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PERFORMANCE RETURNS TO 30 JUNE 2003

US REAL NON-RESIDENTIAL GROSS PRIVATE FIXED INVESTMENT/REAL GDP

Fund Fund Size Quarter 1 year

2 years
(compound

pa)

3 years
(compound

pa)

5 years
(compound

pa)

Since
Inception

(compound
pa)

International Fund $2,686mn 11.0% -5.5% 1.9% 8.4% 15.9% 18.4%

MSCI * World Index 5.5% -18.3% -20.8% -16.1% -4.6% 5.8%

Asia Fund $9mn 7.7% (launched March 2003) 8.1%

MSCI Asia ex Japan Index 7.3% 2.7%

European Fund $99mn 18.6% -5.8% -0.4% 5.3% 14.7% 14.7%

MSCI European Index 9.9% -20.7% -18.4% -15.1% -6.3% -6.3%

Japan Fund $69mn 8.9% -8.6% -3.9% -6.1% 23.0% 23.0%

MSCI Japan Index 0.7% -28.5% -26.6% -23.8% -5.5% -5.5%

International Brands Fund $72mn 7.5% -7.6% 7.6% 13.4% - 12.5%

MSCI World Index 5.5% -18.3% -20.8% -16.1% -16.8%

International Technology Fund $36mn 14.9% 0.7% -9.6% 7.7% - 9.1%

MSCI World Technology Index 7.9% -13.1% -30.1% -38.5% -38.0%

* Morgan Stanley Capital International

Micropal average int’l fund

return (618 Funds surveyed)

-26.8% - not even close to the index!

Source:  MSCI and Platinum              Refer to Note 1, page 32
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20 YEAR ROLLING REAL RETURN FOR US EQUITIES AND BONDS

MSCI EMERGING MARKETS INDEX/MSCI DEVELOPED WORLD INDEX (US$)
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mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

mÉêÑçêã~åÅÉ== =REDEMPTION PRICE:  CUM $1.5840    EX $1.5062

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 MAY 1995 – 30 JUNE 2003)
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êÉäáÅI=ÖçäÇK==qÜáë=~äëç=ÖáîÉë=~=Üáåí=çÑ=íÜÉ=ëÉêáçìë
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íÜÉ=ÉîÉê=ÅÜÉ~éÉåáåÖ=íêÉåÇ=çÑ=ãçåÉó=ïçêäÇïáÇÉI=~åÇ
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íÜ~å=RMB=áå=rpA=çîÉê=íÜÉ=ä~ëí=óÉ~êI=ïÜáäÉ=íÜÉ=ä~êÖÉ

ã~êâÉíë=~åÇ=íÜçëÉ=ëÉÉå=~ë=ëÉåëáíáîÉ=íç=tÉëíÉêå
áãéçêíë=Ü~îÉ=ÄÉÉå=~äãçëí=Ñä~í=íç=ÇçïåI=Äó=~ë=ãìÅÜ=~ë
NSB=áå=rpA=~í=íÜÉ=ÉñíêÉãÉK

^Ö~áåëí=íÜÉëÉ=ÑáÖìêÉëI=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇ
Å~å=ÄÉ=êÉÖ~êÇÉÇ=~ë=êÉ~ëçå~ÄäÉI=ïáíÜ=íÜÉ=äçëë=Ñçê=íÜÉ
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MSCI WORLD INDEX – INDUSTRY BREAKDOWN (A$)

Sectors 3 mths 6 mths 1 year

Consumer Staples -1.2% -14.6% -23.9%

Energy -0.6% -10.9% -23.3%

Health Care 0.6% -7.2% -13.4%

Materials 2.4% 0.3% -25.4%

Utilities 3.8% -6.2% -19.8%

Industrials 4.9% -7.3% -23.4%

Consumer Discretionary 7.9% -4.6% -19.9%

Information Technology 8.1% -0.8% -13.2%

Telecommunications 8.1% -7.4% -5.7%

Financials 9.3% -5.6% -20.0%

Source:  MSCI
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Åçãé~åáÉë=~ééÉ~ä=íç=ìë=ÄÉÅ~ìëÉ=çÑ=íÜÉáê=ä~êÖÉ=äìãÄÉê
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å~íìê~ä=Ö~ë=~åÇ=êÉëçìêÅÉëK==qÜÉó=Ü~îÉ=~äï~óë=ÄÉÉå
ÅêÉÇáíÉÇ=ïáíÜ=ÜáÖÜ=èì~äáíó=ã~å~ÖÉãÉåí=Äìí=ìåíáä
íÜÉó=êÉÅçÖåáëÉÇ=íÜÉ=åÉÉÇ=íç=ÅÜ~åÖÉ=íÜÉáê=ÄìëáåÉëë
ÉãéÜ~ëáëI=íÜáë=éçíÉåíá~ä=ä~ó=Ñ~ääçïK==tÉ=ÄÉäáÉîÉ=íÜÉ
ÖÉ~êáåÖ=Ñêçã=íÜÉëÉ=ÅÜ~åÖÉë=çîÉê=íÜÉ=ä~ëí=ÑáîÉ=óÉ~êë
ïáää=åçï=ÄÉÅçãÉ=~éé~êÉåíK==qÜÉ=áåëìê~åÅÉ
Åçãé~åáÉë=~êÉ=áå=~=ëáãáä~ê=éçëáíáçåK==e~îáåÖ=ã~ÇÉ
ÖççÇ=~åÇ=êáëáåÖ=éêçÑáíë=íÜêçìÖÜçìí=íÜÉ=ÉÅçåçãáÅ
ã~ä~áëÉ=çÑ=íÜÉ=ä~ëí=íïÉäîÉ=óÉ~êëI=íÜÉ=áåÇìëíêó=Ü~ë
ÅçåëçäáÇ~íÉÇK==tÉ=Ü~îÉ=~ÅèìáêÉÇ=íÜÉ=íïç=ä~êÖÉëí
éä~óÉêëI=jáääÉ~=~åÇ=jáíëìá=pìãáíçãçK==^é~êí=Ñêçã
íÜÉáê=ìåÇÉêäóáåÖ=éêçÑáí~Äáäáíó=ïÉ=äáâÉ=íÜÉ=Ñ~Åí=íÜ~í=ïÉ
~êÉ=ÄìóáåÖ=íÜÉã=ÄÉäçï=Äççâ=î~äìÉ=~åÇ=Ñçê=É~ÅÜ=óÉå
çÑ=åÉí=~ëëÉí=î~äìÉ=íÜÉó=Ü~îÉ=çîÉê=íïç=óÉå=áå=ëÜ~êÉ
ã~êâÉí=ÉñéçëìêÉK

qÜÉ=çíÜÉê=íÜÉãÉ=íÜ~í=ïÉ=~êÉ=éìêëìáåÖ=áë=íÜÉ
ÉãÉêÖÉåÅÉ=çÑ=~=ã~àçê=Äìää=ã~êâÉí=áå=fåÇá~K==^ë=åçíÉÇ
ä~íÉêI=íÜáë=Ü~ë=Ü~Ç=É~êäáÉê=Ñ~äëÉ=ëí~êíë=Äìí=áå=íÜÉ
ãÉ~åíáãÉ=íÜÉ=ã~êâÉí=Ü~ë=ÇÉJê~íÉÇ=íç=ìåìëì~ääó
~ííê~ÅíáîÉ=äÉîÉäëK==iáèìáÇáíó=áë=ÑäçïáåÖI=Ä~ä~åÅÉ=ëÜÉÉíë
~êÉ=ãÉåÇÉÇI=ëìêéäìë=Å~é~Åáíó=áë=ÄÉáåÖ=~ÄëçêÄÉÇ=~åÇ
éêçÑáíë=~êÉ=êáëáåÖ=ëíêçåÖäóK==iáâÉ=íÜÉ=ÅçìåíêáÉë=çÑ=íÜÉ
m~ÅáÑáÅ=Ä~ëáåI=fåÇá~=áë=íêóáåÖ=íç=ÜçäÇ=íÜÉ=î~äìÉ=çÑ=íÜÉ
êìéÉÉ=ëíÉ~Çó=ïáíÜ=íÜÉ=rpA=~åÇ=íÜáë=áë=Ü~îáåÖ=íÜÉ
ÉÑÑÉÅí=çÑ=áåàÉÅíáåÖ=äáèìáÇáíó=áåíç=íÜÉ=äçÅ~ä=ã~êâÉíK
qÜáë=áë=Ü~ééÉåáåÖ=àìëí=~ë=íÜÉ=Ä~åâë=~êÉ=~ää=éêçãçíáåÖ
ÅçåëìãÉê=äÉåÇáåÖK==tÉ=Ü~îÉ=~ÅèìáêÉÇ=~=ê~åÖÉ=çÑ
Åçãé~åáÉë=Ñêçã=íÜÉ=pí~íÉ=_~åâ=çÑ=fåÇá~=~åÇ=çíÜÉê
êÉÅÉåíäó=éêáî~íáëÉÇ=Ä~åâëI=íç=qs=ÅçåíÉåí=~åÇ=ÇÉäáîÉêó
éêçîáÇÉê=wbb=qsI=íç=íÜÉ=íêìÅâ=~åÇ=Å~ê=ã~åìÑ~ÅíìêÉêI
q~í~=båÖáåÉÉêáåÖK

Shorting

qÜáë=Ü~ë=ÄÉÉå=~å=ìåéêçÑáí~ÄäÉ=ÉñÉêÅáëÉ=Ñçê=íÜÉ=ä~ëí=ëáñ
ãçåíÜëK==qÜÉ=áåàÉÅíáçå=çÑ=äáèìáÇáíó=Ü~ë=êÉáåîáÖçê~íÉÇ
íÜÉ=ÇìÄáí~ÄäÉ=Ñáå~åÅá~ä=áåíÉêãÉÇá~êáÉë=~åÇ=éçääáå~íÉÇ
íÜÉ=É~êåáåÖëJã~åáéìä~íçêëK==cçêíìå~íÉäó=ïÉ=êÉÇìÅÉÇ
íÜÉ=éçëáíáçå=ã~êâÉÇäó=Äìí=çìê=ëéÉÉÇ=çÑ=êÉëéçåëÉ=ï~ë
ïÉää=ëÜçêí=çÑ=çéíáã~äK

DISPOSITION OF ASSETS

Region Jun 2003 Mar 2003

Western Europe 32% 32%

Japan 20% 20%

North America 15% 13%

Emerging Markets (incl.

Korea)
12% 10%

Australia 0.3% 2%

Cash 21% 23%

Shorts 19% 30%

Source:  Platinum
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S mi^qfkrj=^ppbq=j^k^dbjbkq

`ìêêÉåÅó
tÉ=êÉã~áå=éêáåÅáé~ääó=ÜÉÇÖÉÇ=áåíç=^A=~í=RUB=~åÇ
çïå=ÉìêçëI=pïáëë=Ñê~åÅëI=óÉå=~åÇ=ëçãÉ=hçêÉ~å=ïçåK
^äíÜçìÖÜ=íÜÉ=rpA=ã~ó=ëÜçï=ëçãÉ=êÉëáäáÉåÅÉ=áå=íÜÉ

ëÜçêí=íÉêãI=ïÉ=Ü~îÉ=åç=áåíÉåíáçå=çÑ=çïåáåÖ=ãçêÉ
rpAK

`çããÉåí~êó
páåÅÉ=OMMN=ïÉ=Ü~îÉ=ÄÉÉå=ïêáíáåÖ=~Äçìí=íÜÉ=íÜêÉÉ
éÜ~ëÉë=çÑ=~=ÄÉ~ê=ã~êâÉíK

qÜáë=ãçëí=êÉÅÉåí=ê~ääó=áë=áå=âÉÉéáåÖ=ïáíÜ=íÜÉ
íê~Çáíáçå~ä=é~ííÉêå=~åÇ=ï~ë=~åíáÅáé~íÉÇ=áå=çìê=j~êÅÜ
ÅçããìåáÅ~íáçåK==^ë=Ü~ë=ÄÉÉå=åçíÉÇ=çå=ëÉîÉê~ä
çÅÅ~ëáçåëI=ïÉ=ÑáåÇ=áí=ÇáÑÑáÅìäí=íç=ÄÉäáÉîÉ=íÜ~í=íÜÉ=ä~êÖÉ
tÉëíÉêå=ÉÅçåçãáÉë=~êÉ=çå=íÜÉ=Åìëé=çÑ=~=åÉï=Äìää
ã~êâÉíK==_ó=Åçåíê~ëí=ïÉ=ëÉÉ=íÜÉ=b~ëíÉêå=ÜÉãáëéÜÉêÉ
~ë=ÄÉÖáååáåÖ=~=ã~àçê=ìéï~êÇ=íÜêìëíK==pçãÉ=ã~ó=ÑáåÇ
íÜáë=áãéêçÄ~ÄäÉ=Äó=îáêíìÉ=çÑ=íÜÉáê=ÄÉäáÉÑ=íÜ~í=ïáíÜçìí
íÜÉ=ÄÉåÉÑáí=çÑ=~å=Éñé~åÇáåÖ=rp=ÉÅçåçãóI=^ëá~=~åÇ
íÜÉ=ÉãÉêÖáåÖ=ÉÅçåçãáÉë=Å~ååçí=éêçëéÉêK

qÜáë=ã~ó=ÄÉ=äÉëë=Åçåíê~ÇáÅíçêó=íÜ~å=áí=~ééÉ~êë=~í=Ñáêëí
ëáÖÜíK==pìééçëáåÖ=íÜ~í=íÜÉ=cÉÇ=~åÇ=çíÜÉê=`Éåíê~ä
Ä~åâëÛ=~Åíáçåë=ÅçåíêáÄìíÉ=íç=~=Öê~Çì~ä=áãéêçîÉãÉåí
áå=~ÖÖêÉÖ~íÉ=ÇÉã~åÇI=áí=áë=åçí=åÉÅÉëë~êáäó=ëç=íÜ~í
Åçãé~åó=É~êåáåÖë=~ë=~=ïÜçäÉ=ïáää=Öêçï=ëíêçåÖäó=çåÅÉ
íÜÉáê=áåáíá~ä=ëéìêí=Å~ìëÉÇ=Äó=Åçëí=ÅìííáåÖ=~åÇ
ìíáäáë~íáçå=ÄÉåÉÑáíë=Ü~ë=é~ëëÉÇK==få=íÜÉ=éÉêáçÇ=çÑ=ïÉ~â
éêáÅÉë=áå=_êáí~áå=áå=íÜÉ=ä~ëí=èì~êíÉê=çÑ=íÜÉ=NVíÜ
ÅÉåíìêóI=éêçÑáí=ëÜ~êÉ=çÑ=dam=Åçåíê~ÅíÉÇ=~åÇ=íÜìë
ä~ÖÖÉÇ=íÜÉ=êáëÉ=áå=íÜÉ=ÉÅçåçãóK==`çãé~åáÉë=Ñ~ÅÉÇ
áåíÉåëÉ=ã~êÖáå=éêÉëëìêÉ=~åÇ=áí=ï~ë=~=éÉêáçÇ=çÑ
ÑÉîÉêáëÜ=ãÉêÖÉêëK

táíÜ=íÜÉ=~å~ÉãáÅ=ÖêçïíÜ=íÜ~í=ëÉÉãë=éêçÄ~ÄäÉ=áå=íÜÉ
åÉñí=ÑÉï=óÉ~êëI=ïÉ=ïçìäÇ=ÉñéÉÅí=íÜÉ=ÇáëíêáÄìíáçå=çÑ
éêçÑáíë=íç=ëÜáÑí=ïáíÜáå=íÜÉ=Åçêéçê~íÉ=ëÉÅíçê=~åÇ=~äëç
ÄÉíïÉÉå=ä~Äçìê=~åÇ=Å~éáí~äK==däçÄ~äáë~íáçå=ÄêáåÖë
^ëá~å=ä~Äçìê=Åçëíë=íç=íÜÉ=ëìéÉêã~êâÉí=ÅÜÉÅâçìí=çÑ
íÜÉ=tÉëí=~åÇ=ÉîÉå=áå=íÜÉ=ÉîÉåí=çÑ=~=êÉî~äì~íáçå=çÑ=íÜÉ
`ÜáåÉëÉ=êÉåãáåÄá=Ó=íÜÉêÉ=~êÉ=ãçîÉãÉåíë=íç=ÇÉéêÉëë
éêçÑáí=ÖêçïíÜK==pçãÉ=ëÉÖãÉåíë=çÑ=íÜÉ=ÉÅçåçãó=ïáää
ÄÉåÉÑáí=Ñêçã=ÅÜÉ~é=áãéçêíë=ïÜáäÉ=çíÜÉêë=ïáää=äçëÉ=íç
ÑçêÉáÖå=ÅçãéÉíáíáçå=áå=íê~ÇÉÇ=ÖççÇë=~åÇ=ëéÉÅáÑáÅ
ëÉêîáÅÉë=EÉÖK=Å~ää=ÅÉåíêÉë=~åÇ=áåÑçêã~íáçå
íÉÅÜåçäçÖóFK

lìê=ÅáêÅìãëéÉÅíáçå=ëíÉãë=Ñêçã=íÜÉ=ÉñéçåÉåíá~ä=ìëÉ
çÑ=ÇÉÄí=íç=ëìééçêí=ÅìêêÉåí=Åçåëìãéíáçå=äÉîÉäëI=ãçëí
åçí~Ääó=áå=íÜÉ=^åÖäç=p~ñçå=ÅçìåíêáÉëK==c~ääáåÖ
áåíÉêÉëí=ê~íÉë=Ü~îÉ=~ääçïÉÇ=ã~åó=ÜçìëÉÜçäÇë=íç
ÉñÉêÅáëÉ=íÜÉáê=êáÖÜí=íç=êÉÑáå~åÅÉ=íÜÉáê=ãçêíÖ~ÖÉëI
çÑíÉå=êÉäÉ~ëáåÖ=Éèìáíó=íÜ~í=áë=íÜÉå=ëéÉåíK==bîÉå=~ÑíÉê
íÜÉ=ëÜ~êé=êáëÉ=áå=ÜçìëáåÖ=éêáÅÉëI=íÜÉ=~ãçìåí=çÑ
êÉëáÇì~ä=Éèìáíó=áë=~í=~å=~ää=íáãÉ=äçï=áå=íÜÉ=rp=Eëáãáä~ê
é~ííÉêåë=~ééäó=áå=^ìëíê~äá~I=íÜÉ=rh=~åÇ=eçää~åÇFK==^ë
~=ÑìêíÜÉê=ï~êåáåÖ=ïÉ=åçíÉ=íÜÉ=ÉñéÉêáÉåÅÉ=çÑ=íÜÉ
NVPMëK

BREAKDOWN BY INDUSTRY

Categories Examples of Stocks Jun 2003 Mar 2003

Cyclicals/Manufacturing Schindler, Siemens, Bayer, Linde, Océ 23% 21%

Financials Assicurazioni Generali, Allianz, Alleanza 11% 9%

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

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

Technology/Hardware Agere Systems, Infineon Tech, Samsung, AMD 8% 8%

Telecoms Hellenic Telecom, Ericsson, NTT 7% 7%

Software/Media Sky Perfect Communications, Seoul Broadcasting 7% 3%

Consumer Brands Citizen Watch, Adidas Salomon, Lotte Confectionary 4% 5%

Retail/Services/Logistics Hornbach 3% 7%

Source:  Platinum
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qeb=mi^qfkrj=qorpq T

qÜêçìÖÜ=íáãÉ=íÜÉ=áÇÉ~=Ü~ë=Öêçïå=íÜ~í=áí=ï~ë=ëçäÉäó
íÜÉ=ê~áëáåÖ=çÑ=áåíÉêÉëí=ê~íÉë=íÜ~í=ëÉí=çÑÑ=íÜÉ=dêÉ~í
aÉéêÉëëáçåK==få=Ñ~ÅíI=íÜÉ=Åçëí=çÑ=ã~êÖáå=ÄçêêçïáåÖ
êçëÉ=éêçÖêÉëëáîÉäó=íÜêçìÖÜ=íÜÉ=ä~íÉ=NVOMë=~åÇ=íÜÉ
kÉï=vçêâ=ÇáëÅçìåí=ê~íÉ=êçëÉ=Ñêçã=PB=áå=NVOR=íç=SB
áå=ä~íÉ=NVOV=~åÇ=íÜÉå=ÇêçééÉÇ=éêÉÅáéáíçìëäó=ïáíÜ=íÜÉ
Åçää~éëÉ=çÑ=íÜÉ=ëíçÅâ=ã~êâÉí=íç=~=äçï=çÑ=NKRB=áå=íÜÉ
ä~íÉ=ëìããÉê=çÑ=NVPNK==råäáâÉ=íçÇ~óI=íÜÉ=äáåâáåÖ=çÑ
ÅìêêÉåÅáÉë=íç=ÖçäÇ=Åçåëíê~áåÉÇ=íÜÉ=ÅêÉ~íáçå=çÑ
äáèìáÇáíó=ëç=ïÜÉå=_êáí~áåI=~åÇ=ä~íÉê=g~é~åI=~Ä~åÇçåÉÇ
íÜÉ=ÖçäÇ=ëí~åÇ~êÇ=áå=pÉéíÉãÄÉê=~åÇ=aÉÅÉãÄÉê=çÑ
NVPN=êÉëéÉÅíáîÉäóI=~åÇ=íÜÉ=rp=ÅÜçëÉ=íç=ÜçäÇ=ÑáêãI=áí
ï~ë=ÑçêÅÉÇ=íç=ê~áëÉ=ê~íÉëK==qÜáë=ï~ë=~=êÉä~íáîÉäó=ëÜçêíJ
äáîÉÇ=~ÑÑ~áê=~ë=íÜÉ=äçëë=çÑ=ÅçãéÉíáíáîÉåÉëë=Å~ìëÉÇ
ã~ëëáîÉ=ä~óJçÑÑë=íÜêçìÖÜçìí=NVPOI=~åÇ=áå=j~êÅÜ
NVPPI=íÜÉ=rp=íçç=äÉÑí=íÜÉ=ÖçäÇ=ëí~åÇ~êÇI=Ä~ååÉÇ=íÜÉ
Éñéçêí=çÑ=ÖçäÇ=~åÇ=ÉÑÑÉÅíáîÉäó=ÇÉî~äìÉÇ=íÜÉ=Ççää~êK
táíÜçìí=íÜÉ=Åçåëíê~áåí=çÑ=ÖçäÇ=êÉëÉêîÉëI=íÜÉ
íêÉ~ëìêó=ÅçìäÇ=éêçîáÇÉ=ìåäáãáíÉÇ=~ãçìåíë=çÑ
äáèìáÇáíóK==pÜçêí=ê~íÉë=éäìåÖÉÇI=íÜÉ=ëíçÅâ=ã~êâÉí
ëç~êÉÇ=~åÇ=ÖçäÇ=ÉñéêÉëëÉÇ=áå=rp=Ççää~êë=éêçÖêÉëëáîÉäó
êçëÉ=Ñêçã=AOM=íç=APR=~åÇ=ï~ë=íÜÉå=çÑÑáÅá~ääó=Å~ééÉÇ
áå=cÉÄêì~êó=NVPQK==fåíÉêÉëíáåÖäóI=íÜÉ=ÄáÖ=ãçîÉ=áå=ÖçäÇ
çåäó=ëí~êíÉÇ=çåÅÉ=çïåÉêëÜáé=çÑ=ãçåÉí~êó=ÖçäÇ=Äó=rp
ÅáíáòÉåë=ÄÉÅ~ãÉ=ìåä~ïÑìä=áå=^éêáä=çÑ=NVPPK

tÜÉêÉ=íÜáë=ãÉêêóJÖç=êçìåÇ=áë=äÉ~ÇáåÖ=áë=íÜ~í=ëç=äçåÖ
~ë=ÑçêÉáÖåÉêë=~êÉ=ÅçåíÉåí=íç=çïå=íÜÉ=rpAI=íÜÉ
ëóëíÉã=Å~å=ãìÇÇäÉ=íÜêçìÖÜK==eçïÉîÉêI=ïáíÜ=~
ã~ëëáîÉ=ÅìêêÉåí=~ÅÅçìåí=ÇÉÑáÅáíI=ëìÅÜ=Ñ~áíÜ=Å~ååçí=ÄÉ
í~âÉå=Ñçê=Öê~åíÉÇK==fí=éìíë=áããÉåëÉ=éêÉëëìêÉ=çå=áíë
bìêçéÉ~å=íê~ÇáåÖ=é~êíåÉêë=ïÜç=~êÉ=ëìÄàÉÅí=íç=íÜÉ=äçëë
çÑ=ÅçãéÉíáíáîÉåÉëë=çÑ=íÜÉ=Éìêç=~åÇ=íáãÉ=ïáää=íÉëí=íÜÉáê
êÉëçäîÉ=íç=ÄÉ~ê=íÜáë=ÄìêÇÉå=EçÑ=ÅçãéÉíáíáîÉ
ÇÉî~äì~íáçåëFK==qÜÉ=êÉëí=çÑ=íÜÉ=êÉèìáëáíÉ=ë~îáåÖë
åÉÉÇÉÇ=íç=ÑìåÇ=íÜÉ=rp=ÇÉÑáÅáí=áë=ÅçãáåÖ=Ñêçã=^ëá~å
áåîÉëíçêë=J=íç=íÜÉ=íìåÉ=çÑ=çîÉê=rpAOMM=Äáääáçå=é~K
qÜÉëÉ=ÅçìåíêáÉë=~êÉ=ëíáää=éìêëìáåÖ=ãÉêÅ~åíáäáëí
éçäáÅáÉë=ïÜáÅÜ=Ñ~îçìê=âÉÉéáåÖ=íÜÉáê=ÅìêêÉåÅáÉë
~äáÖåÉÇ=íç=íÜÉ=rpA=~åÇ=ÜÉåÅÉ=íÜÉ=`ÜáåÉëÉ=êÉåãáåÄáK
qÜÉáê=ÅÉåíê~ä=Ä~åâë=~êÉ=~ÅíáîÉäó=áåíÉêîÉåáåÖ=ïÜáÅÜ
íÉåÇë=íç=ÄçíÜ=Ñ~Åáäáí~íÉ=ÅêÉÇáí=ÖêçïíÜ=~í=ÜçãÉ=~åÇ
ÑìåÇ=íÜÉ=éìêÅÜ~ëÉ=çÑ=rp=ÖçîÉêåãÉåí=~åÇ=ÅçããÉêÅá~ä
é~éÉê=åçíÉÇ=~ÄçîÉK==qÜáë=áë=~ää=îÉêó=ïÉää=ïÜáäÉ=íÜÉáê
ÉÅçåçãáÉë=çéÉê~íÉ=ÄÉäçï=íÜÉáê=éçíÉåíá~ä=~ë=íÜÉ=çîÉêJ
áåîÉëíãÉåí=áå=íÜÉ=êìåJìé=íç=íÜÉ=NVVU=fjc=ÅêáëÉë=áë
~ÄëçêÄÉÇ=~åÇ=ÇÉÄí=êÉé~áÇK==^í=ëçãÉ=ëí~ÖÉ=áí=ïáää
ÄÉÅçãÉ=ÅäÉ~ê=íÜ~í=íÜÉêÉ=áë=~=Åçëí=íç=íÜáë=ÉñÉêÅáëÉ=~åÇ
íÜ~í=íÜÉ=äçåÖÉê=íÉêã=ëçäìíáçå=êÉëáÇÉë=áå=ÉåÅçìê~ÖáåÖ
ãçêÉ=ÇçãÉëíáÅ=ÇêáîÉå=~Åíáîáíó=áÉK=Åçåëìãéíáçå
ÖêçïíÜK==qÜáë=ïáää=ÇáãáåáëÜ=íÜÉáê=~Äáäáíó=íç=ÑìåÇ
ÉñÅÉëë=rp=ÇÉã~åÇK==`çãÄáåáåÖ=íÜÉëÉ=î~êáçìë
ëíê~åÇëI=çåÉ=Å~å=Éåîáë~ÖÉ=ÉéáëçÇÉë=çÑ=ÉñÅáíÉÇ
ÅìêêÉåÅó=ëéÉÅìä~íáçå=~åÇ=~=ÖêçïáåÖ=Å~ää=Ñçê=íÜÉ
`ÜáåÉëÉ=íç=êÉî~äìÉ=íÜÉ=êÉåãáåÄáK==få=íÜáë=ëÅÉå~êáçI

íÜÉ=ÇÉ~êíÜ=çÑ=~äíÉêå~íáîÉë=ÅçìäÇ=ÑáåÇ=ÖçäÇ=ÄÉÅçãáåÖ=~
Ñ~ëÜáçå~ÄäÉ=ÜÉÇÖÉ=åçíïáíÜëí~åÇáåÖ=áíë=ä~Åâ=çÑ=óáÉäÇ=áå
~=ëíáää=äçï=óáÉäÇ=ïçêäÇ=ïÜÉêÉ=áåîÉëíçêë=ÜÉëáí~íÉ=íç
çîÉêJÉñéçëÉ=íÜÉãëÉäîÉë=íç=íÜÉ=ÉìêçK

pìÅÜ=~=ëÅÉå~êáç=ÇáëÅçìê~ÖÉë=ìë=Ñêçã=é~óáåÖ=ÜáÖÜ
î~äì~íáçåë=áå=íÜÉ=tÉëí=ïÜÉå=ïÉ=ÑáåÇ=Åçãé~åáÉë=áå
^ëá~=J=ïáíÜ=êÉÅáéêçÅ~ä=ÄÉåÉÑáíë=J=ëÉääáåÖ=çå=äçï
î~äì~íáçåëK==fí=áë=íêìÉ=íÜ~í=íÜÉáê=íê~åëé~êÉåÅó=áë
ëçãÉíáãÉë=Å~éêáÅáçìë=Äìí=íÜÉáê=ÖêçïíÜ=éêçëéÉÅíë=~åÇ
î~äì~íáçåë=~êÉ=ÉåíáÅáåÖK==`~êÉÑìä=ëíçÅâ=ëÉäÉÅíáçå=áë=çÑ
é~ê~ãçìåí=áãéçêí~åÅÉK

få=âÉÉéáåÖ=ïáíÜ=çìê=Ñ~îçìê~ÄäÉ=îáÉï=çÑ=íÜÉ=b~ëíI=ïÉ
Ü~îÉ=àìëí=ëéÉåí=åáåÉ=Ç~óë=îáëáíáåÖ=fåÇá~å=Åçãé~åáÉëK
tÉ=Ü~îÉ=ÑçääçïÉÇ=íÜÉáê=éêçÖêÉëë=ëáåÅÉ=íÜÉ=É~êäó
åáåÉíáÉëK==lå=É~êäáÉê=îáëáíë=ïÉ=ïÉêÉ=ÅçåÅÉêåÉÇ=~Äçìí
î~äì~íáçåë=~åÇ=íÜÉ=éçäáíáÅ~ä=ïáää=çÑ=íÜÉ=ÖçîÉêåãÉåí=íç
ÉãÄê~ÅÉ=ÅÜ~åÖÉK==bîÉå=íÜçìÖÜ=ÉÅçåçãáÅ=êÉÑçêã=Ü~ë
ÄÉÉå=í~åí~äáëáåÖäó=ëäçïI=íÜÉ=ÉÅçåçãó=Ü~ë=Öêçïå
Ñ~ëíÉê=íÜ~å=ãçëí=íÜêçìÖÜ=íÜÉ=åáåÉíáÉë=~í=~êçìåÇ=RB
é~K==råÇÉê=íÜÉ=éêÉëÉåí=Åç~äáíáçå=ÜÉ~ÇÉÇ=Äó=íÜÉ=_gmI
íÜÉ=é~ÅÉ=Ü~ë=~ÅÅÉäÉê~íÉÇK==mêáî~íáë~íáçå=çÑ=pí~íÉ
Ä~åâë=~åÇ=áåÇìëíêá~ä=ÉåíÉêéêáëÉë=áë=ÄÉáåÖ
~ÅÅçãé~åáÉÇ=Äó=ÇÉêÉÖìä~íáçå=çÑ=pí~íÉ=êìå=áåÇìëíêáÉëK
fãéçêí=êÉëíêáÅíáçåë=Ü~îÉ=ÄÉÉå=êÉãçîÉÇ=~åÇ=í~êáÑÑë
êÉÇìÅÉÇK==iáâÉ=çíÜÉê=ãáñÉÇ=ÉÅçåçãáÉëI=íÜÉ
ÖçîÉêåãÉåí=áë=Ñ~ÅÉÇ=ïáíÜ=~ïâï~êÇ=ÅÜçáÅÉë=~ë=áí
êÉãçîÉë=Çáëíçêíáçåë=áå=çåÉ=~êÉ~I=íç=íÜêçïJìé
Ü~êÇëÜáéë=ÉäëÉïÜÉêÉK==oìÄáÅ=ÅìÄÉJäáâÉI=íÜÉ=êÉÇìÅíáçå
çÑ=ëìÄëáÇáÉë=íç=ÄçíÜ=ÑìÉä=~åÇ=ÑÉêíáäáëÉêëI=Ü~êãë=é~êí=çÑ
íÜÉ=Ñ~êãáåÖ=Åçããìåáíó=óÉí=éä~ÅÉë=íÜÉã=çå=~
ÅçããÉêÅá~ä=ÑççíáåÖ=~ë=áåéìíë=ÉäëÉïÜÉêÉK==få=~
ïçêâáåÖI=áÑ=ÅÜ~çíáÅ=ÇÉãçÅê~ÅóI=ïÜÉêÉ=éçäáíáÅá~åë=~êÉ
åçí=~äï~óë=êÉäá~ÄäÉI=íÜÉ=çìíÅêó=Ñêçã=íÜÉëÉ=êÉÑçêãë
Å~å=ÄÉ=íÜìåÇÉêçìëK==få=ëÉîÉê~ä=ï~óë=áí=êÉãáåÇÉÇ=ìë=çÑ
çìê=ÉñéÉêáÉåÅÉë=áå=i~íáå=^ãÉêáÅ~=áå=íÜÉ=É~êäó
åáåÉíáÉëK==tÜáäÉ=ëíáää=áå=íÜÉ=É~êäó=ëí~ÖÉë=~åÇ
êÉÅçÖåáëáåÖ=íÜ~í=Ä~Ç=Ü~Äáíë=ÇáÉ=ëäçïäóI=íÜÉ=Ö~áåë=íç
ÉÑÑáÅáÉåÅó=~êÉ=~äêÉ~Çó=ÅäÉ~êK==jçëí=áãéçêí~åí=çÑ=~ää=áë
íÜ~í=çåÅÉ=Åçãé~åáÉë=ÄÉÅçãÉ=íêìäó=éêáî~íÉI=íÜÉ
é~íêçå~ÖÉ=ÉåàçóÉÇ=Äó=éçäáíáÅá~åë=~åÇ=íçé=ÄìêÉ~ìÅê~íë
Öê~Çì~ääó=ïáíÜÉêëK

