
mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

mÉêÑçêã~åÅÉ =REDEMPTION PRICE:  $1.4275

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 MAY 1995 – 31 MARCH 2003)

^ää=ã~àçê=ã~êâÉíë=ïÉêÉ=Ççïå=Ñçê=íÜÉ=óÉ~êI=ê~åÖáåÖ
Ñêçã=JNPB=Ñçê=^ìëíê~äá~=íç=JQVB=Ñçê=dÉêã~åóK==qÜÉ
jp`f=ï~ë=çÑÑ=PPBK==qÜÉ=ë~ãÉ=é~ííÉêå=ï~ë=íêìÉ=Ñçê
íÜÉ=ä~ëí=íÜêÉÉ=ãçåíÜë=ïáíÜ=_ê~òáä=~äçåÉ=áå=Ü~îáåÖ
êáëÉå=Äó=OB=Ñêçã=îÉêó=ÇÉéêÉëëÉÇ=äÉîÉäëK==qÜÉ=~îÉê~ÖÉ
ï~ë=Ççïå=~êçìåÇ=NNKRBK

iççâáåÖ=~í=íÜÉ=jp`f=Äó=áåÇìëíêó=Å~íÉÖçêáë~íáçåI=áí=áë
êÉã~êâ~ÄäÉ=íÜ~í=íÜÉêÉ=ï~ë=åçïÜÉêÉ=íç=ÜáÇÉK==b~ÅÜ=çÑ
íÜÉ=íÉå=ëÉÅíçêë=ï~ë=Ççïå=Ñçê=íÜÉ=óÉ~ê=~åÇ=åçí=çåÉ=Äó
äÉëë=íÜ~å=OTB=EÅçåëìãÉê=ëí~éäÉëF=ïÜáäÉ=áåÑçêã~íáçå
íÉÅÜåçäçÖó=Ü~Ç=íÜÉ=ÇìÄáçìë=Üçåçìê=çÑ=~Ö~áå=ÄÉáåÖ
íÜÉ=ïÉ~âÉëí=~í=JQPBK==råÑçêíìå~íÉäó=íÜÉ=cìåÇ=Ü~ë=åçí
ÉëÅ~éÉÇ=íÜáë=Åçåíáåìçìë=ÇÉÅäáåÉ=~åÇ=Ü~ë=Ñ~ääÉå=Äó
NUB=Ñçê=íÜÉ=óÉ~ê=~åÇ=Äó=UB=Ñçê=íÜÉ=èì~êíÉêK==^ää=íÜÉëÉ
åìãÄÉêë=Ü~îÉ=ÄÉÉå=ÉñéêÉëëÉÇ=áå=^AK

lå=~=èì~êíÉêäó=Ä~ëáë=íÜÉ=cìåÇDë=éÉêÑçêã~åÅÉ=ï~ë=åçí
ãìÅÜ=ÄÉííÉê=íÜ~å=íÜÉ=jp`fK==qÜáë=áë=é~êíäó=Éñéä~áåÉÇ
Äó=íÜÉ=ÅçåíáåìáåÖ=ïÉ~âåÉëë=áå=dÉêã~åó=ÉîÉå=íÜçìÖÜ
ã~åó=çÑ=çìê=ÜçäÇáåÖë=íÜÉêÉ=Ü~îÉ=~ÅèìáííÉÇ
íÜÉãëÉäîÉë=ïÉääK==^í=íÜÉ=ë~ãÉ=íáãÉI=çìê=ëÜçêí=ë~äÉëI
ïÜáÅÜ=~êÉ=éêÉÇçãáå~åíäó=áå=íÜÉ=rpI=Ü~îÉ=ÄÉÉå
ëçãÉïÜ~í=ãçêÉ=êÉëáäáÉåí=íÜ~å=íÜÉ=Äêç~ÇÉê=rp=ã~êâÉíK
qÜÉëÉ=ëÜçêíë=~êÉ=éêáåÅáé~ääó=~ãçåÖ

ÅçåëìãÉê=ëí~éäÉë=~åÇ=Ñáå~åÅá~äë=ïÜáÅÜ=áåîÉëíçêë=ìëÉ
Ñêçã=íáãÉ=íç=íáãÉ=~ë=~=êÉÑìÖÉK==qÜÉó=íçÖÉíÜÉê=ïáíÜ=íÜÉ
çíÜÉê=ëÜçêíë=ïÉêÉ=Éëí~ÄäáëÜÉÇ=çå=~ÅÅçìåí=çÑ=íÜÉáê
Éñíê~î~Ö~åí=î~äì~íáçåë=çê=ä~ñ=ÅêÉÇáí=éêçÅÉÇìêÉëI=~åÇ
ïÉ=ÄÉäáÉîÉI=ïáää=Öê~Çì~ääó=äçëÉ=íÜÉáê=áåîÉëíçê
ÑçääçïáåÖ=~ë=íáãÉ=é~ëëÉëK

Source:  Platinum and MSCI

MSCI WORLD INDEX – INDUSTRY BREAKDOWN

Sectors 3 months 1 year
Telecommunications -14.4% -34.8%

Materials -14.2% -30.0%

Financials -13.7% -33.8%

Consumer Staples -13.6% -26.9%

Consumer Discretionary -11.6% -37.0%

Industrials -11.6% -36.9%

Energy -10.3% -29.4%

Utilities -9.6% -30.8%

Information Technology -8.2% -43.3%

Health Care -7.7% -28.8%

Source:  MSCI
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`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
táíÜ=ëÜ~êÉ=éêáÅÉë=ãçîáåÖ=áå=~=ê~åÖÉ=çÑ=~ë=ãìÅÜ=~ë
PMB=áå=~=èì~êíÉêI=íÜÉêÉ=áë=çééçêíìåáíó=íç=ÉáíÜÉê=~ÇÇ
íç=éçëáíáçåë=íÜ~í=Ü~îÉ=ëçäÇ=çÑÑ=ÑáÉêÅÉäó=çê=íç=íêáã
íÜçëÉ=íÜ~í=ÄçìåÅÉ=çå=îÉêó=ëÜçêí=íÉêã=ÅçåëáÇÉê~íáçåëK
qÜáë=ï~ë=çìê=é~ííÉêå=áå=íÜáë=éÉêáçÇ=ïÜÉêÉ=Åçãé~åáÉë
äáâÉ=^ëëáÅìê~òáçåá=dÉåÉê~äá=êçëÉ=Äó=~=íÜáêÇ=~ë=~=êÉëìäí
çÑ=~=ÑáÖÜí=Ñçê=Åçåíêçä=~åÇ=^ääá~åò=ëçäÇ=çÑÑ=RMB=çå
ëçäîÉåÅó=ÅçåÅÉêåëK==e~îáåÖ=ë~íáëÑáÉÇ=çìêëÉäîÉë=~ë=íç
íÜÉ=ÑìåÇ~ãÉåí~äë=çÑ=É~ÅÜI=ïÉ=êÉÇìÅÉÇ=çìê=éçëáíáçå=áå
dÉåÉê~äá=~åÇ=éêçÖêÉëëáîÉäó=~ÇÇÉÇ=íç=^ääá~åòK==^ë
åçíÉÇ=ä~íÉê=áå=íÜáë=êÉéçêíI=ïÉ=ÄçìÖÜí=íÜáë=ëÜ~êÉ=Ñ~ê
íçç=É~êäó=áå=íÜÉ=ÅóÅäÉ=Äìí=åçï=íÜ~í=áí=áë=~ÇÇêÉëëáåÖ=áíë
ëçäîÉåÅó=ã~êÖáå=îá~=~=êáÖÜíë=áëëìÉI=áí=áë=åçí=íÜÉ=íáãÉ
íç=ÄÉ=ÅçåàìêáåÖ=ìé=ÅêÉ~íáîÉ=áã~ÖáåáåÖë=~Äçìí=íÜÉ=Ñ~íÉ
çÑ=íÜÉ=ïçêäÇDë=ä~êÖÉëí=áåëìêÉê>==mçíÉåíá~ä=ÄìóÉêë=~êÉ
äáâÉäó=íç=ÄÉ=ÜçäÇáåÖ=Ä~Åâ=áå=~åíáÅáé~íáçå=çÑ=~=ëíçÅâ
çîÉêJÜ~åÖ=Ñêçã=íÜÉ=êáÖÜíë=áëëìÉ=Äìí=çìê=ïçêâ
ëìÖÖÉëíë=íÜáë=ã~âÉë=Ñçê=~=ÖççÇ=ÄìóáåÖ=çééçêíìåáíóK

