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PERFORMANCE RETURNS TO 31 DECEMbER 2009

SINCE
PORTFOLIO VALUE QUARTER 1 YEAR 2 YEARS 3 YEARS 5 YEARS INCEPTION

COMPOUND COMPOUND COMPOUND COMPOUND
FUND PA PA PA PA

INTERNATIONAL FUND $8,772m 2.1% 19.7% 5.3% 4.6% 8.0% 14.7%
MSCI AC* WORLD INDEX 2.7% 4.4% -12.8% -8.7% 0.3% 4.4%

UNHEDGED FUND $61m 2.7% 30.6% 1.8% 2.6% - 10.8%
MSCI AC WORLD INDEX 2.7% 4.4% -12.8% -8.7% - 0.5%

ASIA FUND $3,451m 4.2% 40.2% -0.4% 9.1% 16.6% 22.2%
MSCI AC ASIA EX JAPAN INDEX 4.6% 33.4% -10.6% 0.2% 10.4% 12.8%

EUROPEAN FUND $174m 1.3% 28.0% -2.0% -2.3% 5.6% 11.7%
MSCI AC EUROPE INDEX 1.6% 6.6% -16.1% -10.2% 1.2% -0.5%

JAPAN FUND $467m -6.1% 9.1% 0.3% -4.4% 3.7% 14.6%
MSCI JAPAN INDEX -4.6% -17.6% -14.3% -14.2% -3.5% -1.7%

INTERNATIONAL
BRANDS FUND $444m 9.7% 31.7% 3.7% 3.6% 11.0% 13.3%
MSCI AC WORLD INDEX 2.7% 4.4% -12.8% -8.7% 0.3% -3.7%

INTERNATIONAL
HEALTH CARE FUND $14m 0.6% 7.6% -4.8% -3.2% 1.0% 1.5%
MSCI AC WORLD HEALTH CARE INDEX 5.6% -7.4% -4.3% -4.9% 0.6% 1.6%

INTERNATIONAL
TECHNOLOGY FUND $42m 1.4% 31.0% 5.7% 3.0% 6.7% 9.1%
MSCI AC WORLD IT INDEX 6.2% 22.6% -7.5% -4.5% 0.3% -11.4%

* Morgan Stanley Capital International All Country

Source: Platinum and MSCI. Refer to Note 1, page 36.
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MARKET PANORAMA
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PERFORMANCE

kç çåÉ ëÜçìäÇ Åçãéä~áå íÜ~í íÜÉ ã~êâÉíë Ñ~áäÉÇ íç ÖáîÉ íÜÉã éäÉåíó çÑ
ÉñÅáíÉãÉåí êÉÖ~êÇáåÖ íÜÉ èìÉëíáçå ïáää ïÉ çê ïçåÛí ïÉ ã~âÉ ãçåÉó
áå OMMV\ÒK ^ÑíÉê ~ ÄäáëíÉêáåÖ ëí~êí ~í íÜÉ ÉåÇ çÑ j~êÅÜI ïÜÉå ãçëí
éä~óÉêë ïÉêÉ ëíáää äççâáåÖ Ä~Åâ ~í íÜÉ Å~êå~ÖÉI ÅçåÑáÇÉåÅÉ Öê~Çì~ääó
Äìáäí ~åÇ Äó aÉÅÉãÄÉêI ãçëí ëÉÉãÉÇ íç Ü~îÉ ~ÅÅÉéíÉÇ íÜ~í íÜáåÖë ïÉêÉ
çå íÜÉ ãÉåÇK qÜçìÖÜíë ïÉêÉ íìêåáåÖ íç íÜÉ ÑìíìêÉ ~åÇ Üçï ÄÉëí íç
éä~ó íÜÉ åÉñí éÜ~ëÉ çÑ ïÜ~íÉîÉê íÜÉ ã~êâÉíë Ü~Ç íç çÑÑÉêK

få Ñ~ÅíI íÜÉ ã~êâÉíë çÑÑÉêÉÇ ã~ëëáîÉ ÇáîÉêÖÉåÅÉ ÄçíÜ áå ~ ÖÉçÖê~éÜáÅ
ëÉåëÉ ~åÇ ~äëç Äó áåÇìëíêó ÖêçìéáåÖ ~ë íÜÉ í~ÄäÉë çå é~ÖÉ R ÜáÖÜäáÖÜíK

qÜÉ cìåÇ ÇáÇ êÉä~íáîÉäó ïÉää íÜ~åâë íç íÜÉ ÉãéÜ~ëáë çå ÑìåÇ~ãÉåí~äë
ïÜáÅÜ ë~ï áí ÜÉ~îáäó ÉñéçëÉÇ íç ÉãÉêÖáåÖ ^ëá~K m~êíäó çÑÑëÉííáåÖ íÜáë
ïÉêÉ çìê ÜçäÇáåÖë áå g~é~å ïÜáÅÜ ä~ÖÖÉÇI ~åÇ áå ëçãÉ Å~ëÉë ã~ÇÉ
äçëëÉëI Äìí çîÉê~ää çìê éçëáíáçåáåÖ ï~ë ëçìåÇ ~åÇ ëÉåëáíáîÉ íç íÜÉ êáëâ
çÑ áåÑä~íÉÇ î~äì~íáçåë çê ÉñéÉÅí~íáçåëK

lîÉê íÜÉ óÉ~êI íÜÉ cìåÇ êÉíìêåÉÇ NVKTB áå Åçåíê~ëí íç íÜÉ jp`f tçêäÇ
fåÇÉñ êÉíìêå çÑ QKQBK lÑ íÜáë çìíéÉêÑçêã~åÅÉI çîÉê VMB Å~ãÉ Ñêçã
ÖççÇ ëíçÅâ ëÉäÉÅíáçå ~åÇ íÜÉ êÉã~áåÇÉê Ñêçã çìê ~ÅíáîÉ ÅìêêÉåÅó
ã~å~ÖÉãÉåíK
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Source: Platinum and MSCI. Refer to Note 2, page 36.

Platinum International Fund

MSCI All Country World Index

DISPOSITION OF ASSETS

REGION DEC 2009 SEP 2009

EUROPE 26% 26%

NORTH AMERICA 25% 22%

ASIA AND OTHER 21% 20%

JAPAN 17% 18%

CASH 11% 14%

SHORTS 18% 17%

The Fund also has an 18% short position on Japanese Gov’t Bonds.

Source: Platinum
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ÉñéÉåëáîÉ ~Ö~áåëí áíë éêáåÅáé~ä ^ëá~å íê~ÇáåÖ é~êíåÉêëI
ÉñÅäìÇáåÖ g~é~åK bîÉå ëçI ~ë íÜÉ èì~êíÉê éêçÖêÉëëÉÇI
ïÉ Åìí ÜçäÇáåÖë çÑ çìê ^ëá~å ÅìêêÉåÅáÉëI íÜÉ vÉå ~åÇ
íÜÉ bìêç áå Ñ~îçìê çÑ íÜÉ rp Ççää~êI ~åÇ åçï íÜÉ cìåÇ
Ü~ë rp ~åÇ êÉä~íÉÇ ÅìêêÉåÅó ÜçäÇáåÖë çÑ ~êçìåÇ QTBK

tÉ ~ÅâåçïäÉÇÖÉÇ ä~ëí èì~êíÉê íÜ~í ïÉ Ü~îÉ åçí ÖáîÉå
íÜÉ ^ìëíê~äá~å Ççää~ê ëìÑÑáÅáÉåí ÅêÉÇáí Ñçê íÜÉ ÅçìåíêóÛë
ãìÅÜ áãéêçîÉÇ íÉêãë çÑ íê~ÇÉI íÜÉ É~êäó íáÖÜíÉåáåÖ
ÅóÅäÉ ÉñÉÅìíÉÇ Äó íÜÉ o_^I ~åÇ íÜÉ êÉä~íáîÉ ~ííê~Åíáçå
çÑ ~äíÉêå~íáîÉëK kçíïáíÜëí~åÇáåÖ íÜÉëÉ ÑÉ~íìêÉëI áí
êÉíêÉ~íÉÇ íÜáë èì~êíÉê ~åÇ ëÜçìäÇ áí Ñ~ää íç ~êçìåÇ UR
ÅÉåíë íç íÜÉ rp Ççää~êI óçì ã~ó ÉñéÉÅí íÜÉ cìåÇ íç
áåÅêÉ~ëÉ áíë ÜÉÇÖáåÖ Ä~Åâ áåíç íÜÉ ^ìëíê~äá~å Ççää~ê
Ñêçã íÜÉ ÅìêêÉåí éçëáíáçå çÑ NVBK

SHORTING

táíÜ ã~êâÉíë ÅçåíáåìáåÖ íç ê~ääó ÜáÖÜÉêI ëÜçêíáåÖ
ÇÉíê~ÅíÉÇ Ñêçã çìê êÉíìêåëK tÉ ÅäçëÉÇ ëçãÉ çÑ íÜÉ
Åçãé~åó ëÜçêíë ~åÇ Ü~îÉ êÉJÉëí~ÄäáëÜÉÇ ëçãÉ áåÇÉñ
ëÜçêíë ïÜáÅÜ êÉÑäÉÅí íÜÉ Ñ~Åí íÜ~í î~äì~íáçåë Ü~îÉ
êÉíìêåÉÇ íç ÉåíÜìëá~ëíáÅ äÉîÉäë ïÜáÅÜ ïÉ ÄÉäáÉîÉ ïáää ÄÉ
ÇáÑÑáÅìäí íç àìëíáÑóK

tÉ Ü~îÉ êÉáåëí~íÉÇ çìê ëÜçêí éçëáíáçå çå íÜÉ g~é~åÉëÉ
dçîÉêåãÉåí _çåÇë Egd_ëFK qáãáåÖ êÉã~áåë íÜÉ áëëìÉ
ïáíÜ íÜáë éçëáíáçåK táíÜ ÇÉÑä~íáçåI ÄçåÇë Ü~îÉ ëÉÉãÉÇ
~ êÉ~ëçå~ÄäÉ áåîÉëíãÉåí Ñçê g~é~åÉëÉ ÜçìëÉÜçäÇë Äìí
gd_ë åçï ~ÅÅçìåí Ñçê SRB çÑ ÜçìëÉÜçäÇ ~ëëÉíë ~åÇ íÜÉ
êáîÉê çÑ áëëì~åÅÉ ÅçåíáåìÉëK táíÜ íÜÉ çìíëí~åÇáåÖ
ëíçÅâ ~ãçìåíáåÖ íç ~Äçìí “UOM íêáääáçåI íÜÉ ÜçìëÉÜçäÇ
ë~îáåÖë ê~íÉ ÄÉäçï OB çÑ damI ~åÇ íÜÉ NM óÉ~ê ÄçåÇ
óáÉäÇáåÖ çåäó NKPB J ìåÇÉê ïÜ~í ÅáêÅìãëí~åÅÉë ïáää
ÇçãÉëíáÅ áåîÉëíçêë ÅçåíáåìÉ íç ~ÅÅìãìä~íÉ gd_ë\
pÜçìäÇ íÜÉ vÉå ÉåíÉê ~ ïÉ~âÉê íêÉåÇI ëìêÉäó áåîÉëíáåÖ
~Äêç~Ç ïáää äççâ ãçêÉ ~ííê~ÅíáîÉI é~êíáÅìä~êäó áÑ ÄçåÇ
éêáÅÉë ÖÉåÉê~ääó ïÉ~âÉå ÑìêíÜÉê\

CURRENCIES

gìëí ïÜÉå ãçëí Ü~Ç ÖáîÉå ìé çå íÜÉ rp Ççää~êI áí
íìêåÉÇ ëÜ~êéäó áå aÉÅÉãÄÉêK ^ë ïÉ ëí~íÉÇ ä~ëí èì~êíÉêI
áí ï~ë åçí çìê Ñ~áíÜ áå íÜÉ ÅìêêÉåÅó íÜ~í Å~ìëÉÇ ìë íç
ÅÜ~åÖÉ éçëíìêÉ ~åÇ ÄÉÅçãÉ éçëáíáîÉI Äìí íÜÉ ÉñíêÉãÉ
åÉÖ~íáîÉ ~åÇ ÉãçíáîÉ å~íìêÉ çÑ íÜÉ ÅçããÉåí~êóK ^äëç
ÅçåíêáÄìíáåÖ íç çìê îáÉï ~êÉ íÜÉ ëíêìÅíìê~ä éêçÄäÉãë
Ñ~ÅáåÖ ÄçíÜ íÜÉ vÉå ~åÇ íÜÉ bìêçK qÜÉ bìêçI áå
é~êíáÅìä~êI Ñ~ÅÉë íÜÉ éêçÄäÉã çÑ åÉÉÇáåÖ íç éêÉëÉåí ~
ãçåÉí~êó éçäáÅó Ñçê ãÉãÄÉê pí~íÉë ïáíÜ îÉêó ÇáîÉêëÉ
ÉÅçåçãáÅ éêçëéÉÅíëK

içåÖÉê íÉêãI íÜÉ rp Ççää~ê áë ìåäáâÉäó íç ÄÉ ~ ëíêçåÖ
ÅìêêÉåÅó Äìí Ñçê åçï áí Ü~ë ÇÉéêÉÅá~íÉÇ Ñ~ê ÉåçìÖÜK fí
áë ÅÜÉ~é ~Ö~áåëí çíÜÉê ã~àçê ÅìêêÉåÅáÉë ~åÇ áë çåäó

MSCI WORLD INDEX REGIONAL PERFORMANCE (A$)

REGION QUARTER 1 YEAR

BRAZIL 11% 77%

INDIA 6% 57%

EMERGING MARKETS 7% 38%

AUSTRALIA 3% 37%

KOREA 0% 33%

HONG KONG 2% 24%

UNITED KINGDOM 5% 11%

FRANCE 0% 2%

US 4% -2%

GERMANY 0% -3%

JAPAN -5% -18%

Source: MSCI

MSCI WORLD INDEX SECTOR PERFORMANCE (A$)

SECTOR QUARTER 1 YEAR

MATERIALS 10% 32%

INFORMATION TECHNOLOGY 6% 23%

CONSUMER DISCRETIONARY 4% 11%

FINANCIALS -4% 6%

ENERGY 4% 3%

INDUSTRIALS 2% 0%

CONSUMER STAPLES 5% -4%

HEALTH CARE 6% -7%

TELECOMMUNICATIONS 1% -10%

UTILITIES 1% -15%

Source: MSCI



bäÉÅíêçåáÅ ^êíë áë ~äëç ~ ã~å~ÖÉãÉåíI Åçëí ~åÇ éêçÇìÅí
íìêå~êçìåÇ ëíçêóK ^ë íÜÉ Ççãáå~åí éêçÇìÅÉê çÑ
ÅçåëçäÉ Ö~ãÉëI ïáíÜ ORB ÖäçÄ~ä ã~êâÉí ëÜ~êÉI áí
ëìÑÑÉêÉÇ Ñêçã áíë É~êäáÉê ëìÅÅÉëë ~åÇ ïáíÜ íÜÉ áåÇìëíêó
åçï Ñ~ÅáåÖ áåÇáÖÉëíáçåI íÜÉ ëÜ~êÉ éêáÅÉ Ü~ë Åçää~éëÉÇK
j~å~ÖÉãÉåí êÉëéçåëáÄáäáíó Ü~ë ÄÉÉå ÅÜ~åÖÉÇ íç êÉÑäÉÅí
íÜÉ Ñçìê éêáåÅáé~ä ÖÉåêÉ çÑ Ö~ãÉëI ~åÇ éêçÇìÅí èì~äáíó
Ü~ë ÄÉÉå áãéêçîÉÇK j~ëâáåÖ ~åó éçëáíáîÉ É~êåáåÖë
åÉïë áë íÜÉ ÑêçåíJäç~ÇÉÇ å~íìêÉ çÑ Ö~ãÉ ÇÉîÉäçéãÉåíI
ïÜáÅÜ íóéáÅ~ääó í~âÉë íïç óÉ~êë íç ÅçãéäÉíÉK qÜÉ
ïÜçäÉ ëÉÅíçê Ü~ë äçëí Ñ~îçìê ~ë íÜÉ ÅçåëçäÉ Ö~ãÉë
ÄìëáåÉëë Ü~ë ã~íìêÉÇ Äìí bäÉÅíêçåáÅ ^êíë ÅçìäÇ
ëìêéêáëÉ ïáíÜ áíë É~êåáåÖë äÉîÉê~ÖÉK qÜáë ÅçìäÇ ÄÉ
~ëëáëíÉÇ Äó íÜÉ êÉJáåîáÖçê~íáçå çÑ Ö~ãÉ ë~äÉë ïÜÉå
uÄçñ ~åÇ mä~ópí~íáçå ä~ìåÅÜ åÉï ãçíáçå ëÉåëçêë É~êäó
áå OMNMK
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CHANGES TO THE PORTFOLIO

tÉ ÅçåíáåìÉÇ íç êÉÇìÅÉ ÉñéçëìêÉ íç íÜÉ ãçêÉ ÅóÅäáÅ~ä
ÜçäÇáåÖë äáâÉ fåíÉêå~íáçå~ä m~éÉêI jáÅêçå qÉÅÜåçäçÖóI
fåÑáåÉçåI eìíÅÜáåëçå tÜ~ãéç~ ~åÇ kÉïë `çêé fåÅK
qÜÉëÉ ÑìåÇë ïÉåí íç ÄìáäÇáåÖ éçëáíáçåë áå ÉñáëíáåÖ
ëí~ÄäÉ É~êåÉêë äáâÉ p^mI ph qÉäÉÅçãI gçÜåëçå C
gçÜåëçå ~åÇ ná~ÖÉåK qïç åÉï ä~êÖÉ éçëáíáçåë Ü~îÉ
ÄÉÉå ~ÅÅìãìä~íÉÇ áå v~Üçç fåÅ> ~åÇ bäÉÅíêçåáÅ ^êíëK
lìê êÉëÉ~êÅÜ ëìÖÖÉëíë íÜ~í ÄçíÜ íÜÉëÉ Åçãé~åáÉë ~êÉ áå
~ ëí~íÉ çÑ íê~åëáíáçåK

