
mä~íáåìã=bìêçéÉ~å=cìåÇ

mÉêÑçêã~åÅÉ== =REDEMPTION PRICE:  CUM $1.5195    EX $1.4854

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

Stocks rebound, extraordinary moves becoming
ordinary!?
bìêçéÉ~å=ëíçÅâ=ã~êâÉíë=êÉÅçîÉêÉÇ=ëçãÉ=ÖêçìåÇ=áå
íÜÉ=gìåÉ=èì~êíÉêI=áåÅêÉ~ëáåÖ=NSB=áå=äçÅ~ä=ÅìêêÉåÅó
íÉêãëK==qÉÅÜåçäçÖó=EÅçãéìíÉê=ëÉêîáÅÉë=HQMBI
ëçÑíï~êÉ=HPMBF=~åÇ=Ñáå~åÅá~ä=ëíçÅâë=Eáåëìê~åÅÉ
HOVBI=Ä~åâë=HONBF=äÉÇ=íÜÉ=Ö~áåëI=ïÜáäÉ=ÅçåëìãÉê
ëí~éäÉë=EÑççÇ=HOBI=ÄÉîÉê~ÖÉë=Ñä~íF=êÉÑäÉÅíÉÇ=~=êÉÇìÅÉÇ
?~ééÉíáíÉ=Ñçê=ë~ÑÉíó?K==?`óÅäáÅ~ä?=ëÉÅíçêë=ëìÅÜ=~ë=é~éÉê
EHTBF=~åÇ=ÉåÉêÖó=EHTBF=ëÜçïÉÇ=çåäó=ãçÇÉëí=Ö~áåë
~ë=íÜÉ=ëíêçåÖ=Éìêç=ìåÇÉêÅìí=íÜÉ=ÄÉåÉÑáíë=çÑ=ÜçéÉÇJÑçê
ÉÅçåçãáÅ=êÉÅçîÉêóK==dÉêã~åóI=~ÑíÉê=~åçíÜÉê=Ä~ííÉêáåÖ
áå=íÜÉ=É~êäó=é~êí=çÑ=OMMPI=ï~ë=íÜÉ=ëíêçåÖÉëí=áåÇáîáÇì~ä
bìêçéÉ~å=ã~êâÉí=êáëáåÖ=çåÉ=íÜáêÇI=ïÜáäÉ=íÜÉ=rh
EHNOBF=Ü~Ç=íÜÉ=ëã~ääÉëí=Ö~áå=~ãçåÖ=íÜÉ=ã~áå
ã~êâÉíëK

^ãçåÖ=áåÇáîáÇì~ä=ëíçÅâëI=íÜÉ=ëÜ~êéÉëí=ìéï~êÇ=ãçîÉë
ïÉêÉ=ëÉÉå=~ãçåÖ=íÜÉ=ÇÉÉéäó=ÇáëíêÉëëÉÇ=áåëìê~åÅÉ
Åçãé~åáÉë=~Åêçëë=íÜÉ=ÅçåíáåÉåí=Epïáëë=iáÑÉ=HNTRBI
oçó~ä=C=pìå=^ääá~åÅÉ=HNMPB=~åÇ=^ääá~åò=HTSBFI=~åÇ
~äëç=áå=íÜÉ=dÉêã~å=Ä~åâë=EeóéçîÉêÉáåëÄ~åâ=HNMVBI
`çããÉêòÄ~åâ=HVSBFK==få=Ñ~Åí=~äãçëí=~ää=íÜÉ=ÄáÖ
Ö~áåë=áå=íÜÉ=èì~êíÉê=áåîçäîÉÇ=íÜÉ=ëÜ~êÉë=çÑ=ëíêìÖÖäáåÖ

