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mÉêÑçêã~åÅÉ== =REDEMPTION PRICE:  $1.2810

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

Stock prices fall – financials distressed and
strong Euro exacerbates cyclicals’ woes
bìêçéÉ~å=ëíçÅâë=ÑÉää=NPB=áå=íÜÉ=j~êÅÜ=èì~êíÉêI=ïáíÜ
ÅóÅäáÅ~äë=EëíÉÉäI=~ìíç=é~êíëI=ÅÜÉãáÅ~ä=Åçãé~åáÉë=ÉíÅF
~åÇ=Ñáå~åÅá~äë=EáåëìêÉêë=ãçëíäó=Äìí=Ä~åâë=~äëçF
äÉ~ÇáåÖ=íÜÉ=ÇÉÅäáåÉëK==låÉ=ëäáÖÜíäó=ëìêéêáëáåÖ=ëÉÅíçê
íç=ëìÑÑÉê=ï~ë=íÜÉ=ï~íÉê=ìíáäáíó=~êÉ~=EJORBFI=ÇêáîÉå
Ççïå=éêáã~êáäó=Äó=íÜÉ=íïç=cêÉåÅÜ=Öá~åíë=EsáîÉåÇá
båîáêçååÉãÉåí=~åÇ=pìÉòJióçåå~áëÉFK==`çìåíêó
ÇáÑÑÉêÉåÅÉë=ïÉêÉ=ëáÖåáÑáÅ~åí=ïáíÜ=dÉêã~åó=EJNSBF
~Ö~áå=ÄÉáåÖ=íÜê~ëÜÉÇI=cê~åÅÉ=EJNRBF=ëìÑÑÉêáåÖI=ïÜáäÉ
fí~äó=EJNMBFI=rh=EJTBF=~åÇ=pïÉÇÉå=EJTBF=ïÉêÉ
ëíÉ~ÇáÉêK==^ÑíÉê=íÜÉ=^ÜçäÇ=êÉîÉä~íáçåëI=íÜÉ=aìíÅÜ
ã~êâÉí=EJNVBF=êÉÅÉáîÉÇ=ëçãÉ=ÉëéÉÅá~ääó=îáÖçêçìë
ëÉääáåÖ=~ííÉåíáçåK==píçÅâ=éêáÅÉë=áå=bìêçéÉ=Ü~îÉ=Ñ~ääÉå
áå=ÉáÖÜí=çÑ=íÜÉ=ä~ëí=NO=èì~êíÉêëI=~åÇ=íÜÉ=ã~êâÉí
çîÉê~ää=áë=Ççïå=RSB=Ñêçã=áíë=j~êÅÜ=OMMM=ÜáÖÜK

låÅÉ=éêçìÇ=rh=Åçãé~åáÉë=ëìÅÜ=~ë=f`f=~åÇ=fåîÉåëóë
EÄçíÜ=çÑ=ïÜáÅÜ=~êÉ=åçï=ãáååçïë=ÇìÉ=íç=óÉ~êë=çÑ
ãáëã~å~ÖÉãÉåíF=ÑÉää=SMJUMB=áå=íÜÉ=ä~ëí=íÜêÉÉ
ãçåíÜëI=~åÇ=íÜÉ=^ãÉêáÅ~å=Çáîáëáçå=çÑ=aìíÅÜ=êÉí~áäÉê
^ÜçäÇ=~ëëìêÉÇ=îáêíì~ä=çÄäáîáçå=Ñçê=íÜÉ=Åçãé~åó=ïáíÜ
áíë=rpJëíóäÉ=~ÅÅçìåíáåÖ=íêáÅâÉêó=ìåÅçîÉêÉÇ=áå
cÉÄêì~êóK==^ãçåÖ=ëÉêáçìë=ÄìëáåÉëëÉë=íÜÉ=áåëìê~åÅÉ
Åçãé~åáÉë=Ó=äáÑÉI=ÖÉåÉê~ä=~åÇ=êÉáåëìê~åÅÉ=Ó
ÅçåíáåìÉÇ=íÜÉáê=êÉã~êâ~ÄäÉ=ëÜ~êÉ=éêáÅÉ=ÇÉÅäáåÉëW
pïáëë=iáÑÉ=JRQBI=jìåáÅÜ=oÉ=JRQBI=^ääá~åò=JRMBI
^ÉÖçå=JQQBI=_~äçáëÉ=JQPBI=oçó~äCpìå=^ääá~åÅÉ=JQPB
ÉíÅK==_~åâë=~äëç=ÑÉ~íìêÉÇ=ÜÉ~îáäó=~ãçåÖ=íÜÉ
Å~ëì~äíáÉëW==eóéçîÉêÉáåëÄ~åâ=JRRBI=bÖÖ=mi`=JQOBI
_~åÅç=`çãÉêÅá~ä=mçêíìÖìÉë=JPVBI=^ÄÄÉó=k~íáçå~ä

