
mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:   $1.6788

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 MAY 1995 – 30 SEPTEMBER 2003)

få=êÉëéçåëÉ=íç=íÜÉ=ÄêáÖÜíÉåáåÖ=ÉÅçåçãáÅ=ëí~íáëíáÅë
~åÇ=íçêêÉåíë=çÑ=ÑêÉëÜ=äáèìáÇáíóI=ëíçÅâ=ã~êâÉíë
ÅçåíáåìÉÇ=íÜÉáê=~Çî~åÅÉK==qÜÉêÉ=ï~ë=~=ÅäÉ~ê
éêÉÑÉêÉåÅÉ=Ñçê=íÜÉ=ãçêÉ=äÉîÉêÉÇ=çééçêíìåáíáÉë=~ë
áåîÉëíçêë=ëçìÖÜí=ÖêçïíÜ=ëÉåëáíáîÉ=ëÉÅíçêë=ëìÅÜ=~ë=fqI
ã~íÉêá~äë=~åÇ=áåÇìëíêá~äëK==páãìäí~åÉçìëäó=íÜÉó
ÉëÅÜÉïÉÇ=íÜÉ=ÇÉÑÉåëáîÉë=ëìÅÜ=~ë=ÜÉ~äíÜ=Å~êÉ=~åÇ
ìíáäáíáÉë=J=ëÉÉ=íÜÉ=~ÅÅçãé~åóáåÖ=í~ÄäÉK

_ó=êÉÖáçåI=íÜÉêÉ=ï~ë=ÅçêêçÄçê~íáåÖ=ÄÉÜ~îáçìê=~ë=íÜÉ
ÉãÉêÖáåÖ=ã~êâÉíë=ï~ó=çìíéÉêÑçêãÉÇ=íÜÉáê
áåÇìëíêá~äáëÉÇ=ã~êâÉí=ÅçìåíÉêé~êíëK==qÜÉ=ëíçÅâ
ã~êâÉíë=çÑ=ÇÉîÉäçéáåÖ=ÅçìåíêáÉëI=ïÜáÅÜ=~êÉ=ÖÉåÉê~ääó
êÉÖ~êÇÉÇ=~ë=ÜáÖÜÉê=êáëâ=~åÇ=ÇÉéÉåÇÉåí=çå=ÅçããçÇáíó
éêáÅÉë=íóéáÅ~ääóI=êçëÉ=Äó=ÄÉíïÉÉå=NN=~åÇ=OQBK

qÜÉ=ÇÉîÉäçéÉÇ=ã~êâÉíë=ïÉêÉ=Åçãé~ê~íáîÉäó=ëäìÖÖáëÜI
êáëáåÖ=Äó=~=ÑÉï=éÉêÅÉåí~ÖÉ=éçáåíëK==qÜÉ=çìíëí~åÇáåÖ
ÉñÅÉéíáçå=ï~ë=g~é~åI=ïÜáÅÜ=ÄçäíÉÇ=Äó=ONBK==^ää=íÜÉ
~ÄçîÉ=ÑáÖìêÉë=~êÉ=ÖáîÉå=áå=^A=íÉêãë=ïÜáÅÜ=çå
~ÅÅçìåí=çÑ=áíë=ëíêÉåÖíÜI=íÉåÇë=íç=ìåÇÉêëí~íÉ=íÜÉ=rpA
áåÅêÉ~ëÉëK

táíÜ=áíë=ÉãéÜ~ëáë=çå=^ëá~I=~åÇ=ÜÉÇÖáåÖ=ëíê~íÉÖóI=íÜÉ
ÑìåÇ=~ÅèìáííÉÇ=áíëÉäÑ=ïÉää=~åÇ=çìíéÉêÑçêãÉÇ=íÜÉ=jp`f
Äó=TKRB=Ñçê=íÜÉ=èì~êíÉê=~åÇ=NUKTB=Ñçê=íÜÉ=íïÉäîÉ

ãçåíÜëK==vçì=ëÜçìäÇ=ÄÉ=~ï~êÉ=íÜ~í=ïÉ=Ü~îÉ=~=îÉêó
ÇáÑÑÉêÉåí=íáäí=çÑ=~ëëÉíë=íÜ~å=íÜÉ=íóéáÅ~ä=ÖäçÄ~ä=ÑìåÇI
ïÜáÅÜ=Ñçê=íÜÉ=ãçãÉåí=áë=éêçîáåÖ=êÉï~êÇáåÖ=Äìí=íÜÉêÉ
~êÉ=äáâÉäó=íç=ÄÉ=íáãÉë=ïÜÉå=íÜáë=Å~å=ïçêâ=~Ö~áåëí=ìëK

MSCI WORLD INDEX – INDUSTRY BREAKDOWN (A$)

Sectors 3 mths 1 year

Telecommunications -4.6% 9.0%

Health Care -3.3% -11.2%

Energy -1.6% -10.9%

Utilities -1.1% -8.9%

Consumer Staples 2.1% -16.8%

Consumer Discretionary 4.2% -2.7%

Financials 4.7% 1.3%

Industrials 7.1% -1.9%

Materials 10.2% 0.8%

Information Technology 11.2% 26.2%

Source: FACTSET

Source: Platinum and MSCI Refer to Note 1, page 7
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`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç

lìê=íÉåÇÉåÅó=ï~ë=íç=ÅçåíáåìÉ=íç=ëÜáÑí=íÜÉ=ÉãéÜ~ëáë
íç=^ëá~=~í=íÜÉ=ÉñéÉåëÉ=çÑ=íÜÉ=rp=~åÇ=bìêçéÉK

oÉÖìä~ê=êÉ~ÇÉêë=ïáää=âåçï=íÜ~í=ïÉ=Ü~îÉ=ÄÉÉå
ÉëéçìëáåÖ=~=éêç=b~ëíÉêå=ÜÉãáëéÜÉêÉ=íçéJÇçïå=îáÉï
çå=íÜÉ=Ä~ëáë=çÑ=ëìéÉêáçê=ÖêçïíÜ=~åÇ=~ííê~ÅíáîÉ
î~äì~íáçåëK==`Üáå~=áë=éêçîáåÖ=~=î~äì~ÄäÉ=ëíáãìäìë=Ñçê
g~é~åÉëÉ=Éñéçêíë=~åÇ=çå=íÜÉ=ÇçãÉëíáÅ=Ñêçåí=íÜÉêÉ=~êÉ
ëáÖåë=çÑ=íÜÉ=éêçéÉêíó=ã~êâÉí=ëí~ÄáäáëáåÖ=~åÇ=ëçãÉ
áååÉê=éêÉÅáåÅíë=çÑ=qçâóç=~êÉ=ÉîÉå=êÉÅçêÇáåÖ=éêçéÉêíó
éêáÅÉ=êáëÉëK==táíÜ=íÜÉ=vÉå=äáâÉäó=íç=ëÜçï=ëçãÉ
ëíêÉåÖíÜ=îÉêëìë=íÜÉ=rpAI=ïÉ=Ü~îÉ=ÉãéÜ~ëáëÉÇ
ÇçãÉëíáÅ=çêáÉåí~íÉÇ=Åçãé~åáÉë=ëìÅÜ=~ë=^áÑìä=`çêé
EÅçåëìãÉê=ÅêÉÇáíFI=`êÉÇáí=p~áëçå=EÅêÉÇáí=Å~êÇëF=~åÇ
áåíêçÇìÅÉÇ=jáíëìÄáëÜá=qçâóç=cáå~åÅá~ä=Öêçìé
Eg~é~åÛë=ä~êÖÉëí=Ä~åâF=~åÇ=ïÉ=~ÇÇÉÇ=ÑìêíÜÉê=íç=íÜÉ
ÖÉåÉê~ä=áåëìêÉêëI=jáääÉ~=eçäÇáåÖë=~åÇ=jáíëìá
pìãáíçãç=áåëìê~åÅÉK==eçìëÉ=ÄìáäÇÉêë=J=a~áï~=eçìëÉ
~åÇ=m~å~ÜçãÉ=`çêé=~êÉ=éêçãáëáåÖ=~å=~ííê~ÅíáîÉ=íìêå
~êçìåÇ=Ñêçã=áãéêçîÉÇ=ÇÉã~åÇ=~åÇ=jáíëìÄáëÜá
eÉ~îó=áåÇìëíêáÉë=äççâë=ïÉää=éä~ÅÉÇ=Ñçê=ãìÅÜ=ëíêçåÖÉê
éÉêÑçêã~åÅÉK==bñéçêíÉêë=ëìÅÜ=~ë=pÜáã~åçI=c~åìÅ=~åÇ