Eáå=ã~åó=Å~ëÉë=ÜÉ~îáäó=áåÇÉÄíÉÇF=Åçãé~åáÉë
ÄçìåÅáåÖ=Ä~Åâ=Ñêçã=Ä~åâêìéíÅóJäáâÉ=äçïëK
^äíçÖÉíÜÉê=OV=ëÜ~êÉë=~ãçåÖ=bìêçéÉDë=ä~êÖÉëí=RMM
ïÉêÉ=ìé=Äó=RMB=çê=ãçêÉ=áå=íÜÉ=gìåÉ=èì~êíÉêX=çåäó
~Äçìí=RM=Åçãé~åáÉë=ë~ï=íÜÉáê=ëÜ~êÉ=éêáÅÉë=ÇÉÅäáåÉI
áåÇáÅ~íáåÖ=íÜÉ=ÄêÉ~ÇíÜ=çÑ=íÜÉ=~Çî~åÅÉ=áå=êÉÅÉåí
ãçåíÜëK

qÜÉ=^ìëíê~äá~å=Ççää~ê=ÅçåíáåìÉÇ=íç=êáëÉ=ëíÉ~Çáäó
~Ö~áåëí=íÜÉ=bìêçéÉ~å=ÅìêêÉåÅáÉë=çîÉê=íÜÉ=èì~êíÉêI=ëç
íÜ~í=íÜÉ=jp`f=bìêçéÉ=áåÇÉñ=êÉíìêåÉÇ=NMB=áå=^AK
qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=áåÅêÉ~ëÉÇ=Äó=NVB=çîÉê
íÜÉ=èì~êíÉêI=~ë=áíë=ÜçäÇáåÖë=áå=dÉêã~åó=éÉêÑçêãÉÇ
ëíêçåÖäóI=~åÇ=íÜÉ=RRBJSMB=ÜÉÇÖÉ=áåíç=^A=~ÑÑçêÇÉÇ
ëçãÉ=éêçíÉÅíáçå=Ñêçã=íÜÉ=êáëáåÖ=ÉñÅÜ~åÖÉ=ê~íÉK

gìåÉ=OMMP=ã~êâë=ÑáîÉ=óÉ~êë=ëáåÅÉ=íÜÉ=ÅçããÉåÅÉãÉåí
çÑ=íÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇK==lîÉê=íÜÉ=ÑáîÉ=óÉ~êë
íÜÉ=cìåÇ=Ü~ë=ÅçãéçìåÇÉÇ=~í=NQKTB=é~I=ïÜáäÉ=jp`f
bìêçéÉ=Ü~ë=äçëí=SKPB=é~K==^äíÉêå~íáîÉäóI=ANMIMMM
áåîÉëíÉÇ=áå=íÜÉ=cìåÇ=áå=gìåÉ=NVVUI=ïáíÜ=áåÅçãÉ
êÉáåîÉëíÉÇI=Ü~ë=ÄÉÅçãÉ=ANVIUSM=íçÇ~óI=ïÜáäÉ=íÜÉ
ã~êâÉí=Ü~ë=êÉÇìÅÉÇ=gìåÉ=NVVUÛë=ANMIMMM=íç=ATIONRK

`çããÉåí~êó
Economic "recovery", plentiful credit, and
oversold markets
qÜÉ=ÇêÉ~ÇÑìä=ÅáêÅìä~êáíó=çÑ=íÜÉ=áåëìêÉêëD=ÄÉÜ~îáçìê=E~ë
ëíçÅâë=ÑÉääI=íÜÉó=åÉÉÇÉÇ=íç=ëÉää=íç=ã~áåí~áå=ëí~íìíçêó
ê~íáçë=íÜìë=Å~ìëáåÖ=ëíçÅâë=íç=Ñ~ää=ÑìêíÜÉêI=ÉíÅF=ï~ë
ÇÉëÅêáÄÉÇ=áå=íÜÉ=ä~ëí=èì~êíÉêäó=êÉéçêíI=~åÇ=áí
ÅçáåÅáÇÉÇ=ïáíÜ=ïçêêáÉë=~Äçìí=íÜÉ=?ï~ê?=áå=fê~èI

