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PERFORMANCE RETURNS TO 30 SEPTEMBER 2007

SINCE 
FUND SIZE QUARTER 1 YEAR 2 YEARS 3 YEARS 5 YEARS INCEPTION

COMPOUND COMPOUND COMPOUND COMPOUND
FUND PA PA PA PA

INTERNATIONAL FUND $9,329m -0.7% 3.0% 9.4% 11.0% 12.5% 16.5%
MSCI AC* WORLD INDEX -0.8% 4.6% 10.7% 11.9% 9.3% 7.7%

UNHEDGED FUND $56m -3.5% 5.4% 17.6% - - 18.4%
MSCI AC WORLD INDEX -0.8% 4.6% 10.7% - -    12.4%

ASIA FUND $3,079m 6.3% 32.0% 26.7% 34.2% - 33.6%
MSCI AC ASIA EX JAPAN INDEX 13.8% 35.6% 30.5% 28.1% - 25.2%

EUROPEAN FUND $381m -5.3% 7.4% 14.5% 15.4% 18.4% 15.8%
MSCI AC EUROPE INDEX -2.2% 7.9% 16.1% 17.0% 14.1% 3.2%

JAPAN FUND $782m -4.7% -13.5% -2.3% 7.5% 10.3% 18.7%
MSCI JAPAN INDEX -5.0% -9.7% 2.3% 8.0% 4.4% 1.9%

INTERNATIONAL
BRANDS FUND $683m -3.1% 2.9% 11.4% 19.0% 16.1% 16.1%
MSCI AC WORLD INDEX -0.8% 4.6% 10.7% 11.9% 9.3% -1.0%

INTERNATIONAL
HEALTH CARE FUND $23m 2.8% -1.0%            7.6% 5.7% - 4.7%
MSCI AC WORLD HEALTH CARE INDEX -2.6% -9.6% 1.1% 3.4% - 4.9%

INTERNATIONAL 
TECHNOLOGY FUND $64m -4.0% -1.5% 9.2% 8.2% 13.4% 9.9%
MSCI AC WORLD IT INDEX 1.8% 4.5% 7.6% 8.1% 8.5% -12.6%

*Morgan Stanley Capital International All Country

Source: Platinum and MSCI.  Refer to Note 1, page 40.

0
2
4
6
8

10
12
14
16
18
20

One year Three years compound pa Five years compound pa Since inception (30.4.95)   
compound pa

PLATINUM INTERNATIONAL FUND VERSUS MSCI WORLD INDEX TO 30 SEPTEMBER 2007
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MARKET PANORAMA

Source:  Reuters  

Source:  Japanese Cabinet Office, Taiwanese Directorate General of Budget, Accounting and Statistics  
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THE US DOLLAR

WORLD AND FAR EAST (EX-JAPAN) INDICES

Against its principal trading partners, the US$
continues to weaken, but not collapse!...

Source:  Federal Reserve Board

Source:  Factset

Far East (ex-Japan) Index

World Index

Asian markets continue to outperform...

Source:  Wigram Capital

JAPANESE PUBLIC SECTOR BORROWING REQUIREMENTS (AS A % of GDP)

A good part of the recent malaise in Japan can be
explained by massive reductions of public spending -
why should it now go lower?

%
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 MAY 1995 TO 30 SEPTEMBER 2007

PLATINUM
INTERNATIONAL 
FUND

Kerr Neilson 
Managing Director

Source:  Platinum and MSCI.  Refer to Note 2, page 40

Platinum International Fund

MSCI All Country World Index

MSCI WORLD INDEX COUNTRY PERFORMANCE (AUD)

REGION QUARTER 1 YEAR

HONG KONG 19% 27%

BRAZIL 16% 66%

INDIA 15% 38%

KOREA 9% 22%

AUSTRALIA 7% 31%

GERMANY -1% 24%

US -2% -2%

UK -4% 3%

FRANCE -5% 5%

JAPAN -5% -10%

Source: MSCI
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PLATINUM INTERNATIONAL FUND - TOP 15 STOCKS

STOCK COUNTRY SEP 2007

MOSAIC US 3.1%

CISCO US 2.9%

MICROSOFT CORP US 2.8%

ERICSSON SWEDEN 2.8%

BOMBARDIER CANADA 2.7%

INTERNATIONAL PAPER US 2.6%

SIEMENS GERMANY 2.5%

HUTCHISON WHAMPOA HONG KONG 2.5%

CREDIT AGRICOLE FRANCE 2.1%

BARRICK GOLD CORP US 2.0%

ROYAL DUTCH SHELL NETHERLANDS 1.7%

DENSO CORP JAPAN 1.7%

SONY CORP JAPAN 1.7%

HENKEL KGAA GERMANY 1.7%

PERNOD RICARD FRANCE 1.5%

Source: Platinum 

G=cçê=ãçêÉ=ÅçîÉê~ÖÉ=çå=íÜáë=íçéáÅI=éäÉ~ëÉ=ëÉÉ=íÜÉ=gçÜå

eÉãéíçå=~êíáÅäÉ=çå=çìê=ïÉÄëáíÉ=~í=íÜÉ=ÑçääçïáåÖ=äáåâW

ÜííéWLLïïïKéä~íáåìãKÅçãK~ìLáã~ÖÉëLìëJÑáå~åÅÉKéÇÑ

DISPOSITION OF ASSETS

REGION SEP 2007 JUN 2007

NORTH AMERICA 27% 26%

JAPAN * 22% 23%

EMERGING MARKETS 20% 19%

WESTERN EUROPE 18% 19%

CASH 13% 12%

SHORT                                               26%                25%
* The Fund also has a 11% short position in Japanese Gov’t Bonds

Source: Platinum 
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qÜÉêÉ=~êÉI=ÜçïÉîÉêI=ëçãÉ=ï~êåáåÖ=ëáÖåë=íÜ~í=íÜÉ
ÉåíÜìëá~ëíáÅ=äÉåÇáåÖ=éê~ÅíáÅÉë=çÑ=íÜÉ=ä~ëí=ëÉîÉê~ä
óÉ~êë=Ü~îÉ=äÉÑí=~å=áåÇÉäáÄäÉ=ã~êâK==cáêëíäóI=íÜÉ=ÖçäÇ

6

íÜáë=äÉîÉê~ÖÉI=ÄçíÜ=ìé=~åÇ=ÇçïåK==tÜÉå=íêçìÄäÉ
ëíêìÅâI=íÜçëÉ=íê~ÇáåÖ=áå=íÜÉëÉ=ã~êâÉíë=ÄÉÅ~ãÉ
ìåÅÉêí~áå=~ë=íç=íÜÉ=áåÜÉêÉåí=î~äìÉ=çÑ=íÜÉáê=é~éÉê
~åÇ=íÜáë=êÉëìäíÉÇ=áå=ëÜ~êé=~åÇ=çÑíÉå=ìåé~ä~í~ÄäÉ
ã~êâÇçïåëK==^í=íÜÉëÉ=éêáÅÉëI=ãçëí=ä~ÅâÉÇ=íÜÉ=ïáää
íç=íê~åë~ÅíK==páãìäí~åÉçìëäóI=ëÉîÉê~ä=äÉ~ÇáåÖ=Ä~åâë
ïÉêÉ=ÇáëÅçîÉêÉÇ=íç=Ü~îÉ=Éëí~ÄäáëÜÉÇ=çÑÑJÄ~ä~åÅÉ
ëÜÉÉí=ÉåíáíáÉë=íÜ~í=ïÉêÉ=~äëç=ÜÉ~îáäó=ÖÉ~êÉÇK
cçêíìå~íÉäó=íÜÉ=ÅÉåíê~ä=Ä~åâë=ïÉêÉ=~ÄäÉ=íç=íáÇÉ
çîÉê=ãçëí=çÑ=íÜçëÉ=áåëíáíìíáçåë=Å~ìÖÜí=ïáíÜ=äçåÖJ
íÉêã=äÉåÇáåÖ=çÄäáÖ~íáçåë=ÑìåÇÉÇ=ïáíÜ=ëÜçêíJíÉêã
ãçåÉó=Äìí=åçí=ÄÉÑçêÉ=ïÉ=ïÉêÉ=~ää=êÉãáåÇÉÇ=~Ö~áå
çÑ=íÜÉ=êáëâë=çÑ=ÜáÖÜ=äÉîÉê~ÖÉK

dê~Çì~ääó=íÜÉ=ÑêÉÉòÉ=Ü~ë=íÜ~ïÉÇ=~åÇ=~ë=ïÉ=ÉåÇ=íÜÉ
èì~êíÉê=ã~åó=çÑ=íÜÉ=ëáÖåë=çÑ=ëíêÉëë=Ü~îÉ=ÇáãáåáëÜÉÇ
~åÇ=áí=áë=~äãçëí=Ä~Åâ=íç=ÄìëáåÉëë=~ë=ìëì~äK==tÉääI
åçí=èìáíÉ>==qÜÉ=äÉîÉê~ÖÉÇ=ÄìóJçìí=ÄêáÖ~ÇÉ=~â~
éêáî~íÉ=Éèìáíó=áë=áå=ëçãÉ=áåëí~åÅÉë=êÉåÉÖáåÖ=çå
íÜÉáê=ÇÉ~äë=çê=~í=äÉ~ëí=~ííÉãéíáåÖ=íç=êÉåÉÖçíá~íÉ
íÜÉáê=íÉêãëK==qÜÉ=Ä~åâë=~êÉ=íêóáåÖ=íç=ÉñíêáÅ~íÉ
íÜÉãëÉäîÉë=Ñêçã=ëçãÉ=çÑ=íÜÉáê=ãçêÉ=Éñíê~î~Ö~åí
ÅçããáíãÉåíë=~åÇ=~êÉ=ä~åÇÉÇ=ïáíÜ=ÅçåíáåÖÉåí
äá~ÄáäáíáÉë=íÜ~í=íÜÉó=åÉîÉê=Éåîáë~ÖÉÇ=ïçìäÇ=ÄÉ
Å~ääÉÇ=ìéçåK==qÜÉó=~êÉ=ëíáää=êÉäìÅí~åí=íç=äÉåÇ=íç
åçÄçÇáÉëÒ=~åÇ=ÉîÉå=~ãçåÖ=íÜÉãëÉäîÉë=íÜÉêÉ=áë=~
ÅäÉ~ê=ÇáîáÇÉ=ÄÉíïÉÉå=ÄáÖ=~åÇ=ëã~ää=áåëíáíìíáçåëI
ïáíÜ=éççêäó=ÑìåÇÉÇ=äçåÖJíÉêã=äÉåÇÉêë=ëìÅÜ=~ë
o^jp=çê=kçêíÜÉêå=oçÅâ=åÉÉÇáåÖ=íç=ÑáåÇ=åÉï
çïåÉêë=~ë=äçëëÉë=Ü~îÉ=áãé~áêÉÇ=íÜÉáê=ëçäîÉåÅóK
EqÜÉ=ÖäçÄ~ä=ïêáíÉ=Ççïåë=Äó=íÜÉ=Ä~åâë=~äçåÉ=ïáää
êìå=íç=ã~åó=ÄáääáçåëK==^äëçI=~ë=íÜÉëÉ=ëéÉÅá~ä=çÑÑJ
Ä~ä~åÅÉ=ëÜÉÉí=îÉÜáÅäÉë=~êÉ=ÄêçìÖÜí=Ä~Åâ=çå=Ä~ä~åÅÉ
ëÜÉÉíI=Å~éáí~ä=Åçåëíê~áåíë=ÅçìäÇ=äÉ~Ç=íç=Éèìáíó
ê~áëáåÖëKF

COMMENTARY

qÜÉ=âÉó=áÇÉ~ë=çåÉ=åÉÉÇÉÇ=íç=Ü~îÉ=Öê~ëéÉÇ
áããÉÇá~íÉäó=~ÑíÉê=íÜÉ=fåíÉêåÉí=ÄìÄÄäÉ=áå=OMMNïÉêÉ
íÜ~íW

NK íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=_ç~êÇ=ïçìäÇ=~Åí
îáÖçêçìëäó=íç=ëìééçêí=ÉÅçåçãáÅ=~Åíáîáíó=áå=íÜÉ
Ñ~ÅÉ=çÑ=ïÉ~âÉåáåÖ=~Åíáîáíó EÉîÉå=áÑ=g~é~å=Ü~ë
ëÜçïå=íÜ~í=ÑçêÅÉJÑÉÉÇáåÖ=ÅêÉÇáí=áë=åç=ìëÉ=áÑ=éÉçéäÉ
Çç=åçí=ïáëÜ=íç=Äçêêçï=çê=äÉåÇFX



éêáÅÉ=Ü~ë=ÄÉÖìå=íç=ãçîÉ=íç=óÉí=ÜáÖÜÉê=ÖêçìåÇ
ÉîÉå=ïÜÉå=ÉñéêÉëëÉÇ=áå=ëíêçåÖ=ÅìêêÉåÅáÉë=ëìÅÜ=~ë
íÜÉ=ÉìêçK==pÉÅçåÇäóI=íÜÉ=`ÜáåÉëÉ=ÄìóÉêë=çÑ=äçåÖÉê
Ç~íÉÇ=rp=dçîÉêåãÉåí=é~éÉê=Ü~îÉ=ÄÉÉå=~ÄëÉåí
Ñêçã=íÜÉ=ã~êâÉí=ëáåÅÉ=íÜÉ=j~ó=~ìÅíáçåK==qÜáë
áåÅáÇÉåí~ääó=ëÉíJçÑÑ=~=ÅçãéäáÅ~íÉÇ=êÉÄ~ä~åÅáåÖ=çÑ
Çìê~íáçå=Äó=ÑìåÇë=~åÇ=áåëíáíìíáçåë=íÜ~í=áå=íìêå
ìåäÉ~ëÜÉÇ=íÜÉ=ëìÄJéêáãÉ=Å~ëÅ~ÇÉK

fãéçêí~åíäóI=íÜÉ=êÉÅóÅäáåÖ=éêçÅÉëë=íÜ~í=áë=~í=íÜÉ
ÜÉ~êí=çÑ=íÜÉ=ÉèìáäáÄê~íáåÖ=~ÅíI=íç=ÅçãéÉåë~íÉ=Ñçê
íê~ÇáåÖ=áãÄ~ä~åÅÉëI=ÅçåíáåìÉë=ïáíÜ=íÜçëÉ
ÅçìåíêáÉë=~ííÉãéíáåÖ=íç=ã~å~ÖÉ=íÜÉáê=ÅìêêÉåÅáÉëÛ
ÉñÅÜ~åÖÉ=ê~íÉ=êÉÅóÅäáåÖ=íç=íÜÉ=ëÜçêíJÉåÇ=çÑ=íÜÉ
óáÉäÇ=ÅìêîÉ=~åÇ=åçï=éÉêÜ~éë=áåíç=êÉ~ä=~ëëÉíëK

qÜáêÇäóI=ÜáÖÜ=ÖêçïíÜ=ã~êâÉíë=çê=íÜçëÉ=ïáíÜ=~
ëìêÑÉáí=çÑ=áåíÉêå~ä=ë~îáåÖë=Ü~îÉ=ãçîÉÇ=íç=åÉï
ÜáÖÜë=ïÜáäÉ=ãçëí=çÑ=íÜçëÉ=ÇÉéÉåÇÉåí=çå=ÑçêÉáÖå
ë~îáåÖë=~êÉ=ëíáää=ÄÉäçï=íÜÉáê=É~êäáÉê=éÉ~âëK==qÜÉêÉ
Ü~ë=ÅäÉ~êäó=ÄÉÉå=~=ÅÜ~åÖÉ=çÑ=ãççÇ=Äìí=ãçëíäó=~í
íÜÉ=ÉñíêÉãÉëK==qÜçëÉ=ïáíÜ=ëíêçåÖ=áåíÉêå~ä=ÇêáîÉêë
ÅçåíáåìÉ=íç=ÑäçìêáëÜ=~åÇ=íÜçëÉ=ïáíÜ=ïÉ~âÉê
ÑìåÇ~ãÉåí~äë=ã~ó=ÄÉ=äçëáåÖ=ãçãÉåíìãK

açãÉëíáÅ=áåÑä~íáçå=çÑ=~ëëÉí=~åÇ=çíÜÉê=éêáÅÉë
éçíÉåíá~ääó=íÜêÉ~íÉå=íÜÉ=ëí~íìë=èìçK==cççÇ=áåÑä~íáçå
Ü~ë=ãçêÉ=íç=Çç=ïáíÜ=~=ÖäçÄ~ä=êÉéêáÅáåÖ=çÑ=êÉëçìêÅÉë
J=ëÉÉ=éêÉîáçìë=ÅçããÉåí~êó=çå=çìê=~ÖêáÅìäíìê~ä
íÜÉãÉK==qç=Ç~ãéÉå=Ççïå=~ëëÉí=ëéÉÅìä~íáçåI=íÜÉ
`ÜáåÉëÉ=~ìíÜçêáíáÉë=Ü~îÉ=~äëç=ÄÉÉå=éêç~ÅíáîÉäó
áåíêçÇìÅáåÖ=ëÉäÉÅíáîÉ=ãÉ~ëìêÉëK==^ë=ïÉ=åçíÉÇ=ä~ëí
èì~êíÉêI=íÜÉ=q~áï~åÉëÉ=íêáÉÇ=îáêíì~ääó=ÉîÉêóíÜáåÖ=íç
Åçåíêçä=~ëëÉí=éêáÅÉë=éçëí=íÜÉáê=ÅìêêÉåÅó=Ñäç~í=Äìí
íÜÉ=éêÉëëìêÉ=ï~ë=áåÉñçê~Ääó=ìéï~êÇëK==^å
áãéçêí~åí=ãÉ~ëìêÉ=íç=ï~íÅÜ=áë=íÜÉ=ê~íÉ=çÑ=ÅÜ~åÖÉ
çÑ=ìêÄ~åáë~íáçå=áå=`Üáå~W==íÜáë=ïçìäÇ=ÑçêÉï~êå=çÑ
~åó=íáÖÜíÉåáåÖ=áå=ä~Äçìê=ëìééäó=~åÇ=éçíÉåíá~ä
ï~ÖÉ=áåÑä~íáçåK==cçê=íÜÉ=ãçãÉåí=íÜçìÖÜI=~ää=íÜÉ
áåÇáÅ~íçêë=éçáåí=íç=íÜÉ=ÖêçïáåÖ=áåíÉåëáíó=çÑ
ëéÉÅìä~íáçå=áå=`Üáå~=~åÇ=áåÅêÉ~ëáåÖäóI=áå
åÉáÖÜÄçìêáåÖ=ÅçìåíêáÉë=~åÇ=ÑìêíÜÉê=~Äêç~ÇK

CONCLUSION

qÜáë=éÉêáçÇ=áë=ëçãÉïÜ~í=êÉãáåáëÅÉåí=çÑ=íÜÉ=íÉÅÜ
ÄìÄÄäÉ=ïÜÉêÉ=áå=íÜÉ=ä~ííÉê=Ç~óë=ïÉ=Öê~Çì~ääó
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ëÜáÑíÉÇ=~ï~ó=Ñêçã=íêÉåÇó=~êÉ~ë=íç=ÑáåÇ=êÉÑìÖÉ=áå
åçåJíÉÅÜ=ÄçêáåÖÒ=Åçãé~åáÉëK==qçÇ~óI=íÜÉêÉ=áë=åçí
~ë=ïáÇÉ=~=î~äì~íáçå=Ö~é=ÄÉíïÉÉå=Üçí=~åÇ=ÅçäÇK
qÜÉ=~êÉ~ë=çÑ=êÉä~íáîÉ=ë~ÑÉíó=~êÉ=íÜÉ=åçåJäÉîÉêÉÇI
åçåJêÉëçìêÅÉI=ä~êÖÉ=Å~éáí~äáë~íáçå=ÖäçÄ~ä
Åçãé~åáÉë=ïÜáÅÜ=Çáëéä~ó=ãçÇÉëí=çéÉê~íáçå~ä
äÉîÉê~ÖÉK==j~åó=Ü~îÉ=êÉÅçêÇë=çÑ=óÉ~êë=çÑ
ìåáåíÉêêìéíÉÇ=ÖêçïíÜ=~åÇ=óÉí=Ü~îÉ=ÄÉÉå=é~êíäó
çîÉêäççâÉÇ=Äó=áåîÉëíçêë=~ë=íÜÉó=ÑçÅìëÉÇ=çå=ÄìóJ
çìí=Å~åÇáÇ~íÉë=çê=ëáãéäó=ÄÉäáÉîÉ=íÜÉ=ÅçããçÇáíó
Äççã=áë=íçç=ÅçãéÉääáåÖ=íç=ÄÉ=Çáëíê~ÅíÉÇ=ïáíÜ=çíÜÉê
åçíáçåëK==qÜ~í=áë=åçí=íç=ë~ó=ïÉ=Å~ååçí=ÑáåÇ=~=ä~êÖÉ
åìãÄÉê=çÑ=áåíÉêÉëíáåÖ=áåîÉëíãÉåíë=áå=^ëá~=ïÜáÅÜ
çå=~ÅÅçìåí=çÑ=íÜÉáê=éÉêÅÉáîÉÇ=éÉêáéÜÉê~ä
é~êíáÅáé~íáçå=~êÉ=ëíáää=ãçÇÉëíäó=î~äìÉÇK==tÉ=~êÉ
íÜÉêÉÑçêÉ=ã~å~ÖáåÖ=~=Ä~êÄÉää=ëíê~íÉÖóK==qÜáë=Å~å
ÄÉ=ÅÜ~ê~ÅíÉêáëÉÇ=~ë=é~êíáÅáé~íáåÖ=~í=íÜÉ=ã~êÖáå=çÑ
íÜÉ=~ëëÉí=ÄìÄÄäÉ=ÅÉåíêÉÇ=áå=^ëá~=~åÇ=çÑÑëÉííáåÖ=íÜáë
ïáíÜ=~=ä~êÖÉ=ÜÉäéáåÖ=çÑ=èì~äáíó=ÖäçÄ~ääó=Ççãáå~åí
éä~óÉêë=ïÜáÅÜ=~êÉ=íê~ÇáåÖ=~í=ÄÉäçï=íêÉåÇ
î~äì~íáçåëK==fÑ=ÖêçïíÜ=ÅçåíáåìÉë=íç=ÄÉ=ëíêçåÖ=ïÉ
ïáää=Éåàçó=íÜÉ=ëäáé=ëíêÉ~ã=~åÇ=áÑ=áí=íìêåë=çìí=íç=ÄÉ
ïÉ~âÉêI=ïÉ=ëÜçìäÇ=~îçáÇ=íÜÉ=å~ëíó=ëìêéêáëÉëK

mçëí=èì~êíÉêJÉåÇ=ïÉ=êÉÇìÅÉÇ=çìê=ëÜçêí=éçëáíáçåë
íç=OMB=Äìí=Çç=åçí=ïáëÜ=íç=ÄÉ=íçç=ÉñéçëÉÇ=íç=íÜÉ
ÅìêêÉåÅáÉë=çÑ=íÜçëÉ=å~íáçåë=ÇÉéÉåÇÉåí=çå=çíÜÉêëÛ
ä~êÖÉëëÉK

tÉ=ÄÉäáÉîÉ=çìê=äçåÖ=Çìê~íáçå=íÜÉãÉë=ëìÅÜ=~ë=Ç~í~
ãçÄáäáíóI=áåÑê~ëíêìÅíìê~ä=ÇÉÑáÅáÉåÅóI=íÜÉ=éìäé=~åÇ
~ÖêáÅìäíìêÉ=ÅçããçÇáíó=ÅóÅäÉ=ÉíÅI=~êÉ=ïÉää=çå=íê~ÅâK
qÜ~í=ãçëí=çÑ=íÜÉëÉ=Åçãé~åáÉë=Ü~îÉ=îáêíì~ääó=åç
ÇÉÄí=áë=~å=áãéçêí~åí=ÅçåëáÇÉê~íáçå=~ë=áë=çìê=îÉêó
äáãáíÉÇ=ÉñéçëìêÉ=íç=Ñáå~åÅá~ä=Åçãé~åáÉë=~åÇ=íÜÉ
tÉëíÉêå=ÅçåëìãÉêK==tÜáäÉ=g~é~å=áë=åçï=éÉêÅÉáîÉÇ
~ë=~=êÉäáÅ=çÑ=~å=É~êäáÉê=áåÇìëíêá~ä=~ÖÉI=çìê=ÉñéçëìêÉ
íÜÉêÉ=Ü~ë=ã~åó=Åçãé~åáÉë=íÜ~í=~êÉ=é~êíáÅáé~íáåÖ=áå
íÜÉ=ÅìêêÉåí=Äççã=çÑ=ïçêäÇ=ÖêçïíÜ=Äìí=ïáíÜçìí=íÜÉ
Ñáå~åÅá~ä=êáëâK==jçêÉçîÉêI=äáâÉ=çíÜÉê=ä~êÖÉ
Å~éáí~äáë~íáçå=Åçãé~åáÉë=íÜÉó=ã~ó=~ííê~Åí=íÜÉ
áåíÉêÉëí=çÑ=pçîÉêÉáÖå=ÑìåÇë=ïÜç=~êÉ=åçï=äççâáåÖ
íç=áåîÉëí=áå=êÉ~ä=~ëëÉíëI=~ë=çééçëÉÇ=íç=åçãáå~ä
Åä~áãë=áÉK=ÄçåÇë=~åÇ=ÄáääëK

^ë=ïÉ=êìÉ=çìê=É~êäáÉê=Å~ìíáçåI=ïÉ=Å~ååçí=Ñçê=íÜÉ
ãçãÉåí=áÇÉåíáÑó=Ñ~Åíçêë=íÜ~í=ïáää=ÇáëäçÇÖÉ=íÜÉ
ÇêáîÉêë=ÄÉÜáåÇ=íÜÉ=ÅìêêÉåí=ìéï~êÇ=íêÉåÇ=áå=ãçëí
Éèìáíó=ã~êâÉíëK==tÉ=Ü~îÉ=~ÅÅçêÇáåÖäó=~ÇàìëíÉÇ=íç
~=ãçêÉ=çéíáãáëíáÅ=áåîÉëíãÉåí=ëí~åÅÉK
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PORTFOLIO POSITION 

pçãÉ=çÑ=íÜÉ=íÜÉãÉëLä~êÖÉ=éçëáíáçåë=Åçåí~áåÉÇ=áå=íÜÉ=ÅìêêÉåí=éçêíÑçäáç
áåÅäìÇÉW=

J===NQB=mìäé=~åÇ=m~éÉêI=âÉó=åÉÖäÉÅíÉÇ=é~êí=çÑ=íÜÉ=ÅçããçÇáíáÉë===
ÅçãéäÉñ=EfåíÉêå~íáçå~ä=m~éÉêFK=

J===NPB=qÉÅÜåçäçÖóI=eÉ~äíÜ=`~êÉ=~åÇ=çíÜÉê=çåÅÉ=éêçìÇ=ÖêçïíÜÒ=
ëíçÅâë=EbêáÅëëçåI=mÑáòÉêFK=

J===NOB=båÉêÖóI=^ÖêáÅìäíìêÉ=~åÇ=dêÉÉåÒ=qÉÅÜåçäçÖó=Eoçó~ä=aìíÅÜ=
pÜÉääFI=~=äçåÖ=Çìê~íáçå=íÜÉãÉK=

J===NMB=g~é~åÉëÉ=ÇçãÉëíáÅ=EÅçåëíêìÅíáçå=Åçãé~åáÉëI=Ä~åâëI====
íê~åëéçêíFX=~ÑíÉê=~=NQ=óÉ~ê=ÄÉ~ê=ã~êâÉíI=íÜÉ=g~é~åÉëÉ=éêçéÉêíó=
ã~êâÉí=áë=ëÜçïáåÖ=ëçãÉ=ëáÖåë=çÑ=äáÑÉK=

J===NNB=^ëá~=ÉñJg~é~åL`Üáå~I=ä~êÖÉëí=ÉñéçëìêÉ=qÜ~áä~åÇX=âÉó=åÉÖäÉÅíÉÇ
^ëá~å=ã~êâÉí=E_~åÖâçâ=_~åâFK=

J===VB=däçÄ~ä=áåÑê~ëíêìÅíìêÉ=Å~éÉñ=êÉä~íÉÇ=E_çãÄ~êÇáÉêI=vçâçÖ~ï~F=Ó=
ÅçãÄáå~íáçå=çÑ=íÜÉ=_of`ëG=ÉãÉêÖáåÖ=áåÑê~ëíêìÅíìêÉ=êÉèìáêÉãÉåíë=
~åÇ=íÜÉ=åÉÉÇ=íç=êÉåÉïÒ=âÉó=é~êíë=çÑ=tÉëíÉêå=ëçÅá~ä=áåÑê~ëíêìÅíìêÉK=

J===VB=eçåÖ=hçåÖ=`ÜáåÉëÉ=äáëíáåÖëI=äáâÉäó=íç=ÄÉ=êÉJê~íÉÇ=~ë=`ÜáåÉëÉ=
ÇçãÉëíáÅ=äáèìáÇáíó=çîÉêÑäçïëK=

J===TB=bìêçéÉ~å=~ÇîÉêíáëáåÖ=ëéÉåÇ=êÉÅçîÉêó=~åÇ=çíÜÉê=ÇçãÉëíáÅ=
ÉñéçëìêÉë=EmìÄäáÅáëI=qs=`çãé~åáÉëFK=

J===RB=dçäÇI=~=ä~ÖÖ~êÇ=ãÉí~äI=áåÑä~íáçå=~åÇ=rp=Ççää~ê=ÜÉÇÖÉ=E_~êêáÅâ=
dçäÇFK=

DISPOSITION OF ASSETS

REGION SEP 2007 JUN 2007

NORTH AMERICA 28% 32%

ASIA AND OTHER 26% 22%

JAPAN 19% 21%

EUROPE 13% 13%

AUSTRALIA 4% 2%
CASH 10% 10%

Source: Platinum and MSCI

VALUE OF $10,000 INVESTED SINCE INCEPTION
31 JANUARY 2005 TO 30 SEPTEMBER 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 40.

