
N qeb=mi^qfkrj=qorpq

mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:    $1.7450

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

International Fund
MSCI* World Index

$3,751mn 3.94%
2.65%

 17.91%
 -0.52%

   6.93%
-14.88%

   9.55%
-13.19%

 20.00%
  -4.77%

19.25%
  6.25%

* Morgan Stanley Capital International Source: MSCI and Platinum Refer to Note 1, page 7

^ää=ëíçÅâ=ã~êâÉíë=Ü~îÉ=ÄÉÉå
Äìçó~åí=Äìí=íÜÉ=ÉñíÉåí=çÑ=íÜÉ
ãçîÉë=Ü~ë=ÄÉÉå=ÇÉéÉåÇÉåí=ìéçå
íÜÉ=Ä~ëÉ=ÅìêêÉåÅóK==qÜÉ=^A=Ñçê
Éñ~ãéäÉI=êçëÉ=Äó=åÉ~êäó=RMB=ëáåÅÉ
áíë=äçï=îÉêëìë=íÜÉ=rpAK==qÜÉ=éêçJ
ÅóÅäáÅ~ä=êáëâ=~ééÉíáíÉ=çÑ=áåîÉëíçêë
ÄÉÅ~ãÉ=ÅäÉ~ê=~ÑíÉê=ÑÉ~êë=çÑ=ï~ê=~åÇ

p^op=ëìÄëáÇÉÇ=~í=íÜÉ=ÉåÇ=çÑ=j~êÅÜK==bãÉêÖáåÖ
ã~êâÉíë=áå=i~íáå=^ãÉêáÅ~=~åÇ=^ëá~=äÉ~éí=ïáíÜ
ÉñíêÉãÉë=äáâÉ=_ê~òáä=êáëáåÖ=Äó=çîÉê=VTB=áå=äçÅ~ä
ÅìêêÉåÅó=~åÇ=NQOB=áå=rpA=íÉêãëK==qÜÉ=çîÉê~ää=jp`f
ï~ë=ìé=Äó=PPKNB=Ñçê=íÜÉ=óÉ~ê=áå=rpA=íÉêãëI=íÜçìÖÜ
~Åíì~ääó=Ççïå=áå=^A=Äó=MKRBK==cçê=íÜÉ=ä~ëí=èì~êíÉêI
íÜÉ=êÉëéÉÅíáîÉ=åìãÄÉêë=ïÉêÉ=NQKPB=~åÇ=OKTBK

qÜÉ=~Çà~ÅÉåí=í~ÄäÉ=ëÜçïë=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ
jp`f=Äó=áåÇìëíêó=Å~íÉÖçêáë~íáçåK==qÜÉ=ÑáÖìêÉë=~êÉ
ÉñéêÉëëÉÇ=áå=rpA=íç=êÉãçîÉ=íÜÉ=Ñä~ííÉåáåÖ=ÉÑÑÉÅí=íÜ~í
ïçìäÇ=êÉëìäí=áÑ=ÉñéêÉëëÉÇ=áå=íÜÉ=ëíêçåÖ=^AK==pí~éäÉëI
eÉ~äíÜ=`~êÉ=~åÇ=ríáäáíáÉë=ïÉêÉ=êÉÖ~êÇÉÇ=~ë
ìåáåíÉêÉëíáåÖ=~ë=áåîÉëíçêë=ïÉåí=Å~êÉÉêáåÖ=~ÑíÉê=~êÉ~ë
äáâÉ=qÉäÉÅçããìåáÅ~íáçåë=~åÇ=fåÇìëíêá~äëK==^äëç=íÜÉ
äìêÉ=çÑ=`ÜáåÉëÉJäÉÇ=Åçåëìãéíáçå=çÑ=ê~ï=ã~íÉêá~äë
ÄççëíÉÇ=ÄçíÜ=íÜÉ=ãáåáåÖ=ÅçãéçåÉåí=çÑ=íÜÉ=j~íÉêá~äë
Å~íÉÖçêó=~åÇ=båÉêÖóK

qÜÉ=cìåÇ=ÇáÇ=êÉ~ëçå~Ääó=ïÉää=Ñçê=íÜÉ=èì~êíÉê=êáëáåÖ
Äó=PKVB=~åÇ=Ñçê=íÜÉ=óÉ~ê=áí=êçëÉ=Äó=NTKVBK==tÉ
é~êíá~ääó=~ãÉäáçê~íÉÇ=íÜÉ=~ÇîÉêëÉ=ÅçåëÉèìÉåÅÉë=çÑ=~
êáëáåÖ=^ìëíê~äá~å=açää~ê=íÜêçìÖÜ=çìê=ÅìêêÉåÅó
éçëáíáçåáåÖK

Source: Platinum and MSCI Refer to Note 2, page 7

MSCI WORLD INDEX – INDUSTRY BREAKDOWN (US$)

Sectors Quarter 1 Year

Materials 22.8% 35.9%

Energy 17.4% 22.9%

Telecommunications 16.4% 22.8%

Financials 14.9% 35.5%

Industrials 14.7% 35.9%

Consumer Discretionary 14.4% 35.7%

Information Technology 12.1% 47.7%

Utilities 11.9% 23.9%

Health Care 10.1% 18.0%

Consumer Staples 10.1% 14.7%

Source: MSCI
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qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

qeb=mi^qfkrj=qorpq O

lìê=ëíçÅâ=ëÉäÉÅíáçå=ï~ë=ëçìåÇ=~åÇ=ïÉ=Öê~Çì~ääó
ãáÖê~íÉÇ=çìê=éçëáíáçåë=~ë=î~äìÉ=ÄÉÅ~ãÉ=Ñìääó
ÉñéêÉëëÉÇ=áå=ëÉîÉê~ä=ÜçäÇáåÖëK

lìê=ëÜçêíáåÖ=~Åíáîáíó=Åçëí=ìë=ãçåÉóI=Äìí=áå=îáÉï=çÑ
íÜÉ=ÉåîáêçåãÉåíI=íÜáë=áë=åçí=ëìêéêáëáåÖK

få=Ñ~Åí=íÜÉ=êÉä~íáîÉäó=äçï=Åçëí=ëìÖÖÉëíë=íÜ~í=íÜÉ=Äá~ë=çÑ
íÜÉ=ëÜçêíë=ï~ë=ëÉåëáÄäÉ=ïáíÜ=rp=Ñáå~åÅá~äë=ÄÉáåÖ
ã~êâÉí=ä~ÖÖ~êÇëK==råÑçêíìå~íÉäó=íÜÉ=ë~ãÉ=Å~åÛí=ÄÉ
ë~áÇ=çÑ=çìê=ëÉäÑJÅä~ëëáÑáÉÇ=É~êåáåÖëJã~åáéìä~íçêëK

