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International Fund Page 4 Kerr sets the scene regarding massive
imbalances and the attendant risks.

Asia Fund Page 10 Andrew highlights the significance of
property and land reforms in China and
the potential that this unshackles.

European Fund Page 13 Toby takes a counter-intuitive look at
defensive plays � and seeks evidence
of a recovery.

Japan Fund Page 17 Jim reveals the important political
reforms that are contributing to more
sensible economic measures.

International Brands Fund Page 20 Simon revisits the benefits of less
is more!!

International Technology Fund Page 23 Alex has some good tips for budding
IT entrepreneurs wishing to establish 
wi-fi hot spots.

Guest Writer Page 27 Byron R. Wien takes a jaundiced look
at the conventions of typical fund
managers.
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éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇëK

Where was the U.S. recession?  This time around interest rates were not the issue!

Fund Fund Size Quarter 1 year
2 years

(comp.  pa)
3 years

(comp.  pa)
5 years

(comp.  pa)

Since
Inception

(comp.  pa)
International Fund
MSCI * World Index $3267mn 11.46%

 3.88%
19.40%
 0.66%

10.11%
-14.04%

 10.81%
-16.48%

19.81%
-2.25%

19.34%
6.11%

Asia Fund
MSCI Asia ex Japan Index $60mn 23.43%

16.57%
33.37%
19.69%

European Fund
MSCI European Index $115mn 10.19%

 2.96%
30.99%
 2.45%

  6.01%
-13.17%

 5.00%
-15.01%

23.15%
-3.66%

16.07%
-5.50%

Japan Fund
MSCI Japan Index $102mn 20.83%

20.73%
14.39%
 -5.06%

 11.29%
-12.16%

 1.74%
-18.62%

27.50%
0.45%

26.25%
-1.79%

International Brands Fund
MSCI World Index $83mn 12.31%

 3.88%
14.17%
0.66%

 15.73%
-14.04%

16.29%
-16.48%

15.46%
-14.72%

International Technology Fund
MSCI World Technology Index $45mn 16.69%

11.21%
42.60%
26.22%

  9.94%
-11.96%

 4.38%
-33.99%

13.44%
-33.64%

PERFORMANCE RETURNS TO 30 SEPTEMBER 2003

(launched March 2003)

* Morgan Stanley Capital International

Source: MSCI and Platinum Refer to Note 1, page 29
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GLOBAL TRADE GROWTH

ASIAN BANKS� LOANS TO DEPOSIT RATIO AND US CURRENT ACCOUNT % GDP

Source: Deutsche Bank

Source: Deutsche Bank
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More activity than the headlines might suggest!

Asia is entering a serious credit expansion cycle � less money for US asset purchases!
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mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:   $1.6788

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 MAY 1995 � 30 SEPTEMBER 2003)

få=êÉëéçåëÉ=íç=íÜÉ=ÄêáÖÜíÉåáåÖ=ÉÅçåçãáÅ=ëí~íáëíáÅë
~åÇ=íçêêÉåíë=çÑ=ÑêÉëÜ=äáèìáÇáíóI=ëíçÅâ=ã~êâÉíë
ÅçåíáåìÉÇ=íÜÉáê=~Çî~åÅÉK==qÜÉêÉ=ï~ë=~=ÅäÉ~ê
éêÉÑÉêÉåÅÉ=Ñçê=íÜÉ=ãçêÉ=äÉîÉêÉÇ=çééçêíìåáíáÉë=~ë
áåîÉëíçêë=ëçìÖÜí=ÖêçïíÜ=ëÉåëáíáîÉ=ëÉÅíçêë=ëìÅÜ=~ë=fqI
ã~íÉêá~äë=~åÇ=áåÇìëíêá~äëK==páãìäí~åÉçìëäó=íÜÉó
ÉëÅÜÉïÉÇ=íÜÉ=ÇÉÑÉåëáîÉë=ëìÅÜ=~ë=ÜÉ~äíÜ=Å~êÉ=~åÇ
ìíáäáíáÉë=J=ëÉÉ=íÜÉ=~ÅÅçãé~åóáåÖ=í~ÄäÉK

_ó=êÉÖáçåI=íÜÉêÉ=ï~ë=ÅçêêçÄçê~íáåÖ=ÄÉÜ~îáçìê=~ë=íÜÉ
ÉãÉêÖáåÖ=ã~êâÉíë=ï~ó=çìíéÉêÑçêãÉÇ=íÜÉáê
áåÇìëíêá~äáëÉÇ=ã~êâÉí=ÅçìåíÉêé~êíëK==qÜÉ=ëíçÅâ
ã~êâÉíë=çÑ=ÇÉîÉäçéáåÖ=ÅçìåíêáÉëI=ïÜáÅÜ=~êÉ=ÖÉåÉê~ääó
êÉÖ~êÇÉÇ=~ë=ÜáÖÜÉê=êáëâ=~åÇ=ÇÉéÉåÇÉåí=çå=ÅçããçÇáíó
éêáÅÉë=íóéáÅ~ääóI=êçëÉ=Äó=ÄÉíïÉÉå=NN=~åÇ=OQBK

qÜÉ=ÇÉîÉäçéÉÇ=ã~êâÉíë=ïÉêÉ=Åçãé~ê~íáîÉäó=ëäìÖÖáëÜI
êáëáåÖ=Äó=~=ÑÉï=éÉêÅÉåí~ÖÉ=éçáåíëK==qÜÉ=çìíëí~åÇáåÖ
ÉñÅÉéíáçå=ï~ë=g~é~åI=ïÜáÅÜ=ÄçäíÉÇ=Äó=O1BK==^ää=íÜÉ
~ÄçîÉ=ÑáÖìêÉë=~êÉ=ÖáîÉå=áå=^A=íÉêãë=ïÜáÅÜ=çå
~ÅÅçìåí=çÑ=áíë=ëíêÉåÖíÜI=íÉåÇë=íç=ìåÇÉêëí~íÉ=íÜÉ=rpA
áåÅêÉ~ëÉëK

táíÜ=áíë=ÉãéÜ~ëáë=çå=^ëá~I=~åÇ=ÜÉÇÖáåÖ=ëíê~íÉÖóI=íÜÉ
ÑìåÇ=~ÅèìáííÉÇ=áíëÉäÑ=ïÉää=~åÇ=çìíéÉêÑçêãÉÇ=íÜÉ=jp`f
Äó=TKRB=Ñçê=íÜÉ=èì~êíÉê=~åÇ=N8KTB=Ñçê=íÜÉ=íïÉäîÉ

ãçåíÜëK==vçì=ëÜçìäÇ=ÄÉ=~ï~êÉ=íÜ~í=ïÉ=Ü~îÉ=~=îÉêó
ÇáÑÑÉêÉåí=íáäí=çÑ=~ëëÉíë=íÜ~å=íÜÉ=íóéáÅ~ä=ÖäçÄ~ä=ÑìåÇI
ïÜáÅÜ=Ñçê=íÜÉ=ãçãÉåí=áë=éêçîáåÖ=êÉï~êÇáåÖ=Äìí=íÜÉêÉ
~êÉ=äáâÉäó=íç=ÄÉ=íáãÉë=ïÜÉå=íÜáë=Å~å=ïçêâ=~Ö~áåëí=ìëK

MSCI WORLD INDEX � INDUSTRY BREAKDOWN (A$)

Sectors 3 mths 1 year

Telecommunications -4.6% 9.0%

Health Care -3.3% -11.2%

Energy -1.6% -10.9%

Utilities -1.1% -8.9%

Consumer Staples 2.1% -16.8%

Consumer Discretionary 4.2% -2.7%

Financials 4.7% 1.3%

Industrials 7.1% -1.9%

Materials 10.2% 0.8%

Information Technology 11.2% 26.2%

Source: FACTSET

Source: Platinum and MSCI Refer to Note 2, page 29
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`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç

lìê=íÉåÇÉåÅó=ï~ë=íç=ÅçåíáåìÉ=íç=ëÜáÑí=íÜÉ=ÉãéÜ~ëáë
íç=^ëá~=~í=íÜÉ=ÉñéÉåëÉ=çÑ=íÜÉ=rp=~åÇ=bìêçéÉK

oÉÖìä~ê=êÉ~ÇÉêë=ïáää=âåçï=íÜ~í=ïÉ=Ü~îÉ=ÄÉÉå
ÉëéçìëáåÖ=~=éêç=b~ëíÉêå=ÜÉãáëéÜÉêÉ=íçéJÇçïå=îáÉï
çå=íÜÉ=Ä~ëáë=çÑ=ëìéÉêáçê=ÖêçïíÜ=~åÇ=~ííê~ÅíáîÉ
î~äì~íáçåëK==`Üáå~=áë=éêçîáåÖ=~=î~äì~ÄäÉ=ëíáãìäìë=Ñçê
g~é~åÉëÉ=Éñéçêíë=~åÇ=çå=íÜÉ=ÇçãÉëíáÅ=Ñêçåí=íÜÉêÉ=~êÉ
ëáÖåë=çÑ=íÜÉ=éêçéÉêíó=ã~êâÉí=ëí~ÄáäáëáåÖ=~åÇ=ëçãÉ
áååÉê=éêÉÅáåÅíë=çÑ=qçâóç=~êÉ=ÉîÉå=êÉÅçêÇáåÖ=éêçéÉêíó
éêáÅÉ=êáëÉëK==táíÜ=íÜÉ=vÉå=äáâÉäó=íç=ëÜçï=ëçãÉ
ëíêÉåÖíÜ=îÉêëìë=íÜÉ=rpAI=ïÉ=Ü~îÉ=ÉãéÜ~ëáëÉÇ
ÇçãÉëíáÅ=çêáÉåí~íÉÇ=Åçãé~åáÉë=ëìÅÜ=~ë=^áÑìä=`çêé
EÅçåëìãÉê=ÅêÉÇáíFI=`êÉÇáí=p~áëçå=EÅêÉÇáí=Å~êÇëF=~åÇ
áåíêçÇìÅÉÇ=jáíëìÄáëÜá=qçâóç=cáå~åÅá~ä=Öêçìé
Eg~é~åÛë=ä~êÖÉëí=Ä~åâF=~åÇ=ïÉ=~ÇÇÉÇ=ÑìêíÜÉê=íç=íÜÉ
ÖÉåÉê~ä=áåëìêÉêëI=jáääÉ~=eçäÇáåÖë=~åÇ=jáíëìá
pìãáíçãç=áåëìê~åÅÉK==eçìëÉ=ÄìáäÇÉêë=J=a~áï~=eçìëÉ
~åÇ=m~å~ÜçãÉ=`çêé=~êÉ=éêçãáëáåÖ=~å=~ííê~ÅíáîÉ=íìêå
~êçìåÇ=Ñêçã=áãéêçîÉÇ=ÇÉã~åÇ=~åÇ=jáíëìÄáëÜá
eÉ~îó=áåÇìëíêáÉë=äççâë=ïÉää=éä~ÅÉÇ=Ñçê=ãìÅÜ=ëíêçåÖÉê
éÉêÑçêã~åÅÉK==bñéçêíÉêë=ëìÅÜ=~ë=pÜáã~åçI=c~åìÅ=~åÇ

pçåóI=ïÜáäÉ=~ää=çìíëí~åÇáåÖ=ÄìëáåÉëëÉëI=ïÉêÉ=ëçäÇ=çå
íÜÉ=Ä~ëáë=çÑ=êÉä~íáîÉ=éêçÑáí=ÖêçïíÜ=~åÇ=î~äì~íáçåëK

få=bìêçéÉ=ïÉ=ÉáíÜÉê=êÉÇìÅÉÇ=çê=Éäáãáå~íÉÇ=ëçãÉ=çÑ
íÜÉ=ÜÉ~îáÉê=áåÇìëíêá~ä=ÜçäÇáåÖë=ëìÅÜ=~ë=iáåÇÉI
qÜóëëÉåhêìéé=~åÇ=jáÅÜÉäáå=ÇìÉ=íç=íÜÉ=ÜÉ~ÇïáåÇë
Å~ìëÉÇI=Äó=~ãçåÖ=çíÜÉê=íÜáåÖëI=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ
bìêçK==tÉ=êÉJÉåíÉêÉÇ=jìåáÅÜ=oÉ=~ÑíÉê=áí=Ü~Ç=~
ëÉíÄ~Åâ=áå=éêÉÑÉêÉåÅÉ=íç=^ääá~åò=^dK==qïç=åÉï
ÜçäÇáåÖë=~êÉ=aÉìíëÅÜÉ=mçëí=EamF=~åÇ=kçêÇÉ~K==qÜÉ
ÑçêãÉê=áë=~å=áåíÉêÉëíáåÖ=íê~åëÑçêã~íáçå=éä~ó=ïÜÉêÉ=áí
áë=ìëáåÖ=áíë=Éåçêãçìë=Å~ëÜ=Ñäçïë=ÇÉêáîÉÇ=Ñêçã=íÜÉ
éçëí~ä=ãçåçéçäó=íç=~ìÖãÉåí=áåîÉëíãÉåí=áå=äçÖáëíáÅëK

qÜÉ=å~ãÉ=Ñ~ãáäá~ê=íç=ãçëí=áë=aeiI=ïÜáÅÜ=am
~ÅèìáêÉÇ=Ñìää=Åçåíêçä=çÑ=áå=OMMO=~åÇ=áë=åçï=~í=íÜÉ
ÜÉ~êí=çÑ=íÜÉ=ÖêçìéÛë=áåíÉêå~íáçå~ä=Éñé~åëáçåK==^ÇÇáåÖ
åÉ~ê=íÉêã=ÉñÅáíÉãÉåí=íç=íÜÉ=ëÜ~êÉ=áë=íÜÉ=éêçëéÉÅíáîÉ
äáëíáåÖ=çÑ=áíë=dÉêã~å=éçëí~ä=ë~îáåÖë=Ä~åâI=ïÜáÅÜ=áë
íÜçìÖÜí=íç=ÄÉ=ïçêíÜ=ORB=çÑ=íÜÉ=ÖêçìéÛë=ã~êâÉí
Å~éáí~äáë~íáçåK

kçêÇÉ~=áë=~=Ñ~ääÉå=~åÖÉäK==cçêãÉêäó=ÅçåëáÇÉêÉÇ=íÜÉ
éÉêÑÉÅí=kçêÇáÅ=Ä~åâ=ÅçåëçäáÇ~íçêI=áí=áë=åçï=îáÉïÉÇ
ïáíÜ=ëìëéáÅáçå=~åÇ=Çáëã~óK==qÜÉêÉ=Ü~îÉ=ÄÉÉå=~ää
ã~ååÉê=çÑ=êìãçìêë=~Äçìí=ã~å~ÖÉãÉåí=ÇáëëÉåëáçåI
Ñ~áäÉÇ=éêçãáëÉë=ÉíÅK==tÜ~í=ïÉ=ÑáåÇ=áë=~=éÉêÑÉÅíäó
êÉëéÉÅí~ÄäÉ=Ä~åâáåÖ=ÅçåÖäçãÉê~íÉ=é~ëëáåÖ=íÜêçìÖÜ=~
ÇáÑÑáÅìäí=áåíÉÖê~íáçå=éÜ~ëÉ=~ÅÅÉåíì~íÉÇ=Äó=~Äåçêã~ääó
äçï=áåíÉêÉëí=ê~íÉ=ëéêÉ~Çë=áå=é~êíë=çÑ=áíë=ÄìëáåÉëëK==qÜáë
áë=ìåäáâÉäó=íç=éÉêëáëí=~ë=íÜÉ=kçêÇáÅ=ÉÅçåçãáÉë
ÉîÉåíì~ääó=ëÉÉ=áåíÉêÉëí=ê~íÉë=êáëÉ=~åÇ=~ë=ÑÉÉë=~êÉ
É~êåÉÇ=çå=ëÉäÉÅíáîÉ=ëÉêîáÅÉëK==fí=ëçìåÇë=áããÉåëÉäó
Çìää=Äìí=ïÉ=~êÉ=é~áÇ=ïÜáäÉ=ïÉ=ï~áí=ïáíÜ=~=RB
ÇáîáÇÉåÇ=~åÇ=ÉñéÉêáÉåÅÉ=Ü~ë=ëÜçïå=ìë=íÜ~í=íÜÉëÉ
íóéÉë=çÑ=áåîÉëíãÉåí=~êÉ=çÑíÉå=êÉã~êâ~Ääó=éêçÑáí~ÄäÉ>

tÉ=Ü~îÉ=ÅçåíáåìÉÇ=íç=êÉÇìÅÉ=çìê=qÉÅÜ=ÜçäÇáåÖë=íÜ~í
ïÉêÉ=~ÅèìáêÉÇ=ÇìêáåÖ=íÜÉ=ÄìëíK==qÜÉáê=î~äì~íáçåë
ëìÖÖÉëí=çìíÅçãÉë=íÜ~í=ïÉ=êÉÖ~êÇ=~ë=ÜáÖÜäó
ÅÜ~ääÉåÖáåÖK

`ìêêÉåÅó
tÉ=~ääçïÉÇ=çìê=çïåÉêëÜáé=çÑ=vÉå=~åÇ=tçå=íç=ÅêÉÉé
ìé=ÇìêáåÖ=íÜÉ=èì~êíÉê=~ë=íÜÉ=Ñäçï=~Åêçëë=íÜÉ
ÉñÅÜ~åÖÉë=ëìÖÖÉëíÉÇ=íÜÉó=ïçìäÇ=ëíêÉåÖíÜÉåK

qÜáë=ëäáÖÜíäó=êÉÇìÅÉÇ=íÜÉ=ÜÉÇÖÉë=áåíç=íÜÉ=^A=Ñêçã
RTB=íç=ROBK==tÉ=Ü~îÉ=åç=rpA=ÉñéçëìêÉK

DISPOSITION OF ASSETS

Region Sep 2003 Jun 2003
Western Europe 30% 32%

Japan 26% 20%

North America 12% 15%
Emerging Markets
    (incl. Korea) 14% 12%

Australia 1% 0.3%

Cash 17% 21%

Shorts 29% 19%

Source:  Platinum

Note: cash includes deposits on shorts
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pÜçêíáåÖ
pçãÉ=î~äìÉ=ï~ë=äçëí=Ñêçã=íÜáë=~Åíáîáíó=áå=íÜÉ=èì~êíÉêK
j~åìäáÑÉ=ÑÉää=ëÜ~êéäó=çå=áíë=éêçéçëÉÇ=~Åèìáëáíáçå=çÑ
gçÜå=e~åÅçÅâ=ïÜáäÉ=íÜÉ=êÉëí=çÑ=íÜÉ=rp=Ñáå~åÅá~ä

ëÜçêíë=íê~áäÉÇ=íÜÉ=ã~êâÉíÛë=êáëÉK==qÜÉ=éêÉÇáÅí~ÄäÉëI
ÜçìëáåÖ=~åÇ=É~êåáåÖ=ã~åáéìä~íçêë=ÇêáÑíÉÇ=ìé
äÉíÜ~êÖáÅ~ääóK

`çããÉåí~êó
j~êâÉíë=Ü~îÉ=ÅçãÉ=~=äçåÖ=ï~ó=ëáåÅÉ=íÜÉ=Öäççãó=Ç~óë
çÑ=j~êÅÜK==^Åíáîáíó=Ü~ë=éáÅâÉÇ=ìé=~Åêçëë=íÜÉ=ÖäçÄÉ
~åÇ=íÜÉ=píçÅâ=ã~êâÉíë=Ü~îÉ=ÄÉÉå=éêáÅáåÖ=áå=íÜÉ
~åíáÅáé~íÉÇ=éêçÑáí=êÉÅçîÉêóK==^í=íÜÉ=ë~ãÉ=íáãÉ=íÜÉ
`~åÅìå=~åÇ=aìÄ~á=ãÉÉíáåÖëI=ä~íÉ=áå=íÜÉ=èì~êíÉêI
ÜáÖÜäáÖÜí=íÜÉ=ä~Åâ=çÑ=áåíÉêå~íáçå~ä=ÅçJçéÉê~íáçå=~åÇ
Ü~îÉ=êÉÑçÅìëëÉÇ=áåîÉëíçêDë=ãáåÇë=çå=íÜÉ=áãÄ~ä~åÅÉ=áå
íÜÉ=ëóëíÉãI=ïÜáÅÜ=ïÉ=Åçåíáåìçìëäó=êìãáå~íÉ=çîÉêK

cêçã=íÜÉ=^ãÉêáÅ~å=ëáÇÉ=ïÉ=ÜÉ~ê=áåÅÉëë~åíäó=~Äçìí
ÑêÉÉ=ã~êâÉíë=~åÇ=íÜÉ=Ç~åÖÉêë=çÑ=ìåÑ~áê=íê~ÇÉ=éê~ÅíáÅÉë
óÉíI=~ë=^ìëíê~äá~å=Ñ~êãÉêë=ïáää=~ííÉëí=~åÇ=~ë=íÜÉ=éççê
~ÖêáÅìäíìê~ä=ÅçìåíêáÉë=ÑçìåÇ=~í=`~åÅìåI=êÉ~äáíó=áë
ê~íÜÉê=ÇáÑÑÉêÉåíK==qÜÉêÉ=áë=~äëç=íÜÉ=îáÉï=íÜ~í=^ãÉêáÅ~
áë=~ÅíáåÖ=áå=íÜÉ=áåíÉêÉëíë=çÑ=~ää=Äó=îáêíìÉ=çÑ=rp
ÅçåëìãÉêë=ÅçåíáåìáåÖ=íç=Äçêêçï=~åÇ=ëéÉåÇK

`Üáå~=~åÇ=íÜÉ=êÉëí=çÑ=^ëá~=ëÉÉ=áí=Ñêçã=~=ÇáÑÑÉêÉåí
éÉêëéÉÅíáîÉ=Ü~îáåÖ=ÉåÇìêÉÇ=~=äçëë=çê=éçíÉåíá~ä=äçëë=çÑ
çìíéìí=ÑçääçïáåÖ=íÜÉ=fjc=Åêáë ë=çÑ=NVVTJVUK==qÜÉó
ÇÉäáÖÜí=áå=íÜÉáê=áãéêçîÉÇ=ÅçãéÉíáíáîÉåÉëë=~åÇ=~êÉ
ÉñíêÉãÉäó=êÉäìÅí~åí=íç=~ääçï=íÜÉ=ëìêéäìëÉë=EïÜáÅÜ
íÜÉó=ëÉÉ=~ë=~=ëéêáåÖÄç~êÇ=íç=ÖêçïíÜ=~åÇ=ÉÅçåçãáÅ
áåÇÉéÉåÇÉåÅÉF=íç=ÄÉ=êÉÑäÉÅíÉÇ=áå=ÜáÖÜÉê=ÉñÅÜ~åÖÉ
ê~íÉë=îÉêëìë=íÜÉ=rpK=qÜÉ=áêçåó=äáÉë=áå=íÜÉ=ÅçåëÉèìÉåí
êÉÅóÅäáåÖ=çÑ=íÜÉëÉ=ÖêçïáåÖ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=êÉëÉêîÉë
Ä~Åâ=áåíç=ÑçêÉáÖå=ÄçåÇëI=ã~áåäó=rp=íêÉ~ëìêáÉë=~åÇ
Åçêéçê~íÉëK==^é~êí=Ñêçã=íÜÉ=é~ê~Ççñ=íÜ~í=íÜÉ
åçêã~ääó=Å~éáí~äJÜìåÖêó=ÇÉîÉäçéáåÖ=ïçêäÇ=áë=äÉåÇáåÖ

íç=íÜÉ=fåÇìëíêá~ä=Öá~åí=çÑ=çìê=íáãÉI=íÜÉ=êÉ~ä=éêçÄäÉã
äáÉë=áå=íÜÉ=ã~ÖåáíìÇÉ=çÑ=íÜÉ=áãÄ~ä~åÅÉK==b~ÅÜ=Ç~ó
ÑçêÉáÖåÉêë=åÉÉÇ=íç=~ÅèìáêÉ=ëçãÉ=rpANKR=Äáääáçå=çÑ
^ãÉêáÅ~å=~ëëÉíë=íç=âÉÉé=íÜÉ=Äççâë=áå=Ä~ä~åÅÉK

qÜÉ=ÇÉÄ~íÉ=Ü~ë=ãçîÉÇ=íç=íÜÉ=êÉ~äáë~íáçå=íÜ~í=íÜÉ=rp
Å~ååçí=Öêçï=áíë=ï~ó=çìí=çÑ=áíë=ÇáäÉãã~=~åÇ=áí=áë=åçï
~=ã~ííÉê=çÑ=ëÜ~êáåÖ=íÜÉ=ÄìêÇÉå=çÑ=~ÇàìëíãÉåíK==qÜáë
Éåí~áäë=~=éÉêáçÇ=çÑ=ÜáÖÜ=êáëâK==qÜÉ=rp=ÅçåëìãÉê=E~åÇ
Ñçê=íÜ~í=ã~ííÉêI=íÜÉ=éçäáíáÅ~ääóJëÉåëáíáîÉ=cÉÇF=áë
êÉäìÅí~åí=íç=êÉÅçÖåáëÉ=íÜÉ=åÉÉÇ=Ñçê=ÄÉäí=íáÖÜíÉåáåÖI
ïÜáäÉ=`Éåíê~ä=Ä~åâÉêë=áå=^ëá~=~êÉ=äç~íÜ=íç=~Ä~åÇçå
íÜÉ=ãÉêÅ~åíáäáëí=éçäáÅó=íÜ~í=Ü~ë=éêçîÉå=ëç=ëìÅÅÉëëÑìä
áå=g~é~åÛë=éçëí=ï~ê=íê~åëÑçêã~íáçåK==cçê=íÜÉáê=é~êíI
íÜÉ=bìêçéÉ~åë=ëÉÉ=íÜÉ=åÉÉÇ=Ñçê=äçïÉê=äÉîÉäë=çÑ
Åçåëìãéíáçå=áå=íÜÉ=rp=Äìí=áÑ=íÜÉó=Çç=åçí=~ëëáëí=áå
ãçîáåÖ=íÜÉáê=ÉÅçåçãáÉë=~äçåÖI=íÜÉó=êìå=íÜÉ=Ç~åÖÉê
çÑ=íÜÉ=bìêç=Å~êêóáåÖ=~=Çáëéêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=íÜáë
êÉÄ~ä~åÅáåÖK==`ìêêÉåÅáÉë=~êÉ=~í=íÜÉ=ÑìäÅêìã=çÑ=íÜáë
~Åíáçå=~åÇ=íÜÉ=Ç~åÖÉê=äáÉë=áå=íÜÉ=rpA=äçëáåÖ=î~äìÉ=íçç
Ñ~ëíK==E^í=ëçãÉ=ëí~ÖÉ=áí=áë=éçëëáÄäÉ=íÜ~í=ÜáÖÜÉê=ë~îáåÖë
áå=íÜÉ=rp=ÅçìäÇ=ãÉ~å=~=ëíêçåÖÉê=rpAI=Äìí=íÜ~í=áë=åçí
áå=éêçëéÉÅí=åçïFK

táíÜ=äÉëë=ëìééçêí=Ñçê=íÜÉ=rpAI=Üçï=Ñ~ê=ïáää=íÜÉ=rp
íêÉ~ëìêáÉë=Ä~ÅâJìé=áå=óáÉäÇ\==jê=dêÉÉåëé~å=Å~å
ÅçåíáåìÉ=íç=ã~åáéìä~íÉ=íÜÉ=ëÜçêí=ÉåÇ=çÑ=íÜÉ=ÅìêîÉ
Äìí=~ë=íÜÉ=ëÉääJçÑÑ=çÑ=íÜÉ=íêÉ~ëìêáÉë=áå=gìåÉ=êÉîÉ~äÉÇI
íÜÉ=äçåÖÉêJíÉêã=Åçëí=çÑ=ãçåÉó=áë=Üçëí~ÖÉ=íç

BREAKDOWN BY INDUSTRY

Categories Examples of Stocks Sep 2003 Jun 2003
Cyclicals/Manufacturing Schindler, Siemens, Bayer, Linde, Océ 26% 23%

