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mÉêÑçêã~åÅÉ=================================================================REDEMPTION PRICE: $1.4786 

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 MAY 1995 – 30 SEPTEMBER 2002)
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É=éêçëéÉÅí=çÑ=ï~êI=Åçåíáåìçìë=Öäìã=ëìêîÉóë=çÑ
åëìãÉêë=áå=íÜÉ=ã~àçê=ÉÅçåçãáÉë=~åÇ=Çáë~ééçáåíáåÖ
êåáåÖë=ÖìáÇ~åÅÉ=~ää=ÅçåíêáÄìíÉÇ=íç=~=ãáëÉê~ÄäÉ
~êíÉê=Ñçê=ëÜ~êÉëK==_ó=Åçåíê~ëíI=íÜÉ=ëÉ~êÅÜ=Ñçê=áåÅçãÉ
Ç=çíÜÉê=Ñ~Åíçêë=íÜ~í=~êÉ=ÅçîÉêÉÇ=ä~íÉê=áå=íÜáë=êÉéçêíI
ëÜÉÇ=íÜÉ=óáÉäÇ=çå=äçåÖ=Ç~íÉÇ=ÄçåÇë=Ä~Åâ=íç=äÉîÉäë
í=ëÉÉå=áå=íÜÉ=NVSMëK

ÉêÉ=ï~ë=ïáÇÉ=Çáëé~êáíó=áå=íÜÉ=éÉêÑçêã~åÅÉ=ÄÉíïÉÉå
çÖê~éÜáÅ=êÉÖáçåë=~ë=ïÉää=~ë=ÄÉíïÉÉå=áåÇìëíêáÉëK
á~=ÖÉåÉê~ääó=ÜÉäÇ=êÉä~íáîÉäó=ÑáêãI=ëÜçïáåÖ=ëã~ääáëÜ
ëëÉëI=t~ää=píêÉÉí=ï~ë=ïÉ~âI=ïáíÜ=íÜÉ=pCm=Ççïå
BI=ïÜáäÉ=bìêçéÉ=ï~ë=ÅäçÄÄÉêÉÇK==qÜÉ=bìêçéÉ~å
çññ=áåÇÉñ=ÉåÇÉÇ=ïáíÜ=~=OUB=Ñ~ää=~åÇ=íÜÉ=dÉêã~å
u=ÑÉää=PTBK==bìêçéÉDë=éççê=ëÜçïáåÖ=áë=é~êíäó=ÇìÉ

=áíë=áåÇÉñ=Ü~îáåÖ=~=ÜÉ~îó=Äá~ë=íçï~êÇë=Ñáå~åÅá~äë
Ç=ÅóÅäáÅ~ä=áåÇìëíêá~ä=Åçãé~åáÉëK==mççê=ÉÅçåçãáÅ
êÑçêã~åÅÉI=Çáë~ééçáåíáåÖ=ëìêîÉóë=çÑ=ÄìëáåÉëë=~åÇ
åëìãÉê=ÅçåÑáÇÉåÅÉ=~åÇ=íÜÉ=çÄëíáå~íÉ=êÉÑìë~ä=çÑ=íÜÉ
êçéÉ~å=ÅÉåíê~ä=Ä~åâ=íç=êÉÇìÅÉ=áåíÉêÉëí=ê~íÉë=~ää
ãÄáåÉÇ=íç=éÉêëì~ÇÉ=áåîÉëíçêë=íç=êìå=Ççïå=íÜÉáê
äÇáåÖë=çÑ=ëíçÅâë=ëÉåëáíáîÉ=íç=íÜÉ=íê~ÇÉ=ÅóÅäÉK
ëìê~åÅÉ=Åçãé~åáÉë=~åÇ=Ä~åâë=ïÉêÉ=íêÉ~íÉÇ
êíáÅìä~êäó=Ü~êëÜäó=çå=ëçäîÉåÅó=ÑÉ~êë=~ë=íÜÉáê=äáëíÉÇ
äÇáåÖë=Å~ëÅ~ÇÉÇ=Ççïå=áå=~=ëçãÉïÜ~í=ëÉäÑJ
áåÑçêÅáåÖ=ã~ååÉêK

=~=ÖäçÄ~ä=Ä~ëáëI=~ë=íÜÉ=í~ÄäÉ=çå=íÜÉ=êáÖÜí=ëÜçïëI
Ñçêã~íáçå=qÉÅÜåçäçÖó=ï~ë=~Ö~áå=íÜÉ=ëÉÅíçê=ïÜÉêÉ
~êÉ=éêáÅÉë=ÑÉää=ãçëí=ëÜ~êéäóK==låäó=eÉ~äíÜ=`~êÉ=~åÇ
åëìãÉê=pí~éäÉë=ÇÉãçåëíê~íÉÇ=~åó=ïçêíÜïÜáäÉ
ÑÉåëáîÉ=èì~äáíáÉëK

É=cìåÇDë=éÉêÑçêã~åÅÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=ï~ë
ë~ééçáåíáåÖK==tÜáäÉ=ïÉ=ÉñéÉÅí=íç=ëÜçï=äçëëÉë=áå=~
ïå=ã~êâÉíI=ïÉ=ïçìäÇ=Ü~îÉ=ÜçéÉÇ=íç=Ü~îÉ=ëìÑÑÉêÉÇ

~Äçìí=Ü~äÑ=íÜ~í=çÑ=íÜÉ=jp`fK==tÜÉå=éçëáíáçåáåÖ=íÜÉ
éçêíÑçäáç=ïáíÜ=~=O=íç=P=óÉ~ê=îáÉï=íç=Ñ~îçìê
áåíêáåëáÅ~ääó=ëíêçåÖ=Åçãé~åáÉë=íÜ~í=ïáää=ÉãÉêÖÉ=Ñêçã
íÜÉ=éêÉëÉåí=Ñáå~åÅá~ä=ÇáëäçÅ~íáçå=ïáíÜ=ÑÉïÉê=ëÉêáçìë
ÅçãéÉíáíçêë=~åÇ=ïáíÜ=íÜÉ=~Äáäáíó=íç=ÉñÉêÅáëÉ=ëçãÉ
éêáÅáåÖ=éçïÉêI=íÜÉêÉ=ïáää=ÄÉ=íáãÉë=íÜ~í=ïÉ=ÇáîÉêÖÉ
ã~êâÉÇäó=Ñêçã=íÜÉ=áåÇÉñK==^ë=ïÉ=Ü~îÉ=í~âÉå=~=ÜáÖÜäó
Å~ìíáçìë=îáÉï=çå=íÜÉ=äáâÉäáÜççÇ=çÑ=íÜÉ=ÅçåëìãÉê
éêçîáÇáåÖ=éçïÉêÑìä=áãéÉíìë=íç=íÜÉ=ÉÅçåçãóI=ïÉ=~êÉ
íÉåÇáåÖ=íç=~îçáÇ=íÜÉ=ëÉÉãáåÖäó=éêÉÇáÅí~ÄäÉ
ÅçãéçåÉåíë=çÑ=íÜÉ=ã~êâÉíK

tÉ=ëìÑÑÉêÉÇ=çìê=ëÜ~êÉ=çÑ=éççê=ëíçÅâ=ÅÜçáÅÉëK==qÜÉ
ãçëí=Åçëíäó=ï~ë=bap=ïÜáÅÜ=êÉîÉ~äÉÇ=~=ëáÖåáÑáÅ~åí
É~êåáåÖë=Çáë~ééçáåíãÉåí=~åÇ=ÑÉää=Äó=çîÉê=RMBK==lìê
bìêçéÉ~å=áåëìê~åÅÉ=ÜçäÇáåÖë=ïÉêÉ=~äëç=íêÉ~íÉÇ