JPSBI=_et=eçäÇáåÖ=JPQBK==få=~ÇÇáíáçåI=ã~åó
ÅóÅäáÅ~äë=ëìÑÑÉêÉÇI=ëìÅÜ=~ë=ÅÜÉãáÅ~ä=Åçãé~åáÉë
`ä~êá~åí=EJQQBFI=^âòç=kçÄÉä=EJQMBFI=~åÇ=_~óÉê
EJPVBFK

píêçåÖäó=éÉêÑçêãáåÖ=ëÜ~êÉë=çîÉê=íÜÉ=éÉêáçÇ=ÑÉ~íìêÉÇ
ëÉîÉê~ä=íÉÅÜåçäçÖó=~åÇ=íÉäÉÅçã=ëíçÅâë=ïÜáÅÜ
ÄçìåÅÉÇ=çÑÑ=åÉ~êJÄ~åâêìéíÅó=äÉîÉäë=E^äÅ~íÉä=HSQBI
`~ÄäÉCtáêÉäÉëë=HSOB=cê~åÅÉ=qÉäÉÅçã=HPNBF=Ó
ïÜáÅÜ=ÇçÉë=åçí=åÉÅÉëë~êáäó=ëíçé=íÜçëÉ=Åçãé~åáÉë
ÄÉáåÖ=åÉ~ê=Ä~åâêìéíÅó=ëíáääK==tÉää~=ï~ë=ìé=åÉ~êäó
SMB=Ñçê=íÜÉ=èì~êíÉê=~ÑíÉê=mêçÅíÉê=C=d~ãÄäÉ=çÑ=íÜÉ=rp
ÄáÇ=~=êáÅÜ=éêáÅÉ=Ñçê=íÜÉ=ÄìëáåÉëëK==j~åó=çÑ=íÜÉ=çíÜÉê
íçé=Ö~áåÉêëI=`ÉåíêÉéìäëÉ=EÉñ=pìäòÉê=jÉÇáÅ~F=HONBI
p~ÑÉï~ó=mi`=HONB=~åÇ=páñ=`çåíáåÉåíë=HONB=ïÉêÉ
~äëç=íÜÉ=í~êÖÉíë=çÑ=ÄáÇëK==lîÉê~ää=OR=Åçãé~åáÉë=~ãçåÖ
bìêçéÉÛë=RMM=ä~êÖÉ=ëíçÅâë=Ü~Ç=ëÜ~êÉ=éêáÅÉë=ìé=NMB=çê
ãçêÉX=çîÉê=NMM=ïÉêÉ=Ççïå=OMB=çê=ãçêÉ=áå=íÜÉ
èì~êíÉêK

qÜÉ=^ìëíê~äá~å=Ççää~ê=êÉÅçîÉêÉÇ=ã~êÖáå~ääó=Ñêçã=áíë
PN=aÉÅÉãÄÉê=êÉÅçêÇ=äçïë=~Ö~áåëí=ã~àçê=bìêçéÉ~å
ÅìêêÉåÅáÉë=ëç=íÜ~í=íÜÉ=jp`f=ãÉ~ëìêÉÇ=áå=^A=ÇÉÅäáåÉÇ
NRB=Ñçê=íÜÉ=èì~êíÉêK==qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ
ÇÉÅäáåÉÇ=NNB=çîÉê=íÜÉ=éÉêáçÇI=~ë=êÉëáäáÉåÅÉ=áå=ä~êÖÉ
ÜçäÇáåÖë=ëìÅÜ=~ë=kçîçòóãÉëI=^ÇáÇ~ë=~åÇ=pdp
pìêîÉáää~åÅÉ=ï~ë=çÑÑëÉí=Äó=íÜÉ=ÅçåëáÇÉê~ÄäÉ=ÅóÅäáÅ~ä
ÉñéçëìêÉ=áå=íÜÉ=éçêíÑçäáç=EpÅÜáåÇäÉê=JOSBI=jáÅÜÉäáå=J
OPBF=~åÇ=íÜÉ=Éñ~Åí=Ü~äîáåÖ=çÑ=çìê=ÜçäÇáåÖ=áå=^ääá~åòK
qÜÉ=cìåÇÛë=ÜÉÇÖÉ=áåíç=^A=ï~ë=~=ëã~ää=ÄÉåÉÑáíK
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`çããÉåí~êó
Circular argument continues for insurers;
German banks – misery, some relief in 2005
^ë=åçíÉÇ=áå=êÉÅÉåí=èì~êíÉêäó=êÉéçêíëI=åçí=çåäó=Ü~îÉ
áåëìê~åÅÉ=ëíçÅâë=ÄÉÉå=ëçãÉ=çÑ=íÜÉ=ä~êÖÉëí=ÇÉÅäáåÉêë=áå
íÜÉ=ã~êâÉíI=íÜÉó=Ü~îÉ=ëáãìäí~åÉçìëäó=ÄÉÉå=ëçãÉ=çÑ
íÜÉ=ä~êÖÉëí=ëÉääÉêë=çÑ=íÜÉ=ã~êâÉíK==qÜáë=Ñêìëíê~íáåÖ
ÅáêÅìä~êáíó=êÉä~íÉë=íç=íÜÉ=ëçäîÉåÅó=éçëáíáçå=çÑ
áåëìê~åÅÉ=Åçãé~åáÉë=ïÜáÅÜ=áë=ìåÇÉêãáåÉÇ=Äó=íÜÉ
ÇÉÅäáåáåÖ=î~äìÉ=çÑ=ëÜ~êÉë=íÜÉó=ÜçäÇ=~Ö~áåëí=íÜÉáê
Éèìáíó=Å~éáí~äI=~åÇ=~Ö~áåëí=é~êí=çÑ=íÜÉáê=Ñäç~í=Eçê
íÉÅÜåáÅ~ä=êÉëÉêîÉFK==qç=êÉÇìÅÉ=íÜÉ=ÉñéçëìêÉ=çÑ=íÜÉáê
Å~éáí~äLÑäç~í=íç=EÇÉÅäáåáåÖF=ëÜ~êÉëI=íÜÉó=~êÉ=ÑçêÅÉÇ=íç
ëÉää=ãçêÉ=~ë=ëíçÅâ=éêáÅÉë=Ñ~ääK