$8,000

$10,000

$12,000

$14,000

$16,000

$18,000

2005 2006 2007

Platinum Unhedged Fund

MSCI All Country World Index
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COMMENTARY

mìäéI=é~éÉê=E~åÇ=Åçåí~áåÉê=Äç~êÇF=ÅçåíáåìÉ=íç=ÄÉ
çåÉ=çÑ=íÜÉ=ÑÉï=ÅçããçÇáíó=~êÉ~ë=ïÜÉêÉ=íÜÉ=_of`p
áåë~íá~ÄäÉ=ÇÉã~åÇ=áë=óÉí=íç=ëÜçï=ìé=áå=~åó=ã~àçê
áãéêçîÉãÉåí=áå=ÅçããçÇáíó=éêáÅáåÖ=çê=éêçÇìÅÉê
éêçÑáíëK==hÉêê=ïêçíÉ=áå=ÇÉí~áä=êÉÖ~êÇáåÖ=íÜáë
áåîÉëíãÉåí=áå=íÜÉ=pÉéíÉãÄÉê=OMMS=mä~íáåìã
fåíÉêå~íáçå~ä=cìåÇ=èì~êíÉêäó=êÉéçêí=~åÇ=åçíÉÇ=íÜÉ
ÅóÅäáÅ~ä=ÉÅçåçãáÅ=êáëâ=ÉãÄÉÇÇÉÇ=áå=íÜÉ=éçëáíáçåK
råÑçêíìå~íÉäóI=íÜáë=ÅçåÅÉêå=Ü~ë=åçï=ÄÉÉå=êÉ~äáëÉÇ
~ë=íÜÉ=ëÉÅíçê=ìåÇÉêéÉêÑçêãÉÇ=ÇìêáåÖ=íÜÉ=êÉÅÉåí
Äçìí=çÑ=ã~êâÉí=îçä~íáäáíó=EéÉêÅÉáîÉÇ=ëÉåëáíáîáíó=íç=~
tÉëíÉêå=ïçêäÇ=ÉÅçåçãáÅ=ëäçïJÇçïåFK==få=ëí~êâ
Åçåíê~ëíI=éêçîÉå=`Üáå~=éä~óë=ëìÅÜ=~ë=íÜÉ=ãÉí~äë
ëíçÅâë=ÉÖK=_em=_áääáíçåI=Ü~îÉ=êÉÄçìåÇÉÇ=íç=åÉï
ÜáÖÜëK==tÜÉå=~=éçëáíáçå=áë=åçí=ïçêâáåÖI=áí=é~óë=íç
êÉÑäÉÅíI=ïÜáÅÜ=ëçãÉíáãÉë=ãÉ~åë=~ÅÅÉéíáåÖ=íÜ~í=íÜÉ
ã~êâÉí=áë=êáÖÜí=~åÇ=ÅìííáåÖX=çíÜÉê=íáãÉëI=çåÉ=áë
ÄÉííÉê=ëÉêîÉÇ=Äó=áÖåçêáåÖ=íÜÉ=ÅìêêÉåí=ÅçåëÉåëìë
~åÇ=êÉã~áåáåÖ=ÅçããáííÉÇK==få=íÜÉ=Å~ëÉ=çÑ=éìäé=~åÇ
é~éÉêI=ïÉ=Ü~îÉ=ÇÉÅáÇÉÇ=çå=íÜÉ=ä~ííÉê=ÅçìêëÉ=çÑ
~ÅíáçåK==dáîÉå=íÜÉ=ëáòÉ=çÑ=íÜÉ=éçëáíáçå=~åÇ=íÜÉ
ìåÇÉêéÉêÑçêã~åÅÉI=áíÛë=ïçêíÜ=ìéÇ~íáåÖ=ëçãÉ=çÑ=íÜÉ
ê~íáçå~äÉ=ÄÉÜáåÇ=íÜÉ=áåîÉëíãÉåíK

_ó=ï~ó=çÑ=Ä~ÅâÖêçìåÇI=çîÉê=íÜÉ=é~ëí=íÉå=óÉ~êë
ÖäçÄ~ä=é~éÉê=~åÇ=Åçåí~áåÉêÄç~êÇ=ÇÉã~åÇ=Ü~ë
Öêçïå=~í=~êçìåÇ=PB=é~K==qÜÉ=ã~àçê=Öê~ÇÉë=~êÉ
åÉïëéêáåíI=Åçåí~áåÉêÄç~êÇI=íáëëìÉ=~åÇ
ïêáíáåÖLéêáåíáåÖ=é~éÉêëK==qÜÉ=Ñáêëí=íÜêÉÉ=Öê~ÇÉë=Å~å
~ää=áåÅäìÇÉ=~=ä~êÖÉ=ÅçãéçåÉåí=çÑ=êÉÅçîÉêÉÇ=é~éÉê
EêÉÅóÅäáåÖF=~ë=ÑáÄêÉ=áåéìíI=ïÜÉêÉ~ë=ïêáíáåÖ=~åÇ
éêáåíáåÖ=é~éÉêë=~êÉ=ÇÉéÉåÇÉåí=çå=ïççÇ=éìäé=EÑçê
ïÜáíÉåÉëëI=íÜÉ=äáÖåáå=åÉÉÇë=íç=ÄÉ=êÉãçîÉÇ=Äó=~
ÅÜÉãáÅ~ä=ÄäÉ~ÅÜáåÖ=éêçÅÉëëFK==`ìêêÉåí=~ååì~ä
ïçêäÇ=é~éÉê=éêçÇìÅíáçå=çÑ=PTR=ãáääáçå=íçååÉë
ÅçåëìãÉë=~ééêçñáã~íÉäó=NUM=ãáääáçå=íçååÉë=çÑ
ïççÇ=Ä~ëÉÇ=éìäéI=NQM=ãáääáçå=íçååÉë=çÑ=êÉÅçîÉêÉÇ
ÑáÄêÉ=~åÇ=RR=ãáääáçå=íçååÉë=çÑ=åçåJïççÇ
éìäéLÅÜÉãáÅ~ä=~åÇ=ÑáääÉêëK==tççÇ=éìäé=Å~é~Åáíó=Ü~ë
Öêçïå=çîÉê=íÜÉ=é~ëí=íÉå=óÉ~êë=~í=~=îÉêó=äçï=NKRB
é~=~ë=áåÅêÉ~ëÉë=áå=êÉÅóÅäáåÖ=êÉÅçîÉêó=ê~íÉëI=ä~êÖÉäó
íÜÉ=ÅçääÉÅíáçå=çÑ=çäÇ=Åçåí~áåÉêÄç~êÇ=El``F=Ñêçã
ëìéÉêã~êâÉíë=~åÇ=çäÇ=åÉïëé~éÉêë=ElkmF=Ñêçã
ÜçìëÉÜçäÇë=ÖêÉï=~í=~êçìåÇ=PKRB=é~I=íç=ëìééçêí
íçí~ä=é~éÉê=ÇÉã~åÇ=ÖêçïíÜ=çÑ=PB=é~K
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PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=êÉíìêåÉÇ=RKQB
îÉêëìë=QKSB=Ñçê=íÜÉ=jp`f=^ää=`çìåíêáÉë=tçêäÇ
fåÇÉñ=E^AFK==lîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ=cìåÇ
ìåÇÉêéÉêÑçêãÉÇ=íÜÉ=ÄÉåÅÜã~êâ=Äó=OKTBK==qÜÉ
íÜêÉÉ=~êÉ~ë=íÜ~í=ÅçåíêáÄìíÉÇ=íç=íÜÉ
ìåÇÉêéÉêÑçêã~åÅÉ=ïÉêÉ=çìê=ä~êÖÉ=éìäé=~åÇ=é~éÉê
ÄÉíI=bìêçéÉ~å=çäÇ=ãÉÇá~=~åÇ=g~é~åÉëÉ=ÇçãÉëíáÅ
ëíçÅâëK==lìê=ïáååÉêë=ïÉêÉ=ä~êÖÉäó=ÅçåÑáåÉÇ=íç=íÜÉ
çåï~êÇ=ã~êÅÜ=çÑ=çìê=eçåÖ=hçåÖ=ëíçÅâë=~åÇ=~
ÄçìåÅÉ=áå=íÜÉ=ÖçäÇ=ëíçÅâë=EëÉÉå=~ë=éêçíÉÅíáçå
~Ö~áåëí=~=Ñ~ääáåÖ=rp=Ççää~êFK

tÉ=Ü~îÉ=ã~áåí~áåÉÇ=çìê=ÉñéçëìêÉ=íç=éìäé=~åÇ
é~éÉê=~í=NQB=Äó=~ÇÇáåÖ=íç=çìê=éçëáíáçåë=~í=äçïÉê
éêáÅÉëK==^ë=íÜÉ=g~é~åÉëÉ=ÇçãÉëíáÅ=êÉÅçîÉêó
ÅçåíáåìÉë=íç=éêçîÉ=áääìëáîÉI=çìê=ÉñéçëìêÉ=íç=íÜáë
~êÉ~=Ü~ë=ÅçåíáåìÉÇ=íç=ÇáäìíÉ=Ñêçã=NPB=íç=NMB
çîÉê=íÜÉ=èì~êíÉêI=~åÇ=íçí~ä=ÉñéçëìêÉ=íç=g~é~å=ÑÉää
Ñêçã=ONB=íç=NVBK==^ë=gáã=páãéëçå=Ü~ë=ÇÉí~áäÉÇ=áå
íÜÉ=mä~íáåìã=g~é~å=cìåÇ=èì~êíÉêäó=êÉéçêí=Eé~ÖÉ
OPFI=ïÜÉå=äççâáåÖ=Ñçê=êÉ~ëçåë=Ñçê=ïÜó=ëíêçåÖ
Éñéçêí=éÉêÑçêã~åÅÉ=~åÇ=~=ëíêÉåÖíÜÉåáåÖ=éêçéÉêíó
ã~êâÉí=Ü~ë=klq=ÑäçïÉÇ=íÜêçìÖÜ=íç=ÇçãÉëíáÅ
Åçåëìãéíáçå=ÖêçïíÜI=~=ëÉîÉêÉ=Åçåíê~Åíáçå=áå
ÖçîÉêåãÉåí=ëéÉåÇáåÖ=ëÉÉãë=íç=ÄÉ=íÜÉ=ÅìäéêáíK==tÉ
Ü~îÉ=ã~êÖáå~ääó=áåÅêÉ~ëÉÇ=çìê=ÉñéçëìêÉ=íç=eçåÖ
hçåÖ=äáëíáåÖë=EÅçãÄáå~íáçå=çÑ=éÉêÑçêã~åÅÉ=~åÇ
ÄìáäÇáåÖ=ä~êÖÉê=éçëáíáçåë=áå=_~åâ=çÑ=`Üáå~=~åÇ
eÉåÇÉêëçå=i~åÇFK
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^ëá~=EÉñ=g~é~åF=áë=åçï=íÜÉ=ïçêäÇÛë=ä~êÖÉëí=é~éÉê
ÅçåëìãáåÖ=êÉÖáçåI=OUB=çÑ=íçí~ä=Eìé=Ñêçã=NPB=áå
NVVMFI=ïáíÜ=kçêíÜ=^ãÉêáÅ~=íÜÉ=åÉñí=ä~êÖÉëí=~í=OUB
EÇçïå=Ñêçã=PRB=áå=NVVMFK==lîÉê=íÜÉ=ä~ëí=ÑáîÉ
óÉ~êëI=`Üáå~=Ü~ë=~ÅÅçìåíÉÇ=Ñçê=åÉ~êäó=RMB=çÑ=íÜÉ
ÖêçïíÜ=áå=ïçêäÇ=é~éÉê=~åÇ=Äç~êÇ=Å~é~ÅáíóK==^äãçëí
~ää=íÜÉ=Å~é~Åáíó=`Üáå~=Ü~ë=~ÇÇÉÇ=áë=êÉÅóÅäÉÇ=ÑáÄêÉJ
Ä~ëÉÇX=`Üáå~=Ü~ë=Ä~êÉäó=áåîÉëíÉÇ=áå=ïççÇ=éìäé
Å~é~Åáíó=~ë=áí=ÇçÉë=åçí=Ü~îÉ=ãìÅÜ=çÑ=~=äçÅ~ä
ÑçêÉëíêó=áåÇìëíêóK==fåëíÉ~ÇI=`Üáå~=Ü~ë=íê~åëÑçêãÉÇ
áíëÉäÑ=áåíç=íÜÉ=ä~êÖÉëí=ÖäçÄ~ä=áãéçêíÉê=çÑ=êÉÅóÅäÉÇ
ÑáÄêÉ=El``=~åÇ=lkmF=~åÇ=ïççÇ=éìäéK==kçêíÜ
^ãÉêáÅ~=~åÇ=bìêçéÉ=~êÉ=íÜÉ=ã~àçê=ëçìêÅÉë=çÑ=íÜÉ
êÉÅóÅäÉÇ=ÑáÄêÉI=ïÜáäëí=ãçëí=çÑ=`Üáå~Ûë=Ü~êÇïççÇ
éìäé=êÉèìáêÉãÉåí=áë=ëçìêÅÉÇ=Ñêçã=fåÇçåÉëá~=~åÇ
i~í~ãX=ëçÑíïççÇ=éìäéë=~êÉ=Ü~êÇÉê=íç=ëçìêÅÉK

qÜÉ=ÅçåíáåìÉÇ=ìéï~êÇë=ÇêáÑí=çÑ=l``=~åÇ=lkm
éêáÅÉë=áå=íÜÉ=tÉëí=ëìÖÖÉëíë=íÜ~í=ïÉ=~êÉ
~ééêç~ÅÜáåÖ=íÜÉ=äáãáíë=çÑ=Åçëí=ÉÑÑÉÅíáîÉÒ=é~éÉê
êÉÅçîÉêóK==qç=éìí=íÜáë=áå=ÅçåíÉñíI=ÜáëíçêáÅ~ääó=rp
êÉÅóÅäÉÇ=ÑáÄêÉ=Åçåí~áåÉêÄç~êÇ=éä~åíë=Ü~îÉ=Ü~Ç=~
ëáÖåáÑáÅ~åí=Åçëí=~Çî~åí~ÖÉ=çîÉê=ëáãáä~ê=ïççÇ=éìäé
éä~åíëK==jçëí=çÑ=íÜáë=~Çî~åí~ÖÉ=ï~ë=äáåâÉÇ=íç=íÜÉ

ãìÅÜ=äçïÉê=Å~éáí~ä=ÅçëíëI=äçï=ÉåÉêÖó=éêáÅÉë=~åÇ
êÉ~Çáäó=~î~áä~ÄäÉI=ÅÜÉ~é=êÉÅóÅäÉÇ=ÑáÄêÉK==qÜáë=áë=åç
äçåÖÉê=íÜÉ=Å~ëÉK==få=Ñ~ÅíI=áå=ëçãÉ=êÉÖáçåëI=ïççÇ
éìäé=Åçåí~áåÉêÄç~êÇ=Å~å=åçï=ÄÉ=éêçÇìÅÉÇ=~í
äçïÉê=~ää=áå=Åçëí=íÜ~å=êÉÅóÅäÉÇ=Ä~ëÉÇ
Åçåí~áåÉêÄç~êÇK

táíÜ=`Üáå~=åçï=íÜÉ=ÇêáîáåÖ=ÑçêÅÉ=ÄÉÜáåÇ=ÖäçÄ~ä
êÉÅóÅäÉÇ=ÑáÄêÉ=éêáÅÉë=E~åÇ=áåÅêÉ~ëáåÖäó=ïççÇ=éìäé
éêáÅÉëFI=ïÉ=íÜáåâ=ïÉ=~êÉ=åçí=íÜ~í=Ñ~ê=Ñêçã=~å
áåÑäÉñáçå=éçáåíI=ïÜÉêÉ=äçåÖ=ëìÑÑÉêáåÖ=ïççÇ=éìäé
éêçÇìÅÉêë=ëí~êí=íç=ÄÉåÉÑáí=Ñêçã=ãìÅÜ=ÜáÖÜÉê
éêáÅÉëK==aìêáåÖ=íÜÉ=èì~êíÉê=~åçíÜÉê=íïç=ã~àçê
`~å~Çá~å=ïççÇ=éìäé=éêçÇìÅÉêë=ãçîÉÇ=ÅäçëÉê=íç
Ä~åâêìéíÅóI=ëíêìÖÖäáåÖ=íç=êÉã~áå=îá~ÄäÉ=áå=íÜÉ=Ñ~ÅÉ
çÑ=~=ëíêÉåÖíÜÉåáåÖ=`~å~Çá~å=Ççää~êK==tÜáäëí=ïÉ
ï~áí=Ñçê=íÜÉ=éìäé=~åÇ=é~éÉê=ëìéÉê=ÅóÅäÉÒ=íç
ÉãÉêÖÉI=çìê=ÄÉíë=êÉã~áå=ä~êÖÉäó=ÅçåÅÉåíê~íÉÇ=áå
ïÉää=Å~éáí~äáëÉÇI=äçï=Åçëí=éêçÇìÅÉêë=íÜ~í=ëÜçìäÇ
ÄÉåÉÑáí=Ñêçã=~åó=Å~é~Åáíó=êÉÇìÅíáçåK==tÉ=êÉã~áå
ÅçããáííÉÇ=íç=íÜÉ=éçëáíáçå=~åÇ=åçíÉ=íÜ~í=áí=ï~ë=åçí
íÜ~í=äçåÖ=~Öç=íÜ~í=íÜÉ=ÖäçÄ~ä=ëíÉÉä=áåÇìëíêó=ï~ë
~äëç=äáííÉêÉÇ=ïáíÜ=Ä~åâêìéíÅáÉëK

Regional Net Trade in Wood Pulp

Source:  RISI and Merrill Lynch
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Price of Wood Pulp and Recovered Paper

Regional Net Trade in Recovered Paper

Source:  RISI and Merrill Lynch

Source:  RISI and Merrill Lynch

0
100
200
300
400
500
600
700
800
900

1990 1992 1994 1996 1998 2000 2002 2004 2006

0
20
40
60
80
100
120
140
160
180
200

-15

-10

-5

0

5

10

15

20

1990 1992 1994 1996 1998 2000 2002 2004 2006

Mn tonnes China

Asia ex China

Other
Western Europe

North America

Old Container Board
($/Tonne) (RHS)

Northern-Bleach Softwood Kraft
($/tonne) (LHS)



12 mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORTmä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT

Andrew Clifford
Portfolio Manager

PLATINUM 
ASIA
FUND

PERFORMANCE

^ÑíÉê=ëíìãÄäáåÖ=ãáÇJèì~êíÉê=áå=êÉëéçåëÉ=íç=î~êáçìë=ÖäçÄ~ä=ÅçåÅÉêåë
~Äçìí=ÑáñÉÇ=áåíÉêÉëí=ã~êâÉíëI=^ëá~å=ëíçÅâë=íìêåÉÇ=~êçìåÇ=áå=~å
Éñíê~çêÇáå~êó=Ñ~ëÜáçå=áå=êÉëéçåëÉ=íç=ÖäçÄ~ä=ÅÉåíê~ä=Ä~åâë=áåàÉÅíáçåë=çÑ
äáèìáÇáíó=áåíç=Ä~åâáåÖ=ëóëíÉãë=~åÇ=íÜÉ=rp=cÉÇÉê~ä=oÉëÉêîÉë=áåíÉêÉëí
ê~íÉ=ÅìíK==iÉ~ÇáåÖ=íÜÉ=ï~ó=ï~ë=íÜÉ=eçåÖ=hçåÖ=ã~êâÉí=Eìé=ORBF
ïÜÉêÉ=ÇìÉ=íç=íÜÉ=eçåÖ=hçåÖ=açää~ê=éÉÖ=íç=íÜÉ=rp=Ççää~êI=íÜÉ=áãé~Åí
çÑ=íÜÉ=äáèìáÇáíó=áåàÉÅíáçåë=~åÇ=áåíÉêÉëí=ê~íÉ=Åìí=ïÉêÉ=ÑÉäí=áããÉÇá~íÉäóK
táíÜáå=íÜÉ=eçåÖ=hçåÖ=ã~êâÉí=áí=ï~ë=íÜÉ=`Üáå~=e=ëÜ~êÉ=Åçãé~åáÉë
íÜ~í=ÉñéÉêáÉåÅÉÇ=íÜÉ=ÖêÉ~íÉëí=ãçîÉë=Eìé=QOBFK==líÜÉê=ã~êâÉíë=çÑ=åçíÉ
ïÉêÉ=fåÇá~=Eìé=NSBF=~åÇ=hçêÉ~=Eìé=NOBFK==qÜÉ=ëíêçåÖ=^ìëíê~äá~å
Ççää~ê=êÉÇìÅÉÇ=êÉíìêåë=Ñçê=^ìëíê~äá~å=áåîÉëíçêë=Äó=QKPB=çîÉê=íÜÉ
éÉêáçÇK

DISPOSITION OF ASSETS

REGION SEP 2007 JUN 2007

CHINA (LISTED EX PRC) 27% 24%

HONG KONG 5% 7%

CHINA (LISTED PRC) 5% 4%

TAIWAN 5% 4%

GREATER CHINA TOTAL 42% 39%

INDIA 13% 14%

KOREA 12% 15%

THAILAND 8% 9%

MALAYSIA 6% 6%

INDONESIA 3% 3%

SINGAPORE 2% 2%

CASH 14% 12%

SHORTS 11% 8%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
3 MARCH 2003 TO 30 SEPTEMBER 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 40.

Platinum Asia Fund

MSCI All Country Asia ex Japan Index
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PERFORMANCE (compound pa, to 30 September 2007)

QUARTER 1 YR 2 YRS 3 YRS SINCE INCEPTION

PLATINUM ASIA FUND 6% 32% 27%     34% 34%

MSCI AC ASIA EX JAPAN 14%          36% 31%     28%               25%

Source: Platinum and Factset.  Refer to Note 1, page 40.
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qÜÉ=ìåÇÉêéÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇ=ÇìêáåÖ=íÜÉ
èì~êíÉê=Å~å=ÄÉ=~äãçëí=ÉåíáêÉäó=~ííêáÄìíÉÇ=íç=íÜÉ
Å~ìíáçìë=éçëáíáçåáåÖ=çÑ=íÜÉ=éçêíÑçäáç=íÜêçìÖÜ=ëÜçêí
áåÇÉñ=éçëáíáçåë=áå=`Üáå~=e=ëÜ~êÉëI=fåÇá~I=~åÇ
hçêÉ~K==lìê=ÅçåÅÉêåë=íÜ~í=Çáëêìéíáçåë=íç=ÑáñÉÇ
áåíÉêÉëí=ã~êâÉíë=~åÇ=éçíÉåíá~ääó=äçïÉê=rp=ÖêçïíÜ
E~åÇ=íÜìë=Éñéçêíë=Ñçê=íÜÉ=êÉÖáçåF=ïçìäÇ=áãé~Åí
ã~êâÉíë=åÉÖ~íáîÉäó=ïÉêÉ=áå=ÜáåÇëáÖÜí=ÅäÉ~êäó
ãáëéä~ÅÉÇK==^ÇÇáíáçå~ääóI=íÜÉ=cìåÇë=Ü~Ç=çåäó=~
ëã~ää=ÉñéçëìêÉ=íç=íÜÉ=ëíêçåÖ=^ìëíê~äá~å=Ççää~ê
ÇìêáåÖ=íÜÉ=èì~êíÉêK==líÜÉêïáëÉI=ã~åó=çÑ=íÜÉ
éçêíÑçäáçÛë=ÜçäÇáåÖë=éÉêÑçêãÉÇ=ëíêçåÖäóI=äÉÇ=Äó
`Üáå~=b~ëíÉêå=E~áêäáåÉI=ìé=çîÉê=NMMBFI=~ÑíÉê
páåÖ~éçêÉ=^áêäáåÉë=~ÅèìáêÉÇ=~=ëí~âÉ=áå=íÜÉ
Åçãé~åóK==líÜÉê=ëíêçåÖ=éÉêÑçêãÉêë=áåÅäìÇÉÇ
oÉäá~åÅÉ=båÉêÖó=EfåÇá~å=éçïÉê=ìíáäáíóI=ìé=VSBF
pÜ~åÖÜ~á=cçêíÉ=Emo`=éêçéÉêíó=ÇÉîÉäçéÉêI=ìé=QMBF
~åÇ=dçãÉ=bäÉÅíêáÅ~ä=E~ééäá~åÅÉ=êÉí~áäÉêI=ìé=OTBFK

CHANGES TO THE PORTFOLIO

^=åìãÄÉê=çÑ=åÉï=ÜçäÇáåÖë=ïÉêÉ=áåíêçÇìÅÉÇ=íç=íÜÉ
éçêíÑçäáç=ÇìêáåÖ=íÜÉ=èì~êíÉêK==páåçé~Å=áë=~
q~áï~åÉëÉ=Ä~åâ=íÜ~í=íÜêçìÖÜ=~å=~Åèìáëáíáçå=çÑ=~
ÅçãéÉíáíçê=ïáíÜ=~=ëíêçåÖ=Äê~åÅÜ=åÉíïçêâ=áå
q~áéÉáI=Ü~ë=~=ÖççÇ=çééçêíìåáíó=íç=ÇÉîÉäçé=áíë
ïÉ~äíÜ=ã~å~ÖÉãÉåí=ÄìëáåÉëëI=~åÇ=íÜáë=ÅçìäÇ=ïÉää
íê~åëÑçêã=íÜÉ=éêçÑáí~Äáäáíó=çÑ=íÜÉ=Åçãé~åóK==få
~ÇÇáíáçåI=áí=Ü~ë=~=ëíêçåÖ=pjb=ÅäáÉåí=Ä~ëÉ=ïÜçëÉ
`Üáå~=çéÉê~íáçåë=áí=Ü~ë=ÄÉÉå=ìå~ÄäÉ=íç=ëÉêîáÅÉK
qÜÉ=áåÉîáí~ÄäÉI=Äìí=äçåÖ=~ï~áíÉÇI=Ñçêã~äáë~íáçå=çÑ
Åêçëë=ëíê~áíë=êÉä~íáçåë=ïáíÜ=`Üáå~=êÉéêÉëÉåíë=~
ã~àçê=çééçêíìåáíó=Ñçê=ã~åó=çÑ=íÜÉ=q~áï~åÉëÉ
Ä~åâëK==táíÜ=~å=ÉäÉÅíáçå=ÇìÉ=åÉñí=g~åì~êóI=~=åÉï
ÖçîÉêåãÉåí=ïçìäÇ=ìåÇçìÄíÉÇäó=êÉëìäí=áå=~å
áãéêçîÉÇ=êÉä~íáçåëÜáé=ÄÉíïÉÉå=q~áï~å=~åÇ=`Üáå~K
líÜÉê=~ÇÇáíáçåë=íç=íÜÉ=éçêíÑçäáç=áåÅäìÇÉ=_~åâ=çÑ
`Üáå~I=çåÉ=çÑ=íÜÉ=ÄáÖ=Ñçìê=Ä~åâë=áå=`Üáå~X=c~ê
b~ëíçåÉI=~=q~áï~åÉëÉ=ãçÄáäÉ=éÜçåÉ=çéÉê~íçêX=~åÇ
içííÉ=pÜçééáåÖI=~=ã~àçê=hçêÉ~å=êÉí~áäÉêK

mçëáíáçåë=áå=mf``=E`ÜáåÉëÉ=fåëìêÉêFI=_~áÇì
E`ÜáåÉëÉ=áåíÉêåÉí=ëÉ~êÅÜFI=p~ãëìåÖ=`çêé=EhçêÉ~å
ÜçäÇáåÖ=Åçãé~åóFI=~åÇ=kqm`=EfåÇá~å=éçïÉê
éêçÇìÅÉêF=ïÉêÉ=ëçäÇ=ÇìêáåÖ=íÜÉ=èì~êíÉêI=~ÑíÉê=É~ÅÜ
çÑ=íÜÉëÉ=ëíçÅâë=ëáÖåáÑáÅ~åíäó=ÉñÅÉÉÇÉÇ=çìê=í~êÖÉí

éêáÅÉëK==e~îáåÖ=áåÅêÉ~ëÉÇ=íÜÉ=ëÜçêí=áåÇÉñ=éçëáíáçåë
É~êäó=áå=íÜÉ=èì~êíÉê=íÜÉëÉ=ïÉêÉ=ëìÄëÉèìÉåíäó
êÉÇìÅÉÇ=ïáíÜ=~ää=`Üáå~=e=ëÜ~êÉ=áåÇÉñ=éçëáíáçåë
ÅäçëÉÇK==oÉã~áåáåÖ=ëÜçêíë=~êÉ=çå=íÜÉ=fåÇá~å
káÑíóÒ=áåÇÉñ=~åÇ=íÜÉ=hçêÉ~å=ã~êâÉíK