MSCI WORLD INDEX – INDUSTRY BREAKDOWN

Sectors 3 months 1 year
Information Technology -23.8% -38.4%

Materials -19.2% -13.3%

Financials -18.1% -26.6%

Telecommunications -17.8% -51.1%

Industrials -17.2% -24.9%

Energy -16.1% -21.0%

Consumer Discretionary -15.0% -20.8%

Utilities -13.8% -32.2%

Consumer Staples -7.5% -12.8%

Health Care -6.6% -30.0%
      Source:  MSCI
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ãÉêÅáäÉëëäó=~ë=ÇÉëÅêáÄÉÇ=~ÄçîÉ=~åÇ=çìê=fq=ÜçäÇáåÖë
ïÉêÉ=ëÉîÉêÉäó=ÄÉ~íÉåK==cêçã=éçáåí=íç=éçáåí
Åçãé~åáÉë=ëìÅÜ=~ë=^ääÉ~åò~I=dÉåÉê~äá=~åÇ=^ääá~åò=ÑÉää
çîÉê=PRBI=~=ÅçåëáÇÉê~ÄäÉ=çîÉêJêÉ~Åíáçå=ïÉ=ÄÉäáÉîÉI
ïÜáäÉ=bêáÅëëçåI=^ja=~åÇ=k~íáçå~ä=pÉãáÅçåÇìÅíçê
íóéáÅ~ääó=ÇÉÅäáåÉÇ=Äó=RRBK

tÉ=Ü~îÉ=ÄÉÉå=éêçÖêÉëëáîÉäó=ãáÖê~íáåÖ=çìê=ëÜçêí=ë~äÉë
íçï~êÇë=ÅçåëìãÉê=ëí~éäÉë=ïÜáÅÜI=ÄÉÅ~ìëÉ=çÑ=íÜÉáê
~éé~êÉåí=É~êåáåÖë=ÅÉêí~áåíóI=~êÉ=ÄÉáåÖ=ìëÉÇ=~ë=ÜáÇáåÖ

éä~ÅÉë=Äó=ÇÉÇáÅ~íÉÇ=äçåÖ=ÑìåÇëK==pÜçêíë=çå=íÜÉ
Ñáå~åÅá~äë=Ü~îÉ=ÄÉÉå=ÜáÖÜäó=ëìÅÅÉëëÑìä=~åÇ=éêçÑáíë
ïÉêÉ=í~âÉå=~ë=ïÉ=ëÜáÑíÉÇ=çìê=~íí~Åâ=íç=íÜÉ=ëíáää
êÉä~íáîÉäó=ëíêçåÖ=DÉ~êåáåÖëJÅçåàìêÉêëD=~åÇ=êÉí~áäÉêëK

iççâáåÖ=~í=íÜÉ=~Åíì~ä=åìãÄÉêëI=íÜÉ=î~äìÉ=çÑ=íÜÉ=cìåÇ
ÑÉää=Äó=NNKTB=çîÉê=íÜÉ=íÜêÉÉ=ãçåíÜëI=ïÜáäÉ=~ÅÜáÉîáåÖ
NKRB=Ñçê=íÜÉ=óÉ~êK==_ó=Åçåíê~ëíI=íÜÉ=jp`f=ïçêäÇ=áåÇÉñ
ÑÉää=Äó=NRKTB=Ñçê=íÜÉ=èì~êíÉê=~åÇ=áë=Ççïå=OSKSB=Ñçê
íÜÉ=NO=ãçåíÜëK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç

mä~íáåìãÛë=ã~áå=~Åíáîáíó=ÇìêáåÖ=íÜÉ=èì~êíÉê=ï~ë
~ÇÇáåÖ=íç=ÉñáëíáåÖ=ÜçäÇáåÖëK==^ë=åçíÉÇ=~ÄçîÉI=íÜÉ
éêáÅÉ=ÇÉÅ~ó=áå=ëçãÉ=~êÉ~ë=ï~ë=~ëíçìåÇáåÖK==fí=áë
áêçåáÅ=íÜ~í=çåÉ=ï~ë=ÅêáíáÅáëÉÇ=ÇìêáåÖ=íÜÉ=Äìää=ã~êâÉí
Ñçê=í~âáåÖ=ëçJÅ~ääÉÇ=“ÇáêÉÅíáçå~ä=ÄÉíëÒK==kçï=~ë=íÜÉ
ã~êâÉí=ëÉÉãë=íç=ÄÉ=áå=ÑêÉÉ=Ñ~ääI=íÜÉ=ë~ãÉ=çÄëÉêîÉêë
~êÉ=ÇçáåÖ=àìëí=íÜ~í=~åÇ=ïáëÜáåÖ=íç=~îçáÇ=íÜÉ=ÇáÑÑáÅìäí
ÇÉÅáëáçåë=êÉÖ~êÇáåÖ=ïÜÉå=íç=éìêÅÜ~ëÉK==qÜÉ=Å~ëÉë=áå
éçáåí=~êÉ=íÜÉ=áåëìê~åÅÉ=Åçãé~åáÉë=äáâÉ=^ääá~åò
EdÉêã~åóF=~åÇ=^ääÉ~åò~=Efí~äóFK==qÜÉ=ÑçêãÉê=áë=çåÉ
çÑ=íÜÉ=ïçêäÇDë=éêÉãáÉê=áåëìêÉêë=ïáíÜ=éêÉãáìã
áåÅçãÉ=çÑ=ëçãÉ=bSM=Äáääáçå=é~I=~=ã~ëëáîÉ=ëçäîÉåÅó
ëìêéäìë=~åÇ=~å=^^H=ÅêÉÇáí=ê~íáåÖ=Ñêçã=pCmK==qÜ~í=áí
ëèì~åÇÉêÉÇ=êÉëçìêÅÉë=ÇìêáåÖ=íÜÉ=Äççã=áë=åçí=áå
ÇáëéìíÉK==fíë=ã~å~ÖÉãÉåí=ÑÉää=áå=äçîÉ=ïáíÜ=íÜÉ=Ä~åâ
~ëëìê~åÅÉ=ãçÇÉä=~åÇ=ÉñÅÜ~åÖÉÇ=~=é~êíá~ä=çïåÉêëÜáé
çÑ=eóéçîÉêÉáåëÄ~åâ=Ñçê=Ñìää=çïåÉêëÜáé=çÑ=aêÉëÇåÉê
Ä~åâ=ïÜáÅÜ=ïÉåí=çå=~=Ä~ä~åÅÉ=ëÜÉÉí=Éñé~åëáçå
ëéäìêÖÉ=àìëí=áå=íáãÉ=íç=Å~íÅÜ=ã~åó=çÑ=íÜÉ=í~áäJÉåÇ=Ä~Ç
ÅêÉÇáíë=çÑ=íÜÉ=ÄççãK==^ééê~áë~ä=çÑ=^ääá~åòÛë=ëí~íìíçêó
ÑáäáåÖë=ëìÖÖÉëíë=íÜÉêÉ=~êÉ=ëíáää=~ééêçñáã~íÉäó=bQ
Äáääáçå=çÑ=çìíëí~åÇáåÖ=ïêáíÉJçÑÑë=~äíÜçìÖÜ=íÜÉó=Çç=åçí
ëÉÉã=íç=Ü~îÉ=ÄÉÉå=Å~ìÖÜí=ïáíÜ=íÜÉ=êÉ~ääó=å~ëíó
ëÉÅìêáíáë~íáçå=ëíêáéë=íÜ~í=ã~åó=ïáää=êìÉK==tÉ=ÄÉäáÉîÉ
íÜ~í=^ääá~åòÛë=ãáëí~âÉë=~êÉ=ïÉää=ìåÇÉêëíççÇ=Äó=íÜÉ
ã~êâÉí=~ë=áë=íÜÉ=éçëëáÄáäáíó=çÑ=~=ÅêÉÇáí=Ççïå=Öê~ÇÉK
qÜáë=äÉ~îÉë=çåÉ=ïáíÜ=~å=Éåíáíó=íÜ~í=áë=îáÖçêçìëäó
~ÇÇêÉëëáåÖ=áíë=Åçëí=Ä~ëÉI=~=Öá~åí=ÅçãéÉíáåÖ=áå=~
Å~éáí~äJÅçåëíê~áåÉÇ=áåÇìëíêó=ëç=ÖáîáåÖ=áí=íÜ~í=ê~êÉ