pçåóI=ïÜáäÉ=~ää=çìíëí~åÇáåÖ=ÄìëáåÉëëÉëI=ïÉêÉ=ëçäÇ=çå
íÜÉ=Ä~ëáë=çÑ=êÉä~íáîÉ=éêçÑáí=ÖêçïíÜ=~åÇ=î~äì~íáçåëK

få=bìêçéÉ=ïÉ=ÉáíÜÉê=êÉÇìÅÉÇ=çê=Éäáãáå~íÉÇ=ëçãÉ=çÑ
íÜÉ=ÜÉ~îáÉê=áåÇìëíêá~ä=ÜçäÇáåÖë=ëìÅÜ=~ë=iáåÇÉI
qÜóëëÉåhêìéé=~åÇ=jáÅÜÉäáå=ÇìÉ=íç=íÜÉ=ÜÉ~ÇïáåÇë
Å~ìëÉÇI=Äó=~ãçåÖ=çíÜÉê=íÜáåÖëI=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ
bìêçK==tÉ=êÉJÉåíÉêÉÇ=jìåáÅÜ=oÉ=~ÑíÉê=áí=Ü~Ç=~
ëÉíÄ~Åâ=áå=éêÉÑÉêÉåÅÉ=íç=^ääá~åò=^dK==qïç=åÉï
ÜçäÇáåÖë=~êÉ=aÉìíëÅÜÉ=mçëí=EamF=~åÇ=kçêÇÉ~K==qÜÉ
ÑçêãÉê=áë=~å=áåíÉêÉëíáåÖ=íê~åëÑçêã~íáçå=éä~ó=ïÜÉêÉ=áí
áë=ìëáåÖ=áíë=Éåçêãçìë=Å~ëÜ=Ñäçïë=ÇÉêáîÉÇ=Ñêçã=íÜÉ
éçëí~ä=ãçåçéçäó=íç=~ìÖãÉåí=áåîÉëíãÉåí=áå=äçÖáëíáÅëK

qÜÉ=å~ãÉ=Ñ~ãáäá~ê=íç=ãçëí=áë=aeiI=ïÜáÅÜ=am
~ÅèìáêÉÇ=Ñìää=Åçåíêçä=çÑ=áå=OMMO=~åÇ=áë=åçï=~í=íÜÉ
ÜÉ~êí=çÑ=íÜÉ=ÖêçìéÛë=áåíÉêå~íáçå~ä=Éñé~åëáçåK==^ÇÇáåÖ
åÉ~ê=íÉêã=ÉñÅáíÉãÉåí=íç=íÜÉ=ëÜ~êÉ=áë=íÜÉ=éêçëéÉÅíáîÉ
äáëíáåÖ=çÑ=áíë=dÉêã~å=éçëí~ä=ë~îáåÖë=Ä~åâI=ïÜáÅÜ=áë
íÜçìÖÜí=íç=ÄÉ=ïçêíÜ=ORB=çÑ=íÜÉ=ÖêçìéÛë=ã~êâÉí
Å~éáí~äáë~íáçåK

kçêÇÉ~=áë=~=Ñ~ääÉå=~åÖÉäK==cçêãÉêäó=ÅçåëáÇÉêÉÇ=íÜÉ
éÉêÑÉÅí=kçêÇáÅ=Ä~åâ=ÅçåëçäáÇ~íçêI=áí=áë=åçï=îáÉïÉÇ
ïáíÜ=ëìëéáÅáçå=~åÇ=Çáëã~óK==qÜÉêÉ=Ü~îÉ=ÄÉÉå=~ää
ã~ååÉê=çÑ=êìãçìêë=~Äçìí=ã~å~ÖÉãÉåí=ÇáëëÉåëáçåI
Ñ~áäÉÇ=éêçãáëÉë=ÉíÅK==tÜ~í=ïÉ=ÑáåÇ=áë=~=éÉêÑÉÅíäó
êÉëéÉÅí~ÄäÉ=Ä~åâáåÖ=ÅçåÖäçãÉê~íÉ=é~ëëáåÖ=íÜêçìÖÜ=~
ÇáÑÑáÅìäí=áåíÉÖê~íáçå=éÜ~ëÉ=~ÅÅÉåíì~íÉÇ=Äó=~Äåçêã~ääó
äçï=áåíÉêÉëí=ê~íÉ=ëéêÉ~Çë=áå=é~êíë=çÑ=áíë=ÄìëáåÉëëK==qÜáë
áë=ìåäáâÉäó=íç=éÉêëáëí=~ë=íÜÉ=kçêÇáÅ=ÉÅçåçãáÉë
ÉîÉåíì~ääó=ëÉÉ=áåíÉêÉëí=ê~íÉë=êáëÉ=~åÇ=~ë=ÑÉÉë=~êÉ
É~êåÉÇ=çå=ëÉäÉÅíáîÉ=ëÉêîáÅÉëK==fí=ëçìåÇë=áããÉåëÉäó
Çìää=Äìí=ïÉ=~êÉ=é~áÇ=ïÜáäÉ=ïÉ=ï~áí=ïáíÜ=~=RB
ÇáîáÇÉåÇ=~åÇ=ÉñéÉêáÉåÅÉ=Ü~ë=ëÜçïå=ìë=íÜ~í=íÜÉëÉ
íóéÉë=çÑ=áåîÉëíãÉåí=~êÉ=çÑíÉå=êÉã~êâ~Ääó=éêçÑáí~ÄäÉ>

tÉ=Ü~îÉ=ÅçåíáåìÉÇ=íç=êÉÇìÅÉ=çìê=qÉÅÜ=ÜçäÇáåÖë=íÜ~í
ïÉêÉ=~ÅèìáêÉÇ=ÇìêáåÖ=íÜÉ=ÄìëíK==qÜÉáê=î~äì~íáçåë
ëìÖÖÉëí=çìíÅçãÉë=íÜ~í=ïÉ=êÉÖ~êÇ=~ë=ÜáÖÜäó
ÅÜ~ääÉåÖáåÖK