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç

qÜÉ=çîÉê~ää=ÖÉçÖê~éÜáÅ=ïÉáÖÜíáåÖë=Ü~îÉ=åçí=ÅÜ~åÖÉÇ
ãìÅÜ=Äìí=íÜÉ=ìåÇÉêäóáåÖ=ÉãéÜ~ëáë=Ü~ë=ëÜáÑíÉÇK==tÉ
ìëÉÇ=íÜÉ=êÉÅÉåí=ïÉ~âåÉëë=áå=íÜÉ=ÉåÉêÖó=ëÉÅíçê=íç
ÄìáäÇ=éçëáíáçåë=áå=çáä=ëíçÅâë=ëìÅÜ=~ë=pÜÉääI=pìåÅçê
~åÇ=vìâçëK==tÜáäÉ=ëçãÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=çáä=éêáÅÉ=ïáää
ëäáÇÉ=çåÅÉ=fê~èÛë=éêçÇìÅíáçå=áë=ìé=íç=Ñìää=Å~é~ÅáíóI=ïÉ
í~âÉ=~=ãçêÉ=Å~ìíáçìë=îáÉï=~åÇ=ëìÖÖÉëí=íÜ~í=íÜÉ=çÑíÉå
èìçíÉÇ=Ä~ëÉ=éêáÅÉ=Ñçê=ÅêìÇÉ=çÑ=rpANS=áë=íçç=äçïK==^ää
çìê=ïçêâ=éçáåíë=íç=éêçÇìÅíáçå=Çáë~ééçáåíãÉåíë=~åÇ
ãçëí=Åçãé~åáÉë=Ñ~áäáåÖ=íç=êÉéäÉåáëÜ=íÜÉáê=êÉëÉêîÉëK

pìåÅçê=çÑÑÉêë=~å=áåíÉêÉëíáåÖ=~äíÉêå~íáîÉ=çå=~ÅÅçìåí=çÑ
áí=Éñíê~ÅíáåÖ=çáä=Ñêçã=íÜÉ=çáä=ë~åÇë=çÑ=^äÄÉêí~K==fí=Ñìääó
ÅçîÉêë=áíë=Åçëíë=~í=~êçìåÇ=rpANS=éÉê=Ä~êêÉä=~åÇ
éêçÇìÅÉë=ÜìÖÉ=Å~ëÜ=Ñäçïë=~í=ÜáÖÜÉê=éêáÅÉëK==pÜÉää=Ü~ë
åçï=ÄÉÉå=êÉäÉÖ~íÉÇ=íç=“Ü~ë=ÄÉÉåÒ=ëí~íìë=ïÜáÅÜ=ïÉ
ÑáåÇ=áåíêáÖìáåÖ=ÖáîÉå=íÜÉ=Åçãé~åóÛë=éáçåÉÉêáåÖ=ïçêâ
áå=äáèìÉÑáÉÇ=å~íìê~ä=Ö~ë=EikdF=~åÇ=áíë=éä~åë=íç
Éñéäçáí=áíë=ÅçåëáÇÉê~ÄäÉ=êÉëÉêîÉëK==fí=áë=~äëç=~í=íÜÉ
ÄÉÖáååáåÖ=çÑ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=~=NQMIMMM=Ä~êêÉä=éÉê
Ç~ó=Ö~ë=íç=äáèìáÇë=éêçàÉÅí=áå=n~í~êK

qÜÉ=ÑÉìÇ=ÄÉíïÉÉå=íÜÉ=hêÉãäáå=~åÇ=ã~å~ÖÉãÉåí=çÑ
vìâçë=Ü~ë=ëÉîÉêÉäó=ÇÉåíÉÇ=áíë=ëÜ~êÉ=éêáÅÉ=~åÇ=çÑÑÉêë
ìë=çééçêíìåáëíáÅ=ÉñéçëìêÉ=íç=ëçãÉ=ëáÖåáÑáÅ~åí
oìëëá~å=ÑáÉäÇëK==qÜÉ=êáëâë=~êÉ=ÇáÑÑáÅìäí=íç=~ëëÉëë=çå
~ÅÅçìåí=çÑ=íÜÉ=éçäáíáÅ~ä=ÅçåíÉåí=çÑ=íÜÉ=ÇáëéìíÉK==nìáíÉ
~é~êí=Ñêçã=í~ñ=ÑáåÉë=íÜÉêÉ=áë=íÜÉ=éêçëéÉÅí=çÑ=ëçãÉ

äáÅÉåÅÉ=ÑçêÑÉáíìêÉK

tÉ=Ü~îÉ=ëçäÇ=çìê=ëìÅÅÉëëÑìä=áåîÉëíãÉåí=áå=fåÅç
EåáÅâÉäF=~åÇ=Ü~îÉ=Äìáäí=áå=áíë=éä~ÅÉ=~=ÜçäÇáåÖ=áå
kçê~åÇ~K==qÜáë=`~å~Çá~åJÄ~ëÉÇ=ãáåáåÖ=ÜçìëÉ=Ü~ë=~
ÅÜÉèìÉêÉÇ=Üáëíçêó=ïÜáÅÜ=Ü~ë=ÇáëÅçìê~ÖÉÇ=ëçãÉ=Äìí
~ííê~Åíë=ìë=çå=~ÅÅçìåí=çÑ=áíë=êÉëìäíáåÖ=î~äì~íáçåI
ÅÜ~åÖÉ=çÑ=ÉãéÜ~ëáë=~åÇ=ÉñéçëìêÉ=íç=Ä~ëÉ=ãÉí~äë
áåÅäìÇáåÖ=ìåÑ~ëÜáçå~ÄäÉ=òáåÅK