èì~äáíó=çÑ=éêáÅáåÖ=éçïÉêK==qÜÉ=ã~áå=ÅçåÅÉêå=çÑ=íÜÉ
ëíçÅâ=ã~êâÉí=~ééÉ~êë=íç=ÄÉ=ÇáêÉÅíáçå~ä=ÄÉÅ~ìëÉ=É~ÅÜ
NMB=ãçîÉ=áå=Éèìáíó=ã~êâÉíë=~ÇÇë=çê=ëìÄíê~Åíë=NQB
Ñêçã=íÜÉ=ÑáêãDë=ÉãÄÉÇÇÉÇ=î~äìÉK==qÜÉ=Åçää~éëÉ=çÑ=íÜÉ
ëÜ~êÉ=éêáÅÉ=~ääçïÉÇ=ìë=íç=íçé=ìé=çìê=ÜçäÇáåÖ=ä~íÉ=áå
íÜÉ=èì~êíÉê=ïÜÉå=ïÉ=~äëç=~ÇÇÉÇ=íç=dÉåÉê~äá=~åÇ
^ääÉ~åò~K==råÇÉê=ÅìêêÉåí=ÅáêÅìãëí~åÅÉë=ïÉ=ïçìäÇ
íêÉ~í=ÑìêíÜÉê=éêáÅÉ=ïÉ~âåÉëë=~ë=~=ÄìóáåÖ=çééçêíìåáíóK

tÉ=Ü~îÉ=~äëç=ã~ÇÉ=ãçÇÉëí=~ÇÇáíáçåë=íç=ÉñáëíáåÖ=íÉÅÜ
ÜçäÇáåÖë=~åÇ=ÄçìÖÜí=kîáÇá~=ErpF=~åÇ=ipf=içÖáÅ=ErpFK
^ë=íÜÉ=éêçëéÉÅí=çÑ=êÉÅçîÉêó=áë=éìëÜÉÇ=ÑìêíÜÉê=çìíI
íÜÉëÉ=Åçãé~åáÉë=~êÉ=ÉñéÉêáÉåÅáåÖ=áåîÉëíçê=ëìêêÉåÇÉêK
içåÖ=ÖçåÉ=~êÉ=ÚÄìóáåÖ=íÜÉ=ÇáéÛ=~åÇ=íÜÉ=áääìëáçå=çÑ
éÉêéÉíì~ä=ÖêçïíÜX=íÜÉ=ÑçÅìë=åçï=áë=çå=fq=Å~éáí~ä
ëéÉåÇáåÖ=ëìêîÉóëI=Å~ëÜ=ÄìêåI=Ä~ä~åÅÉ=ëÜÉÉí
êçÄìëíåÉëë=~åÇ=ëìêîáî~äK==få=ã~åó=áåëí~åÅÉë=íÉÅÜ
Åçãé~åáÉë=ïáíÜ=ÖççÇ=ÖêçïíÜ=éçíÉåíá~ä=~êÉ=åçí=ÉîÉå
Ñä~ííÉêÉÇ=ïáíÜ=íÜÉ=ê~íáåÖë=~íí~ÅÜÉÇ=íç=Çìää=ÅóÅäáÅ~äëK

tÉ=~äëç=ëí~êíÉÇ=íç=Äìó=`Üáå~=jçÄáäÉK==qÜáë=Åçãé~åó
áë=íÜÉ=éêáåÅáé~ä=éêçîáÇÉê=çÑ=ãçÄáäÉ=íÉäÉéÜçåó=áå
`Üáå~=Ü~îáåÖ=NMM=ãáääáçå=ëìÄëÅêáÄÉêë=~åÇ=ÅçîÉêáåÖ
ON=éêçîáåÅÉëK==qÜÉ=áãéçêí~åí=ÑÉ~íìêÉ=çÑ=áíë=ÄìëáåÉëë
Ü~ë=ÄÉÉå=íÜÉ=ëÜáÑí=çÑ=íÜÉ=Äìäâ=çÑ=áíë=êÉîÉåìÉ=Ñêçã
äçåÖ=íÉêã=Åçåíê~Åíë=íç=éêÉJé~áÇ=ëìÄëÅêáÄÉêëK==qÜáë=Ü~ë
ÅäÉ~êäó=ëíáãìä~íÉÇ=ÖêçïíÜ=~í=íÜÉ=Åçëí=çÑ=oÉîÉåìÉ=mÉê
rëÉêK==qÜÉ=ëçJÅ~ääÉÇ=omr=Ü~ë=Ñ~ääÉå=Çê~ã~íáÅ~ääó=~åÇ
Ü~ë=åçï=ëí~ÄáäáëÉÇ=~í=~êçìåÇ=rpANR=éÉê=ãçåíÜ=ïáíÜ
ìë~ÖÉ=çÑ=OMV=ãáåìíÉëK==táíÜ=íÜÉ=ÇÉ~íÜ=çÑ=íÜÉ=áåíÉêåÉí
ÜóéÉI=íÜÉ=ëÜ~êÉ=Ü~ë=Ñ~ääÉå=Ñêçã=ehAUM=íç=ANU=~åÇ=áë
çå=~=éêçëéÉÅíáîÉ=mb=çÑ=NN=íáãÉëK==tÜáäÉ=ÖêçïíÜ=ïáää
ëäçï=Ñêçã=íÜÉ=ÑêÉåÉíáÅ=é~ÅÉ=çÑ=êÉÅÉåí=óÉ~êëI=ïÉ
Å~ååçí=áÇÉåíáÑó=ã~åó=Ñ~Åíçêë=íÜ~í=ïáää=~ÇîÉêëÉäó=~ÑÑÉÅí
íÜÉ=ê~íáåÖ=Ñêçã=ÜÉêÉK

p~äÉë=áåÅäìÇÉÇ=mÉêåçÇ=oáÅ~êÇI=dáî~ìÇ~å=~åÇ=píáååÉëK
qÜÉ=Ñáêëí=íïç=éÉêÑçêãÉÇ=ëéäÉåÇáÇäó=çå=~ÅÅçìåí=çÑ
íÜÉáê=ÇÉÑÉåëáîÉ=èì~äáíáÉë=ÄìíI=~ë=ëìÖÖÉëíÉÇ=áå=íÜÉ=