Financials Assicurazioni Generali, Munich Re, Alleanza 13% 11%

Software/Media Sky Perfect Communications, Seoul Broadcasting 8% 7%

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

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

Technology/Hardware Agere Systems, Infineon Tech, Samsung, AMD 6% 8%

Telecoms Hellenic Telecom, Ericsson, NTT 5% 7%

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

Retail/Services/Logistics Hornbach 4% 3%

Source:  Platinum

=á



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

qeb=mi^qfkrj=qorpq T

ÑçêÉáÖåÉêë=ïÜç=çïå=çîÉê=QMB=çÑ=rp=ÄçåÇë
çìíëí~åÇáåÖ>>

qÜÉêÉ=áë=~=í~åí~äáëáåÖ=~ëéÉÅí=íç=íÜÉ=êÉÅóÅäáåÖ=çÑ=ÑìåÇë
áåíç=íÜÉ=rp=ÄçåÇ=ã~êâÉíëK==fí=áë=~í=çåÉ=íáãÉ=ÄçíÜ
ÇÉåóáåÖ=íÜÉ=ÅçåëìãÉêë=çÑ=íÜçëÉ=ÅçìåíêáÉë=íÜÉ=ÜáÖÜÉê
äáîáåÖ=ëí~åÇ~êÇë=~=ëíêçåÖÉê=ÉñÅÜ~åÖÉ=ê~íÉ=ïçìäÇ
ÄêáåÖI=~åÇ=~äëç=ÉñéçëáåÖ=íÜÉáê=ÅÉåíê~ä=Ä~åâë=íç=äçëë
ïÜÉå=íÜÉáê=ÅìêêÉåÅáÉë=Çç=ÉîÉåíì~ääó=êÉî~äìÉ=~åÇLçê
íÜÉ=óáÉäÇë=çå=ÄçåÇë=êáëÉK==qÜÉ=ä~ííÉê=ÅçìäÇ=~êáëÉ=Ñêçã
~=ÄìóáåÖ=ëíêáâÉ=áå=íÜÉ=rp=~åÇLçê=~å=É~êäó=ëìêêÉåÇÉê
Äó=çåÉ=çÑ=íÜÉ=êÉÅÉåí=ëáÖåáÑáÅ~åí=êÉÅóÅäÉêëK==qÜÉ
éáÅíìêÉ=ÅçãáåÖ=íç=ãáåÇ=áë=çåÉ=çÑ=ãìëáÅ~ä=ÅÜ~áêëW
íÜÉêÉ=áë=åç=ÇáëéìíÉ=~Äçìí=íÜÉ=äçëë=çÑ=ÅÜ~áêëI=Äìí
ìåÅÉêí~áåíó=~Äçìí=íÜÉ=åìãÄÉê=íÜ~í=~êÉ=íç=ÄÉ=êÉãçîÉÇ
~í=É~ÅÜ=áåíÉêäìÇÉ=~åÇ=ïÜÉåK

qÜçìÖÜ=åçí=~=íêÉåÇó=ëìÄàÉÅí=íç=ê~áëÉI=íÜÉ=dçäÇ=éêáÅÉ
áë=ëìÖÖÉëíáåÖ=ÖêçïáåÖ=ÇáëèìáÉí=~ãçåÖ=éä~óÉêë=~ë=íÜÉó
~ää=íêó=íç=ÜÉÇÖÉ=íÜÉáê=êáëâëK==låÉ=áë=ëÉÉáåÖ=ãçêÉ=~åÇ
ãçêÉ=ïêáííÉå=~Äçìí=Ñá~í=ãçåÉó=EíÜÉ=åçíáçå=çÑ
ÖçîÉêåãÉåíë=ÄÉáåÖ=ÑêÉÉ=íç=ÅêÉ~íÉ=ãçåÉó=ïÜáäÉ=íÜÉ
êÉëí=çÑ=ìë=ïçìäÇ=ÄÉ=áãéêáëçåÉÇ=Ñçê=ÇçáåÖ=ëçFK==qÜÉêÉ
~êÉ=~äëç=ãçêÉ=~êíáÅäÉë=ÅçîÉêáåÖ=íÜÉ=ëìÄàÉÅí=çÑ=ëçJ
Å~ääÉÇ=ÜÉÇçåáÅ=~ÇàìëíãÉåíë=íç=ÄçíÜ=çìíéìí=~åÇ
áåÑä~íáçå=ïÜáÅÜ=~ÇÇë=íç=íÜÉ=ìåÅÉêí~áåíó=çÑ=íÜÉ=ïçêíÜ
çÑ=çÑÑáÅá~ä=ëí~íáëíáÅë=EëÉÉ=çìê=ïÉÄëáíÉ=Ñçê=ãçêÉFK==tÉ~â
ÇÉã~åÇ=~åÇ=ÅÉåíê~ä=Ä~åâ=éçäáÅó=áë=ÉåëìêáåÖ=íÜ~í

ëÜçêí=íÉêã=áåíÉêÉëí=ê~íÉë=Ä~êÉäó=ã~íÅÜ=íÜÉ=ê~íÉ=çÑ
áåÑä~íáçåK==qÜáë=ïÉ=ÄÉäáÉîÉ=áë=äÉ~ÇáåÖ=íç=~
ãáë~ääçÅ~íáçå=çÑ=êÉëçìêÅÉë=ëÉÅçåÇ=íç=åçåÉK==_~åâë
Ü~îÉ=ä~êÖÉäó=ÄÉÉå=ÇáëáåíÉêãÉÇá~íÉÇ=çìí=çÑ=íÜÉ
Åçêéçê~íÉ=äÉåÇáåÖ=ã~êâÉí=~åÇ=áåëíÉ~Ç=~êÉ
~ÖÖêÉëëáîÉäó=ÖçáåÖ=~ÑíÉê=ÅçåëìãÉê=äÉåÇáåÖ=~åÇ
ãçêíÖ~ÖÉëK==låäó=íÜÉ=ãçëí=m~åÖäçëëá~å=áåíÉêåÉí
ëìêîáîçê=ïçìäÇ=êÉÖ~êÇ=íÜÉ=éêçéÉêíó=ÉñìÄÉê~åÅÉ=áå
íÜÉ=^åÖäç=p~ñçå=ïçêäÇ=~ë=ÉîáÇÉåÅÉ=íÜ~í=~ää=áë=ïÉääK
qÜÉ=^ìëíê~äá~å=ãÉÇá~å=ÜçìëÉ=éêáÅÉ=çÑ=APRMIMMM=áë
ëçãÉ=S=íáãÉë=åÉí=Çáëéçë~ÄäÉ=áåÅçãÉNK==qÜáë=áë=~
ãçÇÉêå=Ç~ó=êÉÅçêÇK==få=íÜÉ=pí~íÉë=íÜÉ=Åçãé~ê~ÄäÉ
ÑáÖìêÉ=áë=rpANUOIMMMI=êÉéêÉëÉåíáåÖ=QKS=íáãÉë
Çáëéçë~ÄäÉ=Ñ~ãáäó=áåÅçãÉK

q~ñ=éÉÅìäá~êáíáÉë=êÉÖ~êÇáåÖ=ãçêíÖ~ÖÉ=ÇÉÇìÅíáÄáäáíóI
íçÖÉíÜÉê=ïáíÜ=êÉÅçêÇ=äçï=ê~íÉë=Ü~îÉ=ÄççëíÉÇ
~ÑÑçêÇ~Äáäáíó=áå=íÜÉ=rp=íç=~=OTJóÉ~ê=ÜáÖÜ=áå=^éêáäK
bîÉå=ëçI=íÜÉ=ìëÉ=çÑ=ãçêíÖ~ÖÉ=ÇÉÄí=áë=çìíé~ÅáåÖ=êÉÅÉåí
ÜçìëÉ=éêáÅÉ=~ééêÉÅá~íáçåI=êÉëìäíáåÖ=áå=ÜçãÉçïåÉêÛë
Éèìáíó=Ñ~ääáåÖ=íç=~=êÉÅçêÇ=äçï=çÑ=RQKPB=çÑ=ÅìêêÉåí
î~äìÉëK

cçê=ÑÉ~ê=çÑ=ÄÉáåÖ=ÅçåëáÇÉêÉÇ=~ä~êãáëíI=éäÉ~ëÉ=ëíìÇó
íÜÉ=~ÅÅçãé~åóáåÖ=í~ÄäÉ=éêçÇìÅÉÇ=Äó=íÜÉ
`çåÖêÉëëáçå~ä=_ìÇÖÉí=lÑÑáÅÉK==`çãé~êÉÇ=íç=íÜÉ
ëìêéäìëÉë=çÑ=NVVU=íÜêçìÖÜ=íç=OMMNIíÜÉ=ÇÉíÉêáçê~íáçå
çÑ=rp=Ñáå~åÅÉë=áë=~ä~êãáåÖW

1
pçìêÅÉW=ef^L`_^



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

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

kÉîÉê=ÄÉÑçêÉ=Ü~ë=íÜáë=ÉÅçåçãó=ÄÉÉå=ëç=îìäåÉê~ÄäÉ=íç
êáëáåÖ=áåíÉêÉëí=ê~íÉëK==qÜÉ=ÅçåëìãÉê=Ü~ë=Ü~Ç=~=ãÉêêó
íáãÉ=Äìí=ëç=Ü~ë=äáëíÉÇ=^ãÉêáÅ~W=íÜÉ=Ñáå~åÅá~ä=ëÉÅíçê
~ÅÅçìåíÉÇ=Ñçê=PMB=çÑ=íÜÉ=pCmDë=É~êåáåÖë=~åÇ=íÜ~í
ÇçÉë=åçí=Å~éíìêÉ=çíÜÉê=ëçìêÅÉë=çÑ=áåíÉêÉëí=ê~íÉ
ëÉåëáíáîáíó=ëìÅÜ=~ë=éêçÑáíJçåJë~äÉ=çÑ=ëÉÅìêáíáë~íáçåë=Äó
Åçãé~åáÉë=ëìÅÜ=~ë=e~êäÉó=a~îáÇëçåI=gçÜå=aÉÉêÉI
djI=db=ÉíÅK

vÉëI=ïÉ=Ü~îÉ=ïêáííÉå=~Äçìí=íÜÉ=éêçÄäÉã=çÑ=ÇÉÄí=áå
íÜÉ=é~ëí=~åÇ=ëÉÉã=çÄëÉëëÉÇ=Äó=áíK==eçïÉîÉêI=áí=Ü~ë
êÉ~ÅÜÉÇ=~=ã~ÖåáíìÇÉ=áå=ëçãÉ=ÅçìåíêáÉë=íÜ~í=ëìÖÖÉëíë
áí=Ü~ë=îÉêó=äáííäÉ=éêçëéÉÅí=çÑ=ÄÉáåÖ=êÉé~áÇK==qÜÉ
ÇáÖáí~äLáåíÉêåÉí=ïçêäÇ=Ü~ë=åçí=ÅÜ~åÖÉÇ=íÜÉ=áããìí~ÄäÉ
áãéäáÅ~íáçåë=çÑ=ÇÉÄíK

bîÉå=íÜçìÖÜ=íÜÉêÉ=~êÉ=áåíÉêãÉÇá~íÉ=~ÇàìëíãÉåíë
åÉÉÇÉÇI=ïÉ=êÉã~áå=îÉêó=çéíáãáëíáÅ=~Äçìí=íÜÉ=ÖêçïíÜ
éêçëéÉÅíë=Ñçê=íÜÉ=ÇÉîÉäçéáåÖ=ïçêäÇK==vÉëI=íÜÉáê=ëíçÅâ
ã~êâÉíë=~êÉ=îìäåÉê~ÄäÉ=íç=ëÜçêí=íÉêã=ëÜçÅâë=ã~áåäó
ÄÉÅ~ìëÉ=íÜÉ=ã~êÖáå~ä=ÄìóÉêë=ïÜç=Ü~îÉ=ÄÉÉå=ÇêáîáåÖ
éêáÅÉë=ìéï~êÇë=~êÉ=ÑçêÉáÖåÉêëK==tÜÉå=íêçìÄäÉ=ëíêáâÉëI
íÜÉó=áåî~êá~Ääó=êÉÇìÅÉ=íÜÉáê=ÑçêÉáÖå=ëÜ~êÉ=ÜçäÇáåÖëK
eçïÉîÉêI=îáëáíë=íç=fåÇá~=~åÇ=`Üáå~=áå=íÜÉ=ä~ëí=íÉå
ïÉÉâë=ÅçåÑáêã=çìê=îáÉï=íÜ~í=~ìëéáÅáçìë=ïáåÇë=ïáää
ÅçåíáåìÉ=íç=Å~êêó=íÜÉã=Ñçêï~êÇK==bîÉå=áÑ=ÑçêÉáÖå
ÇáêÉÅí=áåîÉëíãÉåí=ïÉêÉ=íç=ëäçïI=íÜÉêÉ=áë=~=ÖêçïáåÖ
ÅóÅäÉ=çÑ=ÇçãÉëíáÅ=éêáî~íÉ=áåîÉëíãÉåí=íÜ~í=áë=äáâÉäó=íç
éêÉî~áä=Ñçê=ëçãÉ=íáãÉK

fãéçêí~åíäó=áå=`Üáå~I=íÜÉêÉ=áë=~=êÉ~äáë~íáçå=íÜ~í=íÜÉ
êìê~ä=ëÉÅíçê=Ü~ë=Ñ~ääÉå=ÄÉÜáåÇK==péÉÅáÑáÅ~ääó=_ÉáàáåÖ=áë
Åê~ÅâáåÖ=Ççïå=çå=ìåÑ~áê=í~ñÉë=~åÇ=ÑÉÉë=~åÇ=Ü~ë
êÉáåíêçÇìÅÉÇ=êìê~ä=ëìÄëáÇáÉë=Ñçê=ÜÉ~äíÜ=~åÇ
ÉÇìÅ~íáçåK==qÜÉ=ãçëí=áãéçêí~åí=ãçîÉI=ÜçïÉîÉêI=áë
ä~åÇ=êÉÑçêã=Eoìê~ä=i~åÇ=`çåíê~ÅíáåÖ=i~ïI
éêçãìäÖ~íÉÇ=áå=j~êÅÜ=OMMPFK

eáíÜÉêíç=ëçãÉ=OOM=ãáääáçå=`ÜáåÉëÉ=Ñ~êãáåÖ=Ñ~ãáäáÉë
Ü~Ç=åç=ëÉÅìêáíó=çÑ=íÉåìêÉ=~åÇ=ÅçìäÇ=éÉêáçÇáÅ~ääó=Ñ~ÅÉ
êÉ~ääçÅ~íáçå=çÑ=íÜÉáê=éäçíëK==EqÜáë=ÑçääçïÉÇ=íÜÉ=ÇÉJ
ÅçääÉÅíáîáë~íáçå=ìåÇÉê=íÜÉ=Ä~ååÉê=çÑ=íÜÉ=eçìëÉÜçäÇ
oÉëéçåëáÄáäáíó=póëíÉã=áå=íÜÉ=ä~íÉ=NVTMëFK==qÜÉ
áãéçêí~åí=ÉäÉãÉåí=çÑ=íÜÉ=êÉÑçêã=áë=íÜ~í=c~êãÉêë=ïáää
åçï=ÄÉ=~ÄäÉ=íç=éä~å=~ÜÉ~Ç=~åÇ=áåîÉëí=áå=ëíêìÅíìêÉë
ÉíÅ=ïÜáÅÜ=ìåÇÉê=íÜÉ=éêÉîáçìë=çêÇÉê=ÅçìäÇ=Ü~îÉ=ÄÉÉå
ÑçêÑÉáíÉÇK==bîÉå=ÄÉííÉêI=íÜÉ=ÅÉêíáÑáÅ~íÉ=çÑ=íáíäÉ=Ñçê=PM
óÉ~êë=ïáää=~ääçï=Ñ~êãÉêë=íç=íê~åë~Åí=áå=ä~åÇ=~åÇ
ãçÄáäáëÉ=ÅêÉÇáíK

bñéÉêáÉåÅÉ=áå=çíÜÉê=ÅçìåíêáÉëI=ïÜáÅÜ=Ü~îÉ
áãéäÉãÉåíÉÇ=ëìÅÜ=êÉÑçêãëI=ëìÖÖÉëíë=íÜ~í=êìê~ä
ÉÅçåçãáÅ=ÖêçïíÜ=ïáää=í~âÉJçÑÑK==qáÉÇ=áåíç=íÜáë=êÉÑçêã
~êÉ=ÖêÉ~íÉê=ÑêÉÉÇçã=çÑ=ãçîÉãÉåí=~åÇ=íÜÉ
Éëí~ÄäáëÜãÉåí=çÑ=åÉï=ÅáíáÉë=íç=~ÅÅçããçÇ~íÉ=íÜÉ
~åíáÅáé~íÉÇ=ÑäççÇ=çÑ=êìê~ä=ãáÖê~åíëK==fí=áë=íÜáë=éêÉëëìêÉ
çÑ=íÜÉ=ìåÇÉêJÉãéäçóÉÇ=íÜ~í=íçêãÉåíë=íÜÉ=ÄìêÉ~ìÅê~íë
áå=_ÉáàáåÖ=~åÇ=ÜÉåÅÉ=íÜÉáê=~éé~êÉåí=áåíê~åëáÖÉåÅÉ
êÉÖ~êÇáåÖ=ÑäÉñáÄäÉ=ÉñÅÜ~åÖÉ=ê~íÉëK==qÜÉó=êÉÖ~êÇ=~
ëíêçåÖÉê=oÉåãáåÄá=~ë=äáâÉäó=íç=~ÇîÉêëÉäó=~ÑÑÉÅí
ÖêçïíÜ=~åÇ=ÑÉ~ê=íÜÉ=ÅçåëÉèìÉåÅÉë=Ñçê=íÜÉ=Ä~åâáåÖ
ëóëíÉã=~ë=íÜÉ=pí~íÉ=çïåÉÇ=ÉåíÉêéêáëÉë=Ñ~ÅÉ=óÉí=çåÉ
Éñíê~=ÄìêÇÉå=ïÜáÅÜ=áë=çåÉ=ãçêÉ=íÜ~å=íÜÉó=ïáëÜK

^ÅÅçãé~åóáåÖ=íÜÉ=`ÜáåÉëÉ=ÖêçïíÜ=íÜÉãÉ=~êÉ
çÄëÉêî~íáçåë=êÉä~íáåÖ=íç=êáëáåÖ=ê~ï=ã~íÉêá~ä=éêáÅÉëX
ãçëí=åçí~Ääó=ãÉí~äëK==qÜÉêÉ=~êÉ=íÜêÉÉ=éçáåíë=ÜÉêÉK
cáêëíäóI=íÜÉ=ÇÉãáëÉ=çÑ=íÜÉ=oìëëá~å=bãéáêÉ=Ü~Ç=~
ëìééêÉëë~åí=ÉÑÑÉÅí=çå=ãÉí~ä=éêáÅÉë=íÜêçìÖÜ=íÜÉ=NVVMëI
~ë=ÇáÇ=íÜÉ=^ëá~å=ÅêáëáëK==pÉÅçåÇäóI=~ë=åçíÉÇ=áå=É~êäáÉê
éáÉÅÉëI=ÅìêêÉåí=ÉñÅÜ~åÖÉ=ê~íÉë=ìåÇÉêëí~íÉ=íÜÉ=íêìÉ
ëáòÉ=çÑ=ã~êâÉíë=ëìÅÜ=~ë=fåÇá~=~åÇ=`Üáå~=E~åÇ=áåÇÉÉÇ
íÜÉ=ïÜçäÉ=ÇáëÅìëëáçå=~Äçìí=íÜÉ=~ééêçéêá~íÉ=äÉîÉä=Ñçê
íÜÉ=oÉåãáåÄáF=~åÇ=ÜÉåÅÉ=íÜÉáê=ÇÉã~åÇ=Ñçê=ã~íÉêá~äëK
i~ëíäóI=Éñéäçê~íáçå=~åÇ=ÇÉîÉäçéãÉåí=ÉñéÉåÇáíìêÉ
íÜêçìÖÜ=íÜÉ=NVVMë=ëìÄëáÇÉÇ=áå=êÉëéçåëÉ=íç=íÜÉ=RMJ
óÉ~êJÇÉÅäáåáåÖJíêÉåÇ=áå=ãÉí~ä=éêáÅÉë=~åÇ=íÜÉ=éçéìä~ê
ã~åíê~=çÑ=ÉÑÑáÅáÉåí=ìëÉ=çÑ=Å~éáí~äK=bÅçåçãáëíë=í~äâ=áå
íÉêãë=çÑ=p=ÅìêîÉë=ïÜáÅÜ=~ííÉãéí=íç=ÅÜ~êí=íÜÉ=äáâÉäó
ÅçìêëÉ=çÑ=éÜóëáÅ~ä=ÇÉã~åÇ=áå=êÉä~íáçå=íç=äáîáåÖ
ëí~åÇ~êÇë=EãçêÉ=éêÉÅáëÉäó=dkm=éÉê=ÜÉ~ÇFK==fÑ=`Üáå~
~åÇ=fåÇá~=ÅçãéêáëáåÖ=ëçãÉ=OKP=Äáääáçå=éÉçéäÉI=ÅçãÉ
ÅäçëÉ=íç=íê~Çáíáçå~ä=é~ííÉêåë=çÑ=ã~íÉêá~äë=ìëÉI=áí=áë
éêçÄ~ÄäÉ=íÜ~í=ïÉ=~êÉ=ÉåíÉêáåÖ=~=ëÉÅìä~ê=êáëÉ=áå=íÜÉ
éêáÅÉë=çÑ=ã~åó=ã~íÉêá~äë=~åÇ=ãÉí~äëK==^äêÉ~Çó=`Üáå~
~ÅÅçìåíë=Ñçê=~=ÑáÑíÜ=çÑ=ïçêäÇ=Åçåëìãéíáçå=çÑ
áãéçêí~åí=ãÉí~äë=ëìÅÜ=~ë=ëíÉÉäI=ÅçééÉêI=~äìãáåáìã
~åÇ=òáåÅI=ëÉÉ=ÅÜ~êíK

gìëí=ïÜÉå=ÉîÉêó=_ìëáåÉëë=ëÅÜççä=áë=ÉñíçääáåÖ=íÜÉ
îáêíìÉë=çÑ=ëÉêîáÅÉJÄ~ëÉÇ=ÄìëáåÉëë=ãçÇÉäëI=Å~éáí~ä
áåíÉåëáîÉ=ÅçããçÇáíó=éêçÇìÅÉêë=ÅçìäÇ=ÄÉ=Ü~îáåÖ=íÜÉáê
ëÜ~êÉ=çÑ=ëìåëÜáåÉK==qÜáë=~äëç=áãéäáÉë=ìéï~êÇ=éêÉëëìêÉ
çå=íÜÉ=ÅìêêÉåÅáÉë=çÑ=ÅçããçÇáíó=éêçÇìÅáåÖ=ÅçìåíêáÉë
ïÜç=~êÉ=ëáãìäí~åÉçìëäó=ëÉÉáåÖ=íÜÉáê=íÉêãë=çÑ=íê~ÇÉ
ÄÉåÉÑáíáåÖ=Ñêçã=éêáÅÉ=ÇÉÑä~íáçå=çÑ=íê~ÇÉÇ
ã~åìÑ~ÅíìêÉÇ=ÖççÇëK
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China's share of world consumption
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`çåÅäìëáçå
fåîÉëíçêë=~êÉ=éêÉëÉåíäó=í~âáåÖ=ÅçãÑçêí=Ñêçã=ÉîáÇÉåÅÉ
íÜ~í=ãçëí=ÉÅçåçãáÉë=~êÉ=Ä~Åâ=çå=íÜÉ=ÖêçïíÜ=íê~ÅâK
`çêéçê~íÉ=éêçÑáíë=~êÉ=áãéêçîáåÖ=~åÇ=ïáíÜ=áåíÉêÉëí
ê~íÉë=ÄÉáåÖ=ëç=äçïI=çåÉ=áë=íÉãéíÉÇ=íç=ÄÉäáÉîÉ=íÜÉ=Äìää
ã~êâÉí=Ü~ë=êÉíìêåÉÇK==tÉ=ëìëéÉÅí=ÜçïÉîÉê=íÜ~í
ëíêìÅíìê~ä=áãÄ~ä~åÅÉë=ïáää=éêÉîÉåí=ÉÅçåçãáÉë=ëìÅÜ=~ë
íÜÉ=rp=~åÇ=rh=Ñêçã=ã~âáåÖ=ãìÅÜ=ÜÉ~Çï~ó=~åÇ=ïáíÜ
íÜáë=íÜÉáê=ã~êâÉíë=~êÉ=äÉëë=áåíÉêÉëíáåÖK==g~é~å=ëÉÉãë=íç
ÄÉ=áå=~=ÇáÑÑÉêÉåí=éÜ~ëÉK

qÜÉ=éìää=çÑ=`Üáå~=~åÇ=áåíÉê=êÉÖáçå~ä=íê~ÇÉ=áë=ÜÉäéáåÖ
íç=áãéêçîÉ=ÅçåÑáÇÉåÅÉ=~ãçåÖ=g~é~åÉëÉ=ÅçåëìãÉêëI
ïÜáÅÜ=ëìÖÖÉëíë=íÜ~í=ïÉ=ã~ó=Ü~îÉ=ëÉÉå=íÜÉ=ïçêëíK
`çãé~åáÉë=Ü~îÉ=ÉåÖ~ÖÉÇ=áå=ã~åó=êÉÑçêãë=~åÇ=íÜÉáê
É~êåáåÖë=ã~ó=éäÉ~ë~åíäó=ëìêéêáëÉK==qÜÉ=ÉãÉêÖáåÖ
ã~êâÉíë=ëÉÉã=íÜÉ=ãçëí=éêçëéÉÅíáîÉ=çÑ=~ää=Äìí=~ë=ï~ë
åçíÉÇI=íÜÉáê=ëÜ~êÉë=~êÉ=îìäåÉê~ÄäÉ=íç=éÉêáçÇáÅ
ïáíÜÇê~ï~ä=Äó=ÑçêÉáÖå=áåîÉëíçêë

hÉêê=kÉáäëçå
j~å~ÖáåÖ=aáêÉÅíçê

Source: MRMM & CLSA Asia-Pacific Markets

K



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

mä~íáåìã=^ëá~=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:   $1.3217

VALUE OF $10,000 INVESTED SINCE INCEPTION (3 MARCH 2003 � 30 SEPTEMBER 2003)

^ëá~å=ëíçÅâ=ã~êâÉíë=Ü~Ç=~åçíÜÉê=ëíêçåÖ=èì~êíÉê
êáëáåÖ=çîÉê=NQB=áå=äçÅ~ä=ÅìêêÉåÅó=íÉêãë=ENTB=áå
^ìëíê~äá~å=Ççää~ê=íÉêãëFK==tÜáäÉ=ã~êâÉíë=ëìÅÜ=~ë
`Üáå~I=fåÇá~I=~åÇ=qÜ~áä~åÇ=ÅçåíáåìÉÇ=íÜÉáê=ÜÉ~äíÜó
éÉêÑçêã~åÅÉë=çå=íÜÉ=Ä~Åâ=çÑ=êçÄìëí=ÇçãÉëíáÅ
ÉÅçåçãáÉëI=íÜÉ=ÄáÖ=íìêå~êçìåÇ=Å~ãÉ=Ñêçã=eçåÖ
hçåÖK==qê~îÉä=êÉëíêáÅíáçåë=Ñçê=êÉëáÇÉåíë=çÑ=Ñçìê=ÅáíáÉë
áå=ëçìíÜÉêå=`Üáå~=ïÉêÉ=êÉä~ñÉÇ=~ë=çÑ=gìäó=NI=êÉëìäíáåÖ
áå=~=ëìêÖÉ=çÑ=íçìêáëí=~êêáî~äë=áå=eçåÖ=hçåÖK
lîÉêåáÖÜí=Éãéíó=ÜçíÉäëI=êÉëí~ìê~åíëI=~åÇ=ëÜçéë=ïÉêÉ
ÑáääÉÇ=~åÇ=íÜÉ=êÉëìäíáåÖ=íìêå=áå=ÅçåÑáÇÉåÅÉ=áå=íÜÉ=äçÅ~ä
ÉÅçåçãó=ë~ï=ÄìóÉêë=êÉíìêå=íç=íÜÉ=éêçéÉêíó=ã~êâÉíK
fí=ïçìäÇ=~ééÉ~ê=íÜ~í=íÜÉ=ÇÉÑä~íáçå~êó=Ñ~ääçìí=çÑ=íÜÉ
eçåÖ=hçåÖ=éêçéÉêíó=ÄìÄÄäÉ=ã~ó=Ü~îÉ=ÅçãÉ=íç=~å
ÉåÇI=é~êíáÅìä~êäó=~ë=íÜÉëÉ=åÉï=íê~îÉä=êìäÉë=ïáää=ÄÉ
~ééäó=íç=~ää=êÉëáÇÉåíë=çÑ=dì~åÖÇçåÖ=éêçîáåÅÉ=áå=íÜÉ

åÉï=óÉ~êK==^åçíÜÉê=ã~êâÉí=íÜ~í=ÅçåíáåìÉë=íç=ëìêéêáëÉ
áë=fåÇçåÉëá~=ïÜÉêÉ=å~ëÅÉåí=ëáÖåë=çÑ=~å=áãéêçîáåÖ
ÉÅçåçãóI=ÇÉëéáíÉ=íÜÉ=j~êêáçíí=ÄçãÄáåÖ=áå=^ìÖìëíI
Ü~ë=ÅçåíáåìÉÇ=íç=äáÑí=ëíçÅâë=éêáÅÉë=Ñêçã=îÉêó=äçï
äÉîÉäëK

qÜÉ=ÑìåÇ=éÉêÑçêãÉÇ=ïÉää=Ñçê=íÜÉ=èì~êíÉê=êÉíìêåáåÖ
OPKQBK==eçäÇáåÖë=áå=fåÇá~I=eçåÖ=hçåÖI=~åÇ=fåÇçåÉëá~
ÅçåíêáÄìíÉÇ=åáÅÉäó=íç=éÉêÑçêã~åÅÉK==_Ü~ê~í=b~êíÜ
jçîÉêë=EfåÇá~å=ÅçåëíêìÅíáçå=ÉèìáéãÉåíF=ìé=VQBI
o~ã~ó~å~=EfåÇçåÉëá~å=ÅäçíÜáåÖ=êÉí~áäÉêF=ìé=QMBI=~åÇ
íÜÉ=eçåÖ=hçåÖ=píçÅâ=bñÅÜ~åÖÉ=ìé=OQBI=ïÉêÉ
~ãçåÖëí=íÜÉ=ÑìåÇÛë=ÄÉëí=éÉêÑçêãÉêëK==qÜÉ
Çáë~ééçáåíãÉåí=Ñçê=íÜÉ=èì~êíÉê=ï~ë=íÜÉ=hçêÉ~å
ÜçäÇáåÖëI=ïÜáÅÜ=ÅçåíáåìÉ=íç=ëìÑÑÉê=Ñêçã=~=ïÉ~â
ÇçãÉëíáÅ=ÉÅçåçãó=ÉîÉå=~ë=Éñéçêíë=íç=`Üáå~=ÄççãK

mçêíÑçäáç
qÜÉ=éçêíÑçäáç=ÅçåíáåìÉë=íç=ÄÉ=ëíêçåÖäó=ïÉáÖÜíÉÇ=áå
fåÇá~=ïáíÜ=QOB=áåîÉëíÉÇ=áå=íÜ~í=ã~êâÉíK==kÉï
éçëáíáçåë=áå=fåÇá~=áåÅäìÇÉ=g~áéê~â~ëÜI=~=ÅçåëíêìÅíáçå
Åçãé~åó=ïáíÜ=ÉñéÉêíáëÉ=áå=ä~êÖÉ=ÜóÇêçJÉäÉÅíêáÅáíó
éêçàÉÅíëI=áë=ïÉää=éçëáíáçåÉÇ=íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=íÜÉ
ÜìÖÉ=çåÖçáåÖ=áåÑê~ëíêìÅíìêÉ=éêçÖê~ã=áå=íÜ~í=ÅçìåíêóK
_Ü~ê~í=b~êíÜ=jçîÉêë=áë=íÜÉ=Ççãáå~åí=ã~åìÑ~ÅíìêÉê=çÑ
ÅçåëíêìÅíáçå=ÉèìáéãÉåí=áå=fåÇá~=~åÇ=ëÜçìäÇ=~äëç
ÄÉåÉÑáí=Ñêçã=áåÑê~ëíêìÅíìêÉ=ëéÉåÇáåÖK==líÜÉê

