇáåÖK==cáåÇáåÖ=~åÇ
äÉåÇáåÖ=íç=ÅìëíçãÉêë=ïÜç=Ü~îÉ=íÜÉ=áåíÉåíáçå=~åÇ=íÜÉ
~Äáäáíó=íç=êÉé~ó=óçì=áë=Ü~êÇ=Eàìëí=~ë=ÑáåÇáåÖ=ÅìëíçãÉêë
Ñçê=~åó=ÄìëáåÉëë=áë=ìëì~ääó=ÇáÑÑáÅìäíFK==eçïÉîÉê
äÉåÇáåÖ=íç=éÉçéäÉ=ïÜç=Ü~îÉ=åç=áåíÉåíáçå=çÑ=êÉé~óáåÖ
áë=É~ëóK==pí~åÇ=áå=~=éççê=åÉáÖÜÄçìêÜççÇ=~åÇ=ëÜçìí
“~åóçåÉ=ï~åí=íç=Äçêêçï=ARIMMMÒ=~åÇ=ÖÉåÉê~ääó=óçì
ïçåÛí=ÄÉ=Çáë~ééçáåíÉÇK

pÉã~åíáÅ=ÇÉÑáåáíáçå=ÅÜ~åÖÉë=ïÉêÉ=~=âÉó=é~êí=çÑ=íÜÉ
EåçåF=êÉéçêíáåÖ=çÑ=Ä~Ç=ÅêÉÇáí=Ç~í~K==cçê=Éñ~ãéäÉ=íïç
çÑ=íÜÉ=Åçãé~åáÉë=ïÉ=âåçï=ïáää=åçí=êÉéçêí=~=ÅêÉÇáí
äçëë=çå=~=Å~êÇ=ïÜáÅÜ=áë=áëëìÉÇI=Çê~ïå=íç=áíë=äáãáí=~åÇ
çå=ïÜáÅÜ=åç=é~óãÉåí=Ü~ë=ÉîÉê=ÄÉÉå=êÉÅÉáîÉÇK==qÜÉó
Åä~ëëáÑó=íÜáë=~ë=~=Ñê~ìÇ=äçëë=ëç=~ë=íç=Äìêó=áí=áå=íÜÉáê
ëÉääáåÖ=~åÇ=~Çãáåáëíê~íáîÉ=ÉñéÉåëÉ=EïÜáÅÜ=áë=åçí
ãìÅÜ=ï~íÅÜÉÇ=Äó=t~ää=píêÉÉíFK

tÉ=~äëç=âåçï=çÑ=Åçãé~åáÉë=ïÜáÅÜ=éêçîáÇÉ=áåJëíçêÉ
ÅêÉÇáí=~í=ÉäÉÅíêçåáÅë=ëÜçéëK==qÜÉó=Ü~îÉ=ÉñíÉåÇÉÇ
ÅêÉÇáí=~í=òÉêç=áåíÉêÉëí=ê~íÉë=~åÇ=ïáíÜ=åç=çÄäáÖ~íáçå=Ñçê
~=êÉé~óãÉåí=Ñçê=ìé=íç=ÑçìêíÉÉå=ãçåíÜëK==qÜÉëÉ=äç~åë
Å~å=åçí=ÄÉ=ÇÉäáåèìÉåí=ÄÉÅ~ìëÉ=íÜÉêÉ=áë=åç=äÉÖ~ä
çÄäáÖ~íáçå=íç=ã~âÉ=~=é~óãÉåí=ìåíáä=íÜÉ=ÑçìêíÉÉåíÜ
ãçåíÜK==j~âáåÖ=ä~êÖÉ=åìãÄÉêë=çÑ=åçíÜáåÖJíçJé~ó
äç~åë=ïáää=ã~âÉ=îÉêó=éççê=ÅêÉÇáí=Ç~í~=äççâ=ÖççÇ
íÜêçìÖÜ=ÇÉåçãáå~íçê=ÉÑÑÉÅíëK==EqÜÉêÉ=áë=çÑ=ÅçìêëÉ=~
éêçÄäÉã=ÄêÉïáåÖ=áå=ÑçìêíÉÉå=ãçåíÜëÛ=íáãÉKF

få=Å~ëÉ=óçì=ÄÉäáÉîÉ=ïÉ=~êÉ=çîÉêëí~íáåÖ=íÜÉ=ÇÉÖêÉÉ=çÑ
ã~åáéìä~íáçåI=ëÉÉ=Üçï=íÜÉ=pb`=áåíÉêéêÉíÉÇ
eçìëÉÜçäÇ=fåíÉêå~íáçå~äÛë=~ÅÅçìåíëK==^í=áíë=éÉ~âI

eçìëÉÜçäÇ=ï~ë=ãçêÉ=“éêçÑáí~ÄäÉÒ=~åÇ=ãçêÉ=ÜáÖÜäó
î~äìÉÇ=íÜ~å=k~íáçå~ä=^ìëíê~äá~=_~åâ=Eîáò=rpAOM
ÄáääáçåFK

xqÜÉ=pb`=ÑçìåÇ=íÜ~íz=eçìëÉÜçäÇDë=ÇáëÅäçëìêÉë=êÉÖ~êÇáåÖ
áíë=êÉëíêìÅíìêÉ=éçäáÅáÉë=Ñ~áä=íç=éêÉëÉåí=~å=~ÅÅìê~íÉ
ÇÉëÅêáéíáçå=çÑ=íÜÉ=ãáåáãìã=é~óãÉåí=êÉèìáêÉãÉåíë
~ééäáÅ~ÄäÉ=ìåÇÉê=íÜÉ=î~êáçìë=éçäáÅáÉë=çê=íç=ÇáëÅäçëÉ
eçìëÉÜçäÇDë=éçäáÅó=çÑ=~ìíçã~íáÅ~ääó=êÉëíêìÅíìêáåÖ
åìãÉêçìë=äç~åë=~åÇ=~êÉ=íÜÉêÉÑçêÉ=Ñ~äëÉ=~åÇ=ãáëäÉ~ÇáåÖK
qÜÉ=pb`=~äëç=ÑçìåÇ=ãáëäÉ~ÇáåÖ=eçìëÉÜçäÇDë=Ñ~áäìêÉ=íç
ÇáëÅäçëÉ=áíë=éçäáÅó=çÑ=ÉñÅäìÇáåÖ=ÑçêÄÉ~ê~åÅÉ
~êê~åÖÉãÉåíë=áå=ÅÉêí~áå=çÑ=áíë=ÄìëáåÉëëÉë=Ñêçã=áíë=SMH
Ç~óë=Åçåíê~Åíì~ä=ÇÉäáåèìÉåÅó=ëí~íáëíáÅëK==qÜÉ=pb`=åçíÉÇ
íÜ~í=íÜÉ=SMH=Ç~óë=Åçåíê~Åíì~ä=ÇÉäáåèìÉåÅó=ê~íÉ=~åÇ
êÉëíêìÅíìêáåÖ=ëí~íáëíáÅë=~êÉ=âÉó=ãÉ~ëìêÉë=çÑ=eçìëÉÜçäÇDë
cáå~åÅá~ä=éÉêÑçêã~åÅÉ=ÄÉÅ~ìëÉ=íÜÉó=éçëáíáîÉäó=ÅçêêÉä~íÉ
íç=ÅÜ~êÖÉJçÑÑ=ê~íÉë=~åÇ=äç~å=äçëë=êÉëÉêîÉëK

fí=íìêåë=çìí=íÜ~í=eçìëÉÜçäÇ=ïçìäÇ=äÉåÇ=íç=ÅìëíçãÉêë
ïÜç=ÇáÇ=åçí=é~óK==eçìëÉÜçäÇ=ïçìäÇ=íÜÉå=Eë~ó=~ÑíÉê
TM=Ç~óë=çÑ=åçåJé~óãÉåíF=êÉëÅÜÉÇìäÉ=íÜÉ=äç~å
é~óãÉåíë=ïáíÜçìí=ÅçåëìäíáåÖ=íÜÉ=ÅìëíçãÉê=EÖáîáåÖ
ÑçêÄÉ~ê~åÅÉ=~åÇLçê=ï~áîÉêë=çÑ=áåíÉêÉëí=~åÇ=ÑÉÉëFK==qÜÉ
äç~å=ÅçìäÇ=íÜÉå=ÄÉ=Åä~ëëáÑáÉÇ=~ë=ÅìêêÉåí=~ÅÅçêÇáåÖ=íç
íÜÉ=êÉëÅÜÉÇìäÉÇ=é~óãÉåí=êÉèìáêÉãÉåíëK==qÜÉó
íÜÉêÉÑçêÉ=ÇáÇ=åçí=åÉÉÇ=íç=éêçîáÇÉ=Ñçê=éçëëáÄäÉ=äçëëÉë
çå=íÜÉëÉ=äç~åëI=~åÇ=Äó=ëç=ÇçáåÖ=ÇÉéêÉëë=íÜÉáê
éìÄäáëÜÉÇ=éêçÑáíëK

eçìëÉÜçäÇ=áë=çåÉ=çÑ=íÜÉ=ÄáÖÖÉëí=ÅçåëìãÉê=äÉåÇÉêë=áå
íÜÉ=ïçêäÇ=ïáíÜ=äç~åë=çìíëí~åÇáåÖ=çÑ=rpANOM=ÄáääáçåK
qÜáë=áë=íÜÉ=ÇáëÅäçëìêÉ=çÑ=îÉêó=éççê=éê~ÅíáÅÉ=áå
ã~áåëíêÉ~ã=^ãÉêáÅ~å=ÅçåëìãÉê=äÉåÇáåÖK==eçìëÉÜçäÇ
ÜçïÉîÉê=åçíÉÇ=íÜ~í=ãçëí=çÑ=íÜÉáê=ÅçãéÉíáíçêë=Ü~îÉ
ÅêÉÇáí=ã~å~ÖÉãÉåí=éêçÅÉÇìêÉë=ëáãáä~ê=íç=áíëÉäÑK
m~ê~éÜê~ëÉÇW=“çìê=ÅçãéÉíáíçêë=Ñ~âÉÇ=íÜÉáê=Ç~í~=~åÇ=áÑ
ïÉ=ÇáÇ=åçí=Çç=ëç=ïÉ=ïçìäÇ=ÄÉ=Çáë~Çî~åí~ÖÉÇ=áå
Å~éáí~ä=ã~êâÉíëÒK==qÜÉ=éçáåí=çÑ=ÅçìêëÉ=áë=íÜ~í=Ä~Ç
äÉåÇáåÖ=~åÇ=ã~åáéìä~íÉÇ=ÅêÉÇáí=Ç~í~=Ó=çåÅÉ=~
éêÉëÉêîÉ=çÑ=íÜÉ=åÉïJ~ÖÉ=äÉåÇÉêë=Ü~Ç=ÄÉÅçãÉ=~
ã~áåëíêÉ~ã=~ÅíáîáíóK==qÜáë=áë=åçí=ëìëí~áå~ÄäÉ=Ó=~åÇ
ïÜÉå=áí=áë=åç=äçåÖÉê=ëìëí~áåÉÇ=íÜÉêÉ=~êÉ=ëÉêáçìë
áãéäáÅ~íáçåë=Ñçê=íÜÉ=ïáääáåÖåÉëë=çÑ=ÅçåëìãÉêë
Eé~êíáÅìä~êäó=ÅêÉÇáí=Åçåëíê~áåÉÇ=ÅçåëìãÉêëF=íç=ëéÉåÇK
fí=Ñçääçïë=íÜ~í=íÜÉêÉ=~êÉ=éêçÄäÉãë=ÄêÉïáåÖ=áå
áåÇìëíêáÉë=EëìÅÜ=~ë=Å~ê=ã~åìÑ~ÅíìêáåÖF=ÇÉéÉåÇÉåí=çå
íÜçëÉ=ÅçåëìãÉêë=ëéÉåÇáåÖ=~åÇ=Ü~îáåÖ=ÅçåíáåìÉÇ
~ÅÅÉëë=íç=Ñáå~åÅÉK



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

qeb=mi^qfkrj=qorpq NP

CONSUMER LENDING COMPANIES - MARKET CAPITALISATION (PEAK AND CURRENT) AND SIZE
OF THEIR LOAN PORTFOLIOS

eçìëÉÜçäÇ=fåíÉêå~íáçå~ä=Ü~ë=ÄÉÉå=éìêÅÜ~ëÉÇ=Eáå
ÇáëíêÉëëF=Äó=ep_`=~í=íÜÉ=éêáÅÉ=ÖáîÉå=~ÄçîÉK==pÉ~êë=Ü~ë
~ååçìåÅÉÇ=íÜ~í=áí=áë=ëÉääáåÖ=áíë=ÅêÉÇáí=Å~êÇ=ÄìëáåÉëëK
qÜÉ=Åçãé~åáÉë=ìåÇÉêäáåÉÇ=Ü~îÉ=ÑáäÉÇ=Ä~åâêìéíÅóK

qÜÉ=íçí~ä=çìíëí~åÇáåÖ=äç~åë=çÑ=íÜÉëÉ=Åçãé~åáÉë=~êÉ
ãçêÉ=íÜ~å=íïáÅÉ=íÜÉ=^ìëíê~äá~å=ãçêíÖ~ÖÉ=ã~êâÉíK

tÉ=Ü~îÉ=Ü~Ç=ëÜçêí=éçëáíáçåë=áå=ãçëí=çÑ=íÜÉ
Åçãé~åáÉë=çå=íÜáë=äáëíK

gçÜå=eÉãéíçå

fåîÉëíãÉåí=^å~äóëí

Company

Approximate
peak valuation

(US$ bn)

Current
valuation

(US$ bn)

Total
outstanding

loans (US$ bn)

Loan type

Conseco 21 0.01 44
Manufactured home loans, sub-prime

mortgages, credit cards

Oakwood Homes 1.9 0.002 4.8 Manufactured home loans

NextCard 2.7 0.00037 2.5 Credit card lending

Providian 18 1.9 25 Credit card lending

Metris 2.5 0.14 11 Credit card lending

Capital One Financial 15 6.8 60 Credit cards, car loans

MBNA 32 19.2 107 Credit card lending

Compucredit 2.8 0.29 1.5 Credit card lending

Sears Roebuck 19 7.5 31
Credit cards, store cards and a large

retail chain

Household International 31 13.4 110
Subprime mortgages, credit cards,

retail store credit and car loans

Americredit 6 0.5 12 Car loans

TOTAL 151.9 49.7 408.8

Source:   10K company reports



NQ mi^qfkrj=^ppbq=j^k^dbjbkq

mä~íáåìã=g~é~å=cìåÇ

mÉêÑçêã~åÅÉ=== =REDEMPTION PRICE:  $1.4709

qÜÉ=g~é~åÉëÉ=ã~êâÉí=ÅçåíáåìÉÇ=áíë=ÇÉÅäáåÉ=íÜáë
èì~êíÉê=ïáíÜ=íÜÉ=ÄÉåÅÜã~êâ=qçéáñ=áåÇÉñ=Ççïå=SKSB
áå=äçÅ~ä=ÅìêêÉåÅó=íÉêãëK==fåîÉëíçêë=ïÉêÉ=Çáë~ééçáåíÉÇ
íÜ~í=íÜÉ=ÅÜçáÅÉ=çÑ=íÜÉ=åÉï=_~åâ=çÑ=g~é~å=E_lgF
dçîÉêåçê=cìâìá=ëÉÉãÉÇ=äáâÉäó=íç=äÉ~Ç=íç=íÜÉ=ÅìêêÉåí
ãçåÉí~êó=éçäáÅó=ëÉííáåÖë=ÄÉáåÖ=ã~áåí~áåÉÇK==få
~ÇÇáíáçåI=îÉêó=ä~êÖÉ=éêÉÑÉêêÉÇ=ëÜ~êÉ=áëëìÉë=Äó=íÜÉ
Ä~åâë=áå=~å=~ííÉãéí=íç=ëí~îÉ=çÑÑ=å~íáçå~äáë~íáçå
ïÉáÖÜÉÇ=Ççïå=íÜÉ=Ñáå~åÅÉ=ëÉÅíçêK==aÉÅäáåÉë=áå
Ñáå~åÅá~ä=ëíçÅâë=ïÉêÉ=Ä~ä~åÅÉÇ=ëçãÉïÜ~í=Äó=Äêç~Ç
Ö~áåë=áå=íÜÉ=áåÇìëíêá~ä=ëÉÅíçêë=çÑ=íÜÉ=ã~êâÉí=ëìÅÜ=~ë
ëÜáééáåÖ=~åÇ=ëíÉÉä=ïÜáÅÜ=~êÉ=éÉêÅÉáîÉÇ=ÄÉåÉÑáÅá~êáÉë
çÑ=`ÜáåÉëÉ=ÖêçïíÜK==få=hçêÉ~I=íÜÉ=ã~êâÉí=ï~ë
ÅçåëáÇÉê~Ääó=ïÉ~âÉêI=ÇÉÅäáåáåÖ=Äó=NQKSB=áå=äçÅ~ä
ÅìêêÉåÅó=íÉêãë=ïáíÜ=íÜÉ=tçå=ïÉ~âÉåáåÖ=Äó=RKUB
~Ö~áåëí=~å=~äêÉ~Çó=ïÉ~â=rpAK==^é~êí=Ñêçã=íÜÉ=çÄîáçìë
ÅçåÅÉêåë=ëìêêçìåÇáåÖ=kçêíÜ=hçêÉ~=íÜÉêÉ=ïÉêÉ

