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`çåíÉåíë aÉÅK=MP

International Fund Page 4 Kerr looks at what’s changed but remains 
cautious.

Asia Fund Page 9 Andrew examines the emerging Asian 
Giants and some short term obstacles in 
their path.

European Fund Page 13 Toby still sees good opportunities among 
the companies he visited in October.

Japan Fund Page 17 Jim brings back positive news from recent 
company visits in Japan.

International Brands Fund Page 20 Simon describes some of the interesting 
brand name investments available in 
India.

International Technology Fund Page 24 Digitalisation is changing the business 
dynamics of the tech world more than you 
may realise, according to Alex.
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PERFORMANCE RETURNS TO 31 DECEMBER 2003

THE TEAM’S PERFORMANCE RANGES, DEC 1986 – DEC 2003

rëáåÖ=Ç~í~=íÜ~í=äáåâë=íÜÉ=mä~íáåìã=íÉ~ãÛë
éÉêÑçêã~åÅÉ=íÜêçìÖÜ=íáãÉ=ïÉ=Å~å=ÜáÖÜäáÖÜí=íÜÉ=ê~åÖÉ
çÑ=çìíÅçãÉë=çîÉê=~=ëÉîÉåíÉÉåJóÉ~ê=éÉêáçÇK==qÜÉ
êÉëìäíáåÖ=Ä~êë=áÇÉåíáÑó=íÜÉ=î~êá~Äáäáíó=çÑ=ÜáëíçêáÅ
êÉíìêåë=ÇÉéÉåÇáåÖ=çå=íÜÉ=äÉåÖíÜ=çÑ=íÜÉ=ÜçäÇáåÖ
éÉêáçÇK

cçê=Éñ~ãéäÉX=íÜÉ=ÄÉëí=éÉêÑçêã~åÅÉ=Ñçê=~=ëáåÖäÉ
Å~äÉåÇ~ê=óÉ~ê=ï~ë=SMKSB=~åÇ=íÜÉ=ïçêëí=ÓPKSB=ïÜáäÉ
íÜÉ=jp`fÛë=ÄÉëí=ï~ë=QNKNB=~åÇ=íÜÉ=ïçêëí=ÓOTKNBK==^ë
íÜÉ=ÜçäÇáåÖ=éÉêáçÇ=äÉåÖíÜÉåë=ëç=íÜÉ=î~êá~Äáäáíó=çÑ
êÉíìêåë=äÉëëÉåK==pçI=~=éÉêëçå=ïÜç=ÜÉäÇ=çìê=ÚÑìåÇÛ=ÑçêI
ë~óI=ëÉîÉå=çê=ãçêÉ=óÉ~êë=ÄÉåÉÑáíë=Ñêçã=~=äçïÉê
ã~ÖåáíìÇÉ=çÑ=î~êá~ÄáäáíóK

få=éä~áå=båÖäáëÜI=íÜÉ=Äìãéë=áå=íÜÉ=ìåáí=éêáÅÉ=áå=íÜÉ
îÉêó=åÉ~ê=íÉêã=~äï~óë=ÑÉÉä=ìåÅçãÑçêí~ÄäÉI=Äìí=ëÉÉå
~Ö~áåëí=íÜÉ=äçåÖÉê=àçìêåÉó=çÑ=áåîÉëíáåÖI=íÜÉó=ÄÉÅçãÉ
äÉëë=éÉêÅÉéíáÄäÉK

Do remember, we are showing the past and not the future!!

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 $3,751mn 3.94%

2.65%
17.91%
-0.52%

6.93%
-14.88%

9.55%
-13.19%

20.00%
-4.77%

19.25%
6.25%

Asia Fund
MSCI Asia ex Japan Index $126mn 9.98%

2.08%
46.68%
22.18%

European Fund
MSCI European Index $125mn 5.37%

8.13%
22.48%
3.54%

4.28%
-12.35%

4.83%
-12.58%

21.27%
-4.78%

16.38%
-3.90%

Japan Fund
MSCI Japan Index $118mn 1.25%

-2.64%
23.38%
1.57%

10.53%
-8.98%

6.92%
-14.06%

23.24%
-4.05%

25.20%
-2.18%

International Brands Fund
MSCI World Index $95mn 2.25%

2.65%
15.21%
-0.52%

11.19%
-14.88%

14.63%
-13.19%

15.02%
-13.15%

International Technology Fund
MSCI World Technology Index $52mn 4.31%

0.71%
32.70%
10.35%

2.76%
-22.36%

8.01%
-25.38%

13.77%
-31.58%

(launched March 2003)

* Morgan Stanley Capital International

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

Source: BT, Platinum
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1996 – 2003 S&P 500 INDEX VS 1984 – 1996 NIKKEI 225 INDEX

ROLLING 1 YR NET FOREIGN PURCHASES OF US BONDS – CUMULATIVE (GOVT, FEDERAL AGENCY & CORP. DEBT)
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Source: NDR, Bloomberg

Source: US Treasury

… Is Wall Street suggesting that the US
economy can recover from a bubble with

minimal disruption?

… but now seeing some net sales

USD m
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mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:    $1.7450

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

^ää=ëíçÅâ=ã~êâÉíë=Ü~îÉ=ÄÉÉå
Äìçó~åí=Äìí=íÜÉ=ÉñíÉåí=çÑ=íÜÉ
ãçîÉë=Ü~ë=ÄÉÉå=ÇÉéÉåÇÉåí=ìéçå
íÜÉ=Ä~ëÉ=ÅìêêÉåÅóK==qÜÉ=^A=Ñçê
Éñ~ãéäÉI=êçëÉ=Äó=åÉ~êäó=RMB=ëáåÅÉ
áíë=äçï=îÉêëìë=íÜÉ=rpAK==qÜÉ=éêçJ
ÅóÅäáÅ~ä=êáëâ=~ééÉíáíÉ=çÑ=áåîÉëíçêë
ÄÉÅ~ãÉ=ÅäÉ~ê=~ÑíÉê=ÑÉ~êë=çÑ=ï~ê=~åÇ

p^op=ëìÄëáÇÉÇ=~í=íÜÉ=ÉåÇ=çÑ=j~êÅÜK==bãÉêÖáåÖ
ã~êâÉíë=áå=i~íáå=^ãÉêáÅ~=~åÇ=^ëá~=äÉ~éí=ïáíÜ
ÉñíêÉãÉë=äáâÉ=_ê~òáä=êáëáåÖ=Äó=çîÉê=VTB=áå=äçÅ~ä
ÅìêêÉåÅó=~åÇ=NQOB=áå=rpA=íÉêãëK==qÜÉ=çîÉê~ää=jp`f
ï~ë=ìé=Äó=PPKNB=Ñçê=íÜÉ=óÉ~ê=áå=rpA=íÉêãëI=íÜçìÖÜ
~Åíì~ääó=Ççïå=áå=^A=Äó=MKRBK==cçê=íÜÉ=ä~ëí=èì~êíÉêI
íÜÉ=êÉëéÉÅíáîÉ=åìãÄÉêë=ïÉêÉ=NQKPB=~åÇ=OKTBK

qÜÉ=~Çà~ÅÉåí=í~ÄäÉ=ëÜçïë=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ
jp`f=Äó=áåÇìëíêó=Å~íÉÖçêáë~íáçåK==qÜÉ=ÑáÖìêÉë=~êÉ
ÉñéêÉëëÉÇ=áå=rpA=íç=êÉãçîÉ=íÜÉ=Ñä~ííÉåáåÖ=ÉÑÑÉÅí=íÜ~í
ïçìäÇ=êÉëìäí=áÑ=ÉñéêÉëëÉÇ=áå=íÜÉ=ëíêçåÖ=^AK==pí~éäÉëI
eÉ~äíÜ=`~êÉ=~åÇ=ríáäáíáÉë=ïÉêÉ=êÉÖ~êÇÉÇ=~ë
ìåáåíÉêÉëíáåÖ=~ë=áåîÉëíçêë=ïÉåí=Å~êÉÉêáåÖ=~ÑíÉê=~êÉ~ë
äáâÉ=qÉäÉÅçããìåáÅ~íáçåë=~åÇ=fåÇìëíêá~äëK==^äëç=íÜÉ
äìêÉ=çÑ=`ÜáåÉëÉJäÉÇ=Åçåëìãéíáçå=çÑ=ê~ï=ã~íÉêá~äë
ÄççëíÉÇ=ÄçíÜ=íÜÉ=ãáåáåÖ=ÅçãéçåÉåí=çÑ=íÜÉ=j~íÉêá~äë
Å~íÉÖçêó=~åÇ=båÉêÖóK

qÜÉ=cìåÇ=ÇáÇ=êÉ~ëçå~Ääó=ïÉää=Ñçê=íÜÉ=èì~êíÉê=êáëáåÖ
Äó=PKVB=~åÇ=Ñçê=íÜÉ=óÉ~ê=áí=êçëÉ=Äó=NTKVBK==tÉ
é~êíá~ääó=~ãÉäáçê~íÉÇ=íÜÉ=~ÇîÉêëÉ=ÅçåëÉèìÉåÅÉë=çÑ=~
êáëáåÖ=^ìëíê~äá~å=açää~ê=íÜêçìÖÜ=çìê=ÅìêêÉåÅó
éçëáíáçåáåÖK

lìê=ëíçÅâ=ëÉäÉÅíáçå=ï~ë=ëçìåÇ=~åÇ=ïÉ=Öê~Çì~ääó
ãáÖê~íÉÇ=çìê=éçëáíáçåë=~ë=î~äìÉ=ÄÉÅ~ãÉ=Ñìääó
ÉñéêÉëëÉÇ=áå=ëÉîÉê~ä=ÜçäÇáåÖëK

lìê=ëÜçêíáåÖ=~Åíáîáíó=Åçëí=ìë=ãçåÉóI=Äìí=áå=îáÉï=çÑ
íÜÉ=ÉåîáêçåãÉåíI=íÜáë=áë=åçí=ëìêéêáëáåÖK

få=Ñ~Åí=íÜÉ=êÉä~íáîÉäó=äçï=Åçëí=ëìÖÖÉëíë=íÜ~í=íÜÉ=Äá~ë=çÑ
íÜÉ=ëÜçêíë=ï~ë=ëÉåëáÄäÉ=ïáíÜ=rp=Ñáå~åÅá~äë=ÄÉáåÖ
ã~êâÉí=ä~ÖÖ~êÇëK==råÑçêíìå~íÉäó=íÜÉ=ë~ãÉ=Å~åÛí=ÄÉ
ë~áÇ=çÑ=çìê=ëÉäÑJÅä~ëëáÑáÉÇ=É~êåáåÖëJã~åáéìä~íçêëK

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

MSCI WORLD INDEX – INDUSTRY BREAKDOWN (US$)

Sectors Quarter 1 Year

Materials 22.8% 35.9%

Energy 17.4% 22.9%

Telecommunications 16.4% 22.8%

Financials 14.9% 35.5%

Industrials 14.7% 35.9%

Consumer Discretionary 14.4% 35.7%

Information Technology 12.1% 47.7%

Utilities 11.9% 23.9%

Health Care 10.1% 18.0%

Consumer Staples 10.1% 14.7%

Source: MSCI
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`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç

qÜÉ=çîÉê~ää=ÖÉçÖê~éÜáÅ=ïÉáÖÜíáåÖë=Ü~îÉ=åçí=ÅÜ~åÖÉÇ
ãìÅÜ=Äìí=íÜÉ=ìåÇÉêäóáåÖ=ÉãéÜ~ëáë=Ü~ë=ëÜáÑíÉÇK==tÉ
ìëÉÇ=íÜÉ=êÉÅÉåí=ïÉ~âåÉëë=áå=íÜÉ=ÉåÉêÖó=ëÉÅíçê=íç
ÄìáäÇ=éçëáíáçåë=áå=çáä=ëíçÅâë=ëìÅÜ=~ë=pÜÉääI=pìåÅçê
~åÇ=vìâçëK==tÜáäÉ=ëçãÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=çáä=éêáÅÉ=ïáää
ëäáÇÉ=çåÅÉ=fê~èÛë=éêçÇìÅíáçå=áë=ìé=íç=Ñìää=Å~é~ÅáíóI=ïÉ
í~âÉ=~=ãçêÉ=Å~ìíáçìë=îáÉï=~åÇ=ëìÖÖÉëí=íÜ~í=íÜÉ=çÑíÉå
èìçíÉÇ=Ä~ëÉ=éêáÅÉ=Ñçê=ÅêìÇÉ=çÑ=rpANS=áë=íçç=äçïK==^ää
çìê=ïçêâ=éçáåíë=íç=éêçÇìÅíáçå=Çáë~ééçáåíãÉåíë=~åÇ
ãçëí=Åçãé~åáÉë=Ñ~áäáåÖ=íç=êÉéäÉåáëÜ=íÜÉáê=êÉëÉêîÉëK

pìåÅçê=çÑÑÉêë=~å=áåíÉêÉëíáåÖ=~äíÉêå~íáîÉ=çå=~ÅÅçìåí=çÑ
áí=Éñíê~ÅíáåÖ=çáä=Ñêçã=íÜÉ=çáä=ë~åÇë=çÑ=^äÄÉêí~K==fí=Ñìääó
ÅçîÉêë=áíë=Åçëíë=~í=~êçìåÇ=rpANS=éÉê=Ä~êêÉä=~åÇ
éêçÇìÅÉë=ÜìÖÉ=Å~ëÜ=Ñäçïë=~í=ÜáÖÜÉê=éêáÅÉëK==pÜÉää=Ü~ë
åçï=ÄÉÉå=êÉäÉÖ~íÉÇ=íç=“Ü~ë=ÄÉÉåÒ=ëí~íìë=ïÜáÅÜ=ïÉ
ÑáåÇ=áåíêáÖìáåÖ=ÖáîÉå=íÜÉ=Åçãé~åóÛë=éáçåÉÉêáåÖ=ïçêâ
áå=äáèìÉÑáÉÇ=å~íìê~ä=Ö~ë=EikdF=~åÇ=áíë=éä~åë=íç
Éñéäçáí=áíë=ÅçåëáÇÉê~ÄäÉ=êÉëÉêîÉëK==fí=áë=~äëç=~í=íÜÉ
ÄÉÖáååáåÖ=çÑ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=~=NQMIMMM=Ä~êêÉä=éÉê
Ç~ó=Ö~ë=íç=äáèìáÇë=éêçàÉÅí=áå=n~í~êK

qÜÉ=ÑÉìÇ=ÄÉíïÉÉå=íÜÉ=hêÉãäáå=~åÇ=ã~å~ÖÉãÉåí=çÑ
vìâçë=Ü~ë=ëÉîÉêÉäó=ÇÉåíÉÇ=áíë=ëÜ~êÉ=éêáÅÉ=~åÇ=çÑÑÉêë
ìë=çééçêíìåáëíáÅ=ÉñéçëìêÉ=íç=ëçãÉ=ëáÖåáÑáÅ~åí
oìëëá~å=ÑáÉäÇëK==qÜÉ=êáëâë=~êÉ=ÇáÑÑáÅìäí=íç=~ëëÉëë=çå
~ÅÅçìåí=çÑ=íÜÉ=éçäáíáÅ~ä=ÅçåíÉåí=çÑ=íÜÉ=ÇáëéìíÉK==nìáíÉ
~é~êí=Ñêçã=í~ñ=ÑáåÉë=íÜÉêÉ=áë=íÜÉ=éêçëéÉÅí=çÑ=ëçãÉ

äáÅÉåÅÉ=ÑçêÑÉáíìêÉK

tÉ=Ü~îÉ=ëçäÇ=çìê=ëìÅÅÉëëÑìä=áåîÉëíãÉåí=áå=fåÅç
EåáÅâÉäF=~åÇ=Ü~îÉ=Äìáäí=áå=áíë=éä~ÅÉ=~=ÜçäÇáåÖ=áå
kçê~åÇ~K==qÜáë=`~å~Çá~åJÄ~ëÉÇ=ãáåáåÖ=ÜçìëÉ=Ü~ë=~
ÅÜÉèìÉêÉÇ=Üáëíçêó=ïÜáÅÜ=Ü~ë=ÇáëÅçìê~ÖÉÇ=ëçãÉ=Äìí
~ííê~Åíë=ìë=çå=~ÅÅçìåí=çÑ=áíë=êÉëìäíáåÖ=î~äì~íáçåI
ÅÜ~åÖÉ=çÑ=ÉãéÜ~ëáë=~åÇ=ÉñéçëìêÉ=íç=Ä~ëÉ=ãÉí~äë
áåÅäìÇáåÖ=ìåÑ~ëÜáçå~ÄäÉ=òáåÅK

få=g~é~å=ïÉ=ÉñáíÉÇ=j~íëìëÜáí~=bäÉÅíêáÅ=fåÇìëíêáÉë=~åÇ
êÉÇìÅÉÇ=kqq=íç=~ÅèìáêÉ=áåíÉêÉëíë=áå=^àáåçãçíçI=cìàá
mÜçíç=~åÇ=lhf=bäÉÅíêáÅK==_ìáäÇáåÖ=çÑÑ=~=Ä~ëÉ=çÑ=~
ëíêçåÖ=ÇçãÉëíáÅ=Äê~åÇÉÇ=ÑççÇë=ÄìëáåÉëëI=^àáåçãçíç
áë=åçï =í ÜÉ=Ççã áå~åí=global éä~óÉê=áå=ÑÉÉÇJìëÉ=~ã áåç
~ÅáÇëK==dêçïíÜ=áå=íÜÉëÉ=ÑÉÉÇ=ëìééäÉãÉåíë=áë=ÄÉáåÖ
~ÅÅÉäÉê~íÉÇ=Äó=éçääìíáçå=~åÇ=ÇáëÉ~ëÉ=ÅçåëáÇÉê~íáçåë
áå=áåíÉåëáîÉ=Ñ~êãáåÖ=êÉÖáçåë=äáâÉ=bìêçéÉ=~åÇ=Äó=Åçëí
ÅçåëáÇÉê~íáçåë=áå=ÉãÉêÖáåÖ=ã~êâÉíëK==få=íÜÉ=îÉêó
ëÜçêí=íÉêã=íÜÉ=êáëÉ=áå=íÜÉ=éêáÅÉ=çÑ=pçó~=ÄÉ~åë=Ü~ë=~
ä~êÖÉ=áãé~Åí=çå=íÜÉ=éêáÅÉ=çÑ=ióëáåÉ=Ñçê=ïÜáÅÜ
^àáåçãçíç=áë=íÜÉ=äÉ~ÇáåÖ=ëìééäáÉê=áå=íÉêãë=çÑ=ÄçíÜ
Åçëí=~åÇ=îçäìãÉëI=ïáíÜ=~=PRB=ïçêäÇ=ã~êâÉí=ëÜ~êÉK
qÜáë=Åçãé~åó=áë=~= èìáÉí=~ÅÜáÉîÉê=whose share price
has languished even ~ë=áí=Ü~ë=Öê ~Çì~ääó=Äìáäí=~
stranglehold in its key areas çÑ=çéÉê~íáçåK

cìàá=mÜçíç=ïÉ=Ü~îÉ=çïåÉÇ=ÄÉÑçêÉ=Äìí=åçïI=~ë=áíë
ëÜ~êÉ=éêáÅÉ=áë=Ä~Åâ=íç=äÉîÉäë=Ñáêëí=ëÉÉå=áå=NVUS=çå
ÑÉ~êë=çÑ=íÜÉ=ÇÉãáëÉ=çÑ=ëáäîÉê=Ü~äáÇÉ=ÑáäãI=ïÉ=~êÉ
ëÜçïáåÖ=êÉåÉïÉÇ=áåíÉêÉëíK==tÉ=äáâÉ=áíë=ÖêçïáåÖ
ÄìëáåÉëë=áå=áåÇìëíêá~ä=ÑáäãëI=ÉäÉÅíêçåáÅ=ÅçãéçåÉåíë
E``aë=~åÇ=Å~ãÉê~=ãçÇìäÉëF=~åÇ=TRB=çïåÉêëÜáé=çÑ
cìàá=uÉêçñ=EíÜÉ=ÅçéáÉêL=éêáåíÉê=ã~âÉê=ïáíÜ=ë~äÉë=çÑ
rpANM=ÄåFK==cáäã=åçï=~ÅÅçìåíë=Ñçê=çåäó=NRB=çÑ=áíë
ÄìëáåÉëëK

lhf=bäÉÅíêáÅ=áë=~=äÉëë=ÅÉêí~áå=éä~óK==qÜáë=Åçãé~åó=ï~ë
ÅäçëÉ=íç=Ä~åâêìéíÅó=ïÜáÅÜ=êÉëìäíÉÇ=áå=~=êÉã~êâ~ÄäÉ
OVB=éÉêëçååÉä=ëäáããáåÖ=ÉñÉêÅáëÉ=~åÇ=êÉÑçÅìëK==qç
ëçãÉ=ÉñíÉåí=Äó=ÖççÇ=äìÅâ=áí=åçï=ÑáåÇë=áíëÉäÑ=ïáíÜ
áåíÉêÉëíáåÖ=éçëáíáçåë=áå=sçáÅÉ=çîÉê=fmI=äçÖáÅ=f`ëI=~å
^qj=ìéÖê~ÇÉ=ÅóÅäÉI=~åÇ=íÜÉ=êÉëìêÖÉåÅÉ=áå=mep=E~å
ìäíê~=äçïJÅçëí=ãçÄáäÉ=éÜçåÉ=ëóëíÉãF=ÄÉÅ~ìëÉ=çÑ=áíë
ÇÉéäçóãÉåí=áå=ÇÉîÉäçéáåÖ=ÅçìåíêáÉëK

`ìêêÉåÅó
^ë=íÜÉ=èì~êíÉê=éêçÖêÉëëÉÇ=ïÉ=êÉÇìÅÉÇ=çìê=ÜÉÇÖÉ=áåíç
íÜÉ=^A=áå=Ñ~îçìê=çÑ=vÉå=~åÇ=bìêçëK==tÉ=ÅçåíáåìÉ=íç

Ü~îÉ=Åäç ëÉ=íç=òÉêç =rpA=Éñéçëìê É,=íÜçìÖÜ we are 
mindful of íÜÉ=Ñ~Åí=íÜ~í=áí=Ü~ë=îáê íì~ääó=åç= ëìééçê íÉê ëK

DISPOSITION OF ASSETS

Region Dec 2003 Sep 2003
Western Europe 31% 30%

Japan 26% 26%

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

Australia 1% 1%

Cash 16% 17%

Shorts 26% 29%

Source:  Platinum
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pÜçêíáåÖ
tÉ=~ÇÇÉÇ=Å~ìíáçìëäó=íç=çìê=ÉñáëíáåÖ=éçëáíáçåë=~åÇ
áåíêçÇìÅÉÇ=shorts on îÉê ó= ÜáÖÜäó=éê áÅÉÇ=íÉÅÜ=å~ãÉë=

such as fåíÉä=~åÇ= mj`=páÉêê ~K

`çããÉåí~êó
^ë=çåÉ=êÉ~Çë=É~êäáÉê=éáÉÅÉë=çåÉ=Ü~ë=ïêáííÉå=íç=Ñçääçï
íÜÉ=~êÖìãÉåíë=çÑ=íÜÉ=íáãÉ=~åÇ=íç=ÜÉäé=íç=éäçí=~
ÅçìêëÉ=çîÉê=íÜÉ=ãáÇÇäÉ=Çáëí~åÅÉI=áí=áë=îÉêó=~éé~êÉåí
íÜ~í=çåÉ=áë=Åçåëí~åíäó=ÄçãÄ~êÇÉÇ=ïáíÜ=Ñ~äëÉ=ëáÖå~äë
íÜ~í=ãáëäÉ~ÇK==fí=áë=íÜÉêÉÑçêÉ=Ü~êÇäó=ëìêéêáëáåÖ=íÜ~í
ëçãÉ=çÑ=íÜÉ=ÖêÉ~í=áåîÉëíçêë=é~ó=ëìÅÜ=ëÅ~åí=êÉÖ~êÇ=íç
ëçJÅ~ääÉÇ=ã~Åêç=áåéìíëK==få=íÜáë=é~ëí=óÉ~ê=ïÉ=Ü~îÉ=Ü~Ç
ìåìëì~ääó=ä~êÖÉ=ÜÉäéáåÖë=çÑ=Çáë~ëíÉêë=áåÅäìÇáåÖ
ÇáëÉ~ëÉ=Ep^opFI=ï~ê=Efê~èFI=Ñ~ãáåÉ=E^ÑêáÅ~FI
É~êíÜèì~âÉ=Efê~åF=~åÇ=~=é~ííÉêå=çÑ=ïÉáêÇ=ïÉ~íÜÉêK
lå=íÜÉ=ÉÅçåçãáÅ=ÑêçåíI=ïÉ=Ü~îÉ=ïáíåÉëëÉÇ=íê~ÇÉ
ÇáëéìíÉë=îÉêÖáåÖ=çå=éêçíÉÅíáçåáëã=~åÇ=ëÉÉå=íÜÉ
Ñáå~åÅá~ä=ëóëíÉã=ÉåÇìêÉ=êÉã~êâ~ÄäÉ=ëíêÉëë=~ë=íÜÉ
ÄìêÇÉå=çÑ=ÉñÅÉëëáîÉ=äÉîÉê~ÖÉ=áë=ëÜ~êÉÇ=~êçìåÇK==vÉíI
Ñçê=~ää=íÜáë=íÜÉ=ã~êâÉíë=Ü~îÉ=ÅÉäÉÄê~íÉÇ=~å=ÉñÅÉääÉåí
íïÉäîÉ=ãçåíÜëI=ïáíÜ=ÉèìáíáÉë=ëç~êáåÖ=~ÜÉ~ÇI=ÄçåÇë
ÄÉáåÖ=êÉã~êâ~Ääó=êÉëáäáÉåí=~åÇ=éêçéÉêíó=ÄççãáåÖ=áå
ãçëí=éä~ÅÉëK==qÜÉêÉ=Ü~ë=çÑ=ÅçìêëÉI=ÄÉÉå=çåÉ=Å~ëì~äíó
ïÜáÅÜ=~äëç=Ü~ééÉåë=íç=ÄÉ=íÜÉ=ïçêäÇÛë=êÉëÉêîÉ
ÅìêêÉåÅóI=íÜÉ=rp=açää~êK==qÜáë=áë=~=ëÉêáçìë=ã~ííÉê=Ñçê
áí=íÉääë=ìë=íÜ~í=ëçãÉ=çÑ=íÜÉ=ÑìåÇ~ãÉåí~ä=áëëìÉëI=íÜ~í
ïÉêÉ=~ÇîÉêëÉäó=~ÑÑÉÅíáåÖ=ëÜ~êÉ=ã~êâÉíë=ïÜÉå=éêáÅÉë
ïÉêÉ=î~êáçìëäó=OMB=íç=RMB=ÄÉäçï=éêÉëÉåí=äÉîÉäë=àìëí
V=íç=NO=ãçåíÜë=~ÖçI=Ü~îÉ=ëíáää=åçí=ÄÉÉå=êÉëçäîÉÇK

fí=áë=íêìÉ=íÜ~í=íÜÉ=äçï=Åçëí=çÑ=ÄçêêçïáåÖ=ãçåÉó=~åÇ
éÉêÜ~éë=íÜÉ=ÄÉäáÉÑ=íÜ~í=áí=ïáää=ëí~ó=íÜìëI=Ü~ë
ÅçåíêáÄìíÉÇ=íç=~=ÖêÉ~íÉê=ïáääáåÖåÉëë=~ãçåÖ=áåîÉëíçêë

