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

mÉêÑçêã~åÅÉ== =REDEMPTION PRICE:  $0.7445

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

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

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

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

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç

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

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

páÉãÉåë=áë=~=ÖäçÄ~ä=ÉäÉÅíêáÅ~ä=ÉåÖáåÉÉêáåÖ=ÖêçìéI=ïáíÜ
ëíêçåÖ=éçëáíáçåë=áå=éçïÉê=ÖÉåÉê~íáçåëI=ãÉÇáÅ~ä
ëçäìíáçåëI=íê~åëéçêí~íáçå=ëóëíÉãëI=~ìíçã~íáçåI
ãçÄáäÉ=íÉäÉéÜçåó=~åÇ=åÉíïçêâ=áåÑê~ëíêìÅíìêÉK==táíÜ
~=ëíêçåÖ=Ä~ä~åÅÉ=ëÜÉÉí=~åÇ=~=äçïÉê=ÇÉéÉåÇÉåÅó=çå
dÉêã~åó=íÜ~å=ÖÉåÉê~ääó=íÜçìÖÜí=Eçåäó=OO=B=çÑ=ë~äÉë

DISPOSITION OF ASSETS

Region Mar 2003 Dec 2002
US 32% 42%

Other Asia (incl. Korea) 11% 14%

Japan 10% 10%

Europe 9% 6%

Cash and Other 38% 28%

Shorts 17% 16%

Net Invested 45% 56%

Source:  Platinum

BREAKDOWN BY INDUSTRY

Region Mar 2003 Dec 2002
Semiconductor 20% 23%
Telecom Equipment and
Suppliers 19% 17%

Software 11% 6%

Electronic Components 7% 6%

Other 5% 20%

Source:  Platinum
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~êÉ=Ñêçã=dÉêã~åóFI=páÉãÉåë=áë=áå=~=ãìÅÜ=ÄÉííÉê
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íáãÉë=áãéêçîÉãÉåí=áå=íÜÉ=åìãÄÉê=çÑ=ÅÜáéë=éÉê=ï~ÑÉê
éêçÇìÅÉÇ=Åçãé~êÉÇ=íç=OMM=ãã=íÉÅÜåçäçÖóFK==qÜáë
ïáää=ÖáîÉ=íÜÉã=Åçëí=ë~îáåÖë=çÑ=~ë=ãìÅÜ=~ë=PMB=çîÉê
ÉñáëíáåÖ=íÉÅÜåçäçÖó=~åÇ=ïÜ~í=ïÉ=ÄÉäáÉîÉ=áë=~=çåÉ=óÉ~ê
äÉ~Ç=íáãÉ=~Ö~áåëí=áíë=ÅçãéÉíáíçêëK==EfåÑáåÉçå=ÄÉÖ~å
éáäçí=éêçÇìÅíáçå=çå=PMMãã=ï~ÑÉêë=áå=NVVVI=íïç
óÉ~êë=~ÜÉ~Ç=çÑ=áíë=åìãÄÉê=çåÉ=ao^j=ÅçãéÉíáíçê
p~ãëìåÖFK

tÜáäÉ=íÜÉ=ÖÉåÉê~ä=éÉêÅÉéíáçå=áë=íÜ~í=ao^j=áë=íáÉÇ=íç
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~ë=SQj_=ao^j=É~ÅÜF=Å~å=êÉéêÉëÉåí=~=éêçãáëáåÖ=~êÉ~
çÑ=ÖêçïíÜK==fåÑáåÉçå=áë=~äëç=íÜÉ=åìãÄÉê=çåÉ=ëìééäáÉê
áå=ëã~êí=Å~êÇë=EÅ~êÇë=ïáíÜ=ÉãÄÉÇÇÉÇ=ãáÅêçÅÜáéë=íç
ëíçêÉ=áåÑçêã~íáçåFI=áë=íÜÉ=ëÉÅçåÇ=ä~êÖÉëí
ëÉãáÅçåÇìÅíçê=ëìééäáÉê=íç=íÜÉ=~ìíçãçíáîÉ=áåÇìëíêó
~åÇ=áë=~ãçåÖëí=íÜÉ=íçé=íÜêÉÉ=áå=íÜÉ=ïáêÉäÉëë
ëÉãáÅçåÇìÅíçê=ã~êâÉíK==fåÑáåÉçå=áë=î~äìÉÇ=~í=MKVñ
ë~äÉëI=~=ëìÄëí~åíá~ä=ÇáëÅçìåí=íç=ãçëí=çÑ=áíë
ÅçãéÉíáíçêëK

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

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

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

tÜáäÉ=ïÉ=~êÉ=ÅçåîáåÅÉÇ=íÜ~í
ãçÄáäÉ=éÜçåÉë=ïáää=ÄÉÅçãÉ
~å=ÉîÉå=ãçêÉ=ÉëëÉåíá~ä=é~êí
çÑ=çìê=Ç~áäó=äáÑÉI=ïáíÜ
~ééäáÅ~íáçåë=äáâÉ=îáÇÉçI
ãìëáÅI=ãÉëë~ÖáåÖ=ÉíÅ
êÉ~ÅÜáåÖ=äÉîÉäë=ïÉ=Å~ååçí
ÉîÉå=áã~ÖáåÉ=åçïI=íÜÉ
ÉîáÇÉåÅÉ=áë=ãçìåíáåÖ=íÜ~í
Ü~åÇëÉí=éêçÇìÅÉêë=Ñ~ÅÉ=~=ÑìíìêÉ=çÑ=ÅçããçÇáíáë~íáçå
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ëÜêáåâáåÖ=ÇìÉ=íç=íÜÉ=áåÅêÉ~ëÉÇ=ëìééäó=çÑ=éêçÇìÅíë=Äó
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ã~êâÉí=ëÜ~êÉ=Ñêçã=rpJbìêçéÉ~å=ã~åìÑ~ÅíìêÉêë=íç
^ëá~å=éêçÇìÅÉêëK

kÉîÉêíÜÉäÉëëI=~ë=ïÉ=ãÉåíáçåÉÇ=áå=çìê=éêÉîáçìë
êÉéçêíëI=íÜÉ=~ÖÉáåÖ=çÑ=íÜÉ=ÅìêêÉåí=“ÑäÉÉíÒ=çÑ=éÜçåÉë
ÅçìéäÉÇ=ïáíÜ=íÜÉ=~î~áä~Äáäáíó=çÑ=ãçêÉ=ÑìåÅíáçå~äáíó
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råíáä=ä~ëí=óÉ~ê=íÜÉ=íïç=ã~àçê=çéÉê~íáåÖ=ëóëíÉãë=ïÉêÉ
póãÄá~å=EÄ~ÅâÉÇ=Äó=kçâá~I=ëìééçêíÉÇ=Äó=~äãçëí
ÉîÉêó=Ü~åÇëÉí=ã~åìÑ~ÅíìêÉê=~åÇ=ïáÇÉäó=~ÇçéíÉÇ=áå
bìêçéÉF=~åÇ=_obt=E_áå~êó=oìåJíáãÉ=båîáêçåãÉåí
Ñçê=táêÉäÉëëF=Ä~ÅâÉÇ=Äó=nì~äÅçããI=~åÇ=ïáÇÉäó
~ÇçéíÉÇ=Äó=`aj^=çéÉê~íçêë=~åÇ=ëìééäáÉêë=áå=^ëá~K

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

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

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

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