~ÇÇáíáçåë=áåÅäìÇÉ=dáçêÇ~åçI=~=êÉÖáçå~ä=~éé~êÉä
êÉí~áäÉê=íÜ~í=Ü~ë=ÄÉÉå=ëíêìÖÖäáåÖ=ÇìÉ=íç=íÜÉ=ïÉ~â
ÇçãÉëíáÅ=ÉåîáêçåãÉåí=áå=áíë=ÜçãÉ=ã~êâÉí=eçåÖ
hçåÖK==få=j~ä~óëá~=íÜÉ=ÑìåÇ=Ü~ë=áåîÉëíÉÇ=áå=íÜÉ=äçÅ~ä
qçóçí~=ÇáëíêáÄìíçê=rjt=eçäÇáåÖëI=ïÜáÅÜ=áë=éçáëÉÇ
íç=Ö~áå=ã~êâÉí=ëÜ~êÉ=~ë=~=êÉëìäí=çÑ=ÅÜ~åÖÉë=áå
éêçíÉÅíáçå=Ñçê=íÜÉ=~ìíç=ã~êâÉí=ÄêçìÖÜí=~Äçìí=Äó=íÜÉ
^pb^k=cêÉÉ=qê~ÇÉ=^êÉ~=E^cq^FK

Source: Platinum and MSCI Refer to Note 2, page 29
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qÜÉ=Ñ~Åí=íÜ~í=íÜÉ=`ÜáåÉëÉ=ÉÅçåçãó=áë=ÄççãáåÖ=ïçìäÇ
ÄÉ=Ü~êÇ=íç=ãáëë=ÉîÉå=Ñçê=íÜÉ=ãçëí=Å~ëì~ä=çÄëÉêîÉê=çÑ
íÜÉ=Ç~áäó=åÉïëK==`ÜáåÉëÉ=Ñ~ÅíçêáÉë=~Äáäáíó=íç=ÅÜìêå=çìí
~ää=ã~ååÉê=çÑ=ã~åìÑ~ÅíìêÉÇ=ÖççÇë=Ñêçã=ãçÄáäÉ
éÜçåÉë=íç=ë~åÇëÜçÉë=~í=áåÅêÉÇáÄäó=äçï=ÅçëíëI=~åÇ=íÜÉ
êÉëìäí~åí=äçëë=çÑ=àçÄë=áå=íÜÉ=tÉëí=áë=~=éÜÉåçãÉåçå
íÜ~í=Ü~ë=ÄÉÉå=ïáÇÉäó=êÉéçêíÉÇK==^åÇ=áåÇÉÉÇ=íÜÉêÉ=áë
~å=áåîÉëíãÉåí=Äççã=ìåÇÉêï~ó=êÉëìäíáåÖ=áå=Ñ~ÅíçêáÉë
ëéêçìíáåÖ=ìé=äáâÉ=ïÉÉÇë=áå=áåÇìëíêáÉë=~ë=ÇáîÉêëÉ=~ë
ÅÉãÉåí=~åÇ=ëÉãáÅçåÇìÅíçêëK==dÉåÉê~ääó=áí=áë=~ää
~ííêáÄìíÉÇ=íç=íÜÉ=äçï=Åçëí=çÑ=ä~ÄçìêI=~å=ìåÇÉêî~äìÉÇ
ÉñÅÜ~åÖÉ=ê~íÉI=íçÖÉíÜÉê=ïáíÜ=`Üáå~Ûë=Éåíêó=íç=íÜÉ
tçêäÇ=qê~ÇÉ=lêÖ~åáë~íáçå=áå=OMMOK==hÉó=ÅçåÅÉêåë=~êÉ
ÑêáÅíáçåë=íÜ~í=ïáää=~êáëÉ=~ë=`Üáå~Ûë=íê~ÇÉ=ëìêéäìë
ãçìåíë=~åÇ=Üçï=ãìÅÜ=çÑ=íÜáë=åÉï=áåîÉëíãÉåí=áë=ïÉää
ëéÉåíK

bñéä~å~íáçåë=ìëì~ääó=Ñçêï~êÇÉÇ=Ñçê=`Üáå~Ûë=êÉJ
ÉãÉêÖÉåÅÉ=Ñêçã=áíë=ÇçäÇêìãë=éçëí=íÜÉ=^ëá~å=Åêáëáë
íóéáÅ~ääó=ãáëë=~=åìãÄÉê=çÑ=áãéçêí~åí=ÅÜ~åÖÉë=íÜ~í
Ü~îÉ=çÅÅìêêÉÇK==fåÇÉÉÇI=çìê=êÉÅÉåí=íêáé=íÜêçìÖÜ
`Üáå~=êÉîÉ~äÉÇ=íÜ~í=íÜÉ=Åçëí=çÑ=~=Ñ~Åíçêó=ïçêâÉê=Ü~ë
êÉã~áåÉÇ=éêÉííó=Ñä~í=çîÉê=íÜÉ=ä~ëí=NM=óÉ~êë=çê=ëç=~í
~êçìåÇ=rpANMM=íç=rpANRM=éÉê=ãçåíÜK==båíêó=íç=íÜÉ
tql=áë=äÉëë=ëáÖåáÑáÅ~åí=Ñçê=ÄççëíáåÖ=`Üáå~Ûë=Éñéçêíë
~ë=ã~åó=áãéäó=ÄÉÅ~ìëÉ=`Üáå~=~äêÉ~Çó=Ü~Ç=~ÅÅÉëë=íç
ãçëí=ã~êâÉíëK==lå=íÜÉ=çíÜÉê=Ü~åÇI=tql
ãÉãÄÉêëÜáé=áãéäáÉë=~å=çéÉåáåÖ=çÑ=`Üáå~Dë=ã~êâÉíë
íç=íÜÉ=êÉëí=çÑ=ïçêäÇK==bîÉå=íÜÉ=ÅçåÅÉêå=çîÉê=íÜÉ=íê~ÇÉ
ëìêéäìë=~åÇ=íÜÉ=ìåÇÉêî~äìÉÇ=ÉñÅÜ~åÖÉ=ê~íÉ=ã~ó=ÄÉ
ëçãÉïÜ~í=ãáëéä~ÅÉÇI=~ë=áí=áë=éêçÄ~ÄäÉ=íÜ~í=`Üáå~=ïáää
ÄÉÖáå=íç=êìå=~=íê~ÇÉ=ÇÉÑáÅáí=áå=É~êäó=OMMQK

^å=ÉñÅÉääÉåí=êÉéçêí=Äó=aê=gáã=t~äâÉê=çÑ=êÉÖáçå~ä
ÄêçâÉêë=`ip^=ÉñéäçêÉë=íÜÉ=êÉÅÉåí=ÑìåÇ~ãÉåí~ä
ÅÜ~åÖÉë=íÜ~í=Ü~îÉ=çÅÅìêêÉÇ=áå=`Üáå~=ïÜáÅÜ=Ü~îÉ
ÑçêãÉÇ=íÜÉ=ÑçìåÇ~íáçåë=çÑ=íÜÉ=ÅçìåíêóÛë=ÅìêêÉåí
áåîÉëíãÉåí=ÄççãK==qÜÉ=ÅÉåíêÉéáÉÅÉ=çÑ=íÜÉëÉ=ÅÜ~åÖÉë
áë=íÜÉ=êÉÅçÖåáíáçå=çÑ=éêáî~íÉ=éêçéÉêíó=êáÖÜíëK==få=NVVV
`Üáå~=ÄÉÖ~å=~=éêçÅÉëë=çÑ=íê~åëÑÉêêáåÖ=çïåÉêëÜáé=çÑ
~é~êíãÉåíë=~åÇ=ÜçìëÉë=íç=áåÇáîáÇì~äë=ïáíÜ=~ää=íÜÉ
ÄÉåÉÑáíë=íÜ~í=çåÉ=ãáÖÜí=ÉñéÉÅí=íÜ~í=ïçìäÇ=Éåí~áäK==cçê
íÜÉ=Ñáêëí=íáãÉ=~å=áåÇáîáÇì~ä=ÅçìäÇ=ëÉää=Üáë=ÜçãÉI=í~âÉ
çìí=~=ãçêíÖ~ÖÉ=EÄÉÅ~ìëÉ=íÜÉ=Ä~åâë=åçï=Ü~Ç
Åçää~íÉê~ä=~Ö~áåëí=ïÜáÅÜ=íç=äÉåÇFI=~åÇ=ìéÖê~ÇÉ=íç=~
åÉï=éêçéÉêíó=çê=íç=êÉåçî~íÉK==pçI=~êÉ=íÜÉ=î~ëí=ÜçìëáåÖ
ÇÉîÉäçéãÉåíë=ÄÉáåÖ=ÅçåëíêìÅíÉÇ=~Åêçëë=`Üáå~
ÉîáÇÉåÅÉ=çÑ=~=Åê~òÉÇ=áåîÉëíãÉåí=Äççã=çê=íÜÉ=êÉëìäí=çÑ
áåÇáîáÇì~äë=êÉëéçåÇáåÖ=íç=íÜÉ=åÉï=ëáíì~íáçå=áå=ïÜáÅÜ
íÜÉó=ÑáåÇ=íÜÉãëÉäîÉë\==_ó=éêçîáÇáåÖ=~=ëçìêÅÉ=çÑ
Åçää~íÉê~äI=íÜÉ=êÉÅçÖåáíáçå=çÑ=éêçéÉêíó=êáÖÜíë=éêçîáÇÉë
~å=ÉåíáêÉäó=åÉï=ëçìêÅÉ=çÑ=ÑìåÇáåÖ=Ñçê=áåîÉëíãÉåíI=Ñ~ê
ÖêÉ~íÉê=íÜ~å=íÜÉ=ÅäçëÉäó=ï~íÅÜÉÇ=ÑçêÉáÖå=ÇáêÉÅí
áåîÉëíãÉåí=ÑäçïëK

^åçíÜÉê=áãéçêí~åí=ÅÜ~åÖÉ=Ü~ë=ÄÉÉå=íÜÉ=ãçîÉ=íçï~êÇ
íÜÉ=�êìäÉ=çÑ=ä~ïÒ=E~í=äÉ~ëí=ïáíÜ=êÉÖ~êÇ=íç=ÅçããÉêÅÉF
íÜ~í=Ü~ë=ÄÉÉå=êÉáåÑçêÅÉÇ=Äó=ãÉãÄÉêëÜáé=çÑ=íÜÉ=tqlK
qÜÉêÉ=Ü~îÉ=ÄÉÉå=ëáÖåáÑáÅ~åí=êÉîáëáçåë=çÑ=íÜÉ=äÉÖ~ä
ÅçÇÉ=íç=ÄêáåÖ=áí=áåíç=Åçãéäá~åÅÉ=ïáíÜ=íÜÉ=tqlK

qÜÉ=tql=êìäÉë=êÉèìáêÉ=Ñ~áê=~åÇ=Éèì~ä=íêÉ~íãÉåí=çÑ
ÇçãÉëíáÅ=~åÇ=ÑçêÉáÖå=é~êíáÉë=~åÇ=íÜ~í=`Üáå~=Éëí~ÄäáëÜ=~å
áåÇÉéÉåÇÉåí=àìÇáÅá~ä=ëóëíÉã=Ñçê=íê~ÇÉ=áëëìÉëI=ÇÉÅáëáçåë
çÑ=ïÜáÅÜ=Å~å=ÄÉ=~ééÉ~äÉÇ=íç=íÜÉ=tql=áå=dÉåÉî~K
fåîÉëíçêë=ëÜçìäÇ=åç=äçåÖÉê=Ñ~ÅÉ=íÜÉ=éêçÄäÉãë=çÑ=íÜÉ
ÑçêÉáÖå=Ä~åâë=ïÜç=áå=íÜÉ=ãáÇ=åáåÉíáÉë=ïÉêÉ=ÑáåÉÇ=Ñçê
ÄêÉ~ÅÜáåÖ=êìäÉë=íÜ~í=ïÉêÉ=çìíäáåÉÇ=áå=ÇçÅìãÉåíë=ïÜáÅÜ
ÑçêÉáÖåÉêë=ïÉêÉ=Ä~ååÉÇ=Ñêçã=îáÉïáåÖ>==fåÇÉÉÇ=íÜÉ
ÅÜ~åÖÉë=ëÜçìäÇ=ÜÉäé=êÉÑçêã=íÜÉ=ëíêçåÖÉëí=íê~ÇÉ=Ä~êêáÉêë
áå=`Üáå~I=ïÜáÅÜ=~êÉ=íÜçëÉ=~ãçåÖ=íÜÉ=éêçîáåÅÉëK

lÑ=ÅçìêëÉ=íÜÉ=áëëìÉ=êÉã~áåë=Üçï=íÜÉ=åÉï=êìäÉë=~êÉ
ÉåÑçêÅÉÇK==qÜÉ=ÇÉÅáëáçå=áå=íÜÉ=_ÉáàáåÖ=eáÖÜ=`çìêí=áå
g~åì~êó=íÜáë=óÉ~ê=íÜ~í=ÑçìåÇ=áå=Ñ~îçìê=çÑ=iÉÖç=~Ö~áåëí
äçÅ~ä=ÅçìåíÉêÑÉáíÉêë=áë=~=ëáÖå=íÜ~í=íÜáåÖë=~êÉ=íê~îÉääáåÖ
áå=íÜÉ=êáÖÜí=ÇáêÉÅíáçåK==få=êÉÅÉåí=ÇáëÅìëëáçåë=ïÉ=Ü~Ç
ïáíÜ=çåÉ=ãìäíáå~íáçå~ä=ÇçáåÖ=ÄìëáåÉëë=ïáíÜ
éêçîáåÅá~ä=ÖçîÉêåãÉåíë=áå=ÄçíÜ=fåÇá~=~åÇ=`Üáå~I=ïÉ
ïÉêÉ=íçäÇ=íÜ~í=fåÇá~=Ü~Ç=íÜÉ=~Çî~åí~ÖÉ=çÑ=Åçåíê~Åí
ÉåÑçêÅÉ~ÄáäáíóK==_ó=Åçåíê~ëíI=áå=`Üáå~=íÜÉ=ÇÉ~ä=ï~ë
äáâÉäó=íç=ÄÉ=êÉîáÉïÉÇ=áÑ=íÜÉ=çÑÑáÅá~ä=ïáíÜ=ïÜçã=óçì
Ü~Ç=åÉÖçíá~íÉÇ=ãçîÉÇ=çåK==eÉåÅÉ=íÜÉ=Åçåëí~åí
çÄëÉëëáçå=çÑ=ÄìëáåÉëë=éÉçéäÉ=EÄçíÜ=äçÅ~ä=~åÇ=ÑçêÉáÖåF
áå=`Üáå~=ïáíÜ=�Öì~åñáÒ=EÅçååÉÅíáçåëFK==qÜÉ=ãçîÉ
íçï~êÇ=êìäÉ=çÑ=ä~ï=ïáää=éêçîáÇÉ=~=ãìÅÜ=áãéêçîÉÇ
~íãçëéÜÉêÉ=Ñçê=áåîÉëíáåÖ=áå=`Üáå~I=~ë=ãìÅÜ=Ñçê=äçÅ~äë
~ë=ÑçêÉáÖåÉêëK

^åÜìá=`çåÅÜ=`ÉãÉåí=áë=~=ÖççÇ=Éñ~ãéäÉ=çÑ=íÜÉ
ÅÜ~åÖÉë=ïÉ=Ü~îÉ=ëÉÉå=í~âáåÖ=éä~ÅÉ=~í=íÜÉ=ÄÉííÉê=ëí~íÉ
çïåÉÇ=ÉåíÉêéêáëÉë=EplbFK==^åÜìá=`çåÅÜ=ï~ë=äáëíÉÇ=áå
eçåÖ=hçåÖ=áå=NVVT=~í=ïÜáÅÜ=íáãÉ=íÜÉ=Åçãé~åó=Ü~Ç
ÅÉãÉåí=éêçÇìÅíáçå=Å~é~Åáíó=çÑ=OKT=ãáääáçå=íçååÉë=é~K
pìÄëÉèìÉåíäó=íÜÉ=Åçãé~åó=Ü~ë=áåîÉëíÉÇ=ÜÉ~îáäó=áå
åÉï=Å~é~ÅáíóI=çÑíÉå=í~âáåÖ=çîÉê=ëã~ääÉê=Ä~åâêìéí
éêçÇìÅÉêë=íç=Ö~áå=~ÅÅÉëë=íç=äáãÉëíçåÉ=êÉëÉêîÉë=~åÇ
éçêí=äç~ÇáåÖ=Ñ~ÅáäáíáÉë=~äçåÖ=íÜÉ=v~åÖíòÉ=êáîÉêI=~åÇ=Äó
íÜÉ=ÉåÇ=çÑ=ä~ëí=óÉ~ê=íÜÉ=Åçãé~åó=Ü~Ç=Å~é~Åáíó=çÑ=OM
ãáääáçå=íçååÉë=é~K==fåÇÉÉÇ=ÅÉãÉåí=ÇÉã~åÇ=áë=åçí
ÖêçïáåÖ=íÜáë=Ñ~ëíI=Äìí=`çåÅÜÛë=ä~êÖÉ=åÉï=éä~åíë=ìëáåÖ

DISPOSITION OF ASSETS

Region Sep 2003 Jun 2003
India 42% 47%

Hong Kong 12% 14%

Indonesia 7% 9%

Korea 7% 7%

Thailand 4% 6%

Malaysia 4% 0%

Singapore 1% 2%

Cash 23% 15%

Shorts 17%

Source:  Platinum



qÜÉ=mä~íáåìã=^ëá~=cìåÇ

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

Çêó=âáäåë=éêçÇìÅÉ=~=ãìÅÜ=ÜáÖÜÉê=èì~äáíó=éêçÇìÅí=~í
äçïÉê=Åçëí=íÜ~å=íÜÉ=éäÉíÜçê~=çÑ=íáåó=áåÅìãÄÉåí
éêçÇìÅÉêëK==Efí=áë=Éëíáã~íÉÇ=íÜ~í=íÜÉêÉ=~êÉ=çîÉê=T MMM
ÅÉãÉåí=Åçãé~åáÉë=áå=`Üáå~FK==qÜÉ=Åçãé~åó=Ü~ë
Ñáå~åÅÉÇ=íÜÉ=Éñé~åëáçå=íÜêçìÖÜ=äç~åë=Ñêçã=ÇçãÉëíáÅ
Ä~åâë=~ë=ïÉää=~ë=äçÅ~ä=~åÇ=ÑçêÉáÖå=ëÜ~êÉÜçäÇÉêëI=~åÇ
áå=OMMO=áë=ã~âáåÖ=ÇÉÅÉåí=êÉíìêåë=çå=áíë=áåîÉëíãÉåí
ÇÉëéáíÉ=~=äçï=ÅÉãÉåí=éêáÅÉ=EÄó=ÖäçÄ~ä=ëí~åÇ~êÇëF=çÑ
~êçìåÇ=rpAPM=éÉê=íçååÉK==qÜÉ=Åçãé~åó=éä~åë=íç=~ÇÇ
~=ÑìêíÜÉê=OM=ãáääáçå=íçååÉë=çÑ=Å~é~Åáíó=Äó=íÜÉ=ÉåÇ=çÑ
OMMRK

tÜ~í=ÅçåÅÉêåë=ëçãÉ=ÅçããÉåí~íçêë=áë=íÜ~í
ÅçãéÉíáíçêë=áãáí~íáåÖ=`çåÅÜÛë=ëìÅÅÉëë=ïáää=~ÇÇ=~
ÑìêíÜÉê=NUM=ãáääáçå=íçååÉë=çÑ=Å~é~Åáíó=áå=íÜÉ=åÉñí=P
óÉ~êëI=~=ä~êÖÉ=åìãÄÉê=ïÜÉå=Åçãé~êÉÇ=ïáíÜ=íÜÉ
ÅçìåíêóÛë=~ååì~ä=Åçåëìãéíáçå=çÑ=SRM=ãáääáçå=íçååÉë
EïÜáÅÜ=Ñçê=íÜÉ=êÉÅçêÇ=áë=~Äçìí=çåÉ=íÜáêÇ=çÑ=ÖäçÄ~ä
ÅçåëìãéíáçåFK==_ìí=áí=áë=Ü~êÇ=íç=ëÉÉ=íÜÉ=Ñä~ï=áå=~å
áåîÉëíãÉåí=íÜ~í=ìäíáã~íÉäó=êÉéêÉëÉåíë=~å=ìéÖê~ÇÉ=çÑ
ÅÉãÉåí=Å~é~Åáíó=íç=~=äçïÉê=Åçëí=ÜáÖÜ=èì~äáíó=éêçÇìÅíI
ÉëéÉÅá~ääó=áå=~=Åçìåíêó=íÜ~í=ïáää=ÅçåíáåìÉ=íç=ÅçåëìãÉ
ä~êÖÉ=~ãçìåíë=çÑ=íÜÉ=ëíìÑÑK==råÇçìÄíÉÇäó=~=äçí=çÑ=çäÇ
áåÉÑÑáÅáÉåí=Å~é~Åáíó=ïáää=ÄÉ=ÅäçëÉÇI=~åÇ=áë=áå=Ñ~Åí
ÅäçëáåÖI=Äìí=íÜáë=áë=ëáãéäó=íÜÉ=�ÅêÉ~íáîÉ=ÇÉëíêìÅíáçåÒ
çÑ=Å~éáí~äáëã=~í=ïçêâ=áå=`Üáå~K==qÜáë=áë=åçí=ë~ó=íÜÉ
áåÇìëíêó=ïçåÛí=çîÉêëÜççí=áå=áíë=áåîÉëíãÉåí=Eáí=ãçëí
äáâÉäó=ïáääF=Äìí=Ñçê=íÜÉ=ãçãÉåí=íÜÉ=Å~éáí~äJëéÉåÇáåÖ
Äççã=áå=íÜÉ=ÅÉãÉåí=áåÇìëíêó=äççâë=ëçìåÇäó=Ä~ëÉÇK

^í=íÜÉ=çíÜÉê=ÉåÇ=çÑ=íÜÉ=ëéÉÅíêìã=çÑ=`Üáå~Ûë=Å~éÉñ
Äççã=áë=pjf`K==pjf`=áë=~=éêáî~íÉäó=ÑìåÇÉÇ=Éåíáíó=íÜ~í
Ü~ë=Äìáäí=`Üáå~Ûë=Ñáêëí=äÉ~ÇáåÖ=ÉÇÖÉ=ëÉãáÅçåÇìÅíçê
Ñ~ÄêáÅ~íáçå=äáåÉI=~åÇ=áë=ÅçãéÉíáåÖ=áå=íÜÉ=ÖäçÄ~ä
ã~êâÉí=~Ö~áåëí=íÜÉ=äÉ~ÇáåÖ=�ëÉãáÅçåÇìÅíçê=ÑçìåÇêóÒ
Åçãé~åáÉë=ëìÅÜ=~ë=qpj`=Eq~áï~åFI=rj`=Eq~áï~åFI
~åÇ=`Ü~êíÉêÉÇ=pÉãáÅçåÇìÅíçê=EpáåÖ~éçêÉFK==j~åó
îáÉï=íÜáë=áåîÉëíãÉåí=~ë=éçäáíáÅ~ääó=áåëéáêÉÇ=ïáíÜ
`Üáå~=ï~åíáåÖ=íç=éêçîÉ=áíÛë=íÉÅÜåçäçÖó=ÅêÉÇÉåíá~äë=íç
íÜÉ=ïçêäÇI=~åÇ=éçáåí=íç=íÜÉ=Ñ~Åí=íÜ~í=`Üáå~Ûë=äçï=Åçëí
ä~Äçìê=áë=çÑ=äáííäÉ=áÑ=~åó=~Çî~åí~ÖÉ=áå=íÜáë=Å~éáí~ä
áåíÉåëáîÉ=ÄìëáåÉëëK==_ìí=íÜáë=éçáåí=çÑ=îáÉï=ãáëëÉë=íÜÉ
Ñ~Åí=íÜ~í=`Üáå~=Ü~ë=åç=é~êíáÅìä~ê=Çáë~Çî~åí~ÖÉ=ÉáíÜÉê
~åÇ=áãéçêíë=çîÉê=VMB=çÑ=áíë=ëÉãáÅçåÇìÅíçê=ÅÜáéëK
cìêíÜÉê=íÜÉ=éêçàÉÅí=Ü~ë=ÄÉÉå=ÑìåÇÉÇ=éêáî~íÉäó
Eéêáã~êáäó=Äó=q~áï~åÉëÉ=ãçåÉóF=~åÇ=áë=~ÅíáåÖ=~ë=~
ã~ÖåÉí=Ñçê=í~äÉåíÉÇ=çîÉêëÉ~ë=`ÜáåÉëÉ=ëÅáÉåíáëíëK==tÉ
ëìëéÉÅí=íÜ~í=pjf`=ïáää=ëìÅÅÉÉÇ=áå=Éëí~ÄäáëÜáåÖ=áíëÉäÑ
~ë=~=ã~àçê=ëÉãáÅçåÇìÅíçê=ÑçìåÇêóI=Äìí=ïÜÉíÜÉê=áí
ÇçÉë=çê=ÇçÉëåÛíI=íÜ~í=éêáî~íÉ=áåîÉëíçêë=~êÉ=éêÉé~êÉÇ=íç
ä~ó=Ççïå=ëáÖåáÑáÅ~åí=ëìãë=áå=Éëí~ÄäáëÜáåÖ=~=ÄìëáåÉëë
áå=`Üáå~=ïÜÉå=íÜÉêÉ=áë=åç=ëáÖåáÑáÅ~åí=~Çî~åí~ÖÉ=ë~óë
ãìÅÜ=~Äçìí=íÜÉáê=ÅçåÑáÇÉåÅÉ=áå=`Üáå~K

qÜÉ=ã~àçê=êáëâ=íç=`Üáå~Ûë=çåÖçáåÖ=ÇÉîÉäçéãÉåí=áë
íÜÉ=ÖêçïáåÖ=ÖìäÑ=áå=áåÅçãÉë=~åÇ=çééçêíìåáíáÉë
ÄÉíïÉÉå=íÜÉ=ìêÄ~å=~êÉ~ë=~åÇ=íÜÉ=ëíêìÖÖäáåÖ=êìê~ä
ëÉÅíçêK==eçïÉîÉêI=êÉÅÉåí=êÉÑçêãë=Ü~îÉ=ÄÉÉå=éìí=áå
éä~ÅÉ=íç=~ÇÇêÉëë=íÜÉ=áëëìÉI=íÜÉ=ãçëí=áãéçêí~åí=çÑ

ïÜáÅÜ=áë=íÜÉ=oìê~ä=i~åÇ=`çåíê~ÅíáåÖ=i~ï=ìåÇÉê
ïÜáÅÜ=Ñ~êã=ÜçìëÉÜçäÇë=ïáää=ÄÉ=Öê~åíÉÇ=PM=óÉ~ê
äÉ~ëÉÜçäÇë=çîÉê=íÜÉáê=ä~åÇK==kÉîÉê=ÄÉÑçêÉ=Ü~îáåÖ=Ü~Ç
íÉåìêÉ=çîÉê=íÜÉáê=ä~åÇ=Ñçê=ãçêÉ=íÜ~å=íÜÉ=åÉñí=ÅêçéI
íÜÉ=`ÜáåÉëÉ=Ñ~êãÉê=Ü~ë=Ü~Ç=äáííäÉ=áåÅÉåíáîÉ=íç=áåîÉëí
áå=Üáë=ä~åÇK==qÜÉ=äÉ~ëÉÜçäÇ=åçí=çåäó=Öê~åíë=íÜáë=íÉåìêÉ
Äìí=ïáää=~äëç=ÄÉ=íê~ÇÉ~ÄäÉK==qÜÉ=Ñ~êãÉê=ïáää=ÄÉ=~ÄäÉ=íç
ìëÉ=Üáë=äÉ~ëÉÜçäÇ=~ë=Åçää~íÉê~ä=íç=Äçêêçï=ÑìåÇë=Ñçê
áãéêçîÉãÉåíëI=äÉ~ëÉ=íÜÉáê=ä~åÇ=íç=Üáë=åÉáÖÜÄçìêI=çê
ÉäÉÅí=íç=ëÉää=ìé=~åÇ=ãçîÉ=çåK==få=ÅçåàìåÅíáçå=ïáíÜ
íÜÉëÉ=ÅÜ~åÖÉëI=êÉä~ñ~íáçå=çÑ=íÜÉ==�ÜìâçìÒ=EáåíÉêå~ä
é~ëëéçêíF=ëóëíÉãI=áåÇáîáÇì~äë=Å~å=ãìÅÜ=ãçêÉ=êÉ~Çáäó
ãçîÉ=íç=ìêÄ~å=~êÉ~ë=íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=àçÄ
çééçêíìåáíáÉëI=ïáíÜçìí=ÑçêÖçáåÖ=íáíäÉ=íç=íÜÉáê=ä~åÇ=~ë
éêÉîáçìëäó=ïçìäÇ=Ü~îÉ=çÅÅìêêÉÇK==páãáä~ê=êÉÑçêãë=áå
q~áï~å=áå=íÜÉ=RMë=ë~ï=ëìÄëí~åíá~ä=áåÅêÉ~ëÉë=áå=Åêçé
óáÉäÇë=~åÇ=íÜìë=Ñ~êã=ÜçìëÉÜçäÇ=áåÅçãÉë=áå=íÜÉ
ÑçääçïáåÖ=ÇÉÅ~ÇÉK==fÑ=`Üáå~=áë=ëáãáä~êäó=ëìÅÅÉëëÑìäI
åçí=çåäó=ïáää=~=ã~àçê=êáëâ=Ü~îÉ=ÄÉÉå=êÉãçîÉÇI=Äìí=~
ã~àçê=åÉï=ëçìêÅÉ=çÑ=ÖêçïíÜ=ÅêÉ~íÉÇK

tÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=éêçëéÉÅí=çÑ=~å=ìåäáãáíÉÇ=ã~êâÉí
ïáää=áåÉîáí~Ääó=ÅêÉ~íÉ=~=êÉÅìêêÉåí=Äççã=Ó=Äìëí
ëÅÉå~êáç=áå=`Üáå~K==_ìí=Ñçê=íÜÉ=ãçãÉåíI=íÜÉ=ÅìêêÉåí
Éñé~åëáçå=áë=ëíáää=êÉä~íáîÉäó=óçìåÖ=~åÇ=~åó
Çáë~ééçáåíãÉåíë=~êÉ=ãçêÉ=äáâÉäó=íç=ÅçãÉ=Ñêçã
ÉñíÉêå~ä=íÜ~å=áåíÉêå~ä=ëçìêÅÉëK==cçê=íÜÉ=ãçãÉåíI=íÜÉ
ÑìåÇ=Ü~ë=êÉä~íáîÉäó=äáÖÜí=ÉñéçëìêÉ=íç=`ÜáåÉëÉ
Åçãé~åáÉëI=Äìí=íÜáë=áë=éêáã~êáäó=~=êÉëìäí=çÑ=íÜÉ=ÄÉííÉê
î~äìÉ=çå=çÑÑÉê=áå=fåÇá~å=ëíçÅâëI=áå=ïÜ~í=áë=~í=äÉ~ëí=~å
Éèì~ääó=ÉñÅáíáåÖ=ÉÅçåçãáÅ=ÉåîáêçåãÉåíK
kÉîÉêíÜÉäÉëëI=`Üáå~=ïáää=ÅçåíáåìÉ=íç=ÄÉ=~=ã~àçê=ÑçÅìë
çÑ=çìê=êÉëÉ~êÅÜ=ÉÑÑçêíë=áå=íÜÉ=êÉÖáçåK