få=g~é~å=ïÉ=ÉñáíÉÇ=j~íëìëÜáí~=bäÉÅíêáÅ=fåÇìëíêáÉë=~åÇ
êÉÇìÅÉÇ=kqq=íç=~ÅèìáêÉ=áåíÉêÉëíë=áå=^àáåçãçíçI=cìàá
mÜçíç=~åÇ=lhf=bäÉÅíêáÅK==_ìáäÇáåÖ=çÑÑ=~=Ä~ëÉ=çÑ=~
ëíêçåÖ=ÇçãÉëíáÅ=Äê~åÇÉÇ=ÑççÇë=ÄìëáåÉëëI=^àáåçãçíç
áë=åçï=íÜÉ=Ççãáå~åí=éä~óÉê=áå=ÖäçÄ~ä=ÑÉÉÇJìëÉ=~ãáåç
~ÅáÇëK==dêçïíÜ=áå=íÜÉëÉ=ÑÉÉÇ=ëìééäÉãÉåíë=áë=ÄÉáåÖ
~ÅÅÉäÉê~íÉÇ=Äó=éçääìíáçå=~åÇ=ÇáëÉ~ëÉ=ÅçåëáÇÉê~íáçåë
áå=áåíÉåëáîÉ=Ñ~êãáåÖ=êÉÖáçåë=äáâÉ=bìêçéÉ=~åÇ=Äó=Åçëí
ÅçåëáÇÉê~íáçåë=áå=ÉãÉêÖáåÖ=ã~êâÉíëK==få=íÜÉ=îÉêó
ëÜçêí=íÉêã=íÜÉ=êáëÉ=áå=íÜÉ=éêáÅÉ=çÑ=pçó~=ÄÉ~åë=Ü~ë=~
ä~êÖÉ=áãé~Åí=çå=íÜÉ=éêáÅÉ=çÑ=ióëáåÉ=Ñçê=ïÜáÅÜ
^àáåçãçíç=áë=íÜÉ=äÉ~ÇáåÖ=ëìééäáÉê=áå=íÉêãë=çÑ=ÄçíÜ
Åçëí=~åÇ=îçäìãÉëI=ïáíÜ=~=PRB=ïçêäÇ=ã~êâÉí=ëÜ~êÉK
qÜáë=Åçãé~åó=áë=~=èìáÉí=~ÅÜáÉîÉê=ïÜçëÉ=ëÜ~êÉ=éêáÅÉ
Ü~ë=ä~åÖìáëÜÉÇI=ÉîÉå=~ë=áí=Ü~ë=Öê~Çì~ääó=Äìáäí=~
ëíê~åÖäÉÜçäÇ=áå=áíë=âÉó=~êÉ~ë=çÑ=çéÉê~íáçåK

cìàá=mÜçíç=ïÉ=Ü~îÉ=çïåÉÇ=ÄÉÑçêÉ=Äìí=åçïI=~ë=áíë
ëÜ~êÉ=éêáÅÉ=áë=Ä~Åâ=íç=äÉîÉäë=Ñáêëí=ëÉÉå=áå=NVUS=çå
ÑÉ~êë=çÑ=íÜÉ=ÇÉãáëÉ=çÑ=ëáäîÉê=Ü~äáÇÉ=ÑáäãI=ïÉ=~êÉ
ëÜçïáåÖ=êÉåÉïÉÇ=áåíÉêÉëíK==tÉ=äáâÉ=áíë=ÖêçïáåÖ
ÄìëáåÉëë=áå=áåÇìëíêá~ä=ÑáäãëI=ÉäÉÅíêçåáÅ=ÅçãéçåÉåíë
E``aë=~åÇ=Å~ãÉê~=ãçÇìäÉëF=~åÇ=TRB=çïåÉêëÜáé=çÑ
cìàá=uÉêçñ=EíÜÉ=ÅçéáÉêL=éêáåíÉê=ã~âÉê=ïáíÜ=ë~äÉë=çÑ
rpANM=ÄåFK==cáäã=åçï=~ÅÅçìåíë=Ñçê=çåäó=NRB=çÑ=áíë
ÄìëáåÉëëK

lhf=bäÉÅíêáÅ=áë=~=äÉëë=ÅÉêí~áå=éä~óK==qÜáë=Åçãé~åó=ï~ë
ÅäçëÉ=íç=Ä~åâêìéíÅó=ïÜáÅÜ=êÉëìäíÉÇ=áå=~=êÉã~êâ~ÄäÉ
OVB=éÉêëçååÉä=ëäáããáåÖ=ÉñÉêÅáëÉ=~åÇ=êÉÑçÅìëK==qç
ëçãÉ=ÉñíÉåí=Äó=ÖççÇ=äìÅâ=áí=åçï=ÑáåÇë=áíëÉäÑ=ïáíÜ
áåíÉêÉëíáåÖ=éçëáíáçåë=áå=sçáÅÉ=çîÉê=fmI=äçÖáÅ=f`ëI=~å
^qj=ìéÖê~ÇÉ=ÅóÅäÉI=~åÇ=íÜÉ=êÉëìêÖÉåÅÉ=áå=mep=E~å
ìäíê~=äçïJÅçëí=ãçÄáäÉ=éÜçåÉ=ëóëíÉãF=ÄÉÅ~ìëÉ=çÑ=áíë
ÇÉéäçóãÉåí=áå=ÇÉîÉäçéáåÖ=ÅçìåíêáÉëK

DISPOSITION OF ASSETS

Region Dec 2003 Sep 2003
Western Europe 31% 30%

Japan 26% 26%

North America 12% 12%
Emerging Markets
    (incl. Korea) 14% 14%

Australia 1% 1%

Cash 16% 17%

Shorts 26% 29%

Source:  Platinum
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P qeb=mi^qfkrj=qorpq