^åçíÜÉê=áãéçêí~åí=ÉäÉãÉåí=çÑ=ÇÉêÉÖìä~íáçå=áë=íÜÉ
çéÉåáåÖ=ìé=çÑ=íÜÉ=éçêíë=íç=éêáî~íÉ=ÉåíÉêéêáëÉ=~åÇ=íÜÉ
êç~Ç=ÄìáäÇáåÖ=áåáíá~íáîÉK==qÜÉ=ëçJÅ~ääÉÇ=ÖçäÇÉå
èì~Çêáä~íÉê~äI=íç=äáåâ=ìé=íÜÉ=ÖêÉ~í=ÅáíáÉë=çÑ=jìãÄ~áI
`ÜÉåå~á=Ej~Çê~ëFI=`~äÅìíí~=~åÇ=aÉäÜá=áë=ÇìÉ=Ñçê
ÅçãéäÉíáçå=áå=ä~íÉ=OMMQK==qÜÉ=ÉåíáêÉ=êçìíÉ=çÑ=RIUQS
âãë=ïáää=íÜÉå=ÄÉ=~=Ñçìê=ä~åÉ=ÜáÖÜï~ó=Eë~åë=ÅçïëFI
~åÇ=ïáää=ÅçãéäÉíÉäó=íê~åëÑçêã=íÜÉ=ãçîÉãÉåí=çÑ
ÖççÇë=~åÇ=éÉçéäÉ=ïáíÜáå=íÜÉ=ëìÄJÅçåíáåÉåíK==qÜáë=áë
ÄÉáåÖ=ÅçãéäÉãÉåíÉÇ=Äó=íÜÉ=kçêíÜJpçìíÜLb~ëíJtÉëí
ÅçêêáÇçê=ïÜáÅÜ=áë=ÇìÉ=Ñçê=ÅçãéäÉíáçå=áå=OMMTK
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U mi^qfkrj=^ppbq=j^k^dbjbkq

bîáÇÉåÅÉ=çÑ=çÄëíêìÅíáçå=íç=“káêî~å~Ò=áë=ëÉÉå
ÉîÉêóïÜÉêÉ=~åÇ=éêçÄ~Ääó=íÜÉ=ïçêëí=çÑÑÉåÇÉêë=~êÉ=íÜÉ
êìäáåÖ=ÉäáíÉK==`äÉ~êäó=ã~åó=Ü~îÉ=ÄÉåÉÑáíÉÇ=Ñêçã
áåÑäìÉåÅÉ=éÉÇÇäáåÖI=íÜçìÖÜ=íÜÉêÉ=áë=Åçêêìéíáçå=~í
ÉîÉêó=äÉîÉäI=~åÇ=çÑ=ÖêÉ~í=ÅçåÅÉêå=áë=ïÉ~â=í~ñ
ÉåÑçêÅÉãÉåíK==pç=íçÇ~óI=pí~íÉ=ÉñéÉåÇáíìêÉ=~ÅÅçìåíë
Ñçê=~ééêçñáã~íÉäó=OMB=çÑ=dkmI=ïÜáÅÜ=áë=~Äçìí=íïáÅÉ
íÜÉ=í~ñ=Ä~ëÉK==cçêíìå~íÉäó=íÜÉêÉ=áë=~=ÜáÖÜ=ë~îáåÖë=ê~íÉ
ïÜáÅÜ=~ääçïë=íÜáë=ÇÉÑáÅáí=íç=ÄÉ=ÑìåÇÉÇ=çìí=çÑ=ÄçåÇ
ë~äÉë=Äìí=áí=~äëç=áåÜáÄáíë=íÜÉ=dçîÉêåãÉåíÛë=~Äáäáíó=íç
ÜÉäé=êÉÇáëíêáÄìíÉ=áåÅçãÉK==`çåíáåì~íáçå=~äçåÖ=íÜÉ
ÅìêêÉåí=ÅçìêëÉ=äççâë=áêêÉîÉêëáÄäÉI=Äìí=ëç=áí=ãìëí=ÄÉ

Ñçê=çìê=áåîÉëíãÉåí=Å~ëÉ=íç=óáÉäÇ=íÜÉ=Éåçêãçìë
êÉï~êÇë=íÜ~í=~ï~áí=äçåÖ=íÉêã=áåîÉëíçêëK

tÉ=Ü~îÉ=åçí=äçëí=áåíÉêÉëí=áå=^ëá~=çê=bìêçéÉK==kÉ~êäó
~ää=~êÉ=ÑçääçïáåÖ=äççëÉ=ãçåÉí~êó=éçäáÅó=íÜ~í=Å~å=ÜÉäé
~ëëÉí=éêáÅÉëK==^ë=åçíÉÇ=É~êäáÉêI=íÜÉ=ëíêçåÖ=Éìêç=áë=~
ÇÉéêÉëë~åí=ëç=áí=áë=ÉåÅçìê~ÖáåÖ=íÜ~í=íÜÉ=êÉÅÉåí=fd
jÉí~ää=ëíêáâÉ=ï~ë=~Ä~åÇçåÉÇ=ïáíÜ=äçëë=çÑ=Ñ~ÅÉ=Ñçê=íÜÉ
ìåáçå=~ë=ãÉãÄÉêë=ï~äâÉÇ=~Åêçëë=éáÅâÉí=äáåÉëK==qÜáë=áë
~=ëáÖåáÑáÅ~åíI=áÑ=çîÉêÇìÉI=êÉÅçÖåáíáçå=çÑ=íÜÉ=åÉï
çêÇÉêK

`çåÅäìëáçå
bîÉå=ïÉ=Ü~îÉ=ÄÉÉå=ëìêéêáëÉÇ=~í=íÜÉ=ÅçåíáåìáåÖ
îáÖçìê=çÑ=íÜÉëÉ=ëíçÅâ=ã~êâÉí=ê~ääáÉë=áå=íÜÉ=Ñáêëí=ïÉÉâ
çÑ=gìäóK==pÉääáåÖ=éêÉëëìêÉ=Ü~ë=ÅçãéäÉíÉäó=ëìÄëáÇÉÇ=~åÇ
ãçåÉó=áë=ÉîáÇÉåíäó=ãçîáåÖ=çìí=çÑ=ÄçåÇë=áåíç=ëÜ~êÉëK
qÜÉ=éêçëéÉÅí=çÑ=íÜÉ=cÉÇ=ëáííáåÖ=çå=áåíÉêÉëí=ê~íÉë=Ñçê
ëçãÉ=ïÜáäÉ=Ü~ë=ÑáêÉÇ=ìé=áåîÉëíçêëÛ=ÄÉäáÉÑ=íÜ~í=íÜÉ
ÉÅçåçãó=ïáää=êÉëéçåÇ=éçëáíáîÉäóK

fí=áë=éêçÄ~ÄäÉ=íÜ~í=çìê=ëÜçêíë=~åÇ=ÅìêêÉåÅó
éçëáíáçåáåÖ=ïáää=ÇÉíê~Åí=Ñêçã=çìê=éÉêÑçêã~åÅÉ=áå=íÜÉ
ëÜçêí=íÉêãK==eçéÉÑìääóI=çìê=ä~êÖÉ=ÉñéçëìêÉ=íç=^ëá~I
~åÇ=g~é~å=áå=é~êíáÅìä~êI=ëÜçìäÇ=é~êíá~ääó=ÅçãéÉåë~íÉK
tÜáäÉ=íÜÉëÉ=ÅçããÉåíë=ã~ó=Üáåí=çÑ=Åçãéä~ÅÉåÅóI=çìê
ÉñéÉêáÉåÅÉ=áë=íÜ~í=áí=áë=áãéêçÄ~ÄäÉ=íç=ÑáåÉJíìåÉ
ã~êâÉí=íáãáåÖ=~åÇ=ÄÉííÉê=íç=ÑçÅìë=çå=íÜÉ=ä~êÖÉê
íêÉåÇëK

hÉêê=kÉáäëçå
j~å~ÖáåÖ=aáêÉÅíçê
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qeb=mi^qfkrj=qorpq V

qêáé=íç=fåÇá~=Ó=gìäó=OMMP
qÜÉ=ÅìêêÉåí=éÜ~ëÉ=çÑ=ÉÅçåçãáÅ=äáÄÉê~äáë~íáçå=ëí~êíÉÇ
áå=íÜÉ=É~êäó=NVVMë=~åÇ=íÜçìÖÜ=áí=Ü~ë=ÄÉÉå=~=Ü~äíáåÖ
éêçÅÉëëI=áí=Ü~ë=ÅçåíáåìÉÇ=íç=Ö~áå=ãçãÉåíìãK==qÜÉ
fåÇá~åë=~êÉ=ÖÉåÉê~ääó=çÑ=íÜÉ=îáÉï=íÜ~í=áí=ëìáíë=ÄçíÜ
ëáÇÉë=çÑ=éçäáíáÅë=Ñçê=íÜÉ=éêçÅÉëë=íç=ÅçåíáåìÉK==qÜÉ
ÖçîÉêåãÉåí=áë=éìëÜáåÖ=êÉÑçêãë=çå=íïç=ÑêçåíëW

J mêáî~íáë~íáçå=EçîÉêëÉÉå=Äó=íÜÉ=jáåáëíêó=çÑ
aáëáåîÉëíãÉåíF=~åÇ=ÇÉêÉÖìä~íáçå=çÑ=ëí~íÉ
Ççãáå~íÉÇ=áåÇìëíêáÉë=Ó=Ä~åâáåÖI=éÉíêçäÉìãI
íÉäÉÅçãI=éçïÉêI=êç~ÇëI=ÉíÅK

J iÉÖáëä~íáîÉ=êÉÑçêã=ÉÖK=íÜÉ=éçïÉê=ëÉÅíçêI=~åÇ=ãçêÉ
ÉÑÑÉÅíáîÉ=ÇÉÄí=êÉÅçîÉêó=ä~ïëK

fí=áë=ïçêíÜ=ÇáëÅìëëáåÖ=ëçãÉ=ëéÉÅáÑáÅ=Éñ~ãéäÉë=çÑ=íÜáë
éêçÅÉëëI=áå=~ÇÇáíáçå=íç=ëçãÉ=çÑ=íÜÉ=äÉëë=íÜ~å=çÄîáçìë
ÉÑÑÉÅíëK==fåÇá~=áë=íÜÉ=ïçêäÇÛë=ãçëí=éçéìä~ÅÉ
ÇÉãçÅê~Åó=~åÇ=íÜÉ=ÄÉåÉÑáíë=çÑ=íÜáë=áåÅäìÇÉ=ÑêÉÉÇçã
çÑ=ëéÉÉÅÜI=éäìê~äáëã=~åÇ=ëçãÉ=ëÉåëÉ=çÑ=íÜÉ=êìäÉ=çÑ
ä~ïX=íÜÉ=ã~àçê=Åçëí=áë=íÜ~í=ãìÅÜJåÉÉÇÉÇ=êÉÑçêãë=íÉåÇ
íç=ÄÉ=ÇÉä~óÉÇ=ÇìÉ=íç=ëÜçêíJíÉêã=éçäáíáÅ~ä=ÉñéÉÇáÉåÅóK
tÜáäëí=íÜáë=é~ííÉêå=áë=Åçããçå=íç=ãçëí=ÇÉãçÅê~íáÅ
ÅçìåíêáÉëI=íÜÉ=ëáòÉ=çÑ=íÜÉ=éçéìä~íáçå=~åÇ=íÜÉ=ÉñíÉåí=çÑ
íÜÉ=ïÉ~äíÜ=Çáëé~êáíáÉë=êÉéêÉëÉåí=ìåáèìÉ=ÅÜ~ääÉåÖÉëK
cçê=Éñ~ãéäÉI=~ää=Ñ~êãÉêëLêìê~ä=ïçêâÉêë=~êÉ=ÉñÉãéí
Ñêçã=áåÅçãÉ=í~ñI=é~ó=îÉêó=äáííäÉ=Ñçê=ÉäÉÅíêáÅáíó=~åÇ
êÉÅÉáîÉ=íÜÉ=ÄÉåÉÑáí=çÑ=ÜÉ~îáäó=ëìÄëáÇáëÉÇ=ÑÉêíáäáëÉêI
âÉêçëÉåÉ=~åÇ=imdK==tÜáäëí=ã~åó=çÑ=íÜÉëÉ
Ñ~êãÉêëLïçêâÉêë=~êÉ=ÇÉëéÉê~íÉäó=éççê=~åÇ=~åó
Üìã~åÉ=ÖçîÉêåãÉåí=ïçìäÇ=ÉñíÉåÇ=íç=íÜÉã=ëçãÉ
Ñçêã=çÑ=ëìééçêíI=ã~åó=~êÉ=~äëç=Åçãé~ê~íáîÉäó=ïÉääJ
çÑÑ=E~ë=çìê=Åáíó=Ä~ëÉÇ=fåÇá~å=ÑêáÉåÇë=åÉîÉê=Ñ~áäÉÇ=íç
éçáåí=çìíFK==qÜÉ=Ää~åâÉí=~ééêç~ÅÜ=íç=êìê~ä=ïÉäÑ~êÉ
éä~ÅÉë=~=ëáÖåáÑáÅ~åí=ÄìêÇÉå=çå=íÜÉ=çîÉê~ää=ÉÅçåçãó
~åÇ=ÇáëÅêáãáå~íÉë=~Ö~áåëí=íÜÉ=ìêÄ~å=éççêK==eçïÉîÉêI
ìåïáåÇáåÖ=íÜáë=áë=Ñ~ê=Ñêçã=É~ëóX=áí=êÉèìáêÉë=~=ÅêáëáëK
qÜáë=áë=ÄÉëí=áääìëíê~íÉÇ=Äó=íÜÉ=çåÖçáåÖ=êÉÑçêã=çÑ=íÜÉ
éçïÉê=ëÉÅíçêK

qÜÉ=pí~íÉ=dçîÉêåãÉåí=bäÉÅíêáÅáíó=_ç~êÇë=Epb_ëF
~ÅÅçìåí=Ñçê=~äãçëí=~ää=éçïÉê=ÇáëíêáÄìíáçå=~åÇ=~êçìåÇ
TMB=çÑ=ÖÉåÉê~íáçå=Ó=íÜÉ=`ÉåíêÉ=dçîÉêåãÉåí
~ÅÅçìåíë=Ñçê=ãçëí=çÑ=íÜÉ=êÉã~áåáåÖ=ÖÉåÉê~íáçåK==aìÉ
íç=ã~ëëáîÉ=ëìÄëáÇáë~íáçå=çÑ=êìê~ä=ÅçåëìãÉêë=EïÜç
~ÅÅçìåí=Ñçê=PMB=çÑ=Åçåëìãéíáçå=~åÇ=~äãçëí=åç
êÉîÉåìÉF=~åÇ=éçïÉê=íÜÉÑí=EORB=çÑ=~ää=éçïÉê
ÖÉåÉê~íÉÇ=áë=äçëí=áå=íê~åëãáëëáçå=~åÇ=ÇáëíêáÄìíáçåFI
íÜÉ=pb_ë=~êÉ=ÅìêêÉåíäó=äçëáåÖ=rpAT=Äáääáçå=é~=ENKRB
çÑ=damFK==qÜáë=ÇÉíÉêáçê~íáçå=EÑêçã=~=ÄêÉ~âÉîÉå
ëáíì~íáçå=ÑáîÉ=óÉ~êë=É~êäáÉêF=Ü~ë=äÉÇ=íç=ëáÖåáÑáÅ~åí
ìåÇÉêJáåîÉëíãÉåíK==qç=áääìëíê~íÉI=çîÉê=íÜÉ=êÉÅÉåí=é~ëí

fåÇá~=Ü~ë=çåäó=ã~å~ÖÉÇ=íç=~ÇÇ=Qdt=é~=áå=Å~é~ÅáíóX
`Üáå~=~ÇÇë=OMdt=áå=~=åçêã~ä=óÉ~êK==`çåëÉèìÉåíäóI
fåÇá~=ëìÑÑÉêë=~=Ä~ëÉ=äç~Ç=ÇÉÑáÅáí=çÑ=~êçìåÇ=UB=ïÜáÅÜ
ã~ó=áíëÉäÑ=ÄÉ=ìåÇÉêÉëíáã~íÉÇ=çå=~ÅÅçìåí=çÑ=åçåJ
~î~áä~ÄáäáíóK

qÜÉ=`ÉåíêÉ=dçîÉêåãÉåí=Ü~ë=ìëÉÇ=íÜÉ=Ää~Åâçìíë=~åÇ
Äêçïåçìíë=íç=ÑçêÅÉ=ÅÜ~åÖÉ=çå=íÜÉ=pí~íÉëK==qÜÉ=`ÉåíêÉ
Ü~ë=ÑçêÖáîÉå=íÜÉ=ÇÉÄíë=çïÉÇ=Äó=íÜÉ=pb_ë=Ñçê=éçïÉê
éìêÅÜ~ëÉÇ=Ñêçã=íÜÉ=CÉåíêÉ=~åÇ=áå=êÉíìêå=Ü~ë
çÄäáÖ~íÉÇ=íÜÉ=pí~íÉë=íç=Å~êêó=çìí=í~êáÑÑ=êÉÑçêã=~åÇ=íç
äçïÉê=ìå~ÅÅçìåíÉÇ=äçëëÉëK==fÑ=~=é~êíáÅìä~ê=ëí~íÉ=Ñ~áäë=íç
ìåÇÉêí~âÉ=êÉÑçêãëI=íÜÉ=`ÉåíêÉ=Å~å=êÉÑìëÉ=ëìééäó
EîçíÉêë=ÇáëäáâÉ=Ää~Åâçìíë=ãçêÉ=íÜ~å=é~óáåÖ=~=Ñ~áê
éêáÅÉ=Ñçê=éçïÉêF=~åÇ=íÜ~í=pí~íÉ=ïáää=~äëç=ÑçêÉÖç=ãìÅÜ
åÉÉÇÉÇ=åÉï=éêçàÉÅí=ÑìåÇáåÖK==qÜÉ=êÉÑçêã=ãáåÇÉÇ
pí~íÉë=EÉÖK=h~êå~í~â~I=^åÇÜê~=mê~ÇÉëÜI=o~à~ëíÜ~åI
ÉíÅF=~êÉ=~ííê~ÅíáåÖ=íÜÉ=äáçåÛë=ëÜ~êÉ=çÑ=íÜáë=ÑìåÇáåÖ=~åÇ
ÅçåëÉèìÉåíäó=íÜÉëÉ=ëí~íÉë=~êÉ=~äëç=~ííê~ÅíáåÖ=åÉï
ÄìëáåÉëë=áåîÉëíãÉåí=ïáíÜ=íÜÉ=äìêÉ=çÑ=ìåáåíÉêêìéíÉÇ
éçïÉê=ëìééäáÉëK==eÉåÅÉI=áåíÉêëí~íÉ=êáî~äêó=áë=ÄÉÅçãáåÖ
~=ã~àçê=éçëáíáîÉ=ÑçêÅÉ=ÇêáîáåÖ=êÉÑçêãëK==lìê
ÇáëÅìëëáçåë=ïáíÜ=íÜÉ=éçïÉê=ìíáäáíáÉë=~åÇ=ÉèìáéãÉåí
ëìééäáÉêë=ÅçêêçÄçê~íÉÇ=íÜÉ=íçé=Ççïå=ëíçêó=~åÇ
áåÇáÅ~íÉÇ=íÜ~í=~Åíáçå=áë=~äëç=í~âáåÖ=éä~ÅÉ=~í=ÖêçìåÇ
äÉîÉäK==cçê=Éñ~ãéäÉI=áå=aÉäÜáI=çåÉ=çÑ=íÜÉ=Ñáêëí=ÅáíáÉë=íç
éêáî~íáëÉ=áíë=ÉäÉÅíêáÅáíó=ÇáëíêáÄìíáçåI=ïÉ=ë~ï=ÄáääÄç~êÇë
~ÇîÉêíáëáåÖ=~ãåÉëíáÉë=Ñçê=íÜÉ=êÉíìêå=~åÇ=êÉéä~ÅÉãÉåí
çÑ=ÉäÉÅíêáÅáíó=ãÉíêÉë=íÜ~í=Ü~Ç=ÄÉÉå=í~ãéÉêÉÇ=ïáíÜ
EëÉÉ=éÜçíç=é~ÖÉ=NNFK

låÉ=çíÜÉê=ÄêáÖÜí=ëéçí=áë=íÜÉ=ÖçîÉêåãÉåí=ëéçåëçêÉÇ
êç~Ç=ÄìáäÇáåÖ=éêçÖê~ãK==cçê=íÜçëÉ=ïÜç=Ü~îÉ=îáëáíÉÇ
fåÇá~I=íÜÉ=åçíáçå=çÑ=íê~îÉääáåÖ=~í=ÜáÖÜ=ëéÉÉÇ=çå=~
ãçÇÉêå=íçääï~óI=ïáíÜ=åçí=~=Äê~Üã~å=Äìää=áå=ëáÖÜíI
ïçìäÇ=ëÉÉã=áãéêçÄ~ÄäÉ=Ó=åçï=áí=áë=~=êÉ~äáíóK==qÜÉ
k~íáçå~ä=eáÖÜï~ó=^ìíÜçêáíó=áë=áå=íÜÉ=éêçÅÉëë=çÑ
ÅçååÉÅíáåÖ=íÜÉ=Ñçìê=ã~àçê=ãÉíêçë=jìãÄ~áI=aÉäÜáI
`~äÅìíí~=~åÇ=`ÜÉåå~á=ïáíÜ=RIUQS=âãë=çÑ=Çì~ä
Å~êêá~ÖÉ=ÜáÖÜï~ó=Äó=OMMQ=J=Öê~åÇäó=íáíäÉÇ=íÜÉ=dçäÇÉå
nì~Çêáä~íÉê~äK==qÜÉ=ÖÉçÖê~éÜáÅ~ä=ÉñíêÉãáíáÉë=çÑ=íÜÉ
ëìÄJÅçåíáåÉåí=EfåÇá~åë=çÑíÉå=ÇÉëÅêáÄÉ=íÜÉáê=Åçìåíêó
~ë=~=ÅçåíáåÉåíF=~êÉ=íç=ÄÉ=ÅçååÉÅíÉÇ=Äó=íÜÉ=TIPMM=âã
kçêíÜJpçìíÜLb~ëíJtÉëí=ÅçêêáÇçê=Äó=OMMTK==qÜÉëÉ
éêçàÉÅíë=~êÉ=éêçÖêÉëëáåÖ=çå=ëÅÜÉÇìäÉ=~åÇ=íÜÉ=ÄÉåÉÑáíë
~êÉ=~äêÉ~Çó=~éé~êÉåíK==pí~íÉ=ÖçîÉêåãÉåíë=Ü~îÉ=~äëç
áåÅêÉ~ëÉÇ=êç~Ç=ÑìåÇáåÖ=~åÇ=ÑäóJçîÉêë=~í=ã~àçê
áåíÉêëÉÅíáçåë=~êÉ=åçï=Åçããçå=áå=jìãÄ~á=~åÇ=aÉäÜáK
^ë=É~ëÉ=çÑ=ãçîÉãÉåí=áãéêçîÉë=~åÇ=íÜÉ=Åçëí=çÑ
íê~åëéçêí=Ñ~ääë=íÜÉêÉ=ïáää=ÄÉ=~=ÜìÖÉ=áåÅêÉ~ëÉ=áå=áåíê~J
fåÇá~å=íê~ÇÉX=íÜÉ=ÉÅçåçãáÅ=ãìäíáéäáÉê=çå=íÜáë=íóéÉ=çÑ



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

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

áåîÉëíãÉåí=áë=ëáÖåáÑáÅ~åíK==jìÅÜ=êÉã~áåë=íç=ÄÉ=ÇçåÉI
~åÇ=áå=~=äçï=áåíÉêÉëí=ê~íÉ=ÉåîáêçåãÉåíI=ïÉ=ÄÉäáÉîÉ
áåÑê~ëíêìÅíìêÉ=ëéÉåÇáåÖ=ïáää=áåÅêÉ~ëÉ=~Åêçëë=~ää=~êÉ~ëI
ÉÖK=~áêéçêíëI=éçêíëI=ê~áäï~óëI=éçïÉêI=ï~íÉê=~åÇ
ëÉï~ÖÉI=ÉíÅK

^=Åçããçå=éÉêÅÉéíáçå=çÑ=fåÇá~=áë=íÜ~í=áí=áë=~=Åçìåíêó
ëíê~åÖäÉÇ=Äó=ÄìêÉ~ìÅê~ÅóK==aÉêÉÖìä~íáçå=~åÇ
éêáî~íáë~íáçå=áë=ëäçïäó=ÅÜ~åÖáåÖ=íÜáëK==^ë=áåÇìëíêáÉë
~êÉ=ëçäÇ=çÑÑLçéÉåÉÇ=ìéI=íÜÉ=éçäáíáÅá~åëLÄìêÉ~ìÅê~íë
äçëÉ=íÜÉáê=~Äáäáíó=íç=ê~íáçå=ëÅ~êÅÉ=êÉëçìêÅÉë=EÄÉ=áí=~
éÜçåÉ=ÅçååÉÅíáçåI=~=äç~å=Ñêçã=~=Ä~åâI=ÉíÅF=~åÇ=áå
íÜÉ=éêçÅÉëë=Éñíê~Åí=~=ÄêáÄÉ=Ñêçã=íÜÉ=Ñêìëíê~íÉÇ
ÅçåëìãÉêK==qÜÉ=ÄÉëí=Éñ~ãéäÉ=çÑ=íÜáë=áë=íÉäÉÅçã=Ó=íÜÉ
ÖçîÉêåãÉåí=Ü~ë=ÄÉÉå=éêçÖêÉëëáîÉäó=ÇÉêÉÖìä~íáåÖ=íÜÉ
ëÉÅíçê=ëáåÅÉ=NVVQ=~åÇ=áå=íÜÉ=ä~ëí=óÉ~ê=ãçÄáäÉ=éÜçåÉ
ëìÄëÅêáÄÉê=åìãÄÉêë=ÇçìÄäÉÇ=íç=NP=ãáääáçåK==mêáçê=íç
ÇÉêÉÖìä~íáçåI=ÅçåëìãÉêë=ïÉêÉ=~í=íÜÉ=ãÉêÅó=çÑ=íÜÉ
ëí~íÉ=çïåÉÇ=ãçåçéçäó=Ó=í~äÉë=çÑ=éÉçéäÉ=ï~áíáåÖ
íÜáêíó=óÉ~êë=Ñçê=~=íÉäÉéÜçåÉ=ÅçååÉÅíáçå=ï~ë=Ä~êÉäó=~å
Éñ~ÖÖÉê~íáçåK

tÜáäëí=íÜÉ=çééçêíìåáíáÉë=Ñçê=é~íêçå~ÖÉ=~êÉ=ÇÉÅäáåáåÖI
íÜÉ=ÄìêÉ~ìÅê~Åó=áë=Ñ~ê=Ñêçã=í~ãÉÇ=~åÇ=êÉÇ=í~éÉ
êÉã~áåë=~=ã~àçê=éêçÄäÉãK==låÉ=çÑ=íÜÉ=éÉíêçäÉìã
Åçãé~åáÉë=ïÉ=ãÉí=éêçìÇäó=ÇÉëÅêáÄÉÇ=íÜÉ=ëìÅÅÉëë=çÑ
íÜÉáê=åÉï=TJÉäÉîÉå=ëíóäÉ=êÉí~áä=çìíäÉíëK==^ÑíÉê=íÜÉ
ãÉÉíáåÖ=ïÉ=ÇêçééÉÇ=Äó=çåÉ=ëìÅÜ=çìíäÉí=~åÇ=ÑçìåÇ=~
ëäáÅâ=ÑáíJçìí=ïáíÜ=åç=ãÉêÅÜ~åÇáëÉ=Ñçê=ë~äÉ=J=íÜÉ
ÄÉãìëÉÇ=ã~å~ÖÉê=Éñéä~áåÉÇ=íÜ~í=íÜÉó=Ü~Ç=ÄÉÉå
íÉãéçê~êáäó=ÅäçëÉÇ=Ççïå=Ñçê=Ñ~áäáåÖ=íç=ÅçãéäÉíÉ=~ää
íÜáêíó=Ñçêãë=êÉèìáêÉÇ=Ñçê=íÜÉ=äáÅÉåÅÉ>>

jó=ëÉåëÉ=áë=íÜ~í=íÜÉ=äçåÖ=Üáëíçêó=çÑ=ÄìêÉ~ìÅê~íáÅ
~ÄìëÉ=Ü~ë=ÑçëíÉêÉÇ=~=ÇÉÉé=ãáëíêìëí=çÑ=ÖçîÉêåãÉåí
~åÇ=~=ÄÉäáÉÑ=íÜ~í=íÜÉ=çåäó=ï~ó=íç=ÖÉí=~ÜÉ~Ç=áë=íç
Äóé~ëë=íÜÉ=ëóëíÉãK==tÜáäëí=ãçëí=fåÇá~=ï~íÅÜÉêë
ïçìäÇ=ìåÇÉêëí~åÇ=íÜ~í=íÜÉ=ÖçîÉêåãÉåí=ÇÉÑáÅáí=~í=NMB
çÑ=dam=áë=~=ã~àçê=éêçÄäÉã=Ó=ïÜ~í=íÜÉó=ã~ó=åçí
ÅçãéêÉÜÉåÇ=áë=íÜ~í=íÜáë=áë=ä~êÖÉäó=ÄÉÅ~ìëÉ=íÜÉ=í~ñ
Ä~ëÉ=áë=ÉñíêÉãÉäó=å~êêçï=Ó=çåäó=~å=Éëíáã~íÉÇ=NR
ãáääáçå=áåÇáîáÇì~äë=é~ó=áåÅçãÉ=í~ñK==^ë=íÜÉ=éçïÉê=çÑ
íÜÉ=ÄìêÉ~ìÅê~Åó=ÇÉÅäáåÉë=~åÇ=éêáî~íÉ=~ÑÑäìÉåÅÉ=ÖêçïëI
áí=ïáää=ÄÉ=áåíÉêÉëíáåÖ=íç=ëÉÉ=ïÜÉíÜÉê=~=ä~êÖÉ=Åä~ëë=çÑ
í~ñ=é~óÉêë=ÉãÉêÖÉ=íÜ~í=ÇÉã~åÇ=ÄÉííÉê=ëÉêîáÅÉë=Ñêçã
ÖçîÉêåãÉåíK==fÑ=áí=ÇçÉëI=fåÇá~Ûë=ÇÉÑáÅáí=ïçìäÇ=ÇÉÅäáåÉ
ê~éáÇäó=~åÇ=ãìÅÜ=åÉÉÇÉÇ=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí
ïçìäÇ=ÄççãK

cêçã=~=ÅçãÄáå~íáçå=çÑ=ÖêçïáåÖ=fq=ëÉêîáÅÉëI=Éñéçêíë
~åÇ=êÉãáíí~åÅÉë=Ñêçã=ïÉ~äíÜáÉê=fåÇá~åëÛ=äáîáåÖ
~Äêç~ÇI=íÜÉ=ÉñíÉêå~ä=~ÅÅçìåí=Ü~ë=ÄÉÉå=íê~åëÑçêãÉÇ
Ñêçã=~=ÇÉÑáÅáí=ÜáÖÜäó=ëÉåëáíáîÉ=íç=íÜÉ=çáä=éêáÅÉ=ETMB=çÑ
íÜÉ=çáä=êÉèìáêÉãÉåí=áë=áãéçêíÉÇF=íç=çåÉ=áå=ÜÉ~äíÜó
ëìêéäìë=ïáíÜ=`Éåíê~ä=_~åâ=ÑçêÉñ=êÉëÉêîÉë
~ÅÅìãìä~íáåÖ=~í=~=ê~éáÇ=ê~íÉ=Ó=~í=~êçìåÇ=rpAOM