`ìêêÉåÅó
qÜÉ=rpA=ï~ë=ïÉ~â=Ñçê=íÜÉ=èì~êíÉê=~åÇ=ë~ï=íÜÉ=bìêç
êáëÉ=Ñêçã=~êçìåÇ=ANKMM=íç=ANKMVK==páãáä~êäóI=íÜÉ=^A
Ö~áåÉÇ=ÖêçìåÇ=~åÇ=êçëÉ=Ñêçã=RS=ÅÉåíë=íç=SM=ÅÉåíë
îÉêëìë=íÜÉ=rpAK==lìê=ÜÉÇÖáåÖ=ëíê~íÉÖó=áë=ïçêâáåÖ
Ñ~îçìê~Ääó=~åÇ=ÉîÉå=íÜçìÖÜ=íÜÉ=rpA=ÅçìäÇ=ÑáåÇ=ëçãÉ

îáí~äáíó=áå=íÜÉ=ëÜçêí=íÉêãI=ïÉ=~êÉ=êÉäìÅí~åí=íç=ÑáåÉ
íìåÉ=çìê=éçëáíáçåK==tÉ=êÉã~áå=éêáåÅáé~ääó=ÜÉÇÖÉÇ
áåíç=^A=~í=TMB=~åÇ=çïå=bìêçëI=pïáëë=cê~åÅë=~åÇ
ëçãÉ=hçêÉ~å=tçåK

DISPOSITION OF ASSETS

Region Mar 2003 Dec 2002
Western Europe 32% 34%

Japan 20% 19%

North America 13% 14%
Emerging Markets (incl.
Korea) 10% 10%

Australia 2% 2%

Cash 23% 21%

Shorts 29% 24%

Source:  Platinum

BREAKDOWN BY INDUSTRY

Categories Examples of Stocks Mar 2003 Dec 2002
Cyclicals/Manufacturing Schindler, Siemens, RMC, Bayer, Linde, Océ 21% 21%

Medical Yamanounchi, Takeda, Draegerwerk, Novartis, Merck KGaA 9% 8%

Financials Assicurazioni Generali, Allianz, Alleanza 9% 7%

Gold and Other Barrick Gold, Newmont Mining, Gold Fields 8% 8%

Technology/Hardware Agere Systems, National Semiconductor, Samsung, AMD 8% 10%

Telecoms Hellenic Telecom, Ericsson, NTT 7% 8%

Retail/Services/Logistics Metro, Hornbach, Fraport 7% 8%

Consumer Brands Citizen Watch, Adidas Salomon, Lotte Confectionary 5% 5%

Software/Media Sky Perfect Communications, Seoul Broadcasting 3% 4%

  Source:  Platinum



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

`çããÉåí~êó
^êãÅÜ~áê=dÉåÉê~äë=ã~ó=ÄÉ=Çáë~ééçáåíÉÇ=~í=çìê=ä~Åâ
çÑ=ÅçããÉåí~êó=~Äçìí=íÜÉ=áåî~ëáçå=çÑ=fê~èK==qÜÉêÉ=~êÉ
éäÉåíó=ãçêÉ=âåçïäÉÇÖÉ~ÄäÉ=ëçìêÅÉë=íÜ~å=çìêëÉäîÉëI
~åÇ=ÄÉëáÇÉëI=ïÉ=ÄÉäáÉîÉ=íÜáë=ï~ê=áë=ÅçáåÅáÇÉåí=ïáíÜ
íÜÉ=ÄÉ~ê=ã~êâÉí=ê~íÜÉê=íÜ~å=Å~ìë~äK==qÜ~í=íÜÉ=ï~ê
~ÇÇë=íç=ìåÅÉêí~áåíó=îá~=ÖÉçéçäáíáÅ~ä=êáëâ=áë
áåÇáëéìí~ÄäÉK

tÉ=Ü~îÉ=àìëí=ÅÉäÉÄê~íÉÇ=íÜÉ=íÜáêÇ=~ååáîÉêë~êó=çÑ=íÜÉ
k~ëÇ~è=ÄÉ~ê=ã~êâÉí=~åÇ=~êÖì~Ääó=~ééêçñáã~íÉäó=íÜÉ
ÑçìêíÜ=óÉ~ê=çÑ=íÜÉ=Äêç~ÇÉê=rp=áåÇáÅÉë=ÇÉÅäáåÉK

få=Å~ëÉ=íÜÉêÉ=áë=åÉÉÇ=íç=ÉãéÜ~ëáëÉ=íÜÉ=ã~ÇåÉëë=çÑ=íÜÉ
ÅêçïÇëI=áå=ãáÇJj~êÅÜ=çÑ=OMMMI=íÜÉ=k~ëÇ~è=áåÇÉñ
çëíÉåëáÄäó=êÉéêÉëÉåíÉÇ=QB=çÑ=rp=Åçêéçê~íÉ=É~êåáåÖë
~åÇ=QMB=çÑ=íçí~ä=rp=äáëíÉÇ=Éèìáíó=î~äìÉëK==qçÇ~ó=íÜáë
áåÇÉñ=êÉéêÉëÉåíë=ëçãÉ=ORB=çÑ=~î~áä~ÄäÉ=rp=ã~êâÉí
Å~éáí~äáë~íáçåK==líÜÉê=ëáÖåë=çÑ=íÜÉ=ÇÉÑä~íáçå=çÑ=íÜÉ
ÄìÄÄäÉ=äáÉ=áå=íÜÉ=Åçää~éëÉ=áå=ãÉêÖÉê=~åÇ=~Åèìáëáíáçå
EjC^F=~Åíáîáíó=~åÇ=íÜÉ=ê~éáÇ=ÇÉÅäáåÉ=áå=ÅêçëëJÄçêÇÉê
Å~éáí~ä=ÑäçïëK==tçêäÇ=jC^=~Åíáîáíó=~ãçìåíÉÇ=íç
rpANOKQ=íêáääáçå=ÄÉíïÉÉå=NVVR=~åÇ=OMMOK==qÜÉ=éÉ~â
óÉ~ê=ï~ë=OMMM=ïÜáÅÜ=~ÅÅçìåíÉÇ=Ñçê=OSB=çÑ=íÜáë=íçí~äK
`Ü~ê~ÅíÉêáëáåÖ=íÜÉ=ÉñÅáíÉãÉåí=Ñçê=áåëí~åí
Öê~íáÑáÅ~íáçå=ï~ë=íÜÉ=~ãçìåí=ÇÉîçíÉÇ=íç=éìêÉ=?ÄçÇó
ÄìëáåÉëëÉë?X=ëìééçêí=ëÉêîáÅÉëI=ãÉÇá~I=~åÇ=ëçÑíï~êÉK
qÜÉëÉ=áå=~ÖÖêÉÖ~íÉ=~ÅÅçìåíÉÇ=Ñçê=PQB=çÑ=~ää=~ÅíáîáíóK
EqÜÉ=éçáåí=ÄÉáåÖ=íÜ~í=áå=íÜÉ=ÜÉ~í=çÑ=íÜÉ=ãçãÉåí=ÖççÇ
áåîÉëíãÉåí=Ä~åâÉêë=Å~å=ÅçåîáåÅÉ=ÅäáÉåíë=~åÇ=íÜÉ
ã~êâÉí=çÑ=íÜÉ=~éé~êÉåí=åÉÅÉëëáíó=íç=~ÅèìáêÉ=ÉåíáêÉ
ÄäçÅâë=çÑ=éÉçéäÉ=ê~íÜÉê=íÜ~å=ÜáêáåÖ=íÜÉ=áåÇáîáÇì~ä
í~äÉåí=íÜ~í=ÉãÄçÇó=íÜÉëÉ=~ëëÉíJéççê=ÉåíÉêéêáëÉëK
lÑíÉåI=íÜÉ=ÉñéÉåëáîÉ=ÖççÇïáää=éìêÅÜ~ëÉÇ=Ñ~áäë=íç=ãÉÉí
ÉñéÉÅí~íáçåë=Äìí=áí=áë=çåäó=~ë=íÜÉ=ÄìÄÄäÉ=ÇÉÑä~íÉë=~åÇ
íÜÉ=ìêÖÉåÅó=ëìÄëáÇÉë=íÜ~í=íÜÉ=äçÖáÅ=çÑ=~ÅèìáêáåÖ=çíÜÉê
éÉçéäÉDë=éêçÄäÉãë=áë=èìÉëíáçåÉÇFK