v~Üçç>I çåÅÉ ëÉÉå ~ë ~å áåíÉêåÉí Öçäá~íÜ ïáíÜ ~
î~äì~íáçå íç ã~íÅÜI áë åçï ÄÉáåÖ éêáÅÉÇ ~ë ~ Ü~ëJÄÉÉå
ïáíÜ ÅçåÅÉêåë ÄÉáåÖ ÉñéêÉëëÉÇ ~Äçìí áíë ~Äáäáíó íç
ëí~ÄáäáëÉ áíë ÚëÉ~êÅÜÛ Ñê~åÅÜáëÉI ~åÇ ~äëçI íÜ~í áíë éçêí~ä áë
çÑ ÇÉÅäáåáåÖ êÉäÉî~åÅÉ ~ë ÄÉÜÉãçíÜë äáâÉ dççÖäÉ ~åÇ
c~ÅÉÄççâ Öêçï áå Ççãáå~åÅÉ çÑ áåíÉêåÉí íê~ÑÑáÅK tÉ
Ü~îÉ åç éêçÄäÉã ïáíÜ íÜÉ ãçãÉåíìã ÄÉÜáåÇ íÜÉ ä~ííÉê
íïç Åçãé~åáÉë ÄìíI ~ë ïÉ êÉãáåÇ áåîÉëíçêë áåÅÉëë~åíäóI
çìê àçÄ áë åçí åÉÅÉëë~êáäó íç Äìó íÜÉ ÄÉëí Åçãé~åáÉë áå
íÜÉ ïçêäÇ Äìí íç ÑáåÇ ÑáåÉ Åçãé~åáÉë ïÜçëÉ ëÜ~êÉ
éêáÅÉë Çç åçí êÉÑäÉÅí íÜÉáê áåÜÉêÉåí î~äìÉK e~äÑ íÜÉ
ÅìêêÉåí Å~éáí~äáë~íáçå çÑ v~Üçç> áë ~ÅÅçìåíÉÇ Ñçê Äó áíë
äáëíÉÇ ~ÑÑáäá~íÉëI ^äáÄ~Ä~ ~åÇ v~Üçç> g~é~åK fíë
íê~Çáíáçå~ä éçêí~äI ïÜáÅÜ çÑÑÉêë éêçéêáÉí~êó åÉïëI ëéçêí
~åÇ Ñáå~åÅÉ ~ë ïÉää ~ë ÜçëíáåÖ Éã~áä ~ÅÅçìåíëI ëíáää
Çê~ïë ëçãÉ RMM ãáääáçå ìåáèìÉ êÉÖìä~ê ìëÉêë íç áíë ëáíÉK
jçêÉçîÉêI ìåäáâÉ ëçãÉ ÇÉëíáå~íáçåëI v~Üçç> Å~å
Öì~ê~åíÉÉ íÜÉ áååçÅÉåÅÉ çÑ áíë ÅçåíÉåí ~åÇ ÜÉåÅÉ Ü~ë ~
êÉ~Çó ã~êâÉí ïáíÜ ÖäçÄ~ä Äê~åÇ Çáëéä~ó ~ÇîÉêíáëÉêëK få
ëÉ~êÅÜI áí Ü~ë ÉåíÉêÉÇ ~ éêçÑáí ëÜ~êáåÖ gs ïáíÜ jáÅêçëçÑí
~åÇ íÜáë ïáää ã~âÉ ~å áãéçêí~åí ÅçåíêáÄìíáçå íç áíë
ÅçëíJÅìííáåÖ ÇêáîÉ ~åÇ êÉJçêáÉåí~íáçå äÉÇ Äó ~ åÉï
ã~å~ÖÉãÉåí íÉ~ãK qÜÉó Ü~îÉ ~äêÉ~Çó ã~ÇÉ áãéçêí~åí
ÜÉ~Çï~ó áå ëíêÉ~ãäáåáåÖ íÜÉ çêÖ~åáë~íáçåI êÉJÇÉëáÖåáåÖ
íÜÉ ïçêâáåÖë çÑ íÜÉ v~Üçç> ÜçãÉ é~ÖÉ ~åÇ Ü~îÉ íÜÉ
ë~äÉë íÉ~ã ~åÇ fq âåçïäÉÇÖÉ íç ~ÅÜáÉîÉ ~í äÉ~ëí
êÉëéÉÅí~ÄäÉ É~êåáåÖëK qÜáë áë Ä~êÉäó ÄÉáåÖ êÉÅçÖåáëÉÇ áå
íÜÉ ÅìêêÉåí éêáÅÉI åÉîÉê ãáåÇ íÜÉ éçíÉåíá~ä Ñçê íÜÉ
Öêçìé íç Ñìääó Éñéäçáí áíë ìåÇÉêäóáåÖ íê~ÑÑáÅ ÑäçïK

PPLLAATTIINNUUMM  IINNTTEERRNNAATTIIOONNAALL  FFUUNNDD  --  TTOOPP  2200  SSTTOOCCKKSS

STOCK INDUSTRY DEC 2009

MICROSOFT CORP TECHNOLOGY 3.3%

CISCO SYSTEMS TECHNOLOGY 2.7%

HENKEL KGAA CONSUMER 2.6%

SIEMENS ELECTRICAL 2.3%

CHINA RESOURCES ENTERPRISE HOLDING CO 2.2%

YAHOO INC INTERNET SOFTWARE/SERV 2.2%

SANOFI-AVENTIS HEALTH CARE 2.1%

BANGKOK BANK FINANCIAL 2.0%

MERCK & CO HEALTH CARE 1.9%

MITSUBISHI UFJ FINANCIAL FINANCIAL 1.8%

SAMSUNG ELECTRONICS ELECTRICAL 1.8%

MICRON TECHNOLOGY TECHNOLOGY 1.8%

DENSO CORP AUTO 1.8%

JOHNSON & JOHNSON HEALTH CARE 1.6%

REED ELSEVIER MEDIA 1.6%

SAP AG SOFTWARE 1.6%

HENDERSON LAND DEV PROPERTY 1.5%

ANGLOGOLD ASHANTI GOLD 1.5%

PERNOD RICARD BEVERAGES 1.4%

HUTCHISON WHAMPOA TELCO/TRANSPORT 1.4%

Source:  Platinum 
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gìëí=çåÉ=óÉ~ê=~ÖçI=ÑÉï=ïçìäÇ=Ü~îÉ=ÄÉäáÉîÉÇ=áí=éçëëáÄäÉ
Ñçê=íÜÉ=ÖäçÄ~ä=ÉÅçåçãáÅ=~ÖÖêÉÖ~íÉë=íç=Ü~îÉ=ëç
áãéêçîÉÇK==pí~êíáåÖ=ïáíÜ=íÜÉ=ã~ëëáîÉ=ëéÉåÇáåÖ=ëéêÉÉ=áå
`Üáå~=~åÇ=~ìÖãÉåíÉÇ=Äó=çîÉê=PMB=ÅêÉÇáí=ÖêçïíÜI=íÜÉ
êáééäÉ=ëéêÉ~Ç=íÜêçìÖÜ=^ëá~I=äáÑíáåÖ=ÅçããçÇáíó=éêáÅÉë
~åÇ=ÖÉåÉê~íáåÖ=Äêç~ÇÉê=éêçëéÉêáíó=áå=íÜÉáê=éêçÇìÅáåÖ
å~íáçåëK==qÜáë=ëìêéêáëáåÖäó=ëíêçåÖ=êÉëéçåëÉI=ÅçãÄáåÉÇ
ïáíÜ=íÜÉ=ìåáÑáÉÇ=áåíÉêîÉåíáçå=Äó=ëçJÅ~ääÉÇ=ÇÉîÉäçéÉÇ
å~íáçåëI=Ü~ë=~äãçëí=ÄêçìÖÜí=íÜÉ=ïçêäÇ=Ä~Åâ=çåíç=~å
ÉîÉå=âÉÉäK==qÜÉ=ÖäçÄ~ä=Ñáå~åÅá~ä=Åêáëáë=êÉÅÉëëáçå=í~ääó
Äç~êÇ=ëÜçïë=Ñçìê=èì~êíÉêë=çÑ=ÉÅçåçãáÅ=Åçåíê~Åíáçå
ÖäçÄ~ääóI=ïáíÜ=ÇÉîÉäçéáåÖ=ÅçìåíêáÉë=ÖÉåÉê~ääó
ÉñéÉêáÉåÅáåÖ=çåäó=íïç=íç=íÜêÉÉ=èì~êíÉêë=çÑ=äçïÉê
~Åíáîáíó=ïÜáäÉ=íÜÉ=ãçêÉ=éêçÑäáÖ~íÉ=ÇÉîÉäçéÉÇ=ÅçìåíêáÉë
Ü~îÉ=ëÉÉå=ìé=íç=ëáñ=èì~êíÉêë=çÑ=ëÜêáåâ~ÖÉK==^Ö~áåëí=íÜÉ
Åçãé~êáëçå=ïáíÜ=íÜÉ=îÉêó=ïÉ~â=ä~ëí=èì~êíÉê=çÑ=OMMUI
ãçëí=ÉÅçåçãáÉë=ïáää=Ü~îÉ=êÉÅçêÇÉÇ=ÖêçïíÜ=áå=íÜáë=ä~ëí
èì~êíÉê=çÑ=OMMVK==jçêÉ=ëáÖåáÑáÅ~åíäóI=áí=Ü~ë=ÄÉÉå=íÜÉ
íìêå~Äçìí=Ñêçã=~=ëÉåëÉ=çÑ=Ç~òÉÇ=ÜÉäéäÉëëåÉëë íç=íÜ~í
çÑ=ÜçéÉ=íÜ~í=Ü~ë=~ääçïÉÇ=ëíçÅâ=ã~êâÉíë=íç=ÅäáãÄ=Ä~Åâ
íç=åÉ~ê=éêÉJiÉÜã~åÒ=äÉîÉäëK==iççâáåÖ=íç=OMNMI=íÜÉ
ÅçåëÉåëìë=áë=Ñçê=íÜÉ=ïçêäÇ=íç=~ÅÜáÉîÉ=êÉ~ä=ÖêçïíÜ=çÑ
~êçìåÇ=QBK

bîÉå=ãçêÉ=ëìêéêáëáåÖ=íÜ~å=íÜÉ=íìêå~êçìåÇ=çÑ=~Åíáîáíó
Ü~ë=ÄÉÉå=íÜÉ=êÉëáäáÉåÅÉ=çÑ=Åçêéçê~íÉ=éêçÑáí~ÄáäáíóK==qÜáë
áë=é~êíäó=Éñéä~áåÉÇ=Äó=~ÖÖêÉëëáîÉ=ä~ó=çÑÑë=~åÇLçê=ìëÉ=çÑ
íáãÉ=Ä~åâë=íç=~ãÉäáçê~íÉ=ïÉ~âÉåÉÇ=ÇÉã~åÇK==få
~ÇÇáíáçåI=íÜÉêÉ=Ü~ë=ÄÉÉå=~=íáãÉ=ä~Ö=ïÜÉêÉ=~å
áåíÉêãÉÇá~íÉ=ê~ï=ã~íÉêá~ä=Åçëí=ëäáÇÉ=Ñ~Åáäáí~íÉÇ=ëçãÉ
ã~êÖáå=Éñé~åëáçåK==mêáÅÉë=çÑ=~=ê~åÖÉ=çÑ=ëÉêîáÅÉ=~åÇ
ã~åìÑ~ÅíìêÉÇ=ÖççÇë=Ü~îÉ=ÄÉÉå=ÅçåëéáÅìçìëäó=ëí~ÄäÉ
ÇÉëéáíÉ=ëìÅÜ=~=ëÉîÉêÉI=íÜçìÖÜ=ëïáÑí=êÉÅÉëëáçåK==qÜáë
ã~ó=Å~ìëÉ=ëçãÉ=íç=ÅçÖáí~íÉ=~Äçìí=íÜÉ=äçåÖÉê=íÉêã
éêçëéÉÅíë=Ñçê=áåÑä~íáçåK=