`ìêêÉåÅó
tÉ=~ääçïÉÇ=çìê=çïåÉêëÜáé=çÑ=vÉå=~åÇ=tçå=íç=ÅêÉÉé
ìé=ÇìêáåÖ=íÜÉ=èì~êíÉê=~ë=íÜÉ=Ñäçï=~Åêçëë=íÜÉ
ÉñÅÜ~åÖÉë=ëìÖÖÉëíÉÇ=íÜÉó=ïçìäÇ=ëíêÉåÖíÜÉåK

qÜáë=ëäáÖÜíäó=êÉÇìÅÉÇ=íÜÉ=ÜÉÇÖÉë=áåíç=íÜÉ=^A=Ñêçã
RTB=íç=ROBK==tÉ=Ü~îÉ=åç=rpA=ÉñéçëìêÉK

DISPOSITION OF ASSETS

Region Sep 2003 Jun 2003
Western Europe 30% 32%

Japan 26% 20%

North America 12% 15%
Emerging Markets
    (incl. Korea) 14% 12%

Australia 1% 0.3%

Cash 17% 21%

Shorts 29% 19%

Source:  Platinum

Note: cash includes deposits on shorts



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

pÜçêíáåÖ
pçãÉ=î~äìÉ=ï~ë=äçëí=Ñêçã=íÜáë=~Åíáîáíó=áå=íÜÉ=èì~êíÉêK
j~åìäáÑÉ=ÑÉää=ëÜ~êéäó=çå=áíë=éêçéçëÉÇ=~Åèìáëáíáçå=çÑ
gçÜå=e~åÅçÅâ=ïÜáäÉ=íÜÉ=êÉëí=çÑ=íÜÉ=rp=Ñáå~åÅá~ä

ëÜçêíë=íê~áäÉÇ=íÜÉ=ã~êâÉíÛë=êáëÉK==qÜÉ=éêÉÇáÅí~ÄäÉëI
ÜçìëáåÖ=~åÇ=É~êåáåÖ=ã~åáéìä~íçêë=ÇêáÑíÉÇ=ìé
äÉíÜ~êÖáÅ~ääóK

`çããÉåí~êó
j~êâÉíë=Ü~îÉ=ÅçãÉ=~=äçåÖ=ï~ó=ëáåÅÉ=íÜÉ=Öäççãó=Ç~óë
çÑ=j~êÅÜK==^Åíáîáíó=Ü~ë=éáÅâÉÇ=ìé=~Åêçëë=íÜÉ=ÖäçÄÉ
~åÇ=íÜÉ=píçÅâ=ã~êâÉíë=Ü~îÉ=ÄÉÉå=éêáÅáåÖ=áå=íÜÉ
~åíáÅáé~íÉÇ=éêçÑáí=êÉÅçîÉêóK==^í=íÜÉ=ë~ãÉ=íáãÉI=íÜÉ
`~åÅìå=~åÇ=aìÄ~á=ãÉÉíáåÖë=ä~íÉ=áå=íÜÉ=èì~êíÉêI
ÜáÖÜäáÖÜí=íÜÉ=ä~Åâ=çÑ=áåíÉêå~íáçå~ä=ÅçJçéÉê~íáçå=~åÇ
Ü~îÉ=êÉÑçÅìëëÉÇ=áåîÉëíçêDë=ãáåÇë=çå=íÜÉ=áãÄ~ä~åÅÉ=áå
íÜÉ=ëóëíÉãI=ïÜáÅÜ=ïÉ=Åçåíáåìçìëäó=êìãáå~íÉ=çîÉêK

cêçã=íÜÉ=^ãÉêáÅ~å=ëáÇÉ=ïÉ=ÜÉ~ê=áåÅÉëë~åíäó=~Äçìí
ÑêÉÉ=ã~êâÉíë=~åÇ=íÜÉ=Ç~åÖÉêë=çÑ=ìåÑ~áê=íê~ÇÉ=éê~ÅíáÅÉë
óÉíI=~ë=^ìëíê~äá~å=Ñ~êãÉêë=ïáää=~ííÉëí=~åÇ=~ë=íÜÉ=éççê
~ÖêáÅìäíìê~ä=ÅçìåíêáÉë=ÑçìåÇ=~í=`~åÅìåI=êÉ~äáíó=áë
ê~íÜÉê=ÇáÑÑÉêÉåíK==qÜÉêÉ=áë=~äëç=íÜÉ=îáÉï=íÜ~í=^ãÉêáÅ~
áë=~ÅíáåÖ=áå=íÜÉ=áåíÉêÉëíë=çÑ=~ää=Äó=îáêíìÉ=çÑ=rp
ÅçåëìãÉêë=ÅçåíáåìáåÖ=íç=Äçêêçï=~åÇ=ëéÉåÇK

`Üáå~=~åÇ=íÜÉ=êÉëí=çÑ=^ëá~=ëÉÉ=áí=Ñêçã=~=ÇáÑÑÉêÉåí
éÉêëéÉÅíáîÉ=Ü~îáåÖ=ÉåÇìêÉÇ=~=äçëë=çê=éçíÉåíá~ä=äçëë=çÑ
çìíéìí=ÑçääçïáåÖ=íÜÉ=fjc=Åêáëáë=çÑ=NVVTJVUK==qÜÉó
ÇÉäáÖÜí=áå=íÜÉáê=áãéêçîÉÇ=ÅçãéÉíáíáîÉåÉëë=~åÇ=~êÉ
ÉñíêÉãÉäó=êÉäìÅí~åí=íç=~ääçï=íÜÉ=ëìêéäìëÉë=EïÜáÅÜ
íÜÉó=ëÉÉ=~ë=~=ëéêáåÖÄç~êÇ=íç=ÖêçïíÜ=~åÇ=ÉÅçåçãáÅ
áåÇÉéÉåÇÉåÅÉF=íç=ÄÉ=êÉÑäÉÅíÉÇ=áå=ÜáÖÜÉê=ÉñÅÜ~åÖÉ
ê~íÉë=îÉêëìë=íÜÉ=rpK=qÜÉ=áêçåó=äáÉë=áå=íÜÉ=ÅçåëÉèìÉåí
êÉÅóÅäáåÖ=çÑ=íÜÉëÉ=ÖêçïáåÖ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=êÉëÉêîÉë
Ä~Åâ=áåíç=ÑçêÉáÖå=ÄçåÇëI=ã~áåäó=rp=íêÉ~ëìêáÉë=~åÇ
Åçêéçê~íÉëK==^é~êí=Ñêçã=íÜÉ=é~ê~Ççñ=íÜ~í=íÜÉ
åçêã~ääó=Å~éáí~äJÜìåÖêó=ÇÉîÉäçéáåÖ=ïçêäÇ=áë=äÉåÇáåÖ
íç=íÜÉ=fåÇìëíêá~ä=Öá~åí=çÑ=çìê=íáãÉI=íÜÉ=êÉ~ä=éêçÄäÉã

