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mÉêÑçêã~åÅÉ REDEMPTION PRICE:    $1.7248

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

(As at 31/12/03) Fund Size Quarter 1 year
2 years
(comp. pa)

3 years
(comp. pa)

5 years
(comp. pa)

Since
Inception
(comp. pa)

European Fund
MSCI* European Index

$124mn 5.37%
8.13%

22.48%
  3.54%

   4.28%
-12.35%

   4.83%
-12.58%

 21.27%
  -4.78%

 16.38%
  -3.90%

* Morgan Stanley Capital International Source: MSCI and Platinum Refer to Note 1, page 5

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
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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

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
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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
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~íáçåë=äççâ=Ñ~áê=íç=Ñìää=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

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 Henkel, Adidas 8% 7%

Financials Credit Agricole, Alleanza 7% 9%

Source:  Platinum



qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ

qeb=mi^qfkrj=qorpq Q

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
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=êÉJÉåÉêÖáëáåÖ=çÑ=íÜÉ
Åçãé~åó=ìåÇÉê=~=åÉï=`bl=Ü~ë=ÅçãÄáåÉÇ=ïáíÜ

qçÄó=e~êêçé

mçêíÑçäáç=j~å~ÖÉê

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
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=çÑ=dÉêã~åóI=~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=~äëç=ïÉ=åçíÉÇ=íÜ~í=íÜÉ=^A=ï~ë=~í=áíë
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=íÉå=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=íÜÉ=éçìåÇ=ëíÉêäáåÖFK



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=Ä~ëÉÇ=çå=^ANMIMMM=áåîÉëíÉÇ=áå=íÜÉ=cìåÇë
ëáåÅÉ=áåÅÉéíáçå=~åÇ=êÉä~íáîÉ=íç=íÜÉáê=fåÇÉñ=Eáå=^AF=~ë=éÉê=ÄÉäçïW

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

mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=^cpi=OONVPR=~ë=íêìëíÉÉ=Ñçê=íÜÉ=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=qêìëí=Emä~íáåìãF=áë=íÜÉ=áëëìÉê=çÑ=ìåáíë

áå=íÜÉ=mä~íáåìã=qêìëí=cìåÇë=EíÜÉ=cìåÇëFK

qÜÉ=mä~íáåìã=qêìëí=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=kç=Q=EmapFI=Ñçê=^ìëíê~äá~å=áåîÉëíçêëI=~åÇ=qÜÉ=mä~íáåìã=qêìëí=fåîÉëíãÉåí=pí~íÉãÉåí=kç=U=EfpFI=Ñçê=kÉï

wÉ~ä~åÇ=áåîÉëíçêëI=éêçîáÇÉë=ÇÉí~áäë=~Äçìí=íÜÉ=cìåÇëK=vçì=Å~å=çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=çê=fp=Ñêçã=mä~íáåìãÛë=ïÉÄ=ëáíÉI=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
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