Äáääáçå=é~=~åÇ=rpATM=Äáääáçå=áå=~ÖÖêÉÖ~íÉ=Ó=íÜÉ=ÉáÖÜíÜ
ÜáÖÜÉëí=áå=íÜÉ=ïçêäÇK==qÜÉëÉ=ÉñíÉêå~ä=ëìêéäìëÉë=~êÉ
ÑÉÉÇáåÖ=áåíç=ÇçãÉëíáÅ=äáèìáÇáíó=~åÇ=ÇÉéêÉëëáåÖ=íÜÉ
Åçëí=çÑ=Ñáå~åÅÉK==lîÉê=íÜÉ=é~ëí=ÑáîÉ=óÉ~êë=íÜÉ=Åçëí=çÑ=~
ãçíçêÅóÅäÉ=äç~å=Ü~ë=Ñ~ääÉå=Ñêçã=ORB=íç=NRB=é~=~åÇ
íÜÉ=Åçëí=çÑ=~=ãçêíÖ~ÖÉ=Ü~ë=Ñ~ääÉå=Ñêçã=NPB=íç=UB=é~K
cìêíÜÉêI=íÜÉ=çéÉåáåÖ=ìé=çÑ=íÜÉ=Ä~åâáåÖ=ëÉÅíçê=íç
éêáî~íÉ=ÅçãéÉíáíáçå=Ü~ë=áåÅêÉ~ëÉÇ=íÜÉ=~î~áä~Äáäáíó=çÑ
ÅçåëìãÉê=ÅêÉÇáíK==qÜÉ=ëáÖåáÑáÅ~åí=áåÅêÉ~ëÉ=áå=íÜÉ
~ÑÑçêÇ~Äáäáíó=çÑ=ÇÉÄí=Ñáå~åÅÉ=Ü~ë=ÄÉÉå=ÑÉÉÇáåÖ=ÜáÖÜ
ÖêçïíÜ=áå=åÉï=ÜçãÉ=áåîÉëíãÉåí=~åÇ=ÇÉã~åÇ=Ñçê
Çìê~ÄäÉë=ëìÅÜ=~ë=Å~êë=~åÇ=ãçíçêÅóÅäÉëK==táíÜ
ÅçåëìãÉê=ÇÉÄí=~ë=~=éêçéçêíáçå=çÑ=dam=~í=~=îÉêó=äçï
OBI=íÜáë=ÖêçïíÜ=Å~å=ÅçåíáåìÉ=Ñçê=íÜÉ=ÑçêëÉÉ~ÄäÉ
ÑìíìêÉK

qÜÉ=~îÉê~ÖÉ=fåÇá~å=ÜçìëÉÜçäÇ=êÉã~áåë=ÉñíêÉãÉäó
êáëâ=~ÇîÉêëÉ=Ó=VRB=çÑ=~ëëÉíë=ÅçãéêáëÉ=ÖçäÇI=ÄçåÇëI
Ä~åâ=ÇÉéçëáíë=~åÇ=éêçéÉêíó=J=Éèìáíó=ÜçäÇáåÖë=~êÉ=äÉëë
íÜ~å=RB=~åÇ=~ë=åçíÉÇ=íÜÉêÉ=áë=äáííäÉ=ÅçåëìãÉê=ÇÉÄíK
qÜÉ=~îÉêëáçå=íç=ÉèìáíáÉë=áë=ä~êÖÉäó=~=êÉëìäí=çÑ=~=ëÜ~êÉ
ã~êâÉí=íÜ~í=Ü~ë=ÖçåÉ=ëáÇÉï~óë=Ñçê=íÉå=óÉ~êë=ÑçääçïáåÖ
íÜÉ=ëÅ~ãë=çÑ=NVVQK==få=~ÇÇáíáçåI=ãçëí=óÉ~êë=Ü~îÉ=ÄÉÉå
éìåÅíì~íÉÇ=Äó=ëçãÉ=ìåêÉëí=J=ÉáíÜÉêI=ÇçãÉëíáÅ=çê
ÄçêÇÉê=êÉä~íÉÇK==jçêÉ=êÉÅÉåíäó=íÜÉ=ÉÅçåçãó=Ü~ë
ëìÑÑÉêÉÇ=ìåÇÉê=íÜÉ=ÉñÅÉëë=Å~é~Åáíó=äÉÑí=Äó=íÜÉ=ÖÉåÉê~ä
^ëá~å=áåîÉëíãÉåí=ÅóÅäÉ=íÜ~í=éÉ~âÉÇ=áå=NVVT=~åÇ=íÜÉ
ÄìêëíáåÖ=çÑ=íÜÉ=ÖäçÄ~ä=ëíçÅâ=ã~êâÉí=ÄìÄÄäÉ=áå=OMMMK
`çåëÉèìÉåíäóI=áå=~å=ÉåîáêçåãÉåí=ïÜÉêÉ=íÜÉ=íÉå=óÉ~ê
ÄçåÇ=áë=óáÉäÇáåÖ=SBI=áåÑä~íáçå=áë=êìååáåÖ=~í=RBI=~åÇ
íÜÉ=mb=çÑ=íÜÉ=ëíçÅâ=ã~êâÉí=áë=~êçìåÇ=NMñ=ïáíÜ
Åçêéçê~íÉ=É~êåáåÖë=ÖêçïáåÖ=~í=HNMBI=ïÉ=ÄÉäáÉîÉ=íÜÉêÉ
áë=ëáÖåáÑáÅ~åí=êççã=Ñçê=ÜçìëÉÜçäÇë=íç=áåÅêÉ~ëÉ=íÜÉáê
áåîÉëíãÉåí=áå=ÉèìáíáÉëK

qÜÉ=ã~àçê=êáëâ=íç=íÜÉ=fåÇá~=ëíçêó=áë=íÜ~í=éçéìäáëí
ÖçîÉêåãÉåíë=ïáää=~äï~óë=ÄÉ=íÉãéíÉÇ=íç=é~åÇÉê=íç
eáåÇì=k~íáçå~äáëã=~í=íÜÉ=ÉñéÉåëÉ=çÑ=íÜÉ=jìëäáã
ãáåçêáíóK==tÜáäëí=êÉ~ä=ëÉíJÄ~Åâë=~êÉ=äáâÉäó=íç=çÅÅìêI
ïÉ=ÄÉäáÉîÉ=íÜ~í=fåÇá~=ïáää=êÉã~áå=çå=~=êÉä~íáîÉäó=ÜáÖÜ
ÖêçïíÜ=é~íÜI=ÉëéÉÅá~ääó=Äó=ïÉëíÉêå=ëí~åÇ~êÇëK==få
íÉêãë=çÑ=ìåÇÉêëí~åÇáåÖ=íÜÉ=Åçìåíêó=~åÇ=íÜÉ=ëíçÅâ
ã~êâÉíI=ïÉ=Å~ãÉ=~ï~ó=íÜáåâáåÖ=íÜ~í=ïÉ=ëíáää=Ü~îÉ
ãìÅÜ=íç=äÉ~êåK

||||||||||||||||||||

pçãÉ=âÉó=ÇÉãçÖê~éÜáÅë=E~ë=ÄÉëí=ïÉ=Å~å=ÖìÉëëF=~åÇ
áåíÉêÉëíáåÖ=Ñ~Åíë=íç=ÜÉäé=ÄìáäÇ=íÜÉ=éáÅíìêÉW

J mçéìä~íáçå=çÑ=NKN=Äáääáçå=éÉçéäÉ=~åÇ=óçìåÖ=J=PQB
YNRóêë=îÉêëìë=OMB=áå=^ìëíê~äá~K

J tÉ~äíÜ=Çáëé~êáíáÉë=~êÉ=ÉåçêãçìëW=YMKR=ãáääáçå
îÉêó=êáÅÜ=ÜçìëÉÜçäÇë=~ÅÅçìåí=Ñçê=OMB=çÑ



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

qeb=mi^qfkrj=qorpq NN

ÜçìëÉÜçäÇ=áåÅçãÉI=íÜÉ=åÉñí=QM=ãáääáçå=~ÅÅçìåí
Ñçê=SMBI=íÜÉ=åÉñí=QM=ãáääáçå=Ñçê=NOB=~åÇ=íÜÉ
Äçííçã=NNM=ãáääáçå=Ñçê=UBK

J qÜÉ=ÇáëíêáÄìíáçå=çÑ=áåÅçãÉ=ÄÉíïÉÉå=ìêÄ~åI=ëÉãáJ
ìêÄ~å=~åÇ=êìê~ä=~êÉ~ë=áë=êçìÖÜäó=RMBI=ORB=~åÇ
ORBI=êÉëéÉÅíáîÉäóK==oìê~ä=áåÅçãÉ=áë=ÇÉêáîÉÇ=Ñêçã
íÜÉ=PMB=çÑ=dam=~ÅÅçìåíÉÇ=Ñçê=Äó=~ÖêáÅìäíìêÉI
ÜçïÉîÉêI=íÜÉ=Çáëé~êáíó=ÜÉêÉ=E~ë=áå=~ää=~êÉ~ëF=áë
Éåçêãçìë=Ó=~ééêçñáã~íÉäó=OM=ãáääáçå
~ÖêáÅìäíìê~ä=“çïåÉêëÒ=~ÅÅçìåí=Ñçê=UMB=çÑ=áåÅçãÉ
ïÜáäëí=íÜÉ=êÉëáÇì~ä=OMB=áë=ëéäáí=ÄÉíïÉÉå=OUM
ãáääáçå=~ÖêáÅìäíìê~ä=ïçêâÉêëK

J qÜÉ=ÇáëéÉêëáçå=çÑ=éçéìä~íáçå=Äó=ÅçåÅÉåíê~íáçåë
áë=ÉåçêãçìëW=PP=ÅáíáÉë=[N=ãáääáçå=éçéìä~íáçå
~ÅÅçìåí=Ñçê=çåäó=NMB=çÑ=íÜÉ=éçéìä~íáçå=~åÇ
SMMIMMM=îáää~ÖÉë=çÑ=äÉëë=íÜ~å=NMIMMM=E~îÉê~ÖÉ=çÑ
NISMMF=~ÅÅçìåí=Ñçê=SMB=çÑ=íÜÉ=éçéìä~íáçåK

J oÉäáÖáçìë=ÖêçìéëW==eáåÇì=UNKPBI=jìëäáã=NOBI
`Üêáëíá~å=OKPBI=páâÜ=NKVBI=çíÜÉê=Öêçìéë
áåÅäìÇáåÖ=_ìÇÇÜáëíI=g~áå=~åÇ=m~êëá=OKRBK

fåÇá~W

J fë=íÜÉ=ëÉÅçåÇ=ä~êÖÉëí=ÅÉãÉåí=éêçÇìÅáåÖ=Åçìåíêó
áå=íÜÉ=ïçêäÇK

J e~ë=íÜÉ=ëÉÅçåÇ=ä~êÖÉëí=éççä=çÑ=ÉåÖáåÉÉêë=~åÇ
ëÅáÉåíáëíë=áå=íÜÉ=ïçêäÇK

J lÑ=íÜÉ=cçêíìåÉ=RMM=Åçãé~åáÉëI=OOM=çìíëçìêÅÉ
ëçÑíï~êÉ=êÉä~íÉÇ=ëÉêîáÅÉë=íç=fåÇá~K

J fë=ÜçãÉ=íç=íÜÉ=ëÉÅçåÇ=ä~êÖÉëí=åìãÄÉê=çÑ
éÜ~êã~ÅÉìíáÅ~ä=éä~åíë=~ééêçîÉÇ=Äó=íÜÉ=rp=cççÇ
~åÇ=aêìÖ=^Çãáåáëíê~íáçå=çìíëáÇÉ=íÜÉ=rpK

J táíÜ=UMM=ãçîáÉë=éêçÇìÅÉÇ=éÉê=óÉ~êI=Äó=îçäìãÉI
_çääóïççÇ=çîÉêëÜ~Ççïë=eçääóïççÇK

J qÜÉ=hìãÄÜ=jÉä~=ÑÉëíáî~ä=E~å=~ÖÉ=çäÇ=ÜáåÇì
ÑÉëíáî~äFI=ÜÉäÇ=ÉîÉêó=NO=óÉ~êë=áå=íÜÉ=Åáíó=çÑ
^ää~Ü~Ä~ÇI=~ííê~Åíë=OR=ãáääáçå=îáëáíçêëK

J qÜÉ=fåÇá~å=Åáíó=çÑ=s~ê~å~ëá=áë=íÜÉ=çäÇÉëí
Åçåíáåìçìëäó=áåÜ~ÄáíÉÇ=Åáíó=áå=íÜÉ=ïçêäÇ=íçÇ~óK

pçìêÅÉW=`ip^=bãÉêÖáåÖ=j~êâÉíëI=Éí=~ä

g~ÅçÄ=jáíÅÜÉää
fåîÉëíãÉåí=^å~äóëí



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

mä~íáåìã=^ëá~=cìåÇ

mÉêÑçêã~åÅÉ =REDEMPTION PRICE:  CUM $1.0779    EX $1.0709

VALUE OF $10,000 INVESTED SINCE INCEPTION (3 MARCH 2003 – 30 JUNE 2003)

^ëá~å=ëíçÅâ=ã~êâÉíë=íìêåÉÇ=áå=~=ëíêçåÖ=éÉêÑçêã~åÅÉ
áå=íÜÉ=ä~íÉëí=èì~êíÉê=êáëáåÖ=çîÉê=NSB=Ejp`f=^ëá~=Éñ
g~é~å=fåÇÉñI=äçÅ~ä=ÅìêêÉåÅóFK==mçëí=íÜÉ=fê~è=ï~êI
áåîÉëíçêë=ïçêäÇïáÇÉ=Ü~îÉ=ëÜçïå=ÖêÉ~íÉê=ïáääáåÖåÉëë
íç=í~âÉ=çå=ÜáÖÜÉê=êáëâ=~ëëÉíëI=ÉëéÉÅá~ääó=íÜçëÉ
ëÉåëáíáîÉ=íç=~ëëìãéíáçåë=êÉÖ~êÇáåÖ=ïçêäÇ=ÖêçïíÜK==få
~ÇÇáíáçåI=íÜÉ=ïÉ~âÉåáåÖ=rp=Ççää~ê=Äççëíë=Éñéçêí
éêçëéÉÅíë=Ñçê=íÜÉ=êÉÖáçå~ä=ÉÅçåçãáÉë=ïÜçëÉ
ÅìêêÉåÅáÉë=~êÉ=ã~å~ÖÉÇ=~Ö~áåëí=çê=éÉÖÖÉÇ=íç=íÜÉ=rp
ÅìêêÉåÅóK==cáå~ääóI=íÜÉ=ëìÄëáÇÉåÅÉ=çÑ=íÜÉ=p^op
ÉéáÇÉãáÅ=êÉãçîÉÇ=~å=~ÇÇáíáçå~ä=ÅçåÅÉêå=íÜ~í=Ü~Ç
ÄÉÉå=Ü~åÖáåÖ=çîÉê=íÜÉ=êÉÖáçåK

lÑ=é~êíáÅìä~ê=åçíÉ=ï~ë=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=qÜ~áä~åÇ
Eìé=OQBF=~åÇ=fåÇçåÉëá~=Eìé=PPBFK==qÜÉ=qÜ~á
ÇçãÉëíáÅ=ÉÅçåçãó=ÅçåíáåìÉë=íç=Ö~áå=ãçãÉåíìã=çå

íÜÉ=Ä~Åâ=çÑ=áåÅêÉ~ëÉÇ=ÅçåëìãÉê=ëéÉåÇáåÖK==qÜÉ
fåÇçåÉëá~å=ã~êâÉí=Ü~ë=ÄÉÉå=ÇêáîÉå=Äó=Ñ~ääáåÖ=áåíÉêÉëí
ê~íÉë=ïáíÜ=íÜÉ=ÄÉåÅÜã~êâ=VM=Ç~ó=p_f=ê~íÉ=åçï=ÄÉäçï
NMB=Ü~îáåÖ=ÄÉÉå=~ë=ÜáÖÜ=~ë=NRB=áå=íÜÉ=éêÉîáçìë=NO
ãçåíÜëK==qÜÉ=åçí~ÄäÉ=ä~ÖÖ~êÇ=ï~ë=eçåÖ=hçåÖ=Eìé
UBF=ïÜÉêÉ=íÜÉ=p^op=ÉéáÇÉãáÅ=Ü~Ç=íÜÉ=ÖêÉ~íÉëí
ÉÅçåçãáÅ=áãé~Åí=ÇêáîáåÖ=ìåÉãéäçóãÉåí=íç=çîÉê=UBI
~å=ìåÜÉäéÑìä=çìíÅçãÉ=Ñçê=~å=ÉÅçåçãó=~åÇ=ëíçÅâ
ã~êâÉí=ëíáää=íêóáåÖ=íç=çîÉêÅçãÉ=íÜÉ=Ñ~ääçìí=Ñêçã=íÜÉ
ãáÇJåáåÉíáÉë=éêçéÉêíó=ÄìÄÄäÉK

lÑÑëÉííáåÖ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=ã~êâÉíë=ï~ë=íÜÉ
êáëÉ=áå=íÜÉ=^ìëíê~äá~å=Ççää~ê=ïÜáÅÜ=êÉÇìÅÉÇ=íÜÉ
èì~êíÉêäó=êÉíìêå=çå=íÜÉ=jp`f=^ëá~=Éñ=g~é~å=fåÇÉñ=íç
TKPB=áå=^ìëíê~äá~å=Ççää~ê=íÉêãëK==qÜÉ=mä~íáåìã=^ëá~å
cìåÇ=êÉíìêåÉÇ=TKTB=Ñçê=áíë=Ñáêëí=èì~êíÉêK

mçêíÑçäáç
^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=cìåÇÛë=Ñáêëí=èì~êíÉêI=QTB=ï~ë
áåîÉëíÉÇ=áå=fåÇá~å=ëíçÅâëK==qÜáë=ã~êâÉí=áë=éêçîáÇáåÖ
ìë=ïáíÜ=~å=áåçêÇáå~íÉ=åìãÄÉê=çÑ=çééçêíìåáíáÉë=íç
áåîÉëí=áå=Åçãé~åáÉë=ïáíÜ=ÖççÇ=ÖêçïíÜ=éêçëéÉÅíë=çå
îÉêó=äçï=ãìäíáéäÉë=çÑ=É~êåáåÖëI=~åÇ=ãçêÉ=çÑíÉå=íÜ~å
åçí=~êÉ=é~óáåÖ=~=ÇÉÅÉåí=ÇáîáÇÉåÇ=óáÉäÇ=ïÜáäÉ=ïÉ=ï~áí
Ñçê=~åó=Å~éáí~ä=~ééêÉÅá~íáçåK==qÜáë=áë=~=ÅçãÄáå~íáçå
ïÉ=ÑáåÇ=Ü~êÇ=íç=êÉëáëí=~åÇ=çåÉ=ïÉ=Ü~îÉ=åçí=ëÉÉå=Ñçê
ëçãÉ=íáãÉK

qÜÉ=pí~íÉ=_~åâ=çÑ=fåÇá~=Ep_fF=áë=íÜÉ=ä~êÖÉëí=Ä~åâ=áå
fåÇá~I=~ÅÅçìåíáåÖ=Ñçê=~êçìåÇ=PMB=çÑ=íÜÉ=fåÇá~å
Ä~åâáåÖ=ëóëíÉãK==qÜÉ=Ä~åâ=éêçîáÇÉë=Ñáå~åÅÉ=íç=~
ïáÇÉ=ëéÉÅíêìã=çÑ=fåÇá~å=ÅçããÉêÅÉ=Ñêçã=ä~êÖÉ=ÄäìÉ
ÅÜáé=Åçãé~åáÉë=EOOB=çÑ=äÉåÇáåÖFI=ëã~ää=íç=ãÉÇáìã
ëáòÉ=ÉåíÉêéêáëÉë=ERNBF=~åÇ=ÅçåëìãÉêë=ENTBFK==p_f
Ü~ë=~å=ÉñíÉåëáîÉ=åÉíïçêâ=çÑ=Äê~åÅÜÉëI=ïÜáÅÜ=áå
ã~åó=äçÅ~íáçåë=~Åí=~ë=~ÖÉåí=Ñçê=íÜÉ=ÖçîÉêåãÉåí=áå

$9,000

$9,500

$10,000

$10,500

$11,000

Mar-03 Apr-03 May-03 Jun-03

Platinum Asia Fund

MSCI Asia (ex Japan) Index

Source:  Platinum and MSCI            Refer to Note 2, page 32



qÜÉ=mä~íáåìã=^ëá~=cìåÇ

qeb=mi^qfkrj=qorpq NP

ÅçääÉÅíáåÖ=í~ñÉë=~åÇ=áëëì~åÅÉ=çÑ=ÅìêêÉåÅóK==^ää=íÜÉ
ÖçîÉêåãÉåí=Ä~åâë=Ü~îÉ=ÄÉÉå=ìåÇÉêÖçáåÖ=~
ãÉíÜçÇáÅ~ä=ãçÇÉêåáë~íáçå=éêçÖê~ã=ëáåÅÉ=íÜÉ=É~êäó
åáåÉíáÉëK==`çãéìíÉêáë~íáçå=çÑ=p_fÛë=Äê~åÅÜ=åÉíïçêâ
Ü~ë=ëÉÉå=íÜÉ=åìãÄÉê=çÑ=ÉãéäçóÉÉë=Ñ~ää=Ñêçã=~=éÉ~â=çÑ
OQMIMMM=íç=OMMIMMMK==qÜÉ=åÉñí=ëíÉé=ïáää=ÄÉ=~
ÅÉåíê~äáëÉÇ=ëçäìíáçå=íÜ~í=ïáää=äáåâ=~ää=Äê~åÅÜÉë=íç=~
ÅÉåíê~ä=ëÉêîÉêI=ÑìêíÜÉê=ÅìííáåÖ=Åçëíë=~åÇ=~ääçïáåÖ
ÅìëíçãÉêë=íç=~ÅÅÉëë=~ÅÅçìåíë=Ñêçã=~åó=äçÅ~íáçå>
jÉ~åïÜáäÉI=äçï=áåíÉêÉëí=ê~íÉë=~êÉ=êÉëìäíáåÖ=áå=ëíêçåÖ
ÇÉã~åÇ=Ñçê=ÅêÉÇáí=íÜ~í=ëÜçìäÇ=ëÉÉ=É~êåáåÖë=Öêçï=~í
~êçìåÇ=NRB=çîÉê=íÜÉ=åÉñí=íïç=íç=íÜêÉÉ=óÉ~êëK==içåÖÉê
íÉêãI=íÜÉ=ÅçåÅÉêå=ïáää=ÄÉ=íÜÉ=èì~äáíó=çÑ=íÜÉ=äç~å=Äççâ
Äìí=ïÉ=ÄÉäáÉîÉ=ïÉ=~êÉ=ëíáää=áå=íÜÉ=É~êäó=ëí~ÖÉë=çÑ=íÜÉ
ÅóÅäÉK==qÜÉ=ëíçÅâ=áë=íê~ÇáåÖ=çå=Rñ=É~êåáåÖë=~åÇ=~=NMB
ÇáëÅçìåí=íç=Äççâ=î~äìÉK

q~í~=båÖáåÉÉêáåÖ=~åÇ=içÅçãçíáîÉ=`çãé~åó=EqÉäÅçF
ëí~êíÉÇ=áå=íÜÉ=íêìÅâ=ÄìëáåÉëë=áå=íÜÉ=ÑáÑíáÉë=ïáíÜ
íÉÅÜåáÅ~ä=~ëëáëí~åÅÉ=Ñêçã=a~áãäÉê=ïÜáÅÜ=ÅçåíáåìÉÇ
ìåíáä=íÜÉ=ä~íÉ=ëáñíáÉëK==pìÄëÉèìÉåíäó=íÜÉ=Åçãé~åó
ÅçåíáåìÉÇ=çå=áåÇÉéÉåÇÉåíäó=~åÇ=ÄÉÅ~ãÉ=íÜÉ
Ççãáå~åí=ã~åìÑ~ÅíìêÉê=çÑ=ÜÉ~îó=îÉÜáÅäÉë=áå=íÜÉ
ÅçìåíêóI=ÅçåëáëíÉåíäó=ã~áåí~áåáåÖ=~=ã~êâÉí=ëÜ~êÉ=çÑ
~êçìåÇ=TMBK==^=ÅçãÄáå~íáçå=çÑ=äçÅ~ä=êÉèìáêÉãÉåíë
EfåÇá~å=íêìÅâë=Ü~îÉ=äçï=éçïÉê=íç=ïÉáÖÜí=ê~íáçë=~ë=íÜÉ
~éé~ääáåÖ=ëí~íÉ=çÑ=íÜÉ=êç~Çë=ÇáãáåáëÜÉë=íÜÉ
áãéçêí~åÅÉ=çÑ=~ÅÅÉäÉê~íáçåI=ïÜáäÉ=~=éêÉãáìã=áë
éä~ÅÉÇ=çå=Çìê~Äáäáíó=çå=~ÅÅçìåí=çÑ=ÅÜêçåáÅ
çîÉêäç~ÇáåÖF=~åÇ=îÉêó=äçï=éêáÅÉë=E~ë=äáííäÉ=~ë
rpAOMIMMM=ïáää=Äìó=óçì=~å=NU=íçååÉI=OMM=em=íêìÅâF
ãÉ~åë=áãéçêíÉÇ=íêìÅâë=~êÉ=åçí=êÉ~ääó=áå=íÜÉ=êìååáåÖK
qÜÉ=Åçãé~åó=ÉåíÉêÉÇ=íÜÉ=äáÖÜí=ÅçããÉêÅá~ä=ã~êâÉí=áå
íÜÉ=ÉáÖÜíáÉë=~åÇ=ïçå=~=äÉ~ÇáåÖ=éçëáíáçå=~Ö~áåëí=íÜÉ
g~é~åÉëÉ=éêçÇìÅÉêëI=~åÇ=êÉéêçÇìÅÉÇ=íÜáë=ïÜÉå=áå=íÜÉ
ä~íÉ=åáåÉíáÉë=áí=ÉåíÉêÉÇ=íÜÉ=Å~ê=ã~êâÉí=~åÇ=ÄÉÅ~ãÉ
çåÉ=çÑ=íÜÉ=ëÉääÉêë=~Ö~áåëí=íÜÉ=g~é~åÉëÉ=~åÇ=hçêÉ~å
ëéçåëçêÉÇ=éêçÇìÅÉêëK==^ë=çìíäáåÉÇ=áå=çìê=êÉéçêí=çå

fåÇá~=çå=é~ÖÉ=VI=íÜÉêÉ=áë=ëáÖåáÑáÅ~åí=áåîÉëíãÉåí=áå=íÜÉ
êç~Ç=ëóëíÉã=áå=fåÇá~=ïÜáÅÜ=ïÉ=ÄÉäáÉîÉ=ïáää=ÇêáîÉ
îÉÜáÅäÉ=ë~äÉëK==`ìêêÉåíäóI=íÜÉ=íêìÅâ=ã~êâÉí=áë=êìååáåÖ
~í=~êçìåÇ=NNMIMMM=îÉÜáÅäÉë=~ååì~ääóI=Ççïå=Ñêçã=íÜÉ
ãáÇJVMë=éÉ~â=çÑ=NRNIMMMK==tÉ=ÄÉäáÉîÉ=qÉäÅçÛë=éêçÑáíë
ïáää=áåÅêÉ~ëÉ=ëìÄëí~åíá~ääó=~åÇ=~í=NP=íáãÉë
EÇÉéêÉëëÉÇF=É~êåáåÖë=êÉéêÉëÉåíë=ÖççÇ=î~äìÉK

`çåí~áåÉê=`çêéçê~íáçå=E`çåÅçêF=áë=íÜÉ=ëçäÉ=éêçîáÇÉê
çÑ=Åçåí~áåÉêáëÉÇ=ê~áä=íê~åëéçêí=áå=fåÇá~K==qÜÉ
Åçãé~åóÛë=êçäÉ=áë=íç=Ü~îÉ=ï~Öçåë=äç~ÇÉÇI=êÉ~Çó=íç=ÄÉ
éáÅâÉÇ=ìé=Äó=fåÇá~å=o~áäï~óë=~åÇ=~í=íÜÉ=çíÜÉê=ÉåÇ=íç
ìåäç~Ç=íç=íêìÅâë=çê=íç=ï~êÉÜçìëÉK==qÜÉ=Åçãé~åó=ï~ë
ëí~êíÉÇ=áå=NVUV=íç=éêçîáÇÉ=~=ëÉêîáÅÉ=íÜ~í=ï~ë
çíÜÉêïáëÉ=éêçÄäÉã~íáÅ=Ñçê=fåÇá~å=o~áäï~óë=ÖáîÉå
íÜÉáê=î~ëí=ÄìêÉ~ìÅê~ÅóK==`çåÅçê=Ü~ë=~=ãÉêÉ=UMM
ÉãéäçóÉÉë=Åçãé~êÉÇ=ïáíÜ=fåÇá~å=o~áäï~óë=NKR
ãáääáçåK==qÜÉ=Åçãé~åó=çïåë=RN=ê~áäJêç~Ç=áåíÉêJãçÇ~ä
íÉêãáå~äë=áå=fåÇá~=~äçåÖ=ïáíÜ=RIRMM=ê~áä=ï~Öçåë=~åÇ
~äíÜçìÖÜ=~=ÅçãéÉíáíçê=ÅçìäÇ=ÉåíÉê=íÜÉ=ã~êâÉíI=íÜÉëÉ
~ëëÉíë=ïçìäÇ=åçí=ÄÉ=É~ëáäó=ÇìéäáÅ~íÉÇK==qÜÉ=ÄìëáåÉëë
Ü~ë=Öêçïå=~í=NRB=é~=~åÇ=íÜÉ=ëÜ~êÉë=íê~ÇÉ=~í=T=íáãÉë
É~êåáåÖëK

`çããÉåí~êó
qÜÉ=`ÜáåÉëÉ=ÉÅçåçãó=ÅçåíáåìÉÇ=íç=Öêçï=~í=~=ê~éáÇ
ê~íÉ=ÇÉëéáíÉ=íÜÉ=Ñ~Åí=íÜ~í=p^op=~äãçëí=ÅäçëÉÇ=Ççïå
ã~àçê=ÅáíáÉë=ëìÅÜ=~ë=_ÉáàáåÖ=áå=j~óK==aìêáåÖ=íÜÉ=Ñáêëí
ÑáîÉ=ãçåíÜë=çÑ=íÜÉ=óÉ~ê=E~åÇ=áåÅäìÇáåÖ=íÜÉ=p^op
áãé~ÅíÉÇ=ãçåíÜ=çÑ=j~óF=Éñéçêíë=Éñé~åÇÉÇ=Äó=PQBI
~å=áãéêÉëëáîÉ=éÉêÑçêã~åÅÉ=ÖáîÉå=~=Çìää=ÖäçÄ~ä
ÉåîáêçåãÉåí=~åÇ=ÅçãáåÖ=çå=íÜÉ=Ä~Åâ=çÑ=ä~ëí=óÉ~êÛë
Éñéçêí=ÖêçïíÜ=çÑ=OOBK==fãéçêíë=ÖêÉï=~å=áãéêÉëëáîÉ
QRB=çîÉê=íÜÉ=ë~ãÉ=éÉêáçÇ=êÉÑäÉÅíáåÖ=~å=~ÅÅÉäÉê~íáåÖ
ÇçãÉëíáÅ=ÉÅçåçãó=~åÇ=áãéçêí~åíäóI=êÉÇìÅáåÖ=íÜÉ
íê~ÇÉ=ëìêéäìë=ïÜáÅÜ=ÇáãáåáëÜÉë=íÜÉ=äçåÖÉê=íÉêã
ÅçåÅÉêåë=çÑ=~=éêçíÉÅíáçåáëí=Ä~Åâä~ëÜ=~Ö~áåëí=`Üáå~K

lìê=ÇáëÅìëëáçåë=ïáíÜ=Åçãé~åáÉë=~êçìåÇ=íÜÉ=êÉÖáçå
ÅçåíáåìÉ=íç=ÜáÖÜäáÖÜí=íÜÉ=ÅçìåíêóÛë=ÅçãéÉíáíáîÉåÉëë
~ë=~=ã~åìÑ~ÅíìêáåÖ=Ä~ëÉ=ïáíÜ=Åçëíë=çÑ=éêçÇìÅíáçå=~í
~äãçëí=áåÉñéäáÅ~ÄäÉ=äÉîÉäëK==fí=áë=çìê=ëìëéáÅáçå=íÜ~í
íÜáë=ã~ó=ìäíáã~íÉäó=ÄÉ=Éñéä~áåÉÇ=Äó=~=ä~Åâ=çÑ
~ÇÉèì~íÉ=éêáÅáåÖ=çÑ=Å~éáí~äI=ïÜáÅÜ=áë=ÅçåëáëíÉåí=ïáíÜ
~=ÜáÖÜ=äÉîÉä=çÑ=éêáî~íÉ=ÅêÉÇáí=ENSMB=çÑ=dam=~åÇ
êáëáåÖ=èìáÅâäóF=~åÇ=ëáÖåáÑáÅ~åí=äÉîÉäë=çÑ=åçå
éÉêÑçêãáåÖ=äç~åë=áå=íÜÉ=Ä~åâáåÖ=ëóëíÉãK==eçïÉîÉê
ïÜáäÉ=íÜÉ=ÅìêêÉåí=~ÅÅçìåí=êÉã~áåë=áå=ëìêéäìë=E~åÇ=~ë
ëìÅÜ=íÜÉ=Åçìåíêó=áë=åçí=Çê~ïáåÖ=çå=ÑçêÉáÖå=êÉëçìêÅÉë
íç=ÖêçïF=~åÇ=ÑÉï=ëáÖåë=çÑ=áåÑä~íáçå=~í=éêÉëÉåíI=ïÉ

DISPOSITION OF ASSETS

Region Jun 2003

India 47%

Hong Kong 14%

Indonesia 9%

Korea 7%

Thailand 6%

Singapore 2%

Cash 15%

Source:  Platinum



qÜÉ=mä~íáåìã=^ëá~=cìåÇ

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

ïçìäÇ=ÉñéÉÅí=íÜáë=àìÖÖÉêå~ìí=íç=ÅçåíáåìÉ=íç=êçää=çåK
qÜÉ=ÅìêêÉåí=ïÉ~âåÉëë=çÑ=íÜÉ=rp=Ççää~ê=ã~ó=ïÉää
êÉáåÑçêÅÉ=Å~ääë=Ñçê=íÜÉ=`ÜáåÉëÉ=êÉåãáåÄá=íç=ÄÉ
êÉî~äìÉÇI=Äìí=ÖáîÉå=íÜÉ=Éñíê~çêÇáå~êó=äÉîÉä=çÑ=Åçëíë
~åÇ=íÜÉ=ÉîÉê=éêÉëÉåí=~ííê~Åíáçå=çÑ=çîÉê=çåÉ=Äáääáçå
ÅçåëìãÉêëI=íÜáë=ïçìäÇ=ãçëí=äáâÉäó=ÄÉ=çåäó=~=ëÜçêí
íÉêã=äçëë=çÑ=ãçãÉåíìãK

^åó=~å~äóëáë=çÑ=íÜÉ=fåÇá~å=ÉÅçåçãó=áë=åÉîÉê
ÅçãéäÉíÉ=ïáíÜçìí=áåéìí=çå=íÜÉ=äáâÉäó=ê~áåÑ~ää=áå=íÜÉ
ÅçãáåÖ=ãçåëççå=Ñêçã=íÜÉ=fåÇá~å=jÉíÉçêçäçÖáÅ~ä
aÉé~êíãÉåíK==qÜ~í=ÉÅçåçãáëíë=ïçìäÇ=êÉéÉ~í=íÜÉ
ïÉ~íÜÉêã~åÛë=ÑçêÉÅ~ëíë=éÉêÜ~éë=íÉääë=ìë=~ää=ïÉ=åÉÉÇ=íç
âåçï=~Äçìí=éê~ÅíáíáçåÉêë=çÑ=íÜÉ=Çáëã~ä=ëÅáÉåÅÉK==fí
ÇçÉë=ÜçïÉîÉê=êÉÑäÉÅí=íÜÉ=ÜáëíçêáÅ~ä=áãéçêí~åÅÉ=çÑ=íÜÉ
~ÖêáÅìäíìê~ä=ëÉÅíçê=íç=íÜÉ=ÉÅçåçãóK==Ecçê=íÜÉ=êÉÅçêÇI
ÄÉííÉê=ê~áåë=~êÉ=éêÉÇáÅíÉÇ=~ÑíÉê=~=Çáë~ééçáåíáåÖ
çìíÅçãÉ=ä~ëí=óÉ~ê>FK==^äíÜçìÖÜ=åçí=~ë=ëéÉÅí~Åìä~ê=~ë
`Üáå~I=íÜÉ=fåÇá~å=ÉÅçåçãó=ÅçåíáåìÉë=íç=éÉêÑçêã
ïÉääK==c~ääáåÖ=áåÑä~íáçå=~åÇ=áåíÉêÉëí=ê~íÉë=íçÖÉíÜÉê
ïáíÜ=íÜÉ=çåÖçáåÖ=éêáî~íáë~íáçå=çÑ=ëí~íÉ=Ä~åâë=Ü~ë
ã~ÇÉ=ÅêÉÇáí=ãçêÉ=ïáÇÉäó=~î~áä~ÄäÉ=~åÇ=~í=êÉ~ëçå~ÄäÉ
ê~íÉëK==qÜÉ=êÉëìäí=áë=ëíêçåÖ=äç~å=ÖêçïíÜI=~åÇ=~äíÜçìÖÜ
íÜÉêÉ=~êÉ=ëçãÉ=ÅçåÅÉêåë=êÉÖ~êÇáåÖ=ïÜÉíÜÉê=íÜáë=áë
ëìëí~áå~ÄäÉI=éêáî~íÉ=ëÉÅíçê=ÅêÉÇáí=êÉã~áåë=~í=îÉêó=äçï
äÉîÉäëK==cçê=íÜÉ=ãçãÉåíI=íÜÉ=fåÇá~å=ÉÅçåçãó
ÅçåíáåìÉë=íç=Éñé~åÇ=~í=~=ëíÉ~Çó=é~ÅÉK==qÜÉ=äçåÖ=íÉêã
éáÅíìêÉ=Ñçê=fåÇá~=áë=îÉêó=éêçãáëáåÖ=Äìí=ÇÉéÉåÇÉåí=çå
íÜÉ=ÖçîÉêåãÉåíë=ïáääáåÖåÉëë=íç=éìëÜ=íÜêçìÖÜ=ãìÅÜ
åÉÉÇÉÇ=êÉÑçêãëK==EpÉÉ=é~ÖÉ=V=çå=çìê=êÉÅÉåí=íêáé=íç
fåÇá~FK

bäëÉïÜÉêÉ=áå=íÜÉ=êÉÖáçåI=qÜ~áä~åÇ=áë=éêçîáåÖ=íç=ÄÉ
çåÉ=çÑ=íÜÉ=ÄÉííÉê=éÉêÑçêãáåÖ=ÉÅçåçãáÉëK==táíÜ=íÜÉ
~êêáî~ä=çÑ=^cq^=E^pb^k=cêÉÉ=qê~ÇÉ=^êÉ~FI=qÜ~áä~åÇ