^åÇêÉï=`äáÑÑçêÇ
mçêíÑçäáç=j~å~ÖÉê

�I



qeb=mi^qfkrj=qorpq NP

mä~íáåìã=bìêçéÉ~å=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:   $1.6368

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

pìêÖáåÖ=ÖäçÄ~ä=ÑêÉáÖÜí=ê~íÉëI=ÄçíÜ=Ñçê=Åçåí~áåÉê
îÉëëÉäë=~åÇ=Äìäâ=Å~êêáÉêëI=ÉãéÜ~ëáëÉ=íÜ~í=ïÜáäÉ
ïÉëíÉêå=ïçêäÇ=dam=ÑáÖìêÉë=é~áåí=~=ãáñÉÇ=éáÅíìêÉI
íÜÉêÉ=áë=~Åíáîáíó=~éäÉåíóI=áåÅäìÇáåÖ=èìáÅâäó=ÅÜ~åÖáåÖ
êÉÖáçå~ä=éêçÇìÅíáçå=é~ííÉêåëK==qÜÉ=éÉÅìäá~ê=Ä~ä~åÅÉ
çÑ=ë~îáåÖëJêáÅÜ=^ëá~å=E~åÇ=ÅçåíáåÉåí~ä=bìêçéÉ~åF
ÅçìåíêáÉë=ëìééçêíáåÖ=íÜÉ=ÉåÖçêÖÉÇ=ÅçåëìãÉêë=çÑ
rpLrhL^ìëíê~äá~=ÅçåíáåìÉë=íç=ÄÉ=éêÉÇáÅ~íÉÇ=ìéçå=íÜÉ
é~ê~Ççñ=çÑ=ã~å~ÖÉÇ=ÅìêêÉåÅáÉë=E^ëá~F=~ãáÇëí=�ÑêÉÉ
ã~êâÉíÒ=ÖäçÄ~äáë~íáçåK==qÜÉ=çäÇ=ïçêäÇ=çÑ
EÅçåíáåÉåí~äF=ïÉëíÉêå=bìêçéÉ=ëáíë=ëçãÉïÜ~í
ÄÉïáäÇÉêÉÇ=áå=íÜÉ=ãáÇÇäÉ=çÑ=íÜÉ=ÅÜ~çë=Ó=Çìää=ê~íÉë=çÑ
ÇçãÉëíáÅ=ÉÅçåçãáÅ=ÖêçïíÜ=ÅçåíáåìÉI=ïáíÜ
ëíêÉåÖíÜÉåáåÖ=bìêçéÉ~å=ÅìêêÉåÅáÉë=~åÇ=áåíÉêãáííÉåí
ÉÑÑçêíë=íç=êÉÑçêã=ä~Äçìê=ã~êâÉíëK==fåíÉêÉëí=ê~íÉë=~êÉ
äçï=Ó=íÜçìÖÜ=åçí=~ë=äçï=~ë=íÜÉ=rp=~åÇ=g~é~å=Ó=~åÇ
~êÉ=ãçëí=äáâÉäó=ÜÉ~ÇáåÖ=äçïÉêK

qÜÉ=íÜêÉÉ=ãçåíÜë=íç=PM=pÉéíÉãÄÉê=OMMP=Ü~îÉ=ëÉÉå
äáííäÉ=ÇáêÉÅíáçå=áå=ëÜ~êÉ=éêáÅÉë=çîÉê~ää=áå=bìêçéÉ=Ó=íÜÉ
jp`f=~Çî~åÅÉÇ=NMJNOB=Ñêçã=áíë=ÉåÇJgìåÉ=äçïëI
ÄÉÑçêÉ=ÖáîáåÖ=ãçëí=çÑ=íÜÉ=Ö~áåë=Ä~Åâ=íç=ÑáåáëÜ

Ñçê=íÜÉ=èì~êíÉêK==få=Ñ~Åí most
ëíçÅâëI=~åÇ=ãçëí=ëÉÅíçêë=ïÉêÉ=ìé=RB=çê=ãçêÉI
Äìí=~=Çìää=EÑä~í=íç=ÓRBF=ëÜçïáåÖ=Äó=íÜÉ=EáåÇÉñJÜÉ~îóF
ÇÉÑÉåëáîÉ=ëÉÅíçêë=çÑ=ãÉÇá~I=ÉäÉÅíêáÅáíó=ìíáäáíáÉëI=çáä
Åçãé~åáÉëI=Ä~åâëI=~åÇ=éÜ~êã~ÅÉìíáÅ~äë=Éñéä~áåë=íÜÉ
Ñä~í=çîÉê~ää=êÉëìäíK==^=ã~êÖáå~ääó=ïÉ~âÉê=^A=~Ö~áåëí
íÜÉ=bìêçéÉ~å=ÅìêêÉåÅáÉë=äÉÑí=íÜÉ=jp`f=bìêçéÉ=~í=HPB
Ñçê=íÜÉ=èì~êíÉêK

qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=êÉíìêåÉÇ=NMB=Ñçê=íÜÉ
èì~êíÉêK==dççÇ=éÉêÑçêã~åÅÉë=Ñêçã=fåÑáåÉçå=EãÉãçêó
ÅÜáéëI=HPPB=íÜáë=èì~êíÉêFI=bêáÅëëçå=EHPNBFI=pdp
pìêîÉáää~åÅÉ=EáåëéÉÅíáçå=~åÇ=íÉëíáåÖ=HPMBFI=pÅÜáåÇäÉê
EäáÑíëI=HPMBFI=páÉãÉåë=EHOMBFI=~åÇ=eÉáÇÉäÄÉêÖ
`ÉãÉåí=EHQMB=îë=çìê=Éåíêó=éêáÅÉ=áå=gìäóFI=çÑÑëÉí
ãìÅÜ=çÑ=íÜÉ=éçêíÑçäáç=ïÜáÅÜ=ã~ÇÉ=äáííäÉ=éêçÖêÉëë=çîÉê
íÜÉ=èì~êíÉêK==qÜÉ=íÜêÉÉ=ëÜçêí=ëíçÅâ=éçëáíáçåë=áå=íÜÉ
ÑìåÇ=ëìÄíê~ÅíÉÇ=Ñêçã=éÉêÑçêã~åÅÉX=ïÉ=~äëç=áåáíá~íÉÇ
~=NMB=ÜÉÇÖÉ=áå=íÜÉ=dÉêã~å=a^u=ïÜÉå=ïÉ=ÑÉ~êÉÇ=íÜÉ
ã~êâÉí=ï~ë=íáêáåÖI=Äìí=ëìÄëÉèìÉåíäó=êÉãçîÉÇ=áí
EáåÅìêêáåÖ=~=ëã~ää=äçëë=Ñêçã=íÜÉ=ÉñÉêÅáëÉFK

`çããÉåí~êó
Strong currencies, subdued economies � what
sort of investments in Europe might work?
kçíïáíÜëí~åÇáåÖ=ïáÇÉëéêÉ~Ç=çéíáãáëã=íÜ~í=íÜÉ=rp
ÉÅçåçãó=Å~å=�êÉÅçîÉêÒ=E~=ëÜ~êé=rp=ã~åìÑ~ÅíìêáåÖ
êÉÅÉëëáçå=çÅÅìêêÉÇ=ïÜáäÉ=ÅçåëìãÉêë=ÅçåíáåìÉÇ=íÜÉ
ëéÉåÇáåÖ=ê~ãé~ÖÉFI=áí=ëÉÉãë=íÜ~í=ëíêçåÖ=bìêçéÉ~å
ÅìêêÉåÅáÉë=ïáää=ã~âÉ=Ñçê=ëìÄÇìÉÇ=ÖêçïíÜ=çå=íÜÉ
ÅçåíáåÉåíK==páåÅÉ=íÜÉ=cÉÄêì~êóLj~êÅÜ=OMMP=äçïëI

ÅóÅäáÅ~ä=EáÉ=ÜÉ~îáäó=ÉÅçåçãáÅ~ääó=ëÉåëáíáîÉF
Åçãé~åáÉë=Ü~îÉ=ëÉÉå=ëíêçåÖ=ëÜ~êÉ=éêáÅÉëI=ëìÅÜ=íÜ~í
ãçëí=çÑ=íÜÉáê=î~äì~íáçåë=~êÉ=~í=äÉ~ëí=ÅçåëáëíÉåí=ïáíÜ
Äìçó~åí=ÉÅçåçãáÉëK==qÉÅÜåçäçÖó=Åçãé~åáÉë=Ü~îÉ=áå
~=ï~ó=ÄÉÅçãÉ=íÜÉ=ãçëí=�ÅóÅäáÅ~äÒ=çÑ=~ää=Ó=íç=íÜÉ
ÉñíÉåí=íÜ~í=Åçåëìãéíáçå=åçï=Ççãáå~íÉë=ïÉëíÉêå
ÉÅçåçãáÉëI=íÜÉ=�áåîÉëíãÉåíÒ=ÅçãéçåÉåí=çÑ=íÜÉ
ÉÅçåçãó=êÉéêÉëÉåíë=~å=~ëëÉëëãÉåí=Äó=Ñáêãë=íÜ~í=íÜÉ
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qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

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

ÅçåëìãÉê=áë=êÉ~Çó=Ñçê=ãçêÉ>==qÜìë=~=ÇÉÅáëáçå=íç=~ÇÇ
Å~é~Åáíó=íç=~=ãçÄáäÉ=éÜçåÉ=åÉíïçêâI=çê=íç=ìéÖê~ÇÉ
íÜÉ=ëçÑíï~êÉ=áå=~=êÉí~áä=ÅÜ~áåI=~êÉ=~êÖì~Ääó=ãçêÉ=íÜ~å
ÉîÉê=éêçJÅóÅäáÅ~ä=ÉîÉåíë=J=~åÇ=íÜÉëÉ=~êÉ=íÜÉ=ÇÉÅáëáçåë
ïÜáÅÜ=ÇêáîÉ=íÜÉ=ÑçêíìåÉë=çÑ=íÜÉ=ÄáÖ=íÉÅÜåçäçÖó
ëìééäáÉêëK==cêçã=~ÇãáííÉÇäó=ÇÉëéÉê~íÉ=äÉîÉäëI=íÜÉ
íÉÅÜåçäçÖó=ëíçÅâë=áå=bìêçéÉ=Ü~îÉI=áå=íÜÉ=ä~ëí=NN
ãçåíÜëI=êÉÄçìåÇÉÇ=~=îÉêó=äçåÖ=ï~óK==pç=ïÜÉêÉ=ÉäëÉ
íç=äççâ=áÑ=åçí=íÜÉ=�ÅóÅäáÅ~äëÒ\

qÜÉ=Åä~ëëáÅ=�ÇÉÑÉåëáîÉëÒ=~êÉ=íÜÉ=ÑççÇ=êÉí~áäÉêëI=íÜÉ
Äê~åÇÉÇ=ÖççÇë=Åçãé~åáÉëI=éÜ~êã~ÅÉìíáÅ~äëI=~åÇ
ìíáäáíáÉëK==qÜÉëÉ=ïáää=áå=ÖÉåÉê~ä=ÄÉåÉÑáí=Ñêçã=äçï=E~åÇ
Ñ~ääáåÖ\F=áåíÉêÉëí=ê~íÉë=Ó=�~ååìáíó=ëíêÉ~ãëÒ=ÄÉáåÖ
ïçêíÜ=ãçêÉ=~í=äçïÉê=ÇáëÅçìåí=ê~íÉëK==eçïÉîÉê=íÜÉ
çÑÑëÉí=íç=íÜáë=áë=íÜÉ=ä~êÖÉ=rpA=ÉñéçëìêÉ=çÑ=íÜÉ=Äê~åÇÉÇ
ÖççÇë=Åçãé~åáÉë=Ó=ÅçåëáÇÉê=iÛlêÉ~äÛë=ÜìÖÉ=rp=E~åÇ
^ëá~åF=Ü~áê=Åçäçê~åíë=ã~êâÉí=ëÜ~êÉI=çê=eÉáåÉâÉåÛë
éçëáíáçå=áå=íÜÉ=ÖäçÄ~ä=éêÉãáìã=ÄÉÉê=ëÉÖãÉåíK==^åÇ=çÑ
ÅçìêëÉ=íÜÉ=ìåíáêáåÖ=ÉÑÑçêíë=çÑ=íÜÉ=bìêçéÉ~å=ÇêìÖ
Åçãé~åáÉë=íç=ÄìáäÇ=íÜÉáê=rp=ÄìëáåÉëëÉë=EïÜÉêÉ
éêáÅáåÖ=áë=ãçêÉ=ÖÉåÉêçìë=~åÇ=ÇÉã~åÇ=êçÄìëíF=ãÉ~åë
íÜÉ=ïÉ~â=rpA=ïÉáÖÜë=çå=íÜÉáê=êÉëìäíëK

táíÜçìí=ïáëÜáåÖ=íç=êÉëçêí=íç=�ä~ëí=ã~å=ëí~åÇáåÖÒ
íÜÉãÉ=ÖÉåÉê~íáçåI=íÜÉ=êÉ~ëçå=Ñçê=íÜáë=ëçêí=çÑ
Å~íÉÖçêáë~íáçå=áë=íç=ÅçîÉê=íÜÉ=êáëâ=íÜ~í=EëçãÉF
î~äì~íáçåë=~êÉ=éìëÜÉÇ=ìé=~Ö~áå=íç=ëìêéêáëáåÖäó=ÜáÖÜ
äÉîÉäëK==tÜó\==tÉää=ïÜó=~êÉ=íÜÉêÉ=î~äì~íáçå=ÄìÄÄäÉë
áå=ã~åó=ïÉëíÉêå=ïçêäÇ=éêçéÉêíó=ã~êâÉíë\==`ÜÉ~é
ãçåÉóI=ÅçãÄáåÉÇ=ïáíÜ=ÅçåÑáÇÉåÅÉ=Eçê=ÜçéÉ=çê
ÖêÉÉÇF=ëÉÉãë=íç=ÄÉ=Ü~îáåÖ=~=ãçêÉ=éêçÑçìåÇ=ÉÑÑÉÅí
íÜ~å=ÅçìäÇ=Ü~îÉ=ÄÉÉå=éêÉÇáÅíÉÇK==fåÇÉÄíÉÇ=ÅçåëìãÉêë
åçí=çåäó=Çç=åçí=é~ó=Ççïå=íÜÉáê=ãçêíÖ~ÖÉ=Ó=íÜÉó=~ÇÇ
íç=áí>==aÉÄí=áë=ÅÜÉ~é=íç=ëÉêîáÅÉI=ëç=áåëíÉ~Ç=çÑ=í~êÖÉíáåÖ
~å=~ãçìåí=çÑ=ÇÉÄíI=éÉçéäÉ=ëÉÉã=íç=ÄÉ=ÅçãÑçêí~ÄäÉ
í~êÖÉíáåÖ=~å=~ãçìåí=çÑ=áåíÉêÉëí=é~áÇK==^ëëÉíë=E~åÇ
ÑìêíÜÉê=ÅçåëìãéíáçåF=~êÉ=íÜÉ=Ñäáé=ëáÇÉ=çÑ=íÜáë=ÅçáåK
eÉåÅÉ=íÜÉ=éêçéÉêíó=ÄìÄÄäÉ=Ó=Äìí=çå=íÜáë=äçÖáÅI=ïÜó
åçí=~åçíÜÉê=ëÜ~êÉ=éêáÅÉ=ÄìÄÄäÉ\==qÜáë=ÅçìäÇ=Ü~ééÉå
áÑ=íÜÉ=rp=áå=é~êíáÅìä~ê=ÅçåíáåìÉë=íç=ÄÉ=Ñ~ÅÉÇ=ïáíÜ=äçï
áåíÉêÉëí=ê~íÉë=ÅçìêíÉëó=çÑ=íÜÉ=çåÖçáåÖ=êÉäçÅ~íáçå=çÑ
ÖäçÄ~ä=ã~åìÑ~ÅíìêáåÖ=íç=`Üáå~K==^åÇ=áÑ=íÜÉêÉ=áë=~
ÄìÄÄäÉ=áå=EÇÉÑÉåëáîÉF=rp=ëíçÅâëI=íÜÉå=íÜÉêÉ=ïáää=ÄÉ=áå
é~êíë=çÑ=íÜÉ=bìêçéÉ~å=ã~êâÉí=Ó=ÜÉåÅÉ=íÜÉ=åÉÉÇ=íç
áã~ÖáåÉ=ïÜÉêÉ=ãçåÉó=ÇáêÉÅíÉÇ=íç=ëÜ~êÉë=ã~ó=Ñäçï
ïÜÉå=äçíë=çÑ=ëÉÅíçêë=~êÉ=ÄÉáåÖ=í~ÅíáÅ~ääó=ÉñÅäìÇÉÇK
qÜìë=ÇçãÉëíáÅ~ääóJÑçÅìëÉÇ=ÇÉÑÉåëáîÉ=ÄìëáåÉëëÉë=Eåçí
äÉ~ëí=ìíáäáíáÉëF=ã~ó=ÄÉ=çåÉ=éä~ÅÉ=íç=ÄÉ=áåîÉëíÉÇK==lìê
éçëáíáçåë=áå=sÉçäá~=båîáêçåãÉåí=EÄ~ëÉÇ=áå=m~êáëF=Ó
íÜÉ=ïçêäÇÛë=ä~êÖÉëí=ï~íÉê=ìíáäáíóI=~åÇ=dÉêã~å
ÇÉíÉêÖÉåí=éçïÉêÜçìëÉ=eÉåâÉä=ã~âÉ=ëÉåëÉ=E~åóï~óI
Äìí=éÉêÜ~éë=ÉëéÉÅá~ääó=ïáíÜ=íÜÉ=~ÄçîÉ=ëÅÉå~êáç=áå
ãáåÇFK

lÑ=ÅçìêëÉ=íÜÉêÉ=~êÉ=çíÜÉê=~êÉ~ë=ïÜÉêÉ=ëíêìÅíìê~ä
ÅÜ~åÖÉë=~åÇ=ãçÇÉëí=ëí~êíáåÖ=î~äì~íáçåë=çîÉêÅçãÉ
ÅìêêÉåÅó=~åÇ=ÉÅçåçãáÅ=ÜÉ~ÇïáåÇëK==tÉ=~êÉ
áåîÉëíáÖ~íáåÖ=íÜÉ=ãÉêáíë=çÑ=íÜÉ=î~êáçìë=bìêçéÉ~å=E~åÇ
ÖäçÄ~äF=çáä=Åçãé~åáÉë=Ó=çÄîáçìëäó=íÜÉ=ã~àçêë
íÜÉãëÉäîÉëI=Äìí=~äëç=íÜÉ=Éñéäçê~íáçå=íÉÅÜåçäçÖóI

Éñíê~Åíáçå=~åÇ=ëíçê~ÖÉ=ÉèìáéãÉåí=Åçãé~åáÉëI=Ö~ë=íç
äáèìáÇë=çééçêíìåáíáÉë=ÉíÅK==lìê=ëí~êíáåÖ=éçáåí=áë=íÜ~í
êÉëÉêîÉ=êÉéäÉåáëÜãÉåí=áë=ÄÉÅçãáåÖ=ãçêÉ=Åçëíäó=~åÇ
ãçêÉ=ÇáÑÑáÅìäí=Eáå=Ñ~Åí=áë=åçí=êÉ~ääó=ÄÉáåÖ=~ÅÜáÉîÉÇ=Äó
íÜÉ=ã~àçêëFK==qÜìë=ÉîÉå=ïáíÜ=ìåêÉ~äáëíáÅ~ääó=ãçÇÉëí
~ëëìãéíáçåë=~Äçìí=ÉåÉêÖó=ÇÉã~åÇ=ÖêçïíÜ=áå=`Üáå~
~åÇ=fåÇá~I=íÜÉ=çáä=éêáÅÉ=ã~ó=ïÉää=ÄÉ=rpANMJNR=ÜáÖÜÉê
áå=íÜÉ=ÅçãáåÖ=PJR=óÉ~êë=íÜ~å=íçÇ~óÛë=rpAPMLÄ~êêÉä
Eê~íÜÉê=íÜ~å=rpANMJNR=äçïÉê=~ë=ã~åó=ÅçããÉåí~íçêë
ÑçêÉÅ~ëíFK==jçêÉ=áããÉÇá~íÉäóI=áí=áë=áåíÉêÉëíáåÖ=íÜ~í
çîÉê=íÜÉ=ïÉÉâÉåÇ=mêÉëáÇÉåí=_ìëÜ=Ü~ë=~ëâÉÇ=íÜÉ
`çåÖêÉëë=Ñçê=~=ÑìêíÜÉê=rpAUTÄå=Ñçê=íÜÉ=�êÉÄìáäÇáåÖÒ
çÑ=fê~è=Ó=~=Ñ~áêäó=ÇáêÉÅí=ÅçåÅÉëëáçå=íÜ~í=fê~èá=çáä=ïáää
åçí=Ñäçï=ëççå=ÉåçìÖÜ=íç=é~ó=íÜÉ=Äáääë=~ë=çêáÖáå~ääó
áåíÉåÇÉÇK

jçêÉ=áåíÉêÉëíáåÖ=ëíáää=áë=íÜÉ=èìÉëíáçå=çÑ=íÜÉ=å~íìê~ä
Ö~ë=E~åÇ=Äó=ÉñíÉåëáçåI=ikd=~åÇ=Ö~ëJíçJäáèìáÇëF
ÄìëáåÉëëÉë=~ë=íÜÉ=rp=~åÇ=`Üáå~=ÄÉÅçãÉ=ÜìÖÉ=åÉí
áãéçêíÉêë=çÑ=Ö~ëI=íç=éçïÉê=íÜÉáê=Ö~ëJÑáêÉÇ=ÉäÉÅíêáÅáíó
éä~åíëK==pÜÉää=Ü~ë=ÄÉÉå=ëäçïäó=ëÜáÑíáåÖ=áíë=ÑçÅìë=Ñêçã
çáä=íç=Ö~ë=çîÉê=íÜÉ=ä~ëí=ÇÉÅ~ÇÉX=_êáíáëÜ=d~ë=áë=~=ãçêÉ
ÑçÅìëÉÇ=éä~ó=çå=î~êáçìë=~ëéÉÅíë=çÑ=íÜÉ=å~íìê~ä=Ö~ë
áåÇìëíêóK==tÉ=ëÜ~ää=ÄÉ=îáëáíáåÖ=íÜÉëÉ=Åçãé~åáÉë
ÇìêáåÖ=~=ÑçêíÜÅçãáåÖ=íêáé=íç=bìêçéÉI=~ë=ïÉää=~ë=ã~åó
éÉêáéÜÉê~ä=Åçãé~åáÉë=íç=íêó=íç=êçìåÇ=çìí=íÜÉ
áåîÉëíãÉåí=íÜÉãÉK

Germany � no excitement yet in the property
market, but the cement companies are seeing
something...
dÉêã~å=ÜçìëÉ=éêáÅÉë=êçëÉ=ÇìêáåÖ=íÜÉ=�êÉìåáÑáÅ~íáçå
ÄççãÒ=~=ÇÉÅ~ÇÉ=~ÖçK==páåÅÉ=íÜÉå=íÜÉó=Ü~îÉ=ëí~Öå~íÉÇI
~åÇ=íÜÉ=éêçéÉêíó=ÄìÄÄäÉ=ëÉÉå=áå=^ìëíê~äá~I=rpI=rhI
kÉíÜÉêä~åÇë=ÉíÅ=áë=ÅÉêí~áåäó=çåÉ=�éêçÄäÉãÒ=åçí=Ñ~ÅáåÖ
dÉêã~åó=íçÇ~óK==`çåëíêìÅíáçå=ãçêÉ=ÖÉåÉê~ääó=Ü~ë
Ü~Ç=~=ãáëÉê~ÄäÉ=íÉå=óÉ~êë=áå=bìêçéÉÛë=ä~êÖÉëí
ÉÅçåçãóI=ïáíÜ=ÜáÖÜ=éêçÑáäÉ=Ä~åâêìéíÅáÉëI=ÜìåÇêÉÇë
çÑ=íÜçìë~åÇë=çÑ=àçÄ=äçëëÉëI=~åÇ=~=Ñçêäçêå=ÅÉãÉåí
ëÉÅíçêK

^ëáÇÉ=Ñêçã=íÜÉ=ëéÉÅá~ä=Å~ëÉë=çÑ=`Üáå~=~åÇ=fåÇá~I
dÉêã~åó=Ü~ë=~ãçåÖ=íÜÉ=ãçëí=Ñê~ÖãÉåíÉÇ=ÅÉãÉåí
áåÇìëíêáÉë=áå=íÜÉ=ïçêäÇW=áå=íÜÉ=óÉ~ê=OMMM=íÜáêíó
Åçãé~åáÉë=ëìééäáÉÇ=~=éêçÇìÅí=ïÜáÅÜ=áëI=áå=ã~åó
áåÇìëíêá~äáëÉÇ=ÅçìåíêáÉëI=ëìééäáÉÇ=Äó=PJR=éä~óÉêëK
kçåÉ=çÑ=íÜÉ=Åçãé~åáÉë=Ü~ë=ÄÉÉå=ã~âáåÖ=~å
çéÉê~íáåÖ=éêçÑáí=EáÉ=ÉîÉå=ÄÉÑçêÉ=Ñáå~åÅáåÖ=ÅÜ~êÖÉëF=áå
dÉêã~åó=áå=êÉÅÉåí=óÉ~êëI=~åÇ=íÜÉ=ÜìÖÉ=ÑáåÉë
EbORMãå=Ñçê=eÉáÇÉäÄÉêÖÉ`ÉãÉåí=~äçåÉF=ïÜáÅÜ
êÉëìäíÉÇ=Ñêçã=íÜÉ=Å~êíÉä=áåîÉëíáÖ~íáçå=çÑ=OMMN=ïÉêÉ=~
ÄáííÉê=çìíÅçãÉ=Ñçê=íÜÉ=áåÇìëíêóK==Efå=Ñ~Åí=íÜáë
áåîÉëíáÖ~íáçå=êÉîçäîÉÇ=~êçìåÇ=~ííÉãéíë=íç=âÉÉé
áãéçêíë=çìí=ê~íÜÉê=íÜ~å=~Åíì~ä=éêáÅÉ=ÑáñáåÖFK
mêçÇìÅíáçå=Å~é~Åáíó=éÉ~âÉÇ=áå=OMMN=E>F=~í=RTãå
íçååÉëX=~Åíì~ä=éêçÇìÅíáçå=éÉ~âÉÇ=áå=NVVV=~í=ìåÇÉê
PUãå=íçååÉë=EdÉêã~åó=ï~ë=~=åÉí=áãéçêíÉê=çÑ=çîÉê
Oãå=íçååÉë=áå=NVVTI=íÜáë=óÉ~ê=áí=ïáää=åÉí=Éñéçêí=~Äçìí
íÜ~í=~ãçìåíFK==qÜÉ=~îÉê~ÖÉ=Å~é~Åáíó=ìíáäáë~íáçå=ê~íÉ
Ü~ë=íÜìë=Ñ~ääÉå=Ñêçã=~=äçï=TOB=áå=NVVUI=íç=äÉíÜ~ä
äÉîÉäë=~êçìåÇ=RUB=ëáåÅÉ=OMMMK