åìãÉêçìë=ÇçãÉëíáÅ=Ñ~Åíçêë=ïÜáÅÜ=ÇêçîÉ=íÜÉ=ã~êâÉí
Ççïå=EëÉÉ=ÅçããÉåí~êóFK

qÜÉ=cìåÇ=ï~ë=Ççïå=Äó=TKQB=çîÉê=íÜÉ=èì~êíÉê=áå=^A
íÉêãë=~ë=Åçãé~êÉÇ=ïáíÜ=~=ÇÉÅäáåÉ=çÑ=NQKNB=áå=íÜÉ
jp`f=g~é~å=áåÇÉñK==qÜÉ=ã~áå=ÇáÑÑÉêÉåíá~íáåÖ=Ñ~Åíçê
ï~ë=íÜÉ=ÜÉÇÖÉ=áåíç=^A=Eåçï=~í=TOB=çÑ=íÜÉ=cìåÇF
ïÜáÅÜ=ÄÉåÉÑáíÉÇ=~ë=íÜÉ=^A=êçëÉ=Äó=SKTB=~Ö~áåëí=íÜÉ
óÉå=ÇìêáåÖ=íÜÉ=éÉêáçÇK==få=íÉêãë=çÑ=ëíçÅâëI=ëíêçåÖ
éÉêÑçêãÉêë=ïÉêÉ=`áíáòÉå=t~íÅÜ=EëíêçåÖ=iba=ë~äÉë=Ñçê
ìëÉ=áå=Ü~åÇëÉíëFI=hçã~íëì=~åÇ=`~åçå=p~äÉëK==lå=íÜÉ
åÉÖ~íáîÉ=ëáÇÉ=çìê=hçêÉ~å=ëíçÅâë=áåÅäìÇáåÖ=hçêÉ~
qÉäÉÅçã=~åÇ=içííÉ=`çåÑÉÅíáçå~êó=Ü~Ç=ëáòÉ~ÄäÉ=Ñ~ääë=~ë
ÇáÇ=^áÑìä=~åÇ=rëÜáç=áå=g~é~åK==cçê=íÜÉ=óÉ~ê=íç=PN
j~êÅÜ=OMMPI=íÜÉ=cìåÇ=ÑÉää=Äó=NRKRB=áå=^A=íÉêãë=Äìí
ëìÄëí~åíá~ääó=çìíéÉêÑçêãÉÇ=íÜÉ=jp`f=g~é~å=áåÇÉñ
ïÜáÅÜ=ÇÉÅäáåÉÇ=Äó=OUKNBK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
tÉ=~ÇÇÉÇ=åÉï=éçëáíáçåë=áå=kqq=açÅçãçI=v~ã~íç
qê~åëéçêíI=a~áï~=eçìëÉ=~åÇ=jáíëìÄáëÜá=`çêéçê~íáçåK
qÜÉëÉ=éìêÅÜ~ëÉë=ïÉêÉ=Ñáå~åÅÉÇ=Äó=ë~äÉë=çÑ=ÜçäÇáåÖë
áå=cìàáêÉÄáçI=pâó=mÉêÑÉÅíI=pçÜÖç=pÉÅìêáíóI=pçåó=~åÇ
hççâãáå=_~åâ=~ë=ïÉää=~ë=é~êíá~ä=ë~äÉë=çÑ=kqq=~åÇ
j~íëìëÜáí~=bäÉÅíêáÅK

qÜÉ=cìåÇ=ëçäÇ=áíë=ÉåíáêÉ=äçåÖ=éçëáíáçå=áå=káââÉá
fåÇÉñ=ÑìíìêÉë=~ë=áí=~ééÉ~êÉÇ=íÜÉ=ã~êâÉí=ïçìäÇ=ÄêÉ~â
íç=äçïÉê=ÖêçìåÇ=~ë=êÉä~íáîÉ=î~äìÉë=ÉäëÉïÜÉêÉI
ÉëéÉÅá~ääó=áå=bìêçéÉI=~ÇàìëíÉÇ=ëÜ~êéäó=äçïÉê=çîÉê=íÜÉ
èì~êíÉêK==qÜáë=éêçîÉÇ=íç=ÄÉ=íÜÉ=Å~ëÉK
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`ìêêÉåÅó=ÉñéçëìêÉë=ïÉêÉ=ÑìêíÜÉê=ïÉáÖÜíÉÇ=íçï~êÇ
íÜÉ=^A=ïáíÜ=NMB=çÑ=íÜÉ=hçêÉ~å=tçå=ÉñéçëìêÉ=ÄÉáåÖ
ÜÉÇÖÉÇ=áåíç=^A=ÄÉÑçêÉ=íÜÉ=ëÜ~êé=ÇÉíÉêáçê~íáçå=çÑ=íÜÉ
tçåK==tÉ=ÅçåíáåìÉ=íç=ÄÉäáÉîÉ=íÜ~í=íÜÉ=^A=áë=~
êÉä~íáîÉäó=~ííê~ÅíáîÉ=ÅìêêÉåÅó=ÇìÉ=íç=^ìëíê~äá~Ûë
ïÉáÖÜíáåÖ=íç=ÅçããçÇáíáÉë=~åÇ=íÜÉ=^ëá~å=êÉÖáçå=áå
ÖÉåÉê~äK

`çããÉåí~êó
^ë=ïÉ=ÅçããÉåíÉÇ=áå=çìê=ä~ëí=êÉéçêíI=íÜÉêÉ=ï~ë=~å
çééçêíìåáíó=Ñçê=íÜÉ=g~é~åÉëÉ=ÖçîÉêåãÉåí=íç=ÉãÄê~ÅÉ
~=ãçêÉ=~Åíáîáëí=ëí~åÅÉ=áå=íÜÉ=ÉÅçåçãó=Äó=~ééçáåíáåÖ
~å=~ÖÖêÉëëáîÉ=_lg=ÖçîÉêåçêK==^ë=áí=íê~åëéáêÉÇ=íÜáë=ï~ë
åçí=íÜÉ=Å~ëÉ=~åÇ=íÜÉ=äÉ~ÇáåÖ=ÅçåëÉåëìë=Å~åÇáÇ~íÉ=jê
cìâìá=ï~ë=~ééçáåíÉÇK==pç=Ñ~ê=áí=~ééÉ~êë=Üáë=éçäáÅáÉë
ïáää=ÄÉ=~å=áåÅêÉãÉåí~ä=Åçåíáåì~íáçå=çÑ=íÜçëÉ=çÑ=Üáë
éêÉÇÉÅÉëëçê=jê=e~ó~ãá=~åÇ=áå=íÜ~í=ëÉåëÉ=áí=áë=~
Çáë~ééçáåíãÉåíK==cçê=Üáë=é~êíI=mêáãÉ=jáåáëíÉê
hçáòìãá=åçï=ëÉÉãë=áåÅêÉ~ëáåÖäó=áåÅ~é~ÄäÉ=çÑ=ÄçäÇ
~Åíáçå=~åÇ=~ééÉ~êë=áëçä~íÉÇ=ÉîÉå=ïáíÜáå=Üáë=çïå
é~êíóK==qÜáë=ã~ó=ãÉ~å=íÜ~í=ÜÉ=ëìÑÑÉêë=~=ëÉêáçìë
ÅÜ~ääÉåÖÉ=íç=Üáë=äÉ~ÇÉêëÜáé=~í=íÜÉ=åÉñí=iam
äÉ~ÇÉêëÜáé=ÉäÉÅíáçå=ÇìÉ=ä~íÉê=íÜáë=óÉ~êK==qÜáë=áë=åçí
éçëáíáîÉ=åÉïë=Ñçê=íÜÉ=ã~êâÉí=áå=íÜÉ=ëÜçêí=êìåK

qÜÉ=ãçëí=áåíÉêÉëíáåÖ=ÇÉîÉäçéãÉåí=áå=hçêÉ~=íÜáë
èì~êíÉê=ï~ë=ìåÅçîÉêáåÖ=Äó=ÖçîÉêåãÉåí=áåîÉëíáÖ~íçêë
çÑ=Ñê~ìÇìäÉåí=~ÅÅçìåíáåÖ=~í=íÜÉ=ph=`Ü~ÉÄçä
Åçãé~åóI=ph=däçÄ~äK==qÜáë=Ñê~ìÇ=áåîçäîÉÇ=íÜÉ
Åçãé~åó=ëóëíÉã~íáÅ~ääó=çîÉêëí~íáåÖ=éêçÑáíë=~åÇ
ìåÇÉêëí~íáåÖ=ÇÉÄí=E~êçìåÇ=rpAN=ÄáääáçåF=áå=~å
~ííÉãéí=íç=ÜáÇÉ=áíë=ïÉ~â=Ñáå~åÅá~ä=éçëáíáçå
ëìÄëÉèìÉåí=íç=íÜÉ=éìêÅÜ~ëÉ=çÑ=ph=qÉäÉÅçã=ëÜ~êÉë=çÑÑ
íÜÉ=ÖçîÉêåãÉåí=ã~åó=óÉ~êë=~ÖçK==qÜÉ=áãé~Åí=çÑ=íÜáë
êÉîÉä~íáçå=çå=Ñáå~åÅá~ä=ã~êâÉí=éëóÅÜçäçÖó=ï~ë=îÉêó
ÇáêÉÅíW

� fí=ëÉêîÉÇ=~ë=~=êÉãáåÇÉê=çÑ=íÜÉ=Ä~Ç=çäÇ=Ç~óë=çÑ=íÜÉ
^ëá~å=Åêáëáë=~åÇ=ëìÅÜ=Åçêéçê~íÉ=Ñ~áäìêÉë=~ë
a~Éïçç=ïÜÉêÉ=Ñê~ìÇ=ï~ë=ïáÇÉëéêÉ~ÇK

� _çåÇ=ÑìåÇ=áåîÉëíçêë=ïáíÜÇêÉï=ãçåÉó=çå=ÑÉ~êë
íÜ~í=íÜÉ=áåëçäîÉåÅó=çÑ=íÜÉ=ph=Öêçìé=ïçìäÇ=äÉ~Ç
íç=ÇÉÑ~ìäíëK==qÜáë=ÉÑÑÉÅíáîÉäó=ÑêçòÉ=íÜÉ=ÄçåÇ
ã~êâÉí=Ñçê=~=éÉêáçÇI=íêáÖÖÉêáåÖ=éêçÄäÉãë=Ñçê=íÜÉ
ÅêÉÇáí=Å~êÇ=Åçãé~åáÉë=ïÜç=ïÉêÉ=íêóáåÖ=íç
êÉÑáå~åÅÉK

� ^=ÑÉ~ê=çÑ=ïÜçã=áë=åÉñí=~ãçåÖëí=íÜÉ=ÄáÖ
ÅÜ~ÉÄçäë\

qÜÉ=ph=ëÅ~åÇ~ä=ëÉêîÉë=~ë=~=ëí~êâ=êÉãáåÇÉê=çÑ=íÜÉ=êáëâë
áåÜÉêÉåí=áå=~ää=Éèìáíó=ã~êâÉíëI=åçí=àìëí=áå=hçêÉ~I=ïáíÜ
ëáãáä~ê=EÑê~ìÇìäÉåíF=~ÅíáîáíáÉë=ÄÉáåÖ=êÉéçêíÉÇ=áå=íÜÉ
rp=áå=êÉÅÉåí=íáãÉëK==få=êÉÖ~êÇë=íç=hçêÉ~=ïÉ=ïçìäÇ
ÅçåíáåìÉ=íç=~îçáÇ=íÜÉ=ÜáÖÜäó=áåÇÉÄíÉÇ=ãáÇJëáòÉÇ
ÅÜ~ÉÄçä=Åçãé~åáÉëI=çÑ=ïÜáÅÜ=ph=ï~ë=çåÉI=Ñçê=ÑÉ~ê
íÜ~í=ëáãáä~ê=éê~ÅíáÅÉë=ã~ó=Ü~îÉ=çÅÅìêêÉÇK==qÜÉ=êÉ~äáíó
áë=íÜ~í=ÜáÖÜ=äÉîÉäë=çÑ=ÇÉÄí=ÖáîÉ=~=Öêçìé=äáííäÉ=êççã=Ñçê
ãçîÉãÉåí=ïÜÉå=Üáí=Äó=ëÜçÅâëK==qÜÉ=ë~ãÉ=åÉÖ~íáîÉ
îáÉï=~ééäáÉë=íç=íÜÉ=Ä~åâë=ïÜáÅÜ=ÇÉëéáíÉ=ëçãÉ
éçëáíáîÉ=êÉÑçêãë=~êÉ=ëíáää=é~êíó=íç=ã~åó=çÑ=íÜÉ=Ä~Ç
~ëéÉÅíë=çÑ=íÜÉ=hçêÉ~å=ëóëíÉãK

lå=íÜÉ=éçëáíáîÉ=ëáÇÉ=íÜÉëÉ=ÉîÉåíë=~êÉ=ÖÉåÉê~ääó
ÜÉäéÑìä=áå=áãéêçîáåÖ=áåîÉëíçê=ÅçåÑáÇÉåÅÉ=çîÉê=íÜÉ
ãÉÇáìã=íÉêãK==tÉ=åçíÉ=íÜ~í=Ñêçã=íÜÉ=hçêÉ~å
éÉêëéÉÅíáîÉ=~åÇ=ÉëéÉÅá~ääó=êÉä~íáîÉ=íç=ÜáëíçêóI=íÜÉ
~ìíÜçêáíáÉë=Ü~îÉ=ãçîÉÇ=ÉëéÉÅá~ääó=ëïáÑíäó=áå=íÜáë=Å~ëÉK
qÜÉ=íçé=OM=ÉñÉÅìíáîÉë=Ñêçã=íÜÉ=ph=Öêçìé=Ñ~ÅÉ
ÅÜ~êÖÉë=~åÇ=íÜÉ=ã~àçê=ëÜ~êÉÜçäÇÉê=Ü~ë=Ü~Ç=íç
êÉäáåèìáëÜ=Üáë=ëÜ~êÉë=áå=Öêçìé=Åçãé~åáÉëK==qÜÉ=Ä~åâë
Ü~îÉ=ãçîÉÇ=îÉêó=èìáÅâäó=íçï~êÇë=~å=çêÇÉêäó
ïçêâçìíK==tÉ=ïçìäÇ=~äëç=éçáåí=çìí=íÜ~í=Ñêçã=~
ã~Åêç=éÉêëéÉÅíáîÉ=hçêÉ~=Ü~ë=êÉÇìÅÉÇ=ÇÉÄí
ëáÖåáÑáÅ~åíäó=áå=êÉÅÉåí=óÉ~êë=~åÇ=íÜÉëÉ=ÉîÉåíë=~êÉ
êÉ~ääó=Ü~åÖçîÉêë=Ñêçã=~=ãìêâó=é~ëíK==cçê=êÉÑÉêÉåÅÉI
íÜÉ=a~Éïçç=Ñê~ìÇ=ÉåÇÉÇ=ïáíÜ=íçí~ä=ÇÉÄíë=çÑ=~êçìåÇ
AUM=Äáääáçå=çÑ=ïÜáÅÜ=éêçÄ~Ääó=ARJNM=Äáääáçå=ï~ë
êÉÅçîÉêÉÇK==ph=Öêçìé=Ü~ë=ÉîÉêó=ÅÜ~åÅÉ=çÑ=ÄÉáåÖ=~ÄäÉ
íç=ãÉÉí=~ää=çÑ=áíë=ÅçããáíãÉåíëK

Debt and the Japanese Economy

oÉÅÉåíäó=ïÉ=êÉîáÉïÉÇ=íÜÉ=g~é~åÉëÉ=_~åâáåÖ=ëÉÅíçê
~åÇ=íÜÉ=äÉîÉä=~åÇ=Åçãéçëáíáçå=çÑ=íçí~ä=ÇÉÄí=áå=íÜÉ

DISPOSITION OF ASSETS

Region Mar 2003 Dec 2002

Japan 72% 75%

Korea 11% 16%

Cash 17% 9%

Short Derivatives -6% -9%

Long Derivatives 7% 11%

Net Derivatives 1% 3%

Net Invested 84% 94%

Source:  Platinum



qÜÉ=mä~íáåìã=g~é~å=cìåÇ

NS mi^qfkrj=^ppbq=j^k^dbjbkq

ïáÇÉê=ÉÅçåçãóK==tÜ~í=áããÉÇá~íÉäó=ëíççÇ=çìí=Ñêçã=~
ã~ÅêçÉÅçåçãáÅ=éÉêëéÉÅíáîÉ=áë=íÜ~í=íÜÉ=ÑìåÇ~ãÉåí~äë
çÑ=íÜÉ=g~é~åÉëÉ=ÉÅçåçãó=ÅçåíáåìÉ=íç=ëíÉ~Çáäó
ÇÉíÉêáçê~íÉK==g~é~åÛë=aÉÄíLdam=ê~íáç=E~=âáåÇ=çÑ=ÇÉÄí
ëÉêîáÅÉ=ê~íáçF=ÅçåíáåìÉë=íç=êáëÉ=ëÜ~êéäó=ïáíÜ=ÄçíÜ
êáëáåÖ=ÇÉÄí=äÉîÉäë=~åÇ=Ñ~ääáåÖ=åçãáå~ä=dam=EëÉÉ
ÅÜ~êíFK==qÜÉ=ê~íáç=áíëÉäÑ=êÉã~áåë=~í=~=äÉîÉä=ïÉää=~ÄçîÉ
íÜçëÉ=çÑ=íÜÉ=ïÉëíÉêå=ÉÅçåçãáÉë=~åÇ=áåÇáÅ~íÉë=íÜ~í
ÇÉëéáíÉ=NM=óÉ~êë=çÑ=êÉÅÉëëáçå=íÜÉ=ÉÅçåçãó=êÉã~áåë
Ç~åÖÉêçìëäó=äÉîÉê~ÖÉÇK==qÜáë=áë=ÅäÉ~êäó=~å
ìåëìëí~áå~ÄäÉ=ëáíì~íáçå=~åÇ=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíë=~êÉ
~í=ëçãÉ=ëí~ÖÉI=éÉêÜ~éë=áå=íÜÉ=êÉä~íáîÉäó=åÉ~ê=ÑìíìêÉI
äáâÉäó=íç=ÑçêÅÉ=~=êÉëçäìíáçåK==qÜáë=áë=äáâÉäó=íç=ÄÉ=ëçãÉ
Ñçêã=çÑ=êÉàÉÅíáçå=Äó=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíë=çÑ=íÜÉ
ÉåÇäÉëë=~ÅÅìãìä~íáçå=çÑ=ÖçîÉêåãÉåí=ÇÉÄí=EëÉÉ
ÅÜ~êíFK==qÜáë=ÅçìäÇ=ÄÉ=íêáÖÖÉêÉÇ=Äó=ÅêÉÇáí=ê~íáåÖ
~ÖÉåÅó=ÇçïåÖê~ÇÉë=çê=áå=~å=ÉñíêÉãÉ=ëÅÉå~êáçI=Ä~åâ
êìåëK==pÜçìäÇ=íÜáë=Ü~ééÉåI=íÜÉ=ÖçîÉêåãÉåí=ïçìäÇ
íÜÉå=Ü~îÉ=íç=ã~âÉ=~=ÅÜçáÅÉ=ÄÉíïÉÉå=ÑìêíÜÉê
êÉíêÉåÅÜãÉåí=áå=íÜÉ=ÉÅçåçãó=E~ë=ÇÉÄí=ï~ë=êÉÇìÅÉÇF
çê=íÜÉ=ãçêÉ=é~ä~í~ÄäÉ=ëçäìíáçå=çÑ=áåÑä~íáçå=Eê~áëáåÖ