Ü~ë=~ííê~ÅíÉÇ=ëìÄëí~åíá~ä=ÑçêÉáÖå=áåîÉëíãÉåí=áå=íÜÉ
~ìíçãçíáîÉ=ÄìëáåÉëëK==qçóçí~=áë=éêçÇìÅáåÖ=íÜÉ=“sáçëÒ
E~=NKR=äáíêÉ=Å~ê=ëéÉÅáÑáÅ~ääó=éêçÇìÅÉÇ=Ñçê=^pb^kF=áå
qÜ~áä~åÇI=~åÇ=ÄÉÅ~ìëÉ=çÑ=íÜÉ=åÉï=íê~ÇÉ=êìäÉë=ìåÇÉê
^cq^=áë=~ÄäÉ=íç=ëÉää=íÜÉ=îÉÜáÅäÉ=~í=~=ëìÄëí~åíá~ä
ÇáëÅçìåí=íç=áíë=çíÜÉê=ãáÇJê~åÖÉ=îÉÜáÅäÉë=~Åêçëë
^pb^kK==eçåÇ~=ëáãáä~êäó=áë=éêçÇìÅáåÖ=áíë=Éèìáî~äÉåí
îÉÜáÅäÉI=íÜÉ=“`áíóÒI=áå=qÜ~áä~åÇK==^ë=~=ã~åìÑ~ÅíìêáåÖ
Ä~ëÉI=qÜ~áä~åÇ=áë=çåÉ=çÑ=íÜÉ=ÑÉï=ÅçìåíêáÉë=ëíáää=~ÄäÉ=íç
~ííê~Åí=ã~åìÑ~ÅíìêáåÖ=áåîÉëíãÉåí=~Ö~áåëí=íÜÉ=ãáÖÜí
çÑ=`Üáå~K==táíÜ=íÜÉ=ÜÉäé=çÑ=îÉêó=äçï=áåíÉêÉëí=ê~íÉëI
íÜÉ=ÅçåëìãÉê=Ü~ë=~äëç=ã~ÇÉ=~=ëíêçåÖ=ÅçãÉÄ~Åâ=áå
qÜ~áä~åÇ=êÉëìäíáåÖ=áå=ëíêçåÖ=ÜçìëáåÖ=~åÇ=~ìíç=ë~äÉëK
qÜÉ=êÉîáî~ä=áå=íÜÉ=éêçéÉêíó=ã~êâÉí=áë=áå=ëí~êâ=Åçåíê~ëí
íç=íÜÉ=ä~ëí=Äççã=ïáíÜ=íÜÉ=ÑçÅìë=çå=ÉåÇ=ìëÉê
éìêÅÜ~ëÉë=çÑ=~ÑÑçêÇ~ÄäÉ=éêçéÉêíáÉë=E^AOMIMMM=íç
AQMIMMMFK==qÜÉ=êáëâ=áå=íÜáë=Åçìåíêó=êÉã~áåë=íÜÉ
Ä~åâáåÖ=ëÉÅíçêI=ïÜÉêÉ=ÇÉëéáíÉ=~=ã~àçê=áãéêçîÉãÉåí
áå=éêçÑáí~ÄáäáíóI=ïÉ~â=Ä~ä~åÅÉ=ëÜÉÉíë=éêÉëÉåí=êáëâë=áÑ
áåíÉêÉëí=ê~íÉë=ïÉêÉ=íç=êáëÉK

cáå~ääóI=áí=áë=ïçêíÜ=åçíáåÖ=íÜÉ=êÉîáî~ä=áå=íÜÉ=ÑçêíìåÉë
çÑ=fåÇçåÉëá~K==mÉêÜ~éë=íÜÉ=ãçëí=áãéçêí~åí
ÇÉîÉäçéãÉåí=áë=íÜÉ=äçëë=çÑ=ÅêÉÇáÄáäáíó=çÑ=íÜÉ=fëä~ã
ê~ÇáÅ~äáëã=áå=íÜÉ=ï~âÉ=çÑ=íÜÉ=_~äá=ÄçãÄáåÖK==fåÇÉÉÇI
~=ÅçãÄáå~íáçå=çÑ=~=ãçêÉ=ëí~ÄäÉ=éçäáíáÅ~ä=~åÇ
ÉÅçåçãáÅ=ÉåîáêçåãÉåí=Ü~ë=ëÉÉå=Å~éáí~ä=êÉíìêåáåÖ=íç
íÜÉ=ÅçìåíêóI=ÇêáîáåÖ=íÜÉ=ÅìêêÉåí=~ÅÅçìåí=ìé=~åÇ
áåíÉêÉëí=ê~íÉë=ÇçïåK==cçê=íÜÉ=ãçãÉåíI=íÜÉ=ÉÅçåçãó
êÉã~áåë=ãçêáÄìåÇ=ïáíÜ=~ää=íÜÉ=Åçãé~åáÉë=ïÉ=ãÉí=çå
~=êÉÅÉåí=îáëáí=Åçãéä~áåáåÖ=~Äçìí=ïÉ~â=ÅçåëìãÉê
ëéÉåÇáåÖI=Äìí=Ñ~ääáåÖ=ê~íÉë=ëÜçìäÇ=éêçîÉ=íç=ÄÉ=~
éçïÉêÑìä=íçåáÅ=Ñçê=íÜÉ=Åçìåíêó=áå=íÜÉ=ãÉÇáìã=íÉêãK

^åÇêÉï=`äáÑÑçêÇ
mçêíÑçäáç=j~å~ÖÉê



qeb=mi^qfkrj=qorpq NR

mä~íáåìã=bìêçéÉ~å=cìåÇ

mÉêÑçêã~åÅÉ== =REDEMPTION PRICE:  CUM $1.5195    EX $1.4854

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 JULY 1998 – 30 JUNE 2003)

Stocks rebound, extraordinary moves becoming
ordinary!?

bìêçéÉ~å=ëíçÅâ=ã~êâÉíë=êÉÅçîÉêÉÇ=ëçãÉ=ÖêçìåÇ=áå
íÜÉ=gìåÉ=èì~êíÉêI=áåÅêÉ~ëáåÖ=NSB=áå=äçÅ~ä=ÅìêêÉåÅó
íÉêãëK==qÉÅÜåçäçÖó=EÅçãéìíÉê=ëÉêîáÅÉë=HQMBI
ëçÑíï~êÉ=HPMBF=~åÇ=Ñáå~åÅá~ä=ëíçÅâë=Eáåëìê~åÅÉ
HOVBI=Ä~åâë=HONBF=äÉÇ=íÜÉ=Ö~áåëI=ïÜáäÉ=ÅçåëìãÉê
ëí~éäÉë=EÑççÇ=HOBI=ÄÉîÉê~ÖÉë=Ñä~íF=êÉÑäÉÅíÉÇ=~=êÉÇìÅÉÇ
?~ééÉíáíÉ=Ñçê=ë~ÑÉíó?K==?`óÅäáÅ~ä?=ëÉÅíçêë=ëìÅÜ=~ë=é~éÉê
EHTBF=~åÇ=ÉåÉêÖó=EHTBF=ëÜçïÉÇ=çåäó=ãçÇÉëí=Ö~áåë
~ë=íÜÉ=ëíêçåÖ=Éìêç=ìåÇÉêÅìí=íÜÉ=ÄÉåÉÑáíë=çÑ=ÜçéÉÇJÑçê
ÉÅçåçãáÅ=êÉÅçîÉêóK==dÉêã~åóI=~ÑíÉê=~åçíÜÉê=Ä~ííÉêáåÖ
áå=íÜÉ=É~êäó=é~êí=çÑ=OMMPI=ï~ë=íÜÉ=ëíêçåÖÉëí=áåÇáîáÇì~ä
bìêçéÉ~å=ã~êâÉí=êáëáåÖ=çåÉ=íÜáêÇI=ïÜáäÉ=íÜÉ=rh
EHNOBF=Ü~Ç=íÜÉ=ëã~ääÉëí=Ö~áå=~ãçåÖ=íÜÉ=ã~áå
ã~êâÉíëK

^ãçåÖ=áåÇáîáÇì~ä=ëíçÅâëI=íÜÉ=ëÜ~êéÉëí=ìéï~êÇ=ãçîÉë
ïÉêÉ=ëÉÉå=~ãçåÖ=íÜÉ=ÇÉÉéäó=ÇáëíêÉëëÉÇ=áåëìê~åÅÉ
Åçãé~åáÉë=~Åêçëë=íÜÉ=ÅçåíáåÉåí=Epïáëë=iáÑÉ=HNTRBI
oçó~ä=C=pìå=^ääá~åÅÉ=HNMPB=~åÇ=^ääá~åò=HTSBFI=~åÇ
~äëç=áå=íÜÉ=dÉêã~å=Ä~åâë=EeóéçîÉêÉáåëÄ~åâ=HNMVBI
`çããÉêòÄ~åâ=HVSBFK==få=Ñ~Åí=~äãçëí=~ää=íÜÉ=ÄáÖ
Ö~áåë=áå=íÜÉ=èì~êíÉê=áåîçäîÉÇ=íÜÉ=ëÜ~êÉë=çÑ=ëíêìÖÖäáåÖ

Eáå=ã~åó=Å~ëÉë=ÜÉ~îáäó=áåÇÉÄíÉÇF=Åçãé~åáÉë
ÄçìåÅáåÖ=Ä~Åâ=Ñêçã=Ä~åâêìéíÅóJäáâÉ=äçïëK
^äíçÖÉíÜÉê=OV=ëÜ~êÉë=~ãçåÖ=bìêçéÉDë=ä~êÖÉëí=RMM
ïÉêÉ=ìé=Äó=RMB=çê=ãçêÉ=áå=íÜÉ=gìåÉ=èì~êíÉêX=çåäó
~Äçìí=RM=Åçãé~åáÉë=ë~ï=íÜÉáê=ëÜ~êÉ=éêáÅÉë=ÇÉÅäáåÉI
áåÇáÅ~íáåÖ=íÜÉ=ÄêÉ~ÇíÜ=çÑ=íÜÉ=~Çî~åÅÉ=áå=êÉÅÉåí
ãçåíÜëK

qÜÉ=^ìëíê~äá~å=Ççää~ê=ÅçåíáåìÉÇ=íç=êáëÉ=ëíÉ~Çáäó
~Ö~áåëí=íÜÉ=bìêçéÉ~å=ÅìêêÉåÅáÉë=çîÉê=íÜÉ=èì~êíÉêI=ëç
íÜ~í=íÜÉ=jp`f=bìêçéÉ=áåÇÉñ=êÉíìêåÉÇ=NMB=áå=^AK
qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=áåÅêÉ~ëÉÇ=Äó=NVB=çîÉê
íÜÉ=èì~êíÉêI=~ë=áíë=ÜçäÇáåÖë=áå=dÉêã~åó=éÉêÑçêãÉÇ
ëíêçåÖäóI=~åÇ=íÜÉ=RRBJSMB=ÜÉÇÖÉ=áåíç=^A=~ÑÑçêÇÉÇ
ëçãÉ=éêçíÉÅíáçå=Ñêçã=íÜÉ=êáëáåÖ=ÉñÅÜ~åÖÉ=ê~íÉK

gìåÉ=OMMP=ã~êâë=ÑáîÉ=óÉ~êë=ëáåÅÉ=íÜÉ=ÅçããÉåÅÉãÉåí
çÑ=íÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇK==lîÉê=íÜÉ=ÑáîÉ=óÉ~êë
íÜÉ=cìåÇ=Ü~ë=ÅçãéçìåÇÉÇ=~í=NQKTB=é~I=ïÜáäÉ=jp`f
bìêçéÉ=Ü~ë=äçëí=SKPB=é~K==^äíÉêå~íáîÉäóI=ANMIMMM
áåîÉëíÉÇ=áå=íÜÉ=cìåÇ=áå=gìåÉ=NVVUI=ïáíÜ=áåÅçãÉ
êÉáåîÉëíÉÇI=Ü~ë=ÄÉÅçãÉ=ANVIUSM=íçÇ~óI=ïÜáäÉ=íÜÉ
ã~êâÉí=Ü~ë=êÉÇìÅÉÇ=gìåÉ=NVVUÛë=ANMIMMM=íç=ATIONRK

`çããÉåí~êó
Economic "recovery", plentiful credit, and
oversold markets

qÜÉ=ÇêÉ~ÇÑìä=ÅáêÅìä~êáíó=çÑ=íÜÉ=áåëìêÉêëD=ÄÉÜ~îáçìê=E~ë
ëíçÅâë=ÑÉääI=íÜÉó=åÉÉÇÉÇ=íç=ëÉää=íç=ã~áåí~áå=ëí~íìíçêó
ê~íáçë=íÜìë=Å~ìëáåÖ=ëíçÅâë=íç=Ñ~ää=ÑìêíÜÉêI=ÉíÅF=ï~ë

ÇÉëÅêáÄÉÇ=áå=íÜÉ=ä~ëí=èì~êíÉêäó=êÉéçêíI=~åÇ=áí
ÅçáåÅáÇÉÇ=ïáíÜ=ïçêêáÉë=~Äçìí=íÜÉ=?ï~ê?=áå=fê~èI
éÉëëáãáëã=~Äçìí=ÉÅçåçãáÅ=éêçëéÉÅíëI=~åÇ=ÄçåÇ
ã~êâÉíë=ïÜçëÉ=ëíêÉåÖíÜ=äÉÇ=íÜÉ=ãçãÉåíìã=áåîÉëíçêë
Eãçëí=áåëíáíìíáçåëF=íç=ëïáíÅÜ=Ñêçã=ëíçÅâë=íç=ÄçåÇëK
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Source: Platinum and MSCI Refer to Note 2, page 32



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

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

qÜÉ=Éñ~ÖÖÉê~íÉÇ=Ççïåï~êÇ=ãçîÉë=êÉëìäíáåÖ=Ñêçã
íÜÉëÉ=Ñ~Åíçêë=ãÉ~åí=íÜ~í=ëíçÅâ=ã~êâÉíë=Ü~Ç=íç
êÉÄçìåÇI=ïÜáÅÜ=áë=àìëí=ïÜ~í=Ü~ééÉåÉÇ=áå=^éêáä=~åÇ
j~óK

qÜÉ=ÅçããÉåí~íçêë=EëíçÅâÄêçâÉêëI=åÉïëé~éÉêëI=ÉíÅF
ÖÉåÉê~ääó=Ñáí=íÜÉ=ïçêÇë=íç=íÜÉ=ãìëáÅI=~åÇ=åÉîÉê=ãçêÉ
ëç=íÜ~å=ïÜÉå=ÉÅçåçãáÅ=éêçëéÉÅíë=~êÉ=~ë=ÅçåÑìëáåÖ=~ë
íÜÉó=Ü~îÉ=ÄÉÉå=áå=íÜÉ=ä~ëí=SJNO=ãçåíÜëK==qÜìë=ïÜÉå
íÜÉ=ëíçÅâ=ã~êâÉí=ï~ë=ëìÑÑÉêáåÖ=áå=íÜÉ=ãçåíÜë=ìé=íç
j~êÅÜI=áí=ï~ë=ÅäÉ~ê=íÜ~í=?ÇÉÑä~íáçå?=ï~ë=îáêíì~ääó
ÅÉêí~áåI=íÜ~í=dÉêã~åó=ï~ë=íç=ÄÉ=íÜÉ=?åÉñí=g~é~å?I
~åÇ=íÜ~í=íÜÉ=áåÅçãéÉíÉåÅÉ=çÑ=íÜÉ=bìêçéÉ~å=`Éåíê~ä
_~åâ=ãÉ~åí=bìêçéÉ~å=ëíçÅâë=ëÜçìäÇ=íê~ÇÉ=~í
ëíêìÅíìê~ääó=äçïÉê=î~äì~íáçåë=íÜ~åI=ë~óI=íÜçëÉ=áå=íÜÉ
rpK==_ó=Åçåíê~ëíI=íÜÉ=ÜÉ~ÇäáåÉë=íçÇ~ó=áåëáëí=íÜ~í=íÜÉ
rp=ÉÅçåçãó=áë=êÉÅçîÉêáåÖI=íÜ~í=íÜÉ=êÉëí=çÑ=íÜÉ=ïçêäÇ
ïáää=ÑçääçïI=~åÇ=íÜ~í=ãçåÉí~êó=éçäáÅó=?ïçêâë?I=~åÇ
íÜìë=áí=áë=åçí=ëìêéêáëáåÖ=íÜ~í=?íÜÉ=ÄÉ~ê=ã~êâÉí=áë
çîÉê?K==fí=áë=Ü~êÇ=íç=ë~ó=ïÜáÅÜ=çÑ=íÜÉëÉ=ÅçåÅäìëáçåë=áë
ãçêÉ=Éñ~ÖÖÉê~íÉÇ>

táíÜ=íÜÉ=êáëÉ=~åÇ=êáëÉ=çÑ=ïÜ~í=ã~ó=ÄÉ=íÜçìÖÜí=çÑ=~ë
ã~êâÉíáåÖJÇêáîÉå=ÑìåÇë=ã~å~ÖÉãÉåíI=áí=ëÉÉãë=íÜ~í
íÜÉ=?áåëíáíìíáçå~ä=éÉêîÉêëáçå?=áå=íÜÉ=ëíçÅâ=ã~êâÉíë=áë
ÖêÉ~íÉê=íÜ~å=ÉîÉê=J=~åÇ=íÜáë=áëI=áå=íÜÉ=ÅçåíÉñí=çÑ
ÖÉåÉê~ä=ÉÅçåçãáÅ=ÅçåÑìëáçåI=íÜÉ=ÄÉëí=Éñéä~å~íáçå=çÑ
íÜÉ=îçä~íáäáíó=áå=ëÜ~êÉ=éêáÅÉëK

j~êâÉíáåÖJÄ~ëÉÇ=ÑìåÇ=ã~å~ÖÉêë=~ííÉãéí=íç=éêçÇìÅÉ=~
êÉíìêå=Ó=éçëáíáîÉ=çê=åÉÖ~íáîÉ=Ó=íÜ~í=áë=ÅäçëÉ=íç=íÜÉ
áåÇÉñ=êÉíìêåX=íÜÉó=íÜÉå=êÉäó=çå=íÜÉáê=ã~êâÉíáåÖ
ÇÉé~êíãÉåí=íç=~ííê~ÅíLêÉí~áå=áåîÉëíçêëK==qÜÉ
ÄÉÜ~îáçìê=çÑ=ëìÅÜ=ã~å~ÖÉêë=Éñ~ÅÉêÄ~íÉë=íêÉåÇë=áå=íÜÉ
ëíçÅâ=ã~êâÉí=ÄÉÅ~ìëÉ=íÜÉó=êìå=Ñìääó=áåîÉëíÉÇ
éçêíÑçäáçëI=~åÇ=~ë=íÜÉáê=áåîÉëíçêë=é~åáÅ=áå=~åÇ=çìí=áå
êÉëéçåëÉ=íç=ã~êâÉí=ãçîÉãÉåíë=EáÉK=~äãçëí=~äï~óë
~ÑíÉê=íÜÉ=Ñ~ÅíF=íÜÉ=ã~å~ÖÉê=ëÉääë=äçï=~åÇ=Äìóë=ÜáÖÜK

qÜÉ=âÉó=éçáåí=áë=íÜ~í=íÜÉêÉ=~êÉ=éêçéçêíáçå~íÉäó=ãçêÉ
ÇáêÉÅí=é~êíáÅáé~åíë=áå=íÜÉ=ëíçÅâ=ã~êâÉí=ã~âáåÖ
ÇÉÅáëáçåë=éêáã~êáäó=Ä~ëÉÇ=çå=ëÜ~êÉ=éêáÅÉ=ãçãÉåíìã
E~åÇ=íÜìë=åçí=ÉåçìÖÜ=ÑìåÇ~ãÉåí~ä=áåîÉëíçêë=íç=í~âÉ
íÜÉ=“çíÜÉê=ëáÇÉÒFK==qÜìë=ïÜáäÉ=äáííäÉ=Ü~ë=ÅÜ~åÖÉÇ=áå
íÜÉ=âåçï~ÄäÉ=ã~ÅêçÉÅçåçãáÅë=çÑ=bìêçéÉ=áå=íÜÉ=Ñáêëí
Ü~äÑ=çÑ=Å~äÉåÇ~ê=OMMPI=~åÇ=íÜÉ=ëíçÅâ=ã~êâÉí=áë=Ñä~íI
íÜÉ=îçä~íáäáíó=çÑ=ã~êâÉíë=çîÉê=íÜÉ=ëáñ=ãçåíÜë=Ü~ë=ÄÉÉå
êÉã~êâ~ÄäÉK

qÜìë=ïÜáäÉ=~å=~êÖìãÉåí=ÅçìäÇ=ÄÉ=êìå=Éñéä~áåáåÖ=áå
ÉÅçåçãáÅ=~åÇ=éçäáíáÅ~ä=íÉêãë=íÜÉ=ëÉääJçÑÑ=~åÇ
êÉÄçìåÇI=íÜÉ=ã~áå=éçáåí=áë=íÜ~í=íÜÉ=ëÉäÑJêÉáåÑçêÅáåÖ
íêÉåÇë=áå=ëíçÅâ=éêáÅÉë=~êÉ=ÄÉÅçãáåÖ=ãçêÉ
ÉåíêÉåÅÜÉÇK==fí=áë=Ñçê=íÜáë=êÉ~ëçå=íÜ~í=ïÉ=ãìëí=E~åÇ
ÇçF=í~âÉ=~ÅÅçìåí=çÑ=ã~êâÉí=éçëáíáçåáåÖ=êÉ~äáíáÉë=~ë
ïÉää=~ë=ÑìåÇ~ãÉåí~ä=Ñ~ÅíçêëK

April/May company visits

^ë=íç=ÑìåÇ~ãÉåí~äëI=ïÉ=îáëáíÉÇ=PN=Åçãé~åáÉëI=ãçëíäó
áå=dÉêã~åóI=aÉåã~êâI=cê~åÅÉ=~åÇ=íÜÉ=rh=áå
^éêáäLj~óK==qÜÉ=Åçãé~åáÉë=áåÅäìÇÉÇ=ëçãÉ=íÜÉ=cìåÇ
~äêÉ~Çó=Ü~ë=áåîÉëíãÉåíë=áåI=éçíÉåíá~ä=åÉï=Å~åÇáÇ~íÉëI
~åÇ=ÅçãéÉíáíçêë=ÉíÅ=çÑ=ÉñáëíáåÖLéçëëáÄäÉ=áåîÉëíãÉåíëK
qÜÉ=ÖÉåÉê~ä=ãÉëë~ÖÉ=ï~ë=íÜ~í=íÜ~í=ÉÅçåçãáÅ
ÅçåÇáíáçåë=ïÉêÉ=åçí=ïçêëÉåáåÖI=Äìí=åçê=ïÉêÉ=íÜÉó
áãéêçîáåÖ=Ó=éÉçéäÉ=ëÉÉãÉÇ=íç=Ü~îÉ=~ÇàìëíÉÇ=íç=~=Çìää
äÉîÉä=çÑ=~ÅíáîáíóK==j~å~ÖÉãÉåíë=ïÉêÉ=ÖÉåÉê~ääó
ÅçåÅÉêåÉÇ=~Äçìí=íÜÉ=ëäáÇÉ=çÑ=íÜÉ=rpA=~Ö~áåëí=íÜÉ
ÉìêçI=~åÇ=ÅçåÅÉêåë=ïÉêÉ=ê~áëÉÇI=~ë=ìëì~äI=íÜ~í=ä~Äçìê
ã~êâÉí=êÉÑçêãë=áå=dÉêã~åó=ïÉêÉ=éêçÖêÉëëáåÖ=íçç
ëäçïäóK

låÉ=çÑ=íÜÉ=ãçëí=áåíÉêÉëíáåÖ=Åçãé~åáÉë=ïÉ=îáëáíÉÇ
ï~ë=~=dÉêã~å=ÄìëáåÉëë=Å~ääÉÇ=jÉÇáçåK==^ë=ïÉ
ãÉåíáçåÉÇ=áå=~=éêÉîáçìë=èì~êíÉêäóI=ïÉ=Ü~îÉ=ÄÉÉå
íêóáåÖ=íç=ÑáåÇ=~=ï~ó=íç=éä~ó=íÜÉ=ëç=Å~ääÉÇ=“^äÇá
éÜÉåçãÉåçåÒ=Ó=áÉK=íÜÉ=ëíê~íÉÖóI=çå=~=ä~êÖÉ=ëÅ~äÉI=çÑ
í~âáåÖ=ëçãÉ=çÑ=íÜÉ=îÉêó=ÜìÖÉ=éêçÑáíë=ã~ÇÉ=áå=íÜÉ
éêçÇìÅíáçå=~åÇ=ÇáëíêáÄìíáçå=çÑ=ÑççÇ=~åÇ=ÜçìëÉÜçäÇ
ÖççÇëK==cçê=éÉêëéÉÅíáîÉI=ïÜç=ïçìäÇ=Ü~îÉ=áã~ÖáåÉÇ
RM=óÉ~êë=~ÖçI=~ãáÇëí=ëÜçêí~ÖÉë=~åÇ=ê~íáçåáåÖ=áå
tÉëíÉêå=bìêçéÉI=íÜ~í=áå=íÜÉ=ÅçãáåÖ=Ü~äÑ=ÅÉåíìêó
ìåÇêÉ~ãí=çÑ=ÑçêíìåÉë=ïçìäÇ=ÄÉ=ã~ÇÉ=áå=ÇáëíêáÄìíáåÖ
ÅçåëìãÉê=ëí~éäÉë\==aÉëéáíÉ=áåÅêÉÇáÄäÉ=ÇÉîÉäçéãÉåíë
áå=íÉÅÜåçäçÖó=ÉíÅI=~=êÉîáÉï=çÑ=íÜÉ=äáëí=çÑ=ÖäçÄ~ä
Äáääáçå~áêÉë=êÉîÉ~äë=íÜ~í=áå=éê~ÅíáÅ~ääó=~ää=ïÉëíÉêå
ÅçìåíêáÉëI=ëçãÉ=çÑ=íÜÉ=îÉêó=ä~êÖÉëí=ÑçêíìåÉë=Ü~îÉ
ÄÉÉå=ã~ÇÉ=áå=ëìéÉêã~êâÉí=êÉí~áäáåÖ=Ó=íÜÉ=t~äíçå
Et~äj~êíF=Ñ~ãáäó=áå=íÜÉ=rpI=íÜÉ=p~áåëÄìêóë=áå=íÜÉ
rhI=íÜÉ=^ìÅÜ~å=~åÇ=`~êêÉÑçìê=çïåÉêë=áå=cê~åÅÉI=íÜÉ
^äÄêÉÅÜíë=E^äÇáF=áå=dÉêã~åóI=ÉíÅK==qÜáë=ëìéÉêJ
éêçÑáí~ÄäÉ=áåÇìëíêó=ãìëí=çÑ=ÅçìêëÉ=~ííê~Åí
ÅçãéÉíáíáçå=Ó=~åÇ=áí=Ü~ë=~åÇ=ïáää=ÅçåíáåìÉ=íç=ÅçãÉ
Ñêçã=ã~åó=~åÖäÉëK==^äÇá=áíëÉäÑ=áë=~=éêáî~íÉ=Åçãé~åóI
~åÇ=ïÜáäÉ=ïÉ=ÅçåëáÇÉê=íÜÉ=ÜáÖÜJèì~äáíó=ÇáëÅçìåí
Ñçêã~í=éçêíáçå=çÑ=cêÉåÅÜ=êÉí~áäÉê=`~ëáåç=íç=ÄÉ=îÉêó
áåíÉêÉëíáåÖI=áí=áë=ëíáää=çåäó=~=ëã~ää=é~êí=çÑ=íÜ~í
Åçãé~åóK==pìééäáÉêë=íç=^äÇá=E~åÇ=áíë=áãáí~íçêëF=íÉåÇ
íç=ÄÉ=íÜÉ=ãìäíáå~íáçå~ä=ÑççÇ=Åçãé~åáÉë=Eã~âáåÖ=~
éê~Öã~íáÅ=ÇÉÅáëáçå=íÜ~í=áíÛë=ÄÉííÉê=íç=Çç=~=éêáî~íÉ
Äê~åÇ=Ñçê=~=ÄáÖ=ÄìóÉê=íÜ~å=íç=ãáëë=çìí=çå=ëìééäóáåÖ
áí=~í=~ääFI=ëç=~Ö~áå=íÜÉ=éÜÉåçãÉåçå=áë=ÇáäìíÉÇ=áå
kÉëíäÉI=a~åçåÉI=ÉíÅK

eçïÉîÉê=çåÉ=çíÜÉê=ëíê~íÉÖó=íÜ~í=^äÇá=ìëÉë=EÉëéÉÅá~ääó
íç=ÄêáåÖ=åÉï=ÅìëíçãÉêë=áå=íç=íÜÉ=çìíäÉíëF=áë=íç=ÜçäÇ
éêçãçíáçåë=çÑ=åçåJëìéÉêã~êâÉí=áíÉãë=Ó=ÉÖK=~=ä~éíçé
m`K=pç=Ñçê=Éñ~ãéäÉI=íÜÉó=ãáÖÜí=~ÇîÉêíáëÉ=íÜ~í=áå=É~ÅÜ
çÑ=íÜÉ=ÜìåÇêÉÇë=çÑ=^äÇá=ëíçêÉë=áå=ëçìíÜÉêå=dÉêã~åóI
çå=íÜÉ=OMíÜ=gìäóI=OMM=ä~éíçéë=ïáíÜ=ëéÉÅáÑáÅ=ÑÉ~íìêÉë



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

qeb=mi^qfkrj=qorpq NT

ïáää=ÄÉ=~î~áä~ÄäÉ=Ñçê=ë~ó=bNINVVK==qÜÉ=éêçÇìÅí=ïáää=ÄÉ
ëí~íÉJçÑJíÜÉJ~êí=áå=ÅçåÑáÖìê~íáçåI=~åÇ=ïáää=ÄÉ=~í=~=éêáÅÉ
ïÉää=ÄÉäçï=íÜ~í=çÑ=~=Åçãé~ê~ÄäÉ=ã~áåëíêÉ~ã=ä~éíçé
ÅçãéìíÉê=Äê~åÇ=áå=~å=ÉäÉÅíêçåáÅë=ëÜçéK==_ÉÅ~ìëÉ=çÑ
íÜáëI=íÜÉëÉ=éêçãçíáçåë=íÜÉãëÉäîÉë=Ü~îÉ=ÄÉÅçãÉ
ëçãÉíÜáåÖ=çÑ=~å=ÉîÉåí=Ó=ìëì~ääó=íÜÉêÉ=~êÉ=èìÉìÉë
çìíëáÇÉ=íÜÉ=ëÜçé=Ñêçã=ë~ó=S~ã=Ñçê=íÜÉ=UKPM~ã
çéÉåáåÖI=~åÇ=íÜÉ=éêçÇìÅíë=ïáää=ÄÉ=~ää=ÖçåÉ=Äó=V~ãK
_ó=ïÜáÅÜ=íáãÉI=çÑ=ÅçìêëÉI=OMM=ÅìëíçãÉêëI=ïÜç=ã~ó
åçí=çíÜÉêïáëÉ=Ü~îÉ=ÉåíÉêÉÇ=íÜÉ=^äÇá=ëíçêÉI=Ü~îÉ=ÅçãÉ
íÜêçìÖÜ=~åÇ=ëÉÉå=íÜÉ=éêáÅÉ=íÜ~í=íçã~íç=ë~ìÅÉ=Å~å=ëÉää
Ñçê=áÑ=óçì=íêó=~=Äáí=Ü~êÇÉê>