få=~ÇÇáíáçåI=íÜÉ=ã~êâÉí=áë=ÇáëÅçìåíáåÖ=íÜÉ=Öêáã
êÉ~äáíó=çÑ=áåëìê~åÅÉI=å~ãÉäó=íÜ~í=áå=Äìää=ã~êâÉíëI
áåëìêÉêë=ïêáíÉ=ïÉ~âÉê=~åÇ=ïÉ~âÉê=ÅçãÄáåÉÇ=ê~íáçë
EáÉK=~ÅÅÉéí=~=äçïÉê=éêÉãáìã=Ñçê=~=ÖáîÉå=êáëâF=çå=íÜÉ
~ëëìãéíáçå=íÜ~í=ÜáÖÜÉê=ëíçÅâ=ã~êâÉí=êÉíìêåë=ïáää
áãéêçîÉ=íÜÉ=óáÉäÇ=çå=íÜÉáê=Ñäç~í=íç=~í=äÉ~ëí
ÅçãéÉåë~íÉK==qÜÉëÉ=í~ÅíáÅë=~êÉ=çÑ=ÅçìêëÉ
ìåëìëí~áå~ÄäÉ=~åÇ=~=äçïÉê=î~äìÉ=áë=åçï=éä~ÅÉÇ=çå=íÜÉ
çéÉê~íáåÖ=ÄìëáåÉëëÉë=íççK

låÉ=éçáåí=ïÜáÅÜ=áë=ïçêíÜ=ã~âáåÖ=êÉä~íÉë=íç=íÜÉ
ÅçåëÉèìÉåÅÉë=çÑ=ÅçåíáåìÉÇ=ÑçêÅÉÇ=~åÇLçê=áêê~íáçå~ä
áåîÉëíãÉåí=ÇÉÅáëáçåë=Äó=áåëìêÉêëW==íÜÉó=Ü~îÉI=áå=íÜÉ
ä~ëí=NJO=óÉ~êëI=ÖêÉ~íäó=áåÅêÉ~ëÉÇ=íÜÉáê=~ääçÅ~íáçå=çÑ
ÑìåÇë=íç=ÄçåÇë=J=~í=ïÜ~í=ã~ó=ïÉää=ÄÉ=íÜÉ=íçé=çÑ=~
ã~ëëáîÉ=Äìää=ã~êâÉí=áå=ÄçåÇë>==qÜ~í=áëI=áí=áë=éçëëáÄäÉ
íÜ~í=ïÜÉå=ÅÉåíê~ä=Ä~åâë=~êÉ=ÑçêÅÉÇ=íç=ã~âÉ=íÜÉ
ÇÉÅáëáçå=íç=ãçåÉíáëÉ=rp=ÇÉÄí=EáÉK=áåÑä~íÉF=íÜÉå=~ë
ÄçåÇ=ã~êâÉíë=~êçìåÇ=íÜÉ=ïçêäÇ=Åçää~éëÉI=áåëìê~åÅÉ
Åçãé~åáÉë=ïáää=ÄÉ=ÑçêÅÉÇ=áåíç=íÜÉ=åÉñí=êçìåÇ=çÑ=~ëëÉí
áãé~áêãÉåíë=~åÇ=íÜêÉ~íë=íç=íÜÉáê=ëçäîÉåÅóK==e~îáåÖ
ë~áÇ=íÜ~íI=ëÜ~êÉ=éêáÅÉë=çÑ=áåëìê~åÅÉ=Åçãé~åáÉë=~êÉ
êÉÑäÉÅíáåÖ=íçÇ~óÛë=EãáëÉê~ÄäÉF=éêçÑáí~ÄáäáíóI=~åÇ=áå=íÜÉ
Å~ëÉ=çÑ=ÄÉÜÉãçíÜë=ëìÅÜ=~ë=^ääá~åò=çê=jìåáÅÜ=oÉI=íÜÉ
î~äì~íáçåë=äççâ=ÉñíêÉãÉäó=ãçÇÉëí=ÖáîÉå=íÜÉ
“ÑççíéêáåíÒ=çÑ=íÜÉëÉ=áåëìêÉêë=áå=ïÜ~í=áëI=~ÑíÉê=~ääI=~
Ñ~îçìê~ÄäÉ=éêÉãáìã=ÉåîáêçåãÉåíK