éÉëëáãáëã=~Äçìí=ÉÅçåçãáÅ=éêçëéÉÅíëI=~åÇ=ÄçåÇ
ã~êâÉíë=ïÜçëÉ=ëíêÉåÖíÜ=äÉÇ=íÜÉ=ãçãÉåíìã=áåîÉëíçêë
Eãçëí=áåëíáíìíáçåëF=íç=ëïáíÅÜ=Ñêçã=ëíçÅâë=íç=ÄçåÇëK
qÜÉ=Éñ~ÖÖÉê~íÉÇ=Ççïåï~êÇ=ãçîÉë=êÉëìäíáåÖ=Ñêçã
íÜÉëÉ=Ñ~Åíçêë=ãÉ~åí=íÜ~í=ëíçÅâ=ã~êâÉíë=Ü~Ç=íç
êÉÄçìåÇI=ïÜáÅÜ=áë=àìëí=ïÜ~í=Ü~ééÉåÉÇ=áå=^éêáä=~åÇ
j~óK
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qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

qÜÉ=ÅçããÉåí~íçêë=EëíçÅâÄêçâÉêëI=åÉïëé~éÉêëI=ÉíÅF
ÖÉåÉê~ääó=Ñáí=íÜÉ=ïçêÇë=íç=íÜÉ=ãìëáÅI=~åÇ=åÉîÉê=ãçêÉ
ëç=íÜ~å=ïÜÉå=ÉÅçåçãáÅ=éêçëéÉÅíë=~êÉ=~ë=ÅçåÑìëáåÖ=~ë
íÜÉó=Ü~îÉ=ÄÉÉå=áå=íÜÉ=ä~ëí=SJNO=ãçåíÜëK==qÜìë=ïÜÉå
íÜÉ=ëíçÅâ=ã~êâÉí=ï~ë=ëìÑÑÉêáåÖ=áå=íÜÉ=ãçåíÜë=ìé=íç
j~êÅÜI=áí=ï~ë=ÅäÉ~ê=íÜ~í=?ÇÉÑä~íáçå?=ï~ë=îáêíì~ääó
ÅÉêí~áåI=íÜ~í=dÉêã~åó=ï~ë=íç=ÄÉ=íÜÉ=?åÉñí=g~é~å?I
~åÇ=íÜ~í=íÜÉ=áåÅçãéÉíÉåÅÉ=çÑ=íÜÉ=bìêçéÉ~å=`Éåíê~ä
_~åâ=ãÉ~åí=bìêçéÉ~å=ëíçÅâë=ëÜçìäÇ=íê~ÇÉ=~í
ëíêìÅíìê~ääó=äçïÉê=î~äì~íáçåë=íÜ~åI=ë~óI=íÜçëÉ=áå=íÜÉ
rpK==_ó=Åçåíê~ëíI=íÜÉ=ÜÉ~ÇäáåÉë=íçÇ~ó=áåëáëí=íÜ~í=íÜÉ
rp=ÉÅçåçãó=áë=êÉÅçîÉêáåÖI=íÜ~í=íÜÉ=êÉëí=çÑ=íÜÉ=ïçêäÇ
ïáää=ÑçääçïI=~åÇ=íÜ~í=ãçåÉí~êó=éçäáÅó=?ïçêâë?I=~åÇ
íÜìë=áí=áë=åçí=ëìêéêáëáåÖ=íÜ~í=?íÜÉ=ÄÉ~ê=ã~êâÉí=áë
çîÉê?K==fí=áë=Ü~êÇ=íç=ë~ó=ïÜáÅÜ=çÑ=íÜÉëÉ=ÅçåÅäìëáçåë=áë
ãçêÉ=Éñ~ÖÖÉê~íÉÇ>

táíÜ=íÜÉ=êáëÉ=~åÇ=êáëÉ=çÑ=ïÜ~í=ã~ó=ÄÉ=íÜçìÖÜí=çÑ=~ë
ã~êâÉíáåÖJÇêáîÉå=ÑìåÇë=ã~å~ÖÉãÉåíI=áí=ëÉÉãë=íÜ~í
íÜÉ=?áåëíáíìíáçå~ä=éÉêîÉêëáçå?=áå=íÜÉ=ëíçÅâ=ã~êâÉíë=áë
ÖêÉ~íÉê=íÜ~å=ÉîÉê=J=~åÇ=íÜáë=áëI=áå=íÜÉ=ÅçåíÉñí=çÑ
ÖÉåÉê~ä=ÉÅçåçãáÅ=ÅçåÑìëáçåI=íÜÉ=ÄÉëí=Éñéä~å~íáçå=çÑ
íÜÉ=îçä~íáäáíó=áå=ëÜ~êÉ=éêáÅÉëK