`êçëë=ÄçêÇÉê=Å~éáí~ä=Ñäçïë=~êÉ=ëÜçïáåÖ=~=ëáãáä~ê
é~ííÉêåK==e~îáåÖ=éÉ~âÉÇ=áå=OMMM=~í=~êçìåÇ=NQB=çÑ
ïçêäÇ=damI=íÜÉó=Ü~îÉ=Éî~éçê~íÉÇK==qÜÉ=ÇáãáåáëÜÉÇ
ÇÉëáêÉ=íç=áåîÉëí=áå=Çáëí~åí=ã~êâÉíë=áë=êÉÑäÉÅíÉÇ=áå=íÜÉ
ÇÉJê~íáåÖ=çÑ=ÉãÉêÖáåÖ=ã~êâÉíëK==cêçã=íÜÉ=ÑêçíÜó
ÜáÖÜë=çÑ=NVVQ=ïÜÉå=ÉãÉêÖáåÖ=ã~êâÉíë=Ü~Ç=éêáÅÉ
É~êåáåÖ=ê~íáçë=ÜáÖÜÉê=íÜ~å=íÜÉ=ÇÉîÉäçéÉÇ=ã~êâÉíëI
íÜÉó=~êÉ=åçï=î~äìÉÇ=~í=àìëí=çîÉê=Ü~äÑ=Emb=êÉä~íáîÉë=~êÉ
~Äçìí=RRBFK

qÜÉ=Éñíê~î~Ö~åÅÉë=çÑ=íÜÉ=ÄìÄÄäÉ=Å~å=ëí~êí=íç=ÄÉ
ãÉ~ëìêÉÇ=Äó=íÜÉ=ëéÉÅí~Åìä~ê=äÉîÉä=çÑ=Åçêéçê~íÉ=ÄìëíëK
qÜÉ=ã~ÖåáíìÇÉ=çÑ=íÜÉëÉ=áë=ïÉää=ïçêíÜ=êÉÅçêÇáåÖ=~åÇ
~ää=íÜÉ=ãçêÉ=ïÜÉå=îáÉïÉÇ=~äçåÖëáÇÉ=íÜçëÉ=Åçãé~åóDë
éÉ~â=Å~éáí~äáë~íáçåë=EëÉÉ=~ÅÅçãé~åóáåÖ=í~ÄäÉFK

cçêíìå~íÉäó=ïÉ=Ü~îÉ=~îçáÇÉÇ=íÜÉëÉ=Çáë~ëíÉêë=~åÇ=áå
Ñ~Åí=ÄÉåÉÑáíÉÇ=Ñêçã=ëçãÉ=íÜêçìÖÜ=çìê=ëÜçêíáåÖ

~ÅíáîáíóK==fí=~äëç=áåÅáÇÉåí~ääó=ëÉêîÉë=íç=ìåÇÉêäáåÉ=íÜÉ
ÄÉåÉÑáí=çÑ=ÑçääçïáåÖ=çìê=ëÉÉãáåÖäó=éÉêîÉêëÉ=ÇáëÇ~áå
Ñçê=éçéìä~ê=ëíçÅâëK

få=íÜÉ=éä~ÅÉ=çÑ=ìäíê~Jä~êÖÉ=ãÉêÖÉêë=~åÇ=Åçêéçê~íÉ
ÜìÄêáë=íÜÉêÉ=~êÉ=åçï=ëéÉÅí~Åìä~êäó=ä~êÖÉ=êáÖÜíë
áëëìÉëK==qÜÉ=ëÅê~ãÄäÉ=Ñçê=äáèìáÇáíó=áë=ÅäÉ~êK==iÉÇ=Äó
óÉëíÉêÇ~óDë=ÜÉêçÉëI=ãçåÉó=áë=ÄÉáåÖ=Éñíê~ÅíÉÇ=Ñêçã
ìåïáääáåÖ=éÉåëáçå=ÑìåÇë=~åÇ=áåëìê~åÅÉ=Åçãé~åáÉë
ïÜç=~êÉ=áå=~åó=Å~ëÉ=êÉîáÉïáåÖ=íÜÉ=ïáëÇçã=çÑ=ëìÅÜ
ä~êÖÉ=ÉñéçëìêÉ=íç=ëÜ~êÉëK==tÉ=Ü~îÉ=ã~å~ÖÉÇ=íç=~îçáÇ
ãçëí=çÑ=íÜÉ=ÄçíÜÉê=ÉñÅÉéí=íÜ~í=ïÉ=ìåïáëÉäó=ÄçìÖÜí
áåíç=íÜÉ=ïçêäÇDë=ä~êÖÉëí=áåëìêÉê=^ääá~åòK==qÜÉ=Å~êÇáå~ä
Éêêçê=ï~ë=íç=ÄÉ=áåÑäìÉåÅÉÇ=Äó=íÜÉ=ëÜ~êÉDë=éêáÅÉ
Åçää~éëÉK==qÜáë=ï~ë=ÑççäáëÜ=é~êíáÅìä~êäó=ïÜÉå=ëÉí
~Ö~áåëí=íÜÉ=Ä~ÅâÇêçé=çÑ=ÖÉåÉê~ä=ìåÇÉêJêÉëÉêîáåÖ=Äó
íÜÉ=áåëìê~åÅÉ=áåÇìëíêó=~åÇ=íÜÉ=Å~î~äáÉê=ÄÉÜ~îáçìê=çÑ
íÜÉ=Ñáå~åÅÉ=áåÇìëíêó=áå=ÖÉåÉê~äK==cìêíÜÉê=ïÉ=Ü~Ç
êÉÅçÖåáëÉÇ=íÜÉ=ÄÉ~ê=ã~êâÉí=~åÇ=ìåÇÉêëíççÇ=íÜÉ=ÉÑÑÉÅí
çÑ=Ñ~ääáåÖ=ëÜ~êÉ=éêáÅÉë=çå=ëçäîÉåÅó=ê~íáçëK==Ecçê=ãçêÉ
çå=íÜÉ=ëíêÉëëÉë=ïáíÜáå=íÜÉ=Ñáå~åÅá~ä=ëóëíÉãI=éäÉ~ëÉ
êÉ~Ç=gçÜå=eÉãéíçåDë=éáÉÅÉ=çå=é~ÖÉ=NMFK