^ë=íÜÉ=åÉï=óÉ~ê=ìåÑçäÇëI=ïÉ=Å~å=ÉñéÉÅí=Åçéáçìë
ÅçîÉê~ÖÉ=çÑ=íÜÉ=ÑçääçïáåÖ=íçéáÅëW

√=qÜÉ=Çìê~Äáäáíó=çÑ=íÜÉ=ÖäçÄ~ä=êÉÅçîÉêóI=äÉÇ=Äó=`Üáå~K

√=qÜÉ=cÉÇÛë=áåíÉêÉëí=ê~íÉ=íáÖÜíÉåáåÖ=ÅóÅäÉK

√=qÜÉ=ÄÉÜ~îáçìê=çÑ=Åçêéçê~íÉ=É~êåáåÖëK

√=^ëëÉí=ëéÉÅìä~íáçå=~åÇ=áåÑä~íáçåK

√=`ìêêÉåÅó=ãçîÉãÉåíë=~åÇ=éçëëáÄäÉ=ÅêÉÇáí=ÇÉÑ~ìäíëK
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tÉ=Å~ååçí=ÄêáåÖ=çìêëÉäîÉë=íç=ÄÉäáÉîÉ=íÜ~í=áí=áë=ÖçáåÖ=íç
ÄÉ=éä~áå=ë~áäáåÖK==qÜçìÖÜ=Ñ~ÅáåÖ=~=ÇáÑÑÉêÉåí=ëÉí=çÑ
ÅáêÅìãëí~åÅÉë=íÜ~å=g~é~å=~ÑíÉê=áíë=ÅêÉÇáíJáåÇìÅÉÇ
ÇÉÄ~ÅäÉI=íÜÉ=éêçÑäáÖ~íÉ=ÅçìåíêáÉë=çÑ=íÜÉ=ïÉëí=Ñ~ÅÉ=íÜÉ
íïáå=ÅÜ~ääÉåÖÉë=çÑ=~ÅÜáÉîáåÖ=ÉãéäçóãÉåí=~åÇ=ÅêÉÇáí
ÖêçïíÜK==rëáåÖ=íÜÉ=rp=~ë=~å=Éñ~ãéäÉI=íÜÉ=ïáÇÉ=ëéêÉ~Ç
ÄÉíïÉÉå=ä~Äçìê=áåÅçãÉë=EéêÉëëìêÉÇ=Äó=êÉÅçêÇ
ìåÉãéäçóãÉåí=áå=ÉñÅÉëë=çÑ=NMBF=~åÇ=~Åíì~ä=ÅçåëìãÉê
ëéÉåÇáåÖI=ïÜáÅÜ=êÉã~áåë=~í=~ää=íáãÉ=ÜáÖÜë=~í=çîÉê=TPB
çÑ=damI=áë=ÄÉáåÖ=ÑìêíÜÉê=~ìÖãÉåíÉÇ=Äó=ÖçîÉêåãÉåí
Ü~åÇJçìíëK==i~êÖÉäó=ÑìåÇáåÖ=íÜáë=ë~îáåÖë=áãÄ~ä~åÅÉ=áë=~
Åçêéçê~íÉ=ëÉÅíçê=íÜ~í=Ü~ë=Åìí=áåîÉëíãÉåí=ëéÉåÇáåÖ=íç=~
îáêíì~ä=Å~êÉJ~åÇJã~áåíÉå~åÅÉ=Ä~ëáëI=åçí=ëÉÉå=ëáåÅÉ=íÜÉ
NVPMëK==qÜÉ=ÜçéÉ=áë=Ñçê=~=êÉÜáêáåÖ=ÅóÅäÉ=íç=ëí~ÄáäáëÉ
áåÅçãÉë=~ë=íÜÉ=óÉ~ê=ìåÑçäÇë=ÄÉÅ~ìëÉ=íÜÉ=ÖçîÉêåãÉåí
ÅÉêí~áåäó=ïáää=åçí=ÄÉ=áå=~=éçëáíáçå=íç=~ÇÇ íç=íÜÉëÉ
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qÜáë=ÄêáåÖë=áåíç=ÑçÅìë=~=ëÉÅçåÇ=~ëéÉÅí=çÑ=ÖçîÉêåãÉåí
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Ä~ä~åÅÉ=íÜÉ=çìíÅçãÉ=äççâë=éêÉÅ~êáçìëI=íÜçìÖÜ=áÑ=íÜÉ
Ä~åâë=êÉã~áå=ëç=Å~ìíáçìë=êÉÖ~êÇáåÖ=äÉåÇáåÖI=~åÇ
áåÇÉÉÇ=áÑ=ÄçêêçïÉêë=ÅçåíáåìÉ=íç=êÉé~ó=ÇÉÄíI=íÜÉ=Ä~åâë
ã~ó=ïÉää=éêçîÉ=ÄáÖÖÉê=ÄìóÉêë=çÑ=ÖçîÉêåãÉåí=ëÉÅìêáíáÉë
íÜ~å=ëçãÉ=~êÉ=éêÉëÉåíäó=~êÖìáåÖK==táíÜ=éêçÑäáÖ~íÉë
Ü~îáåÖ=ÅÜ~ääÉåÖáåÖ=ÑáëÅ~ä=ëÜçêíÑ~ääëI=íÜÉ=çÇÇë=Ñ~îçìê=íÜÉ
ÄÉäáÉÑ=íÜ~í=êáëâ=~ëëÉíëI=ïÜáÅÜ=Ü~îÉ=Ä~ëâÉÇ=áå=íÜÉ=ÄêáÖÜí
ê~óë=çÑ=ÜçéÉ=áå=íÜÉ=Ñáêëí=éÜ~ëÉ=çÑ=íÜÉ=ÉÅçåçãáÅ
êÉÅçîÉêó=ã~ó=åçï=ÄÉ=ÉñéçëÉÇ=íç=íÜÉ=ë~ééáåÖ
íê~åëäìÅÉåÅÉ=çÑ=êÉ~äáíóK==mêÉîÉåíáåÖ=çåÉ=Ñêçã=ÄÉáåÖ
ÇçÖã~íáÅ=Ü~îÉ=ÄÉÉå=íÜÉ=éçëáíáîÉ=ëìêéêáëÉë=íç=Ç~íÉ=~åÇI
~ë=ïÉ=Ü~îÉ=ÉãéÜ~ëáëÉÇ=áå=É~êäáÉê=èì~êíÉêäáÉëI=ïÉ=Å~ååçí
âåçï=Üçï=éÉçéäÉ=ïáää=êÉëéçåÇ=áå=íÜÉëÉ=ìåÅÉêí~áå
íáãÉëK==cìêíÜÉêI=Å~éáí~ä=ÉñéÉåÇáíìêÉ=~Åêçëë=íÜÉ=dT
ÉÅçåçãáÉë=ÑÉää=Äó=~å=ìåéêÉÅÉÇÉåíÉÇ=ÇÉÖêÉÉ ~åÇ=~ë
ÅçåÑáÇÉåÅÉ=~åÇ=ìíáäáë~íáçå=ê~íÉë=êÉÅçîÉêI=íÜÉ=çÇÇë
Ñ~îçìê=~=ëíêçåÖ=ëå~éJÄ~ÅâK==qÜáë=ïáää=ÅçãéÉåë~íÉ=Ñçê
íÜÉ=ãçêÉ=ÑêìÖ~ä=ÄÉÜ~îáçìê=çÑ=ÅçåëìãÉêëK
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qÜÉ=áããáåÉåí=ÇÉãáëÉ=çÑ=íÜÉ=rp=Ççää~ê ~åÇ=íÜÉ=êÉä~íÉÇ
ëìÄàÉÅí=çÑ=îáêíì~ääó=ÑêÉÉ=rp=Ççää~ê=ÄçêêçïáåÖëI=íÜ~åâë=íç
íÜÉ=cÉÇÛë=áåíÉêîÉåíáçå=áå=íÜÉ=ãçåÉó=ã~êâÉíëI=Ü~ë=ÄÉÉå
~=ãÉÇá~=Ñ~îçìêáíÉ=áå=êÉÅÉåí=ãçåíÜëK==qÜÉ=Ñáêëí=ïÉ
Çáëãáëë=~ë=ÜáÖÜäó=éêÉã~íìêÉ çå=~ÅÅçìåí=çÑ=íÜÉ=rp
Ççää~êÛë=ÅÉåíê~ä=êçäÉ=áå=íÜÉ=ÅìêêÉåÅó=Ä~ëâÉíë=íÜ~í=~êÉ
ìëÉÇ=Äó=ÅçãéÉíáåÖ=ÅçìåíêáÉë=íç=ã~å~ÖÉ=íÜÉáê=Ñäç~íáåÖ
ÉñÅÜ~åÖÉ=ê~íÉëK==qÜÉ=ëçJÅ~ääÉÇ=Å~êêó=íê~ÇÉ=~åÇ=áíë
ÉÑÑÉÅí=çå=íÜÉ=î~äì~íáçå=çÑ=êáëâ=~ëëÉíë=Ü~ë=~ééÉ~äI=Äìí
áë=ÇáÑÑáÅìäí=íç=îÉêáÑóK==_çêêçïáåÖ=Ñêçã=rp=Ä~åâë=Ü~ë=áå
~ÖÖêÉÖ~íÉ=ÇÉÅäáåÉÇ=Ñêçã=~=óÉ~ê=~Öç=Ñêçã=~Äçìí=rpATKS
íêáääáçå=íç=~êçìåÇ=rpAT=íêáääáçå=åçïK==tÜáäÉ=ÇçãÉëíáÅ
ÜçìëÉÜçäÇë=~åÇ=ÄìëáåÉëëÉë=Ü~îÉ=êÉé~áÇ=ÇÉÄíI=ÑçêÉáÖå
ÄçêêçïÉêë=Ü~îÉ=áåÅêÉ~ëÉÇ=íÜÉáê=ÄçêêçïáåÖë=áå=íÜÉ=ä~ëí
íïç=èì~êíÉêë=Äìí=~ë=~=éêçéçêíáçå=çÑ=íÜÉ=ïÜçäÉI
ÄçêêçïáåÖë=~êÉ=îÉêó=ãçÇÉëíK==^ÇãáííÉÇäó=ÑçêÉáÖåÉêë
Ü~îÉ=ÄÉÉå=îÉêó=~ÅíáîÉ=áå=íÜÉ=ìëÉ=çÑ=íÜÉ=ÅçããÉêÅá~ä
é~éÉê=ã~êâÉíë=ïáíÜ=çìíëí~åÇáåÖ=rp=ÅçããÉêÅá~ä=é~éÉê
åçï=Ä~Åâ=íç=íÜÉ=äÉîÉäë=çÑ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMU=~í=AOUM
Äáääáçå=Ñêçã=~=äçï=çÑ=ANOM=Äáääáçå=áå=j~êÅÜ=OMMVK==lìê
ëÉåëÉ=áë=íÜ~í=íÜÉêÉ=áë=áåÇÉÉÇ=ëçãÉ=êáééäÉ=ÉÑÑÉÅí Ñêçã
íÜÉ=cÉÇÛë=éìêÅÜ~ëÉ=çÑ=äçåÖÉê=Ç~íÉÇ=é~éÉê=ïÜáÅÜ
áåÇìÅÉë=áåîÉëíçêë=íç=êÉÄ~ä~åÅÉ=íÜÉáê=éçêíÑçäáçë=ïáíÜ=~
ÄäÉåÇ=çÑ=ëçãÉïÜ~í=êáëâáÉê=~åÇ=ÜáÖÜÉê=óáÉäÇáåÖ
ëÉÅìêáíáÉëK==bîÉå=ëçI=ïÉ=~ííêáÄìíÉ=íÜÉ=ÅìêêÉåí
ÉåíÜìëá~ëíáÅ=êÉëéçåëÉ=íç=êáëâ=~ëëÉíë=ãçêÉ=íç=íÜÉ=ÖäçÄ~ä
êáëÉ=áå=äáèìáÇáíó=íÜ~å=éìêÉäó=íÜÉ=ïçêâáåÖë=çÑ=äçï
áåíÉêÉëí=ê~íÉë=ÖçîÉêåÉÇ=Äó=íÜÉ=cÉÇK==i~ëí=èì~êíÉê=ïÉ
ÜáÖÜäáÖÜíÉÇ=íÜÉ=ëìêÖÉ=áå=éêçéÉêíó=î~äìÉë=áå=`Üáå~=~åÇ
íÜÉ=ÖêçïíÜ=çÑ=ÅêÉÇáí=ïÜáÅÜ=Ü~ë=êáëÉå=~í=íÜêÉÉ=íáãÉë=íÜÉ
é~ÅÉ=çÑ=ÉÅçåçãáÅ=~ÅíáîáíóK

qÜçìÖÜ=íÜÉêÉ=áë=ëìêéäìë=ã~åìÑ~ÅíìêáåÖ=Å~é~Åáíó=áå=íÜÉ
ÇÉîÉäçéÉÇ=ÅçìåíêáÉëI=ïÉ=ëìÖÖÉëí=íÜ~í=áåÑä~íáçå=Å~ååçí
ÄÉ=êìäÉÇ=çìíK==qÜÉ=ëÉêîáÅÉ=ëÉÅíçê=Ü~ë=Öêçïå=áå
áãéçêí~åÅÉ=áå=tÉëíÉêå=ÉÅçåçãáÉë=~åÇ=íÜÉêÉ=~êÉ=~äêÉ~Çó
ëáÖåë=çÑ=ëçÅá~ä=ÇáëèìáÉí=~åÇ=ïçêâ=ëíçéé~ÖÉë=ïÜáÅÜ=ã~ó
ÄÉ=~=Ü~êÄáåÖÉê=çÑ=ãçêÉ=íç=ÅçãÉK==táíÜçìí=êÉä~íÉÇ
éêçÇìÅíáîáíó=Ö~áåëI=ïÉ=Å~å=êÉ~Çáäó=Çê~ï=~=ëÅÉå~êáç=çÑ
ëäìÖÖáëÜ=ÖêçïíÜI=êáëáåÖ=ëçÅá~ä=ÇáëÜ~êãçåó=~åÇ=ï~ÖÉ

N==jçêÉçîÉêI=áí=Ü~ë=ÄÉÉå=íÜÉ=g~é~åÉëÉ=Åçêéçê~íÉ=ëóëíÉã=íÜ~í=Ü~ë=Å~êêáÉÇ=íÜÉ=ëçÅá~ä=ÄìêÇÉå=çÑ=ìåÇÉêJÉãéäçóãÉåí=~í=íÜÉ=Åçëí=çÑ=éêçÑáíë=îÉêëìë=íÜÉ
ÅçãéäÉíÉäó=çééçëáíÉ=~ééêç~ÅÜ=~ÇçéíÉÇ=Äó=tÉëíÉêå=Åçãé~åáÉëÒ=ïÜç=Ü~îÉ=èìáÅâäó=é~ëëÉÇ=çå=íÜÉ=ÄìêÇÉå=íç=íÜÉ=pí~íÉK==qÜáë=ã~âÉë=Ñçê=ÖççÇ=èì~êíÉêäó
Åçãé~åó=êÉéçêíáåÖ=Äìí=íÜÉ=äçåÖÉê=íÉêã=Åçëíë=~êÉ=ëíáää=ìåâåçïåK==jçëí=å~ìëÉ~íáåÖ=Ü~ë=ÄÉÉå=íÜÉ=ÇáëÅìëëáçå=ëìêêçìåÇáåÖ=íÜÉ=åÉÉÇ=Ñçê=Ä~åâë=íç=ÑêÉÉ
íÜÉãëÉäîÉë=Ñêçã=íÜÉ=q^om=EqêçìÄäÉÇ=^ëëÉí=oÉäáÉÑ=mêçÖê~ãF=~åÇ=ÖçîÉêåãÉåí=ÄçåÇ~ÖÉ=áå=çêÇÉê=íç=~ääçï=íÜÉáê=í~äÉåíÉÇÒ=ã~å~ÖÉãÉåí=íç=ÖÉí=çå=ïáíÜ
íÜÉ=àçÄX=~ë=áÑ=áí=ïÉêÉ=ëçãÉçåÉ=ÉäëÉ=ïÜç=Ü~Ç=çêÅÜÉëíê~íÉÇ=íÜÉ=ÄìëíáåÖ=ÄáåÖÉ=áå=íÜÉ=Ñáêëí=éä~ÅÉ>>

ÇÉã~åÇë=Ñêçã=íÜçëÉ=ïÜç=éêçîáÇÉ=ÅçêÉ=ëÉêîáÅÉë=áå=~
ãçÇÉêå=ÉÅçåçãóK==qÜÉ=ëÜÉå~åáÖ~åë=çÑ=íÜÉ=áåîÉëíãÉåí
Ä~åâáåÖ=äÉîá~íÜ~åë=EáåîçäîáåÖ=pí~íÉ=íê~åëÑÉêë=~åÇ
ëí~ìåÅÜäó=ÇÉÑÉåÇÉÇ=Äçåìë=ëíêìÅíìêÉëF=Ü~ë=Å~ìëÉÇ=ëçÅá~ä
çìíê~ÖÉ=~åÇ=éÉêÜ~éë=Ç~ã~ÖÉÇ=íÜÉ=éìÄäáÅÛë=ÅçåÑáÇÉåÅÉ
áå=íÜÉ=ïçêâáåÖë=çÑ=íÜÉ=ëóëíÉãK==fÑ=ÅêÉÇáí=~åÇ
ÉãéäçóãÉåí=Çç=åçí=êÉëÅìÉ=íÜÉ=éêçÑäáÖ~íÉë=Ñêçã
ëí~Öå~íáçåI=ïÉ=ïçìäÇ=åçí=ÄÉí=çå=íÜÉ=í~ãÉ=ëçÅá~ä=çêÇÉê
íÜ~í=Ü~ë=ã~êâÉÇ=íÜÉ=g~é~åÉëÉ=éìÄäáÅÛë=êÉëéçåëÉ=íç=íÜÉáê
ÉÅçåçãáÅ=ã~ä~áëÉNK

OUTLOOK

bîÉå=íÜçìÖÜ=ã~êâÉíë=Ü~îÉ=êÉÅçîÉêÉÇ=ëáÖåáÑáÅ~åíäó=~åÇ
ÉñéÉÅí~íáçåë=~êÉ=çéíáãáëíáÅI=ïÉ=ÑÉÉä=ïÉ=ëÜçìäÇ=ÄÉ=~ÄäÉ
íç=ÅçåíáåìÉ=íç=ã~âÉ=ÑìêíÜÉê=Ö~áåë=áå=OMNMK

qÜÉ=ÉãÉêÖáåÖ=ã~êâÉíë=Ü~îÉ=ÅäÉ~êäó=ÄÉÉå=íÜÉ=éä~ÅÉ=çÑ
ÅÜçáÅÉ=~ë=áåîÉëíçêë=Ü~îÉ=ÑçêãÉÇ=íÜÉ=îáÉï=íÜ~í=íÜÉëÉ
ÅçìåíêáÉë=ïáää=Ü~îÉ=íÜÉ=ÄÉëí=ÖêçïíÜ=éêçëéÉÅíëK==tÉ
Ü~îÉ=åç=~êÖìãÉåí=ïáíÜ=íÜáë=~å~äóëáë=~åÇ=áåÇÉÉÇ=íÜÉ
cìåÇ=Ü~ë=~êçìåÇ=çåÉ=íÜáêÇ=çÑ=áíë=äçåÖ=ÜçäÇáåÖë=áå=íÜÉ
ÉãÉêÖáåÖ=ã~êâÉíëK==tÉ=~êÉI=ÜçïÉîÉêI=~îçáÇáåÖ=ã~åó=çÑ
íÜÉ=äÉ~ÇáåÖ=Åçãé~åáÉë=ïÜáÅÜ=ëÉÉã=íç=ÄÉ=éêáÅáåÖ=áå
ÜáÖÜ=ÉñéÉÅí~íáçåë=~åÇ=áåëíÉ~Ç=ïÉ=~êÉ=äççâáåÖ=Ñçê
çééçêíìåáíáÉë=áå=ãçêÉ=çÄëÅìêÉ=éä~ÅÉëK

tÉ=âÉÉé=êÉãáåÇáåÖ=çìêëÉäîÉë=íÜ~í=íÜÉêÉ=~êÉ=ã~åó=ïÉääJ
ã~å~ÖÉÇ=Åçãé~åáÉë=áå=íÜÉ=ÇÉîÉäçéÉÇ=ïçêäÇ=ïáíÜ
ëáÖåáÑáÅ~åí=É~êåáåÖë=Éã~å~íáåÖ=Ñêçã=^ëá~=~åÇ=çíÜÉê
ÇÉîÉäçéáåÖ=~êÉ~ëK==qÜÉó=Ü~îÉ=~ää=íÜÉ=îáêíìÉë=çÑ=ëíêçåÖ
Åçêéçê~íÉ=ÖçîÉêå~åÅÉ=~åÇ=ÇáîÉêëáÑáÉÇ=êáëâ=~åÇ=óÉí=çÑíÉå
íê~ÇÉ=çå=î~äì~íáçåë=ÄÉäçï=íÜÉáê=ÜáëíçêáÅ=~îÉê~ÖÉëK==få
~ÇÇáíáçåI=íÜÉêÉ=~êÉ=ëéÉÅáÑáÅ=çééçêíìåáíáÉë=íÜ~í=Ü~îÉ
ÄÉÉå=ä~ÄÉääÉÇ=~ë=Çìää=Äìí=ïÜáÅÜ=~êÉ=éçëáíáçåÉÇ=íç
ãÉí~ãçêéÜçëÉ=áåíç=ëçãÉíÜáåÖ=ãìÅÜ=ãçêÉ=áåíÉêÉëíáåÖK
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PLATINUM 
UNHEDGED 
FUND

$15,000

$20,000

$25,000

$30,000

$35,000

2005 2006 2007 2008 2009 2010

VALUE OF $20,000 INVESTED SINCE INCEPTION 
31 JANUARY 2005 TO 31 DECEMbER 2009

Source:  Platinum and MSCI.  Refer to Note 2, page 36.