DISPOSITION OF ASSETS

Region Sep 2002 Jun 2002
Western Europe 31% 38%

Japan 18% 18%
Emerging Markets
(incl. Korea) 11% 12%

North America 13% 10%

Australia 2% 1%

Cash 25% 20%

Shorts 27% 20%
       Source:  Platinum
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ä~ëí=èì~êíÉêäóI=~ë=ã~êâÉíë=ëÉää=çÑÑ=êÉä~íáîÉ=î~äì~íáçåë
Å~å=ÄÉÅçãÉ=ãáë~äáÖåÉÇ=~ë=áåîÉëíçêë=é~ó=íçç=ãìÅÜ=Ñçê
éÉêÅÉáîÉÇ=ÉñÅÉääÉåÅÉ=çåäó=íç=ÑáåÇ=ä~íÉê=íÜ~í=íÜÉêÉ=ï~ë
ÄÉííÉê=î~äìÉ=ÉäëÉïÜÉêÉK==píáååÉë=áë=áå=~=ÇáÑÑÉêÉåí

Å~íÉÖçêó=Ü~îáåÖ=ÄÉÉå=ÄáÇ=Ñçê=Äó=aÉìíëÅÜÉ=_~ÜåK==fí
ï~ë=~=îÉêó=ëìÅÅÉëëÑìä=ÜçäÇáåÖI=~Ö~áå=ÄçìÖÜí=ïÜÉå=áíë
éáîçí~ä=êçäÉ=áå=bìêçéÉ~å=äçÖáëíáÅë=ï~ë=éççêäó=éêáÅÉÇI
É~êåáåÖ=íÜÉ=cìåÇ=åÉ~êäó=NMMB=áå=OQ=ãçåíÜëK

`ìêêÉåÅó
tÉ=ÇáÇ=åçí=ÅÜ~åÖÉ=çìê=ÅìêêÉåÅó=éçëáíáçåë=çîÉê=íÜÉ
èì~êíÉêK==^í=èì~êíÉê=ÉåÇI=SVB=çÑ=~ëëÉíë=ïÉêÉ=ÜÉÇÖÉÇ

áåíç=^AX=NSB=ÜÉäÇ=áå=bìêçLbìêçéÉ~å=ÅìêêÉåÅáÉëI=ïáíÜ
íÜÉ=êÉëí=ã~áåäó=áå=hçêÉ~å=tçåK

`çããÉåí~êó
qÜÉ=ÑáÉêÅÉ=ëÉää=çÑÑ=çîÉê=íÜÉ=ä~ëí=íÜêÉÉ=ãçåíÜë=Ü~ë
ÅÉêí~áåäó=ïáåÇÉÇ=íÜÉ=Äìääë=Ä~Çäó=~ë=~äãçëí=~åó
éìêÅÜ~ëÉ=Ü~ë=éêçîÉÇ=ïêçåÖ=ïáíÜáå=~=ëÜçêí=íáãÉK
mêáÅÉ=~Åíáçå=áå=bìêçéÉ=ëìÖÖÉëíë=íÜÉ=Äìääë=~êÉ=áå=Ñìää
êÉíêÉ~í=~åÇ=áå=íÜÉ=rp=íÜÉêÉ=~êÉ=çåäó=éçÅâÉíë=çÑ
ÇÉíÉêãáåÉÇ=êÉëáëí~åÅÉK==bîÉå=ëç=ïÉ=Çç=åçí=ëÉÉ
áåîÉëíçêë=~ë=Ü~îáåÖ=ÇçåÉ=ãìÅÜ=íç=êÉÇìÅÉ=íÜÉáê
ÉñéçëìêÉë=çîÉê~ääK

^ë=ïÉ=Ü~îÉ=åçíÉÇ=çå=åìãÉêçìë=çÅÅ~ëáçåëI=ïÉ=ÄÉäáÉîÉ
íÜÉ=å~íìêÉ=çÑ=íÜÉ=íÉÅÜ=Äççã=~åÇ=íÜÉ=ÜáÖÜ=ÇÉÖêÉÉ=çÑ
ÅçåëìãÉê=áåÇÉÄíÉÇåÉëë=éêÉÅäìÇÉë=~=ëíêçåÖ=ÉÅçåçãáÅ
êÉÄçìåÇK==tÜ~í=Ü~ë=ÄÉÅçãÉ=ÅäÉ~êÉê=íÜêçìÖÜ=íÜáë=ä~ëí
èì~êíÉê=áë=àìëí=Üçï=ÇáÑÑáÅìäí=íê~ÇáåÖ=ÅçåÇáíáçåë=êÉ~ääó
~êÉK==qÜáë=áë=ÉîáÇÉåí=Ñêçã=íÜÉ=ã~åó=éêçÑáí=ï~êåáåÖë
~åÇ=Éèì~ääó=Ñêçã=çÑÑáÅá~ä=ëí~íáëíáÅë=ïÜáÅÜ=ëÜçï=ïáÇÉJ
ëéêÉ~Ç=êÉí~áä=éêáÅÉ=ÇÉÑä~íáçåK==qÜáë=áë=íêìÉ=Ñêçã=`Üáå~
íç=bìêçéÉ=~åÇ=íÜÉ=rpK==få=É~ÅÜ=Å~ëÉ=êÉí~áäÉêë=~êÉ
ëÉääáåÖ=ÖççÇë=Ñçê=ÄÉíïÉÉå=O=íç=PB=äÉëë=íÜ~å=ä~ëí=óÉ~êX
íÜáë=ã~âÉë=çîÉêÜÉ~Ç=~Äëçêéíáçå=ÅçåëáÇÉê~Ääó=ãçêÉ
ÇáÑÑáÅìäíK==cìêíÜÉêI=ïÉ=~êÉ=ïáíåÉëëáåÖ=~=ÅÜ~åÖÉ=áå
“ÄÉÜ~îáçìê~ä=é~ííÉêåëÒK==få=íÜÉ=rp=ÅçåëìãÉêë=~êÉ
ÄÉÖáååáåÖ=íç=ë~îÉ=~Ö~áå=~åÇ=ÉîÉå=ãçêÉ=áåíÉêÉëíáåÖäóI
íÜÉêÉ=áë=ÅäÉ~ê=ÉîáÇÉåÅÉ=íÜ~í=íÜÉó=~êÉ=íê~ÇáåÖJÇçïåK
qÜáë=é~ííÉêå=ê~åÖÉë=Ñêçã=èì~ëá=Ñ~ëÜáçå=ëí~íÉãÉåíëI