íç=í~âÉ=êáëâë=~åÇ=ÜÉåÅÉ=éêçîáÇÉ=~=ïáåÇçï=Ñçê=~=ã~àçê
êÉÑáå~åÅáåÖ=ÅóÅäÉK

qÜÉ=éÉêÑçêã~åÅÉ=çÑ=ÉãÉêÖáåÖ=ã~êâÉíë=~åÇ=íÜÉ
éêáÅáåÖ=çÑ=ÇÉêáî~íáîÉë=ÇÉãçåëíê~íÉ=íÜáë=áåÅêÉ~ëÉÇ
~ééÉí áí É =Ñçê =ê áëâK = =q Ü É= éê áÅ áå Ö= ç Ñ= îç ä~í áäáí ó= Ü~ ë= Ñ~ääÉå
Äó=QMB=çîÉê=íÜÉ=óÉ~êK==lîÉê=íÜÉ=ä~ëí=íïÉäîÉ=ãçåíÜë
Åçãé~åáÉë=Ü~îÉ=ãçîÉÇ=ïáíÜ=~ä~Åêáíó=íç=ÅçåëçäáÇ~íÉ
íÜÉáê= Ñáå~åÅÉë=Äó= éä~ÅáåÖ=(selling) ÅçåîÉê í áÄäÉë= ~åÇ=åÉï =
issues ~ ã çì åí áå Ö= íç = ëç ãÉ = r pAS MM =Ä å =ïç ê ä ÇJï á ÇÉ K    ̂í=
the ë~ãÉ=í áãÉ= íÜÉ=ëíêç åÖ=Ü~îÉ=ÄçìÖÜí=Ä~Åâ=ëçã É= 
US$400 Äå=ç Ñ=íÜÉáê = ëÜ~ê Éë=~åÇ=ê Éíáê ÉÇ=rpAOU M= Äå=çÑ= 
debt.  qÜÉëÉ= ÑáÖìê Éë= Åçãé~ê É=ï áíÜ =íÜÉ=ã ~ê âÉí= 
capitalisation ç Ñ = íÜ É =j p`f=ç Ñ =r pANU = íê áääáç å K

qáÖÜí=Åçåíêçä=çîÉê=ÜáêáåÖ=~åÇ=ï~ÖÉë=íçÖÉíÜÉê=ïáíÜ
ãìÅÜ=êÉÇìÅÉÇ=Å~éáí~ä=ëéÉåÇáåÖ=~åÇ=í~âÉJçîÉê=~Åíáîáíó
Ü~ë=ÄçäëíÉêÉÇ=Åçêéçê~íÉ=ÑêÉÉ=Å~ëÜ=ÑäçïëK==cçê=ëÉîÉê~ä
óÉ~êë=ìé=íç=íÜÉ=éÉ~â=óÉ~ê=çÑ=OMMMI=íÜÉ=ÖäçÄ~ä
Åçêéçê~íÉ=Ñäçï=çÑ=ÑìåÇë=Ü~Ç=ÄÉÉå=áå=ÇÉÑáÅáíK==få=íÜ~í
óÉ~ê=íÜÉ=~ÖÖêÉÖ~íÉ=Ñçê=äáëíÉÇ=åçåJÑáå~åÅá~ä=Åçãé~åáÉë
áå=íÜÉ=rpI=g~é~å=~åÇ=tÉëíÉêå=bìêçéÉ=ï~ë=~êçìåÇ
rpAQMM=ÄáääáçåK==qÜáë=Ü~ë=åçï=ÅçãéäÉíÉäó=íìêåÉÇ
~êçìåÇ=ïáíÜ=íÜÉëÉ=Åçãé~åáÉë=åçï=ÖÉåÉê~íáåÖ=~
ëìêéäìë=çÑ=ëçãÉ=rpAOUM=ÄáääáçåK

qÜÉ=ëáÖåáÑáÅ~åí=éçëáíáîÉ=ëìêéêáëÉ=íÜ~í=êÉÅÉáîÉÇ=äáííäÉ
~ííÉåíáçå=áå=~Çî~åÅÉ,=~åÇ=ï ÜáÅÜ=ÅçåíêáÄìíÉÇ=íç=ïç êäÇ
Öê çï íÜ,=ï ~ë=`Üáå~K==qÜÉ=ÑäççÇ=çÑ=äçïJÅçëí=ÅçåëìãÉê

BREAKDOWN OF FUND’S LONG INVESTMENTS BY INDUSTRY (% of assets)

Categories Examples of Stocks Dec 2003 Sep 2003
Cyclicals/Manufacturing Schindler, Siemens, Bayer, Linde, Océ 22% 26%

Financials Nordea, Munich Re, Alleanza 13% 13%

Gold and Other Shell, Barrick Gold, Newmont Mining, Gold Fields 11% 8%

Technology/Hardware Agere, Infineon Tech, Samsung, AMD 9% 6%

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

Consumer Brands Henkel, Citizen Watch, Adidas Salomon, Lotte 7% 5%

Software/Media Sky Perfect Communications, Seoul Broadcasting 6% 8%

Retail/Services/Logistics Veolia Environ., Deutsche Post, Hornbach 5% 4%

Telecoms Hellenic Telecom, Ericsson, NTT 4% 5%

Source:  Platinum



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

qeb=mi^qfkrj=qorpq T

goods=Ü~ë=Åç åí êáÄìíÉÇ= íç =äçï=áåÑä~íáçå=áå=ÖÉåÉê~ä
ïÜáäÉ=~í=íÜÉ=ë~ãÉ=íáãÉ=ÄçäëíÉêÉÇ=íÜÉ=Éñéçêí=çÑ
ëçéÜáëíáÅ~íÉÇ=Å~éáí~ä=ÉèìáéãÉåí=Äó=íÜÉ=g~é~åÉëÉ=~åÇ
bìêçéÉ~åëK

^åçíÜÉê=éçëáíáîÉ=Ü~ë=ÄÉÉå=íÜÉ=ìåìëì~ä=ïáääáåÖåÉëë=çÑ
ÑçêÉáÖåÉêë=íç=Äìó=ãçêÉ=çÑ=~å=~ëëÉí=~ë=áíë=éêáÅÉ=âÉÉéë
Ñ~ääáåÖI=íÜÉ=rpAI=ÉîÉå=íÜçìÖÜ=áí=áë=~éé~êÉåí=íÜ~í=íÜáë
Ççää~êJÅçëíJ~îÉê~ÖáåÖ=ÉñÉêÅáëÉ=ã~ó=åçí=ÄÉ=~=ÖêÉ~í=ÄÉíK
EmìêÅÜ~ëÉë=Äó=íÜÉ=^ëá~å=ÅÉåíê~ä=Ä~åâë=áå=íÜÉ=ä~ëí=NO
ãçåíÜë=äççâ=íç=Ü~îÉ=Åçëí=íÜÉã=~=íÜÉçêÉíáÅ~ä=äçëë=çÑ
ëçãÉ=rpARM=Äáääáçå=îÉêëìë=íÜÉ=bìêç>FK==qÜÉ=rp=cÉÇ
Ü~ë=~ëëáëíÉÇ=Äó=~åÅÜçêáåÖ=ëÜçêí=ê~íÉë=~í=NKMMBI
íÜÉêÉÄó=éêçîáÇáåÖ=~=ëÉÉãáåÖäó=äçï=êáëâ=áåíÉêÉëí=ê~íÉ
~êÄáíê~ÖÉ=ïÜáÅÜ=Ñçê=íÜÉ=ãçãÉåí=áë=âÉÉéáåÖ=~=Å~é=çå
íÜÉ=äçåÖ=ÉåÇ=çÑ=íÜÉ=óáÉäÇ=ÅìêîÉK==tÉ=Ü~îÉ=ïêáííÉå=áå
íÜÉ=é~ëí=~Äçìí=íÜáë=èì~ëá=ëìÄëáÇó=éêçîáÇÉÇ=Äó
ÇÉîÉäçéáåÖ=ÅçìåíêáÉë=~ë=íÜÉó=éìêëìÉ=ãÉêÅ~åíáäáëí
éçäáÅáÉëK==bîÉå=ëç=ïÉ=ïÉêÉ=áåíêáÖìÉÇ=Äó=êÉéçêíë=çÑ=íÜÉ
îáëáí=çÑ=íÜÉ=`bl=çÑ=c~ååáÉ=j~É=J=qÜÉ=cÉÇÉê~ä
k~íáçå~ä=jçêíÖ~ÖÉ=^ëëçÅá~íáçå=J=íç=qçâóç=áå
kçîÉãÄÉê=ïÜÉêÉ=ÜÉ=ÉãéÜ~ëáëÉÇ=íÜÉ=ëíêçåÖ=^ëá~å
ÇÉã~åÇ=Ñçê=áíë=éêçÇìÅíë=J=ÜÉêÉ=ÜÉ=ï~ë=êÉÑÉêêáåÖ=íç=íÜÉ
Åçãé~åóÛë=ÇÉÄí=áåëíêìãÉåíë>

pç=ïáíÜ=íÜÉëÉ=ëìêéêáëÉë=ÄÉÜáåÇ=ìëI=ïÉ=ï~êáäó=äççâ=íç
íÜÉ=ÑìíìêÉK==qÜÉ=ÖÉåÉê~ä=éáÅíìêÉ=áë=çåÉ=çÑ=ÖççÇ=åÉïëK
qÜÉ=ÅçåëìãÉêJäÉÇ=êÉÅçîÉêó=áå=íÜÉ=dJT=áë=åçï
ëéêÉ~ÇáåÖ=íç=áåÅäìÇÉ=ÜáÖÜÉê=áåîÉëíãÉåí=ëéÉåÇáåÖ=~åÇ
êÉëíçÅâáåÖK==qÜçìÖÜ=àçÄ=ÖêçïíÜ=ÉäìÇÉë=ãçëí=tÉëíÉêå
ÅçìåíêáÉëI=ÜÉäé=Ñêçã=í~ñ=Åìíë=áë=ÉñéÉÅíÉÇ=íç=ÄçäëíÉê
ÇÉã~åÇ=Äó=MKP=íç=MKRB=çÑ=damK==dÉåÉê~ä=éêáÅÉë=ëÉÉã
ëí~ÄäÉ=~åÇ=íÜÉ=ëí~åÇ~êÇ=îáÉï=áë=íÜ~í=ëÜçêí=ê~íÉë=åÉÉÇ
åçí=êáëÉ=Ñçê=ëÉîÉê~ä=ãçåíÜëK==vÉëI=íÜÉ=ÄáÖ=ã~êÖáå~ä
ÇêáîÉêI=`Üáå~I=ã~ó=Ñ~ÅÉ=ëäçïÉê=ÖêçïíÜ=çå=~ÅÅçìåí=çÑ
ÅÉåíê~ä=Ä~åâ=ÇáêÉÅíáîÉë=êÉÖ~êÇáåÖ=ëéÉÅìä~íáîÉ=äç~åëI
~åÇ=êáëáåÖ=ÑççÇ=éêáÅÉë=ÅçìäÇ=êÉÇìÅÉ=íÜÉ=ëéÉåÇáåÖ
Å~é~Åáíó=çÑ=ìêÄ~å=ÇïÉääÉêëK==eçïÉîÉêI=íÜáë=ÜÉäéë=íÜÉ
Ñ~êãÉêë=~åÇ=ÄÉëáÇÉëI=ïÉ=~êÉ=í~äâáåÖ=~Äçìí=~=ëäçïáåÖ
åçí=~=êÉîÉêë~ä=çÑ=ÖêçïíÜK

qÜÉ=êÉëí=çÑ=íÜÉ=m~ÅáÑáÅ=_~ëáå=áë=ÑäçìêáëÜáåÖ=ïáíÜ
ÅçìåíêáÉë=Ü~îáåÖ=ïçêâÉÇ=íÜêçìÖÜ=íÜÉáê=Ñáå~åÅá~ä
éêçÄäÉãë=~åÇ=åçï=ëÉÉáåÖ=ÖççÇ=Éñéçêí=ÖêçïíÜ
~ÅÅçãé~åáÉÇ=Äó=~=éêçãáëáåÖ=êÉÅçîÉêó=áå=ÇçãÉëíáÅ
ÇÉã~åÇK==fåÇá~I=ïÜáÅÜ=ïÉ=ëç=äçîÉI=ÅçìäÇ=ÄÉ=~
ëìê éê áëÉ=áå=OMMQ=~åÇ=éÉêÜ~éë=ç ìíé~Åing=`Üáå~=ï áíÜ=~
ÖêçïíÜ=ê~íÉ=áå=ÉñÅÉëë=çÑ=UBK==qÜÉ=ãçåëççå=Ü~ë=ÄÉÉå
ÉñÅÉääÉåí=~åÇ=áí=áë=éêçÄ~ÄäÉ=íÜ~í=~=ëíêçåÖ=áåîÉëíãÉåí
ÅóÅäÉ=ïáää=ÉåëìÉK==tÉ=~äëç=ÄÉäáÉîÉ=íÜÉ=ÉÅçåçãó=áë=çå
íÜÉ=Åìëé=çÑ=~=ÅçåëìãÉê=Äççã=ÑìÉääÉÇ=Äó=ÅêÉÇáíK==qÜÉ
Ä~åâë=~êÉ=ïÉää=Ñáå~åÅÉÇ=~åÇ=Öêçëëäó=ìåÇÉê=äÉåíK==qÜáë
ã~ÖåáíìÇÉ=çÑ=~Åíáîáíó=ïáää=éìí=íÜÉ=ÅìêêÉåí=~ÅÅçìåí
ìåÇÉê=ëçãÉ=éêÉëëìêÉ=Äìí=cçêÉáÖå=aáêÉÅí=fåîÉëíãÉåí
~åÇ=çíÜÉê=Ñäçïë=ëÉÉã=äáâÉäó=íç=ëìëí~áå=çê=ÉîÉå=ê~áëÉ
ÑçêÉáÖå=êÉëÉêîÉë=íç=åÉï=êÉÅçêÇëK

qÜÉ=ÉÅçåçãó=íÜ~í=íêçìÄäÉë=ãçëí=áë=g~é~åK

`çããÉåí~íçêë=ÑêÉí=~Äçìí=íÜÉ=ëìëí~áå~Äáäáíó=çÑ=íÜÉ
êÉÅçîÉêó=ïÜáÅÜ=íÜÉó=ëÉÉ=~ë=`Üáå~J~ëëáëíÉÇ=~åÇ=ïçêêó
~Äçìí=íÜÉ=Ä~åâáåÖ=ëóëíÉãÛë=~Äáäáíó=íç=äÉåÇK==e~îáåÖ
àìëí=ëéÉåí=íáãÉ=áå=qçâóç=ïÉ=~êÉ=áåÅäáåÉÇ=íç=í~âÉ=~
ÜçéÉÑìä=îáÉïK==qÜçìÖÜ=äç~åë=áå=~ÖÖêÉÖ~íÉ=~êÉ=ëíáää
ÇÉÅäáåáåÖI=áí=áë=~=Ñ~Åí=íÜ~í=íÜÉ=ëíêçåÖÉê=Ä~åâë=~êÉ
ëí~êíáåÖ=íç=ã~âÉ=ÑêÉëÜ=äç~åë=íç=ëã~ääÉê=Åçãé~åáÉë
~åÇ=~êÉ=áåÅêÉ~ëáåÖ=ãçêíÖ~ÖÉ=äç~åëK==qÜÉ=êÉé~óãÉåí=çÑ
äç~åë=Äó=íÜÉ=ä~êÖÉê=ÉåíÉêéêáëÉë=áë=ã~ëâáåÖ=íÜáëK==pçãÉ
êÉÖáçå~ä=Ä~åâë=ã~ó=ëíêìÖÖäÉ=Äìí=ïÉ=ÑÉÉä=íÜÉ=äÉ~ÇÉêë
~êÉ=ïÉää=é~ëí=íÜÉ=ïçêëíK==lîÉê~ää=íÜÉ=Ä~åâáåÖ=ëóëíÉã
Ü~ë=ïêáííÉå=çÑÑ=çê=éêçîáÇÉÇ=Ñçê=åÉ~êäó=ORB=çÑ=~ää=äç~åë
ã~ÇÉI=ïÜáÅÜ=áå=íìêå=êÉéêÉëÉåíë=NMM=íêáääáçå=óÉå=çê
OMB=çÑ=damK==mêáÅÉë=~êÉ=ëí~ÄáäáëáåÖ=~åÇ=åÉï=äç~å
ÖêçïíÜ=ïáää=ÄÉ=~å=áãéçêí~åí=ÅçåíêáÄìíçê=íç=íÜáëK

qÜÉêÉ=~êÉ=ëÉîÉê~ä=éçáåíë=íÜ~í=ïÉ=ÄÉäáÉîÉ=ÖÉí=äÉëë
ÅçîÉê~ÖÉ=íÜ~å=íÜÉó=ëÜçìäÇK==cáêëíäóI=íÜÉ=ÉÅçåçãó=Ü~ë
~äêÉ~Çó=ÉñéÉêáÉåÅÉÇ=NO=ÅçåëÉÅìíáîÉ=èì~êíÉêë=çÑ
Åçåëìãéíáçå=ÖêçïíÜK==pÉÅçåÇäóI=íÜÉ=çîÉê~ää=Ñáå~åÅá~ä
ëìêéäìë=çÑ=Åçêéçê~íÉ=g~é~å=Ü~ë=åÉîÉê=ÄÉÉå=ÜáÖÜÉêK
cçê=íÜÉ=ä~ëí=ëáñ=óÉ~êë=íÜáë=Ü~ë=ÄÉÉå=ãçìåíáåÖ=~ë=Ñáêãë
íêáããÉÇ=íÜÉáê=çìíÖçáåÖë=áåÅäìÇáåÖ=Å~éÉñK

JAPANESE FREE CASH FLOW AT RECORD LEVELS

qÜáë=áå=íìêå=Ü~ë=äÉÇ=íç=~å=Éêçëáçå=çÑ=ã~åìÑ~ÅíìêáåÖ
Å~é~Åáíó=íç=íÜÉ=ÉñíÉåí=íÜ~í=íÜÉêÉ=Ü~ë=ÄÉÉå=~=åÉí
ëÜêáåâ~ÖÉK==qÜáë=ëÜçìäÇ=éêçîáÇÉ=~å=áãéçêí~åí
áãéÉíìë=íç=ëìëí~áåáåÖ=íÜÉ=êÉÅçîÉêó=~ë=äçåÖJÇÉÑÉêêÉÇ
ÉñéÉåÇáíìêÉ=åçï=âáÅâë=áåK==qÜáë=éçáåí=~äëç=ìåÇÉêäáåÉë
çìê=ÉñéÉêáÉåÅÉ=áå=Åçãé~åó=ãÉÉíáåÖëK==tÉ=ÇáëÅÉêå=~
Öê~Çì~ä=ëÜáÑí=áå=ÉãéÜ~ëáë=ïáíÜ=ã~å~ÖÉãÉåíë
êÉÅçÖåáëáåÖ=íÜ~í=íÉÅÜåçäçÖó=~äçåÉ=Å~ååçí=éêçíÉÅí
íÜÉáê=ÑìíìêÉK==qÜÉ=çäÇ=ÅçããìåáëíJäáâÉ=ÉãéÜ~ëáë=çå
íÜÉ=ïçêâÉêë=áë=ÄÉáåÖ=ãçÇáÑáÉÇ=E~ëëáëíÉÇ=Äó=íÜÉ=íÜêÉ~í
çÑ=äçï=Åçëí=ä~Äçìê=ÅçãéÉíáíáçå=Å~ìëÉÇ=Äó

-5

-4

-3

-2

-1

0

1

2

3

4

5

Mar 82 Mar 89 Mar 96 Mar 03

Yen Tn

Source: Goldman Sachs
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U mi^qfkrj=^ppbq=j^k^dbjbkq

ÖäçÄ~äáë~íáçåF=íç=~ÅÅçããçÇ~íÉ=ÖêÉ~íÉê=êÉï~êÇ=Ñçê
ëÜ~êÉÜçäÇÉêëK

açÉë=íÜÉ=Äìçó~åí=ÖäçÄ~ä=ÉÅçåçãáÅ=çìíäççâ=ãÉ~å=íÜ~í
ëíçÅâ=ã~êâÉíë=í~âÉ=çÑÑ=íç=íÜÉ=ÖêÉ~í=ÄÉóçåÇ\==tÉ
ÇçìÄí=áíK==^ë=ïÉ=Ü~îÉ=åçíÉÇ=~ÄçîÉI=íÜÉ=ÇÉÖêÉÉ=çÑ
ëíêÉëë=áå=íÜÉ=ÖäçÄ~ä=Ñáå~åÅá~ä=ëóëíÉã=áë=Å~éíìêÉÇ=Äó
íÜÉ=ïÉ~âåÉëë=çÑ=íÜÉ=rpAK==qÜÉ=áÇÉ~=çÑ=ê~íÉë=ÄÉáåÖ

ÜÉäÇ=~í=NKMMB=~åÇ=íÜÉ=ÉÅçåçãó=ÖêçïáåÖ=Äó=QB=~êÉ
áåÅçãé~íáÄäÉK==fåîÉëíçêë=Ü~îÉ=~äêÉ~Çó=Äìáäí=áå=ãìÅÜ
çÑ=íÜÉ=ÖççÇ=åÉïë=ÑÉ~íìêÉÇ=~ÄçîÉK==`óÅäáÅ~ä
ÄÉåÉÑáÅá~êáÉë=Ü~îÉ=äÉÇ=ëíçÅâ=éêáÅÉë=~åÇ=É~êåáåÖë
ÉñéÉÅí~íáçåë=Ü~îÉ=ÄÉÉå=~ÇàìëíÉÇ=~ÅÅçêÇáåÖäóK==tÉ
Å~å=ëíáää=ÅçãéáäÉ=~=ëáòÉ~ÄäÉ=äáëí=çÑ=Åçãé~åáÉë=íÜ~í=ïÉ
ÄÉäáÉîÉ=ïáää=ÄÉ=éêçÑáí~ÄäÉ=áåîÉëíãÉåíë=Äìí=ÉîÉå=íÜÉëÉ
ïáää=ïáäí=áå=íÜÉ=Ñ~ÅÉ=çÑ=åÉÖ~íáîÉ=ëìêéêáëÉëK

`çåÅäìëáçå
tÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉêÉ=ëÜçìäÇ=ÄÉ=~í=äÉ~ëí=~=íÉãéçê~êó
ÅçåëçäáÇ~íáçå=áå=ëÜ~êÉ=éêáÅÉëK==qÜÉ=éêçJÅóÅäáÅ~ä=Äá~ë
çÑ=åÉï=ãçåÉó=ÉåíÉêáåÖ=íÜÉ=ã~êâÉíë=ëìÖÖÉëíë=~
Öê çï áå Ö=Ä É äáÉÑ= íÜ ~í= í ÜÉ =ï É~âÉê =r pA= áë= ÜÉ äéáå Ö= íç
~ääÉîá~íÉ=íÜÉ=áãÄ~ä~åÅÉëK

qÜÉ=ìåÇÉêäóáåÖ=íêÉåÇ=ïáíÜáå=îáêíì~ääó=~ää=ëíçÅâ
ã~êâÉíë=~ééÉ~êë=ëíáää=íç=ÄÉ=ìéï~êÇëK==`ÜÉ~é=ãçåÉóI=~
Äêç~Ç=áãéêçîÉãÉåí=áå=êÉ~ä=~Åíáîáíó=~åÇ=íÜÉ
ÅçåëÉèìÉåí=Äççëí=íç=ÅçåÑáÇÉåÅÉ=áë=Å~ìëáåÖ=áåîÉëíçêë
íç=äçëÉ=ëáÖÜí=çÑ=íÜÉáê=É~êäáÉê=ÑÉ~êëK==`çåÑáÇÉåÅÉ=ÉÄÄë
~åÇ=ÑäçïëI=áåíÉêÉëí=ê~íÉë=êáëÉ=~ë=ïÉää=~ë=Ñ~ääK

EQUITY MARKET INCREASE FROM LOWS (US$ terms)

… BUT EQUITY MARKET DECLINE FROM ALL TIME PEAK
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qeb=mi^qfkrj=qorpq V

mä~íáåìã=^ëá~=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:    $1.4536

VALUE OF $10,000 INVESTED SINCE INCEPTION (3 MARCH 2003 – 31 DECEMBER 2003)

qÜÉ=^ëá~å=ã~êâÉíë=ÅçåíáåìÉÇ=íç
éÉêÑçêã=ïÉää=ÇìêáåÖ=íÜÉ=aÉÅÉãÄÉê
èì~êíÉê=êáëáåÖ=NQB=áå=äçÅ~ä
ÅìêêÉåÅó=íÉêãë=EÄìí=çåäó=OB=áå
^ìëíê~äá~å=açää~ê=íÉêãë=ÇìÉ=íç=íÜÉ
ëíêçåÖ=~ééêÉÅá~íáçå=çÑ=íÜÉ=^ìëëáÉ
Ççää~êFK==qÜÉ=ÄÉííÉê=éÉêÑçêãáåÖ
ã~êâÉíë=áåÅäìÇÉÇ=íÜÉ=`Üáå~=ÚeÛ

ëÜ~êÉëN=ïÜÉêÉ=íÜÉ=oÉëçìêÅÉ=ëíçÅâë=äÉÇ=íÜÉ=ã~êâÉí
ÜáÖÜÉê=çå=íÜÉ=Ä~Åâ=çÑ=ëíêçåÖ=ÅçããçÇáíó=éêáÅÉëK
bäëÉïÜÉêÉ=fåÇá~=~åÇ=qÜ~áä~åÇ=ÅçåíáåìÉÇ=íç=éÉêÑçêã
ïÉää=~ë=É~êåáåÖë=~åÇ=ÉÅçåçãáÅ=ÖêçïíÜ=ÅçåíáåìÉÇ=íç
ÉñÅÉÉÇ=ÉñéÉÅí~íáçåëK

qÜÉ=cìåÇ=~ééêÉÅá~íÉÇ=Äó=NMB=Ñçê=íÜÉ=èì~êíÉê=ïáíÜ
íÜÉ=ã~àçê=ÅçåíêáÄìíáçå=íç=êÉíìêåë=ÅçãáåÖ=Ñêçã=íÜÉ
cìåÇÛë=fåÇá~å=ÜçäÇáåÖëK==`bp`=~åÇ=q~í~=mçïÉê
EfåÇá~å=ÉäÉÅíêáÅáíó=ÖÉåÉê~íçêë=~åÇ=ÇáëíêáÄìíçêëFI
g~áéê~â~ëÜ=EfåÇá~å=ÅçåëíêìÅíáçå=Åçåíê~ÅíçêFI=~åÇ
qê~îÉäëâó=E`ÜáåÉëÉ=íê~îÉä=êÉëÉêî~íáçå=ëóëíÉãF=ïÉêÉ
~ãçåÖëí=íÜÉ=ÄÉëí=éÉêÑçêãÉêëK==qÜÉ=ã~áå=ÇÉíê~Åíçê
Ñêçã=éÉêÑçêã~åÅÉ=ï~ë=íÜÉ=êáëáåÖ=^ìëíê~äá~å=açää~êK
qÜÉ=cìåÇDë=ÉñéçëìêÉ=íç=íÜÉ=^ìëíê~äá~å=açää~ê
íÜêçìÖÜ=íÜÉ=èì~êíÉê=ê~åÖÉÇ=Ñêçã=NNB=íç=PRB=ïÜáÅÜ
çÑÑëÉí=ëçãÉ=çÑ=íÜÉ=~ÇîÉêëÉ=áãé~ÅíK==pã~ää=ëÜçêí
éçëáíáçåë=çå=íÜÉ=fåÇá~å=~åÇ=eçåÖ=hçåÖ=ëíçÅâ=ã~êâÉí
áåÇáÅÉë=~äëç=ÜÉäÇ=Ä~Åâ=íÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉK

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

DISPOSITION OF ASSETS

Region Dec 2003 Sep 2003
India 46% 42%

Hong Kong 5% 8%

Indonesia 7% 7%

Korea 9% 7%

Thailand 6% 4%

Malaysia 2% 4%

Singapore 2% 1%

China 13% 4%

Cash 10% 23%

Short 6% 17%

Source:  Platinum

N=e=ëÜ~êÉë=~êÉ=ëÜ~êÉë=çÑ=`ÜáåÉëÉ=pí~íÉ=Åçãé~åáÉë=äáëíÉÇ=áå=eçåÖ=hçåÖK
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Platinum Asia Fund