äáÉë=áå=íÜÉ=ã~ÖåáíìÇÉ=çÑ=íÜÉ=áãÄ~ä~åÅÉK==b~ÅÜ=Ç~ó
ÑçêÉáÖåÉêë=åÉÉÇ=íç=~ÅèìáêÉ=ëçãÉ=rpANKR=Äáääáçå=çÑ
^ãÉêáÅ~å=~ëëÉíë=íç=âÉÉé=íÜÉ=Äççâë=áå=Ä~ä~åÅÉK

qÜÉ=ÇÉÄ~íÉ=Ü~ë=ãçîÉÇ=íç=íÜÉ=êÉ~äáë~íáçå=íÜ~í=íÜÉ=rp
Å~ååçí=Öêçï=áíë=ï~ó=çìí=çÑ=áíë=ÇáäÉãã~=~åÇ=áí=áë=åçï
~=ã~ííÉê=çÑ=ëÜ~êáåÖ=íÜÉ=ÄìêÇÉå=çÑ=~ÇàìëíãÉåíK==qÜáë
Éåí~áäë=~=éÉêáçÇ=çÑ=ÜáÖÜ=êáëâK==qÜÉ=rp=ÅçåëìãÉê=E~åÇ
Ñçê=íÜ~í=ã~ííÉêI=íÜÉ=éçäáíáÅ~ääóJëÉåëáíáîÉ=cÉÇF=áë
êÉäìÅí~åí=íç=êÉÅçÖåáëÉ=íÜÉ=åÉÉÇ=Ñçê=ÄÉäí=íáÖÜíÉåáåÖI
ïÜáäÉ=`Éåíê~ä=Ä~åâÉêë=áå=^ëá~=~êÉ=äç~íÜ=íç=~Ä~åÇçå
íÜÉ=ãÉêÅ~åíáäáëí=éçäáÅó=íÜ~í=Ü~ë=éêçîÉå=ëç=ëìÅÅÉëëÑìä
áå=g~é~åÛë=éçëí=ï~ê=íê~åëÑçêã~íáçåK==cçê=íÜÉáê=é~êíI
íÜÉ=bìêçéÉ~åë=ëÉÉ=íÜÉ=åÉÉÇ=Ñçê=äçïÉê=äÉîÉäë=çÑ
Åçåëìãéíáçå=áå=íÜÉ=rp=Äìí=áÑ=íÜÉó=Çç=åçí=~ëëáëí=áå
ãçîáåÖ=íÜÉáê=ÉÅçåçãáÉë=~äçåÖI=íÜÉó=êìå=íÜÉ=Ç~åÖÉê
çÑ=íÜÉ=bìêç=Å~êêóáåÖ=~=Çáëéêçéçêíáçå~íÉ=ëÜ~êÉ=çÑ=íÜáë
êÉÄ~ä~åÅáåÖK==`ìêêÉåÅáÉë=~êÉ=~í=íÜÉ=ÑìäÅêìã=çÑ=íÜáë
~Åíáçå=~åÇ=íÜÉ=Ç~åÖÉê=äáÉë=áå=íÜÉ=rpA=äçëáåÖ=î~äìÉ=íçç
Ñ~ëíK==E^í=ëçãÉ=ëí~ÖÉ=áí=áë=éçëëáÄäÉ=íÜ~í=ÜáÖÜÉê=ë~îáåÖë
áå=íÜÉ=rp=ÅçìäÇ=ãÉ~å=~=ëíêçåÖÉê=rpAI=Äìí=íÜ~í=áë=åçí
áå=éêçëéÉÅí=åçïFK

táíÜ=äÉëë=ëìééçêí=Ñçê=íÜÉ=rpAI=Üçï=Ñ~ê=ïáää=íÜÉ=rp
íêÉ~ëìêáÉë=Ä~ÅâJìé=áå=óáÉäÇ\==jê=dêÉÉåëé~å=Å~å
ÅçåíáåìÉ=íç=ã~åáéìä~íÉ=íÜÉ=ëÜçêí=ÉåÇ=çÑ=íÜÉ=ÅìêîÉ
Äìí=~ë=íÜÉ=ëÉääJçÑÑ=çÑ=íÜÉ=íêÉ~ëìêáÉë=áå=gìåÉ=êÉîÉ~äÉÇI
íÜÉ=äçåÖÉêJíÉêã=Åçëí=çÑ=ãçåÉó=áë=Üçëí~ÖÉ=íç

BREAKDOWN BY INDUSTRY

Categories Examples of Stocks Sep 2003 Jun 2003
Cyclicals/Manufacturing Schindler, Siemens, Bayer, Linde, Océ 26% 23%

Financials Assicurazioni Generali, Munich Re, Alleanza 13% 11%

Software/Media Sky Perfect Communications, Seoul Broadcasting 8% 7%

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

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

Technology/Hardware Agere Systems, Infineon Tech, Samsung, AMD 6% 8%

Telecoms Hellenic Telecom, Ericsson, NTT 5% 7%

Consumer Brands Citizen Watch, Adidas Salomon, Lotte Confectionary 5% 4%

Retail/Services/Logistics Hornbach 4% 3%

Source:  Platinum
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ÑçêÉáÖåÉêë=ïÜç=çïå=çîÉê=QMB=çÑ=rp=ÄçåÇë
çìíëí~åÇáåÖ>>

qÜÉêÉ=áë=~=í~åí~äáëáåÖ=~ëéÉÅí=íç=íÜÉ=êÉÅóÅäáåÖ=çÑ=ÑìåÇë
áåíç=íÜÉ=rp=ÄçåÇ=ã~êâÉíëK==fí=áë=~í=çåÉ=íáãÉ=ÄçíÜ
ÇÉåóáåÖ=íÜÉ=ÅçåëìãÉêë=çÑ=íÜçëÉ=ÅçìåíêáÉë=íÜÉ=ÜáÖÜÉê
äáîáåÖ=ëí~åÇ~êÇë=~=ëíêçåÖÉê=ÉñÅÜ~åÖÉ=ê~íÉ=ïçìäÇ
ÄêáåÖI=~åÇ=~äëç=ÉñéçëáåÖ=íÜÉáê=ÅÉåíê~ä=Ä~åâë=íç=äçëë
ïÜÉå=íÜÉáê=ÅìêêÉåÅáÉë=Çç=ÉîÉåíì~ääó=êÉî~äìÉ=~åÇLçê
íÜÉ=óáÉäÇë=çå=ÄçåÇë=êáëÉK==qÜÉ=ä~ííÉê=ÅçìäÇ=~êáëÉ=Ñêçã
~=ÄìóáåÖ=ëíêáâÉ=áå=íÜÉ=rp=~åÇLçê=~å=É~êäó=ëìêêÉåÇÉê
Äó=çåÉ=çÑ=íÜÉ=êÉÅÉåí=ëáÖåáÑáÅ~åí=êÉÅóÅäÉêëK==qÜÉ
éáÅíìêÉ=ÅçãáåÖ=íç=ãáåÇ=áë=çåÉ=çÑ=ãìëáÅ~ä=ÅÜ~áêëW
íÜÉêÉ=áë=åç=ÇáëéìíÉ=~Äçìí=íÜÉ=äçëë=çÑ=ÅÜ~áêëI=Äìí
ìåÅÉêí~áåíó=~Äçìí=íÜÉ=åìãÄÉê=íÜ~í=~êÉ=íç=ÄÉ=êÉãçîÉÇ
~í=É~ÅÜ=áåíÉêäìÇÉ=~åÇ=ïÜÉåK