COMMENTARY

^ëá~å=ã~êâÉíëI=~ÑíÉê=ëÉääáåÖ=çÑÑ=ãáÇJèì~êíÉê=ÇìÉ=íç
ÖäçÄ~ä=ÅçåÅÉêåë=~Äçìí=äçëëÉë=áå=ãçêíÖ~ÖÉë=~åÇ
íáÖÜíÉåáåÖ=çÑ=äáèìáÇáíó=áå=áåíÉêÄ~åâ=ãçåÉó
ã~êâÉíëI=êÉÄçìåÇÉÇ=áãéêÉëëáîÉäó=ïáíÜ=ã~àçê
êÉÖáçå~ä=ã~êâÉíë=í~âáåÖ=çìí=åÉï=ÜáÖÜëK==qÜÉ=ê~éáÇ
êÉÅçîÉêó=çÑ=íÜÉ=ã~êâÉíë=Å~å=éÉêÜ~éë=ÄÉ=ÄÉëí
Éñéä~áåÉÇ=Äó=íÜÉ=ëáÖåáÑáÅ~åí=áåàÉÅíáçåë=çÑ=ÑìåÇë
áåíç=ãçåÉó=ã~êâÉíë=Äó=íÜÉ=ïçêäÇÛë=ÅÉåíê~ä=Ä~åâë
ÑáåÇáåÖ=íÜÉáê=ï~ó=áåíç=íÜÉ=êÉÖáçåÛë=Éèìáíó=ã~êâÉíëK
^äíÜçìÖÜ=íÜÉ=íê~åëãáëëáçå=ãÉÅÜ~åáëã=Äó=ïÜáÅÜ
íÜáë=çÅÅìêë=áë=åçí=ïÉää=ìåÇÉêëíççÇ=E~í=äÉ~ëí=Äó=íÜáë
~å~äóëíF=áí=ïçìäÇ=~ééÉ~ê=íç=ÄÉ=íÜÉ=Å~ëÉ=íÜ~í=ïÜÉå
íÜÉêÉ=áë=ÉñÅÉëë=äáèìáÇáíó=áå=ãçåÉó=ã~êâÉíëI=áí=ïáää
ìäíáã~íÉäó=êÉëìäí=áå=áåÑä~íáåÖ=~ëëÉí=éêáÅÉëK==^ë
~äï~óëI=íÜÉ=áåÑä~íáçå=ïáää=ÄÉ=ãçëí=ÑÉäí=áå=íÜçëÉ
~ëëÉíë=íÜ~í=Ü~îÉ=íÜÉ=ëíêçåÖÉëí=ÑìåÇ~ãÉåí~äÒ=ëíçêó
~åÇ=ìåÇçìÄíÉÇäó=`Üáå~=íçÇ~ó=áë=~í=íÜÉ=íçé=çÑ=íÜáë
äáëíK

bñ~ÅÉêÄ~íáåÖ=íÜÉ=ëáíì~íáçå=áå=eçåÖ=hçåÖ=áë=íÜÉ
ÉñÅÜ~åÖÉ=ê~íÉ=ãÉÅÜ~åáëã=ïÜáÅÜ=éÉÖë=íÜÉ=eçåÖ
hçåÖ=Ççää~ê=íç=íÜÉ=rp=Ççää~ê=~åÇ=íÜìë=ãçåÉí~êó
ÅçåÇáíáçåë=áå=rp=Ççää~ê=ã~êâÉíë=~êÉ=Ñçê=íÜÉ=ã~áå
é~êí=ÇáêÉÅíäó=íê~åëÑÉêêÉÇ=íç=eçåÖ=hçåÖ=Ççää~ê
ã~êâÉíëK==qÜÉ=É~ëó=ãçåÉó=ÅçåÇáíáçåë=íÜ~í=Ü~îÉ
ÄÉÉå=ÅêÉ~íÉÇ=Äó=íÜÉ=ÅÉåíê~ä=Ä~åâë=ïÉêÉ=ÑìêíÜÉê
ÉåÜ~åÅÉÇ=Äó=íÜÉ=áåíÉêÉëí=ê~íÉ=Åìí=ã~ÇÉ=Äó=íÜÉ=rp
cÉÇÉê~ä=oÉëÉêîÉ=áå=ãáÇJpÉéíÉãÄÉêI=ïÜáÅÜ=~Ö~áå
áããÉÇá~íÉäó=áãé~Åíë=eçåÖ=hçåÖ=ê~íÉëK==qÜÉëÉ
ÖäçÄ~ä=ÇÉîÉäçéãÉåíë=Ü~îÉ=ÅçãÉ=~í=~=íáãÉ=ïÜÉå
`ÜáåÉëÉ=~ìíÜçêáíáÉëI=áå=~å=~ííÉãéí=íç=Ç~ãéÉå
áåÑä~íáçå~êó=éêÉëëìêÉë=áå=íÜÉáê=çïå=ã~êâÉíëI=Ü~îÉ
ÄÉÉå=éêçîáÇáåÖ=åÉï=ãÉ~åë=Ñçê=`ÜáåÉëÉ=ÇçãÉëíáÅ
áåîÉëíçêë=íç=áåîÉëí=áå=íÜÉ=eçåÖ=hçåÖ=ã~êâÉíK

få=~ÇÇáíáçå=íç=íÜÉ=naff=Eèì~äáÑóáåÖ=ÇçãÉëíáÅ
áåëíáíìíáçå~ä=áåîÉëíçêF=éêçÖê~ã=íÜ~í=ï~ë=ÇáëÅìëëÉÇ
áå=íÜÉ=gìåÉ=èì~êíÉêäó=êÉéçêíI=~=ÑìêíÜÉê=éêçÖê~ã
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ï~ë=~ååçìåÅÉÇ=íÜ~í=ïáää=~ääçï=áåÇáîáÇì~ä
áåîÉëíçêë=íç=ÇáêÉÅíäó=áåîÉëí=áå=eçåÖ=hçåÖ=äáëíÉÇ
ëíçÅâëK==^äíÜçìÖÜ=íÜáë=ÅêÉ~íÉÇ=ãìÅÜ=ÇáëÅìëëáçåI
íÜÉ=êÉ~äáíó=çÑ=íÜÉ=naff=éêçÖê~ã=ÄÉÅ~ãÉ=ãìÅÜ
ãçêÉ=~éé~êÉåí=ÇìêáåÖ=íÜÉ=èì~êíÉê=ïÜÉå=íÜÉ=Ñáêëí
íïç=naff=ãìíì~ä=ÑìåÇë=ïÉêÉ=ä~ìåÅÜÉÇ=Äó=äçÅ~ä
ÑìåÇ=ã~å~ÖÉêëI=ê~áëáåÖ=rpASKR=Äáääáçå=~åÇ=rpAU
Äáääáçå=êÉëéÉÅíáîÉäóK==få=É~ÅÜ=Å~ëÉ=íÜÉ=ÑìåÇë=ïÉêÉ
ê~áëÉÇ=çå=íÜÉ=Ç~ó=çÑ=çéÉåáåÖK==^äíÜçìÖÜ=íÜÉ
~ãçìåí=çÑ=ÑìåÇë=íÜ~í=Å~å=ÄÉ=áåîÉëíÉÇ=áå=eçåÖ
hçåÖ=ïáää=ÄÉ=äáãáíÉÇ=Äó=èìçí~=EíÜÉ=~ãçìåí=çÑ
ïÜáÅÜ=áë=óÉí=ìåâåçïåFI=íÜÉ=ÉñéÉêáÉåÅÉ=çÑ=íÜÉ
áåáíá~ä=ÑìåÇ=ê~áëáåÖë=ëÜçï=åç=ä~Åâ=çÑ=~ééÉíáíÉ=Ñçê
çÑÑëÜçêÉ=~ëëÉíë=Äó=`ÜáåÉëÉ=áåîÉëíçêëK==qç=ÑìêíÜÉê
~ÇÇ=íç=íÜÉ=ÉñÅáíÉãÉåíI=íÜÉ=ÉåÇ=çÑ=pÉéíÉãÄÉê=ë~ï
íÜÉ=ä~ìåÅÜ=çÑ=íÜÉ=`ÜáåÉëÉ=fåîÉëíãÉåí=`çêéI=~
ÖçîÉêåãÉåí=Éåíáíó=íÜ~í=ïáää=áåîÉëí=áåáíá~ääó=ìé=íç
rpAOMM=Äáääáçå=çÑ=`Üáå~Ûë=ÑçêÉáÖå=ÉñÅÜ~åÖÉ
êÉëÉêîÉë=áå=çÑÑëÜçêÉ=ã~êâÉíëK

pç=Üçï=ÇçÉë=íÜáë=ï~îÉ=çÑ=äáèìáÇáíó=éä~ó=çìí=Ñçê
êÉÖáçå~ä=ã~êâÉíë\==^=ëáãáä~ê=ëáíì~íáçå=çÅÅìêêÉÇ=áå
ä~íÉ=NVVV=~ë=íÜÉ=ÅÉåíê~ä=Ä~åâë=~ÇÇÉÇ=äáèìáÇáíó=íç
íÜÉ=ãçåÉó=ã~êâÉíë=~ÜÉ~Ç=çÑ=vOhÒ=áå=éêÉé~ê~íáçå
Ñçê=~åó=éêçÄäÉãë=íÜ~í=ãáÖÜí=çÅÅìê=áÑ=ÅçãéìíÉê
ëóëíÉãë=ÅçìäÇåÛí=Ü~åÇäÉ=Ç~íÉë=çÑ=íÜÉ=åÉï
ãáääÉååáìãK==qÜáë=ãçåÉó=ÑçìåÇ=áíë=ï~ó=íç=íÜÉ=ÄÉëí
ëíçêó=çÑ=íÜÉ=Ç~ó=ïÜáÅÜ=ï~ë=íÉÅÜåçäçÖó=ëíçÅâëI
ïÜçëÉ=ìéï~êÇ=ãçîÉ=~ÅÅÉäÉê~íÉÇ=áå=íÜÉ=ä~ëí
ãçåíÜë=çÑ=NVVVI=ÉîÉåíì~ääó=éÉ~âáåÖ=áå=^éêáä=íÜÉ

ÑçääçïáåÖ=óÉ~êK==bîÉåíì~ääó=~=ëÉêáÉë=çÑ=áåíÉêÉëí=ê~íÉ
êáëÉëI=íÜêçìÖÜ=íÜÉ=ÅçìêëÉ=çÑ=OMMMI=ÄêçìÖÜí=íÜÉ=Äìää
ã~êâÉí=íç=~å=ÉåÇK

cçê=íÜÉ=ãçãÉåí=íÜÉ=ãçîÉ=íç=Åìí=áåíÉêÉëí=ê~íÉë=áå
íÜÉ=rp=ãÉ~åë=íÜ~í=íÜáë=áë=ìåäáâÉäó=íç=ÄÉ=~å
áããÉÇá~íÉ=éêçÄäÉã=Ñçê=íÜÉ=ÅìêêÉåí=Äìää=êìå=áå
`ÜáåÉëÉ=ëíçÅâëK==låÉ=éçëëáÄäÉ=ÜìêÇäÉ=íÜÉ=ã~êâÉí=áë
äáâÉäó=íç=Ñ~ÅÉ=áë=çåÖçáåÖ=íáÖÜíÉåáåÖ=çÑ=ãçåÉí~êó
éçäáÅó=áå=`Üáå~I=ïÜáÅÜ=íç=Ç~íÉ=Ü~ë=áåîçäîÉÇ
áåíÉêÉëí=ê~íÉ=ÜáâÉë=ENKTB=áåÅêÉ~ëÉ=áå=äÉåÇáåÖ=ê~íÉ
çîÉê=íÜÉ=ä~ëí=NU=ãçåíÜëF=~åÇ=áåÅêÉ~ëÉë=áå=êÉëÉêîÉ
êÉèìáêÉãÉåíë=Ñçê=Ä~åâë=EïÜáÅÜ=~ííÉãéí=íç=äáãáí
íÜÉáê=~Äáäáíó=íç=äÉåÇFK==qÜÉ=~Äáäáíó=íç=ê~áëÉ=áåíÉêÉëí
ê~íÉë=áë=åçï=äáãáíÉÇ=ÑìêíÜÉê=Äó=íÜÉ=Åìí=áå=rp
áåíÉêÉëí=ê~íÉëI=ìåäÉëë=íÜÉó=ïáëÜ=íç=~ääçï=~=Ñ~ëíÉê
~ééêÉÅá~íáçå=çÑ=íÜÉ=`ÜáåÉëÉ=óì~åK==få=Ñ~Åí=íÜÉ
ÇÉéêÉÅá~íáçå=çÑ=íÜÉ=rp=Ççää~ê=áë=~=ëÉíÄ~Åâ=Ñçê=íÜÉ
m_l`Ûë=éçäáÅó=~ë=íÜÉ=óì~åI=ïÜáäÉ=ÅçåíáåìáåÖ=áíë
ëäçï=~ééêÉÅá~íáçå=~Ö~áåëí=íÜÉ=rp=Ççää~êI=áë=áå=Ñ~Åí
ÇÉéêÉÅá~íáåÖ=~Ö~áåëí=ãçëí=ã~àçê=ÅìêêÉåÅáÉëI
éêçîáÇáåÖ=~=Äççëí=íç=íÜÉ=Éñéçêí=ëÉÅíçêK==^äíÜçìÖÜ
áí=áë=Ñ~ê=Ñêçã=ÅäÉ~ê=ïÜ~í=ãÉ~ëìêÉ=`ÜáåÉëÉ
~ìíÜçêáíáÉë=ãáÖÜí=í~âÉI=ïÜáäÉ=áåÑä~íáçå=êÉã~áåë=~
ÅçåÅÉêå=EëÉÉ=ÅÜ~êí=ÄÉäçïF=çåÉ=ëÜçìäÇ=ÉñéÉÅí
ÑìêíÜÉê=~Åíáçåë=~áãÉÇ=~í=ãçÇÉê~íáåÖ=ÖêçïíÜK

^äíÉêå~íáîÉäóI=ëáÖåë=íÜ~í=íÜÉ=rp=áë=ÉåíÉêáåÖ=~
êÉÅÉëëáçå=~ë=~=êÉëìäí=çÑ=íÜÉ=Ççïåíìêå=áå=íÜÉ
ÜçìëáåÖ=ã~êâÉí=ÅçìäÇ=ÄÉ=Å~ìëÉ=Ñçê=ÅçåÅÉêåK
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eçïÉîÉêI=íÜáë=ã~ó=çåäó=ÉåÅçìê~ÖÉ=ÑìêíÜÉê=É~ëáåÖ
çÑ=ãçåÉí~êó=éçäáÅó=áå=íÜÉ=rpI=éçíÉåíá~ääó=ÅêÉ~íáåÖ
ÑìêíÜÉê=áãéÉíìë=íç=íÜÉ=ã~êâÉíëK==fí=áë=ãçëí=äáâÉäó=~
èìÉëíáçå=çÑ=íÜÉ=ëÉîÉêáíó=çÑ=ëìÅÜ=~=ÇçïåíìêåI=~åÇ
~äíÜçìÖÜ=íÜÉêÉ=~êÉ=ëçãÉ=ëáÖåë=çÑ=~=ëäçïÉê=rp
ÅçåëìãÉêI=áí=áë=Ñ~ê=Ñêçã=Å~í~ÅäóëãáÅ=Ñçê=íÜÉ
ãçãÉåíK==líÜÉêïáëÉ=áí=áë=Ü~êÇ=íç=ëÉÉ=ïÜ~í=ïáää
ëíçé=íÜÉ=ÅìêêÉåí=Äìää=ã~êâÉíK==räíáã~íÉäó
î~äì~íáçåë=ïáää=ÄÉ=ëç=ÉñÅÉëëáîÉ=~ë=íç=ÄêáåÖ=~=ÇÉäìÖÉ
çÑ=åÉï=áëëìÉëI=Äìí=åçí=óÉíK

tÜáäÉ=ëìÅÜ=~å=ÉåîáêçåãÉåí=ÜçäÇë=íÜÉ=éçëëáÄáäáíó
íÜ~í=íÜÉ=ÉñÅáíáåÖ=êáÇÉ=çÑ=êÉÅÉåí=ïÉÉâë=ÅçåíáåìÉëI=áí
áë=ïáíÜçìí=ÇçìÄí=~=ÜáÖÜ=êáëâ=ÉåîáêçåãÉåíK==qÜáë=áë
éÉêÜ~éë=ÄÉëí=ÜáÖÜäáÖÜíÉÇ=Äó=Éñ~ãáåáåÖ=íÜÉ
éÉêÑçêã~åÅÉ=çÑ=çåÉ=çÑ=íÜÉ=äÉ~ÇáåÖ=ëíçÅâë=áå=íÜÉ
ÅìêêÉåí=ê~ääóK==mf``=áë=íÜÉ=äÉ~ÇáåÖ=ÖÉåÉê~ä=áåëìêÉê
áå=`Üáå~=Ü~îáåÖ=ëí~êíÉÇ=çìí=~ë=~=ÖçîÉêåãÉåí
ãçåçéçäóK==qÜÉ=cìåÇ=~ÅèìáêÉÇ=~=éçëáíáçå=áå=íÜÉ
Åçãé~åó=ÇìêáåÖ=ãáÇJOMMS=~í=éêáÅÉë=ÄÉíïÉÉå
ehAOKRM=~åÇ=APKMMK==qÜÉ=Åçãé~åó=ï~ë=Ñ~ÅáåÖ=~
ëÉîÉêÉ=éêáÅáåÖ=ÉåîáêçåãÉåí=~ë=~=êÉëìäí=çÑ=ã~åó
åÉï=Éåíê~åíë=áåíç=íÜÉ=ÄìëáåÉëë=~åÇ=ï~ë=ëìÑÑÉêáåÖ
ã~àçê=äçëëÉë=áå=ã~êâÉí=ëÜ~êÉK==^í=íÜÉ=ÜáÖÜJÉåÇ=çÑ
çìê=éìêÅÜ~ëÉ=éêáÅÉI=íÜÉ=ëíçÅâ=ï~ë=íê~ÇáåÖ=~í=íïç
íáãÉë=Äççâ=î~äìÉI=ïÜáÅÜ=~í=íÜÉ=íáãÉ=ÇáÇåÛí=ëÉÉã=~
ÖáÑíI=Äìí=ïÉ=íÜçìÖÜí=~=êÉ~ëçå~ÄäÉ=Äìó=~ë=íÜÉáê=ä~êÖÉ
ã~êâÉí=éçëáíáçå=éêçîáÇÉÇ=íÜÉã=ïáíÜ=~=ëáÖåáÑáÅ~åí
çéÉê~íáåÖ=Åçëí=~Çî~åí~ÖÉ=~åÇ=íÜ~í=áå=íáãÉ=íÜÉ
ëÉîÉêÉ=éêáÅÉ=ÅçãéÉíáíáçå=ïçìäÇ=êÉÅÉÇÉ=~åÇ=ã~êâÉí
ëÜ~êÉ=äçëëÉë=ïçìäÇ=ëí~ÄáäáëÉK==pìÄëÉèìÉåí=íç=çìê
éìêÅÜ~ëÉë=íÜÉ=ëíçÅâ=éêáÅÉ=íççâ=çÑÑI=Äìí=åçí=Ñçê=íÜÉ

êÉ~ëçåë=íÜ~í=ïÉ=Ü~Ç=~åíáÅáé~íÉÇI=~ë=íÜÉ
ìåÇÉêïêáíáåÖ=ëáÇÉ=çÑ=íÜÉ=ÄìëáåÉëë=Ü~ë=ÅçåíáåìÉÇ=íç
ÇÉíÉêáçê~íÉK==tÜ~í=Ü~Ç=ÅÜ~åÖÉÇ=íÜçìÖÜ=ïÉêÉ=íÜÉ
êÉíìêåë=çå=íÜÉ=Åçãé~åóÛë=áåîÉëíãÉåí=éçêíÑçäáç=ÇìÉ
íç=`Üáå~Ûë=ê~ãé~åí=ëíçÅâ=ã~êâÉíK==qÜÉ=cìåÇ=ëçäÇ
íÜÉ=ä~ëí=çÑ=áíë=ëíçÅâ=áå=mf``=~í=àìëí=ìåÇÉê=ehAV=áå
gìäó=íÜáë=óÉ~êK==qçÇ~ó=íÜÉ=ëíçÅâ=íê~ÇÉë=àìëí=ÄÉäçï
ANSI=~=éêáÅÉ=íÜ~í=î~äìÉë=íÜÉ=Åçãé~åó=~í=çîÉê=QM
íáãÉë=íÜáë=óÉ~êÛë=É~êåáåÖë=~åÇ=~äãçëí=ëÉîÉå=íáãÉë
Äççâ=î~äìÉI=~å=ÉåíÜìëá~ëíáÅ=äÉîÉä=Ñçê=~å=áåëìêÉê
íÜ~í=ÅçåíáåìÉë=íç=Ñ~ÅÉ=ëÉêáçìë=éêáÅÉ=éêÉëëìêÉë=~åÇ
çåÖçáåÖ=äçëë=çÑ=ã~êâÉí=ëÜ~êÉK==_ìí=áÑ=íÜÉ=`ÜáåÉëÉ
ëíçÅâ=ã~êâÉí=ÅçåíáåìÉë=áíë=êáëÉI=mf``Ûë=É~êåáåÖë
ëÜçìäÇ=Ñçääçï>

pç=Üçï=Çç=ïÉ=ã~å~ÖÉ=íÜÉ=éçêíÑçäáç=áå=íÜÉëÉ
ÅáêÅìãëí~åÅÉë\==píçÅâë=íÜ~í=ãçîÉ=ïÉää=ÄÉóçåÇ
êÉ~ëçå~ÄäÉ=î~äì~íáçåë=ïáää=ÄÉ=ëçäÇ=~åÇ=íç=íÜÉ
ÉñíÉåí=íÜ~í=ëíçÅâë=íê~ÇáåÖ=~í=êÉ~ëçå~ÄäÉ=î~äìÉ=Å~å
ÄÉ=áÇÉåíáÑáÉÇI=íÜÉëÉ=ïáää=ÄÉ=~ÅèìáêÉÇ=~åÇ=ÜÉäÇK==qÜÉ
ÉñéäçëáîÉ=å~íìêÉ=çÑ=íÜÉ=ãçîÉë=áå=ã~êâÉíëI
ÜçïÉîÉêI=ãÉ~å=íÜ~í=ã~å~ÖáåÖ=Ñçê=ÇçïåëáÇÉ=êáëâ
ÄÉÅçãÉë=ÇáÑÑáÅìäí=~åÇ=ê~íÜÉê=íÜ~å=í~âáåÖ=ëÜçêí
éçëáíáçåë=áå=áåÇÉñ=ÑìíìêÉë=íç=~ÅÜáÉîÉ=íÜáëI=áí=áë
ãçêÉ=äáâÉäó=íÜ~í=Å~ëÜ=éçëáíáçåë=ïáää=ÄÉ=ÄìáäíJìé
Öê~Çì~ääó=áÑ=íÜÉ=ê~ääó=ÅçåíáåìÉë=~ë=áí=Ü~ëK==fí=áë
èìáíÉ=äáâÉäó=íÜ~í=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇ=ïáää
ä~Ö=íÜÉ=áåÇÉñ=áå=íÜÉëÉ=ÅáêÅìãëí~åÅÉëI=Äìí=íÜÉ
ìäíáã~íÉ=Öç~ä=áë=íç=Å~éíìêÉ=éÉêã~åÉåíäó=íÜÉ
êÉíìêåë=íÜáë=ÇÉîÉäçéáåÖ=ÄìÄÄäÉÒ=ã~ó=Ü~îÉ=íç
çÑÑÉêK
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PLATINUM 
EUROPEAN
FUND

Toby Harrop
Portfolio Manager

VALUE OF $10,000 INVESTED SINCE INCEPTION
1 JULY 1998 TO 30 SEPTEMBER 2007

Platinum European Fund

MSCI All Country Europe Index

Source:  Platinum and MSCI.  Refer to Note 2, page 40.
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PERFORMANCE

qÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=Ñçê=íÜÉ=NO=ãçåíÜë=íç=pÉéíÉãÄÉê=OMMT=ï~ë
ãçêÉ=çê=äÉëë=áå=äáåÉ=ïáíÜ=íÜÉ=jp`f=ÄÉåÅÜã~êâ=~í=HTB=~åÇ=HUB
êÉëéÉÅíáîÉäóK==cçê=íÜÉ=èì~êíÉêI=áí=ï~ë=éççê=~í=JRB=EîÉêëìë=jp`f=bìêçéÉ
JOB=áå=^AFK===péÉÅáÑáÅ~ääóI=ïÉ=Ü~Ç=NRB=áåîÉëíÉÇ=áå=íÉå=ëã~ääJãáÇ=ëáòÉÇ
ëíçÅâëI=É~ÅÜ=çÑ=ïÜáÅÜ=ÇÉÅäáåÉÇ=OMJPMB=áå=íÜÉ=èì~êíÉêK==qÜÉ=ëÜçêí
éçëáíáçåëI=ïÜáÅÜ=ÜÉäéÉÇ=ÖêÉ~íäó=áå=gìäóL^ìÖìëíI=ëÉêîÉÇ=íÜÉ=cìåÇ
éççêäó=áå=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=íÜÉ=ëí~åò~I=~åÇ=çîÉê~ää=Åçëí=ëçãÉ=ãçåÉóK

j~êâÉíë=Ü~îÉ=ÄÉÜ~îÉÇ=ëìêéêáëáåÖäóI=~ë=ìëì~äI=áå=íÜÉ=é~ëí=ÑÉï=ãçåíÜë=Ó
ïáíÜ=~=ãçêÉ=ÖÉåíäÉ=ëÉääJçÑÑI=ÑçääçïÉÇ=Äó=~=ãìÅÜ=ëíêçåÖÉê=êÉÅçîÉêó=íÜ~å
ïÉ=ÉñéÉÅíÉÇK==kçí=íÜ~í=íÜÉ=ÖÉåÉê~ä=ÉÅçåçãáÅ=éáÅíìêÉ=Ó=áÖåçêáåÖ=íÜÉ
ÇÉÄí=ÉäÉéÜ~åí=áå=íÜÉ=êççã=Ó=áë=ëç=Ä~ÇI=àìëí=íÜ~í=íÜÉ=ÅêÉÇáí=ëÉáòìêÉ=ã~ó
Ü~îÉ=êÉîÉ~äÉÇ=íÜÉ=êáëâë=éçëÉÇ=Äó=ìåéêÉÅÉÇÉåíÉÇ=ÅçåëìãÉê=ÇÉÄíK==tÉ
~êÉ=ãçêÉ=ÅçåÅÉêåÉÇ=çîÉê=íÜÉ=ëìëí~áå~Äáäáíó=çÑ=rpLrhLpé~áåL^ìëíê~äá~
ÉíÅ=ÇÉÄíJÄ~ëÉÇ=ÉÅçåçãáÅ=ÖêçïíÜI=íÜ~å=ïÉ=~êÉ=ïáíÜ=íÜÉ=ÅêÉÇáíJÑìÉääÉÇ
jC^=~Åíáîáíó=áå=ã~êâÉíëK

jìÅÜ=ÇáëÅìëëáçå=Ü~ë=ÄÉÉå=ÇÉîçíÉÇ=íç=íÜÉ=ëçJÅ~ääÉÇ=ÅêÉÇáí=ÅêìåÅÜÒI
~åÇ=ïÉ=Ü~îÉ=äáííäÉ=íç=~ÇÇI=çíÜÉê=íÜ~å=íç=çÄëÉêîÉ=íÜ~í=ÇÉä~óáåÖ
àìÇÖÉãÉåí=Ç~ó=ãÉêÉäó=~ÇÇë=íç=íÜÉ=éêçÄäÉãë=ÄçêêçïÉêë=ïáää=ÉîÉåíì~ääó
Ü~îÉ=íç=Ñ~ÅÉK==eçïÉîÉêI=íÜ~í=áë=Ñçê=íÜÉ=ÑìíìêÉI=~åÇ=~äíÜçìÖÜ=ëíçÅâ
ã~êâÉí=îçäìãÉë=~êÉ=ÅìêêÉåíäó=äçï=áå=bìêçéÉ=E~åÇ=íÜÉ=rpF=Ó=áå=ëí~êâ
Åçåíê~ëí=íç=íÜÉ=ÉìéÜçêáÅ=~Åíáîáíó=áå=ÉãÉêÖáåÖ=ã~êâÉíë=Ó=íÜÉ=êÉÅÉåí
êÉÅçîÉêó=çÑ=íÜÉ=éÉëâó=ëã~ää=ëíçÅâë=EáåÅäìÇáåÖ=íÜçëÉ=êÉÑÉêêÉÇ=íç=~ÄçîÉF
ëìÖÖÉëíë=~=ÖÉåÉê~ä=Äêç~ÇÉåáåÖ=çÑ=áåîÉëíçê=ÅçåÑáÇÉåÅÉK==^ë=ïÉ=~êÉ
ìå~ÄäÉ=íç=áÖåçêÉ=íÜÉ=íÜêÉ~íë=éçëÉÇ=Äó=íÜÉ=ÉÅçåçãáÅ=Ä~ä~åÅáåÖ=~Åí
ÄÉíïÉÉå=ÇÉÄíçêë=~åÇ=ÅêÉÇáíçêë=EÄçíÜ=áåÇáîáÇì~äë=~åÇ=ÅçìåíêáÉëFI=ïÉ
ÉñéÉÅí=íç=ÅçåíáåìÉ=êìååáåÖ=~=Å~ìíáçìë=çîÉê~ää=ëí~åÅÉI=ïÜáäÉ=ëíêáîáåÖ=íç
ÑáåÇ=~=ÑÉï=åÉÖäÉÅíÉÇ=ÖÉãëK
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COMMENTARY

Profitability – or the lack of it

^ë=ã~åó=~êÉ=~ï~êÉI=íÜÉ=~Åíì~ä=ê~íáåÖ çÑ=ã~êâÉíë=Ó
~ë=ãÉ~ëìêÉÇ=Äó=íÜÉ=éêáÅÉLÉ~êåáåÖë=ê~íáç=Ó=áë=åçí
êÉ~ääó=ÜáÖÜÉê=íÜ~å=ÜáëíçêáÅ~ä=~îÉê~ÖÉë=~í=~êçìåÇ=NS
íáãÉëK==E^ïâï~êÇäóI=íÜáë=~îÉê~ÖÉ=ÅçãéêáëÉë=~=äçí=çÑ
Ä~åâë=~åÇ=çáä=Åçãé~åáÉë=~í=UJNO=íáãÉë=É~êåáåÖëI
~åÇ=~=äçí=çÑ=íÜÉ=ãçêÉ=áåíÉêÉëíáåÖ=ÄìëáåÉëëÉë=~í=OMH
íáãÉëFK==bîÉå=ëçI=íÜÉ=~îÉê~ÖÉ=ê~íáåÖ=áë=åçí
~ä~êãáåÖK==qÜÉ=ÉñÅÉëë=áë=áå=íÜÉ=É~êåáåÖë
íÜÉãëÉäîÉëI=ïáíÜ=éêçÑáí=ëÜ~êÉë=EêÉä~íáîÉ=íç=dkmF
~åÇ=Åçêéçê~íÉ=éêçÑáí~Äáäáíó=EêÉíìêåë=çå=áåîÉëíÉÇ
Å~éáí~äF=íÉåÇáåÖ=íç=ÄÉ=åÉ~ê=çê=~ÄçîÉ=ÜáëíçêáÅ=ÜáÖÜë
~êçìåÇ=íÜÉ=ïçêäÇK