MSCI Asia (ex Japan) Index



qÜÉ=mä~íáåìã=^ëá~=cìåÇ

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

mçêíÑçäáç
kÉï=~ÇÇáíáçåë=íç=íÜÉ=éçêíÑçäáç=áåÅäìÇÉ=gáåÖïÉá=qÉñíáäÉ
j~ÅÜáåÉêóI=`Üáå~Ûë=äÉ~ÇáåÖ=éêçîáÇÉê=çÑ=ëéáååáåÖ
ã~ÅÜáåÉêó=Ñçê=å~íìê~ä=ó~êåëK==gáåÖïÉá=áë=ïÉää=éä~ÅÉÇ=íç
ÄÉåÉÑáí=Ñêçã=íÜÉ=ÅìêêÉåí=Å~éáí~ä=ëéÉåÇáåÖ=ÅóÅäÉ=Äó=íÜÉ
íÉñíáäÉ=ëÉÅíçê=áå=`Üáå~=~ë=áí=éêÉé~êÉë=Ñçê=Ñìää=êÉãçî~ä=çÑ
íÜÉ=èìçí~=ëóëíÉã=Ñçê=íÉñíáäÉë=~åÇ=~éé~êÉä=íê~ÇÉI=~ë=ïÉää
~ë=íÜÉ=çåÖçáåÖ=ìéÖê~ÇáåÖ=çÑ=íÜÉ=íÉñíáäÉ=áåÇìëíêóÛë=~ÖáåÖ
Å~éáí~ä=Ä~ëÉK

wqb=qÉäÉÅçã=áë=~=`ÜáåÉëÉ=ëìééäáÉê=çÑ=íÉäÉÅçã
ÉèìáéãÉåí= íÜ~í=áë=ÄÉåÉÑáíáå Ö = Ñêç ã= í Ü É= êç ää-çì í =ç Ñ= ä çï

Åçëí=ïáêÉäÉëë=äçÅ~ä=äççé=åÉíïçêâë=áå=`Üáå~K

få=fåÇá~=íÜÉêÉ=Ü~îÉ=ÄÉÉå=~=åìãÄÉê=çÑ=ÅÜ~åÖÉë=ïáíÜ
íÜÉ=cìåÇ=Ü~îáåÖ=ëçäÇ=áíë=éçëáíáçåë=áå=`çåí~áåÉê=`çêé
EÅçåí~áåÉêáëÉÇ=ê~áä=íê~åëéçêíFI=_Ü~ê~í=bäÉÅíêçåáÅë
EÇÉÑÉåÅÉ=ÉäÉÅíêçåáÅëF=~åÇ=gáåÇ~ä=píÉÉä=~ë=íÜÉëÉ=ëíçÅâë
Ü~Ç=ëìêé~ëëÉÇ=í~êÖÉí=éêáÅÉëK

qÜÉ=ã~àçê=åÉï=ÜçäÇáåÖ=áå=íÜÉ=fåÇá~å=éçêíÑçäáç=áë
oÉäá~åÅÉ=fåÇìëíêáÉë=J=~=ÅçåÖäçãÉê~íÉ=ïáíÜ=áåíÉêÉëíë=áå
éÉíêçÅÜÉãáÅ~äëI=çáä=~åÇ=Ö~ëI=íÉäÉÅçããìåáÅ~íáçåëI=~åÇ
ÉäÉÅíêáÅáíóK

lìíäççâ
`Üáå~=Ü~ë=ÄÉÉå=~=ÑçÅ~ä=éçáåí=Ñçê=ÖäçÄ~ä=ã~êâÉíë
ÇìêáåÖ=íÜÉ=ä~ëí=èì~êíÉê=ïáíÜ=áíë=îçê~Åáçìë=~ééÉíáíÉ=Ñçê
êÉëçìêÅÉë=ÑìÉääáåÖ=~=Äìää=ã~êâÉí=áå=~=ïáÇÉ=ê~åÖÉ=çÑ
ÅçããçÇáíáÉëK==qÜÉ=ÖêçïíÜ=Ü~ë=ÄÉÉå=ëìÅÜ=íÜ~í=ã~åó
ÅçããÉåí~íçêë=çå=`Üáå~=~êÉ=åçï=ÅçåÅÉêåÉÇ=~Äçìí
íÜÉ=ëìëí~áå~Äáäáíó=çÑ=íÜÉ=áåîÉëíãÉåí=Äççã=~ë=áåÑä~íáçå
Ü~ë=êÉ~ÅÜÉÇ=ëáñ=óÉ~ê=ÜáÖÜë=~åÇ=ÅêÉÇáí=ÅçåíáåìÉë=íç
Éñé~åÇ=~í=~=ê~éáÇ=ê~íÉK==jÉ~åïÜáäÉ=éêçíÉÅíáçåáëí
ëÉåíáãÉåí=ÅçåíáåìÉë=íç=êáëÉ=áå=íÜÉ=rp=ïáíÜ=~ìíÜçêáíáÉë
éêÉëëáåÖ=íÜÉ=`ÜáåÉëÉ=íç=êÉî~äìÉ=íÜÉ=oÉåãáåÄá=~åÇ=íÜÉ
~ééäáÅ~íáçå=çÑ=~åíáJÇìãéáåÖ=í~êáÑÑë=~åÇ=èìçí~ë=íç=~
ëã~ää=åìãÄÉê=çÑ=`ÜáåÉëÉ=áãéçêíëK==aÉëéáíÉ=íÜÉëÉ
ÅçåÅÉêåë=ÑçêÉáÖå=áåîÉëíçêë=Ü~îÉ=ÅçåíáåìÉÇ=íç=ÅÜ~ëÉ
ìé=íÜÉ=ëÜ~êÉ=éêáÅÉë=çÑ=`ÜáåÉëÉ=Åçãé~åáÉëI=ïáíÜ=íÜÉ
eçåÖ=hçåÖ=fåÇÉñ=çÑ=ÚeÛ=ëÜ~êÉë=ìé=RSB=íÜáë=èì~êíÉêK
^äíÜçìÖÜ=áåÅäáåÉÇ=íç=ÄÉ=Å~ìíáçìë=Ñêçã=~=ëÜçêí=íÉêã
éÉêëéÉÅíáîÉ=~ë=ëíçÅâ=éêáÅÉë=Ü~îÉ=áåÇÉÉÇ=Ü~Ç=~å
Éñíê~çêÇáå~êó=êìåI=ïÉ=ïçìäÇ=ÄÉ=ë~åÖìáåÉ=ïáíÜ
êÉÖ~êÇë=íç=íÜÉ=äçåÖÉê=íÉêã=éêçëéÉÅíë=Ñçê=`Üáå~=~åÇ
`ÜáåÉëÉ=ëíçÅâëK

^ë=~=êÉëìäí=çÑ=ëíêçåÖ=Å~éáí~ä=ÉñéÉåÇáíìêÉI=~ååì~ä
ÖêçïíÜ=áå=Ä~åâ=äÉåÇáåÖ=Ü~ë=éáÅâÉÇ=ìé=Ñêçã=~êçìåÇ
NNB=áå=É~êäó=OMMO=íç=~ÄçîÉ=OMB=íÜêçìÖÜçìí=OMMPK

^ëëÉëëáåÖ=ïÜÉíÜÉê=ëìÅÜ=ÅêÉÇáí=ÖêçïíÜ=áë=ÉñÅÉëëáîÉ
~åÇ=áåÇáÅ~íáîÉ=çÑ=ëéÉÅìä~íáîÉ=ÉñÅÉëëÉë=áë=ëçãÉïÜ~í
éêçÄäÉã~íáÅK==^äíÜçìÖÜ=~í=Ñ~ÅÉ=î~äìÉ=íÜáë=ã~ó=~ééÉ~ê
íç=ÄÉ=~=ÜáÖÜ=åìãÄÉêI=áí=ï~ë=ëÉîÉê~ä=óÉ~êë=çÑ=ÅêÉÇáí
ÖêçïíÜ=~í=íÜÉëÉ=äÉîÉäë=íÜ~í=äÉÇ=íç=íÜÉ=^ëá~å=Åêáëáë=çÑ
íÜÉ=ãáÇ=NVVMëK==fåÇÉÉÇ=ïáíÜ=íÜÉ=áåíêçÇìÅíáçå=çÑ
éêáî~íÉ=éêçéÉêíó=êáÖÜíë=áå=`Üáå~=EëÉÉ=çìê=pÉéíÉãÄÉê
OMMP=èì~êíÉêäó=êÉéçêíF=çåÉ=óÉ~ê=çÑ=ëíêçåÖ=äç~å
ÖêçïíÜ=ëÉÉãë=Ñ~ê=Ñêçã=ÉñÅÉëëáîÉK==qÜÉëÉ=~êÉ=åçí
ëÅáÉåíáÑáÅ=~ëëÉëëãÉåíë=Äìí=íÜçëÉ=ëíáää=ïçêêáÉÇ=~Äçìí
ê~ãé~åí=Ä~åâ=äÉåÇáåÖ=áå=`Üáå~=ëÜçìäÇ=êÉÑäÉÅí=çå
ÅêÉÇáí=ÖêçïíÜ=åìãÄÉêë=áå=^ìëíê~äá~=ïáíÜ=ÜçìëáåÖ
äÉåÇáåÖ=ëäçïáåÖ=íç=OMB=~ååì~ä=ÖêçïíÜ>

CHINESE BANK LOAN ANNUAL GROWTH %

jìÅÜ=çÑ=íÜÉ=ÅçåÅÉêå=êÉä~íÉë=íç=íÜÉ=ÜÉÅíáÅ=é~ÅÉ=çÑ
áåîÉëíãÉåí=áå=åÉï=Å~é~Åáíó=áå=áåÇìëíêáÉë=ëìÅÜ=~ë
ÅÉãÉåíI=ëíÉÉäI=~ìíçãçÄáäÉëI=íÉñíáäÉëI=~åÇ=éêçéÉêíóK

få=íÜÉ=ä~ëí=èì~êíÉêäó=êÉéçêí=ïÉ=ÇáëÅìëëÉÇ=íÜÉ=ÅÉãÉåí
áåÇìëíêó=ïÜÉêÉ=OMMã=íçååÉë=éÉê=~ååìã=çÑ=Å~é~Åáíó
~êÉ=íç=ÄÉ=~ÇÇÉÇ=çîÉê=íÜÉ=åÉñí=íÜêÉÉ=íç=Ñçìê=óÉ~êë
Åçãé~êÉÇ=ïáíÜ=íÜÉ=ÉñáëíáåÖ=çìíéìí=çÑ=~ééêçñáã~íÉäó
SRMã=íçååÉë=é~K==^äíÜçìÖÜ=íÜáë=áë=áåÇÉÉÇ=~
Ö~êÖ~åíì~å=áåÅêÉ~ëÉI=áí=ïáää=ä~êÖÉäó=êÉéä~ÅÉ=ÉñáëíáåÖ
ëã~ää=áåÉÑÑáÅáÉåí=éä~åíë=Ä~ëÉÇ=çå=çäÇ=ïÉí=âáäå
éêçÅÉëëÉëK

få=íÉñíáäÉë=íÜÉêÉ=Ü~ë=ÄÉÉå=~=éêçÖêÉëëáîÉ=Çáëã~åíäáåÖ
çÑ=íÜÉ=èìçí~=ëóëíÉã=íÜ~í=äáãáíÉÇ=`Üáå~Ûë=~Äáäáíó=íç
Éñé~åÇ=áå=íÜáë=ã~êâÉíK==få=OMMO=`Üáå~Ûë=Éñéçêíë=íç
íÜÉ=rp=áå=~éé~êÉä=Å~íÉÖçêáÉë=íÜ~í=ïÉêÉ=êÉãçîÉÇ=Ñêçã
íÜÉ=èìçí~=ëóëíÉã=áåÅêÉ~ëÉÇ=ÄÉíïÉÉå=OMMB=íç=TMMBK
få=OMMRI=íÜÉ=êÉã~áåáåÖ=RMB=çÑ=íÜÉ=~éé~êÉä=ã~êâÉí
ïáää=ÄÉ=êÉãçîÉÇ=Ñêçã=íÜÉ=èìçí~=ëóëíÉã=éêçîáÇáåÖ

Source: CEIC
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qÜÉ=mä~íáåìã=^ëá~=cìåÇ

qeb=mi^qfkrj=qorpq NN

~åçíÜÉê=çééçêíìåáíó=Ñçê=ÖêçïíÜ=áå=íÉñíáäÉ=ÉñéçêíëK==^ë
ëìÅÜ=íÜÉêÉ=ïçìäÇ=~ééÉ~ê=íç=ÄÉ=~=êÉ~ëçå~Ääó=ëçìåÇ
Ä~ëáë=Ñçê=íÜÉ=ëíêçåÖ=Å~éáí~ä=ëéÉåÇáåÖ=Äó=íÉñíáäÉ=~åÇ
~éé~êÉä=éêçÇìÅÉêëK==få=~ìíçëI=Å~é~Åáíó=áë=ëÉí=íç=ãçêÉ
íÜ~å=ÇçìÄäÉ=çîÉê=íÜÉ=åÉñí=íÜêÉÉ=óÉ~êë=íç
~ééêçñáã~íÉäó=RKS=ãáääáçå=îÉÜáÅäÉë=é~KI=~=åìãÄÉê=íÜ~í
áë=åçí=çìí=çÑ=äáåÉ=ïáíÜ=êÉÅÉåí=ÖêçïíÜ=áå=îÉÜáÅäÉ=ë~äÉëK

^åçíÜÉê=ëáÖå=ìëì~ääó=~ëëçÅá~íÉÇ=ïáíÜ=ëéÉÅìä~íáîÉ
ÉñÅÉëëÉë=áë=ê~ãé~åí=~ëëÉí=éêáÅÉ=áåÑä~íáçåK==vÉí=ÇÉëéáíÉ
ëíêçåÖ=äÉåÇáåÖ=íç=íÜÉ=êÉ~ä=Éëí~íÉ=ëÉÅíçêI=êÉëáÇÉåíá~ä
éêçéÉêíó=éêáÅÉë=áå=íÜÉ=íÜêÉÉ=ã~àçê=ÅáíáÉë=êÉã~áå
ëìÄÇìÉÇK

fåíÉêÉëíáåÖäó=íÜÉ=pÜ~åÖÜ~á=ëíçÅâ=ã~êâÉí=EíÜÉ=ã~êâÉí
áå=ïÜáÅÜ=äçÅ~äë=Å~å=é~êíáÅáé~íÉF=áë=ìé=çåäó=UKRB=íÜáë
óÉ~êK==EqÜ~í=íÜÉ=`ÜáåÉëÉ=ÚeÛ=ëÜ~êÉë=ïÜáÅÜ=ÑçêÉáÖåÉêë
Å~å=Äìó=~êÉ=ìé=NORB=ã~ó=ïÉää=ëìÖÖÉëí=íÜ~í=íÜÉ
ëéÉÅìä~íáîÉ=ÉñÅÉëëÉë=~êÉ=ÉäëÉïÜÉêÉ>FK==qÜÉ=ä~íÉëí=`mf
ÑáÖìêÉë=Çç=ëÜçï=~=PKOB=áåÅêÉ~ëÉ=çîÉê=íÜÉ=ä~ëí=óÉ~êI
íÜÉ=ÜáÖÜÉëí=áåÅêÉ~ëÉ=áå=çîÉê=ëáñ=óÉ~êëI=Äìí=íÜÉ=ã~àçê
ÅçåíêáÄìíçê=íç=íÜáë=êáëÉ=Ü~ë=ÄÉÉå=ÜáÖÜÉê=Öê~áå=éêáÅÉë
ÇìÉ=íç=íÜÉ=ïçêëí=ÇêçìÖÜí=ëÉÉå=áå=é~êíë=çÑ=íÜÉ=Åçìåíêó
Ñçê=QM=óÉ~êëK

^ë=ãÉåíáçåÉÇ=É~êäáÉêI=`Üáå~=áë=Ü~îáåÖ=~=ã~àçê=áãé~Åí
çå=íÜÉ=ÖäçÄ~ä=ÅçããçÇáíó=ã~êâÉíë=Äìí=ÉîÉå=ÜÉêÉ=íÜÉ
ÉÑÑÉÅí=ã~ó=ïÉää=ÄÉ=çîÉêëí~íÉÇK==qÜÉ=Åçìåíêó=áë
ÉñéÉêáÉåÅáåÖ=ëáÖåáÑáÅ~åí=áåÑê~ëíêìÅíìêÉ=ÄçííäÉåÉÅâë
ïÜáÅÜ=Ü~ë=êÉëìäíÉÇ=áå=Åç~ä=ëÜçêí~ÖÉë=áå=íÜÉ=pçìíÜ=~åÇ
ëìÄëÉèìÉåí=êÉëíêáÅíáçåë=çå=Éñéçêíë=çÑ=Åç~ä=Ñêçã=íÜÉ
kçêíÜK==^åÉÅÇçí~ä=ÉîáÇÉåÅÉ=ïçìäÇ=ëìÖÖÉëí
ÅçããçÇáíó=ÄìóÉêë=áå=`Üáå~=~êÉ=ÄìáäÇáåÖ=áåîÉåíçêáÉë
íç=~îçáÇ=éçíÉåíá~ä=ëÜçêí~ÖÉëK

kÉîÉêíÜÉäÉëëI=íÜÉ=mÉçéäÉÛë=_~åâ=çÑ=`Üáå~=Ü~ë=ÄÉÉå
í~âáåÖ=ãÉ~ëìêÉë=íç=Åççä=íÜÉ=ÉÅçåçãó=íÜêçìÖÜ
áåÅêÉ~ëáåÖ=íÜÉ=êÉëÉêîÉ=êÉèìáêÉãÉåíë=çÑ=íÜÉ=Ä~åâáåÖ
ëóëíÉã=~åÇ=çíÜÉê=èì~äáí~íáîÉ=ãÉ~ëìêÉ=íç=ëäçï=äç~å
ÖêçïíÜK==^äíÜçìÖÜ=ã~åó=~êÉ=ÅóåáÅ~ä=~Äçìí=íÜÉ=~Äáäáíó
çÑ=ëìÅÜ=ãÉ~ëìêÉë=íç=Ü~îÉ=~å=áãé~ÅíI=áí=ïçìäÇ=~ééÉ~ê
íÜ~í=íÜÉ=é~ÅÉ=çÑ=íÜÉ=ÖêçïíÜ=áå=áãéçêíë=~åÇ=Ä~åâ
äÉåÇáåÖ=Ü~ë=ëä~ÅâÉåÉÇ=áå=íÜÉ=ä~ëí=èì~êíÉêK==fåÇÉÉÇ=íÜÉ
áåíÉêJÄ~åâ=áåíÉêÉëí=ê~íÉ=áå=`Üáå~=Ü~ë=Ñ~ääÉå=Ä~Åâ=áå
êÉÅÉåí=ïÉÉâëK

^ë=ëìÅÜ=ïÉ=ïçìäÇ=åçí=ÄÉ=ëìêéêáëÉÇ=íç=ëÉÉ=~=éìää=Ä~Åâ
áå=íÜÉ=ÚeÛ=ëÜ~êÉë=çÑ=íÜÉ=`ÜáåÉëÉ=oÉëçìêÅÉ=Åçãé~åáÉë
íÜ~í=Ü~îÉ=äÉÇ=íÜÉ=ê~ääó=~äçåÖ=ïáíÜ=ëçãÉ=ëÉí=Ä~Åâ=áå
ÉñéÉÅí~íáçåë=Ñçê=ÖêçïíÜ=áå=íÜÉ=`ÜáåÉëÉ=ÉÅçåçãó=áå
íÜÉ=É~êäó=é~êí=çÑ=åÉñí=óÉ~êK

eçïÉîÉêI=íÜáë=ëÜçìäÇ=ÄÉ=ëÉÉå=áå=íÜÉ=ÅçåíÉñí=çÑ=~å
áåîÉëíãÉåí=Äççã=áå=íÜÉ=ÉÅçåçãó=íÜ~í=Ü~ë=ëçãÉ=ï~ó
íç=êìåK==^=Ñáå~ä=åçíÉ=çÑ=Å~ìíáçå=çå=ÖêçïáåÖ=rp
éêçíÉÅíáçåáëã=åÉÉÇë=íç=ÄÉ=ã~ÇÉK==qç=Ç~íÉ=íÜÉ=~Åíì~ä
ãÉ~ëìêÉë=í~âÉå=~Ö~áåëí=`ÜáåÉëÉ=áãéçêíë=~êÉ

CHINESE INTER-BANK RATE

êÉä~íáîÉäó=áåëáÖåáÑáÅ~åí=ïáíÜ=êÉÖ~êÇ=íç=íÜÉ=î~äìÉ=çÑ
ÖççÇë=áåîçäîÉÇ=~åÇ=áåÇÉÉÇ=íÜÉ=~Åíáçåë=ëÜçìäÇ=ÄÉ
ëÉÉå=~ë=é~êí=çÑ=íÜÉ=OMMQ=rp=ÉäÉÅíáçåÉÉêáåÖ=éêçÅÉëëI
óÉí=íÜÉ=êáëáåÖ=íáÇÉ=çÑ=éêçíÉÅíáçåáëã=Ñêçã=íÜÉ=tÉëí
êÉã~áåë=~=âÉó=êáëâ=Ñçê=íÜÉ=`Üáå~=ëíçêóK

få=fåÇá~I=íÜÉ= ÄÉåÉÑáíë=ç Ñ=~=ÇÉÅ~ÇÉ=çÑ=ÇÉê ÉÖìä~íáç å
and ÉÅçåçãáÅ=ê ÉÑçê ã=Ü~îÉ= ÄÉÉå=ëíêçåÖäó=ÉîáÇÉåí=áå
OMMP=ïáíÜ=íÜÉ=Åçìåíêó=ÉñéÉêáÉåÅáåÖ=çåÉ=çÑ=áíë
ëíêçåÖÉëí=éÉêáçÇë=çÑ=ÉÅçåçãáÅ=ÖêçïíÜK==qÜÉ
ÅçãÄáå~íáçå=çÑ=äçïÉê=éêáÅÉë=~åÇ=íÜÉ=~î~áä~Äáäáíó=çÑ
ÅÜÉ~é=Ñáå~åÅáåÖ=áë=ëíáãìä~íáåÖ=ÇÉã~åÇ=Ñçê=~=Äêç~Ç
~êê~ó=çÑ=ÄìëáåÉëëÉëK==cçê=Éñ~ãéäÉI=áå=NVVV=íÜÉ=ãçÄáäÉ
éÜçåÉ=ÄìëáåÉëë=ï~ë=íÜêçïå=çéÉå=íç=ÑêÉÉ=ÅçãéÉíáíáçå
~í=~=íáãÉ=ïÜÉå=the Åçìåíêó=Ü~Ç=~ééêçñáã~íÉäó=íïç
ãáääáçå=ãçÄáäÉ=éÜçåÉ=ëìÄëÅêáÄÉêëK==pìÄëÉèìÉåíäóI=Å~ää
ÅÜ~êÖÉë=Ü~îÉ=Ñ~ääÉå=Äó=çîÉê=UMB=~åÇ=áå=OMMP=ãçÄáäÉ
ëìÄëÅêáÄÉêë=áåÅêÉ~ëÉÇ=Äó=NTã=íç=ÉåÇ=íÜÉ=óÉ~ê=~í=PNãK
jçêÉ=áãéçêí~åíäó=íÜÉêÉ=~êÉ=ëáÖåë=çÑ=~=ÖÉåÉê~ä=éáÅâ=ìé
áå=ÄìëáåÉëë=áåîÉëíãÉåí=ïáíÜ=íêìÅâ=ë~äÉë=ìé=ãçêÉ=íÜ~å
PMB=íÜáë=óÉ~êK

aìêáåÖ=íÜÉ=èì~êíÉê=~å=áãéçêí~åí=ÇÉîÉäçéãÉåí=ï~ë
íÜÉ=êÉëìäí=çÑ=pí~íÉ=ÉäÉÅíáçåë=ïÜáÅÜ=ë~ï=íÜÉ=ÖçîÉêåáåÖ
é~êíó=~í=íÜÉ=cÉÇÉê~ä=äÉîÉäI=íÜÉ=_gmI=ïáå=çÑÑáÅÉ=áå=~
åìãÄÉê=çÑ=íÜÉ=ä~êÖÉê=pí~íÉëK==qÜÉ=ëáÖåáÑáÅ~åÅÉ=áë=íÜ~í
ÉÅçåçãáÅ=éêçÖêÉëë=Ü~ë=êÉï~êÇÉÇ=íÜÉ=_gm=ïáíÜ=~
ëíêçåÖ=êÉëìäí=~í=íÜÉ=éçääëI=ÑçêíáÑóáåÖ=íÜÉáê=êÉëçäîÉ=íç
éêÉëë=~ÜÉ~Ç=ïáíÜ=êÉÑçêãK==EqÜÉ=çåÉ=ÉñÅÉéíáçå=ï~ë=áå
aÉäÜá=ïÜÉêÉ=íÜÉ=êÉÑçêãáëí=`çåÖêÉëë=é~êíó
ÖçîÉêåãÉåí=ï~ë=êÉíìêåÉÇ=íç=éçïÉêFK==aÉëéáíÉ
ëáÖåáÑáÅ~åí=éêçÖêÉëë=ëáåÅÉ=íÜÉ=ÉåÇ=çÑ=íÜÉ=“ëÉäÑJ
êÉäá~åÅÉÒ=Éê~=áå=NVVNI=íÜÉêÉ=~êÉ=ã~åó=ÅêáíáÅ~ä=~êÉ~ë
ïÜÉêÉ=ÑìêíÜÉê=êÉÑçêã=áë=ëíáää=êÉèìáêÉÇK==`çãéäÉñ
ä~Äçìê=ä~ïë=Ü~îÉ=ãÉ~åí=íÜ~í=fåÇá~I=ÇÉëéáíÉ=îÉêó
ÅçãéÉíáíáîÉ=ï~ÖÉëI=Ü~ë=ëíêìÖÖäÉÇ=íç=ÅçãéÉíÉ=ïáíÜ
`Üáå~=áå=~êÉ~ë=ëìÅÜ=~ë=íÉñíáäÉë=~åÇ=Åçåíê~Åí

Source: CEIC
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qÜÉ=mä~íáåìã=^ëá~=cìåÇ

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

ã~åìÑ~ÅíìêáåÖK==qÜÉ=êÉãçî~ä=çÑ=íÜÉ=èìçí~=ëóëíÉã=Ñçê
íÉñíáäÉë=~åÇ=~éé~êÉä=êÉéêÉëÉåíë=~=ã~àçê=çééçêíìåáíó
Ñçê=fåÇá~=Äìí=ÑìêíÜÉê=êÉÑçêã=çÑ=ä~Äçìê=ä~ïë=áë
êÉèìáêÉÇ=áÑ=íÜáë=áë=íç=ÄÉ=Ñìääó=ÉñéäçáíÉÇK==qÜÉ
çééçêíìåáíó=Ñçê=íÜÉ=Åçìåíêó=ï~ë=ÑìêíÜÉê=ÜáÖÜäáÖÜíÉÇ
Äó=t~äJj~êíÛë=~ååçìåÅÉãÉåí=íÜ~í=íÜÉó=ïÉêÉ
ëÅçìíáåÖ=Ñçê=fåÇá~å=ëìééäáÉêë=áå=çêÇÉê=íç=ÇáîÉêëáÑó
íÜÉáê=ëçìêÅáåÖ=~ï~ó=Ñêçã=íÜÉáê=ÜÉ~îó=êÉäá~åÅÉ=çå
`Üáå~K

jÉ~åïÜáäÉ=íÜÉ=fåÇá~å=ëíçÅâ=ã~êâÉí=Ü~Ç=~å
Éñíê~çêÇáå~êó=èì~êíÉê=êáëáåÖ=çîÉê=PPBK==aÉëéáíÉ=íÜáë
ä~êÖÉ=ãçîÉI=íÜÉ=î~äì~íáçåë=çÑ=íÜÉ=cìåÇÛë=ÜçäÇáåÖë
êÉã~áå=~ííê~ÅíáîÉ=ÇìÉ=íç=ëíêçåÖ=ÖêçïíÜ=áå=éêçÑáíë=~åÇ
íÜÉ=îÉêó=ÇÉÉé=î~äìÉ=íÜ~í=íÜÉ=fåÇá~å=ã~êâÉí=éêÉëÉåíÉÇ
É~êäáÉê=áå=íÜÉ=óÉ~êK==eçïÉîÉê=ÖáîÉå=íÜÉ=Öê~ÇáÉåí=çÑ=íÜÉ
êáëÉ=áå=ã~åó=ëÜ~êÉ=éêáÅÉëI=áí=ïçìäÇ=åçí=ëìêéêáëÉ=áÑ=íÜÉ
ã~êâÉí=ï~ë=íç=éìää=Ä~Åâ=áå=íÜÉ=É~êäó=ëí~ÖÉë=çÑ=OMMQK