_ìí=^äÇá=ÇçÉë=åçí=ã~âÉ=ÅìííáåÖ=ÉÇÖÉ=ÅçåÑáÖìê~íáçå
Eçê=~åó=çíÜÉê>F=ä~éíçéëI=~åÇ=åçê=ïçìäÇ=aÉääI=qçëÜáÄ~I
ÉíÅ=ÄÉ=íçç=âÉÉå=íç=ëìééäó=íÜÉã=~í=ëìÅÜ=~=éêáÅÉI=åçê
çå=~=éêçãçíáçå~ä=Ä~ëáë=ïÜÉå=íÜÉó=~êÉ=ëáííáåÖ=áå=ÉîÉêó
ÉäÉÅíêçåáÅë=ëÜçéI=ÇÉé~êíãÉåí=ëíçêÉI=~åÇ=ÅçãéìíÉê
ëéÉÅá~äáëí=ëÜçé=áå=íçïåK==jçêÉ=íç=íÜÉ=éçáåíI=^äÇá=ÇçÉë
åçí=ï~åí=íç=Ü~îÉ=íç=ÇÉ~ä=ïáíÜ=áåèìáêáÉë=~Äçìí=Üçï=íç
ëÉí=ìé=íÜÉ=ÅçãéìíÉê=ÉíÅK==jÉÇáçå=áë=íÜÉ=îÉêó=ìåìëì~ä
Åçãé~åó=íÜ~í=éêçîáÇÉëI=çå=~=éêçàÉÅí=Ä~ëáëI=ëéÉÅáÑáÅ
éêçÇìÅíë=íÜ~í=Åçãé~åáÉë=ëìÅÜ=~ë=^äÇá=ïçìäÇ=åçí
ìëì~ääó=ëíçÅâK==jÉÇáçå=áë=åçí=~=ã~åìÑ~ÅíìêÉêI=Äìí=áí
ÇÉëáÖåë=íÜÉ=éêçÇìÅíë=áå=íÜÉ=ëÉåëÉ=çÑ=ÇÉíÉêãáåáåÖ=íÜÉ
ÅçåÑáÖìê~íáçå=çÑ=íÜÉ=m`I=~åÇ=áíë=êÉ~ä=ëâáää=áë=áå
ÄêáåÖáåÖ=íçÖÉíÜÉê=~ää=íÜÉ=ÇáÑÑÉêÉåí=ÅçãéçåÉåí
ëìééäáÉêëI=~åÇ=íÜÉå=çîÉêëÉÉáåÖ=~ëëÉãÄäó=çå=ëÅÜÉÇìäÉK
qÜÉó=Ü~îÉ=åç=Äê~åÇáåÖ=ÉñéÉåëÉI=åçê=Çç=íÜÉó=Å~êêó
~åó=ëíçÅâI=óÉí=íÜÉ=ÇÉÑáåÉÇ=éêçàÉÅí=å~íìêÉ=çÑ=íÜÉáê
çêÇÉêë=ã~âÉë=íÜÉã=~=ÇÉëáê~ÄäÉ=ÅìëíçãÉê=íç=~ää=íÜÉ
ÉäÉÅíêçåáÅë=ÅçãéçåÉåí=ëìééäáÉêëK==jÉÇáçå=Ü~ë
íÉäÉéÜçåÉ=çéÉê~íçêë=ïÜç=Ü~åÇäÉ=~ää=~ÑíÉêJë~äÉ
éêçÄäÉãëI=áåèìáêáÉë=ÉíÅ=E~åÇ=íÜÉ=áëëìÉë=~êáëáåÖ=Ñêçã
íÜáë=ÅìëíçãÉê=Åçåí~Åí=~êÉ=ÑÉÇ=ÇáêÉÅíäó=Ä~Åâ=áåíç=íÜÉ
ÇÉëáÖåLÅçåÑáÖìê~íáçå=ÇÉÅáëáçåë=Ñçê=íÜÉ=åÉñí=éêçàÉÅíFK
qÜÉ=Åçãé~åó=Ü~ë=ë~äÉë=çÑ=bPÄåI=éêçÑáíë=~ÑíÉê=í~ñ=çÑ
çîÉê=bNMMãåI=íê~ÇÉë=~í=NS=íáãÉë=íÜáë=óÉ~êÛë=ÉñéÉÅíÉÇ
É~êåáåÖëI=~åÇ=áë=ÖêçïáåÖ=èìáÅâäó=~í=íÜÉ=ãçãÉåíK

fë=jÉÇáçå=íçç=^äÇáJÇÉéÉåÇÉåí\==qÜ~í=áë=ÅÉêí~áåäó=íÜÉ
âÉó=ÅìëíçãÉêI=Äìí=íÜÉêÉ=~êÉ=ã~åó=çíÜÉêëI=~åÇ=áå=íÜÉ
“ã~íìêÉÒ=jÉÇáçå=ã~êâÉí=dÉêã~åóI=íÜÉ=éêçÇìÅíë=~êÉ
åçï=~î~áä~ÄäÉ=áå=íÜÉ=ã~áåëíêÉ~ã=ÉäÉÅíêçåáÅë=ÅÜ~áåë
EÉÑÑÉÅíáîÉäó=çå=~å=áåJëíçÅâ=Ä~ëáë=Ó=áÉK=~ää=íÜÉ=íáãÉ=Ó
Äìí=Ñêçã=jÉÇáçåÛë=éÉêëéÉÅíáîÉ=ëíáää=çå=~=éêçàÉÅíI=áÉK
åç=áåîÉåíçêóJêáëâI=Ä~ëáëFK==qÜ~í=íÜÉ=ã~îÉêáÅâI
ìåÄê~åÇÉÇ=éêçÇìÅí=åçï=ëáíë=ÄÉëáÇÉ=íÜÉ=ÖäçÄ~ä=Äê~åÇë
ëìÖÖÉëíë=íÜ~í=jÉÇáçå=áë=åç=äçåÖÉê=~=ã~êÖáå~ä=éä~óÉêK
qÜÉ=Åçãé~åó=áë=ÖêçïáåÖ=èìáÅâäó=áå=bìêçéÉI=~åÇ=Ü~ë
ÄÉÉå=ÇçáåÖ=íÉëí=éêçàÉÅíë=Ñçê=_Éëí=_ìó=~åÇ=`çëí=`çI=ÉíÅ
Ó=ÄáÖ=êÉí~áäÉêë=áå=íÜÉ=rp=Ñçê=íÜÉ=ä~ëí=ÅçìéäÉ=çÑ=óÉ~êëK
qÜÉ=áåîÉëíãÉåí=áë=áåíÉêÉëíáåÖ=ïáíÜçìí=~ëëìãáåÖ
ëìÅÅÉëë=áå=íÜÉ=rpI=~åÇ=íÜÉ=äçïJêáëâI=ëäçïI=Å~êÉÑìä
~ééêç~ÅÜ=íÜÉó=~êÉ=í~âáåÖ=áå=íÜ~í=Öá~åí=Åçåëìãéíáçå

ã~êâÉí=ãÉ~åë=íÜÉ=rp=áë=~=îÉêó=áåíÉêÉëíáåÖ=éçíÉåíá~ä
~ëéÉÅí=Ñçê=íÜÉ=Åçãé~åóK

j~êâÉí=ÅçåÅÉêåë=~Äçìí=Åçåëìãéíáçå=áå=dÉêã~åóI
~åÇ=íÜÉ=ÖÉåÉê~ä=ëäìãé=áå=ëíçÅâ=ã~êâÉíë=~=ÑÉï=ãçåíÜë
~Öç=Ö~îÉ=ìë=~å=Éåíêó=çééçêíìåáíó=EPMB=ÄÉäçï=íÜÉ
ÅìêêÉåí=éêáÅÉF=ëç=íÜ~í=íÜÉ=cìåÇ=åçï=Ü~ë=~=PB
éçëáíáçå=áå=jÉÇáçåK

få=aÉåã~êâ=ïÉ=ëéÉåí=ëÉîÉê~ä=Üçìêë=ïáíÜ=íÜÉ=Äç~êÇ
ãÉãÄÉê=êÉëéçåëáÄäÉ=Ñçê=éêçÇìÅíáçå=~í=kçîçòóãÉëK
qÜÉ=ëíçÅâ=Ü~ë=ÄÉÉå=íÜÉ=ä~êÖÉëí=ÜçäÇáåÖ=áå=íÜÉ=cìåÇ
Ñçê=ãçëí=çÑ=íÜÉ=ä~ëí=óÉ~êI=~åÇ=íÜÉ=Åçãé~åóÛë
éêçÇìÅíáçå=ÅçãéÉíÉåÅÉ=áë=çåÉ=çÑ=íÜÉ=ÅçêÉ=~ëéÉÅíë=çÑ
íÜÉ=ëíçêóK==båòóãÉë=~êÉ=~äãçëí=~äï~óë=ãçêÉ=ÉÑÑÉÅíáîÉ
~í=Å~êêóáåÖ=çìí=~=ÖáîÉå=éêçÅÉëëI=Äìí=ìëì~ääó=íÜÉ
ÅÜÉãáÅ~ä=~äíÉêå~íáîÉ=áë=ÅÜÉ~éÉêK==qÜìë=íÜÉ
êÉèìáêÉãÉåí=áë=åçí=çåäó=íç=ÅçãÉ=ìé=ïáíÜ=~å=ÉåòóãÉ
Ä~ëÉÇ=ÄáçäçÖáÅ~ä=Å~í~äóëáë=éêçÅÉëë=EÉÖK=Ñçê=ã~âáåÖ
ä~ìåÇêó=éçïÇÉê=ÉÑÑÉÅíáîÉ=çå=ëí~áåëFI=Äìí=íç=ÄÉ=~ÄäÉ=íç
éêçÇìÅÉ=áí=ÉÑÑáÅáÉåíäó=ÉåçìÖÜ=íÜ~í=áí=áë=ÅÜÉ~éÉê=íÜ~å
íÜÉ=íê~Çáíáçå~ä=ÅÜÉãáÅ~ä=éêçÅÉëë=áí=~áãë=íç=ëìééä~åíK

tÉ=ïÉêÉ=í~âÉå=íÜêçìÖÜ=íÜÉ=ÑÉêãÉåí~íáçå=~åÇ
éìêáÑáÅ~íáçå=éä~åíë=Ó=~=ÜìÖÉ=ëáíÉ=çåÉ=ÜçìêÛë=ÇêáîÉ=ïÉëí
çÑ=`çéÉåÜ~ÖÉå=Ó=~åÇ=ÅçåÅäìÇÉÇ=íÜ~í=éçíÉåíá~ä=åÉï
Éåíê~åíë=íç=íÜÉ=áåÇìëíêó=Ñ~ÅÉÇ=ÖÜ~ëíäó=ÜìêÇäÉë
EìåëìêéêáëáåÖäóI=íÜÉêÉ=Ü~îÉ=ÄÉÉå=åç=åÉï=Éåíê~åíë=Ñçê
óÉ~êëFK==jçêÉ=áãéçêí~åí=áë=íÜÉ=éçáåí=íÜ~í=ÇÉëéáíÉ=íÜÉ
Åçåíáåì~ä=ÖêçïíÜ=áå=ÉåòóãÉ=çìíéìí=Ñêçã=íÜÉ
éêçÇìÅíáçå=ëáíÉI=åç=åÉï=ÑÉêãÉåí~íáçå=Å~é~Åáíó=Ü~ë
ÄÉÉå=áåëí~ääÉÇ=áå=íÜÉ=ä~ëí=NR=óÉ~êëK==fåëíÉ~ÇI=íÜÉ=óáÉäÇ
~ÅÜáÉîÉÇ=Ñêçã=íÜÉ=ÑÉêãÉåí~íáçå=éêçÅÉëë=Ü~ë
áåÅêÉ~ëÉÇI=éÉêÜ~éë=íÉåJÑçäÇK==qÜáë=áåÅêÉ~ëÉ=êÉéêÉëÉåíë
íÜÉ=ÅçêÉ=ÄáçäçÖáÅ~ä=~åÇ=ã~åìÑ~ÅíìêáåÖ=âåçïJÜçï=çÑ
íÜáë=Åçãé~åóI=~åÇ=áí=áë=íÜÉ=áãéäáÅáí=Åçëí=êÉÇìÅíáçå
íÜ~í=~ääçïë=ãçêÉ=ÉåòóãÉë=íç=ÄÉ=ÅçãéÉíáíáîÉ=ïáíÜ
ÅÜÉãáÅ~äëI=ïÜáäÉ=ëáãìäí~åÉçìëäó=~ääçïáåÖ
kçîçòóãÉë=íç=áåÅêÉ~ëÉ=áíë=êÉëÉ~êÅÜ=C=ÇÉîÉäçéãÉåí
ÉñéÉåÇáíìêÉ=~åÇ=áåÅêÉ~ëÉ=íÜÉ=É~êåáåÖë=çÑ=íÜÉ
Åçãé~åóK

Reform in Germany starts to look promising, but
early days

qÜÉ=åÉÉÇ=Ñçê=ä~Äçìê=ã~êâÉí=êÉÑçêã=áë=çåÉ=çÑ=íÜÉ
ÄêçâÉå=êÉÅçêÇë=çÑ=~åó=ÉÅçåçãáÅ=ÇáëÅìëëáçå=~Äçìí
dÉêã~åóK==eçìêäó=ä~Äçìê=Åçëíë=áå=ã~åìÑ~ÅíìêáåÖ=~êÉ
~êçìåÇ=bOT=ErpAPN=çê=^AQSF=Ó=ÇçìÄäÉ=íÜ~í=çÑ=pé~áå
~åÇ=OMB=çê=ãçêÉ=~ÄçîÉ=íÜÉ=br=EÉñÅäìÇáåÖ=dÉêã~åóF
~îÉê~ÖÉK==qÜÉ=“ëìÅÅÉëëÑìäÒ=ëáñ=óÉ~ê=ìåáçå=Å~ãé~áÖå
áå=íÜÉ=NVUMë=ïÜáÅÜ=êÉëìäíÉÇ=áå=~=PR=Üçìê=ïçêâ=ïÉÉâ
áå=dÉêã~åó=Éñ~ÅÉêÄ~íÉë=íÜÉ=éêçÄäÉãI=~ë=Çç=íÜÉ=ä~êÖÉ
åìãÄÉê=çÑ=î~Å~íáçå=Ç~óë=ãÉ~åáåÖ=íÜ~í=dÉêã~å
ïçêâÉêë=éìí=áå=NSJNUB=ÑÉïÉê=Üçìêë=éÉê=óÉ~ê=íÜ~å
íÜÉáê=g~é~åÉëÉ=~åÇ=rp=ÅçìåíÉêé~êíëK
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eáÖÜ=ã~åìÑ~ÅíìêáåÖ=Åçëíë=Ü~îÉ=íê~Çáíáçå~ääó=ÄÉÉå
~ÅÅÉéí~ÄäÉ=áå=dÉêã~åó=~ë=Åçêéçê~íÉ=ëíê~íÉÖó=ìëì~ääó
êÉîçäîÉë=~êçìåÇ=ïçêäÇJäÉ~ÇáåÖ=éêçÇìÅíë=ïÜáÅÜ
ëìééçêí=éêÉãáìã=éêáÅÉë=Eíç=íÜÉ=^ëá~å=çê=^ãÉêáÅ~å
~äíÉêå~íáîÉëFK==eçïÉîÉê=~ë=ã~åìÑ~ÅíìêáåÖ=ëÜáÑíÉÇ
Ñêçã=ÉåÖáåÉÉêáåÖ=éêÉÇçãáå~åÅÉ=íç=ÉäÉÅíêçåáÅë
éêÉÇçãáå~åÅÉI=dÉêã~åóÛë=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉë
Ü~îÉ=ÄÉÉå=äÉëë=~ÄäÉ=íç=ÅçãéÉåë~íÉ=Ñçê=ï~ÖÉ
ÇáÑÑÉêÉåíá~äëK==qÜáë=ÅçãáåÖ=ïáåíÉêI=áí=áë=ÑçêÉÅ~ëíI
ìåÉãéäçóãÉåí=áå=dÉêã~åó=ïáää=ÉñÅÉÉÇ=ÑáîÉ=ãáääáçåK
eÉåÅÉ=íÜÉ=åÉÉÇ=Ñçê=ä~Äçìê=ã~êâÉí=êÉÑçêã=Ó=ïÜáÅÜ
êÉ~ääó=ãÉ~åë=É~ëáåÖ=ÜáêáåÖ=~åÇ=ÑáêáåÖ=êìäÉëI=~ääçïáåÖ
ãçêÉ=ÑäÉñáÄäÉ=ÉåíÉêéêáëÉ=Ä~ëÉÇ=Ä~êÖ~áåáåÖI=ÉíÅK

qÜÉ=éçäáíáÅ~ä=ëí~äÉã~íÉ=ÉñáëíáåÖ=áå=íÜÉ=dÉêã~å
é~êäá~ãÉåíëI=~åÇ=íÜÉ=éçïÉê=çÑ=íÜÉ=ä~êÖÉ=ìåáçåë=Ü~ë
ãÉ~åí=íÜ~í=éêçÖêÉëë=Ü~ë=ÄÉÉå=ëäçï=çå=êÉÑçêã=~åÇ
íÜ~í=ïÜÉå=E“ëçÅá~äáëíÒF=`Ü~åÅÉääçê=pÅÜêçÉÇÉê
éêçéçëÉë=ÅÜ~åÖÉ=íÜÉ=ìåáçåë=ìåÇÉêéáååáåÖ=Üáë=é~êíó
Åçãéä~áå=ÄáííÉêäóK==qÜìë=íÜÉ=ÉîÉåíë=áå=b~ëíÉêå
dÉêã~åó=áå=êÉÅÉåí=ïÉÉâë=ëÜçìäÇ=ÄÉ=ëÉÉå=~ë
áåíÉêÉëíáåÖ=ÇÉîÉäçéãÉåíëK==qÜÉ=ÖêÉ~í=“ÖáÑíÒ=eÉäãìí

hçÜä=ÄÉëíçïÉÇ=ìéçå=É~ëí=dÉêã~å=ïçêâÉêë=~ÑíÉê
êÉìåáÑáÅ~íáçå=ï~ë=ï~ÖÉ=Éèì~äáë~íáçå=ïáíÜ=íÜÉ=ïÉëí
çîÉê=íÜÉ=NVVMëK==få=Ñ~Åí=íÜáë=ÅçåëáÖåÉÇ=íÜÉ=É~ëí
dÉêã~å=ä~Äçìê=ÑçêÅÉ=íç=íÜÉ=ìåÉãéäçóãÉåí=äáëíë
ÄÉÅ~ìëÉ=íÜÉáê=äçï=éêçÇìÅíáîáíóLíê~áåáåÖLëâáääë=ïÉêÉ
unsaleable at wÉëí=dÉêã~å=ä~Äçìê=éêáÅÉëK==qÜìë=áå
ã~åó=ï~óë=gìåÉÛë=ëíêáâÉ=~Åíáçå=Äó=fd=jÉí~ää=E~ãçåÖ
íÜÉ=ïçêäÇÛë=ëíêçåÖÉëí=áåÇìëíêá~ä=íê~ÇÉ=ìåáçåëF=íç
êÉÇìÅÉ=b~ëí=dÉêã~åó=íç=~=PR=Üçìê=ïÉÉâ=~ë=ïÉääI=ï~ë
ëíê~íÉÖáÅ~ääó=ÑççäáëÜK==^ÑíÉê=~=ÑÉï=ïÉÉâë=ÄêáåÖáåÖ=~ìíç
Ñ~ÅíçêáÉë=ÉíÅ=íç=~=ëí~åÇëíáääI=íÜÉ=ÉãéäçóÉÉë=ïÉåí=Ä~Åâ
íç=ïçêâ=~åÇ=íçäÇ=fd=jÉí~ää=íÜÉó=ïçìäÇ=åçí=ëìééçêí
áíK==qÜáë=Ü~ë=ÄÉÉå=ëÉÉå=~ë=~å=ìåéêÉÅÉÇÉåíÉÇ=ëÉíÄ~Åâ
Ñçê=íÜÉ=ìåáçåI=~åÇ=~=éìÄäáÅ=ëí~íÉãÉåí=Äó=êÉ~ä=éÉçéäÉ
~Äçìí=ïÜ~í=íÜÉó=ï~åíX=ÄçíÜ=ëáÇÉë=çÑ=éçäáíáÅë=ëÉÉ=íÜáë
~ë=~=ÅÜ~åÅÉ=íç=ÖÉí=íÜÉ=êÉÑçêã=~ÖÉåÇ~=çå=íê~ÅâK==tÉ
ëÉÉ=íÜáë=ÇÉîÉäçéãÉåí=~ë=éêçãáëáåÖ=ïÜáäÉ=ÄÉáåÖ=áå=áíë
îÉêó=É~êäó=Ç~óëX=ÜçïÉîÉê=íÜÉ=êÉäá~ÄäÉ=íÜáåÖ=~Äçìí
dÉêã~åó=áë=íÜ~í=çåÅÉ=~=ÇÉÅáëáçå=íç=í~âÉ=~=ÅÉêí~áå
ÇáêÉÅíáçå=áë=ã~ÇÉI=íÜÉ=éêçÖêÉëë=áë=êÉäÉåíäÉëëK

lìíäççâ
pçãÉ=áåîÉëíçêë=ÉñéêÉëëÉÇ=ëìêéêáëÉ=~í=íÜÉ=cìåÇÛë
åÉ~êäó=QMB=éçëáíáçå=áå=dÉêã~å=ëíçÅâë=áå=íÜÉ=Ç~êâ
Ç~óë=çÑ=j~êÅÜK==_ìí=íÜÉ=éçëáíáçå=ã~ÇÉ=ëÉåëÉ=íç=ìë
ÖáîÉå=íÜÉ=Åçãé~åáÉë=~î~áä~ÄäÉ=~í=îÉêó=ãçÇÉëí=Eáå
ã~åó=Å~ëÉë=ÑáêÉ=ë~äÉF=éêáÅÉëK==tÜáäÉ=íÜÉ=éçëáíáçå=ï~ë
ëìÄëÉèìÉåíäó=îáåÇáÅ~íÉÇ=Äó=íÜÉ=ëíêçåÖ=êÉÄçìåÇ=áå
dÉêã~å=ëÜ~êÉ=éêáÅÉëI=íÜÉ=ã~áå=éçáåí=áë=íÜ~í=áÑ=íÜÉ
cìåÇ=ÇáÇ=åçí=Ü~îÉ=áíë=ä~êÖÉëí=éçëáíáçå=ïÜÉå=íÜÉ
ÅçåëÉåëìë=ï~ë=ÄÉÅçãáåÖ=ÜóëíÉêáÅ~ä=~Äçìí=dÉêã~åó
ÖÉåÉê~ääóI=íÜÉå=ïÉ=ïçìäÇ=ÄÉ=ëìêéêáëÉÇK

bèì~ääóI=åçíïáíÜëí~åÇáåÖ=íÜÉ=áåÇáÅ~íáçåë=çÑ=ÅÜ~åÖÉ
ãÉåíáçåÉÇ=~ÄçîÉI=íÜÉ=dÉêã~å=ÉÅçåçãó=áë=èìáíÉ
ÅäÉ~êäó=ëíêìÖÖäáåÖI=ëç=~ë=ÜçéÉI=~åÇ=ÉîÉå=ëçãÉ
ÉåíÜìëá~ëãI=ï~ë=éêáÅÉÇ=áåíç=ëíçÅâë=áå=gìåÉI=ïÉ
ëíÉ~Çáäó=ëÅ~äÉÇ=Ä~Åâ=íÜÉ=ÉñéçëìêÉ=E~êçìåÇ=PQB=áå
É~êäó=gìäóFK

tÉ=~êÉ=êÉäìÅí~åíäó=éêçÅÉÉÇáåÖ=EÖáîÉå=íÜÉ=~éé~êÉåí
~ééÉ~ä=çÑ=íçÇ~óÛë=ãçÇÉëíäó=éêáÅÉÇ=ÅóÅäáÅ~äëLÉñéçêíÉêëF
çå=íÜÉ=~ëëìãéíáçå=íÜ~í=íÜÉ=rpAI=~ÑíÉê=íÜáë=ÄêáÉÑ=ê~ääóI
ïáää=ÅçåíáåìÉ=íç=ëäáÇÉ=~Ö~áåëí=íÜÉ=ÉìêçI=~åÇ=íÜáë

BREAKDOWN BY INDUSTRY

Categories Examples of Stocks Jun 2003 Mar 2003

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

Miscellaneous Services Hagemeyer, SGS Surveillance 14% 14%

Capital Goods Océ, Schindler, Siemens 12% 11%

Tech/Media Ericsson, Infineon Tech 10% 6%

Consumer Adidas, Henkel, Michelin 9% 11%

Retail Hornbach, Douglas 7% 13%

Chemicals/Materials Linde, Merck KGaA 7% 10%

Financials Alleanza, Allianz, Assicurazioni Generali 5% 4%

Source:  Platinum



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

qeb=mi^qfkrj=qorpq NV

~ëëìãéíáçå=ã~âÉë=ìë=ï~êó=çÑ=ÄÉÅçãáåÖ=íçç
ÉåíÜìëá~ëíáÅ=~Äçìí=bìêçéÉ~å=Åçãé~åáÉë=ïáíÜ=ÄáÖ
^ëá~å=çê=rp=ÅçãéÉíáíçêëK==qÜÉ=mä~íáåìã=bìêçéÉ~å
cìåÇ=áë=ÅìêêÉåíäó=UPB=äçåÖI=NTB=Å~ëÜI=~åÇ=PB=ëÜçêí

Ñçê=~=åÉí=ÉñéçëìêÉ=çÑ=UMB=áå=bìêçéÉ~å=ÉèìáíáÉëK==RQB
çÑ=íÜÉ=cìåÇ=áë=ÜÉÇÖÉÇ=áåíç=^AI=íÜÉ=êÉã~áåÇÉê
ÉñéçëÉÇ=íç=Éìêç=~åÇ=çíÜÉê=bìêçéÉ~å=ÅìêêÉåÅáÉëK

qçÄó=e~êêçé
mçêíÑçäáç=j~å~ÖÉê



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

mä~íáåìã=g~é~å=cìåÇ

mÉêÑçêã~åÅÉ== ==REDEMPTION PRICE:  CUM $1.6017  EX $1.4559

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 JULY 1998 – 30 JUNE 2003)

qÜÉ=cìåÇ=éÉêÑçêãÉÇ=ïÉää=íÜáë=èì~êíÉê=êáëáåÖ=Äó=VB=áå
^A=íÉêãë=~Ö~áåëí=íÜÉ=ÄÉåÅÜã~êâ=jp`f=g~é~å=áåÇÉñ
íÜ~í=êçëÉ=Äó=àìëí=MKTBK==oÉíìêåë=ïÉêÉ=ÜÉ~îáäó
ëìééêÉëëÉÇ=Äó=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=^A=ïÜáÅÜ=êçëÉ=Äó
NMB=~Ö~áåëí=íÜÉ=rpA=~åÇ=NOB=~Ö~áåëí=íÜÉ=óÉåK==qÜÉ
cìåÇ=ï~ë=é~êíá~ääó=éêçíÉÅíÉÇ=Ñêçã=íÜáë=Äó=áíë=Ñçêï~êÇ
ÜÉÇÖáåÖ=çÑ=~Äçìí=RSB=áåíç=íÜÉ=^AK==^=ÖÉåÉê~ääó=ÄÉííÉê
ÉåîáêçåãÉåí=Ñçê=ÖäçÄ~ä=ÉèìáíáÉë=ï~ë=íÜÉ=íÜÉãÉ=íÜáë
èì~êíÉê=äÉÇ=Äó=íÜÉ=rp=çå=ÉñéÉÅí~íáçåë=Ñçê=Ñ~ëíÉê
ÉÅçåçãáÅ=ÖêçïíÜK==qÜÉ=g~é~åÉëÉ=ã~êâÉí=ÖÉåÉê~ääó
ä~ÖÖÉÇ=íÜÉ=ÖäçÄ~ä=íêÉåÇ=~äíÜçìÖÜ=ä~íÉ=áå=^éêáä=íÜÉ
ëìêÖÉ=ÄÉÖ~åI=ÇêáîÉå=Äó=ä~êÖÉ=ÑçêÉáÖå=ÄìóáåÖK==^ää
ëÉÅíçêë=çÑ=íÜÉ=g~é~åÉëÉ=ëíçÅâ=ã~êâÉí=êçëÉ=ïáíÜ=íÜÉ
ëíêçåÖÉëí=~Çî~åÅÉë=áå=íÜÉ=ÜáÖÜäó=äÉîÉê~ÖÉÇ=áåÇìëíêá~ä

~åÇ=Ñáå~åÅá~ä=ëÉÅíçêëK==táíÜáå=çìê=éçêíÑçäáç=íÜÉêÉ=ï~ë
~=îÉêó=Äêç~Ç=~Çî~åÅÉ=ïáíÜ=íÜÉ=åçí~ÄäÉ=ä~ÖÖ~êÇë=ÄÉáåÖ
`êÉÇáí=p~áëçå=ÇìÉ=íç=É~êåáåÖë=ÇçïåÖê~ÇÉë=~åÇ
ÇÉÑÉåëáîÉ=ÇêìÖ=ëíçÅâë=ëìÅÜ=~ë=q~âÉÇ~K

cçê=íÜÉ=óÉ~ê=íç=PM=gìåÉ=OMMP=íÜÉ=cìåÇ=ÑÉää=Äó=VB=Äìí
ëìÄëí~åíá~ääó=çìíéÉêÑçêãÉÇ=íÜÉ=jp`f=g~é~å=áåÇÉñ
ïÜáÅÜ=ÇÉÅäáåÉÇ=Äó=OVBK==tÜáäëí=áí=ã~ó=ÄÉ=çÑ=äáííäÉ
Åçåëçä~íáçå=íç=áåîÉëíçêë=ïÜç=Ü~îÉ=äçëí=ãçåÉó=çîÉê
íÜÉ=é~ëí=óÉ~êI=çîÉê=íÜÉ=ÑáîÉ=óÉ~êë=ëáåÅÉ=áåÅÉéíáçå=íÜÉ
cìåÇ=Ü~ë=êÉíìêåÉÇ=OPB=ÅçãéçìåÇ=é~I=ïÉää=~ÜÉ~Ç=çÑ
íÜÉ=áåÇÉñ=çÑ=JSB=ÅçãéçìåÇ=é~K==jçêÉçîÉêI=íÜÉ=cìåÇ
Ü~ë=çìíéÉêÑçêãÉÇ=íÜÉ=áåÇÉñ=áå=ÉîÉêó=óÉ~ê=~åÇ=íÜáë
Ü~ë=áåÅäìÇÉÇ=ëáÖåáÑáÅ~åí=ìé=~åÇ=Ççïå=óÉ~êë=Ñçê=íÜÉ
g~é~åÉëÉ=ëíçÅâ=ã~êâÉíK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
tÉ=áåÅêÉ~ëÉÇ=çìê=áåîÉëíÉÇ=éçëáíáçå=É~êäó=áå=íÜÉ
èì~êíÉê=Äó=ÅäçëáåÖ=çìí=çìê=êÉã~áåáåÖ=hçëéá=áåÇÉñ
ëÜçêí=éçëáíáçåK==tÉ=åçï=Ü~îÉ=åç=ëÜçêí=Éèìáíó
éçëáíáçåë=áå=íÜÉ=cìåÇK==tÉ=~äëç=ìëÉÇ=Å~ëÜ=ëÉäÉÅíáîÉäó
íç=Äìó=ÅóÅäáÅ~ä=å~ãÉë=ëìÅÜ=~ë=aÉåíëìI=pìãáíçãç
jÉí~ä=jáåáåÖ=~åÇ=qçëÜáÄ~K==tÉ=é~êíäó=Ñáå~åÅÉÇ=íÜáë
Äó=ÉñáíáåÖ=éçëáíáçåë=áå=hçã~íëìI=qçâóç=_êç~ÇÅ~ëíáåÖ
~åÇ=pÜáã~åçK==få=hçêÉ~=ïÉ=~ÇÇÉÇ=~=åÉï=éçëáíáçå=áå
qçåÖó~åÖ=`çåÑÉÅíáçå~êó=EïÜáÅÜ=ï~ë=çìê=ÄÉëí
éÉêÑçêãÉê=Ñçê=íÜÉ=èì~êíÉêF=~åÇ=êÉJÉåíÉêÉÇ=h~åÖïçå
i~åÇ=~ë=íÜÉ=åÉï=Å~ëáåç=çéÉåÉÇ=ïáíÜ=êÉëìäíë=~ÄçîÉ
çìê=ÉñéÉÅí~íáçåëK

DISPOSITION OF ASSETS

Region Jun 2003 Mar 2003

Japan 65% 72%

Korea 13% 11%

Cash 22% 17%

Short Equity Derivatives 0% -6%

Long Equity Derivatives 7% 7%

Net Equity Derivatives 7% 1%

Net Invested 85% 84%

Short JGB Derivatives -23%                  0%
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Source:  Platinum and MSCI            Refer to Note 2, page 32
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qÜÉ=mä~íáåìã=g~é~å=cìåÇ

qeb=mi^qfkrj=qorpq ON

tÉ=áåíêçÇìÅÉÇ=~=OPB=ëÜçêí=éçëáíáçå=~Ö~áåëí=g~é~åÉëÉ
ÖçîÉêåãÉåí=ÄçåÇë=Egd_F=áåíç=íÜÉ=éçêíÑçäáç=åÉ~ê=íÜÉ
ÉåÇ=çÑ=íÜÉ=èì~êíÉêK==qÜÉ=gd_=ã~êâÉí=áë=éÉêÜ~éë=íÜÉ
ãçëí=ÉñéÉåëáîÉ=~ëëÉí=ã~êâÉí=ïÉ=Å~å=ÑáåÇ=~åóïÜÉêÉ=áå
íÜÉ=ïçêäÇ=ïáíÜ=íÉå=óÉ~ê=é~éÉê=Åçãã~åÇáåÖ=àìëí
MKTVB=é~=áå=óáÉäÇ>==qÜÉ=ÖêáåÇáåÖ=ÇÉÑä~íáçå=íÜ~í=g~é~å
Ü~ë=ÉñéÉêáÉåÅÉÇ=çîÉê=íÜÉ=é~ëí=NP=óÉ~êë=Ü~ë=Çê~ïå
ãçåÉó=áåíç=íÜÉ=“ë~ÑÉíóÒ=çÑ=ÖçîÉêåãÉåí=é~éÉêK==_ìí=~ë
ïÉ=ëÜçïÉÇ=áå=íÜÉ=ä~ëí=èì~êíÉêäó=êÉéçêí=íÜÉêÉ=áë=äáííäÉ
ÅÜ~åÅÉ=çÑ=íÜÉ=ÖçîÉêåãÉåí=ÄÉáåÖ=~ÄäÉ=íç=é~ó=íÜáë=ÇÉÄí
Ä~Åâ=~åÇ=~í=ëçãÉ=éçáåí=íÜÉêÉ=ãìëí=ÉáíÜÉê=ÄÉ=áåÑä~íáçå
çê=íÜÉó=ïáää=êÉåÉÖÉ=çå=íÜÉáê=çÄäáÖ~íáçåëI=åÉáíÜÉê=çÑ

ïÜáÅÜ=ïçìäÇ=ÄÉ=ÖççÇ=Ñçê=ÄçåÇëK==qÜÉ=íêáÖÖÉê=éçáåí
Ñçê=íÜáë=ÉîÉåí=ëÉÉãë=~=äçí=ÅäçëÉê=~ë=íÜÉ=ë~îáåÖë=çÑ=íÜÉ
ÜçìëÉÜçäÇ=ëÉÅíçêI=ïÜáÅÜ=íÜÉ=ÖçîÉêåãÉåí=Ü~ë=ÄÉÉå
í~ééáåÖ=íç=ÑìåÇ=áíë=ëéÉåÇáåÖI=ÉÑÑÉÅíáîÉäó=êìåë=çìí=Äó
íÜÉ=ÉåÇ=çÑ=OMMQ=~åÇ=áåÅêÉ~ëáåÖäó=íÜÉ=_~åâ=çÑ=g~é~å
E_lgF=ãìëí=Ñáää=íÜÉ=Ö~éK==eçïÉîÉê=_lg=ÄìóáåÖ=áë=éìêÉ
ãçåÉíáë~íáçå=çÑ=íÜÉ=ÅìêêÉåÅó=~åÇ=ïÉ=íÜáåâ=~í=ëçãÉ
éçáåí=íÜáë=ïáää=äÉ~Ç=íç=~å=ÉñéÉÅí~íáçå=çÑ=êáëáåÖ=éêáÅÉë
ïáíÜ=Ç~ã~ÖáåÖ=áãéäáÅ~íáçåë=Ñçê=ÄçåÇëK==jÉ~åïÜáäÉ
íÜÉ=~ååì~ä=Åçëí=íç=íÜÉ=éçêíÑçäáç=çÑ=ÜçäÇáåÖ=íÜÉ
éçëáíáçå=áë=àìëí=MKRRB>=ïÜáÅÜ=ã~âÉë=íáãáåÖ=äÉëë=çÑ=~å
áëëìÉK