j~êâÉíáåÖJÄ~ëÉÇ=ÑìåÇ=ã~å~ÖÉêë=~ííÉãéí=íç=éêçÇìÅÉ=~
êÉíìêå=Ó=éçëáíáîÉ=çê=åÉÖ~íáîÉ=Ó=íÜ~í=áë=ÅäçëÉ=íç=íÜÉ
áåÇÉñ=êÉíìêåX=íÜÉó=íÜÉå=êÉäó=çå=íÜÉáê=ã~êâÉíáåÖ
ÇÉé~êíãÉåí=íç=~ííê~ÅíLêÉí~áå=áåîÉëíçêëK==qÜÉ
ÄÉÜ~îáçìê=çÑ=ëìÅÜ=ã~å~ÖÉêë=Éñ~ÅÉêÄ~íÉë=íêÉåÇë=áå=íÜÉ
ëíçÅâ=ã~êâÉí=ÄÉÅ~ìëÉ=íÜÉó=êìå=Ñìääó=áåîÉëíÉÇ
éçêíÑçäáçëI=~åÇ=~ë=íÜÉáê=áåîÉëíçêë=é~åáÅ=áå=~åÇ=çìí=áå
êÉëéçåëÉ=íç=ã~êâÉí=ãçîÉãÉåíë=EáÉK=~äãçëí=~äï~óë
~ÑíÉê=íÜÉ=Ñ~ÅíF=íÜÉ=ã~å~ÖÉê=ëÉääë=äçï=~åÇ=Äìóë=ÜáÖÜK

qÜÉ=âÉó=éçáåí=áë=íÜ~í=íÜÉêÉ=~êÉ=éêçéçêíáçå~íÉäó=ãçêÉ
ÇáêÉÅí=é~êíáÅáé~åíë=áå=íÜÉ=ëíçÅâ=ã~êâÉí=ã~âáåÖ
ÇÉÅáëáçåë=éêáã~êáäó=Ä~ëÉÇ=çå=ëÜ~êÉ=éêáÅÉ=ãçãÉåíìã
E~åÇ=íÜìë=åçí=ÉåçìÖÜ=ÑìåÇ~ãÉåí~ä=áåîÉëíçêë=íç=í~âÉ
íÜÉ=“çíÜÉê=ëáÇÉÒFK==qÜìë=ïÜáäÉ=äáííäÉ=Ü~ë=ÅÜ~åÖÉÇ=áå
íÜÉ=âåçï~ÄäÉ=ã~ÅêçÉÅçåçãáÅë=çÑ=bìêçéÉ=áå=íÜÉ=Ñáêëí
Ü~äÑ=çÑ=Å~äÉåÇ~ê=OMMPI=~åÇ=íÜÉ=ëíçÅâ=ã~êâÉí=áë=Ñä~íI
íÜÉ=îçä~íáäáíó=çÑ=ã~êâÉíë=çîÉê=íÜÉ=ëáñ=ãçåíÜë=Ü~ë=ÄÉÉå
êÉã~êâ~ÄäÉK

qÜìë=ïÜáäÉ=~å=~êÖìãÉåí=ÅçìäÇ=ÄÉ=êìå=Éñéä~áåáåÖ=áå
ÉÅçåçãáÅ=~åÇ=éçäáíáÅ~ä=íÉêãë=íÜÉ=ëÉääJçÑÑ=~åÇ
êÉÄçìåÇI=íÜÉ=ã~áå=éçáåí=áë=íÜ~í=íÜÉ=ëÉäÑJêÉáåÑçêÅáåÖ
íêÉåÇë=áå=ëíçÅâ=éêáÅÉë=~êÉ=ÄÉÅçãáåÖ=ãçêÉ
ÉåíêÉåÅÜÉÇK==fí=áë=Ñçê=íÜáë=êÉ~ëçå=íÜ~í=ïÉ=ãìëí=E~åÇ
ÇçF=í~âÉ=~ÅÅçìåí=çÑ=ã~êâÉí=éçëáíáçåáåÖ=êÉ~äáíáÉë=~ë
ïÉää=~ë=ÑìåÇ~ãÉåí~ä=Ñ~ÅíçêëK