mêçÑáí~Äáäáíó=çÑ=éêáî~íÉ=ëÉÅíçê=Ä~åâë=EaÉìíëÅÜÉI
aêÉëÇåÉêI=eóéçsÉêÉáåëÄ~åâ=ÉíÅF=áå=dÉêã~åó=áë=åçåJ
ÉñáëíÉåí=íçÇ~óI=Ü~îáåÖ=ÄÉÉå=~å~ÉãáÅ=~í=ÄÉëí=íÜêçìÖÜ
íÜÉ=ä~ëí=ÇÉÅ~ÇÉK==qÜÉ=Ä~ëáÅ=Éñéä~å~íáçå=áë=íÜ~í=áåíÉêÉëí
ëéêÉ~Çë=~êÉ=éêÉëëìêÉÇ=Äó=ëí~íÉJçïåÉÇ=Ä~åâë=ïÜç
Éåàçó=íÜÉáê=é~êÉåíëÛ=îÉêó=ëíêçåÖ=ÅêÉÇáí=ê~íáåÖ=~åÇ
ÜÉåÅÉ=äçï=ÑìåÇáåÖ=ÅçëíK==pí~íÉ=~åÇ=ãìíì~ääó=çïåÉÇ
ë~îáåÖë=Ä~åâë=EïÜç=éêçîáÇÉ=“êÉí~áäÒ=Ä~åâáåÖ
ëÉêîáÅÉëF=ÉåëìêÉ=íÜ~í=íÜÉêÉ=áë=äáííäÉ=áå=íÜÉ=ï~ó=çÑ
“ÑêÉÉÒ=ÇÉéçëáí=ÑìåÇáåÖK==táíÜ=ÇÉÉé=Åçêéçê~íÉ=ÄçåÇ

ã~êâÉíë=ãÉÉíáåÖ=íÜÉ=åÉÉÇë=çÑ=íÜÉ=ÄáÖ=Åçãé~åáÉëI=íÜÉ
éêáî~íÉ=Ä~åâëÛ=ÄìëáåÉëë=áë=Äó=åÉÅÉëëáíó=ïáíÜ=ëã~ää=~åÇ
ãÉÇáìã=ëáòÉÇ=ÄìëáåÉëëÉë=áå=dÉêã~åóK==qÜáë=áë=íÜÉ
é~êí=çÑ=íÜÉ=ÉÅçåçãó=íÜ~í=Ü~ë=ÄÉÉå=Ç~ã~ÖÉÇ=Äó
ìåêÉëíê~áåÉÇ=ÖäçÄ~ä=ÅçãéÉíáíáçåX=~åÇ=áíë=ÇÉéÉåÇÉåÅÉ
çå=ÇçãÉëíáÅ=dÉêã~å=ÖêçïíÜ=EïÜáÅÜ=Ü~ë=ÄÉÉå=~äãçëí
òÉêç=Ñçê=ãìÅÜ=çÑ=íÜÉ=é~ëí=ÇÉÅ~ÇÉF=Ü~ë=ÜìêíK==cáå~ääóI
íÜÉ=dÉêã~å=ÉÅçåçãó=äçëí=ãìÅÜ=çÑ=áíë=ëÜçÅâJ
~Äëçêéíáçå=Å~é~Äáäáíó=ïáíÜ=íÜÉ=áåíêçÇìÅíáçå=çÑ
ãçåÉí~êó=ìåáçå=Ó=íÜáë=ãÉ~åë=íÜ~í=~ÇàìëíãÉåíë=áå
êÉä~íáîÉ=ÅçãéÉíáíáîÉåÉëë=ÅçãÉ=íÜÉ=Ü~êÇ=ï~óW
ÇÉÑä~íáçåI=ìåÉãéäçóãÉåí=~åÇ=Ä~åâêìéíÅóK