`ìêêÉåÅó
^ë=íÜÉ=èì~êíÉê=éêçÖêÉëëÉÇ=ïÉ=êÉÇìÅÉÇ=çìê=ÜÉÇÖÉ=áåíç
íÜÉ=^A=áå=Ñ~îçìê=çÑ=vÉå=~åÇ=bìêçëK==tÉ=ÅçåíáåìÉ=íç

Ü~îÉ=ÅäçëÉ=íç=òÉêç=rpA=ÉñéçëìêÉI=íÜçìÖÜ=ïÉ=~êÉ
ãáåÇÑìä=çÑ=íÜÉ=Ñ~Åí=íÜ~í=áí=Ü~ë=îáêíì~ääó=åç=ëìééçêíÉêëK

pÜçêíáåÖ
tÉ=~ÇÇÉÇ=Å~ìíáçìëäó=íç=çìê=ÉñáëíáåÖ=éçëáíáçåë=~åÇ
áåíêçÇìÅÉÇ=ëÜçêíë=çåîÉêó=ÜáÖÜäó=éêáÅÉÇ=íÉÅÜ=å~ãÉë

ëìÅÜ=~ë=fåíÉä=~åÇ=mj`=páÉêê~K

`çããÉåí~êó
^ë=çåÉ=êÉ~Çë=É~êäáÉê=éáÉÅÉë=çåÉ=Ü~ë=ïêáííÉå=íç=Ñçääçï
íÜÉ=~êÖìãÉåíë=çÑ=íÜÉ=íáãÉ=~åÇ=íç=ÜÉäé=íç=éäçí=~
ÅçìêëÉ=çîÉê=íÜÉ=ãáÇÇäÉ=Çáëí~åÅÉI=áí=áë=îÉêó=~éé~êÉåí
íÜ~í=çåÉ=áë=Åçåëí~åíäó=ÄçãÄ~êÇÉÇ=ïáíÜ=Ñ~äëÉ=ëáÖå~äë
íÜ~í=ãáëäÉ~ÇK==fí=áë=íÜÉêÉÑçêÉ=Ü~êÇäó=ëìêéêáëáåÖ=íÜ~í
ëçãÉ=çÑ=íÜÉ=ÖêÉ~í=áåîÉëíçêë=é~ó=ëìÅÜ=ëÅ~åí=êÉÖ~êÇ=íç
ëçJÅ~ääÉÇ=ã~Åêç=áåéìíëK==få=íÜáë=é~ëí=óÉ~ê=ïÉ=Ü~îÉ=Ü~Ç
ìåìëì~ääó=ä~êÖÉ=ÜÉäéáåÖë=çÑ=Çáë~ëíÉêë=áåÅäìÇáåÖ
ÇáëÉ~ëÉ=Ep^opFI=ï~ê=Efê~èFI=Ñ~ãáåÉ=E^ÑêáÅ~FI
É~êíÜèì~âÉ=Efê~åF=~åÇ=~=é~ííÉêå=çÑ=ïÉáêÇ=ïÉ~íÜÉêK
lå=íÜÉ=ÉÅçåçãáÅ=ÑêçåíI=ïÉ=Ü~îÉ=ïáíåÉëëÉÇ=íê~ÇÉ
ÇáëéìíÉë=îÉêÖáåÖ=çå=éêçíÉÅíáçåáëã=~åÇ=ëÉÉå=íÜÉ
Ñáå~åÅá~ä=ëóëíÉã=ÉåÇìêÉ=êÉã~êâ~ÄäÉ=ëíêÉëë=~ë=íÜÉ
ÄìêÇÉå=çÑ=ÉñÅÉëëáîÉ=äÉîÉê~ÖÉ=áë=ëÜ~êÉÇ=~êçìåÇK==vÉíI
Ñçê=~ää=íÜáë=íÜÉ=ã~êâÉíë=Ü~îÉ=ÅÉäÉÄê~íÉÇ=~å=ÉñÅÉääÉåí
íïÉäîÉ=ãçåíÜëI=ïáíÜ=ÉèìáíáÉë=ëç~êáåÖ=~ÜÉ~ÇI=ÄçåÇë
ÄÉáåÖ=êÉã~êâ~Ääó=êÉëáäáÉåí=~åÇ=éêçéÉêíó=ÄççãáåÖ=áå
ãçëí=éä~ÅÉëK==qÜÉêÉ=Ü~ë=çÑ=ÅçìêëÉI=ÄÉÉå=çåÉ=Å~ëì~äíó
ïÜáÅÜ=~äëç=Ü~ééÉåë=íç=ÄÉ=íÜÉ=ïçêäÇÛë=êÉëÉêîÉ
ÅìêêÉåÅóI=íÜÉ=rp=açää~êK==qÜáë=áë=~=ëÉêáçìë=ã~ííÉê=Ñçê
áí=íÉääë=ìë=íÜ~í=ëçãÉ=çÑ=íÜÉ=ÑìåÇ~ãÉåí~ä=áëëìÉëI=íÜ~í

ïÉêÉ=~ÇîÉêëÉäó=~ÑÑÉÅíáåÖ=ëÜ~êÉ=ã~êâÉíë=ïÜÉå=éêáÅÉë
ïÉêÉ=î~êáçìëäó=OMB=íç=RMB=ÄÉäçï=éêÉëÉåí=äÉîÉäë=àìëí
V=íç=NO=ãçåíÜë=~ÖçI=Ü~îÉ=ëíáää=åçí=ÄÉÉå=êÉëçäîÉÇK

fí=áë=íêìÉ=íÜ~í=íÜÉ=äçï=Åçëí=çÑ=ÄçêêçïáåÖ=ãçåÉó=~åÇ
éÉêÜ~éë=íÜÉ=ÄÉäáÉÑ=íÜ~í=áí=ïáää=ëí~ó=íÜìëI=Ü~ë
ÅçåíêáÄìíÉÇ=íç=~=ÖêÉ~íÉê=ïáääáåÖåÉëë=~ãçåÖ=áåîÉëíçêë
íç=í~âÉ=êáëâë=~åÇ=ÜÉåÅÉ=éêçîáÇÉ=~=ïáåÇçï=Ñçê=~=ã~àçê
êÉÑáå~åÅáåÖ=ÅóÅäÉK