^åÇêÉï=`äáÑÑçêÇ

mçêíÑçäáç=j~å~ÖÉê



qeb=mi^qfkrj=qorpq NP

mä~íáåìã=bìêçéÉ~å=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:    $1.7248

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

Markets higher with
manufacturers leading a broad
advance, despite strong euro
bìêçéÉ~å=ëíçÅâ=ã~êâÉíë=ãçîÉÇ=ìé
NNB=áå=íÜÉ=èì~êíÉê=~ë=ÉåíÜìëá~ëã
Ñçê=ëíêçåÖÉê=ÉÅçåçãáÅ=ÖêçïíÜ
çîÉêÅ~ãÉ=ÅçåÅÉêåë=~Äçìí=íÜÉ
áãé~Åí=çÑ=ëíêçåÖÉê=bìêçéÉ~å

ÅìêêÉåÅáÉë=E~Ö~áåëí=íÜÉ=rpA=~åÇ=Äó=ÉñíÉåëáçå=~Ö~áåëí
ã~åó=äçï=ä~Äçìê=Åçëí=ÅçìåíêáÉëFK==qÜÉ=ëíêçåÖÉëí
ëÉÅíçêë=ïÉêÉ=píÉÉä=EHOUBFI=j~åìÑ~ÅíìêáåÖ=EHNUBF
~åÇ=j~ÅÜáåÉêó=EHNTBFI=~åÇ=íÜÉ=é~êíáÅáé~íáçå=çÑ
`çãéìíÉê=e~êÇï~êÉLpçÑíï~êÉ=EHNTBFI=jÉÇá~
EHNPBFI=~åÇ=ÉîÉå=qçÄ~ÅÅç=EHNQBF=áåÇáÅ~íÉë=íÜÉ
ÄêÉ~ÇíÜ=çÑ=íÜÉ=~Çî~åÅÉK==qÜÉ=^ìëíê~äá~å=açää~ê=ï~ë
PB=ëíêçåÖÉê=îë=íÜÉ=ÉìêçI=ëç=íÜ~í=íÜÉ=jp`f=bìêçéÉ
áåÇÉñ=êÉíìêå=ãÉ~ëìêÉÇ=áå=^A=ï~ë=UB=Ñçê=íÜÉ=èì~êíÉêK
lîÉê=íÜÉ=Å~äÉåÇ~ê=óÉ~êI=íÜÉ=áåÇÉñ=ï~ë=PKRB=ÜáÖÜÉê
EïáíÜ=áíë=NTB=äçÅ~ä=ÅìêêÉåÅó=Ö~áå=~ää=Äìí=Éê~ëÉÇ=Äó
íÜÉ=^A=ëíêÉåÖíÜÉåáåÖ=çîÉê=íÜÉ=éÉêáçÇFK

qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=~Çî~åÅÉÇ=RKQB=çîÉê
íÜÉ=éÉêáçÇI=~ë=ÖççÇ=éÉêÑçêã~åÅÉë=Ñêçã=î~êáçìë
dÉêã~å=ÜçäÇáåÖë=EÉÖ=êÉí~áäÉêëI=^ÇáÇ~ëI=jÉêÅâI
eÉáÇÉäÄÉêÖ=`ÉãÉåíFI=cêÉåÅÜ=ï~íÉê=ìíáäáíó=sÉçäá~I=~åÇ
a~åáëÜ=íêìÅâÉê=aps=ïÉêÉ=çÑÑëÉí=Äó=íÜÉ=äçïÉê=ëÜ~êÉ
éêáÅÉë=çÑ=çìê=“íÉÅÜåçäçÖóÒ=áåîÉëíãÉåíë=J=fåÑáåÉçå
EëÉãáÅçåÇìÅíçêëF=~åÇ=jÉÇáçå=Em`ëFK==lìê=é~êíá~ä
ÜÉÇÖÉ=áåíç=íÜÉ=^ìëíê~äá~å=Ççää~ê=~ÑÑçêÇÉÇ=ëçãÉ=çÑÑëÉí
íç=íÜÉ=êáëáåÖ=ÅìêêÉåÅóK==lîÉê=íÜÉ=óÉ~ê=íÜÉ=cìåÇ
êÉíìêåÉÇ=OOKRBI=NVKMB=~ÜÉ~Ç=çÑ=íÜÉ=áåÇÉñK

The illusion of stability in the West
få=íÜÉ=tÉëíÉêå=ïçêäÇI=ÖäçÄ~äáë~íáçå=Ó=Äó=áíë
Ççïåï~êÇ=áãéÉíìë=çå=íÜÉ=íê~Çáíáçå~ä=EãáëäÉ~ÇáåÖF
ãÉ~ëìêÉë=çÑ=áåÑä~íáçå=Ó=~ääçïë=áêêÉëéçåëáÄäÉ=ÇçãÉëíáÅ
éçäáíáÅ~ä=ëíê~íÉÖáÉë=íç=ëìÅÅÉÉÇK==tÜÉêÉ=áå=ÇÉÅ~ÇÉë=é~ëí
íÜÉ=áåÑä~íáçå~êó=ÅçåëÉèìÉåÅÉë=çÑ=ÇÉÄí=ÑìåÇÉÇ
Åçåëìãéíáçå=~åÇ=éêçéÉêíó=ÄìÄÄäÉë=ïçìäÇ=ÖÉåÉê~íÉ
~å=çÑÑëÉííáåÖ=áåíÉêÉëí=ê~íÉ=êÉëéçåëÉI=íçÇ~ó=áå=ã~åó
ÅçìåíêáÉë=ê~íÉë=~êÉ=åçí=ãçîáåÖ=ìéI=~åÇ=ïÜÉêÉ=íÜÉ
ãçåÉí~êó=~ìíÜçêáíó=Ü~ë=ê~áëÉÇ=ê~íÉë=EÉÖ=^ìëíê~äá~F
éçäáíáÅá~åë=äçìÇäó=ÅçãéêçãáëÉ=íÜÉ=ÅÉåíê~ä=Ä~åâÛë
ëìééçëÉÇ=“áåÇÉéÉåÇÉåÅÉÒK==fí=áë=Åçããçå=ëÉåëÉ=íÜ~í
ïÜÉêÉ=ÇÉÄí=ÑìÉääÉÇ=Åçåëìãéíáçå=ErpI=^ìëíê~äá~=ÉíÅF
íÜêÉ~íÉåë=íÜÉ=ÑìíìêÉ=çÑ=íÜÉ=Ñáå~åÅá~ä=ëóëíÉãI=íÜÉå
áåíÉêÉëí=ê~íÉë=ëÜçìäÇ=êáëÉ=íç=êÉÇìÅÉ=íÜÉ=Ç~ã~ÖÉK
fåÑä~íáçåë=Ó=ïÜÉíÜÉê=áå=ÅçããçÇáíó=éêáÅÉëI=éêçéÉêíóI
çíÜÉê=~ëëÉíëI=ï~ÖÉëI=çê=ã~åìÑ~ÅíìêÉÇ=ÖççÇë=J=~êÉ
Ç~ã~ÖáåÖ=ÄÉÅ~ìëÉ=“áääìëçêóÒ=éêáÅÉ=ëáÖå~äë=Å~ìëÉ=íÜÉ
ãáëJ~ääçÅ~íáçå=çÑ=êÉëçìêÅÉëK==qÜÉ=ÅìêêÉåíäó=éçéìä~ê
ãÉ~ëìêÉ=çÑ=áåÑä~íáçå=EíÜÉ=`mf=Ó=çîÉêJáåÑäìÉåÅÉÇ=Äó
íÜÉ=Ñ~ääáåÖ=éêáÅÉë=çÑ=ã~åó=ã~åìÑ~ÅíìêÉÇ=ÖççÇëF
ëìÖÖÉëíë=åç=áããÉÇá~íÉ=éêçÄäÉãK==_ìí=íÜáë=ëÜçìäÇ=åçí
ÄÉ=ìëÉÇ=~ë=~=ÑáÖJäÉ~Ñ=íç=áÖåçêÉ=êÉ~äáíóK==^åÇ=íÜÉ=Ñ~Åí
íÜ~í=ÜáÖÜÉê=áåíÉêÉëí=ê~íÉë=ïçìäÇ=åÉÅÉëëáí~íÉ=äÉëë
ï~åíçå=ÄÉÜ~îáçìê=Äó=ã~åó=éÉçéäÉ=áå=åç=ï~ó
êÉëÅáåÇë=íÜÉ=ÉÅçåçãáÅ=äçÖáÅX=íÜÉ=êÉ~äáíó=áë=áí
ÉåÅçìê~ÖÉë=éçäáíáÅá~åë=íç=çîÉêäççâ=íÜÉáê
êÉëéçåëáÄáäáíó=íç=íÜÉ=ÑìíìêÉ=~åÇ=íç=é~åÇÉê=íç=íÜÉ
áåÇÉÄíÉÇ=ÅçåëìãÉêK
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qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

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

fåÇÉéÉåÇÉåí=ÅÉåíê~ä=Ä~åâëI=ïÜçëÉ=çïå=éçäáíáÅë=áí
ëìáíë=íç=ÉåÅçìê~ÖÉ=éÉêÅÉéíáçåë=çÑ=íÜÉáê=çãåáéçíÉåÅÉI
ÖáîÉ=íÜÉ=áääìëáçå=çÑ=êÉëéÉÅí~Äáäáíó=íç=ïÜ~í=áë=äáâÉäó=~å
ÉÅçåçãáÅ=Å~ä~ãáíó=áå=íÜÉ=ã~âáåÖK==“`çåëìãÉêáëãÒ
EëÉÉãáåÖäó=áåë~íá~ÄäÉ=ÄìóáåÖI=ÇÉëéáíÉ=ÖêçïáåÖ
ÉîáÇÉåÅÉ=íÜ~í=ãçêÉ=éçëëÉëëáçåë=ÇçåÛí=êÉ~ääó=éäÉ~ëÉ
íÜÉ=áåÇáîáÇì~ä=~åÇ=ÅÉêí~áåäó=åçí=~ë=ãìÅÜ=~ë=íÜÉó
ÉñéÉÅíF=ëÜçìäÇ=ÉáíÜÉê=Åçää~éëÉ=ìåÇÉê=áíë=çïå
ÉãéíáåÉëëI=çê=ÄÉ=ÑçêÅÉÇ=íç=ëÜêáåâ=Äó=íÜÉ=ÉÅçåçãáÅ
éêçÄäÉãë=áí=Ü~ë=Å~ìëÉÇK

qÜìë=íÜÉ=ÑìíìêÉ=ã~ó=ïÉää=ëÉÉ=ëçãÉ=çÑ=íÜÉ=ÑçääçïáåÖW

� qÜÉ=ÄÉåÉÑáíë=çÑ=íÜÉ=áåÇÉéÉåÇÉåÅÉ=çÑ=ÅÉåíê~ä
Ä~åâë=ïáää=ÄÉ=èìÉëíáçåÉÇK

� qÜÉ=“ïáò~êÇ=çÑ=lòÒ=íêáÅâ=çÑ=éçäáÅó=Åçåíêçä=ïáää=ÄÉ
êÉîÉ~äÉÇ=~ë=íÜÉ=áääìëáçå=áí=áë=EêÉä~íáîÉ=íç=íÜÉ
áåÑäìÉåÅÉ=çÑ=áåíÉêå~íáçå~ä=éêçÇìÅíI=ä~Äçìê=~åÇ
Å~éáí~ä=ã~êâÉíëFK

� qÜÉ=é~ê~Ççñ=çÑ=~ää=ä~êÖÉ=ÉÅçåçãáÉë=ï~åíáåÖ=~
“ïÉ~âÒ=ÅìêêÉåÅó=ïáää=éÉêëáëíK

� “däçÄ~äáë~íáçåÒ=~ë=áí=áë=ÅìêêÉåíäó=ìåÑçäÇáåÖ=ïáää
~ííê~Åí=áåÅêÉ~ëáåÖ=ÇçãÉëíáÅ=çééçëáíáçåI
ÉîÉåíì~ääó=äÉ~ÇáåÖ=íÜÉ=ë~ãÉ=ëÉäÑJëÉêîáåÖ
éçäáíáÅá~åë=íç=êÉëéçåÇ=EíÜìë=áå=Ñ~Åí=áåÅêÉ~ëáåÖ
íÜÉáê=éçïÉê=~ë=íÜÉ=ÇÉÅäáåáåÖ=êÉäÉî~åÅÉ=çÑ=å~íáçå
ëí~íÉë=êÉä~íáîÉ=íç=áåíÉêå~íáçå~ä=Åçãé~åáÉë
êÉîÉêëÉëFK==qÜÉ=êÉëéçåëÉ=ïáää=ÄÉ=ÇêÉëëÉÇ=ìé=ìåÇÉê
~ää=ëçêíë=çÑ=ÖìáëÉëI=Äìí=ïáää=êÉîçäîÉ=~êçìåÇ
êÉëíêáÅíáåÖ=íê~ÇÉI=~åÇ=êÉîÉêëáåÖ=íÜÉ=äçëë=çÑ
tÉëíÉêå=ïçêäÇ=àçÄëK

� däçÄ~ä=ÖêçïíÜ=ïáää=éêçÄ~Ääó=ëäçïI=Äìí=éêçÑáíë=Ñçê
ã~åó=Ñáêãë=ã~ó=ïÉää=ÄÉ=ÜáÖÜÉêI=ëíÉ~ÇáÉêI=~åÇ
ãçêÉ=éêÉÇáÅí~ÄäÉK

fí=áë=ïáíÜ=íÜÉëÉ=ëçêí=çÑ=ÅçåÅÉêåë=áå=ãáåÇ=íÜ~í=ïÉ
ÅçåíáåìÉ=íç=ëÉ~êÅÜ=Ñçê=ëÉåëáÄäÉ=áåîÉëíãÉåíëX=áå
~ÇÇáíáçå=íç=íÜÉ=éêçãáëáåÖ=çééçêíìåáíáÉë=áå=g~é~å
E~åÇ=^ëá~=ãçêÉ=ÖÉåÉê~ääóFI=ïÉ=ëÉåëÉ=íÜ~í=ãìÅÜ=çÑ
ÅçåíáåÉåí~ä=bìêçéÉ=çÑÑÉêë=~=ãçêÉ=êÉäá~ÄäÉ
ÉåîáêçåãÉåí=íÜ~å=íÜÉ=“^åÖäçJp~ñçåÒ=ÅçìåíêáÉëK

October company meetings in Europe – oil,
transport, optical industry
tÉ=Ü~Ç=ãÉÉíáåÖë=ïáíÜ=OT=Åçãé~åáÉë=áå=bìêçéÉ=áå
ä~íÉ=lÅíçÄÉê=îáëáíáåÖ=dÉêã~åóI=qÜÉ=kÉíÜÉêä~åÇëI
cê~åÅÉ=~åÇ=båÖä~åÇK==táíÜ=çìê=ÉñéÉÅí~íáçå=Ñçê
ÅçåíáåìáåÖ=ÜáÖÜ=çáä=éêáÅÉë=áå=íÜÉ=ÅçãáåÖ=óÉ~êëI=ïÉ
îáëáíÉÇ=ëÉîÉê~ä=bìêçéÉ~å=çáä=ã~àçêëI=~åÇ=~äëç=íÜÉ=“çáä
ëÉêîáÅÉëÒ=Åçãé~åáÉë=ïÜç=ïçêâ=Ñçê=íÜÉãK==qê~åëéçêí
áë=~å=çÄîáçìë=íÜÉãÉ=ïáíÜ=íÜÉ=ÅçåíáåìáåÖ
íê~åëéä~åí~íáçå=çÑ=ã~åìÑ~ÅíìêáåÖ=~ï~ó=Ñêçã=êáÅÜ
ÅçìåíêáÉë=E~åÇ=ÜÉåÅÉ=íÜÉ=åÉÉÇ=íç=ãçîÉ=ÉîÉê=ÜáÖÜÉê
îçäìãÉë=çÑ=ÖççÇë=~êçìåÇFK==tÉ=Ü~îÉ=ëÉîÉê~ä

áåîÉëíãÉåíë=~äçåÖ=íÜáë=íÜÉãÉ=~åÇ=ë~ï=ëçãÉ=çÑ=íÜçëÉ
Åçãé~åáÉë=~ë=ïÉää=~ë=ëçãÉ=ÅçãéÉíáíçêëK==qÜÉ=çéíáÅ~ä
EáÉ=ÅçêêÉÅíáîÉ=ÉóÉÖä~ëëÉëF=êÉí~áä=~åÇ=ã~åìÑ~ÅíìêáåÖ
áåÇìëíêó=áë=~åçíÜÉê=áåíÉêÉëíáåÖ=~êÉ~=Ñçê=áåîÉëíãÉåíK

qÜÉ=çáä=ã~àçêëI=ïáíÜ=íÜÉ=ÉñÅÉéíáçå=çÑ=qçí~ä=çÑ=cê~åÅÉI
íÉåÇ=íç=ÄÉ=ê~íÜÉê=äáâÉ=ëÉÅçåÇJê~íÉ=ãáåáåÖ=çéÉê~íáçåë
áå=íÜ~í=íÜÉó=Ü~îÉ=ÖÉåÉê~ääó=Ñ~áäÉÇ=íç=êÉéäÉåáëÜ=íÜÉáê
êÉëÉêîÉë=~åÇ=íÜìë=Ñ~ÅÉ=ÉîÉê=ÖêÉ~íÉê=Éñéäçê~íáçå
ÉñéÉåëÉ=íç=ã~áåí~áå=éêçÇìÅíáçåK==qÜÉ=çáä=Öá~åíë=íÉåÇ
íç=ÄÉ=ÉñéçëÉÇ=íç=íÜÉ=ÇÉÅäáåáåÖ=kçêíÜ=^ãÉêáÅ~å=~åÇ
kçêíÜ=pÉ~=ÑáÉäÇëK==_ó=Åçåíê~ëí=qçí~ä=ÑáåÇë=áíëÉäÑI
ÜÉäéÉÇ=Äó=å~íáçå~ä=ÅÜ~ãéáçå=ëí~íìë=Eáí=ï~ë=~ääçïÉÇ
íç=Äìó=bäÑ=^èìáí~áåÉFI=áå=~=ëíêçåÖ=éçëáíáçåI=ïáíÜ=~
ÖççÇ=ëéêÉ~Ç=çÑ=~Åíáîáíó=Ñêçã=oìëëá~=íç=íÜÉ=ÇÉÉé=ï~íÉê
ÑáÉäÇë=çÑÑ=íÜÉ=tÉëí=^ÑêáÅ~å=Åç~ëíK==oÉëÉêîÉë=~êÉ=ÜáÖÜ
~åÇ=ÖêçïáåÖX=éêçÇìÅíáçå=áë=áåÅêÉ~ëáåÖK==qÜáë=áë=ïÉää
ìåÇÉêëíççÇ=Äó=çÄëÉêîÉêëI=Äìí=íÜÉ=ëíçÅâ=áë=åçí=ëç=Ñ~ê
Ñêçã=ÄÉáåÖ=~å=áåíÉêÉëíáåÖ=áåîÉëíãÉåí=Eä~êÖÉäó=ÄÉÅ~ìëÉ
ã~åó=ëíçÅâ=ã~êâÉí=é~êíáÅáé~åíë=ëÉÉã=íç=êÉÖ~êÇ=çáä
ÇÉÅäáåáåÖ=ÄÉäçï=rpAOM=~ë=äáâÉäó=~åÇ=ëìëí~áå~ÄäÉ=Ó=ïÉ
Çáë~ÖêÉÉFK

qÜÉ=~Åíì~ä=çáä=ëÉêîáÅÉ=Åçãé~åáÉë=áå=bìêçéÉ=Ó=Ñêçã
Åçåíê~Åíçêë=äáâÉ=qÉÅÜåáéI=p~áéÉãI=~åÇ=fe`=`~ä~åÇ=íç
ëÉáëãáÅ=äÉ~ÇÉê=dÉçéÜóëáèìÉ=Ó=íÉåÇ=íç=ÄÉ=äÉëë
éêçÑáí~ÄäÉ=~åÇ=Å~êêó=ãçêÉ=éêçàÉÅí=êáëâ=íÜ~å=íÜÉ
éçïÉêÑìä=^ãÉêáÅ~å=éä~óÉêë=ëìÅÜ=~ë=pÅÜäìãÄÉêÖÉêI
e~ääáÄìêíçå=ÉíÅK==qÜáë=áë=åçí=äÉ~ëí=ÇìÉ=íç=íÜÉ=ã~íìêÉ
å~íìêÉ=çÑ=íÜÉ=kçêíÜ=^ãÉêáÅ~å=ÑáÉäÇë=EéêçÇìÅíáçå
éÉ~âÉÇ=íÜáêíó=óÉ~êë=~ÖçF=~åÇ=íÜìë=íÜÉ=ÜáÖÜ=ÇÉÖêÉÉ=çÑ
ëçéÜáëíáÅ~íáçå=åÉÉÇÉÇ=íç=ã~áåí~áå=éêçÇìÅíáçåK==tÜáäÉ
ëçãÉ=çÑ=íÜÉëÉ=bìêçéÉ~åë=ïÉ=îáëáíÉÇ=~êÉ=áåíÉêÉëíáåÖ
éä~óë=çå=íÜÉ=áåÅêÉ~ëáåÖ=áãéçêí~åÅÉ=çÑ=ÇÉÉéJï~íÉê
ÑáÉäÇëI=Ñçê=Éñ~ãéäÉI=íÜÉáê=éêçàÉÅí=Eê~íÜÉê=íÜ~å
íÉÅÜåçäçÖóF=ÉãéÜ~ëáë=~åÇ=áãéäáÅáí=Ä~ä~åÅÉ=ëÜÉÉí=êáëâ
ÇáëÅçìê~ÖÉë=ìë=Ñêçã=é~óáåÖ=ãçêÉ=íÜ~å=îÉêó=ãçÇÉëí
ãìäíáéäÉë=Ñçê=íÜÉ=ëÜ~êÉëK

få=íÜÉ=ä~ëí=ÅçìéäÉ=çÑ=óÉ~êë=íÜÉ=cìåÇ=Ü~ë=ÉåàçóÉÇ
ëíêçåÖ=êÉíìêåë=Ñêçã=íê~åëéçêí=Åçãé~åáÉë=ëìÅÜ=~ë
aps=EaÉåã~êâF=~åÇ=píáååÉë=çÑ=dÉêã~åó=EëáåÅÉ
í~âÉå=çîÉê=Äó=aÉìíëÅÜÉ=_~ÜåFK==få=~ÇÇáíáçåI=~ë=ïÉ
ãÉåíáçåÉÇ=ä~ëí=èì~êíÉêI=ïÉ=~êÉ=ÄìáäÇáåÖ=~=éçëáíáçå=áå
íê~åëéçêí=Öá~åí=aÉìíëÅÜÉ=mçëí=EïÜáÅÜ=çéÉê~íÉë
íÜêçìÖÜ=aei=~åÇ=a~åò~ëFK==tÉ=ïÉêÉ=ä~íÉ=íç=éä~ó=íÜÉ
Åçåí~áåÉê=ëÜáééáåÖ=~åÖäÉ=áå=íÜÉ=ëÉÅêÉíáîÉ=^mJ
jçÉääÉêLj~Éêëâ=ÖêçìéI=Äìí=Ü~îÉ=~=éçëáíáçå=áå=çåÉ=çÑ
áíë=ÄÉëí=ÅçãéÉíáíçêëI=e~é~Ö=iäçóÇI=îá~=çìê=ÜçäÇáåÖ=áå
qrf=çÑ=dÉêã~åóK==lå=çìê=êÉÅÉåí=íêáé=ïÉ=îáëáíÉÇ
kÉÇääçóÇI=qrfI=aÉìíëÅÜÉ=mçëí=E~Ö~áåF=~åÇ=~åçíÜÉê
ëã~ää=íêìÅâÉê=Ä~ëÉÇ=áå=m~êáëK==lîÉê~ää=áí=ëÉÉãë=ÅäÉ~ê
íÜ~í=ïÜÉêÉ=íÜÉ=íêìÅâáåÖ=çéÉê~íáçåë=~êÉ=éêçîáÇáåÖ=~
êÉäá~ÄäÉI=ìëÉÑìä=ëÉêîáÅÉ=íç=Eäçó~äF=ÅìëíçãÉêëI=~åÇ=íÜìë
éêáÅáåÖ=áí=Ñçê=íÜÉ=ëÉêîáÅÉ=áí=ÅçåÑÉêë=ê~íÜÉê=íÜ~å=~í=áíë
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ã~êÖáå~ä=ÅçëíI=íÜÉå=éêçÑáí~Äáäáíó=áë=ÖççÇ=~åÇ=èìáíÉ
ëíÉ~ÇóK==bîÉåíì~ääó=aÉìíëÅÜÉ=mçëí=ëÜçìäÇ=ÄÉ=~ÄäÉ=íç
Éñéäçáí=áíë=ëÅ~äÉ=~åÇ=áí=ïáää=ÄÉ=~=ÑÉ~êÉÇ=ÅçãéÉíáíçê
ÉîÉå=Ñçê=ÑçÅìëÉÇ=íêìÅâáåÖ=Åçãé~åáÉëK==lå=íÜÉ
Åçåí~áåÉê=ëÜáééáåÖ=ëáÇÉI=Ñçê=íÜÉ=Ñáêëí=íáãÉ=áå=~=ïÜáäÉ
ê~íÉë=~êÉ=èìáíÉ=ÜáÖÜ=~åÇ=íÜÉ=ëÅÜÉÇìäÉÇ=åÉï=Å~é~Åáíó
áë=ìåäáâÉäó=íç=âÉÉé=é~ÅÉ=ïáíÜ=ÇÉã~åÇ=ÖêçïíÜK==EqÜÉ
Ñ~Åí=íÜ~í=ã~àçê=hçêÉ~å=ëÜáéó~êÇë=~êÉ=ÄççâÉÇ=çìí=ïáíÜ
ìêÖÉåí=ÇÉã~åÇë=Ñçê=çáäLÖ~ë=í~åâÉêë=~åÇ=Äìäâ=Å~êêáÉêë
~ë=ïÉää=ãÉ~åë=íÜ~í=íÜáë=ëáíì~íáçå=ëÜçìäÇ=éÉêëáëí=Ñçê=~
ïÜáäÉ=óÉíFK==qÜìë=íÜÉ=Åçãé~åáÉë=~êÉ=ÉåàçóáåÖ=ÖççÇ
~åÇ=ÖêçïáåÖ=éêçÑáí~ÄáäáíóI=íÜÉ=ìåëìÅÅÉëëÑìä=~ííÉãéíë
íç=ÅçääìÇÉ=íÜêçìÖÜ=“ÅçåÑÉêÉåÅÉëÒ=ÉíÅ=áå=íÜÉ=ä~ëí
ÇÉÅ~ÇÉ=åçíïáíÜëí~åÇáåÖK

lìê=áåíÉêÉëí=áå=ÉóÉ=Öä~ëëÉë=ÄÉÖ~å=ïáíÜ=íÜÉ=ëäìãéáåÖ
ëÜ~êÉ=éêáÅÉ=çÑ=dÉêã~å=êÉí~áäÉê=cáÉäã~ååK==qÜáë=ï~ë=~
ëÜçêíJëáÖÜíÉÇ=ëíçÅâ=ã~êâÉí=êÉëéçåëÉ=íç=íÜÉ=dÉêã~å