TOP BANKRUPTCIES IN THE US IN 2001/02 BY ASSET SIZE

Company
Bankruptcy

Date

Peak Market
Capitalisations

(US$ mn)
WorldCom July 2002 162,980

Enron December 2001 62,698

Global Crossing January 2002 39,438

Pacific Gas & Electric April 2001 15,527

NTL May 2002 13,328

United Airlines December 2002 12,328

Kmart January 2002 11,198

Conseco December 2002 10,570

Adelphia Communications June 2002 7,410

Federal-Mogul October 2001 4,000

Finova March 2001 3,412

Reliance June 2001 2,182

Source:  BankruptcyData.co, Worldscope, Factset



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

qÜáë=äÉ~Çë=ìë=íç=íÜÉ=éêçÄäÉã=çÑ=~ëëÉëëáåÖ=ïÜÉêÉ=ïÉ
~êÉ=áå=íÜáë=ÄÉ~ê=ã~êâÉíK==fåîÉëíçê=éëóÅÜçäçÖó=ëìÖÖÉëíë
íÜ~í=bìêçéÉ=~åÇ=kb=^ëá~=~êÉ=~äêÉ~Çó=ïÉää=áåíç=íÜÉ
ëÉÅçåÇ=éÜ~ëÉ=çÑ=íÜÉ=åÉÖ~íáîÉ=~ééê~áë~ä=çÑ=ëÜ~êÉëK==qÜÉ
ÖÉåÉê~ä=í~äâ=áë=~Äçìí=ÖÉçéçäáíáÅ~ä=êáëâI=Ä~ä~åÅÉ=ëÜÉÉí
êÉÄìáäÇáåÖ=~åÇ=Åçêéçê~íÉ=ã~äÑÉ~ë~åÅÉK

lÑíÉå=éÜê~ëÉë=~êÉ=ÅÜçëÉå=íç=ã~íÅÜ=íÜÉ=ãìëáÅ=çÑ=íÜÉ
ãçãÉåíK==tÉ=Ü~îÉ=ïêáííÉå=ÄÉÑçêÉ=çå=íÜÉ=î~äì~íáçåë
ÑçìåÇ=áå=g~é~å=ïÜÉêÉ=íÜÉ=ëÜ~êÉ=éêáÅÉë=Ä~êÉäó=ã~íÅÜ
íÜÉ=î~äìÉ=çÑ=Å~ëÜ=áå=Åçãé~åáÉëD=Ä~åâ=~ÅÅçìåíëI
ïáíÜçìí=êÉÖ~êÇ=íç=íÜÉ=ÄìëáåÉëë=î~äìÉK==få=bìêçéÉI
ëÜ~êÉ=î~äìÉë=Ü~îÉ=ÇÉÅäáåÉÇ=íç=~=äÉîÉä=ïÜÉêÉ=ÇáîáÇÉåÇ
óáÉäÇë=ÉñÅÉÉÇ=íÜÉ=áåíÉêÉëí=é~óãÉåí=çå=dçîÉêåãÉåí
Öì~ê~åíÉÉÇ=ÄçåÇë=EëÉÉ=ÅÜ~êí=é~ÖÉ=OFK

^åçíÜÉê=ãÉ~ëìêÉ=çÑ=î~äìÉë=áë=íÜÉ=ÅçãéêÉëëáçå=çÑ=mbë
ïÜÉêÉ=íÜÉêÉ=áë=êÉä~íáîÉäó=äáííäÉ=ÇáÑÑÉêÉåÅÉ=áå=î~äì~íáçåë
ÄÉíïÉÉå=íÜÉ=ÄÉëí=~åÇ=ïçêëí=Åçãé~åáÉë=EëÉÉ=ÄÉäçïFK

_ó=Åçåíê~ëíI=ëÜ~êÉë=áå=íÜÉ=rp^=~êÉ=ëíáää=êÉä~íáîÉäó
ÜáÖÜäó=î~äìÉÇK==eÉêÉ=mbë=~êÉ=ëíáää=~ÄçîÉ=íÜÉáê=äçåÖ
íÉêã=~îÉê~ÖÉI=Ä~ä~åÅÉ=ëÜÉÉíë=~êÉ=ãçêÉ=áåÇÉÄíÉÇ=~åÇ
åç=Å~ëÉ=Å~å=ÄÉ=ã~ÇÉ=íÜ~í=íÜÉ=Äççâ=âÉÉéáåÖ=áë
ëìéÉêáçêK==mçëëáÄäó=íÜÉ=ÉÅçåçãó=áë=ëÜçïáåÖ=ÖêÉ~íÉê
êÉëéçåëáîÉåÉëë=íç=ÅÜÉ~é=ãçåÉó=Äìí=ÖáîÉå=íÜÉ=ÖêÉ~íÉê
ìëÉ=çÑ=ÇÉÄí=~åÇ=íÜÉ=äçï=ë~îáåÖë=ê~íÉI=ïÉ=~êÉ=éìòòäÉÇ
~åÇ=ìåÅçåîáåÅÉÇK==qÜÉ=rp^=êÉã~áåë=çìê=éêáåÅáé~ä
ëÜçêíáåÖ=~êÉå~K

o~íÜÉê=íÜ~å=Ü~ÅâáåÖ=~êçìåÇ=áå=íÜ~í=ìåÇÉêÖêçïíÜ=äÉíÛë
ãçîÉ=íç=ïÜÉêÉ=ïÉ=Ü~îÉ=ÄÉÉå=~ÅíáîÉK==få=íÜÉ=ä~ëí=íÜêÉÉ
ãçåíÜë=ïÉ=Ü~îÉ=îáëáíÉÇ=^ëá~=íïáÅÉK==tÉ=ëíêçåÖäó
ëìÄëÅêáÄÉ=íç=íÜÉ=îáÉï=íÜ~í=íÜÉ=b~ëíÉêå=ÜÉãáëéÜÉêÉ