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

qeb=mi^qfkrj=qorpq NR

mêáÅÉë=Ü~îÉ=Ü~äîÉÇ=áå=íÜÉ=ä~ëí=NU=ãçåíÜëI=Ñêçã=bTM
EïÜáÅÜ=íÉåÇë=íç=ÄÉ=íÜÉ=ÖÉåÉê~ä=bìêçéÉ~å=�êÉÖáçå~äÒ
éêáÅÉF=íç=bPMJPR=~ë=íÜÉ=áåÇìëíêó=Ü~ë=ÇÉÅáÇÉÇ=íç
ÅçåëçäáÇ~íÉ=íÜÉ=Ü~êÇ=ï~óK==mêçÖêÉëë=Ü~ë=ÄÉÉå=ã~ÇÉ
ïáíÜ=ON=éä~óÉêë=äÉÑí=ëí~åÇáåÖ=íçÇ~óI=~åÇ=éêçÇìÅíáçå
Å~é~Åáíó=áë=Ççïå=çîÉê=NMB=íç=RNãå=íçååÉëK==få
êÉÅÉåí=ïÉÉâë=áí=Ü~ë=ÄÉÅçãÉ=ÅäÉ~ê=íÜ~í=eÉáÇÉäÄÉêÖ=~åÇ
eçäÅáã=EíÜÉ=çäÇ=pïáëëJÄ~ëÉÇ=eçäÇÉêÄ~åâF=~êÉ

åÉÖçíá~íáåÖ=íç=í~âÉ=oj`=çìí=çÑ=íÜÉ=ã~êâÉíK==få
~ÇÇáíáçåI=eÉáÇÉäÄÉêÖ=Ü~ë=~ååçìåÅÉÇ=bOM=éÉê=íçååÉ
éêáÅÉ=áåÅêÉ~ëÉë=~åÇ=çíÜÉê=éä~óÉêë=~êÉ=íÉåÇáåÖ=íç
Ñçääçï=íÜÉ=äÉ~ÇK==jçêÉ=áåíÉêÉëíáåÖ=áë=íÜ~í=íÜÉ=î~êáçìë
~Åèìáëáíáçåë=eÉáÇÉäÄÉêÖ=Ü~ë=ã~ÇÉ=áå=íÜÉ=ä~ëí=íïç
óÉ~êë=EÉëéÉÅá~ääó=áÑ=íÜÉ=oj`=~Åèìáëáíáçå=éêçÅÉÉÇëF
íê~åëÑçêãë=íÜÉ=dÉêã~å=ã~êâÉí=áåíç=çåÉ=ïÜÉêÉ=~í
äÉ~ëí=áå=íÜÉ=âÉó=êÉÖáçåëI=íÜÉêÉ=áë=~=êÉ~ëçå~ÄäÉ=äÉîÉä=çÑ
ÅçåÅÉåíê~íáçåK

HeidelbergCement AG
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råÇÉêëí~åÇ~ÄäóI=~ÑíÉê=óÉ~êë=çÑ=ÜçêêçêI=ÅçããÉåí~íçêë
Ü~îÉ=íÉåÇÉÇ=íç=í~âÉ=~=ÅóåáÅ~ä=îáÉï=çÑ=áåÇìëíêó
ÇÉîÉäçéãÉåíë=áå=dÉêã~åóI=~åÇ=çÑ=eÉáÇÉäÄÉêÖÛë
ÉÑÑçêíë=áå=é~êíáÅìä~êK==tÉ=ïçìäÇ=ã~âÉ=íÜÉ=éçáåí=íÜ~í
~ë=ìëì~ä=áí=áë=~=èìÉëíáçå=çÑ=éêáÅÉI=~åÇ=íÜÉ=ëÜ~êÉë=çÑ=íÜÉ
Åçãé~åó=ïÉêÉ=ëç=äçï=Äó=gìåÉLgìäó=çÑ=íÜáë=óÉ~ê=íÜ~í
íÜÉ=ÅÜ~åÖÉë=áå=íÜÉ=áåÇìëíêó=~ííê~ÅíÉÇ=ìë=íç=íÜÉ=ëíçÅâK
tÉ=é~áÇ=bOP=EåçíÉ=íÜ~í=íÜÉ=Äêç~Ç=ëíçÅâ=ã~êâÉí
êÉÅçîÉêó=Ü~Ç=ä~êÖÉäó=í~âÉå=éä~ÅÉ=áå=dÉêã~åó=Äó=íÜáë
éçáåí=áå=É~êäó=gìäóFI=~åÇ=~=ÑÉï=ãçåíÜë=ä~íÉê=íÜÉ=éêáÅÉ

áë=bNM=ÜáÖÜÉê=~åÇ=áåÇìëíêó=ÅçåÇáíáçåë=ÅçåíáåìÉ=íç
ëäçïäó=áãéêçîÉK

fí=ïçìäÇ=ÄÉ=ÄÉííÉê=íç=ÄÉ=~ÄäÉ=íç=êÉéçêí=íÜ~í=ÅìêêÉåí
ÅÉãÉåí=ÇÉã~åÇ=áå=dÉêã~åó=áãéäáÉë=~=ãçêÉ=ÖÉåÉê~ä
ÉÅçåçãáÅ=éáÅâJìéX=íÜáë=áë=åçí=óÉí=íÜÉ=Å~ëÉ=Äìí=ÅäÉ~êäó
eÉáÇÉäÄÉêÖ=áë=ëÉÉáåÖ=ÉåçìÖÜ=ëáÖåë=çÑ=ëçãÉ=ÇÉã~åÇ
áãéêçîÉãÉåí=íç=ÉñÉÅìíÉ=áíë=Öê~åÇ=éä~å=åçï=Eáíë
Ä~ä~åÅÉ=ëÜÉÉí=áë=ëíêÉíÅÜÉÇ=ÉåçìÖÜ=íÜ~í=áí=ÇçÉë=åçí
Ü~îÉ=íÜÉ=äìñìêó=çÑ=ÄÉáåÖ=ïêçåÖ=Äó=ÑáîÉ=çê=íÉå=óÉ~êëFK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
j~àçê=åÉï=~ÇÇáíáçåë=íç=íÜÉ=éçêíÑçäáç=áå=êÉÅÉåí
ãçåíÜë=áåÅäìÇÉ=EçäÇ=ÑêáÉåÇF=béÅçëI=~=dÉêã~å=é~ëëáîÉ
ÅçãéçåÉåíë=ã~âÉê=Eëáãáä~ê=íç=áíë=ÉñJpáÉãÉåë=ëáëíÉê
Åçãé~åó=fåÑáåÉçåI=íÜáë=ÉäÉÅíêçåáÅë=ÄìëáåÉëë=ÄÉÅ~ãÉ
îÉêó=ÅÜÉ~é=çîÉê=íÜÉ=ä~ëí=íïÉäîÉ=ãçåíÜë=~ë=íÜÉ
dÉêã~å=ëíçÅâ=ã~êâÉí=~ééÉ~êÉÇ=íç=íÉãéçê~êáäó=áÖåçêÉ
íÜÉ=ëáÖå~äë=ÅçãáåÖ=Ñêçã=g~é~å=~åÇ=hçêÉ~=çå=íÜÉëÉ
~êÉ~ëFK==eÉáÇÉäÄÉêÖ=`ÉãÉåí=ï~ë=~ÇÇÉÇ=~ë=ãÉåíáçåÉÇX
ïÉ=~äëç=ÄçìÖÜí=~=éçëáíáçå=áå=oáÉíÉêI=íÜÉ=ïçêäÇ=äÉ~ÇÉê
áå=îÉêó=ÜáÖÜ=ëéÉÉÇ=íÉñíáäÉ=ëéáååáåÖ=ã~ÅÜáåÉëK==qÜÉ
íÉñíáäÉ=áåÇìëíêó=Ó=Ü~îáåÖ=ãáÖê~íÉÇ=ëíÉ~Çáäó=~êçìåÇ
íÜÉ=ïçêäÇ=Ñçê=ÇÉÅ~ÇÉë=Ó=áë=ÅìêêÉåíäó=áå=`Üáå~=~åÇ
fåÇá~K==lìê=íÜÉëáë=áë=íÜ~í=~ë=íÜçëÉ=ÅçìåíêáÉë=~êÉ
éêçÇìÅáåÖ=Ñçê=Éñéçêí=E~åÇ=ÅçãéÉíáíáçå=áë
ìåáã~Öáå~ÄäÉF=íÜÉó=~êÉI=éÉêîÉêëÉäó=ÖáîÉå=íÜÉáê=ä~Äçìê

Åçëí=~Çî~åí~ÖÉI=ÑçêÅÉÇ=íç=áåîÉëí=áå=íÜÉ=íçé=èì~äáíó
E~ìíçã~íÉÇF=ã~ÅÜáåÉëK==qÜáë=Ñ~ÅíI=~åÇ=íÜÉ=ÄÉÜ~îáçìê
çÑ=~=ÇáëíêÉëëÉÇ=ëÉääÉê=çÑ=oáÉíÉê=ëÜ~êÉë=ïÜç=Ü~Ç=éìëÜÉÇ
íÜÉ=ëíçÅâ=Ççïå=ÄÉäçï=Ñ~áê=î~äìÉI=Ö~îÉ=ìë=çìê
áåîÉëíãÉåíK==eçïÉîÉê=~ÑíÉê=çåäó=~=OMJORB
~ééêÉÅá~íáçå=ïÉ=~êÉ=äáÖÜíÉåáåÖ=íÜÉ=éçëáíáçå=~ë=áå=Ñ~Åí
íÜÉ=ÅçéóáåÖ=ëâáääë=çÑ=íÜÉ=`ÜáåÉëÉ=~êÉ=ëìÅÜ=íÜ~í=oáÉíÉê
ï~ë=ÜçêêáÑáÉÇ=íç=ëÉÉ=íÜ~í=ÉîÉå=íÜÉáê=å~ãÉ=~åÇ=äçÖç
ïÉêÉ=Ñ~áíÜÑìääó=êÉéêçÇìÅÉÇ=çå=äçÅ~ä=ã~ÅÜáåÉë=~í=~
êÉÅÉåí=`ÜáåÉëÉ=íê~ÇÉ=ëÜçïK==qÜáë=ÄÉÖë=íÜÉ=ãçêÉ
ÖÉåÉê~ä=èìÉëíáçå=çÑ=íÜÉ=éê~ÅíáÅ~ä=î~äìÉ=çÑ=é~íÉåí
éêçíÉÅíáçå=áå=íçÇ~óÛë=ïçêäÇI=~åÇ=ÜÉåÅÉ=ëçãÉ=çÑ=íÜÉ
ÜáÖÜ=î~äì~íáçåë=ïÜáÅÜ=~íí~ÅÜ=íç=ã~åó=ïÉëíÉêå=ïçêäÇ
�íÉÅÜåçäçÖóÒ=ÄìëáåÉëëÉëK

Source: Bloomberg



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

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

tÉ=Ü~îÉ=~äëç=áåîÉëíÉÇ=áå=äçÖáëíáÅëLíê~åëéçêí=Öá~åí
E~åÇ=éçëí=çÑÑáÅÉ>F=aÉìíëÅÜÉ=mçëíI=dÉêã~å=ëéÉÅí~ÅäÉ
E~åÇ=Åçåí~Åí=äÉåëF=êÉí~áäÉê=cáÉäã~ååI=~åÇ=áå=_êáíáëÜ
d~ëK==qÜÉëÉ=î~êáçìë=~Åèìáëáíáçåë=ïÉêÉ=ÑìåÇÉÇ=Äó
êÉÇìÅáåÖ=íÜÉ=éçëáíáçåë=áå=ã~åó=çÑ=íÜÉ=ÅìêêÉåÅó
ëÉåëáíáîÉ=ÅóÅäáÅ~äëI=áå=é~êíáÅìä~ê=áå=dÉêã~åó=~åÇ
pïáíòÉêä~åÇI=ïÜáÅÜ=Ü~îÉ=éÉêÑçêãÉÇ=îÉêó=ëíêçåÖäó
ëáåÅÉ=j~êÅÜK

qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=áë=ÅìêêÉåíäó=URB=äçåÖI
NRB=Å~ëÜ=~åÇ=PB=ëÜçêí=Ñçê=~=åÉí=ÉñéçëìêÉ=çÑ=UOB=áå
bìêçéÉ~å=ÉèìáíáÉëK==qÜÉ=^ALbìêç=ÉñÅÜ~åÖÉ=ê~íÉ=Ü~ë
ÑäìÅíì~íÉÇ=ã~áåäó=ÄÉíïÉÉå=bRRÅJbSMÅ=Ñçê=íÜÉ=ä~ëí
íÜêÉÉ=óÉ~êëX=ïÉ=íççâ=~Çî~åí~ÖÉ=çÑ=çåÉ=çÑ=íÜÉ=ãçîÉë=íç
íÜÉ=ÜáÖÜ=ÉåÇ=çÑ=íÜáë=ê~åÖÉ=íç=êÉÇìÅÉ=íÜÉ=^A=ÜÉÇÖÉ
Ñêçã=RQB=áå=gìåÉ=íç=PNB=íçÇ~óI=ïáíÜ=QSB=çÑ=íÜÉ
ÑìåÇ=áå=bìêçë=~åÇ=íÜÉ=êÉã~áåáåÖ=OPB=áå=î~êáçìë
çíÜÉê=bìêçéÉ~å=ÅìêêÉåÅáÉëK

qçÄó=e~êêçé
mçêíÑçäáç=j~å~ÖÉê

BREAKDOWN BY INDUSTRY

Categories Examples of Stocks Sep 2003 Jun 2003
Miscellaneous Services Hagemeyer, SGS Surveillance 18% 14%

Capital Goods Océ, Schindler, Siemens 15% 12%

Retail Hornbach, Douglas 11% 7%

Pharmaceutical/Biotechnology Novozymes, Novartis 10% 16%

Financials Alleanza 9% 5%

Chemicals/Materials Linde, Merck KGaA 8% 7%

Consumer Adidas, Michelin 7% 9%

Tech/Media Ericsson, Infineon Tech 7% 10%

Source:  Platinum



qeb=mi^qfkrj=qorpq NT

mä~íáåìã=g~é~å=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:   $1.7591

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

qÜÉ=êÉ~äáë~íáçå=íÜ~í=ÉÅçåçãáÅ=ÖêçïíÜ=áë=êÉîáîáåÖ=áå
g~é~å=ÇêçîÉ=íÜÉ=g~é~åÉëÉ=ëíçÅâ=ã~êâÉí=ìé=ëÜ~êéäó
íÜáë=èì~êíÉêK==qÜÉ=ÜÉ~ÇäáåÉ=Öê~ÄÄáåÖ=åìãÄÉê=çÑ=PKVB
~ååì~äáëÉÇ=dam=ÖêçïíÜ=áå=íÜÉ=gìåÉ=èì~êíÉê=ëéìêêÉÇ
ä~êÖÉ=ÑçêÉáÖå=ÄìóáåÖ=çÑ=íÜÉ=ã~êâÉí=~åÇ=êÉëìäíÉÇ=áå=~
Ö~áå=çÑ=O1B=áå=A^=íÉêãë=Ñçê=íÜÉ=jp`f=g~é~å=áåÇÉñK
qÜÉ=mä~íáåìã=g~é~å=cìåÇ=êÉÖáëíÉêÉÇ=~=ëáãáä~ê=O1B

áåÅêÉ~ëÉ=áå=A^=íÉêãë=ïÜáÅÜ=ï~ë=ä~êÖÉäó=ÇêáîÉå=Äó
ÇçãÉëíáÅ=ÇÉã~åÇ=ëíçÅâë=ëìÅÜ=~ë=Ä~åâëI=áåëìê~åÅÉ
~åÇ=êÉ~ä=Éëí~íÉ=~í=íÜÉ=ÉñéÉåëÉ=çÑ=ÉñéçêíÉêëK==hçêÉ~
ÅçåíáåìÉÇ=íç=ÄÉ=~=ëäìÖÖáëÜ=éÉêÑçêãÉê=~ë=áåîÉëíçêë
Ñ~îçìêÉÇ=ã~êâÉíë=ëìÅÜ=~ë=eçåÖ=hçåÖ=ïÜáÅÜ=~êÉ=ëÉÉå
~ë=ÖêÉ~íÉê=ÄÉåÉÑáÅá~êáÉë=çÑ=íÜÉ=^ëá~å=êÉÑä~íáçå=ëíçêóK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
tÉ=ÅçåíáåìÉ=íç=ÉãéÜ~ëáëÉ=~=ëÜáÑí=íçï~êÇ=ÇçãÉëíáÅ
ÇÉã~åÇ=ëíçÅâë=~í=íÜÉ=ÉñéÉåëÉ=çÑ=ÉñéçêíÉêëI=~ë=ïÉ
ÄÉäáÉîÉ=íÜÉ=^ëá~å=êÉÖáçå=ïáää=äÉ~Ç=ïçêäÇ=ÉÅçåçãáÅ
ÖêçïíÜK==^ë=~=å~íìê~ä=ÅçåëÉèìÉåÅÉ=çÑ=íÜáë=íÜáåâáåÖ
ïÉ=Ü~îÉ=~ääçïÉÇ=çìê=óÉå=ÅìêêÉåÅó=éçëáíáçå=íç
áåÅêÉ~ëÉK==qçï~êÇ=íÜÉ=ÉåÇ=çÑ=íÜÉ=èì~êíÉê=ïÉ=ÄÉÅ~ãÉ
ãçêÉ=Å~ìíáçìëI=ÄÉäáÉîáåÖ=íÜ~í=ÖäçÄ~ä=ã~êâÉíë=Ü~Ç
éêÉã~íìêÉäó=ÇáëÅçìåíÉÇ=~=ÖäçÄ~ä=ÉÅçåçãáÅ=êÉÅçîÉêó
~åÇ=áåáíá~íÉÇ=ëçãÉ=ëíçÅâ=ëÜçêíë=áå=g~é~å=~åÇ=~å=áåÇÉñ
ëÜçêí=çå=íÜÉ=káââÉá=OORK==qÜáë=ëÜçìäÇ=ÄÉ=ëÉÉå=~ë
éìêÉäó=~=íê~ÇáåÖ=éçëáíáçåK

DISPOSITION OF ASSETS

Region Sep 2003 Jun 2003
Japan 62% 65%

Korea 10% 13%

Cash 28% 22%

Short Derivatives -14%

Long Derivatives 5% 7%

Net Derivatives -9% 7%

Net Invested 63% 85%

Source: Platinum

Source: Platinum and MSCI Refer to Note 2, page 29
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qÜÉ=mä~íáåìã=g~é~å=cìåÇ

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

`çããÉåí~êó
Reform
táíÜ=íÜÉ=ìéÅçãáåÖ=å~íáçå~ä=ÉäÉÅíáçå=áí=áë=íáãÉäó=íç
ÑçÅìë=çå=íÜÉ=ã~àçê=ÅÜ~åÖÉë=íÜ~í=Ü~îÉ=í~âÉå=éä~ÅÉ=áå
íÜÉ=g~é~åÉëÉ=ÉäÉÅíçê~ä=ëóëíÉã=çîÉê=íÜÉ=é~ëí=ÇÉÅ~ÇÉK
råíáä=íÜÉ=ãáÇ=NVVMë=g~é~å=Ü~Ç=~å=ÉäÉÅíçê~ä=ëóëíÉã
íÜ~í=ï~ë=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=ÄçíÜ=~=êìê~ä=�ÖÉêêóã~åÇÉêÒ
EQMB=çÑ=ÉäÉÅíçê~íÉë=éêçîáÇÉÇ=QUB=çÑ=jmëF=~åÇ=~
ãìäíá=ãÉãÄÉê=ëóëíÉã=EÉ~ÅÜ=ÉäÉÅíçê~íÉ=îçíÉÇ=áå=ìé=íç
S=jmëI=íÜÉ=éê~ÅíáÅ~ä=áãé~Åí=ÄÉáåÖ=íÜ~í=àìëí=NRB=çÑ=íÜÉ
îçíÉ=ÅçìäÇ=ÖÉí=óçì=ÉäÉÅíÉÇFK==qÜÉëÉ=íïç=ÉäÉãÉåíë
ÑçêãÉÇ=íÜÉ=ÅçêÉ=çÑ=íÜÉ=g~é~åÉëÉ=ëóëíÉãI=ïÜáÅÜ=ï~ë
ÜÉ~îáäó=Ä~ëÉÇ=çå=Ñ~îçìêáåÖ=ëéÉÅá~ä=áåíÉêÉëíëI=~åÇ
ëìééçêíÉÇ=íÜÉ=iam=Ñçê=åÉ~êäó=~ää=çÑ=íÜÉ=éçëíï~ê
éÉêáçÇK==fí=ï~ë=Ñ~ê=É~ëáÉê=Ñçê=íÜÉ=iam=íç=ÑçÅìë=çå=áíë
íáÉë=ïáíÜ=íÜÉ=Ñ~êãáåÖ=äçÄÄó=Ñçê=Éñ~ãéäÉ=íÜ~å=íêó=íç
Ö~êåÉê=Äêç~ÇÉê=ëìééçêí=íÜêçìÖÜ=~=ïáÇÉê=~åÇ=Ñ~áêÉê
ê~åÖÉ=çÑ=éçäáÅáÉëK==fåÇÉÉÇ=íÜÉêÉ=ïÉêÉ=~åÉÅÇçíÉë=çÑ
íÜÉëÉ=Ñ~îçìêÉÇ=ÉäÉÅíçê~íÉë=êÉÅÉáîáåÖ=ÖçîÉêåãÉåí
éìÄäáÅ=ïçêâë=ëéÉåÇáåÖ=çÑ=ìé=íç=RMB=~ÄçîÉ=çíÜÉê
~êÉ~ëK

eçïÉîÉêI=ëí~êíáåÖ=ïáíÜ=íÜÉ=NVVS=å~íáçå~ä=ÉäÉÅíáçå=~
åÉï=ëóëíÉã=ï~ë=áåíêçÇìÅÉÇK==qÜÉ=ã~áå=ÑÉ~íìêÉë=çÑ
íÜáë=ëóëíÉã=ïÉêÉ=~=êÉÇìÅíáçå=çÑ=íÜÉ=�ÖÉêêóã~åÇÉêÒ=íç
QMB=çÑ=ÉäÉÅíçê~íÉë=éêçîáÇáåÖ=QOB=çÑ=jmë=~åÇ=íÜÉ
ëéäáííáåÖ=çÑ=ÉäÉÅíçê~íÉë=ÄÉíïÉÉå=cáêëí=m~ëí=íÜÉ=mçëí
ëáåÖäÉ=ãÉãÄÉê=ÉäÉÅíçê~íÉë=ESMBF=~åÇ=mêçéçêíáçå~ä
êÉéêÉëÉåí~íáçå=ÉäÉÅíçê~íÉë=EQMBFK==qÜÉ=éê~ÅíáÅ~ä
áãé~Åí=Ü~ë=ÄÉÉå=~=ÇÉÅáÇÉÇ=ëÜáÑí=áå=éçïÉê=~ï~ó=Ñêçã
íÜÉ=ëéÉÅá~ä=áåíÉêÉëíë=íçï~êÇ=~=Ñ~áêÉê=�çåÉ=îçíÉI=çåÉ
î~äìÉÒ=ëóëíÉãK==qÜáë=Ü~ë=ã~åáÑÉëíÉÇ=áíëÉäÑ=áå=~=ã~àçê
ÅÜ~åÖÉ=ïáíÜáå=íÜÉ=iamI=ïÜáÅÜ=ÅçåíáåìÉë=íç=ÖçîÉêå
ìåÇÉê=íÜÉ=åÉï=ëóëíÉãK==få=É~êäó=OMMN=ïÉ=ë~ï=íÜÉ
ÉäÉÅíáçå=çÑ=hçáòìãá=~ë=mêáãÉ=jáåáëíÉê=~åÇ=ÜÉ~Ç=çÑ
íÜÉ=iamK==eÉ=áë=~=óçìåÖÉêI=ãçêÉ=éÜçíçÖÉåáÅ
áåÇáîáÇì~ä=ïÜç=ï~ë=Å~êêáÉÇ=íç=éçïÉê=çå=~=éä~íÑçêã=çÑ
êÉÑçêã=Ñçê=íÜÉ=ãçêáÄìåÇ=g~é~åÉëÉ=ÉÅçåçãóK
péÉÅáÑáÅ~ääóI=Üáë=éçïÉê=Ä~ëÉ=ï~ë=óçìåÖÉê=ãÉãÄÉêë=çÑ
íÜÉ=iam=~åÇ=Öê~ëë=êççíë=ëìééçêíÉêë=ïÜç=ë~ï=íÜÉ
êÉ~äáíó=íÜ~í=íÜÉó=ÉáíÜÉê=ÅÜ~åÖÉÇ=Ñêçã=ïáíÜáå=~åÇ
ëí~êíÉÇ=íç=~ééÉ~ä=íç=íÜÉ=Äêç~ÇÉê=éçéìä~íáçå=çê=íÜÉó
ïçìäÇ=ÄÉ=íÜêçïå=çìí=çÑ=çÑÑáÅÉK==qÜáë=áë=~å
ÉåÅçìê~ÖáåÖ=ÇÉîÉäçéãÉåí=ÄÉÅ~ìëÉ=áí=ëìÖÖÉëíë=íÜÉ
êÉÑçêã=ÅçìêëÉ=ëÉí=Äó=hçáòìãá=áë=íÜÉ=çåäó=ï~ó
Ñçêï~êÇK==^=éçëáíáîÉ=çìíÅçãÉ=çÑ=íÜÉ=ÅÜ~åÖáåÖ=éçïÉê
Ä~ä~åÅÉ=áå=g~é~åÉëÉ=éçäáíáÅë=Ü~ë=ÄÉÉå=íÜÉ=êÉJçêÇÉêáåÖ
çÑ=ëéÉåÇáåÖ=éêáçêáíáÉë=Äó=íÜÉ=ÖçîÉêåãÉåíK==^ë=íÜÉ
ÅÜ~êí=ÄÉäçï=ëìÖÖÉëíëI=íÜÉ=íê~Çáíáçå~ä=éê~ÅíáÅÉ=çÑ=ä~êÖÉJ
ëÅ~äÉ=éìÄäáÅ=ïçêâë=éêçÖê~ãë=íç=éêçãçíÉ=ÖêçïíÜ=áë
çìíK==fåÇÉÉÇ=ëéÉåÇáåÖ=ëÉÉãë=íç=Ü~îÉ=éÉ~âÉÇ=~êçìåÇ
íÜÉ=íáãÉ=çÑ=íÜÉ=NVVS=ÉäÉÅíáçå=~åÇ=Ü~ë=ÄÉÉå=íê~ÅâáåÖ
ëíÉ~Çáäó=Ççïåï~êÇëI=ïáíÜ=~=é~ìëÉ=Ñçê=íÜÉ=^ëá~å=ÅêáëáëI
ÉîÉê=ëáåÅÉK==qÜÉ=ÉãÉêÖÉåÅÉ=çÑ=hçáòìãá=Ü~ë=êÉáåÑçêÅÉÇ
íÜáë=íêÉåÇK

låÉ=~êÉ~=ïÜÉêÉ=íÜáë=Ü~ë=ÄÉÉå=~éé~êÉåí=áë=áåÇìëíêó
éçäáÅóK==få=É~êäó=OMMN=íÜÉ=`çìåÅáä=Ñçê

pÅáÉåÅÉ=~åÇ=qÉÅÜåçäçÖó=éçäáÅó=ï~ë=Éëí~ÄäáëÜÉÇI
ãÉÉíáåÖ=çåÅÉ=~=ãçåíÜ=~åÇ=ÜÉ~ÇÉÇ=Äó=íÜÉ=mêáãÉ
jáåáëíÉêK==qÜÉ=Ä~ëáÅ=~áã=çÑ=íÜÉ=ÅçìåÅáä=áë=íç=ëÉí=íÜÉ
ÇáêÉÅíáçå=ÑçêI=~åÇ=Ñ~Åáäáí~íÉ=g~é~åÉëÉ=Éñéäçáí~íáçå=çÑI
ëÅáÉåÅÉ=~åÇ=íÉÅÜåçäçÖóK==^=éä~å=Ü~ë=ÄÉÉå=ÉåÇçêëÉÇ
ïÜáÅÜ=Ñçê=íÜÉ=åÉñí=R=óÉ~êë=ïáää=ëÉÉ=ArpOMMÄå=çÑ
ÖçîÉêåãÉåí=ãçåÉó=ëéÉåí=çå=oCa=áå=íÜÉ=Ñçìê=âÉó
~êÉ~ë=çÑ=ÄáçíÉÅÜI=å~åçíÉÅÜI=ÉåîáêçåãÉåí=~åÇ
áåÑçêã~íáçå=íÉÅÜåçäçÖóK==qÜáë=ëéÉåÇáåÖ=áë=ìé=PSB=çå
íÜÉ=éêáçê=ÑáîÉ=óÉ~ê=éÉêáçÇK==pÉé~ê~íÉäó=íÜÉ=ÖçîÉêåãÉåí
Ü~ë=~äëç=ãçîÉÇ=íç=ÉåÅçìê~ÖÉ=éêáî~íÉ=ëÉÅíçê=ëéÉåÇáåÖ
Äó=ê~áëáåÖ=íÜÉ=í~ñ=ÇÉÇìÅíáçå=Ñçê=ÉñéÉêáãÉåí~ä
Åçêéçê~íÉ=oCa=ëéÉåÇáåÖK==cìêíÜÉêãçêÉI=ìåáîÉêëáíáÉë
~êÉ=íç=ÄÉ=Åçêéçê~íáëÉÇ=~åÇ=ÉåÅçìê~ÖÉÇ=íç=Éñéäçáí
íÜÉáê=êÉëçìêÅÉëK==qÜáë=Ü~ë=äÉÇ=íç=ê~éáÇ=ÖêçïíÜ=áå=íÜÉ
åìãÄÉê=çÑ=îÉåíìêÉ=Åçãé~åó=ëí~êíJìéëK