April/May company visits
^ë=íç=ÑìåÇ~ãÉåí~äëI=ïÉ=îáëáíÉÇ=PN=Åçãé~åáÉëI=ãçëíäó
áå=dÉêã~åóI=aÉåã~êâI=cê~åÅÉ=~åÇ=íÜÉ=rh=áå
^éêáäLj~óK==qÜÉ=Åçãé~åáÉë=áåÅäìÇÉÇ=ëçãÉ=íÜÉ=cìåÇ
~äêÉ~Çó=Ü~ë=áåîÉëíãÉåíë=áåI=éçíÉåíá~ä=åÉï=Å~åÇáÇ~íÉëI
~åÇ=ÅçãéÉíáíçêë=ÉíÅ=çÑ=ÉñáëíáåÖLéçëëáÄäÉ=áåîÉëíãÉåíëK
qÜÉ=ÖÉåÉê~ä=ãÉëë~ÖÉ=ï~ë=íÜ~í=íÜ~í=ÉÅçåçãáÅ
ÅçåÇáíáçåë=ïÉêÉ=åçí=ïçêëÉåáåÖI=Äìí=åçê=ïÉêÉ=íÜÉó
áãéêçîáåÖ=Ó=éÉçéäÉ=ëÉÉãÉÇ=íç=Ü~îÉ=~ÇàìëíÉÇ=íç=~=Çìää
äÉîÉä=çÑ=~ÅíáîáíóK==j~å~ÖÉãÉåíë=ïÉêÉ=ÖÉåÉê~ääó
ÅçåÅÉêåÉÇ=~Äçìí=íÜÉ=ëäáÇÉ=çÑ=íÜÉ=rpA=~Ö~áåëí=íÜÉ
ÉìêçI=~åÇ=ÅçåÅÉêåë=ïÉêÉ=ê~áëÉÇI=~ë=ìëì~äI=íÜ~í=ä~Äçìê
ã~êâÉí=êÉÑçêãë=áå=dÉêã~åó=ïÉêÉ=éêçÖêÉëëáåÖ=íçç
ëäçïäóK