_áÖ=éáÅíìêÉ=~å~äóëáë=çÑ=íÜáë=éÜÉåçãÉåçå=ãáÖÜí
áåÅäìÇÉ=~å=çÄëÉêî~íáçå=íÜ~í=ÖäçÄ~äáë~íáçå=Ü~ë
éêÉëëìêÉÇ=ä~ÄçìêÛë=ëÜ~êÉ=çÑ=íÜÉ=Å~âÉI=ïáíÜ=íÜÉ
íÜêÉ~í=çê=Ñ~Åí=çÑ=êÉäçÅ~íáçå=êÉÇìÅáåÖ=ìåáí=ä~Äçìê
ÅçëíëK==^äíÉêå~íáîÉäóI=~=ëÉÖãÉåí=~å~äóëáë=ïçìäÇ
åçíÉ=íÜ~í=êÉëçìêÅÉ=Åçãé~åáÉë=~êÉ=ÉåàçóáåÖ=ÜáÖÜ
ÅçããçÇáíó=éêáÅÉë=E`Üáå~I=fåÇá~=ÉíÅFI=íÜ~í=Ä~åâë
Ü~îÉ=í~âÉå=ãçêÉ=Ä~ä~åÅÉ=ëÜÉÉí=E~åÇ=ÅçåíáåÖÉåí>F
êáëâ=íÜ~å=ÉîÉêI=~åÇ=íÜ~í=ÅçåëìãÉê=Åçãé~åáÉë=ëÉää
íç=Å~êÉäÉëëäó=ÑìåÇÉÇI=ÉîÉê=ÖêÉÉÇáÉê=ÜçêÇÉëK==lìê
ÑçÅìë=áë=çå=áåÇáîáÇì~ä=Åçãé~åáÉëI=~åÇ
~åçã~äçìëäó=äçï=Eçê=ÜáÖÜF=éêçÑáíë=Å~å=áåÇáÅ~íÉ
áåíÉêÉëíáåÖ=çééçêíìåáíáÉëK

^ë=íÜÉ=í~ÄäÉ=áåÇáÅ~íÉëI=íÜÉ=ëíçÅâ=ã~êâÉí=ê~íÉë
_jt=~ë=äÉëë=î~äì~ÄäÉ=EêÉä~íáîÉ=íç=ë~äÉëF=íÜ~å
sçäâëï~ÖÉå=~åÇ=cf q̂=Eåçí=íç=ãÉåíáçå=jÉêÅÉÇÉëI
qçóçí~=~åÇ=çÑ=ÅçìêëÉ=mçêëÅÜÉ>FI=~åÇ=ïÉ=Ü~îÉ
êÉÅÉåíäó=áåîÉëíÉÇ=PB=çÑ=íÜÉ=cìåÇ=áå=_jt=áå
~åíáÅáé~íáçå=çÑ=~å=É~êåáåÖë=êÉÅçîÉêóK==få=ä~íÉ
pÉéíÉãÄÉêI=ã~å~ÖÉãÉåí=~ååçìåÅÉÇ=éä~åë=íç
~ÇÇêÉëë=_jtÛë=ëìêéêáëáåÖäó=ãçÇÉëí=éêçÑáí~ÄáäáíóK
qÜÉ=í~êÖÉíÉÇ=ë~îáåÖë=çÑ=bìQJS=Äáääáçå=ëÉÉã=ä~êÖÉ
Åçãé~êÉÇ=íç=ÅìêêÉåí=éêçÑáíë=áå=íÜÉ=~ìíçãçíáîÉ
ÄìëáåÉëë=çÑ=ìåÇÉê=bìPKR=ÄáääáçåK==eçïÉîÉêI=ïáíÜ
~êçìåÇ=bìPR=Äáääáçå=çÑ=éìêÅÜ~ëáåÖ=îçäìãÉëI=~åÇ
ëìêîÉóë=ëÜçïáåÖ=_jt=ÜçäÇáåÖ=íÜÉ=ÇìÄáçìë
Üçåçìê=çÑ=ÄÉáåÖ=íÜÉ=ëìééäáÉêëÛ=Ñ~îçìêáíÉI=íÜÉ
í~êÖÉíÉÇ=ë~îáåÖë=ëÜçìäÇ=ÄÉ=ëÉÉå=áå=íÜ~í=ÅçåíÉñíK
^äëçI=jÉêÅÉÇÉëJ_Éåò=êÉÅÉåíäó=ÅçåÑáêãÉÇ=íÜ~í=íÜÉó
Ü~Ç=Åìí=bìT=Äáääáçå=çÑ=Åçëíë=Ó=ãçëíäó=áå
éìêÅÜ~ëáåÖ=Ó=áå=íÜÉ=ä~ëí=PJQ=óÉ~êë>==fí=áë=ïçêíÜ
åçíáåÖ=íÜ~í=_jtÛë=éä~ååÉÇ=Åçëí=ë~îáåÖë=Çç=åçí
Éåîáë~ÖÉ=ÉãéäçóãÉåí=ÅìíëW==íÜÉ=Åçãé~åó=éä~åë=íç
áãéêçîÉ=éêçÇìÅíáîáíó=ëíÉ~Çáäó=Äó=ÅçåíáåìáåÖ
îçäìãÉ=ÖêçïíÜ=ïáíÜçìí åÉí=~ÇÇáíáçåë=íç
éêçÇìÅíáçå=ëí~ÑÑK

fåÇÉÉÇI=áå=êÉÅÉåí=óÉ~êëI=_jt=Ü~ë=Ü~Ç=ÖêÉ~í
ëìÅÅÉëë=ïáíÜ=îçäìãÉ=ÖêçïíÜ=Eìåáí=ë~äÉë=Ü~îÉ
íêáéäÉÇ=ëáåÅÉ=íÜÉ=É~êäó=NVVMë=íç=ÄÉ=NKQ=ãáääáçå=Å~êë
íÜáë=óÉ~êFI=~åÇ=ë~äÉë=Ü~îÉ=Öêçïå=Ñêçã=~êçìåÇ
bìPP=Äáääáçå=áå=OMMN=íç=bìRP=Äáääáçå=íÜáë=óÉ~êX=Äìí
íÜáë=Ü~ë=ÅçáåÅáÇÉÇ=ïáíÜ=Ñ~ääáåÖ=éêçÑáí~Äáäáíó
Eb_fqLë~äÉë=Ü~ë=ÅçãÉ=Ñêçã=çîÉê=UB=áå=OMMN=íç
ìåÇÉê=SB=~í=íáãÉë=íÜáë=óÉ~êFK==qÜáë=áë=é~êíäó

Selected car company financial metrics (2007 est)

Source:  Bloomberg, JPMorgan and other stockbroker estimates

SALES EBIT* EBIT/SALES EV**/SALES MARKET CAP
Eu bn Eu bn % % Eu bn

BMW 53 3.2 6 39                      30
Daimler*** 90 7.8 9 65                      77
Porsche 7 2.2 31 153                      28
Volkswagen 102 5.3 5 42                      57
FIAT 57 2.8 5 48                      27
Toyota 147 15.0 10 85                    149
*     “Earnings before interest and tax” ie. operating profits for the industrial (non-finance) business
**   Enterprise value ie. market capitalisation adjusted for cash/debt and financing businesses 
*** Mostly Mercedes-Benz now that the Chrysler business has been largely sold
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Éñéä~áåÉÇ=Äó=_jtÛë=ÖêÉ~í=ëÉääáåÖ=ëìÅÅÉëë=áå=íÜÉ
rpI=ïáíÜ=áíë=Éìêç=Åçëí=Ä~ëÉ=ÜìêíáåÖ=éêçÑáíë=EíÜÉ=rp
Ççää~ê=Ü~ë=ÄÉÉå=ïÉ~âÉåáåÖ=îÉêëìë=Éìêç=Ñçê=ãçëí=çÑ
íÜáë=ÇÉÅ~ÇÉFK==eçïÉîÉêI=áå=~ÇÇáíáçåI=_jt=áë
çìíëéÉåÇáåÖ=áíë=ÅçãéÉíáíçêë=áå=ÄçíÜ=oCa=~åÇ
Å~éáí~ä=ÉñéÉåÇáíìêÉë=íç=ÉåëìêÉ=ëíÉ~Çó=éêçÇìÅí
áååçî~íáçåëW==íÜÉëÉ=ÉÑÑçêíë=ëÜçìäÇ=~ääçï=_jt=íç
ÜçäÇ=áíë=éêáÅÉ=éçáåíë=áå=íÜÉ=ÅçãáåÖ=óÉ~êëK==få=~å
Éê~=çÑ=áåÅêÉ~ëáåÖ=êÉÖìä~íçêó=~åÇ=ÅìëíçãÉê=ÑçÅìë=çå
íÜÉ=ÉåîáêçåãÉåí~ä=~ëéÉÅí=çÑ=Å~êëI=_jt=ëÉÉãë=ïÉää
~ÜÉ~Ç=çÑ=áíë=dÉêã~å=éÉÉêëK==cáîÉ=áååçî~íáçåë
ïÜáÅÜ=ïáää=~ééÉ~ê=áå=jáåá=~åÇ=NLPLR=pÉêáÉë=ãçÇÉäë
çîÉê=íÜÉ=åÉñí=NOJOQ=ãçåíÜë=~êÉW=áK=ÉäÉÅíêáÅ=éçïÉê
ëíÉÉêáåÖ=EêÉéä~ÅáåÖ=íÜÉ=~äï~óë=çåÒ=ÜóÇê~ìäáÅ
ëóëíÉãFI=ááK=ÉäÉÅíêáÅ=ï~íÉê=éìãéI=áááK=ëí~êíJëíçé
ÑìåÅíáçå=EÅ~ê=íìêåë=áíëÉäÑ=çÑÑ=~í=íÜÉ=äáÖÜíë=çê=ëáííáåÖ
áå=íê~ÑÑáÅI=~åÇ=ëí~êíë=áåëí~åíäó=~í=íÜÉ=íçìÅÜ=çÑ=íÜÉ
~ÅÅÉäÉê~íçêFI=áîK=Äê~âÉ=ÉåÉêÖó=êÉÅçîÉêó=EáÉK=~=ãáÅêç
ÜóÄêáÇÒ=ëóëíÉãFI=~åÇ=îK=î~êá~ÄäÉ=~áê=áåí~âÉ=çå=íÜÉ
ï~íÉê=ÅççäÉêK==qÜÉëÉ=íçÖÉíÜÉê=ëÜçìäÇ=êÉÇìÅÉ=ÑìÉä
Åçåëìãéíáçå=~åÇ=`lO Éãáëëáçåë=Äó=NOJOMB>

qçÇ~ó=áí=ëíáää=ëÉÉãë=É~ëáÉê=íç=ÅÜ~êÖÉ=ÅìëíçãÉêë=Ñçê
~å=Éñíê~=OMÜé=íÜ~å=Ñçê=íÜÉ=ëçêí=çÑ=áååçî~íáçåë
äáëíÉÇ=~ÄçîÉ=Ó=~åÇ=áåÇÉÉÇ=~=âÉó=ÅçãéÉíáíçê=íç=íÜÉ
_jt=P=ëÉêáÉë=Ü~ë=êÉäÉ~ëÉÇ=~=ãçêÉ=éçïÉêÑìä
çÑÑÉêáåÖ=çÑ=áíë=ÜáëíçêáÅ~ääó=ìåÇÉêéçïÉêÉÇ=îÉÜáÅäÉI
ïáíÜçìí=_jtJëíóäÉ=ÉåîáêçåãÉåí~äÒ=áååçî~íáçåëK
_ìí=ëìêÉäó=íÜÉ=ÖêçìåÇëïÉää=áë=ÅçãáåÖ=Ó=mêáìë=ë~äÉë
~êÉ=çåÉ=áåÇáÅ~íçê=Ó=~åÇ=Ä~êÄÉÅìÉ=ÇáëÅìëëáçåë=ïáää
ëççå=áåÅäìÇÉ=Å~êëÛ=ÉÑÑáÅáÉåÅóLÉãáëëáçå=äÉîÉäë=~ë
ïÉää=~ë=íÜÉáê=ÉåÖáåÉ=ëáòÉK==tÜÉå=ä~êÖÉ=ÉåÖáåÉ=Å~ê

Åçãé~åáÉë=~êÉ=ÑçêÅÉÇ=íç=ÇÉÑÉåÇ=íÜÉáê=éêçÑäáÖ~ÅóI
_jt=ïáää=Ü~îÉ=~äêÉ~Çó=éçëáíáçåÉÇ=áíëÉäÑ=~ë=íÜÉ
éçïÉêÑìä=Äìí=ÉÑÑáÅáÉåíÒ=Å~ê=Åçãé~åóK==qÜÉ=Ä~ååÉê
ä~ÄÉä=íÜÉó=~êÉ=ìëáåÖ=áë=bÑÑáÅáÉåí=aóå~ãáÅëÒ=EíÜáë
ï~ë=ÉîÉêóïÜÉêÉ=~í=íÜÉ=cê~åâÑìêí=jçíçê=pÜçïFI
~åÇ=íÜ~í=ëäçÖ~å=~Åíì~ääó=ëí~åÇë=Ñçê=ÅçåëáÇÉê~ÄäÉ
é~ëí=ÉñéÉåÇáíìêÉ=íç=éçëáíáçå=íÜÉ=éêçÇìÅí=E~åÇ
Äê~åÇF=~ÜÉ~Ç=çÑ=íáãÉK==^åÇ=áå=Å~ëÉ=ïÉ=ÖÉí=äçëí=áå
íÜÉ=ÉåÖáåÉÉêáåÖ=éäÉ~ëìêÉë=çÑ=íÜÉëÉ=~ìíçëI=äÉíÛë
êÉãÉãÄÉê=íÜ~í=~ÄçîÉ=~ää=íÜÉëÉ=ÉñéÉåëáîÉ=dÉêã~å
Å~êë=~êÉ=ÖêÉ~í=ÅçåëìãÉê=Äê~åÇëI=~åÇ=íÜÉó=~êÉ=åçí
É~êåáåÖ=~åóíÜáåÖ=äáâÉ=~=ÖêÉ~í=Äê~åÇÒ=êÉíìêå=Ó
ÉëéÉÅá~ääó=áå=_jtÛë=Å~ëÉK

oáëâë=íç=íÜÉ=Å~ëÉ=éêçÄ~Ääó=ÅÉåíêÉ=~êçìåÇ=ÑìêíÜÉê
ïÉ~âåÉëë=áå=íÜÉ=rp=Ççää~êX=_jt=áë=áåÅêÉ~ëáåÖ=rp
éêçÇìÅíáçå=E~åÇ=ëçìêÅáåÖ=ïÜÉêÉ=éçëëáÄäÉF=íç
ÅêÉ~íÉ=~=å~íìê~äÒ=ÜÉÇÖÉ=Ñçê=íÜÉ=ÄìëáåÉëëK
^ÇÇáíáçå~ääóI=ïÉ=~êÉ=ÅçåÅÉêåÉÇ=~Äçìí=~=ïÉ~âÉê=rp
ÅçåëìãÉê=Ó=áåÇÉÉÇ=íÜ~í=E~åÇ=íÜÉ=ÅìêêÉåÅóF
éêçãéíÉÇ=çìê=êÉJáåáíá~íáçå=çÑ=~=ëÜçêí=éçëáíáçå=áå
mçêëÅÜÉ=ÇìêáåÖ=íÜÉ=èì~êíÉê=Ó=íÜáë=ïçêâÉÇ=Ñçê=~
ïÜáäÉ=Äìí=áå=êÉÅÉåí=ïÉÉâë=mçêëÅÜÉ=ëÜ~êÉë=Ü~îÉ
äÉ~éí=ÜáÖÜÉêK

^í=íÜÉ=ã~êÖáåI=ïÉ=Ü~îÉ=ÄÉÉå=ïêçåÖJÑççíÉÇ=Äó=íÜÉ
ã~êâÉí=çÑ=ä~íÉK==eçïÉîÉêI=íÜÉ=cìåÇÛë=áåîÉëíãÉåíë
ÜçäÇ=ÅçåëáÇÉê~ÄäÉ=éêçãáëÉI=~ë=ïÉää=~ë=íÜÉ
EãÉÇáìãJ=íÉêãF=îáêíìÉ=çÑ=ÄÉáåÖ=çìíëáÇÉ=íÜÉ=îÉêó
Üçí=EãáåáåÖI=ëíÉÉä=ÉíÅF=~êÉ~ë=çÑ=íÜÉ=ãçãÉåíK==qÜÉ
ÅìêêÉåÅó=éçëáíáçå=Ü~ë=ÅÜ~åÖÉÇ=äáííäÉ=áå=êÉÅÉåí
ãçåíÜë=ïáíÜ=~êçìåÇ=OVB=çÑ=íÜÉ=cìåÇ=ÜÉäÇ=áåI=çê
ÜÉÇÖÉÇ=áåíçI=íÜÉ=^AK

BMW versus Daimler Stock Price (October 2003-2007)

Source:  Bloomberg
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THE PLATINUM INVESTMENT PROCESS

^=ÄäìÉéêáåí=çÑ=mä~íáåìãÛë=fåîÉëíãÉåí=mêçÅÉëë=áë=çîÉêäÉ~ÑK

^å=~åáã~íÉÇ=îÉêëáçå=çÑ=íÜÉ=áåîÉëíãÉåí=éêçÅÉëë=Å~å=ÄÉ=îáÉïÉÇ=çå=mä~íáåìãÛë=ïÉÄëáíÉ
~í=íÜÉ=ÑçääçïáåÖ=äáåâW

ÜííéWLLïïïKéä~íáåìãKÅçãK~ìLáåîÉëí|Çá~Öê~ãKÜíã
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
3 MARCH 2003 TO 30 JUNE 2004

PERFORMANCE

qÜÉ=cìåÇ=ÉñéÉêáÉåÅÉÇ=~åçíÜÉê=éÉêáçÇ=çÑ=~ÄçîÉ=~îÉê~ÖÉ=îçä~íáäáíó=~åÇ
êÉä~íáîÉäó=éççê=êÉíìêåë=~ë=áåîÉëíçêë=ÅçåíáåìÉÇ=íç=ãçîÉ=ÑìåÇë=~ï~ó
Ñêçã=íÜÉ=g~é~åÉëÉ=ã~êâÉíK==`ìêêÉåÅó=ãçîÉãÉåíë=Ü~Ç=~=êÉä~íáîÉäó
ãáåçê=áåÑäìÉåÅÉ=çå=êÉíìêåë=íÜáë=èì~êíÉê=~åÇ=áí=ï~ë=ãçêÉ=íÜÉ=éççê
ìåÇÉêäóáåÖ=éÉêÑçêã~åÅÉ=çÑ=g~é~åÉëÉ=ëíçÅâë=íÜ~í=ëÜçïÉÇ=íÜêçìÖÜI
ÉëéÉÅá~ääó=áå=Åçãé~êáëçå=íç=çíÜÉê=ã~êâÉíëK==qÜáë=áë=é~êíáÅìä~êäó
ÇáëÅçìê~ÖáåÖ=ïÜÉå=çåÉ=ÅçåëáÇÉêë=íÜ~í=g~é~å=Ü~Ç=åçí=é~êíáÅáé~íÉÇ=áå
íÜÉ=ÖäçÄ~ä=Äìää=ã~êâÉí=Ñçê=íÜÉ=é~ëí=íïç=óÉ~êë>==cêìëíê~íáåÖäóI=ÇÉëéáíÉ=~
ëíêÉåÖíÜÉåáåÖ=çÑ=íÜÉ=óÉå=~Ö~áåëí=íÜÉ=rp=Ççää~êI=íÜÉ=éêáãÉ=ëÉÅíçêë
ïÜáÅÜ=ÄçêÉ=íÜÉ=Äêìåí=çÑ=íÜÉ=ëÉääáåÖ=ïÉêÉ=ÇçãÉëíáÅëI=éêáåÅáé~ääó
Ñáå~åÅá~ä=~åÇ=éêçéÉêíó=êÉä~íÉÇK==få=ëìãã~êóI=áí=ï~ë=~=îÉêó=íÉëíáåÖ
éÉêáçÇ=Ñçê=g~é~åÉëÉ=Éèìáíó=ÑìåÇëK

cçê=íÜÉ=èì~êíÉêI=íÜÉ=cìåÇ=êÉíìêåÉÇ=JQKTB=áå=A^=~Ö~áåëí=~å=jp`f=g~é~å
áåÇÉñ=êÉíìêå=çÑ=JRKMBK==cçê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=äçëí=NPKRBI
íê~áäáåÖ=íÜÉ=jp`f=g~é~å=áåÇÉñ=Äó=~Äçìí=QBK==qçï~êÇ=íÜÉ=ÉåÇ=çÑ=íÜÉ
èì~êíÉê=íÜÉêÉ=ïÉêÉ=éêçãáëáåÖ=ëáÖåë=íÜ~í=äáÑÉ=ï~ë=êÉíìêåáåÖ=íç=g~é~å=~ë
êÉJÉãÉêÖáåÖ=êáëâ=~ééÉíáíÉ=ÖäçÄ~ääó=ÑáäíÉêÉÇ=íÜêçìÖÜK==eçïÉîÉêI=~í
éêÉëÉåí=íÜÉêÉ=áë=åçíÜáåÖ=íç=áåÇáÅ~íÉ=íÜ~í=íÜáë=ÅçåÑáêãë=~=ã~àçê=êÉîÉêë~ä
áå=~ííáíìÇÉë=íç=g~é~åK

DISPOSITION OF ASSETS

REGION SEP 2007 JUN 2007

JAPAN 97% 96%

CASH 3% 4%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 JULY 1998 TO 30 SEPTEMBER 2007

PLATINUM 
JAPAN
FUND

Jim Simpson
Portfolio Manager

Platinum Japan Fund

MSCI Japan Index

Source:  Platinum and MSCI.  Refer to Note 2, page 40.
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CHANGES TO THE PORTFOLIO

qÜÉ=éçêíÑçäáç=Ü~ë=ÄÉÉå=ìåÇÉêÖçáåÖ=~=íáÖÜíÉåáåÖ=çÑ
ÜçäÇáåÖë=~êçìåÇ=ÅçêÉ=íÜÉãÉë=~åÇ=~=ãçÇÉëí
êÉÄ~ä~åÅÉ=~ï~ó=Ñêçã=ÇçãÉëíáÅë=íçï~êÇë
áåíÉêå~íáçå~ääóJçêáÉåíÉÇ=áåÇìëíêá~ä=~åÇ=íÉÅÜåçäçÖó
Åçãé~åáÉëK==bëëÉåíá~ääó=ÑÉï=åÉï=ëíçÅâë=Ü~îÉ=ÄÉÉå
~ÇÇÉÇ=Äìí=ëçãÉ=éçëáíáçåë=Ü~îÉ=ÄÉÉå=êÉãçîÉÇ=áå
Ñ~îçìê=çÑ=ä~êÖÉê=ÜçäÇáåÖë=áå=ÉñáëíáåÖ=ëíçÅâëK==tÉ
Ü~îÉ=êÉÇìÅÉÇ=çìê=êÉÖáçå~ä=Ä~åâë=éçëáíáçå=~ë=íÜÉ
äáâÉäáÜççÇ=çÑ=~ÖÖêÉëëáîÉ=ê~íÉ=áåÅêÉ~ëÉë=êÉÅÉÇÉëK
lìê=íçé=ÜçäÇáåÖë=ÖÉåÉê~ääó=êÉí~áå=íÜÉ=ÅÜ~ê~ÅíÉê=çÑ
ãáäÇ=ÖêçïíÜI=ÇÉÑÉåëáîÉ=å~ãÉëK==^àáåçãçíç=Ü~ë
ãçîÉÇ=íçï~êÇ=íÜÉ=íçé=çÑ=çìê=ÜçäÇáåÖë=äáëí=ÄÉÅ~ìëÉ
çÑ=íÜÉ=éçëáíáîÉ=ÅçêêÉä~íáçå=ÄÉíïÉÉå=êáëáåÖ=Öê~áå
éêáÅÉë=~åÇ=áíë=É~êåáåÖë=~äíÜçìÖÜ=ïÉ=~ÅâåçïäÉÇÖÉ
íÜÉ=ëÜçêíJíÉêã=áãé~Åí=çÑ=ÜáÖÜÉê=éêáÅÉë=çå=áíë
ÇçãÉëíáÅ=ÑççÇ=ÄìëáåÉëëK

j~àçê=ëíçÅâë=ÄçìÖÜí=Ó=^àáåçãçíç=EÑççÇ=~åÇ
~åáã~ä=ÑÉÉÇëFI=fåéÉñ=Eçáä=~åÇ=Ö~ëFI=h~åÇÉåâç
EÅçåíê~ÅíçêFI=jáíëìÄáëÜá=o~óçå=EÅÜÉãáÅ~äëF

j~àçê=ëíçÅâë=ëçäÇ=Ó=`ÜáÄ~=_~åâI=j~êìÄÉåáI=go
b~ëíI=làá=m~éÉê

COMMENTARY

A value stock without an obvious catalyst?

tÉ=Ü~îÉ=ÅçããÉåíÉÇ=ã~åó=íáãÉë=áå=êÉÅÉåí
èì~êíÉêäáÉë=çå=íÜÉ=êÉ~ëçåë=Ñçê=ìåÇÉêéÉêÑçêã~åÅÉ
áå=g~é~åK==pìÑÑáÅÉ=íç=ë~ó=íÜ~í=ìåíáä=ÅçåÑáÇÉåÅÉ
êÉíìêåë=íç=íÜÉ=ÇçãÉëíáÅ=ÉÅçåçãó=áí=áë=äáâÉäó=íç
ÅçåíáåìÉK==lå=íÜáë=éçáåí=íÜÉêÉ=~êÉ=åÉÖ~íáîÉë=~äãçëí
íçç=åìãÉêçìë=íç=ãÉåíáçå=íÜ~í=ïçìäÇ=ëÉÉã=íç
ÇÉåó=~åó=ÅÜ~åÅÉ=çÑ=áí=ÉîÉê=êÉíìêåáåÖ>==pìêÉäó=íÜÉ
~ééçáåíãÉåí=çÑ=íÜÉ=~ÖÉáåÖ=TN=óÉ~ê=çäÇ=cìâìÇ~=~ë
íÜÉ=åÉï=ÜÉ~Ç=çÑ=íÜÉ=iamI=áå=~å=~ííÉãéí=íç=ëí~ÄáäáëÉ
íÜáåÖëI=áë=àìëí=~åçíÜÉê=å~áä=áå=íÜÉ=ÅçÑÑáå\==s~äìÉ=áë
ÅäÉ~êäó=éêÉëÉåí=áå=g~é~å=Äìí=íÜÉ=Ñ~Åíçêë=íÜ~í=ïáää
ìåäÉ~ëÜ=íÜáë=î~äìÉ=~êÉ=åçíK==lê=éÉêÜ~éë=ïÉ=ïçìäÇ
ÄÉííÉê=ë~ó=íÜÉ=Ñ~Åíçêë=~êÉ=áÇÉåíáÑá~ÄäÉ=Eäçï=ê~íÉëI
êáëáåÖ=ëíçÅâ=ÄìóÄ~Åâë=~åÇ=ÇáîáÇÉåÇë=ÉíÅF=Äìí=åçJ
çåÉ=êÉ~ääó=ÄÉäáÉîÉë=áå=íÜÉã=~åóãçêÉK==qÜáë=áë
éêÉÅáëÉäó=íÜÉ=å~íìêÉ=çÑ=çééçêíìåáíó=áå=áåîÉëíãÉåí

ã~êâÉíë=ïÜáÅÜ=ëçãÉ=ãáÖÜí=ëáãéäó=íê~åëä~íÉ=~ë=áíÛë
~äï~óë=Ç~êâÉëí=ÄÉÑçêÉ=íÜÉ=Ç~ïåÒK==fí=ÜÉäéë=çåÉ
~îçáÇ=íÜÉ=íê~é=çÑ=ëáãéäÉ=íêÉåÇ=ÑçääçïáåÖ=ÄÉÜ~îáçìêI
íÜÉ=äáâÉë=çÑ=ïÜáÅÜ=ïÉ=~êÉ=ëÉÉáåÖ=åçï=ïáíÜ=íÜÉ
ÜÉ~ÇäçåÖ=ëí~ãéÉÇÉ=Äó=^ëá~åJÄ~ëÉÇ=ÑìåÇë=ÅÜ~ëáåÖ
é~ëí=êÉíìêåëK==tÜç=Å~å=ë~ó=íÜ~í=íÜÉ=éêçãáëáåÖ
ëáÖåë=çÑ=~=ëéêÉ~ÇáåÖ=çÑ=íÜÉ=~ééêÉÅá~íáçå=çÑ=ä~åÇ
éêáÅÉë=áå=g~é~å=Ñêçã=íÜÉ=ÅáíáÉë=íç=êÉëáÇÉåíá~ä=~åÇ
êìê~ä=~êÉ~ë=ïáää=åçí=Ü~îÉ=ëìêéêáëáåÖ=ÅçåëÉèìÉåÅÉë
áå=~=óÉ~êÛë=íáãÉ\ kÉîÉêíÜÉäÉëë=ïÉ=ïáää=êÉíìêå=íç
çìê=ÄçñÒ=~åÇ=äÉ~îÉ=óçì=ïáíÜ=~=íÜçìÖÜí=çå=hçêÉ~K
hçêÉ~=Ü~ë=~äï~óë=ÄÉÉå=~=ÅÜÉ~éÒ=ã~êâÉí=Äìí=Ü~ë
ÉñéÉêáÉåÅÉÇ=~=êÉÅÉåí=êÉJê~íáåÖ=ÇêáîÉå=éêáã~êáäó=Äó
äçÅ~ä=áåîÉëíçêëK==qÜáëI=ÇÉëéáíÉ=íÜÉ=Ñ~Åí=íÜ~í=íÜÉêÉ=áë
äáííäÉ=áå=íÜÉ=ï~ó=çÑ=îÉêó=éçëáíáîÉ=Ñ~Åíçêë=ÖçáåÖ=çå
ÇçãÉëíáÅ~ääóK==fåîÉëíãÉåí=áë=ÜáÖÜäó=Ñ~ëÜáçå
ÇÉéÉåÇÉåíI=~åÇ=Ñ~ëÜáçåë=Çç=ÅÜ~åÖÉK

Policy Drag?