ïáää=ÄÉ=íÜÉ=ëíêçåÖÉëí=~êÉ~=çÑ=ïçêäÇ=ÖêçïíÜ=çîÉê=íÜÉ
åÉñí=ÑÉï=óÉ~êëK

táíÜ=íÜÉ=çéÉåáåÖ=ìé=çÑ=íÜÉ=^ãÉêáÅ~å=ïÉëí=~åÇ=Ñçê
íÜ~í=ã~ííÉêI=^ìëíê~äá~=~åÇ=^êÖÉåíáå~I=íçÖÉíÜÉê=ïáíÜ
áãéêçîÉÇ=íê~åëéçêíI=~ÖêáÅìäíìê~ä=ä~åÇ=~åÇ=ÅçããçÇáíó
éêáÅÉë=áå=bìêçéÉ=Åçää~éëÉÇ=áå=íÜÉ=ä~ííÉê=é~êí=çÑ=íÜÉ
NVíÜ=`ÉåíìêóK==^ë=ïÉ=Ü~îÉ=åçíÉÇ=éêÉîáçìëäóI=íÜÉ
êÉãçî~ä=çÑ=íê~ÇÉ=Ä~êêáÉêë=~åÇ=ê~éáÇ=íê~åëÑÉê=çÑ
íÉÅÜåçäçÖó=~åÇ=Å~éáí~ä=íç=ÉãÉêÖáåÖ=ÉÅçåçãáÉë=áë
Ü~îáåÖ=ëáãáä~ê=ÅçåëÉèìÉåÅÉë=Ñçê=ä~Äçìê=ÉãéäçóãÉåí
áå=íÜÉ=ÇÉîÉäçéÉÇ=ïçêäÇ=ïÜáäÉ=ÑäççÇáåÖ=áí=ïáíÜ=ÖççÇë
~í=äçï=éêáÅÉëK==oìëëÉää=k~éáÉê=çÑ=ÄêçâÉêë=`ip^=Ü~ë
ïêáííÉå=~å=ÉñÅÉääÉåí=ëíìÇó=Åçãé~êáåÖ=íÜÉ=ÉãÉêÖÉåÅÉ
çÑ=`Üáå~=ïáíÜ=íÜ~í=çÑ=íÜÉ=rp^=áå=íÜÉ=ä~ííÉê=é~êí=çÑ=íÜÉ
NUMMë=~åÇ=g~é~å=áå=íÜÉ=NVRMëK==qÜÉ=é~ê~ääÉäë=ÜÉ
Çê~ïë=ëìÖÖÉëíë=íÜ~í=íÜÉ=çéÉåáåÖ=çÑ=`Üáå~=ïáää=íÉåÇ=íç
ÇÉéêÉëë=ä~Äçìê=~åÇ=ä~åÇ=Åçëíë=áå=íÜÉ=ÇÉîÉäçéÉÇ
ïçêäÇK==páãìäí~åÉçìëäó=íÜÉ=áãéêçîÉãÉåí=çÑ=`ÜáåÉëÉ
äáîáåÖ=ëí~åÇ~êÇë=ïáää=íáÖÜíÉå=íÜÉ=ëìééäó=çÑ=î~êáçìë
ê~ï=ã~íÉêá~äë=~åÇ=ê~áëÉ=ìêÄ~å=ä~åÇ=î~äìÉë=áå=`Üáå~K
oìëëÉää=ëÉÉë=`Üáå~=~ë=ÄÉáåÖ=~í=~=ëáãáä~ê=äÉîÉä=çÑ=éÉê
Å~éáí~=ÅçããçÇáíó=Åçåëìãéíáçå=~ë=íÜÉ=rp=áå=NVNM
~åÇ=g~é~å=áå=íÜÉ=NVRMëK==eÉ=~êÖìÉë=íÜ~í=áå=~=Ñá~í
ãçåÉó=ëóëíÉãI=íÜÉ=ÉãÉêÖÉåÅÉ=çÑ=~=êÉä~íáîÉäó=êÉëçìêÅÉ
éççê=å~íáçå=áë=äáâÉäó=íç=éêçÇìÅÉ=ÅçããçÇáíó=éêáÅÉ
áåÑä~íáçåK

tÉ=Ü~îÉ=åç=~êÖìãÉåí=ïáíÜ=oìëëÉääDë=îáÉïK
fåíÉêÉëíáåÖäóI=íÜÉ=ÉÅçåçãáÅ=í~âÉJçÑÑ=çÑ=g~é~å=áå=íÜÉ
NVRMë=ÅçáåÅáÇÉÇ=ïáíÜ=îÉêó=ÜáÖÜ=äÉîÉäë=çÑ=ãáåáåÖ
Éñéäçê~íáçå=~åÇ=ÇÉîÉäçéãÉåíK==qÜáë=áë=åçí=~éé~êÉåí
íçÇ~ó>==píìÇáÉë=Äó=íÜÉ=~ìíç=ã~àçêë=ÅçêêçÄçê~íÉ=íÜÉ
îáÉï=~Äçìí=ÅçããçÇáíó=ìë~ÖÉ=~åÇ=ëÜçï=Üçï=çåÅÉ
áåÅçãÉë=éÉê=ÜÉ~Ç=ÉñÅÉÉÇ=rpAOIRMM=íç=APIMMMI
~ìíçãçÄáäÉ=Åçåëìãéíáçå=Öêçïë=~í=~å=~ÅÅÉäÉê~íáåÖ
ê~íÉK==pÉîÉê~ä=çÑ=`Üáå~Dë=Åç~ëí~ä=éêçîáåÅÉë=~êÉ=åçï=áå
íÜáë=éçëáíáçå=~åÇ=îÉÜáÅäÉ=éêçÇìÅíáçå=áë=~ÅÅÉäÉê~íáåÖ
é~ëí=íÜêÉÉ=ãáääáçå=éÉê=~ååìãK==få=ÖÉåÉê~äI=^ìëíê~äá~
ëÉÉãë=é~êíáÅìä~êäó=ïÉää=éä~ÅÉÇ=çå=~ÅÅçìåí=çÑ=íÜÉ
éêçëéÉÅíë=Ñçê=áíë=Éñéçêíë=~åÇ=ãçëí=áãéçêí~åíäó=íÜÉ
êÉä~íáîÉ=ïÉ~â=éêáÅÉë=çÑ=áíë=áãéçêíë=áÉK=áãéêçîáåÖ
íÉêãë=çÑ=íê~ÇÉK==qÜÉ=ÄáÖ=ëìêéêáëÉ=ïáää=ÄÉ=íÜÉ=ÉñéäçëáîÉ
êáëÉ=çÑ=ã~áåä~åÇ=`ÜáåÉëÉ=íê~îÉääáåÖ=~Äêç~ÇK

vÉëI=`Üáå~=áë=íÜÉ=Ñ~îçìêáíÉ=Ñçê=íÜÉ=ãçãÉåí=Äìí=ïÉ
Å~ååçí=ÑáåÇ=ãìÅÜ=íÜ~í=ïáää=ÖÉí=áå=íÜÉ=ï~ó=çÑ=íÜáë
àìÖÖÉêå~ìíK==lìê=êÉÅÉåí=îáëáí=~îçáÇÉÇ=íÜÉ=åçêã~ä
êçìåÇë=çÑ=_ÉáàáåÖ=~åÇ=pÜ~åÖÜ~á=~ë=ïÉ=ëçìÖÜí=çìí
ãìäíáå~íáçå~äëI=äçÅ~ä=çÑÑáÅá~äë=~åÇ=ÉãÉêÖáåÖ
ÉåíêÉéêÉåÉìêë=áå=çíÜÉê=äçÅ~íáçåëK

qç=Çáëíáä=çìê=çÄëÉêî~íáçåë=íç=~=ÑÉï=ëÉåíÉåÅÉë=áë
~ïâï~êÇK==qÜÉ=ëÜÉÉê=ëáòÉ=çÑ=`Üáå~=~åÇ=áíë=éçéìä~íáçå
ã~âÉë=íÜÉ=Åçãé~êáëçå=ïáíÜ=çíÜÉê=ÉãÉêÖáåÖ=ã~êâÉíë

PE QUINTILES (S&P 500 INDEX AND EURO 500 INDEX)
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qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