åçãáå~ä=damF=íÜêçìÖÜ=~=ïÉ~âÉåáåÖ=ÅìêêÉåÅó=~åÇ=~
êÉä~íáîÉ=êÉÇìÅíáçå=áå=ëí~åÇ~êÇ=çÑ=äáîáåÖ=Ñçê=g~é~åÉëÉK
råÇÉê=íÜáë=ëÉÅçåÇ=ëÅÉå~êáç=ïÉ=ëÉÉ=ëÜçêí=éçëáíáçåë=çå
íÜÉ=óÉå=~åÇ=gd_Ûë=~åÇ=äçåÖ=éçëáíáçåë=áå=ëÉäÉÅí
ÉñéçêíáåÖ=ëíçÅâë=~ë=íÜÉ=ÄÉëí=éçëáíáçåáåÖK

iççâáåÖ=~í=íÜÉ=g~é~åÉëÉ=Ä~åâë=áí=áë=Ü~êÇ=íç=ëÉÉ=íÜÉã
~ë=ÄÉáåÖ=~ÄäÉ=íç=çéÉê~íÉ=ÉÑÑÉÅíáîÉäó=çìíëáÇÉ=íÜÉ
êÉ~äáíáÉë=çÑ=íÜÉ=~ÄçîÉ=ÇÉëÅêáÄÉÇ=ëáíì~íáçåK==fí=áë=íêìÉ
íÜ~í=íÜÉó=Ü~îÉ=ÄÉÉå=ã~âáåÖ=éêçÖêÉëë=áå=ïêáíáåÖ=çÑÑ
Ä~Ç=äç~åë=ïáíÜ=çéÉê~íáåÖ=É~êåáåÖë=~åÇ=~ééÉ~ê=~í=äÉ~ëí
çå=é~éÉê=ãìÅÜ=ÅäçëÉê=íç=ÄÉáåÖ=~ééêçéêá~íÉäó
Å~éáí~äáëÉÇK==eçïÉîÉê=ïÜÉå=íÜÉ=ÖçîÉêåãÉåí=áë=ÑçêÅÉÇ
íç=ëí~êí=~ÇÇêÉëëáåÖ=íÜÉ=ëáòÉ=çÑ=áíë=ÇÉÄíI=áí=áë=Ü~êÇ=íç=ëÉÉ
Üçï=íÜÉ=Ä~åâë=~îçáÇ=ÄÉáåÖ=ÜìêíK==fÑ=íÜÉ=ÖçîÉêåãÉåí
ÅÜççëÉë=íç=Åìí=ëéÉåÇáåÖI=íÜÉ=êÉëìäíáåÖ=ÇÉÄí=ÇÉÑä~íáçå
ëÅÉå~êáç=ïáää=ëÉÉ=ÑìêíÜÉê=Ä~Ç=ÇÉÄíë=ëìêÑ~ÅÉ=~åÇ=ÇÉä~ó
êÉÅ~éáí~äáë~íáçåK==lå=íÜÉ=çíÜÉê=Ü~åÇ=~=ëÜ~êé=áåÑä~íáçå
Å~ìëÉÇ=Äó=éêáåíáåÖ=çÑ=ãçåÉó=ïçìäÇ=~äëç=ÇÉëíêçó=íÜÉáê
íê~ÇáåÖ=éêçÑáíë=EáåîÉêíÉÇ=óáÉäÇ=ÅìêîÉF=~åÇ=ÅêÉ~íÉ
äçëëÉë=áå=íÜÉ=ä~êÖÉ=ÖçîÉêåãÉåí=ÄçåÇ=ÜçäÇáåÖë=íÜÉó
Ü~îÉ=~ã~ëëÉÇ=áå=êÉÅÉåí=óÉ~êëK

lìíäççâ
tÉ=ÅçåíáåìÉ=íç=ëÉÉ=ÖççÇ=éêçÑáí=êÉëìäíë=Ñêçã=ãçëí=çÑ
çìê=g~é~åÉëÉ=ÜçäÇáåÖëI=ïÜáÅÜ=áå=íÜÉ=ÅìêêÉåí=ÇáÑÑáÅìäí
ÇÉã~åÇ=ÉåîáêçåãÉåí=áë=ãçëíäó=~ííêáÄìí~ÄäÉ=íç=ä~êÖÉ
Åçëí=êÉÇìÅíáçåëK==eçïÉîÉê=íÜáë=éêçÑáí=ÖêçïíÜ=áë
ìåäáâÉäó=íç=ÅçåíáåìÉ=ìåäÉëë=íÜÉ=ÖäçÄ~ä=ÉÅçåçãó=Å~å
éêçîáÇÉ=ëçãÉ=ÇÉÅÉåí=ÇÉã~åÇ=ÖêçïíÜ=~åÇ=íÜáë=ëÉÉãë
éêçÄäÉã~íáÅ=ÄÉÅ~ìëÉ=çÑ=íÜÉ=ä~Åâ=çÑ=äÉ~ÇÉêëÜáé=ÄÉáåÖ

ëÜçïå=Äó=íÜÉ=rp=ÉÅçåçãóK==hçêÉ~=êÉã~áåë
ìåáåíÉêÉëíáåÖ=~í=íÜáë=ëí~ÖÉ=ìåíáä=íÜÉ=ÇçãÉëíáÅ=ëÅÉåÉ
ëÉííäÉë=Ççïå=~äíÜçìÖÜ=íÜÉ=ã~êâÉí=áë=èìáíÉ=îçä~íáäÉ
~åÇ=ÉîÉåíë=áå=íÜÉ=kçêíÜ=ÅçìäÇ=ÅÜ~åÖÉ=èìáíÉ=ê~éáÇäó
ïÜáÅÜ=ïçìäÇ=êÉèìáêÉ=~=èìáÅâ=~ÇàìëíãÉåíK==_çíÜ
ã~êâÉíë=ÉëëÉåíá~ääó=êÉã~áå=îÉêó=ÅÜÉ~é=Äìí=ä~Åâ=íÜÉ
Å~í~äóëí=çÑ=ÖäçÄ~ä=ÖêçïíÜK

gáã=páãéëçå
mçêíÑçäáç=j~å~ÖÉê

JAPANESE DEBT TO GDP
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qeb=mi^qfkrj=qorpq NT

^=íêáé=íç=kçêíÜ=hçêÉ~=Ó=cÉÄêì~êó=OMMP
káÅâ=e~êÄáåëçå=áë=íÜÉ=j~å~ÖáåÖ=aáêÉÅíçê=çÑ=jÉêêáää

ïçêâáåÖ=áå=^ëá~=Ñçê=çîÉê=OM=óÉ~êë=åçï=~åÇ=íÜáë=~êíáÅäÉ
êÉÑäÉÅíë=Üáë=éÉêëçå~ä=îáÉïë=~åÇ=çÄëÉêî~íáçåëK

OMâã=åçêíÜ=çÑ=íÜÉ=Ñ~ÅíçêáÉë=ïÜÉêÉ=vçì=b~ä=íìêåë=çìí
ëÉîÉåíÜ=ÖÉåÉê~íáçå=âÉóé~Çë=Ñçê=íÜÉ=ÖäçÄ~ä=ÅÉääìä~ê
ã~êâÉíI=íÜÉ=éÉ~ë~åíë=áå=íÜÉ=ÑáÉäÇë=~êçìåÇ=h~ÉëçåÖ
ä~Åâ=êìååáåÖ=ï~íÉêI=ÜÉ~í=~åÇ=ÑìÉäK==fí=áë=JNO`I=~åÇ
ìåÇÉê=~=ÇìëíáåÖ=çÑ=ëåçï=íÜÉ=ÖêçìåÇ=áë=ëçäáÇK==^é~êí
Ñêçã=ëçãÉ=ëáÅâäÉëI=ÜçÉë=~åÇ=íÜÉ=çÇÇ=ÄìääçÅâ=Å~êíI
íÜÉêÉ=áë=åç=~ÖêáÅìäíìê~ä=ã~ÅÜáåÉêóK==lå=íÜÉ=íêáé=ëçìíÜ
Ñêçã=móçåÖó~åÖI=NSMâã=~ï~óI=íÜÉ=çåäó=~åáã~äë=íç
ÄÉ=ëÉÉå=~êÉ=~=ÑÉï=Öç~íë=~åÇ=ÜÉåëK==qÜÉ=Åçåíê~ëí=áå=íÜÉ
ÅçìåíêóëáÇÉ=ÉáíÜÉê=ëáÇÉ=çÑ=íÜÉ=PUíÜ=é~ê~ääÉä=áë=ëíêáâáåÖK
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çÑ=êçïë=çÑ=Öìå=Éãéä~ÅÉãÉåíë=~åÇ=éáääÄçñÉë=Ñ~ÅáåÖ
ëçìíÜK==qÜÉ=ãáäáí~êó=éêÉëÉåÅÉ=áë=çãåáëÅáÉåíK

få=íÜÉ=ÅçìåíêóëáÇÉ=~=ÑÉï=ãáäÉë=É~ëí=çÑ=h~ÉëçåÖ=ïÉ
ëíçééÉÇ=íç=îáÉï=íÜÉ=çåäó=çêáÖáå~ä=ëìêîáîáåÖ=Äìêá~ä
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mÉêÑçêã~åÅÉ== =REDEMPTION PRICE:  $1.2810

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 JULY 1998 – 31 MARCH 2003)

Stock prices fall – financials distressed and
strong Euro exacerbates cyclicals’ woes
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EÄçíÜ=çÑ=ïÜáÅÜ=~êÉ=åçï=ãáååçïë=ÇìÉ=íç=óÉ~êë=çÑ
ãáëã~å~ÖÉãÉåíF=ÑÉää=SMJUMB=áå=íÜÉ=ä~ëí=íÜêÉÉ
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áíë=rpJëíóäÉ=~ÅÅçìåíáåÖ=íêáÅâÉêó=ìåÅçîÉêÉÇ=áå
cÉÄêì~êóK==^ãçåÖ=ëÉêáçìë=ÄìëáåÉëëÉë=íÜÉ=áåëìê~åÅÉ
Åçãé~åáÉë=Ó=äáÑÉI=ÖÉåÉê~ä=~åÇ=êÉáåëìê~åÅÉ=Ó
ÅçåíáåìÉÇ=íÜÉáê=êÉã~êâ~ÄäÉ=ëÜ~êÉ=éêáÅÉ=ÇÉÅäáåÉëW
pïáëë=iáÑÉ=JRQBI=jìåáÅÜ=oÉ=JRQBI=^ääá~åò=JRMBI
^ÉÖçå=JQQBI=_~äçáëÉ=JQPBI=oçó~äCpìå=^ääá~åÅÉ=JQPB
ÉíÅK==_~åâë=~äëç=ÑÉ~íìêÉÇ=ÜÉ~îáäó=~ãçåÖ=íÜÉ
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ëÉîÉê~ä=íÉÅÜåçäçÖó=~åÇ=íÉäÉÅçã=ëíçÅâë=ïÜáÅÜ
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ïÜáÅÜ=ÇçÉë=åçí=åÉÅÉëë~êáäó=ëíçé=íÜçëÉ=Åçãé~åáÉë
ÄÉáåÖ=åÉ~ê=Ä~åâêìéíÅó=ëíáääK==tÉää~=ï~ë=ìé=åÉ~êäó
SMB=Ñçê=íÜÉ=èì~êíÉê=~ÑíÉê=mêçÅíÉê=C=d~ãÄäÉ=çÑ=íÜÉ=rp
ÄáÇ=~=êáÅÜ=éêáÅÉ=Ñçê=íÜÉ=ÄìëáåÉëëK==j~åó=çÑ=íÜÉ=çíÜÉê
íçé=Ö~áåÉêëI=`ÉåíêÉéìäëÉ=EÉñ=pìäòÉê=jÉÇáÅ~F=HONBI
p~ÑÉï~ó=mi`=HONB=~åÇ=páñ=`çåíáåÉåíë=HONB=ïÉêÉ
~äëç=íÜÉ=í~êÖÉíë=çÑ=ÄáÇëK==lîÉê~ää=OR=Åçãé~åáÉë=~ãçåÖ
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èì~êíÉêK

qÜÉ=^ìëíê~äá~å=Ççää~ê=êÉÅçîÉêÉÇ=ã~êÖáå~ääó=Ñêçã=áíë
PN=aÉÅÉãÄÉê=êÉÅçêÇ=äçïë=~Ö~áåëí=ã~àçê=bìêçéÉ~å
ÅìêêÉåÅáÉë=ëç=íÜ~í=íÜÉ=jp`f=ãÉ~ëìêÉÇ=áå=^A=ÇÉÅäáåÉÇ
NRB=Ñçê=íÜÉ=èì~êíÉêK==qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ
ÇÉÅäáåÉÇ=NNB=çîÉê=íÜÉ=éÉêáçÇI=~ë=êÉëáäáÉåÅÉ=áå=ä~êÖÉ
ÜçäÇáåÖë=ëìÅÜ=~ë=kçîçòóãÉëI=^ÇáÇ~ë=~åÇ=pdp
pìêîÉáää~åÅÉ=ï~ë=çÑÑëÉí=Äó=íÜÉ=ÅçåëáÇÉê~ÄäÉ=ÅóÅäáÅ~ä
ÉñéçëìêÉ=áå=íÜÉ=éçêíÑçäáç=EpÅÜáåÇäÉê=JOSBI=jáÅÜÉäáå=J
OPBF=~åÇ=íÜÉ=Éñ~Åí=Ü~äîáåÖ=çÑ=çìê=ÜçäÇáåÖ=áå=^ääá~åòK
qÜÉ=cìåÇÛë=ÜÉÇÖÉ=áåíç=^A=ï~ë=~=ëã~ää=ÄÉåÉÑáíK
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qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

OM mi^qfkrj=^ppbq=j^k^dbjbkq

`çããÉåí~êó
Circular argument continues for insurers;
German banks – misery, some relief in 2005