^ãáÇëí=~ää=çÑ=íÜÉ=Öå~ëÜáåÖ=çÑ=íÉÉíÜ=~ãçåÖëí
áåîÉëíçêë=~Äçìí=g~é~åI=ïÜ~í=Ü~ë=ÖçåÉ=êÉä~íáîÉäó
ìååçíáÅÉÇ=áë=íÜÉ=ëÉîÉêÉ=éçäáÅó=íáÖÜíÉåáåÖI=ÄçíÜ
ÑáëÅ~ä=~åÇ=ãçåÉí~êó=çîÉê=íÜÉ=é~ëí=íïç=óÉ~êëK==fí=áë
ÉåíáêÉäó=éçëëáÄäÉ=íÜ~í=íÜáë=áë=íÜÉ=êÉ~ä=êÉ~ëçå=Ñçê
íÜÉ=g~é~åÉëÉ=ëíçÅâ=ã~êâÉí=ìåÇÉêéÉêÑçêã~åÅÉ
ê~íÜÉê=íÜ~å=íÜÉ=ãóêá~Ç=çÑ=çíÜÉê=ÉñÅìëÉë=çÑÑÉêÉÇK
qÜÉ=Ñáêëí=ÅÜ~êí=çå=é~ÖÉ=PI=ÇÉí~áäë=~å=~ééêçñáã~íÉäó
SB=Åçåíê~Åíáçå=áå=íÜÉ=ÖçîÉêåãÉåí=ÄçêêçïáåÖ
êÉèìáêÉãÉåí=EÑáëÅ~ä=ÇÉÑáÅáíF=çîÉê=íÜÉ=é~ëí=íïç=óÉ~êëK
^ÇÇáíáçå~ääóI=~åÇ=åçí=ëÜçïå=çå=íÜÉ=Öê~éÜI=íÜÉ=_~åâ
çÑ=g~é~å=E_lgF=Ü~ë=êÉãçîÉÇ=ÉñÅÉëë=ãçåÉí~êó
êÉëÉêîÉë=çÑ=Ö~êÖ~åíì~å=éêçéçêíáçåë=Ñêçã=íÜÉ=ëóëíÉã
~åÇ=ÉãÄ~êâÉÇ=çå=ê~áëáåÖ=áåíÉêÉëí=ê~íÉëI=~äÄÉáí=ëã~ää
çåÉë=~í=íÜáë=ëí~ÖÉK==aÉëéáíÉ=íÜáë=éçäáÅó=íáÖÜíÉåáåÖ
ïÜáÅÜ=áë=ïáíÜçìí=éêÉÅÉÇÉåí=Ñçê=~=ä~êÖÉ=ÅçìåíêóI
íÜÉ=ÉÅçåçãó=Ü~ë=ã~å~ÖÉÇ=íç=Öêçï=~í=~=ÇÉÅÉåí
é~ÅÉ=çå=íÜÉ=Ä~Åâ=çÑ=ÉñéçêíëK tÜáäëí=áí=ï~ë
åÉÅÉëë~êó=íç=êÉÇìÅÉ=íÜÉ=dçîÉêåãÉåíÛë=ëíáãìä~íáçå
íç=íÜÉ=ÉÅçåçãó=~ë=íÜÉ=ëóëíÉã=Ü~Ç=çîÉêÅçãÉ=íÜÉ
ÖêÉ~í=ÇÉÑä~íáçå~êó=éÉêáçÇI=ÅäÉ~êäó=ÑìêíÜÉê
ÚÇÉëíáãìä~íáçåÛ=áë=åçí=áå=íÜÉ=çÑÑáåÖK==få=íÜáë=ÉîÉåí=ïÉ
ã~ó=ÑáåÇ=çìêëÉäîÉë=äççâáåÖ=Ä~Åâ=çå=íÜÉ=OMMSJMT=~ë
ãÉêÉäó=~=éÉêáçÇ=çÑ=ÅçåëçäáÇ~íáçå=ÄÉÑçêÉ=ëíêçåÖÉê
ÇçãÉëíáÅ=ÖêçïíÜ=êÉJÉãÉêÖÉë=áå=OMMUK==qÜÉ=ÄÉ~êë
ïáää=ÇÉëÅêáÄÉ=íÜáë=~ë=ïáëÜÑìä=íÜáåâáåÖ=Äìí=áÑ=ïÉ=Å~ëí
çìê=ãáåÇë=Ä~Åâ=íç=íÜÉ=rp=êÉÅÉëëáçå=çÑ=íÜÉ=É~êäó
åáåÉíáÉë=íÜÉêÉ=ï~ë=~=ëáãáä~ê=é~ííÉêå=íç=íÜ~í=êÉÅçîÉêóK
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The ultimate insult – Japanese banks under
perform global peers on sub-prime problems!

fí=áë=~=ëÜçÅâáåÖ=êÉ~äáíó=íÜ~í=g~é~åÉëÉ=Ä~åâë=Ü~îÉ
ìåÇÉêéÉêÑçêãÉÇ=íÜÉáê=tÉëíÉêå=éÉÉêë=ëáåÅÉ=êÉÅÉåí
ã~êâÉí=éÉ~âëI=Äó=~í=çåÉ=ëí~ÖÉ=~=Ñ~Åíçê=çÑ=íïç
íáãÉëK==qÜáë=áë=ÇÉëéáíÉ=Ü~îáåÖ=äçïÉê=ëìÄJéêáãÉ
ÉñéçëìêÉ=~åÇ=ÄÉáåÖ=~å=çÅÉ~å=~ï~ó=áå=~=Åçìåíêó
ïÜáÅÜ=áå=êÉÅÉåí=íáãÉë=Ü~ë=ÉñéÉêáÉåÅÉÇ=êÉä~íáîÉäó
ë~ÑÉ=äÉåÇáåÖ=~ÅíáîáíáÉëK==mÉêÜ~éë=áíÛë=ãÉêÉäó
ëóãéíçã~íáÅ=çÑ=áåîÉëíçêëÛ=ÅìêêÉåí=~îÉêëáçå=íç
g~é~å=~åÇ=íÜ~í=íÜÉ=Ä~åâë=~êÉ=ëÉÉå=~ë=ãçëí
ëÉåëáíáîÉ=íç=ÉÅçåçãáÅ=ÅçåÇáíáçåëK==dçáåÖ=~=äáííäÉ
ÇÉÉéÉê=éÉêÜ~éë=ïÉ=ÅçìäÇ=~êÖìÉ=íÜ~í=íÜÉ=ëíçÅâ
éêáÅÉë=çÑ=íÜÉ=Ä~åâë=áå=g~é~å=ïÉêÉ=~åíáÅáé~íáåÖ=~
ÄÉåÉÑáí=Ñêçã=ÜáÖÜÉê=áåíÉêÉëí=ê~íÉë=ïÜáÅÜ=áë=äÉëë
äáâÉäó=íç=ÅçãÉ=åçïK==vÉí=íÜÉ=Äçííçã=äáåÉ=áë=íÜ~í=íÜÉ
íêÉ~íãÉåí=Ü~åÇÉÇ=çìí=íç=íÜÉ=Ä~åâë=ëÉÉãë=çìí=çÑ
äáåÉ=ïáíÜ=íÜÉ=Ñ~ÅíëK==mÉêÜ~éë=ïÉ=Å~å=Éñíê~éçä~íÉ
íÜáë=íç=g~é~å=~ë=~=ïÜçäÉK

OUTLOOK

e~îáåÖ=í~âÉå=~=Ä~ííÉêáåÖ=áå=g~é~åI=ïÉ=ëÉåëÉ=íÜ~í
ïÉ=ÅçìäÇ=ÄÉ=íÜêçìÖÜ=íÜÉ=ïçêëíK==_É~êáëÜåÉëë=áë
~äãçëí=ìåáîÉêë~ä=ïÜáÅÜ=Å~ååçí=ÄÉ=ë~áÇ=Ñçê=ã~åó
~ëëÉíë=áå=íçÇ~óÛë=ïçêäÇI=ë~îÉ=ëìÄJéêáãÉ=ÇÉÄíI=~åÇ
ïÉ=~êÉ=ÅçåÑáÇÉåí=g~é~åÉëÉ=ÉèìáíáÉë=~êÉ=ãìÅÜ=ãçêÉ
ëçìåÇäó=Ä~ëÉÇ=íÜ~å=íÜçëÉ=~ëëÉíë>>==s~äì~íáçåë
ïÜÉå=~ÇàìëíÉÇ=Ñçê=Ä~ä~åÅÉ=ëÜÉÉíëI=~êÉ=~í=äçï=äÉîÉäë
îÉêëìë=ãçëí=çíÜÉê=ÅçìåíêáÉë=~åÇ=íÜÉ=ïçêäÇ=áë
ÖêçïáåÖ=ïáíÜ=íÜÉ=ÄÉåÉÑáí=çÑ=g~é~åÉëÉ=ÖççÇëK==tÉ
ïáää=ÅçåíáåìÉ=íç=áåîÉëí=áå=ìåÇÉêî~äìÉÇ=Åçãé~åáÉë
ÉëéÉÅá~ääó=íÜçëÉ=íÜ~í=éä~ó=áåíç=çìê=ÖäçÄ~ä=áåÇìëíêó
íÜÉãÉëK
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PERFORMANCE

pÜçêí=éçëáíáçåë=~Ö~áåëí=íÜÉ=cêÉåÅÜ=`^`=fåÇÉñ=~åÇ=íÜÉ=cìåÇÛë=óÉå
ÜçäÇáåÖ=éêçîáÇÉÇ=ëçãÉ=ÇÉÖêÉÉ=çÑ=ëí~Äáäáíó=Ñçê=íÜÉ=cìåÇ=ÇìêáåÖ=~=ê~íÜÉê
îçä~íáäÉ=èì~êíÉêK==qÜÉëÉ=éçëáíáçåë=ìäíáã~íÉäó=ÇÉíê~ÅíÉÇ=Ñêçã=íÜÉ
éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇK==^ìÖìëí=ë~ï=íÜÉ=ã~êâÉí=íÉãéçê~êáäó
êÉ~ëëÉëë=íÜÉ=êáëâë=áåÜÉêÉåí=áå=íÜÉ=ÅìêêÉåÅó=~åÇ=ÑáñÉÇ=áåíÉêÉëí=ã~êâÉíë
~åÇ=~ÅÅçêÇáåÖäó=íÉãéÉê=íÜÉáê=ÉåíÜìëá~ëíáÅ=éìêëìáí=çÑ=ÜáÖÜÉê=êÉíìêåëK
^í=íÜÉ=íáãÉ=áí=ï~ë=éçëëáÄäÉ=íç=áã~ÖáåÉ=íÜ~í=~=ãçêÉ=Å~ìíáçìë=éÉêáçÇ
ïçìäÇ=ÉåëìÉI=~í=äÉ~ëí=Ñçê=~=ÑÉï=ãçåíÜëK==qÜÉ=~Åíáçå=çÑ=íÜÉ=ã~êâÉí
ëáåÅÉ=ãáÇJ^ìÖìëí=ëìÖÖÉëíë=íÜ~í=íÜÉ=éìêëìáí=çÑ=ÖêçïíÜ=~åÇ=ÜáÖÜÉê
êÉíìêåë=áë=åçåÉíÜÉäÉëë=áêêÉëáëíáÄäÉ=~åÇ=íÜ~í=íêÉåÇë=ëìÅÜ=~ë=ëÉääáåÖ=óÉå
~åÇ=ÄìóáåÖ=^ìëíê~äá~å=Ççää~êë=ÅçåíáåìÉ=íç=ÄÉ=íçç=~ííê~ÅíáîÉ=íç=äÉ~îÉK
qÜ~í=áë=ìåíáä=íÜÉ=åÉñí=ìå~åíáÅáé~íÉÇ=ÉîÉåí=êÉáåíêçÇìÅÉë=íÜÉ=áÇÉ~=çÑ
éçíÉåíá~ä=äçëëÉëK

aìêáåÖ=íÜÉ=èì~êíÉê=íÜÉ=^ìëíê~äá~å=Ççää~êLóÉå=ÉñÅÜ~åÖÉ=ê~íÉ=ÇêçééÉÇ
Ñêçã=óÉå=NMR=íç=óÉå=VM=çê=åÉ~êäó=NRB=ÄÉÑçêÉ=êÉíìêåáåÖ=íç=íÜÉ=ÜáÖÜÉê
äÉîÉäK==qÜÉêÉáå=áë=íÜÉ=èì~åÇ~êó=çÑ=ÇÉíÉêãáåáåÖ=íÜÉ=cìåÇÛë=ÉñéçëìêÉ=íç
íÜÉ=óÉåI=~êÖì~Ääó=çåÉ=çÑ=íÜÉ=ãçëí=ìåÇÉêJçïåÉÇ=~ëëÉíë=ÅìêêÉåíäó
~î~áä~ÄäÉX=~=Åçëí=íç=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇ=ïÜáäëí=éêçîáÇáåÖ
ëáÖåáÑáÅ~åí=éêçíÉÅíáçå=ÉëéÉÅá~ääó=ïÜÉå=íÜÉ=ëÉÉãáåÖäó=êáëâäÉëë=Å~êêó
íê~ÇÉÒ=áë=ÄêçìÖÜí=áåíç=èìÉëíáçåK

PLATINUM 
INTERNATIONAL
BRANDS FUND

DISPOSITION OF ASSETS

REGION SEP 2007 JUN 2007

EUROPE 39% 35%

ASIA (INCL KOREA) 23% 28%

JAPAN 21% 24%

NORTH AMERICA 7% 7%

SOUTH AMERICA 2% 0%

CASH 8% 6%

SHORTS 6% 6%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 30 SEPTEMBER 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 40.

Platinum International Brands Fund

MSCI All Country World Index
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qÜÉ=cìåÇ=äçëí=PB=çÑ=áíë=î~äìÉ=áå=íÜÉ=èì~êíÉêI
Åçãé~êÉÇ=ïáíÜ=íÜÉ=jp`f=tçêäÇ=fåÇÉñ=ïÜáÅÜ=ÑÉää
çåäó=MKUBK==cçê=íÜÉ=íïÉäîÉ=ãçåíÜë=íÜÉ=cìåÇ=Ü~ë
~äëç=ìåÇÉêéÉêÑçêãÉÇ=íÜÉ=áåÇÉñ=~äíÜçìÖÜ=áí
ã~áåí~áåÉÇ=~=êÉëéÉÅí~ÄäÉ=çìíJéÉêÑçêã~åÅÉ=çîÉê=íÜÉ
äçåÖÉê=éÉêáçÇë=çÑ=íÜêÉÉ=çê=ãçêÉ=óÉ~êëK==qÜÉ=äçëë=áå
íÜÉ=èì~êíÉê=ï~ë=Çáë~ééçáåíáåÖ=ïáíÜ=~=åìãÄÉê=çÑ
ÅçåíêáÄìíáåÖ=Ñ~ÅíçêëK==^ë=~äêÉ~Çó=åçíÉÇI=íÜÉ
ã~êâÉíë=ÄçìåÅÉÇ=Ä~Åâ=ê~íÜÉê=ãçêÉ=èìáÅâäó=íÜ~å
ÉñéÉÅíÉÇI=~ë=ëìÅÜ=íÜÉ=Ö~áåë=~ÅÜáÉîÉÇ=áå=ÄÉáåÖ
áåîÉëíÉÇ=áå=íÜÉ=óÉå=ïÉêÉ=åçí=ëÉÅìêÉÇK==_ÉÜáåÇ=íÜáë
óÉå=éçëáíáçå=áë=~å=áåîÉëíãÉåí=áå=g~é~åÉëÉ
Åçãé~åáÉëI=ëçãÉ=çÑ=ïÜáÅÜ=Ü~îÉ=éêçîÉå=íç=ÄÉ
ÉñíêÉãÉäó=Çáë~ééçáåíáåÖI=åçí~Ääó=áå=íÜÉ=ÇçãÉëíáÅ
ÑçÅìëÉÇ=ÄìëáåÉëëÉë=ëìÅÜ=~ë=êÉí~áäÉêëK==qÜÉëÉ=~êÉ
ìåÇÉê=êÉîáÉïX=ïÜáäëí=íÜÉ=î~äì~íáçå=ãáÖÜí=ÄÉ
~ííê~ÅíáîÉI=íÜÉ=ÇÉíÉêãáå~íáçå=çÑ=íÜÉ=ã~å~ÖÉãÉåí
íç=~Ç~éí=èìáÅâäó=Ñçê=íÜÉ=ÄÉåÉÑáí=çÑ=ëÜ~êÉÜçäÇÉêë
êÉã~áåë=~å=çéÉå=èìÉëíáçåK

qÜÉ=cìåÇ=ã~áåí~áåë=~å=ÉñéçëìêÉ=íç=ÉãÉêÖáåÖ
ã~êâÉíë=~åÇ=íÜÉ=ëíêçåÖ=íêÉåÇë=çÑ=áåÅêÉ~ëÉÇ=ïÉ~äíÜ
~åÇ=áåÅêÉ~ëáåÖ=ÅçåëìãéíáçåK==qÜÉêÉ=~êÉ=î~êáçìë
~ëéÉÅíë=íç=íÜÉ=áåÅêÉ~ëáåÖ=Åçåëìãéíáçå=íç=ïÜáÅÜ
íÜÉ=cìåÇ=áë=ÉñéçëÉÇI=ê~åÖáåÖ=Ñêçã=íÜÉ=~Ççéíáçå=çÑ
ÑìåÅíáçå~ä=ÖêçÅÉêó=áíÉãë=ëìÅÜ=~ë=íççíÜé~ëíÉ
íÜêçìÖÜ=íç=íÜÉ=ÄÉÜ~îáçìê=~ëëçÅá~íÉÇ=ïáíÜ
~ÅèìáêáåÖ=éêÉãáìã=Äê~åÇë=íç=Éåàçó=~åÇ=Çáëéä~ó
åÉïäó=ÅêÉ~íÉÇ=ïÉ~äíÜK==qÜÉ=ÉñíÉåí=çÑ=íÜÉ=cìåÇÛë
ÉñéçëìêÉ=íç=ÉãÉêÖáåÖ=ã~êâÉíë=áë=åçí=~äï~óë
êÉ~Çáäó=~éé~êÉåí=Ñêçã=íÜÉ=cìåÇÛë=Åçìåíêó
ïÉáÖÜíáåÖëK==j~åó=çÑ=íÜÉ=bìêçéÉ~å=ÜçäÇáåÖë=Ü~îÉ
ãÉ~åáåÖÑìä=ÄìëáåÉëëÉë=çìíëáÇÉ=çÑ=bìêçéÉI=Ñçê
Éñ~ãéäÉ=íÜÉ=ÄêÉïÉê=p^_jáääÉêI=äáëíÉÇ=áå=içåÇçåI
Ü~ë=UMB=çÑ=çéÉê~íáåÖ=éêçÑáíë=ëçìêÅÉÇ=Ñêçã
ÉãÉêÖáåÖ=ã~êâÉíëK

kçí~ÄäÉ=éÉêÑçêã~åÅÉë=áåÅäìÇÉ=íÜÉ=cìåÇÛë=fåÇá~å
áåîÉëíãÉåíëI=é~êíáÅìä~êäó=råáíÉÇ=péáêáíëI=ïÜáÅÜ=Ü~ë
ÅçåíáåìÉÇ=íç=ÅçåíêáÄìíÉ=ëíêçåÖäó=íç=íÜÉ=cìåÇÛë
éÉêÑçêã~åÅÉI=ìé=íÜêÉÉ=ÑçäÇ=áå=íÜÉ=ä~ëí=óÉ~êK==qÜÉ
cìåÇÛë=çíÜÉê=fåÇá~å=áåîÉëíãÉåíëI=ïÜáäëí=åçí=èìáíÉ
~ë=ëéÉÅí~Åìä~êI=ÅçåíáåìÉ=íç=ÄÉåÉÑáí=Ñêçã=íÜÉ
çåÖçáåÖ=ëíêÉåÖíÜ=áå=íÜÉ=fåÇá~å=ÉÅçåçãóK

COMMENTARY

tÜÉå=~ëëÉëëáåÖ=íÜÉ=áåîÉëíãÉåí=ãÉêáíë=çÑ
Åçãé~åáÉë=Ñçê=íÜÉ=_ê~åÇë=cìåÇI=~=âÉó
ÅçåëáÇÉê~íáçå=áë=íÜÉ=áåÜÉêÉåí=ëíêÉåÖíÜ=çÑ=íÜÉ
Åçãé~åóÛë=Äê~åÇë=~åÇ=Üçï=íÜÉó=Ü~îÉ=ÄÉÉå
ã~å~ÖÉÇ=íÜêçìÖÜ=íáãÉI=çÑíÉå=ïáíÜ=ëìÅÅÉëëáîÉ
ã~å~ÖÉãÉåí=íÉ~ãëK==tÉ=~êÉ=ãçëí=~ííê~ÅíÉÇ=íç
Å~ëÉë=ïÜÉêÉ=íÜÉ=Äê~åÇ=áë=ëíêçåÖ=~åÇ=Ü~ë=ÄÉÉå
ã~å~ÖÉÇ=çîÉê=óÉ~êë=ê~íÜÉê=íÜ~å=èì~êíÉêë=~åÇ
ïÜÉêÉ=íÜÉ=ëÜ~êÉ=éêáÅÉ=áë=ä~åÖìáëÜáåÖ=Ñçê=íê~åëáíçêó
êÉ~ëçåë=ëìÅÜ=~ë=íÜÉ=éêÉÇáäÉÅíáçåë=çÑ=íÜÉ=Éèìáíó
ã~êâÉíI=çê=éÉêÜ~éë=~=ëÉäÑ=áåÑäáÅíÉÇ=éÉêáçÇ=çÑ
~ÇàìëíãÉåí=ïáíÜáå=íÜÉ=Åçãé~åóI=Ñçê=Éñ~ãéäÉI
Çáëêìéíáçåë=~ëëçÅá~íÉÇ=ïáíÜ=ÄìáäÇáåÖ=åÉï=Ñ~ÅíçêáÉë
çê=ÇáëíêáÄìíáçå=åÉíïçêâëK

fí=Å~å=í~âÉ=íáãÉ=Ñçê=íÜÉëÉ=íê~åëáíçêó=Ñ~Åíçêë=íç
êÉëçäîÉI=ëçãÉíáãÉë=êÉèìáêáåÖ=~=ÇÉÖêÉÉ=çÑ=é~íáÉåÅÉ
~åÇ=~äãçëí=ÅÉêí~áåäó=ÉñíÉåÇáåÖ=ÄÉóçåÇ=íÜÉ=ê~íÜÉê
ëÜçêíJíÉêã=~åÇ=~êÄáíê~êó=èì~êíÉêäó=ãÉ~ëìêÉãÉåíK
råÑçêíìå~íÉäó=ïáíÜ=íÜÉ=~ÇîÉåí=çÑ=ëìéÉêáçê=Ç~í~
ëóëíÉãëI=Äìí=åçí=åÉÅÉëë~êáäó=ëìéÉêáçê=áåÑçêã~íáçå
ëóëíÉãëI=íÜÉêÉ=áë=~=íÉåÇÉåÅó=çå=íÜÉ=é~êí=çÑ
ã~å~ÖÉãÉåí=íç=ÄÉ=çîÉêäó=ÑçÅìëÉÇ=çå=íÜÉ=èì~êíÉêäó
ãÉ~ëìêÉãÉåíëI=ÄÉ=íÜ~í=Ñáå~åÅá~ä=çê=çéÉê~íáçå~äK
^äíÜçìÖÜ=èì~êíÉêäó=ãÉ~ëìêÉãÉåí=~åÇ=ëÅêìíáåó=Å~å
áåëíáä=~=ëÉåëÉ=çÑ=ìêÖÉåÅóI=ëçãÉíÜáåÖ=ïÉ=ä~ãÉåí
ä~ÅâáåÖ=áå=ëçãÉ=çÑ=çìê=g~é~åÉëÉ=áåîÉëíãÉåíëI=íÜÉêÉ
áë=èìáíÉ=çÑíÉå=íÜÉ=ìåÑçêíìå~íÉ=ãáë~ääçÅ~íáçå=çÑ
êÉëçìêÅÉë=áå=íÜÉ=éìêëìáí=çÑ=ëÜçêíJíÉêã=í~êÖÉíëK

^=ëíêçåÖ=Äê~åÇI=Ü~îáåÖ=íÉãéçê~êáäó=ÇÉîá~íÉÇ=Ñêçã
íÜÉ=äçåÖJíÉêã=éä~å=íç=éìêëìÉ=~=ëÜçêíJíÉêã
çÄàÉÅíáîÉI=Å~å=çÑíÉå=éêçîáÇÉ=~å=áåíÉêÉëíáåÖ
áåîÉëíãÉåí=çééçêíìåáíó=áÑ=çåäó=ïÉ=Å~å=ëÉÉ=ÄÉóçåÇ
íÜÉ=ÑçÅìë=çå=åÉ~êJíÉêã=ãÉíêáÅëK==tÉ=ÄÉäáÉîÉ=íÜ~í
ëìÅÜ=~å=çééçêíìåáíó=Éñáëíë=ïáíÜ=_~óÉêáëÅÜÉ
jçíçêÉå=tÉêâÉ=dKãKÄKeKI=çíÜÉêïáëÉ=âåçïå=~ë=íÜÉ
_jt=dêçìéK

få=êÉÅÉåí=óÉ~êë=ã~å~ÖÉãÉåí=Ü~ë=ÄÉÉå=~ÇÇêÉëëáåÖ
íïç=âÉó=ÅçåÅÉêåë=~ë=íÜÉó=éçëáíáçå=íÜÉ=Öêçìé=Ñçê
íÜÉ=ÑìíìêÉK==qÜÉáê=ÑçêÉãçëí=ÅçåÅÉêå=ï~ë=çåÉ=çÑ
ëÅ~äÉI=~ÇÇêÉëëáåÖ=íÜÉ=ÅçåîÉåíáçå~ä=ïáëÇçã=çÑ=íÜÉ
áåÇìëíêó=íÜ~í=ëÅ~äÉ=äÉ~Çë=íç=Åçëí=ÅçãéÉíáíáîÉåÉëëK
eÉåêó=cçêÇ=Ü~Ç=~=íÜáåÖ=çê=íïç=íç=Çç=ïáíÜ=ÅêÉ~íáåÖ
íÜÉ=Öêçìé=íÜáåâÒ=çå=íÜ~íI=~äíÜçìÖÜ=áíÛë=~=äáííäÉ



28

Ü~êÇ=íç=ÜçäÇ=Üáã=~ÅÅçìåí~ÄäÉ=Ñçê=íÜÉ=ãçêÉ=ãçÇÉêå
Äìí=ÑìíáäÉ=~ííÉãéíë=íç=Å~éíìêÉ=ÉÑÑáÅáÉåÅó=íÜêçìÖÜ
~ÅèìáêÉÇ=ëÅ~äÉX=_jt=ïáíÜ=íÜÉáê=Ñ~áäÉÇ=~ííÉãéí=ïáíÜ
oçîÉêI=~åÇ=a~áãäÉê=ïáíÜ=`ÜêóëäÉêK

jçêÉ=êÉÅÉåíäó=_jt=Ü~ë=~ÅÜáÉîÉÇ=~=Äêç~ÇÉåáåÖ=çÑ
áíë=ê~åÖÉ=íç=áåÅäìÇÉ=ëã~ääÉê=îÉÜáÅäÉë=ëìÅÜ=~ë=íÜÉ
jáåá=~åÇ=íÜÉ=pÉêáÉë=NK==qÜÉêÉ=Ü~ë=~äëç=ÄÉÉå=åç
ÇçìÄí=íÜ~í=íÜÉ=Öêçìé=Ü~ë=ÄÉÉå=áåíÉåí=çå=áåÅêÉ~ëáåÖ
ã~êâÉí=ëÜ~êÉI=é~êíáÅìä~êäó=áå=íÜÉ=rpI=~åÇ=áå=ã~åó
êÉëéÉÅíë=Ü~ë=ÄÉÉå=íêÉãÉåÇçìëäó=ëìÅÅÉëëÑìäK==qÜÉ
ê~íÜÉê=ìåÑçêíìå~íÉ=çìíÅçãÉ=çÑ=ÄçíÜ=çÑ=íÜÉëÉ
ëìÅÅÉëëÉëI=íÜÉ=Äêç~ÇÉåáåÖ=çÑ=íÜÉ=ê~åÖÉ=~åÇ
ëìÅÅÉëëÑìä=éìêëìáí=çÑ=îçäìãÉI=Ü~ë=ÄÉÉå=íÜÉ=Åçëí=íç
éêçÑáí~ÄáäáíóK

