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Smith Barney is a division of Citigroup Global Markets Inc. (the "Firm"), which does and seeks to do business with companies covered in its 
research reports. As a result, investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of this report.  

Investors should consider this report as only a single factor in making their investment decision.�
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STRATEGIST CERTIFICATION  
I, Mitchell Held, hereby certify that all of the views expressed in this research report accurately reflect my personal views about any and all of the 
subject issuer(s) or securities. I also certify that no part of my compensation was, is, or will be directly or indirectly related to the specific 
recommendation(s) or view(s) in this report. 

IMPORTANT DISCLOSURES 
The Private Client Investment Group economic commentary provides market commentary and strategy ideas to the Firm’s clients.  
On occasion, information provided herein might include excerpts, abstracts, and other summary material derived from research 
reports published by the Global Equity Research Department at Smith Barney.  Any reference to a research report or research 
recommendation is not intended to represent the whole report and is not in itself considered a recommendation or research report.  
Readers are directed to the original research report or note, available from among other sources your salesperson or our on-line 
research sites, to review the Equity Research Analyst’s full analysis of the subject company.  In addition, valuation methodologies and 
associated risks pertaining to price targets, as well as other important disclosures, are contained in research reports and notes 
published on or after July 8, 2002. 

For important disclosures regarding the companies that are the subject of this research report, please contact Smith Barney Equity Research, 
388 Greenwich Street, 29th Floor, New York, NY, 10013, Attention: Production Administration. In addition, the same important disclosures, with 
the exception of the Valuation and Risk assessments, are contained on the Firm’s disclosure website at www.citigroupgeo.com. Private Client 
Division clients should refer to www.smithbarney.com/research. 

Analysts’ compensation is determined based upon activities and services intended to benefit the investor clients of Citigroup Global Markets Inc. 
and its affiliates ("the Firm"). Like all Firm employees, analysts receive compensation that is impacted by overall firm profitability, which includes 
revenues from, among other business units, the Private Client Division, Institutional Equities, and Investment Banking. 

Smith Barney Equity Research Ratings Distribution    

Data current as of 30 September 2004 Outperform/
Buy

In-line/ 
Hold 

Underperform/
Sell

Smith Barney Global Equity Research Coverage (2473) 40% 44% 17%
% of companies in each rating category that are investment banking 
clients 

55% 55% 47%

Guide To Investment Ratings: 
Smith Barney’s stock recommendations include a risk rating and an investment rating. 
Risk ratings, which take into account both price volatility and fundamental criteria, are: Low [L], Medium [M], High [H], and 
Speculative [S]. 
Investment ratings are a function of Smith Barney’s expectation of total return (forecast price appreciation and dividend yield within 
the next 12 months) and risk rating.  
For securities in developed markets (US, UK, Europe, Japan, and Australia/New Zealand), investment ratings are: Buy [1] (expected 
total return of 10% or more for Low-Risk stocks, 15% or more for Medium-Risk stocks, 20% or more for High-Risk stocks, and 35% or more 
for Speculative stocks); Hold [2] (0%-10% for Low-Risk stocks, 0%-15% for Medium-Risk stocks, 0%-20% for High-Risk stocks, and 0%-35% 
for Speculative stocks); and Sell [3] (negative total return).   
For securities in emerging markets (Asia Pacific, Emerging Europe/Middle East/Africa, and Latin America), investment ratings are: Buy 
[1] (expected total return of 15% or more for Low-Risk stocks, 20% or more for Medium-Risk stocks, 30% or more for High-Risk stocks, 
and 40% or more for Speculative stocks); Hold [2] (5%-15% for Low-Risk stocks, 10%-20% for Medium-Risk stocks, 15%-30% for High-Risk 
stocks, and 20%-40% for Speculative stocks); and Sell (5% or less for Low-Risk stocks, 10% or less for Medium-Risk stocks, 15% or less for 
High-Risk stocks, and 20% or less for Speculative stocks). 
Investment ratings are determined by the ranges described above at the time of initiation of coverage, a change in risk rating, or a 
change in target price. At other times, the expected total returns may fall outside of these ranges because of price movement 
and/or volatility. Such interim deviations from specified ranges will be permitted but will become subject to review by Research 
Management. Your decision to buy or sell a security should be based upon your personal investment objectives and should be 
made only after evaluating the stock's expected performance and risk. 

OTHER DISCLOSURES 
In addition to Investment Banking compensation that is disclosed in the Important Disclosures section of this research report, the Firm 
and its affiliates, including Citigroup Inc., provide a vast array of non investment banking financial services, including among others 
corporate banking, to a large number of corporations globally. The reader should assume that the Firm or its affiliates receive 
compensation for those non investment banking services from such corporations. 

For securities recommended in this report in which the Firm is not a market maker, the Firm usually provides bids and offers and may 
act as principal in connection with such transactions. The Firm is a regular issuer of traded financial instruments linked to securities 
that may have been recommended in this report. The Firm may, at any time, hold a trading position (long or short) in the shares of 
the subject company(ies) discussed in this report. 