The case for Japan revisited
qÜÉ=Å~ëÉ=Ñçê=g~é~åÉëÉ=ÉèìáíáÉë=êÉëíë=ÜÉ~îáäó=çå=íÜÉ
Åçåíáåì~íáçå=çÑ=ëíêçåÖ=ÖêçïíÜ=áå=^ëá~K==tÉ=ÄÉäáÉîÉ
íÜ~í=ïÉ=~êÉ=ïáíåÉëëáåÖ=~å=ÜáëíçêáÅ=ëÜáÑí=áå=íÜÉ=Ä~ä~åÅÉ
çÑ=ïçêäÇ=ÉÅçåçãáÅ=éçïÉê=~ï~ó=Ñêçã=íÜÉ=tÉëíÉêå
ÅçìåíêáÉë=íçï~êÇ=íÜÉ=b~ëíK==qÜÉ=�^ëá~åÒ=ëíçêó=ÄÉÖáåë
ïáíÜ=íÜÉ=ïÉ~äíÜ=íê~åëÑÉê=ÅêÉ~íÉÇ=Äó=íÜÉ=ê~éáÇ
çìíëçìêÅáåÖ=Äó=êáÅÜ=ÅçìåíêáÉë=~åÇ=Ö~íÜÉêë=ëíÉ~ã
ïÜÉå=óçì=íÜáåâ=çÑ=íÜÉ=ÄÉåÉÑáíë=çÑ=áåíê~=êÉÖáçå~ä
íê~ÇÉK==qçÖÉíÜÉê=ïáíÜ=íÜÉ=ÜáÖÜ=äÉîÉä=çÑ=ÇçãÉëíáÅ
ë~îáåÖë=éçëí=íÜÉ=^ëá~å=ÅêáëáëI=ÇçãÉëíáÅ=çêáÉåíÉÇ=Å~éÉñ
~åÇ=Åçåëìãéíáçå=Å~å=É~ëáäó=ÄÉ=ÑìåÇÉÇK==qÜÉ=êÉ~äáíó=áë
íÜ~í=g~é~å=êÉã~áåë=íÜÉ=êÉÖáçåÛë=éêÉJÉãáåÉåí=ëìééäáÉê
çÑ=ÜáÖÜ=èì~äáíó=Å~éáí~ä=~åÇ=ÅçåëìãÉê=ÖççÇë=~åÇ
ëí~åÇë=íç=ÄÉåÉÑáí=Éåçêãçìëäó=ÖçáåÖ=Ñçêï~êÇK==fåÇÉÉÇ
íÜÉ=íêÉåÇ=áë=ïÉää=áå=éä~ÅÉ=ïáíÜ=Éñéçêíë=íç=`Üáå~=Ñêçã
g~é~å=ÖêçïáåÖ=Äó=QRB=óçó=áå=íÜÉ=Ñáêëí=ëÉîÉå=ãçåíÜë
çÑ=OMMP=Åçãé~êÉÇ=ïáíÜ=~=PB=Ñ~ää=áå=Éñéçêíë=íç=íÜÉ=rpK

Source: BoJ



qÜÉ=mä~íáåìã=g~é~å=cìåÇ

qeb=mi^qfkrj=qorpq NV

qÜÉ=çíÜÉê=ÄáÖ=éçëáíáîÉ=Ñçê=g~é~å=Ñêçã=íÜÉ=ÉãÉêÖÉåÅÉ
çÑ=íÜáë=ÖêçïíÜ=ÇêáîÉê=áë=íÜ~í=áí=ÅçãÉë=~í=~=íáãÉ=ïÜÉå
g~é~åÉëÉ=Åçêéçê~íÉë=Ü~îÉ=íÜÉáê=äÉ~åÉëí=çéÉê~íáåÖ=~åÇ
Ñáå~åÅá~ä=ëíêìÅíìêÉë=áå=ÇÉÅ~ÇÉë=~ÑíÉê=~=äçåÖ=éÉêáçÇ=çÑ
ÉÅçåçãáÅ=ÇçïåíìêåK==qÜÉ=�ëçÅá~ä=Åçåíê~ÅíÒ=ïáíÜ
ä~Äçìê=Ü~ë=ÄÉÉå=ÑìåÇ~ãÉåí~ääó=êÉ~ééêáëÉÇ=áå=g~é~å=ëç
ãìÅÜ=ëç=íÜ~í=êÉÅÉåíäó=ïÉ=Ü~îÉ=ëÉÉå=ìåáçå=Öêçìéë
~ëâáåÖ=Ñçê=ï~ÖÉ=~åÇ=ÄÉåÉÑáí=ÅìíëK==`Üáå~=Ü~ë=ÄÉÉå=~
ã~àçê=Ñ~Åíçê=áå=íÜáë=Éèì~íáçå=~åÇ=áí=ÖáîÉë=íÜÉ
Åçêéçê~íÉ=ëÉÅíçê=~=åáÅÉ=ïáåÇçï=çÑ=çééçêíìåáíó=íç
êÉÖ~áå=áåÅçãÉ=ëÜ~êÉ=äçëí=íç=ä~Äçìê=çîÉê=ã~åó=óÉ~êëK
lìê=ÄÉäáÉÑ=áë=íÜ~í=ïÉ=ÅçìäÇ=ëÉÉ=~å=ÉñíÉåÇÉÇ=ìéï~êÇ
ÅóÅäÉ=Ñçê=Åçêéçê~íÉ=éêçÑáíë=áå=g~é~å=ïÜáÅÜ=ïçìäÇ=ÄÉ=~
ëíêçåÖ=ìéï~êÇ=ÇêáîÉê=Ñçê=Éèìáíó=éêáÅÉëK

eçïÉîÉê=áí=áë=áãéçêí~åí=íç=ÄÉ=ëÉäÉÅíáîÉ=ÄÉÅ~ìëÉ=ïÉ=Çç
åçí=ëÉÉ=g~é~å=~ë=ÄÉáåÖ=~=ÜáÖÜ=ÖêçïíÜ=ÉÅçåçãó=éÉê=ëÉK
qÜÉ=êÉ~ëçåë=~êÉ=ã~åó=ÑçäÇ=~åÇ=áåÅäìÇÉ=áíë=çïå
çìíëçìêÅáåÖ=íç=`Üáå~I=~=ÇÉÅäáåáåÖ=ïçêâáåÖ=~ÖÉ
éçéìä~íáçå=~åÇ=ÜáÖÜ=äÉîÉäë=çÑ=ÖçîÉêåãÉåí=ÇÉÄí=ïÜáÅÜ
ïáää=åÉÉÇ=íç=ÄÉ=ÅçîÉêÉÇ=Äó=ê~áëáåÖ=í~ñÉë=~í=ëçãÉ
éçáåíK==qÜáë=ÇçÉë=åçí=éêÉÅäìÇÉ=ëçãÉ=ÄÉííÉê=éÉêáçÇë
Ñçê=~=ÅçìéäÉ=çÑ=óÉ~êë=~ë=ïÉ=Ü~îÉ=~=å~íìê~ä=ÄçìåÅÉ
Ä~Åâ=Ñêçã=íÜÉ=ÉñíÉåÇÉÇ=ÇçïåíìêåK==bîÉå=ëçI=ïÉ=ëÉÉ=~
ÜáÖÜäó=ÇáÅÜçíçãçìë=ÉÅçåçãóK==m~êíë=çÑ=íÜÉ=Åçêéçê~íÉ

ëÉÅíçê=ÖÉ~êÉÇ=íç=^ëá~å=Éñéçêíë=ïáää=Çç=ïÉää=~åÇ
~äêÉ~Çó=ïÉ=~êÉ=ëÉÉáåÖ=íÜáë=ïáíÜ=êÉÖáçåë=~êçìåÇ=lë~â~
ÖêçïáåÖ=~í=OJP=íáãÉë=Ñ~ëíÉê=íÜ~å=íÜÉ=å~íáçå~ä=~îÉê~ÖÉ
çå=íÜÉ=Ä~Åâ=çÑ=`ÜáåÉëÉ=ÉñéçêíëK==fí=áë=~äëç=äáâÉäó=íÜ~í
íÜÉ=ÅçåëìãÉê=ïáää=ÄÉ=êÉä~íáîÉäó=ëäìÖÖáëÜ=~åÇ=íÜ~í=íÜÉ
êáÅÜ=~åÇ=éççê=ÇáîáÇÉ=áåÅêÉ~ëÉë=~ë=êÉëíêìÅíìêáåÖ
ÅçåíáåìÉëK==tÉ=åçíÉ=íÜ~í=ä~åÇ=éêáÅÉë=áå=íÜÉ=ÜáÖÜ
áåÅçãÉ=é~êíë=çÑ=qçâóç=~êÉ=êáëáåÖ=Ñçê=íÜÉ=Ñáêëí=íáãÉ=áå
ã~åó=óÉ~êë=ïÜáäëí=çíÜÉê=~êÉ~ë=ÅçåíáåìÉ=íç=Ñ~ääK

qÜÉ=ÄáÖÖÉëí=êáëâ=íç=íÜÉ=ëíçêó=áë=åçí=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ
ÅìêêÉåÅó=~ë=ã~åó=çÑ=íÜÉ=ÅìêêÉåí=åÉïëé~éÉê=ÜÉ~ÇäáåÉë
éêçåçìåÅÉK==o~íÜÉê=íÜÉ=áãÄ~ä~åÅÉë=áå=ÖäçÄ~ä
ÉÅçåçãáÅ=ÖêçïíÜI=ïÜáÅÜ=Ü~îÉ=ëÉÉå=íÜÉ=rp=~ÅÅçìåí
Ñçê=ãçëí=çÑ=íÜÉ=ïçêäÇÛë=ÖêçïíÜ=Ñçê=ã~åó=óÉ~êë=åçïI
ÅçìäÇ=ÅêÉ~íÉ=êáëâë=Ñçê=~ëëÉí=ã~êâÉíë=áå=íÜÉ=áåÉîáí~ÄäÉ
~ÇàìëíãÉåí=éÜ~ëÉK==lìê=Ä~ëÉ=Å~ëÉ=áë=íÜ~í=íÜÉ=ëÜáÑí=çÑ
äÉ~ÇÉêëÜáé=Ñêçã=tÉëí=íç=b~ëí=Ü~ééÉåë=áå=~=ëãççíÜ
Ñ~ëÜáçå=ïáíÜ=ëçãÉ=ëÉíÄ~Åâë=~äçåÖ=íÜÉ=ï~óK==qÜÉ=êáëâ
ÅçìäÇ=ÄÉ=íÜ~í=íÜÉêÉ=áë=~=ã~àçê=ÇáëäçÅ~íáçå=Å~ìëÉÇ
ÉáíÜÉê=Äó=íÜÉ=ëÜ~êé=ïáíÜÇê~ï~ä=çÑ=ÅêÉÇáí=íç=íÜÉ=rp=çê
íê~ÇÉ=éêçíÉÅíáçåáëã=ïÜáÅÜ=ÅçìäÇ=ÇÉê~áä=íÜÉ=^ëá~å
ÖêçïíÜ=ëíçêó=çîÉê=íÜÉ=ãÉÇáìã=íÉêãK==qÜÉ=äçåÖÉê
íÉêã=íêÉåÇ=áëI=ïÉ=ÄÉäáÉîÉI=áêêÉîÉêëáÄäÉK

gáã=páãéëçå
mçêíÑçäáç=j~å~ÖÉê



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

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:   $1.3973

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

qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ=êçëÉ=NO.3B
ÇìêáåÖ=íÜÉ=èì~êíÉêK==qÜÉ=ÑìåÇÛë=éÉêÑçêã~åÅÉ=ï~ë
~ÄçîÉ=ÄçíÜ=íÜ~í=çÑ=íÜÉ=jp`f=tçêäÇ=fåÇÉñ=E+PKVBF
~åÇ=~äëç=íÜ~í=çÑ=çìê=áåíÉêå~ääó=ÖÉåÉê~íÉÇ=éêçéêáÉí~êó
áåÇÉñ=çÑ=Äê~åÇÉÇ=ÖççÇë=EHO.0BFK==qÜáë=ï~ë=~ÅÜáÉîÉÇ
éêáã~êáäó=Äó=çìê=bìêçéÉ~å=ÜçäÇáåÖëK

få=bìêçéÉI=çìê=áåîÉëíãÉåíë=áå=`ä~êáåë=EHPTBFI
açìÖä~ë=eçäÇáåÖë=EHPMBF=~åÇ=tçäÑçêÇ=EHRNBF=ïÉêÉ
ëí~åÇçìíë=~äçåÖ=ïáíÜ=ëìééçêí=Ñêçã=çìê=ÜçäÇáåÖë=áå
iáåÇí=~åÇ=péêìÉåÖäáI=~åÇ=eÉåâÉäK==lÑÑëÉííáåÖ=íÜÉëÉ
éçëáíáîÉëI=^ÇáÇ~ë=p~äçãçå=çåÉ=çÑ=íÜÉ=ÑìåÇÛë=íçé=R
éçëáíáçåëI=ï~ë=Ñä~í=çîÉê=íÜÉ=èì~êíÉê=~åÇ=jáÅÜÉäáå=ÑÉää
áå=î~äìÉK

qÜÉ=ÇáÑÑÉêÉåÅÉ=áå=éÉêÑçêã~åÅÉ=~ãçåÖëí=Äê~åÇÉÇ
ÖççÇë=Åçãé~åáÉë=ÖÉåÉê~ääóI=~åÇ=áå=é~êíáÅìä~ê=íÜçëÉ
ÇçãáÅáäÉÇ=áå=ÉáíÜÉê=íÜÉ=rp=çê=bìêçéÉI=êÉä~íÉë=áå=ä~êÖÉ
é~êí=íç=íÜÉ=ÉñéçëìêÉ=çÑ=íÜÉ=áåÇáîáÇì~ä=ÄìëáåÉëëÉë=íç

íÜÉ=rp=ÅçåëìãÉê=~åÇ=íÜÉ=áåÅêÉ~ëáåÖ=Åçëí=çÑ
ÅçãéÉíáåÖ=áå=íÜ~í=ã~êâÉíK==tÉ=ÇáëÅìëë=íÜáë=áå=ãçêÉ
ÇÉí~áä=ÄÉäçïK==qÜÉêÉ=ï~ë=~=íêÉåÇ=áå=íÜÉ=ã~êâÉí=Ñçê
ëíêçåÖÉê=éÉêÑçêã~åÅÉë=Ñêçã=íÜçëÉ=ÜáÖÜJÉåÇ=äìñìêó
ÖççÇë=Åçãé~åáÉë=íÜ~í=Ü~îÉ=ã~íÉêá~ä=çéÉê~íáçåë=áå
^ëá~I=ïáíÜ=~=ÄçìåÅÉ=Ä~Åâ=áå=ÄçíÜ=íÜÉáê=ÄìëáåÉëëÉë=~åÇ
ëÜ~êÉ=éêáÅÉëI=ÑçääçïáåÖ=~å=É~ëáåÖ=çÑ=íÜÉ=Úp~êë=îáêìëÛ
êÉä~íÉÇ=ÑÉ~êëK

få=g~é~å=`áíáòÉå=t~íÅÜ=EHPMBF=~åÇ=pâó=mÉêÑÉÅí
`çããìåáÅ~íáçå=EHSQBFI=íïç=çÑ=íÜÉ=ÑìåÇë=íçé=ÑáîÉ
ÜçäÇáåÖëI=éÉêÑçêãÉÇ=ïÉää=çÑÑëÉí=Äó=~=Ñä~í=éÉêÑçêã~åÅÉ
Äó=çìê=éçëáíáçå=áå=`~åçåK==lìê=áåîÉëíãÉåíë=áå
Åçãé~åáÉë=ÉäëÉïÜÉêÉ=áå=^ëá~=~äëç=ã~ÇÉ=~=éçëáíáîÉ
ÅçåíêáÄìíáçå=íç=íÜÉ=êÉëìäíK

lìê=ëÜçêí=éçëáíáçåë=ÅçåíêáÄìíÉÇ=îáêíì~ääó=åçíÜáåÖ=áå
íÜÉ=èì~êíÉêK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
tÉ=Ü~îÉ=~ÇÇÉÇ=íç=~=åìãÄÉê=çê=çìê=éçëáíáçåë=áå
bìêçéÉI=g~é~å=~åÇ=^ëá~=ïÜáäëí=~äëç=áåÅêÉ~ëáåÖ=íÜÉ
ëÜçêí=éçëáíáçå=çÑ=íÜÉ=ÑìåÇK==lìê=çîÉê~ää=åÉí=áåîÉëíÉÇ
éçëáíáçå=êÉã~áåë=ìåÅÜ~åÖÉÇ=~í=SSBK

få=fåÇá~I=ïÉ=Ü~îÉ=ëí~êíÉÇ=íç=áåîÉëí=áå=~=åìãÄÉê=çÑ
íÜÉáê=Äê~åÇÉÇ=ÖççÇë=Åçãé~åáÉëK==tÜáäëí=íÜÉëÉ=ã~ó
åçí=ÄÉ=ÜçìëÉÜçäÇ=å~ãÉë=íç=ã~åó=çÑ=ìëI=íÜÉó
åçåÉíÜÉäÉëë=Éåàçó=íÜÉ=éçëáíáçå=çÑ=äÉ~ÇáåÖ=Äê~åÇÉÇ
ÖççÇë=Åçãé~åáÉë=ïáíÜáå=íÜ~í=êÉÖáçåK==tÉ=ïáää
ìåÇçìÄíÉÇäó=Ü~îÉ=ãçêÉ=íç=ë~ó=çå=íÜÉëÉ=Åçãé~åáÉë=áå

ÑìíìêÉ=êÉéçêíë=çåÅÉ=ïÉ=Ü~îÉ=Éëí~ÄäáëÜÉÇ=íÜÉ
éçëáíáçåëK

få=íÜÉ=èì~êíÉêI=ïÉ=áåáíá~íÉÇ=~å=áåîÉëíãÉåí=áå
cáÉäã~åå=^d=~=ÇáëÅçìåí=ëéÉÅí~ÅäÉ=~åÇ=äÉåë=êÉí~áäÉê=áå
dÉêã~åóK==cáÉäã~åå=Éåàçóë=~=äçåÖJëí~åÇáåÖ=ã~êâÉí
äÉ~ÇáåÖ=éçëáíáçå=áå=dÉêã~åó=~åÇ=áë
ê~éáÇäó=ÇÉîÉäçéáåÖ=áíë=éçëáíáçå=áå
åÉáÖÜÄçìêáåÖ=ÅçìåíêáÉëK==cáÉäã~åå

Äìáäí=íÜáë=áãéêÉëëáîÉ=éçëáíáçå
íÜêçìÖÜ=çÑÑÉêáåÖ=~å=ÉñíÉåëáîÉ
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qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ

qeb=mi^qfkrj=qorpq ON

ê~åÖÉ=çÑ=èì~äáíó=ëéÉÅí~ÅäÉë=~í=íÜÉ=äçïÉëí=éêáÅÉ=éçáåíëK
tÉ=ïçìäÇåÛí=~êÖìÉ=íÜ~í=éêçîáÇáåÖ=ëéÉÅí~ÅäÉë=~í=íÜÉ
äçïÉëí=éêáÅÉë=ï~ëåÛí=~=ã~àçê=ÅçåíêáÄìíçê=íç=íÜÉáê
ëìÅÅÉëëI=ÜçïÉîÉê=ïÉ=ïçìäÇ=~ÇÇ=íÜ~í=áåÅêÉ~ëáåÖ=íÜÉ
ê~åÖÉ=Eáå=íÜÉ=ä~íÉ=TMëI=É~êäó=UMëF=Ñêçã=~=ëÅ~åí=Ü~äÑ=~
ÇçòÉå=íç=ã~åó=ÜìåÇêÉÇë=ÖêÉ~íäó=~ééÉ~äÉÇ=íç=íÜÉ
ÅçåëìãÉêK==qç=~ÅÜáÉîÉ=íÜáë=ÇÉé~êíìêÉ=Ñêçã
ÅçåîÉåíáçåI=jê=cáÉäã~åå=ÜÉ~ÇÉÇ=É~ëí=íç=`Üáå~=~åÇ
ãçêÉ=êÉÅÉåíäó=EãáÇ=NVVMëF=íç=b~ëí=dÉêã~åó=íç
ëçìêÅÉ=Üáë=éêçÇìÅíK==qÜÉ=Åçãé~åó=Ü~ë=åçï
~ÅÅìãìä~íÉÇ=çîÉê=íïÉåíó=óÉ~êë=çÑ=ÉñéÉêáÉåÅÉ=~åÇ
êÉä~íáçåëÜáéë=ÄìóáåÖ=Ñêçã=ïáíÜáå=`Üáå~I
ìåÇÉêéáååáåÖ=íÜÉáê=çÑÑÉêáåÖ=çÑ=èì~äáíó=~í=íÜÉ=äçïÉëí
éêáÅÉK

dÉêã~åó=áë=~=ÜÉ~îáäó=ëìÄëáÇáëÉÇ=ã~êâÉí=~åÇ=íÜÉ
ÅìêêÉåí=áåáíá~íáîÉ=Äó=íÜÉ=dÉêã~å=ÖçîÉêåãÉåí=íç
Åçåí~áå=íÜÉáê=ÜÉ~äíÜ=Å~êÉ=Åçëíë=íÜêçìÖÜ=êÉÇìÅíáçåë=áå
êÉÄ~íÉë=Ü~ë=Ü~Ç=~å=~ÇîÉêëÉ=áãé~Åí=çå=íÜÉ=cáÉäã~åå
ëíçÅâ=éêáÅÉI=éêçîáÇáåÖ=ìë=ïáíÜ=~å=çééçêíìåáíóK

qçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜÉ=èì~êíÉê=ïÉ=áåÅêÉ~ëÉÇ=íÜÉ
ëÜçêí=éçëáíáçå=áå=íÜÉ=ÑìåÇ=Ñêçã=RB=íç=NRBI=~ää=çÑ
ïÜáÅÜ=ï~ë=ÉñÉÅìíÉÇ=áå=íÜÉ=rpK==^åÜÉìëÉêJ_ìëÅÜI
e~êäÉóJa~îáÇëçå=~åÇ=íÜÉ=rp=êÉí~áäÉê=_Éëí=_ìó=ïÉêÉ
íÜÉ=åÉï=å~ãÉë=çå=çìê=äáëí=çÑ=ëÜçêí=ëçäÇ=ëíçÅâëK

_Éëí=_ìó=áë=íÜÉ=ä~êÖÉëí=ëéÉÅá~äáëí=êÉí~áäÉê=áå=íÜÉ=rp=çÑ
ÅçåëìãÉê=ÉäÉÅíêçåáÅëK==qÜÉ=Åçãé~åó=ÖêÉï=ê~éáÇäó
çîÉê=íÜÉ=é~ëí=ÇÉÅ~ÇÉ=íÜêçìÖÜ=çéÉåáåÖ=ä~êÖÉ=ëáòÉÇ
ëíçêÉëI=íÜÉêÉ=~êÉ=åçï=ëáÖåë=íÜ~í=íÜÉ=~î~áä~Äáäáíó=çÑ
~ííê~ÅíáîÉ=åÉï=äçÅ~íáçåë=Ñçê=íÜáë=Ñçêã~í=ã~ó=ÄÉ
äáãáíÉÇK==qÜÉ=Åçãé~åó=áë=ÉñéÉêáãÉåíáåÖ=ïáíÜ=ëã~ääÉê
Ñçêã~í=ëíçêÉëI=~=ÇÉé~êíìêÉ=Ñêçã=áíDë=éêçîÉå=Ñçêã~íK
jÉ~åïÜáäÉI=t~äJj~êí=ÅçåíáåìÉë=íç=Éåàçó=ëíêçåÖ
ÅçåëìãÉê=ÉäÉÅíêçåáÅë=ë~äÉë=~åÇ=áë=Ü~ééáäó=Éñé~åÇáåÖ
áíDë=ê~åÖÉ=áå=íÜáë=~êÉ~I=áåÅäìÇáåÖ=ÇáÖáí~ä=Å~ãÉê~ë=~åÇ
ä~êÖÉ=íîDëI=áå=ã~åó=Å~ëÉë=~í=~å=ÉîÉå=äçïÉê=éêáÅÉK==tÉ
Çç=åçí=ÄÉäáÉîÉ=íÜ~í=_Éëí=_ìóÛë=ÜáÖÜ
î~äì~íáçå=~ÇÉèì~íÉäó=êÉÑäÉÅí=íÜÉ=êáëâë
íÜÉ=Åçãé~åó=Ñ~ÅÉëK

`çããÉåí~êó
qÜÉêÉ=~êÉ=íïç=íÜÉãÉë=íÜ~í=çÅÅìêêÉÇ=ÅçåëáëíÉåíäó
íÜêçìÖÜ=çìí=íÜÉ=èì~êíÉêI=íÜÉ=êáëáåÖ=Åçëí=çÑ=ÅçãéÉíáåÖ
Ñçê=íÜÉ=áåÅêÉãÉåí~ä=ÅçåëìãÉê=Ççää~ê=áå=íÜÉ=rp=~åÇ
íÜÉ=ÄìáäÇáåÖ=íêÉåÇ=çÑ=ëÉÉâáåÖ=çìí=ÖêçïíÜ
çééçêíìåáíáÉë=áå=íÜÉ=b~ëíK

tÉ=Ü~îÉ=éêÉîáçìëäó=ÇáëÅìëëÉÇ=çìê=ÅçåÅÉêåë
êÉÖ~êÇáåÖ=íÜÉ=áåÇÉÄíÉÇåÉëë=çÑ=íÜÉ=rp=ÅçåëìãÉêI
êÉí~áä=íêÉåÇë=Ñ~îçìêáåÖ=íÜÉ=ÇáëÅçìåíÉêëI=~åÇ=íÜÉ=êáëáåÖ
éêçéÉåëáíó=çÑ=~=ëìÑÑáÅáÉåí=åìãÄÉê=çÑ=ÅçåëìãÉêë=íç
ëÉÉâ=çìí=ÄÉííÉê=î~äìÉ=éêçÇìÅíëK==^=óÉ~ê=~Öç=ïÉ
ÅçããÉåíÉÇ=íÜ~í=íÜÉ=rp=ÅçåëìãÉê=Ü~Ç=ëÜáÑíÉÇ=íÜÉáê
ÑçÅìë=Ñêçã=ÜáÖÜ=éêáÅÉÇ=ã~êèìÉ=ëåÉ~âÉêë=ErpAOMMHF
íç=íÜçëÉ=áå=íÜÉ=rpAVMJNOM=éêáÅÉ=ê~åÖÉ=ïÜáäëí
ÅçåíáåìáåÖ=íç=ÇÉã~åÇ=éÉêÑçêã~åÅÉ=~åÇ=áååçî~íáçåK
oÉÅÉåíäóI=^ÇáÇ~ë=åçíÉÇ=íÜ~í=íÜÉ=rp=ÅçåëìãÉê=ï~ë
ÄìóáåÖ=~í=íÜÉ=rpARMJUM=éêáÅÉ=ê~åÖÉ=~åÇ=íÜ~í=íÜáë
ïçìäÇ=çÄîáçìëäó=áãé~Åí=çå=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉáê
rp=ÄìëáåÉëë=~ë=íÜÉó=ÅçåíáåìÉÇ=íç=~Çàìëí=íç=íÜÉ=äçïÉê
éêáÅÉ=éçáåíëK==^ÇáÇ~ë=áë=åçí=~äçåÉ=áå=çÄëÉêîáåÖ=íÜÉëÉ
íêÉåÇëK

tÉ=ïçìäÇ=~äëç=éçáåí=íç=~åçíÜÉê=íÉääáåÖ=ëáÖå=çÑ=êáëáåÖ
ÅçãéÉíáíáîÉ=íÉåëáçåëI=íÜÉ=ìëÉ=çÑ=ä~ïóÉêëK==dáääÉííÉ=áë
ëìáåÖ=båÉêÖáòÉê=fåÅ=Ñçê=é~íÉåí=áåÑêáåÖÉãÉåíëI
båÉêÖáòÉê=Ü~îáåÖ=ÄêçìÖÜí=ÅçãéÉíáíáçå=íç=dáääÉííÉ=áå

ê~òçêë=íÜêçìÖÜ=íÜÉáê=éìêÅÜ~ëÉ=~åÇ=êÉáåîáÖçê~íáçå=çÑ
íÜÉ=pÅÜáÅâ=Äê~åÇK==båÉêÖáòÉê=áë=ÅçìåíÉê=ëìáåÖ=dáääÉííÉ
Ñçê=íÜÉáê=�=ãáëäÉ~ÇáåÖÒ=ìëÉ=çÑ=íÜÉ=�_Éëí=~=j~å=Å~å=ÖÉíÒ
~ÇîÉêíáëáåÖ=í~Ö=äáåÉëK==lÑ=ÅçìêëÉI=íÜáë=ÚÇ~åÅÉ=çÑ=íÜÉ
ä~ïóÉêëÛ=Ü~ë=ÄÉÉå=~=äçåÖJëí~åÇáåÖ=ÑÉ~íìêÉ=çÑ=íÜ~í
ã~êâÉí=~åÇ=ãçêÉ=íÜ~å=äáâÉäó=íÜáë=áë=ãÉêÉäó=àìëí
~åçíÜÉê=Çáëíê~ÅíáçåI=~äÄÉáí=áí=éÉêÜ~éë=ÜáÖÜäáÖÜíë=íÜ~í
åç=ã~êâÉí=Ççãáå~íáåÖ=éçëáíáçå=áë=êÉ~ääó=ìå~ëë~áä~ÄäÉ
ÇÉëéáíÉ=ïÜ~í=dáääÉííÉ=ïçìäÇ=Ü~îÉ=Ü~Ç=ìë=ÄÉäáÉîÉ=çîÉê
íÜÉ=é~ëí=ÇÉÅ~ÇÉK

tÉ=Ü~îÉ=ïêáííÉå=çÑ=hÉääçÖÖ=áå=é~ëí=êÉéçêíë=~åÇ
ÅçåíáåìÉ=íç=Ñçääçï=íÜ~í=ÄìëáåÉëë=ïáíÜ=âÉÉå=áåíÉêÉëíK
tÉ=ïÉêÉ=áåíêáÖìÉÇ=íç=Ñçääçï=ìé=çå=íÜÉáê=ëí~íÉãÉåíë
áå=éêÉëÉåí~íáçåë=íç=íÜÉ=áåîÉëíãÉåí=Åçããìåáíó=íÜ~í
íÜÉó=ÅçìäÇ=Ú~ÇÇ=î~äìÉÛ=íç=íÜÉ=ÅçåëìãÉê=Äó=ëÉääáåÖ
íÜÉã=äÉëë>==få=íÜÉáê=Éñ~ãéäÉI=íÜÉó=ÜáÖÜäáÖÜíÉÇ=íÜÉ
áåíêçÇìÅíáçå=çÑ=~=NOçò=Äçñ=çÑ=péÉÅá~ä=h
ïáíÜ=êÉÇ=ÄÉêêáÉë=íç=ÅçãéÉíÉ=ïáíÜ=íÜÉáê
ORKRçò=Äçñ=çÑ=o~áëáå=_ê~åI=~í=~=ÜáÖÜÉê
éêáÅÉ=éÉê=Äçñ>==qÜÉ=Äçñ=áíëÉäÑ=áë=åçí=Ü~äÑ
íÜÉ=ëáòÉI=~ääçïáåÖ=Ñçê=ÖêÉ~íÉê=ÚëÜÉäÑ
éêÉëÉåÅÉÛ=~åÇ=íÜÉ impression
çÑ=ÖêÉ~íÉê=î~äìÉK