qÜçìÖÜ=åçí=~=íêÉåÇó=ëìÄàÉÅí=íç=ê~áëÉI=íÜÉ=dçäÇ=éêáÅÉ
áë=ëìÖÖÉëíáåÖ=ÖêçïáåÖ=ÇáëèìáÉí=~ãçåÖ=éä~óÉêë=~ë=íÜÉó
~ää=íêó=íç=ÜÉÇÖÉ=íÜÉáê=êáëâëK==låÉ=áë=ëÉÉáåÖ=ãçêÉ=~åÇ
ãçêÉ=ïêáííÉå=~Äçìí=Ñá~í=ãçåÉó=EíÜÉ=åçíáçå=çÑ
ÖçîÉêåãÉåíë=ÄÉáåÖ=ÑêÉÉ=íç=ÅêÉ~íÉ=ãçåÉó=ïÜáäÉ=íÜÉ
êÉëí=çÑ=ìë=ïçìäÇ=ÄÉ=áãéêáëçåÉÇ=Ñçê=ÇçáåÖ=ëçFK==qÜÉêÉ
~êÉ=~äëç=ãçêÉ=~êíáÅäÉë=ÅçîÉêáåÖ=íÜÉ=ëìÄàÉÅí=çÑ=ëçJ
Å~ääÉÇ=ÜÉÇçåáÅ=~ÇàìëíãÉåíë=íç=ÄçíÜ=çìíéìí=~åÇ
áåÑä~íáçå=ïÜáÅÜ=~ÇÇë=íç=íÜÉ=ìåÅÉêí~áåíó=çÑ=íÜÉ=ïçêíÜ
çÑ=çÑÑáÅá~ä=ëí~íáëíáÅë=EëÉÉ=çìê=ïÉÄëáíÉ=Ñçê=ãçêÉFK==tÉ~â
ÇÉã~åÇ=~åÇ=ÅÉåíê~ä=Ä~åâ=éçäáÅó=áë=ÉåëìêáåÖ=íÜ~í

ëÜçêí=íÉêã=áåíÉêÉëí=ê~íÉë=Ä~êÉäó=ã~íÅÜ=íÜÉ=ê~íÉ=çÑ
áåÑä~íáçåK==qÜáë=ïÉ=ÄÉäáÉîÉ=áë=äÉ~ÇáåÖ=íç=~
ãáë~ääçÅ~íáçå=çÑ=êÉëçìêÅÉë=ëÉÅçåÇ=íç=åçåÉK==_~åâë
Ü~îÉ=ä~êÖÉäó=ÄÉÉå=ÇáëáåíÉêãÉÇá~íÉÇ=çìí=çÑ=íÜÉ
Åçêéçê~íÉ=äÉåÇáåÖ=ã~êâÉí=~åÇ=áåëíÉ~Ç=~êÉ
~ÖÖêÉëëáîÉäó=ÖçáåÖ=~ÑíÉê=ÅçåëìãÉê=äÉåÇáåÖ=~åÇ
ãçêíÖ~ÖÉëK==låäó=íÜÉ=ãçëí=m~åÖäçëëá~å=áåíÉêåÉí
ëìêîáîçê=ïçìäÇ=êÉÖ~êÇ=íÜÉ=éêçéÉêíó=ÉñìÄÉê~åÅÉ=áå
íÜÉ=^åÖäç=p~ñçå=ïçêäÇ=~ë=ÉîáÇÉåÅÉ=íÜ~í=~ää=áë=ïÉääK
qÜÉ=^ìëíê~äá~å=ãÉÇá~å=ÜçìëÉ=éêáÅÉ=çÑ=APRMIMMM=áë
ëçãÉ=S=íáãÉë=åÉí=Çáëéçë~ÄäÉ=áåÅçãÉNK==qÜáë=áë=~
ãçÇÉêå=Ç~ó=êÉÅçêÇK==få=íÜÉ=pí~íÉë=íÜÉ=Åçãé~ê~ÄäÉ
ÑáÖìêÉ=áë=rpANUOIMMMI=êÉéêÉëÉåíáåÖ=QKS=íáãÉë
Çáëéçë~ÄäÉ=Ñ~ãáäó=áåÅçãÉK

q~ñ=éÉÅìäá~êáíáÉë=êÉÖ~êÇáåÖ=ãçêíÖ~ÖÉ=ÇÉÇìÅíáÄáäáíóI
íçÖÉíÜÉê=ïáíÜ=êÉÅçêÇ=äçï=ê~íÉë=Ü~îÉ=ÄççëíÉÇ
~ÑÑçêÇ~Äáäáíó=áå=íÜÉ=rp=íç=~=OTJóÉ~ê=ÜáÖÜ=áå=^éêáäK
bîÉå=ëçI=íÜÉ=ìëÉ=çÑ=ãçêíÖ~ÖÉ=ÇÉÄí=áë=çìíé~ÅáåÖ=êÉÅÉåí
ÜçìëÉ=éêáÅÉ=~ééêÉÅá~íáçåI=êÉëìäíáåÖ=áå=ÜçãÉçïåÉêÛë
Éèìáíó=Ñ~ääáåÖ=íç=~=êÉÅçêÇ=äçï=çÑ=RQKPB=çÑ=ÅìêêÉåí
î~äìÉëK

cçê=ÑÉ~ê=çÑ=ÄÉáåÖ=ÅçåëáÇÉêÉÇ=~ä~êãáëíI=éäÉ~ëÉ=ëíìÇó
íÜÉ=~ÅÅçãé~åóáåÖ=í~ÄäÉ=éêçÇìÅÉÇ=Äó=íÜÉ
`çåÖêÉëëáçå~ä=_ìÇÖÉí=lÑÑáÅÉK==`çãé~êÉÇ=íç=íÜÉ
ëìêéäìëÉë=çÑ=NVVU=íÜêçìÖÜ=íç=OMMNIíÜÉ=ÇÉíÉêáçê~íáçå
çÑ=rp=Ñáå~åÅÉë=áë=~ä~êãáåÖW

1 
pçìêÅÉW=ef^L`_^

These “alternative” figures incorporate the following:
(a) Expiring tax cuts (such as the family spending rebate) are renewed whereas they are not renewed in the official estimates.
(b) $87 billion of not-yet-legislated Iraq spending is included whereas it is not included in the official estimates.
(c) $400 billion over ten years in Pharmaceutical spending which is promised but not yet legislated has been included.
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kÉîÉê=ÄÉÑçêÉ=Ü~ë=íÜáë=ÉÅçåçãó=ÄÉÉå=ëç=îìäåÉê~ÄäÉ=íç
êáëáåÖ=áåíÉêÉëí=ê~íÉëK==qÜÉ=ÅçåëìãÉê=Ü~ë=Ü~Ç=~=ãÉêêó
íáãÉ=Äìí=ëç=Ü~ë=äáëíÉÇ=^ãÉêáÅ~W=íÜÉ=Ñáå~åÅá~ä=ëÉÅíçê
~ÅÅçìåíÉÇ=Ñçê=PMB=çÑ=íÜÉ=pCmDë=É~êåáåÖë=~åÇ=íÜ~í
ÇçÉë=åçí=Å~éíìêÉ=çíÜÉê=ëçìêÅÉë=çÑ=áåíÉêÉëí=ê~íÉ
ëÉåëáíáîáíó=ëìÅÜ=~ë=éêçÑáíJçåJë~äÉ=çÑ=ëÉÅìêáíáë~íáçåë=Äó
Åçãé~åáÉë=ëìÅÜ=~ë=e~êäÉó=a~îáÇëçåI=gçÜå=aÉÉêÉI
djI=db=ÉíÅK