Securities recommended, offered, or sold by the Firm: (i) are not insured by the Federal Deposit Insurance Corporation; (ii) are not 
deposits or other obligations of any insured depository institution (including Citibank); and (iii) are subject to investment risks, including 
the possible loss of the principal amount invested. Although information has been obtained from and is based upon sources Smith 
Barney believes to be reliable, we do not guarantee its accuracy and it may be incomplete or condensed. All opinions and 
estimates constitute the judgment of Smith Barney’s Equity Research Department as of the date of the report and are subject to 
change without notice. If this is a fundamental research report, it is the intention of Smith Barney to provide research coverage of 
this/these issuer(s), including in response to news affecting this issuer, subject to applicable quiet periods and capacity constraints. 
This report is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security. Any 
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decision to purchase securities mentioned in this research must take into account existing public information on such security or any 
registered prospectus. 

Investing in non U.S. securities, including ADRs, may entail certain risks. The securities of non U.S. issuers may not be registered with, nor 
be subject to the reporting requirements of the U.S. Securities and Exchange Commission. There may be limited information available 
on foreign securities. Foreign companies are generally not subject to uniform audit and reporting standards, practices and 
requirements comparable to those in the U.S. Securities of some foreign companies may be less liquid and their prices more volatile 
than securities of comparable U.S. companies. In addition, exchange rate movements may have an adverse effect on the value of 
an investment in a foreign stock and its corresponding dividend payment for U.S. investors. Net dividends to ADR investors are 
estimated, using withholding tax rates conventions, deemed accurate, but investors are urged to consult their tax advisor for exact 
dividend computations. Investors who have received this report from the Firm may be prohibited in certain states or other jurisdictions 
from purchasing securities mentioned in this report from the Firm. Please ask your Financial Consultant for additional details. 

This report may have been distributed simultaneously, in multiple formats, to the Firm’s worldwide institutional and retail customers. If 
this report is being made available via the Smith Barney Private Client Group in the United Kingdom and Amsterdam, please note 
that this report is distributed in the UK by Citigroup Global Markets Ltd., a firm regulated by the Financial Services Authority (FSA) for 
the conduct of Investment Business in the UK. This document is not to be construed as providing investment services in any jurisdiction 
where the provision of such services would be illegal. Subject to the nature and contents of this document, the investments 
described herein are subject to fluctuations in price and/or value and investors may get back less than originally invested. Certain 
high volatility investments can be subject to sudden and large falls in value that could equal or exceed the amount invested. 
Certain investments contained herein may have tax implications for private customers in the UK whereby levels and basis of taxation 
may be subject to change. If in doubt, investors should seek advice from a tax adviser. This material may relate to investments or 
services of a person outside of the UK or to other matters which are not regulated by the Financial Services Authority and further 
details as to where this may be the case are available upon request in respect of this material. This report may not be distributed to 
private clients in Germany. If this publication is being made available in certain provinces of Canada by Citigroup Global Markets 
(Canada) Inc. ("CGM Canada"), CGM Canada has approved this publication. If this report was prepared by Smith Barney and 
distributed in Japan by Nikko Citigroup Ltd., it is being so distributed under license. This report is made available in Australia to non-
retail clients through Citigroup Global Markets Australia Pty Ltd. (ABN 64 003 114 832) and to retail clients through Smith Barney 
Citigroup Australia Pty Ltd. (ABN 19 009 145 555), Licensed Securities Dealers. In New Zealand it is made available through Citigroup 
Global Markets New Zealand Ltd., a member firm of the New Zealand Stock Exchange. This report does not take into account the 
investment objectives, financial situation or particular needs of any particular person. Investors should obtain advice based on their 
own individual circumstances before making an investment decision. Citigroup Global Markets (Pty) Ltd. is incorporated in the 
Republic of South Africa (company registration number 2000/025866/07) and its registered office is at Citibank Plaza, 145 West Street 
(corner Maude Street), Sandown, Sandton, 2196, Republic of South Africa. The investments and services contained herein are not 
available to private customers in South Africa. If this report is made available in Hong Kong by, or on behalf of, Citigroup Global 
Markets Asia Ltd., it is attributable to Citigroup Global Markets Asia Ltd.; 20th Floor, Three Exchange Square, Hong Kong. If this report is 
made available in Hong Kong by The Citigroup Private Bank to its clients, it is attributable to Citibank N.A., 45th Floor, Citibank Tower, 
Citibank Plaza, 3 Garden Road, Hong Kong. This publication is made available in Singapore through Citigroup Global Markets 
Singapore Pte. Ltd., a Capital Markets Services Licence.  

© 2004 Citigroup Global Markets Inc. Member SIPC. Smith Barney is a division and service mark of Citigroup Global Markets Inc. and 
its affiliates and is used and registered throughout the world. Citigroup and the Umbrella Device are trademarks and service marks of 
Citicorp or its affiliates and are used and registered throughout the world. Nikko is a service mark of Nikko Cordial Corporation. All 
rights reserved. Any unauthorized use, duplication, redistribution or disclosure is prohibited by law and will result in prosecution. The 
Firm accepts no liability whatsoever for the actions of third parties. The Firm makes no representations or warranties whatsoever as to 
the data and information provided in any third party referenced website and shall have no liability or responsibility arising out of, or in 
connection with, any such referenced website. 

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST 

 
 