^ë=åçíÉÇ=áå=êÉÅÉåí=èì~êíÉêäó=êÉéçêíëI=åçí=çåäó=Ü~îÉ
áåëìê~åÅÉ=ëíçÅâë=ÄÉÉå=ëçãÉ=çÑ=íÜÉ=ä~êÖÉëí=ÇÉÅäáåÉêë=áå
íÜÉ=ã~êâÉíI=íÜÉó=Ü~îÉ=ëáãìäí~åÉçìëäó=ÄÉÉå=ëçãÉ=çÑ
íÜÉ=ä~êÖÉëí=ëÉääÉêë=çÑ=íÜÉ=ã~êâÉíK==qÜáë=Ñêìëíê~íáåÖ
ÅáêÅìä~êáíó=êÉä~íÉë=íç=íÜÉ=ëçäîÉåÅó=éçëáíáçå=çÑ
áåëìê~åÅÉ=Åçãé~åáÉë=ïÜáÅÜ=áë=ìåÇÉêãáåÉÇ=Äó=íÜÉ
ÇÉÅäáåáåÖ=î~äìÉ=çÑ=ëÜ~êÉë=íÜÉó=ÜçäÇ=~Ö~áåëí=íÜÉáê
Éèìáíó=Å~éáí~äI=~åÇ=~Ö~áåëí=é~êí=çÑ=íÜÉáê=Ñäç~í=Eçê
íÉÅÜåáÅ~ä=êÉëÉêîÉFK==qç=êÉÇìÅÉ=íÜÉ=ÉñéçëìêÉ=çÑ=íÜÉáê
Å~éáí~äLÑäç~í=íç=EÇÉÅäáåáåÖF=ëÜ~êÉëI=íÜÉó=~êÉ=ÑçêÅÉÇ=íç
ëÉää=ãçêÉ=~ë=ëíçÅâ=éêáÅÉë=Ñ~ääK

få=~ÇÇáíáçåI=íÜÉ=ã~êâÉí=áë=ÇáëÅçìåíáåÖ=íÜÉ=Öêáã
êÉ~äáíó=çÑ=áåëìê~åÅÉI=å~ãÉäó=íÜ~í=áå=Äìää=ã~êâÉíëI
áåëìêÉêë=ïêáíÉ=ïÉ~âÉê=~åÇ=ïÉ~âÉê=ÅçãÄáåÉÇ=ê~íáçë
EáÉK=~ÅÅÉéí=~=äçïÉê=éêÉãáìã=Ñçê=~=ÖáîÉå=êáëâF=çå=íÜÉ
~ëëìãéíáçå=íÜ~í=ÜáÖÜÉê=ëíçÅâ=ã~êâÉí=êÉíìêåë=ïáää
áãéêçîÉ=íÜÉ=óáÉäÇ=çå=íÜÉáê=Ñäç~í=íç=~í=äÉ~ëí
ÅçãéÉåë~íÉK==qÜÉëÉ=í~ÅíáÅë=~êÉ=çÑ=ÅçìêëÉ
ìåëìëí~áå~ÄäÉ=~åÇ=~=äçïÉê=î~äìÉ=áë=åçï=éä~ÅÉÇ=çå=íÜÉ
çéÉê~íáåÖ=ÄìëáåÉëëÉë=íççK

låÉ=éçáåí=ïÜáÅÜ=áë=ïçêíÜ=ã~âáåÖ=êÉä~íÉë=íç=íÜÉ
ÅçåëÉèìÉåÅÉë=çÑ=ÅçåíáåìÉÇ=ÑçêÅÉÇ=~åÇLçê=áêê~íáçå~ä
áåîÉëíãÉåí=ÇÉÅáëáçåë=Äó=áåëìêÉêëW==íÜÉó=Ü~îÉI=áå=íÜÉ
ä~ëí=NJO=óÉ~êëI=ÖêÉ~íäó=áåÅêÉ~ëÉÇ=íÜÉáê=~ääçÅ~íáçå=çÑ
ÑìåÇë=íç=ÄçåÇë=J=~í=ïÜ~í=ã~ó=ïÉää=ÄÉ=íÜÉ=íçé=çÑ=~
ã~ëëáîÉ=Äìää=ã~êâÉí=áå=ÄçåÇë>==qÜ~í=áëI=áí=áë=éçëëáÄäÉ
íÜ~í=ïÜÉå=ÅÉåíê~ä=Ä~åâë=~êÉ=ÑçêÅÉÇ=íç=ã~âÉ=íÜÉ
ÇÉÅáëáçå=íç=ãçåÉíáëÉ=rp=ÇÉÄí=EáÉK=áåÑä~íÉF=íÜÉå=~ë
ÄçåÇ=ã~êâÉíë=~êçìåÇ=íÜÉ=ïçêäÇ=Åçää~éëÉI=áåëìê~åÅÉ
Åçãé~åáÉë=ïáää=ÄÉ=ÑçêÅÉÇ=áåíç=íÜÉ=åÉñí=êçìåÇ=çÑ=~ëëÉí
áãé~áêãÉåíë=~åÇ=íÜêÉ~íë=íç=íÜÉáê=ëçäîÉåÅóK==e~îáåÖ
ë~áÇ=íÜ~íI=ëÜ~êÉ=éêáÅÉë=çÑ=áåëìê~åÅÉ=Åçãé~åáÉë=~êÉ
êÉÑäÉÅíáåÖ=íçÇ~óÛë=EãáëÉê~ÄäÉF=éêçÑáí~ÄáäáíóI=~åÇ=áå=íÜÉ
Å~ëÉ=çÑ=ÄÉÜÉãçíÜë=ëìÅÜ=~ë=^ääá~åò=çê=jìåáÅÜ=oÉI=íÜÉ
î~äì~íáçåë=äççâ=ÉñíêÉãÉäó=ãçÇÉëí=ÖáîÉå=íÜÉ
“ÑççíéêáåíÒ=çÑ=íÜÉëÉ=áåëìêÉêë=áå=ïÜ~í=áëI=~ÑíÉê=~ääI=~
Ñ~îçìê~ÄäÉ=éêÉãáìã=ÉåîáêçåãÉåíK

mêçÑáí~Äáäáíó=çÑ=éêáî~íÉ=ëÉÅíçê=Ä~åâë=EaÉìíëÅÜÉI
aêÉëÇåÉêI=eóéçsÉêÉáåëÄ~åâ=ÉíÅF=áå=dÉêã~åó=áë=åçåJ
ÉñáëíÉåí=íçÇ~óI=Ü~îáåÖ=ÄÉÉå=~å~ÉãáÅ=~í=ÄÉëí=íÜêçìÖÜ
íÜÉ=ä~ëí=ÇÉÅ~ÇÉK==qÜÉ=Ä~ëáÅ=Éñéä~å~íáçå=áë=íÜ~í=áåíÉêÉëí
ëéêÉ~Çë=~êÉ=éêÉëëìêÉÇ=Äó=ëí~íÉJçïåÉÇ=Ä~åâë=ïÜç
Éåàçó=íÜÉáê=é~êÉåíëÛ=îÉêó=ëíêçåÖ=ÅêÉÇáí=ê~íáåÖ=~åÇ
ÜÉåÅÉ=äçï=ÑìåÇáåÖ=ÅçëíK==pí~íÉ=~åÇ=ãìíì~ääó=çïåÉÇ
ë~îáåÖë=Ä~åâë=EïÜç=éêçîáÇÉ=“êÉí~áäÒ=Ä~åâáåÖ
ëÉêîáÅÉëF=ÉåëìêÉ=íÜ~í=íÜÉêÉ=áë=äáííäÉ=áå=íÜÉ=ï~ó=çÑ
“ÑêÉÉÒ=ÇÉéçëáí=ÑìåÇáåÖK==táíÜ=ÇÉÉé=Åçêéçê~íÉ=ÄçåÇ

ã~êâÉíë=ãÉÉíáåÖ=íÜÉ=åÉÉÇë=çÑ=íÜÉ=ÄáÖ=Åçãé~åáÉëI=íÜÉ
éêáî~íÉ=Ä~åâëÛ=ÄìëáåÉëë=áë=Äó=åÉÅÉëëáíó=ïáíÜ=ëã~ää=~åÇ
ãÉÇáìã=ëáòÉÇ=ÄìëáåÉëëÉë=áå=dÉêã~åóK==qÜáë=áë=íÜÉ
é~êí=çÑ=íÜÉ=ÉÅçåçãó=íÜ~í=Ü~ë=ÄÉÉå=Ç~ã~ÖÉÇ=Äó
ìåêÉëíê~áåÉÇ=ÖäçÄ~ä=ÅçãéÉíáíáçåX=~åÇ=áíë=ÇÉéÉåÇÉåÅÉ
çå=ÇçãÉëíáÅ=dÉêã~å=ÖêçïíÜ=EïÜáÅÜ=Ü~ë=ÄÉÉå=~äãçëí
òÉêç=Ñçê=ãìÅÜ=çÑ=íÜÉ=é~ëí=ÇÉÅ~ÇÉF=Ü~ë=ÜìêíK==cáå~ääóI
íÜÉ=dÉêã~å=ÉÅçåçãó=äçëí=ãìÅÜ=çÑ=áíë=ëÜçÅâJ
~Äëçêéíáçå=Å~é~Äáäáíó=ïáíÜ=íÜÉ=áåíêçÇìÅíáçå=çÑ
ãçåÉí~êó=ìåáçå=Ó=íÜáë=ãÉ~åë=íÜ~í=~ÇàìëíãÉåíë=áå
êÉä~íáîÉ=ÅçãéÉíáíáîÉåÉëë=ÅçãÉ=íÜÉ=Ü~êÇ=ï~óW
ÇÉÑä~íáçåI=ìåÉãéäçóãÉåí=~åÇ=Ä~åâêìéíÅóK

oÉäáÉÑ=Ñçê=íÜÉ=äáëíÉÇ=Ä~åâë=áë=~äãçëí=~í=Ü~åÇ=áå=íÜÉ
Ñçêã=çÑ=~å=~ÖêÉÉãÉåí=ÄÉíïÉÉå=_êìëëÉäë=~åÇ=dÉêã~åó
íÜ~í=íÜÉ=ìëÉ=Äó=íÜÉ=ëçJÅ~ääÉÇ=“i~åÇÉëÄ~åâÉåÒ=çÑ=íÜÉáê
é~êÉåíëÛ=èì~ëáJëçîÉêÉáÖå=ÅêÉÇáí=ê~íáåÖë=áë=í~åí~ãçìåí
íç=~=ÖçîÉêåãÉåí=ëìÄëáÇó=~åÇ=íÜìë=ãìëí=ÅÉ~ëÉ
ÑçêíÜïáíÜ=EïÉää=ÑáÑíÜïáíÜI=~í=äÉ~ëíI=áå=OMMRFK==qïç
óÉ~êëI=ÜçïÉîÉêI=ÅìêêÉåíäó=ÑÉÉäë=äáâÉ=~=äçåÖ=íáãÉ=áå
dÉêã~å=Ä~åâáåÖ=~ë=äáèìáÇáíó=ÅêáëÉë=àçëíäÉ=ïáíÜ
ëçäîÉåÅó=ÅêáëÉë=EeóéçsÉêÉáåëÄ~åâ=Ü~ë=íÜáë=ïÉÉâ
~Ä~åÇçåÉÇ=éä~åë=Ñçê=~=Å~éáí~ä=ê~áëáåÖ=~åÇ=áåëíÉ~Ç
~ååçìåÅÉÇ=áí=ïáää=ëÉää=é~êí=çÑ=áíë=éêáòÉÇ=_~åâ=^ìëíêá~
ÄìëáåÉëë=íç=ãÉÉí=áããÉÇá~íÉ=Å~éáí~ä=åÉÉÇëFK==^åÇ=çÑ
ÅçìêëÉ=çåÅÉ=êÉäáÉÑ=~êêáîÉë=Ó=ÅêÉÇáí=ê~íáåÖ=~ÖÉåÅáÉë
Ü~îÉ=~äêÉ~Çó=áåÇáÅ~íÉÇ=íÜÉ=ÄáÖ=Åìíë=íÜÉó=ïáää=ã~âÉ=íç
íÜÉ=î~êáçìë=ëí~íÉ=Ä~åâëÛ=ê~íáåÖë=ÉÑÑÉÅíáîÉ=OMMR=Ó=íÜÉ
ÄÉííÉê=ëéêÉ~Çë=ïáää=í~âÉ=íáãÉ=íç=áãéêçîÉ=íÜÉ
éêçÑáí~Äáäáíó=çÑ=íÜÉ=éêáî~íÉ=ëÉÅíçê=Ä~åâ=äç~å=ÄççâëK

få=íÜÉ=ãÉ~åíáãÉI=íÜÉ=dÉêã~å=ÉÅçåçãó=ÅçåíáåìÉë=íç
ëíêìÖÖäÉI=~åÇ=Ä~åâë=~êÉ=åçíÜáåÖ=áÑ=åçí=ÖÉ~êÉÇ=íç=íÜÉáê
äçÅ~ä=ÉÅçåçãáÉëK==tÜ~í=ëÜçìäÇ=ÄÉ=ë~áÇ=áë=íÜ~í
dÉêã~åóI=~åÇ=bìêçéÉ=ãçêÉ=ÖÉåÉê~ääóI=áë=áå=íÜÉ=Öêáé
çÑ=~=Ñìää=Ääçïå=Ñáå~åÅá~ä=Åêáëáë=áå=íÜÉ=áåëìê~åÅÉ=ëÉÅíçêX
íÜÉ=êáëâ=íÜ~í=íÜáë=ëéêÉ~Çë=íç=íÜÉ=Ä~åâáåÖ=ëÉÅíçê=áë=êÉ~äK
qÜÉ=~Äáäáíó=~åÇ=ÇÉÅáëáîÉåÉëë=ïáíÜ=ïÜáÅÜ=íÜÉ
bìêçéÉ~å=`Éåíê~ä=_~åâ=ÑçêÉëí~ääë=~åÇLçê=ÅçéÉë=ïáíÜ
ëìÅÜ=~=ëÅÉå~êáç=ã~ó=ïÉää=ÄÉ=íÜÉ=ã~áå=áëëìÉ=Ñçê=~í
äÉ~ëí=íÜÉ=åÉñí=NO=ãçåíÜë=áå=bìêçéÉ=Eåçí=íç=ãÉåíáçå=~
ëíÉêå=íÉëí=çÑ=ïÜÉíÜÉê=íÜÉ=b`_=áë=~å=~ÇÉèì~íÉ
êÉéä~ÅÉãÉåí=Ñçê=íÜÉ=áåÇáîáÇì~ä=Åçìåíêó=ÅÉåíê~ä
Ä~åâëFK

“Bear market” mergers and acquisitions

aìêáåÖ=íÜÉ=ÉñÅáíÉãÉåí=çÑ=íÜÉ=NVVVLOMMM=ëÉÖãÉåí=çÑ
íÜÉ=Äìää=ã~êâÉíI=ïÉ=çÑíÉå=ÅçããÉåíÉÇ=ìéçå=íÜÉ
Çê~ã~íáÅ=ãÉêÖÉêë=~åÇ=~Åèìáëáíáçåë=ïÜáÅÜ=Åçãé~åáÉë
ã~ÇÉI=ÅÜÉÉêÉÇ=çå=Äó=ÇêìåâÉå=áåîÉëíãÉåí=Ä~åâë=~åÇ
ëÜçêíJëáÖÜíÉÇ=ÑìåÇ=ã~å~ÖÉêëK==EtÉ=çÑíÉå=ìëÉÇ=íç=ÄÉ
~ã~òÉÇ=íÜ~í=ëíçÅâ=éêáÅÉë=ïçìäÇ=Öç=ìé=J=åçí=ëíê~áÖÜí



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

qeb=mi^qfkrj=qorpq ON

Ççïå=J=áå=íÜÉ=Ç~ó=ÑçääçïáåÖ=~ååçìåÅÉãÉåíë=çÑ=íÜÉ
ìíãçëí=~ÄëìêÇáíó>FK==få=êÉÅÉåí=ãçåíÜë=áå=bìêçéÉ=íÜÉ
“jC^Ò=Ü~ë=êÉëìãÉÇ=Ó=Äìí=áí=áë=Eáå=íÜÉ=ã~áåF=íÜÉ=Ñ~ê
ãçêÉ=áåíÉêÉëíáåÖ=ÄÉ~ê=ã~êâÉí=î~êáÉíóK==qÜáë=î~êáÉíó
áåîçäîÉë=Å~ëÜJêáÅÜ=çééçêíìåáëíë=Ó=ÄÉ=íÜÉó=Ñ~ãáäó
ëÜ~êÉÜçäÇÉêëI=é~íáÉåí=Åçêéçê~íÉëI=çê=Äìóçìí=ÑìåÇë=Ó
ÖÉåÉê~ääó=ÄìóáåÖ=Åçãé~åáÉë=~í=ëÉåëáÄäÉ=EëçãÉíáãÉë
ÑáêÉJë~äÉF=éêáÅÉëK

fí=Ü~ë=ÄÉÉå=é~êíáÅìä~êäó=áåíÉêÉëíáåÖ=íç=ëÉÉ=ëçãÉ=çÑ=íÜÉ
ãáÇJëáòÉÇ=pïáëëJäáëíÉÇ=Åçãé~åáÉë=EïáíÜ=ëíêçåÖ=íê~Åâ
êÉÅçêÇë=áå=~=é~êíáÅìä~ê=ÄìëáåÉëëF=ÄÉáåÖ=í~âÉå=éêáî~íÉ
Äó=íÜÉáê=ÅçåíêçääáåÖ=Ñ~ãáäó=ëÜ~êÉÜçäÇÉêëK==wÉääïÉÖÉê
iìï~I=~=Åçãé~åó=ëéÉÅá~äáëáåÖ=áå=Ö~ë=ÇÉíÉÅíáçå=~åÇ
“~áê=ÉåÖáåÉÉêáåÖÒ=ëóëíÉãëI=ï~ë=í~âÉå=éêáî~íÉ=Äó=áíë
ã~àçêáíó=ëÜ~êÉÜçäÇÉê=áå=cÉÄêì~êó=~í=Ü~äÑ=Äççâ=î~äìÉI
ïÜáÅÜ=ï~ë=~=éêáÅÉ=çÑ=äÉëë=íÜ~å=PMB=çÑ=ë~äÉëK
qççäã~âáåÖ=ÄìëáåÉëë=eáäíá=^d=ÉåÇë=áíë=NTJóÉ~ê=ëíçÅâ
ÉñÅÜ~åÖÉ=äáëíáåÖ=~ë=íÜÉ=Ñ~ãáäó=í~âÉë=áí=éêáî~íÉ=çåÅÉ
~Ö~áåK==eáäíá=Ü~ë=É~êåÉÇ=`ecNMMJNRM=éÉê=ëÜ~êÉ=áå
êÉÅÉåí=óÉ~êë=~åÇ=íÜÉ=Ñ~ãáäó=ÄáÇ=`ecVMM=éÉê=ëÜ~êÉ=E~
ÖÉåÉêçìë=éêÉãáìã=íç=íÜÉ=éêÉî~áäáåÖ=éêáÅÉF=íç=Äìó=íÜÉ
äáëíÉÇ=éçêíáçå=çÑ=íÜÉ=Åçãé~åóK==^åÇ=`ecNKQ=Äáääáçå

