
mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ

mÉêÑçêã~åÅÉ== =REDEMPTION PRICE:  $1.4513

VALUE OF $10,000 INVESTED SINCE INCEPTION (18 MAY 2000 – 31 MARCH 2004)
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qÜÉ=çåäó=~ÇÇáíáçå=íç=íÜÉ=éçêíÑçäáç=áå=íÜÉ=ïÉëíÉêå
ã~êâÉíë=Ü~ë=ÄÉÉå=mÉêåçÇ=oáÅ~êÇI=íÜÉ=cêÉåÅÜ=Ä~ëÉÇ
táåÉ=~åÇ=péáêáíë=Åçãé~åóI=éÉêÜ~éë=ÄÉëí=âåçïå=Ñçê
áíë=Äê~åÇëI=`Üáî~ë=oÉÖ~äI=qÜÉ=däÉåäáîÉíI=pÉ~Öê~ãë
dáåI=j~êíÉääI=~åÇ=g~ÅçÄë=`êÉÉâ=~ãçåÖëí=çíÜÉêëK

mÉêåçÇ=oáÅ~êÇ=ï~ë=ÅêÉ~íÉÇ=áå=NVTR=îá~=íÜÉ=ÅçãÄáåáåÖ
çÑ=íïç=Ñ~ãáäó=ÄìëáåÉëëÉëI=mÉêåçÇ=~åÇ=oáÅ~êÇK==qÜÉ
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qÜÉ=íê~åëÑçêãáåÖ=ÉîÉåí=ï~ë=íÜÉ=~Åèìáëáíáçå=çÑ=íÜÉ
pÉ~Öê~ã=ëéáêáíë=ÄìëáåÉëë=áå=OMMNI=ïÜáÅÜ=äÉÑí=íÜÉ
Åçãé~åó=ÜÉ~îáäó=áåÇÉÄíÉÇ=~åÇ=ïáíÜ=~=äçåÖ=ÚíçJÇçÛ=äáëí
çå=íÜÉ=~ÅèìáêÉÇ=Äê~åÇëK==tÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉó=Ü~îÉ

ã~ÇÉ=ëìÄëí~åíá~ä
éêçÖêÉëë=ïÜáäëí=~=êÉîáÉï
çÑ=íÜÉ=Äê~åÇë=ëìÖÖÉëíë
éäÉåíó=çÑ=éçíÉåíá~ä=íç
ÅçåíáåìÉ=íç=ÇÉîÉäçé=íÜÉ
ÄìëáåÉëë
áåíÉêå~íáçå~ääóK==qÜÉêÉ
áë=åç=ÇçìÄí=íÜÉ
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ëáÖåáÑáÅ~åí=í~ëâë=~ÜÉ~Ç=~åÇ=íÜÉêÉ=áë=~äï~óë=íÜÉ
éçíÉåíá~ä=íÜ~í=ÑìêíÜÉê=ãÉêÖÉê=çê=~Åèìáëáíáçå=áå=íÜÉ
ëÉÅíçê=ÉáíÜÉê=ÇáêÉÅíäó=çê=áåÇáêÉÅíäó=áãé~Åíë=mÉêåçÇ
oáÅ~êÇI=ÜçïÉîÉê=çå=Ä~ä~åÅÉ=ïÉ=ëìëéÉÅí=íÜ~í=íÜÉó
Ü~îÉ=ãçêÉ=çééçêíìåáíáÉë=íÜ~å=ÅçåÅÉêåëK
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éçëáíáçåë=íç=íÜÉ=cìåÇ=~åÇ=ÄçíÜ=~ÇÇáåÖ=íç=~åÇ
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Åçãé~êáëçå=ïáíÜ=çìê=çíÜÉê=éçëáíáçåëK