Jacob Mitchell
Portfolio Manager 

PORTFOLIO POSITION

`Ü~åÖÉë=çîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=íç=íÜÉ=éçêíÑçäáç=ÅçãéçëáíáçåW

Platinum Unhedged Fund

MSCI All Country World Index

DISPOSITION OF ASSETS

REGION                              DEC 2009              SEP 2009

NORTH AMERICA 27% 24%

ASIA AND OTHER 24% 27%

JAPAN 24% 22%

EUROPE 15% 16%

AUSTRALIA 2% 2%

CASH 8% 9%

Source:  Platinum 

DISPOSITION OF ASSETS

REGION                                                                                 DEC 2009             DEC 2008

WESTERN CONSUMER CYCLICAL 23% 18%

BRICS* CONSUMPTION 16% 24%

DEFENSIVE 13% 4%

JAPANESE DOMESTIC 10% 11%

GOLD 8% 7%

CAPITAL EQUIPMENT 8% 11%

COMMODITY/PROCESS 7% 10%

ALTERNATIVE ENERGY 5% 4%

OTHER 2% 2%

TOTAL LONG                                                                                     92% 91%

* brazil, Russia, India and China

Source:  Platinum 



`çåÅÉéíì~ääóI=ïÉ=íççâ=íÜÉ=îáÉï=íÜ~í=áÑ=íÜÉ=êÉÄçìåÇ=áå
íÜÉ=ÉãÉêÖáåÖ=ã~êâÉí=ÉÅçåçãáÉë=ï~ë=~ë=ëíêçåÖ=~ë=íÜÉáê
ëíçÅâ=ã~êâÉíë=ïÉêÉ=ÇáëÅçìåíáåÖI=íÜÉå=ÖêÉ~íÉê=êÉíìêå
ïçìäÇ=ÄÉ=ÑçìåÇ=áå=ÄÉ~íÉå=Ççïå=g~é~åÉëÉ=~åÇ
^ãÉêáÅ~å=ÉñéçêíÉêë=íÜ~í=ïÉêÉ=óÉí=íç=é~êíáÅáé~íÉ=áå=íÜÉ
êÉÅÉåí=ÉìéÜçêá~K==tÉ=ÅçåíÉåÇ=íÜ~í=ã~åó=çÑ=íÜÉ=ãçëí
ìåÇÉêî~äìÉÇ=ëçJÅ~ääÉÇ=_of`Ò=éä~óë=~êÉ=åçï=íç=ÄÉ
ÑçìåÇ=áå=tÉëíÉêå=ã~êâÉíëK

lîÉê=íÜÉ=ä~ëí=ëáñ=ãçåíÜëI=íÜÉ=g~é~åÉëÉ=Éèìáíó=ã~êâÉí
Ü~ë=ìåÇÉêéÉêÑçêãÉÇ=íÜÉ=ÖäçÄ~ä=ã~êâÉí=Äó=NUB=~åÇ
ïÜáäëí=çìê=ëáÖåáÑáÅ~åí=ÉñéçëìêÉ=ÜÉêÉ=Ü~ë=Åçëí=áå=íÜÉ
ëÜçêíJíÉêãI=áí=áë=óÉí=íç=êÉëìäí=áå=ìåÇÉêéÉêÑçêã~åÅÉ=çÑ
íÜÉ=cìåÇK==qÜÉ=_~åâ=çÑ=g~é~å=ï~ë=çåÉ=çÑ=íÜÉ=ÑÉï
ÅÉåíê~ä=Ä~åâë=ÖäçÄ~ääó=íç=~Åíì~ääó=ëÜêáåâ=áíë=Ä~ä~åÅÉ
ëÜÉÉí=çîÉê=íÜÉ=Çìê~íáçå=çÑ=íÜÉ=ÖäçÄ~ä=Ñáå~åÅá~ä=ÅêáëáëK
tÉ=íÜáåâ=íÜáë=ÅçäÇ=íìêâÉó=~ééêç~ÅÜ=íç=ÉÅçåçãáÅ
ã~å~ÖÉãÉåí=ã~ó=ÄÉ=ÉåÇáåÖ=áå=íÜÉ=Ñ~ÅÉ=çÑ=êáëáåÖ
ìåÉãéäçóãÉåí=~åÇ=ÖêçïáåÖ=ÇçãÉëíáÅ=éçäáíáÅ~ä
éêÉëëìêÉK==qÜáë=éä~ÅÉë=íÜÉ=g~é~åÉëÉ=Éèìáíó=ã~êâÉí=áå=~å
áåíÉêÉëíáåÖ=éçëáíáçå=ïÜÉêÉ=ãçåÉí~êó=éçäáÅó=ã~ó
~Åíì~ääó=ÄÉ=äççëÉåáåÖ=ïÜÉå=áå=ã~åó=çíÜÉê=ã~êâÉíë
íáÖÜíÉåáåÖ=Ü~ë=~äêÉ~Çó=ÅçããÉåÅÉÇK

få=íÉêãë=çÑ=Üçï=ã~êâÉíë=çÑíÉå=ÖÉí=ÄçêÉÇ=ïáíÜ=äçåÖJ
íÉêã=ÇÉîÉäçéãÉåíë=àìëí=~í=íÜÉ=íáãÉ=ïÜÉå=~å
~ééäáÅ~íáçå=áë=ÖçáåÖ=ã~ëë=ã~êâÉíI=ïÉ=ÜáÖÜäáÖÜí=çìê
áåîÉëíãÉåí=áå=rëÜáçI=~=Åçãé~åó=íÜ~í=Ççãáå~íÉë=íÜÉ
ã~êâÉí=Ñçê=ÜáÖÜJéçïÉêÉÇ=ÇáëÅÜ~êÖÉ=ä~ãéë=ìëÉÇ=áå=i`a
äáíÜçÖê~éÜó=E~=ÅóÅäáÅ~ä=ÄìëáåÉëëF=~åÇ=íÜÉ=ÇáÖáí~ä=ÅáåÉã~
éêçàÉÅíçê=ÉèìáéãÉåí=E~=ÖêçïáåÖ=ÄìëáåÉëëFK==qÜÉ
éêçÄäÉã=Ñçê=rëÜáç=áë=íÜ~í=ÇáÖáí~ä=ÅáåÉã~=Ü~ë=ÄÉÉå=~
ÅçãéÉääáåÖ=ëíçêó=Ñçê=~í=äÉ~ëí=ÑáîÉ=óÉ~êë=E~=îáêíì~ä
ÉíÉêåáíó=Äó=áåîÉëíãÉåí=ïçêäÇ=ëí~åÇ~êÇëF=Ó=ëíìÇáçë
ÅçìäÇ=ÄÉ~ã=åÉï=êÉäÉ~ëÉë=íç=ÅáåÉã~ë=~êçìåÇ=íÜÉ=ïçêäÇ
Ñçê=îÉêó=äáííäÉ=Åçëí=ïáíÜ=äÉëë=êáëâ=çÑ=éáê~Åó=~åÇ=íÜÉ
ÅáåÉã~ë=ÅçìäÇ=~îçáÇ=íê~Çáíáçå~ä=Ñáäã=ÇÉÖê~Ç~íáçå=EíÜçëÉ
ëèìáÖÖäó=äáåÉë=íÜ~í=ÇÉîÉäçé=çå=çäÇ=éêáåíëF=~åÇ=Ö~áå=íÜÉ
~Äáäáíó=íç=ëÅêÉÉå=Pa=Ñáäãë=~åÇ=äáîÉ=ÉîÉåíëK==qÜÉ=êÉ~äáíóI
ÜçïÉîÉêI=ï~ë=íÜ~í=åç=ÅáåÉã~=ÅÜ~áå=ï~ë=ïáääáåÖ=íç
ëéÉåÇ=ëáñ=íáãÉë=~ë=ãìÅÜ=Ñçê=~=éêçàÉÅíáçå=ëóëíÉã=íÜ~í
êÉéêÉëÉåíÉÇ=ìåéêçîÉå=íÉÅÜåçäçÖóK==táíÜ=~=ÇÉÅäáåÉ=áå
íÜÉ=éêáÅÉ=çÑ=ÉèìáéãÉåí=~åÇ=ÖêÉ~íÉê=~î~áä~Äáäáíó=çÑ=Pa
ÅçåíÉåí=EÉÖK=g~ãÉë=`~ãÉêçåÛë=êÉÅÉåí=^î~í~ê
ÄäçÅâÄìëíÉê=~åÇ=máñ~êÛë=réFI=~åÇ=~=éêçîÉå=êÉÅçêÇ=çÑ=Pa
Ñáäãë=ÄêáåÖáåÖ=áå=íÜêÉÉ=íáãÉë=íÜÉ=êÉîÉåìÉ=çÑ=~=ëí~åÇ~êÇ

PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=êçëÉ=PNBI
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=^ää=`çìåíêó=tçêäÇ=fåÇÉñ
E^AF=ÄÉåÅÜã~êâ=Äó=OSB=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ
cìåÇ=êçëÉ=PBI=áå=äáåÉ=ïáíÜ=íÜÉ=ÄÉåÅÜã~êâK==páåÅÉ=íÜÉ
cìåÇ=ï~ë=çéÉåÉÇ=íç=íÜÉ=éìÄäáÅ=~äãçëí=íÜêÉÉ=óÉ~êë=~ÖçI
áí=Ü~ë=êÉíìêåÉÇ=UB=îÉêëìë=~=OQB=ÇÉÅäáåÉ=áå=íÜÉ
ÄÉåÅÜã~êâ=EÅìãìä~íáîÉ=íÜêÉÉ=óÉ~ê=êÉíìêå=íç=PN
aÉÅÉãÄÉê=OMMVFK==^ë=~=Ñìääó=áåîÉëíÉÇI=äçåÖ=çåäó=cìåÇ
çìê=Öç~ä=áë=ÅäÉ~êäó=íç=ã~âÉ=~ÄëçäìíÉ=êÉíìêåë=Ñçê
áåîÉëíçêëI=ÜçïÉîÉêI=ïáíÜ=ã~êâÉí=î~äì~íáçåë=åç=äçåÖÉê
áå=íÜÉ=ÅÜÉ~é=òçåÉI=çìê=Ñáêëí=éêáçêáíó=ïáää=ÄÉ
éêÉëÉêî~íáçå=çÑ=Å~éáí~äK

^=óÉ~ê=~Öç=ïÉ=ÅçåîÉóÉÇ=Üçï=íÜÉ=cìåÇ=Ü~Ç=ÄÉÉå
éçëáíáçåÉÇ=Ñçê=~=ëíêçåÖ=êÉÄçìåÇ=áå=íÜÉ=ãçêÉ=ÅóÅäáÅ~ä
é~êíë=çÑ=íÜÉ=ã~êâÉí=EÉÖK=íÉÅÜåçäçÖóI=ÅçããçÇáíáÉëI
éêçéÉêíóF=îÉêëìë=ÇÉÑÉåëáîÉ=~êÉ~ë=EÉÖK=ìíáäáíáÉëI=íÉäÅçë
~åÇ=éÜ~êã~F=~åÇ=íÜ~í=ïÉ=Ü~Ç=ÅçåÅÉåíê~íÉÇ=çìê=ÄÉíë=áå
^ëá~K==qÜáë=éçëáíáçåáåÖ=áë=ëíáää=ïçêâáåÖI=~äíÜçìÖÜI
ëáãáä~ê=íç=ä~ëí=èì~êíÉêI=ïÉ=ÅçåíáåìÉÇ=íç=ìåïáåÇ=ëçãÉ
çÑ=íÜÉ=ãçêÉ=~ÖÖêÉëëáîÉ=ÜçäÇáåÖëK==qÜÉ=ã~àçê
áåîÉëíãÉåíëLáÇÉ~ë=íÜ~í=ã~ÇÉ=ãçåÉó=íÜáë=èì~êíÉê
áåÅäìÇÉÇ=íÜÉ=ë~ãÉ=ãáÇJÅ~é=ëí~êë=Ñêçã=ä~ëí=èì~êíÉê=~ë
ïÉää=~ë=ëçãÉ=çÑ=çìê=äçåÖ=Ççêã~åí=ãÉÖ~JÅ~éë=EjÉêÅâ=C
`çI=jáÅêçëçÑíFI=áåÅäìÇáåÖW

J=`çããçÇáíóLmêçÅÉëë=ÉÖK=`~åÑçê=mìäéK

J=^äíÉêå~íáîÉ=båÉêÖó=ÉÖK=sÉÉÅç=fåëíêìãÉåíëK

J=dçäÇ=ÉÖK=oÉëçäìíÉ=jáåáåÖK

J=^ëá~=Éñ=g~é~å=Åçåëìãéíáçå=éä~óë=ÉÖK=`Üáå~=oÉëçìêÅÉë
båíÉêéêáëÉI=aÉåï~óI=dçãÉ=bäÉÅíêáÅ~ä=^ééäá~åÅÉëK

J=tÉëíÉêå=`çåëìãÉê=`óÅäáÅ~äë=ÉÖK=jáÅêçåK

få=íÉêãë=çÑ=ÅÜ~åÖÉë=áå=íÜÉã~íáÅ=ÅçãéçëáíáçåI=ïÉ
êÉÇìÅÉÇ=_ê~òáäI=oìëëá~I=fåÇá~=~åÇ=`Üáå~=E_of`F
`çåëìãéíáçå=EëçäÇ=d~ä~ñó=båíÉêí~áåãÉåíF=~åÇ
`çããçÇáíó=ÉñéçëìêÉ=EëçäÇ=açãí~êF=Äó=RKRB=~åÇ
áåîÉëíÉÇ=íÜÉ=éêçÅÉÉÇë=áå=~=ÅçãÄáå~íáçå=çÑ=g~é~åÉëÉ
Éñéçêí=ëíçÅâë=EpÜáåJbíëì=`ÜÉãáÅ~äI=rëÜáç=Ó=ëÉÉ=çîÉêF
~åÇ=~=rpJÄ~ëÉÇ=íìêå~êçìåÇ=ëáíì~íáçå=EbäÉÅíêçåáÅ=^êíë=Ó
ëÉÉ=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ=oÉéçêíFK
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ÑáäãI=rp=ÅáåÉã~=ÅÜ~áåë=~êÉ=åçï=Ñ~ääáåÖ=çîÉê=íÜÉãëÉäîÉë
íç=ÉãÄê~ÅÉ=íÜÉ=åÉï=íÉÅÜåçäçÖóK==OMB=çÑ=~ää=ÖäçÄ~ä
ëÅêÉÉåë=EÅçåÅÉåíê~íÉÇ=áå=íÜÉ=rpF=Ü~îÉ=åçï=ÖçåÉ=ÇáÖáí~ä
~åÇ=rëÜáç=Ü~ë=áåÅêÉ~ëÉÇ=áíë=éêçàÉÅíçê=éêçÇìÅíáçå
Å~é~Åáíó=Äó=~=Ñ~Åíçê=çÑ=ÑáîÉ=íáãÉë=çå=~=óÉ~ê=~Öç=íç
~ÅÅçããçÇ~íÉ=ÇÉã~åÇK==tÉ=íÜáåâ=íÜáë=áë=~=ÅçãéÉääáåÖ
ÖäçÄ~ä=ÖêçïíÜ=ëíçêó=Äìí=ÑáåÇ=îÉêó=äáííäÉ=ëíçÅâ=ã~êâÉí
áåíÉêÉëíK==tÜó\==j~óÄÉ=ÄÉÅ~ìëÉ=áí=áë=äáëíÉÇ=áå=g~é~å=Eçê
ã~óÄÉ=ïÉ=~êÉ=ïêçåÖ=~åÇ=ïÉ=Ü~îÉ=ãáëëÉÇ=ëçãÉ
íÉÅÜåçäçÖó=ëìÄëíáíìíáçå=íÜêÉ~íFK==qáãÉ=ïáää=íÉääK

OUTLOOK

qÜÉêÉ=áë=ëçãÉ=êáëâ=çÑ=~=ÇçìÄäÉ=Çáé=çìíÅçãÉ=áå=tÉëíÉêå
ã~êâÉíë=ëáãéäó=ÄÉÅ~ìëÉ=ÇÉÄí=äÉîÉäë=~êÉ=ìåëìëí~áå~Ääó
ÜáÖÜK==tÜáäëí=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=Ä~ä~åÅÉ=ëÜÉÉí=áë=åçï
ëÜêáåâáåÖ=Eä~êÖÉäó=ÇìÉ=íç=íÜÉ=åçêã~äáë~íáçå=çÑ=íÜÉ
ÅçããÉêÅá~ä=é~éÉê=ã~êâÉíFI=ïÉ=ëìëéÉÅí=íÜ~í=~í=íÜÉ=Ñáêëí
ëáÖå=çÑ=íêçìÄäÉI=íÜÉ=éìåÅÜJÄçïä=ïáää=ÄÉ=êÉéäÉåáëÜÉÇK
qÜÉ=g~é~åÉëÉ=éçäáÅó=çÑ=çÑÑëÉííáåÖ=íÜÉ=ïçêëí=çÑ=íÜÉáê
íïÉåíó=óÉ~ê=ÇÉÑä~íáçå~êó=Äìëí=îá~=Åçêéçê~íÉ=ëçÅá~äáëã
~åÇ=ÖçîÉêåãÉåí=ëéÉåÇáåÖ=Ü~ë=Ü~Ç=~=ëçãÉïÜ~í
åÉÖ~íáîÉ=ÉÑÑÉÅí=çå=ÉåíêÉéêÉåÉìêá~ä=êáëâ=~ééÉíáíÉK==få=~
ëáãáä~ê=ã~ååÉêI=íÜÉ=tÉëíÛë=áå~Äáäáíó=íç=ÇÉ~ä=ïáíÜ=íÜÉ
íççJÄáÖJíçJÑ~áä=ëíêìÅíìêÉ=çÑ=áíë=Ñáå~åÅá~ä=ëóëíÉã=ã~ó
Ü~îÉ=ìåáåíÉåÇÉÇI=~åÇ=ëçãÉïÜ~í=åÉÖ~íáîÉ=äçåÖJíÉêã
ÅçåëÉèìÉåÅÉëK==tÉ=ïáää=ÅçåíáåìÉ=íç=ÜçäÇ=~=ä~êÖÉ
éçëáíáçå=áå=ÖçäÇ=ëíçÅâë=~ë=éêçíÉÅíáçå=~Ö~áåëí=çåÖçáåÖ
íÉåÇÉåÅáÉë=Äó=íÜÉ=tÉëí=íç=ÇÉ~ä=ïáíÜ=áíë=ÇÉÄí=éêçÄäÉãë
îá~=ÅìêêÉåÅó=ÇÉÄ~ëÉãÉåíI=ê~íÜÉê=íÜ~å=~ääçï=~=éçäáíáÅ~ääó
ìåéçéìä~ê=ÅçêêÉÅíáçå=áå=ÇçãÉëíáÅ=~ëëÉí=éêáÅÉë=íç
ÅäÉ~êáåÖ=íóéÉ=äÉîÉäëK

qÜÉ=ãáääáçå=Ççää~ê=èìÉëíáçå=Ñçê=ÖäçÄ~ä=Éèìáíó=áåîÉëíçêë
áë=ïÜÉíÜÉê=íÜÉ=ÖêçïíÜ=áãéÉíìë=áå=ÉãÉêÖáåÖ=ã~êâÉíë=áë
åçï=ëíêçåÖ=ÉåçìÖÜ=íç=çÑÑëÉí=íÜÉ=ÇÉÑä~íáçå~êó
íÉåÇÉåÅáÉë=ÉäëÉïÜÉêÉK==tÜáäëí=ïÉ=Ü~îÉ=åç=ÇÉÑáåáíáîÉ
~åëïÉêI=ïÉ=Å~å=ãçåáíçê=íÜÉ=áåÑçêã~íáçå=Ñäçï=Ñçê=ëáÖåë
çÑ=ÅçåÑáêã~íáçå=çê=ÇÉåá~äK

få=Åçåíê~ëí=ïáíÜ=aÉÅÉãÄÉê=OMMU=ïÜÉå=ïÉ=éçëáíáçåÉÇ
íÜÉ=cìåÇ=Ñçê=~=ëíêçåÖ=êÉÄçìåÇ=áå=^ëá~=Éñ=g~é~åI=ïÉ
Ü~îÉ=åçï=éçëáíáçåÉÇ=íÜÉ=cìåÇ=Ñçê=~=ëíêçåÖ=êÉÄçìåÇ=áå
g~é~å=Äó=áåÅêÉ~ëáåÖ=çìê=ÉñéçëìêÉ=íç=íÜáë=ã~êâÉí=íç
OQBK==o~íÜÉê=íÜ~å=ÄÉáåÖ=ëìéÉêJÄìääë=çå=g~é~å=EïÉ=~êÉ
~ï~êÉ=çÑ=íÜÉ=ëíêìÅíìê~ä=áëëìÉëFI=ïÉ=ÅìêêÉåíäó=îáÉï=áí=~ë
íÜÉ=äÉ~ëí=ïçêëí=~äíÉêå~íáîÉ=~î~áä~ÄäÉ=áå=íÜÉ=ã~àçê
ã~êâÉíë=~åÇ=ëÉÉ=ÖÉåìáåÉ=åÉÖäÉÅí=áå=íÜÉ=î~äì~íáçåë=çÑ
ÜáÖÜ=èì~äáíó=Åçãé~åáÉë=~åÇ=éçíÉåíá~ä=Ñçê
çìíéÉêÑçêã~åÅÉ=Ñêçã=çìê=ëéÉÅáÑáÅ=ÜçäÇáåÖëK

11mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT



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

DISPOSITION OF ASSETS

REGION  DEC 2009 SEP 2009

CHINA (LISTED EX PRC) 19% 17%

CHINA (LISTED PRC) 7% 7%

TAIWAN 7% 7%

HONG KONG 6% 8%

GREATER CHINA TOTAL 39% 39%

KOREA 13% 12%

INDIA 9% 3%

THAILAND 8% 10%

MALAYSIA 6% 7%

SINGAPORE 5% 6%

INDONESIA 3% 4%

PHILIPPINES 3% 3%

CASH 14% 16%

SHORTS 0% 0%

Source:  Platinum 

VALUE OF $20,000 INVESTED SINCE INCEPTION 
3 MARCH 2003 TO 31 DECEMbER 2009

Source:  Platinum and MSCI.  Refer to Note 2, page 36.