ë~äÉë=Ñêìáí=éêÉëÉêîÉê=eÉêç=^dI=çïåÉÇ=Äó=íÜÉ=dÉêã~å
lÉíâÉê=Ñ~ãáäóI=áë=ÄÉáåÖ=ÇÉäáëíÉÇ=~í=NQ=íáãÉë=ä~ëí=óÉ~êÛë
É~êåáåÖëK

låÉ=çÑ=íÜÉ=cìåÇÛë=ëáÖåáÑáÅ~åí=ÜçäÇáåÖëI=ÉäÉî~íçê
ÄìëáåÉëë=pÅÜáåÇäÉê=^d=çÑ=dÉêã~åóI=áë=ïáÇÉäó
êÉÖ~êÇÉÇ=áå=pïáíòÉêä~åÇ=~ë=Ñ~ÅáåÖ=íÜÉ=ë~ãÉ=ÑìíìêÉW
íÜÉ=Ñ~ãáäáÉë=ÅçåíêçääáåÖ=íÜÉ=Åçãé~åó=~êÉ=ëÜçÅâÉÇ=~í
íÜÉ=ëÜ~êÉ=éêáÅÉ=~åÇ=áåëíáíìíáçå~ä=ëÜ~êÉÜçäÇÉêë=~êÉ
ÄÉáåÖ=êÉäáÉîÉÇ=çÑ=ä~êÖÉ=ÄäçÅâë=çÑ=ëíçÅâ=É~ÅÜ=ïÉÉâ=áå
íÜÉ=ã~êâÉíK==tÉ=ëìëéÉÅí=íÜ~í=ÇÉäáëíáåÖ=ã~ó=åçí=áå=Ñ~Åí
ÄÉ=íÜÉ=ìäíáã~íÉ=ëçäìíáçå=Ñçê=pÅÜáåÇäÉêI=áÑ=çåäó=ÄÉÅ~ìëÉ
çÑ=íÜÉ=åìãÄÉê=çÑ=ëÉÅçåÇ=~åÇ=íÜáêÇ=ÖÉåÉê~íáçå=Ñ~ãáäó
ëÜ~êÉÜçäÇÉêë=EÑçê=ïÜçã=~=ëíçÅâ=ã~êâÉí=î~äì~íáçå
~åÇ=íÜÉ=éçíÉåíá~ä=íç=ëÉää=ï~ë=íÜÉ=áåáíá~ä=~ííê~Åíáçå=çÑ
äáëíáåÖFK==eçïÉîÉêI=íÜÉ=îáÖçêçìë=~Åíáçå=Äó=áåÑçêãÉÇ
ÄìóÉêë=áääìëíê~íÉë=íÜÉ=ëçêí=çÑ=ëÉåëáÄäÉ=î~äì~íáçåë=ïÉ
Ü~îÉ=~ãçåÖ=íÜÉ=cìåÇÛë=áåîÉëíãÉåíëK

bäëÉïÜÉêÉ=ïÉ=ÖÉí=êÉÖìä~ê=êÉéçêíë=çÑ=Å~ëÜJêáÅÜ
Åçãé~åáÉë=EïÜç=~îçáÇÉÇ=íÜÉ=éÉÅìäá~ê=“íÉãéí~íáçåëÒ
çÑ=ëÜ~êÉ=Äìó=Ä~Åâë=~åÇ=áåîÉëíãÉåí=Ä~åâÉêJáåëéáêÉÇ
“ëíê~íÉÖáÅ=~ÅèìáëáíáçåëÒ=áå=íÜÉ=ÄìÄÄäÉ=Éê~F=äççâáåÖ=~í
íÜÉ=ÅçåëáÇÉê~ÄäÉ=çééçêíìåáíáÉë=åçï=ÄÉáåÖ=éêÉëÉåíÉÇK

lìíäççâ
^ää=çÑ=ïÜáÅÜ=éÉêÜ~éë=~í=äÉ~ëí=êÉãáåÇë=çåÉ=íÜ~í
ãçÇÉëíäó=éêáÅÉÇI=ïÉääJêìå=Åçãé~åáÉë=áå=íÜÉ=ä~êÖÉ
ÉÅçåçãáÅ=~êÉ~=çÑ=bìêçéÉ=~êÉ=åçí=ïáíÜçìí=ãÉêáí=~ë
áåîÉëíãÉåíëK==få=êÉÅÉåí=ãçåíÜë=ïÉ=Ü~îÉ=ÖÉåÉê~ääó
ÄÉÉå=~ÇÇáåÖ=íç=ÉñáëíáåÖ=éçëáíáçåë=ïÜÉå=ïÉ=Ü~îÉ
àìÇÖÉÇ=éêáÅÉ=ÇÉÅäáåÉë=íç=ÄÉ=êÉ~ÅÜáåÖ=ÅêÉëÅÉåÇçëK==få
çåÉ=çê=íïç=Å~ëÉë=ïÜÉêÉ=ëíçÅâë=Ü~îÉ=Ü~Ç=~=ëÜ~êé=ãçîÉ
ìéï~êÇë=ïÉ=Ü~îÉ=êÉÇìÅÉÇ=íÜÉ=éçëáíáçå=EíÜÉ=ãçëí

åçí~ÄäÉ=Éñ~ãéäÉ=ÄÉáåÖ=fí~äá~å=áåëìêÉê=dÉåÉê~äáI=~ë
î~êáçìë=Ä~åâë=ÄçìÖÜí=ëíçÅâ=íç=áåíÉêîÉåÉ=áå=íÜÉ=ä~íÉëí
j~ÅÜá~îÉääá~å=éäçí=Ó=ïÉ=ëçäÇ=ãçëí=çÑ=çìê=ÜçäÇáåÖ=áå
íÜÉ=ÉñÅáíÉãÉåíFK==páñ=`çåíáåÉåíë=Erh=Ä~ëÉÇ=ÜçíÉäáÉêF
ï~ë=~äëç=ëçäÇ=~ë=áí=ãçîÉÇ=ìé=ëíêçåÖäó=ïáíÜ=î~êáçìë
EëçãÉ=ÇìÄáçìëF=é~êíáÉë=ÄáÇÇáåÖ=Ñçê=éáÉÅÉë=çÑ=íÜÉ
Åçãé~åóK==qÜáë=áë=íÜÉ=ëçêí=çÑ=~Åíáçå=íÜ~í=ïÉ=ïáää=ÄÉ
ÅçåíáåìáåÖI=~ë=ïÉää=~ë=íÜÉ=~ÇÇáíáçå=çÑ=çåÉ=çê=íïç=åÉï
áÇÉ~ëK

BREAKDOWN BY INDUSTRY

Categories Examples of Stocks Mar 2003 Dec 2002

Pharmaceutical/Biotechnology Novozymes, Novartis, Serono 17% 16%

Miscellaneous Services Fraport, Hagemeyer 14% 14%

Retail Hornbach, Metro, Kingfisher 13% 14%

Consumer Adidas, Henkel, Michelin 11% 14%

Capital Goods Océ, Schindler, Siemens 11% 12%

Chemicals/Materials Linde, Merck KGaA 10% 10%

Tech/Media Ericsson, Great Nordic 6% 7%

Financials Alleanza, Allianz, Assicurazioni Generali 4% 7%

Source:  Platinum



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

OO mi^qfkrj=^ppbq=j^k^dbjbkq

s~äì~íáçåëI=åçíïáíÜëí~åÇáåÖ=íÜÉ=Ñáå~åÅá~ä=ëíê~áåë
ÇáëÅìëëÉÇ=É~êäáÉêI=~êÉ=~ééÉ~äáåÖ=~Åêçëë=~=Äêç~Ç=ê~åÖÉ
çÑ=ëíçÅâë=áå=bìêçéÉ=E~åÇ=dÉêã~åó=ÉëéÉÅá~ääóFK
^ãçåÖ=çÄîáçìë=Å~îÉ~íë=ëìÅÜ=~ë=íÜÉ=íêçìÄäÉ=ÄÉáåÖ
ã~ÇÉ=áå=íÜÉ=jáÇÇäÉ=b~ëíI=ëíêìÖÖäáåÖ=ÉÅçåçãáÉëI=~åÇ
ÅçåíáåìáåÖ=ÑçêÅÉÇ=áåëíáíìíáçå~ä=ëÉääáåÖ=çÑ=ëíçÅâëI=íÜÉ
áëëìÉ=çÑ=ëìééäó=ëÜçìäÇ=åçí=ÄÉ=ÑçêÖçííÉåK==^ë=ïÉ
ÑçêÉëÜ~ÇçïÉÇ=ä~ëí=èì~êíÉêI=~=Åçäçëë~ä=EbìNR=Äáääáçå=Ó
~êçìåÇ=Ü~äÑ=çÑ=ïÜáÅÜ=íÜÉ=cêÉåÅÜ=ÖçîÉêåãÉåí=Ü~ë

ëìééäáÉÇF=êáÖÜíë=áëëìÉ=áë=ìåÇÉêï~ó=Ñêçã=cê~åÅÉ
qÉäÉÅçãI=^ääá~åò=áë=ê~áëáåÖ=bìQ=ÄáääáçåI=~åÇ=ã~åó
çíÜÉê=áåëìêÉêë=ã~ó=ÄÉ=ÑçêÅÉÇ=íç=êÉéäÉåáëÜ=íÜÉáê
ÅçÑÑÉêëK

^í=èì~êíÉêJÉåÇ=íÜÉ=cìåÇ=áë=USB=äçåÖI=ïáíÜ=QB=çÑ
ëÜçêí=éçëáíáçåë=Ñçê=~=åÉí=ÉñéçëìêÉ=çÑ=UOB=íç=ëíçÅâë=áå
bìêçéÉK==`ìêêÉåÅó=ÉñéçëìêÉ=áë=~êçìåÇ=SPB=^AI=NQB
bìêç=~åÇ=OPB=çíÜÉê=bìêçéÉ~å=ÅìêêÉåÅáÉë=EçÑ=ïÜáÅÜ
òÉêç=áå=_êáíáëÜ=éçìåÇëFK

qçÄó=e~êêçé
mçêíÑçäáç=j~å~ÖÉê



qeb=mi^qfkrj=qorpq OP

mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇ

mÉêÑçêã~åÅÉ== =REDEMPTION PRICE:  $0.7445

VALUE OF $10,000 INVESTED SINCE INCEPTION (18 MAY 2000 – 31 MARCH 2003)

qÜÉ=cìåÇ=éÉêÑçêã~åÅÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=ï~ë=JRKNBI
~ë=íÉäÉÅçãë=~åÇ=íÉÅÜåçäçÖó=ëíçÅâë=êÉíê~ÅÉÇ=Ñêçã=íÜÉ
ê~ääó=çÑ=ä~íÉ=OMMOK==qÜÉ=jp`f=fåÑçêã~íáçå
qÉÅÜåçäçÖó=E^AF=fåÇÉñ=ÑÉää=UB=~åÇ=íÜÉ=jp`f
qÉäÉÅçããìåáÅ~íáçå=E^AF=fåÇÉñ=ÑÉää=NQB=ÇìêáåÖ=íÜÉ
ë~ãÉ=éÉêáçÇK

tÉ=êÉÇìÅÉÇ=çìê=åÉí=áåîÉëíÉÇ=éçëáíáçå=íç=QRB=~åÇ
áåÅêÉ~ëÉÇ=çìê=Å~ëÜ=éçëáíáçå=íç=PUBK==tÜáäÉ=ëçãÉ=çÑ

çìê=rp=áåîÉëíãÉåíë=éÉêÑçêãÉÇ=åáÅÉäó=ÇìêáåÖ=íÜÉ
éÉêáçÇI=íÜÉ=çîÉê~ää=éÉêÑçêã~åÅÉ=ï~ë=ãçëíäó=éÉå~äáëÉÇ
Äó=íÜÉ=éêáÅÉ=ÇÉÅäáåÉ=çÑ=çìê=hçêÉ~å=~åÇ=g~é~åÉëÉ
ÜçäÇáåÖëK==tÉ=ÅçåíáåìÉ=íç=ÜçäÇ=~=NTB=ëÜçêí=éçëáíáçå
áå=ëçãÉ=ëÉäÉÅíÉÇ=ëíçÅâë=ïÜáÅÜ=ïÉ=ÅçåëáÇÉê
ÉñÅÉëëáîÉäó=î~äìÉÇK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç

aìêáåÖ=íÜÉ=èì~êíÉêI=ïÉ=ã~ÇÉ=~=ÑÉï=ÅÜ~åÖÉë=íç=çìê
éçêíÑçäáçK

tÉ=~ÇÇÉÇ=íïç=åÉï=éçëáíáçåë=áå=bìêçéÉW==páÉãÉåë
~åÇ=fåÑáåÉçå=qÉÅÜåçäçÖóK

páÉãÉåë=áë=~=ÖäçÄ~ä=ÉäÉÅíêáÅ~ä=ÉåÖáåÉÉêáåÖ=ÖêçìéI=ïáíÜ
ëíêçåÖ=éçëáíáçåë=áå=éçïÉê=ÖÉåÉê~íáçåëI=ãÉÇáÅ~ä
ëçäìíáçåëI=íê~åëéçêí~íáçå=ëóëíÉãëI=~ìíçã~íáçåI
ãçÄáäÉ=íÉäÉéÜçåó=~åÇ=åÉíïçêâ=áåÑê~ëíêìÅíìêÉK==táíÜ
~=ëíêçåÖ=Ä~ä~åÅÉ=ëÜÉÉí=~åÇ=~=äçïÉê=ÇÉéÉåÇÉåÅó=çå

DISPOSITION OF ASSETS

Region Mar 2003 Dec 2002

US 32% 42%

Other Asia (incl. Korea) 11% 14%

Japan 10% 10%

Europe 9% 6%

Cash and Other 38% 28%

Shorts 17% 16%

Net Invested 45% 56%

Source:  Platinum

BREAKDOWN BY INDUSTRY

Region Mar 2003 Dec 2002

Semiconductor 20% 23%

Telecom Equipment and

Suppliers
19% 17%

Software 11% 6%

Electronic Components 7% 6%

Other 5% 20%

Source:  Platinum
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qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇ

OQ mi^qfkrj=^ppbq=j^k^dbjbkq

dÉêã~åó=íÜ~å=ÖÉåÉê~ääó=íÜçìÖÜí=Eçåäó=OOB=çÑ=ë~äÉë
~êÉ=Ñêçã=dÉêã~åóFI=páÉãÉåë=áë=áå=ãìÅÜ=ÄÉííÉê
ëÜ~éÉ=íÜ~å=ã~åó=çÑ=áíë=ÅçãéÉíáíçêëK==qÜÉ=ëíçÅâ=éêáÅÉ
ï~ë=ã~êâÉÇ=Ççïå=çå=íÜÉ=Ä~Åâ=çÑ=íÜÉ=ÖÉåÉê~ä
ïÉ~âåÉëë=çÑ=íÜÉ=dÉêã~å=ëíçÅâ=ã~êâÉí=~åÇ
íÉÅÜåçäçÖó=ëíçÅâë=~åÇ=ïÉ=ïÉêÉ=~ÄäÉ=íç=Äìó=áí=~í=MKPRñ
ë~äÉë=~åÇ=~=mb=çÑ=NQñK

fåÑáåÉçå=qÉÅÜåçäçÖóI=ÑçêãÉêäó=íÜÉ=ëÉãáÅçåÇìÅíçê
Çáîáëáçå=çÑ=páÉãÉåëI=áë=íÜÉ=íÜáêÇ=ä~êÖÉëí=ëìééäáÉê=çÑ
aóå~ãáÅ=o~åÇçã=^ÅÅÉëë=jÉãçêó=Eao^jFI=ãÉãçêó
ÅÜáéë=íÜ~í=~êÉ=ãçëí=Åçããçåäó=ìëÉÇ=áå=m`ëK==_ÉíïÉÉå
OMMM=~åÇ=OMMOI=ÇÉëéáíÉ=~å=ÉñíêÉãÉäó=ÅçãéÉíáíáîÉ
ã~êâÉí=ÉåîáêçåãÉåí=Ñçê=íÜÉ=ëÉãáÅçåÇìÅíçê=áåÇìëíêó
ïçêäÇïáÇÉI=fåÑáåÉçå=áãéêçîÉÇ=áíë=áåÇìëíêó=ê~åâáåÖ
Ñêçã=åìãÄÉê=åáåÉ=íç=åìãÄÉê=ëáñ=ÖäçÄ~ääóK==aÉëéáíÉ
ao^jë=ÄÉáåÖ=~=ÜáÖÜäó=ÅçãéÉíáíáîÉ=ã~êâÉíI=fåÑáåÉçå
Ü~ë=ëçãÉ=âÉó=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉëW==fåÑáåÉçå=áë=íÜÉ
Ñáêëí=Åçãé~åó=áå=íÜÉ=ao^j=áåÇìëíêó=íç=éêçÇìÅÉ
ÅÜáéë=çå=PMMãã=ï~ÑÉêë=íÉÅÜåçäçÖó=EäÉ~ÇáåÖ=íç=~=OKO
íáãÉë=áãéêçîÉãÉåí=áå=íÜÉ=åìãÄÉê=çÑ=ÅÜáéë=éÉê=ï~ÑÉê
éêçÇìÅÉÇ=Åçãé~êÉÇ=íç=OMMãã=íÉÅÜåçäçÖóFK==qÜáë
ïáää=ÖáîÉ=íÜÉã=Åçëí=ë~îáåÖë=çÑ=~ë=ãìÅÜ=~ë=PMB=çîÉê
ÉñáëíáåÖ=íÉÅÜåçäçÖó=~åÇ=ïÜ~í=ïÉ=ÄÉäáÉîÉ=áë=~=çåÉ=óÉ~ê
äÉ~Ç=íáãÉ=~Ö~áåëí=áíë=ÅçãéÉíáíçêëK==EfåÑáåÉçå=ÄÉÖ~å
éáäçí=éêçÇìÅíáçå=çå=PMMãã=ï~ÑÉêë=áå=NVVVI=íïç
óÉ~êë=~ÜÉ~Ç=çÑ=áíë=åìãÄÉê=çåÉ=ao^j=ÅçãéÉíáíçê
p~ãëìåÖFK

tÜáäÉ=íÜÉ=ÖÉåÉê~ä=éÉêÅÉéíáçå=áë=íÜ~í=ao^j=áë=íáÉÇ=íç
íÜÉ=ëäçï=ÖêçïáåÖ=m`=ã~êâÉíI=åÉï=~äíÉêå~íáîÉ