vÉëI=ïÉ=Ü~îÉ=ïêáííÉå=~Äçìí=íÜÉ=éêçÄäÉã=çÑ=ÇÉÄí=áå
íÜÉ=é~ëí=~åÇ=ëÉÉã=çÄëÉëëÉÇ=Äó=áíK==eçïÉîÉêI=áí=Ü~ë
êÉ~ÅÜÉÇ=~=ã~ÖåáíìÇÉ=áå=ëçãÉ=ÅçìåíêáÉë=íÜ~í=ëìÖÖÉëíë
áí=Ü~ë=îÉêó=äáííäÉ=éêçëéÉÅí=çÑ=ÄÉáåÖ=êÉé~áÇK==qÜÉ
ÇáÖáí~äLáåíÉêåÉí=ïçêäÇ=Ü~ë=åçí=ÅÜ~åÖÉÇ=íÜÉ=áããìí~ÄäÉ
áãéäáÅ~íáçåë=çÑ=ÇÉÄíK

bîÉå=íÜçìÖÜ=íÜÉêÉ=~êÉ=áåíÉêãÉÇá~íÉ=~ÇàìëíãÉåíë
åÉÉÇÉÇI=ïÉ=êÉã~áå=îÉêó=çéíáãáëíáÅ=~Äçìí=íÜÉ=ÖêçïíÜ
éêçëéÉÅíë=Ñçê=íÜÉ=ÇÉîÉäçéáåÖ=ïçêäÇK==vÉëI=íÜÉáê=ëíçÅâ
ã~êâÉíë=~êÉ=îìäåÉê~ÄäÉ=íç=ëÜçêí=íÉêã=ëÜçÅâë=ã~áåäó
ÄÉÅ~ìëÉ=íÜÉ=ã~êÖáå~ä=ÄìóÉêë=ïÜç=Ü~îÉ=ÄÉÉå=ÇêáîáåÖ
éêáÅÉë=ìéï~êÇë=~êÉ=ÑçêÉáÖåÉêëK==tÜÉå=íêçìÄäÉ=ëíêáâÉëI
íÜÉó=áåî~êá~Ääó=êÉÇìÅÉ=íÜÉáê=ÑçêÉáÖå=ëÜ~êÉ=ÜçäÇáåÖëK
eçïÉîÉêI=îáëáíë=íç=fåÇá~=~åÇ=`Üáå~=áå=íÜÉ=ä~ëí=íÉå
ïÉÉâë=ÅçåÑáêã=çìê=îáÉï=íÜ~í=~ìëéáÅáçìë=ïáåÇë=ïáää
ÅçåíáåìÉ=íç=Å~êêó=íÜÉã=Ñçêï~êÇK==bîÉå=áÑ=ÑçêÉáÖå
ÇáêÉÅí=áåîÉëíãÉåí=ïÉêÉ=íç=ëäçïI=íÜÉêÉ=áë=~=ÖêçïáåÖ
ÅóÅäÉ=çÑ=ÇçãÉëíáÅ=éêáî~íÉ=áåîÉëíãÉåí=íÜ~í=áë=äáâÉäó=íç
éêÉî~áä=Ñçê=ëçãÉ=íáãÉK

fãéçêí~åíäó=áå=`Üáå~I=íÜÉêÉ=áë=~=êÉ~äáë~íáçå=íÜ~í=íÜÉ
êìê~ä=ëÉÅíçê=Ü~ë=Ñ~ääÉå=ÄÉÜáåÇK==péÉÅáÑáÅ~ääó=_ÉáàáåÖ=áë
Åê~ÅâáåÖ=Ççïå=çå=ìåÑ~áê=í~ñÉë=~åÇ=ÑÉÉë=~åÇ=Ü~ë
êÉáåíêçÇìÅÉÇ=êìê~ä=ëìÄëáÇáÉë=Ñçê=ÜÉ~äíÜ=~åÇ
ÉÇìÅ~íáçåK==qÜÉ=ãçëí=áãéçêí~åí=ãçîÉI=ÜçïÉîÉêI=áë
ä~åÇ=êÉÑçêã=Eoìê~ä=i~åÇ=`çåíê~ÅíáåÖ=i~ïI
éêçãìäÖ~íÉÇ=áå=j~êÅÜ=OMMPFK

eáíÜÉêíç=ëçãÉ=OOM=ãáääáçå=`ÜáåÉëÉ=Ñ~êãáåÖ=Ñ~ãáäáÉë
Ü~Ç=åç=ëÉÅìêáíó=çÑ=íÉåìêÉ=~åÇ=ÅçìäÇ=éÉêáçÇáÅ~ääó=Ñ~ÅÉ
êÉ~ääçÅ~íáçå=çÑ=íÜÉáê=éäçíëK==EqÜáë=ÑçääçïÉÇ=íÜÉ=ÇÉJ
ÅçääÉÅíáîáë~íáçå=ìåÇÉê=íÜÉ=Ä~ååÉê=çÑ=íÜÉ=eçìëÉÜçäÇ
oÉëéçåëáÄáäáíó=póëíÉã=áå=íÜÉ=ä~íÉ=NVTMëFK==qÜÉ
áãéçêí~åí=ÉäÉãÉåí=çÑ=íÜÉ=êÉÑçêã=áë=íÜ~í=c~êãÉêë=ïáää
åçï=ÄÉ=~ÄäÉ=íç=éä~å=~ÜÉ~Ç=~åÇ=áåîÉëí=áå=ëíêìÅíìêÉë
ÉíÅ=ïÜáÅÜ=ìåÇÉê=íÜÉ=éêÉîáçìë=çêÇÉê=ÅçìäÇ=Ü~îÉ=ÄÉÉå
ÑçêÑÉáíÉÇK==bîÉå=ÄÉííÉêI=íÜÉ=ÅÉêíáÑáÅ~íÉ=çÑ=íáíäÉ=Ñçê=PM
óÉ~êë=ïáää=~ääçï=Ñ~êãÉêë=íç=íê~åë~Åí=áå=ä~åÇ=~åÇ
ãçÄáäáëÉ=ÅêÉÇáíK