^îÉê~ÖÉ=ëÉääáåÖ=éêáÅÉ=éÉê=îÉÜáÅäÉ=Ü~ë=~Åíì~ääó
ÇêçééÉÇ=Ñçê=íÜÉ=dêçìé=çîÉê=íÜÉ=é~ëí=ëáñ=óÉ~êë
ÇÉëéáíÉ=~å=çîÉê~ää=ÖêçïíÜ=áå=ë~äÉë=Ñêçã=bìOV
Äáääáçå=áå=OMMM=íç=çîÉê=bìRM=Äáääáçå=íÜáë=óÉ~êK==qÜÉ
~ÇÇÉÇ=Åçëí=çÑ=ÇáëÅçìåíáåÖ=áå=íÜÉ=éìêëìáí=çÑ=îçäìãÉ
Ä~ëÉÇ=ÑäÉÉí=ë~äÉë=Ü~ë=~äëç=áãé~ÅíÉÇ=éêçÑáí~ÄáäáíóK==få
OMMMI=íÜÉ=ÜáÖÜäó=éêçÑáí~ÄäÉ=P=~åÇ=R=ëÉêáÉë
~ÅÅçìåíÉÇ=Ñçê=åÉ~êäó=VMB=çÑ=íÜÉ=ÄìëáåÉëëI=åçï
íÜÉó=~êÉ=ÅäçëÉê=íç=ÄÉáåÖ=çåäó=Ü~äÑ=çÑ=íÜÉ=êÉîÉåìÉ
ïáíÜ=äçïÉê=äÉîÉäë=çÑ=éêçÑáí~Äáäáíó=ÄÉáåÖ=~ÅÜáÉîÉÇ
Ñêçã=íÜÉ=ëã~ääÉê=îÉÜáÅäÉë=áåíêçÇìÅÉÇ=íç=íÜÉ=ê~åÖÉK

qÜÉ=ëÉÅçåÇ=éìêëìáí=çÑ=ã~å~ÖÉãÉåí=Ü~ë=ÄÉÉå=áå
ãÉÉíáåÖ=ÅçåëìãÉê=ÇÉã~åÇë=EéÉêÅÉáîÉÇI=äÉÖáëä~íÉÇ
çê=çíÜÉêïáëÉF=íÜêçìÖÜ=ëáÖåáÑáÅ~åí=ÉñéÉåÇáíìêÉ=áå
oCa=~åÇ=Å~éÉñK==^Ö~áå=íÜáë=Å~å=ÄÉ=ÅçìåíÉÇ=~ë=~
ÜìÖÉ=ëìÅÅÉëë=~ëI=Ñçê=áåëí~åÅÉI=~=êÉîáÉï=çÑ=íÜÉ
êÉÇìÅíáçåë=áå=Å~êÄçå=Éãáëëáçåë=~ÅÜáÉîÉÇ=~åÇ=ìåÇÉê
ï~ó=~êÉ=áãéêÉëëáîÉK==qÜÉ=_jt=Äê~åÇ=Å~ååçí=ëíê~ó
íçç=Ñ~ê=Ñêçã=áíë=äìñìêó=éÉêÑçêã~åÅÉ=ÜÉêáí~ÖÉ=ëç
ãìëí=ÑáåÇ=ï~óë=íç=ãÉÉí=Éãáëëáçå=ëí~åÇ~êÇë=ïáíÜçìí
ÅçãéêçãáëáåÖ=íÜÉ=Äê~åÇK==iáâÉïáëÉ=íÜÉ=Öêçìé
áåîÉëíÉÇ=ÜÉ~îáäó=áå=ãÉÉíáåÖ=íÜÉ=åÉÉÇë=çÑ
ÅçåëìãÉêë=Äó=~ääçïáåÖ=Ñçê=~=ÜáÖÜ=ÇÉÖêÉÉ=çÑ
Åìëíçãáë~íáçå=~åÇ=~í=íáãÉë=èìáíÉ=ä~íÉ=áå=íÜÉ
ã~åìÑ~ÅíìêáåÖ=éêçÅÉëëK==qÜÉ=ÉñéÉåÇáíìêÉ=Ü~ë=ÄÉÉå
ëáÖåáÑáÅ~åíI=bS=Äáääáçå=ä~ëí=óÉ~ê=çê=NOB=çÑ=ë~äÉë=~åÇ
íÜÉ=áãé~Åí=çå=éêçÑáí~Äáäáíó=åçíáÅÉ~ÄäÉK==qç=ÉñéêÉëë
áí=~åçíÜÉê=ï~óI=íÜÉ=~ãçìåí=ëéÉåí=çå=oCa=~åÇ
Å~éÉñ=ä~ëí=óÉ~ê=ï~ë=NKRñ=íÜÉ=çéÉê~íáåÖ=éêçÑáí
~ÅÜáÉîÉÇ=~åÇ=áí=Ü~ë=ÄÉÉå=~í=äÉîÉäë=ÅäçëÉ=íç=íÜáë=Ñçê
ëÉîÉê~ä=óÉ~êë>

qÜÉ=ÅçåëÉèìÉåÅÉë=çÑ=éìêëìáåÖ=íÜÉ=ÚÖêçïíÜ
ëíê~íÉÖóÛ=çÑ=íÜÉ=é~ëí=ÑÉï=óÉ~êë=Ü~ë=ÄÉÉå=~=ÇÉÅäáåÉ
áå=éêçÑáí~Äáäáíó=íç=íÜÉ=éçáåí=çÑ=ÄÉáåÖ=ìå~ÅÅÉéí~ÄäÉ
Äó=~åó=ëÉåëáÄäÉ=Åçãé~êáëçåI=ÉëéÉÅá~ääó=Ñçê=~
éêÉãáìã=Äê~åÇK==`äÉ~êäó=íÜÉ=nì~åÇí=Ñ~ãáäó
ëÜ~êÉÜçäÇÉêë=ÑÉäí=íÜÉ=ë~ãÉ=ï~ó=ïÜáÅÜ=äÉÇ=íç=~
ÅÜ~åÖÉ=áå=`bl=~åÇ=~=êÉÇÉéäçóãÉåí=çÑ=çíÜÉê
ëÉåáçê=ã~å~ÖÉãÉåí=áåÅäìÇáåÖ=íÜÉ=`clK==jçëí
åçíÉïçêíÜó=Ü~ë=ÄÉÉå=íÜÉ=êÉëíêìÅíìêáåÖ=çÑ
éêçÅìêÉãÉåí=áåíç=~=åÉï=Çáîáëáçå=ïáíÜ=~=åÉï=ÜÉ~Ç
~ééçáåíÉÇK==fí=ïçìäÇ=åçí=ëÉÉã=íç=ÄÉ=~=äçÖáÅ~ä=çê
ëìëí~áå~ÄäÉ=éêçéçëáíáçå=íÜ~í=íÜÉ=êÉíìêåë=Ñêçã
çïåáåÖ=íÜÉ=_jt=Äê~åÇ=~êÉ=äçïÉê=íÜ~å=íÜçëÉ=çÑ
íÜÉ=é~êíëÛ=ëìééäáÉêëK==qÜÉ=êÉä~íáçåëÜáé=äççâë=ëÉí=íç
ÄÉÅçãÉ=~=äçí=äÉëë=Åçëó=Ñçê=íÜÉ=ëìééäáÉêë=ïáíÜ=ëçãÉ
bQJS=Äáääáçå=áå=éêçëéÉÅíáîÉ=ë~îáåÖëK==fí=áë=~äëç=çìê
ÉñéÉêáÉåÅÉ=íÜ~í=Ö~áåë=Ñêçã=éêçÅìêÉãÉåí=Å~å=~í
íáãÉë=ÄÉ=~ÅÜáÉîÉÇ=ê~íÜÉê=ãçêÉ=èìáÅâäó=íÜ~å
ÉñéÉÅíÉÇI=é~êíáÅìä~êäó=ïÜÉå=ÖáîÉå=ëìÅÜ=~=ÜáÖÜ
éêçÑáäÉK

qÜÉêÉ=áë=äáííäÉ=ÇÉÄ~íÉ=íÜ~í=íÜÉêÉ=~êÉ=~ÄìåÇ~åí
çééçêíìåáíáÉë=Ñçê=_jt=íç=ëÉää=áíë=îÉÜáÅäÉëI=ÄÉ=íÜ~í
Ñêçã=~=äçï=ã~êâÉí=ëÜ~êÉ=éçëáíáçå=áå=íÜÉ=rp=çê=~ë=~
éêÉãáìã=éêçÇìÅí=áåíç=ÉãÉêÖáåÖ=ã~êâÉíëK==qÜÉ
çééçêíìåáíó=Ñçê=áåîÉëíçêë=áë=íÜ~í=ã~å~ÖÉãÉåí=~êÉ
áå=íÜÉ=Éåîá~ÄäÉ=éçëáíáçå=çÑ=Ü~îáåÖ=~=ëíêçåÖ=Äê~åÇ
~åÇ=êçÄìëí=ë~äÉë=ïÜáäëí=íÜÉó=~ííÉåÇ=íç=ëçãÉ
ÜçìëÉâÉÉéáåÖ=çå=íÜÉ=ÅçëíëK==^=ÜÉ~äíÜó=Ä~ä~åÅÉ
ëÜÉÉí=~äëç=éêçîáÇÉë=~=ÇÉÖêÉÉ=çÑ=ÑäÉñáÄáäáíóK==_ó
Åçåíê~ëí=íÜÉêÉ=~êÉ=ã~åó=íÜ~í=ÑáåÇ=íÜÉãëÉäîÉë=áå
íÜÉ=ìåÉåîá~ÄäÉ=éçëáíáçå=çÑ=åÉÉÇáåÖ=íç=êÉÇÉÑáåÉ
íÜÉáê=çÄàÉÅíáîÉë=ïÜáäëí=ÅçåíÉåÇáåÖ=ïáíÜ=ä~ÅâJäìëíêÉ
çê=ÉîÉå=ÇáêÉ=ë~äÉë=éêçëéÉÅíëK
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qÜÉ=cìåÇ=êÉã~áåë=áåîÉëíÉÇ=áå=íÜÉ=ÉãÉêÖáåÖ
ã~êâÉíë=~åÇ=ïáää=ÅçåíáåìÉ=íç=äççâ=Ñçê=åÉï=áÇÉ~ë
ÉáíÜÉê=ÇáêÉÅíäó=áå=íÜçëÉ=ã~êâÉíë=çê=áå=Åçãé~åáÉë
íÜ~í=ëÉêîÉ=íÜçëÉ=ÅçåëìãÉêë=Ñêçã=~=tÉëíÉêå=ÜçãÉK
fí=Ü~ë=åçí=éêçîÉå=é~êíáÅìä~êäó=~Çî~åí~ÖÉçìë=íç
ÑçÅìë=ìåÇìäó=çå=íÜÉ=ä~ÖÖ~êÇë=çÑ=íÜÉ=ã~êâÉíëI=áå
ã~åó=Å~ëÉë=íÜÉ=êÉ~ëçåë=ÄÉÜáåÇ=çìíÅçãÉë=ëìÅÜ=~ë
äçëë=çÑ=ã~êâÉí=ëÜ~êÉ=~êÉ=ÉåÇìêáåÖ=áå=íÜÉ=Ñ~ÅÉ=çÑ
áåîáÖçê~íÉÇ=ÅçãéÉíáíáçåK==^=ÑçÅìë=çå=ä~êÖÉê=èì~äáíó
Åçãé~åáÉë=ïáíÜ=~=ÅçãéÉääáåÖ=ÅçåëìãÉê
éêçéçëáíáçå=áë=éêçîáåÖ=ãçêÉ=áåíÉêÉëíáåÖI=ÉëéÉÅá~ääó
ïÜÉêÉ=~=ÇÉÖêÉÉ=çÑ=ÄçêÉÇçã=Ü~ë=ëÉí=áå=ïáíÜ=íÜÉ
ïÉääJâåçïå=Åçãé~åáÉëK

qÜÉ=cìåÇ=ïáää=ÅçåíáåìÉ=íç=í~âÉ=~=äçåÖÉêJíÉêã
éÉêëéÉÅíáîÉ=~åÇ=~ííÉãéí=íç=Ä~ä~åÅÉ=íÜÉ=êáëâë
~ëëçÅá~íÉÇ=ïáíÜ=é~êíáÅáé~íáåÖ=áå=íÜÉ=íêÉãÉåÇçìë
ÖêçïíÜ=çå=çÑÑÉê=áå=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíëK==qÜÉ
ÅìêêÉåÅó=éçëáíáçå=áë=éêÉÇçãáå~åíäó=ÇÉíÉêãáåÉÇ=Äó
íÜÉ=ìåÇÉêäóáåÖ=ëíçÅâ=áåîÉëíãÉåíë=çîÉêä~áÇ=ïáíÜ=~å
áåÅêÉ~ëÉÇ=ïÉáÖÜí=áå=íÜÉ=^ìëíê~äá~å=Ççää~êK

OUTLOOK

qÜÉ=ÖêçïíÜ=áå=ÅçåëìãÉêáëã=áå=íÜÉ=ÉãÉêÖáåÖ
ã~êâÉíë=áë=~=ïáÇÉäó=ÇáëÅìëëÉÇ=áåîÉëíãÉåí=íÜÉãÉI
éÉêÜ~éë=äçïÉê=áå=Åçãé~êáëçå=íç=íÜÉ=~éé~êÉåí
çééçêíìåáíáÉë=çÑ=çïåáåÖ=êÉëçìêÅÉ=Åçãé~åáÉëI=Äìí
ëíáää=~ííê~ÅíáîÉ=áå=ã~åó=êÉëéÉÅíëK==qÜÉ=î~äì~íáçåë
Ü~îÉ=êáëÉå=~ÅÅçêÇáåÖäó=~åÇ=~äíÜçìÖÜ=íÜÉêÉ=áë=~
ëíêçåÖ=~åÇ=ÉåÇìêáåÖ=íêÉåÇ=Ñçê=êáëáåÖ=ÅçåëìãÉêáëãI
íÜÉ=êáëâë=çÑ=çïåáåÖ=ëçãÉ=çÑ=íÜÉëÉ=ëíçÅâë=~êÉ
ÅçåëáÇÉê~Ääó=ÜáÖÜÉê=~ÑíÉê=íÜÉó=Ü~îÉ=êáëÉå=Äó
ãìäíáéäÉëK==få=íÜÉ=tÉëíÉêå=ïçêäÇ=íÜÉêÉ=~êÉ=ëçãÉ
ëáÖåë=çÑ=~=ëäçïÇçïå=áå=ëéÉåÇáåÖI=ëçãÉíÜáåÖ=ïÉ
Ü~îÉ=ÄÉÉå=ÅçåÅÉêåÉÇ=~Äçìí=çîÉê=íÜÉ=óÉ~êë=ïáíÜ
íÜÉ=ÜáÖÜ=äÉîÉäë=çÑ=ÇÉÄí=ÇêáîÉå=Äó=íÜÉ=~ÄìåÇ~åí
~î~áä~Äáäáíó=çÑ=ÅêÉÇáíK==oÉÅÉåí=~Åíáçåë=Äó=íÜÉ=ÅÉåíê~ä
Ä~åâë=íç=áåÅêÉ~ëÉ=íÜÉ=äáèìáÇáíó=áå=íÜÉ=Ñáå~åÅá~ä
ëóëíÉã=ëÉÉã=íç=Ü~îÉ=ÄÉÉå=í~âÉå=~ë=~=ëáÖå~ä=Äó=íÜÉ
Éèìáíó=ã~êâÉíë=íç=ÅçåíáåìÉ=íç=~ÅÅÉéí=~=äçïÉê=êáëâ
éêÉãáìã=EíÜ~í=áë=íç=é~ó=~=ÜáÖÜÉê=éêáÅÉF=Ñçê=íÜÉ
ÖêçïíÜ=çå=çÑÑÉêK==pìÅÜ=~=ëáíì~íáçå=ÇÉëÉêîÉë=~
êÉ~ëçå~Ääó=ÅáêÅìãëéÉÅí=~ééêç~ÅÜ=íç=ëÉÉâáåÖ=åÉï
áåîÉëíãÉåíëK
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PERFORMANCE

ok^=áåíÉêÑÉêÉåÅÉ=Eok^áF=~åÇ=çíÜÉê=íççäë=ìëÉÇ=áå=ãçäÉÅìä~ê=ÄáçäçÖó=~ë
ïÉää=~ë=ÅäáåáÅ~ä=ÇÉîÉäçéãÉåí=EÜìã~å=íÉëíáåÖF=Ö~áåÉÇ=íê~Åíáçå=áå=ä~Äë
~åÇ=íÜáë=ï~ë=êÉÑäÉÅíÉÇ=áå=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=~ëëçÅá~íÉÇ=ëÜ~êÉëK
cìêíÜÉêI=Åçãé~åáÉë=íÜ~í=Ü~îÉ=êÉÅÉåíäó=ëí~êíÉÇ=íç=ëÉää=åÉï=Çá~ÖåçëíáÅ
íÉëíë=~êÉ=åçï=ëÉÉáåÖ=íÜÉ=ÄÉåÉÑáíë=áå=íÜÉáê=Ñáå~åÅá~ä=éÉêÑçêã~åÅÉK

qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇ=~Çî~åÅÉÇ=OKUBI=ïÜáäÉ
íÜÉ=jp`f=eÉ~äíÜ=`~êÉ=fåÇÉñ=ÇÉÅäáåÉÇ=OKSBK

^=åìãÄÉê=çÑ=çìê=ëã~ää=ÜçäÇáåÖë=ë~ï=íÜÉáê=éêçÇìÅíë=ÇÉä~óÉÇ=Äó=íÜÉ
êÉÖìä~íçêë=Äìí=ïÉ=ÄÉäáÉîÉ=áí=áë=çåäó=~=ã~ííÉê=çÑ=íáãÉ=ÄÉÑçêÉ=íÜÉ=êÉï~êÇë
~êÉ=ÑçêíÜÅçãáåÖK==tÉ=Ü~îÉ=ëÉÉå=ã~åó=íáãÉë=íÜ~í=íÜÉëÉ=áåîÉëíãÉåíë
é~ó=çÑÑ=áå=íÜÉ=äçåÖJíÉêãK==fåÅóíÉI=çåÉ=çÑ=çìê=ÜçäÇáåÖëI=áë=~å=Éñ~ãéäÉ
çÑ=ÇÉä~óÉÇ=Öê~íáÑáÅ~íáçåK==i~ëí=óÉ~ê=~=ä~íÉ=ëí~ÖÉ=ÇêìÖ=ï~ë=íÉêãáå~íÉÇI
íÜáë=èì~êíÉê=íÜÉ=Åçãé~åó=êÉéçêíÉÇ=éçëáíáîÉ=êÉëìäíë=Ñçê=ëÉîÉê~ä=åÉï
ÇêìÖë=ïáíÜ=íÜÉ=åÉñí=ëíÉé=ÄÉáåÖ=~=é~êíåÉêáåÖ=ÇÉ~ä=EíÜÉ=ëíçÅâ=~äãçëí
ÇçìÄäÉÇ=çîÉê=NO=ãçåíÜëFK

qÜÉ=~Åíáîáíó=áå=íÜÉ=ÇêìÖ=ÇÉîÉäçéãÉåí=ä~Äçê~íçêáÉë=çÑ=ëã~ää=çê=ÄáÖ
Åçãé~åáÉë=ÅçåíáåìÉë=ìå~Ä~íÉÇ=~åÇ=oCa=ëéÉåÇáåÖ=Ü~ë=åçí=Ñ~äíÉêÉÇX
ëçãÉíÜáåÖ=íÜ~í=áë=ÉîáÇÉåí=áå=íÜÉ=ëíêçåÖ=éÉêÑçêã~åÅÉ=çÑ=çìê=oCa=íççä
éêçîáÇÉêëI=fåîáíêçÖÉå=~åÇ=`~äáéÉêK==_çíÜ=Åçãé~åáÉë=ëÉää=éêçÇìÅíë=çê
çÑÑÉê=ëÉêîáÅÉë=íÜ~í=ã~âÉ=íÜÉ=ÉñéÉêáãÉåíë=áå=íÜÉ=ä~Äë=éçëëáÄäÉK

PLATINUM 
INTERNATIONAL
HEALTH CARE FUND

VALUE OF $10,000 INVESTED SINCE INCEPTION 
10 NOVEMBER 2003 TO 30 SEPTEMBER 2007

Bianca Elzinger
Portfolio Manager

Source:  Platinum and MSCI.  Refer to Note 2, page 40.

Platinum International
Health Care Fund

MSCI All Country World Health Care IndexDISPOSITION OF ASSETS

REGION SEP 2007 JUN 2007

NORTH AMERICA 54% 55%

EUROPE 23% 25%

JAPAN 6% 4%

ASIA (INCL KOREA) 3% 3%

SOUTH AMERICA 1% 2%

CASH 13% 11%

SHORTS 1% 1%

Source: Platinum 

$8,000

$10,000

$12,000

$14,000

2003 2004 2005 2006 2007
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qÜÉ=áåíÉêÉëí=Äó=éÜ~êã~=áå=åÉï=ÇêìÖ=íÉÅÜåçäçÖáÉëI
ëìÅÜ=~ë=~åíáÄçÇáÉë=~åÇ=ok^á=~äëç=êÉã~áåë=ÜáÖÜK
^äåóä~ãI=çåÉ=çÑ=çìê=äçåÖÉê=ëí~åÇáåÖ=ok^á
ÜçäÇáåÖëI=ÅçåíáåìÉë=íç=~ÇÇ=åÉï=é~êíåÉêë=~åÇ=Ü~ë
åçï=~ÅÅìãìä~íÉÇ=~=îÉêó=áãéêÉëëáîÉ=Å~ëÜ=Ä~ä~åÅÉK
páãáä~êäóI=~åíáÄçÇóJã~âÉê=uçã~=Ü~Ç=~=ÖççÇ
èì~êíÉê=~åÇ=~ÇÇÉÇ=mÑáòÉê=íç=áíë=äáëí=çÑ=äáÅÉåëáåÖ
é~êíåÉêëK

få=íÜÉáê=ÉÑÑçêíë=íç=ÉñéÉÇáíÉ=ÅäáåáÅ~ä=ÇÉîÉäçéãÉåí=çÑ
åÉï=íÜÉê~éÉìíáÅëI=éÜ~êã~=áë=áåÅêÉ~ëáåÖäó=äççâáåÖ
íçï~êÇë=`äáåáÅ~ä=oÉëÉ~êÅÜ=lêÖ~åáë~íáçåë=E`olëF
íç=~ëëáëí=áå=êìååáåÖ=ÅäáåáÅ~ä=íêá~äë=~åÇ=ã~å~ÖáåÖ
Ç~í~K==fÅçåI=çåÉ=çÑ=çìê=`ol=ÜçäÇáåÖëI=Ü~ë=ÉñÅÉääÉÇ
~í=âÉÉéáåÖ=íç=íáãÉ=ëÅÜÉÇìäÉë=~åÇ=çå=~ÅÅçìåí=çÑ=áíë
ÖäçÄ~ä=éêÉëÉåÅÉ=áí=Ü~ë=ÉåàçóÉÇ=ëìéÉêáçê=éêáÅáåÖ
éçïÉêK

CHANGES TO THE PORTFOLIO

^ååçìåÅÉãÉåíë=çÑ=~ääá~åÅÉë=áå=ÄáçíÉÅÜ=Å~å=Ü~îÉ=~
ëáÖåáÑáÅ~åí=ÉÑÑÉÅí=çå=~=Åçãé~åóÛë=î~äì~íáçåK
^äåóä~ã=áë=~=ÖççÇ=Éñ~ãéäÉI=íÜÉ=ëÜ~êÉ=éêáÅÉ
ÇçìÄäáåÖ=áå=íÜÉ=é~ëí=íÜêÉÉ=ãçåíÜë=~äçåÉ=~ë=íÜÉ
Åçãé~åó=ÉåíÉêÉÇ=~=Äêç~Ç=é~êíåÉêëÜáé=ïáíÜ=oçÅÜÉK
^ë=íÜáë=äáÑíÉÇ=íÜÉ=éçêíÑçäáçÛë=ïÉáÖÜíáåÖ
Çáëéêçéçêíáçå~íÉäóI=ïÉ=íêáããÉÇ=íÜÉ=éçëáíáçå=~åÇ
~ÇÇÉÇ=~åçíÜÉê=ÉãÉêÖáåÖ=ok^á=éä~óÉêK

b~ëó=~ÅÅÉëë=íç=Å~éáí~ä=ã~êâÉíë=~åÇ=ÑáåÇáåÖ
ëìééçêíÉêë=ïÜç=~êÉ=ïáääáåÖ=íç=í~âÉ=êáëâ=Ü~ë
ÄÉÅçãÉ=ãçêÉ=êÉëíêáÅíáîÉ=~åÇ=íÜìë=ïÉ=ÉñáíÉÇ=çê
êÉÇìÅÉÇ=çìê=ÉñéçëìêÉ=íç=Åçãé~åáÉë=íÜ~í=Ü~îÉ
ïÉ~â=Ñáå~åÅáåÖ=éêçëéÉÅíë=çå=~=íÜêÉÉ=óÉ~ê=îáÉïK==^í
íÜÉ=ë~ãÉ=íáãÉI=ïÉ=áåÅêÉ~ëÉÇ=çìê=ÉñéçëìêÉ=íç
Åçãé~åáÉë=íÜ~í=Ü~îÉ=ëíêçåÖäó=ÖêçïáåÖ=éêçÇìÅíë
~åÇ=~êÉ=Ñáå~åÅá~ääó=áåÇÉéÉåÇÉåíK==få=äáåÉ=ïáíÜ=íÜáë
íÜáåâáåÖI=ïÉ=ëí~êíÉÇ=íç=~ÇÇ=r`_I=~=_ÉäÖá~åÓÄ~ëÉÇ
ÄáçíÉÅÜ=íç=íÜÉ=éçêíÑçäáçK

r`_=ìëÉÇ=íç=ÄÉ=~=ÅÜÉãáÅ~äJéÜ~êã~=ÜóÄêáÇ=Äìí=áë
ëíÉéJÄóJëíÉé=ÉãÉêÖáåÖ=~ë=~=éìêÉ=ÄáçíÉÅÜK==qÜÉ
Åçãé~åó=Ü~ë=~=ëçäáÇ=éçëáíáçå=áå=íÜÉ=íêÉ~íãÉåí=çÑ
ÉéáäÉéëó=~åÇ=Ü~ë=~=ëíêçåÖ=ä~íÉ=ëí~ÖÉ=éáéÉäáåÉ=áå=íÜáë
~êÉ~=~ë=ïÉää=~ë=ÇêìÖë=íç=íêÉ~í=~ìíçáããìåÉ=ÇáëÉ~ëÉK
b~êäáÉê=íÜáë=óÉ~ê=íÜÉ=Åçãé~åó=Ü~Ç=~=éêçÇìÅí

~ééêçî~ä=ÇÉä~ó=~åÇ=áåîÉëíçêë=ÄÉÅ~ãÉ=Å~ìíáçìë=çå
íÜÉ=ëéÉÉÇ=çÑ=íÜÉ=íê~åëÑçêã~íáçå=Ñêçã=ÅÜÉãáÅ~ä=íç
éìêÉ=ÄáçíÉÅÜK==eçïÉîÉêI=ïÉ=ëÉÉ=~=äçí=çÑ=î~äìÉ=áå=íÜÉ
Åçãé~åóÛë=åÉìêçäçÖó=ÉñéÉêíáëÉ=~åÇ=íÜÉ=éáéÉäáåÉI
é~êíáÅìä~êäó=ïÜÉå=çåÉ=í~âÉë=~=äçåÖJíÉêã=îáÉïK

COMMENTARY 

få=ã~å~ÖáåÖ=íÜÉ=éçêíÑçäáç=ïÉ=Ü~îÉ=~=ïáÇÉ=ê~åÖÉ=çÑ
çééçêíìåáíáÉëK==lå=íÜÉ=çåÉ=Ü~åÇI=ïÉ=Ü~îÉ
íê~Çáíáçå~ä=ëíóäÉ=ÄáÖ=éÜ~êã~I=ïáíÜ=ëçäáÇ=Ä~ä~åÅÉ
ëÜÉÉíë=~åÇ=ëíÉ~Çó=áåÅçãÉ=~åÇ=çå=íÜÉ=çíÜÉêI=íÜÉêÉ
~êÉ=Åçãé~åáÉë=íÜ~í=Ñ~ÅÉ=ÅÜ~ääÉåÖÉë=Äìí=éÉêÜ~éë
ÖêÉ~íÉê=çééçêíìåáíáÉëK==qÜáë=èì~êíÉêäó=ÜçéÉÑìääó
éêçîáÇÉë=áåëáÖÜí=áåíç=íÜÉ=ÇáÑÑÉêÉåí=íÜÉãÉë=ïÉ=ÑÉÉä
ëíêçåÖäó=~ÄçìíK

_áÖ=éÜ~êã~=~åÇ=çåÉ=ÖÉåÉêáÅ=Åçãé~åó=êÉéêÉëÉåí=~
ÄáÖ=é~êí=çÑ=íÜÉ=cìåÇ=EçîÉê=OMBFK==^=íêÉåÇ=~ãçåÖ
íÜÉã=áë=íÜÉ=êÉî~ãéáåÖ=çÑ=íÜÉáê=oCa=ÉåÖáåÉë=~åÇ
éáéÉäáåÉë=~åÇ=ëçãÉ=~êÉ=ÇáîÉêëáÑóáåÖ=íÜÉáê=éêçÇìÅí
çÑÑÉêáåÖK

qÜÉ=é~ëí=ÅçìéäÉ=çÑ=óÉ~êë=Ü~îÉ=ëÉÉå=~=êÉåÉï~ä=áå
ÅçããáíãÉåí=íç=oCa=çå=íÜÉ=ìåÇÉêëí~åÇáåÖ=íÜ~í
äçåÖÉêJíÉêã=éêçëéÉêáíó=Ñçê=éêçÇìÅí=ÇáÑÑÉêÉåíá~íáçå
äáÉë=áå=íÜÉ=ä~Äë=ê~íÜÉê=íÜ~å=çå=íÜÉ=Ä~Åâë=çÑ=~å=~êãó
çÑ=ë~äÉë=êÉéëK==gçÜåëçå=~åÇ=gçÜåëçå=~ë=ïÉää=~ë
kçî~êíáë=Ü~îÉ=éìí=íçÖÉíÜÉê=éáéÉäáåÉë=íÜ~í=Ü~îÉ
éêçÄ~Ääó=åÉîÉê=ÄÉÉå=ëç=ÑìääK==_çíÜ=Åçãé~åáÉë=Ü~îÉ
~äëç=áåîÉëíÉÇ=áå=çíÜÉê=ÜÉ~äíÜ=Å~êÉ=éêçÇìÅíëX=gkg=Ü~ë
~=ëíêçåÖ=Üáëíçêó=çÑ=ÇáîÉêëáÑáÅ~íáçåI=ïÜáäÉ=kçî~êíáë
Ü~ë=ãçêÉ=êÉÅÉåíäó=~ÇÇÉÇ=ÖÉåÉêáÅ=éêçÇìÅíëI=î~ÅÅáåÉë
~åÇ=Çá~ÖåçëíáÅë=íç=áíë=çÑÑÉêáåÖK==lîÉê=íÜÉ=ÅçãáåÖ
óÉ~ê=íÜÉáê=ëíêçåÖ=oCa=ÉÑÑçêíë=ëÜçìäÇ=ÄÉÅçãÉ
îáëáÄäÉK==cçê=gkg=íÜÉ=é~ëí=ÑÉï=ïÉÉâë=Ü~îÉ=~äêÉ~Çó
éêçîáÇÉÇ=~=ÖäáãéëÉ=çÑ=íÜÉ=éêçÑáäÉ=çÑ=ëçãÉ=åÉï
ÇêìÖëI=ïÜáäÉ=kçî~êíáë=êÉÅÉáîÉÇ=~ééêçî~ä=Ñçê=~
åìãÄÉê=çÑ=åÉï=éêçÇìÅíëK

aá~ÖåçëíáÅ=~äçåÖ=ïáíÜ=iáÑÉ=pÅáÉåÅÉ=qççä=Åçãé~åáÉë
ã~âÉ=ìé=~äãçëí=ORB=çÑ=íÜÉ=éçêíÑçäáçK==qÜÉ
ã~àçêáíó=çÑ=çìê=ÜçäÇáåÖë=~êÉ=éêçÑáí~ÄäÉ=çê=~Äçìí=íç
êÉ~ÅÜ=éêçÑáí~Äáäáíó=~åÇ=~ë=ëìÅÜ=~êÉ=äÉëë=äáâÉäó=íç
ÇÉéÉåÇ=çå=~=ëáåÖäÉ=éêçÇìÅíK==qÜÉêÉ=áë=~=ÇáîÉêëÉ=ëÉí
çÑ=Åçãé~åáÉë=ïáíÜáå=íÜáë=ëÉÖãÉåíX=ëçãÉ=çÑÑÉê
ëéÉÅáÑáÅ=íÉÅÜåçäçÖó=íÜ~í=~ääçïë=îÉêó=É~êäó=~åÇ
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éêÉÅáëÉ=Çá~Öåçëáë=çÑ=Å~åÅÉêI=çíÜÉêë=ëÉää=íÉëíáåÖ
áåëíêìãÉåíë=çê=éêçîáÇÉ=~=ïÜçäÉ=~êê~ó=çÑ=íççäë=íç
íÜÉ=ÇáëÅçîÉêó=ëÅáÉåíáëíK