ëÜçÉë=EkáâÉF=íç=íçÄ~ÅÅç=EmÜáäáé=jçêêáëF=~åÇ
ÅçëãÉíáÅë=EbëíÉÉ=i~ìÇÉêFK==fí=áë=åçí=ÅäÉ~ê=íÜ~í=íÜáë=áë
ÅçåÑáåÉÇ=íç=íÜÉ=rp=ïÜÉêÉ=çåÉ=ãáÖÜí=éìí=áí=Ççïå=íç
áåÇáîáÇì~ä=Å~ìíáçå=~åÇ=Ñáå~åÅá~ä=ëíê~áå=~ë=ÉîáÇÉåÅÉÇ
Äó=ÖêçïáåÖ=ãçêíÖ~ÖÉ=~åÇ=ÅêÉÇáí=Å~êÇ=ÇÉäáåèìÉåÅáÉëI
ÄçíÜI=ÅçáåÅáÇÉåí~ääóI=êìååáåÖ=~í=QKTTB=~ë=~í=gìåÉK

cçê=íÜÉ=ãçåíÜë=áããÉÇá~íÉäó=~ÜÉ~Ç=áí=áë=ÇáÑÑáÅìäí=íç
ÄÉÅçãÉ=é~êíáÅìä~êäó=çéíáãáëíáÅK==fí=ëÉÉãë=éêçÄ~ÄäÉ
íÜ~í=íÜÉêÉ=ïáää=ÄÉ=~å=É~ëáåÖ=çÑ=ÅêÉÇáí=ÅçåÇáíáçåë=áå
bìêçä~åÇ=Äìí=íÜÉ=ÜáÖÜ=çáä=éêáÅÉ=áë=ÇÉÄáäáí~íáåÖ=íç
ÅçåëìãÉêë=ïçêäÇJïáÇÉ=~åÇ=íÜÉ=íÜêÉ~í=çÑ=ï~ê=áë
ÇÉëíêìÅíáîÉ=íç=ÅçåÑáÇÉåÅÉK==lå=íÜáë=ëìÄàÉÅí=ïÉ=Å~å
äççâ=Ñçêï~êÇ=íç=~=ÑêÉåòó=çÑ=ãìÇÇäÉÇ=ãÉÇá~=ÅçîÉê~ÖÉK
tÜ~í=áë=ÅäÉ~ê=áë=íÜ~í=íÜÉ=áåÜ~Äáí~åíë=çÑ=íÜÉ=Åê~ÇäÉ=çÑ
ïÉëíÉêå=Åáîáäáë~íáçåI=jÉëçéçí~ãá~I=ïáää=åçí=ïÉäÅçãÉ
ÑçêÉáÖå=îáëáíçêë=ïÜÉíÜÉê=rk=ÉåÇçêëÉÇ=çê=åçíK
têáíáåÖ=áå=~=Å~äãÉê=íáãÉ=çÑ=íÜÉ=ä~íÉ=ëÉîÉåíáÉë=NI=mÉíÉê
rëíáåçîI=íÜÉ=~Åíçê=~åÇ=ïêáíÉêI=ÉäçèìÉåíäó=çÄëÉêîÉÇI
?gìëí=çîÉê=íïç=ÜìåÇêÉÇ=óÉ~êë=~ÖçI=íÜÉ=råáíÉÇ=pí~íÉë
ÉãÉêÖÉÇ=äáâÉ=~=éÜçÉåáñ=Ñêçã=àìëí=ëìÅÜ=~=íÜáêÇ=ïçêäÇK

N=?aÉ~ê=jÉ?=Äó=mÉíÉê=rëíáåçîI=éìÄäáëÜÉÇ=Äó=j~åÇ~êáå=NVTTI=éOUP

BREAKDOWN BY INDUSTRY

Categories Examples of Stocks Sep 2002 Jun 2002
Cyclicals/Manufacturing Schindler, Siemens, RMC, Bayer, Linde, Océ 22% 17%

Retail/Services/Logistics Hornbach, Jones Lang LaSalle, Fraport 9% 12%

Financials Assicurazioni Generali, Allianz, Alleanza 9% 10%

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

Consumer Brands Citizen Watch, Adidas Salomon, Lotte Confectionary 7% 10%

Telecoms Hellenic Telecom, Verizon, Ericsson, NTT 7% 6%

Medical Yamanouchi, Takeda, Draegerwerk, Novartis, Merck KGaA 5% 6%

Gold and Other Barrick Gold, Newmont Mining, Gold Fields 5% 5%

Software/Media Sky Perfect Communications, Mediaset, Seoul Broadcasting 3% 6%
       Source:  Platinum



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

e~ë=ëÜÉ=ÑçêÖçííÉå=ëç=èìáÅâäó=ïÜ~í=áí=ï~ë=äáâÉ=íç=ÄÉ
éççêI=~åÇ=éìêÉI=~åÇ=óçìåÖ\==jìëí=ëÜÉ=ëç=ëççå=ÑáäÅÜ
íÜÉ=ãìëíó=êçÄÉë=çÑ=éçïÉê=Ñêçã=íÜÉ=ï~êÇêçÄÉI=~åÇ
ÄÉÜ~îÉ=~ë=íÜÉ=_êáíáëÜI=~åÇ=çíÜÉêë=ÇáÇ=ïÜÉå=íÜÉó=ïÉêÉ
íÜÉ=Ñä~ÖÉää~íáåÖ=Ñ~íÜÉêë=çÑ=íÜÉ=éìéáä=ïçêäÇ\==tÜó=íÜáë
éÜ~êáë~áÅ=áãé~íáÉåÅÉ=ïáíÜ=íÜçëÉ=àìëí=Ñ~ääÉå=Ñêçã=íÜÉ
åÉëí\==fë=áí=ãÉêÉäó=íÜÉ=áãé~íáÉåÅÉ=çÑ=íÜÉ=óçìåÖ=ïáíÜ
íÜçëÉ=ëíáää=óçìåÖÉêI=çê=áë=áí=~=íê~é=ä~áÇ=Äó=ëíÉ~äíÜó
å~íìêÉ=íç=íêó=~åÇ=äìêÉ=^ãÉêáÅ~=áåíç=~=éçëíìêÉ=ïÜáÅÜ
ï~ë=íÜÉ=Å~ìëÉ=çÑ=ÜÉê=çïå=êÉÄÉääáçåI=ÜÉê=çïå=ÄáêíÜÒK

m~êÇçå=íÜáë=éÜáäçëçéÜáëáåÖ=Äìí=ãáäáí~êó=Üáëíçêó=áë
ëíêÉïå=ïáíÜ=Éñ~ãéäÉë=çÑ=ÅçåëÉèìÉåÅÉëI=áåíÉåÇÉÇ=çê
åçíI=íÜ~í=Ü~ìåí=ëìÄëÉèìÉåí=ÖÉåÉê~íáçåëK