ÜÉ~äíÜ=Å~êÉ=êÉÑçêãI=ïÜáÅÜ=êÉãçîÉë=ëìÄëáÇáÉë=çå
ÅçêêÉÅíáîÉ=äÉåëÉë=Ñêçã=g~åì~êó=OMMQ=EíÜìë=ïÜáäÉ=íÜÉ
ëíçêÉë=Ü~îÉ=ÄÉÉå=çîÉêJêìå=ïáíÜ=ÄìëáåÉëë=áå=íÜÉ=ä~ëí
ÑÉï=ãçåíÜëI=íÜÉ=ëíçÅâ=ã~êâÉí=~åíáÅáé~íÉÇ=~=Åçää~éëÉ
áå=ÄìëáåÉëë=~åÇ=ÜÉåÅÉ=ïÉ~â=éêçÑáíë=áå=íÜÉ=Ñáêëí=é~êí=çÑ
OMMQFK==táÇÉê=áåîÉëíáÖ~íáçå=çÑ=ëìééäáÉêë=ëìÅÜ=~ë
bëëáäçê=Ecê~åÅÉF=~åÇ=çíÜÉê=êÉí~áäÉêë=äáâÉ=dê~åÇîáëáçå
E~äëç=Ä~ëÉÇ=áå=cê~åÅÉF=ÉåëìÉÇ=~åÇ=ïÉ=ë~ï=~ää=íÜÉëÉ
Åçãé~åáÉë=çå=çìê=êÉÅÉåí=íêáéK==qÜÉ=~êÉ~=áë=çÑ=áåíÉêÉëíI
ÄçíÜ=áå=~=êÉí~áä=~åÇ=ã~åìÑ~ÅíìêáåÖ=ëÉåëÉI=~ë=íÉÅÜåáÅ~ä
áãéêçîÉãÉåíë=EéêçÖêÉëëáîÉ=äÉåëÉëI=éçäóÅ~êÄçå~íÉ
ê~íÜÉê=íÜ~å=Öä~ëë=ã~íÉêá~äëI=~åÇ=éêçíÉÅíáîÉ=Åç~íáåÖëF
áåÅêÉ~ëÉ=íÜÉ=ìëÉÑìäåÉëë=~åÇ=éêáÅÉI=~åÇ=èìáÅâÉå=íÜÉ
êÉéä~ÅÉãÉåí=ÅóÅäÉ=çÑ=Öä~ëëÉë=ÖÉåÉê~ääóK==qÜáë=~ää
ÅçåëéáêÉë=íç=áåÅêÉ~ëÉ=ë~äÉë=~åÇ=éêçÑáíë=áå=íÜÉ
áåÇìëíêóI=ëç=íÜ~í=ëÜ~êÉ=éêáÅÉ=ëÉíJÄ~Åâë=~êÉ
áããÉÇá~íÉäó=ïçêíÜ=áåîÉëíáÖ~íáåÖK

Outlook – better profitability prospects
discounted, supply plentiful, reforms
encouraging
^=óÉ~ê=~Öç=ïÉ=ïêçíÉ=íÜ~í=íÜÉ=Åçåíê~ÇáÅíáçå=çÑ=íÜÉ=ëçJ
Å~ääÉÇ=ëí~Äáäáíó=é~Åí=EÖçîÉêåãÉåíë=ÑçêÅÉÇ=áåíç
Åçåíê~Åíáçå~êó=ÑáëÅ~ä=éçäáÅó=ÇìêáåÖ=~=êÉÅÉëëáçåF=~åÇ
íÜÉ=ÅçåÑìëáçå=áå=dÉêã~åó=Eáääìëíê~íÉÇ=~í=íÜÉ=íáãÉ=Äó
`Ü~åÅÉääçê=pÅÜêçÉÇÉêÛë=~ååçìåÅÉãÉåí=çÑ=ëáñ=åÉï
í~ñÉë=áå=~=ÑÉï=ïÉÉâëF=ãÉ~åí=íÜ~í=Åêáëáë=éçáåí=Ü~Ç
ÄÉÉå=êÉ~ÅÜÉÇ=~åÇ=íÜìë=ÅÜ~åÖÉ=ï~ë=áåÉîáí~ÄäÉK==fí=áë=~
êÉäáÉÑ=íç=ÄÉ=~ÄäÉ=íç=ïêáíÉI=~=óÉ~ê=ä~íÉêI=íÜ~í=íÜÉ=ëí~Äáäáíó
é~Åí=Ü~ë=ÄÉÉå=çîÉêêáÇÇÉåI=~åÇ=íÜ~í=íÜÉ=dÉêã~å
ÖçîÉêåãÉåí=Ü~ë=ÅçãÉ=íç=~=ÇÉ~ä=EïáíÜ=íÜÉ=çééçëáíáçå
ïÜç=Åçåíêçä=íÜÉ=ìééÉê=ÜçìëÉ=çÑ=íÜÉ=é~êäá~ãÉåíF
ïÜáÅÜ=ÄÉÖáåë=ëÉêáçìë=ä~Äçìê=ã~êâÉí=~åÇ=ïÉäÑ~êÉ
êÉÑçêãK==qÜáë=åÉïëI=ÅçãÄáåÉÇ=ïáíÜ=ëçãÉ=í~ñ=ÅìíëI
Ü~ë=ÄÉÉå=ïÉäÅçãÉÇ=Äó=íÜÉ=ã~êâÉí=~åÇ=ëÜçìäÇ=~äëç
ÄçäëíÉê=íÜÉ=ëíÉ~Çáäó=áãéêçîáåÖ=ÄìëáåÉëë=~åÇ
ÅçåëìãÉê=ÅçåÑáÇÉåÅÉK

táíÜ=íÜáë=ëäáÖÜí=í~áäïáåÇ=ä~êÖÉäó=çÑÑëÉí=Äó=íÜÉ
ÇÉéêÉÇ~íáçåë=çÑ=íÜÉ=ÉîÉê=ÅÜÉ~éÉåáåÖ=rpAI=ÜçïÉîÉêI
î~äì~íáç åë=äççâ=Ñ~áê=ê~íÜÉê =íÜ~å=ÅÜÉ~éK==tÉ
åçíÉ=íÜÉ=ÅçåíáåìáåÖ=áëëì~åÅÉ=çÑ=åÉï=Éèìáíó=Äó
Åçãé~åáÉë=Ó=ÄçíÜ=Äó=íÜçëÉ=åÉÉÇáåÖ=íç=êÉÑáå~åÅÉI=~åÇ
Äó=çééçêíìåáëíë=í~âáåÖ=~Çî~åí~ÖÉ=çÑ=ÖççÇ=éêáÅÉëK==lå
íÜÉ=çíÜÉê=Ü~åÇI=ãçêÉ=Åçãé~åáÉë=~êÉ=ëí~êíáåÖ=íç=Äìó
É~ÅÜ=çíÜÉêI=~åÇ=íÜÉ=éêáÅÉë=é~áÇ=~êÉ=ÖÉåÉê~ääó=éêÉííó
ÜáÖÜK==^ãçåÖ=íÜÉ=ä~êÖÉëí=áå=êÉÅÉåí=ãçåíÜë=ï~ë
dÉåÉê~ä=bäÉÅíêáÅ=ÅçåíáåìáåÖ=áíë=Éñé~åëáçå=áå=íÜÉ
ãÉÇáÅ~ä=~êÉå~=EïÉ=ÇÉëÅêáÄÉÇ=íïÉäîÉ=ãçåíÜë=~Öç=áíë
~Åèìáëáíáçå=çÑ=~å~ÉëíÜÉëá~=ãçåáíçêáåÖ=ëéÉÅá~äáëí
fåëíêìãÉåí~êáìã=çÑ=cáåä~åÇF=ïÜÉå=áí=~ÅèìáêÉÇ
^ãÉêëÜ~ã=ErhFK==qÜáë=Åçãé~åóI=ïÜáÅÜ=ÉãÉêÖÉÇ
Ñêçã=íÜÉ=_êáíáëÜ=ÖçîÉêåãÉåíÛë=åìÅäÉ~ê=êÉëÉ~êÅÜ
~ÅíáîáíáÉë=Eáå=Ñ~Åí=áí=ï~ë=íÜÉ=qÜ~íÅÜÉê=ÖçîÉêåãÉåíÛë
Ñáêëí=éêáî~íáë~íáçåI=áå=NVUOF=ÖêÉï=ëíÉ~Çáäó=~åÇ=áå=NVVT
ã~ÇÉ=íÜÉ=ä~êÖÉ=~Åèìáëáíáçåë=çÑ=kóÅçãÉÇ=EñJê~ó
Åçåíê~ëí=ãÉÇá~F=çÑ=kçêï~ó=~åÇ=íÜÉ=îÉêó=áåíÉêÉëíáåÖ

BREAKDOWN OF FUND’S LONG INVESTMENTS BY INDUSTRY (% of assets)

Categories Examples of Stocks Dec 2003 Sep 2003
Miscellaneous Services                                                                Deutsche Post, SGS Surveillance 17% 18%

Retail Hornbach, Douglas 12% 11%

Capital Goods Océ, Schindler, Siemens 11% 15%

Pharmaceutical/Biotechnology Novozymes, Novartis 11% 10%

Chemicals/Materials Linde, Merck KGaA 11% 8%

Tech/Media Ericsson, Infineon Tech 8% 7%

Consumer                                                                                                              Adidas, Henkel 8% 7%

Financials                                                                                                  Credit Agricole, Alleanza 7% 9%

Source:  Platinum
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ÄáçíÉÅÜåçäçÖó=ìåáí=Ñêçã=mÜ~êã~Åá~=~ë=íÜÉ=pïÉÇáëÜ
Åçãé~åó=ÅÜ~åÖÉÇ=Ü~åÇëK==qÜÉ=ãçëí=çÄîáçìë=äáåâ
ïáíÜ=db=áë=íÜÉ=uJo~óI=`q=~åÇ=jof=ëÅ~ååáåÖ
Ü~êÇï~êÉ=íÜ~í=íÜÉ=^ãÉêáÅ~å=Öá~åí=ëÉääëX=íÜÉ=çíÜÉê
~êÉ~ë=çÑ=^ãÉêëÜ~ã=~äëç=ëÜçï=ÅçåëáÇÉê~ÄäÉ=éêçãáëÉK
^í=~å=É~êåáåÖë=ãìäíáéäÉ=áå=ÉñÅÉëë=çÑ=PM=íáãÉëI
ÜçïÉîÉêI=db=áë=é~óáåÖ=~=Ñìää=éêáÅÉK

få=êÉÅÉåí=ãçåíÜë=íÜÉ=ÅÜ~åÖÉë=íç=íÜÉ=éçêíÑçäáç=Ü~îÉ
íÉåÇÉÇ=íç=áåîçäîÉ=ëÅ~äáåÖ=Ä~Åâ=~=ÑÉï=áåîÉëíãÉåíë
ïÜÉêÉ=éêáÅÉ=áåÅêÉ~ëÉë=Ü~îÉ=ã~ÇÉ=íÜÉ=ÜçäÇáåÖë=ä~êÖÉê
íÜ~å=êÉèìáêÉÇ=Ó=åçí~Ääó=áåëéÉÅíáçåLíÉëíáåÖ=Öá~åí=pdp
çÑ=pïáíòÉêä~åÇ=EïÜÉêÉ=íÜÉ=êÉJÉåÉêÖáòáåÖ=çÑ=íÜÉ
Åçãé~åó=ìåÇÉê=~=åÉï=`bl=Ü~ë=ÅçãÄáåÉÇ=ïáíÜ
ÉñÅáíÉãÉåí=çîÉê=íÜÉáê=Éñé~åÇáåÖ=êçäÉ=áå=íÉëíáåÖ=~åÇ
îÉêáÑóáåÖ=^ëá~å=éêçÇìÅíáçå=Ñçê=tÉëíÉêå=ã~êâÉíëF=~åÇ
jÉêÅâ=çÑ=dÉêã~åó=EïÜçëÉ=Ñáêëí=ã~àçê=Å~åÅÉêJÑáÖÜíáåÖ
ÄáçäçÖáÅ=Ü~ë=êÉÅÉáîÉÇ=~ééêçî~ä=áå=pïáíòÉêä~åÇI=~åÇ
ïÜçëÉ=i`a=ÅÜÉãáÅ~ä=ãáñíìêÉë=~êÉ=ëÉääáåÖ=~ë=Ñ~ëí=~ë

qçÄó=e~êêçé

mçêíÑçäáç=j~å~ÖÉê

íÜÉó=Å~å=ã~âÉ=íÜÉã=íç=ëìééäó=íÜÉ=i`a=ëÅêÉÉå
ÄççãFK==kÉï=ÜçäÇáåÖë=ïÉ=Ü~îÉ=~ÇÇÉÇ=áå=íÜÉ=èì~êíÉê
áåÅäìÇÉ= pÅÜÉêáåÖ=ç Ñ=dÉêã ~åó=~åÇ=ëéÉÅá~äíó=ÅÜÉãáÅ~ä
ã~âÉê=`áÄ~=çÑ=pïáíòÉêä~åÇK==qÜÉ=mä~íáåìã=bìêçéÉ~å
cìåÇ=áë=ÅìêêÉåíäó=UQB=äçåÖ=~åÇ=VB=ëÜçêí=Ñçê=~=åÉí
ÉñéçëìêÉ=çÑ=TRB=áå=bìêçéÉ~å=ÉèìáíáÉëK

^=óÉ~ê=~Öç =ïÉ=also åçíÉÇ=íÜ~í=íÜÉ=^A =ï ~ë=~í=áí ë
ÅÜÉ~éÉëí=ëáåÅÉ=Ñäçí~íáçå=~Ö~áåëí=íÜÉ=pïáëë=Ñê~åÅ=E~åÇ
çÄîáçìëäó=~Ö~áåëí=íÜÉ=Ñçìê=óÉ~ê=çäÇ=ÉìêçFI=~åÇ=ÜÉåÅÉ
çìê=ã~áåíÉå~åÅÉ=çÑ=~=SMB=ÜÉÇÖÉÇ=éçëáíáçå=áåíç=íÜÉ
^AK==lîÉê=íÜÉ=óÉ~êI=íÜÉ=^AI=~é~êí=Ñêçã=áíë=ê~éáÇ=êáëÉ=îë
íÜÉ=ïÉ~â=rpAI=Ü~ë=~äëç=áãéêçîÉÇ=Äó=ìé=íç=NRB=îë=íÜÉ
bìêçéÉ~åëK==táíÜ=íÜáë=áåÅêÉ~ëÉ=íÜÉ=^A=áë=~í=íÜÉ
~îÉê~ÖÉ=äÉîÉä=çÑ=íÜÉ=ä~ëí=NM=óÉ~êë=îë=íÜÉ=bìêçéÉ~åëI
~åÇ=ïáíÜ=íÜÉ=ÇÉÄí=íÜêÉ~íë=~ääìÇÉÇ=íç=~ÄçîÉ=Ñ~ÅáåÖ
^ìëíê~äá~I=ïÉ=Ü~îÉ=Åìí=íÜÉ=éçëáíáçå=Ä~Åâ=íç=PMB=^A
~åÇ=TMB=ÉñéçëÉÇ=íç=î~êáçìë=bìêçéÉ~å=ÅìêêÉåÅáÉë
EÉñÅäìÇáåÖ=í ÜÉ=PçìåÇ=SíÉêäáåÖFK



qeb=mi^qfkrj=qorpq NT

mä~íáåìã=g~é~å=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:    $1.7812

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

qÜÉ=g~é~åÉëÉ=ëíçÅâ=ã~êâÉí=ï~ë
îçä~íáäÉ=çîÉê=íÜÉ=èì~êíÉê=Äìí=ÉåÇÉÇ
ÉëëÉåíá~ääó=ìåÅÜ~åÖÉÇ=áå=äçÅ~ä
ÅìêêÉåÅó=íÉêãëK==píêçåÖÉê=ïçêäÇ
ã~êâÉíë=Ñ~áäÉÇ=íç=Ü~îÉ=~å=áãé~Åí
çå=g~é~å=~ë=íÜÉ=ã~êâÉí=ÇáÖÉëíÉÇ
íÜÉ=ëíêçåÖ=ÑçêÉáÖå=ÄìóáåÖ=ëÉÉå=áå
íÜÉ=éêÉîáçìë=èì~êíÉêK==`çåÅÉêåë

êÉÖ~êÇáåÖ=~=ëíêçåÖÉê =YÉå=~åÇ=íÜÉ=ç åÖçáåÖ=ëíê ìÅíìê~ä

áëëìÉë=çÑ=íÜÉ=Ä~åâáåÖ=ëóëíÉã=~åÇ=íÜÉ=ÑáëÅ~ä=ÇÉÑáÅáí=Ü~Ç
~=åÉÖ~íáîÉ=áãé~Åí=çå=ëÉåíáãÉåíK==få=A^=íÉêãë=íÜÉ
jp`f=g~é~å=áåÇÉñ =ÑÉää=Äó=OKSB =ç îÉê = íÜÉ=èì~ê íÉê= ~ë
íÜÉ=A^=êçëÉ=ëíêçåÖäó=~Ö~áåëí=ÄçíÜ=íÜÉ=Arp=~åÇ=íÜÉ
YÉåK==qÜÉ=cìåÇ=êçëÉ=~=ãçÇÉëí=N KP B=áå=A^=íÉêãë=~ë
çìê = Åìêê ÉåÅó=ÜÉÇÖÉ=Ñêç ã= YÉå= Ä~Åâ=áåíç=A^=ÜÉäéÉÇ
~åÇ=ïáíÜáå=íÜÉ=ã~êâÉí=íÜÉêÉ=ï~ë=~=ãçîÉ=Ä~Åâ=íç
ÜáÖÜÉê=èì~äáíó=ëíçÅâë=ïÜáÅÜ=ÄÉåÉÑáíÉÇ=çìê=éçêíÑçäáçK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
qÜÉêÉ=ïÉêÉ=ä~êÖÉ=ÅÜ~åÖÉë=íç=íÜÉ=éçêíÑçäáç=íÜáë=èì~êíÉê
ïáíÜ=ÄçíÜ=~å=áåÅêÉ~ëÉ=áå=íÜÉ=åÉí=áåîÉëíÉÇ=éçëáíáçå
~åÇ=ëïáíÅÜÉë=~ãçåÖ=~=ä~êÖÉ=åìãÄÉê=çÑ=ëíçÅâëK
qçï~êÇ=íÜÉ=ÉåÇ=çÑ=íÜÉ=èì~êíÉê=ïáíÜ=ÖäçÄ~ä=ã~êâÉíë
ãçîáåÖ=~ÜÉ~Ç=~åÇ=g~é~å=ä~åÖìáëÜáåÖ=áí=ï~ë=ÇÉÅáÇÉÇ
íç=ÇÉéäçó=ëçãÉ=çÑ=çìê=Å~ëÜ=ÜçäÇáåÖëK==^ë=~
ÅçåëÉèìÉåÅÉ=çìê=åÉí=áåîÉëíÉÇ=éçëáíáçå=êçëÉ=íç=TUB=~í
èì~êíÉê=ÉåÇ=Ñêçã=SPB=éêÉîáçìëäóK==kÉï=ëíçÅâë=~ÇÇÉÇ
íç=íÜÉ=éçêíÑçäáç=áåÅäìÇÉÇ=^àáåçãçíçI=v~ã~åçìÅÜáI
cìàá=mÜçíç=cáäã=~åÇ=oáåå~áK==píçÅâë=êÉãçîÉÇ=Ñêçã
íÜÉ=éçêíÑçäáç=áåÅäìÇÉÇ=qçóë=“oÒ=rëI=e~åâóìI=kqq
~åÇ=kvhK==qÜÉ=ÑçÅìë=çÑ=íÜÉ=ÅÜ~åÖÉë=ï~ë=íç=ëÜáÑí
ÑìåÇë=áåíç=ÜáÖÜÉê=èì~äáíó=Åçãé~åáÉë=íÜ~í=Ü~îÉ=ÄÉÉå
åÉÖäÉÅíÉÇ=áå=íÜÉ=êÉÅÉåí=ã~êâÉí=ëíêÉåÖíÜ=ïÜáÅÜ=Ü~ë
Ñ~îçìêÉÇ=ÜáÖÜäó=ÅóÅäáÅ~ä=ëíçÅâëK==^å=Éñ~ãéäÉ=çÑ=ëìÅÜ
~=ëíçÅâ=áë=cìàá=mÜçíç=cáäãK==qÜÉ=ã~êâÉí=Ü~ë=ÑêÉííÉÇ
~Äçìí=íÜÉ=ÇÉÅäáåÉ=çÑ=íÜÉ=íê~Çáíáçå~ä=Ñáäã=~åÇ=é~éÉê

ÄìëáåÉëë=áå=Ñ~îçìê=çÑ=ÇáÖáí~ä=Å~ãÉê~ë=~åÇ=ÜçãÉ=éÜçíç
é ê áå í Éê ë K ==e çï É î Éê, =í Ü É= íê ~ Ç á í á ç å~ ä = Äì ë áå É ë ë = åçï

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

DISPOSITION OF ASSETS

Region Dec 2003 Sep 2003
Japan 76% 62%

Korea 10% 10%

Cash 14% 28%

Short Derivatives -13% -14%

Long Derivatives 5% 5%

Net Derivatives -8% -9%

Net Invested 78% 63%

Source:  Platinum
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qÜÉ=mä~íáåìã=g~é~å=cìåÇ

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

~ÅÅçìåíë=Ñçê=äÉëë=íÜ~å=ORB=çÑ=éêçÑáíë=~åÇ=íÜÉ
Åçãé~åó=áë=ëÉÉáåÖ=éêçÑáí=ÖêçïíÜ=áå=ëìÅÜ=~êÉ~ë=~ë
ÇáÖáí~ä=éêçÇìÅíë=EÅ~ãÉê~ë=~åÇ=ÅçãéçåÉåíëFI=i`a
Ñáäãë=~åÇ=áå=áíë=`Üáå~=ÅçéáÉê=ÄìëáåÉëëK==fí=ëÉÉãë=íç=ìë

íÜ~í=íÜÉ=ã~êâÉí=Ü~ë=ÄÉÅçãÉ=çîÉêäó=éÉëëáãáëíáÅ=çå
cìàáÛë=éêçëéÉÅíë=~í=Éñ~Åíäó=íÜÉ=éçáåí=ïÜÉêÉ=íÜÉ
íê~åëáíáçå=íç=ÇáÖáí~ä=Ü~ë=ä~êÖÉäó=í~âÉå=éä~ÅÉK

`çããÉåí~êó
Japan Trip
tÉ=êÉÅÉåíäó=ÅçãéäÉíÉÇ=~=ïÉÉâ=çÑ=Åçãé~åó=~åÇ
~å~äóëí=îáëáíë=áå=g~é~å=~åÇ=êÉíìêåÉÇ=ïáíÜ=íÜÉ
ÉëëÉåíá~ääó=ìåÅÜ~åÖÉÇ=îáÉï=íÜ~í=íÜÉ=ã~êâÉí=êÉã~áåë
áåíÉêÉëíáåÖ=Ñêçã=~=ëíçÅâ=ëÉäÉÅíáçå=éÉêëéÉÅíáîÉK==få
íÉêãë=çÑ=íÜÉ=ÉÅçåçãáÅ=ÇáêÉÅíáçå=íÜÉ=éáÅíìêÉ=áë=ãçêÉ
ÅäçìÇÉÇ=~åÇ=áåíÉêÉëíáåÖäóI=ÇÉëéáíÉ=íÜÉ=ÖÉåÉê~ääó
ìéÄÉ~í=ÑÉÉäáåÖ=çå=íÜÉ=ëíêÉÉíë=çÑ=qçâóçI=íÜÉ=äçÅ~ääó
Ä~ëÉÇ=ÅçããÉåí~íçêë=ïÉêÉ=ÑêÉèìÉåíäó=èìáíÉ=ÄÉ~êáëÜ
~Äçìí=éêçëéÉÅíë=Ñçê=íÜÉ=ÉÅçåçãóK==qÜÉó=ëÉÉ=íÜÉ
ÅìêêÉåí=ÅóÅäáÅ~ä=ìéíìêå=~ë=åç=ÇáÑÑÉêÉåí=íç=íÜÉ=íïç
çíÜÉê=ìéíìêåë=EVRLVSI=VVLMMF=ïÜáÅÜ=Ü~îÉ=çÅÅìêêÉÇ
çîÉê=íÜÉ=é~ëí=ÇÉÅ~ÇÉK==qÜÉ=Äçííçã=äáåÉ=çÑ=íÜÉáê
~êÖìãÉåí=áë=íÜ~í=íÜÉêÉ=Ü~îÉ=ÄÉÉå=åç=ëáÖåáÑáÅ~åí
ëíêìÅíìê~ä=ÅÜ~åÖÉë=áå=íÜÉ=ÉÅçåçãó=~åÇ=ÜÉåÅÉ=ïÜÉå
ÖäçÄ~ä=ÇÉã~åÇ=Ñçê=Éñéçêíë=ï~åÉë=íÜÉ=ÉÅçåçãó=ïáää
ÄÉ=Ä~Åâ=ïÜÉêÉ=áí=ëí~êíÉÇK==fí=áë=Ü~êÇ=íç=~êÖìÉ=ïáíÜ
íÜÉã=Äìí=áí=áë=~äëç=íêìÉ=íÜ~í=ëìÅÜ=ÑÉÉäáåÖë=~êÉ=ÄçìåÇ
íç=éêÉÇçãáå~íÉ=~ÑíÉê=ëìÅÜ=~å=ÉñíÉåÇÉÇ=ÇçïåíìêåK
fåÇÉÉÇI=åçêã~ääó=íÜáë=âáåÇ=çÑ=ÑÉÉÇÄ~Åâ=ïçìäÇ=ã~âÉ
ìë=ãçêÉ=ÄìääáëÜ=çå=íÜÉ=ã~êâÉí=áÑ=áí=ïÉêÉ=åçí=Ñçê=íÜÉ
Ñ~Åí=íÜ~í=ÑçêÉáÖå=áåîÉëíçêë=~ééÉ~ê=íç=Ü~îÉ=í~âÉå=~
ãìÅÜ=ãçêÉ=ÄìääáëÜ=éçëáíáçå=~ë=áë=ÉîáÇÉåí=áå=íÜÉáê
ÄìóáåÖ=T=íêáääáçå=óÉå=çÑ=ëíçÅâ=íÜáë=óÉ~ê=~åÇ=íÜÉáê
ÖÉåÉê~ääó=çîÉêïÉáÖÜí=éçëáíáçåëK==qÜÉ=ÅçìåíÉê=éçáåí
íÜ~í=åÉÉÇë=íç=ÄÉ=ã~ÇÉ=áë=íÜ~í=~=ä~êÖÉ=é~êí=çÑ=íÜÉ=Ñäçï
Ü~ë=ÅçãÉ=Ñêçã=ÜÉÇÖÉ=ÑìåÇë=ïÜç=ê~íÜÉê=íêÉ~í=g~é~å=~ë
~å=ÉãÉêÖáåÖ=ã~êâÉíI=~åÇ=ÜÉåÅÉ=ÉëëÉåíá~ääó=Ü~îÉ=~
ëáãáä~ê=îáÉï=íç=íÜÉ=äçÅ~ä=ÅçããÉåí~íçêë=áÉ=íÜ~í=áí=áë=~
éìêÉäó=ÅóÅäáÅ~ä=êÉÅçîÉêóK==fí=áë=éçëëáÄäÉ=íÜ~í=ãçêÉ
ÄìóáåÖ=ÅçìäÇ=ÉãÉêÖÉ=Ñêçã=ÖäçÄ~ä=éÉåëáçå=ÑìåÇë=áÑ
íÜÉ=ÉÅçåçãáÅ=~Çî~åÅÉ=éêçîÉë=íç=ÄÉ=ãçêÉ=ëìëí~áå~ÄäÉK

qÜÉ=ÑÉÉÇÄ~Åâ=Ñêçã=çìê=Åçãé~åó=ãÉÉíáåÖë=ï~ë=áå
ëí~êâ=Åçåíê~ëí=íç=íÜÉ=ãççÇ=çÑ=íÜÉ=ÅçããÉåí~íçêëK
qÜÉêÉ=ï~ë=~=ãìÅÜ=ãçêÉ=ÄìääáëÜ=íçåÉI=éêçÄ~Ääó
ÇêáîÉå=Äó=íÜÉ=ÖççÇ=éêçÑáí=ÖêçïíÜ=ÅìêêÉåíäó=ÄÉáåÖ
ÖÉåÉê~íÉÇ=çå=íÜÉ=Ä~Åâ=çÑ=êÉëíêìÅíìêáåÖ=~åÇ=ëíêçåÖ
Éñéçêí=ÖêçïíÜ=~ë=ïÉää=~ë=íÜÉ=ÜìÖÉ=Å~ëÜ=Ñäçï
ëìêéäìëÉë=íÜ~í=Ü~îÉ=Äìáäí=ìéK==fåÇÉÉÇ=íÜÉ=~ååì~ä
Åçêéçê~íÉ=Å~ëÜ=Ñäçï=ëìêéäìë=Ü~ë=êáëÉå=íç=ÜáëíçêáÅ~ä
ÜáÖÜë=çÑ=PKSB=çÑ=dam=EëÉÉ=ÅÜ~êíFK==tÉ=Ü~îÉ=í~äâÉÇ
ã~åó=íáãÉë=ÄÉÑçêÉ=~Äçìí=íÜÉ=éçëáíáîÉ=ÅÜ~åÖÉë=ïÉ=ëÉÉ
Ü~ééÉåáåÖ=áå=Åçêéçê~íÉ=g~é~å=~åÇ=çìê=ãÉÉíáåÖë
ÅçåÑáêãÉÇ=íÜ~í=íÜÉ=íêÉåÇ=áë=ÉåíêÉåÅÜÉÇK==qÜáë=áë=îÉêó
áãéçêí~åí=ÄÉÅ~ìëÉ=áí=áë=íÜÉ=áåå~íÉ=ëíêÉåÖíÜë=çÑ=íÜÉ