oÉäáÉÑ=Ñçê=íÜÉ=äáëíÉÇ=Ä~åâë=áë=~äãçëí=~í=Ü~åÇ=áå=íÜÉ
Ñçêã=çÑ=~å=~ÖêÉÉãÉåí=ÄÉíïÉÉå=_êìëëÉäë=~åÇ=dÉêã~åó
íÜ~í=íÜÉ=ìëÉ=Äó=íÜÉ=ëçJÅ~ääÉÇ=“i~åÇÉëÄ~åâÉåÒ=çÑ=íÜÉáê
é~êÉåíëÛ=èì~ëáJëçîÉêÉáÖå=ÅêÉÇáí=ê~íáåÖë=áë=í~åí~ãçìåí
íç=~=ÖçîÉêåãÉåí=ëìÄëáÇó=~åÇ=íÜìë=ãìëí=ÅÉ~ëÉ
ÑçêíÜïáíÜ=EïÉää=ÑáÑíÜïáíÜI=~í=äÉ~ëíI=áå=OMMRFK==qïç
óÉ~êëI=ÜçïÉîÉêI=ÅìêêÉåíäó=ÑÉÉäë=äáâÉ=~=äçåÖ=íáãÉ=áå
dÉêã~å=Ä~åâáåÖ=~ë=äáèìáÇáíó=ÅêáëÉë=àçëíäÉ=ïáíÜ
ëçäîÉåÅó=ÅêáëÉë=EeóéçsÉêÉáåëÄ~åâ=Ü~ë=íÜáë=ïÉÉâ
~Ä~åÇçåÉÇ=éä~åë=Ñçê=~=Å~éáí~ä=ê~áëáåÖ=~åÇ=áåëíÉ~Ç
~ååçìåÅÉÇ=áí=ïáää=ëÉää=é~êí=çÑ=áíë=éêáòÉÇ=_~åâ=^ìëíêá~
ÄìëáåÉëë=íç=ãÉÉí=áããÉÇá~íÉ=Å~éáí~ä=åÉÉÇëFK==^åÇ=çÑ
ÅçìêëÉ=çåÅÉ=êÉäáÉÑ=~êêáîÉë=Ó=ÅêÉÇáí=ê~íáåÖ=~ÖÉåÅáÉë
Ü~îÉ=~äêÉ~Çó=áåÇáÅ~íÉÇ=íÜÉ=ÄáÖ=Åìíë=íÜÉó=ïáää=ã~âÉ=íç
íÜÉ=î~êáçìë=ëí~íÉ=Ä~åâëÛ=ê~íáåÖë=ÉÑÑÉÅíáîÉ=OMMR=Ó=íÜÉ
ÄÉííÉê=ëéêÉ~Çë=ïáää=í~âÉ=íáãÉ=íç=áãéêçîÉ=íÜÉ
éêçÑáí~Äáäáíó=çÑ=íÜÉ=éêáî~íÉ=ëÉÅíçê=Ä~åâ=äç~å=ÄççâëK

få=íÜÉ=ãÉ~åíáãÉI=íÜÉ=dÉêã~å=ÉÅçåçãó=ÅçåíáåìÉë=íç
ëíêìÖÖäÉI=~åÇ=Ä~åâë=~êÉ=åçíÜáåÖ=áÑ=åçí=ÖÉ~êÉÇ=íç=íÜÉáê
äçÅ~ä=ÉÅçåçãáÉëK==tÜ~í=ëÜçìäÇ=ÄÉ=ë~áÇ=áë=íÜ~í
dÉêã~åóI=~åÇ=bìêçéÉ=ãçêÉ=ÖÉåÉê~ääóI=áë=áå=íÜÉ=Öêáé
çÑ=~=Ñìää=Ääçïå=Ñáå~åÅá~ä=Åêáëáë=áå=íÜÉ=áåëìê~åÅÉ=ëÉÅíçêX
íÜÉ=êáëâ=íÜ~í=íÜáë=ëéêÉ~Çë=íç=íÜÉ=Ä~åâáåÖ=ëÉÅíçê=áë=êÉ~äK
qÜÉ=~Äáäáíó=~åÇ=ÇÉÅáëáîÉåÉëë=ïáíÜ=ïÜáÅÜ=íÜÉ
bìêçéÉ~å=`Éåíê~ä=_~åâ=ÑçêÉëí~ääë=~åÇLçê=ÅçéÉë=ïáíÜ
ëìÅÜ=~=ëÅÉå~êáç=ã~ó=ïÉää=ÄÉ=íÜÉ=ã~áå=áëëìÉ=Ñçê=~í
äÉ~ëí=íÜÉ=åÉñí=NO=ãçåíÜë=áå=bìêçéÉ=Eåçí=íç=ãÉåíáçå=~
ëíÉêå=íÉëí=çÑ=ïÜÉíÜÉê=íÜÉ=b`_=áë=~å=~ÇÉèì~íÉ
êÉéä~ÅÉãÉåí=Ñçê=íÜÉ=áåÇáîáÇì~ä=Åçìåíêó=ÅÉåíê~ä
Ä~åâëFK