`ìêêÉåÅó
lìê=ÅìêêÉåÅó=éçëáíáçå=ï~ë=ä~êÖÉäó=ìåÅÜ~åÖÉÇ
~äíÜçìÖÜ=íçï~êÇ=íÜÉ=ÉåÇ=çÑ=íÜÉ=èì~êíÉê=ïÉ=íççâ=~
äáííäÉ=ãçêÉ=óÉå=áåíç=íÜÉ=éçêíÑçäáç=~ë=ïÉ=ÑÉäí=íÜ~í=ÄçíÜ
íÜÉ=Éìêç=~åÇ=íÜÉ=^A=Ü~Ç=ãçîÉÇ=~=äçåÖ=ï~ó=~åÇ
ëÜçìäÇ=ÉñéÉêáÉåÅÉ=~=ÅçåëçäáÇ~íáçåK==eçïÉîÉê=íÜÉ=^A
áå=é~êíáÅìä~ê=ëÉÉãë=êÉëáäáÉåí=~åÇ=ã~ó=íê~ÇÉ=íçï~êÇë

áíë=äçåÖ=íÉêã=~îÉê~ÖÉ=çÑ=~êçìåÇ=rpTM=ÅÉåíë=ÄÉÑçêÉ
ëÉííäáåÖK==fåíÉêÉëíáåÖäóI=íÜÉ=óÉå=ï~ë=íÜÉ=ïÉ~âÉëí=çÑ=íÜÉ
ã~àçê=ÅìêêÉåÅáÉë=ä~ëí=èì~êíÉê=ÇÉëéáíÉ=~ää=çÑ=íÜÉ=í~äâ
~Äçìí=~=ïÉ~â=rpAK==qÜáë=ï~ë=áå=êÉëéçåëÉ=íç
áåíÉêîÉåíáçå=Äó=íÜÉ=g~é~åÉëÉ=~ìíÜçêáíáÉë=ïÜç=ëçäÇ
~ééêçñáã~íÉäó=rpAOM=Äáääáçå=çÑ=óÉå=Ñçê=Ççää~êëK

`çããÉåí~êó
tÉ=Ü~îÉ=ÄÉÉå=éäÉ~ëÉÇ=íç=ëÉÉ=~=îÉêó=ÖççÇ=êÉÅçîÉêó=áå
Åçêéçê~íÉ=éêçÑáí~Äáäáíó=áå=g~é~å=áå=íÜÉ=é~ëí=óÉ~ê
ÇÉëéáíÉ=~=ïÉ~â=ÇçãÉëíáÅ=ÉÅçåçãóK==fåÇÉÉÇI=~ë=~í
j~êÅÜI=çéÉê~íáåÖ=éêçÑáíë=Ñçê=g~é~åÉëÉ=Åçãé~åáÉë
ÖêÉï=NOB=óçó=ÇÉëéáíÉ=~=Ñ~ää=áå=ë~äÉë=çÑ=NKQB=óçóI
ïÜáÅÜ=áë=~=íêìäó=êÉã~êâ~ÄäÉ=éÉêÑçêã~åÅÉK==^ë=óçì=Å~å
ëÉÉ=áå=íÜÉ=Ñáêëí=ÅÜ~êíI=íÜáë=éêçÑáí=ÖêçïíÜ=Ü~ë=ÄÉÉå
ÄçìÖÜí=~Äçìí=Äó=ëÜ~êé=Ñ~ääë=áå=pdC^=ÉñéÉåëÉëI
éêáã~êáäó=ä~Äçìê=ÅçëíëK==tÜáäëí=íÜáë=Ü~ë=åçí=ÄÉÉå
~ÅÜáÉîÉÇ=Äó=ïÜçäÉë~äÉ=àçÄ=Åìíë=áí=ÇçÉë=êÉÑäÉÅí=~
êÉÇìÅíáçå=áå=ë~ä~êáÉë=~åÇ=ÄçåìëÉë=~Åêçëë=íÜÉ=Äç~êÇK
kqq=áë=éÉêÜ~éë=íÜÉ=ÄÉëí=Éñ~ãéäÉ=çÑ=íÜáë=ïÜÉêÉ=QRB
çÑ=íÜÉ=ïçêâÑçêÅÉ=EVPIMMM=ÉãéäçóÉÉëF=ïÉêÉ=áåíÉêå~ääó
íê~åëÑÉêêÉÇ=ïáíÜ=~=ÅçåëÉèìÉåí=êÉÇìÅíáçå=áå=~ååì~ä
êÉãìåÉê~íáçå=çÑ=ORB>==qÜáë=Éèì~íÉë=íç=~=Åçëí=ë~îáåÖ
çÑ=~Äçìí=rpANVIMMM=éÉê=ÉãéäçóÉÉ=éÉê=~ååìãK==få
~ÇÇáíáçåI=ã~åó=Åçãé~åáÉë=~êÉ=ãçîáåÖ=íçï~êÇ
ÅÜ~åÖáåÖ=éÉåëáçå=éä~åë=Ñêçã=ÇÉÑáåÉÇ=ÄÉåÉÑáí=íç=QMNâ
ëíóäÉ=éä~åë=ïÜáÅÜ=ëÜáÑíë=íÜÉ=ÄìêÇÉå=çÑ=ÑìíìêÉ=êÉíìêåë
Ñêçã=íÜÉ=Åçãé~åó=íç=íÜÉ=ÉãéäçóÉÉK==tÜáäëí=çå
Ä~ä~åÅÉ=íÜÉëÉ=ÅÜ~åÖÉë=Ñ~ää=ëÜçêí=çÑ=ïÉëíÉêå=ëíóäÉ
ã~å~ÖÉãÉåí=í~êÖÉíëI=áí=ÇçÉë=áåÇáÅ~íÉ=íÜ~í=íÜÉ
“äáÑÉíáãÉÒ=ÉãéäçóãÉåí=Åçåíê~Åí=çÑ=g~é~å=áë=ÄÉáåÖ
ÑìåÇ~ãÉåí~ääó=êÉ~ééê~áëÉÇK==låÉ=Å~å=~äëç=éçáåí=íç
íÜÉ=ÖçîÉêåãÉåí=~ééêçî~ä=Ñçê=íÜÉ=äáÑÉ=Åçãé~åáÉë=íç
êÉÇìÅÉ=Öì~ê~åíÉÉÇ=é~óçìíë=íç=éä~å=ÜçäÇÉêë=~ë=ÑìêíÜÉê
ÉîáÇÉåÅÉ=çÑ=ÅÜ~åÖÉ=áå=çÑÑáÅá~ä=ÅáêÅäÉëK==tÉ=ÄÉäáÉîÉ=íÜ~í
íÜáë=áë=ÜáÖÜäó=éçëáíáîÉ=Ñçê=ëÉÅìä~ê=ÖêçïíÜ=áå=Åçêéçê~íÉ

éêçÑáíë=~åÇ=íÜÉ=éçíÉåíá~ä=Äìää=ã~êâÉí=íÜ~í=ã~ó=ÑçääçïK
qÜÉ=êáëâ=íç=íÜáë=êçëó=ëÅÉå~êáç=êÉã~áåë=íÜÉ=ÖäçÄ~ä
ÉÅçåçãóK==fí=áë=~å=ìåÇÉåá~ÄäÉ=Ñ~Åí=íÜ~í=é~êí=çÑ=íÜÉ
êÉÅçîÉêó=áå=g~é~åÉëÉ=éêçÑáíë=Ü~ë=ÄÉÉå=ÇêáîÉå=Äó
êçÄìëí=Éñéçêí=éêçÑáí~Äáäáíó=~ëëáëíÉÇ=Äó=NRJOMB=óçó
Ö~áåë=áå=ïçêäÇ=íê~ÇÉK==fÑ=íÜáë=ïÉêÉ=íç=É~ëÉ=çÑÑ=~åÇ
g~é~åÉëÉ=Åçãé~åáÉë=ïÉêÉ=íç=ëä~ÅâÉå=áå=íÜÉáê
êÉëíêìÅíìêáåÖ=íÜÉå=íÜÉ=êÉÅçîÉêó=ïçìäÇ=ÄÉ=ÇÉä~óÉÇ
~Ö~áåK

GROWTH IN CORPORATE PROFITS AND SG&A
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        Source:  MOF Corporate Survey



qÜÉ=mä~íáåìã=g~é~å=cìåÇ

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

Japanese Trading Companies

oÉÅÉåíäó=ïÉ=êÉîáÉïÉÇ=jáíëìÄáëÜá=`çêéçê~íáçåI=íÜÉ
ÖáÖ~åíáÅ=g~é~åÉëÉ=íê~ÇáåÖ=ÜçìëÉ=ïáíÜ=~äãçëí=rpATM
Äáääáçå=çÑ=~ëëÉíë=~åÇ=rpANNM=Äáääáçå=çÑ=~ååì~ä=ë~äÉë>
qÜÉ=íê~Çáíáçå~ä=êçäÉ=çÑ=jáíëìÄáëÜá=áë=íÜ~í=çÑ=~
ãáÇÇäÉã~å=çê=íê~ÇÉê=áåîçäîáåÖ=áãéçêíLÉñéçêí=çÑ=~
î~ëí=ê~åÖÉ=çÑ=êÉëçìêÅÉ=~åÇ=ã~åìÑ~ÅíìêÉÇ=ÖççÇë
ìëì~ääó=áå=ëçãÉ=êáëâJí~âáåÖ=Å~é~Åáíó=ïáíÜ=íÜÉ
éêçîáëáçå=çÑ=Ñáå~åÅÉ=çê=ãáåçêáíó=Éèìáíó=é~êíáÅáé~íáçåK
qê~ÇáåÖ=Åçãé~åáÉë=Éñáëí=ÉäëÉïÜÉêÉ=Äìí=~êÉ=éÉêî~ëáîÉ
áå=íÜÉ=g~é~åÉëÉ=ÉÅçåçãáÅ=ëÅÉåÉ=ÄÉÅ~ìëÉ=çÑ=íÜÉ
ÅÉåíê~ääó=ÇáêÉÅíÉÇ=çêáÖáåë=çÑ=íÜÉ=ÉÅçåçãó=~åÇ=íÜÉ
êÉä~íáîÉäó=ëÜçêí=íáãÉ=íÜ~í=g~é~å=Ü~ë=ÄÉÉå=çéÉå=íç
ÖäçÄ~ä=íê~ÇÉK==qÜáë=Ü~ë=ãÉ~åí=íÜ~í=íÜÉó=Ü~îÉ=~ÅíÉÇ
ãçêÉ=äáâÉ=Ö~íÉâÉÉéÉêë=íÜ~å=ãáÇÇäÉãÉå=ïáíÜ
ÅçããÉåëìê~íÉ=ÖêÉ~íÉê=ã~êâÉí=éçïÉêK==i~íÉäó=íÜáë
íê~Çáíáçå~ä=êçäÉ=Ü~ë=ÄÉÅçãÉ=çìíÇ~íÉÇ=~ë=áãéçêíÉêë
ëí~êí=íç=ÇÉ~ä=ÇáêÉÅíäó=ïáíÜ=ÅìëíçãÉêë=~åÇ=Åçêéçê~íÉ
êÉä~íáçåëÜáéë=Ü~îÉ=äççëÉåÉÇK==qÜÉ=ãáÇÇäÉã~å=áë
ÄÉáåÖ=ëèìÉÉòÉÇ=çìí=~åÇ=áå=Üáë=éä~ÅÉ=ïÉ=çÄëÉêîÉ=~
Öê~Çì~ääó=ãçêÉ=ÑçÅìëÉÇ=Éåíáíó=ïáíÜ=~=ëíêçåÖÉê
ÉãéÜ~ëáë=çå=áíë=ÅçêÉ=ÅçãéÉíÉåÅáÉë=~åÇ=ÇÉÉéÉê
ÅçããáíãÉåí=íç=ÑÉïÉê=éêçàÉÅíëK==táíÜ=ÅÜÉ~é=Å~éáí~ä
~åÇ=~å=~ÄìåÇ~åÅÉ=çÑ=äìÅê~íáîÉ=å~íìê~ä=êÉëçìêÅÉ
éêçàÉÅíë=åÉÉÇáåÖ=Ñáå~åÅÉI=ïÉ=Å~å=Éåîáë~ÖÉ=~
ëíêìÅíìê~ä=ëÜáÑí=áå=éêçÑáí~ÄáäáíóK==fåÇÉÉÇ=íÜÉ
~ÅÅçãé~åóáåÖ=ÅÜ~êí=ëÜçïë=íÜ~í=jáíëìÄáëÜá=Ü~ë
~äêÉ~Çó=ëí~êíÉÇ=Ççïå=íÜáë=é~íÜ=ïáíÜ=êáëáåÖ=êÉíìêåë=çå
~ëëÉíë=çå=~=Ñ~ääáåÖ=~ëëÉí=Ä~ëÉK

mÉêÜ~éë=íÜÉ=ãçëí=áåíÉêÉëíáåÖ=ÄìëáåÉëë=Ñçê=jáíëìÄáëÜá
áë=iáèìáÑáÉÇ=k~íìê~ä=d~ë=EikdFK==qÜÉ=äçåÖJíÉêã=Å~ëÉ
Ñçê=êáëáåÖ=ikd=çìíéìí=áë=ïÉää=âåçïå=E~ÄìåÇ~åí=Ö~ë
ëìééäáÉë=áå=äÉëë=ÉÅçåçãáÅ~ääó=ÇÉîÉäçéÉÇ=ÅçìåíêáÉë
êÉ~Çó=íç=ãÉÉí=áåë~íá~ÄäÉ=ÇÉã~åÇ=áå=êáÅÜ=ÅçìåíêáÉë=Ñçê
ÉåÉêÖó=ïáíÜ=“ÖêÉÉå=ÅêÉÇÉåíá~äëÒI=ÉíÅFK==fåÇÉÉÇ=ikd

çìíéìí=áë=ÑçêÉÅ~ëí=íç=êáëÉ=Ñêçã=~Äçìí=NNMãí=áå=OMMP
íç=NUMãí=áå=OMMTK==tÜ~í=áë=äÉëë=ïÉää=âåçïå=áë=íÜ~í
jáíëìÄáëÜá=Ü~ë=~=äçåÖ=íÉêã=áåîçäîÉãÉåí=áå=ikd
éêçàÉÅíë=ïÜáÅÜ=Ç~íÉë=Ä~Åâ=íç=áíë=é~êíáÅáé~íáçå=áå=íÜÉ
_êìåÉáI=j~ä~óëá~å=~åÇ=kçêíÜ=tÉëí=pÜÉäÑ=E^ìëíê~äá~F
éêçàÉÅíëK==dçáåÖ=Ñçêï~êÇ=íÜÉ=Åçãé~åó=éä~åë=íç
êÉÇáêÉÅí=ëáÖåáÑáÅ~åí=Å~ëÜ=Ñäçïë=E~Äçìí=ArpPJQ=ÄáääáçåF
íçï~êÇ=ikd=~Åêçëë=íÜÉ=ïÜçäÉ=ëéÉÅíêìã=çÑ
áåîÉëíãÉåí=Ñêçã=ìéëíêÉ~ã=éêçÇìÅíáçåI=çåëÜçêÉ
äáèìÉÑ~ÅíáçåI=ëÜáééáåÖI=íç=ÇáëÅÜ~êÖÉ=~åÇ
êÉÖ~ëáÑáÅ~íáçåK==mÉêÜ~éë=íÜÉ=ãçëí=ÜáÖÜ=éêçÑáäÉ=çÑ=áíë
áåîÉëíãÉåíë=ïáää=ÄÉ=OMB=çÑ=íÜÉ=p~â~Üáäáå=O=Ö~ë=ÑáÉäÇ
çÑÑ=íÜÉ=oìëëá~å=áëä~åÇ=àìëí=åçêíÜ=çÑ=g~é~å=~åÇ=NMMB
çÑ=~=ikd=êÉÅÉáîáåÖ=íÉêãáå~ä=çå=íÜÉ=rp=tÉëí=`ç~ëíK
^í=éêÉëÉåí=jáíëìÄáëÜá=ã~âÉë=îÉêó=ÖççÇ=êÉíìêåë=çìí=çÑ
áíë=ÉñáëíáåÖ=ikd=áåîÉëíãÉåíë=Äìí=ïÉ=ëÉÉ=~=éÉêáçÇ=çÑ
êáëáåÖ=áåîÉëíãÉåí=Ñçê=íÜÉ=åÉñí=ÑÉï=óÉ~êë=ïÜÉå=éêçÑáíë
ëí~êí=íç=Ñäçï=Ñêçã=OMMS=çåï~êÇëK==^í=íÜ~í=éçáåí
jáíëìÄáëÜá=ÅçìäÇ=Ü~îÉ=RB=çÑ=áíë=~ëëÉíë=áåîÉëíÉÇ=áå
ikd=êÉä~íÉÇ=éêçàÉÅíë=~åÇ=ïáíÜ=~=rpAOM=çáä=éêáÅÉ
ÅçìäÇ=ÄÉ=É~êåáåÖ=~ÑíÉê=í~ñ=êÉíìêåë=çå=~ëëÉíë=çÑ=~êçìåÇ
NMBK==tÉ=éêçàÉÅí=íÜáë=~äçåÉ=ÅçìäÇ=~ÇÇ=OOB=íç=åÉí
éêçÑáíë=çîÉê=íÜáë=éÉêáçÇ=çÑ=íáãÉK

eçïÉîÉê=íÜÉ=jáíëìÄáëÜá=ëíçêó=áë=åçí=àìëí=çåÉ=çÑ=ikdK
qÜÉ=Åçãé~åó=Ü~ë=~=åìãÄÉê=çÑ=çíÜÉê=éçëáíáîÉ
~ííêáÄìíÉë=íÜ~í=ã~âÉ=áí=áåíÉêÉëíáåÖK==qÜÉ=jáíëìÄáëÜá
Öêçìé=çÑ=Åçãé~åáÉë=áë=éÉêÜ~éë=íÜÉ=ãçëí=ëìÅÅÉëëÑìä=áå
g~é~å=~åÇ=ÅçåëáëíÉåíäó=íÜÉ=Åçãé~åó=ê~íÉë=îÉêó=ÜáÖÜäó
~ãçåÖëí=åÉï=Öê~Çì~íÉë=~ë=“íÜÉ=éä~ÅÉ=íç=ïçêâÒK==qÜÉ
Åçãé~åó=~ííê~Åíë=íÜÉ=ÄÉëí=~åÇ=ÄêáÖÜíÉëí=íç=íÜáë=Ç~ó
ïÜáÅÜ=áë=~=äáííäÉ=~í=çÇÇë=ïáíÜ=íÜÉ=åÉÖ~íáîÉ=éÉêÅÉéíáçå
çÑ=íÜÉ=Åçãé~åó=áå=áåîÉëíãÉåí=ã~êâÉíëK==qÜÉó=Ü~îÉ
~äëç=ëÜçïå=~=ÖççÇ=ÉóÉ=Ñçê=~ÅèìáëáíáçåëI=éÉêÜ~éë=íÜÉ
ãçëí=åçí~ÄäÉ=ÄÉáåÖ=íÜÉ=éìêÅÜ~ëÉ=çÑ=RMB=çÑ=_emÛë
^ìëíê~äá~å=Åç~ä=áåíÉêÉëíë=áå=OMMMLMN=Ñçê=~=îÉêó=ÅÜÉ~é

OPERATING PROFITS AS A % OF NOMINAL GDP
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         Source:  MOF Corporate Survey

MITSUBISHI CORP – RETURN ON TOTAL ASSETS
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        Source:   Mitsubishi Corporation
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éêáÅÉ=EïÉ=Å~äÅìä~íÉ=Rñ=Ñçêï~êÇ=mbFK==få=~ÇÇáíáçå=íÜÉó
ïçìäÇ=ëÉÉã=íç=ÄÉ=~=ïáååÉê=Ñêçã=íÜÉ=ÑçêíÜÅçãáåÖ
ê~íáçå~äáë~íáçå=çÑ=áåÇìëíêá~ä=g~é~å=~ë=íÜÉó=Ü~îÉ=íÜÉ
Å~ëÜ=íç=éìêÅÜ~ëÉ=~ííê~ÅíáîÉ=ÄìëáåÉëëÉë=ïÜáÅÜ=ïçìäÇ
ÅçãéäÉãÉåí=íÜÉáê=ÖêçïáåÖ=áåÇìëíêá~ä=Ä~ëÉ=áå=g~é~åK

qÜÉ=ã~áå=ÅêáíáÅáëã=çÑ=íÜÉ=ëíçÅâ=áë=íÜ~í=íÜÉ=~ëëÉíë=~êÉ
ÉãéäçóÉÇ=íçç=ïáÇÉäó=~åÇ=áå=~=åçåJÅçããÉêÅá~ä
Ñ~ëÜáçå=Äìí=ÇÉëéáíÉ=íÜáëI=olb=Ü~ë=~îÉê~ÖÉÇ=UKQB=çîÉê
ã~åó=óÉ~êëK==tÉ=íÜáåâ=íÜáë=ÅçìäÇ=ÄÉ=ÅçãÑçêí~Ääó
ÉñÅÉÉÇÉÇ=áå=íÜÉ=ÑìíìêÉK

lìíäççâ
tÉ=~êÉ=áåÅêÉ~ëáåÖäó=éçëáíáîÉ=çå=g~é~å=~í=íÜÉ
Åçêéçê~íÉ=äÉîÉäK==tÉ=ëÉÉ=éêçÑáí=ÖêçïíÜ=ÄÉáåÖ=ÇêáîÉå
ÄçíÜ=Äó=êÉëíêìÅíìêáåÖ=çÑ=ÉãéäçóÉÉ=êÉä~íáçåëÜáéë=~åÇ
ÅçãéÉíáíáîÉåÉëë=áå=ÖäçÄ~ääó=íê~ÇÉÇ=ÖççÇëK==g~é~åÉëÉ
Åçãé~åáÉë=Ü~îÉ=äÉ~êåí=íç=ÅçéÉ=ïÉää=ïáíÜ=éççê=éêáÅáåÖ
ÉåîáêçåãÉåíë=ïáíÜ=íÜÉ=âÉó=ÉäÉãÉåí=ÄÉáåÖ=íÜÉáê
ìåï~îÉêáåÖ=ÅçããáíãÉåí=íç=éêçÇìÅí=áååçî~íáçåK

s~äì~íáçåë=êÉã~áå=ãçÇÉëí=~åÇ=íÜÉ=ã~êâÉí=äççâë=íç
Ü~îÉ=~=ÖççÇ=Ä~ëÉ=ïáíÜ=äçï=ÇçãÉëíáÅ=áåëíáíìíáçå~ä
ïÉáÖÜíáåÖë=áå=ÉèìáíáÉë=çå=~ÅÅçìåí=çÑ=íÜÉáê=éêÉÑÉêÉåÅÉ
Ñçê=ÄçåÇëK==qÉãéÉêáåÖ=çìê=ÉåíÜìëá~ëã=áë=g~é~åÛë
åÉÉÇ=Ñçê=~=êÉëìãéíáçå=çÑ=ïçêäÇ=ÖêçïíÜK==eáëíçêáÅ~ääóI
ëíêçåÖ=áåíÉêå~íáçå~ä=íê~ÇÉ=Ü~ë=ÄÉÉå=~ãéäáÑáÉÇ=ïáíÜáå
íÜÉ=g~é~åÉëÉ=ëÜ~êÉ=ã~êâÉíK

gáã=páãéëçå
mçêíÑçäáç=j~å~ÖÉê



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

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ

mÉêÑçêã~åÅÉ= ==========REDEMPTION PRICE:  CUM $1.3166   EX $1.2442

VALUE OF $10,000 INVESTED SINCE INCEPTION (18 MAY 2000 – 30 JUNE 2003)

aìêáåÖ=íÜÉ=èì~êíÉêI=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä
_ê~åÇë=cìåÇ=êçëÉ=TKRBK==qÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ
cìåÇ=ÄÉáåÖ=~ÜÉ~Ç=çÑ=çìê=éêçéêáÉí~êó=áåÇÉñ=çÑ
Äê~åÇÉÇ=ÖççÇë=ïÜáÅÜ=ÑÉää=NKNB=áå=íÜÉ=èì~êíÉê=~åÇ=íÜÉ
jp`f=tçêäÇ=fåÇÉñ=ïÜáÅÜ=êçëÉ=RKRBK==qÜÉ=NKNB=Ñ~ää
áå=çìê=éêçéêáÉí~êó=áåÇÉñ=ÄÉäáÉë=íÜÉ=ëáÖåáÑáÅ~åí=ê~åÖÉ
çÑ=ãçîÉãÉåí=çÑ=áåÇáîáÇì~ä=ëíçÅâë=ïáíÜ=êáëÉë=çê
ÇÉÅäáåÉë=çÑ=çîÉê=OMB=áå=~=åìãÄÉê=çÑ=ëíçÅâë=~åÇ=ìé=íç
RMB=áå=ëçãÉ=Å~ëÉëK

iÉ~ÇáåÖ=íÜÉ=éÉêÑçêã~åÅÉ=ïÉêÉ=íÜÉ=êÉí~áäÉêë=~ë=íÜÉ
ã~êâÉí=êÉéçëáíáçåÉÇ=~ï~ó=Ñêçã=íÜÉ=ÇÉÑÉåëáîÉ=ÜáÇáåÖ
éä~ÅÉë=íçï~êÇë=íÜçëÉ=ëíçÅâë=íÜ~í=ïçìäÇ=éÉêÜ~éë
ÄÉåÉÑáí=ãçêÉ=Çê~ã~íáÅ~ääó=Ñêçã=~åó=áãéêçîÉãÉåí=áå
íÜÉ=ÉÅçåçãóK==lÑ=íÜÉ=íçé=íÉå=éÉêÑçêãÉêë=áå=çìê
áåÇÉñI=ëÉîÉå=~êÉ=êÉí~áäÉêë=~ää=ïáíÜ=Ö~áåë=çÑ=çîÉê=PMB=J
Ñçê=Éñ~ãéäÉI=jÉíêç=^d=EdÉêã~å=êÉí~áäÉêFI=~=cìåÇ
ÜçäÇáåÖI=áåÅêÉ~ëÉÇ=PRB=çå=íÜÉ=èì~êíÉêK==tÉ=ëÜçìäÇ
~äëç=Å~ìíáçå=íÜ~í=ÇÉëéáíÉ=íÜáë=ëíêçåÖ=èì~êíÉêäó
éÉêÑçêã~åÅÉ=~ää=çÑ=íÜÉëÉ=Åçãé~åáÉë=ÇÉÅäáåÉÇ=çîÉê=~
óÉ~êK

cçê=íÜÉ=NO=ãçåíÜ=éÉêáçÇ=íÜÉ=fåíÉêå~íáçå~ä=_ê~åÇë
cìåÇ=ÑÉää=Äó=TKSBK==lìê=éêçéêáÉí~êó=áåÇÉñ=çÑ=Äê~åÇÉÇ
ÖççÇë=~åÇ=ëÉêîáÅÉë=Åçãé~åáÉë=ÑÉää=Äó=OPKSBI=ïÜáäëí
íÜÉ=jp`f=tçêäÇ=fåÇÉñ=ÑÉää=NUKPBK==låäó=Ñçìê
Åçãé~åáÉë=çìí=çÑ=íÜÉ=åÉ~êäó=ÜìåÇêÉÇ=íÜ~í=ïÉ=íê~Åâ
ëÜçïÉÇ=éçëáíáîÉ=éÉêÑçêã~åÅÉI=ïÜÉêÉ~ë=ãçêÉ=íÜ~å
Ü~äÑ=íÜÉ=ëíçÅâë=áå=çìê=áåÇÉñ=ÇÉÅäáåÉÇ=Äó=ãçêÉ=íÜ~å
OMBK==lÑ=íÜÉ=Ñçìê=éçëáíáîÉ=éÉêÑçêãÉêëI=íïç=ïÉêÉ=rp
êÉí~áäÉêë=EqÜÉ=d~é=fåÅK=~åÇ=_Éëí=_ìó=`çKF=~åÇ=íÜÉ
çíÜÉê=íïçI=tÉää~=^dI=ïÜáÅÜ=êçëÉ=çå=íÜÉ=í~âÉçîÉê=Äó
mêçÅíÉê=C=d~ãÄäÉ=~åÇ=^îçå=mêçÇìÅíë=ïÜáÅÜ=áë=áå=íÜÉ
íÜêçÉë=çÑ=~=ëáÖåáÑáÅ~åí=ãçÇÉêåáë~íáçå=éêçÖê~ãK

lìê=éêçéêáÉí~êó=áåÇÉñI=ÅçåëáëíÉåí=ïáíÜ=íÜÉ=cìåÇI=áë
Å~äÅìä~íÉÇ=áå=^AK==qÜÉ=Ñ~ää=çÑ=íÜÉ=rpA=~Ö~áåëí=íÜÉ=^A
Ü~ë=Ü~Ç=~=ëáÖåáÑáÅ~åí=áãé~ÅíK==^ë=~å=Éñ~ãéäÉI=çîÉê=íÜÉ
NO=ãçåíÜë=^îçå=mêçÇìÅíë=áåÅêÉ~ëÉÇ=áå=î~äìÉ=Äó=NVB
ïÜÉå=ãÉ~ëìêÉÇ=áå=rpA=~åÇ=~=ãÉêÉ=MKRB=ïÜÉå
ãÉ~ëìêÉÇ=áå=^AK==qÜÉ=cìåÇ=Ü~ë=Ü~Ç=~=åÉÖäáÖáÄäÉ=äÉîÉä
çÑ=áåîÉëíãÉåí=áå=íÜÉ=rp=çîÉê=íÜÉ=é~ëí=NO=ãçåíÜëI
~äÄÉáí=íÜáë=áë=ÄÉÖáååáåÖ=íç=ÅÜ~åÖÉK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
tÉ=Ü~îÉ=ëáÖåáÑáÅ~åíäó=êÉÇìÅÉÇ=íÜÉ=äÉîÉä=çÑ=ëÜçêí
áåíÉêÉëí=Ñêçã=NRB=çÑ=íÜÉ=cìåÇ=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=ä~ëí
èì~êíÉê=íç=äÉëë=íÜ~å=RB=åçïK==^í=íÜÉ=ÉåÇ=çÑ=íÜÉ
èì~êíÉê=ïÉ=ÜçäÇ=ëÜçêí=éçëáíáçåë=áå=àìëí=íïç
Åçãé~åáÉëI=hÉääçÖÖ=~åÇ=dáääÉííÉK

tÉ=íççâ=~Çî~åí~ÖÉ=çÑ=íÜÉ=ã~êâÉíÛë=âÉÉå=áåíÉêÉëí=áå
íÜÉ=êÉí~áäÉêë=~åÇ=ëçäÇ=çìê=éçëáíáçåë=áå=háåÖÑáëÜÉê=Erh
ÜçãÉ=áãéêçîÉãÉåí=êÉí~áäÉêF=~åÇ=jÉíêç=EdÉêã~å
êÉí~áäÉêFI=ãçêÉ=çå=íÜáë=ä~íÉêK==få=g~é~å=ïÉ=ëçäÇ=çìê
pÜáã~åç=éçëáíáçå=ïÜáäÉ=áå=hçêÉ~=ïÉ=ëïáíÅÜÉÇ=çìí=çÑ
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qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ

qeb=mi^qfkrj=qorpq OR

id=eçìëÉÜçäÇ=áåíç=~=åÉï=áåîÉëíãÉåíI=qçåÖ=v~åÖ
`çåÑÉÅíáçåÉêó=`çêéK==^é~êí=Ñêçã=ÅçåÑÉÅíáçåÉêóI=qçåÖ
v~åÖ=~äëç=çéÉê~íÉë=~=Ñ~ãáäó=êÉëí~ìê~åí=ÅÜ~áå=~åÇ
çïåë=ëÉîÉê~ä=Å~ÄäÉ=Äêç~ÇÅ~ëíáåÖ=ÅÜ~ååÉäëK

få=íÜÉ=èì~êíÉêI=ïÉ=~äëç=áåîÉëíÉÇ=áå=bëí¨É=i~ìÇÉê=Erp
ÅçëãÉíáÅëFK==bëí¨É=i~ìÇÉê=ï~ë=ÑçìåÇÉÇ=áå=NVQS=~åÇ=áë
åçï=çåÉ=çÑ=íÜÉ=ã~àçê=ÅçëãÉíáÅë=Åçãé~åáÉë=çÑ=íÜÉ
ïçêäÇ=ïáíÜ=äÉ~ÇáåÖ=Äê~åÇë=ëìÅÜ=~ë=bëí¨É=i~ìÇÉêI
`äáåáèìÉ=~åÇ=mêÉëÅêáéíáîÉëK==líÜÉê=Äê~åÇëI=éÉêÜ~éë
äÉëë=ïÉää=âåçïå=áåÅäìÇÉ=jK^K`I=à~åÉI=lêáÖáåë=~åÇ
_çÄÄá=_êçïå=~ãçåÖëí=çíÜÉêëK==bëí¨É=i~ìÇÉêI=íç=gìåÉ
OMMOI=êÉÅçêÇÉÇ=áíë=RNëí=óÉ~ê=çÑ=ìåáåíÉêêìéíÉÇ=ë~äÉë
ÖêçïíÜ=~åÇ=äççâë=íç=ÄÉ=çå=íê~Åâ=íç=ÅçåíáåìÉ=íÜ~í

íêÉåÇ=áå=íÜÉ=ÅìêêÉåí=óÉ~êK==bëí¨É=i~ìÇÉê=Ü~ë=ÇÉîÉäçéÉÇ
Eçê=~ÅèìáêÉÇF=~=ÅçääÉÅíáçå=çÑ=Äê~åÇë=íÜ~í=~êÉ=ã~å~ÖÉÇ
íÜêçìÖÜ=~=ÇáîÉêëÉ=ê~åÖÉ=çÑ=ÇáëíêáÄìíáçå=ÅÜ~ååÉäëX
ÇÉé~êíãÉåí=ëíçêÉëI=éÉêÑìãÉêáÉëI=éÜ~êã~ÅáÉëI=Çìíó
ÑêÉÉ=ëÜçéë=~åÇ=íÜÉ=áåíÉêåÉíI=NPIRMM=éçáåíë=çÑ=ë~äÉ=áå
NPM=ÅçìåíêáÉëK==`Éêí~áåäóI=íÜÉó=~êÉ=åçí=áããìåÉ=Ñêçã
íÜÉ=Ççïåíìêå=áå=íçìêáëã=çê=ÅçåëìãÉê=ëéÉåÇáåÖK==qÜÉ
ê~åÖÉ=çÑ=Äê~åÇë=~åÇ=íÜÉ=Å~êÉÑìä=ã~å~ÖÉãÉåí=çÑ=É~ÅÜ
Äê~åÇ=íÜêçìÖÜ=ÇáÑÑÉêÉåí=ÇáëíêáÄìíáçå=çééçêíìåáíáÉëI
éêçîáÇÉë=ìë=ïáíÜ=ÅçåÑáÇÉåÅÉ=íÜ~í=íÜÉ=Åçãé~åó=Ü~ë
ëçãÉ=Å~é~Åáíó=íç=áåÑäìÉåÅÉ=áíë=çïå=ÇÉëíáåó=~åÇ=~êÉ
åçí=ÉåíáêÉäó=~í=íÜÉ=ãÉêÅó=çÑ=ÉîÉê=Ççãáå~åí=êÉí~áäÉêëK