ãáëäÉ~ÇáåÖK==pÉÅçåÇäóI=ïÉ=~êÉ=ïáíåÉëëáåÖ=íÜÉ
íê~åëÑçêã~íáçå=çÑ=çîÉê=çåÉ=ÑáÑíÜ=çÑ=íÜÉ=ïçêäÇDë
éçéìä~íáçå=Ñêçã=~=Åçããìåáëí=êÉÖáãÉ=ïáíÜ=íÜÉ
ÅçãéäáÅáíó=çÑ=Å~éáí~äáëãK==qÜÉ=ÇÉëáêÉ=~åÇ=~Äáäáíó=íç
äÉ~éÑêçÖ=é~ííÉêåë=Éëí~ÄäáëÜÉÇ=Äó=çíÜÉê=ÉãÉêÖáåÖ
ÉÅçåçãáÉë=áë=ÄêÉ~íÜí~âáåÖK==fåÅêÉ~ëáåÖäó=íÜÉ=çäÇ
ÄêáÖ~ÇÉ=~êÉ=íçäÉê~íÉÇ=ê~íÜÉê=íÜ~å=êÉîÉêÉÇ=çê=ÉîÉå
ÑÉ~êÉÇK==oÉÖáçå~ä=ÖçîÉêåãÉåíë=~êÉ=îóáåÖ=~ãçåÖëí
íÜÉãëÉäîÉë=íç=~ííê~Åí=åÉï=ÑçêÉáÖå=áåîÉëíãÉåí=ëÉÅìêÉ
áå=íÜÉ=âåçïäÉÇÖÉ=íÜ~í=íÜáë=ïáää=ÄêáåÖ=íÜÉã=éçéìä~êáíó
~åÇ=ïÉ~äíÜK==qÜáë=áë=ÜÉäéáåÖ=íç=ÉñéÉÇáíÉ=~ééêçî~äë
~åÇ=íÜÉ=ÄêÉ~ÇíÜ=çÑ=êÉÖáçå~ä=ÅçãéÉíáíáçå=áë=íÉåÇáåÖ=íç
êÉÇìÅÉ=çé~ÅáíóK

cçê=ÖççÇ=áÇÉ~ë=ãçåÉó=~äï~óë=ëÉÉãë=~î~áä~ÄäÉX=ÄÉ=áí
Ñêçã=íÜÉ=pí~íÉ=Ä~åâë=íêóáåÖ=íç=Öêçï=íÜÉáê=ï~ó=çìí=çÑ
åçåJéÉêÑçêãáåÖ=äç~åë=íç=pí~íÉ=lïåÉÇ=båíÉêéêáëÉë=çê
çíÜÉê=ëçìêÅÉëK==qÜÉëÉ=áåÅäìÇÉ=íÜÉ=pí~íÉ=~åÇ=ãìåáÅáé~ä
ÖçîÉêåãÉåíëI=~åÇ=áåÑçêã~ä=ãçÄáäáë~íáçå=çÑ=ë~îáåÖëK
fí=áë=ëíêáâáåÖI=~åÇ=éÉêÜ~éë=ïçêêóáåÖI=íÜ~í=äçåÖ=íÉêã
ÑìåÇáåÖ=áë=~î~áä~ÄäÉ=~í=~=Ñäç~íáåÖ=ê~íÉ=çÑ=çåäó=QKRB=é~K

fí=áë=ëÉäÇçã=ÅäÉ~ê=ïÜç=áë=íÜÉ=íêìÉ=ÄÉåÉÑáÅá~ä=çïåÉê=áå
ã~åó=çÑ=íÜÉ=êÉÅÉåí=ëìÅÅÉëë=ëíçêáÉëK==qÜÉ=ëÜ~êÉ=êÉÖáëíÉê
áë=âÉéí=~=ãóëíÉêó=~ë=î~êáçìë=ÑêçåíJãÉå=ã~ëèìÉê~ÇÉ=~ë
çïåÉêëK==fåíÉêÉëíë=ëÉÉã=íç=ÄÉ=ëÜìÑÑäÉÇ=~ãçåÖ=íÜÉ
é~êíáÅáé~åíë=áå=~å=ÉåÇäÉëë=ÅÜçêÉçÖê~éÜó=Äìí
áåî~êá~Ääó=íÜÉêÉ=~êÉ=éçäáíáÅá~åë=~í=äçÅ~ä=çê=êÉÖáçå~ä
äÉîÉä=ïÜç=ëÜ~êÉ=ëçãÉ=çÑ=íÜÉ=~ÅíáçåK==cçê=íÜáë=~åÇ
çíÜÉê=êÉ~ëçåë=çåÉ=ëÉåëÉÇ=íÜ~í=ïÉ=ïÉêÉ=îáëáíáåÖ
ÅÜ~ÉÄçäë=áå=íÜÉ=ã~âáåÖK

`çãéÉíáíáçå=áë=ÉñíêÉãÉäó=ÑáÉêÅÉK==^ë=ëççå=~ë=~=åÉï
áÇÉ~=çê=éêçÇìÅí=í~âÉë=çÑÑI=áãáí~íçêë=éçé=ìéI=ëÜçïáåÖ
äáííäÉ=êÉÖ~êÇ=Ñçê=íê~ÇÉã~êâë=çê=áåíÉääÉÅíì~ä=éêçéÉêíóK
tÉ=ïÉêÉ=Åçåëí~åíäó=ëìêéêáëÉÇ=~í=íÜÉ=êÉä~íáîÉäó=ëã~ää
ä~Äçìê=ÑçêÅÉë=ïÉ=ÉåÅçìåíÉêÉÇ=~í=ã~åó=çÑ=íÜÉ=ëáíÉë
îáëáíÉÇK==c~ê=Ñêçã=êÉäóáåÖ=çå=äçï=ä~Äçìê=Åçëíë=~äçåÉI
ïÉ=ÑçìåÇ=ã~åó=Éñ~ãéäÉë=çÑ=ÜáÖÜäó=ëçéÜáëíáÅ~íÉÇ
áåÇìëíêá~ä=ëçäìíáçåë=íÜ~í=çåÉ=ïçìäÇ=åçêã~ääó=Ü~îÉ
ÉñéÉÅíÉÇ=áå=íÜÉ=tÉëíK==^ëëÉãÄäó=äáåÉ=ïçêâÉêë
Eã~âáåÖ=ë~ó=qsëI=Å~êëI=ãçíçêÅóÅäÉë=çê=ÜÉ~îó
É~êíÜãçîáåÖ=íê~ÅíçêëF=íóéáÅ~ääó=É~êå=~êçìåÇ=oãÄ
NIMMM=íç=NIQMM=éÉê=ãçåíÜ=ErpANOM=íç=ANTMF=J
ÇÉéÉåÇáåÖ=çå=ïÜÉíÜÉê=ÜçìëáåÖ=áë=ëìééäáÉÇK==fí=áë
ëí~åÇ~êÇ=éê~ÅíáÅÉ=Ñçê=~=ÑêÉÉ=Å~åíÉÉå=äìåÅÜ=íç=ÄÉ=ÖáîÉåK

qÜÉ=íÜÉÑí=çÑ=áåíÉääÉÅíì~ä=éêçéÉêíó=áë=~=ã~àçê=éêçÄäÉã
Ñçê=ÑçêÉáÖå=ÑáêãëK==iìÅÉåí=ï~ë=~=ëí~êâ=Éñ~ãéäÉ=çÑ=íÜáëK