`çãé~åáÉë=ïáíÜ=íÉÅÜåáÅ~ä=ÉñéÉêíáëÉ=~åÇ=ÉèìáéãÉåí
íç=ã~åìÑ~ÅíìêÉ=ÅçãéäÉñ=ÄáçäçÖáÅ~ä=ãçäÉÅìäÉëI=ëìÅÜ
~ë=~åíáÄçÇáÉë=çê=î~ÅÅáåÉë=~êÉ=~äëç=é~êí=çÑ=íÜáë=ëìÄJ
ëÉÖãÉåíK==få=çìê=çéáåáçå=ÖêçïíÜ=çÑ=ÄáçJ
ã~åìÑ~ÅíìêáåÖ=ïáää=ÅçåíáåìÉ=~ë=ÄáÖ=éÜ~êã~=~åÇ
ÖÉåÉêáÅ=Åçãé~åáÉë=ÉãÄê~ÅÉ=ÄáçäçÖáÅë=~ë=~
íÜÉê~éÉìíáÅ=Åä~ëëK

_áçíÉÅÜ=áë=~=ïáÇÉ=ê~åÖáåÖ=ëÉÅíçê=~åÇ=çÑÑÉêë=~=äçí=çÑ
ÇáîÉêÖÉåí=áåîÉëíãÉåí=çééçêíìåáíáÉëI=ê~åÖáåÖ=Ñêçã
ÄáÖI=ÜáÖÜäó=éêçÑáí~ÄäÉ=ÄáçíÉÅÜë=íç=ëã~ääI=çåÉ=ÇêìÖ
Åçãé~åáÉëK==qÜÉ=cìåÇ=ÜçäÇë=~=ãáñíìêÉ=çÑ=íÜÉëÉ
Åçãé~åáÉë=EçîÉê=OMBX=NU=Åçãé~åáÉëF=ïáíÜ
áåÅêÉ~ëáåÖ=ÉãéÜ~ëáë=çå=éêçÑáí~ÄäÉ=Åçãé~åáÉëK==cçê
É~êäó=ëí~ÖÉ=ÄáçíÉÅÜë=ïÉ=é~êíáÅìä~êäó=äáâÉ=íÜçëÉ=íÜ~í
Ü~îÉ=êÉÅÉåíäó=ëí~êíÉÇ=íç=ëÉää=éêçÇìÅíëI=Ü~îÉ=ä~êÖÉ
éáéÉäáåÉëI=ëíêçåÖ=Å~ëÜ=éçëáíáçåëI=éêÉÑÉê~Ääó=~=ä~íÉ
ëí~ÖÉ=ÇêìÖ=çééçêíìåáíóI=~åÇ=ãçëí=áãéçêí~åíäó
âåçï=Üçï=íç=ÉåÖ~ÖÉ=ÄáÖ=éÜ~êã~K==qÜáë=èì~êíÉêI
^êá~Ç=~=äçåÖ=ëí~åÇáåÖ=ÜçäÇáåÖI=Ü~ë=ÉåíÉêÉÇ=~å
~ääá~åÅÉ=ïáíÜ=rp=éÜ~êã~=jÉêÅâK==qÜÉ=ÇÉ~ä=áë=Ñçê
^êá~ÇÛë=åÉï=Å~åÅÉê=ÇêìÖ=~åÇ=ÅçìäÇ=ÄÉ=ïçêíÜ=çîÉê
AN=ÄáääáçåK==^=ëáÖåáÑáÅ~åí=ÉîÉåí=Ñçê=~=Åçãé~åó=íÜ~í
Ü~ë=~=Å~éáí~äáë~íáçå=çÑ=úAPPM=ãáääáçåK

^Äçìí=VB=çÑ=íÜÉ=éçêíÑçäáç=áë=áåîÉëíÉÇ=áå=Åçãé~åáÉë
íÜ~í=Ü~îÉ=ëéÉÅá~ä=âåçïäÉÇÖÉ=áå=åÉï=ÇêìÖ=Åä~ëëÉëI
ëìÅÜ=~ë=ÄáçäçÖáÅëK==mÜ~êã~=~åÇ=ÄáçíÉÅÜ=~äáâÉ=ëÉÉ
ÖêÉ~í=~ííê~Åíáçå=áå=ÄáçäçÖáÅëI=~ë=íÜÉáê=Ñ~áäìêÉ=ê~íÉë
ÇìêáåÖ=ÅäáåáÅ~ä=ÇÉîÉäçéãÉåí=EÜìã~å=íÉëíáåÖF=íÉåÇ
íç=ÄÉ=äçïÉêK==qÜÉëÉ=ãçäÉÅìäÉë=~êÉ=éêçÇìÅÉÇ=Äó
ÑÉêãÉåí~íáçå=~åÇ=ãáãáÅ=~=å~íìê~ä=ãÉÅÜ~åáëãK==qÜÉ
ÇÉëáêÉ=íç=Ü~îÉ=~ÅÅÉëëI=éêÉÑÉê~Ääó=ÉñÅäìëáîÉ=~ÅÅÉëëI
íç=íÜÉëÉ=åÉï=íÉÅÜåçäçÖáÉë=êÉã~áåë=ëíêçåÖ=~åÇ=ïáää
~äëç=ÑçëíÉê=ÑìêíÜÉê=ÅçåëçäáÇ~íáçå=áå=íÜáë=ëé~ÅÉK

qÜÉ=êÉã~áåáåÖ=é~êí=çÑ=íÜÉ=éçêíÑçäáç=ÜçäÇë=~=ãáñíìêÉ
çÑ=Åçãé~åáÉë=ïáíÜ=íÜÉ=ã~àçêáíó=ÖÉåÉê~íáåÖ=ãçåÉó
~åÇ=Éñé~åÇáåÖ=íÜÉáê=éêçÇìÅí=çÑÑÉêáåÖK==qÜÉëÉ
áåÅäìÇÉ=ãÉÇíÉÅÜI=ÅçåëìãÉê=ÜÉ~äíÜ=~åÇ=ëÉêîáÅÉ
Åçãé~åáÉëK==^å=Éñ~ãéäÉ=ïáíÜáå=íÜáë=ëÉÖãÉåí=áë
bäÉâí~I=~=pïÉÇáëÜ=Åçãé~åó=íÜ~í=ã~âÉë=ÉèìáéãÉåí
Ñçê=ãáåáã~ä=áåî~ëáîÉ=ê~Çá~íáçå=íÜÉê~éó=ïÜáÅÜ=áë
áåÅêÉ~ëáåÖ=áíë=ÖäçÄ~ä=Ñççíéêáåí=éêçÖêÉëëáîÉäóK

OUTLOOK

qÜÉ=rp=éÜ~êã~=Åçãé~åáÉë=ïáää=ÄÉåÉÑáí=Ñêçã=íÜÉ
ïÉ~âÉê=rp=Ççää~êI=~=åáÅÉ=éçëáíáîÉ=~í=~=íáãÉ=ïÜÉå
íÜÉ=çäÇ=éêçÇìÅíë=~êÉ=ëäçïáåÖ=~åÇ=íÜÉ=åÉï
~ÇÇáíáçåë=Ü~îÉ=åçí=Ö~íÜÉêÉÇ=ÉåçìÖÜ=ëéÉÉÇK==táíÜ
~=åìãÄÉê=çÑ=oCa=Ç~óë=ëÜçïáåÖ=éêçÖêÉëë=~í=ëçãÉ
Åçãé~åáÉëI=ïÜáäÉ=çíÜÉêë=~êÉ=Ñ~ÅáåÖ=ÑìêíÜÉê=ÇÉä~óëI
ïÉ=~êÉ=êÉ~ëëÉëëáåÖ=çìê=ÄáÖ=Å~é=ÜçäÇáåÖëK

tÉ=ïáää=ÅçåíáåìÉ=íç=ï~íÅÜ=íÜÉ=éêçÖêÉëë=çÑ=åÉï
~ééêçî~äë=áå=íÜÉ=rp=~åÇ=br=~ë=íÜÉ=ÇáëÅêÉé~åÅó
ÄÉíïÉÉå=íÜÉ=íïç=áë=èìáíÉ=ìåìëì~äK==qÜÉ=br
êÉÖìä~íçê=áë=í~âáåÖ=~=ãìÅÜ=ãçêÉ=éçëáíáîÉ=îáÉï
ïáíÜ=åÉï=ÇêìÖ=~ééêçî~äë=EÉÖK=kçî~êíáë=åÉï
Çá~ÄÉíÉë=ÇêìÖFI=ïÜáäÉ=íÜÉ=rp=áë=ÉñíêÉãÉäó=Å~ìíáçìëI
ëí~ääáåÖ=íÜÉ=ë~ãÉ=ÇêìÖëK

pçãÉ=çÑ=çìê=ÄáçíÉÅÜ=ÜçäÇáåÖë=~êÉ=ÉåÖ~ÖÉÇ=áå
é~êíåÉêáåÖ=ÇáëÅìëëáçå=~åÇ=éçëáíáîÉ=çìíÅçãÉë
ëÜçìäÇ=ÄÉåÉÑáí=íÜÉáê=Ä~ä~åÅÉ=ëÜÉÉíë=áå=íÜÉ=ãçåíÜë
íç=ÅçãÉK==qÜÉ=~ééÉíáíÉ=Ñçê=ÄáçíÉÅÜ=~ëëÉíë=êÉã~áåë
ÜáÖÜ=~åÇ=íÜÉ=é~óãÉåíë=ÄÉáåÖ=ã~ÇÉ=Ñçê=ëÉÅìêáåÖ
~ÅÅÉëë=íç=åÉï=É~êäó=ëí~ÖÉ=ÇêìÖë=~êÉ=êÉã~êâ~ÄäÉK
pçãÉ=êÉÅÉåí=ÇÉ~äë=Ñçê=É~êäó=ëí~ÖÉ=EéêÉJéÜ~ëÉ=NF
~ÅÅÉëë=Ü~îÉ=é~óãÉåíë=~ë=ÜáÖÜ=~ë=AN=Äáääáçå=Eé~áÇ
çîÉê=S=íç=U=óÉ~êëF=~ëëçÅá~íÉÇ=ïáíÜ=íÜÉãK==få
~ÇÇáíáçåI=ëìÅÅÉëë=ïáää=ÄÉ=êÉï~êÇÉÇ=ïáíÜ=êçó~äíó
é~óãÉåíëK=
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PERFORMANCE AND CHANGES TO THE
PORTFOLIO

aìêáåÖ=íÜÉ=èì~êíÉê=íÜÉ=cìåÇ=ÇÉÅäáåÉÇ=Äó=QB=Åçãé~êÉÇ=íç=~å=áåÅêÉ~ëÉ
çÑ=NKU=B=áå=íÜÉ=jp`f=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó=fåÇÉñ=Eáå=^A
íÉêãëFK==qÜÉ=cìåÇ=éÉêÑçêã~åÅÉ=Ñçê=íÜÉ=ä~ëí=NO=ãçåíÜë=ï~ë=JNKRB
EîÉêëìë=HQKRB=çÑ=íÜÉ=ÄÉåÅÜã~êâF=~åÇ=Ñçê=íÜÉ=ä~ëí=ÑáîÉ=óÉ~êë=ï~ë
HNPKQB=é~=EîÉêëìë=HUKRB=çÑ=íÜÉ=ÄÉåÅÜã~êâFK

qÜÉ=ãáÇJèì~êíÉê=ÅçêêÉÅíáçå=çÑ=ÖäçÄ~ä=ÉèìáíáÉë=ã~êâÉíë=áãé~ÅíÉÇ
åÉÖ~íáîÉäó=çå=íÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=~åÇ=ÅêÉ~íÉÇ=~=äçí=çÑ=îçä~íáäáíó=áå
íÜÉ=ÅìêêÉåÅó=ã~êâÉíëK==qÜÉ=ëìÄJéêáãÉ=Åêáëáë=áå=íÜÉ=rp=íêáÖÖÉêÉÇ=~
íÉãéçê~êó=ëÉääJçÑÑ=áå=íÜÉ=^ìëíê~äá~å=Ççää~ê=~Ö~áåëí=íÜÉ=rp=Ççää~ê=~åÇ
íÜÉ=g~é~åÉëÉ=óÉåI=~åÇ=íÜÉ=cìåÇ=áåáíá~ääó=ÄÉåÉÑáíÉÇ=Ñêçã=íÜáëK
eçïÉîÉêI=~ë=ëççå=~ë=íÜÉ=rp=cÉÇÉê~ä=oÉëÉêîÉ=~ååçìåÅÉÇ=áíë=ëìêéêáëÉ=RM
Ä~ëáë=éçáåíë=ê~íÉ=ÅìíI=íÜÉ=Å~êêó=íê~ÇÉÒ=Ö~ãÉ=EÄçêêçïáåÖ=áå=äçï
áåíÉêÉëí=ê~íÉ=ÅìêêÉåÅáÉë=íç=áåîÉëí=áå=çíÜÉê=~ëëÉíëF=ï~ë=çå=~Ö~áåK==qÜÉ
^ìëíê~äá~å=Ççää~ê=èìáÅâäó=êÉÅçîÉêÉÇ=ãçëí=çÑ=áíë=äçëëÉë=~åÇ=~Åíì~ääó
ÉåÇÉÇ=íÜÉ=èì~êíÉê=ëíêçåÖÉê=~Ö~áåëí=ã~àçê=ÅìêêÉåÅáÉëK==aìêáåÖ=íÜÉ
èì~êíÉê=ïÉ=áåÅêÉ~ëÉÇ=íÜÉ=cìåÇÛë=ÜÉÇÖáåÖ=~ë=ïÉ=ÄÉäáÉîÉ=íÜÉ=áåíÉêÉëí=ê~íÉ
Ö~é=ÄÉíïÉÉå=íÜÉ=^ìëíê~äá~å=Ççää~ê=~åÇ=rp=Ççää~ê=ïáää=ÄÉåÉÑáí=çìê=äçÅ~ä
ÅìêêÉåÅó=áå=íÜÉ=ãÉÇáìãJíÉêãK==qÜÉ=cìåÇÛë=~ëëÉíë=~êÉ=åçï=QNB=áå=íÜÉ
^ìëíê~äá~å=Ççää~êI=OMB=áå=Éìêçë=~åÇ=NMB=áå=g~é~åÉëÉ=óÉåK

PLATINUM 
INTERNATIONAL
TECHNOLOGY FUND

Alex Barbi
Portfolio Manager

DISPOSITION OF ASSETS

REGION SEP 2007 JUN 2007

ASIA (INCL KOREA) 29% 33%

NORTH AMERICA 24% 25%

JAPAN 17% 15%

EUROPE 13% 14%

CASH 17% 13%

SHORTS 2% 7%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 30 SEPTEMBER 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 40.

Platinum International Technology Fund

MSCI All Country World IT Index
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qÜÉ=cìåÇÛë=éçêíÑçäáç=~äëç=ëìÑÑÉêÉÇ=Ñêçã=íÜÉ=éççê
éÉêÑçêã~åÅÉ=çÑ=áíë=ÜçäÇáåÖë=áå=^ëá~=~åÇ=çÑ=ëã~ää
Å~éë=áå=ÖÉåÉê~äK==qÜÉëÉ=ïÉêÉ=Ä~Çäó=íêÉ~íÉÇ=Äó=íÜÉ
ã~êâÉí=ÇìêáåÖ=íÜÉ=ëÉääJçÑÑ=éÜ~ëÉ=Äìí=íÜÉó
êÉÅçîÉêÉÇ=çåäó=é~êí=çÑ=íÜÉáê=äçëëÉë=áå=íÜÉ
ëìÄëÉèìÉåí=éÉêáçÇK==qÜÉ=cìåÇÛë=êÉä~íáîÉäó=äçï
ÉñéçëìêÉ=íç=ä~êÖÉ=Å~éáí~äáë~íáçå=rp=íÉÅÜåçäçÖó
ëíçÅâë=~äëç=Éñéä~áåë=é~êí=çÑ=íÜÉ=ìåÇÉêJ
éÉêÑçêã~åÅÉK==^í=~=íáãÉ=çÑ=ìåÅÉêí~áåíóI=~ë=ï~ë=íÜÉ
Å~ëÉ=ÇìêáåÖ=íÜáë=èì~êíÉêI=íÜÉ=ã~êâÉí=áë=Ü~ééó=íç
é~ó=~=éêÉãáìã=Ñçê=ÅÉêí~áåíóK==eÉåÅÉ=íÜÉ
éÉêÑçêã~åÅÉ=çÑ=íÜÉ=íÉÅÜJÜÉ~îó=k~ëÇ~è=EHPKTB=áå
^AF=ï~ë=ä~êÖÉäó=ÇêáîÉå=Äó=ëíêçåÖ=ãçîÉãÉåíë=çÑ
ëí~äï~êíë=äáâÉ=^ã~òçåI=^ééäÉI=oÉëÉ~êÅÜ=áå=jçíáçå
çê=gìåáéÉê=kÉíïçêâëI=~ää=êÉéçêíáåÖ=ÉñíêÉãÉäó=ÜáÖÜ
ÖêçïíÜ=ê~íÉëK==qÜáë=ÇÉëéáíÉ=î~äì~íáçåë=Ñçê=íÜÉëÉ
Åçãé~åáÉë=ÄÉáåÖ=~í=ëâóJÜáÖÜ=äÉîÉäë=ÄÉíïÉÉå=QN
~åÇ=UQ=íáãÉë=ÅìêêÉåí=óÉ~êÛë=É~êåáåÖ>

qÜÉ=ãÉíÜçÇçäçÖó=ïÉ=Ñçääçï=áå=ÄìáäÇáåÖ=çìê
éçêíÑçäáçI=êÉÖ~êÇäÉëë=çÑ=áåÇÉñ=ÄÉåÅÜã~êâëI=Å~å
äÉ~Ç=íÜÉ=cìåÇ=íç=íÉãéçê~êó=éÉêáçÇë=çÑ=ìåÇÉêJ
éÉêÑçêã~åÅÉ=êÉä~íáîÉ=íç=íÜçëÉ=áåÇáÅÉëK==tÜáäÉ=ïÉ
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Global Internet Protocol Traffic 2005-11
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APPLICATION TYPICAL FILE SIZE (KB) RELATIVE SIZE

EMAIL 6 0.02

WEBSITE 260 1

ITUNES SONG 4,000 15

SMALL-SCREEN MUSIC VIDEO 11,250 43

FULL-SCREEN SITCOM 450,000 1,731

FULL SCREEN HD SITCOM 2,250,000 8,654

Source: Bernstein 
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ïÉÄÅ~ã=Å~å=Åçëí=~ë=äáííäÉ=~ë=ARMFI=ïÉ=~äêÉ~Çó=ëÉÉ
óçìåÖ=ìëÉêë=É~ëáäó=áåíÉÖê~íáåÖ=îáÇÉç
ÅçããìåáÅ~íáçåë=áå=íÜÉáê=áåëí~åí=ãÉëë~ÖáåÖ
áåíÉê~ÅíáçåëK==tÉ=~êÉ=åçí=îÉêó=Ñ~ê=Ñêçã=íÜÉ=Ç~ó
ïÜÉå=áí=ïáää=ÄÉ=îÉêó=É~ëó=íç=ëïáíÅÜ=çå=íÜÉ=qs=ïáíÜ
íÜÉ=êÉãçíÉ=ÅçåíêçääÉê=~åÇ=ã~âÉ=~=îáÇÉç=Å~ääK==^åÇ
éêçÄ~Ääó=Ñçê=ÑêÉÉ>

OUTLOOK

få=íÜÉ=ãÉÇáìãJíÉêã=íÉÅÜåçäçÖó=Åçãé~åáÉë=~êÉ
äáâÉäó=íç=ÄÉ=äÉëë=áãé~ÅíÉÇ=Äó=íÜÉ=ìåÑçäÇáåÖ=ÅêÉÇáí
Åêáëáë=Åçãé~êÉÇ=íç=çíÜÉê=ëÉÅíçêë=çÑ=íÜÉ=ÉÅçåçãóK
eçïÉîÉêI=íç=íÜÉ=ÉñíÉåí=íÜ~í=~=ëäçïÇçïå=áå=íÜÉ=rp
ÜçìëáåÖ=ã~êâÉí=Ü~ë=~=åÉÖ~íáîÉ=áãé~Åí=çå
ÅçåëìãÉêëÛ=ëéÉåÇáåÖI=~êÉ~ë=ëìÅÜ=~ë=ÅçåëìãÉê
ÉäÉÅíêçåáÅëI=áåíÉêåÉí=~ÇîÉêíáëáåÖ=~åÇ=fq=Å~éáí~ä
ÉñéÉåÇáíìêÉ=ã~ó=~ää=ÉñéÉêáÉåÅÉ=ëäçïÇçïåK==qÜÉêÉ
áëI=ÜçïÉîÉêI=åç=ëáÖå=çÑ=áíI=óÉíK

nì~êíÉêäó=êÉéçêíáåÖ=Ñêçã=rp=Åçãé~åáÉë=ëí~êíáåÖ
Ñêçã=ãáÇJlÅíçÄÉê=ïáää=ëÜÉÇ=ãçêÉ=äáÖÜí=çå=Üçï
íÜÉó=~êÉ=ëÉÉáåÖ=íÜÉáê=çêÇÉêë=ÇÉîÉäçéáåÖ=Ñçê=íÜÉ
áãéçêí~åí=`Üêáëíã~ë=ëÉ~ëçåK==tÉ=ëìëéÉÅí=íÜ~í=~
éêçíê~ÅíÉÇ=ïÉ~âåÉëë=áå=íÜÉ=rp=éêçéÉêíó=ã~êâÉí
ïáää=í~âÉ=áíë=íçää=çå=ÅçåëìãÉêëÛ=~ééÉíáíÉ=Ñçê=èìáíÉ
ëçãÉ=íáãÉK==bãÉêÖáåÖ=ã~êâÉíëÛ=ÉÅçåçãáÉë=ëÜçìäÇ
Çç=ÄÉííÉê=~åÇ=íÜÉ=ëÉÅìä~ê=íêÉåÇ=çÑ=íÜÉáê=ÖêçïáåÖ
ãáÇÇäÉ=Åä~ëëÉë=ïáíÜ=íÜÉáê=~ééÉíáíÉ=Ñçê=ÅçåëìãÉê
ÉäÉÅíêçåáÅëI=ãÉÇá~=~åÇ=íÉäÉÅçã=ëÉêîáÅÉë=ëÜçìäÇ
ÅçåíáåìÉ=áíë=ìéï~êÇ=íê~àÉÅíçêóK

tÉ=ã~áåí~áå=~=êÉ~ëçå~Ääó=ÇáîÉêëáÑáÉÇ=éçêíÑçäáç
ïáíÜ=ÉñéçëìêÉ=íç=dêÉ~íÉê=`Üáå~=EOOBFI=bìêçéÉ
ENPBFI=g~é~å=ENTBF=~åÇ=rp=EOQBFK
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HIGHLIGHTS FROM A UK MOTORING
HOLIDAY

qÉää=ÑêáÉåÇë=íÜ~í=óçì=~êÉ=Ü~îáåÖ=~=ãçíçêáåÖ=ÜçäáÇ~ó
~êçìåÇ=íÜÉ=kçêíÜ=çÑ=båÖä~åÇ=~åÇ=pÅçíä~åÇ=~åÇ=f
ëìëéÉÅí=íÜ~í=óçì=ïáää=åçíáÅÉ=~=ëäáÖÜí=Öêáã~ÅÉ=çê=âáåÇäó
ìåÇÉêëí~åÇáåÖ=ëãáäÉ=íáåÖÉÇ=ïáíÜ=éáíóK==qÜÉ=q~ííäÉê
pÉíÒ=ïáää=âåçï=óçì=~êÉ=~=êÉí~êÇÉÇ=äçëÉê=~åÇ=ïáää=áå=~ää
éêçÄ~Äáäáíó=ÅÜ~åÖÉ=íÜÉ=ëìÄàÉÅí=çê=é~íêçåáëÉ=óçì=ïáíÜ
íÜÉ=àçóë=çÑ=qìëÅ~åó=~åÇ=íÜÉ=Ä~Åâ=ëíêÉÉíë=çÑ=iìÅÅ~K

tÉ=ÅÜçëÉ=íç=ëí~êí=Ñêçã=j~åÅÜÉëíÉê=áå=çêÇÉê=íç=~îçáÇ
íÜÉ=ã~äáÅáçìëåÉëë=çÑ=eÉ~íÜêçïI=éáäÉÇ=áåíç=~=ÜáêÉÇ=Å~ê
~åÇ=ÜÉ~ÇÉÇ=åçêíÜ=íç=íÜÉ=i~âÉ=ÇáëíêáÅí=Äó=ï~ó=çÑ
_ä~ÅâéççäK==qÜáë=ï~ë=~=ä~ëí=ãáåìíÉ=ÇÉÅáëáçå=~ë=ïÉ
íÜçìÖÜí=ïÉ=ã~ó=~ë=ïÉää=ÅÜÉÅâ=çìê=éêÉàìÇáÅÉëK
_ä~Åâéççä=áë=~ë=ÖÜ~ëíäó=~ë=ïÉ=Ü~Ç=áã~ÖáåÉÇK==píìÅâ=áå
~=íáãÉ=ï~êé=çÑ=íÜÉ=ä~íÉ=NVRMë=áí=ÄêçìÖÜí=Ä~Åâ
ãÉãçêáÉë=çÑ=~å=^åÖäç=p~ñçå=ÅÜáäÇÜççÇ=çÑ=Ñ~áêë=~åÇ
ÜçäáÇ~óë=Äó=íÜÉ=ëÉ~=Äìí=ïáíÜ=~=í~ííó=ìåÇÉêÄÉääó=çÑ=~
íê~îÉääáåÖ=Åçìåíêó=ÅáêÅìëK==qÜÉ=ã~áå=~ííê~Åíáçå=áë
éêçÄ~Ääó=~=Üçëí=çÑ=êçääÉê=Åç~ëíÉêëI=ëçãÉ=çÑ=ïÜáÅÜ
äççâÉÇ=Ñ~åí~ëíáÅ=ÑìåK==^=ëìÄëÉèìÉåí=dççÖäÉ=ëÉ~êÅÜ
êÉîÉ~äÉÇ=íÜ~í=íÜÉ=mÉéëá=j~ñ=_áÖ=låÉÒ=ïÜÉå=çéÉåÉÇ
áå=NVVQ=ï~ë=íÜÉ=í~ääÉëíI=Ñ~ëíÉëí=~åÇ=ëíÉÉéÉëí=êçääÉê
Åç~ëíÉê=áå=íÜÉ=ïçêäÇNK==pç=áÑ=óçì=~êÉ=~=o`=àìåâáÉO íÜáë
áë=íÜÉ=éä~ÅÉ=Äìí=çíÜÉêïáëÉ=íÜÉêÉ=ã~ó=ÄÉ=ÄÉííÉê=íÜáåÖë
íç=ÇçK=

`ìãÄêá~=Ü~ë=íêìäó=ïçåÇÉêÑìä=ëÅÉåÉêó=ïáíÜ=áíë=ä~âÉë
~åÇ=ìåÇìä~íáåÖ=ïççÇÉÇ=ÅçìåíêóK==e~êÇäó=ëìêéêáëáåÖ
íÜ~í=áí=ï~ë=íÜÉ=ÜçãÉ=íç=tçêÇëïçêíÜ=~åÇ=_É~íêáñ
mçííÉê=~åÇ=ÜÉê=ÑêáÉåÇë=mÉíÉê=o~ÄÄáíI=gÉãáã~=mìÇÇäÉ
aìÅâ=~åÇ=çíÜÉêëK==qÜÉ=äìëÜåÉëë=ÅçåÑçìåÇë=~ë=ÇçÉë
íÜÉ=ÇÉäáÖÜí=çÑ=ÅÉåíìêó=çäÇ=íêÉÉë=íÜ~í=éêçîáÇÉ=ÇÉÉé
Å~åçéáÉë=~ë=çåÉ=ÇêáîÉë=íÜêçìÖÜ=Åçìåíêó=ä~åÉëK==få