`çããÉåí~êó
aìêáåÖ=íÜÉ=óÉ~ê=ïÉ=~ÇÇÉÇ=íç=çìê=éçëáíáçå=áå=jÉíêç
^dI=dÉêã~åóÛë=ä~êÖÉëí=êÉí~áäÉêK==tÜáäëí=dÉêã~å
êÉí~áäÉêë=Ü~îÉ=ëìÑÑÉêÉÇ=íÜêçìÖÜ=óÉ~êë=çÑ=ÉÅçåçãáÅ
ã~ä~áëÉI=ÅçãÄáåÉÇ=ïáíÜ=íçìÖÜ=ÅçãéÉíáíáçå=~ë
ÇáëÅçìåíÉêë=äáâÉ=^äÇá=Éñé~åÇÉÇI=ïÉ=ÄÉäáÉîÉÇ=áåîÉëíçêë
Ü~Ç=çîÉêäççâÉÇ=íÜÉ=ëíêÉåÖíÜ=çÑ=jÉíêçÛë=íïç=ä~êÖÉëí
ÄìëáåÉëëÉëX=íÜÉ=ïÜçäÉë~äÉ=Å~ëÜ=~åÇ=Å~êêó=ÄìëáåÉëë=Eáå
ïÜáÅÜ=jÉíêç=áë=Äó=Ñ~ê=íÜÉ=Ççãáå~åí=Åçãé~åó=áå
bìêçéÉFI=~åÇ=áíë=ÇáëÅçìåí=ÉäÉÅíêçåáÅë=êÉí~áä=ÄìëáåÉëëI
ïÜáÅÜ=áë=ÖêçïáåÖ=îÉêó=èìáÅâäó=ÄçíÜ=áå=dÉêã~åó=~åÇ
bìêçéÉK==jÉíêçÛë=ëÜ~êÉë=Ü~îÉ=ëìÄëÉèìÉåíäó
êÉÄçìåÇÉÇ=ëíêçåÖäóI=~ë=áåîÉëíçêë=êÉëéçåÇÉÇ=íç
Ñ~îçìê~ÄäÉ=êÉëìäíë=~åÇ=ÉîÉå=ÄÉÖ~å=íç=~åíáÅáé~íÉ
áãéêçîÉãÉåí=áå=íÜÉ=ÇáÑÑáÅìäí=dÉêã~å=ÄìëáåÉëëÉëK==tÉ
åçï=ÄÉäáÉîÉ=áåîÉëíçêë=~êÉ=ÄÉÅçãáåÖ=ÅçåÑáÇÉåí=íÜ~í=~ää
jÉíêçÛë=ÄìëáåÉëëÉë=ïáää=Éåàçó=ÄÉííÉê=íáãÉëI
ìåÇÉêéáååÉÇ=Äó=~å=áãéêçîáåÖ=dÉêã~å=ÉÅçåçãóI=~
éêçëéÉÅí=ïÜáÅÜ=ïÉ=ÄÉäáÉîÉ=áë=Äó=åç=ãÉ~åë=~ëëìêÉÇI=ëç
ïÉ=êÉÅÉåíäó=ëçäÇ=çìê=ÜçäÇáåÖ=áå=íÜáë=ëíçÅâK

^=ëáÖåáÑáÅ~åí=ÇÉîÉäçéãÉåí=áå=íÜÉ=rh=êÉí~áä=ã~êâÉí
çîÉê=íÜÉ=é~ëí=ëáñ=ãçåíÜë=Ü~ë=ÄÉÉå=~å=áåÅêÉ~ëÉ=áå

í~âÉçîÉê=~ÅíáîáíóK==cçê=Éñ~ãéäÉI=g~åì~êó=ë~ï=p~ÑÉï~ó
éäÅI=çåÉ=çÑ=íÜÉ=ÑáîÉ=ã~àçê=rh=ëìéÉêã~êâÉí=ÅÜ~áåëI
êÉÅÉáîÉ=í~âÉçîÉê=çÑÑÉêë=Ñêçã=áíë=êáî~äë=jçêêáëçåI=^ëÇ~
EçïåÉÇ=Äó=t~äJj~êíFI=qÉëÅç=~åÇ=p~áåëÄìêóK==^
ëáÖåáÑáÅ~åí=ãçíáî~íáåÖ=Ñ~Åíçê=ïçìäÇ=~ééÉ~ê=íç=ÄÉ=íÜÉ
ÇÉëáêÉ=íç=Ö~áå=~ÅÅÉëë=íç=íÜÉ=ëáíÉë=çÑ=p~ÑÉï~óI=ê~íÜÉê
íÜ~å=íç=ÅçåíáåìÉ=êìååáåÖ=íÜÉ=ëíçêÉë=ìåÇÉê=íÜÉ
p~ÑÉï~ó=Ä~ååÉêI=áåÇáÅ~íáåÖ=éÉêÜ~éë=íÜÉ=ÇáÑÑáÅìäíó=áå
ÑáåÇáåÖ=ëìáí~ÄäÉ=åÉï=ëíçêÉ=äçÅ~íáçåë=áå=íÜ~í=ÅçìåíêóK
qÜÉ=í~âÉçîÉê=áë=ÅìêêÉåíäó=ÄÉáåÖ=áåîÉëíáÖ~íÉÇ=Äó=íÜÉ
rh=`çãéÉíáíáçå=`çããáëëáçåI=ïÜáÅÜ=ãìëí=ÇÉÅáÇÉ
ïÜÉíÜÉê=áí=Å~å=éêçÅÉÉÇK==qÜáë=çåÖçáåÖ=ÅçåëçäáÇ~íáçå
çÑ=ã~àçê=êÉí~áäÉêë=Å~å=çåäó=~ÇÇ=íç=íÜÉ=éêÉëëìêÉ=çå=íÜÉ
Äê~åÇÉÇ=ÖççÇë=Åçãé~åáÉë=íÜ~í=ëìééäó=íÜÉãK

líÜÉê=í~âÉçîÉê=~Åíáîáíó=~ééÉ~êë=íç=ÄÉ=ä~êÖÉäó
çééçêíìåáëíáÅ=ÄáÇë=Ñçê=ëÉîÉê~ä=ëã~ääÉê=êÉí~áä
Åçãé~åáÉëI=êÉëéçåÇáåÖ=íç=ÇÉéêÉëëÉÇ=î~äì~íáçåë=ëìÅÜ
~ë=íÜÉ=ÄáÇ=Ñçê=pÉäÑêáÇÖÉëI=íÜÉ=ìéJã~êâÉí=içåÇçå
ÇÉé~êíãÉåí=ëíçêÉ=~åÇ=e~ãäÉóëI=íÜÉ=Ñ~ãçìë=oÉÖÉåí=píK
íçó=ëíçêÉK==qÜáë=íêáÖÖÉêÉÇ=ÑìêíÜÉê=áåîÉëíçê=áåíÉêÉëí=áå
êÉí~áäÉêë=ïáíÜ=ÇÉéêÉëëÉÇ=î~äì~íáçåëK==lìê=ÜçäÇáåÖ=áå

DISPOSITION OF ASSETS

Region Jun 2003 Mar 2003

Europe 43% 47%

Japan 17% 23%

Other Asia (incl. Korea) 8% 9%

US 3% 0%

Cash and Other 29% 22%

Shorts 5% 15%

Net Invested 66% 63%



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

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

te=pãáíÜI=çåÉ=çÑ=íÜÉ=ä~êÖÉëí=rh=Äççâ
êÉí~áäÉêëLåÉïë~ÖÉåíë=ïáíÜ=~ííê~ÅíáîÉ=ÜáÖÜ=ëíêÉÉí=ëíçêÉ
äçÅ~íáçåëI=ï~ë=ÄáÇ=ìé=~ÅÅçêÇáåÖäóK

qÜÉ=råáíÉÇ=pí~íÉë=ë~ï=~=Åçåíáåì~íáçå=çÑ=êÉí~áä=íêÉåÇë
íÜ~í=ïÉ=ÇáëÅìëëÉÇ=áå=éêÉîáçìë=êÉéçêíëK==aáëÅçìåí
çéÉê~íçêë=äáâÉ=t~äj~êí=ÅçåíáåìÉ=íç=í~âÉ=ëÜ~êÉ=Ñêçã
ÇÉé~êíãÉåí=ëíçêÉë=äáâÉ=pÉ~êëI=~äÄÉáí=ÉîÉå=t~äj~êí
ëÜçïë=~=ëäçïáåÖ=íêÉåÇ=áå=ë~äÉë=ÖêçïíÜ=áå=áíë=ëíçêÉëK
j~å~ÖÉãÉåí=êÉÅÉåíäó=ÅçããÉåíÉÇ=íÜ~í=ÜáÖÜ=äÉîÉäë=çÑ
ÅçåëìãÉê=ÇÉÄí=~êÉ=Åçåëíê~áåáåÖ=ÅçåëìãÉê=ëéÉåÇáåÖK
tÉ=ïçìäÇ=~ÇÇ=íÜ~í=ïáíÜ=rp=ìåÉãéäçóãÉåí=~í=SKQBI
~=åáåÉ=óÉ~ê=ÜáÖÜ=~åÇ=ÉîÉå=ïçêëÉ=áå=ëçãÉ=êÉÖáçåëI=íÜÉ
ÅçåëìãÉê=ïáää=ÅçåíáåìÉ=íç=åÉÉÇ=~=äçí=çÑ=ÅçåîáåÅáåÖ=íç
áåÅêÉ~ëÉ=íÜÉáê=ëéÉåÇáåÖK==içï=áåíÉêÉëí=ê~íÉë=~åÇ=êÉ~Çó
~î~áä~Äáäáíó=çÑ=ÅêÉÇáí=ÅçåíáåìÉë=íç=ëìééçêí=ÜçìëáåÖ
ë~äÉëI=ïÜáäÉ=ë~äÉë=çÑ=Å~êë=~äëç=êÉã~áå=ëìêéêáëáåÖäó
êÉëáäáÉåíK

aáëÅçìåíáåÖ=Äó=Å~ê=ã~âÉêë=~åÇ=íÜÉ=~î~áä~Äáäáíó=çÑ
îÉêó=ÅÜÉ~é=äç~åë=ÅçåíáåìÉëI=EdÉåÉê~ä=jçíçêë=Ñçê
Éñ~ãéäÉ=åçï=çÑÑÉêë=Å~ëÜ=ÇáëÅçìåíë=çÑ=R=óÉ~ê=áåíÉêÉëí
ÑêÉÉ=äç~åë=çå=~ää=ãçÇÉäëI=çê=ìé=íç=AQIMMM=Å~ëÜ=Ä~Åâ
çå=ãçëí=ãçÇÉäëI=~å=ìåéêÉÅÉÇÉåíÉÇ=äÉîÉä=çÑ=ëìÄëáÇó
íç=ÜçäÇ=ìé=íÜÉáê=ë~äÉë=îçäìãÉFK==tÜÉå=ïÉ=äççâ=~Åêçëë
íÜÉ=ê~åÖÉ=çÑ=Äê~åÇÉÇ=ÅçåëìãÉê=ÖççÇëI=Ñêçã=Ä~ëáÅë
ëìÅÜ=~ë=ê~òçêë=~åÇ=Ä~ííÉêáÉë=íÜêçìÖÜ=íç=äìñìêó=áíÉãë
~åÇ=Å~êëI=ïÉ=ëÉÉ=áåÅêÉ~ëáåÖ=äÉîÉäë=çÑ=“éêçãçíáçå~ä
ëéÉåÇÒI=ïÜáÅÜ=áåî~êá~Ääó=ãÉ~åë=áåÅêÉ~ëÉÇ=ÇáëÅçìåíëK
qÜÉ=ÅçåëìãÉêI=~é~êí=Ñêçã=ÄÉáåÖ=Åçåëíê~áåÉÇ
ÉÅçåçãáÅ~ääóI=áë=~äëç=ÄÉÖáååáåÖ=íç=~Ç~éí=íç=~=ÇáëÅçìåí
ÉåîáêçåãÉåí=ïÜÉêÉ=áí=é~óë=íç=äççâ=Ñçê=çê=ÉîÉå=ï~áí
Ñçê=íÜÉ=“ëéÉÅá~äÒK

tÉ=Ü~îÉ=éêÉîáçìëäó=ÅçããÉåíÉÇ=íÜ~í=ã~åó=çÑ=íÜÉ
ä~êÖÉ=Äê~åÇÉÇ=ÅçåëìãÉê=Åçãé~åáÉë=~êÉ=êÉÇìÅáåÖ
íÜÉáê=ê~åÖÉëI=ÅäçëáåÖ=Ñ~ÅíçêáÉë=~åÇ=ëÉääáåÖ=ÄìëáåÉëëÉë
çìíëáÇÉ=çÑ=íÜÉáê=ÅçêÉ=éêçÇìÅí=ê~åÖÉë=~ë=íÜÉó=~Çàìëí=íç
~=ãìÅÜ=Ü~êëÜÉê=~åÇ=ãçêÉ=ÅçãéÉíáíáîÉ=ÉåîáêçåãÉåíK

dçåÉ=~êÉ=íÜÉ=Ç~óë=ïÜÉêÉ=Åçãé~åáÉë=ÅçìäÇ=ä~ìåÅÜ=~
ãìäíáíìÇÉ=çÑ=åÉï=î~êá~åíë=~åÇ=Ü~îÉ=íÜÉ=ÅçåëìãÉê=íêó
íÜÉã=àìëí=Ñçê=ëçãÉíÜáåÖ=åÉïK==i~íÉëí=Ç~í~=Ñêçã=fof=E~
éêçîáÇÉê=çÑ=áåÇìëíêó=Ç~í~F=áë=íÜ~í=çÑ=íÜÉ=VTM=åÉï
Äê~åÇë=ä~ìåÅÜÉÇ=áå=íÜÉ=rp=çîÉê=íÜÉ=éÉêáçÇ=lÅíçÄÉê
OMMM=íç=lÅíçÄÉê=OMMOI=çåäó=íÉå=~ÅÜáÉîÉÇ=ë~äÉë=çÑ
ãçêÉ=íÜ~å=ANMM=ãáääáçåK

`çãé~åáÉë=~êÉ=~äëç=éêçìÇäó=ëÜçïáåÖ=áåîÉëíçêë
Éñ~ãéäÉë=çÑ=íÜÉ=ÖêÉ~í=Ö~áåë=íÜÉó=Å~å=ã~âÉ=Äó
êìååáåÖ=íÜÉáê=ÄìëáåÉëëÉë=ãçêÉ=ÉÑÑáÅáÉåíäóK==cçê
Éñ~ãéäÉI=áå=àìëí=çåÉ=Ñ~Åíçêó=iÛlêÉ~ä=ï~ë=~ÄäÉ=íç
êÉÇìÅÉ=íÜÉ=åìãÄÉê=çÑ=ê~ï=ã~íÉêá~ä=ëìééäáÉêë=Ñêçã
NRM=íç=VO=~åÇ=råáäÉîÉê=Äó=êÉîáÉïáåÖ=íÜÉáê
ëéÉÅáÑáÅ~íáçåë=Ñçê=Ñ~ÄêáÅ=ï~ëÜáåÖ=éçïÇÉêë=ïÉêÉ=~ÄäÉ
íç=êÉÇìÅÉ=íÜÉ=åìãÄÉê=çÑ=“ã~áå=ÅçãéçåÉåíëÒ=Ñêçã
NNU=íç=OSK==qÜÉêÉ=~êÉ=ã~åó=ãçêÉ=Éñ~ãéäÉë=íÜ~í=~êÉ
ÉåíÜìëá~ëíáÅ~ääó=éìí=Ñçêï~êÇ=Äó=íÜÉ=Åçãé~åáÉëK==rp
Åçãé~åáÉë=ïáíÜ=ëáÖåáÑáÅ~åí=çéÉê~íáçåë=áå=bìêçéÉ=~êÉ
~äëç=ÄÉåÉÑáíáåÖ=Ñêçã=íÜÉ=Ñ~ää=áå=íÜÉ=î~äìÉ=çÑ=íÜÉ=rp
Ççää~êK==eçïÉîÉê=íÜÉ=áåÅêÉ~ëáåÖ=Åçëí=çÑ=ÅçãéÉíáåÖ
ê~áëÉë=ÅçåÅÉêåë=íÜ~í=~ë=ëÜ~êÉÜçäÇÉêë=ïÉ=ïáää=ëÉÉ=äáííäÉ
çÑ=íÜÉ=ÄÉåÉÑáíë=ÑäçïáåÖ=íÜêçìÖÜ=íç=íÜÉ=éêçÑáí=äáåÉK

råáäÉîÉê=ÅçããÉåíÉÇ=íÜ~í=íÜÉêÉ=áë=áåÅêÉ~ëáåÖ
ÇáÑÑÉêÉåíá~íáçå=~ãçåÖëí=íÜÉ=êÉí~áäÉêëK==qÜÉ=êÉí~áäÉêë
~êÉ=áå=ÉÑÑÉÅí=ÄìáäÇáåÖ=íÜÉáê=Äê~åÇ=éçëáíáçåáåÖI=íÜÉó
~êÉ=ÄÉÅçãáåÖ=Äê~åÇë=áå=íÜÉáê=çïå=êáÖÜíK==^äÇáI
ÅìêêÉåíäó=çéÉåáåÖ=ëíçêÉë=áå=íÜáë=ÅçìåíêóI=îÉêó=ÅäÉ~êäó
ëí~åÇë=Ñçê=~=äáãáíÉÇ=ê~åÖÉ=~í=ÉñÅÉéíáçå~ä=éêáÅÉëI
äáâÉïáëÉ=t~äj~êíI=qÉëÅç=~åÇ=`~êêÉÑçìê=~ää=çÑÑÉê
ÇáÑÑÉêÉåí=ÉñéÉêáÉåÅÉë=Ñêçã=íÜÉ=éÉêëéÉÅíáîÉ=çÑ=íÜÉ
ÅçåëìãÉêëK==^ë=íÜÉëÉ=êÉí~áäÉêë=ÅçåíáåìÉ=íç=Éñé~åÇ
áåíÉêå~íáçå~ääó=íÜÉ=ã~àçê=Äê~åÇÉÇ=ÖççÇë=Åçãé~åáÉë
~êÉ=ÑçêÅÉÇ=íç=~äáÖå=íÜÉãëÉäîÉë=íç=ëìÅÅÉÉÇ=ïáíÜ=E~åÇ
åç=äçåÖÉê=ÇÉëéáíÉF=íÜÉ=êÉí~áäÉêëI=êÉëìäíáåÖ=ïÉ=ëìëéÉÅíI
áå=ÅçåíáåìÉÇ=ã~êÖáå=éêÉëëìêÉëK

lìíäççâ
tÉ=~êÉ=ëíáää=ï~êó=çÑ=íÜÉ=ÅìêêÉåí=î~äì~íáçåë=~åÇ=íÜÉ
åÉ~ê=íÉêã=éêçëéÉÅíë=Ñçê=ã~åó=çÑ=íÜÉ=ã~àçê=Äê~åÇÉÇ
ÖççÇë=Åçãé~åáÉëK==^ë=íÜÉ=ã~êâÉíë=ÅçåíáåìÉ=íç=ëÜçï
îçä~íáäáíó=~åÇ=~=éêçéÉåëáíó=íç=ÅÜ~ëÉ=éÉêÑçêã~åÅÉI=áí
ïáää=äáâÉäó=ÄÉ=íÜÉ=ÜáÇáåÖ=éä~ÅÉ=“ÇÉÑÉåëáîÉëÒI=íÜ~í
ëìÑÑÉê=áå=éÉêÑçêã~åÅÉK==tÉ=ÅçåíáåìÉ=íç=Ü~îÉ
ÅçåÅÉêåë=íÜ~í=íÜÉ=ÅçåëìãÉêI=ÉëéÉÅá~ääó=íÜÉ=rp
ÅçåëìãÉêI=áë=Ñ~ÅÉÇ=ïáíÜ=ÜáÖÜ=ÇÉÄí=äÉîÉäëI=êÉä~íáîÉäó
ÜáÖÜ=ìåÉãéäçóãÉåí=~åÇ=áë=ÄÉáåÖ=íÉãéíÉÇ=íç=ëéÉåÇ

çåäó=ïÜÉå=ÖáîÉå=ëáÖåáÑáÅ~åí=áåÅÉåíáîÉëK==qÜÉ=Åçëí=çÑ
ÅçãéÉíáåÖ=ÅçåíáåìÉë=íç=êáëÉK==qçìêáëã=~åÇ=íê~îÉä=áë
ëíáää=ëìÄÇìÉÇ=~ÑÑÉÅíáåÖ=ã~åó=çÑ=íÜÉ=Äê~åÇÉÇ
Åçãé~åáÉë=~ë=áë=íÜÉ=ëáÖåáÑáÅ~åí=ëÜáÑí=áå=íÜÉ=î~äìÉ=çÑ
íÜÉ=rpAK

tÜáäëí=ïÉ=ÑáåÇ=î~äì~íáçåë=ãçêÉ=~ííê~ÅíáîÉ=áå=g~é~å
~åÇ=bìêçéÉ=íÜ~å=íÜÉ=råáíÉÇ=pí~íÉëI=ïÉ=ïáää=ÅçåíáåìÉ
íç=ÅÜ~ääÉåÖÉ=çìê=íÜáåâáåÖ=~åÇ=í~âÉ=íÜÉ=çééçêíìåáíáÉëI
ëìÅÜ=~ë=bëí¨É=i~ìÇÉêI=~ë=íÜÉó=~ééÉ~êK

páãçå=qêÉîÉíí
mçêíÑçäáç=j~å~ÖÉê



qeb=mi^qfkrj=qorpq OT

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

mÉêÑçêã~åÅÉ= ==REDEMPTION PRICE:  CUM $0.8553  EX $0.7702

VALUE OF $10,000 INVESTED SINCE INCEPTION (18 MAY 2000 – 30 JUNE 2003)

qÜÉ=cìåÇ=éÉêÑçêã~åÅÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=ï~ë=~
éçëáíáîÉ=NQKVBI=~ë=íÉÅÜåçäçÖó=ëíçÅâë=ïÉêÉ=ëíêçåÖ
~Åêçëë=~ää=ëÉÖãÉåíëK==qÜÉ=jp`f=tçêäÇ=qÉÅÜåçäçÖó
fåÇÉñ=E^AF=ï~ë=ìé=TKVB=ÇìêáåÖ=íÜÉ=ë~ãÉ=éÉêáçÇK==få
íÜÉ=rpI=íÜÉ=íÉÅÜåçäçÖó=áåÇÉñ=k~ëÇ~è=ï~ë=ìé=ONBI
íÜÉ=ÄÉëí=èì~êíÉêäó=éÉêÑçêã~åÅÉ=ëáåÅÉ=íÜÉ=ÑçìêíÜ
èì~êíÉê=çÑ=OMMN=ïÜÉå=íÜÉ=áåÇÉñ=ÅäáãÄÉÇ=PMKNBK==qÜÉ
cìåÇ=~äëç=ÄÉåÉÑáíÉÇ=Ñêçã=çìê=SNB=ÉñéçëìêÉ=íç=íÜÉ
^AI=ïÜáÅÜ=~ééêÉÅá~íÉÇ=Äó=NMB=îÉêëìë=íÜÉ=rpA=ÇìêáåÖ
íÜÉ=éÉêáçÇK

qÜÉ=ãçëí=ÉñìÄÉê~åí=ëíçÅâë=ÖÉåÉê~ääó=ïÉêÉ=áå=íÜÉ
ëã~ää=íç=ãÉÇáìã=Å~éáí~äáë~íáçå=ÖêçìéëK==fåîÉëíçêë
ïÉêÉ=~ÖÖêÉëëáîÉ=ÄìóÉêë=çÑ=áåíÉêåÉí=ëíçÅâë=äáâÉ=v~Üçç
EHPUBFI=^ã~òçå=EHPUBF=çê=rp^=fåíÉê~ÅíáîÉ=EHQMBF
ïáíÜ=ÉîÉå=ãçêÉ=ÉåíÜìëá~ëã=Ñçê=ÉñçíáÅ=å~ãÉë=äáâÉ
`Üáå~ÇçíÅçã=EHNRUBF=çê=páå~KÅçã=EHNRPBFK==få
ãçëí=Å~ëÉë=ïÉ=íÜáåâ=íÜáë=áë=êÉãáåáëÅÉåí=çÑ=íÜÉ=ë~ãÉ
î~äì~íáçå=ÉñÅÉëëÉë=ÉñéÉêáÉåÅÉÇ=ÄÉÑçêÉ=íÜÉ=fåíÉêåÉí

ÄìÄÄäÉ=ÄìêëíK==píêçåÖ=éÉêÑçêã~åÅÉë=ïÉêÉ=~äëç
êÉÅçêÇÉÇ=Äó=ÉäÉÅíêçåáÅ=ã~åìÑ~ÅíìêáåÖ=ëÉêîáÅÉë
Åçãé~åáÉë=äáâÉ=`ÉäÉëíáÅ~=EHPPBF=~åÇ=p~åãáå~
EHQOBF=áå=~åíáÅáé~íáçå=íÜ~í=ÅäáÉåíë=Ef_jI=pìåI
eÉïäÉíí=m~Åâ~êÇI=ÉíÅF=ïçìäÇ=ëççå=áåÅêÉ~ëÉ=íÜÉáê
çêÇÉêëK

få=íÉêãë=çÑ=ëíçÅâë=áå=íÜÉ=cìåÇI=ëíêçåÖ=éÉêÑçêãÉêë
ïÉêÉ=^Çî~=léíáÅ~ä=áå=dÉêã~åó=EHNPMBI=çå=Éñé~åëáîÉ
ÉñéÉÅí~íáçåë=Ñçê=ãÉíêçéçäáí~å=~êÉ~=åÉíïçêâë=áå
bìêçéÉFI=kîáÇá~=EHTUBI=ëíêçåÖ=ë~äÉë=Ñêçã=åÉï
Öê~éÜáÅ=Å~êÇë=Ñçê=m`ëFI=spki=áå=fåÇá~=EHSSBI=äçÅ~ä
áåîÉëíçêë=êÉÅçÖåáëáåÖ=íÜÉ=ìåÇÉêî~äì~íáçå=çÑ=íÜÉ
ëíçÅâF=~åÇ=^ÖÉêÉ=póëíÉãë=áå=íÜÉ=rp^=EHRPBI=ã~êâÉí
ëÜ~êÉ=Ö~áåë=áå=ÅçããìåáÅ~íáçå=ëÉãáJÅçåÇìÅíçêëFK

lå=íÜÉ=åÉÖ~íáîÉ=ëáÇÉI=çìê=ëÜçêí=éçëáíáçåë=çå=ëÉäÉÅíÉÇ
ëíçÅâë=~åÇ=íÜÉ=k~ëÇ~è=fåÇÉñ=ÇÉíê~ÅíÉÇ=Ñêçã=çìê
éÉêÑçêã~åÅÉK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
tÉ=Ü~îÉ=í~âÉå=íÜÉ=îáÉï=íÜ~í=î~äì~íáçåë=çÑ=ëçãÉ=rp
íÉÅÜåçäçÖó=ëíçÅâë=~êÉ=~ééêç~ÅÜáåÖ=ìåëìëí~áå~ÄäÉ
äÉîÉäë=~åÇ=ïÉ=Ü~îÉ=íÜÉêÉÑçêÉ=äççâÉÇ=Ñçê=áåîÉëíãÉåí
çééçêíìåáíáÉë=áå=ã~êâÉíë=ïÉ=ÅçåëáÇÉê=ãçêÉ
~ííê~ÅíáîÉK

tÉ=êÉÇìÅÉÇ=çìê=ÉñéçëìêÉ=íç=ëçãÉ=rp=ÜçäÇáåÖë
ïÜáÅÜ=Ü~Ç=êÉ~ÅÜÉÇ=î~äì~íáçå=í~êÖÉíë=~åÇ=áåÅêÉ~ëÉÇ
çìê=éçëáíáçåë=áå=bìêçéÉ=~åÇ=^ëá~K

tÉ=ÑáåáëÜÉÇ=íÜÉ=èì~êíÉê=ïáíÜ=~=åÉí=49 B=áåîÉëíÉÇ
éçëáíáçå=~åÇ=ïÉ=êÉÇìÅÉÇ=íÜÉ=Å~ëÜ=éçëáíáçå=íç=OUBK
qÜÉ=cìåÇ=åçï=Ü~ë=~=ëÜçêí=éçëáíáçå=çÑ=NOBI
ÅçåÅÉåíê~íÉÇ=áå=rp=ëíçÅâë=~åÇ=k~ëÇ~è=fåÇÉñI=~åÇ
Å~ëÜ=çÑ=OPBK

mìêÅÜ~ëÉë=áåÅäìÇÉÇ=~=åÉï=éçëáíáçå=áå=^ÖáäÉåí
qÉÅÜåçäçÖáÉë=ErpFI=íÜÉ=Ççãáå~åí=íÉëí=~åÇ
ãÉ~ëìêÉãÉåí=ÉèìáéãÉåí=ëìééäáÉê=áå=íÜÉ=ïçêäÇI=ïáíÜ
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qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇ

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

é~êíáÅìä~ê=ëíêÉåÖíÜë=áå=íÜÉ=ÅçããìåáÅ~íáçå=~åÇ=ëÉãáJ
ÅçåÇìÅíçê=áåÇìëíêáÉëK==_ìëáåÉëë=ÅçåÇáíáçåë=Ü~îÉ
ëí~ÄáäáëÉÇ=ÑçääçïáåÖ=íïç=óÉ~êë=çÑ=ÇÉÅäáåÉI=~åÇ=íÉëí=~åÇ
ãÉ~ëìêÉãÉåí=ÉèìáéãÉåí=êÉã~áåë=~å=~ííê~ÅíáîÉ
ÄìëáåÉëë=áå=íÜÉ=äçåÖ=íÉêã=ïáíÜ=ÜáÖÜ=Ä~êêáÉêë=íç=ÉåíêóK
tÉ=ÄçìÖÜí=j~êÅçåá=`çêéçê~íáçå=ErhFI=~
êÉáåÅ~êå~íáçå=çÑ=íÜÉ=çåÅÉ=íêçìÄäÉÇ=j~êÅçåá
qÉäÉÅçããìåáÅ~íáçå=E~=ëíêçåÖ=éçëáíáçå=ïáíÜ=ã~àçê
ÅäáÉåíë=äáâÉ=_êáíáëÜ=qÉäÉÅçãI=qÉäÉÅçã=fí~äá~=~åÇ
qÉäëíê~I=íçÖÉíÜÉê=ïáíÜ=ëíêçåÖ=oCa=Å~é~ÄáäáíáÉë=~åÇ=~
ÇÉÄíJÑêÉÉ=Ä~ä~åÅÉ=ëÜÉÉí=íÜ~í=ïáää=ÜÉäé=íÜÉã=êÉJ
Éëí~ÄäáëÜ=ëçäáÇ=éêçÑáí~ÄáäáíóFK

tÉ=áåíêçÇìÅÉÇ=åÉï=éçëáíáçåë=áå=_Ü~ê~í==bäÉÅíêçåáÅë
EfåÇá~FI=~=ã~àçê=ëìééäáÉê=çÑ=ÉäÉÅíêçåáÅë=íç=íÜÉ=ÇÉÑÉåÅÉ
~åÇ=íÉäÉÅçããìåáÅ~íáçå=áåÇìëíêáÉëI=~åÇ=ïÉ=ÄçìÖÜí
qÉäâçã=fåÇçåÉëá~I=íÜÉ=áåíÉÖê~íÉÇ=éêçîáÇÉê=çÑ=ÑáñÉÇJ
äáåÉ=~åÇ=ãçÄáäÉ=ëÉêîáÅÉë=áå=íÜ~í=ÅçìåíêóK

q~âáåÖ=íÜÉ=çééçêíìåáíó=çÑ=~=íÉãéçê~êó=ïÉ~âåÉëë=áå
íÜÉ=ëíçÅâ=éêáÅÉ=ÑçääçïáåÖ=~=ÅçåîÉêíáÄäÉ=ÄçåÇë=áëëìÉI
ïÉ=áåÅêÉ~ëÉÇ=çìê=éçëáíáçå=áå=fåÑáåÉçå=qÉÅÜK

tÉ=ëçäÇ=çê=êÉÇìÅÉÇ=ëçãÉ=çÑ=çìê=éçëáíáçåë=áå=ëÉãáJ
ÅçåÇìÅíçêë=ëíçÅâë=kîáÇá~I=k~íáçå~ä=pÉãáJÅçåÇìÅíçê
~åÇ=^ÖÉêÉ=~ÑíÉê=íÜÉáê=ëíêçåÖ=éÉêÑçêã~åÅÉK