bäëÉïÜÉêÉ=~Åêçëë=^ëá~I=ïÉ=Ü~îÉ=~ÇÇÉÇ=~=ëìéÉêã~êâÉí
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`çããÉåí~êó
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íÜ~í=çìê=ëÜçêí=éçëáíáçåë=áå=íÜÉ=rp=ã~êâÉí=Ü~îÉ
ÇÉíê~ÅíÉÇ=Ñêçã=çìê=éÉêÑçêã~åÅÉK==pç=ïÜó=Çç=ïÉ
éÉêëáëí\==qÜÉ=ÜÉ~ÇäáåÉ=êÉëìäíë=çÑ=ã~åó=çÑ=íÜÉ=rp
ÅçåëìãÉê=Åçãé~åáÉë=Ü~îÉ=äççâÉÇ=ÅçãéÉääáåÖäó
ëíêçåÖ=~åÇ=íÜÉ=ëÜ~êÉ=éêáÅÉë=Ü~îÉ=íÉåÇÉÇ=íç=ÇêáÑí=ìé
~ÅÅçêÇáåÖäóK==tÜÉå=ïÉ=äççâ=àìëí=~=äáííäÉ=ÇÉÉéÉê=ïÉ
ÑáåÇ=íÜ~íI=áå=ã~åó=Å~ëÉëI=íÜÉ=rp=ÇçãÉëíáÅ=ÄìëáåÉëëÉë
~êÉ=ìåÇÉê=ëáÖåáÑáÅ~åí=éêÉëëìêÉ=Äìí=Ñ~îçìê~ÄäÉ
ÅìêêÉåÅó=íê~åëä~íáçå=çÑ=çîÉêëÉ~ë=çéÉê~íáçåë=~êÉ
Ñä~ííÉêáåÖ=íÜÉáê=êÉéçêíÉÇ=É~êåáåÖëK==qÜÉáê=ÇçãÉëíáÅ
çéÉê~íáçåëI=ÉîÉå=áÑ=ëÜçïáåÖ=êÉîÉåìÉ=ÖêçïíÜI=~êÉ
ëí~êíáåÖ=íç=ÉñéÉêáÉåÅÉ=äçïÉê=îçäìãÉë=~í=~=íáãÉ=ïÜÉå
íÜÉ=ÚÅçëí=ÅìííáåÖÛ=ÉñÉêÅáëÉë=Ü~îÉ=~äêÉ~Çó=óáÉäÇÉÇ=íÜÉ
ã~àçêáíó=çÑ=íÜÉ=ÄÉåÉÑáíëK

bîÉå=çîÉê=~=ëÜçêí=íáãÉ=éÉêáçÇ=ëìÅÜ=~ë=íÜÉ=j~êÅÜ
èì~êíÉêI=Åçãé~åáÉë=~ééÉ~ê=íç=Ü~îÉ=êÉ~ëëÉëëÉÇ=íÜÉáê
íÜáåâáåÖ=E~åÇ=ÅçããìåáÅ~íáçå=ïáíÜ=íÜÉ=ëÜ~êÉ
ã~êâÉíF=~Äçìí=íÜÉ=~ÇîÉêëÉ=áãé~Åí=çÑ=ÜáÖÜÉê
ÅçããçÇáíó=éêáÅÉëK==`çåíáåìÉÇ=êáëÉë=áå=ê~ï=ã~íÉêá~äë
~åÇ=é~Åâ~ÖáåÖ=Åçëíë=ÅçãÉ=~í=~=íáãÉ=ïÜÉå=Åçãé~åáÉë

Ü~îÉ=ÄÉÉå=ÅçåÅÉêåÉÇ=íÜ~í=íÜÉ=ÅçåëìãÉê=ã~ó=ÄÉ
êÉäìÅí~åí=íç=ã~áåí~áåI=äÉí=~äçåÉ=áåÅêÉ~ëÉI=íÜÉáê
ëéÉåÇáåÖ=é~ííÉêåëK==iáâÉïáëÉI=áåÅêÉ~ëÉë=áå=ÑìÉä=~åÇ
ÉåÉêÖó=Åçëíë=~ÑÑÉÅí=íÜçëÉ=ïáíÜ=ÜáÖÜ=ÇáëíêáÄìíáçå=Åçëíë
~ë=ïÉää=~ë=ÉÑÑÉÅíáîÉäó=ïçêâáåÖ=~ë=~å=~ÇÇáíáçå~ä=í~ñ=çå
íÜÉ=ÅçåëìãÉêK

tÉ=~êÉ=ëÉÉáåÖ=íÜ~í=Åçãé~åáÉë=~êÉ=ëí~êíáåÖ=íç=í~âÉ
éêáÅÉ=áåÅêÉ~ëÉë=çê=~í=äÉ~ëí=ëáÖå~ä=íÜÉáê=áåíÉåíáçå=íç=Çç
ëçK==fí=áë=íçç=É~êäó=íç=íÉää=ïÜÉíÜÉê=ÅçãéÉíáíáîÉ
Çóå~ãáÅë=çê=íÜÉ=êçÄìëíåÉëë=çÑ=ÅçåëìãÉê=ëéÉåÇáåÖ
ïáää=~ääçï=Ñçê=~=Ñìää=êÉÅçîÉêó=çÑ=ÅçããçÇáíóJêÉä~íÉÇ
Åçëí=áåÅêÉ~ëÉë=íÜêçìÖÜ=éêáÅáåÖI=ïÉ=ëìëéÉÅí=åçíK
^Ö~áåëí=íÜ~í=Ä~ÅâÇêçé=~åÇ=~í=íÜÉ=ÅìêêÉåí=î~äì~íáçåëI
íçÖÉíÜÉê=ïáíÜ=ëçãÉ=ëíçÅâ=ëéÉÅáÑáÅ=áëëìÉëI=ïÉ=ÅçåíáåìÉ
íç=ÜçäÇ=çìê=ëÜçêí=éçëáíáçåëK