Åçêéçê~íÉë=ïÜáÅÜ=íÉåÇ=íç=ÇêáîÉ=ÉÅçåçãáÅ=~ÅíáîáíóK
dáîÉå=íÜÉ=ëìêéäìëÉë=ÄÉÜáåÇ=íÜÉãI=íÜÉ=ÄêÉ~âáåÖ=ÑêÉÉ
çÑ=ÜáëíçêáÅ~ä=íáÉë=~åÇ=íÜÉ=ÅìêêÉåí=ÅóÅäÉ=çÑ=éêçÇìÅí
áååçî~íáçå=J=Åçêéçê~íÉë=ïáää=ÅçåíáåìÉ=íç=ÄÉ=íÜÉ=ã~áå
ÇêáîÉê=çÑ=ÉÅçåçãáÅ=~ÅíáîáíóK

CORPORATE SECTOR GROSS CASH FLOW
ANNUAL RATE

qÜÉ=ÅìêêÉåí=ÇÉÄ~íÉ=çîÉê=ÑáëÅ~ä=éçäáÅó=éêçîáÇÉë=~å
áåíÉêÉëíáåÖ=áääìëíê~íáçå=çÑ=íÜÉ=çééçëáåÖ=îáÉïë=çå=íÜÉ
ÉÅçåçãóK==`ìêêÉåíäó=g~é~å=êìåë=~=éêáã~êó=ÑáëÅ~ä
ÇÉÑáÅáí=çÑ=SKRB=çÑ=dam=~åÇ=Ü~ë=~=ÖçîÉêåãÉåí=ÇÉÄí=íç
dam=ê~íáç=çÑ=NSMBK==få=çêÇÉê=íç=ãÉêÉäó=ëí~ÄáäáëÉ=íÜÉ
aÉÄíLdam=ê~íáç=íÜÉ=ÖçîÉêåãÉåí=ïçìäÇ=åÉÉÇ=íç=êìå=~
ëìêéäìë=çÑ=~Äçìí=PB=çÑ=dam=E~ëëìãáåÖ=åç=éáÅâìé=áå
åçãáå~ä=ÖêçïíÜF=ïÜáÅÜ=ïçìäÇ=êÉèìáêÉ=~=VB=çÑ=dam
ëïáåÖ=áå=ÖçîÉêåãÉåí=ëéÉåÇáåÖK==tÜáäëí=ïÉ=ïÉêÉ=áå
g~é~åI=~åÇ=ïáíÜ=íÜÉ=ÉäÉÅíáçå=çìí=çÑ=íÜÉ=ï~óI=íÜÉ
ÖçîÉêåãÉåí=Ü~ë=ëí~êíÉÇ=í~äâáåÖ=~Ö~áå=~Äçìí
~ÇÇêÉëëáåÖ=íÜáë=éêçÄäÉãK==qÜÉó=ëÉÉã=íç=ÄÉ=ëí~êíáåÖ
çÑÑ=ÖÉåíäó=ïáíÜ=éêçéçëÉÇ=êÉãçî~äë=çÑ=í~ñ=ÄêÉ~âë=åÉñí
óÉ~ê=çÑ=~êçìåÇ=P=íêáääáçå=óÉå=EMKSB=çÑ=damF=~åÇ=~
éä~å=íç=ÜáâÉ=éÉåëáçå=ÅçåíêáÄìíáçåë=éêçÖêÉëëáîÉäó=çîÉê
íÜÉ=åÉñí=NR=óÉ~êë=ïÜáÅÜ=ïçìäÇ=éêçîáÇÉ=~=Åìí=çÑ
~êçìåÇ=NKSB=çÑ=damK==qÜÉ=ÅçåÅÉêå=çÑ=íÜÉ=ÄÉ~êë=áë
íÜ~í=íÜáë=áë=Ü~êÇäó=ÉåçìÖÜ=~åÇ=ïÉ=ïáää=åÉÉÇ=íç=ëÉÉ
ÑìêíÜÉê=ãÉ~ëìêÉë=ëìÅÜ=~ë=~=ê~áëáåÖ=çÑ=íÜÉ
Åçåëìãéíáçå=í~ñ=EéçíÉåíá~ääó=Ñêçã=RB=íç=NQBF=~åÇ
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qÜÉ=mä~íáåìã=g~é~å=cìåÇ

qeb=mi^qfkrj=qorpq NV

Åçåíáåìçìë=Åìíë=áå=éìÄäáÅ=ïçêâë=EçìíäáåÉÇ=áå=pÉéí=MP
èì~êíÉêäóF=~åÇ=íÜ~í=íÜáë=ïáää=ãÉ~å=ëíêçåÖ=ÜÉ~ÇïáåÇë
Ñçê=íÜÉ=ÉÅçåçãóK==qÜÉ=îÉêó=Ü~êëÜ=áãé~Åí=çå=íÜÉ
ÉÅçåçãó=Ñêçã=íÜÉ=ä~ëí=EãçÇÉëíF=áåÅêÉ~ëÉ=áå=íÜÉ
Åç å ëìã éí áç å =í ~ñ = áë= ëí áää=  Ñ êÉëÜ = áå= éÉç éäÉÛë=ã áå Çë>

lå=íÜÉ=çíÜÉê=ëáÇÉ=çÑ=íÜÉ=~êÖìãÉåí=áí=áë=áãéçêí~åí=íç
êÉãÉãÄÉê=íÜ~í=ÑáëÅ~ä=éçäáÅó=áë=ÉëëÉåíá~ääó=~=ÅçìåíÉê
ïÉáÖÜí=éêçîáÇÉÇ=Ñçê=~=ïÉ~â=éêáî~íÉ=ëÉÅíçêK==fÑ=íÜÉ
éêáî~íÉ=ëÉÅíçê=êÉÄçìåÇ=áë=ëíêçåÖ=ÉåçìÖÜ=íÜÉå=íÜÉ
ÑáëÅ~ä=~ÇàìëíãÉåí=Å~å=ÄÉ=~ÄëçêÄÉÇ=~äíÜçìÖÜ=ÖêçïíÜ
ïáää=ÄÉ=ëíìåíÉÇK==^ë=ïÉ=ãÉåíáçåÉÇI=íÜÉ=Åçêéçê~íÉ
ëÉÅíçê=ëÉÉãë=íç=Ü~îÉ=ÉåíÉêÉÇ=~=îÉêó=áåíÉêÉëíáåÖ=éÜ~ëÉ
ëÉÉãáåÖäó=íÜêçïáåÖ=çÑÑ=íÜÉ=Ä~ÖÖ~ÖÉ=çÑ=íÜÉ=é~ëíK==qÜÉ
ä~êÖÉ=ëìêéäìëÉë=ÄÉáåÖ=ÖÉåÉê~íÉÇ=ëí~åÇ=~=ÖççÇ=ÅÜ~åÅÉ
çÑ=ÄÉáåÖ=êÉÅóÅäÉÇ=áåíç=áåÅêÉ~ëÉÇ=Å~éáí~ä=ëéÉåÇáåÖ=~ë
íÜÉ=~ÖÉ=çÑ=íÜÉ=Å~éáí~ä=ëíçÅâ=Ü~ë=áåÅêÉ~ëÉÇ
ÅçåëáÇÉê~ÄäóK==få=íÉêãë=çÑ=íÜÉ=ÜçìëÉÜçäÇ=ëÉÅíçêI
ïÜáäëí=íÜÉó=Ü~îÉ=ÄÉÉå=ìåÇÉê=éêÉëëìêÉ=Ñêçã=ï~ÖÉ=Åìíë
íÜÉáê=ëéÉåÇáåÖ=Ü~ë=ÄÉÉå=èìáíÉ=êçÄìëíK==qÜáë=áë=~=êÉëìäí
çÑ=íÜÉ=ë~îáåÖë=ê~íáç=ÅçåíáåìáåÖ=íç=ÇÉÅäáåÉ=èìáíÉ
ëÜ~êéäó=J=ÉîÉå=Ççïå=íç=rp=íóéÉ=äÉîÉäëK==qÜáë=Ü~ë
ÅçãÉ=Ñêçã=íÜÉ=åÉÉÇ=íç=ã~áåí~áå=ëéÉåÇáåÖ=äÉîÉäë=~åÇI
ïáíÜ=íÜÉ=~ÖÉáåÖ=çÑ=íÜÉ=ÅçåëìãÉêI=áí=áë=äáâÉäó=Ñçê=íÜáë
íêÉåÇ=íç=ÅçåíáåìÉ=EëÉÉ=ÅÜ~êíFK

qÜÉ=ÑÉÉäáåÖ=ïÉ=ÖÉí=áë=íÜ~íI=ïÜáäëí=ÉÅçåçãáÅ=ÖêçïíÜ
ïáää=ÄÉ=ëäçïÉÇI=~å=ÉñÅÉëëáîÉ=ÉãéÜ~ëáë=çå=íÜÉ=ÑáëÅ~ä
Ä~ä~åÅÉ=áë=åçí=åÉÅÉëë~êáäó=ÜÉ~äíÜó=ïÜÉå=óçì=~ÅÅçìåí
Ñçê=íÜÉ=çíÜÉê=éçëáíáîÉ=ÅÜ~åÖÉë=íÜ~í=~êÉ=ÖçáåÖ=çåK

JAPANESE HOUSEHOLD SAVINGS RATE

tÉ=ïçìäÇ=~äëç=ÜáÖÜäáÖÜí=íÜ~í=áí=áë=áåíÉêÉëíáåÖ=Üçï
íÜáë=áë=ëÉÉå=~ë=~=ã~àçê=éêçÄäÉã=Ñçê=g~é~å=ïÜáäëí=íÜÉ
Ä~ääççåáåÖ=rp=ÑáëÅ~ä=ÇÉÑáÅáí=áë=áÖåçêÉÇ=Äó=íÜ~í=ëíçÅâ
ã~êâÉí>==qÜÉ=g~é~åÉëÉ=ëíçÅâ=ã~êâÉí=ïçìäÇ=ÄÉ
éçëáíáîÉäó=ëìêéêáëÉÇ=áÑ=íÜÉ=éêáî~íÉ=ëÉÅíçê=êÉÅçîÉêó=áë
êçÄìëí=~åÇ=ëìëí~áå~ÄäÉK==qÜáë=ÅçìäÇ=~äëç=Ü~îÉ
ÅçåëÉèìÉåÅÉë=Ñçê=íÜÉ=Ä~åâáåÖ=ëÉÅíçê=EéçëáíáîÉF=~åÇ
íÜÉ=ÖçîÉêåãÉåí=ÄçåÇ=ã~êâÉí=EåÉÖ~íáîÉF=ïÜáÅÜ=ïÉ
Ü~îÉ=ÇáëÅìëëÉÇ=éêÉîáçìëäóK

lìíäççâ
lìê=Ä~ëáÅ=îáÉï=çÑ=g~é~å=êÉã~áåë=ìåÅÜ~åÖÉÇK==fí
êÉã~áåë=~=éêçãáëáåÖ=ã~êâÉí=Ñçê=Å~êÉÑìä=ëíçÅâ
ëÉäÉÅíáçå=ïáíÜ=î~äì~íáçåë=~í=~ííê~ÅíáîÉ=äÉîÉäë=çå=ÄçíÜ
áåíÉêå~íáçå~ä=Åçãé~êáëçåë=~åÇ=~Ö~áåëí=äçÅ~ä=áåíÉêÉëí
ê~íÉëK==eçïÉîÉêI=áå=íÜÉ=ëÜçêí=íÉêãI=íÜÉ=ã~êâÉí=Ü~ë
ÇáëÅçìåíÉÇ=èìáíÉ=~å=çéíáãáëíáÅ=îáÉï=çÑ=êÉÅçîÉêó=ïáíÜ
ëíêçåÖ=Ö~áåë=áå=äçïÉê=èì~äáíó=ÅóÅäáÅ~ä=ëíçÅâë=~åÇ=íÜÉ
ã~êâÉí=êÉã~áåë=ëçãÉïÜ~í=îìäåÉê~ÄäÉ=íç=~=ëäçïÇçïå

gáã=páãéëçå

mçêíÑçäáç=j~å~ÖÉê

çÑ=áåíÉêå~íáçå~ä=ÖêçïíÜ=éÉêÅÉéíáçåëK==få=~ÇÇáíáçåI
ÇÉëéáíÉ=íÜÉ=ëíêçåÖ=Ä~ÅâÇêçé=çÑ=Åçêéçê~íÉ
éêçÑáí~ÄáäáíóI=íÜÉ=_~åâ=çÑ=g~é~å=ëÉÉãë=íç=Ü~îÉ=ÄÉÅçãÉ
ãçêÉ=Åçãéä~ÅÉåí=ïÜÉå=çåÉ=äççâë=~í=êÉÅÉåí
ëíÉêáäáë~íáçå=çÑ=ÅìêêÉåÅó=áåíÉêîÉåíáçåK==låÅÉ=~Ö~áå=áí
áë=ÄÉÅçãáåÖ=ãçêÉ=áãéçêí~åí=íç=~ééê~áëÉ=ëíçÅâë=Ä~ëÉÇ
çå=íÜÉáê=ãÉÇáìã=íÉêã=ÖêçïíÜ=éçíÉåíá~äK
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OM mi^qfkrj=^ppbq=j^k^dbjbkq

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:    $1.4288

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

cçääçïáåÖ=çå=Ñêçã=ä~ëí=èì~êíÉêÛë
ëíêçåÖ=éÉêÑçêã~åÅÉ=EHNOKPBFI=íÜÉ
mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë
cìåÇÛë=éÉêÑçêã~åÅÉ=íÜáë=èì~êíÉê
ï~ë=~=ãçêÉ=ëìÄÇìÉÇ=OKPBK==qÜÉ
cìåÇ=ä~ÖÖÉÇ=íÜÉ=jp`f=tçêäÇ
fåÇÉñ=EOKTBF=Äìí=ï~ë=~ÜÉ~Ç=çÑ=çìê
éêçéêáÉí~êó=áåÇÉñ=çÑ=Äê~åÇÉÇ

ÖççÇë=EHMKNBFK

^=åìãÄÉê=çÑ=íÜÉ=ëíçÅâë=íÜ~í=Ü~Ç=ëíêçåÖ=êìåë=áå=íÜÉ
ä~ëí=èì~êíÉê=ëìÑÑÉêÉÇ=ëçãÉ=ãçÇÉëí=éìääÄ~ÅâëX=Ñçê
Éñ~ãéäÉI=pâó=mÉêÑÉÅí=`çããìåáÅ~íáçåë=ÑÉää=TB=áå=íÜÉ
èì~êíÉê=~ÑíÉê=~å=ÉñÅÉéíáçå~ääó=ëíêçåÖ=SQB=áå=íÜÉ=éêáçê
èì~êíÉêK==lîÉê~ää=çìê=äçåÖ=éçëáíáçåë=éÉêÑçêãÉÇ
éçëáíáîÉäóK==qÜÉó=ïÉêÉ=çÑÑëÉí=Äó=äçëëÉë=ÅçåíêáÄìíÉÇ=Äó
çìê=ëÜçêí=éçëáíáçåë=~åÇ=íÜÉ=ëíêçåÖ=^AK

tÉ=Ü~îÉ=éêÉîáçìëäó=ÇÉëÅêáÄÉÇ=çìê=íÜáåâáåÖ=êÉÖ~êÇáåÖ
íÜÉ=éÉêáäçìë=ëí~íÉ=çÑ=íÜÉ=rp=ÅçåëìãÉêÛë=Ä~ä~åÅÉ=ëÜÉÉí
~åÇ=íÜÉ=êáëáåÖ=Åçëíë=Ñçê=Åçãé~åáÉë=ÅçãéÉíáåÖ=áå=íÜ~í
ã~êâÉíK==^ë=ïÉ=ïêáíÉI=íÜÉêÉ=~êÉ=êÉÖìä~ê=éêÉëë=~åÇ
~å~äóëí=êÉéçêíë=ëéÉÅìä~íáåÖ=çå=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ
`Üêáëíã~ë=ëÜçééáåÖ=ëÉ~ëçå=~åÇ=íÜÉ=áãé~Åí=çÑ
áåÑäìÉåÅÉë=ëìÅÜ=~ë=íÜÉ=ïÉ~íÜÉêI=ÇáëÅçìåíáåÖ=ëíê~íÉÖáÉë
~åÇ=íÜÉ=êáëáåÖ=Åçëíë=çÑ=ÅçããçÇáíáÉë=~åÇ=ÉåÉêÖóK==tÉ
ÄÉäáÉîÉ=íÜ~í=~í=íÜÉëÉ=î~äì~íáçåë=íÜÉêÉ=áë=äáííäÉ=êççã=Ñçê
Çáë~ééçáåíãÉåí=~åÇ=Ü~îÉ=ã~áåí~áåÉÇ=çìê=ëÜçêí

éçëáíáçåë=ÇÉëéáíÉ=íÜÉ=ÅçåíáåìÉÇ=ìéï~êÇ=ÇêáÑí=áå
î~äì~íáçåë=~åÇ=ëÉÉãáåÖäó=ìÄáèìáíçìë=çéíáãáëã=áå=íÜÉ
~Äáäáíó=çÑ=íÜÉ=ÅçåëìãÉê=íç=ÅçåíáåìÉ=íç=ëéÉåÇ
êÉäÉåíäÉëëäóK

pí~åÇ=çìí=éÉêÑçêã~åÅÉë=Ñêçã=íïç=çÑ=íÜÉ=cìåÇë=íçé
ÑáîÉ=ÜçäÇáåÖëI=`áíáòÉå=t~íÅÜ=EHNUBF=~åÇ=^ÇáÇ~ë
EHOMBF=ïÉêÉ=ëìééçêíÉÇ=Äó=ëíêçåÖ=Ö~áåë=áå=çìê
áåîÉëíãÉåíë=áå=fåÇçåÉëá~=~åÇ=fåÇá~K==tçäÑçêÇI=Ü~îáåÖ
êìå=ìé=ROB=áå=íÜÉ=éêáçê=èì~êíÉêI=ÅçåíáåìÉÇ=íç
~ééêÉÅá~íÉ=ëíêçåÖäó=~åÇ=ïÉ=íççâ=íÜÉ=çééçêíìåáíó=íç
ëÉää=çìê=éçëáíáçå=áåíç=íÜáë=ëíêÉåÖíÜK

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

DISPOSITION OF ASSETS

Region Dec 2003 Sep 2003
Europe 49% 49%

Japan 19% 20%

Other Asia (incl. Korea) 20% 10%

US 2% 3%

Cash 10% 18%

Shorts 13% 16%

Net Invested 77% 66%

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

qeb=mi^qfkrj=qorpq ON

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
få=bìêçéÉI=ïÉ=~ÇÇÉÇ=íç=çìê=éçëáíáçå=áå=te=pãáíÜ
iíÇI=íÜÉ=rh=ÜáÖÜ=ëíêÉÉí=êÉí~áäÉê=~åÇ=Éëí~ÄäáëÜÉÇ=~=åÉï
éçëáíáçå=áå=_ÉáÉêëÇçêÑK==sáÖáä~åí=êÉ~ÇÉêë=ã~ó=êÉÅ~ää
íÜ~í=ïÉ=çïåÉÇ=íÜáë=ëíçÅâ=ÄêáÉÑäó=~=óÉ~ê=~Öç=~åÇ=ëçäÇ
çìê=éçëáíáçå=ÇìêáåÖ=íÜÉ=ÉñÅáíÉãÉåí=çÑ=íÜÉ=ëéÉÅìä~íáçå
çÑ=~=í~âÉçîÉê=Äó=mêçÅíçê=~åÇ=d~ãÄäÉK

få=g~é~åI=ïÉ=Ü~îÉ=ã~ÇÉ=ãçÇÉëí=ÅÜ~åÖÉë=íç=íÜÉ
éç êí Ñç äáç= ï áí Ü =í Ü É= ~ÇÇáí áç å= ç Ñ= cì àá= m Üç íç = cáäã =~å Ç
^àáå ç ãç íç  =ï Ü áäÉ= ë Éääáå Ö= çì í= ç Ñ= çì ê= é ç ë áí áç å = áå

qçëÜáÄ~K==lîÉê~ää=íÜçìÖÜ=íÜÉ=ïÉáÖÜíáåÖ=çÑ=íÜÉ=cìåÇ
áå=g~é~å=Ü~ë=ÄÉÉå=ÅçåëáëíÉåí=~í=~Äçìí=OMBK

lìê=ïÉáÖÜíáåÖ=íç=^ëá~I=ëéÉÅáÑáÅ~ääó=fåÇá~I=Ü~ë
áåÅêÉ~ëÉÇ=~ééêÉÅá~Ääó=~ë=ïÉ=Ü~îÉ=Äìáäí=çå=çìê
éçëáíáçåë=áå=ëçãÉ=çÑ=íÜÉáê=äÉ~ÇáåÖ=Äê~åÇÉÇ=ÖççÇë
Åçãé~åáÉëK==lìê=áåîÉëíãÉåí=áå=fåÇá~=Ü~ë=áåÅêÉ~ëÉÇ
Ñêçã=äÉëë=íÜ~å=RB=çÑ=íÜÉ=cìåÇ=íç=~ééêç~ÅÜáåÖ=NRB
~åÇ=ïáää=êÉã~áå=~å=~êÉ~=çÑ=ÑçÅìë=Ñçê=íÜÉ=cìåÇK

`çããÉåí~êó
få=çìê=ä~ëí=êÉéçêíI=ïÉ=ÅçããÉåíÉÇ=íÜ~í=ïÉ=Ü~Ç=ëí~êíÉÇ
íç=áåîÉëí=áå=~=åìãÄÉê=çÑ=äçÅ~ä=Äê~åÇÉÇ=ÖççÇë
Åçãé~åáÉë=áå=fåÇá~K==qÜÉ=ìëì~ä=äáëí=çÑ=ãìäíáå~íáçå~äë
Ü~ë=ÄÉÉå=éêÉëÉåí=áå=fåÇá~=Ñçê=ã~åó=óÉ~êëI=ÇáäáÖÉåíäó
ÄìáäÇáåÖ=Äê~åÇ=~ï~êÉåÉëë=~åÇ=ÇÉîÉäçéáåÖ=ã~ëë
ã~êâÉíáåÖ=íÉÅÜåáèìÉë=ïáíÜ=î~êóáåÖ=ÇÉÖêÉÉë=çÑ=ëìÅÅÉëë
~ë=íÜÉó=Öê~ééäÉÇ=ïáíÜ=íÜÉ=ÇáîÉêëáíó=çÑ=íÜÉ=éçéìä~íáçå
EÖÉçÖê~éÜáÅI=ÉÅçåçãáÅ=~åÇ=ëçÅá~ä=ëí~åÇáåÖFK
kçåÉíÜÉäÉëë=íÜÉó=Ü~îÉ=ÄÉÉå=Öê~Çì~ääó=ÇÉîÉäçéáåÖ=íÜÉ
ëíêçåÖ=ÑçìåÇ~íáçåë=çÑ=Äê~åÇ=êÉÅçÖåáíáçå=~åÇ=î~äìÉ
ïÜáäÉ=ÄìáäÇáåÖ=ÇáëíêáÄìíáçå=áåÑê~ëíêìÅíìêÉëK==råáäÉîÉê
ëí~êíÉÇ=ëÜáééáåÖ=Åê~íÉë=çÑ=pìåäáÖÜí=pç~é=áå=íÜÉ
ëìããÉê=çÑ=NUUU=ÉãÄçëëÉÇ=ïáíÜ=“j~ÇÉ=áå=båÖä~åÇ=Äó
iÉîÉê=_êçíÜÉêëÒI=ÑçêãÉÇ=iÉîÉê=_êçíÜÉêë=fåÇá~=iáãáíÉÇ
áå=NVPP=~åÇ=Ñáå~ääó=eáåÇìëí~å=iÉîÉê=iáãáíÉÇ=áå=NVRSK
aÉëéáíÉ=eáåÇìëí~å=iÉîÉê=ÄÉáåÖ=íÜÉ=ä~êÖÉëí=~åÇ=ãçëí
ÇÉîÉäçéÉÇ=Äê~åÇÉÇ=ÖççÇë=Åçãé~åó=áå=fåÇá~I=ïÉ=Ü~îÉ
ÑçìåÇ=ãçêÉ=ÅçãéÉääáåÖ=áåîÉëíãÉåí=áÇÉ~ë=~ãçåÖëí
íÜÉ=äçÅ~ä=Äê~åÇ=å~ãÉëK==^ãçåÖëí=çíÜÉêë=áå=íÜÉ
éçêíÑçäáçI=áåîÉëíãÉåíë=ëìÅÜ=~ë=fq`=EfåÇá~å=qçÄ~ÅÅç
`çêéçê~íáçåF=~åÇ=^ëá~å=m~áåíë=~êÉ=ÖççÇ=Éñ~ãéäÉë=íç
ëÜçïÅ~ëÉK

^ëá~å=m~áåíë=áë=Äó=Ñ~ê=fåÇá~Ûë=ä~êÖÉëí=é~áåí=Åçãé~åó
~åÇ=áë=ÉãÉêÖáåÖ=~ë=~=äÉ~ÇáåÖ=áåíÉêå~íáçå~ä
ã~åìÑ~ÅíìêÉêI=ê~åâáåÖ=áå=íÜÉ=íçé=íÉå=ÖäçÄ~ä
ÇÉÅçê~íáîÉ=é~áåí
Åçãé~åáÉëK==qÜÉ
áåíÉêå~íáçå~ä
çéÉê~íáçåëI=ïÜáÅÜ
Ü~îÉ=Öêçïå=íç=ÄÉ=OMB=çÑ=íçí~ä=ë~äÉëI=Ü~îÉ=ÄÉÉå=Äìáäí
íÜêçìÖÜ=~Åèìáëáíáçåë=ëìÅÜ=~ë=_ÉêÖÉê=fåíÉêå~íáçå~ä
ÖáîáåÖ=íÜÉ=Åçãé~åó=íÜÉ=êáÖÜí=íç=ìëÉ=íÜ~í=Äê~åÇ=å~ãÉ
áå=çîÉê=TM=ÅçìåíêáÉëK

cçìê=fåÇá~åë=ÑçìåÇÉÇ=íÜÉ=Åçãé~åó=áå=NVQO=~í=~=íáãÉ
ïÜÉå=íÜÉ=fåÇá~å=é~áåí=áåÇìëíêó=ï~ë=ÅçåÅÉåíê~íÉÇ=áå
ìêÄ~å=~êÉ~ë=~åÇ=Ççãáå~íÉÇ=Äó=_êáíáëÜ=ã~åìÑ~ÅíìêÉêëK
^ë=~=ÑäÉÇÖäáåÖ=çéÉê~íáçå=ÅçãéÉíáåÖ=ïáíÜ=íÜÉ=_êáíáëÜI