~ééäáÅ~íáçåë=Ñçê=ÜáÖÜ=ÉåÇ=ãçÄáäÉ=Ü~åÇëÉíë=E~ë=ãìÅÜ
~ë=SQj_=ao^j=É~ÅÜF=Å~å=êÉéêÉëÉåí=~=éêçãáëáåÖ=~êÉ~
çÑ=ÖêçïíÜK==fåÑáåÉçå=áë=~äëç=íÜÉ=åìãÄÉê=çåÉ=ëìééäáÉê
áå=ëã~êí=Å~êÇë=EÅ~êÇë=ïáíÜ=ÉãÄÉÇÇÉÇ=ãáÅêçÅÜáéë=íç
ëíçêÉ=áåÑçêã~íáçåFI=áë=íÜÉ=ëÉÅçåÇ=ä~êÖÉëí
ëÉãáÅçåÇìÅíçê=ëìééäáÉê=íç=íÜÉ=~ìíçãçíáîÉ=áåÇìëíêó
~åÇ=áë=~ãçåÖëí=íÜÉ=íçé=íÜêÉÉ=áå=íÜÉ=ïáêÉäÉëë
ëÉãáÅçåÇìÅíçê=ã~êâÉíK==fåÑáåÉçå=áë=î~äìÉÇ=~í=MKVñ
ë~äÉëI=~=ëìÄëí~åíá~ä=ÇáëÅçìåí=íç=ãçëí=çÑ=áíë
ÅçãéÉíáíçêëK

tÉ=ëçäÇ=çìí=çÑ=çìê=éçëáíáçå=áå=kìãÉêáÅ~ä
qÉÅÜåçäçÖáÉë=~ÑíÉê=íÜÉ=Åçãé~åó=ÄÉÅ~ãÉ=íÜÉ=í~êÖÉí=çÑ
~=íÉåÇÉê=çÑÑÉê=Äó=póåçéëóëK==tÉ=ëçäÇ=çìê=ÉåíáêÉ
éçëáíáçå=áå=cìêìâ~ï~=bäÉÅíêáÅ=ÅçåëáÇÉêáåÖ=ÅÜ~åÅÉë=çÑ
~=êÉÅçîÉêó=áå=íÜÉ=ÖäçÄ~ä=ÑáÄêÉ=çéíáÅë=áåÇìëíêó=áå=íÜÉ
ãÉÇáìã=íÉêã=~ë=êÉãçíÉI=~åÇ=íÜ~í=íÜÉ=Åçãé~åóÛë
êÉëíêìÅíìêáåÖ=ÉÑÑçêíë=ïáää=åçí=ÄÉ=ÉåçìÖÜ=íç=êÉëíçêÉ
éêçÑáí~ÄáäáíóK==tÉ=ëçäÇ=ipf=içÖáÅ=ÄÉÅ~ìëÉ=íÜÉ
Åçãé~åó=áë=ëÉÉáåÖ=ÖêÉ~íÉê=íÜ~å=ÉñéÉÅíÉÇ=éêáÅáåÖ
éêÉëëìêÉ=áå=íÜÉ=ÅçåëìãÉê=ÉäÉÅíêçåáÅ=ÄìëáåÉëëK

tÉ=ÅäçëÉÇ=çìê=ëÜçêí=éçëáíáçåë=áå=aÉääI=qpj`=~åÇ
bäÉÅíêçåáÅ=^êíë=~ÑíÉê=íÜçëÉ=ëíçÅâë=êÉ~ÅÜÉÇ=íÜÉáê=í~êÖÉí
äÉîÉäëK==tÉ=áåíêçÇìÅÉÇ=åÉï=ëÜçêí=éçëáíáçåë=ïáíÜ
gìåáéÉê=kÉíïçêâë=~åÇ=cê~åÅÉ=qÉäÉÅçãI=ïÜáÅÜ=~êÉ
éêáÅÉÇ=Äó=íÜÉ=ã~êâÉí=~í=äÉîÉäë=~äêÉ~Çó=ÇáëÅçìåíáåÖ=~
êÉíìêå=íç=ëíêçåÖ=éêçÑáí=ÖêçïíÜ=ïÜáÅÜ=ïÉ=ÅçåëáÇÉê
ÜáÖÜäó=ìåäáâÉäóI=ÖáîÉå=íÜÉ=ÇáÑÑáÅìäíáÉë=çÑ=íÜÉáê
êÉëéÉÅíáîÉ=áåÇìëíêáÉëK

`çããÉåí~êó
qÜáë=èì~êíÉê=ÅçáåÅáÇÉÇ=ïáíÜ=~=ëÉêáÉë=çÑ=fåÇìëíêó
`çåÑÉêÉåÅÉë=~ííÉåÇÉÇ=Äó=qÉäÉÅçã=~å~äóëíë=áå=ÉñçíáÅ
äçÅ~íáçåë=ëìÅÜ=~ë=`~ååÉë=Edpj=^ååì~ä=`çåÑÉêÉåÅÉFI
kÉï=lêäÉ~åë=E`qf^=táêÉäÉëë=OMMPF=çê=äÉëë=ÉñçíáÅ
äçÅ~íáçåë=ëìÅÜ=~ë=e~ååçîÉê=E`É_fq=OMMPFK==^äíÜçìÖÜ
ïÉ=ÇáÇ=åçí=éÉêëçå~ääó=Éåàçó=íÜÉ=ëìååó=“éêçãÉå~ÇÉÒ
çÑ=íÜÉ=cêÉåÅÜ=oáîáÉê~=ïÉ=Ü~îÉ=íêáÉÇ=íç=Ö~íÜÉê
áåíÉääáÖÉåÅÉ=Ñêçã=íÜçëÉ=ïÜç=ïÉêÉ=íÜÉêÉI=íç
ìåÇÉêëí~åÇ=Üçï=ïÉ=Å~å
ã~âÉ=ãçåÉó=çìí=çÑ=íÜÉ
çåÖçáåÖ=ÇÉîÉäçéãÉåíë=áå=íÜÉ
ãçÄáäÉ=íÉäÉéÜçåó=áåÇìëíêóK

tÜáäÉ=ïÉ=~êÉ=ÅçåîáåÅÉÇ=íÜ~í
ãçÄáäÉ=éÜçåÉë=ïáää=ÄÉÅçãÉ
~å=ÉîÉå=ãçêÉ=ÉëëÉåíá~ä=é~êí
çÑ=çìê=Ç~áäó=äáÑÉI=ïáíÜ
~ééäáÅ~íáçåë=äáâÉ=îáÇÉçI
ãìëáÅI=ãÉëë~ÖáåÖ=ÉíÅ
êÉ~ÅÜáåÖ=äÉîÉäë=ïÉ=Å~ååçí
ÉîÉå=áã~ÖáåÉ=åçïI=íÜÉ

ÉîáÇÉåÅÉ=áë=ãçìåíáåÖ=íÜ~í=Ü~åÇëÉí=éêçÇìÅÉêë=Ñ~ÅÉ=~
ÑìíìêÉ=çÑ=ÅçããçÇáíáë~íáçå=EáÉK=~î~áä~ÄäÉ=Ü~åÇëÉíë=ïáää
ÉîÉåíì~ääó=ÄÉ=Ñ~áêäó=ëáãáä~ê=áå=íÉêãë=çÑ=ÑÉ~íìêÉëLéêáÅÉ
~åÇ=éêçÑáí=ã~êÖáåë=ïáää=ÄÉ=ëÜêáåâáåÖ=ÇìÉ=íç=íÜÉ
áåÅêÉ~ëÉÇ=ëìééäó=çÑ=éêçÇìÅíë=Äó=~å=áåÅêÉ~ëáåÖ
åìãÄÉê=çÑ=ÅçãéÉíáåÖ=éêçÇìÅÉêëFK==jçêÉ=ëéÉÅáÑáÅ~ääó
ïÉ=ïáää=äáâÉäó=ëÉÉ=~=íê~åëÑÉê=çÑ=ã~êâÉí=ëÜ~êÉ=Ñêçã=rpJ
bìêçéÉ~å=ã~åìÑ~ÅíìêÉêë=íç=^ëá~å=éêçÇìÅÉêëK

kÉîÉêíÜÉäÉëëI=~ë=ïÉ=ãÉåíáçåÉÇ=áå=çìê=éêÉîáçìë
êÉéçêíëI=íÜÉ=~ÖÉáåÖ=çÑ=íÜÉ=ÅìêêÉåí=“ÑäÉÉíÒ=çÑ=éÜçåÉë
ÅçìéäÉÇ=ïáíÜ=íÜÉ=~î~áä~Äáäáíó=çÑ=ãçêÉ=ÑìåÅíáçå~äáíó
ëÜçìäÇ=ÜÉäé=íÜÉ=êÉéä~ÅÉãÉåí=ÅóÅäÉ=~åÇ=éìëÜ=íÜÉ
ÖäçÄ~ä=Ü~åÇëÉí=ã~êâÉí=ìé=NMB=áå=OMMP=íç=~=íçí~ä=çÑ
QQM=ãáääáçå=éÜçåÉëK

qÜÉ=~Ççéíáçå=çÑ=åÉï=éÜçåÉë=íÜ~í=Å~å=íê~åëãáí=äáîÉJ
îáÇÉçI=êÉÅÉáîÉ=ëíêÉ~ãë=çÑ=ÇáÖáí~ä=Ç~í~=~åÇ=Å~å=ÄÉ=ìëÉÇ
Ñçê=åÉï=~ééäáÅ~íáçåëI=áë=ÖçáåÖ=íç=áåíêçÇìÅÉ=~å=~êÉ~=çÑ
ÅçåÑäáÅí=ÄÉíïÉÉå=Ü~åÇëÉí=ã~åìÑ~ÅíìêÉêë=~åÇ=íÉäÉÅçã
çéÉê~íçêëK==kÉï=ÖÉåÉê~íáçå=Ü~åÇëÉíë=ÖÉåÉê~ääó
êÉèìáêÉ=ÅçãéäÉñ=ëçÑíï~êÉ=íç=êìå=íÜÉ=Ü~åÇëÉíÛë



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇ

qeb=mi^qfkrj=qorpq OR

léÉê~íáåÖ=póëíÉã=ElpFK==qç=ìåÇÉêëí~åÇ=íÜÉ
áãéçêí~åÅÉ=çÑ=íÜáë=áëëìÉI=íÜáåâ=Üçï=áãéçêí~åí=ï~ë
íÜÉ=Ççãáå~åÅÉ=çÑ=jáÅêçëçÑí=táåÇçïë=lp=íç
ÉîÉåíì~ääó=äÉ~Ç=íÜÉ=m`=áåÇìëíêóK

råíáä=ä~ëí=óÉ~ê=íÜÉ=íïç=ã~àçê=çéÉê~íáåÖ=ëóëíÉãë=ïÉêÉ
póãÄá~å=EÄ~ÅâÉÇ=Äó=kçâá~I=ëìééçêíÉÇ=Äó=~äãçëí
ÉîÉêó=Ü~åÇëÉí=ã~åìÑ~ÅíìêÉê=~åÇ=ïáÇÉäó=~ÇçéíÉÇ=áå
bìêçéÉF=~åÇ=_obt=E_áå~êó=oìåJíáãÉ=båîáêçåãÉåí
Ñçê=táêÉäÉëëF=Ä~ÅâÉÇ=Äó=nì~äÅçããI=~åÇ=ïáÇÉäó
~ÇçéíÉÇ=Äó=`aj^=çéÉê~íçêë=~åÇ=ëìééäáÉêë=áå=^ëá~K

jáÅêçëçÑí=Ü~Ç=çÄîáçìëäó=ëéçííÉÇ=íÜÉ=éçíÉåíá~ä=ã~êâÉí
çééçêíìåáíó=çÑ=íÜÉ=ÖêçïáåÖ=ïáêÉäÉëë=áåÇìëíêó=~åÇ
íÜÉó=ëí~êíÉÇ=ÇÉîÉäçéáåÖ=~=ëäáããÉÇJÇçïå=îÉêëáçå=çÑ
íÜÉáê=táåÇçïë=ëçÑíï~êÉ=íç=ÄÉ=áåëí~ääÉÇ=çå=ãçÄáäÉ
éÜçåÉëK==få=~=êÉîçäìíáçå~êó=ãçîÉ=Ñçê=íÜÉ=áåÇìëíêó
jáÅêçëçÑí=Ü~ë=åçï=çÑÑÉêÉÇ=íç=ëÉîÉå=íÉäÉÅçã=Å~êêáÉêë
EáåÅäìÇáåÖ=lê~åÖÉ=~åÇ=aÉìíëÅÜÉ=qÉäÉâçãF=~
ëçÑíï~êÉ=éä~íÑçêã=íç=êìå=çå=~=ÅìëíçãJã~ÇÉ
pã~êíéÜçåÉ=ã~åìÑ~ÅíìêÉÇ=Äó=íÜÉ=q~áï~åÉëÉ
Åçãé~åó=eáÖÜ=qÉÅÜ=`çãéìíÉêK==qÜÉ=éÜçåÉ=ïáää
ìäíáã~íÉäó=Å~êêó=íÜÉ=Äê~åÇ=çÑ=íÜÉ=qÉäÉÅçã=léÉê~íçêK
vçì=Å~å=áã~ÖáåÉ=íÜ~í=kçâá~I=jçíçêçä~=~åÇ=ÑêáÉåÇë
ïÉêÉ=åçí=îÉêó=Ü~ééó=~Äçìí=íÜ~í=Á

^=ÑÉï=ïÉÉâë=~ÖçI=áå=~=ëáãáä~ê=ãçîÉI=jçíçêçä~=E~
ÑçìåÇáåÖ=ãÉãÄÉê=çÑ=íÜÉ=póãÄá~åÛë=ÅçåëçêíáìãF
~ååçìåÅÉÇ=áíë=áåíÉåíáçå=íç=ìëÉ=iáåìñ=E~å=çéÉå
ëçìêÅÉ=ÅçÇÉ=ÑêÉÉäó=ÇÉîÉäçéÉÇ=Äó=ëçÑíï~êÉ=ÇÉîÉäçéÉêë
ÅçããìåáíáÉëF=~ë=áíë=çéÉê~íáåÖ=ëóëíÉã=Ñçê=Ü~åÇëÉíë
ëçäÇ=áå=^ëá~K==qÜÉ=ÇÉÅáëáçå=ã~ó=ÄÉ=áåíÉêéêÉíÉÇ=~ë=~
ï~ó=íç=éäÉ~ëÉ=~ìíÜçêáíáÉë=áå=`Üáå~=EïÜÉêÉ=jçíçêçä~
Ü~ë=PMB=ã~êâÉí=ëÜ~êÉF=ïÜç=çÑíÉå=ëìÖÖÉëíÉÇ=íÜÉáê
éêÉÑÉêÉåÅÉ=Ñçê=êçó~äíóJÑêÉÉ=ëçÑíï~êÉK

^ë=áÑ=íÜÉ=ï~ê=Ñçê=íÜÉ
léÉê~íáåÖ=póëíÉã
ï~ëåÛí=íçìÖÜ=ÉåçìÖÜI
ä~ëí=ïÉÉâ=~åçíÜÉê
ëìêéêáëÉ
~ååçìåÅÉãÉåí=Å~ãÉ
Ñêçã=sçÇ~ÑçåÉ=~åÇ
lê~åÖÉK==qÜÉó=ÄÉÅ~ãÉ
ëÜ~êÉÜçäÇÉêë=çÑ=~=ëã~ää
^ãÉêáÅ~å=Åçãé~åó
Å~ääÉÇ=p~î~gÉI=ïÜáÅÜ=áë
çÑÑÉêáåÖ=~=ëÉäÑJ
ëìÑÑáÅáÉåí=Eåç=çíÜÉê

çéÉê~íáåÖ=ëóëíÉã=êÉèìáêÉÇF=g~î~JÄ~ëÉÇ=çéÉê~íáåÖ
éä~íÑçêã=Eg~î~=áë=~=éêçÖê~ããáåÖ=ä~åÖì~ÖÉ=äáÅÉåëÉÇ
Ñêçã=pìå=jáÅêçëóëíÉãI=~å=áåîÉëíãÉåí=çÑ=íÜÉ=cìåÇFK
qÜáë=ëçÑíï~êÉ=ïáää=ëççå=ÄÉ=çÑÑÉêÉÇ=íç=ëÉîÉê~ä=ãçÄáäÉ