qìêåáåÖ=Ä~Åâ=íç=ÇÉîÉäçéãÉåíë=áå=ã~êâÉíëI=ïÉ=ïêçíÉ
ä~ëí=èì~êíÉê=~Äçìí=íÜÉ=éêáîáäÉÖÉÇ=éçëáíáçå=çÑ=íÜÉ
dçîÉêåãÉåí=péçåëçêÉÇ=båíÉêéêáëÉë=EdpbÛëF=áå=íÜÉ
rp=äÉ~ÇáåÖ=íÜÉã=íç=ÄÉÅçãÉ=Öá~åí=ÜÉÇÖÉ=ÑìåÇëK==qÜÉáê
ëáÖåáÑáÅ~åÅÉ=áå=íÜÉ=ÑáñÉÇ=áåíÉêÉëí=ã~êâÉíë=Ü~ë=ÄÉÉå
é~êíáÅìä~êäó=åçíáÅÉ~ÄäÉ=áå=êÉÅÉåí=ïÉÉâë=~ë=íÜÉó=ÉåÖ~ÖÉ
áå=íÜÉ=ëçJÅ~ääÉÇ=ÅçåîÉñáíó=íê~ÇÉëK==qÜáë=ëíÉãë=Ñêçã
íÜÉ=ÉÑÑÉÅí=íÜ~í=íÜÉ=êÉÑáå~åÅáåÖ=çÑ=ãçêíÖ~ÖÉë=Ü~ë=ìéçå
íÜÉáê=Ä~ä~åÅÉ=ëÜÉÉíëK==qç=ã~âÉ=ìé=Ñçê=íÜÉ=äçëë=çÑ=äçåÖ
íÉêã=~ëëÉíë=~ë=ÅçåëìãÉêë=êÉåÉÖçíá~íÉ=íÜÉáê=ãçêíÖ~ÖÉë
Eíç=í~âÉ=~Çî~åí~ÖÉ=çÑ=äçïÉê=ÑáñÉÇ=áåíÉêÉëí=ê~íÉëFI=íÜÉ
dpbDë=Ü~îÉ=ÄÉÉå=~ÅíáîÉäóI=íÜçìÖÜ=áåÇáêÉÅíäóI
éìêÅÜ~ëáåÖ=äçåÖ=íÉêã=ÇÉÄí=ãçëíäó=íÜêçìÖÜ=ÉåíÉêáåÖ
áåíÉêÉëí=ê~íÉ=ëï~éëK==qÜÉ=ÅçåëÉèìÉåÅÉ=çÑ=íÜáë=áë=íç
ÇêáîÉ=Ççïå=íÜÉ=óáÉäÇ=çå=äçåÖ=Ç~íÉÇ=ëÉÅìêáíáÉëI=ÖáîáåÖ
íÜÉ=áãéêÉëëáçå=íÜ~í=íÜÉ=ÄçåÇë=~êÉ=ÄÉáåÖ=éêáÅÉÇ=Ñçê
ÇÉÑä~íáçåK==qÜìë=íÉÅÜåáÅ~ä=Ñ~Åíçêë=Éã~å~íáåÖ=Ñêçã=íÜÉ
ìåÄêáÇäÉÇ=ÖêçïíÜ=çÑ=íÜÉ=dpbÛë=áë=êÉáåÑçêÅáåÖ=íÜÉ
Ççïåï~êÇ=ãçîÉ=áå=äçåÖ=ê~íÉëKO==qçÇ~ó=íÜÉ=ã~êâÉí
î~äìÉ=çÑ=ãçêíÖ~ÖÉJÄ~ÅâÉÇ=ëÉÅìêáíáÉë=áë=ÖêÉ~íÉê=íÜ~å
íÜÉ=dçîÉêåãÉåí=ÄçåÇ=ã~êâÉíK==cêçã=ÄÉáåÖ=~Äçìí
SMB=íç=TMB=çÑ=qêÉ~ëìêó=ÇÉÄíI=ëÉÅìêáíáëÉÇ=ãçêíÖ~ÖÉë
åçï=êÉéêÉëÉåí=NPMBK==qÜÉ=dpbÛë=Ü~îÉ=åÉ~êäó=“ëÜçí
íÜÉãëÉäîÉë=áå=íÜÉ=ÑççíÒ=~ë=íÜÉ=“ÅçåîÉñáíó=íê~ÇÉÒ=Ü~ë
áåÑäìÉåÅÉÇ=íÜÉ=ëÜ~éÉ=çÑ=íÜÉ=óáÉäÇ=ÅìêîÉ=íç=íÜÉ
Çáë~Çî~åí~ÖÉ=çÑ=~ää=íÜÉ=Ñáå~åÅá~ä=áåíÉêãÉÇá~êáÉë=ïÜç
Ü~Ç=ÜáíÜÉêíç=ÉñéäçáíÉÇ=íÜÉ=ä~êÖÉ=ëéêÉ~Ç=ÄÉíïÉÉå=Å~ää
ê~íÉë=~åÇ=äçåÖÉê=íÉêã=ÄçåÇëK==qÜáë=éêçîáÇÉë=ëçãÉ
~ííê~ÅíáîÉ=ëÜçêíáåÖ=çééçêíìåáíáÉë>

aêÉëÇåÉê=häÉáåïçêí=t~ëëÉêëíÉáå=Çç=ëçãÉ=áåíÉêÉëíáåÖ
èì~åíáí~íáîÉ=ëíìÇáÉë=íç=~ëëÉëë=ã~êâÉí=ÉñéÉÅí~íáçåëK
qÜÉ=êÉÅÉåí=ÑáåÇáåÖë=~êÉ=íÜ~í=ëÜ~êÉ=~å~äóëíë=Ü~îÉ
ÇçïåJÖê~ÇÉÇ=íÜÉáê=áãéäáÅáí=ÖêçïíÜ=ÉñéÉÅí~íáçåë=íç=~
NRJóÉ~ê=äçïK==qÜÉáê=ÑçêÉÅ~ëíë=Ü~îÉ=ëÜçïå=~=é~ííÉêå=çÑ
ëíÉ~Çó=ÇÉíÉêáçê~íáçå=Äìí=ÄçííçãJìé=Éëíáã~íÉë=Ü~îÉ=áå
íÜÉ=é~ëí=áåî~êá~Ääó=éêçîÉÇ=íç=ÄÉ=íçç=ÜáÖÜK==pçãÉ

ã~êâÉíëI=åçí~Ääó=áå=bìêçéÉI=åçï=ëÉÉã=êÉ~ëçå~Ääó
î~äìÉÇI=Äìí=ÉñéÉÅí~íáçåë=áå=íÜÉ=rp=~êÉ=ëíáää=ÜáÖÜK==tÉ
Ü~îÉ=çÑíÉå=ÅçããÉåí~íÉÇ=çå=íÜÉ=ìåêÉ~ä=ÉñéÉÅí~íáçåë
íÜ~í=íÜÉ=éêçíê~ÅíÉÇ=Äìää=ã~êâÉí=ÉãÄÉÇÇÉÇ=áå
ÑçêÉÅ~ëíë=~åÇ=aêhtDë=ÑáåÇáåÖë=~êÉ=íÜ~í=rp=äçåÖ=íÉêã
É~êåáåÖë=ÉñéÉÅí~íáçåë=íÜêçìÖÜ=íÜÉ=åáåÉíáÉë=êçëÉ=çå=~å
~äãçëí=Åçåíáåìçìë=íêÉåÇ=îÉêëìë=åçãáå~ä=damK==qÜÉ
ÉñéÉÅí~íáçå=áë=éêÉëÉåíäó=Ñçê=äçåÖ=íÉêã=É~êåáåÖë=íç
Öêçï=~í=OKS=íáãÉë=åçãáå~ä=dam=ÉîÉå=íÜçìÖÜI=ïáíÜ
íÜÉ=ëáåÖäÉ=ÉñÅÉéíáçå=çÑ=íÜÉ=åáåÉíáÉëI=íÜÉ=èìçíÉÇ
ëÉÅíçêDë=É~êåáåÖë=ÖêçïíÜ=Ü~ë=~äï~óë=íê~áäÉÇ=ÄÉÜáåÇ
ãçåÉó=damK