bñéÉêáÉåÅÉ=áå=çíÜÉê=ÅçìåíêáÉëI=ïÜáÅÜ=Ü~îÉ
áãéäÉãÉåíÉÇ=ëìÅÜ=êÉÑçêãëI=ëìÖÖÉëíë=íÜ~í=êìê~ä
ÉÅçåçãáÅ=ÖêçïíÜ=ïáää=í~âÉJçÑÑK==qáÉÇ=áåíç=íÜáë=êÉÑçêã
~êÉ=ÖêÉ~íÉê=ÑêÉÉÇçã=çÑ=ãçîÉãÉåí=~åÇ=íÜÉ
Éëí~ÄäáëÜãÉåí=çÑ=åÉï=ÅáíáÉë=íç=~ÅÅçããçÇ~íÉ=íÜÉ
~åíáÅáé~íÉÇ=ÑäççÇ=çÑ=êìê~ä=ãáÖê~åíëK==fí=áë=íÜáë=éêÉëëìêÉ
çÑ=íÜÉ=ìåÇÉêJÉãéäçóÉÇ=íÜ~í=íçêãÉåíë=íÜÉ=ÄìêÉ~ìÅê~íë
áå=_ÉáàáåÖ=~åÇ=ÜÉåÅÉ=íÜÉáê=~éé~êÉåí=áåíê~åëáÖÉåÅÉ
êÉÖ~êÇáåÖ=ÑäÉñáÄäÉ=ÉñÅÜ~åÖÉ=ê~íÉëK==qÜÉó=êÉÖ~êÇ=~
ëíêçåÖÉê=oÉåãáåÄá=~ë=äáâÉäó=íç=~ÇîÉêëÉäó=~ÑÑÉÅí
ÖêçïíÜ=~åÇ=ÑÉ~ê=íÜÉ=ÅçåëÉèìÉåÅÉë=Ñçê=íÜÉ=Ä~åâáåÖ
ëóëíÉã=~ë=íÜÉ=pí~íÉ=çïåÉÇ=ÉåíÉêéêáëÉë=Ñ~ÅÉ=óÉí=çåÉ
Éñíê~=ÄìêÇÉå=ïÜáÅÜ=áë=çåÉ=ãçêÉ=íÜ~å=íÜÉó=ïáëÜK

^ÅÅçãé~åóáåÖ=íÜÉ=`ÜáåÉëÉ=ÖêçïíÜ=íÜÉãÉ=~êÉ
çÄëÉêî~íáçåë=êÉä~íáåÖ=íç=êáëáåÖ=ê~ï=ã~íÉêá~ä=éêáÅÉëX
ãçëí=åçí~Ääó=ãÉí~äëK==qÜÉêÉ=~êÉ=íÜêÉÉ=éçáåíë=ÜÉêÉK
cáêëíäóI=íÜÉ=ÇÉãáëÉ=çÑ=íÜÉ=oìëëá~å=bãéáêÉ=Ü~Ç=~
ëìééêÉëë~åí=ÉÑÑÉÅí=çå=ãÉí~ä=éêáÅÉë=íÜêçìÖÜ=íÜÉ=NVVMëI
~ë=ÇáÇ=íÜÉ=^ëá~å=ÅêáëáëK==pÉÅçåÇäóI=~ë=åçíÉÇ=áå=É~êäáÉê
éáÉÅÉëI=ÅìêêÉåí=ÉñÅÜ~åÖÉ=ê~íÉë=ìåÇÉêëí~íÉ=íÜÉ=íêìÉ
ëáòÉ=çÑ=ã~êâÉíë=ëìÅÜ=~ë=fåÇá~=~åÇ=`Üáå~=E~åÇ=áåÇÉÉÇ
íÜÉ=ïÜçäÉ=ÇáëÅìëëáçå=~Äçìí=íÜÉ=~ééêçéêá~íÉ=äÉîÉä=Ñçê
íÜÉ=oÉåãáåÄáF=~åÇ=ÜÉåÅÉ=íÜÉáê=ÇÉã~åÇ=Ñçê=ã~íÉêá~äëK
i~ëíäóI=Éñéäçê~íáçå=~åÇ=ÇÉîÉäçéãÉåí=ÉñéÉåÇáíìêÉ
íÜêçìÖÜ=íÜÉ=NVVMë=ëìÄëáÇÉÇ=áå=êÉëéçåëÉ=íç=íÜÉ=RMJ
óÉ~êJÇÉÅäáåáåÖJíêÉåÇ=áå=ãÉí~ä=éêáÅÉë=~åÇ=íÜÉ=éçéìä~ê
ã~åíê~=çÑ=ÉÑÑáÅáÉåí=ìëÉ=çÑ=Å~éáí~äK=bÅçåçãáëíë=í~äâ=áå
íÉêãë=çÑ=p=ÅìêîÉë=ïÜáÅÜ=~ííÉãéí=íç=ÅÜ~êí=íÜÉ=äáâÉäó
ÅçìêëÉ=çÑ=éÜóëáÅ~ä=ÇÉã~åÇ=áå=êÉä~íáçå=íç=äáîáåÖ
ëí~åÇ~êÇë=EãçêÉ=éêÉÅáëÉäó=dkm=éÉê=ÜÉ~ÇFK==fÑ=`Üáå~
~åÇ=fåÇá~=ÅçãéêáëáåÖ=ëçãÉ=OKP=Äáääáçå=éÉçéäÉI=ÅçãÉ
ÅäçëÉ=íç=íê~Çáíáçå~ä=é~ííÉêåë=çÑ=ã~íÉêá~äë=ìëÉI=áí=áë
éêçÄ~ÄäÉ=íÜ~í=ïÉ=~êÉ=ÉåíÉêáåÖ=~=ëÉÅìä~ê=êáëÉ=áå=íÜÉ
éêáÅÉë=çÑ=ã~åó=ã~íÉêá~äë=~åÇ=ãÉí~äëK==^äêÉ~Çó=`Üáå~
~ÅÅçìåíë=Ñçê=~=ÑáÑíÜ=çÑ=ïçêäÇ=Åçåëìãéíáçå=çÑ
áãéçêí~åí=ãÉí~äë=ëìÅÜ=~ë=ëíÉÉäI=ÅçééÉêI=~äìãáåáìã
~åÇ=òáåÅI=ëÉÉ=ÅÜ~êíK

gìëí=ïÜÉå=ÉîÉêó=_ìëáåÉëë=ëÅÜççä=áë=ÉñíçääáåÖ=íÜÉ
îáêíìÉë=çÑ=ëÉêîáÅÉJÄ~ëÉÇ=ÄìëáåÉëë=ãçÇÉäëI=Å~éáí~ä
áåíÉåëáîÉ=ÅçããçÇáíó=éêçÇìÅÉêë=ÅçìäÇ=ÄÉ=Ü~îáåÖ=íÜÉáê
ëÜ~êÉ=çÑ=ëìåëÜáåÉK==qÜáë=~äëç=áãéäáÉë=ìéï~êÇ=éêÉëëìêÉ
çå=íÜÉ=ÅìêêÉåÅáÉë=çÑ=ÅçããçÇáíó=éêçÇìÅáåÖ=ÅçìåíêáÉë
ïÜç=~êÉ=ëáãìäí~åÉçìëäó=ëÉÉáåÖ=íÜÉáê=íÉêãë=çÑ=íê~ÇÉ
ÄÉåÉÑáíáåÖ=Ñêçã=éêáÅÉ=ÇÉÑä~íáçå=çÑ=íê~ÇÉÇ
ã~åìÑ~ÅíìêÉÇ=ÖççÇëK
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China's share of world consumption
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`çåÅäìëáçå
fåîÉëíçêë=~êÉ=éêÉëÉåíäó=í~âáåÖ=ÅçãÑçêí=Ñêçã=ÉîáÇÉåÅÉ
íÜ~í=ãçëí=ÉÅçåçãáÉë=~êÉ=Ä~Åâ=çå=íÜÉ=ÖêçïíÜ=íê~ÅâK
`çêéçê~íÉ=éêçÑáíë=~êÉ=áãéêçîáåÖ=~åÇ=ïáíÜ=áåíÉêÉëí
ê~íÉë=ÄÉáåÖ=ëç=äçïI=çåÉ=áë=íÉãéíÉÇ=íç=ÄÉäáÉîÉ=íÜÉ=Äìää
ã~êâÉí=Ü~ë=êÉíìêåÉÇK==tÉ=ëìëéÉÅí=ÜçïÉîÉê=íÜ~í
ëíêìÅíìê~ä=áãÄ~ä~åÅÉë=ïáää=éêÉîÉåí=ÉÅçåçãáÉë=ëìÅÜ=~ë
íÜÉ=rp=~åÇ=rh=Ñêçã=ã~âáåÖ=ãìÅÜ=ÜÉ~Çï~ó=~åÇ=ïáíÜ
íÜáë=íÜÉáê=ã~êâÉíë=~êÉ=äÉëë=áåíÉêÉëíáåÖK==g~é~å=ëÉÉãë=íç
ÄÉ=áå=~=ÇáÑÑÉêÉåí=éÜ~ëÉK