få=~å=~ííÉãéí=íç=ÇÉ~ä=ïáíÜ=ã~åó=çÑ=íÜÉ=áëëìÉë=ê~áëÉÇ
~ÄçîÉI=Äê~åÇÉÇ=ÖççÇë=Åçãé~åáÉë=~êÉ=ÅçåíáåìáåÖ=íÜÉáê
èìÉëí=íç=Äêç~ÇÉå=íÜÉáê=áåíÉêå~íáçå~ä=çéÉê~íáçåëK
bñé~åëáçå=áåíç=^ëá~=~åÇ=é~êíáÅìä~êäó=`Üáå~=áë=çÑíÉå
ÜáÖÜäáÖÜíÉÇ=ïáíÜ=íÜÉ=Å~îÉ~íë=íÜ~í=íÜÉ=íáãÉ=Ñê~ãÉë=~êÉ
äÉåÖíÜó=~åÇ=íÜÉ=ëí~êíáåÖ=éçáåí=çÑíÉå=êÉéêÉëÉåíáåÖ=~

DISPOSITION OF ASSETS

Region Mar 2004 Dec 2003
Europe 42% 49%

Other Asia (incl. Korea) 25% 20%

Japan 22% 19%

US 3% 2%

Cash and Other 8% 10%

Shorts 12% 13%

Net Invested 80% 77%

Source:  Platinum
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çÑ=^êáòçå~=Eëç~éëI
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éêçîáÇÉë=íÜÉã=ïáíÜ=~=ìëÉÑìä=ãÉÅÜ~åáëã=íç=ÄêáåÖ
ÅçãéÉíáíáçå=íç=~=ã~àçê
ÅçãéÉíáíçêK==mêçÅíÉê=~åÇ
d~ãÄäÉ=Ü~îÉ=ÄÉÉå
~ÖÖêÉëëáîÉ=ÅçãéÉíáíçêë
áå=íÜÉ=dÉêã~å=ä~ìåÇêó
ã~êâÉí=~åÇ=eÉåâÉä=ïáää
åçï=Ü~îÉ=íÜÉ
çééçêíìåáíó=íç=íÜêÉ~íÉå
mCd=çå=íÜÉáê=çïå
é~íÅÜK==i~ëí=èì~êíÉê=ïÉ
ïêçíÉ=çÑ=íÜÉ=Ä~ííäÉ=Ñçê
çïåÉêëÜáé=çÑ=_ÉáÉêëÇçêÑ
^d=~åÇ=éêáçê=íç=íÜ~í
~Äçìí=íÜÉ=~Åèìáëáíáçå=çÑ
tÉää~K

táíÜ=ÅìêêÉåí=î~äì~íáçåëI=~åÇ=íÜÉ=ëíêÉëëÉë=çå=éêçÑáíë
ÉãÉêÖáåÖ=Ñêçã=ÅçããçÇáíáÉëI=ÅìêêÉåÅáÉëI=ÅçãéÉíáíáîÉ
Çóå~ãáÅë=~åÇ=ëçãÉ=ïÉ~âåÉëë=áå=ÅçåëìãÉê=ëéÉåÇáåÖI
ïÉ=ÉñéÉÅí=íç=ÅçåíáåìÉ=íç=ëÉÉ=ëáÖåáÑáÅ~åí=~Åèìáëáíáçåë
áå=ÄçíÜ=bìêçéÉ=~åÇ=íÜÉ=rpK

lìê=îáëáíë=íç=~åÇ=áåîÉëíãÉåíë=áå=fåÇá~=Ü~îÉ=ÑçÅìëÉÇ
çå=áÇÉåíáÑóáåÖ=Åçãé~åáÉë=íÜ~í=ïáää=ÄÉåÉÑáí=Ñêçã=íÜÉ
äáâÉäó=ëáÖåáÑáÅ~åí=êáëÉ=áå=ÇáëÅêÉíáçå~êó=ëéÉåÇáåÖ=Äó=íÜÉ
ÄìêÖÉçåáåÖ=ãáÇÇäÉ=~åÇ=ìééÉê=áåÅçãÉ=ÖêçìéëK==i~ëí
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