çéÉê~íçêë=~êçìåÇ=íÜÉ=ïçêäÇ=~åÇ=ÇÉéäçóÉÇ=áå=~
åìãÄÉê=çÑ=Ü~åÇëÉíëK

^ää=íÜÉëÉ=íêÉåÇë=~êÉ=áåÅêÉ~ëáåÖäó=éìëÜáåÖ=íÜÉ=áåÇìëíêó
íçï~êÇë=ãçêÉ=Ñê~ÖãÉåí~íáçåK==tÉ=~êÉ=åçí=ëìêÉ=áÑ=~åÇ
ïÜÉå=çåÉ=ëí~åÇ~êÇ=ïáää=ÉîÉåíì~ääó=éêÉî~áäI=Äìí=áå=íÜÉ
ëÜçêí=íÉêã=ïÉ=ïçìäÇ=ÉñéÉÅí=ëçãÉ=ëÜ~âÉJçìíë=íç=í~âÉ
éä~ÅÉK

qÜÉ=Ä~ííäÉÑáÉäÇ=Ñçê=íÜÉ=ãçÄáäÉ=éÜçåÉ=áåÇìëíêó=áë
~äëç=ãçîáåÖ=b~ëíK

`Üáå~=áë=áåÅêÉ~ëáåÖäó=~=îÉêó=ëáÖåáÑáÅ~åí=ÄìóÉê=çÑ
ãçÄáäÉ=Ü~åÇëÉíë=E~ééêçñáã~íÉäó=SM=ãáääáçå=çê=NRB=çÑ
ÖäçÄ~ä=ÇÉã~åÇ=áå=OMMOFI=~åÇ=~å=áåÅêÉ~ëáåÖ=éçêíáçå=çÑ
Ü~åÇëÉíë=áë=ÄÉáåÖ=~ëëÉãÄäÉÇ=áå=`Üáå~=áíëÉäÑK

tÜáäÉ=jçíçêçä~=~åÇ=kçâá~=ëíáää=Åçãã~åÇ=~å
~ÖÖêÉÖ~íÉ=QMJQRB=ã~êâÉí=ëÜ~êÉ=çÑ=íÜÉ=`ÜáåÉëÉ
ã~êâÉíI=íÜÉ=åìãÄÉê=çÑ=äçÅ~ä=ã~åìÑ~ÅíìêÉêë=~êÉ
ÖêçïáåÖ=Äó=íÜÉ=Ç~óK==^ÅÅçêÇáåÖ=íç=aÉìíëÅÜÉ=_~åâI=áå
g~åì~êó=OMMP=íÜÉêÉ=ïÉêÉ=ãçêÉ=íÜ~å=íÜáêíó=ÇçãÉëíáÅ
ëìééäáÉêë=~ÅÅçìåíáåÖ=Ñçê=åÉ~êäó=PTB=çÑ=~ää=Ü~åÇëÉíë
ëçäÇ=áå=`Üáå~=Eìé=Ñêçã=NQB=~=óÉ~ê=~Öç=Äìí=ëíáää=ëÜçêí
çÑ=íÜÉ=ÖçîÉêåãÉåíÛë=Öç~ä=çÑ=UMB=áå=OMMRFK

j~åó=ëÉãáÅçåÇìÅíçê=Åçãé~åáÉë=äáâÉ=fåíÉä=çê=qÉñ~ë
fåëíêìãÉåíë=~êÉ=âÉÉå=íç=Éñé~åÇ=íÜÉáê=éçíÉåíá~ä
ã~êâÉí=Äó=çÑÑÉêáåÖ=oÉÑÉêÉåÅÉ=mä~íÑçêãë=íç
ÉåíêÉéêÉåÉìêá~ä=Åçãé~åáÉë=áå=`Üáå~I=ïÜÉêÉ=íÜÉ
~ëëÉãÄäó=í~ëâ=Å~å=í~âÉ=éä~ÅÉ=~í=~=Ñê~Åíáçå=çÑ=tÉëíÉêå
ÅçìåíêáÉë=ÅçëíëK==jçêÉçîÉêI=íÜÉ=åìãÄÉê=çÑ=äçÅ~ä
ã~åìÑ~ÅíìêáåÖ=Ñ~ÅáäáíáÉë=áë=ãìëÜêççãáåÖ=EaÉìíëÅÜÉ
_~åâ=Éëíáã~íÉë=íÜ~í=áå=íÜÉ=ä~ëí=SJV=ãçåíÜë=`Üáå~=Ü~ë
~ÇÇÉÇ=ÉåçìÖÜ=ã~åìÑ~ÅíìêáåÖ=Å~é~Åáíó=íç=ëìééçêí
ÄÉíïÉÉå=çåÉ=íÜáêÇ=~åÇ=íïç=íÜáêÇë=çÑ=áíë=ÇçãÉëíáÅ
~ååì~ä=ÇÉã~åÇFK==^ë=ÇçãÉëíáÅ=ÇÉã~åÇ=áë=åçí
ÉñéÉÅíÉÇ=íç=Öêçï=~í=ëìÅÜ=íçêêáÇ=é~ÅÉ=J=ãçêÉ=äáâÉ=NMJ
NOB=çîÉê=íÜÉ=åÉñí=ÑÉï=óÉ~êë=J=ëççåÉê=ê~íÜÉê=íÜ~å
ä~íÉê=`ÜáåÉëÉ=ã~åìÑ~ÅíìêÉêë=ïáää=ëí~êí=äççâáåÖ
çìíëáÇÉ=çÑ=íÜÉ=Åçìåíêó=íç=Ñáää=íÜÉáê=Å~é~ÅáíóK

lÄîáçìëäó=ïÉ=~êÉ=åçí=ÉñéÉÅíáåÖ=~ää=íÜÉëÉ
ã~åìÑ~ÅíìêÉêë=íç=ëìêîáîÉI=ÄìíI=ÖáîÉå=íÜÉ=ëìÅÅÉëë
ÉåàçóÉÇ=Äó=çíÜÉê=^ëá~å=ã~åìÑ~ÅíìêÉêë=äáâÉ=p~ãëìåÖ
çê=id=áå=íÜÉ=rp^I=ïÉ=ÄÉäáÉîÉ=íÜÉ=ÉãÉêÖÉåÅÉ=çÑ=~í
äÉ~ëí=ëçãÉ=åÉï=äçïJÅçëí=ã~åìÑ~ÅíìêÉêë=áë=ÖçáåÖ=íç
ÅêÉ~íÉ=éêÉëëìêÉ=çå=ã~êÖáåë=çÑ=ÉñáëíáåÖ=ã~êâÉí=äÉ~ÇÉêë
E~í=äÉ~ëí=Ñçê=íÜÉ=äçï=éêáÅÉJã~ëë=ã~êâÉí=ãçÇÉäëFK

tÉ=~êÉ=äççâáåÖ=~í=íÜáë=áåÇìëíêó=íç=ÑáåÇ=áåîÉëíãÉåí
çééçêíìåáíáÉë=~åÇ=íÜÉ=cìåÇ=~äêÉ~Çó=Ü~ë=éçëáíáçåë=áå
ëÉãáÅçåÇìÅíçê=Åçãé~åáÉë=äáâÉ=k~íáçå~ä
pÉãáÅçåÇìÅíçêI=^ja=~åÇ=p~ãëìåÖ=bäÉÅíêçåáÅëI
ïÜáÅÜ=ïÉ=ÄÉäáÉîÉ=ëÜçìäÇ=ÄÉ=ÄÉåÉÑáÅá~êáÉë=çÑ=íÜÉëÉ
íêÉåÇëK

^äÉñ=_~êÄá
mçêíÑçäáç=j~å~ÖÉê



OS mi^qfkrj=^ppbq=j^k^dbjbkq

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ

mÉêÑçêã~åÅÉ== =REDEMPTION PRICE:  $1.2246

VALUE OF $10,000 INVESTED SINCE INCEPTION (18 MAY 2000 -  31 MARCH 2003)

qÜÉ=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ=ÑÉää=áå=î~äìÉ=Äó=SKTB
áå=íÜÉ=èì~êíÉê=~Ö~áåëí=~=Ä~ÅâÇêçé=çÑ=Ñ~ääáåÖ=ã~êâÉíëK
qÜÉ=jp`f=tçêäÇ=fåÇÉñ=ÑÉää=Äó=NNKRB=áå=íÜÉ=èì~êíÉêI
ïÜáäëí=çìê=éêçéêáÉí~êó=áåÇÉñ=çÑ=Äê~åÇÉÇ=ÖççÇë=ÑÉää=Äó
NOKSBK

^ë=áääìëíê~íÉÇ=Äó=çìê=éêçéêáÉí~êó=áåÇÉñI=íÜÉ=Ñ~ää=áå
î~äìÉ=ï~ë=ïáÇÉëéêÉ~Ç=~Åêçëë=íÜÉ=ÅçåëìãÉê=ëíçÅâëK
lìê=éêçéêáÉí~êó=áåÇÉñ=çÑ=Äê~åÇÉÇ=ÖççÇë=ëíçÅâë=íê~Åâë
åÉ~êäó=NMM=Åçãé~åáÉëI=çÑ=íÜÉëÉ=çåäó=ÉáÖÜí=ëÜçïÉÇ=~
éçëáíáîÉ=êÉíìêå=çå=íÜÉ=èì~êíÉêI=ïÜáäëí=åÉ~êäó=QMB=çÑ
íÜÉ=ëíçÅâë=ëÜçïÉÇ=~=ÇÉÅäáåÉ=çÑ=ãçêÉ=íÜ~å=OMBK

^í=íÜÉ=Äçííçã=çÑ=íÜÉ=éÉêÑçêã~åÅÉ=í~ÄäÉ=íÉåÇÉÇ=íç=ÄÉ
íÜÉ=êÉí~áäÉêë=ïáíÜ=oçó~ä=^ÜçäÇ=äçëáåÖ=çîÉê=TMB=çÑ
íÜÉáê=î~äìÉ=~ë=~ÅÅçìåíáåÖ=Ñê~ìÇë=ëìêÑ~ÅÉÇ=~åÇ
ÜáÖÜäáÖÜíÉÇ=íÜÉ=ÇÉëéÉê~íÉ=ÇÉÄí=éçëáíáçå=çÑ=íÜáë
Åçãé~åóK==qÜÉ=_ê~åÇë=cìåÇ=ÇáÇ=åçí=ÜçäÇ=íÜáë=ëíçÅâ

~äÄÉáí=ïÉ=Çç=ÜçäÇ=ëçãÉ=êÉí~áäÉêë=ëìÅÜ=~ë=jÉíêç=çÑ
dÉêã~åó=~åÇ=te=pãáíÜ=Erh=åÉïë~ÖÉåíF=ïÜáÅÜ
ÇÉÅäáåÉÇ=çîÉê=íÜÉ=èì~êíÉêK

lå=~=éçëáíáîÉ=åçíÉ=çìê=éçëáíáçå=áå=tÉää~=éÉêÑçêãÉÇ
ïÉää=~ë=ëéÉÅìä~íáçå=ãçìåíÉÇ=íÜ~í=ÄçíÜ=eÉåâÉä=~åÇ
mêçÅíÉê=C=d~ãÄäÉ=EmCdF=ïÉêÉ=îóáåÖ=Ñçê=çïåÉêëÜáé
çÑ=íÜáë=ÄìëáåÉëëK==lìê=`ä~êáåë=áåîÉëíãÉåí=Ü~ë=~äëç
ÄÉåÉÑáíÉÇI=~ë=áí=ÄÉÅçãÉë=ÅäÉ~ê=íÜ~í=íÜÉ=ã~àçê
ãìäíáå~íáçå~äëI=råáäÉîÉêI=mCd=~åÇ=iÛlêÉ~ä=ïáää
ÅçåíáåìÉ=íç=ÑçÅìë=çå=áãéêçîáåÖ=íÜÉáê=ÅçãéÉíáíáîÉ
éçëáíáçåë=áå=íÜÉ=ÅçëãÉíáÅë=ëÉÅíçê=íÜêçìÖÜ=~ÅèìáêáåÖ
äÉ~ÇáåÖ=Äê~åÇëK==tÉ=ÜÉäÇ=ëÜçêí=éçëáíáçåë=áå=iÛlêÉ~ä
~åÇ=mCdI=ïÜáÅÜ=~ÇÇÉÇ=~=äáííäÉ=íç=éÉêÑçêã~åÅÉK

táíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=`áíáòÉå=t~íÅÜ=çìê=éçëáíáçåë=áå
g~é~å=~äëç=äçëí=î~äìÉ=çîÉê=íÜÉ=èì~êíÉêK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
tÉ=Ü~îÉ=ÄÉÉå=~ÅíáîÉ=áå=çìê=ëÜçêí=éçëáíáçåë=ÜçïÉîÉê
íÜÉ=çîÉê~ää=äÉîÉä=çÑ=ëÜçêí=éçëáíáçåë=Ü~ë=Ñ~ääÉå=çîÉê=íÜÉ
èì~êíÉêK==tÉ=ïçìäÇ=åçíÉ=íÜ~í=ïÜáäëí=íÜáë=Ü~ë=~ëëáëíÉÇ
áå=íÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=áí=áë=áåëìÑÑáÅáÉåí=íç=çÑÑëÉí
íÜÉ=çîÉê~ää=ÇÉÅäáåÉ=áå=áåîÉëíãÉåí=éÉêÑçêã~åÅÉK

tÉ=Ü~îÉ=çåäó=~ÇÇÉÇ=íïç=åÉï=å~ãÉë=íç=íÜÉ=éçêíÑçäáç
íÜáë=èì~êíÉêI=p~ãëìåÖ=bäÉÅíêçåáÅë=EhçêÉ~F=~åÇ=pçåó
`çêéçê~íáçå=Eg~é~åFK==få=bìêçéÉI=ïÉ=~ÇÇÉÇ=íç=çìê

kÉëíä¨=éçëáíáçå=ïÜáäëí=êÉÇìÅáåÖ=çìê=jáÅÜÉäáå
áåîÉëíãÉåí=~åÇ=ëÉääáåÖ=çìê=páñ=`çåíáåÉåíë=ÜçäÇáåÖëK

tÉ=Ü~îÉ=åç=rp=ëíçÅâë=áå=íÜÉ=éçêíÑçäáç=~åÇ=ÅçåíáåìÉ
íç=ëÉÉ=çééçêíìåáíáÉë=íç=ëÉää=ëÜçêí=íÜÉ=ã~àçê=rp
Äê~åÇÉÇ=ÖççÇë=Åçãé~åáÉëK==^äíÜçìÖÜ=î~äì~íáçåë=Ü~îÉ
ÄÉÉå=Ñ~ääáåÖ=ïÉ=ÄÉäáÉîÉ=íÜÉó=ëíáää=Çç=åçí=êÉÑäÉÅí=íÜÉ
ÇÉíÉêáçê~íáåÖ=ÉÅçåçãáÅë=çÑ=íÜÉáê=ÄìëáåÉëëÉëK==jçêÉ=çå
íÜáë=ÑçääçïëK

Source:  Platinum and MSCI
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qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ

qeb=mi^qfkrj=qorpq OT

`çããÉåí~êó
tÉ=Ü~îÉ=ãÉåíáçåÉÇ=ÄÉÑçêÉI=çìê=ÅçåÅÉêåë=íÜ~í=íÜÉ
Ñáå~ä=ÅìëíçãÉêë=Ñçê=çìê=_ê~åÇÉÇ=`çåëìãÉê
Åçãé~åáÉë=~êÉ=Ñ~ÅáåÖ=ãçêÉ=ÇáÑÑáÅìäí=íáãÉëK==aêáîÉå=Äó
íÜÉ=ÜáÖÜ=äÉîÉäë=çÑ=ÅçåëìãÉê=áåÇÉÄíÉÇåÉëë
EãçêíÖ~ÖÉëI=Å~ê=äç~åë=~åÇ=ÅêÉÇáí=Å~êÇ=ÇÉÄíFI=íÜÉ=êáëÉ
áå=ìåÉãéäçóãÉåí=äÉîÉäë=~åÇ=íÜÉ=äçëë=çÑ=àçÄ=éêçëéÉÅíë
~ë=Åçãé~åáÉë=ÇÉÑÉê=áåîÉëíãÉåí=áå=åÉï=Ñ~ÅáäáíáÉëK==tÉ
Ü~îÉ=~äëç=éêÉîáçìëäó=ÉñéäçêÉÇ=~åÇ=ÅçããÉåíÉÇ=íÜ~í
ÅçåëìãÉêë=Ü~îÉ=êÉ~ÅíÉÇ=íç=íÜÉ=ÅÜ~åÖáåÖ=ÉåîáêçåãÉåí
ïáíÜ=ÅÜ~åÖáåÖ=é~ííÉêåë=çÑ=ÉñéÉåÇáíìêÉI=ëìÅÜ=~ë
ëìÄëíáíìíáåÖ=Ñçê=ÅÜÉ~éÉê=éêçÇìÅíëI=ëÜçééáåÖ=~í
ÇáëÅçìåí=êÉí~áäÉêë=çê=êÉÇáêÉÅíáåÖ=ëéÉåÇ=Ñêçã
áåíÉêå~íáçå~ä=ÜçäáÇ~óë=íç=íÜáåÖë=ÅäçëÉê=íç=ÜçãÉK
`çãé~åáÉë=Ü~îÉ=êÉ~ÅíÉÇ=ïáíÜ=ÇáëÅçìåíáåÖI
éêçãçíáçå~ä=~Åíáîáíó=~åÇ=Éñé~åÇáåÖ=éêçÇìÅí=ê~åÖÉë
í~ÖÖÉÇ=ïáíÜ=“åÉïÒ=çê=“áãéêçîÉÇÒ=áå=~å=~ííÉãéí=íç
âÉÉé=íÜÉ=ÅçåëìãÉê=ãçîáåÖ=~äçåÖK