`çããÉåí~êó
få=íÜÉ=rpI=ïÉ=Ü~îÉ=åçï=ÄÉÉå=ï~áíáåÖ=~=åìãÄÉê=çÑ
óÉ~êë=Ñçê=ëáÖåë=çÑ=ÅçåëçäáÇ~íáçå=áå=íÉÅÜI=Äìí=~=åìãÄÉê
çÑ=Ñ~Åíçêë=Ü~îÉ=ÄÉÉå=ïçêâáåÖ=~Ö~áåëí=~=èìáÅâ
ê~íáçå~äáë~íáçå=çÑ=ã~åó=çÑ=íÜÉ=ëìÄëí~åíá~ääó
çîÉêëìééäáÉÇ=ëÉÖãÉåíë=çÑ=íÜÉ=ÉÅçåçãóK

qÜÉ=~Äáäáíó=çÑ=Åçãé~åáÉë=íç=“ëìêîáîÉÒ=çìí=çÑ=`Ü~éíÉê
NN=Ä~åâêìéíÅó=áë=ëäçïáåÖ=Ççïå=íÜÉ=éêçÅÉëëK==_ÉäáÉîÉ
áí=çê=åçíI=tçêäÇÅçã=áë=Ä~Åâ=áå=ÄìëáåÉëë=ïáíÜ=~=äçí=çÑ
íÜÉ=Å~é~Åáíó=áí=Ü~Ç=ÄÉÑçêÉ=áíë=Åçää~éëÉ=~åÇ=däçÄ~ä
`êçëëáåÖ=áë=ìé=Ñçê=Öê~Äë=ïáíÜ=~ää=áíë=NSMIMMM
âáäçãÉíêÉë=çÑ=çéíáÅ~ä=ÑáÄêÉë=áåí~Åí=~åÇ=êÉ~Çó=íç=ÄÉ=äáíJ
ìéI=ÉíÅK==jçêÉçîÉêI=íÜÉ=áåÅêÉ~ëÉÇ=~ééÉíáíÉ=Ñçê=“óáÉäÇÒ
Ñêçã=ÄçåÇ=áåîÉëíçêë=~êçìåÇ=íÜÉ=ïçêäÇ=áë=Ñ~Åáäáí~íáåÖ
~ÇÇáíáçå~ä=Å~éáí~ä=ê~áëáåÖ=Eãçëíäó=ÅçåîÉêíáÄäÉ=ÄçåÇëF
ÉîÉå=Ñçê=íÜÉ=ãçëí=ÇáëíêÉëëÉÇ=Åçêéçê~íÉ=ÄçêêçïÉêëK
lîÉê=íÜÉ=ä~ëí=íÜêÉÉ=ãçåíÜëW=^äÅ~íÉä=ê~áëÉÇ=bN=Äáääáçå
áå=ÅçåîÉêíáÄäÉ=ÄçåÇëI=gìåáéÉê=áëëìÉÇ=rpAPRM=ãáääáçå
òÉêç=Åçìéçå=ÅçåîÉêíáÄäÉ=~åÇ=iìÅÉåí=rpANKP=Äáääáçå
ÅçåîÉêíáÄäÉK

få=ãçëí=Å~ëÉë=íÜáë=ãçåÉó=áë=ìëÉÇ=íç=êÉJÑáå~åÅÉ
ÉñáëíáåÖ=ÅêÉÇáí=äáåÉë=çê=íç=êÉéä~ÅÉ=ãçêÉ=ÉñéÉåëáîÉ
ÄçåÇë=Ç~åÖÉêçìëäó=ÅäçëÉ=íç=íÜÉáê=ÇìÉ=Ç~íÉ=J=~=ÇáêÉÅí
ÉÑÑÉÅí=çÑ=íÜÉ=É~ëó=ãçåÉí~êó=éçäáÅó=áåëíáÖ~íÉÇ=Äó=íÜÉ
rp=cÉÇÉê~ä=oÉëÉêîÉ=_~åâK==råÑçêíìå~íÉäó=ïÜáäÉ=íÜÉëÉ
Åçãé~åáÉë=~êÉ=ÑáñáåÖ=íÜÉáê=Ä~ä~åÅÉ=ëÜÉÉíëI=íçí~ä
áåëí~ääÉÇ=Å~é~Åáíó=áë=åçí=ÄÉáåÖ=êÉÇìÅÉÇ=~ë=éÉê=íÜÉ
íÜÉçêó=çÑ=íÜÉ=ÅêÉ~íáçåLÇÉëíêìÅíáçå=ÑçêÅÉë=çÑ=ÑêÉÉ
ã~êâÉíëK

^=íìêåáåÖ=éçáåí=íÜáë=èì~êíÉê=ï~ë=lê~ÅäÉ=EíÜÉ=ëÉÅçåÇ
ä~êÖÉëí=rp=ëçÑíï~êÉ=Åçãé~åóF=ä~ìåÅÜáåÖ=~=ÜçëíáäÉ
rpASKO=Äáääáçå=í~âÉJçîÉê=ÄáÇ=Ñçê=mÉçéäÉëçÑí=E~å
båíÉêéêáëÉ=^ééäáÅ~íáçåë=pçÑíï~êÉ=îÉåÇçêFK==qÜÉ=ÄáÇ
ä~ìåÅÜÉÇ=Äó=Ñä~ãÄçó~åí=jê=bääáëçå=ÑçääçïÉÇ
mÉçéäÉëçÑíÛë=ÇÉÅáëáçå==íç=ãÉêÖÉ=ïáíÜ=ëã~ääÉê=êáî~ä=ga
bÇï~êÇë=áå=~=ÑêáÉåÇäó=ÇÉ~ä=Ñçê=rpANKTR=Äáääáçå=áå=Å~ëÜ
~åÇ=ëíçÅâëK

DISPOSITION OF ASSETS

Region Jun 2003 Mar 2003

Europe 24% 9%

US 21% 32%

Other Asia (incl. Korea) 17% 11%

Japan 10% 10%

Cash and Other 28% 38%

Shorts 23% 17%

Net Invested 49% 45%

Source:  Platinum

BREAKDOWN BY INDUSTRY

Region Jun 2003 Mar 2003

Telecom Equipment and

Suppliers
29% 19%

Semiconductor 18% 20%

Software 11% 11%

Electronic Components 6% 7%

Other 8% 5%

Source:  Platinum
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jê=bääáëçå=~äëç=ëìÖÖÉëíÉÇ=íÜ~í=~ÑíÉê=~å=áåáíá~ä
áåíÉÖê~íáçå=éÉêáçÇI=mÉçéäÉëçÑí=éêçÇìÅíë=ïçìäÇ=ÄÉ
~Ä~åÇçåÉÇ=~åÇ=ÅäáÉåíë=“ÑêÉÉäó=ãáÖê~íÉÇÒ=íç=lê~ÅäÉÛë
åÉï=~ééäáÅ~íáçåë=Eëíáää=ìåÇÉê=ÇÉîÉäçéãÉåí>FK==qÜáë
áÇÉ~=Ü~ë=åçí=ÄÉÉå=ïÉäÅçãÉÇ=Äó=ãçëí=çÑ=mÉçéäÉëçÑí
ÅìëíçãÉêë=ïáíÜ=ä~êÖÉ=ëóëíÉãë=áåëí~ääÉÇI=ïÜç=åçï=Ñ~ÅÉ
~å=ìåÅÉêí~áå=íê~åëáíáçåK==qÜÉ=ïáååÉê=ÅçìäÇ=ìäíáã~íÉäó
ÄÉ=~=íÜáêÇ=éä~óÉê=äáâÉ=p^m=ïÜáÅÜ=Ü~ë=ÜáëíçêáÅ~ääó
Ççãáå~íÉÇ=íÜÉ=båíÉêéêáëÉ=^ééäáÅ~íáçå=ëÉÖãÉåíK

pç=ïÜó=ÇáÇ=~=ãìÅÜ=ä~êÖÉê=Åçãé~åó=äáâÉ=lê~ÅäÉ=EAST
Äáääáçå=ã~êâÉí=Å~éF=ÇÉÅáÇÉ=íç=í~âÉJçîÉê=~=ãìÅÜ
ëã~ääÉê=Åçãé~åó=EmÉçéäÉëçÑí=ARKS=Äáääáçå=ã~êâÉí
Å~éF=ïÜáÅÜ=ï~ë=áåîçäîÉÇ=áå=~=ÑêáÉåÇäó=ãÉêÖÉê=ïáíÜ=~å
ÉîÉå=ëã~ääÉê=éä~óÉê=Ega=bÇï~êÇë=ANKT=Äáääáçå=ã~êâÉí
Å~éF=áå=ëìÅÜ=~=ÇáëêìéíáîÉ=ï~ó\

qÜÉ=êÉ~äáíó=áë=íÜ~í=éêçÄ~Ääó=lê~ÅäÉ=áë=íêóáåÖ=íç=éêçíÉÅí
áíëÉäÑ=Ñêçã=éçíÉåíá~ä=~íí~Åâ=Äó=ÄáÖ=éä~óÉêë=äáâÉ
jáÅêçëçÑí=~åÇ=f_jK==lê~ÅäÉÛë=ÅçêÉ=ëíêÉåÖíÜ=áë=áå
êÉä~íáçå~ä=Ç~í~Ä~ëÉëI=~å=~êÉ~=~ííê~ÅíáåÖ=ëíêçåÖ=áåíÉêÉëí
Ñêçã=Åçãé~åáÉë=~ÄäÉ=íç=äÉîÉê~ÖÉ=íÜÉáê=çÑÑÉêë=çå
Äêç~ÇÉê=éêçÇìÅí=éä~íÑçêãë=Ef_j=ïáíÜ=Ü~êÇï~êÉ=~åÇ
jáÅêçëçÑí=ïáíÜ=táåÇçïëFK==lå=íÜÉ=çíÜÉê=ëáÇÉ=çÑ=íÜÉ
^íä~åíáÅI=p^m=êÉã~áåë=íÜÉ=Ççãáå~åí=ÖäçÄ~ä=îÉåÇçê=çÑ
båíÉêéêáëÉ=^ééäáÅ~íáçåë=pçÑíï~êÉ=ERQB=ã~êâÉí=ëÜ~êÉF
ïÉää=~ÜÉ~Ç=çÑ=lê~ÅäÉ=~åÇ=mÉçéäÉëçÑíK==lê~ÅäÉÛë=ãçîÉ
áåÅêÉ~ëáåÖäó=äççâë=äáâÉ=~=ÇáëêìéíáîÉLÇÉÑÉåëáîÉ=ãçîÉI
íç=éêÉJÉãéí=êáî~äë=Ö~áåáåÖ=ã~êâÉí=ëÜ~êÉ=~åÇ=íç=~íí~Åâ
íÜÉ=ïÉ~âÉëí=éä~óÉêë=ÇìêáåÖ=~=éÉêáçÇ=çÑ=ÇÉíÉêáçê~íáåÖ
ã~êâÉí=ÅçåÇáíáçåëK

jçêÉçîÉêI=áíÛë=áåíÉêÉëíáåÖ=íç=åçíÉ=íÜ~í=íÜÉëÉ=ÇÉ~äë=~êÉ
Ü~ééÉåáåÖ=~í=~=íáãÉ=ïÜÉå=ÄìëáåÉëë=ëçÑíï~êÉ=äáÅÉåÅÉë
~êÉ=ëíáää=ÇÉÅäáåáåÖ=èìáÅâäó=EmÉçéäÉëçÑí=JQMBI=páÉÄÉä
JRRB=~åÇ=p^m=JNOB=óçóFK

jçêÉ=íÜ~å=TRB=çÑ=rp=äáëíÉÇ=íÉÅÜåçäçÖó=Åçãé~åáÉë
åçï=Ü~îÉ=~=ã~êâÉí=Å~éáí~äáë~íáçå=çÑ=äÉëë=íÜ~å=AORM
ãáääáçåK==fÑ=íÜÉ=ä~êÖÉ=éä~óÉêë=ÑÉÉä=íÜÉ=åÉÉÇ=íç=ÅçãÄáåÉ
íÜêçìÖÜ=ãÉêÖÉêë=~åÇ=~ÅèìáëáíáçåëI=íÜáë=ÅçìäÇ=ëáÖå~ä
íÜÉ=ëí~êí=çÑ=~=Äêç~ÇÉê=ÅçåëçäáÇ~íáçå=éêçÅÉëëK

`çããìåáÅ~íáçå=ÉèìáéãÉåí=ëíçÅâë=ïÉêÉ=ìé=NRB
ÇêáîÉå=Äó=~=éÉêÅÉéíáçå=íÜ~í=Å~éáí~ä=ÉñéÉåÇáíìêÉ=áå=íÜÉ
tÉäÉÅçã=iåÇìëíêó=áë=~ééêç~ÅÜáåÖ=áíë=íêçìÖÜK

^=êÉîáÉï=çÑ=ã~àçê=bìêçéÉ~å=íÉäÉÅçã=çéÉê~íçêë=áå=íÜÉ
Ñáêëí=èì~êíÉê=OMMP=ëÜçïë=íÜ~í=íÜÉ=~ÖÖêÉÖ~íÉ=áåÇìëíêó
Å~éÉñJíçJë~äÉë=ê~íáç=ï~ë=àìëí=TKVBK==bîÉå=ÅçåëáÇÉêáåÖ
íÜÉ=ëÉ~ëçå~äáíó=çÑ=íÜÉ=ëí~íáëíáÅ=EíÜÉ=Äìäâ=çÑ=Å~éÉñ=áë
ÖÉåÉê~ääó=ÄççâÉÇ=áå=aÉÅÉãÄÉê=èì~êíÉêFI=ïÉ=Ü~îÉ=íç
Öç=Ä~Åâ=íç=NVVR=íç=ÑáåÇ=ëáãáä~êäó=ÇÉéêÉëëÉÇ=ÑáÖìêÉëK
qç=ìåÇÉêëí~åÇ=íÜÉ=Öê~îáíó=çÑ=íÜÉ=ÇÉÅäáåÉI=ÅçåëáÇÉê
íÜ~í=íÜáë=ë~ãÉ=ê~íáç=ï~ë=~í=ORB=çÑ=éÉ~â=áå=OMMMK

iççâáåÖ=Ñçêï~êÇI=íÜÉ=ã~àçê=íÉäÉÅçã=çéÉê~íçêë=Å~éÉñ
ÄìÇÖÉíë=Ñçê=OMMP=áåÇáÅ~íÉ=~=ê~íáç=çÑ=NOB=~åÇ=íÜáë
ïçìäÇ=ëìÖÖÉëí=~å=áãéêçîáåÖ=çìíäççâK

páãáä~ê=íêÉåÇë=~êÉ=ÉãÉêÖáåÖ=Ñêçã=íÜÉ=rp=íÉäÉÅçã
áåÇìëíêóI=ïÜÉêÉ=íÜÉ=Å~éÉñJíçJë~äÉë=ê~íáç=ï~ë=ëíáää=~
ÇÉéêÉëëÉÇ=VJNNB=Ñçê=ã~àçê=çéÉê~íçêë=áå=íÜÉ=ë~ãÉ
éÉêáçÇ=EäçïÉê=ÇÉåëáíáÉë=çîÉê=ä~êÖÉê=ÖÉçÖê~éÜáÅ=~êÉ~ë
áë=íÜÉ=êÉ~ëçå=Ñçê=íÜÉëÉ=ê~íáçë=ÄÉáåÖ=ÜáÖÜÉê=áå=íÜÉ=rp
Åçãé~êÉÇ=íç=bìêçéÉFK==få=íÜÉ=rp=ÜçïÉîÉêI=íÜÉ
cÉÇÉê~ä=dçîÉêåãÉåí=áë=íêóáåÖ=íç=äÉåÇ=~=ÜÉäéáåÖ=Ü~åÇ
Äó=áãéäÉãÉåíáåÖ=~==åìãÄÉê=çÑ=fq=éêçàÉÅíë=áå=êÉä~íáçå
íç=íÜÉ=“eçãÉä~åÇ=pÉÅìêáíó=^ÅíÒX=ãçëíäó=ìéÖê~ÇáåÖ
íÜÉ=å~íáçåïáÇÉ=íÉäÉÅçãLÇ~í~=åÉíïçêâëK==lìê
ìåÇÉêëí~åÇáåÖ=áë=íÜ~í=ã~àçê=å~íáçå~ä=ëìééäáÉêë=~êÉ
äáâÉäó=íç=ÄÉ=íÜÉ=âÉó=ÄÉåÉÑáÅá~êáÉë=çÑ=íÜáë=Å~éÉñK

^åçíÜÉê=~êÉ~=çÑ=ê~êÉ=çéíáãáëã=áë=áå=api=EaáÖáí~ä
pìÄëÅêáÄÉê=iáåÉF=áåëí~ää~íáçåëK==^ää=ã~àçê=bìêçéÉ~å
ÑáñÉÇJäáåÉ=íÉäÉÅçã=çéÉê~íçêë=~êÉ=âÉÉå=íç=ëéÉåÇ=çå
ÜáÖÜJëéÉÉÇ=áåíÉêåÉí=ÉèìáéãÉåí=~ë=~=ï~ó=íç=áåÅêÉ~ëÉ
êÉîÉåìÉ=éÉê=ëìÄëÅêáÄÉêK==få=íÜÉ=rpI=áåÅìãÄÉåí=éÜçåÉ
Åçãé~åáÉë=~êÉ=~ÅÅÉäÉê~íáåÖ=íÜÉáê=api=êçääJçìíëI=ìåÇÉê
éêÉëëìêÉ=Ñêçã=Å~ÄäÉ=Åçãé~åáÉë=çÑÑÉêáåÖ=ÅçãéÉíáíáîÉ
ÜáÖÜ=ëéÉÉÇ=Ç~í~=ëÉêîáÅÉë=íÜêçìÖÜ=Å~ÄäÉ=ãçÇÉãëK

qÜÉ=íïç=ä~êÖÉëí=ÖäçÄ~ä=ãçÄáäÉJéÜçåÉ=ã~åìÑ~ÅíìêÉêëI
kçâá~=~åÇ=jçíçêçä~I=ï~êåÉÇ=áå=gìåÉ=íÜ~í=p^opJ
áåÑäìÉåÅÉÇ=ë~äÉë=íêçìÄäÉë=áå=`Üáå~=Üìêí=ëÉÅçåÇJ
èì~êíÉê=êÉîÉåìÉ=ÖêçïíÜK==_çíÜ=Åçãé~åáÉë=äçïÉêÉÇ
ë~äÉë=Éëíáã~íÉë=Ñçê=íÜÉ=èì~êíÉêI=~åÇ=jçíçêçä~=äçïÉêÉÇ
áíë=éêçÑáí=çìíäççâ=Ñçê=íÜÉ=èì~êíÉê=~åÇ=íÜÉ=óÉ~êK==qÜÉ
êÉÅÉåí=Ñ~îçìê~ÄäÉ=ÇÉîÉäçéãÉåíë=áå=íÉêãë=çÑ=p^op
Åçåí~áåãÉåíI=~åÇ=íÜÉ=Öê~Çì~ä=êÉíìêå=çÑ=`ÜáåÉëÉ
ëÜçééÉêë=áå=íÜÉ=ëíêÉÉíëI=ëìÖÖÉëí=íÜ~í=ÇÉã~åÇ=áë=ëäçïäó
êÉÅçîÉêáåÖK

mÉêÜ~éë=íÜÉ=ãçëí=áåíÉêÉëíáåÖ=åÉïë=ïÉ=Å~ãÉ=~Åêçëë=áå
íÜáë=ëÉÖãÉåí=ï~ë=íÜÉ=êÉîÉä~íáçå=íÜ~í=äÉ~ÇáåÖ=`ÜáåÉëÉ
ãçÄáäÉ=éÜçåÉ=ã~åìÑ~ÅíìêÉê=_áêÇ=Ü~ë=ïáíåÉëëÉÇ=~
ëìêÖÉ=áå=ÇÉã~åÇ=áå=êÉÅÉåí=ãçåíÜëI=ïáíÜ=ëíêçåÖ
ãçãÉåíìã=áå=j~óK==_áêÇ=áë=ëççå=ÖçáåÖ=íç=í~âÉ=íÜÉ
åìãÄÉê=çåÉ=ëéçí=áå=`Üáå~=KKK=~åÇ=íÜÉó=ÇáÇ=åçí=Ü~îÉ
íç=Ää~ãÉ=p^op>==qÜáë=ÅçåÑáêãë=çìê=îáÉï=íÜ~í=^ëá~J
Ä~ëÉÇ=ãçÄáäÉ=éÜçåÉ=ã~åìÑ~ÅíìêÉêë=ïáää=ÄÉ
ÑçêãáÇ~ÄäÉ=ÅçãéÉíáíçêë=íç=ãçêÉ=Éëí~ÄäáëÜÉÇ
bìêçéÉ~å=~åÇ=^ãÉêáÅ~å=éä~óÉêëK

få=fq=Ü~êÇï~êÉI sÉîÉê~ä=âÉó=ÉåÇ=ã~êâÉíë=äáâÉ=m`ë 
Ü~îÉ=ÉñéÉêáÉåÅÉÇ=êÉÅçîÉêó=áå=ÇÉã~åÇI=ÇêáîÉå=Äó=åÉï
~ééäáÅ~íáçåë=ëìÅÜ=~ë=ïáJÑá=EïáêÉäÉëë=ÑáÇÉäáíó=çê
ïáêÉäÉëë=áåíÉêåÉí=íÜêçìÖÜ=åçíÉÄççâ=ÅçãéìíÉêëF=~åÇ
ìéÖê~ÇÉë=çÑ=~å=~ÖÉáåÖ=áåëí~ääÉÇ=Ä~ëÉK

tÜáäÉ=íÜÉ=íïç=ä~êÖÉëí=rp=fq=ÇáëíêáÄìíçêëI=fåÖê~ã
jáÅêç=~åÇ=qÉÅa~í~I=áëëìÉÇ=Å~ìíáçìë=ÅçããÉåíë=çå=íÜÉ
ïÉ~â=fq=ÇÉã~åÇ=áå=íÜÉ=rpI=íÜÉáê=ë~äÉë=áå=bìêçéÉ=~åÇ
^ëá~=~êÉ=êÉÅçîÉêáåÖK==bëíáã~íÉÇ=ÖêçïíÜ=Ñçê=ïçêäÇïáÇÉ
m`ë=áå=OMMP=áë=ÉñéÉÅíÉÇ=íç=ÄÉ=HQJSB=~åÇ==íÜÉ=äáçåÛë
ëÜ~êÉ=áë=äáâÉäó=íç=ÅçãÉ=Ñêçã=^ëá~=EÇìÉ=íç=ìåÇÉêJ
éÉåÉíê~íáçåFK==jçêÉçîÉêI=íÜÉ=ÖäçÄ~ä=áåëí~ääÉÇ=Ä~ëÉ=çÑ



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

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

NOM=ãáääáçå=éçêí~ÄäÉ=ÅçãéìíÉêë=ïáää=Öç=íÜêçìÖÜ=~å
ìéÖê~ÇÉ=ÅóÅäÉ=ÑìÉääÉÇ=Äó=íÜÉ=áåíêçÇìÅíáçå=çÑ=íÜÉ=åÉï
`Éåíêáåç=ãçÄáäÉ=ÅÜáé=Ñêçã=fåíÉä=EÉå~ÄäáåÖ=óçìê
åçíÉÄççâ=íç=ïáêÉäÉëëäó=ÅçååÉÅí=íç=íÜÉ=áåíÉêåÉí=~åÇ
~äëç=Éåàçó=äçåÖÉê=Ä~ííÉêó=äáÑÉFK

^=êÉîáÉï=çÑ=ãçåíÜäó=å~íáçå~ä=ëí~íáëíáÅë=Ñçê=ÅçãéìíÉêë
~åÇ=ÉäÉÅíêçåáÅë=áå=íÜÉ=rp=EëÉÉ=~ÅÅçãé~åóáåÖ=ÅÜ~êíFI
ëìÖÖÉëíë=íÜ~í=fq=Å~éÉñ=ã~ó=Ü~îÉ=êÉ~ÅÜÉÇ=íÜÉ=íêçìÖÜK
kÉï=çêÇÉêë=~êÉ=ëäçïäó=ÖêçïáåÖ=Ñêçã=íÜÉáê=äçï=çÑ=AOO
Äáääáçå=áå=pÉéíÉãÄÉê=OMMN=íç=~=ÅìêêÉåí=AOTKQ=ÄáääáçåK
páãáä~êäó=áåîÉåíçêáÉë=~êÉ=ÅìêêÉåíäó=~í=APVKT=ÄáääáçåI=~
äÉîÉä=åçí=ëÉÉå=ëáåÅÉ=íÜÉ=É~êäó=åáåÉíáÉë=~åÇ=ÄççâJíçJ
Äáää=Ü~ë=ëí~ÄáäáëÉÇ=~ÄçîÉ=NWN=~ÑíÉê=åÉ~êäó=íïç=óÉ~êë=çÑ
ÇÉéêÉëëÉÇ=äÉîÉäëK

qÜÉ=ïÉ~âåÉëë=çÑ=íÜÉ=rp=Ççää~ê=áë=~äëç=ÜÉäéáåÖ
Ü~êÇï~êÉ=Åçãé~åáÉë=ïáíÜ=~=ä~êÖÉ=éêÉëÉåÅÉ=áå=bìêçéÉ
~åÇ=^ëá~=EáÉK=f_j=~åÇ=pìå=jáÅêçëóëíÉã=Ü~îÉ=ãçêÉ
íÜ~å=PMB=çÑ=íÜÉáê=ë~äÉë=áå=bìêçéÉFK

^åçíÜÉê=éçíÉåíá~ääó=éçïÉêÑìä=âÉó=ÇêáîÉê=Ñçê=m`
ÇÉã~åÇ=áë=íÜÉ=ÖêÉ~íÉê=~Ççéíáçå=çÑ=jáÅêçëçÑí
táåÇçïë=um=áå=íÜÉ=ÅçããÉêÅá~ä=ÇÉëâíçé=ã~êâÉíK
`ìêêÉåí=táåÇçïë=VU=çê=kq=ïçêâëí~íáçå=ìëÉêë=ïáää
Öê~Çì~ääó=ëÜáÑí=íç=um=~ë=~ééäáÅ~íáçå=ÇÉîÉäçéãÉåí=Ñçê
táåÇçïë=VULkq=ÇÉÅäáåÉëK==fí=áë=~=Åçããçå=éÉêÅÉéíáçå

íÜ~í=íÜÉ=~Çî~åÅÉÇ=ÑÉ~íìêÉë=çÑ=um=~êÉ=ÄÉííÉê=ëìáíÉÇ=íç
ãçêÉ=éçïÉêÑìä=~åÇ=Ñ~ëíÉê=ã~ÅÜáåÉë=ïáíÜ=ä~êÖÉ
ãÉãçêóK==fåíÉêÉëíáåÖäó=jáÅêçëçÑí=Ü~ë=ÇÉÅáÇÉÇ=íç
Öê~Çì~ääó=íÉêãáå~íÉ=ëìééçêí=EíÉäÉéÜçåÉI=ÄìÖ=ÑáñÉë
~åÇ=é~íÅÜÉëI=ÉíÅF=Ñçê=íÜÉáê=çäÇÉê=táåÇçïë=~åÇ=kq
îÉêëáçåë=KKK=~Çî~åí~ÖÉë=çÑ=ÄÉáåÖ=áå=~=Ççãáå~åí
éçëáíáçå>

få=ëÉãáJÅçåÇìÅíçêë=~åÇ=ëÉãáJÅçåÇìÅíçê=ÉèìáéãÉåí
íÜÉêÉ=~êÉ=ëáÖåë=çÑ=ëí~Äáäáë~íáçåK

aÉã~åÇ=Ñçê=táêÉäÉëë=ëÉãáJÅçåÇìÅíçêë=ëìÑÑÉêÉÇ=Ñêçã
íÜÉ=~ÄçîÉ=ãÉåíáçåÉÇ=ëäìÖÖáëÜ=ÇÉã~åÇ=áå=^ëá~=ÇìÉ=íç
p^opI=ïÜáäÉ=ÇÉã~åÇ=Ñçê=åÉï=~ééäáÅ~íáçåë=äáâÉ=ïáJÑá
~åÇ=ÇáÖáí~ä=qs=áë=ÖêçïáåÖ=ëíêçåÖäóI=~äíÜçìÖÜ=Ñêçã=~
äçï=Ä~ëÉK

ao^j=éêáÅÉë=ÅçåíáåìÉÇ=íç=êÉã~áå=ìåÇÉê=éêÉëëìêÉI
ïÜÉêÉ=~îÉê~ÖÉ=éêáÅÉë=ÇÉÅäáåÉÇ=Ñêçã=AQKRM=íç=APKTR
éÉê=ORSjÄ=ao^j=ÅÜáé=çîÉê=íÜÉ=èì~êíÉêK==qÜÉ=ao^j
ã~êâÉí=ï~ë=êÉÑäÉÅíáîÉ=çÑ=íÜÉ=ëìÄÇìÉÇ=ÉåîáêçåãÉåí=áå
íÜÉ=íê~Çáíáçå~ääó=ïÉ~âÉëí=èì~êíÉê=çÑ=íÜÉ=óÉ~êK
eçïÉîÉêI=ëáåÅÉ=gìåÉ=ao^j=ã~âÉêë=åÉÖçíá~íÉÇ=éêáÅÉ
áåÅêÉ~ëÉë=çÑ=~ë=ãìÅÜ=~ë=RJNMBK==tÉ=Å~å=áåÑÉê=íÜ~í=íÜÉ
ÉåÇ=ã~êâÉí=Em`F=áë=åç=äçåÖÉê=ÇÉíÉêáçê~íáåÖI=ëç=ãìÅÜ
ëç=íÜ~í=íÜÉ=m`=~åÇ=íÜÉ=ao^j=ã~âÉêë=ëí~åÇ=íç
ÄÉåÉÑáí=Ñêçã=íÜÉ=“åçêã~äÒ=ëÉ~ëçå~ä=ÇÉã~åÇK

lìíäççâ
aìêáåÖ=íÜÉ=èì~êíÉê=íÜÉ=ã~êâÉí=Ü~ë=ÄÉÉå=ëíêçåÖäó
~åíáÅáé~íáåÖ=íÜÉ=êÉÅçîÉêó=~åÇ=Ü~ë=éìëÜÉÇ=ëíçÅâ=éêáÅÉë
ìéï~êÇë=ïáíÜçìí=ãìÅÜ=ÇáëíáåÅíáçå=çê=êÉÖ~êÇ=Ñçê
î~äì~íáçåK

tÉ=ëÉÉ=áåÇáÅ~íáçåë=íÜ~í=ëçãÉ=ëÉÅíçêë=çÑ=íÉÅÜåçäçÖó
Ü~îÉ=êÉ~ÅÜÉÇ=~=Äçííçã=áå=íÉêãë=çÑ=íÜÉ=ìåÇÉêäóáåÖ

ÅóÅäÉ=~åÇ=ÖêçïíÜ=áë=ëäçïäó=ÅçãáåÖ=Ä~ÅâK==eçïÉîÉêI
ïÉ=ÄÉäáÉîÉ=íÜ~í=î~äì~íáçåë=áå=rp=ëíçÅâë=~êÉ=êÉä~íáîÉäó
íçç=ÜáÖÜ=~åÇ=Ü~îÉ=éçëáíáçåÉÇ=íÜÉ=cìåÇ=ãçêÉ
~ÖÖêÉëëáîÉäó=áå=^ëá~=~åÇ=áå=ëçãÉ=ëÉäÉÅíÉÇ=bìêçéÉ~å
ëíçÅâëI=ïÜÉêÉ=ïÉ=íÜáåâ=íÜÉêÉ=áë=ãçêÉ=ìéëáÇÉK

^äÉñ=_~êÄá
mçêíÑçäáç=j~å~ÖÉê



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

qeb=mi^qfkrj=qorpq PN

COMPUTERS AND ELECTRONIC PRODUCTS STATISTICS

Source:  Ned Davis Research

15

20

25

30

35

40

45

30

40

50

60

100

125

150

175

200

225

250

90

110

130

250

300

350

400

450

500

1992 1994 1996 1998 2000 2002

New Orders

Inventories

Inventories-to-Shipments Ratio

Book-to-Bill Ratio

Unfilled Orders-to-Shipments Ratio

AÄå

AÄå



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

kçíÉë

NK qÜÉ=êÉíìêåë=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÉÇ=éÉêáçÇK==qÜÉó=Ü~îÉ=ÄÉÉå
Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê=í~âáåÖ=áåíç=~ÅÅçìåí=ã~å~ÖÉãÉåí=ÑÉÉë=EÉñÅäìÇáåÖ=~åó=éÉêÑçêã~åÅÉ
ÑÉÉëFI=éêÉJí~ñI=~åÇ=~ëëìãáåÖ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK==qÜÉ=êÉíìêåë=ëÜçïå=êÉéêÉëÉåí=é~ëí=êÉíìêåë=çÑ
íÜÉ=cìåÇ=çåäóK==m~ëí=éÉêÑçêã~åÅÉ=áë=åçí=~=êÉäá~ÄäÉ=áåÇáÅ~íçê=çÑ=ÑìíìêÉ=éÉêÑçêã~åÅÉK==aìÉ=íç=íÜÉ=îçä~íáäáíó=çÑ
ìåÇÉêäóáåÖ=~ëëÉíë=çÑ=íÜÉ=cìåÇë=~åÇ=çíÜÉê=êáëâ=Ñ~Åíçêë=~ëëçÅá~íÉÇ=ïáíÜ=áåîÉëíáåÖI=êÉíìêåë=Å~å=ÄÉ=åÉÖ~íáîÉ
Eé~êíáÅìä~êäó=áå=íÜÉ=ëÜçêíJíÉêãFK

OK qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ÇÉéáÅíÉÇ=áå=íÜÉ=Öê~éÜë=~êÉ=Åìãìä~íáîÉ=çå=^ANMIMMM=áåîÉëíÉÇ=áå=íÜÉ=cìåÇë=ëáåÅÉ
áåÅÉéíáçå=~åÇ=êÉä~íáîÉ=íç=íÜÉáê=fåÇÉñ=Eáå=^AF=~ë=éÉê=ÄÉäçïW

mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇW
fåÅÉéíáçå=1 May 1995I=jp`f=tçêäÇ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^A 

mä~íáåìã=^ëá~=cìåÇW
fåÅÉéíáçå 3 March 2003, MSCI ^ëá~=cêÉÉ=Éñ=g~é~å=kÉí=oÉíìêå=fåÇÉñ=áå=^A 

mä~íáåìã=bìêçéÉ~å=cìåÇW
fåÅÉéíáçå 1 July 1VVUI=jp`f=bìêçéÉ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^A

mä~íáåìã=g~é~å=cìåÇW
fåÅÉéíáçå=1 July 1VVUI=jp`f=g~é~å=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^A

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=tçêäÇ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^A

mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=däçÄ~ä=qÉÅÜåçäçÖó=áåÇÉñ=áå=^A

qÜÉ=áåîÉëíãÉåí=êÉíìêå=áå=íÜÉ=cìåÇë=áë=Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê=í~âáåÖ=áåíç=~ÅÅçìåí
ã~å~ÖÉãÉåí=ÑÉÉë=EÉñÅäìÇáåÖ=éÉêÑçêã~åÅÉ=ÑÉÉëFI=éêÉJí~ñ=~åÇ=~ëëìãáåÖ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK==fí
ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=mä~íáåìã=ÇçÉë=åçí=áåîÉëí=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ=ïÉáÖÜíáåÖë=çÑ=íÜÉ=fåÇÉñK==råÇÉêäóáåÖ
~ëëÉíë=~êÉ=ÅÜçëÉå=íÜêçìÖÜ=mä~íáåìãÛë=áåÇáîáÇì~ä=ëíçÅâ=ëÉäÉÅíáçå=éêçÅÉëë=~åÇ=~ë=~=êÉëìäí=ÜçäÇáåÖë=ïáää=î~êó
ÅçåëáÇÉê~Ääó=íç=íÜÉ=ã~âÉJìé=çÑ=íÜÉ=fåÇÉñK==qÜÉ=fåÇÉñ=áë=éêçîáÇÉÇ=~ë=~=êÉÑÉêÉåÅÉ=çåäóK



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Platinum Asset Management Limited (ABN 25 063 565 006 AFSL 221935) as trustee for the Platinum Asset Management Trust offers financial products. 
The Platinum Trust Product Disclosure Statement (PDS No 3) is available from www.platinum.com.au or by phoning 1300 726 700. You need to consider

PDS No 3 in deciding whether to acquire, or continue to hold, units in the Platinum Funds.

Tired of sales brochures masquerading as 
‘investor newsletters’? Try Platinum’s Quarterly Report – 

call 1300 726 700 for a free copy.

www.platinum.com.au
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‘investor newsletters’? Try Platinum’s Quarterly Report – 

call 1300 726 700 for a free copy.
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PDS No 3 in deciding whether to acquire, or continue to hold, units in the Platinum Funds.
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