éä~ÅÉë=çåÉÛë=êÉîÉêëáåÖ=ëâáääë=~êÉ=ÅÜ~ääÉåÖÉÇ=~ë=ëáåÖäÉ
ä~åÉ=êç~Çë=åÉÅÉëëáí~íÉ=Ä~ÅâáåÖ=ìé=íç=~=ëìáí~ÄäÉ=é~ëëáåÖ
éä~ÅÉ=íç=~ääçï=çåJÅçãáåÖ=Å~êë=çê=Ñ~êã=îÉÜáÅäÉë=íç
é~ëëK==iìåÅÜ=áë=~=Äáí=çÑ=~=äçííÉêóK==tÉ=ã~ÇÉ=çìê=ÅÜçáÅÉ
~ÅÅçêÇáåÖ=íç=~ééÉ~ê~åÅÉI=íÜÉ=éçéìä~êáíó=çÑ=íÜÉ=Å~ê
é~êâ=~åÇ=íÜÉ=íáãÉ=çÑ=Ç~óK==eçïÉîÉêI=áÑ=íÜÉ=ÑççÇ=Ñ~áäÉÇI
ïÜáÅÜ=ï~ë=ê~êÉI=íÜÉêÉ=ï~ë=~äï~óë=íÜÉ=ÅçãéÉåë~íáçå=çÑ
íêóáåÖ=~=åÉï=ÄÉÉê=çê=~äÉK==^ë=çåÉ=ãçîÉë=ÑìêíÜÉê=åçêíÜI
çåÉ=é~ëëÉë=ÉåÇäÉëë=ãáäÉë=çÑ=Çêó=ëíçåÉ=`ìãÄêá~å=ï~ääë
~åÇ=íÜÉ=êÉãå~åíë=çÑ=e~Çêá~åÛë=~ìÇ~Åáçìë=~ííÉãéí=íç
âÉÉé=íÜÉ=máÅíë=~í=Ä~óK

fåíç=íÜÉ=içïä~åÇë=çÑ=aìãÑêáÉëëÜáêÉ=~åÇ
háêâÅìÇÄêáÖÜíëÜáêÉ=~åÇ=ìé=áåíç=íÜÉ=eáÖÜä~åÇë=çåÉ
ÖçÉëK==^äçåÖ=íÜÉ=ï~ó=íÜÉêÉ=~êÉ=åìãÉêçìë=ÅÜçáÅÉë=çÑ
~ÅÅçããçÇ~íáçåK==fí=áë=ïáëÉ=íç=ìëÉ=~å=ÉñÅÜ~åÖÉ=çÑ=çåÉ
éçìåÇ=Éèì~äë=^AN=~åÇ=ëç=ÇÉäìÇÉ=çåÉëÉäÑ=áåíç
ÄÉäáÉîáåÖ=íÜ~í=íÜáåÖë=~êÉ=Ñ~áê=î~äìÉ=J=çíÜÉêïáëÉ=óçìê
ÉñéÉêáÉåÅÉ=çÑ=éêáÅÉë=áå=_êáí~áå=ïáää=íÉêêáÑó=óçìK==qÜÉêÉ
~êÉ=ëíê~åÖÉ=áåÅçåëáëíÉåÅáÉë=íÜçìÖÜK==pçãÉíáãÉë=éêáÅÉë
ÄÉ~ê=åç=êÉä~íáçåëÜáé=íç=èì~äáíó=~åÇ=Åçåíê~êó=íç=ÖÉåÉê~ä
éÉêÅÉéíáçåë=~Äçìí=ÑççÇ=áå=íÜÉ=rhI=ïÉ=Ü~Ç=ëçãÉ=èìáíÉ
çìíëí~åÇáåÖ=ãÉ~äë=ïáíÜçìí=íÜ~í=ìåÅíìçìë=~ííÉåíáçå
íÜ~í=áë=Åçããçå=áå=ëìéÉêáçê=É~íÉêáÉëI=~åÇ=óÉí=éêáÅÉë
ïÉêÉ=áå=äáåÉ=ïáíÜ=póÇåÉóI=Ä~ëÉÇ=çå=íÜÉ=çÑÑáÅá~ä
ÉñÅÜ~åÖÉ=ê~íÉ=çÑ=^AN=Éèì~äë=QS=éÉåÅÉK==táíÜ=~äãçëí
åç=ÉñÅÉéíáçåë=ïÉ=Ü~Ç=Ñ~Äìäçìë=ÇáååÉêëK==cçê

N mÉéëá=j~ñ=_áÖ=låÉW==eÉáÖÜí=SRãI=Çêçé=SPãI=äÉåÖíÜ=NISTSãI
ã~ñ=ëéÉÉÇ=NNVâãLÜI=áåîÉêëáçåë=MI=êáÇÉ=Çìê~íáçå=OãáåLPMëÉÅI
ã~ñ=îÉêíáÅ~ä=~åÖäÉ=SR=ÇÉÖêÉÉëI=ã~ñ=d=ÑçêÅÉ=PKRK
O ^=îáÅ~êáçìë=íÜêáää=ã~ó=ÄÉ=Ü~Ç=Äó=ÉñéÉêáÉåÅáåÖ=íÜÉ=êáÇÉ=çå
vçìíìÄÉ=~í=íÜÉ=ÑçääçïáåÖ=~ÇÇêÉëëW
ÜííéWLLïïïKóçìíìÄÉKÅçãLï~íÅÜ\îZkNeenÑìsgkÖ
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Öçìêã~åÇë=íÜÉêÉ=áë=~äï~óë=íÜÉ=íÜêáääáåÖ=~åíáÅáé~íáçå
íÜ~í=íÜÉ=Ñ~ëí=ïáää=ÄÉ=ÄêçâÉå=åÉñí=Ç~ó=ïáíÜ=~=éêçéÉê
ãÉ~äK==vçì=âåçïI=ç~íãÉ~ä=éçêêáÇÖÉI=âáééÉêë=çê=íÜÉ
ãçêÉ=ÅçåîÉåíáçå~ä=ÉÖÖë=~åÇ=Ä~ÅçåI=~åÇ=áÑ=óçì=~êÉ
äìÅâó=Ää~Åâ=éìÇÇáåÖ=çê=çíÜÉê=ÉåÇìêáåÖ=êÉÖáçå~ä
ëéÉÅá~äáíáÉëK==E`~å=~=ïêáíÉê=ïáíÜ=íÜÉëÉ=åçíáçåë=~Äçìí
ÑççÇ=ÄÉ=íêìëíÉÇ=óçì=~ëâ\=J=ïÉääI=KKK=î~êáÉíó=ÉíÅFK

qÜÉ=eáÖÜä~åÇë=~êÉ=êÉã~êâ~ÄäÉ=Ñçê=íÜÉáê=~ìëíÉêÉ=äçåÉäó
çéÉååÉëë=~åÇ=ïÜçëÉ=äçï=Ç~êâ=ÅäçìÇë=Å~å=ÉåÅäçëÉ=íç
ëÉííäÉ=çåÉÛë=ëÉåëÉ=çÑ=äáííäÉåÉëëK==bîáÇÉåÅÉ=çÑ=íÜÉ=dìäÑ
píêÉ~ã=áë=ÑçìåÇ=çå=íÜÉ=Åç~ëí=ïÜÉêÉ=ã~ÖåáÑáÅÉåí
Ö~êÇÉåë=ÑäçìêáëÜ=ìåÇÉê=íÜÉ=é~íáÉåí=Å~êÉ=çÑ=ÇÉîçíÉÇ
ÉåíÜìëá~ëíëK==^ë=çåÉ=ÇêáîÉë=É~ëí=íÜÉ=îÉÖÉí~íáçå=íÜáåë
~åÇ=íÜÉ=ëãççíÜ=çê=ëçãÉíáãÉë=êìÖÖÉÇ=íÉêê~áå=áë
êÉåÇÉêÉÇ=Äó=Åçåíê~ëíáåÖ=ÜìÉëI=ëáãáä~ê=íç=~=ïÉ~íÜÉêÉÇ
^ÄÉêÅêçãÄáÉI=dê~Ü~ã=çê=dê~åí=í~êí~åK==qç=íÜÉ=ÉñíÉåí
çåÉ=ëÉÉë=íêÉÉëI=íÜÉáê=Ö~áí=êÉîÉ~äë=íÜÉ=íçêãÉåí=áåÑäáÅíÉÇ
Äó=íÜÉ=éêÉî~áäáåÖ=ïáåÇëK==_ó=Åçåíê~ëíI=íÜÉ=içÅÜë=Å~å
Ü~îÉ=Öä~ëëJäáâÉ=ëíáääåÉëë=çê=~ë=ïÉ=ÉñéÉêáÉåÅÉÇ=ÄÉëáÇÉ
içÅÜ=kÉëëI=~=éçïÉêÑìä=óÉí=áåÉñéäáÅ~ÄäÉ=Äçï=ï~îÉ
ïáíÜçìí=~=Äç~í=áå=ëáÖÜíÔ~åÇ=f=~ã=åçí=ëìÖÖÉëíáåÖ
ãçêÉ>

tÉ=ëéÉåí=ëçãÉ=íáãÉ=áå=íÜÉ=íïç=ÖêÉ~í=pÅçííáëÜ=ÅáíáÉë=çÑ
dä~ëÖçï=~åÇ=bÇáåÄìêÖÜK==qÜÉ=ÑçêãÉêI=ÄÉáåÖ=çåÉ=çÑ
íÜÉ=éêáåÅáé~ä=ÅáíáÉë=çÑ=íÜÉ=fåÇìëíêá~ä=oÉîçäìíáçåI=ïáíÜ

~=éçéìä~íáçå=çÑ=çîÉê=çåÉ=ãáääáçå=áå=íÜÉ=ä~íÉ
åáåÉíÉÉåíÜ=ÅÉåíìêóI=êÉîÉ~äë=áíë=éêçìÇ=ÜÉêáí~ÖÉ=ïáíÜ
ëçãÉ=ã~ÖåáÑáÅÉåí=~êÅÜáíÉÅíìêÉI=áåÅäìÇáåÖ=ëìêîáîáåÖ
ëíêìÅíìêÉë=ÇÉëáÖåÉÇ=Äó=`Ü~êäÉë=oÉååáÉ=j~ÅÜáåíçëÜK
bÇáåÄìêÖÜ=íçç=Ü~ë=ïçåÇÉêÑìä=ÄìáäÇáåÖëI=ïáíÜ=ÑáåÉ
Éñ~ãéäÉë=çÑ=dÉçêÖá~å=ëèì~êÉë=~åÇ=ÅêÉëÅÉåíëK
oÉÖ~êÇáåÖ=áíëÉäÑ=~ë=íÜÉ=ÜçãÉ=çÑ=íÜÉ=pÅçííáëÜ
ÉåäáÖÜíÉåãÉåíI=bÇáåÄìêÖÜ=ëíáää=Ü~êÄçìêë=íÜ~í=Åêìëí=çÑ
ëìéÉêáçêáíó=çîÉê=dä~ëÖçï=EíÜÉ=éä~ÅÉ=çÑ=ÇçÉêëF=åçí
ìåäáâÉ=íÜÉ=ëÉäÑJ~ééêÉÅá~íáçå=ÉîáÇÉåí=ÄÉíïÉÉå
jÉäÄçìêåÉ=~åÇ=póÇåÉó>==cêçã=íÜÉ=Ñä~í=Ñ~êãä~åÇë=çÑ
mÉêíÜëÜáêÉ=ïÉ=íêìåÇäÉÇ=çå=çîÉê=íÜÉ=vçêâëÜáêÉ=ãççêë
~åÇ=Ççïå=Ä~Åâ=íÜêçìÖÜ=íÜÉ=Ñ~ÇÉÇ=íÉñíáäÉ=ÜÉ~êíä~åÇ=çÑ
íÜÉ=kçêíÜK

tÜ~í=áë=Ñìå=~Äçìí=ãçíçêáåÖ=áë=íÜ~í=çåÉ=Å~å=ÅÜçëÉ
çåÉÛë=çïå=~ÖÉåÇ~=~åÇ=é~ÅÉK==låÉ=Å~å=ëíçé=~åÇ=ÅÜ~í
ïáíÜ=äçÅ~äë=ïÜç=áåî~êá~Ääó=~êÉ=ÇÉäáÖÜíÉÇ=íç=ëÜ~êÉ=~
ãçãÉåí=çê=Ü~îÉ=~å=~ìÇáÉåÅÉK==qÜÉêÉ=áë=åç=ÑçêÅÉJÑÉÇ
ÄçêÉÇ=ãçåçäçÖìÉ=íÜ~í=éêÉëìãÉë=óçì=Ü~îÉ=åÉîÉê=êÉ~Ç
~åóíÜáåÖ=áå=óçìê=äáÑÉK==vçì=Å~å=~äíÉê=éä~åë=~åÇ=ÅÜ~åÅÉ
ÑáåÇáåÖ=ëçãÉïÜÉêÉ=íç=ëäÉÉéK==pçãÉ=Ç~óë=ïÉ=ÄççâÉÇ
~ÜÉ~Ç=Äìí=~äëç=êÉäáÉÇ=çå=íÜÉ=ãçÄáäÉ=éÜçåÉ=íç=ã~âÉ
ä~ëí=ãáåìíÉ=ÄççâáåÖëK==tÉ=Ü~îÉ=~=éêÉÑÉêÉåÅÉ=Ñçê=çäÇÉê

ëíêìÅíìêÉë=~åÇ=ÑçìåÇ=ëçãÉ=ïçåÇÉêÑìä=çäÇ=ÜçìëÉë=~åÇ
Å~ëíäÉë=íÜ~í=Ü~îÉ=ÄÉÉå=ÅçåîÉêíÉÇ=íç=~ííê~Åí=íê~îÉääÉêë
ÄçêÉÇ=ïáíÜ=íÜÉ=ÜáÖÜäó=ëí~åÇ~êÇáëÉÇ=éêçÇìÅí=çÑ=~=Äê~åÇ
ÅçÇÇäÉÇ=ïçêäÇK=

_ÉáåÖ=íìåÉÇ=áå=íç=íÜÉ=äçÅ~ä=ê~Çáç=~ÇÇÉÇ=Åçäçìê=~åÇ
ÅçåíÉñíK==qÜÉ=ÄáÖ=áëëìÉë=çÑ=íÜÉ=ãçãÉåí=ïÉêÉ=ïÜÉíÜÉê
íÜÉêÉ=ëÜçìäÇ=ÄÉ=~å=~ìíçã~íáÅ=çéíJáåÒ=íç=ÖáîáåÖ
çêÖ~åë=íç=çíÜÉêë=çå=çåÉÛë=ÇÉ~íÜX=íÜÉ=íáÖÜíÉåáåÖ=çÑ
ÉåíáíäÉãÉåí=êìäÉë=Ñçê=ëáåÖäÉ=ãìãë=íç=ÉåÅçìê~ÖÉ=íÜÉã
Ä~Åâ=áåíç=íÜÉ=ïçêâ=ÑçêÅÉ=çåÅÉ=íÜÉ=óçìåÖÉëí=ÅÜáäÇ
êÉ~ÅÜÉÇ=ëÉîÉå=ê~íÜÉê=íÜ~å=ãáÇJíÉÉåë=~ë=~í=éêÉëÉåíX
~åÇ=íÜÉ=ïçêâ=~ÜÉ~Ç=Ñçê=íÜÉ=åÉï=mjK==qÜÉ=åÉïë
ÄìääÉíáåë=~êÉ=ä~ãÉåí~Ääó=Çìää=~åÇ=ëÜçêí=çÑ=ÅçåíÉåí=çå
__`OI=~åÇ=êÉã~êâ~ÄäÉ=qÉêêó=tçÖ~å=áë=ëíáää=êìååáåÖ
íÜÉ=ãçêåáåÖ=ëÜçïK==oÉã~êâ~ÄäÉ=íç=íÜÉ=ÉñíÉåí=íÜ~í=ÜÉ
ï~ë=~=êÉä~íáîÉ=åÉïÅçãÉê=áå=íÜÉ=É~êäó=NVTMë=ïÜÉå=f
Ñáêëí=ïçêâÉÇ=áå=içåÇçåK==fÑ=~åóíÜáåÖ=ÜÉ=áë=ÄÉííÉê=íÜ~å
ÉîÉê=Çáëéä~óáåÖ=íÜ~í=ÇÉäáÖÜíÑìääó=äáÖÜí=fêáëÜ=íçìÅÜ=~åÇ
áåÅçãé~ê~ÄäÉ=ÇìäÅÉí=ÇÉäáîÉêóK
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vçì=ã~ó=Ü~îÉ=åçíáÅÉÇ=íÜÉ=ÅçãéäÉíÉ=~ÄëÉåÅÉ=çÑ=~åó
êÉÑÉêÉåÅÉ=íç=ïÉ~íÜÉêK==qÜáë=áë=åç=~ÅÅáÇÉåíK==qÜÉ=ÄÉëí
ÇÉëÅêáéíáçå=ïÉ=ÅçìäÇ=ãìëíÉê=ï~ë=éÉêÑÉÅí=ê~áå=ïáíÜ
ëéêáåâäÉë=çÑ=ëìåëÜáåÉK==fí=ï~ë=äçîÉäóI=Äìí=íÜÉå=ïÉ=Ü~îÉ
ÄÉÅçãÉ=íáêÉÇ=çÑ=áåÅÉëë~åí=ÜÉ~í=~åÇ=ï~íÉê=êÉëíêáÅíáçåëK
q~äâáåÖ=çÑ=ïÜáÅÜI=áÑ=óçì=ï~åí=~=ÖççÇ=çäÇ=Ñ~ëÜáçåÉÇ
ÄìÅâÉíáåÖ=íÜáë=áë=íÜÉ=éä~ÅÉ=Ñçê=óçìK==pÜçïÉê=ÜÉ~Çë=Å~å
ÄÉ=PMMãã=~Åêçëë=íç=ÉåëìêÉ=íÜÉ=ÄçÇó=ÄÉ~ìíáÑìä=áë
ä~ãÄ~ëíÉÇ=Äó=~=íçêêÉåí=çÑ=Å~ëÅ~ÇáåÖ=àçóK

tÉ=ÑçìåÇ=~ää=ïÉ=ÉåÅçìåíÉêÉÇ=ï~êã=~åÇ=ÖÉåìáåÉäó
ÑêáÉåÇäóK==få=íÜÉ=ÅçìåíêóëáÇÉ=íÜÉêÉ=áë=~=ÖêÉ~í=ëÉåëÉ=çÑ
íáãÉ=~åÇ=éä~ÅÉ=ïáíÜ=çåÉ=Ñ~ãáäó=ãÉãÄÉê=Ü~ééáäó
éä~åíáåÖ=ç~âë=~åÇ=Éäãë=íÜ~í=ÜÉ=ïáää=Ä~êÉäó=ëÉÉ=é~ëí
íÜÉáê=ëí~ÖÉ=~ë=ë~éäáåÖëK==qÜÉêÉ=áë=éäÉåíó=íç=ëÉÉ=~åÇ=Çç
ïÜÉíÜÉê=Åìäíìê~ä=çê=éÜóëáÅ~ä=çìíÇççê=éìêëìáíëK==cìåÇë
Ñêçã=íÜÉ=å~íáçå~ä=äçííÉêó=~êÉ=ÑáåÇáåÖ=ÖççÇ=ìëÉ=áå
êÉî~ãéáåÖ=çäÇ=áåÇìëíêá~ä=ÅáíáÉë=~åÇ=éêçîáÇáåÖ=íÜÉã
ïáíÜ=ìäíê~JãçÇÉêå=áåíÉê~ÅíáîÉ=ãìëÉìãë=~åÇ=çíÜÉê
éìÄäáÅ=~ãÉåáíáÉëK==cçê=Éñ~ãéäÉI=íÜÉ=åÉï=dä~ëÖçï
pÅáÉåÅÉ=`ÉåíêÉ=ïçìäÇ=ÉñÅáíÉ=~åó=ÉÇìÅ~íáçå~äáëíI=~åÇ
çíÜÉêë=çÑ=~ää=~ÖÉëI=ïáíÜ=áíë=êÉã~êâ~Ääó=áåíÉê~ÅíáîÉ
ÉñÜáÄáíë=~åÇ=ïçêâëÜçéëK

qÜáë=áë=íÜÉ=ëçêí=çÑ=ÜçäáÇ~ó=ïÜÉêÉ=óçì=Å~å=Éåàçó=íáãÉ
ïáíÜ=íÜÉ=Ñ~ãáäóK==táíÜ=Å~êÉ=áí=åÉÉÇ=åçí=Äìëí=íÜÉ=Ä~åâK
vçì=ëÉí=óçìê=çïå=é~ÅÉI=áí=Å~å=ÄÉ=ëçéÜáëíáÅ~íÉÇ=çê
ëáãéäÉK==oÉîÉä=áå=~=Ñ~ãáäá~ê=é~ëí=~åÇ=óÉí=Éåàçó=íÜÉ
êÉ~äáíáÉë=çÑ=éä~ÅÉë=äççâáåÖ=Ñçê=íÜÉáê=é~ëë~ÖÉ=íç=~=åÉï
ïçêäÇX=Äìí=íÜÉå=~Ö~áå=ïÜÉêÉ=áë=íÜáë=åçí=ëç\=

hÉêê=kÉáäëçå

gìäó=OMMT
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NOTES

NK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉ=~åÇ=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÅ=éÉêáçÇK
qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=~êÉ=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=êÉáåîÉëíãÉåí
çÑ=ÇáëíêáÄìíáçåëK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ëÜçïå=~êÉ=ÜáëíçêáÅ~ä=~åÇ=åç=ï~êê~åíó=Å~å=ÄÉ=ÖáîÉå=Ñçê=ÑìíìêÉ=éÉêÑçêã~åÅÉK==vçì=ëÜçìäÇ=ÄÉ=~ï~êÉ=íÜ~í=é~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=áåîÉëíãÉåí=êÉíìêåë=Å~å=ÄÉ=åÉÖ~íáîÉ=Eé~êíáÅìä~êäó=áå=íÜÉ=ëÜçêíJíÉêãFK

OK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ÇÉéáÅíÉÇ=áå=íÜÉ=Öê~éÜë=~êÉ=Åìãìä~íáîÉ=çå=^ANMIMMM=áåîÉëíÉÇ=áå=íÜÉ=êÉäÉî~åí=cìåÇ=ëáåÅÉ=áåÅÉéíáçå=êÉä~íáîÉ=íç=íÜÉáê=fåÇÉñ
Eáå=^AF=~ë=éÉê=ÄÉäçïW

mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇW
fåÅÉéíáçå=N=j~ó=NVVRI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=råÜÉÇÖÉÇ=cìåÇW
fåÅÉéíáçå=PN=g~åì~êó=OMMRI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=^ëá~=cìåÇW
fåÅÉéíáçå=P=j~êÅÜ=OMMPI=jp`f=^ää=`çìåíêó=^ëá~=Éñ=g~é~å=kÉí=fåÇÉñ

mä~íáåìã=bìêçéÉ~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=jp`f=^ää=`çìåíêó=bìêçéÉ=kÉí=fåÇÉñ

mä~íáåìã=g~é~å=cìåÇW
fåÅÉéíáçå=N=gìäó=NVVUI=jp`f=g~é~å=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=^ää=`çìåíêó=tçêäÇ=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇW
fåÅÉéíáçå=NM=kçîÉãÄÉê=OMMPI=jp`f=^ää=`çìåíêó=tçêäÇ=eÉ~äíÜ=`~êÉ=kÉí=fåÇÉñ

mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇW
fåÅÉéíáçå=NU=j~ó=OMMMI=jp`f=^ää=`çìåíêó=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó=fåÇÉñ

EåÄK=íÜÉ=Öêçëë=jp`f=fåÇÉñ=ï~ë=ìëÉÇ=éêáçê=íç=PN=aÉÅÉãÄÉê=NVVU=~ë=íÜÉ=åÉí=jp`f=fåÇÉñ=ÇáÇ=åçí=ÉñáëíFK

qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉK==qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí
éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=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~íáåìãDë=áåÇáîáÇì~ä=ëíçÅâ=ëÉäÉÅíáçå=éêçÅÉëë=~åÇ=~ë=~=êÉëìäí=ÜçäÇáåÖë=ïáää=î~êó
ÅçåëáÇÉê~Ääó=íç=íÜÉ=ã~âÉJìé=çÑ=íÜÉ=fåÇÉñK==qÜÉ=fåÇÉñ=áë=éêçîáÇÉÇ=~ë=~=êÉÑÉêÉåÅÉ=çåäóK

mä~íáåìã=fåîÉëíãÉåí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=^cpi=OONVPR=íê~ÇáåÖ=~ë=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=Emä~íáåìãF=áë=íÜÉ=êÉëéçåëáÄäÉ
Éåíáíó=~åÇ=áëëìÉê=çÑ=íÜÉ=mä~íáåìã=qêìëí=cìåÇë=EíÜÉ=cìåÇëFK
qÜÉ=mä~íáåìã=qêìëí=mêçÇìÅí=aáëÅäçëìêÉ=pí~íÉãÉåí=kçK=T=EmapFI=áë=íÜÉ=ÅìêêÉåí=çÑÑÉê=ÇçÅìãÉåí=Ñçê=íÜÉ=cìåÇëK==vçì=Å~å=çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=Ñêçã
mä~íáåìãDë=ïÉÄëáíÉI=ïïïKéä~íáåìãKÅçãK~ìI=çê=Äó=Åçåí~ÅíáåÖ=fåîÉëíçê=pÉêîáÅÉë=çå=NPMM=TOS=TMM=E^ìëíê~äá~å=áåîÉëíçêë=çåäóFI=MO=VORR=TRMM=çê=MUMM
TMM=TOS=EkÉï=wÉ~ä~åÇ=áåîÉëíçêë=çåäóF=çê=îá~=áåîÉëí]éä~íáåìãKÅçãK~ìK

_ÉÑçêÉ=ã~âáåÖ=~åó=áåîÉëíãÉåí=ÇÉÅáëáçå=óçì=åÉÉÇ=íç=ÅçåëáÇÉê=EïáíÜ=óçìê=Ñáå~åÅá~ä=~ÇîáëÉêF=óçìê=é~êíáÅìä~ê=áåîÉëíãÉåí=åÉÉÇëI=çÄàÉÅíáîÉë=~åÇ=Ñáå~åÅá~ä
ÅáêÅìãëí~åÅÉëK==vçì=ëÜçìäÇ=ÅçåëáÇÉê=íÜÉ=map=áå=ÇÉÅáÇáåÖ=ïÜÉíÜÉê=íç=~ÅèìáêÉI=çê=ÅçåíáåìÉ=íç=ÜçäÇI=ìåáíë=áå=íÜÉ=cìåÇëK

afp`i^fjboW==qÜÉ=áåÑçêã~íáçå=áå=íÜáë=nì~êíÉêäó=oÉéçêí=áë=åçí=áåíÉåÇÉÇ=íç=éêçîáÇÉ=~ÇîáÅÉK==fí=Ü~ë=åçí=ÄÉÉå=éêÉé~êÉÇ=í~âáåÖ=áåíç=~ÅÅçìåí=~åó
é~êíáÅìä~ê=áåîÉëíçêDë=çê=Åä~ëë=çÑ=áåîÉëíçêDë=áåîÉëíãÉåí=çÄàÉÅíáîÉëI=Ñáå~åÅá~ä=ëáíì~íáçå=çê=åÉÉÇëI=~åÇ=ëÜçìäÇ=åçí=ÄÉ=ìëÉÇ=~ë=íÜÉ=Ä~ëáë=Ñçê=ã~âáåÖ
áåîÉëíãÉåíI=Ñáå~åÅá~ä=çê=çíÜÉê=ÇÉÅáëáçåëK==qç=íÜÉ=ÉñíÉåí=éÉêãáííÉÇ=Äó=ä~ïI=åç=äá~Äáäáíó=áë=~ÅÅÉéíÉÇ=Ñçê=~åó=äçëë=çê=Ç~ã~ÖÉ=~ë=~=êÉëìäí=çÑ=~åó=êÉäá~åÅÉ=çå
íÜáë=áåÑçêã~íáçåK==mä~íáåìã=ÇçÉë=åçí=Öì~ê~åíÉÉ=íÜÉ=êÉé~óãÉåí=çÑ=Å~éáí~äI=íÜÉ=é~óãÉåí=çÑ=áåÅçãÉ=çê=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇëK

«=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=OMMTK==^ää=oáÖÜíë=oÉëÉêîÉÇK
mä~íáåìã=áë=~=ãÉãÄÉê=çÑ=íÜÉ=mä~íáåìã=dêçìé=çÑ=Åçãé~åáÉëK

jp`f=aáëÅä~áãÉêW==kÉáíÜÉê=jp`f=åçê=~åó=çíÜÉê=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI=ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=jp`f=Ç~í~=ã~âÉë=~åó=ÉñéêÉëë=çê
áãéäáÉÇ=ï~êê~åíáÉë=çê=êÉéêÉëÉåí~íáçåë=ïáíÜ=êÉëéÉÅí=íç=ëìÅÜ=Ç~í~=Eçê=íÜÉ=êÉëìäíë=íç=ÄÉ=çÄí~áåÉÇ=Äó=íÜÉ=ìëÉ=íÜÉêÉçÑFI=~åÇ=~ää=ëìÅÜ=é~êíáÉë=ÜÉêÉÄó
ÉñéêÉëëäó=ÇáëÅä~áã=~ää=ï~êê~åíáÉë=çÑ=çêáÖáå~äáíóI=~ÅÅìê~ÅóI=ÅçãéäÉíÉåÉëëI=ãÉêÅÜ~åí~Äáäáíó=çê=ÑáíåÉëë=Ñçê=~=é~êíáÅìä~ê=éìêéçëÉ=ïáíÜ=êÉëéÉÅí=íç=~åó=çÑ=ëìÅÜ
Ç~í~K=táíÜçìí=äáãáíáåÖ=~åó=çÑ=íÜÉ=ÑçêÉÖçáåÖI=áå=åç=ÉîÉåí=ëÜ~ää=jp`fI=~åó=çÑ=áíë=~ÑÑáäá~íÉë=çê=~åó=íÜáêÇ=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI
ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=Ç~í~=Ü~îÉ=~åó=äá~Äáäáíó=Ñçê=~åó=ÇáêÉÅíI=áåÇáêÉÅíI=ëéÉÅá~äI=éìåáíáîÉI=ÅçåëÉèìÉåíá~ä=çê=~åó=çíÜÉê=Ç~ã~ÖÉë=EáåÅäìÇáåÖ=äçëí=éêçÑáíëF
ÉîÉå=áÑ=åçíáÑáÉÇ=çÑ=íÜÉ=éçëëáÄáäáíó=çÑ=ëìÅÜ=Ç~ã~ÖÉëK=kç=ÑìêíÜÉê=ÇáëíêáÄìíáçå=çê=ÇáëëÉãáå~íáçå=çÑ=íÜÉ=jp`f=Ç~í~=áë=éÉêãáííÉÇ=ïáíÜçìí=jp`fÛë=ÉñéêÉëë
ïêáííÉå=ÅçåëÉåíK=
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