låÉ=çÑ=íÜÉ=ãçëí=áåíÉêÉëíáåÖ=Åçãé~åáÉë=ïÉ=îáëáíÉÇ
ï~ë=~=dÉêã~å=ÄìëáåÉëë=Å~ääÉÇ=jÉÇáçåK==^ë=ïÉ
ãÉåíáçåÉÇ=áå=~=éêÉîáçìë=èì~êíÉêäóI=ïÉ=Ü~îÉ=ÄÉÉå
íêóáåÖ=íç=ÑáåÇ=~=ï~ó=íç=éä~ó=íÜÉ=ëç=Å~ääÉÇ=“^äÇá
éÜÉåçãÉåçåÒ=Ó=áÉK=íÜÉ=ëíê~íÉÖóI=çå=~=ä~êÖÉ=ëÅ~äÉI=çÑ
í~âáåÖ=ëçãÉ=çÑ=íÜÉ=îÉêó=ÜìÖÉ=éêçÑáíë=ã~ÇÉ=áå=íÜÉ
éêçÇìÅíáçå=~åÇ=ÇáëíêáÄìíáçå=çÑ=ÑççÇ=~åÇ=ÜçìëÉÜçäÇ
ÖççÇëK==cçê=éÉêëéÉÅíáîÉI=ïÜç=ïçìäÇ=Ü~îÉ=áã~ÖáåÉÇ
RM=óÉ~êë=~ÖçI=~ãáÇëí=ëÜçêí~ÖÉë=~åÇ=ê~íáçåáåÖ=áå
tÉëíÉêå=bìêçéÉI=íÜ~í=áå=íÜÉ=ÅçãáåÖ=Ü~äÑ=ÅÉåíìêó
ìåÇêÉ~ãí=çÑ=ÑçêíìåÉë=ïçìäÇ=ÄÉ=ã~ÇÉ=áå=ÇáëíêáÄìíáåÖ
ÅçåëìãÉê=ëí~éäÉë\==aÉëéáíÉ=áåÅêÉÇáÄäÉ=ÇÉîÉäçéãÉåíë
áå=íÉÅÜåçäçÖó=ÉíÅI=~=êÉîáÉï=çÑ=íÜÉ=äáëí=çÑ=ÖäçÄ~ä
Äáääáçå~áêÉë=êÉîÉ~äë=íÜ~í=áå=éê~ÅíáÅ~ääó=~ää=ïÉëíÉêå
ÅçìåíêáÉëI=ëçãÉ=çÑ=íÜÉ=îÉêó=ä~êÖÉëí=ÑçêíìåÉë=Ü~îÉ
ÄÉÉå=ã~ÇÉ=áå=ëìéÉêã~êâÉí=êÉí~áäáåÖ=Ó=íÜÉ=t~äíçå
Et~äj~êíF=Ñ~ãáäó=áå=íÜÉ=rpI=íÜÉ=p~áåëÄìêóë=áå=íÜÉ
rhI=íÜÉ=^ìÅÜ~å=~åÇ=`~êêÉÑçìê=çïåÉêë=áå=cê~åÅÉI=íÜÉ
^äÄêÉÅÜíë=E^äÇáF=áå=dÉêã~åóI=ÉíÅK==qÜáë=ëìéÉêJ
éêçÑáí~ÄäÉ=áåÇìëíêó=ãìëí=çÑ=ÅçìêëÉ=~ííê~Åí
ÅçãéÉíáíáçå=Ó=~åÇ=áí=Ü~ë=~åÇ=ïáää=ÅçåíáåìÉ=íç=ÅçãÉ
Ñêçã=ã~åó=~åÖäÉëK==^äÇá=áíëÉäÑ=áë=~=éêáî~íÉ=Åçãé~åóI
~åÇ=ïÜáäÉ=ïÉ=ÅçåëáÇÉê=íÜÉ=ÜáÖÜJèì~äáíó=ÇáëÅçìåí
Ñçêã~í=éçêíáçå=çÑ=cêÉåÅÜ=êÉí~áäÉê=`~ëáåç=íç=ÄÉ=îÉêó
áåíÉêÉëíáåÖI=áí=áë=ëíáää=çåäó=~=ëã~ää=é~êí=çÑ=íÜ~í
Åçãé~åóK==pìééäáÉêë=íç=^äÇá=E~åÇ=áíë=áãáí~íçêëF=íÉåÇ
íç=ÄÉ=íÜÉ=ãìäíáå~íáçå~ä=ÑççÇ=Åçãé~åáÉë=Eã~âáåÖ=~
éê~Öã~íáÅ=ÇÉÅáëáçå=íÜ~í=áíÛë=ÄÉííÉê=íç=Çç=~=éêáî~íÉ
Äê~åÇ=Ñçê=~=ÄáÖ=ÄìóÉê=íÜ~å=íç=ãáëë=çìí=çå=ëìééäóáåÖ
áí=~í=~ääFI=ëç=~Ö~áå=íÜÉ=éÜÉåçãÉåçå=áë=ÇáäìíÉÇ=áå
kÉëíäÉI=a~åçåÉI=ÉíÅK

eçïÉîÉê=çåÉ=çíÜÉê=ëíê~íÉÖó=íÜ~í=^äÇá=ìëÉë=EÉëéÉÅá~ääó
íç=ÄêáåÖ=åÉï=ÅìëíçãÉêë=áå=íç=íÜÉ=çìíäÉíëF=áë=íç=ÜçäÇ
éêçãçíáçåë=çÑ=åçåJëìéÉêã~êâÉí=áíÉãë=Ó=ÉÖK=~=ä~éíçé
m`K=pç=Ñçê=Éñ~ãéäÉI=íÜÉó=ãáÖÜí=~ÇîÉêíáëÉ=íÜ~í=áå=É~ÅÜ
çÑ=íÜÉ=ÜìåÇêÉÇë=çÑ=^äÇá=ëíçêÉë=áå=ëçìíÜÉêå=dÉêã~åóI
çå=íÜÉ=OMíÜ=gìäóI=OMM=ä~éíçéë=ïáíÜ=ëéÉÅáÑáÅ=ÑÉ~íìêÉë