qÜÉ=éÉêÑçêã~åÅÉ=çÑ=ÉãÉêÖáåÖ=ã~êâÉíë=~åÇ=íÜÉ
éêáÅáåÖ=çÑ=ÇÉêáî~íáîÉë=ÇÉãçåëíê~íÉ=íÜáë=áåÅêÉ~ëÉÇ
~ééÉíáíÉ=Ñçê=êáëâK==qÜÉ=éêáÅáåÖ=çÑ=îçä~íáäáíó=Ü~ë=Ñ~ääÉå
Äó=QMB=çîÉê=íÜÉ=óÉ~êK==lîÉê=íÜÉ=ä~ëí=íïÉäîÉ=ãçåíÜë
Åçãé~åáÉë=Ü~îÉ=ãçîÉÇ=ïáíÜ=~ä~Åêáíó=íç=ÅçåëçäáÇ~íÉ
íÜÉáê=Ñáå~åÅÉë=Äó=éä~ÅáåÖ=ÅçåîÉêíáÄäÉë=~åÇ=åÉï=áëëìÉë
~ãçìåíáåÖ=íç=ëçãÉ=rpASMM=Äå=ïçêäÇJïáÇÉK==^í=íÜÉ
ë~ãÉ=íáãÉ=íÜÉ=ëíêçåÖ=Ü~îÉ=ÄçìÖÜí=Ä~Åâ=ëçãÉ=rpAQMM
Äå=çÑ=íÜÉáê=ëÜ~êÉë=~åÇ=êÉíáêÉÇ=rpAOUM=Äå=çÑ=ÇÉÄíK
qÜÉëÉ=ÑáÖìêÉë=Åçãé~êÉ=ïáíÜ=íÜÉ=ã~êâÉí=Å~éáí~äáë~íáçå
çÑ=íÜÉ=jp`f=çÑ=rpANU=íêáääáçåK

BREAKDOWN OF FUND’S LONG INVESTMENTS BY INDUSTRY (% of assets)

Categories Examples of Stocks Dec 2003 Sep 2003
Cyclicals/Manufacturing Schindler, Siemens, Bayer, Linde, Océ 22% 22%

Financials Nordea, Munich Re, Alleanza 13% 13%

Technology/Hardware Agere, Infineon Tech, Samsung, AMD 9% 11%

Gold and Other Shell, Barrick Gold, Newmont Mining, Gold Fields 8% 6%

Medical Yamanouchi, Takeda, Schering, Novartis, Merck KGaA 8% 8%

Consumer Brands Henkel, Citizen Watch, Adidas Salomon, Lotte 7% 4%

Software/Media Sky Perfect Communications, Seoul Broadcasting 7% 7%

Retail/Services/Logistics Veolia Environ., Deutsche Post, Hornbach 7% 6%

Telecoms Hellenic Telecom, Ericsson, NTT 3% 6%

Source:  Platinum
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qáÖÜí=Åçåíêçä=çîÉê=ÜáêáåÖ=~åÇ=ï~ÖÉë=íçÖÉíÜÉê=ïáíÜ
ãìÅÜ=êÉÇìÅÉÇ=Å~éáí~ä=ëéÉåÇáåÖ=~åÇ=í~âÉJçîÉê=~Åíáîáíó
Ü~ë=ÄçäëíÉêÉÇ=Åçêéçê~íÉ=ÑêÉÉ=Å~ëÜ=ÑäçïëK==cçê=ëÉîÉê~ä
óÉ~êë=ìé=íç=íÜÉ=éÉ~â=óÉ~ê=çÑ=OMMMI=íÜÉ=ÖäçÄ~ä
Åçêéçê~íÉ=Ñäçï=çÑ=ÑìåÇë=Ü~Ç=ÄÉÉå=áå=ÇÉÑáÅáíK==få=íÜ~í
óÉ~ê=íÜÉ=~ÖÖêÉÖ~íÉ=Ñçê=äáëíÉÇ=åçåJÑáå~åÅá~ä=Åçãé~åáÉë
áå=íÜÉ=rpI=g~é~å=~åÇ=tÉëíÉêå=bìêçéÉ=ï~ë=~êçìåÇ
rpAQMM=ÄáääáçåK==qÜáë=Ü~ë=åçï=ÅçãéäÉíÉäó=íìêåÉÇ
~êçìåÇ=ïáíÜ=íÜÉëÉ=Åçãé~åáÉë=åçï=ÖÉåÉê~íáåÖ=~
ëìêéäìë=çÑ=ëçãÉ=rpAOUM=ÄáääáçåK

qÜÉ=ëáÖåáÑáÅ~åí=éçëáíáîÉ=ëìêéêáëÉ=íÜ~í=êÉÅÉáîÉÇ=äáííäÉ
~ííÉåíáçå=áå=~Çî~åÅÉ=~åÇ=ïÜáÅÜ=ÅçåíêáÄìíÉÇ=íç=ïçêäÇ
ÖêçïíÜ=ï~ë=`Üáå~K==qÜÉ=ÑäççÇ=çÑ=äçïJÅçëí=ÅçåëìãÉê
ÖççÇë=Ü~ë=ÅçåíêáÄìíÉÇ=íç=äçï=áåÑä~íáçå=áå=ÖÉåÉê~ä
ïÜáäÉ=~í=íÜÉ=ë~ãÉ=íáãÉ=ÄçäëíÉêÉÇ=íÜÉ=Éñéçêí=çÑ
ëçéÜáëíáÅ~íÉÇ=Å~éáí~ä=ÉèìáéãÉåí=Äó=íÜÉ=g~é~åÉëÉ=~åÇ
bìêçéÉ~åëK