Andrew Clifford
Portfolio Manager

PLATINUM 
ASIA
FUND

PERFORMANCE

qÜÉ=êÉÄçìåÇ=áå=^ëá~å=ã~êâÉíë=ÅçåíáåìÉÇ=íÜáë=èì~êíÉê=ïáíÜ=ã~êâÉíë
~ééêÉÅá~íáåÖ=SB=ÇìêáåÖ=íÜÉ=éÉêáçÇI=~=ÑáÖìêÉ=íÜ~í=ï~ë=ëäáÖÜíäó=äçïÉê
ïÜÉå=íê~åëä~íÉÇ=áåíç=^ìëíê~äá~å=Ççää~êëK==e~îáåÖ=ëçäÇJçÑÑ=áå=íÜÉ
pÉéíÉãÄÉê=èì~êíÉê=ÇìÉ=íç=ÅçåÅÉêåë=~Äçìí=íáÖÜíÉê=ãçåÉí~êó=éçäáÅóI
`ÜáåÉëÉ=^=ëÜ~êÉë=äÉÇ=íÜÉ=ï~ó=êáëáåÖ=Äó=~äãçëí=NUBK==^í=íÜÉ=ïÉ~âÉê
ÉåÇ=çÑ=íÜÉ=ëéÉÅíêìã=ï~ë=íÜÉ=sáÉíå~ãÉëÉ=ã~êâÉí=ïÜáÅÜ=ÑÉää=NQB=~ë=íÜÉ
Åçìåíêó=ëíêìÖÖäÉÇ=ïáíÜ=~=Ä~ä~åÅÉ=çÑ=é~óãÉåíë=ÅêáëáëK

qÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=ëäáÖÜíäó=ä~ÖÖÉÇ=íÜÉ=ã~êâÉí=íÜáë=èì~êíÉêI
~äíÜçìÖÜ=áí=êÉã~áåë=ïÉää=~ÜÉ~Ç=çîÉê=íÜÉ=ä~ëí=NO=ãçåíÜëK==cáå~åÅá~ä=~åÇ
éêçéÉêíó=ëíçÅâë=ïÉêÉ=ÖÉåÉê~ääó=éççêÉê=éÉêÑçêãÉêë=~Åêçëë=íÜÉ=êÉÖáçå
íÜáë=èì~êíÉê=~ë=~=êÉëìäí=çÑ=ÉñéÉÅí~íáçåë=çÑ=êáëáåÖ=áåíÉêÉëí=ê~íÉëK==^
åìãÄÉê=çÑ=íÜÉ=cìåÇÛë=ä~êÖÉê=ÜçäÇáåÖë=áå=íÜÉëÉ=ëÉÅíçêëI=ëìÅÜ=~ë=h_
cáå~åÅá~ä=EhçêÉ~å=Ä~åâI=Ççïå=NKPBFI=_~åÖâçâ=_~åâ=EÇçïå=QKNBFI
~åÇ=hçêÉ~å=fåîÉëíãÉåí=eçäÇáåÖë=EhçêÉ~å=ÄêçâÉê=~åÇ=~ëëÉí=ã~å~ÖÉêI
Ççïå=QKPBFI=ÜÉäÇ=Ä~Åâ=íÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉK==_ÉííÉê=éÉêÑçêãáåÖ
ëíçÅâë=áåÅäìÇÉÇ=çìê=ãçêÉ=ÉÅçåçãáÅ~ääó=ëÉåëáíáîÉ=ÄìëáåÉëëÉë=ëìÅÜ=~ë
aÉåï~ó=jçíçêë=E`ÜáåÉëÉ=~ìíç=éêçÇìÅÉêI=ìé=QPBF=~åÇ=dçãÉ=bäÉÅíêáÅ~ä
E`ÜáåÉëÉ=êÉí~áäÉêI=ìé=PSBFK

Platinum Asia Fund

MSCI All Country Asia ex Japan Index
$10,000

$30,000

$50,000

$70,000

$90,000

2003 2005 2007 2009
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PERFORMANCE (compound pa, to 31 December 2009)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM ASIA FUND 4% 40% 9%       17% 22%

MSCI AC ASIA EX JP INDEX 5%            33%       0%       10%              13%

Source: Platinum and MSCI.  Refer to Note 1, page 36.



CHANGES TO THE PORTFOLIO

råáíÉÇ=péáêáíë=ï~ë=êÉáåíêçÇìÅÉÇ=íç=íÜÉ=éçêíÑçäáç=íÜáë
èì~êíÉêK==qÜÉ=`çãé~åó=áë=íÜÉ=äÉ~ÇáåÖ=ëéáêáíë=éêçÇìÅÉê
áå=fåÇá~I=~åÇ=Äó=îçäìãÉ=áë=íÜÉ=ëÉÅçåÇ=ä~êÖÉëí=áå=íÜÉ
ïçêäÇ=~ÑíÉê=aá~ÖÉçK==qÜÉ=`çãé~åóÛë=ëÜ~êÉ=éêáÅÉ=Ü~Ç
ÄÉÉå=ìåÇÉê=éêÉëëìêÉ=çîÉê=ÅçåÅÉêåë=êÉÖ~êÇáåÖ=íÜÉ
Ñáå~åÅá~ä=ëí~íÉ=çÑ=ëáëíÉê=Åçãé~åó=háåÖÑáëÜÉê=^áêï~óë
EfåÇá~Ûë=åçK=O=~áêäáåÉFK==^äíÜçìÖÜ=íÜÉ=fåÇá~å=~áêäáåÉ
áåÇìëíêó=Ü~Ç=ÄÉÉå=ÇÉÉéäó=ÇÉéêÉëëÉÇ=~ë=~=êÉëìäí=çÑ=ïÉ~â
îçäìãÉë=~åÇ=éêáÅÉëI=íÜÉ=ëíêÉåÖíÜÉåáåÖ=ÇçãÉëíáÅ
ÉÅçåçãó=ëìÖÖÉëíÉÇ=íÜ~í=ÄÉííÉê=íáãÉë=ïÉêÉ=~ÜÉ~ÇK==qÜÉ
cìåÇ=~äëç=éìêÅÜ~ëÉÇ=ëÜ~êÉë=áå=gÉí=^áêï~óëI=íÜÉ
`çìåíêóÛë=åçK=N=~áêäáåÉK

`Üáå~=o~áäï~ó=`çåëíêìÅíáçå=áë=~=éêáî~íáëÉÇ=ëí~íÉ=çïåÉÇ
ÉåíáíóI=íÜ~í=~ë=áíë=å~ãÉ=ëìÖÖÉëíëI=áë=~=ëéÉÅá~äáëí=ê~áäï~ó
ÅçåëíêìÅíáçå=Åçãé~åóK==qÜÉ=çåÖçáåÖ=ÄìáäÇ=çìí=çÑ=íÜÉ
ê~áä=~åÇ=ãÉíêç=åÉíïçêâë=áå=`Üáå~=ïáää=éêçîáÇÉ=íÜÉ
`çãé~åó=ïáíÜ=ëáÖåáÑáÅ~åí=ïçêâäç~Ç=Ñçê=ëçãÉ=íáãÉ=íç
ÅçãÉK==jçêÉ=áãéçêí~åíäó=íÜçìÖÜ=~êÉ=íÜÉ=`çãé~åóÛë
éä~åë=íç=áãéêçîÉ=Åçëí=Åçåíêçäë=íÜ~í=ëÜçìäÇ=äÉ~Ç=íç=~
ëáÖåáÑáÅ~åí=áãéêçîÉãÉåí=áå=éêçÑáí~ÄáäáíóK==^åçíÜÉê=åÉï
ÜçäÇáåÖ=áë=q~ÉïççåÖI=~=hçêÉ~å=ã~åìÑ~ÅíìêÉê=çÑ=ÜÉ~îó
ÑçêÖáåÖë=Ñçê=áåÇìëíêá~ä=éä~åíëI=ã~êáåÉ=ÉåÖáåÉëI=~åÇ=ïáåÇ
íìêÄáåÉëK==tÜáäÉ=q~ÉïççåÖ=ëÜçìäÇ=Çç=ïÉää=çå=íÜÉ=Ä~Åâ
çÑ=çåÖçáåÖ=ÖäçÄ~ä=ÇÉã~åÇ=Ñçê=ïáåÇ=íìêÄáåÉëI=íÜÉ
`çãé~åó=Ü~ë=~=Üáëíçêó=çÑ=ëìÅÅÉëëÑìääó=ÉåíÉêáåÖ=åÉï
ã~êâÉíëI=áíë=ä~íÉëí=ÑçÅìë=ÄÉáåÖ=çå=ÑçêÖáåÖë=Ñçê=åìÅäÉ~ê
éçïÉê=éä~åíëI=ïÜáÅÜ=ïçìäÇ=êÉéêÉëÉåí=~=ä~êÖÉ=~åÇ
ÖêçïáåÖ=ã~êâÉí=Ñçê=íÜÉ=`çãé~åóK

^Åèìáëáíáçå=çÑ=íÜÉëÉ=E~åÇ=çíÜÉêF=åÉï=ÜçäÇáåÖë=ÇìêáåÖ
íÜÉ=èì~êíÉê=Ü~îÉ=ÄÉÉå=ÑìåÇÉÇ=íÜêçìÖÜ=íÜÉ=ë~äÉ=çÑ
éçëáíáçåë=áå=e~åÖ=iìåÖ=Eeh=~åÇ=`Üáå~=éêçéÉêíóFI
açåÖÑÉåÖ=jçíçêë=E`Üáå~=~ìíç=ã~åìÑ~ÅíìêÉêF=~ë=ïÉää=~ë
åÉí=áåÑäçïë=áåíç=íÜÉ=cìåÇK==qÜÉ=cìåÇÛë=Å~ëÜ=éçëáíáçå
êÉã~áåë=äáííäÉ=ÅÜ~åÖÉÇ=Ñêçã=ä~ëí=èì~êíÉê=~í=NQBK

COMMENTARY

få=çìê=ä~ëí=èì~êíÉêäó=êÉéçêí=ïÉ=ÇáëÅìëëÉÇ=Üçï=íÜÉ=ê~éáÇ
ÉÅçåçãáÅ=êÉÅçîÉêó=~Åêçëë=íÜÉ=êÉÖáçå=ï~ë=~äêÉ~Çó=ÖáîáåÖ
êáëÉ=íç=ÇáëÅìëëáçåë=~Äçìí=ïÜÉå=ÅÉåíê~ä=Ä~åâë=ïçìäÇ
ãçîÉ=íç=áåÅêÉ~ëÉ=áåíÉêÉëí=ê~íÉë=çê=çíÜÉêïáëÉ=íáÖÜíÉå
ãçåÉí~êó=éçäáÅóK==qÜÉëÉ=ÇáëÅìëëáçåë=ïÉêÉ=ÉîÉå=ÄÉÑçêÉ
íÜÉ=éçíÉåíá~ä=~ÇÇáíáçå~ä=áãéÉíìë=ÉÅçåçãáÉë=ïÉêÉ=ÇìÉ
íç=êÉÅÉáîÉ=Ñêçã=áåÑê~ëíêìÅíìêÉ=ëéÉåÇáåÖ=íÜ~í=ï~ë=çåäó
àìëí=ÖÉííáåÖ=ìåÇÉêï~ó=~åÇ=íÜÉ=éçíÉåíá~ä=êÉÄçìåÇ=áå
Éñéçêí=ã~êâÉíë=~ë=áåîÉåíçêáÉë=ïÉêÉ=êÉÄìáäí=áå=ÇÉîÉäçéÉÇ
ÉÅçåçãáÉëK==få=~ÇÇáíáçåI=áå=íÜÉ=Å~ëÉ=çÑ=`Üáå~I=íÜÉ
êÉëìêÖÉåÅÉ=áå=ÇÉã~åÇ=Ñçê=êÉëáÇÉåíá~ä=éêçéÉêíó=ï~ë
ÉñéÉÅíÉÇ=íç=ÇêáîÉ=~=éáÅâJìé=áå=ÅçåëíêìÅíáçå=~Åíáîáíó
éêçîáÇáåÖ=~=ÑìêíÜÉê=ëçìêÅÉ=çÑ=ÖêçïíÜK

bîÉåíë=Ü~îÉ=ÅçåíáåìÉÇ=íç=ìåÑçäÇ=ãìÅÜ=~äçåÖ=íÜÉëÉ
äáåÉëK==_ìçó~åí=éêçéÉêíó=ë~äÉë=áå=`Üáå~=Ü~îÉ=êÉëìäíÉÇ=áå
~=ëáÖåáÑáÅ~åí=éáÅâJìé=áå=ÅçåëíêìÅíáçå=ëí~êíë=EëÉÉ=ÅÜ~êí
ÄÉäçïFK==^ìíç=ë~äÉë=áå=íÜ~í=`çìåíêó=Ü~îÉ=ÅçåíáåìÉÇ=íç
Äççã=ïáíÜ=çîÉê=NP=ãáääáçå=îÉÜáÅäÉë=ÉñéÉÅíÉÇ=íç=ÄÉ=ëçäÇ
áå=OMMVI=~å=áåÅêÉ~ëÉ=çÑ=çîÉê=PSB=Ñçê=íÜÉ=óÉ~êI=ã~âáåÖ
`Üáå~=íÜÉ=ïçêäÇÛë=ä~êÖÉëí=Å~ê=ã~êâÉíK==^åÇ=ïÜáäÉ
Éñéçêíë=~Åêçëë=íÜÉ=êÉÖáçå=êÉã~áå=ÄÉäçï=éÉ~â=äÉîÉäë=çÑ
OMMUI=íÜÉêÉ=Ü~ë=ÖÉåÉê~ääó=ÄÉÉå=~=ëíÉ~Çó=áãéêçîÉãÉåí
~Åêçëë=íÜÉ=ÅçìêëÉ=çÑ=íÜÉ=óÉ~êK==mìí=íçÖÉíÜÉê=ïáíÜ
~ÅÅÉäÉê~íÉÇ=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí=Äó=ÖçîÉêåãÉåí=áå
ã~åó=ÅçìåíêáÉë=~åÇ=ÜÉ~äíÜó=éêáî~íÉ=Å~éáí~ä
ÉñéÉåÇáíìêÉë=áå=`Üáå~=~åÇ=fåÇá~I=íÜÉ=éáÅíìêÉ=áë=áåÇÉÉÇ
~=êçëó=çåÉ>==qÜÉ=éáÅíìêÉ=íÜ~í=éÉêÜ~éë=íÉääë=íÜÉ=ëíçêó=íÜÉ
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ÄÉëí=áë=íÜÉ=êÉã~êâ~ÄäÉ=áåÅêÉ~ëÉ=áå=ÇÉã~åÇ=Ñçê=ëíÉÉä=áå
`Üáå~=EëÉÉ=ÅÜ~êí=~ÄçîÉF=ïÜáÅÜ=åçï=Éèì~íÉë=íç=~å
Éñíê~çêÇáå~êó=RVM=ãáääáçå=íçååÉë=éÉê=~ååìãK

qÜÉ=éêçÄäÉã=çÑ=ÅçìêëÉ=áë=íÜ~í=ëìÅÜ=ê~éáÇ=ÖêçïíÜ=äÉ~Çë
íç=ÅçåÅÉêåë=~Äçìí=áåÑä~íáçåK==^äíÜçìÖÜI=ïáíÜ=íÜÉ
ÉñÅÉéíáçå=çÑ=fåÇá~I=íÜÉ=çÑÑáÅá~ä=áåÑä~íáçå=åìãÄÉêë=~êÉ
óÉí=íç=êÉÑäÉÅí=~åó=ëáÖåáÑáÅ~åí=áåÅêÉ~ëÉë=áå=éêáÅÉ=äÉîÉäëI
íÜÉ=íêÉåÇ=Ñçê=ÜáÖÜÉê=éêáÅÉë=~Åêçëë=~=Äêç~Ç=ê~åÖÉ=çÑ
ÅçããçÇáíáÉë=áå=íÜÉ=ä~ëí=ãçåíÜë=çÑ=íÜÉ=óÉ~ê=ëìÖÖÉëíë
íÜ~í=áí=áë=çåäó=~=ã~ííÉê=çÑ=íáãÉ=ÄÉÑçêÉ=íÜÉó=ÇçK==fåÇÉÉÇ
áå=`Üáå~I=ëìêîÉóë=Äó=`Üáå~=oÉ~äáíó=oÉëÉ~êÅÜ=ëìÖÖÉëí=~
ÅäÉ~ê=áåÅêÉ~ëÉ=áå=áåÑä~íáçå~êó=ÉñéÉÅí~íáçåë=Äó
ÅçåëìãÉêëK==låÉ=çÑ=íÜÉ=ãçêÉ=~ãìëáåÖ=êÉëéçåëÉë=íç=íÜÉ
ëìêîÉó=ï~ë=Ñêçã=~=PU=óÉ~ê=çäÇ=ã~å=Ñêçã=já~åó~åÖI
páÅÜì~å=éêçîáåÅÉW

qÜÉ=oãÄ=íçÇ~ó=áë=ïçêíÜ=äÉëë=íÜ~å=áí=ï~ë=óÉëíÉêÇ~óK==fÑ
óçì=Ü~îÉ=oãÄNMM=áå=óçìê=éçÅâÉí=åçïI=ïÜ~í=Å~å=óçì
Äìó=ïáíÜ=áí\==^ää=éêáÅÉë=~êÉ=êáëáåÖI=~åÇ=íÜ~íÛë=ïÜó=f
íÜáåâ=áíÛë=~=ÄìÄÄäÉ=ÉÅçåçãóK==qÜÉ=oãÄ=ãáÖÜí=~ë=ïÉää=ÄÉ
íÜÉ=é~éÉê=ãçåÉó=óçì=Äìêå=íç=Üçåçìê=óçìê=ÇÉ~Ç
êÉä~íáîÉëKÒ

qÜÉêÉ=~êÉ=íïç=âÉó=~êÉ~ë=ïÜÉêÉ=éêáÅÉ=ÅÜ~åÖÉë=~êÉ=äáâÉäó
íç=ÄÉ=íÜÉ=Å~ìëÉ=çÑ=ëçãÉ=ÅçåëíÉêå~íáçå=Ñçê=éçäáÅó
ã~âÉêëK==få=fåÇá~I=ÑççÇ=éêáÅÉë=êÉÅÉåíäó=êÉÖáëíÉêÉÇ
áåÅêÉ~ëÉë=çÑ=OMB=íç=íÜçëÉ=çåÉ=óÉ~ê=~ÖçI=~åÇ=~äíÜçìÖÜ
íÜÉëÉ=åìãÄÉêë=ïÉêÉ=áãé~ÅíÉÇ=Äó=éççê=Ü~êîÉëíëI=áí=ï~ë
íÜÉ=áëëìÉ=çÑ=ÜáÖÜÉê=ÑççÇ=éêáÅÉë=çåäó=íïç=óÉ~êë=~Öç=íÜ~í
ÇêçîÉ=ã~åó=ÅÉåíê~ä=Ä~åâë=~êçìåÇ=íÜÉ=êÉÖáçå=íç=íáÖÜíÉå
éçäáÅóK==få=`Üáå~I=éêçéÉêíó=éêáÅÉë=Ü~îÉ=ÄÉÉå=ãçîáåÖ