íÜÉ=Åçãé~åó=íìêåÉÇ=íç=íÜÉ=ìåäçîÉÇ=êìê~ä=ã~êâÉíI
ÄìáäÇáåÖ=~=ÇáëíêáÄìíáçå=ëóëíÉã=íÜ~í=ÅçìäÇ=Ü~åÇäÉ=íÜÉ
äçï=çêÇÉê=îçäìãÉë=~åÇ=ÜáÖÜ=êÉÑáää=ÅóÅäÉë=çîÉê=~
ëáÖåáÑáÅ~åí=ÖÉçÖê~éÜáÅ=ëéêÉ~ÇK==qÜáë=Äìáäí=äçó~äíó=ïáíÜ
íÜÉ=^ëá~å=m~áåí=ÇÉ~äÉêëI=~ääçïáåÖ=íÜÉã=íç=ëìêîáîÉ=~åÇ
ÑäçìêáëÜ=íÜêçìÖÜ=íáãÉë=çÑ=íóéáÅ~ääó=îÉêó=íáÖÜí=ÅêÉÇáíK
d~áåáåÖ=ÅçåÑáÇÉåÅÉI=íÜÉ=Åçãé~åó=éáçåÉÉêÉÇ=íÜÉ=ìëÉ
çÑ=ã~ëëJã~êâÉí=~ÇîÉêíáëáåÖ=çÑ=é~áåíë=íç=ÄìáäÇ=íÜÉáê
ìêÄ~å=ëÜ~êÉI=~ÅÜáÉîáåÖ=ã~êâÉí=äÉ~ÇÉêëÜáé=áå=NVST
~åÇ=are éä~ÅÉÇ=í çÇ~ó=~í= ãçê É=íÜ~å= íï áÅÉ=íÜÉ= ëáòÉ=çÑ=~åó
çíÜÉê=é~áåí=Åçãé~åó=áå=fåÇá~K==qÜÉ=ÇêáîÉ=çÑ=íÜÉ
ÑçìåÇÉêë=Ü~ë=åçí=ÄÉÉå=ÇáäìíÉÇ=Äó=íÜÉ=ëìÅÅÉëë=çÑ=íÜÉ
Åçãé~åó;=ëí~íÉ=ç Ñ=íÜÉ=~êí=ã~åìÑ~ÅíìêáåÖ= íÉÅÜåáèìÉë
~åÇ=~=ëíêçåÖ=ÑçÅìë=çå=oCa=~êÉ=ÅÉåíê~ä=íç=ãÉÉíáåÖ=íÜÉ
çééçêíìåáíáÉë=Ñçê=ÑìêíÜÉê=ëìÅÅÉëë=ÄçíÜ=ÇçãÉëíáÅ~ääó
~åÇ=áåíÉêå~íáçå~ääóK

fq`=EfåÇá~å=qçÄ~ÅÅç=`çêéçê~íáçåF=áë=íÜÉ=äÉ~ÇáåÖ
fåÇá~å=ÅáÖ~êÉííÉ=Åçãé~åó=ïáíÜ=~=TSB=ã~êâÉí=ëÜ~êÉ
ÇêáîÉå=Äó=ëíêçåÖ=Äê~åÇëK==fq`=Ü~ë=~=îÉêó=ÇÉÑÉåëáÄäÉ
ã~êâÉí=éçëáíáçåI=fåÇá~=Ü~îáåÖ=ëáãáä~ê=~ÇîÉêíáëáåÖ=~åÇ
ÜÉ~äíÜ=ï~êåáåÖ=ëí~åÇ~êÇë=~ë=íÜÉ=tÉëíÉêå=ïçêäÇ
ã ~ âe= áí= ÉëëÉåí á~ääó= áã é ç ëëáÄ äÉ=Ñçê = ~= Åçã é Éí áí çê =í ç
ìëÉ=ïáÇÉëéêÉ~Ç=ãÉÇá~=íç=ä~ìåÅÜ=~åÇ=ÄìáäÇ=~
ÅçãéÉíáíáîÉ=Äê~åÇK==cìêíÜÉêI=áå=fåÇá~=QRB=çÑ=ÅáÖ~êÉííÉ
Åçåëìãéíáçå=EÄó=îçäìãÉF=áë=Ä~ëÉÇ=áå=íÜÉ=êìê~ä
êÉÖáçåë=ESMMIMMM=îáää~ÖÉë=íÜ~í=~ÅÅçìåí=Ñçê=SMB=çê
SMMãå=çÑ=fåÇá~Ûë=éçéìä~íáçåFI=~åÇ=TRB=çÑ=~ää
ÅáÖ~êÉííÉë=~êÉ=ëçäÇ=~ë=ëáåÖäÉ=ëíáÅâë=îá~=ëã~ää=âáçëâëK
^Ö~áåI=íÜÉ=~Äáäáíó=íç=ÄìáäÇ=~=ÇáëíêáÄìíáçå=ëóëíÉã=íÜ~í
Å~å=ëìééäó=ëã~ää=èì~åíáíáÉë=çîÉê=~=íÜáåäó=ëéêÉ~Ç
éçéìä~íáçå=Ä~ëÉ=íÜ~í=áë=éççêäó=ëÉêîÉÇ=ïáíÜ=íê~åëéçêí
áåÑê~ëíêìÅíìêÉ=áë=âÉó=íç=íÜÉ=ëìÅÅÉëë=çÑ=íÜÉ=Åçãé~åó
~åÇ=ÇáÑÑáÅìäí=íç=êÉéäáÅ~íÉK

qÜÉ=fåÇá~å=ÅáÖ~êÉííÉ=ã~êâÉí=áë=Åçãé~ê~íáîÉäó=ëã~ääI
íÜÉ=fåÇá~åë=ëéÉåÇ=äÉëë=íÜ~å=Ü~äÑ=íÜ~í=çÑ=íÜÉ=`ÜáåÉëÉ
çå=íçÄ~ÅÅç=Åçåëìãéíáçå=~åÇ=çÑ=íÜ~íI=Ü~äÑ=íÜÉ=fåÇá~å
Åçåëìãéíáçå=áë=áå=“ÄáÇáëÒ=Ó=íÜÉ=Ü~åÇ=êçääÉÇ=ã~êâÉí



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

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

íÜ~í=êÉí~áäë=Ñçê =~êç ìåÇ=one tenth of=íÜÉ=Åçëí=çÑ=~å=fq`
ÅáÖ~êÉííÉK==qÜÉ=“ÄáÇáëÒ=ã~êâÉí=áë=ÅìêêÉåíäó=ìåí~ñÉÇ
éêçîáÇáåÖ=~=ëáÖåáÑáÅ~åí=éêáÅÉ=~Çî~åí~ÖÉI=ÅäÉ~êäó=~åó
ãçîÉ=Äó=íÜÉ=ÖçîÉêåãÉåí=íç=ÉñíÉåÇ=í~ñÉë=íç=íÜÉ
“ÄáÇáëÒ=ïçìäÇ=éêçîáÇÉ=~=ëáÖåáÑáÅ~åí=çééçêíìåáíó=Ñçê
fq`K

qÜÉ=Åçãé~åó=áë=éêçÖêÉëëáîÉäó=áåîÉëíáåÖ=íÜÉ=ëíêçåÖ
ÅáÖ~êÉííÉ=Å~ëÜ=Ñäçïë=áåíç=äçïÉê=êÉíìêå=~ÅíáîáíáÉë=ëìÅÜ
~ë=êìê~ä=ÅçããçÇáíó=ÇáëíêáÄìíáçåLã~êâÉíáåÖI
é~éÉêÄç~êÇLé~Åâ~ÖáåÖI=ÜçíÉäëI=êÉí~áä=~åÇ=ÅçåëìãÉê
ÑççÇ=éêçÇìÅíëK==fåîÉëíçêë=Ü~îÉ=ÖÉåÉê~ääó=îáÉïÉÇ=íÜáë
åÉÖ~íáîÉäó=J=ïÉ=Ü~îÉ=~ÇçéíÉÇ=~=ãçêÉ=ÄÉåáÖå=îáÉï=~ë
ãçëí=çÑ=íÜÉëÉ=~ÅíáîáíáÉë=~êÉ=åçï=é~óáåÖ=íÜÉáê=çïå=ï~ó
~åÇ=ëçãÉ=~êÉ=åçí=ïáíÜçìí=ãÉêáíK

qÜÉ=ÄÉëí=Éñ~ãéäÉ=áë=fq`Ûë=ÉJÅÜçìé~ä=EãÉ~åáåÖ
ãÉÉíáåÖ=éä~ÅÉF=áåáíá~íáîÉK==^å=ÉJÅÜçìé~ä=âáçëâ
Åçåí~áåë=~å=áåíÉêåÉí=Éå~ÄäÉÇ=ÅçãéìíÉê=äçÅ~íÉÇ=~í=íÜÉ
îáää~ÖÉ=ã~êâÉí=íÜ~í=éêçîáÇÉë=íÜÉ=äçÅ~ä=Ñ~êãÉê=äáîÉ
äçÅ~äI=å~íáçå~ä=~åÇ=áåíÉêå~íáçå~ä=éêáÅÉë=Ñçê=âÉó=ÅêçéëK
^ë=~äï~óëI=ã~êâÉí=áåÑçêã~íáçå=Ü~ë=î~äìÉ=~åÇ
éêçîáÇáåÖ=íÜÉ=Ñ~êãÉêë=ïáíÜ=íÜÉ=ãÉ~åë=íç=ÇáêÉÅíäó
ãçåáíçê=Åêçé=éêáÅÉë=ëÜçìäÇ=~äëç=Ñ~Åáäáí~íÉ=~=Ñ~áêÉê
çìíÅçãÉK==få=êÉíìêå=Ñçê=éêçîáÇáåÖ=íÜáëI=fq`=áë=~ÄäÉ=íç
Ö~áå=éêÉÑÉêÉåíá~ä=~ÅÅÉëë=íç=íÜÉ=ã~êâÉíáåÖ=çÑ=íÜÉëÉ
Åêçéë=Ñçê=å~íáçå~ä=~åÇ=Éñéçêí=ã~êâÉíëK==qÜáë=ã~ó
êÉéêÉëÉåí=íÜÉ=ÄÉÖáååáåÖ=çÑ=~=ã~àçê=ìéÖê~ÇÉ=íç=fåÇá~Ûë
Åêçé=Ü~åÇäáåÖ=áåÑê~ëíêìÅíìêÉ=ïáíÜ=ÄÉåÉÑáíë=íç=ÄçíÜ
ÖêçïÉêë=~åÇ=ÅçåëìãÉêëK

tÉ=íÜáåâ=íÜ~í=~ää=íÜÉëÉ=Ñ~Åíçêë=ÅçãÄáåÉ=íç=ã~âÉ=fq`
~å=áåíÉêÉëíáåÖ=áåîÉëíãÉåí=ïáíÜ=îÉêó=ÖççÇ=äÉîÉê~ÖÉ=íç
~å=áãéêçîÉãÉåí=áå=êìê~ä=éêçëéÉÅíë=ÑçääçïáåÖ=íÜÉ
êÉÅÉåí=ÖççÇ=ãçåëççåK

jçîáåÖ=íç=bìêçéÉ=ïÉ
Ü~îÉ=í~âÉå=~=éçëáíáçå=áå
_ÉáÉêëÇçêÑI=éÉêÜ~éë=ÄÉííÉê
âåçïå=Ñçê=íÜÉáê=káîÉ~
Äê~åÇK==qçÄó=e~êêçé

ïêçíÉ=áå=çìê=j~êÅÜ=èì~êíÉêäó=êÉéçêí=çÑ=íÜÉ=ÇáëíêÉëë=áå
íÜÉ=dÉêã~å=Ñáå~åÅá~ä=ã~êâÉíë=ïÜáÅÜ=áå=áíëÉäÑ=Ö~îÉ
êáëÉ=íç=ëÉîÉê~ä=çééçêíìåáíáÉë=Ñçê=ìëK==^ääá~åòI=íÜÉ=ä~êÖÉ
dÉêã~å=áåëìêÉêI=çïåÉÇ=QQ=éÉêÅÉåí=çÑ=_ÉáÉêëÇçêÑ=~åÇ
ã~ÇÉ=íÜÉ=EÅäÉ~êäó=ÇáëíêÉëëÉÇF=ÇÉÅáëáçå=íç=é~êí=ïáíÜ=~å
áåîÉëíãÉåí=íÜ~í=áí=Ü~ë=ÜÉäÇ=ëáåÅÉ=NVPT=~åÇ=Ü~Ç
~ÅèìáêÉÇ=Ñêçã=é~êí=çÑ=íÜÉ=ÑçìåÇáåÖ=Ñ~ãáäóK==qÜÉ
qÅÜáÄç=ÖêçìéI=~=éêáî~íÉ=Ñ~ãáäó=Åçãé~åó=âåçïå=Ñçê
íÜÉáê=“qÅÜáÄç=êÉí~áä=çìíäÉíëÒ=ÜÉäÇ=PMB=çÑ=_ÉáÉêëÇçêÑ
~åÇ=~ë=ïÉ=ÇÉëÅêáÄÉÇ=ä~ëí=óÉ~êI=mêçÅíçê=~åÇ=d~ãÄäÉ
ï~ë=ÅáêÅäáåÖK==lå=íÜÉ=ëáÇÉäáåÉë=ï~ë=eÉåâÉäI=ïÜç
ã~ÇÉ=åç=ëÉÅêÉí=çÑ=íÜÉáê=áåíÉêÉëí=áå=íÜÉ=Åçãé~åóK==qÜÉ
`ä~ìëëÉå=Ñ~ãáäóI=ïáíÜ=äáåâë=Ä~Åâ=íç=íÜÉ=ÑçìåÇÉêë=ÜÉäÇ
NMBK

^ë=~=êÉäìÅí~åí=ëÉääÉêI=^ääá~åò=ï~ë=ëÉÉâáåÖ=bNSM=íç
bNUM=éÉê=ëÜ~êÉI=ëáÖåáÑáÅ~åíäó=ÜáÖÜÉê=íÜ~å=íÜÉ=ã~êâÉí
éêáÅÉ=~åÇ=ïÉ=ëìëéÉÅí=~=éêáÅÉ=ÇÉëáÖåÉÇ=íç=íÉëí=íÜÉ
éêçÅäáîáíó=çÑ=mêçÅíçê=~åÇ=d~ãÄäÉ=íç=é~ó=çìíëí~åÇáåÖ
éêáÅÉë=Ñçê=ÄìëáåÉëëÉë=íÜ~í=Å~å=éêçÖêÉëë=íÜÉáê
~ãÄáíáçåëK==oÉäÉî~åí=íç=íÜÉ=Ñáå~ä=çìíÅçãÉ=ï~ë=íÜÉ
êÉëçäîÉ=çÑ=íÜÉ=dÉêã~å
Åçêéçê~íÉ=ïçêäÇ=íç=êÉëáëí=rp
~Åèìáëáíáçå=~ãÄáíáçåëI
ëçãÉíÜáåÖ=íÜ~í=ëÜçìäÇ=åçí
ÄÉ=ìåÇÉêÉëíáã~íÉÇK
jÉ~åïÜáäÉI=íÜÉ=qÅÜáÄç
Öêçìé=ï~ë=ÉåÖ~ÖÉÇ=áå=íÜÉáê=çïå=áåíÉêå~ä=Ñ~ãáäó
ÇáëéìíÉë=~Äçìí=íÜÉ=Åçåíêçä=~åÇ=ã~å~ÖÉãÉåí=çÑ=íÜÉáê
çïå=Åçãé~åó=~åÇ=áå=~åó=Å~ëÉ=Ü~Ç=áåëìÑÑáÅáÉåí=ÑìåÇë
íç=ÅçãéäÉíÉ=íÜÉ=ÇÉ~ä=ïáíÜ=^ääá~åòK

tÉ=Ü~Ç=~ää=íÜÉ=áåÖêÉÇáÉåíë=Ñçê=~=íÉêêáÑáÅ=ëíçêó=çÑ
Ñ~ãáäó=~åÇ=Åçêéçê~íÉ=áåíêáÖìÉK==^ë=áí=íìêåÉÇ=çìíI=íÜÉ
qÅÜáÄç=Öêçìé=ëçêíÉÇ=íÜÉãëÉäîÉë=çìíI=ÄêçìÖÜí=áå=~å
ÉñéÉêáÉåÅÉÇ=`bl=~åÇ=éìääÉÇ=íçÖÉíÜÉê=~=éä~å=íÜ~í
ë~íáëÑáÉÇ=^ääá~åò=~í=bNPM=éÉê=ëÜ~êÉK==qÅÜáÄç=åçï=çïå
QVB=çÑ=_ÉáÉêëÇçêÑK==^=Öêçìé=çÑ=áåîÉëíçêë=áå=e~ãÄìêÖI
EáåÅäìÇáåÖ=íÜÉ=äçÅ~ä=ÖçîÉêåãÉåíF=Ü~ë=í~âÉå=~=NPB
ëí~âÉ=áå=íÜÉ=Åçãé~åó=ïÜáäÉ=_ÉáÉêëÇçêÑ=Ü~ë=~ÖêÉÉÇ=íç
Äìó=TB=çÑ=áíë=çïå=ëÜ~êÉë=Ñêçã=^ääá~åòK==^ääá~åò=ï~ë
äÉÑí=ïáíÜ=~=PKSB=ëí~âÉK==aÉíÉêêáåÖ=ÑçêÉáÖå=éêÉÇ~íçêë=áë
çåÉ=íÜáåÖI=Äìí=Ñ~ãáäáÉë
ÖÉííáåÖ=çå=ïáíÜ=É~ÅÜ
çíÜÉê=áë=~åçíÜÉê=~åÇ=àìëí
êÉÅÉåíäó=íÜÉ=`ä~ìëëÉå
Ñ~ãáäó=Ü~ë=ÉñÉêÅáëÉÇ=~
éêÉJ~ÖêÉÉãÉåí=ïáíÜ
^ääá~åò=íç=ëÉää=íÜÉã=~=QB
ëí~âÉ=áå=_ÉáÉêëÇçêÑ=Ñçê=bNPMI=í~âáåÖ=^ääá~åòÛ=ëí~âÉ
Ä~Åâ=ìé=íç=TBK

qÜÉ=ëÜ~êÉ=éêáÅÉ=ÑÉää=íç=äÉëë=íÜ~å=bNMM=ÇìêáåÖ=íÜáë
éÉêáçÇ=ïÜÉå=áí=ÄÉÅ~ãÉ=ÅäÉ~ê=íÜ~í=íÜÉ=çééçêíìåáíó=íç
ëÉää=ëÜ~êÉë=~í=íÜÉ=éêáÅÉ=íÜ~í=íÜÉó=ïÉêÉ=ÅÜ~åÖáåÖ=Ü~åÇë
~ãçåÖëí=íÜÉ=çïåÉêë=ïçìäÇ=åçí=ÄÉ=ÉñíÉåÇÉÇ=íç=íÜÉ
éìÄäáÅK==qÜÉ=Ä~ÅâÇêçé=çÑ=ÇáÑÑáÅìäí=íê~ÇáåÖ=ÅçåÇáíáçåë
áå=dÉêã~åó=Ü~ëåÛí=ÜÉäéÉÇK==tÉ=íççâ=íÜáë=çééçêíìåáíó
íç=ÄìáäÇ=çìê=éçëáíáçå=ÇÉëéáíÉ=íÜÉ=ëíçÅâÛë=î~äì~íáçå
ÄÉáåÖ=ëíáää=ëçãÉïÜ~í=ÉñéÉåëáîÉ=çå=íÜÉ=ÅìêêÉåí
î~äì~íáçå=ãÉíêáÅëK

tÜáäëí=~å=áåíÉêÉëíáåÖ=ëíçêó=çÑ=í~âÉçîÉê=Çóå~ãáÅëI
ãçêÉ=áãéçêí~åí=íç=ìë=áë=íÜÉ=èì~äáíó=çÑ=íÜÉ=_ÉáÉêëÇçêÑ
ÄìëáåÉëë=~åÇ=íÜÉ=çééçêíìåáíáÉë=~ÜÉ~Ç=Ñçê=káîÉ~=~åÇ
íÜÉ=çíÜÉê=åáåÉ=ÅçåëìãÉê=Äê~åÇëK==cçìåÇÉÇ=áå=íÜÉ
NUUMë=~åÇ=ïáíÜ=~=NOM=óÉ~ê=Üáëíçêó=çÑ=Äê~åÇ
ÇÉîÉäçéãÉåíI=káîÉ~=áë=íÜÉ=ëÉÅçåÇ=ä~êÖÉëí=éÉêëçå~ä
Å~ê É=Äê ~åÇ=áå=ÖäçÄ~ä=ë~äÉë=ÄÉÜáåÇ=iÛlê É~ä=ç Ñ=m~ê áë.



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

qeb=mi^qfkrj=qorpq OP

jç êÉ= áã éê ÉëëáîÉ= éÉê Ü~éë= áë= í ÜÉ= ëìëí ~áåÉÇ
ÖêçïíÜ=ê~íÉ=EÅçãéçìåÇ=~ååì~ä=ÖêçïíÜ=çÑ=NOJNQB
çîÉê=NM=~åÇ=NR=óÉ~êëFI=ÇêáîÉå=Äó=éêçÇìÅí=áååçî~íáçå
~åÇ=ÖÉçÖê~éÜáÅ=Éñé~åëáçåK==_ÉáÉêëÇçêÑ=Ü~ë=~=äçåÖ
ÜÉêáí~ÖÉ=çÑ=ëìÅÅÉëëÑìä=áåíÉêå~íáçå~ä=íê~ÇáåÖ=ïáíÜ=íÜÉáê
Ñáêëí=îÉåíìêÉ=áåíç=^ãÉêáÅ~=áå=íÜÉ=NUVMëK==fí=áë=íÜáë
ã~íê áñ of brands, product categories (such as the

Éñ í Éå ë á ç å ë into bath & shower products and Nivea
Ñç ê= jÉåF=~ë well as geographic opportunity that
ìåÇÉêéáåë= íÜÉ growth opportunities.  This gives us 
ÅçåÑáÇÉåÅÉ=íÜ~í their market leading positions in
bìêçéÉ=Å~å=Ä É successfully extended globally.

lìíäççâ
qÜÉ=cìåÇ=Ü~ë=~=PVB=ÉñéçëìêÉ=íç=^ëá~=áåÅäìÇáåÖ
g~é~å=~åÇI=~ë=ïÉ=åçíÉÇ=áå=çìê=ä~ëí=êÉéçêíI=íÜÉ=ÖäçÄ~ä
çééçêíìåáíáÉë=ÄÉóçåÇ=íÜÉ=ãçêÉ=çÄîáçìë=ÅÜ~êí
íçééáåÖ=rp=áÅçåë=~êÉ=ÅìêêÉåíäó=ãçêÉ=áåíÉêÉëíáåÖ=íç
ìëK==fí=áë=äáâÉäó=íÜçìÖÜ=íÜ~í=ïÉ=ÅçìäÇ=ëÉÉ=ÖêÉ~íÉê
îçä~íáäáíó=áå=íÜÉ=cìåÇ=çîÉê=íÜÉ=ëÜçêíÉê=éÉêáçÇë=çÑ
èì~êíÉêäó=êÉéçêíáåÖK==^ë=íÜÉ=ÜáÖÜ=äÉîÉäë=çÑ=ÖäçÄ~ä

páãçå=qêÉîÉíí

mçêíÑçäáç=j~å~ÖÉê

äáèìáÇáíó=ÅÜ~ëÉ=~åÇ=êÉ~Åí=íç=åÉ~ê=íÉêã=åÉïëI=ïÉ=ïáää
ÖÉí=ëçãÉ=ëÜ~êé=ãçîÉãÉåíëI=ÉëéÉÅá~ääó=áå=íÜÉ
ãÉêÅìêá~ä=fåÇá~å=ã~êâÉíK==páÖåáÑáÅ~åí=ÅìêêÉåÅó
ãçîÉãÉåíë=ã~ó=ïÉää=ÅçåíáåìÉ=íç=ÅÜ~ê~ÅíÉêáëÉ=íÜÉ
êÉéçêíÉÇ=É~êåáåÖë=çÑ=çìê=Åçãé~åáÉë=~åÇ=ãçêÉ
ÇáêÉÅíäó=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇK



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

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

mÉêÑçêã~åÅÉ REDEMPTION PRICE:    $0.9375

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

qÜÉ=cìåÇ=êçëÉ=QKPB=ÇìêáåÖ=íÜÉ
èì~êíÉê=ïÜáäÉ=íÜÉ=jp`f=tçêäÇ
fåÑçêã~íáçå=qÉÅÜåçäçÖó=fåÇÉñ
E^AF=êçëÉ=MKTB=~åÇ=íÜÉ=jp`f
qÉäÉÅçããìåáÅ~íáçåë=E^AF=fåÇÉñ
ï~ë=ìé=QKSBK==qÜÉ=cìåÇ=áë=ìé
POKTB=Ñçê=íÜÉ=óÉ~êI=çìíéÉêÑçêãáåÖ
íÜÉ=jp`f=fq=fåÇÉñ=(+NMKQB)=~åÇ

the jp`f=qÉäÉÅçãã ìåáÅ~íáçåë= fåÇÉñ=( ÓUKP B)K

j~àçê=ÅçåíêáÄìíçêë=íç=íÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=Ñçê=íÜÉ
èì~êíÉê=ïÉêÉ=iO=qÉÅÜåçäçÖáÉë=EbåíÉêéêáëÉ=pçÑíï~êÉF
EHPNBFI=pìå=jáÅêçëóëíÉãë=Ee~êÇï~êÉ=~åÇ=pçÑíï~êÉF
EHPRBF=~åÇ=kîáÇá~=Edê~éÜáÅ=pÉãáÅçåÇìÅíçêëF
EHQRBFK==qÜáë=ï~ë=çÑÑëÉí=Äó=íÜÉ=Ñä~í=éÉêÑçêã~åÅÉ=çÑ
çìê=g~é~åÉëÉ=~åÇ=hçêÉ~å=ÜçäÇáåÖë=~åÇ=Äó=çìê=ëÜçêí
éçëáíáçåë=ïÜáÅÜ=ÇÉíê~ÅíÉÇ=Ñêçã=íÜÉ=éÉêÑçêã~åÅÉK
lìê=ÅìêêÉåÅó=éçëáíáçåáåÖ=çÑÑëÉí=ëçãÉ=çÑ=íÜÉ=~ÇîÉêëÉ
áãé~Åí=Ñêçã=íÜÉ=êáëáåÖ=^ìëíê~äá~å=açää~êK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
tÉ=êÉÇìÅÉÇ=çìê=éçëáíáçåë=áå=j~êÅçåáI=_Ü~ê~í
bäÉÅíêçåáÅë=~åÇ=péáêÉåí=ÑçääçïáåÖ=íÜÉáê=ëíêçåÖ
éÉêÑçêã~åÅÉ=~åÇ=íçï~êÇë=íÜÉ=ÉåÇ=çÑ=íÜÉ=èì~êíÉê=ïÉ
ëäáÖÜíäó=áåÅêÉ~ëÉÇ=çìê=ëÜçêí=éçëáíáçåë=áå=íÜÉ=k^pa^n
~åÇ=pÉãáÅçåÇìÅíçê=fåÇáÅÉëK==lìê=åÉí=áåîÉëíÉÇ
éçëáíáçå=~í=íÜÉ=ÉåÇ=çÑ=íÜÉ=èì~êíÉê=ï~ë=SNBK

få=íÜÉ=èì~êíÉê=ïÉ=áåáíá~íÉÇ=~å=áåîÉëíãÉåí=áå=w~êäáåâ
pÉãáÅçåÇìÅíçêI=~=`~å~Çá~å=ëÉãáÅçåÇìÅíçê=îÉåÇçê
ëéÉÅá~äáëáåÖ=áå=íÜÉ=ÅçããìåáÅ~íáçå=ÉèìáéãÉåí
ã~êâÉíK==páåÅÉ=íÜÉ=“fåíÉêåÉí=ÄìÄÄäÉÒ=Äìêëí=áå=OMMMI
w~êäáåâ=Ü~ë=ÄÉÉå=çéÉê~íáåÖ=ìåÇÉê=ëíêÉëë=ïáíÜ=ë~äÉë
Åçää~éëáåÖ=Äó=ãçêÉ=íÜ~å=RMB=çîÉê=íÜÉ=ÑçääçïáåÖ=íïç
óÉ~êëK==pÉîÉê~ä=êÉëíêìÅíìêáåÖ=ãÉ~ëìêÉë=ïÉêÉ=~ÇçéíÉÇI
ÉãéäçóÉÉë=ïÉêÉ=ä~áÇ=çÑÑ=~åÇ=íÜÉ=ÑçêãÉê=`bl=ï~ë
êÉéä~ÅÉÇ=ïáíÜ=~=îÉíÉê~å=Ñêçã=k~íáçå~ä
pÉãáÅçåÇìÅíçêK==^ÑíÉê=åÉ~êäó=íÜêÉÉ=óÉ~êë=çÑ=~