DISPOSITION OF ASSETS

Region Sep 2003 Jun 2003
Europe 49% 43%

Japan 20% 17%

Other Asia (incl. Korea) 10% 8%

USA 3% 3%

Cash and Other 18% 30%

Shorts 16% 5%

Net Invested 66% 66%

Source:  Platinum



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

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

j~íÜÉã~íáÅ~ääóI=íÜáë=ÅçìäÇ=êÉëìäí=áå=ÇçìÄäáåÖ=íÜÉ
êÉîÉåìÉLìåáí=~åÇ=áåÅêÉ~ëáåÖ=íÜÉ=Öêçëë=éêçÑáí=Äó=~
ëáÖåáÑáÅ~åí=ÇçìÄäÉJÇáÖáí=éÉêÅÉåí~ÖÉK==fÑ=çåäó=áí=ïÉêÉ
íÜ~í=É~ëóK

`çåëìãÉêë=Ü~îÉ=äÉ~êåí=íÜÉ=äÉëëçå=ã~åó=íáãÉë=çîÉêI
Åçãé~åáÉë=äçîÉ=íç=ëÉää=íÜ~í=ãçëí=éêçÑáí~ÄäÉ
ÅçããçÇáíóI=Ú~áêÛK==bäëÉïÜÉêÉ=áå=íÜÉáê=ÄìëáåÉëë=hÉääçÖÖ
ÇçÉë=~ÅâåçïäÉÇÖÉ=íÜÉ=ÅçåëìãÉêÛë=éêçéÉåëáíó=íç=ÄÉ
ëï~óÉÇ=Äó=ÇáëÅçìåíáåÖI=ïáíÜ=íÜÉáê=ã~àçê=ÅçãéÉíáíçê
Ehê~ÑíF=áå=íÜÉ=ÚÅççâáÉÛ=Å~íÉÖçêó=ÜÉ~îáäó=ÇáëÅçìåíáåÖ
çåÉ=çÑ=^ãÉêáÅ~Ûë=Ñ~îçìêáíÉ=Äê~åÇëI=ÚlêÉçÛëÛK

fí=ÇçÉë=ëíêáâÉ=ìë=~ë=~=ÜáÖÜ=äÉîÉä=ã~ÇåÉëë=ïÜÉêÉ=íÜÉ
ÜÉ~ÇJçÑÑáÅÉ=áë=äçëáåÖ=íçìÅÜ=ïáíÜ=íÜÉ=ÅçåëìãÉêI
é~êíáÅìä~êäó=áå=íÜÉáê=~Äáäáíó=íç=é~ó=~åÇ=íÜÉáê=êáëáåÖ
éêçéÉåëáíó=Ñçê=ëÉ~êÅÜáåÖ=çìí=íÜÉ=ÇáëÅçìåíëK==tçêëÉ
ëíáääI=íÜÉ=Åçãé~åóÛë=éêÉëÉåí~íáçå=íç=~å~äóëíë=Ü~ë=~
Újçåíó=móíÜçåÉëèìÉÛ=íçìÅÜX=Á=é~ó=ãçêÉ=Ñçê=äÉëë=~åÇ
åçJçåÉ=ïáää=åçíáÅÉÁÁ

qÜÉ=çíÜÉê=êÉÅìêêÉåí=íÜÉãÉ=ÉîáÇÉåí=íç=ìë=ï~ë=íÜÉ
ÇáëÅìëëáçå=Äó=~=ïáÇÉ=ê~åÖÉ=çÑ=Äê~åÇÉÇ=ÖççÇë
Åçãé~åáÉë=çÑ=íÜÉ=åÉÉÇ=íç=Éñé~åÇ=íÜÉáê=çéÉê~íáçåë
çìíëáÇÉ=çÑ=íÜÉ=tÉëíÉêå=ã~êâÉíëK==få=ã~åó=áåëí~åÅÉë

íÜáë=êÉä~íÉë=íç=íÜÉ=ÚÇáëÅçîÉêóÛ=çÑ=íÜÉ=ÜáÖÜ=ÖêçïíÜ=ê~íÉë
çÑ=íÜÉ=oìëëá~å=~åÇ=çíÜÉê=ÑçêãÉê=pçîáÉí=råáçå
ã~êâÉíëK

mêçÅíçê=~åÇ=d~ãÄäÉ=ÅáíÉë=oìëëá~=~ë=åçï=íÜÉ
Åçãé~åóÛë=Ñ~ëíÉëí=ÖêçïáåÖ=ã~êâÉí=~åÇ=~êÉ=äáÑíáåÖ
íÜÉáê=áåîÉëíãÉåí=äÉîÉäë=áå=íÜÉ=èìÉëí=Ñçê=ÖêçïíÜK==qÜÉ
ÄÉÉê=Åçãé~åáÉë=Ü~îÉ=ÅçåíáåìÉÇ=íÜÉáê=~Åèìáëáíáçå
ëíê~íÉÖáÉë=~ë=íÜÉó=éìêëìÉ=çééçêíìåáíáÉë=Ñêçã=`êç~íá~
íç=^äÖÉêá~I=ïÜáäÉ=ÅçããÉåíáåÖ=çå=íÜÉ=ÅçãéÉääáåÖ
äçåÖJíÉêã=çééçêíìåáíáÉë=ëíáää=íç=ÄÉ=ÑçìåÇ=áå=fåÇá~=~åÇ
`Üáå~K

tçäÑçêÇÛë=ÄÉëí=éÉêÑçêãáåÖ=çìíäÉíëI=çå=~åó=éçëëáÄäÉ
ãÉ~ëìêÉI=~êÉ=íÜÉ=çåÉë=áå=jçëÅçïK==qÜÉ=ÅçäçìêáåÖ=çÑ
íÜÉ=ÖêÉó=Åáíó=Ü~ë=ëÉÉå=tçäÑçêÇ=çéÉå=ãçêÉ=çìíäÉíë=áå
jçëÅçï=íÜ~å=áå=~åó=çÑ=íÜÉ=äÉ~ÇáåÖ=Ñ~ëÜáçå=ÅÉåíêÉë
~Åêçëë=bìêçéÉK==^ÇÇáíáçå~ääóI=íÜÉáê=ÄçìíáèìÉë=áå
ÜçäáÇ~ó=ÇÉëíáå~íáçåë=ëìÅÜ=~ë=åçêíÜÉêå=bìêçéÉ=~åÇ
pé~áå=Ü~îÉ=ëÉÉå=íÜÉ=éçëáíáîÉ=áãé~Åí=çÑ=íÜÉ=oìëëá~å
íê~îÉääÉêK==qÜáë=äççâë=ëÉí=íç=ÅçåíáåìÉ=áå=íÜÉ=åÉ~ê=íÉêã
~ë=íÜÉ=oìëëá~å=ÉÅçåçãó=ÄÉåÉÑáíë=Ñêçã=íÜÉ=Ñäçï
íÜêçìÖÜ=çÑ=ëÉääáåÖ=çáä=~í=ÜáÖÜÉê=éêáÅÉëK

lìíäççâ
tÉ=ÇçåÛí=ÄÉäáÉîÉ=íÜ~í=íÜÉ=çìíäççâ=Ü~ë=ÅÜ~åÖÉÇ
ëìÄëí~åíá~ääó=áå=íÜÉ=rpI=ÇÉëéáíÉ=íÜÉ=ÄÉëí=ÉåÇÉ~îçìêë
çÑ=íÜÉ=rp=ÖçîÉêåãÉåí=íç=âÉÉé=íÜÉáê=ÅçåëìãÉê
ëéÉåÇáåÖK==aÉÄí=äÉîÉäë=çÑ=ÄçíÜ=íÜÉ=ÅçåëìãÉê=~åÇ=íÜÉ
Åçãé~åáÉëI=ìåÉãéäçóãÉåí=~åÇ=íÜÉ=áåÅêÉ~ëáåÖ=Åçëí=çÑ
ÅçãéÉíáåÖI=ÅçåëéáêÉ=íç=ã~âÉ=ìë=ï~êó=çÑ=íÜÉ=ÜáÖÜ
î~äì~íáçåë=áå=íÜ~í=ã~êâÉíK==fí=áë=åçåÉíÜÉäÉëë=éçëëáÄäÉ
íÜ~í=î~äì~íáçåë=ÅçåíáåìÉ=íç=êáëÉ=~ë=Åçãé~åáÉë=~åÇ
ÅçåëìãÉêë=ÄÉåÉÑáí=Ñêçã=äçïÉê=áåíÉêÉëí=é~óãÉåíë=~åÇ
íÜ~í=íÜÉ=ÜáÖÜÉê=É~êåáåÖë=Ñêçã=çÑÑëÜçêÉ=ÄìëáåÉëëÉë
ìåÇÉêéáå=Åçêéçê~íÉ=éêçÑáíëK

tÉ=íçç=~êÉ=ÑçÅìëëÉÇ=çå=ãçîáåÖ=b~ëí=~åÇ=ïáää
ÅçåíáåìÉ=íç=ëÉÉâ=çééçêíìåáíáÉë=áå=^ëá~I=é~êíáÅìä~êäó
g~é~å=~åÇ=fåÇá~K==qÜÉ=äìñìêó=Äê~åÇÉÇ=ÖççÇë
Åçãé~åáÉë=ëÜçìäÇ=~äëç=ÅçåíáåìÉ=íç=Éåàçó=~=ÄçìåÅÉ

Ä~Åâ=áå=íÜÉáê=^ëá~å=~åÇ=íê~îÉä=êÉä~íÉÇ=ÄìëáåÉëëÉëK
qïç=íÜáêÇë=çÑ=_ìëáåÉëëtÉÉâÛë=~ååì~ä=ê~åâáåÖ=çÑ=íÜÉ
ïçêäÇÛë=ãçëí=î~äì~ÄäÉ=Äê~åÇë=~êÉ=rp=Ä~ëÉÇ
Åçãé~åáÉëI=ïáíÜ=`çÅ~J`çä~=çåÅÉ=~Ö~áå=íçééáåÖ=íÜÉ
í~ÄäÉ=ïáíÜ=~=ãçÇÉëí=NB=áåÅêÉ~ëÉ=áå=Äê~åÇ=î~äìÉK
hçêÉ~Ûë=p~ãëìåÖI=~=ÑìåÇ=ÜçäÇáåÖI=ëÜçïÉÇ=~
ëéÉÅí~Åìä~ê=PNB=áåÅêÉ~ëÉ=áå=Äê~åÇ=î~äìÉ=äáÑíáåÖ=íÜÉã
íç=ORíÜ=ëéçí=çå=íÜÉ=ê~åâáåÖëK==^ÅÜáÉîáåÖ=íÜÉ=ä~êÖÉëí
éÉêÅÉåí~ÖÉ=Ö~áå=áå=Äê~åÇ=î~äìÉ=çÑ=~åó=çÑ=íÜÉ=íçé=NMM
Äê~åÇë=~åÇ=êÉã~êâ~Ääó=ÇçìÄäáåÖ=íÜÉáê=Äê~åÇ=î~äìÉ=áå
àìëí=íÜêÉÉ=óÉ~êëK==^=íáãÉäó=êÉãáåÇÉê=íç=ìë=íÜ~í=ïÉ
ëÜçìäÇ=ÅçåíáåìÉ=íç=ëÉ~êÅÜ=Ñçê=áåíÉêÉëíáåÖ=áåîÉëíãÉåí
çééçêíìåáíáÉë=ÄÉóçåÇ=íÜÉ=ãçêÉ=çÄîáçìë=ÅÜ~êí
íçééáåÖ=rp=áÅçåëK

páãçå=qêÉîÉíí
mçêíÑçäáç=j~å~ÖÉê



qeb=mi^qfkrj=qorpq OP

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

mÉêÑçêã~åÅÉ REDEMPTION PRICE:   $0.8988

VALUE OF $10,000 INVESTED SINCE INCEPTION (18 MAY 2000 � 30 SEPTEMBER 2003)
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qÉÅÜåçäçÖó=ëíçÅâë=ÅçåíáåìÉÇ=íÜÉáê=ëíêçåÖ
éÉêÑçêã~åÅÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=ãçëíäó=ÇêáîÉå=Äó
áãéêçîáåÖ=îáëáÄáäáíó=áå=î~êáçìë=áåÇìëíêáÉë=ëìÅÜ=~ë
ÅçãéìíÉêëI=ëÉãáÅçåÇìÅíçêë=~åÇ=ïáêÉäÉëë=Ü~åÇëÉíëK
m~êíáÅìä~êäó=ëíêçåÖ=ï~ë=íÜÉ=ëíçÅâ=éêáÅÉ=~ééêÉÅá~íáçå
çÑ=Åçãé~åáÉë=~ÅíáîÉ=áå=bäÉÅíêçåáÅ=j~åìÑ~ÅíìêáåÖ
pÉêîáÅÉë=EHOVBFI=pÉãáÅçåÇìÅíçêë=EH=OSBF=~åÇ
pÉãáÅçåÇìÅíçê=bèìáéãÉåí=EH=ONBFK

qÜÉ=cìåÇ=éÉêÑçêã~åÅÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=ï~ë
HNSKTBK==qÜÉ=jp`f=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó
fåÇÉñ=E^AF=ï~ë=ìé=NNKOB=~åÇ=íÜÉ=jp`f
qÉäÉÅçããìåáÅ~íáçåë=E^AF=fåÇÉñ=ï~ë=Ççïå=QKSBK==_ó
Åçãé~êáëçåI=íÜÉ=íÉÅÜJä~ÇÉå=k^pa^n=êçëÉ=Äó=NMKNBK

cçê=íÜÉ=óÉ~ê=íç=PM=pÉéíÉãÄÉê=OMMP=íÜÉ=ÑìåÇ=áë=ìé
QOKS=BI=çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=fq=fåÇÉñ=EH=OSKOBF
~åÇ=íÜÉ=jp`f=qÉäÉÅçããìåáÅ~íáçåë=fåÇÉñ=EHVKMBF

táíÜáå=íÜÉ=ÑìåÇI=ã~àçê=ÅçåíêáÄìíçêë=íç=íÜÉ
éÉêÑçêã~åÅÉ=ïÉêÉ=péáêÉåí=mäÅ=EíÉäÉÅçããìåáÅ~íáçå
íÉëíáåÖF=HVUBI=^Çî~åÅÉÇ=jáÅêç=aÉîáÅÉë
EëÉãáÅçåÇìÅíçêëF=HTPBI=j~êÅçåá=`çêé=mäÅ
EíÉäÉÅçããìåáÅ~íáçå=ÉèìáéãÉåíF=HQSBI=_Ü~ê~í
bäÉÅíêçåáÅë=EfåÇá~å=ÇÉÑÉåÅÉ=~åÇ=Åáîáäá~å=ÉäÉÅíêçåáÅëF
HQPB=~åÇ=fåÑáåÉçå=qÉÅÜåçäçÖáÉë=EëÉãáÅçåÇìÅíçêëF=H
PPBK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
lìê=îáÉï=íÜ~í=g~é~å=áë=çå=íÜÉ=ãáÇëí=çÑ=~=äçåÖ=~ï~áíÉÇ
êÉÅçîÉêó=Ü~ë=áåÑäìÉåÅÉÇ=çìê=ÇÉÅáëáçå=íç=áåÅêÉ~ëÉ=çìê
ÉñéçëìêÉ=íç=g~é~åÉëÉ=ëíçÅâëK==tÉ=ÄçìÖÜí=qçëÜáÄ~
ëÉãáÅçåÇìÅíçêëFI=`~åçå=EÅçåëìãÉê=ÉäÉÅíêçåáÅëF=~åÇ
qçâóç=_êç~ÇÅ~ëíáåÖ=Eqs=åÉíïçêâFK

tÉ=Ü~îÉ=~äëç=çééçêíìåáëíáÅ~ääó=áåÅêÉ~ëÉÇ=çìê
éçëáíáçå=áå=qÉäâçã=fåÇçåÉëá~=~í=îÉêó=áåíÉêÉëíáåÖ
éêáÅÉëI=ÑçääçïáåÖ=~=íÉãéçê~êó=ÅçêêÉÅíáçå=çÑ=íÜÉ=ëíçÅâ
éêáÅÉK==qÜÉ=ëíçêó=çÑ=íÉäÉÅçã=ÖêçïíÜ=áå=fåÇçåÉëá~=áë
ëíáää=áåí~Åí=~åÇ=íÜÉ=ëíçÅâ=éêáÅÉ=Ü~ë=ëáåÅÉ=~ééêÉÅá~íÉÇ
åáÅÉäóK

få=íÜÉ=rp=ïÉ=ÄçìÖÜí=`ÜÉÅâéçáåí=pçÑíï~êÉI=íÜÉ
äÉ~ÇáåÖ=îÉåÇçê=çÑ=ÑáêÉï~ää=ëçÑíï~êÉK==cáêÉï~ää
ëçÑíï~êÉ=ãçåáíçê=~=åÉíïçêâÛë=ÅçååÉÅíáçå=íç=íÜÉ
fåíÉêåÉí=Äó=~ééäóáåÖ=~=ëÉí=çÑ=éêÉJÇÉÑáåÉÇ=êìäÉëK
cáêÉï~ääë=Å~å=éêÉîÉåí=ã~åó=Ñçêãë=çÑ=fåíÉêåÉí=~íí~Åâ

DISPOSITION OF ASSETS

Region Sep 2003 Jun 2003
US 23% 24%

Other Asia (incl. Korea) 17% 21%

Japan 17% 17%

Europe 20% 10%

Cash and Other 23% 28%

Shorts 15% 23%

Net Invested 62% 49%

Source:  Platinum

Source: Platinum and MSCI Refer to Note 2, page 29



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

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

Picture 1: Access Point
Dimensions: 18cm x 15cm x 5cm

Picture 2: Wireless Card
Dimensions:  11cm x 5 cm x 0.7 cm

áåáíá~íÉÇ=Äó=Ü~ÅâÉêë=çê=ã~äáÅáçìë=ÅçÇÉ=Äó=ÄäçÅâáåÖ
íÜÉáê=~Äáäáíó=íç=ÅçååÉÅí=íç=Åçêéçê~íÉ=åÉíïçêâëK

tÜáäÉ=fq=ëéÉåÇáåÖ=áë=ëíáää=~í=~å=É~êäó=ëí~ÖÉ=çÑ
êÉÅçîÉêóI=ïÉ=ÄÉäáÉîÉ=fåíÉêåÉí=~åÇ=åÉíïçêâ=ëÉÅìêáíó
~êÉ=ÖçáåÖ=íç=ÄÉ=~=éêáçêáíó=ïáíÜáå=Åçêéçê~íÉ=ÄìÇÖÉíë
~åÇ=`ÜÉÅâéçáåí=ïáää=ÄÉ=~=ÄÉåÉÑáÅá~êóK

tÉ=êÉÇìÅÉÇ=çìê=éçëáíáçå=áå=fåÑáåÉçå=qÉÅÜåçäçÖáÉë
~åÇ=ëçäÇ=çìí=çÑ=k~íáçå~ä=pÉãáÅçåÇìÅíçêë=~ÑíÉê=íÜÉëÉ
ëíçÅâë=êÉ~ÅÜÉÇ=íÜÉáê=î~äì~íáçå=í~êÖÉíëK

`çããÉåí~êó
qÜÉ=ÖççÇ=éÉêÑçêã~åÅÉ=çÑ=íÉÅÜåçäçÖó=ëíçÅâë=áå=íÜÉ
èì~êíÉê=Ü~ë=ÄÉÉå=ÖÉåÉê~ääó=ÅçåëáëíÉåí=ïáíÜ=ëáÖåë=çÑ
áãéêçîÉãÉåí=áå=ã~åó=çÑ=íÜÉ=áåÇìëíêáÉë=ïÉ=~å~äóëÉK

få=^ìÖìëí=OMMP=íÉÅÜåçäçÖó=çêÇÉêë=áå=íÜÉ=rp=êçëÉ
NOKOB=óÉ~ê=çå=óÉ~ê==EíÜÉ=ÄÉëí=ÖêçïíÜ=ëáåÅÉ=gìåÉ
OMMMF=~åÇ=íÉÅÜ=ÄççâJíçJÄáää=EíÜÉ=ê~íáç=çÑ=çêÇÉêÉÇ
ÖççÇë=íç=ëÜáééÉÇ=ÖççÇëF=áåÅêÉ~ëÉÇ=íç=NKMRI=íÜÉ=ÑçìêíÜ
ãçåíÜ=áå=~=êçï=~ÄçîÉ=NKMMK==jçêÉ=ëéÉÅáÑáÅ~ääó
ÅçãéìíÉê=Ü~êÇï~êÉ=çêÇÉêë=ïÉêÉ=HNUB=~åÇ
ÅçããìåáÅ~íáçå=ÉèìáéãÉåí=çêÇÉêë=ïÉêÉ=ìé=UBK
däçÄ~ääóI=íÜÉ=pÉãáÅçåÇìÅíçê=fåÇìëíêó=^ëëçÅá~íáçåÛë
Ç~í~=~äëç=ëÜçï=íÜ~í=íÜêÉÉ=ãçåíÜ=êçääáåÖ=~îÉê~ÖÉ
ÄáääáåÖë=áå=^ìÖìëí=ïÉêÉ=HNPB=îëK=ä~ëí=óÉ~ê=ïáíÜ
é~êíáÅìä~êäó=ëíêçåÖ=ÖêçïíÜ=áå=^ëá~=EHNTBF=~åÇ=g~é~å
EHNRBFK

få=íÜÉ=rp=ã~êâÉí=Ñçê=m`ëI=ïÜáäÉ=éêáÅÉ=ÅçãéÉíáíáçå=áë
ëíáää=ÑáÉêÅÉI=îçäìãÉë=ëÜáééÉÇ=Ü~îÉ=ÄÉÉå=ÖêçïáåÖ
ëíêçåÖäó=áå=íÜÉ=éÉêáçÇ=j~óJ^ìÖìëí=~í=óÉ~êäó=ê~íÉë=çÑ=S
íç=NPBI=ïáíÜ=ãçëí=çÑ=íÜÉ=ÖêçïíÜ=ÅçãáåÖ=Ñêçã
kçíÉÄççâë=EHQNB=áå=^ìÖìëí=~äçåÉI=~ÇãáííÉÇäó
ÜÉäéÉÇ=Äó=�Ä~Åâ=íç=ëÅÜççäÒ=éêçãçíáçåëFK

New technologies
tÉ=Ü~îÉ=ÄÉÉå=äççâáåÖ=Ñçê=~=åìãÄÉê=çÑ=óÉ~êë=~í
íÉÅÜåçäçÖó=ÇÉîÉäçéãÉåíë=áå=íÜÉ=ïáêÉäÉëë=áåÇìëíêó
~åÇ=ïÉ=êÉ~äáëÉ=íÜ~í=íÜÉ=ÑçÅìë=çÑ=íÜÉ=áåîÉëíãÉåí
Åçããìåáíó=Ü~ë=ãçëíäó=ÄÉÉå=çå=éÉêëçå~ä=Ü~åÇëÉíë
~åÇ=íÜÉ=ìÄáèìáíó=çÑ=éÉêëçå~ä=ÅçããìåáÅ~íáçåëK==qÜÉ
íê~åëáíáçå=Ñêçã=~å~äçÖ=íç=ÇáÖáí~ä=ëáÖå~ä=áå=íÜÉ=É~êäó
VMëI=íÜÉ=í~âÉJçÑÑ=çÑ=íÜÉ=fåíÉêåÉí=áå=NVVR=~åÇ=ÅÜáé
ãáåá~íìêáë~íáçå=~êÉ=éìëÜáåÖ=ïáêÉäÉëë=íÉÅÜåçäçÖó=ÉîÉå
ÑìêíÜÉê=íç=íÜÉ=éçáåí=íÜ~í=áí=áë=åçï=éçëëáÄäÉ=íç=ìëÉ=~
åçíÉÄççâ=íç=ïáêÉäÉëëäó=ÅçååÉÅí=íç=íÜÉ=fåíÉêåÉí
ïáíÜçìí=~åó=åÉÉÇ=íç=éäìÖ=áå=~=íÉäÉéÜçåÉ=ëçÅâÉíK
rëáåÖ=~=íÉÅÜåçäçÖó=Å~ääÉÇ=táêÉäÉëë=bíÜÉêåÉí=çê
táêÉäÉëëJcáÇÉäáíó=EïáJÑáFX=Ç~í~=Å~å=åçï=ÄÉ
íê~åëãáííÉÇ=ÄÉíïÉÉå=íïç=ÅçãéìíÉêë=~Åêçëë=íÜÉ=~áê
ïáíÜçìí=åÉÉÇ=Ñçê=~åó=Å~ÄäÉ=ÅçååÉÅíáçåK

_ìí=áë=íÜáë=íÉÅÜåçäçÖó=ÉÑÑÉÅíáîÉäó=ëç=åÉï\==låÉ=ëíÉé
Ä~ÅâK==få=NVTP=oçÄÉêí=jÉíÅ~äÑÉ=ï~ë=~=ãÉãÄÉê=çÑ=íÜÉ
êÉëÉ~êÅÜ=ëí~ÑÑ=Ñçê=uÉêçñ=~í=m~äç=^äíç=Em^o`F=ïÜÉêÉ

ëçãÉ=çÑ=íÜÉ=Ñáêëí=éÉêëçå~ä=ÅçãéìíÉêë=ïÉêÉ=ÄÉáåÖ
ã~ÇÉK==jÉíÅ~äÑÉ=ï~ë=~ëâÉÇ=íç=ÄìáäÇ=~=åÉíïçêâáåÖ
ëóëíÉã=Ñçê=m^o`Dë=ÅçãéìíÉêëK==uÉêçñDë=ãçíáî~íáçå
Ñçê=íÜÉ=ÅçãéìíÉê=åÉíïçêâ=ï~ë=íÜ~í=íÜÉó=ïÉêÉ=~äëç
ÄìáäÇáåÖ=íÜÉ=ïçêäÇDë=Ñáêëí=ä~ëÉê=éêáåíÉê=~åÇ=ï~åíÉÇ=~ää
çÑ=m^o`Dë=ÅçãéìíÉêë=íç=ÄÉ=~ÄäÉ=íç=ìëÉ=íÜáë=éêáåíÉêK
jÉíÅ~äÑÉ=ÉîÉåíì~ääó=Å~ãÉ=ìé=ïáíÜ=íÜÉ=ëçäìíáçå
EÉëëÉåíá~ääó=~=éêçíçÅçäLä~åÖì~ÖÉ=ìëÉÇ=Äó=íïç
ÅçãéìíÉêë=íç=í~äâ=íç=É~ÅÜ=çíÜÉêFI=ïÜáÅÜ=ï~ë=å~ãÉÇ
bíÜÉêåÉí=ÄÉÅ~ìëÉ=íÜÉ=�ÉíÜÉêÒ=é~êí=çÑ=íÜÉ=åÉíïçêâ
ÅçìäÇ=ÄÉ=~åóíÜáåÖW=ÅçééÉê=ïáêÉëI=Åç~ñá~ä=Å~ÄäÉ=çê=~áêK
^=åÉï=ëí~åÇ~êÇ=ï~ë=ÅêÉ~íÉÇ=íÜ~í=áë=åçï=ìåáîÉêë~ääó
ìëÉÇ=~Åêçëë=~ää=içÅ~ä=^êÉ~=kÉíïçêâë=Ei^kF=áå=íÜÉ
ïçêäÇK==fí=íççâ=~Äçìí=PM=óÉ~êë=Ñçê=íÜáë=íÉÅÜåçäçÖó=íç
ÄÉ=ÇÉîÉäçéÉÇ=íç=ëìÅÜ=~=äÉîÉä=ïÜÉêÉ=ïÉ=~êÉ=åçï
ÉÑÑÉÅíáîÉäó=~ÄäÉ=íç=ëÉåÇ=ëáÖåáÑáÅ~åí=Ç~í~=íÜêçìÖÜ=íÜÉ
~áêK==qÜ~íÛë=àìëí=~=êÉãáåÇÉê=çÑ=Üçï=äçåÖ=áí=Å~å=í~âÉ
ÄÉÑçêÉ=~=åÉïäó=ÇÉîÉäçéÉÇ=íÉÅÜåçäçÖó=êÉ~ÅÜÉë
ÉÑÑÉÅíáîÉ=ÅçããÉêÅá~ä=~ééäáÅ~íáçåëK

qç=ëÉíJìé=~=ïáJÑá=åÉíïçêâ
Eçê=ïáêÉäÉëë=i^kF=óçì
éäìÖ=íÜÉ=~ÅÅÉëë=éçáåí=áåíç
~å=bíÜÉêåÉí=åÉíïçêâ=~í
óçìê=çÑÑáÅÉI=~åÇ=áåëÉêí=~
ïáêÉäÉëë=Å~êÇ=áåíç=íÜÉ=ëäçí
çå=íÜÉ=ëáÇÉ=çÑ=óçìê
åçíÉÄççâ=ÅçãéìíÉêK
vçì=Å~å=íÜÉå=ãçîÉ
~êçìåÇ=ïáíÜ=óçìê