“Bear market” mergers and acquisitions
aìêáåÖ=íÜÉ=ÉñÅáíÉãÉåí=çÑ=íÜÉ=NVVVLOMMM=ëÉÖãÉåí=çÑ
íÜÉ=Äìää=ã~êâÉíI=ïÉ=çÑíÉå=ÅçããÉåíÉÇ=ìéçå=íÜÉ
Çê~ã~íáÅ=ãÉêÖÉêë=~åÇ=~Åèìáëáíáçåë=ïÜáÅÜ=Åçãé~åáÉë
ã~ÇÉI=ÅÜÉÉêÉÇ=çå=Äó=ÇêìåâÉå=áåîÉëíãÉåí=Ä~åâë=~åÇ
ëÜçêíJëáÖÜíÉÇ=ÑìåÇ=ã~å~ÖÉêëK==EtÉ=çÑíÉå=ìëÉÇ=íç=ÄÉ
~ã~òÉÇ=íÜ~í=ëíçÅâ=éêáÅÉë=ïçìäÇ=Öç=ìé=J=åçí=ëíê~áÖÜí
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Ççïå=J=áå=íÜÉ=Ç~ó=ÑçääçïáåÖ=~ååçìåÅÉãÉåíë=çÑ=íÜÉ
ìíãçëí=~ÄëìêÇáíó>FK==få=êÉÅÉåí=ãçåíÜë=áå=bìêçéÉ=íÜÉ
“jC^Ò=Ü~ë=êÉëìãÉÇ=Ó=Äìí=áí=áë=Eáå=íÜÉ=ã~áåF=íÜÉ=Ñ~ê
ãçêÉ=áåíÉêÉëíáåÖ=ÄÉ~ê=ã~êâÉí=î~êáÉíóK==qÜáë=î~êáÉíó
áåîçäîÉë=Å~ëÜJêáÅÜ=çééçêíìåáëíë=Ó=ÄÉ=íÜÉó=Ñ~ãáäó
ëÜ~êÉÜçäÇÉêëI=é~íáÉåí=Åçêéçê~íÉëI=çê=Äìóçìí=ÑìåÇë=Ó
ÖÉåÉê~ääó=ÄìóáåÖ=Åçãé~åáÉë=~í=ëÉåëáÄäÉ=EëçãÉíáãÉë
ÑáêÉJë~äÉF=éêáÅÉëK

fí=Ü~ë=ÄÉÉå=é~êíáÅìä~êäó=áåíÉêÉëíáåÖ=íç=ëÉÉ=ëçãÉ=çÑ=íÜÉ
ãáÇJëáòÉÇ=pïáëëJäáëíÉÇ=Åçãé~åáÉë=EïáíÜ=ëíêçåÖ=íê~Åâ
êÉÅçêÇë=áå=~=é~êíáÅìä~ê=ÄìëáåÉëëF=ÄÉáåÖ=í~âÉå=éêáî~íÉ
Äó=íÜÉáê=ÅçåíêçääáåÖ=Ñ~ãáäó=ëÜ~êÉÜçäÇÉêëK==wÉääïÉÖÉê
iìï~I=~=Åçãé~åó=ëéÉÅá~äáëáåÖ=áå=Ö~ë=ÇÉíÉÅíáçå=~åÇ
“~áê=ÉåÖáåÉÉêáåÖÒ=ëóëíÉãëI=ï~ë=í~âÉå=éêáî~íÉ=Äó=áíë
ã~àçêáíó=ëÜ~êÉÜçäÇÉê=áå=cÉÄêì~êó=~í=Ü~äÑ=Äççâ=î~äìÉI
ïÜáÅÜ=ï~ë=~=éêáÅÉ=çÑ=äÉëë=íÜ~å=PMB=çÑ=ë~äÉëK
qççäã~âáåÖ=ÄìëáåÉëë=eáäíá=^d=ÉåÇë=áíë=NTJóÉ~ê=ëíçÅâ
ÉñÅÜ~åÖÉ=äáëíáåÖ=~ë=íÜÉ=Ñ~ãáäó=í~âÉë=áí=éêáî~íÉ=çåÅÉ
~Ö~áåK==eáäíá=Ü~ë=É~êåÉÇ=`ecNMMJNRM=éÉê=ëÜ~êÉ=áå
êÉÅÉåí=óÉ~êë=~åÇ=íÜÉ=Ñ~ãáäó=ÄáÇ=`ecVMM=éÉê=ëÜ~êÉ=E~
ÖÉåÉêçìë=éêÉãáìã=íç=íÜÉ=éêÉî~áäáåÖ=éêáÅÉF=íç=Äìó=íÜÉ
äáëíÉÇ=éçêíáçå=çÑ=íÜÉ=Åçãé~åóK==^åÇ=`ecNKQ=Äáääáçå