^ãçåÖ=çíÜÉê=áãéçêí~åí=ÇÉîÉäçéãÉåíë=~êÉ=íÜÉ
çìíÅçãÉ=çÑ=íÜÉ=dÉêã~å=ÉäÉÅíáçåë=~åÇ=íÜÉ=éêçéçëÉÇ
ÄìóáåÖ=çÑ=ëÜ~êÉë=Äó=íÜÉ=_~åâ=çÑ=g~é~åK==^åçíÜÉê=Ñçìê
óÉ~êë=çÑ=êìäÉ=Äó=íÜÉ=pma=áå=Åç~äáíáçå=ïáíÜ=íÜÉ=dêÉÉåë
áë=ÖÉåÉê~ääó=ëÉÉå=~ë=åÉÖ~íáîÉ=Äó=íÜçëÉ=ïÜç=ïÉêÉ
ÜçéáåÖ=Ñçê=ÉÅçåçãáÅ=êÉÑçêã=íç=êÉJÉåÉêÖáëÉ=íÜÉ
ãçêáÄìåÇ=ÉÅçåçãóK==dÉêã~åó=Ü~ë=ÄÉÉå=ëí~Öå~íáåÖ
Ñçê=ëçãÉ=íáãÉ=~åÇ=áí=ã~ó=ÅçãÉ=~ë=~=ëìêéêáëÉ=íç=äÉ~êå
íÜ~í=êÉ~ä=dkm=Ü~ë=êáëÉå=çåäó=NOB=çîÉê=íÜÉ=ä~ëí=íÉå
óÉ~êëI=Ä~êÉäó=ÄÉííÉê=íÜ~å=g~é~åDë=NMB=~åÇ=ïÉää=ÄÉÜáåÇ
íÜÉ=rp=ÑáÖìêÉ=çÑ=~Äçìí=QMB=~åÇ=^ìëíê~äá~Dë=RMBK
dÉêã~åóÛë=ìåÉãéäçóãÉåí=ê~íÉ=çÑ=Ñçìê=ãáääáçå=áë=áå
ëí~êâ=Åçåíê~ëí=íç=áíë=ãçêÉ=~ÖáäÉ=åÉáÖÜÄçìêë=ïÜç
ãçîÉÇ=É~êäó=ïáíÜ=ä~Äçìê=êÉÑçêãK

qÜÉ=ãÉëë~ÖÉ=ÅçãáåÖ=Ñêçã=íÜÉ=_~åâ=çÑ=g~é~å=E_çgF=íç
Äìó=ëÜ~êÉë=ÇáêÉÅíäó=Ñêçã=Ä~åâë=áë=~=ëáÖåáÑáÅ~åí
ÇÉé~êíìêÉ=Ñêçã=áíë=ÑçêãÉê=éçëáíáçå=~åÇ=~í=íÜáë=ëí~ÖÉ=áí
ã~ó=ãÉêÉäó=êÉÑäÉÅí=éçäáíáÅ~ä=áåíêáÖìÉ=~ãçåÖ=íÜÉ
ãáåáëíêáÉë=íç=ÖáîÉ=íÜÉ=mêáãÉ=jáåáëíÉê=ãçêÉ=ÄêÉ~íÜáåÖ
ëé~ÅÉK==låÉ=åÉÉÇë=íç=êÉÅ~ää=É~êäáÉê=éêçíÉëíë=Äó=íÜÉ
éìÄäáÅ=êÉÖ~êÇáåÖ=íÜÉ=ìëÉ=çÑ=í~ñé~óÉêÛë=ÑìåÇë=íç=Ä~áä
çìí=íÜÉ=Ä~åâëK==fí=áë=éçëëáÄäÉI=ÜçïÉîÉêI=íÜ~í=Äó
áåîçâáåÖ=~=ëÉåëÉ=çÑ=ÅêáëÉëI=íÜÉ=_çg=ïáää=ÄÉ=~ÄäÉ=íç
å~íáçå~äáëÉ=ëçãÉ=çÑ=íÜÉ=êáëâë=ïáíÜáå=íÜÉ=Ä~åâë=~åÇ
ìäíáã~íÉäó=ÑêÉÉ=ìé=Å~éáí~ä=Ñçê=ãçêÉ=éêçÇìÅíáîÉ=ìëÉëK
bîÉå=ëçI=áí=áë=çìê=ÅçåíÉåíáçå=íÜ~í=íÜÉ=ã~áå=éêçÄäÉãë
ïáíÜáå=g~é~å=~êÉ=éêçéÉê=Ñáå~åÅá~ä=áåíÉêãÉÇá~íáçå=~åÇ
íÜÉ=ÇÉÄáäáí~íáåÖ=ÉÑÑÉÅí=çÑ=ÇÉÑä~íáçå=ê~íÜÉê=íÜ~å=Ä~Ç
Ä~åâ=äç~åë=~äçåÉK==qÜÉ=ëí~íáëíáÅë=ÅäÉ~êäó=éçáåí=íç=ä~êÖÉ
Åçêéçê~íáçåë=êÉÇìÅáåÖ=íÜÉáê=ÇÉÄí=~åÇ=ãÉÉíáåÖ=Å~éÉñ
Ñêçã=íÜÉáê=çïå=êÉëçìêÅÉë=Äìí=áí=áë=íÜÉ=ëã~ää
Åçãé~åáÉë=íÜ~í=~êÉ=ÑÉÉäáåÖ=íÜÉ=ÑìåÇáåÖ=ëèìÉÉòÉ=~åÇ
ÖçáåÖ=ìåÇÉêK==qç=ÄÉ=ãçêÉ=íÜ~å=~=ëÜçêí=íÉêã
é~ääá~íáîÉI=íÜÉ=_çg=ïáää=åÉÉÇ=íç=Éñé~åÇ=íÜÉ=ãçåÉó
Ä~ëÉ=Ñ~ëíÉê=íÜ~å=ÜáíÜÉêíç=~åÇ=çå=íÜáë=éçáåí=íÜÉêÉ=áë=~ë
óÉí=åç=Åä~êáÑáÅ~íáçåK