åçíÉÄççâ=ïáíÜáå=~
ê~Çáìë=çÑ=PMM=ÑÉÉí=~åÇ
êÉã~áå=ÅçååÉÅíÉÇ=íç
íÜÉ=áåíÉêåÉíK==^ÅÅÉëë
éçáåí=ìåáíë=~êÉ
ÅìêêÉåíäó=~î~áä~ÄäÉ=Ñçê
~ë=äáííäÉ=~ë=rpANPMK

vçì=Å~å=ÉîÉå=ëÉíJìé=~
táJÑá=åÉíïçêâ=Ñçê
óçìêëÉäÑ=~í=ÜçãÉI=Äó
ëáãéäó=éäìÖÖáåÖ=íÜÉ=~ÅÅÉëë=éçáåí=áåíç=óçìê=ÇÉëâíçé
m`=~åÇ=ÉåëìêÉ=íÜ~í=áí=áë=ÅçååÉÅíÉÇ=áåíç=íÜÉ=áåíÉêåÉíK

BREAKDOWN BY INDUSTRY

Categories                                Sep 2003 Jun 2003
Telecom Equipment and
Suppliers 25% 29%

Semiconductors 14% 18%

Software 11% 11%

Electronic Components 9% 6%

Other 18% 8%

Source:  Platinum



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

qeb=mi^qfkrj=qorpq OR

Picture 3: Smart Antenna

qÜÉ=ëéÉÉÇ=çÑ=óçìê=ÅçååÉÅíáçå=ïáää=ìäíáã~íÉäó=ÇÉéÉåÇ
çå=íÜÉ=ëéÉÉÇ=çÑ=óçìê=ÑáñÉÇJäáåÉ=ÅçååÉÅíáçåK

fÑ=óçì=ïÉêÉ=ÉåíêÉéêÉåÉìêá~äI=óçì=ÅçìäÇ=ëÉí=ìé
ãìäíáéäÉ=~ÅÅÉëë=éçáåíë=~Åêçëë=íçïåë=Äó=âåçÅâáåÖ=çå
íÜÉ=Çççêë=çÑ=ÉîÉêóÄçÇó=ïÜçÛë=ïáääáåÖ=íç=äÉ~ëÉ=óçì
éêÉãáëÉë=íç=ëÉí=ìé=ïÜ~í=áë=Å~ääÉÇ=~=�Üçí=ëéçíÒK==^í
íÜ~í=ëí~ÖÉI=óçì=Å~å=ÅÜ~êÖÉ=ìëÉêë=~=ÑÉÉ=Ñçê=ìëáåÖ=óçìê
ÅçååÉÅíáçåI=çê=óçì=Å~å=ëÜ~êÉ=é~êí=çÑ=íÜÉ=ä~åÇäçêÇ
êÉîÉåìÉëK==qÜ~íÛë=ïÜ~í=ã~åó=éÉçéäÉ=Ü~îÉ=ÇçåÉ=áå
ã~àçê=rp=ÅáíáÉë=~åÇ=Üçí=ëéçíë=Ü~îÉ=éçééÉÇ=ìé
ÉîÉêóïÜÉêÉI=Ñêçã=ÅçÑÑÉÉ=ëÜçéë=íç=~áêéçêíë=~åÇ
ä~ìåÇêÉííÉëI=Ä~ëáÅ~ääó=~åóïÜÉêÉ=ïÜÉêÉ=íÜÉêÉ=áë=äáâÉäó
íç=ÄÉ=ÜáÖÜ=íê~ÑÑáÅ=çÑ=éçíÉåíá~ä=åçíÉÄççâ=çê=mÉêëçå~ä
a~í~=^ëëáëí~åí=Ema^F=ìëÉêëI=âÉÉå=íç=ëìêÑK

tÜáäÉ=íÜÉ=ê~åÖÉ=çÑ=ïáJÑá=ê~Çáçë=áë=ÖÉåÉê~ääó=äáãáíÉÇ=íç
~=PMMJÑççí=ê~ÇáìëI=íÜÉ=ëéÉÉÇ=çÑ=íê~åëãáëëáçå=Å~å=ÄÉ
îÉêó=ÜáÖÜK==qÜÉ=ä~íÉëí=îÉêëáçå=~ÅÅÉëë=éçáåíë=EìëáåÖ=~
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íÜÉ=èì~åíáí~íáîÉ=ÅÜ~ê~ÅíÉêáëíáÅë=çÑ=ïáååÉêë=~åÇ=äçëÉêë
~åÇ=íç=ÄìáäÇ=éçêíÑçäáçë=~ÅÅçêÇáåÖäóK==pçãÉ=éçêíÑçäáç
ã~å~ÖÉêë=é~ó=~ííÉåíáçå=íç=èì~åíáí~íáîÉ=~å~äóëáëI=~åÇ
ëçãÉ=Ñáêãë=êìå=ãçåÉó=ìëáåÖ=íÜ~í=~ééêç~ÅÜI=Äìí=ãçëí

ãçåÉó=áë=ëíáää=ã~å~ÖÉÇ=íÜÉ=çäÇJÑ~ëÜáçåÉÇ=ï~óK

fí=ï~ë=éÉêÜ~éë=ÄÉÅ~ìëÉ=çÑ=ãó=íÜáåâáåÖ=~Äçìí=~å
~äíÉêå~íáîÉ=~ééêç~ÅÜ=íç=áåîÉëíãÉåí=ã~å~ÖÉãÉåí=íÜ~í
f=êÉëéçåÇÉÇ=ëç=ÉåíÜìëá~ëíáÅ~ääó=íç=jáÅÜ~Éä=iÉïáëÛ=åÉï
Äççâ=jçåÉóÄ~ää=EëÉÉ=píÉîÉ=d~äÄê~áíÜÛë=Éëë~óI
�pÉ~êÅÜáåÖ=Ñçê=íÜÉ=cáå~åÅá~ä=bèìáî~äÉåí=çÑ=~=t~äâIÒ
rp=fåîÉëíãÉåí=mÉêëéÉÅíáîÉëI=ULMSLMPFK==^ë=ã~åó=çÑ=óçì
âåçï=Äó=åçïI=íÜáë=Äççâ=áë=çëíÉåëáÄäó=~Äçìí=Ä~ëÉÄ~ääI
Äìí=~äãçëí=Ñêçã=íÜÉ=Ñáêëí=é~ÖÉ=áí=ë~åÖ=çìí=íç=ãÉ=~Äçìí
ãçåÉó=ã~å~ÖÉãÉåíK

cçê=íÜçëÉ=çÑ=óçì=ÇçåÛí=âåçï=íÜÉ=ëíçêóI=jçåÉóÄ~ää=áë
~Äçìí=íÜÉ=l~âä~åÇ=^Ûë=~åÇ=áíë=ÖÉåÉê~ä=ã~å~ÖÉê=_áääó
_É~åÉK==qÜáë=íÉ~ãI=ïÜáÅÜ=Ü~Ç=~=éççê=êÉÅçêÇ=~åÇ
äáãáíÉÇ=ÑìåÇë=Ñçê=ëáÖåáåÖ=íçé=éä~óÉêëI=Çê~ã~íáÅ~ääó
ÅÜ~åÖÉÇ=íÜÉ=ï~ó=áí=áÇÉåíáÑáÉÇ=í~äÉåíK==qÜÉó=ÉãéäçóÉÇ
~=óçìåÖ=e~êî~êÇJíê~áåÉÇ=ÅçãéìíÉê=ïÜáò=ïÜç=ëíìÇáÉÇ
íÜÉ=ëí~íáëíáÅë=êÉä~íáåÖ=íç=éä~óÉê=éÉêÑçêã~åÅÉ=~åÇ
áÇÉåíáÑáÉÇ=~=ëÉêáÉë=çÑ=Ñ~Åíçêë=íÜ~í=ïÉêÉ=äáâÉäó=íç
ÇÉíÉêãáåÉ=ïÜÉíÜÉê=~=ÅçääÉÖÉ=éä~óÉê=ïçìäÇ=ëìÅÅÉÉÇ=áå
íÜÉ=ã~àçê=äÉ~ÖìÉëK==råíáä=íÜÉå=íÜÉ=ëÉäÉÅíáçå=çÑ=éä~óÉêë
ï~ë=ÜáÖÜäó=áåÑäìÉåÅÉÇ=Äó=íÜÉ=íÉ~ãÛë=ëÅçìíëK
bñéÉêáÉåÅÉÇ=Ä~ëÉÄ~ää=éêçÑÉëëáçå~äëI=çÑíÉå=ÉñJéä~óÉêëI
ïçìäÇ=íê~îÉä=íÜêçìÖÜ=íÜÉáê=~ëëáÖåÉÇ=êÉÖáçåë=ï~íÅÜáåÖ
éä~óÉêë=Ç~ó=~ÑíÉê=Ç~óK==eÉêÉ=áë=Üçï=iÉïáë=ÇÉëÅêáÄÉë=áíK

få=íÜÉ=ëÅçìíëÛ=îáÉïI=óçì=ÑçìåÇ=~=ÄáÖ=äÉ~ÖìÉ=Ä~ääéä~óÉê
Äó=ÇêáîáåÖ=ëáñíó=íÜçìë~åÇ=ãáäÉëI=ëí~óáåÖ=áå=~=ÜìåÇêÉÇ
Åê~ééó=ãçíÉäëI=~åÇ=É~íáåÖ=ÖçÇ=âåçïë=Üçï=ã~åó
ãÉ~äë=~í=aÉååóÛëI=~ää=ëç=óçì=ÅçìäÇ=ï~íÅÜ=OMM=ÜáÖÜ
ëÅÜççä=~åÇ=ÅçääÉÖÉ=Ä~ëÉÄ~ää=Ö~ãÉë=áåëáÇÉ=çÑ=Ñçìê
ãçåíÜëI=NVV=çÑ=ïÜáÅÜ=ïÉêÉ=ÅçãéäÉíÉäó=ãÉ~åáåÖäÉëë
íç=óçìK==jçëí=çÑ=óçìê=ïçêíÜ=ÇÉêáîÉÇ=Ñêçã=óçìê
ãÉãÄÉêëÜáé=áå=íÜÉ=Ñê~íÉêåáíó=çÑ=çäÇ=ëÅçìíë=ïÜç=ÇáÇ
íÜáë=Ñçê=~=äáîáåÖK==qÜÉ=çíÜÉê=äáííäÉ=é~êí=Å~ãÉ=Ñêçã=íÜÉ
çåÉ=íáãÉ=çìí=çÑ=íïç=ÜìåÇêÉÇ=ïÜÉå=óçì=ïçìäÇ=ï~äâ
áåíç=íÜÉ=Ä~ääé~êâI=ÑáåÇ=~=ëÉ~í=çå=íÜÉ=~äìãáåáìã=éä~åâ
áå=íÜÉ=ÑçìêíÜ=êçï=ÇáêÉÅíäó=ÄÉÜáåÇ=íÜÉ=Å~íÅÜÉêI=~åÇ=ëÉÉ
ëçãÉíÜáåÖ=åç=çåÉ=ÉäëÉ=Ü~Ç=ëÉÉå=Ô=~í=äÉ~ëí=åç=çåÉ
ïÜç=âåÉï=íÜÉ=ãÉ~åáåÖ=çÑ=áíK==vçì=çåäó=Ü~Ç=íç=ëÉÉ
Üáã=çåÅÉK==�fÑ=óçì=ëÉÉ=áí=çåÅÉI=áíÛë=íÜÉêÉIÒ=ë~ó=bêáÅK
�qÜÉêÉÛë=~äï~óë=ÄÉÉå=íÜ~í=ÄÉäáÉÑ=áå=ëÅçìíáåÖKÒ==^åÇ=áÑ
óçì=ë~ï=áí=çåÅÉI=óçìI=~åÇ=çåäó=óçìI=ïçìäÇ=âåçï=íÜÉ
ãÉ~åáåÖ=çÑ=ïÜ~í=óçì=ë~ïK==vçì=Ü~Ç=ÑçìåÇ=íÜÉ=Äçó
ïÜç=ï~ë=ÖçáåÖ=íç=ã~âÉ=óçì=Ñ~ãçìëK

qÜÉ=ëÅçìíë=ïÉêÉ=äççâáåÖ=Ñçê=ÅÉêí~áå=�íççäëKÒ==�qÜÉëÉ
ïÉêÉ=íÜÉ=~Äáäáíó=íç=êìåI=íÜêçïI=ÑáÉäÇI=Üáí=~åÇ=Üáí=ïáíÜ
éçïÉêIÒ=~ÅÅçêÇáåÖ=íç=iÉïáëK==�^=Öìó=ïÜç=ÅçìäÇ=êìå
Ü~Ç=ÚïÜÉÉäëIÛ=~=Äçó=ïáíÜ=~=ëíêçåÖ=~êã=Ü~Ç=~=ÚÜçëÉKÛÒ
_ìí=Ñçê=_áääó=_É~åÉI=íÜÉêÉ=ëÉÉãÉÇ=íç=ÄÉ=~=ÄÉííÉê=ï~óK
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�eÉÛÇ=ÑäáêíÉÇ=ïáíÜ=íÜÉ=áÇÉ~=çÑ=ÑáêáåÖ=~ää=íÜÉ=ëÅçìíë=~åÇ
àìëí=Çê~ÑíáåÖ=âáÇë=ëíê~áÖÜí=Ñêçã=m~ìäÛë=Em~ìä
aÉmçÇÉëí~I=íÜÉ=ÅçãéìíÉê=ïÜáòF=ä~éíçéK==m~ìäÛë=ä~éíçé
ÇáÇåÛí=Ü~îÉ=~=íáåó=êÉÇ=ÄÉää=çå=íçé=íÜ~í=ïÜáêäÉÇ=~åÇ
ïÜáëíäÉÇ=ïÜÉåÉîÉê=~=ÅçääÉÖÉ=éä~óÉêÛë=çå=Ä~ëÉ
éÉêÅÉåí~ÖÉ=ÅäáãÄÉÇ=~ÄçîÉ=KQRMI=Äìí=áí=ãáÖÜí=~ë=ïÉää
Ü~îÉKÒ==^ë=f=ë~í=íÜêçìÖÜ=ëçãÉ=éçêíÑçäáç=ã~å~ÖÉê
ëíçÅâJéáÅâáåÖ=ÇáååÉêë=ÇìêáåÖ=íÜÉ=é~ëí=ãçåíÜ=f
ïçåÇÉêÉÇ=ïÜÉíÜÉê=ïÉ=ïÉêÉ=~ää=äáâÉ=íÜÉ=ëÅçìíëK
^äíÜçìÖÜ=áåîÉëíãÉåí=ã~å~ÖÉãÉåí=äáíÉê~íìêÉ=áë=ÑáääÉÇ
ïáíÜ=ÉîáÇÉåÅÉ=çÑ=Üçï=Ü~êÇ=áí=áë=íç=ÄÉ~í=íÜÉ=áåÇÉñÉëI
ïÉ=~ää=âÉÉé=íêóáåÖ=áå=íÜÉ=ÄÉäáÉÑ=íÜ~í=çìê=ÅçãÄáå~íáçå
çÑ=âåçïäÉÇÖÉ=~åÇ=ëâáääë=ïáää=Éå~ÄäÉ=ìë=íç=çìíéÉêÑçêã
çìê=ÄÉåÅÜã~êâë=ÅçåëáëíÉåíäóK==bîÉå=äçåÖJëÜçêí
Éèìáíó=ÜÉÇÖÉ=ÑìåÇë=íÜ~í=ÇÉäáîÉêÉÇ=çìíëí~åÇáåÖ
éÉêÑçêã~åÅÉ=ÇìêáåÖ=íÜÉ=NVVMë=~êÉ=Ü~îáåÖ=~=Ü~êÇ=íáãÉ
çÑ=áí=íÜáë=óÉ~êK==qÜÉó=ÇáÇ=êÉä~íáîÉäó=ïÉää=ÇìêáåÖ=íÜÉ
ÇáÑÑáÅìäí=OMMMJOMMO=éÉêáçÇI=Äìí=~êÉ=ìåÇÉêéÉêÑçêãáåÖ
åçï=ÄÉÅ~ìëÉ=íÜÉáê=ëÜçêí=éçëáíáçåë=~êÉ=çÑÑëÉííáåÖ=íÜÉ
~ééêÉÅá~íáçå=çÑ=íÜÉáê=äçåÖëK==pçãÉ=~êÖìÉ=íÜ~í=óçì
ëÜçìäÇ=ÉñéÉÅí=ÜÉÇÖÉ=ÑìåÇë=íç=ìåÇÉêéÉêÑçêã=áå=ëíêçåÖ
ê~ääáÉë=ÄÉÅ~ìëÉ=íÜÉó=~êÉ=�ÇÉÑÉåëáîÉIÒ=Äìí=f=åÉîÉê=ÜÉ~êÇ
íÜ~í=~êÖìãÉåí=ÇìêáåÖ=íÜÉ=NVVMë=ïÜÉå=ÜÉÇÖÉ=ÑìåÇë
ïÉêÉ=ëÜççíáåÖ=íÜÉ=äáÖÜíë=çìíK==f=ïçêêó=íÜ~í=ã~åó=çÑ
íÜÉëÉ=ÑìåÇë=~êÉ=ÖáîáåÖ=ìé=éÉêÑçêã~åÅÉ=éçáåíë=íç
~ÅÜáÉîÉ=äçï=îçä~íáäáíóK

qÜÉ=áåîÉëíãÉåí=äÉëëçå=çÑ=jçåÉóÄ~ää=áë=íÜ~í=íÜÉ=ï~ó
éçêíÑçäáç=ã~å~ÖÉêë=éáÅâ=ëíçÅâë=áë=íçç=ëìÄàÉÅíáîÉK
qÜÉêÉ=áë=~ãéäÉ=Ç~í~=çå=ëíçÅâë=íç=Éå~ÄäÉ=~=ëâáääÉÇ
èì~åíáí~íáîÉ=~å~äóëí=íç=ÇÉíÉêãáåÉ=íÜÉ=ëí~íáëíáÅ~ä
é~ííÉêå=çÑ=ïáååÉêë=~åÇ=äçëÉêëK==`êáíáÅë=ïáää=~êÖìÉ=íÜ~í
íÜÉ=Ç~í~=~êÉ=ÜáëíçêáÅ~ä=~åÇ=åçí=é~êíáÅìä~êäó=ìëÉÑìä=áå
ÑçêÉÅ~ëíáåÖ=ÑìíìêÉ=éÉêÑçêã~åÅÉI=àìëí=~ë=íÜÉ=ëÅçìíë
ïçìäÇ=~êÖìÉ=íÜ~í=Ä~ëÉÄ~ää=Ç~í~=~êÉ=åç=ëìÄëíáíìíÉ=Ñçê
ï~íÅÜáåÖ=~=éä~óÉê=çå=íÜÉ=ÑáÉäÇK==_ìí=íÜÉ=l~âä~åÇ=^Ûë
Äìáäí=~=ëìÅÅÉëëáçå=çÑ=éä~óçÑÑ=íÉ~ãë=ïáíÜ=äçïÉê
ÄìÇÖÉíë=íÜ~å=íÜÉáê=ÅçãéÉíáíáçå=Äó=~å~äóòáåÖ=íÜÉ=Ç~í~
çå=é~ëí=éÉêÑçêã~åÅÉK==f=ïçåÇÉê=áÑ=éçêíÑçäáç=ã~å~ÖÉêë
ÅçìäÇåÛí=äÉ~êå=Ñêçã=íÜÉáê=Éñ~ãéäÉK==^=ÑÉï=éÉçéäÉ=f
âåçï=ïÜç=Ü~îÉ=êÉ~Ç=íÜÉ=Äççâ=ë~ó=áí=ã~ó=ÄÉ=ìëÉÑìä
Ñçê=î~äìÉ=áåîÉëíçêëI=Äìí=f=íÜáåâ=íÜÉ=ÇáëÅáéäáåÉ=ÅçìäÇ
ÜÉäé=ÖêçïíÜ=ëíçÅâ=ÄìóÉêë=~ë=ïÉääK

qÜÉ=jçåÉóÄ~ää=ãÉí~éÜçê=ÉñíÉåÇë=ÄÉóçåÇ=ëíçÅâ=éáÅâáåÖ
~åÇ=íçï~êÇ=~=ÜçäáëíáÅ=áÇÉ~=çÑ=éçêíÑçäáç=ÅçåëíêìÅíáçåK
qÜáåâI=Ñçê=Éñ~ãéäÉI=çÑ=Üçï=ã~åó=Ä~ëáë=éçáåíë=óçì
ãáÖÜí=Ö~áå=çîÉê=óçìê=ÄÉåÅÜã~êâ=áÑ=óçì=ÅçìäÇ=àìëí
ãçÇÉëíäó=êÉÇìÅÉ=íÜÉ=åìãÄÉê=çÑ=äçëÉêë=çê=áåÅêÉ~ëÉ=íÜÉ
ïáååÉêëK==eÉêÉ=áë=~=ÇÉëÅêáéíáçå=çÑ=Üçï=m~ìä=äççâÉÇ=~í
íÜÉ=ïÜçäÉ=Ä~ëÉÄ~ää=ëÉ~ëçå=èì~åíáí~íáîÉäó=ê~íÜÉê=íÜ~å=~
éä~óÉê=çê=~=Ö~ãÉ=~í=~=íáãÉW

_ÉÑçêÉ=íÜÉ=OMMO=ëÉ~ëçåI=m~ìä=aÉmçÇÉëí~=Ü~Ç=êÉÇìÅÉÇ=íÜÉ
ÅçãáåÖ=ëáñ=ãçåíÜë=íç=~=ã~íÜ=éêçÄäÉãK==eÉ=àìÇÖÉÇ=Üçï

ã~åó=ïáåë=áí=ïçìäÇ=í~âÉ=íç=ã~âÉ=íÜÉ=éä~óJçÑÑëW=VRK==eÉ
íÜÉå=Å~äÅìä~íÉÇ=Üçï=ã~åó=ãçêÉ=êìåë=íÜÉ=l~âä~åÇ=^Ûë
ïçìäÇ=åÉÉÇ=íç=ëÅçêÉ=íÜ~å=íÜÉó=~ääçïÉÇ=íç=ïáå=VR=Ö~ãÉëW
NPRK=KKK==qÜÉåI=ìëáåÖ=íÜÉ=^Ûë=éä~óÉêëÛ=é~ëí=éÉêÑçêã~åÅÉ=~ë
~=ÖìáÇÉI=ÜÉ=ã~ÇÉ=êÉ~ëçåÉÇ=~êÖìãÉåíë=~Äçìí=Üçï=ã~åó
êìåë=íÜÉó=ïçìäÇ=~Åíì~ääó=ëÅçêÉ=~åÇ=~ääçïK==fÑ=íÜÉó=ÇáÇåÛí
ëìÑÑÉê=~å=~Äåçêã~ääó=ä~êÖÉ=åìãÄÉê=çÑ=áåàìêáÉëI=ÜÉ=ë~áÇI
íÜÉ=íÉ~ã=ïçìäÇ=ëÅçêÉ=ÄÉíïÉÉå=UMM=~åÇ=UOM=êìåë=~åÇ
ÖáîÉ=ìé=ÄÉíïÉÉå=SRM=~åÇ=STM=êìåëKG==cêçã=íÜ~í=ÜÉ
éêÉÇáÅíÉÇ=íÜÉ=íÉ~ã=ïçìäÇ=ïáå=ÄÉíïÉÉå=VP=~åÇ=VT=Ö~ãÉë
~åÇ=éêçÄ~Ääó=ïáåÇ=ìé=áå=íÜÉ=éä~óJçÑÑëK==�qÜÉêÉ=~êÉåÛí=~
äçí=çÑ=íÉ~ãë=íÜ~í=ïáå=VR=Ö~ãÉë=~åÇ=ÇçåÛí=ã~âÉ=áí=íç=íÜÉ
éä~óJçÑÑëIÒ=ÜÉ=ë~áÇK==�fÑ=ïÉ=ïáå=VR=Ö~ãÉë=~åÇ=ÇçåÛí=ã~âÉ
íÜÉ=éä~óJçÑÑëI=ïÉÛêÉ=ÑáåÉ=ïáíÜ=íÜ~íKÒ

f=íÜçìÖÜí=~Äçìí=ãó=ÉñéÉêáÉåÅÉ=~ë=~=ÄìóJëáÇÉ=~å~äóëíK
^äíÜçìÖÜ=f=ïÉåí=íç=ÄêçâÉêJëéçåëçêÉÇ=ÅçåÑÉêÉåÅÉëI=f
~äï~óë=íÜçìÖÜí=íÜÉêÉ=ï~ë=ëçãÉíÜáåÖ=ÉëéÉÅá~ääó=ìëÉÑìä
~Äçìí=îáëáíáåÖ=~=Åçãé~åó=áå=áíë=ÜçãÉ=çÑÑáÅÉ=~åÇ
íçìêáåÖ=~=éä~åíK==jçëí=éçêíÑçäáç=ã~å~ÖÉêë=f=âåçï=ëíáää
ÄÉäáÉîÉ=Ñ~ÅÉJíçJÑ~ÅÉ=ãÉÉíáåÖë=ïáíÜ=íçé=ÉñÉÅìíáîÉë=~êÉ
ÉëéÉÅá~ääó=ìëÉÑìäK==lìê=ÅäáÉåíë=íÉää=ìë=íÜÉó=êÉï~êÇ
ÄêçâÉêë=ïÜç=ëÉí=ìé=Åçãé~åó=ãÉÉíáåÖë=Ñçê=íÜÉãK
iççâáåÖ=Ä~Åâ=f=Å~å=íÜáåâ=çÑ=áåëí~åÅÉë=ïÜÉêÉ=íÜçëÉ
ãÉÉíáåÖë=ïÉêÉ=ìëÉÑìäI=Äìí=ã~åó=çíÜÉêë=ïÜÉêÉ=~å
áåîÉëíçê=ïçìäÇ=Ü~îÉ=ÄÉÉå=ãáëäÉÇ=~åÇ=ÅçãÉ=íç=íÜÉ
ïêçåÖ=ÅçåÅäìëáçåK

fÇÉåíáÑóáåÖ=ìåÇÉêî~äìÉÇ=ëÉÅíçêë=ìëáåÖ=èì~åíáí~íáîÉ
Ç~í~=ã~ó=ÄÉ=ãçêÉ=ìëÉÑìä=íÜ~å=ã~åó=ÄÉäáÉîÉK==^ë=Ñçê
áåÇáîáÇì~ä=ëíçÅâëI=éêáÅÉJíçJë~äÉë=~åÇ=éêáÅÉJíçJÄççâ
EïÉ=ïáää=ÄÉ=ÇçáåÖ=ãçêÉ=ïçêâ=çå=íÜáëF=ã~ó=ÄÉ=íç
éçêíÑçäáç=ã~å~ÖÉêë=ïÜ~í=çåJÄ~ëÉ=éÉêÅÉåí~ÖÉ=~åÇ
ï~äâë=ïÉêÉ=íç=íÜÉ=l~âä~åÇ=^ÛëK==mÉêÜ~éë=m~ìäÛë
Å~êÉÑìä=ïçêâ=áå=Ä~ëÉÄ~ää=ïáää=Ü~îÉ=~å=áãé~Åí=áå=~êÉ~ë
ÄÉóçåÇ=ïÜ~í=ÜÉ=çêáÖáå~ääó=ÉåîáëáçåÉÇK==iÉïáë
çÄëÉêîÉëW

^åÇ=ëçI=ëìêÉäó=Ñçê=íÜÉ=Ñáêëí=íáãÉ=ëáåÅÉ=íÜÉ=ÇÉ~Ç=Ä~ää
Éê~I=íÜÉ=e~êî~êÇ=läÇ=_çóëÛ=åÉíïçêâ=Å~ãÉ=íç=Ä~ëÉÄ~ääK
m~ìä=ÜáãëÉäÑ=ë~í=~í=íÜÉ=ÇÉëâ=çå=íÜÉ=çíÜÉê=ÉåÇ=çÑ=íÜÉ
êççãK==f=~ëâ=íÜÉã=áÑ=áí=ÉîÉê=íêçìÄäÉÇ=íÜÉã=íç=ÇÉîçíÉ
íÜÉáê=äáîÉëI=~åÇ=ÉñéÉåëáîÉ=ÉÇìÅ~íáçåëI=íç=~=íêáîá~ä
Ö~ãÉK==qÜÉó=äççâ=~í=ãÉ=~ë=áÑ=fÛîÉ=äçëí=ãó=ãáåÇI=~åÇ
m~ìä=~Åíì~ääó=ä~ìÖÜÉÇK==�lÜI=óçì=ãÉ~å=~ë=çééçëÉÇ=íç
ïçêâáåÖ=áå=ëçãÉ=ÇÉÉéäó=ãÉ~åáåÖÑìä=àçÄ=çå=t~ää
píêÉÉí\Ò=ÜÉ=ë~áÇK

GqÜÉó=ïçìåÇ=ìé=ëÅçêáåÖ=UMM=~åÇ=~ääçïáåÖ=SRPK
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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=N=j~ó=NVVRI=jp`f=tçêäÇ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^A

mä~íáåìã=^ëá~=cìåÇW
fåÅÉéíáçå=P=j~êÅÜ=OMMPI=jp`f=^ëá~=cêÉÉ=Éñ=g~é~å=kÉí=oÉíìêå=fåÇÉñ=áå=^A

mä~íáåìã=bìêçéÉ~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=jp`f=bìêçéÉ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^A

mä~íáåìã=g~é~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=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



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