ìéI=é~êíáÅìä~êäó=áå=íÜÉ=ÄáÖÖÉê=ÅáíáÉë=ïÜÉêÉ=éêáÅÉ=ãçîÉë
çÑ=ãçêÉ=íÜ~å=RMB=Ü~îÉ=ÄÉÉå=ëÉÉå=áå=ãáÇJíçJÜáÖÜ=ÉåÇ
éêçéÉêíáÉëK==^ÑÑçêÇ~Äáäáíó=çÑ=éêçéÉêíó=áë=~=ëáÖåáÑáÅ~åí
éçäáíáÅ~ä=áëëìÉ=áå=ìêÄ~å=`Üáå~=~åÇ=~ìíÜçêáíáÉë=~êÉ
~äêÉ~Çó=ãçîáåÖ=íç=Ç~ãéÉå=Ççïå=íÜáë=ã~êâÉí=ïáíÜ
î~êáçìë=ãÉ~ëìêÉëI=àìëí=~ë=íÜÉó=Ü~îÉ=áå=íÜÉ=é~ëíK=

páãéäóI=çåÉ=ëÜçìäÇ=ÉñéÉÅí=íç=ëÉÉ=~=Ä~ÅâáåÖ=~ï~ó=Ñêçã
íÜÉ=éêçJÖêçïíÜ=éçäáÅáÉë=çÑ=ÅÉåíê~ä=Ä~åâë=~åÇ
ÖçîÉêåãÉåíë=íÜ~í=ïÉêÉ=éìí=áå=éä~ÅÉ=áå=íÜÉ=ï~âÉ=çÑ=íÜÉ
ÖäçÄ~ä=Ñáå~åÅá~ä=ÅêáëáëK==fí=áë=~äëç=éçëëáÄäÉ=íÜ~í=íÜÉ=êÉÖáçå
ã~ó=ëí~êí=íç=ÉñéÉêáÉåÅÉ=~=ëíêÉåÖíÜÉåáåÖ=çÑ=íÜÉ=î~êáçìë
ÅìêêÉåÅáÉë=~ë=íÜÉ=rp=Ççää~ê=Eíç=ïÜáÅÜ=ã~åó=çÑ=íÜÉã=~êÉ
íáÖÜíäó=äáåâÉÇF=Ü~ë=ëÜçïå=ëçãÉ=ëáÖåë=çÑ=ÉåÇáåÖ=áíë
éÉêëáëíÉåí=ÇÉéêÉÅá~íáåÖ=íêÉåÇ=çÑ=íÜÉ=ä~ëí=NO=ãçåíÜë=çê
ëçK==fÑ=íÜÉ=êÉÖáçåëÛ=ÅìêêÉåÅáÉë=ïÉêÉ=íç=ëÜçï=ëçãÉ
ëíêÉåÖíÜ=áå=íÜÉ=ÅçãáåÖ=ãçåíÜë=íÜáë=ïçìäÇ=~äëç=~Åí=íç
ëäçï=ÉÅçåçãáÅ=ÖêçïíÜK==dáîÉå=íÜÉ=ãçãÉåíìã=áå
ÖêçïíÜI=íáÖÜíÉê=éçäáÅó=~åÇ=ëíêçåÖÉê=ÉñÅÜ~åÖÉ=ê~íÉë=~êÉ
ìåäáâÉäó=íç=Ü~îÉ=ãìÅÜ=çÑ=~å=áãé~Åí=áå=ÉÅçåçãáÅ=íÉêãë
áå=íÜÉ=óÉ~ê=~ÜÉ~ÇK==eçïÉîÉêI=ëíçÅâ=ã~êâÉíë=ïáää
ÅçåíáåìÉ=íç=ÄÉ=ï~êó=çÑ=êáëâë=~ëëçÅá~íÉÇ=ïáíÜ=áåÑä~íáçå
~åÇ=äáâÉäó=éçäáÅó=êÉëéçåëÉëK==fí=áë=éÉêÜ~éë=åçí
ëìêéêáëáåÖ=íÜ~í=áå=~=èì~êíÉê=ïÜÉêÉ=íÜÉ=ÉÅçåçãáÅ=åÉïë
ÅçìäÇ=åçí=Ü~îÉ=ÄÉÉå=ãìÅÜ=ÄÉííÉêI=êÉÖáçå~ä=ëíçÅâë=Ü~îÉ
Ñ~áäÉÇ=íç=Ö~áå=ãìÅÜ=ÖêçìåÇK

låÉ=Åçìåíêó=íÜ~í=áë=ÑçääçïáåÖ=~=ÇáÑÑÉêÉåí=é~íÜ=íç=íÜÉ
êÉëí=çÑ=íÜÉ=êÉÖáçå=áë=sáÉíå~ãI=íÜÉ=ÜáÖÜJÑäóáåÖ=ã~êâÉí=çÑ
íÜÉ=éêÉJÖäçÄ~ä=Ñáå~åÅá~ä=Åêáëáë=éÉêáçÇK==^í=íÜÉ=ÉåÇ=çÑ
kçîÉãÄÉêI=ÇìÉ=íç=ëìëí~áåÉÇ=ëÉääáåÖ=çÑ=íÜÉ=açåÖI=íÜÉ
ÅÉåíê~ä=Ä~åâ=ï~ë=ÑçêÅÉÇ=íç=ÇÉî~äìÉ=áíë=ÅìêêÉåÅó=Äó=RB
~åÇ=áåÅêÉ~ëÉ=áåíÉêÉëí=ê~íÉë=Äó=NBK==aÉëéáíÉ=~å
~éé~êÉåíäó=ÜÉ~äíÜó=êÉÄçìåÇ=áå=ÉÅçåçãáÅ=~Åíáîáíó=~ë=~
êÉëìäí=çÑ=ãçåÉí~êó=~åÇ=ÑáëÅ~ä=ëíáãìäìëI=íÜÉ=`çìåíêó=Ü~ë
~=ÜáÖÜ=ÅìêêÉåí=~ÅÅçìåí=ÇÉÑáÅáí=EÉñéÉÅíÉÇ=íç=ÄÉ
~ééêçñáã~íÉäó=VB=çÑ=dam=áå=OMMVF=ïÜáÅÜ=Ü~ë=ÄÉÅçãÉ
éêçÄäÉã~íáÅ=ÖáîÉå=~=Åçää~éëÉ=áå=ÑçêÉáÖå=áåîÉëíãÉåíK
qÜáë=áë=åçí=~=Çáëëáãáä~ê=éçëáíáçå=íç=íÜ~í=áå=ïÜáÅÜ=ãìÅÜ
çÑ=^ëá~=ÑçìåÇ=áíëÉäÑ=áå=NVVT=ïÜÉå=áí=ëìÑÑÉêÉÇ=~=ã~àçê
Ä~ä~åÅÉ=çÑ=é~óãÉåíë=ÅêáëáëK==líÜÉê=íÜ~å=~=ëíêçåÖ
êÉÅçîÉêó=áå=Éñéçêíë=íÜÉ=ãçëí=äáâÉäó=ï~ó=çìí=çÑ=ëìÅÜ=~
ëáíì~íáçå=áë=~=Åçää~éëÉ=áå=ÇçãÉëíáÅ=ÇÉã~åÇI=çíÜÉêïáëÉ
âåçïå=~ë=~=êÉÅÉëëáçåK==lÑ=ÅçìêëÉ=ëìÅÜ=~å=ÉîÉåíì~äáíó
ïçìäÇ=éçíÉåíá~ääó=êÉëìäí=áå=áåíÉêÉëíáåÖ=áåîÉëíãÉåí
çééçêíìåáíáÉëK==tÉ=ïáää=ÄÉ=ï~íÅÜáåÖ=íÜáë=ã~êâÉí
Å~êÉÑìääó=áå=íÜÉ=ãçåíÜë=~ÜÉ~ÇK==`ìêêÉåíäó=íÜÉ=cìåÇ=Ü~ë
åç=ÇáêÉÅí=ÉñéçëìêÉ=íç=íÜÉ=sáÉíå~ãÉëÉ=ã~êâÉíK
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PERFORMANCE

få=^ìëíê~äá~å=Ççää~ê=íÉêãëI=íÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=êÉíìêåÉÇ
NKPB=Ñçê=íÜÉ=èì~êíÉê=Åçãé~êÉÇ=íç=NKSB=Ñçê=íÜÉ=jp`f=^ää=`çìåíêó
bìêçéÉ=áåÇÉñK==qÜÉ=êÉíìêåë=çÑ=íÜÉ=cìåÇ=Ñçê=íÜÉ=ëáñ=~åÇ=NO=ãçåíÜ
éÉêáçÇ=ïÉêÉ=ONB=~åÇ=OUB=êÉëéÉÅíáîÉäó=îÉêëìë=NRB=~åÇ=TB=Ñçê=íÜÉ
áåÇÉñK=

qÜÉ=ëí~åÇçìí=ëÉÅíçê=Ñçê=íÜÉ=èì~êíÉê=ï~ë=jÉí~äë=~åÇ=jáåáåÖ=E^åÖäçJ
^ãÉêáÅ~å=HPRBI=oáçJqáåíç=HOSBI=kçêëâ=eóÇêç=HOSBF=ÄççëíÉÇ=Äó
ÜáÖÜÉê=ÅçããçÇáíó=éêáÅÉë=EéêáÅÉ=áåÅêÉ~ëÉë=çîÉê=íÜÉ=èì~êíÉêW
^äìãáåáìã=HOOBI=`çééÉê=HNTBI=`ç~ä=HOMBF=~åÇ=áå=^åÖäçÛë=Å~ëÉ
ÄìçóÉÇ=Äó=uëíê~í~Ûë=¡QN=Äáääáçå=ãÉêÖÉê=éêçéçë~äK==líÜÉê=~êÉ~ë=çÑ
ëíêÉåÖíÜ=ïÉêÉ=íÜÉ=^ÖêáÅìäíìê~ä=ëíçÅâë=EkçêïÉÖá~å=åáíêçÖÉå=ÑÉêíáäáëÉê
éêçÇìÅÉê=v~ê~=HQSB=~åÇ=pïáëë=Åêçé=éêçíÉÅíáçå=~åÇ=ëÉÉÇ=éêçÇìÅÉê
póåÖÉåí~=HOPBF=~åÇ=ã~åó=çÑ=íÜÉ=ÅçåëìãÉê=Äê~åÇ=ëíçÅâë=Ep^_jáääÉê
HOMBI=kÉëíä¨=HNRBFK

få=Åçåíê~ëí=íç=íÜÉ=éêÉîáçìë=ëáñ=ãçåíÜë=íÜÉ=ÅäÉ~ê=~êÉ~=çÑ
ìåÇÉêéÉêÑçêã~åÅÉ=ï~ë=íÜÉ=cáå~åÅá~äë=E_~êÅä~óë=JOSBI=fkd=JORBI
råáÅêÉÇáíç=ÓNSBFK==lîÉê=íÜÉ=èì~êíÉê=íÜÉ=_~åâ=çÑ=fåíÉêå~íáçå~ä
pÉííäÉãÉåíë=êÉäÉ~ëÉÇ=íÜÉáê=Ñáêëí=ÇáëÅìëëáçå=é~éÉêë=çîÉê=ÑìíìêÉ=êÉÖìä~íáçå
çÑ=íÜÉ=Ä~åâáåÖ=ëÉÅíçêK==qÜÉ=ÅÜ~åÖÉë=ïÉêÉ=ëáãáä~ê=íç=çìê=ÉñéÉÅí~íáçåëW
êÉèìáêÉãÉåíë=Ñçê=ãçêÉ=Åçããçå=ÉèìáíóI=äçïÉê=íçí~ä=äÉîÉê~ÖÉ=~åÇ=äáãáíë
íç=íÜÉ=ÉñíÉåí=Ä~åâë=Å~å=êÉäó=çå=ÚïÜçäÉë~äÉÛ=EáÉK=åçåJÇÉéçëáíF=ÑìåÇáåÖK
^ää=íÜÉëÉ=ãÉ~ëìêÉë=~êÉ=ÇÉëáÖåÉÇ=íç=êÉÇìÅÉ=íÜÉ=êáëâ=çÑ=íÜÉ=ëÉÅíçê=~åÇ
éêçíÉÅí=íÜÉ=ÇÉéçëáíçê=íç=íÜÉ=éçëëáÄäÉ=ÇÉíêáãÉåí=çÑ=éêçÑáí~ÄáäáíóK

lå=íÜÉ=ÅìêêÉåÅó=ÑêçåíI=íÜÉ=^ìëíê~äá~å=Ççää~ê=ëíêÉåÖíÜÉåÉÇ=ãçÇÉëíäó
~Ö~áåëí=ãçëí=çÑ=áíë=bìêçéÉ~å=ÅçìåíÉêé~êíëI=êáëáåÖ=PB=~Ö~áåëí=íÜÉ=bìêç
~åÇ=pïáëë=Ñê~åÅ=êÉëéÉÅíáîÉäóI=~åÇ=OB=~Ö~áåëí=íÜÉ=kçêïÉÖá~å=âêçåÉêK
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COMMENTARY

Company visits 

qÜÉ=kçîÉãÄÉê=êÉëÉ~êÅÜ=íêáé=ë~ï=ìë=ãÉÉí=ON=Åçãé~åáÉë
ÇìêáåÖ=çìê=íçìê=íÜêçìÖÜ=cê~åÅÉI=pïáíòÉêä~åÇI=dÉêã~åó
~åÇ=íÜÉ=rhI=~åÇ=ïÜáäÉ=íÜÉ=å~íìêÉ=çÑ=íÜÉ=áåÇìëíêáÉë=~åÇ
íÜÉãÉëLëáíì~íáçåë=ÉñéäçêÉÇ=ÇìêáåÖ=íÜÉ=íêáé=ïÉêÉ=èìáíÉ
ÇáîÉêëÉI=íÜÉ=Åçããçå=íÜêÉ~Ç=~ãçåÖ=íÜÉ=ãÉÉíáåÖë=áë
íÜ~í=~ää=Ü~Ç=~å=~ééÉ~äáåÖ=î~äì~íáçå=~åÖäÉ=~åÇ=íÜÉ
ã~àçêáíó=ïÉêÉ=ÚåÉïÛ=ëíçêáÉëI=áå=íÜÉ=ëÉåëÉ=íÜ~í=ãçëí=ïÉêÉ
åçí=ÅìêêÉåíäó=ÜÉäÇ=Äó=íÜÉ=cìåÇëK