O=^é~êí=Ñêçã=áåëìêáåÖ=ãçêíÖ~ÖÉëI=íÜÉ=dpbÛë=~äëç=Äçêêçï=~åÇ=áåîÉëí=áå=ãçêíÖ~ÖÉëK==få=ëç=ÇçáåÖI=íÜÉó=~ííÉãéí=íç=ã~íÅÜ=íÜÉ=íÉêãë=çÑ=íÜÉáê
~ëëÉíë=~åÇ=äá~ÄáäáíáÉëK==eçïÉîÉêI=~ë=ê~íÉë=Çêçé=~åÇ=ÅçåëìãÉêëÛ=êÉÑáå~åÅÉ=íÜÉáê=ãçêíÖ~ÖÉëI=íÜÉëÉ=~ëëÉíë=çå=íÜÉ=Äççâë=çÑ=íÜÉ=dpbÛë=~êÉ=êÉé~áÇ
~ÜÉ~Ç=çÑ=ëÅÜÉÇìäÉK==qÜáë=éìí=çéíáçå=çÑ=ãçêíÖ~ÖÉÉë=Å~ìëÉë=íÜÉ=dpbÛë=Ä~ä~åÅÉ=ëÜÉÉíë=íç=ÄÉÅçãÉ=äçéëáÇÉÇ=Ó=ïáíÜ=íçç=äáííäÉ=~ëëÉí=Çìê~íáçåK
EqÜÉ=åÉÖ~íáîÉ=ÅçåîÉñáíó=çÑ=ãçêíÖ~ÖÉë=Å~ìëáåÖ=íÜÉ=Çìê~íáçå=çÑ=~ëëÉíë=íç=ÇÉÅäáåÉ=Ñ~ëíÉê=íÜ~å=íÜÉ=Çìê~íáçå=çÑ=äá~ÄáäáíáÉëFK==eÉåÅÉI=íÜÉ=dpbÛë
ëÉ~êÅÜ=Ñçê=äçåÖJÇ~íÉÇ=ÑáñÉÇ=áåÅçãÉ=~ëëÉíë=íç=êÉÇêÉëë=íÜÉ=Ä~ä~åÅÉK



qeb=mi^qfkrj=qorpq R

lìíäççâ
qÜÉêÉ=~êÉ=ã~åó=áëëìÉë=íç=íêçìÄäÉ=áåîÉëíçêëK==qÜÉ
áããÉÇá~íÉ=ÅçåÅÉêåë=êÉä~íÉ=íç=ÅçåëìãÉê=ÄÉÜ~îáçìê=áå
íÜÉ=Ñ~ÅÉ=çÑ=éçíÉåíá~ä=ï~êI=ÜáÖÜ=ÑìÉä=ÅçëíëI=ïÉ~â
ÉãéäçóãÉåí=ÖêçïíÜ=~åÇ=ÇçìÄíë=~ë=íç=ïÜÉíÜÉê=äçï=çê
ÉîÉå=Ñ~ääáåÖ=áåíÉêÉëí=ê~íÉë=Å~å=êÉáÖåáíÉ=íÜÉ=ÖêçïíÜ
Ñä~ãÉK==fí=áë=îÉêó=ÅäÉ~ê=íÜ~í=Åçãé~åáÉë=Ü~îÉ=ÄÉÅçãÉ
ãçêÉ=Å~ìíáçìë=ëç=çåÉ=Å~ååçí=ÉñéÉÅí=Äìçó~åí
áåîÉëíãÉåí=ëéÉåÇáåÖ=ìåíáä=íÜÉ=éêçÑáí=ÅóÅäÉ=Ü~ë=ëí~êíÉÇ
íç=êÉÅçîÉêK

lìê=éêçÄäÉã=~ë=áåîÉëíçêë=áë=íç=~ëëÉëë=ïÜÉíÜÉê=íÜáë
ÇêÉ~êó=çìíäççâ=áë=åçï=Ñìääó=êÉÑäÉÅíÉÇ=áå=ëéÉÅáÑáÅ=ëÜ~êÉ
éêáÅÉëK==tÉ=Å~ååçí=âåçï=ÄÉÅ~ìëÉ=~ë=ïÉ=Ü~îÉ=åçíÉÇ=áå
íÜÉ=é~ëíI=íÜáë=ÄÉ~ê=ã~êâÉí=ïáää=ÄÉ=~ÅÅçãé~åáÉÇ=Äó=~
Öê~Çì~ä=Éêçëáçå=çÑ=î~äì~íáçåëK

tÉ=Çç=çÄëÉêîÉ=íÜ~í=íÜÉêÉ=áë=åçí=íÜÉ=åçêã~ä=Öå~ëÜáåÖ
çÑ=íÉÉíÜ=~åÇ=ãáëÉêó=íÜ~í=ïçìäÇ=ÄÉ=~ëëçÅá~íÉÇ=ïáíÜ=~
Äçííçã=çÑ=íÜÉ=ÄÉ~ê=ã~êâÉíK==^Ö~áåëí=íÜáë=ÜçïÉîÉêI=áë
íÜÉ=~ëíçåáëÜáåÖ=ÇÉëíêìÅíáçå=çÑ=éêáÅÉëK==låÉ=ï~ó=çÑ

~ëëÉëëáåÖ=íÜáë=áë=íç=çÄëÉêîÉ=íÜÉ=ÇáîÉêÖÉåÅÉ=ÄÉíïÉÉå
ëíçÅâ=éêáÅÉë=~åÇ=íÜÉáê=ãçîáåÖ=~îÉê~ÖÉëK==tÉ=ëìÖÖÉëí
íÜ~í=íÜÉëÉ=~êÉ=åçï=ëíêÉíÅÜÉÇ=íç=ÉñíêÉãÉ=äÉîÉäëI
é~êíáÅìä~êäó=áå=bìêçéÉK==^í=íÜÉ=îÉêó=äÉ~ëíI=íÜáë=ÅçìäÇ
éçáåí=íç=íÜÉ=éêçëéÉÅí=çÑ=~=ÄçìåÅÉI=áÑ=åçí=~=ÄçííçãK

lå=ÜáëíçêáÅ=î~äì~íáçåë=çìê=ÜçäÇáåÖë=äççâ=~ííê~ÅíáîÉK
cçê=Éñ~ãéäÉI=áå=bìêçéÉ=ïÉ=íÜáåâ=íÜÉ=~îÉê~ÖÉ=mb=çÑ
çìê=ÜçäÇáåÖë=çå=Ñçêï~êÇ=É~êåáåÖë=áë=~êçìåÇ=NP=íáãÉë
ïÜáäÉ=çìê=ÜçäÇáåÖë=áå=hçêÉ~=~åÇ=g~é~å=~êÉ=~êçìåÇ=NS
íáãÉëK==qÜÉ=ÑáÖìêÉë=Ñçê=íÜÉ=rp=~êÉ=ÇáëíçêíÉÇ=Äó=äçëëÉë
Ñêçã=ëçãÉ=çÑ=çìê=Åçãé~åáÉë=~åÇ=íÜ~í=ÅêÉ~íÉë=~
åÉÖ~íáîÉ=mbK==qÜ~í=íÜÉêÉ=ïáää=ÄÉ=Åçãé~åáÉë=íÜ~í=Ñ~ää
ëÜçêí=çÑ=çìê=ÜçéÉë=áë=áåÉîáí~ÄäÉ=Äìí=éêáÅÉ=ÇÉÅäáåÉë
Ü~îÉ=äÉÑí=ã~åó=Åçãé~åó=Å~éáí~äáë~íáçåë=Ä~Åâ=íç=äÉîÉäë
ëÉÉå=ÄÉÑçêÉ=íÜÉ=Äççã=~åÇ=ÉîÉå=É~êäáÉêK

táíÜ=çìê=ÅçåíáåìáåÖ=~Åíáîáíó=áå=ëÜçêíáåÖ=íÜÉ=ïÉääJ
çïåÉÇ=~åÇ=ëÉÉãáåÖäó=çîÉêJî~äìÉÇ=~êÉ~ëI=ïÉ=ÑÉÉä
êÉ~ëçå~Ääó=ÅçåÑáÇÉåí=íç=ÄÉ=ëÉäÉÅíáîÉäó=ÄìóáåÖ=åçïK

hÉêê=kÉáäëçå
j~å~ÖáåÖ=aáêÉÅíçê
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