^åçíÜÉê=éçëáíáîÉ=Ü~ë=ÄÉÉå=íÜÉ=ìåìëì~ä=ïáääáåÖåÉëë=çÑ
ÑçêÉáÖåÉêë=íç=Äìó=ãçêÉ=çÑ=~å=~ëëÉí=~ë=áíë=éêáÅÉ=âÉÉéë
Ñ~ääáåÖI=íÜÉ=rpAI=ÉîÉå=íÜçìÖÜ=áí=áë=~éé~êÉåí=íÜ~í=íÜáë
Ççää~êJÅçëíJ~îÉê~ÖáåÖ=ÉñÉêÅáëÉ=ã~ó=åçí=ÄÉ=~=ÖêÉ~í=ÄÉíK
EmìêÅÜ~ëÉë=Äó=íÜÉ=^ëá~å=ÅÉåíê~ä=Ä~åâë=áå=íÜÉ=ä~ëí=NO
ãçåíÜë=äççâ=íç=Ü~îÉ=Åçëí=íÜÉã=~=íÜÉçêÉíáÅ~ä=äçëë=çÑ
ëçãÉ=rpARM=Äáääáçå=îÉêëìë=íÜÉ=bìêç>FK==qÜÉ=rp=cÉÇ
Ü~ë=~ëëáëíÉÇ=Äó=~åÅÜçêáåÖ=ëÜçêí=ê~íÉë=~í=NKMMBI
íÜÉêÉÄó=éêçîáÇáåÖ=~=ëÉÉãáåÖäó=äçï=êáëâ=áåíÉêÉëí=ê~íÉ
~êÄáíê~ÖÉ=ïÜáÅÜ=Ñçê=íÜÉ=ãçãÉåí=áë=âÉÉéáåÖ=~=Å~é=çå
íÜÉ=äçåÖ=ÉåÇ=çÑ=íÜÉ=óáÉäÇ=ÅìêîÉK==tÉ=Ü~îÉ=ïêáííÉå=áå
íÜÉ=é~ëí=~Äçìí=íÜáë=èì~ëá=ëìÄëáÇó=éêçîáÇÉÇ=Äó
ÇÉîÉäçéáåÖ=ÅçìåíêáÉë=~ë=íÜÉó=éìêëìÉ=ãÉêÅ~åíáäáëí
éçäáÅáÉëK==bîÉå=ëç=ïÉ=ïÉêÉ=áåíêáÖìÉÇ=Äó=êÉéçêíë=çÑ=íÜÉ
îáëáí=çÑ=íÜÉ=`bl=çÑ=c~ååáÉ=j~É=J=qÜÉ=cÉÇÉê~ä
k~íáçå~ä=jçêíÖ~ÖÉ=^ëëçÅá~íáçå=J=íç=qçâóç=áå
kçîÉãÄÉê=ïÜÉêÉ=ÜÉ=ÉãéÜ~ëáëÉÇ=íÜÉ=ëíêçåÖ=^ëá~å
ÇÉã~åÇ=Ñçê=áíë=éêçÇìÅíë=J=ÜÉêÉ=ÜÉ=ï~ë=êÉÑÉêêáåÖ=íç=íÜÉ
Åçãé~åóÛë=ÇÉÄí=áåëíêìãÉåíë>

pç=ïáíÜ=íÜÉëÉ=ëìêéêáëÉë=ÄÉÜáåÇ=ìëI=ïÉ=ï~êáäó=äççâ=íç
íÜÉ=ÑìíìêÉK==qÜÉ=ÖÉåÉê~ä=éáÅíìêÉ=áë=çåÉ=çÑ=ÖççÇ=åÉïëK
qÜÉ=ÅçåëìãÉêJäÉÇ=êÉÅçîÉêó=áå=íÜÉ=dJT=áë=åçï
ëéêÉ~ÇáåÖ=íç=áåÅäìÇÉ=ÜáÖÜÉê=áåîÉëíãÉåí=ëéÉåÇáåÖ=~åÇ
êÉëíçÅâáåÖK==qÜçìÖÜ=àçÄ=ÖêçïíÜ=ÉäìÇÉë=ãçëí=tÉëíÉêå
ÅçìåíêáÉëI=ÜÉäé=Ñêçã=í~ñ=Åìíë=áë=ÉñéÉÅíÉÇ=íç=ÄçäëíÉê
ÇÉã~åÇ=Äó=MKP=íç=MKRB=çÑ=damK==dÉåÉê~ä=éêáÅÉë=ëÉÉã
ëí~ÄäÉ=~åÇ=íÜÉ=ëí~åÇ~êÇ=îáÉï=áë=íÜ~í=ëÜçêí=ê~íÉë=åÉÉÇ
åçí=êáëÉ=Ñçê=ëÉîÉê~ä=ãçåíÜëK==vÉëI=íÜÉ=ÄáÖ=ã~êÖáå~ä
ÇêáîÉêI=`Üáå~I=ã~ó=Ñ~ÅÉ=ëäçïÉê=ÖêçïíÜ=çå=~ÅÅçìåí=çÑ
ÅÉåíê~ä=Ä~åâ=ÇáêÉÅíáîÉë=êÉÖ~êÇáåÖ=ëéÉÅìä~íáîÉ=äç~åëI
~åÇ=êáëáåÖ=ÑççÇ=éêáÅÉë=ÅçìäÇ=êÉÇìÅÉ=íÜÉ=ëéÉåÇáåÖ
Å~é~Åáíó=çÑ=ìêÄ~å=ÇïÉääÉêëK==eçïÉîÉêI=íÜáë=ÜÉäéë=íÜÉ
Ñ~êãÉêë=~åÇ=ÄÉëáÇÉëI=ïÉ=~êÉ=í~äâáåÖ=~Äçìí=~=ëäçïáåÖ
åçí=~=êÉîÉêë~ä=çÑ=ÖêçïíÜK