e~îáåÖ=áåáíá~ääó=ÅçãÉ=íç=`Üáå~=íç=ëìééäó
íÉäÉÅçããìåáÅ~íáçåë=ÉèìáéãÉåíI=íÜÉó=ëççå=ÑçìåÇ
äçÅ~ä=áãáí~íçêë=ïÜç=ÄçíÜ=ìåÇÉêÅìí=éêáÅÉë=~åÇ
êÉëéçåÇÉÇ=Ñ~ê=Ñ~ëíÉê=áå=ÇÉîÉäçéáåÖ=åÉï=~ééäáÅ~íáçåëK
qÜÉó=åçï=ÑáåÇ=íÜÉãëÉäîÉë=áå=íÜÉ=áåîáÇáçìë=éçëáíáçå
çÑ=Ü~îáåÖ=íç=Öç=ÇÉÉéÉê=áåíç=íÜÉ=äáçåÛë=ÇÉå=~åÇ=Ü~îÉ
Éëí~ÄäáëÜÉÇ=ëçãÉ=çÑ=íÜÉáê=äÉ~ÇáåÖ=oCa=ä~Äë=áå=íÜêÉÉ
ã~áåä~åÇ=ÅáíáÉëK==c~ê=Ñêçã=ÄÉáåÖ=~=ã~êâÉí=íç=ÄÉ=ëçäÇ
íçI=`Üáå~=áë=åçï=ÄÉáåÖ=ëÉÉå=~ë=~å=áåíÉÖê~ä=é~êí=çÑ
iìÅÉåíDë=ÖäçÄ~ä=êÉëÉ~êÅÜ=~åÇ=éêçÅìêÉãÉåí=åÉíïçêâK
qÜÉ=Ñ~Åí=íÜ~í=`Üáå~=áë=Ñ~ëí=ÇÉîÉäçéáåÖ=áåíç=íÜÉ=ÄáÖÖÉëí
ã~êâÉí=Ñçê=ã~åó=éêçÇìÅíë=éìíë=ã~åó=ÑçêÉáÖå=Ñáêãë=áå
~=ëáãáä~ê=ÇáäÉãã~W==Üçï=íç=é~êíáÅáé~íÉ=áå=çåÉ=çÑ=íÜÉ
ÑÉï=ä~êÖÉ=~åÇ=ÖêçïáåÖ=ã~êâÉíë=~åÇ=óÉí=åçí=äçëÉ=çåÉDë
âåçï=ÜçïK==péÉÉÇ=çÑ=êÉëéçåëÉI=äçï=ã~åìÑ~ÅíìêáåÖ
Åçëíë=~åÇ=ã~êâÉí=çééçêíìåáíó=~ää=ÅçåíêáÄìíÉ=íç=íÜÉ
äÉ~éÑêçÖÖáåÖ=éêçÅÉëë=åçíÉÇ=É~êäáÉêK==qÜÉ=êìäÉ=çÑ
íÜìãÄ=áë=íÜ~í=Å~éáí~ä=Åçëíë=çÑ=ëÉííáåÖ=ìé=áå=`Üáå~=~êÉ
~Äçìí=RMB=çÑ=ïÉëíÉêå=Åçëíë>

cçê=~ää=íÜÉ=éçëáíáîÉ=~ëéÉÅíë=çÑ=ÅÜ~åÖÉ=í~âáåÖ=éä~ÅÉ=çå
íÜÉ=ã~áåä~åÇI=çåÉ=ëÜçìäÇ=åçí=ìåÇÉêÉëíáã~íÉ=íÜÉ
áããÉåëÉ=éêçÄäÉãë=íÜÉ=Åçìåíêó=Ñ~ÅÉëK==qÜÉëÉ=áåÅäìÇÉ
~=ÖêçïáåÖ=áåÅçãÉ=ÇáÑÑÉêÉåíá~ä=ÄÉíïÉÉå=íÜÉ=Åç~ëí~ä
~êÉ~ë=~åÇ=íÜÉ=áåíÉêáçêI=éêçÄäÉãë=ïáíÜ=ÉÇìÅ~íáçåI
ÜÉ~äíÜI=ï~íÉê=ëìééäóI=áåÑäìÉåÅÉJéÉÇÇäáåÖ=~åÇ=ëç=çåK
lìê=~ëëÉëëãÉåí=áë=íÜ~í=íÜÉëÉ=~êÉ=~ää=íÜÉ=áåÖêÉÇáÉåíë
Ñçê=ã~àçê=Äççãë=~åÇ=ëéÉÅí~Åìä~ê=Äìëíë=~ë=ìåÄêáÇäÉÇ
çéíáãáëã=í~âÉë=áíë=íçääK==qÜÉ=ÉåÉêÖó=íÜ~í=íÜáë
íê~åëÑçêã~íáçå=Ü~ë=ìåäÉ~ëÜÉÇI=~ÅÅçãé~åáÉÇ=Äó
åÉ~êäó=íïç=ÇÉÅ~ÇÉë=çÑ=ëíêçåÖ=ÖêçïíÜ=ïáää=äÉ~Ç=íç
éÉêáçÇáÅ=çîÉêJÉëíáã~íáçå=çÑ=ÇÉã~åÇK==qÜáë=ÅçìäÇ
ÑìêíÜÉê=Éñ~ÅÉêÄ~íÉ=íÜÉ=éêÉëëìêÉ=çå=éêçÑáí~Äáäáíó
çìíëáÇÉ=`Üáå~K

táää=ïÉ=ÄÉ=~ÄäÉ=íç=ã~âÉ=ãçåÉó=çìí=çÑ=`Üáå~\==qÜÉ
~åëïÉê=áë=Ñ~ê=Ñêçã=ÅäÉ~êK==eçïÉîÉê=áí=ÇçÉë=ÖáîÉ=ìë
ëçãÉ=âÉÉå=áåëáÖÜíë=çÑ=ïÜ~í=íç=~îçáÇ=~åÇ=ïÜç=ã~ó=ÄÉ
ïÉää=éä~ÅÉÇ=íç=ëìééäó=íÜáë=ÄìêÖÉçåáåÖ=ã~êâÉí=çê
éêçÇìÅÉ=éêçÇìÅíë=íÜÉó=íÜÉãëÉäîÉë=Å~ååçí=éêçîáÇÉK
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Ñçìê=éÉêÅÉåí=çÑ=çìíëí~åÇáåÖ=äç~åëK==eçïÉîÉê=íÜÉ
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eçìëÉÜçäÇ=ï~ë=ãçêÉ=“éêçÑáí~ÄäÉÒ=~åÇ=ãçêÉ=ÜáÖÜäó

î~äìÉÇ=íÜ~å=k~íáçå~ä=^ìëíê~äá~=_~åâ=Eîáò=rpAOM
ÄáääáçåFK

xqÜÉ=pb`=ÑçìåÇ=íÜ~íz=eçìëÉÜçäÇDë=ÇáëÅäçëìêÉë=êÉÖ~êÇáåÖ
áíë=êÉëíêìÅíìêÉ=éçäáÅáÉë=Ñ~áä=íç=éêÉëÉåí=~å=~ÅÅìê~íÉ
ÇÉëÅêáéíáçå=çÑ=íÜÉ=ãáåáãìã=é~óãÉåí=êÉèìáêÉãÉåíë
~ééäáÅ~ÄäÉ=ìåÇÉê=íÜÉ=î~êáçìë=éçäáÅáÉë=çê=íç=ÇáëÅäçëÉ
eçìëÉÜçäÇDë=éçäáÅó=çÑ=~ìíçã~íáÅ~ääó=êÉëíêìÅíìêáåÖ
åìãÉêçìë=äç~åë=~åÇ=~êÉ=íÜÉêÉÑçêÉ=Ñ~äëÉ=~åÇ=ãáëäÉ~ÇáåÖK
qÜÉ=pb`=~äëç=ÑçìåÇ=ãáëäÉ~ÇáåÖ=eçìëÉÜçäÇDë=Ñ~áäìêÉ=íç
ÇáëÅäçëÉ=áíë=éçäáÅó=çÑ=ÉñÅäìÇáåÖ=ÑçêÄÉ~ê~åÅÉ
~êê~åÖÉãÉåíë=áå=ÅÉêí~áå=çÑ=áíë=ÄìëáåÉëëÉë=Ñêçã=áíë=SMH
Ç~óë=Åçåíê~Åíì~ä=ÇÉäáåèìÉåÅó=ëí~íáëíáÅëK==qÜÉ=pb`=åçíÉÇ
íÜ~í=íÜÉ=SMH=Ç~óë=Åçåíê~Åíì~ä=ÇÉäáåèìÉåÅó=ê~íÉ=~åÇ
êÉëíêìÅíìêáåÖ=ëí~íáëíáÅë=~êÉ=âÉó=ãÉ~ëìêÉë=çÑ=eçìëÉÜçäÇDë
cáå~åÅá~ä=éÉêÑçêã~åÅÉ=ÄÉÅ~ìëÉ=íÜÉó=éçëáíáîÉäó=ÅçêêÉä~íÉ
íç=ÅÜ~êÖÉJçÑÑ=ê~íÉë=~åÇ=äç~å=äçëë=êÉëÉêîÉëK