ë~äÉë=Ñêìáí=éêÉëÉêîÉê=eÉêç=^dI=çïåÉÇ=Äó=íÜÉ=dÉêã~å
lÉíâÉê=Ñ~ãáäóI=áë=ÄÉáåÖ=ÇÉäáëíÉÇ=~í=NQ=íáãÉë=ä~ëí=óÉ~êÛë
É~êåáåÖëK

låÉ=çÑ=íÜÉ=cìåÇÛë=ëáÖåáÑáÅ~åí=ÜçäÇáåÖëI=ÉäÉî~íçê
ÄìëáåÉëë=pÅÜáåÇäÉê=^d=çÑ=dÉêã~åóI=áë=ïáÇÉäó
êÉÖ~êÇÉÇ=áå=pïáíòÉêä~åÇ=~ë=Ñ~ÅáåÖ=íÜÉ=ë~ãÉ=ÑìíìêÉW
íÜÉ=Ñ~ãáäáÉë=ÅçåíêçääáåÖ=íÜÉ=Åçãé~åó=~êÉ=ëÜçÅâÉÇ=~í
íÜÉ=ëÜ~êÉ=éêáÅÉ=~åÇ=áåëíáíìíáçå~ä=ëÜ~êÉÜçäÇÉêë=~êÉ
ÄÉáåÖ=êÉäáÉîÉÇ=çÑ=ä~êÖÉ=ÄäçÅâë=çÑ=ëíçÅâ=É~ÅÜ=ïÉÉâ=áå
íÜÉ=ã~êâÉíK==tÉ=ëìëéÉÅí=íÜ~í=ÇÉäáëíáåÖ=ã~ó=åçí=áå=Ñ~Åí
ÄÉ=íÜÉ=ìäíáã~íÉ=ëçäìíáçå=Ñçê=pÅÜáåÇäÉêI=áÑ=çåäó=ÄÉÅ~ìëÉ
çÑ=íÜÉ=åìãÄÉê=çÑ=ëÉÅçåÇ=~åÇ=íÜáêÇ=ÖÉåÉê~íáçå=Ñ~ãáäó
ëÜ~êÉÜçäÇÉêë=EÑçê=ïÜçã=~=ëíçÅâ=ã~êâÉí=î~äì~íáçå
~åÇ=íÜÉ=éçíÉåíá~ä=íç=ëÉää=ï~ë=íÜÉ=áåáíá~ä=~ííê~Åíáçå=çÑ
äáëíáåÖFK==eçïÉîÉêI=íÜÉ=îáÖçêçìë=~Åíáçå=Äó=áåÑçêãÉÇ
ÄìóÉêë=áääìëíê~íÉë=íÜÉ=ëçêí=çÑ=ëÉåëáÄäÉ=î~äì~íáçåë=ïÉ
Ü~îÉ=~ãçåÖ=íÜÉ=cìåÇÛë=áåîÉëíãÉåíëK

bäëÉïÜÉêÉ=ïÉ=ÖÉí=êÉÖìä~ê=êÉéçêíë=çÑ=Å~ëÜJêáÅÜ
Åçãé~åáÉë=EïÜç=~îçáÇÉÇ=íÜÉ=éÉÅìäá~ê=“íÉãéí~íáçåëÒ
çÑ=ëÜ~êÉ=Äìó=Ä~Åâë=~åÇ=áåîÉëíãÉåí=Ä~åâÉêJáåëéáêÉÇ
“ëíê~íÉÖáÅ=~ÅèìáëáíáçåëÒ=áå=íÜÉ=ÄìÄÄäÉ=Éê~F=äççâáåÖ=~í
íÜÉ=ÅçåëáÇÉê~ÄäÉ=çééçêíìåáíáÉë=åçï=ÄÉáåÖ=éêÉëÉåíÉÇK

lìíäççâ
^ää=çÑ=ïÜáÅÜ=éÉêÜ~éë=~í=äÉ~ëí=êÉãáåÇë=çåÉ=íÜ~í
ãçÇÉëíäó=éêáÅÉÇI=ïÉääJêìå=Åçãé~åáÉë=áå=íÜÉ=ä~êÖÉ
ÉÅçåçãáÅ=~êÉ~=çÑ=bìêçéÉ=~êÉ=åçí=ïáíÜçìí=ãÉêáí=~ë
áåîÉëíãÉåíëK==få=êÉÅÉåí=ãçåíÜë=ïÉ=Ü~îÉ=ÖÉåÉê~ääó
ÄÉÉå=~ÇÇáåÖ=íç=ÉñáëíáåÖ=éçëáíáçåë=ïÜÉå=ïÉ=Ü~îÉ
àìÇÖÉÇ=éêáÅÉ=ÇÉÅäáåÉë=íç=ÄÉ=êÉ~ÅÜáåÖ=ÅêÉëÅÉåÇçëK==få
çåÉ=çê=íïç=Å~ëÉë=ïÜÉêÉ=ëíçÅâë=Ü~îÉ=Ü~Ç=~=ëÜ~êé=ãçîÉ
ìéï~êÇë=ïÉ=Ü~îÉ=êÉÇìÅÉÇ=íÜÉ=éçëáíáçå=EíÜÉ=ãçëí