qÜÉ=êÉëí=çÑ=íÜÉ=m~ÅáÑáÅ=_~ëáå=áë=ÑäçìêáëÜáåÖ=ïáíÜ
ÅçìåíêáÉë=Ü~îáåÖ=ïçêâÉÇ=íÜêçìÖÜ=íÜÉáê=Ñáå~åÅá~ä
éêçÄäÉãë=~åÇ=åçï=ëÉÉáåÖ=ÖççÇ=Éñéçêí=ÖêçïíÜ
~ÅÅçãé~åáÉÇ=Äó=~=éêçãáëáåÖ=êÉÅçîÉêó=áå=ÇçãÉëíáÅ
ÇÉã~åÇK==fåÇá~I=ïÜáÅÜ=ïÉ=ëç=äçîÉI=ÅçìäÇ=ÄÉ=~
ëìêéêáëÉ=áå=OMMQ=~åÇ=éÉêÜ~éë=çìíé~ÅÉ=`Üáå~=ïáíÜ=~
ÖêçïíÜ=ê~íÉ=áå=ÉñÅÉëë=çÑ=UBK==qÜÉ=ãçåëççå=Ü~ë=ÄÉÉå
ÉñÅÉääÉåí=~åÇ=áí=áë=éêçÄ~ÄäÉ=íÜ~í=~=ëíêçåÖ=áåîÉëíãÉåí
ÅóÅäÉ=ïáää=ÉåëìÉK==tÉ=~äëç=ÄÉäáÉîÉ=íÜÉ=ÉÅçåçãó=áë=çå
íÜÉ=Åìëé=çÑ=~=ÅçåëìãÉê=Äççã=ÑìÉääÉÇ=Äó=ÅêÉÇáíK==qÜÉ
Ä~åâë=~êÉ=ïÉää=Ñáå~åÅÉÇ=~åÇ=Öêçëëäó=ìåÇÉê=äÉåíK==qÜáë
ã~ÖåáíìÇÉ=çÑ=~Åíáîáíó=ïáää=éìí=íÜÉ=ÅìêêÉåí=~ÅÅçìåí
ìåÇÉê=ëçãÉ=éêÉëëìêÉ=Äìí=cçêÉáÖå=aáêÉÅí=fåîÉëíãÉåí
~åÇ=çíÜÉê=Ñäçïë=ëÉÉã=äáâÉäó=íç=ëìëí~áå=çê=ÉîÉå=ê~áëÉ
ÑçêÉáÖå=êÉëÉêîÉë=íç=åÉï=êÉÅçêÇëK

qÜÉ=ÉÅçåçãó=íÜ~í=íêçìÄäÉë=ãçëí=áë=g~é~åK

`çããÉåí~íçêë=ÑêÉí=~Äçìí=íÜÉ=ëìëí~áå~Äáäáíó=çÑ=íÜÉ
êÉÅçîÉêó=ïÜáÅÜ=íÜÉó=ëÉÉ=~ë=`Üáå~J~ëëáëíÉÇ=~åÇ=ïçêêó
~Äçìí=íÜÉ=Ä~åâáåÖ=ëóëíÉãÛë=~Äáäáíó=íç=äÉåÇK==e~îáåÖ
àìëí=ëéÉåí=íáãÉ=áå=qçâóç=ïÉ=~êÉ=áåÅäáåÉÇ=íç=í~âÉ=~
ÜçéÉÑìä=îáÉïK==qÜçìÖÜ=äç~åë=áå=~ÖÖêÉÖ~íÉ=~êÉ=ëíáää
ÇÉÅäáåáåÖI=áí=áë=~=Ñ~Åí=íÜ~í=íÜÉ=ëíêçåÖÉê=Ä~åâë=~êÉ
ëí~êíáåÖ=íç=ã~âÉ=ÑêÉëÜ=äç~åë=íç=ëã~ääÉê=Åçãé~åáÉë
~åÇ=~êÉ=áåÅêÉ~ëáåÖ=ãçêíÖ~ÖÉ=äç~åëK==qÜÉ=êÉé~óãÉåí=çÑ
äç~åë=Äó=íÜÉ=ä~êÖÉê=ÉåíÉêéêáëÉë=áë=ã~ëâáåÖ=íÜáëK==pçãÉ
êÉÖáçå~ä=Ä~åâë=ã~ó=ëíêìÖÖäÉ=Äìí=ïÉ=ÑÉÉä=íÜÉ=äÉ~ÇÉêë
~êÉ=ïÉää=é~ëí=íÜÉ=ïçêëíK==lîÉê~ää=íÜÉ=Ä~åâáåÖ=ëóëíÉã
Ü~ë=ïêáííÉå=çÑÑ=çê=éêçîáÇÉÇ=Ñçê=åÉ~êäó=ORB=çÑ=~ää=äç~åë
ã~ÇÉI=ïÜáÅÜ=áå=íìêå=êÉéêÉëÉåíë=NMM=íêáääáçå=óÉå=çê
OMB=çÑ=damK==mêáÅÉë=~êÉ=ëí~ÄáäáëáåÖ=~åÇ=åÉï=äç~å
ÖêçïíÜ=ïáää=ÄÉ=~å=áãéçêí~åí=ÅçåíêáÄìíçê=íç=íÜáëK

qÜÉêÉ=~êÉ=ëÉîÉê~ä=éçáåíë=íÜ~í=ïÉ=ÄÉäáÉîÉ=ÖÉí=äÉëë
ÅçîÉê~ÖÉ=íÜ~å=íÜÉó=ëÜçìäÇK==cáêëíäóI=íÜÉ=ÉÅçåçãó=Ü~ë
~äêÉ~Çó=ÉñéÉêáÉåÅÉÇ=NO=ÅçåëÉÅìíáîÉ=èì~êíÉêë=çÑ
Åçåëìãéíáçå=ÖêçïíÜK==pÉÅçåÇäóI=íÜÉ=çîÉê~ää=Ñáå~åÅá~ä
ëìêéäìë=çÑ=Åçêéçê~íÉ=g~é~å=Ü~ë=åÉîÉê=ÄÉÉå=ÜáÖÜÉêK
cçê=íÜÉ=ä~ëí=ëáñ=óÉ~êë=íÜáë=Ü~ë=ÄÉÉå=ãçìåíáåÖ=~ë=Ñáêãë
íêáããÉÇ=íÜÉáê=çìíÖçáåÖë=áåÅäìÇáåÖ=Å~éÉñK