fí=íìêåë=çìí=íÜ~í=eçìëÉÜçäÇ=ïçìäÇ=äÉåÇ=íç=ÅìëíçãÉêë
ïÜç=ÇáÇ=åçí=é~óK==eçìëÉÜçäÇ=ïçìäÇ=íÜÉå=Eë~ó=~ÑíÉê
TM=Ç~óë=çÑ=åçåJé~óãÉåíF=êÉëÅÜÉÇìäÉ=íÜÉ=äç~å
é~óãÉåíë=ïáíÜçìí=ÅçåëìäíáåÖ=íÜÉ=ÅìëíçãÉê=EÖáîáåÖ
ÑçêÄÉ~ê~åÅÉ=~åÇLçê=ï~áîÉêë=çÑ=áåíÉêÉëí=~åÇ=ÑÉÉëFK==qÜÉ
äç~å=ÅçìäÇ=íÜÉå=ÄÉ=Åä~ëëáÑáÉÇ=~ë=ÅìêêÉåí=~ÅÅçêÇáåÖ=íç
íÜÉ=êÉëÅÜÉÇìäÉÇ=é~óãÉåí=êÉèìáêÉãÉåíëK==qÜÉó
íÜÉêÉÑçêÉ=ÇáÇ=åçí=åÉÉÇ=íç=éêçîáÇÉ=Ñçê=éçëëáÄäÉ=äçëëÉë
çå=íÜÉëÉ=äç~åëI=~åÇ=Äó=ëç=ÇçáåÖ=ÇÉéêÉëë=íÜÉáê
éìÄäáëÜÉÇ=éêçÑáíëK

eçìëÉÜçäÇ=áë=çåÉ=çÑ=íÜÉ=ÄáÖÖÉëí=ÅçåëìãÉê=äÉåÇÉêë=áå
íÜÉ=ïçêäÇ=ïáíÜ=äç~åë=çìíëí~åÇáåÖ=çÑ=rpANOM=ÄáääáçåK
qÜáë=áë=íÜÉ=ÇáëÅäçëìêÉ=çÑ=îÉêó=éççê=éê~ÅíáÅÉ=áå
ã~áåëíêÉ~ã=^ãÉêáÅ~å=ÅçåëìãÉê=äÉåÇáåÖK==eçìëÉÜçäÇ
ÜçïÉîÉê=åçíÉÇ=íÜ~í=ãçëí=çÑ=íÜÉáê=ÅçãéÉíáíçêë=Ü~îÉ
ÅêÉÇáí=ã~å~ÖÉãÉåí=éêçÅÉÇìêÉë=ëáãáä~ê=íç=áíëÉäÑK
m~ê~éÜê~ëÉÇW=“çìê=ÅçãéÉíáíçêë=Ñ~âÉÇ=íÜÉáê=Ç~í~=~åÇ=áÑ
ïÉ=ÇáÇ=åçí=Çç=ëç=ïÉ=ïçìäÇ=ÄÉ=Çáë~Çî~åí~ÖÉÇ=áå
Å~éáí~ä=ã~êâÉíëÒK==qÜÉ=éçáåí=çÑ=ÅçìêëÉ=áë=íÜ~í=Ä~Ç
äÉåÇáåÖ=~åÇ=ã~åáéìä~íÉÇ=ÅêÉÇáí=Ç~í~=Ó=çåÅÉ=~
éêÉëÉêîÉ=çÑ=íÜÉ=åÉïJ~ÖÉ=äÉåÇÉêë=Ü~Ç=ÄÉÅçãÉ=~
ã~áåëíêÉ~ã=~ÅíáîáíóK==qÜáë=áë=åçí=ëìëí~áå~ÄäÉ=Ó=~åÇ
ïÜÉå=áí=áë=åç=äçåÖÉê=ëìëí~áåÉÇ=íÜÉêÉ=~êÉ=ëÉêáçìë
áãéäáÅ~íáçåë=Ñçê=íÜÉ=ïáääáåÖåÉëë=çÑ=ÅçåëìãÉêë
Eé~êíáÅìä~êäó=ÅêÉÇáí=Åçåëíê~áåÉÇ=ÅçåëìãÉêëF=íç=ëéÉåÇK
fí=Ñçääçïë=íÜ~í=íÜÉêÉ=~êÉ=éêçÄäÉãë=ÄêÉïáåÖ=áå
áåÇìëíêáÉë=EëìÅÜ=~ë=Å~ê=ã~åìÑ~ÅíìêáåÖF=ÇÉéÉåÇÉåí=çå
íÜçëÉ=ÅçåëìãÉêë=ëéÉåÇáåÖ=~åÇ=Ü~îáåÖ=ÅçåíáåìÉÇ
~ÅÅÉëë=íç=Ñáå~åÅÉK



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

CONSUMER LENDING COMPANIES - MARKET CAPITALISATION (PEAK AND CURRENT) AND SIZE
OF THEIR LOAN PORTFOLIOS

eçìëÉÜçäÇ=fåíÉêå~íáçå~ä=Ü~ë=ÄÉÉå=éìêÅÜ~ëÉÇ=Eáå
ÇáëíêÉëëF=Äó=ep_`=~í=íÜÉ=éêáÅÉ=ÖáîÉå=~ÄçîÉK==pÉ~êë=Ü~ë
~ååçìåÅÉÇ=íÜ~í=áí=áë=ëÉääáåÖ=áíë=ÅêÉÇáí=Å~êÇ=ÄìëáåÉëëK
qÜÉ=Åçãé~åáÉë=ìåÇÉêäáåÉÇ=Ü~îÉ=ÑáäÉÇ=Ä~åâêìéíÅóK

qÜÉ=íçí~ä=çìíëí~åÇáåÖ=äç~åë=çÑ=íÜÉëÉ=Åçãé~åáÉë=~êÉ
ãçêÉ=íÜ~å=íïáÅÉ=íÜÉ=^ìëíê~äá~å=ãçêíÖ~ÖÉ=ã~êâÉíK

tÉ=Ü~îÉ=Ü~Ç=ëÜçêí=éçëáíáçåë=áå=ãçëí=çÑ=íÜÉ
Åçãé~åáÉë=çå=íÜáë=äáëíK

gçÜå=eÉãéíçå

fåîÉëíãÉåí=^å~äóëí

Company

Approximate
peak valuation

(US$ bn)

Current
valuation
(US$ bn)

Total
outstanding

loans (US$ bn)

Loan type

Conseco 21 0.01 44 Manufactured home loans, sub-prime
mortgages, credit cards

Oakwood Homes 1.9 0.002 4.8 Manufactured home loans

NextCard 2.7 0.00037 2.5 Credit card lending

Providian 18 1.9 25 Credit card lending

Metris 2.5 0.14 11 Credit card lending

Capital One Financial 15 6.8 60 Credit cards, car loans

MBNA 32 19.2 107 Credit card lending

Compucredit 2.8 0.29 1.5 Credit card lending

Sears Roebuck 19 7.5 31 Credit cards, store cards and a large
retail chain

Household International 31 13.4 110 Subprime mortgages, credit cards,
retail store credit and car loans

Americredit 6 0.5 12 Car loans

TOTAL 151.9 49.7 408.8

Source:   10K company reports