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

ïáää=ÄÉ=~î~áä~ÄäÉ=Ñçê=ë~ó=bNINVVK==qÜÉ=éêçÇìÅí=ïáää=ÄÉ
ëí~íÉJçÑJíÜÉJ~êí=áå=ÅçåÑáÖìê~íáçåI=~åÇ=ïáää=ÄÉ=~í=~=éêáÅÉ
ïÉää=ÄÉäçï=íÜ~í=çÑ=~=Åçãé~ê~ÄäÉ=ã~áåëíêÉ~ã=ä~éíçé
ÅçãéìíÉê=Äê~åÇ=áå=~å=ÉäÉÅíêçåáÅë=ëÜçéK==_ÉÅ~ìëÉ=çÑ
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Åçãé~åó=íÜ~í=éêçîáÇÉëI=çå=~=éêçàÉÅí=Ä~ëáëI=ëéÉÅáÑáÅ
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éêçÇìÅíáçå=ÅçãéÉíÉåÅÉ=áë=çåÉ=çÑ=íÜÉ=ÅçêÉ=~ëéÉÅíë=çÑ
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Åçãé~åóK

Reform in Germany starts to look promising, but
early days
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êÉÇìÅÉ=b~ëí=dÉêã~åó=íç=~=PR=Üçìê=ïÉÉâ=~ë=ïÉääI=ï~ë
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åÉ~êäó=QMB=éçëáíáçå=áå=dÉêã~å=ëíçÅâë=áå=íÜÉ=Ç~êâ
Ç~óë=çÑ=j~êÅÜK==_ìí=íÜÉ=éçëáíáçå=ã~ÇÉ=ëÉåëÉ=íç=ìë
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tÉ=~êÉ=êÉäìÅí~åíäó=éêçÅÉÉÇáåÖ=EÖáîÉå=íÜÉ=~éé~êÉåí
~ééÉ~ä=çÑ=íçÇ~óÛë=ãçÇÉëíäó=éêáÅÉÇ=ÅóÅäáÅ~äëLÉñéçêíÉêëF
çå=íÜÉ=~ëëìãéíáçå=íÜ~í=íÜÉ=rpAI=~ÑíÉê=íÜáë=ÄêáÉÑ=ê~ääóI
ïáää=ÅçåíáåìÉ=íç=ëäáÇÉ=~Ö~áåëí=íÜÉ=ÉìêçI=~åÇ=íÜáë

BREAKDOWN BY INDUSTRY

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

Miscellaneous Services Hagemeyer, SGS Surveillance 14% 14%

Capital Goods Océ, Schindler, Siemens 12% 11%

Tech/Media Ericsson, Infineon Tech 10% 6%

Consumer Adidas, Henkel, Michelin 9% 11%

Retail Hornbach, Douglas 7% 13%

Chemicals/Materials Linde, Merck KGaA 7% 10%

Financials Alleanza, Allianz, Assicurazioni Generali 5% 4%

Source:  Platinum



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

~ëëìãéíáçå=ã~âÉë=ìë=ï~êó=çÑ=ÄÉÅçãáåÖ=íçç
ÉåíÜìëá~ëíáÅ=~Äçìí=bìêçéÉ~å=Åçãé~åáÉë=ïáíÜ=ÄáÖ
^ëá~å=çê=rp=ÅçãéÉíáíçêëK==qÜÉ=mä~íáåìã=bìêçéÉ~å
cìåÇ=áë=ÅìêêÉåíäó=UPB=äçåÖI=NTB=Å~ëÜI=~åÇ=PB=ëÜçêí