qÜáë=áå=íìêå=Ü~ë=äÉÇ=íç=~å=Éêçëáçå=çÑ=ã~åìÑ~ÅíìêáåÖ
Å~é~Åáíó=íç=íÜÉ=ÉñíÉåí=íÜ~í=íÜÉêÉ=Ü~ë=ÄÉÉå=~=åÉí
ëÜêáåâ~ÖÉK==qÜáë=ëÜçìäÇ=éêçîáÇÉ=~å=áãéçêí~åí
áãéÉíìë=íç=ëìëí~áåáåÖ=íÜÉ=êÉÅçîÉêó=~ë=äçåÖJÇÉÑÉêêÉÇ
ÉñéÉåÇáíìêÉ=åçï=âáÅâë=áåK==qÜáë=éçáåí=~äëç=ìåÇÉêäáåÉë
çìê=ÉñéÉêáÉåÅÉ=áå=Åçãé~åó=ãÉÉíáåÖëK==tÉ=ÇáëÅÉêå=~
Öê~Çì~ä=ëÜáÑí=áå=ÉãéÜ~ëáë=ïáíÜ=ã~å~ÖÉãÉåíë
êÉÅçÖåáëáåÖ=íÜ~í=íÉÅÜåçäçÖó=~äçåÉ=Å~ååçí=éêçíÉÅí
íÜÉáê=ÑìíìêÉK==qÜÉ=çäÇ=ÅçããìåáëíJäáâÉ=ÉãéÜ~ëáë=çå
íÜÉ=ïçêâÉêë=áë=ÄÉáåÖ=ãçÇáÑáÉÇ=E~ëëáëíÉÇ=Äó=íÜÉ=íÜêÉ~í
çÑ=äçï=Åçëí=ä~Äçìê=ÅçãéÉíáíáçå=Å~ìëÉÇ=Äó
ÖäçÄ~äáë~íáçåF=íç=~ÅÅçããçÇ~íÉ=ÖêÉ~íÉê=êÉï~êÇ=Ñçê
ëÜ~êÉÜçäÇÉêëK
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FREE CASH FLOW AT RECORD LEVELS açÉë=íÜÉ=Äìçó~åí=ÖäçÄ~ä=ÉÅçåçãáÅ=çìíäççâ=ãÉ~å=íÜ~í
ëíçÅâ=ã~êâÉíë=í~âÉ=çÑÑ=íç=íÜÉ=ÖêÉ~í=ÄÉóçåÇ\==tÉ
ÇçìÄí=áíK==^ë=ïÉ=Ü~îÉ=åçíÉÇ=~ÄçîÉI=íÜÉ=ÇÉÖêÉÉ=çÑ
ëíêÉëë=áå=íÜÉ=ÖäçÄ~ä=Ñáå~åÅá~ä=ëóëíÉã=áë=Å~éíìêÉÇ=Äó
íÜÉ=ïÉ~âåÉëë=çÑ=íÜÉ=rpAK==qÜÉ=áÇÉ~=çÑ=ê~íÉë=ÄÉáåÖ
ÜÉäÇ=~í=NKMMB=~åÇ=íÜÉ=ÉÅçåçãó=ÖêçïáåÖ=Äó=QB=~êÉ
áåÅçãé~íáÄäÉK==fåîÉëíçêë=Ü~îÉ=~äêÉ~Çó=Äìáäí=áå=ãìÅÜ
çÑ=íÜÉ=ÖççÇ=åÉïë=ÑÉ~íìêÉÇ=~ÄçîÉK==`óÅäáÅ~ä
ÄÉåÉÑáÅá~êáÉë=Ü~îÉ=äÉÇ=ëíçÅâ=éêáÅÉë=~åÇ=É~êåáåÖë
ÉñéÉÅí~íáçåë=Ü~îÉ=ÄÉÉå=~ÇàìëíÉÇ=~ÅÅçêÇáåÖäóK==tÉ
Å~å=ëíáää=ÅçãéáäÉ=~=ëáòÉ~ÄäÉ=äáëí=çÑ=Åçãé~åáÉë=íÜ~í=ïÉ
ÄÉäáÉîÉ=ïáää=ÄÉ=éêçÑáí~ÄäÉ=áåîÉëíãÉåíë=Äìí=ÉîÉå=íÜÉëÉ
ïáää=ïáäí=áå=íÜÉ=Ñ~ÅÉ=çÑ=åÉÖ~íáîÉ=ëìêéêáëÉëK

`çåÅäìëáçå
tÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉêÉ=ëÜçìäÇ=ÄÉ=~í=äÉ~ëí=~=íÉãéçê~êó
ÅçåëçäáÇ~íáçå=áå=ëÜ~êÉ=éêáÅÉëK==qÜÉ=éêçJÅóÅäáÅ~ä=Äá~ë
çÑ=åÉï=ãçåÉó=ÉåíÉêáåÖ=íÜÉ=ã~êâÉíë=ëìÖÖÉëíë=~
ÖêçïáåÖ=ÄÉäáÉÑ=íÜ~í=íÜÉ=ïÉ~âÉê=rpAI=áë=ÜÉäéáåÖ=íç
~ääÉîá~íÉ=íÜÉ=áãÄ~ä~åÅÉëK

qÜÉ=ìåÇÉêäóáåÖ=íêÉåÇ=ïáíÜáå=îáêíì~ääó=~ää=ëíçÅâ
ã~êâÉíë=~ééÉ~êë=ëíáää=íç=ÄÉ=ìéï~êÇëK==`ÜÉ~é=ãçåÉóI=~
Äêç~Ç=áãéêçîÉãÉåí=áå=êÉ~ä=~Åíáîáíó=~åÇ=íÜÉ
ÅçåëÉèìÉåí=Äççëí=íç=ÅçåÑáÇÉåÅÉ=áë=Å~ìëáåÖ=áåîÉëíçêë
íç=äçëÉ=ëáÖÜí=çÑ=íÜÉáê=É~êäáÉê=ÑÉ~êëK==`çåÑáÇÉåÅÉ=ÉÄÄë
~åÇ=ÑäçïëI=áåíÉêÉëí=ê~íÉë=êáëÉ=~ë=ïÉää=~ë=Ñ~ääK
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hÉêê=kÉáäëçå

j~å~ÖáåÖ=aáêÉÅíçê
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EQUITY MARKET INCREASE FROM LOWS (US$ terms)

… BUT EQUITY MARKET DECLINE FROM ALL TIME PEAK
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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
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