låÉ=áåÇìëíêó=ÉñéäçêÉÇ=ï~ë=ÖäçÄ~ä=ÅÉãÉåíK==qÜÉ
î~äì~íáçåë=çÑ=íÜÉ=ÖäçÄ~ä=ÅÉãÉåí=éä~óÉêë=Ei~Ñ~êÖÉI
eçäÅáãI=eÉáÇÉäÄÉêÖ=`ÉãÉåí=~åÇ=`ÉãÉñI=íÜêÉÉ=çÑ=ïÜáÅÜ
~êÉ=ÜÉ~Çèì~êíÉêÉÇ=áå=bìêçéÉF=ïÉêÉ=ëìáí~Ääó=éìåáëÜÉÇ
ÇìêáåÖ=íÜÉ=ÅêÉÇáí=ÑêÉÉòÉI=~ë=íÜÉ=êÉ~äáíó=çÑ=Åçää~éëáåÖ
ÇÉã~åÇ=~åÇ=çîÉêäÉîÉê~ÖÉÇ=Ä~ä~åÅÉ=ëÜÉÉíë=Å~ãÉ=íç=íÜÉ
ÑçêÉK==qÜÉ=ÜáÖÜ=ÇÉÄí=äç~Ç=íÜ~í=É~ÅÜ=çÑ=íÜÉ=íçé=Ñçìê=Å~êêó
ï~ë=íÜÉ=éêçÇìÅí=çÑ=~=ÇÉÅ~ÇÉ=äçåÖ=ÚÖäçÄ~ä=ÅçåíÉëíÛI=íÜ~í
ë~ï=~ÖÖêÉëëáîÉ=ÅçåëçäáÇ~íáçå=~Åêçëë=íÜÉ=ëÉÅíçê=~åÇ=~
ÄìáäÇJçìí=çÑ=âáäå=Å~é~Åáíó=áå=íÜÉ=ÇÉîÉäçéáåÖ=å~íáçåëK
qç=áääìëíê~íÉI=íÜÉ=éÉêÅÉåí~ÖÉ=çÑ=ÖäçÄ~ä=EÉñ=`Üáå~F
ÅÉãÉåí=Å~é~Åáíó=ÅçåíêçääÉÇ=Äó=íÜÉ=íçé=íÉå=ã~àçêë=Ü~ë
áåÅêÉ~ëÉÇ=Ñêçã=NSB=áå=NVUU=íç=RMB=íçÇ~óI=ïÜáäëí=ë~äÉë
áå=ÉãÉêÖáåÖ=ã~êâÉíë=åçï=~ÅÅçìåí=Ñçê=çîÉê=SMB=çÑ
i~Ñ~êÖÉÛë=~åÇ=eçäÅáãÛë=çéÉê~íáåÖ=éêçÑáíëK==få=ãçëí
ÖÉçÖê~éÜáÉë=ÅÉãÉåí=ÇÉã~åÇ=Äó=îçäìãÉ=áë=Ççïå
ÄÉíïÉÉå=NMB=íç=QMB=EíÜÉ=ëí~êâ=Éñ~ãéäÉ=ÄÉáåÖ=íÜÉ=rpI
ïÜÉêÉ=ÅÉãÉåí=Åçåëìãéíáçå=Ü~ë=Ñ~ääÉå=Ñêçã=~=éÉ~â=çÑ
NOM=ãáääáçåLí=é~=áå=OMMSI=íç=TR=ãáääáçå=íçÇ~óF=ÜçïÉîÉêI
ÖáîáåÖ=ëçãÉ=ÅêÉÇÉåÅÉ=íç=íÜÉ=áÇÉ~=íÜ~í=ÅçåëçäáÇ~íáçå=Ü~ë
äÉÇ=íç=Ñ~ê=ÄÉííÉê=éêáÅÉ=ÇáëÅáéäáåÉ=áå=íÜÉ=áåÇìëíêóI=ÅÉãÉåí
éêáÅáåÖ=Ü~ë=êÉã~áåÉÇ=îÉêó=ëí~ÄäÉ=~Åêçëë=íÜÉ=Äç~êÇI=ïáíÜ
éêáÅÉë=Ñä~í=íç=ëäáÖÜíäó=ìé=áå=ãçëí=êÉÖáçåëK

dáîÉå=ïÉ=Ü~îÉ=àìëí=ÉñéÉêáÉåÅÉÇ=~=Äççã=áå=ÖäçÄ~ä
ÅçåëíêìÅíáçå=áë=íÜÉêÉ=~=Å~ëÉ=íç=ÄÉ=ã~ÇÉ=Ñçê=çïåáåÖ
íÜÉëÉ=ÇáîÉêëáÑáÉÇ=ÅÉãÉåí=éêçÇìÅÉêë\==låÉ=íÜÉëáë=ã~ó=ÄÉ
íÜáëW=çå=~îÉê~ÖÉ=íÜÉ=tÉëíÉêå=ÅÉãÉåí=ã~êâÉíë=ErpI
tÉëíÉêå=bìêçéÉI=^ìëíê~äá~FI=ÇìÉ=íç=ÅçåëçäáÇ~íáçå=~åÇ
êÉáåÑçêÅÉÇ=Äó=íÜÉ=ÇáÑÑáÅìäíó=áå=çÄí~áåáåÖ
ÄìáäÇáåÖLèì~êêó=éÉêãáíë=Ñçê=åÉï=Å~é~ÅáíóI=ÉñÜáÄáí
çäáÖçéçäóJäáâÉ=ã~êâÉí=ëíêìÅíìêÉëK==tÜáäëí=~=êÉÅçîÉêó=çÑ
îçäìãÉë=Ä~Åâ=íç=äÉîÉäë=ëÉÉå=áå=OMMT=ïáää=í~âÉ=ëçãÉ
íáãÉI=ïÉ=ëÜçìäÇ=ëÉÉ=éêáÅÉ=ÇáëÅáéäáåÉ=~åÇ=ëíêçåÖ=Å~ëÜ
ÖÉåÉê~íáçåK==qÜÉ=ÉãÉêÖáåÖ=ã~êâÉíë=Å~êêó=ãçêÉ=êáëâ=çÑ

éêáÅÉ=ï~êë=çê=éçäáíáÅ~ä=ÇáëêìéíáçåI=Äìí=ÖáîÉå=íÜÉ=äçï
ÅÉãÉåí=Åçåëìãéíáçå=éÉê=Å~éáí~=EfåÇá~I=i~íáå=^ãÉêáÅ~
~åÇ=^ÑêáÅ~=ÅÉãÉåí=Åçåëìãéíáçå=éÉê=ÜÉ~Ç=áë=~=Ü~äÑ=íç
íïç=íÜáêÇë=íÜ~í=çÑ=íÜÉ=ÇÉîÉäçéÉÇ=ïçêäÇFI=íÜÉáê
áåÑê~ëíêìÅíìêÉ=åÉÉÇë=~åÇ=~=ÇÉÅÉåí=ëìééäóLÇÉã~åÇ
Ä~ä~åÅÉ=EÉñ=`Üáå~=~åÇ=íÜÉ=jáÇÇäÉ=b~ëí=ïÜÉêÉ=íÜÉêÉ
äççâë=íç=ÄÉ=Å~é~Åáíó=çîÉêÄìáäÇFI=íÜÉëÉ=ã~êâÉíë=ëÜçìäÇ
ÄÉ=~=ÖêçïíÜ=~îÉåìÉ=çîÉê=íÜÉ=ãÉÇáìã=íÉêãK==qÜÉ=~ÄçîÉ
Ñ~ÅíçêëI=íçÖÉíÜÉê=ïáíÜ=êÉä~íáîÉäó=ãçÇÉêå=éä~åí=~åÇ=íÜÉ
~ÑçêÉãÉåíáçåÉÇ=ÜáÖÜ=ÇÉÄí=äç~Çë=~Åêçëë=íÜÉ=ëÉÅíçê=ã~ó
ëÉÉ=íÜÉ=ÅÉãÉåíë=ÉåíÉê=~=éÉêáçÇ=çÑ=ëíêçåÖ=Å~ëÜJÑäçï=~åÇ
ÇÉJäÉîÉê~ÖáåÖ=áå=íÜÉ=åÉ~ê=íÉêã=~åÇ=íÜÉå=ÄÉåÉÑáí=Ñêçã=~
tÉëíÉêå=ã~êâÉí=êÉÅçîÉêó=~åÇ=ÉãÉêÖáåÖ=ã~êâÉí=ÖêçïíÜ
ÑìêíÜÉê=çìíK

PORTFOLIO CHANGES AND OUTLOOK

aìêáåÖ=ÇáëÅìëëáçåë=ïáíÜ=ã~å~ÖÉãÉåí=çîÉê=íÜÉ=êÉÅÉåí
íêáéI=ëçãÉ=âÉó=íÜÉãÉë=ïÉêÉ=åçíÉÇW

NK=íÉãéÉêÉÇ=ÉñéÉÅí~íáçåë=Ñçê=ÄìëáåÉëëÉë=ÉñéçëÉÇ=íç
tÉëíÉêå=ÇÉã~åÇI=ïáíÜ=íÜÉ=ÑçÅìë=ìëì~ääó=~êçìåÇ=Åçëí
ÅìííáåÖ=ÉÑÑçêíëI=êÉÇìÅíáçå=çÑ=Å~éáí~ä=ÉñéÉåÇáíìêÉ=~åÇ
çíÜÉê=ëÉäÑ=ÜÉäé=ãÉ~ëìêÉëX

OK=~=ëíê~íÉÖáÅ=~ï~êÉåÉëë=EáåÅäìÇáåÖ=éä~åë=íç=Éñé~åÇ=~åÇ
~ÅèìáêÉ=çíÜÉê=ÄìëáåÉëëÉëF=çÑ=íÜÉ=ÄÉåÉÑáíë=çÑ=íÜÉ=ÖêçïíÜ
áå=íÜÉ=_ê~òáäI=oìëëá~I=fåÇá~=~åÇ=`Üáå~=E_of`ëF=å~íáçåëK==

qÜáë=ÑçÅìë=áë=äáâÉäó=íç=äÉ~Ç=íç=åÉï=çééçêíìåáíáÉëK==tÉ
ÅçåíáåìÉ=íç=áåîÉëíáÖ~íÉ=~êÉ~ë=äáâÉ=êÉí~áäI=ãÉÇá~=~åÇ
ÇÉÑÉåÅÉ=ïÜÉêÉ=ÄçíÜ=ÖêçïíÜ=ÉñéÉÅí~íáçåë=~åÇ=î~äì~íáçåë
êÉã~áå=äçïK==eçïÉîÉêI=ïÜÉêÉ=ïÉ=Å~å=Äìó=ÖççÇ
Åçãé~åáÉë=íÜ~í=Ü~îÉ=~=ãÉ~åáåÖÑìä=éÉêÅÉåí~ÖÉ=çÑ=íÜÉáê
ë~äÉë=Ñêçã=ÉãÉêÖáåÖ=ã~êâÉíë=~í=~å=~ííê~ÅíáîÉ=éêáÅÉ ïÉ
Ü~îÉ=ÄÉÉå=Ü~ééó=íç=~ÇÇ=íÜÉã=íç=íÜÉ=éçêíÑçäáçK

låÉ=ëìÅÜ=~ÇÇáíáçå=çîÉê=íÜÉ=èì~êíÉê=ï~ë=`c^lK==qÜÉ
ÄìëáåÉëë=áë=Ñ~ãáäá~ê=íç=ìëI=ÄÉáåÖ=~=é~êí=çÑ=íÜÉ=mmo
Öêçìé=EcêÉåÅÜ=êÉí~áäL~åÇ=äìñìêó=ÖççÇëFI=ïÜç=ëçäÇ=~
RMB=ëí~âÉ=îá~=~å=fml=áå=çêÇÉê=íç=êÉÇìÅÉ=íÜÉ=Åçãé~åóÛë
ÇÉÄí=ÄìêÇÉåK==`c^l=áë=~å=^ÑêáÅ~å=åÉï=Å~ê=ÇÉ~äÉêëÜáé
~åÇ=éÜ~êã~ÅÉìíáÅ~ä=ÇáëíêáÄìíáçå=ÄìëáåÉëë=ïÜçëÉ
íê~ÇáåÖ=çéÉê~íáçåë=ïáíÜáå=íÜÉ=êÉÖáçå=Ç~íÉ=Ä~Åâ=NSM
óÉ~êëK==qÜÉ=éçíÉåíá~ä=Ñçê=íÜÉ=`çãé~åó=áë=ÜìÖÉ=ÖáîÉå
ïÜ~í=ÉäÉî~íÉÇ=êÉëçìêÅÉ=éêáÅÉë=~åÇ=ÖêçïáåÖ=ÑçêÉáÖå
áåîÉëíãÉåí=Äó=íÜÉ=äáâÉë=çÑ=`Üáå~=Å~å=Çç=íç=Äççëí=íÜÉ
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ïÉ~äíÜ=çÑ=íÜÉ=^ÑêáÅ~å=ÅçåíáåÉåíI=ïÜáÅÜ=ïáää=áå=íìêå
áåÅêÉ~ëÉ=íÜÉ=ê~íÉ=çÑ=^ÑêáÅ~å=Å~ê=çïåÉêëÜáé=~åÇ
éÜ~êã~ÅÉìíáÅ~ä=ìëÉ=Ñêçã=éáíáÑìääó=äçï=ê~íÉë=íçÇ~óK
eçïÉîÉêI=ïÉ=~êÉ=èìáÅâ=íç=êÉãáåÇ=çìêëÉäîÉë=íÜ~í=áå=íÜÉ
Ñ~ÅÉ=çÑ=íÜÉ=ã~êâÉí=ÖÉííáåÖ=ÉñÅáíÉÇ=çîÉê=íÜÉëÉ=ëíçêáÉëI=áí
áë=ëíáää=Ú^ÑêáÅ~Û=~åÇ=`c^l=åÉÉÇë=íç=ÄÉ=íê~ÅâÉÇ=îÉêó
ãìÅÜ=áå=í~åÇÉã=ïáíÜ=êÉëçìêÅÉ=éêáÅÉë>

líÜÉê=~ÇÇáíáçåë=íç=íÜÉ=éçêíÑçäáç=áåÅäìÇÉ=~=éçëáíáçå=áå
íÜÉ=pïáëë=éÜ~êã~ÅÉìíáÅ~ä=Öá~åí=kçî~êíáë ~åÇ=íçééáåÖ
ìé=çìê=ÜçäÇáåÖë=áå=mmo ~åÇ=ë~íÉääáíÉ=çéÉê~íçê=pbpK
cìåÇáåÖ=Ñçê=íÜÉëÉ=éìêÅÜ~ëÉë=Ü~ë=ÅçãÉ=Ñêçã=íêáããáåÖ
Ççïå=ëçãÉ=çÑ=çìê=ÄÉííÉê=éÉêÑçêãáåÖ=ÜçäÇáåÖë=ëìÅÜ=~ë
g`aÉÅ~ìñ ~åÇ=jqr=^Éêç=båÖáåÉëK

qÜÉ=çìíäççâ=Ñçê=ã~êâÉíë=~äï~óë=åÉÉÇë=íç=ÄÉ=ÉñéêÉëëÉÇ
ïáíÜ=~å=ÉóÉ=çå=éêáÅÉ=~åÇ=bìêçéÉ~å=ã~êâÉíë=~êÉ=åç
äçåÖÉê=ëáÖåáÑáÅ~åíäó=ìåÇÉêî~äìÉÇK==fåîÉëíçêë=ëÜçìäÇ=åçí
ÉñéÉÅí=ÑìêíÜÉê=Äêç~Ç=~Çî~åÅÉë=çÑ=íÜÉ=å~íìêÉ=ïÉ=Ü~îÉ
ëÉÉå=çîÉê=íÜÉ=ä~ëí=åáåÉ=ãçåíÜëK==qÜ~í=ë~áÇI=íÜÉêÉ=áë=ëíáää
ÉåçìÖÜ=ìåÅÉêí~áåíó=~êçìåÇ=ÉåÇJÇÉã~åÇ=~åÇ
éêçÑáí~Äáäáíó=çîÉê=íÜÉ=åÉñí=íïç=óÉ~êë=íç=ÅêÉ~íÉ=éçÅâÉíë
çÑ=çééçêíìåáíó=Ñçê=ëíçÅâJéáÅâáåÖK==qÜÉ=î~äì~íáçåë
~Åêçëë=íÜÉ=cìåÇÛë=ÜçäÇáåÖë=êÉã~áå=êÉä~íáîÉäó=ãçÇÉëíK

`ìêêÉåíäó=íÜÉ=bìêçéÉ~å=cìåÇ=áë=UVB=äçåÖI=NNB=Å~ëÜ
~åÇ=QB=ëÜçêíI=ÖáîáåÖ=~=åÉí=UQB=áåîÉëíÉÇ=éçëáíáçåK
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DISPOSITION OF ASSETS

REGION  DEC 2009 SEP 2009

BELGIUM 3% 3%

FINLAND 2% 4%

FRANCE 26% 24%

GERMANY 38% 39%

ITALY 2% 2%

NETHERLANDS 3% 3%

NORWAY 2% 2%

SWEDEN 3% 3%

SWITZERLAND 3% 1%

UK 7% 5%

CASH 11% 14%

SHORTS 4% 4%

Source:  Platinum 
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PORTFOLIO POSITION

`Ü~åÖÉë=çîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=íç=íÜÉ=éçêíÑçäáç=ÅçãéçëáíáçåW

PLATINUM 
JAPAN
FUND

Jacob Mitchell
Portfolio Manager

$10,000
$30,000
$50,000
$70,000
$90,000
$110,000
$130,000

1998 2000 2002 2004 2006 2008

VALUE OF $20,000 INVESTED SINCE INCEPTION 
1 JULY 1998 TO 31 DECEMbER 2009

Source:  Platinum and MSCI.  Refer to Note 2, page 36.

Platinum Japan Fund

MSCI Japan Index

DISPOSITION OF ASSETS

REGION  DEC 2009 SEP 2009

JAPAN 93% 83%

KOREA 4% 6%

CASH 3% 11%

SHORTS 18% 14%

The Fund also has an 18% short position in Japanese Gov’t Bonds.