Ñçê=~=åÉí=ÉñéçëìêÉ=çÑ=UMB=áå=bìêçéÉ~å=ÉèìáíáÉëK==RQB
çÑ=íÜÉ=cìåÇ=áë=ÜÉÇÖÉÇ=áåíç=^AI=íÜÉ=êÉã~áåÇÉê
ÉñéçëÉÇ=íç=Éìêç=~åÇ=çíÜÉê=bìêçéÉ~å=ÅìêêÉåÅáÉëK

qçÄó=e~êêçé
mçêíÑçäáç=j~å~ÖÉê



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

=kçíÉë

NK qÜÉ=êÉíìêåë=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÉÇ=éÉêáçÇK==qÜÉó=Ü~îÉ=ÄÉÉå
Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê=í~âáåÖ=áåíç=~ÅÅçìåí=ã~å~ÖÉãÉåí=ÑÉÉë=EÉñÅäìÇáåÖ=~åó=éÉêÑçêã~åÅÉ
ÑÉÉëFI=éêÉJí~ñI=~åÇ=~ëëìãáåÖ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK==qÜÉ=êÉíìêåë=ëÜçïå=êÉéêÉëÉåí=é~ëí=êÉíìêåë=çÑ
íÜÉ=cìåÇ=çåäóK==m~ëí=éÉêÑçêã~åÅÉ=áë=åçí=~=êÉäá~ÄäÉ=áåÇáÅ~íçê=çÑ=ÑìíìêÉ=éÉêÑçêã~åÅÉK==aìÉ=íç=íÜÉ=îçä~íáäáíó=çÑ
ìåÇÉêäóáåÖ=~ëëÉíë=çÑ=íÜÉ=cìåÇë=~åÇ=çíÜÉê=êáëâ=Ñ~Åíçêë=~ëëçÅá~íÉÇ=ïáíÜ=áåîÉëíáåÖI=êÉíìêåë=Å~å=ÄÉ=åÉÖ~íáîÉ
Eé~êíáÅìä~êäó=áå=íÜÉ=ëÜçêíJíÉêãFK

OK qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ÇÉéáÅíÉÇ=áå=íÜÉ=Öê~éÜë=~êÉ=Åìãìä~íáîÉ=çå=^ANMIMMM=áåîÉëíÉÇ=áå=íÜÉ=cìåÇë=ëáåÅÉ
áåÅÉéíáçå=~åÇ=êÉä~íáîÉ=íç=íÜÉáê=fåÇÉñ=Eáå=^AF=~ë=éÉê=ÄÉäçïW

mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇW
fåÅÉéíáçå=N=j~ó=NVVRI=jp`f=tçêäÇ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^A

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

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

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

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=tçêäÇ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^A

mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=däçÄ~ä=qÉÅÜåçäçÖó=áåÇÉñ=áå=^A

qÜÉ=áåîÉëíãÉåí=êÉíìêå=áå=íÜÉ=cìåÇë=áë=Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê=í~âáåÖ=áåíç=~ÅÅçìåí
ã~å~ÖÉãÉåí=ÑÉÉë=EÉñÅäìÇáåÖ=éÉêÑçêã~åÅÉ=ÑÉÉëFI=éêÉJí~ñ=~åÇ=~ëëìãáåÖ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK==fí
ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=mä~íáåìã=ÇçÉë=åçí=áåîÉëí=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ=ïÉáÖÜíáåÖë=çÑ=íÜÉ=fåÇÉñK==råÇÉêäóáåÖ
~ëëÉíë=~êÉ=ÅÜçëÉå=íÜêçìÖÜ=mä~íáåìãÛë=áåÇáîáÇì~ä=ëíçÅâ=ëÉäÉÅíáçå=éêçÅÉëë=~åÇ=~ë=~=êÉëìäí=ÜçäÇáåÖë=ïáää=î~êó
ÅçåëáÇÉê~Ääó=íç=íÜÉ=ã~âÉJìé=çÑ=íÜÉ=fåÇÉñK==qÜÉ=fåÇÉñ=áë=éêçîáÇÉÇ=~ë=~=êÉÑÉêÉåÅÉ=çåäóK