oÉÅÉåíäó=ïÉ=Ü~îÉ=ÜÉ~êÇ=~=ïáÇÉ=ê~åÖÉ=çÑ=ÉñÅìëÉë=Ñêçã
íÜÉ=Åçãé~åáÉëI=ÉëéÉÅá~ääó=êÉí~áäÉêëK==qÜÉ=ïáåíÉê
ïÉ~íÜÉê=Ü~ë=ÄÉÉå=Ü~êëÜI=éÉíêçä=éêáÅÉë=~êÉ=~í=êÉÅçêÇ
äÉîÉäë=áãé~ÅíáåÖ=çå=íêáéë=íç=íÜÉ=j~ääI=b~ëíÉê=áë=çå=~
ÇáÑÑÉêÉåí=ïÉÉâÉåÇ=~åÇ=ëç=ÑçêíÜK==tÉ=~êÉ=~äëç
ÄÉÖáååáåÖ=íç=ÜÉ~ê=ÅçããÉåí=íÜ~í=ÅçåëìãÉêë=~êÉ
ëí~óáåÖ=ÜçãÉ=íç=âÉÉé=ìé=ïáíÜ=ïçêäÇ=ÉîÉåíë=çå=íÜÉ
qsK==kç=ÇçìÄí=çîÉê=íÜÉ=åÉñí=ÑÉï=èì~êíÉêë=ïÉ=ïáää
ÜÉ~ê=ëçãÉ=ãçêÉ=áã~Öáå~íáîÉ=ÉñÅìëÉë=íç=Çç=ïáíÜ=íÜÉ
ÉîÉåíë=áå=íÜÉ=jáÇÇäÉ=b~ëí=çê=íÜÉ=áãé~Åí=çå=íçìêáëã=çÑ
íÜÉ=ä~íÉëí=Ñäì=îáêìëK==kçåÉíÜÉäÉëëI=ÄÉÜáåÇ=íÜÉ=ÉñÅìëÉë
ïÉ=~êÉ=~äëç=ëÉÉáåÖ=Åçêéçê~íÉ=ã~å~ÖÉãÉåí=êÉ~ëëÉëë
íÜÉáê=éêçëéÉÅíë=ïáíÜ=~=ÖêçïáåÖ=íêÉåÇ=áå=~îçáÇáåÖ
ÑçêÉÅ~ëíë=~åÇ=É~êåáåÖë=ÖìáÇ~åÅÉ=~åÇ=éÉêÜ~éë=ëçãÉ
êÉ~äáëã=ÅêÉÉéáåÖ=áåíç=íÜÉ=çìíäççâ=~åÇ=ÅçããÉåíëK

pÉäÉÅíáîÉ=êÉéêÉëÉåí~íáçå=ëíáää=éÉêëáëíë=íÜçìÖÜK

^í=~=êÉÅÉåí=rp=áåÇìëíêó=ÅçåÑÉêÉåÅÉ=çÑ=Äê~åÇÉÇ
ÅçåëìãÉê=Åçãé~åáÉëI=~å~äóëíë=ïÉêÉ=Çáë~ééçáåíÉÇ
ïáíÜ=íÜÉ=ä~Åâ=çÑ=ÉñÅáíÉãÉåí=~åÇ=ÉåíÜìëá~ëã=Ñêçã
Åçêéçê~íÉ=ã~å~ÖÉãÉåíK==kç=ÇçìÄí=íÜÉ=éêçãçíáçå~ä
~åÇ=ã~êâÉíáåÖ=“ÑáòòÒ=Ü~ë=ÄÉÉå=íçåÉÇ=Ççïå=Äìí=íÜÉêÉ
áë=ëíáää=éêÉÅáçìë=äáííäÉ=ÜçåÉëíó=çê=ÅçãéäÉíÉåÉëë=íç=íÜÉ
áåÑçêã~íáçå=éêÉëÉåíÉÇK==eáÖÜäáÖÜíÉÇ=ïÉêÉ=Åçãé~åáÉë
ëìÅÜ=~ë=hÉääçÖÖ=ïÜÉêÉ=íÜÉ=`bl=ÅçããÉåíÉÇ=íÜ~í=íÜÉó
ïÉêÉ=~=ëáãéäÉ=~åÇ=ÇÉéÉåÇ~ÄäÉ=ÄìëáåÉëëI=ïÜáÅÜ=áë
éÉêÜ~éë=~å=áãéêçîÉãÉåí=çå=é~ëí=ÜóéÉK==tÉÛêÉ=åçí
ëìêÉ=íÜ~í=íÜÉ=ÄìëáåÉëë=áë=ÉáíÜÉê=ëáãéäÉ=çê=ÇÉéÉåÇ~ÄäÉ
~åÇ=ïçåÇÉê=ïÜÉêÉ=íÜÉ=ÅçããÉåí~êó=áë=çå=Ñä~í
ÇÉã~åÇI=áåÅêÉ~ëáåÖ=ÅçãéÉíáíáçå=~åÇ=íÜÉ=ÅçãéäÉñáíáÉë
çÑ=íÜÉ=~ÅèìáêÉÇ=hÉÉÄäÉê=ÄáëÅìáí=ÄìëáåÉëëK==tÉÛêÉ=åçí
é~êíáÅìä~êäó=ëáåÖäáåÖ=çìí=hÉääçÖÖ=~ë=ìåìëì~ä
éÉêéÉíê~íçêë=çÑ=íÜáë=ëíóäÉ=çÑ=ÅçããìåáÅ~íáçå=çíÜÉê
íÜ~å=~ë=~å=Éñ~ãéäÉK

^ë=Åçêéçê~íÉ=ã~å~ÖÉãÉåí=êÉ~ëëÉëëÉë=íÜÉ=éêçëéÉÅíë=çÑ
ã~áåí~áåáåÖ=íÜÉ=Åçêéçê~íÉ=ÖêçïíÜ=ê~íÉ=~åÇ=êáëáåÖ
Åçëíë=çÑ=ÅçãéÉíáåÖI=íÜÉó=çåÅÉ=~Ö~áå=äççâ=íç
~ÅèìáëáíáçåëK==aìêáåÖ=íÜÉ=èì~êíÉê=ïÉ=Ü~îÉ=ëÉÉå=~
åìãÄÉê=çÑ=~ÅèìáëáíáçåëI=ëìÅÜ=~ë=mêçÅíÉê=C=d~ãÄäÉ
ÄìóáåÖ=tÉää~=EçÑ=dÉêã~åóF=~åÇ=båÉêÖáòÉê=~ÅèìáêáåÖ
íÜÉ=pÅÜáÅâ=ÄìëáåÉëë=íç=ÅçãéÉíÉ=ïáíÜ=dáääÉííÉ=áå
ê~òçêë=~ë=ïÉää=~ë=Ä~ííÉêáÉëK

mCd=~ëëÉëëÉÇ=íÜÉáê=Å~é~Åáíó=íç=ÅçãéÉíÉ=áå=bìêçéÉI
íÜÉáê=åÉÉÇ=íç=ÇêáîÉ=ÖêçïíÜ=áå=íÜÉáê=Ü~áê=Å~êÉ=ÄìëáåÉëë
~åÇ=ÇÉíÉêãáåÉÇ=íÜ~í=íÜÉó=ëÜçìäÇ=Äìó=íÜÉáê=ï~ó=áåíç
bìêçéÉK==oÉÅ~ää=~äëç=íÜ~í=íÜÉó=é~áÇ=~=ëáÖåáÑáÅ~åí=éêáÅÉ
Ñçê=íÜÉ=`ä~áêçä=ÄìëáåÉëë=áå=OMMN=~åÇ=Ü~îÉ=óÉí=íç=ãÉÉí

DISPOSITION OF ASSETS

Region Mar 2003 Dec 2002

Europe 47% 55%

Japan 23% 20%

Other Asia (incl. Korea) 9% 7%

Cash and Other 22% 18%

Shorts 15% 23%

Net Invested 63% 59%

Source:  Platinum



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ

OU mi^qfkrj=^ppbq=j^k^dbjbkq

íÜÉ=éêçãáëÉë=çå=ÖêçïíÜ=ìëÉÇ=íç=àìëíáÑó=íÜ~í=éêáÅÉK
qÜÉ=tÉää~=ÄìëáåÉëë=áë=~ííê~ÅíáîÉ=íç=mCd=Ñçê=ãìÅÜ=íÜÉ
ë~ãÉ=êÉ~ëçåë=íÜ~í=~ííê~ÅíÉÇ=ìëK==lîÉê=~=ÅÉåíìêó=çÑ
áåîÉëíãÉåí=áå=êÉëÉ~êÅÜ=~åÇ=ÇÉîÉäçéãÉåí=íÜ~í=Ü~Ç
óáÉäÇÉÇ=ëìéÉêáçê=éêçÇìÅíë=Eé~êíáÅìä~êäó=áå=ÅçäçìêáåÖ
~åÇ=ëíóäáåÖF=~åÇ=~=éêçÑÉëëáçå~ä=ë~äçå=ÇáëíêáÄìíáçå
ÄìëáåÉëëI=ëÉÅçåÇ=çåäó=íç=iÛlêÉ~äK==_ìí=ï~áíI=íÜÉêÉÛë
ãçêÉK==mCd=Å~å=~äëç=ëÉÉ=çééçêíìåáíáÉë=íç=“ÑáñÒ=ëçãÉ
çíÜÉê=áëëìÉëI=ëìÅÜ=~ë=Ö~áåáåÖ=ÇáëíêáÄìíáçå=áå=íÜÉ
éêçÑÉëëáçå~ä=Ü~áê=Å~êÉ=ã~êâÉí=Ñçê=`ä~áêçäI=~ëëìãáåÖ=çÑ
ÅçìêëÉ=íÜ~í=íÜÉ=éêçÑÉëëáçå~ä=ë~äçå=ïçêâÉêë=~åÇ=íÜÉáê
ÅäáÉåíë=~ÅÅÉéí=íÜÉ=ÇÉÅáëáçå=íç=ìëÉ=`ä~áêçäK
jÉ~åïÜáäÉI=iÛlêÉ~ä=Ü~ë=~äëç=ÜáÖÜäáÖÜíÉÇ=íÜÉáê
~ãÄáíáçåë=áå=íÜÉ=rp=êÉí~áä=Ü~áê=Å~êÉ=ã~êâÉí=~åÇ=íÜÉ
tÉää~=ëíóäáåÖ=~åÇ=ÅçäçìêáåÖ=éêçÇìÅíë=~ääçï=mCd=íç
Éñé~åÇ=íÜÉáê=ÅçêÉ=ëÜ~ãéçç=~åÇ=ÅçåÇáíáçåÉê=ê~åÖÉ=íç
ÄÉííÉê=äáåÉ=ìé=~Ö~áåëí=iÛlêÉ~äK==fÑ=ïÉ=~ÇÇ=ìé=íÜÉ
ã~êâÉí=ëÜ~êÉ=~ãÄáíáçåë=Ñçê=íÜÉ=rp=ã~êâÉí=çÑ=mCdI
råáäÉîÉê=~åÇ=iÛlêÉ~ä=ïÉ=ëÉÉ=íÜÉ=çééçêíìåáíó=Ñçê
ëçãÉ=ÉñÅÉéíáçå~ä=ÅçãéÉíáíáîÉ=Çóå~ãáÅëK==lìê

ëìëéáÅáçå=áë=íÜ~í=íÜÉ=ÅçåëìãÉê=ïáää=ÄÉ=íÜÉ=ïáååÉê=áå
íÜÉ=ëÜçêí=íÉêãK

qÜÉêÉ=~êÉ=~äï~óë=ÄêáÖÜí=ëéçíë=íç=ÄÉ=ÑçìåÇK==tÉ=~êÉ
ÅìêêÉåíäó=êÉîáÉïáåÖ=íÜÉ=äìñìêó=ÖççÇë=Åçãé~åáÉëI
é~êíáÅìä~êäó=íÜÉ=~ÅÅÉëëçêáÉë=~åÇ=ï~íÅÜ=Åçãé~åáÉëI
ã~åó=çÑ=ïÜáÅÜ=Ü~îÉ=Ñ~ääÉå=áå=î~äì~íáçå=~ë=íÜÉ
áåíÉêå~íáçå~ä=íçìêáëã=áåÇìëíêó=Ü~ë=ëìÑÑÉêÉÇK==fí=áë
áåíÉêÉëíáåÖ=íç=åçíÉ=íÜ~í=áå=íÜÉ=ê~åâáåÖë=çÑ=íÜÉ=pïáëë
ï~íÅÜ=áåÇìëíêó=Éñéçêíë=çÑ=íïç=óÉ~êë=~ÖçI=`Üáå~=ÇáÇåÛí
ê~íÉ=~=ãÉåíáçå=áå=íÜÉ=íçé=íÜáêíó=ÅçìåíêáÉëK==i~ëí
kçîÉãÄÉêI=`Üáå~=ê~åâÉÇ=ÉáÖÜíÉÉåíÜ=~åÇ=ä~ëí=ãçåíÜ
åáåíÜI=ÅäÉ~êäó=~=ÅçãÄáå~íáçå=çÑ=ëíêçåÖ=ÖêçïíÜ=Ñêçã
íÜ~í=êÉÖáçå=~åÇ=Ñ~ääáåÖ=ÇÉã~åÇ=ÉäëÉïÜÉêÉ=áå=íÜÉ
ïçêäÇK==qÜÉëÉ=ê~åâáåÖë=~äëç=Ñ~áä=íç=Å~éíìêÉ=íÜÉ=ÖêçïíÜ
íÜ~í=Åçãé~åáÉë=äáâÉ=pï~íÅÜ=~êÉ=ÉåàçóáåÖ=Äó=Ü~îáåÖ
ã~åìÑ~ÅíìêáåÖ=Ñ~ÅáäáíáÉë=äçÅ~íÉÇ=ïáíÜáå=`Üáå~K==tÉ
ïáää=ÅçåíáåìÉ=íç=ÇÉîÉäçé=çìê=ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉëÉ
çééçêíìåáíáÉë=ïÜáäëí=~äëç=äççâáåÖ=Ñçê=áåíÉêÉëíáåÖ
î~äì~íáçå=çééçêíìåáíáÉë=~ë=íÜÉëÉ=ëíçÅâë=~êÉ=áãé~ÅíÉÇ=
Äó íÜÉ=åÉÖ~íáîÉ=ÜÉ~ÇäáåÉëK

lìíäççâ
tÉ=ÇçåÛí=ÄÉäáÉîÉ=íÜ~í=íÜÉ=éêçëéÉÅíë=Ñçê=Äê~åÇÉÇ
ÅçåëìãÉê=Åçãé~åáÉë=~êÉ=ÖçáåÖ=íç=ëÜçï=~åó
ãÉ~åáåÖÑìä=áãéêçîÉãÉåí=áå=íÜÉ=åÉ~ê=íÉêãK==lîÉê=íÜÉ
é~ëí=ÑÉï=èì~êíÉêë=ïÉ=Ü~îÉ=Äìáäí=çå=~=ÖêçïáåÖ=äáëí=çÑ
ÅçåÅÉêåë=íÜ~í=áãé~Åí=çå=íÜÉ=ïáääáåÖåÉëë=~åÇ=Å~é~Åáíó
çÑ=íÜÉ=ÅçåëìãÉê=íç=ÅçåíáåìÉ=íç=ëéÉåÇ=~í=äÉîÉäë=íÜ~í
ãáÖÜí=ëìééçêí=íÜÉ=ïáëÜÑìä=íÜáåâáåÖ=çÑ=ã~åó
Åçêéçê~íÉ=ã~å~ÖÉêëK==tÉ=Ü~îÉ=~äëç=ÑçìåÇ=áå=íÜÉ
ã~àçêáíó=çÑ=Å~ëÉë=íÜ~í=î~äì~íáçåë=~êÉ=ëíáää=íçç=ÜáÖÜ=Ñçê
ìë=íç=ÅçåëáÇÉê=íÜÉã=ÅçãéÉääáåÖ=áåîÉëíãÉåíëK
^ÅÅçêÇáåÖäóI=ïÉ=í~âÉ=íÜÉ=îáÉï=íÜ~í=Åçãé~åó
ã~å~ÖÉãÉåí=~êÉ=ëíáää=~ÇàìëíáåÖ=íç=íÜÉ=Ü~êëÜ=êÉ~äáíáÉë
çÑ=ÇáÑÑáÅìäí=ÅçåÇáíáçåë=~åÇ=ïáää=ÅçåíáåìÉ=íç=äçïÉê
ÉñéÉÅí~íáçåë=Ñçê=É~êåáåÖë=ÖêçïíÜK==fíÛë=åçí=~Äçìí

ã~å~ÖáåÖ=ÉñéÉÅí~íáçåë=íÜçìÖÜ=ïÉ=~êÉ=ãçêÉ
áåíÉêÉëíÉÇ=áå=ìåÇÉêëí~åÇáåÖ=íÜ~í=íÜÉ=êÉëçìêÅÉ
~ääçÅ~íáçå=ÇÉÅáëáçåë=ÄÉáåÖ=ã~ÇÉ=Äó=ã~å~ÖÉãÉåí
ã~âÉ=ëçãÉ=ëÉåëÉK

mÉêÜ~éë=ïÉ=ïáää=ëÉÉ=ëçãÉ=áåíÉêÉëíáåÖ=çééçêíìåáíáÉë=~ë
áåîÉëíçêë=èìÉëíáçå=íÜÉ=éÉêÅÉáîÉÇ=êÉäá~Äáäáíó=çÑ
É~êåáåÖë=~åÇ=íÜÉ=éêáÅÉ=íÜÉó=~êÉ=ïáääáåÖ=íç=é~ó=Ñçê
Åçãé~åáÉë=çéÉê~íáåÖ=áå=áåÅêÉ~ëáåÖäó=ÅçãéÉíáíáîÉ
ã~êâÉíëK

tÉ=ÑáåÇ=î~äì~íáçåë=~êÉ=ãçêÉ=~ííê~ÅíáîÉ=áå=bìêçéÉ=~åÇ
g~é~å=íÜ~å=íÜÉ=råáíÉÇ=pí~íÉëI=ÜçïÉîÉê=ïÉ=~êÉ=~ÅìíÉäó
~ï~êÉ=çÑ=íÜÉ=åÉÉÇ=íç=ÄÉ=çééçêíìåáëíáÅ=~åÇ=åáãÄäÉ=áå
~ää=íÜÉ=ã~êâÉíëK

páãçå=qêÉîÉíí
mçêíÑçäáç=j~å~ÖÉê
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Visit www.platinum.com.au to find
out about our unconventional approach 

to investing in global shares.

Platinum Asset Management Limited (ABN 25 063 565 006) as trustee for the Platinum Asset Management Trust offers financial products. 
The Platinum Trust Product Disclosure Statement No. 3 is available from www.platinum.com.au or by phoning 1 300 726 700.
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