
What if you decided to get out of the
market and go to cash?

Three years into a market downturn...do you really want to get out now?
Sources: Ibbottson Associates; Federal Reserve Bank of St Louis 
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Treasury bills are backed by the United States government and provide a fixed rate of return. Equity investments are not insured and could be subject to market fluctuations, currency fluctuations, and other risks. The
results do not include management fees. Past performance is no guarantee of future results.

*   The Dow Jones Industrial Average (DJIA) is an unmanaged index of 30 industrial stocks published by the Dow Jones & Company, Inc. The returns for the Index are calculated on a total return basis with dividends 
and capital distributions, if any, reinvested. Indexes are unmanaged and are not available for direct investment.

**  60 year average of 3 month U.S. T-Bills from 9/30/42 - 9/30/02

*** as of March 31, 2003

Brandes Investment Partners is a registered trademark in the United States.
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T H E C O S T  O F  T H R O W I N G  I N T H E T O W E L —

G O I N G T O C A S H I N A B E A R M A R K E T

[ “You  have  a  t remendous  

i nve s t m e n t  a dv a n t a g e
w h e n  yo u  h ave  a  r a t i o n a l  i nve s t m e n t  

p o l i c y  i n  a n  i r r a t i o n a l  wor l d .”
—  C h a r l e s  H . B r a n d e s , C F A

[
• HISTORY DEMONSTRATES SWIFT MARKET RECOVERIES CAN

MAKE SITTING ON CASH A COSTLY MOVE.

• THE CHART BELOW SHOWS EVERY DECLINE IN THE DOW 

JONES INDUSTRIAL AVERAGE (DJ IA)  GREATER THAN 20% 

SINCE 1940.
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Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the prospectus before investing. The indicat-
ed rates of return are the historical annual compounded total returns including changes in unit value and reinvestment of all distributions and does not take into account sales,
redemption, distribution or optional charges or income taxes payable by any security holder that would have reduced returns. Mutual fund securities are not covered by the
Canada Deposit Insurance Corporation or by any other government deposit insurer. There can be no assurances that the fund will be able to maintain its net asset value per secu-
rity at a constant amount or that the full amount of your investment in the fund will be returned to you. Mutual funds are not guaranteed, their values change frequently and past
performance may not be repeated. Units of the Fund are available through registered dealers only and not available through Brandes Investment Partners & Co.

For any additional information regarding these portfolio changes, please contact your Brandes Regional Sales Team.

Brandes Investment Partners & Co. is an affiliate of Brandes Investment Partners, LLC which is a sub-advisor to the Brandes Funds.