qÜÉ=éìää=çÑ=`Üáå~=~åÇ=áåíÉê=êÉÖáçå~ä=íê~ÇÉ=áë=ÜÉäéáåÖ
íç=áãéêçîÉ=ÅçåÑáÇÉåÅÉ=~ãçåÖ=g~é~åÉëÉ=ÅçåëìãÉêëI
ïÜáÅÜ=ëìÖÖÉëíë=íÜ~í=ïÉ=ã~ó=Ü~îÉ=ëÉÉå=íÜÉ=ïçêëíK
`çãé~åáÉë=Ü~îÉ=ÉåÖ~ÖÉÇ=áå=ã~åó=êÉÑçêãë=~åÇ=íÜÉáê
É~êåáåÖë=ã~ó=éäÉ~ë~åíäó=ëìêéêáëÉK==qÜÉ=ÉãÉêÖáåÖ
ã~êâÉíë=ëÉÉã=íÜÉ=ãçëí=éêçëéÉÅíáîÉ=çÑ=~ää=Äìí=~ë=ï~ë
åçíÉÇI=íÜÉáê=ëÜ~êÉë=~êÉ=îìäåÉê~ÄäÉ=íç=éÉêáçÇáÅ
ïáíÜÇê~ï~ä=Äó=ÑçêÉáÖå=áåîÉëíçêë

hÉêê=kÉáäëçå
j~å~ÖáåÖ=aáêÉÅíçê

Source: MRMM & CLSA Asia-Pacific Markets



qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ

NK afp`i^fjbo

mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=^cpi=OONVPR=~ë= íêìëíÉÉ= Ñçê= íÜÉ=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=qêìëí=Emä~íáåìãF= áë= íÜÉ= áëëìÉê=çÑ

ìåáíë=áå=íÜÉ=mä~íáåìã=qêìëí=cìåÇë=EíÜÉ=cìåÇëFK

qÜÉ=mä~íáåìã=qêìëí=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=kç=Q=EmapFI= Ñçê=^ìëíê~äá~å= áåîÉëíçêëI=~åÇ=qÜÉ=mä~íáåìã=qêìëí= fåîÉëíãÉåí=pí~íÉãÉåí=kç=U=EfpFI= Ñçê=kÉï

wÉ~ä~åÇ=áåîÉëíçêëI=éêçîáÇÉë=ÇÉí~áäë=~Äçìí=íÜÉ=cìåÇëK=vçì=Å~å=çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=çê=fp=Ñêçã=mä~íáåìãÛë=ïÉÄ=ëáíÉI=ïïïKéä~íáåìãKÅçãK~ìI=çê=Äó=éÜçåáåÖ

çìê=fåîÉëíçê=pÉêîáÅÉë=ëí~ÑÑ=çå=N=PMM=TOS=TMM=E^ìëíê~äá~å=áåîÉëíçêë=çåäóF=çê=MO=VORR=TRMM

_ÉÑçêÉ=ã~âáåÖ=~åó=áåîÉëíãÉåí=ÇÉÅáëáçå=óçì=åÉÉÇ=íç=ÅçåëáÇÉê=EïáíÜ=óçìê=ëÉÅìêáíáÉë=~ÇîáëÉêF=óçìê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=çÄàÉÅíáîÉë=~åÇ=Ñáå~åÅá~ä

ÅáêÅìãëí~åÅÉëK==vçì=ëÜçìäÇ=êÉÑÉê=íç=íÜÉ=map=çê=fp=EïÜáÅÜÉîÉê=~ééäáÅ~ÄäÉF=ïÜÉå=ÇÉÅáÇáåÖ=íç=~ÅèìáêÉI=çê=ÅçåíáåìÉ=íç=ÜçäÇI=ìåáíë=áå=íÜÉ=cìåÇëK

DISCLAIMER:  The information in this Quarterly Report is not intended to provide advice.  It does not take into account the investment objectives, financial
situation and particular needs of any person, and should not be used as the basis for making investment, financial or other decisions.  To the extent permitted by
law, no liability is accepted for any loss or damage as a result of any reliance on this information.  Platinum does not guarantee the repayment of capital, the
payment of income or the performance of the Funds.

«=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=OMMPK==^ää=oáÖÜíë=oÉëÉêîÉÇK

OK klqbp

E~F 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=Eé~êíáÅìä~êäó=áå=íÜÉ=ëÜçêíJíÉêãFK

EÄF =qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ÇÉéáÅíÉÇ=áå=íÜáë=Öê~éÜ=~êÉ=Åìãìä~íáîÉ=çå=^ANMIMMM=áåîÉëíÉÇ=áå=íÜÉ=cìåÇ=ëáåÅÉ=fåÅÉéíáçå=êÉä~íáîÉ=íç=íÜÉ=áíë=áåÇÉñEáå=^AF

~ë=éÉê=ÄÉäçïX

mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇW

jp`f=tçêäÇ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^AK=qÜÉ=áåÅÉéíáçå=Ç~íÉ=çÑ=íÜÉ=ÑìåÇ=ï~ë=N=j~ó=NVVRK

qÜÉ=áåîÉëíãÉåí=êÉíìêå=áå=íÜÉ=cìåÇ=áë=Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê=í~âáåÖ=áåíç=~ÅÅçìåí=ã~å~ÖÉãÉåí=ÑÉÉë=EÉñÅäìÇáåÖ=éÉêÑçêã~åÅÉ=ÑÉÉëFI=éêÉJí~ñ

~åÇ=~ëëìãáåÖ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK=fí=ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=mä~íáåìã=ÇçÉë=åçí=áåîÉëí=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ=ïÉáÖÜíáåÖë=çÑ=íÜÉ=fåÇÉñK=råÇÉêäóáåÖ=~ëëÉíë

~êÉ= ÅÜçëÉå= íÜêçìÖÜ= mä~íáåìãÛë= áåÇáîáÇì~ä= ëíçÅâ= ëÉäÉÅíáçå= éêçÅÉëë= ~åÇ= ~ë= ~= êÉëìäí= ÜçäÇáåÖë= ïáää= î~êó= ÅçåëáÇÉê~Ääó= íç= íÜÉ= ã~âÉJìé= fåÇÉñK= qÜÉ= fåÇÉñ= áë

éêçîáÇÉÇ=~ë=~=êÉÑÉêÉåÅÉ=çåäóK