åçí~ÄäÉ=Éñ~ãéäÉ=ÄÉáåÖ=fí~äá~å=áåëìêÉê=dÉåÉê~äáI=~ë
î~êáçìë=Ä~åâë=ÄçìÖÜí=ëíçÅâ=íç=áåíÉêîÉåÉ=áå=íÜÉ=ä~íÉëí
j~ÅÜá~îÉääá~å=éäçí=Ó=ïÉ=ëçäÇ=ãçëí=çÑ=çìê=ÜçäÇáåÖ=áå
íÜÉ=ÉñÅáíÉãÉåíFK==páñ=`çåíáåÉåíë=Erh=Ä~ëÉÇ=ÜçíÉäáÉêF
ï~ë=~äëç=ëçäÇ=~ë=áí=ãçîÉÇ=ìé=ëíêçåÖäó=ïáíÜ=î~êáçìë
EëçãÉ=ÇìÄáçìëF=é~êíáÉë=ÄáÇÇáåÖ=Ñçê=éáÉÅÉë=çÑ=íÜÉ
Åçãé~åóK==qÜáë=áë=íÜÉ=ëçêí=çÑ=~Åíáçå=íÜ~í=ïÉ=ïáää=ÄÉ
ÅçåíáåìáåÖI=~ë=ïÉää=~ë=íÜÉ=~ÇÇáíáçå=çÑ=çåÉ=çê=íïç=åÉï
áÇÉ~ëK

BREAKDOWN BY INDUSTRY

Categories Examples of Stocks Mar 2003 Dec 2002
Pharmaceutical/Biotechnology Novozymes, Novartis, Serono 17% 16%

Miscellaneous Services Fraport, Hagemeyer 14% 14%

Retail Hornbach, Metro, Kingfisher 13% 14%

Consumer Adidas, Henkel, Michelin 11% 14%

Capital Goods Océ, Schindler, Siemens 11% 12%

Chemicals/Materials Linde, Merck KGaA 10% 10%

Tech/Media Ericsson, Great Nordic 6% 7%

Financials Alleanza, Allianz, Assicurazioni Generali 4% 7%

Source:  Platinum



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

s~äì~íáçåëI=åçíïáíÜëí~åÇáåÖ=íÜÉ=Ñáå~åÅá~ä=ëíê~áåë
ÇáëÅìëëÉÇ=É~êäáÉêI=~êÉ=~ééÉ~äáåÖ=~Åêçëë=~=Äêç~Ç=ê~åÖÉ
çÑ=ëíçÅâë=áå=bìêçéÉ=E~åÇ=dÉêã~åó=ÉëéÉÅá~ääóFK
^ãçåÖ=çÄîáçìë=Å~îÉ~íë=ëìÅÜ=~ë=íÜÉ=íêçìÄäÉ=ÄÉáåÖ
ã~ÇÉ=áå=íÜÉ=jáÇÇäÉ=b~ëíI=ëíêìÖÖäáåÖ=ÉÅçåçãáÉëI=~åÇ
ÅçåíáåìáåÖ=ÑçêÅÉÇ=áåëíáíìíáçå~ä=ëÉääáåÖ=çÑ=ëíçÅâëI=íÜÉ
áëëìÉ=çÑ=ëìééäó=ëÜçìäÇ=åçí=ÄÉ=ÑçêÖçííÉåK==^ë=ïÉ
ÑçêÉëÜ~ÇçïÉÇ=ä~ëí=èì~êíÉêI=~=Åçäçëë~ä=EbìNR=Äáääáçå=Ó
~êçìåÇ=Ü~äÑ=çÑ=ïÜáÅÜ=íÜÉ=cêÉåÅÜ=ÖçîÉêåãÉåí=Ü~ë

ëìééäáÉÇF=êáÖÜíë=áëëìÉ=áë=ìåÇÉêï~ó=Ñêçã=cê~åÅÉ
qÉäÉÅçãI=^ääá~åò=áë=ê~áëáåÖ=bìQ=ÄáääáçåI=~åÇ=ã~åó
çíÜÉê=áåëìêÉêë=ã~ó=ÄÉ=ÑçêÅÉÇ=íç=êÉéäÉåáëÜ=íÜÉáê
ÅçÑÑÉêëK

^í=èì~êíÉêJÉåÇ=íÜÉ=cìåÇ=áë=USB=äçåÖI=ïáíÜ=QB=çÑ
ëÜçêí=éçëáíáçåë=Ñçê=~=åÉí=ÉñéçëìêÉ=çÑ=UOB=íç=ëíçÅâë=áå
bìêçéÉK==`ìêêÉåÅó=ÉñéçëìêÉ=áë=~êçìåÇ=SPB=^AI=NQB
bìêç=~åÇ=OPB=çíÜÉê=bìêçéÉ~å=ÅìêêÉåÅáÉë=EçÑ=ïÜáÅÜ
òÉêç=áå=_êáíáëÜ=éçìåÇëFK

qçÄó=e~êêçé
mçêíÑçäáç=j~å~ÖÉê