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

DISPOSITION OF ASSETS

Region Dec 2003 Sep 2003
North America 26% 23%

Other Asia (incl. Korea) 17% 17%

Japan 16% 17%

Europe 17% 20%

Cash 24% 23%

Shorts 15% 15%

Net Invested 61% 62%

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

qeb=mi^qfkrj=qorpq OR

ä~ÅâäìëíêÉ=íÉäÉÅçããìåáÅ~íáçå=ÉèìáéãÉåí=ã~êâÉíI
t~ää=píêÉÉí=ÇçÉë=åçí=ÑáåÇ=w~êäáåâ=~=é~êíáÅìä~êäó
~ííê~ÅíáîÉ=áåîÉëíãÉåíK

lìê=éêáã~êó=áåîÉëíãÉåí=Å~ëÉ=áë=Ä~ëÉÇ=çå=íÜÉ
Çê~ã~íáÅ=ÅÜ~åÖÉ=áãé~ÅíáåÖ=íÜÉ=ïçêäÇïáÇÉ
íÉäÉÅçããìåáÅ~íáçå=áåÇìëíêóK==táíÜáå=ÑáîÉ=íç=íÉå
óÉ~êëI=íÜÉ=ã~àçêáíó=çÑ=íÉäÉéÜçåÉ=Å~ääë=ïáää=åç=äçåÖÉê
ÄÉ=Å~êêáÉÇ=çå=íÜÉ=íê~Çáíáçå~ä=ÅáêÅìáíJÄ~ëÉÇ
íÉäÉÅçããìåáÅ~íáçå=áåÑê~ëíêìÅíìêÉK==fåëíÉ~ÇI=~
íê~Çáíáçå~ä=îçáÅÉ=Å~ää=ïáää=ÄÉ=ÇáÖáíáëÉÇ=~åÇ=ÅçåîÉêíÉÇ
áåíç=åìãÉêçìë=äáííäÉ=Ç~í~=é~ÅâÉíëK==råäáâÉ=íÜÉ
íê~Çáíáçå~ä=áåÑê~ëíêìÅíìêÉI=ïÜÉêÉ=É~ÅÜ=îçáÅÉ=Å~ää
êÉèìáêÉë=áíë=çïå=ÇÉÇáÅ~íÉÇ=ÅäçëÉÇ=ÅáêÅìáíI=Ç~í~
é~ÅâÉíë=~êÉ=íê~åëéçêíÉÇ=çîÉê=íÜÉ=éìÄäáÅ=fåíÉêåÉí
åÉíïçêâK==qÜÉëÉ=Ç~í~=é~ÅâÉíë=~êÉ=êÉ~ëëÉãÄäÉÇ=~í=íÜÉáê
ÇÉëíáå~íáçå=ÄÉÑçêÉ=ÄÉáåÖ=ÅçåîÉêíÉÇ=Ä~Åâ=áåíç=îçáÅÉ
ëáÖå~äëK==qÜáë=åÉï=íÉÅÜåçäçÖó=EsçáÅÉ=çîÉê=fåíÉêåÉí
mêçíçÅçä=çê=sçfmF=çÑÑÉêë=íÉäÉÅçããìåáÅ~íáçå
çéÉê~íçêë=ëáÖåáÑáÅ~åí=Åçëí=ë~îáåÖëK

qÜÉ=ÄáÖÖÉëí=íÉÅÜåçäçÖáÅ~ä=ÅÜ~ääÉåÖÉ=çÑ=sçfm=áë=Üçï=íç
Öì~ê~åíÉÉ=íÜÉ=èì~äáíó=çÑ=ëÉêîáÅÉK==_ÉÅ~ìëÉ=Ç~í~
é~ÅâÉíë=~êÉ=íê~åëéçêíÉÇ=çîÉê=íÜÉ=éìÄäáÅ=fåíÉêåÉí
åÉíïçêâI=íÜÉêÉ=áë=åç=Öì~ê~åíÉÉ=íÜ~í=íÜÉó=ïáää=~ää
~êêáîÉ=~í=íÜÉ=ÇÉëíáå~íáçå=áå=íáãÉ=~åÇ=áå=íÜÉ=êáÖÜí
çêÇÉêK==^ë=~=êÉëìäíI=íÜÉ=èì~äáíó=çÑ=îçáÅÉ=Å~ääë
ëçãÉíáãÉë=ÇÉíÉêáçê~íÉëK==_ÉÅ~ìëÉ=çÑ=áíë=ÜÉêáí~ÖÉI
w~êäáåâ=Ü~ë=ÄÉÉå=Öê~ééäáåÖ=ïáíÜ=íÜÉ=éêçÄäÉã=çÑ=Üçï
íç=ÇÉäáîÉê=éÉêÑÉÅí=îçáÅÉ=èì~äáíó=Ñçê=åÉ~êäó=PM=óÉ~êëI=áíë
ÉåÖáåÉÉêáåÖ=íÉ~ã=Ü~îáåÖ=~ÅÅìãìä~íÉÇ=ëáÖåáÑáÅ~åí
âåçïJÜçï=áå=íÜÉ=~êÉ~K

kçí=çåäó=ÇçÉë=w~êäáåâ=Ü~îÉ=íÜÉ=íÉÅÜåçäçÖó=EâÉó

ÅçãéçåÉåíë=Ñçê=ëïáíÅÜÉë=~åÇ=Ü~åÇëÉíëFI=áí=~äëç=Ü~ë
íÜÉ=åÉÅÉëë~êó=ÅìëíçãÉê=êÉä~íáçåëÜáéëK==råäáâÉ=~=m`I
ïÜáÅÜ=áë=êÉéä~ÅÉÇ=ÉîÉêó=íïç=íç=íÜêÉÉ=óÉ~êëI=~
íÉäÉéÜçåÉ=çéÉê~íçê=íóéáÅ~ääó=ÉñéÉÅíë=áíë=ÉèìáéãÉåí=íç
ïçêâ=Ñçê=óÉ~êë=~åÇ=óÉ~êëK==fí=áë=åçí=ìåÅçããçå=íç=ÑáåÇ
ÉèìáéãÉåí=ëíáää=áå=ëÉêîáÅÉ=~ÑíÉê=OM=óÉ~êëK==^ë=~=êÉëìäíI
íÜÉ=ÉèìáéãÉåí=îÉåÇçêë=ïáää=çåäó=êÉäó=çå=ëìééäáÉêë
íÜÉó=íêìëíK==w~êäáåâ=Éëí~ÄäáëÜÉÇ=êÉä~íáçåëÜáéë=ïáíÜ
ëÉîÉê~ä=çÑ=íÜÉ=áåÇìëíêó=äÉ~ÇÉêë=~åÇ=~=é~êíáÅìä~êäó
ëíêçåÖ=çåÉ=ïáíÜ=`áëÅçI=~=êÉÅçÖåáëÉÇ=äÉ~ÇÉê=áå=sçfm
ÉèìáéãÉåíK==^Äçìí=íïç=óÉ~êë=~ÖçI=w~êäáåâ=ëéÉÅáÑáÅ~ääó
äáåâÉÇ=ïáíÜ=`áëÅç=íç=ÇÉëáÖå=~=åÉï=ÅçãéçåÉåí=Ñçê
íÜÉáê=sçfm=ÉèìáéãÉåíK

^í=éêÉëÉåíI=w~êäáåâDë=âÉó=ÅäáÉåíë=~êÉ=ÄÉí~=íÉëíáåÖ=íÜÉáê
åÉï=sçfm=ëçäìíáçåë=àìëí=~ë=åÉï=éêçîáÇÉêë=çÑ=sçfm
ëÉêîáÅÉë=~êÉ=ê~éáÇäó=ÉãÉêÖáåÖ=áå=íÜÉ=rpK==tÜáäÉ
w~êäáåâ=áë=ëíáää=ÅçãéäÉíáåÖ=áíë=êÉëíêìÅíìêáåÖ=éä~åI=ïÉ
ÄÉäáÉîÉ=íÜÉ=åÉï=ëíêçåÖ=ã~å~ÖÉãÉåí=íÉ~ã=ïáää=ÖìáÇÉ
íÜÉ=Åçãé~åó=íÜêçìÖÜ=íÜÉ=éêÉëÉåí=ÇçïåíìêåK==e~îáåÖ
ïáíåÉëëÉÇ=íÜÉ=ëìÅÅÉëëÑìä=íê~åëÑçêã~íáçå=~åÇ
ëíêÉåÖíÜÉåáåÖ=çÑ=k~íáçå~ä=pÉãáÅçåÇìÅíçêÛë=~å~äçÖ
ÅÜáé=ÄìëáåÉëë=çîÉê=íÜÉ=é~ëí=ÑÉï=óÉ~êë=Ek~íáçå~ä
pÉãáÅçåÇìÅíçê=ï~ë=~=ÅçêÉ=ÜçäÇáåÖ=çÑ=íÜÉ=cìåÇ=ìåíáä
ïÉ=ëçäÇ=áí=êÉÅÉåíäó=ÇìÉ=íç=î~äì~íáçå=ÅçåÅÉêåëF=ïÉ=~êÉ
çéíáãáëíáÅ=~Äçìí=w~êäáåâÛë=~Äáäáíó=íç=ëìÅÅÉÉÇK

tÉ=ÄÉäáÉîÉ=íÜ~í=íÉäÉÅçããìåáÅ~íáçå=çéÉê~íçêë=ïáää
ëççå=áåÅêÉ~ëÉ=íÜÉáê=Å~éáí~ä=ÉñéÉåÇáíìêÉ=çå=sçfm=~åÇ
íÜ~í=w~êäáåâ=ëí~åÇë=íç=ÄÉåÉÑáí=çåÅÉ=ïçêäÇïáÇÉ=sçfm
ÇÉéäçóãÉåí=~ÅÅÉäÉê~íÉëK

qÜÉ=ãáÖê~íáçå=Ñêçã=äÉÖ~Åó=ÅáêÅìáíJëïáíÅÜÉÇ
íÉäÉéÜçåÉ=ëóëíÉãë=íç=é~ÅâÉíJëïáíÅÜÉÇ=ëóëíÉãë=áë=çåäó
~=ã~ííÉê=çÑ=ïÜÉåI=åçí=áÑK==bîÉêó=Åçìåíêó=ïáää=~Ççéí
íÜÉëÉ=åÉï=íÉÅÜåçäçÖáÉë=~í=~=ÇáÑÑÉêÉåí=é~ÅÉ=~åÇ
ÖÉåÉê~ääó=íÜÉ=ãçêÉ=ÅçãéÉíáíáîÉ=íÜÉ=íÉäÉÅçã=ã~êâÉíI
íÜÉ=Ñ~ëíÉê=íÜáë=íê~åëáíáçå=ïáää=çÅÅìê=Eáå=íÜáë=êÉëéÉÅí=ïÉ
ÄÉäáÉîÉ=^ìëíê~äá~=áë=äáâÉäó=íç=ä~Ö=áå=íÜÉ=éêçÅÉëëI=ÇìÉ=íç
íÜÉ=ÉñíêÉãÉäó=éçïÉêÑìä=êçäÉ=éä~óÉÇ=Äó=qÉäëíê~FK

`çìåíêáÉë=ïáíÜ=äçïÉê=ê~íÉë=çÑ=íÉäÉéÜçåÉ=éÉåÉíê~íáçå
~êÉ=ãçêÉ=äáâÉäó=íç=ÉãÄê~ÅÉ=sçfm=Ñ~ëíÉê=íÜ~å=ÅçìåíêáÉë
ïÜÉêÉ=áåÅìãÄÉåí=íÉäÉéÜçåÉ=çéÉê~íçêë=Ü~îÉ=~=îÉëíÉÇ
áåíÉêÉëí=áå=ã~áåí~áåáåÖ=íÜÉ=ëí~íìë=èìçK==cçê=íÜáë
êÉ~ëçå=ïÉ=~êÉ=äççâáåÖ=ïáíÜ=áåíÉêÉëí=~í=^ëá~å=ã~êâÉíë
Eåçí~Ääó=`Üáå~=~åÇ=fåÇá~F=~ë=éêçãáëáåÖ=ã~êâÉíë=Ñçê
îÉåÇçêë=çÑ=sçfm=ÉèìáéãÉåíK

`çããÉåí~êó
^ãçåÖ=íÜÉ=íÜÉãÉë=çÅÅìêêáåÖ=ÇìêáåÖ=íÜÉ=èì~êíÉê=ïÉ
ïçìäÇ=äáâÉ=íç=ÜáÖÜäáÖÜí=íÜÉ=ÑçääçïáåÖW=íÜÉ
ÚÇáÖáí~äáë~íáçåÛ=çÑ=ÅçåëìãÉê=ÉäÉÅíêçåáÅë=~åÇ=íÜÉ

É ã Éê Ö É å Å É= ç Ñ= sç á Å É = o î Éê = f å í Éê å Éí = mê çí çÅ ç ä = E sç f m F= ~ ë
~å=~äíÉêå~íáîÉ=íÉÅÜåçäçÖó=íç=ÇÉäáîÉê=íÉäÉéÜçåÉ=Å~ääëK

BREAKDOWN BY INDUSTRY

Categories Dec 2003 Sep 2003
Telecom Equipment &
Suppliers 21% 25%

Semiconductors 18% 14%

Software 17% 11%

Electronic Components 11% 9%

Other 9% 18%

Source:  Platinum



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

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

Picture 1: LCD TV

Picture 2: Digital
Juke Box

Picture 3:
Media Centre

Picture 4: $50
Digital Camera

qÜáë=`Üêáëíã~ë=ëÉ~ëçå=áå=íÜÉ=råáíÉÇ=pí~íÉë=Ü~ë=ëÉÉå
íÜÉ=íêáìãéÜ=çÑ=íÜÉ=ÇáÖáí~ä=ÅçåëìãÉêK==qÜÉ=ã~êâÉí=Ü~ë
ÄÉÉå=äáíÉê~ääó=ÑäççÇÉÇ=ïáíÜ=åÉï=ÉäÉÅíêçåáÅ=~ééäá~åÅÉëK
qê~Çáíáçå~ä=~å~äçÖ=ÉäÉÅíêçåáÅ=éêçÇìÅíë=ëìÅÜ=~ë
Å~ãÉê~ëI=`~íÜçÇÉ=o~ó=qìÄÉ=E`oqF=qsë=~åÇ=sáÇÉç
`~ëëÉííÉ=oÉÅçêÇÉêë=Es`oëF=~êÉ=Öê~Çì~ääó=ÄÉáåÖ
êÉéä~ÅÉÇ=Äó=ÇáÖáí~ä=ëíáää=Å~ãÉê~ëI=eáÖÜ=aÉÑáåáíáçå=qsë
~åÇ=asa=éä~óÉêëLêÉÅçêÇÉêëK==^ÇãáííÉÇäó=áíÛë=ëíáää=É~êäó
Ç~óë=áå=íÜÉ=íê~åëáíáçåI=~åÇ=ãçëí=ÅçåëìãÉêë=Å~ååçí
óÉí=~ÑÑçêÇ=Ñä~í=é~åÉä=qsë
éêáÅÉÇ=~í=~=ãìäíáéäÉ=çÑ
íê~Çáíáçå~ä=`oq=qsëK==qÜáë
íê~åëáíáçå=ÜçïÉîÉê=áë=äáâÉäó
íç=~ÅÅÉäÉê~íÉ=~åÇ=áí=ïáää=ÄÉ
ä~êÖÉäó=ÇêáîÉå=Äó=íÜÉ
éêçäáÑÉê~íáçå=çÑ=ÇáÖáí~ä=ÅçåíÉåí
EasaI=îáÇÉç=Ö~ãÉëI=ÇáÖáí~ä=íÉäÉîáëáçåI=eáÖÜ
aÉÑáåáíáçå=qs=Éí ÅKFK==få=íÜÉ=rp=~äçåÉI=already
NIMMM=çÑ=íÜÉ=N ISMM=íÉêêÉëíêá~ä=qs=ëí~íáç åë=are áå
ÇáÖáí~ä=Ñçêã~íI=~åÇ=íÜÉ=éêçÖêÉëëáîÉ=ãáÖê~íáçå=ïáää
ÑìêíÜÉê=ëíáãìä~íÉ=ÇáëíêáÄìíáçå=çÑ=ÇáÖáí~ä=ÅçåíÉåí=~åÇ
~Ççéíáçå=çÑ=åÉï=ÉäÉÅíêçåáÅ=~ééäá~åÅÉëK==páãáä~êäóI=íÜÉ
~Äáäáíó=íç=í~âÉ=éáÅíìêÉë=ïáíÜ=~=ÇáÖáí~ä=Å~ãÉê~=çê=íç
Ççïåäç~Ç=ãìëáÅ=Ñêçã=íÜÉ=fåíÉêåÉíI=~åÇ=ëÉåÇ=áí=íç
ÑêáÉåÇë=çê=ëíçêÉ=áí=áå=~=m`I=áë=áåÅêÉ~ëáåÖ=ÅçåëìãÉêëÛ
~ééÉíáíÉ=Ñçê=ãçêÉ=ÉäÉÅíêçåáÅ=Ö~ÇÖÉíëK

^å=áåÅêÉ~ëáåÖ
åìãÄÉê=çÑ=fq
Åçãé~åáÉë=~êÉ
êìëÜáåÖ=íç
éêÉëÉåí
íÜÉãëÉäîÉë=~ë
ÅçåëìãÉê=íÉÅÜ=éä~óëI=~åÇ
íêóáåÖ=íç=Ö~áå=ã~êâÉí=ëÜ~êÉ
áå=åÉï=~êÉ~ë=çÑ=ÄìëáåÉëëK==eÉïäÉíí=m~Åâ~êÇ=EÄÉëí
âåçï å=Ñçê = áí ë= éê áåí É ê ë= ~ åÇ=Å çã éìí É ê= ëóëí Éã ëF has
éêÉëÉåíÉÇ=ãçêÉ=íÜ~å=NRM=ÅçåëìãÉêJçêáÉåíÉÇ
éêçÇìÅíë=Ñêçã=ëÅ~ååÉêë=íç=ÇáÖáí~ä=Å~ãÉê~ëK==jçíçêçä~
EïáêÉäÉëë=Ü~åÇëÉíë=~åÇ=íÉäÉÅçã=áåÑê~ëíêìÅíìêÉF
~ååçìåÅÉÇ=íÜÉ=ä~ìåÅÜ=çÑ=Ñä~í=é~åÉä=qsë=EáåíÉêÉëíáåÖäó
jçíçêçä~=ÇáÇ=~Åíì~ääó=ëíçé=ã~åìÑ~ÅíìêáåÖ=qsë
~êçìåÇ=PM=óÉ~êë=~ÖçFK==bèì~ääó=ÉåíÜìëá~ëíáÅ=ï~ë=aÉääÛë
~ååçìåÅÉãÉåí=íÜ~í=íÜÉó=áåíÉåÇ=íç=éìêëìÉ=åÉï
çééçêíìåáíáÉë=áå=ÜçãÉ=ÉåíÉêí~áåãÉåíW=iáèìáÇ=`êóëí~ä
aáëéä~ó=Ei`aF=qsëI=aáÖáí~ä=gìâÉ=_çñÉë=~åÇ=~å=çåäáåÉ
ãìëáÅ=ëí çê É;=åçí=í ç= ãÉåíáç å=^ééäÉ=`çãéìí Éê =ï ÜáÅÜ
áë=åçï=ëÉääáåÖ=ãçêÉ=ámçÇë=Eéçêí~ÄäÉ=ÇáÖáí~ä=ãìëáÅ
éä~óÉêëF=íÜ~å=j~ÅáåíçëÜ=ÅçãéìíÉêëK==d~íÉï~óI=~=m`
êÉí~áäÉê=Ñ~ãçìë=Ñçê=íÜÉ=Åçïë=áå=áíë=~ÇîÉêíáëáåÖI=áë=~äëç
íìêåáåÖ=áíë=~ííÉåíáçå=íç=ÅçåëìãÉê=ÉäÉÅíêçåáÅë=~åÇ
çÑÑÉêáåÖ=ä~êÖÉ=ëÅêÉÉå=qsë=~åÇ=ÅçãéìíÉêë=ÇçìÄäáåÖ=~ë
ãÉÇá~=ÅÉåíêÉëK

tÉ=íÜáåâ=íÜáë=Éñíê~Åí=Ñêçã=~=êÉÅÉåí=cçêíìåÉ=~êíáÅäÉ
áääìëíê~íÉë=íÜÉ=ÇÉéíÜ=çÑ=íÜáë=íê~åëáíáçåW=“pÉ~å=aÉÄçï=KKKK
íÜÉ=^ëá~=m~ÅáÑáÅ=íÉÅÜåçäçÖó=ëíê~íÉÖáëí=Ñçê=áåîÉëíãÉåí=Ä~åâ
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ïÜÉêÉ=íÜÉ=ÄáÖ=m`=ã~âÉêë=Ü~îÉ=äçåÖ=ÖçåÉ=íç=ëÜçé=Ñçê=áíÉãë
äáâÉ=ãçíÜÉêÄç~êÇëI=ïÜáÅÜ=~êÉ=íÜÉ=Öìíë=çÑ=ÅçãéìíÉêëK==qÜáë
óÉ~ê=aÉÄçï=ÑÉäí=ÇáëçêáÉåíÉÇK==^ë=ÜÉ=ï~åÇÉêÉÇ=íÜÉ=ÑäççêI=ÜÉ
Ü~Ç=~å=ìåÅ~ååó=ÑÉÉäáåÖ=ÜÉ=ï~ë=ï~äâáåÖ=áå=ÅáêÅäÉëÔÜÉ
âÉéí=é~ëëáåÖ=íÜÉ=ÄççíÜë=çÑ=q~áï~åÉëÉ=Åçãé~åáÉë
ëÜçïáåÖ=ïçêâáåÖ=éêçíçíóéÉë=çÑ=ÇáÖáí~ä=ëíáää=Å~ãÉê~ëK==fí
ï~ëåDí=ìåíáä=aÉÄçï=ëí~êÉÇ=ìé=~í=íÜÉ=ÅÜ~åÖáåÖ=êçï
åìãÄÉêë=íÜ~í=ÜÉ=êÉ~äáòÉÇ=ÜÉ=ï~ëåDí=ÖçáåÖ=Åê~òóX=ÜÉ=ï~ë
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~ëëÉãÄäÉêëK==fååçî~íáçå=áë=Öê~Çì~ääó=ãçîáåÖ=Ñêçã=íÜÉ
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ïïïKéä~íáåìãKÅçãK~ìI=çê=Äó=éÜçåáåÖ=çìê=fåîÉëíçê=pÉêîáÅÉë=ëí~ÑÑ=çå=N=PMM=TOS=TMM=E^ìëíê~äá~å=áåîÉëíçêë=çåäóF=çê=MO=VORR=TRMMK

_ÉÑçêÉ=ã~âáåÖ=~åó=áåîÉëíãÉåí=ÇÉÅáëáçå=óçì=åÉÉÇ=íç=ÅçåëáÇÉê=EïáíÜ=óçìê=ëÉÅìêáíáÉë=~ÇîáëÉêF=óçìê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=çÄàÉÅíáîÉë=~åÇ

Ñáå~åÅá~ä=ÅáêÅìãëí~åÅÉëK==vçì=ëÜçìäÇ=êÉÑÉê=íç=íÜÉ=map=çê=fp=EïÜáÅÜÉîÉê=~ééäáÅ~ÄäÉF=ïÜÉå=ÇÉÅáÇáåÖ=íç=~ÅèìáêÉI=çê=ÅçåíáåìÉ=íç=ÜçäÇI=ìåáíë=áå=íÜÉ

cìåÇëK

afp`i^fjboW==qÜÉ=áåÑçêã~íáçå=áå=íÜáë=nì~êíÉêäó=oÉéçêí=áë=åçí=áåíÉåÇÉÇ=íç=éêçîáÇÉ=~ÇîáÅÉK==fí=ÇçÉë=åçí=í~âÉ=áåíç=~ÅÅçìåí=íÜÉ=áåîÉëíãÉåí

çÄàÉÅíáîÉëI=Ñáå~åÅá~ä=ëáíì~íáçå=~åÇ=é~êíáÅìä~ê=åÉÉÇë=çÑ=~åó=éÉêëçåI=~åÇ=ëÜçìäÇ=åçí=ÄÉ=ìëÉÇ=~ë=íÜÉ=Ä~ëáë=Ñçê=ã~âáåÖ=áåîÉëíãÉåíI=Ñáå~åÅá~ä=çê=çíÜÉê

ÇÉÅáëáçåëK==qç=íÜÉ=ÉñíÉåí=éÉêãáííÉÇ=Äó=ä~ïI=åç=äá~Äáäáíó=áë=~ÅÅÉéíÉÇ=Ñçê=~åó=äçëë=çê=Ç~ã~ÖÉ=~ë=~=êÉëìäí=çÑ=~åó=êÉäá~åÅÉ=çå=íÜáë=áåÑçêã~íáçåK

mä~íáåìã=ÇçÉë=åçí=Öì~ê~åíÉÉ=íÜÉ=êÉé~óãÉåí=çÑ=Å~éáí~äI=íÜÉ=é~óãÉåí=çÑ=áåÅçãÉ=çê=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇëK

«=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=OMMQK==^ää=oáÖÜíë=oÉëÉêîÉÇK



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

Dans30_31final 13/1/04 10:01 AM Page 1



mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=áë=~=póÇåÉóJÄ~ëÉÇ
ã~å~ÖÉê=ëéÉÅá~äáëáåÖ=áå=áåíÉêå~íáçå~ä=ÉèìáíáÉëK==qÜÉ
áåîÉëíãÉåí=íÉ~ã=ìëÉ=~=íÜÉã~íáÅ=ëíçÅâJéáÅâáåÖ

~ééêç~ÅÜ=íÜ~í=ÅçåÅÉåíê~íÉë=çå=áÇÉåíáÑóáåÖ=çìíJçÑJÑ~îçìê=ëíçÅâë
ïáíÜ=íÜÉ=çÄàÉÅíáîÉ=çÑ=~ÅÜáÉîáåÖ=ëìéÉêáçê=êÉíìêåë=Ñçê=çìê=ÅäáÉåíëK
tÉ=~áã=íç=éêçíÉÅí=~Ö~áåëí=äçëë=~åÇ=ïáää=ÜÉÇÖÉ=ÄçíÜ=ëíçÅâë=~åÇ
ÅìêêÉåÅáÉëK==qÜÉ=ÉãéÜ~ëáë=çÑ=íÜÉ=çêÖ~åáë~íáçå=áë=çå=ã~å~ÖáåÖ
ÅäáÉåíëD=ãçåÉó=ê~íÜÉê=íÜ~å=Ö~íÜÉêáåÖ=ÑìåÇëX=ïÉ=é~ó=åç
áåÇìÅÉãÉåíë=íç=Ñáå~åÅá~ä=~ÇîáëÉêëK

qÜÉ=Ñáêã=ï~ë=ÑçìåÇÉÇ=áå=cÉÄêì~êó=NVVQ=Äó=~=Öêçìé=çÑ
éêçÑÉëëáçå~äë=ïÜç=Ü~Ç=Äìáäí=~å=Éåîá~ÄäÉ=êÉéìí~íáçå=ïÜáäÉ=~í
_~åâÉêë=qêìëí=^ìëíê~äá~K==m^j=ÅìêêÉåíäó=ã~å~ÖÉë=~êçìåÇ=^AVK8
Äáääáçå=ïáíÜ=çîÉê=OMB=çÑ=íÜáë=ÅçãáåÖ=Ñêçã=çîÉêëÉ~ë=áåîÉëíçêëK
qÜÉ=ëí~ÑÑ=áë=íÜÉ=éêáåÅáé~ä=çïåÉê=çÑ=íÜÉ=Åçãé~åóK

mä~íáåìã=Ñçääçïë=áíë=íáãÉ=íÉëíÉÇ=ëíçÅâ=éáÅâáåÖ=~ééêç~ÅÜ=Ó=ïÜáÅÜ
áë=áåÇÉñ=~ÖåçëíáÅ=Ó=íçÖÉíÜÉê=ïáíÜ=êáëâ=Åçåíêçä=ëíê~íÉÖáÉë
EÅìêêÉåÅó=ÜÉÇÖáåÖ=~åÇ=ëíçÅâ=ëÜçêíáåÖFK==páåÅÉ=áåÅÉéíáçåI=íÜÉ
mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ=Ü~ë=~ÅÜáÉîÉÇ=êÉíìêåë=ãçêÉ=íÜ~å
ÇçìÄäÉ=íÜ~í=çÑ=íÜÉ=jp`f=tçêäÇ=fåÇÉñ