Source:  Platinum
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SECTOR BREAKDOWN

SECTOR  DEC 2009 DEC 2008

DOMESTIC 47% 45%

TELCO, IT AND INTERNET 14% 5%

RETAIL AND SERVICE                                                       13%                                      14%

FINANCIALS 11% 13%

REAL ESTATE & CONSTRUCTION 9% 13%

EXPORT 46%  41%

TECH/CAPITAL EQUIPMENT                                            19% 19%

ALTERNATIVE ENERGY                                                     10% 3%

COMMODITIES                                                                    9% 10%

AUTOS                                                                                   8% 9%

GROSS LONG (EX LONG DERIVATIVE)                         93% 86%

Source:  Platinum



PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=êçëÉ=VBI
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=g~é~å=fåÇÉñ=E^AF=ÄÉåÅÜã~êâ
Äó=OTBI=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ=cìåÇ=ÑÉää=SB
ìåÇÉêéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ=Äó=NKRBK==mçáåíJíçJ
éçáåí=çîÉê=íÜÉ=èì~êíÉêI=íÜÉ=ã~êâÉí=ÇáÇ=îÉêó=äáííäÉI
íÜçìÖÜ=íïç=ã~àçê=ÜÉ~ÇïáåÇë=ÇêçîÉ=íÜÉ=qçéáñ=Ä~Åâ=íç=~
äçï=çÑ=UNN=áå=ä~íÉ=kçîÉãÄÉê=EÜ~îáåÖ=êÉ~ÅÜÉÇ=~å
^ìÖìëí=ÅäçëáåÖ=ÜáÖÜ=çÑ=VTRFW

J ^=ëáÖåáÑáÅ~åí=åìãÄÉê=çÑ=ÜáÖÜäó=ÇáäìíáîÉ=ëÉÅçåÇ~êó
éä~ÅÉãÉåíëI=íóéáÅ~ääó=Äó=äçï=èì~äáíó=Åçãé~åáÉë=ïáíÜ
ïÉ~â=Ä~ä~åÅÉ=ëÜÉÉíë=çê=Äó=Åçãé~åáÉë=ïáíÜ=~=Å~êÉäÉëë
~ééêç~ÅÜ=íç=ëÜ~êÉÜçäÇÉê=Å~éáí~ä=ã~å~ÖÉãÉåíK

J ^=ëéáâÉ=áå=íÜÉ=vÉå=íç=US=íÜ~í=Ü~ë=ëáåÅÉ=ä~êÖÉäó
êÉîÉêëÉÇK

páãáä~ê=íç=ä~ëí=èì~êíÉêI=íÜÉêÉ=ï~ë=äáííäÉ=éä~ÅÉ=íç=ÜáÇÉ=~ë
íÜÉ=vÉå=ëíêÉåÖíÜ=éìí=éêÉëëìêÉ=çå=~ää=Äìí=íÜÉ=ãçëí
`Üáå~=ÅÉåíêáÅ=çÑ=íÜÉ=Éñéçêí=ëíçÅâë=~åÇ=íÜÉ=åÉÖ~íáîÉ
ÑÉÉÇÄ~Åâ=áåíç=ÇçãÉëíáÅ=Åçåëìãéíáçå=éìí=éêÉëëìêÉ=çå
íÜÉ=êÉëí=çÑ=íÜÉ=ëíçÅâ=ã~êâÉíK===^ÅÅçêÇáåÖäóI=çìê=ÄÉëí
éÉêÑçêãÉêë=ïÉêÉ=çåÅÉ=~Ö~áåI=Äó=å~íìêÉI=îÉêó=ëéÉÅáÑáÅ
ëíçêáÉë=E`óÄÉê^ÖÉåíI=mêçãáëÉI=káííç=aÉåâçF=ê~íÜÉê
íÜ~å=Äêç~Ç=ëÉÅíçê~ä=ÄÉíëK==qÜçìÖÜ=çìê=Éèìáíó=~åÇ
g~é~åÉëÉ=dçîÉêåãÉåí=_çåÇ=Egd_F=ëÜçêíë=ÇÉíê~ÅíÉÇ
ã~êÖáå~ääóI=íÜÉ=êÉ~ä=Ç~ã~ÖÉ=ï~ë=çå=íÜÉ=äçåÖJëáÇÉK==lìê
ïÉ~âÉëí=ëíçÅâë=ïÉêÉ=ÅçåÅÉåíê~íÉÇ=áå=íÜÉ=ãáÇJÅ~é=êÉ~ä
Éëí~íÉI=ÅçåëíêìÅíáçå=~åÇ=ëéÉÅá~äíó=êÉí~áä=~êÉ~K==tÉ
êÉíìêåÉÇ=íç=g~é~å=Ñçê=íïç=ïÉÉâë=çÑ=Åçãé~åó=îáëáíë=~åÇ
ïÉêÉ=éäÉ~ë~åíäó=ëìêéêáëÉÇ=Äó=íÜÉ=ÅçåÑáÇÉåÅÉ=ÉñìÇÉÇ=Äó
ã~åó=çÑ=çìê=ä~êÖÉ=ÜçäÇáåÖëK==få=íÜÉ=Å~ëÉ=ïÜÉêÉ=ÅÉêí~áå
ëíçêáÉë=ïÉêÉ=åçí=çå=íê~ÅâI=ïÉ=Ü~îÉ=Åìí=íÜÉ=éçëáíáçå
EëíçÅâ=Åçìåí=ÑÉää=Ñêçã=TV=íç=STF=íç=êÉÑçÅìë=íÜÉ=éçêíÑçäáç
çå=ÜáÖÜÉê=ÅçåîáÅíáçå=áÇÉ~ëK

^ë=ãÉåíáçåÉÇ=ä~ëí=èì~êíÉêäóI=ïÉ=Ü~Ç=ÄÉÉå=ÑáåÇáåÖ
çééçêíìåáíáÉë=áå=íÜÉ=áåíÉêåÉí=ÅçåíÉåí=~êÉ~=ïáíÜ
`óÄÉê^ÖÉåí=íÜÉ=âÉó=cìåÇ=áåîÉëíãÉåíK==lìê=ÇìÉ
ÇáäáÖÉåÅÉ=çå=íÜÉ=çíÜÉê=ëíçÅâë=áå=íÜáë=~êÉ~=ï~ë=ëíáää=áå
éêçÖêÉëë=ïÜÉå=íÜÉ=ïÜçäÉ=ëÉÅíçê=ëí~êíÉÇ=íç=éÉêÑçêã
EëíçÅâë=äáâÉ=jáñáI=íÜÉ=g~é~åÉëÉ=Éèìáî~äÉåí=çÑ=c~ÅÉÄççâ
~åÇ=ëçÅá~ä=Ö~ãáåÖ=ëáíÉë=aÉå~=~åÇ=dêÉÉFK==eÉåÅÉI=ïÉ
Ñ~áäÉÇ=íç=Ñìääó=ã~ñáãáëÉ=êÉíìêå=Ñêçã=çìê=ÉÑÑçêíëK==_ó
ï~ó=çÑ=Ä~ÅâÖêçìåÇI=`óÄÉê^ÖÉåí=çïåë=íÜÉ=ÄäçÖ=ëáíÉ

^ãÉÄ~I=íÜÉ=ÑáÑíÜ=ãçëí=îáëáíÉÇ=g~é~åÉëÉ=ïÉÄëáíÉ=çÑÑÉêáåÖ
~=ìëÉê=ÉñéÉêáÉåÅÉ=~âáå=íç=c~ÅÉÄççâI=qïáííÉê=~åÇ
pÉÅçåÇ=iáÑÉI=~ää=áå=çåÉK==táíÜ=~=ãÉãÄÉêëÜáé=Ä~ëÉ=çÑ=T
ãáääáçå=ÖêçïáåÖ=TMB=é~I=íÜÉ=Åçãé~åó=Ü~ë=ÄÉÉå=èìáíÉ
ÅäÉîÉê=áå=ÉãéäçóáåÖ=ÅÉäÉÄêáíó=ÄäçÖÖÉêë=íç=~ííê~Åí
áåíÉêÉëíI=Ççãáå~íÉÇ=Äó=ïçãÉå=áå=íÜÉáê=ä~íÉ=OMë=íÜêçìÖÜ
íç=É~êäó=QMë=Ó=~=âÉó=ÇÉãçÖê~éÜáÅ=Ñçê=~ÇîÉêíáëÉêëK==få
É~êäó=OMMV=íÜÉ=Åçãé~åó=ä~ìåÅÜÉÇ=~=îáêíì~ä=ïçêäÇ=íÜ~í
áë=éêçîáåÖ=ÉñíêÉãÉäó=éçéìä~ê=~åÇ=~ÇÇë=íç=~ÇîÉêíáëáåÖ
êÉîÉåìÉë=Äó=~ääçïáåÖ=ìëÉêë=íç=Äìó=îáêíì~ä=ÉñéÉêáÉåÅÉëÒ
EíÜÉ=q~ã~ÖçíÅÜá=Ñ~Ç=áë=íÜÉ=ÄÉëí=~å~äçÖìÉ=Ñçê=íÜáëFK
`óÄÉê^ÖÉåí=áë=çéÉê~íáåÖ=~í=íÜÉ=ÉÇÖÉ=çÑ=~=åÉï
ÉåíÉêí~áåãÉåí=ÑêçåíáÉê=J=ïÉ=íÜáåâ=áí=ïáää=êÉã~áå=ÜáÖÜ
ÖêçïíÜ=Ñçê=ëçãÉ=íáãÉ=íç=ÅçãÉK

^ë=ïÉ=ÅçìäÇ=ëÉÉ=åç=êÉ~ä=àìëíáÑáÅ~íáçå=Ñçê=íÜÉ=vÉåÛë=ëéáâÉ
íç=USI=ïÉ=íççâ=~Çî~åí~ÖÉ=çÑ=íÜÉ=Éèìáíó=ëÉääJçÑÑI=äáÑíáåÖ
çìê=Öêçëë=EåÉíF=ÉñéçëìêÉ=íç=íÜÉ=ã~êâÉí=Ñêçã=UVB
ETRBF=íç=VTB=ETVBF=ÄóW

J `çîÉêáåÖ=çìê=ëÜçêíë=çå=ÅÉêí~áå=g~é~åÉëÉ=Éñéçêí
ÅóÅäáÅ~äë=~åÇ=êÉéä~ÅáåÖ=íÜÉã=ïáíÜ=~=ä~êÖÉê=ëÜçêí=çå=íÜÉ
pçìíÜ=hçêÉ~å=hlpmf=fåÇÉñ=EáåÅêÉ~ëÉ=Ñêçã=SB=íç=UBFI
~=Åçìåíêó=íÜ~í=Ü~ë=ÄÉåÉÑáííÉÇ=Ñêçã=~=ä~êÖÉ=ÅìêêÉåÅó
ÇÉî~äì~íáçå=~Ö~áåëí=g~é~å=íÜ~í=ëÜçìäÇ=ëí~êí=ìåïáåÇáåÖ
EíÜÉ=êÉ~ëçå=ïÜó=ïÉ=çïå=íÜÉ=pçìíÜ=hçêÉ~å=ÅìêêÉåÅóI
íÜÉ=tçåI=ê~íÜÉê=íÜ~å=íÜÉ=ëíçÅâ=ã~êâÉíFK

J ^í=~=qçéáñ=fåÇÉñ=äÉîÉä=çÑ=UPV=EîÉêëìë=íÜÉ=êÉÅÉåí=UNN
äçïFI=ïÉ=áåîÉëíÉÇ=MKORB=çÑ=cìåÇ=Å~éáí~ä=áå=~å=áåÇÉñ
Å~ää=çéíáçå=EáÉK=ëáãéäáëíáÅ~ääó=ïÉ=ã~âÉ=ãçåÉó=áÑ=íÜÉ
áåÇÉñ=äÉîÉä=ÅäçëÉë=~ÄçîÉ=VRM=~åó=íáãÉ=ÄÉÑçêÉ=gìåÉ=OMNM
Äìí=çìê=ÇçïåëáÇÉ=áë=äáãáíÉÇ=íç=íÜÉ=áåáíá~ä=áåîÉëíãÉåíFK

J ^ÇÇáåÖ=íç=çìê=Ñ~îçìêáíÉ=Éñéçêí=ÜçäÇáåÖë=í~âáåÖ=íçí~ä
Éñéçêí=ÉñéçëìêÉ=Ñêçã=PVB=íç=QSBI=áåÅäìÇáåÖW

J qÉÅÜåçäçÖó=ÉÖK=rëÜáç=EÜáÖÜ=éçïÉêÉÇ=äáÖÜí
ëçìêÅÉë=ìëÉÇ=áå=i`a=~åÇ=ëÉãáÅçåÇìÅíçê=éêçÇìÅíáçåFI
káííç=aÉåâç=Ei`a=éçä~êáëáåÖ=ÑáäãFI=pÜáåJbíëì
EëÉãáÅçåÇìÅíçê=ï~ÑÉêëF=~åÇ=jìê~í~=EãìäíáJä~óÉê
ÅÉê~ãáÅ=Å~é~Åáíçêë=ìëÉÇ=áå=~äãçëí=~ää=ÉäÉÅíêçåáÅ
ÉèìáéãÉåíFK

J ^äíÉêå~íáîÉ=båÉêÖó=ÉÖK=qçâìó~ã~=EmçäóëáäáÅçå
ã~åìÑ~ÅíìêÉêF=~åÇ=eáê~åç=qÉÅëÉÉÇ=EÅç~íáåÖ=ÉèìáéãÉåí
ìëÉÇ=íç=ã~âÉ=äáíÜáìã=áçå=Ä~ííÉêáÉë=~åÇ=áåÇìëíêá~ä
ÑáäãëFK

J ^ìíçë=ÉÖK=qçóçí~=jçíçêK
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tÜáäëí=äáãáíÉÇ=Äó=ëé~ÅÉ=íç=Ñìääó=Éñéä~áå=íÜÉ=äçÖáÅ
ÄÉÜáåÇ=É~ÅÜ=çÑ=íÜÉëÉ=áåîÉëíãÉåíëI=ïÉ=ïáää=~ííÉãéí=íç
éêçîáÇÉ=ëçãÉ=ÄêáÉÑ=ÅçåíÉñíW

cáêëíäóI=ãçëí=çÑ=íÜÉëÉ=ÉñéçêíÉêë=~êÉ=ÖäçÄ~ä=äÉ~ÇÉêëX
ëÉÅçåÇäóI=î~äì~íáçåë=~êÉ=~í=ÇáëÅçìåíë=íç=éÉÉêë=Ñçê
Åçãé~ê~ÄäÉ=äÉîÉäë=çÑ=éêçÑáí~ÄáäáíóX=~åÇ=íÜáêÇäóI=íÜÉáê=ÉåÇ
ã~êâÉíë=~êÉ=ÉáíÜÉê=ÉñéÉêáÉåÅáåÖ=ÅóÅäáÅ~ä=çê=ëÉÅìä~ê
ÖêçïíÜK==qç=íÜáë=ä~ëí=éçáåíI=ïÉ=~êÉ=éçëáíáîÉ=~í=~=ÖäçÄ~ä
äÉîÉä=çå=ÅçåíáåìÉÇ=íáÖÜíåÉëë=áå=íÜÉ=ÅçåëìãÉê
íÉÅÜåçäçÖó=ëìééäó=ÅÜ~áå=ÇìÉ=íçW

J mêçäáÑÉê~íáçå=çÑ=åÉï=éêçÇìÅíë=Eiba=Ä~Åâäáí=i`aëI
ëã~êí=éÜçåÉëI=åÉíJÄççâëI=í~ÄäÉí=m`ëI=~åÇ=çíÜÉê=ãçÄáäÉ
áåíÉêåÉí=ÇÉîáÅÉëFK

J m`=ìéÖê~ÇÉ=ëìéÉêJÅóÅäÉ=ÇêáîÉå=Äó=táåÇçïë=T=~åÇ
êÉåÉïÉÇ=Åçêéçê~íÉ=fq=ëéÉåÇáåÖK

J _ê~òáäI=oìëëá~I=fåÇá~=~åÇ=`Üáå~=E_of`F=Åçåëìãéíáçå
ÖêçïíÜ=çÑÑëÉííáåÖ=íÜÉ=ïçêëí=çÑ=íÜÉ=tÉëíÉêå=ïçêäÇ
ÅçåëìãÉê=êÉíêÉåÅÜãÉåíK

táíÜáå=íÜÉ=g~é~å=cìåÇ=ïÉ=Ü~îÉ=~ééêçñáã~íÉäó=NPB
ÇáêÉÅí=ÉñéçëìêÉ=íç=íÜáë=íÜÉãÉK

lå=íÜÉ=ÇçãÉëíáÅ=ÑêçåíI=ïÉ=ëçäÇ=çìê=ÉåíáêÉ=éçëáíáçå=áå
h_=cáå~åÅá~ä=EäÉ~ÇáåÖ=pçìíÜ=hçêÉ~å=Ä~åâF=åçí=íÜ~í=íÜÉ
ëíçÅâ=ï~ë=çîÉêJî~äìÉÇI=Äìí=ê~íÜÉê=ÄÉÅ~ìëÉ=ïÉ=ïÉêÉ
ÑáåÇáåÖ=áêêÉëáëíáÄäÉ=î~äìÉ=áå=íÜÉ=g~é~åÉëÉ=ÅçåëìãÉê
Ñáå~åÅÉ=Åçãé~åáÉëI=ëéÉÅáÑáÅ~ääó=mêçãáëÉ=`çãé~åóK==tÉ
ïáää=äÉ~îÉ=íÜáë=ëíçêó=Ñçê=~åçíÜÉê=íáãÉK

CURRENCY

cêçã=éçáåíJíçJéçáåí=çîÉê=íÜÉ=èì~êíÉê=íÜÉêÉ=ï~ë=îÉêó
äáííäÉ=ÅÜ~åÖÉ=áå=íÜÉ=âÉó=ÅìêêÉåÅó=ê~íÉë=íÜ~í=íÜÉ=cìåÇ=áë
ÉñéçëÉÇ=íçW==g~é~åÉëÉ=óÉåI=hçêÉ~å=ïçå=~åÇ=íÜÉ=rp
Ççää~êK==eçïÉîÉêI=~ë=íÜÉ=ÖÉåÉê~äáëÉÇ=ëÉääJçÑÑ=áå=íÜÉ=rp
Ççää~ê=áåíÉåëáÑáÉÇI=ïÉ=áåÅêÉ~ëÉÇ=çìê=ÉñéçëìêÉ=íç=íÜÉ=rp
Ççää~ê=E~åÇ=áíë=éêçñáÉëF=Ñêçã=NVB=íç=OSBI=ä~êÖÉäó=~í=íÜÉ
ÉñéÉåëÉ=çÑ=íÜÉ=^ìëíê~äá~å=Ççää~ê=~åÇ=hçêÉ~å=ïçåK==^ë
hÉêê=ÉäìÅáÇ~íÉë=áå=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ
êÉéçêíI=çìê=éêÉÑÉêÉåÅÉ=Ñçê=íÜÉ=rp=Ççää~ê=Ü~ë=ãçêÉ=íç=Çç
ïáíÜ=çìê=êÉàÉÅíáçå=çÑ=íÜÉ=ÉãçíáîÉ=~êÖìãÉåíë=êÉÖ~êÇáåÖ
íÜÉ=cÉÇÛë=ãçåÉó=éêáåíáåÖ=~ÅíáîáíáÉë=EïÜÉå=~ää=ÉîáÇÉåÅÉ
ëìÖÖÉëíë=íÜ~í=Äêç~Ç=ãçåÉó=áå=íÜÉ=rp=ÅçåíáåìÉë=íç
Åçåíê~Åí=~ë=ÜçìëÉÜçäÇë=é~óë=Ççïå=ÇÉÄíF=ê~íÜÉê=íÜ~å
Ü~îáåÖ=~åó=êÉ~ä=ÅçåÑáÇÉåÅÉ=áå=íÜÉ=rp=Ççää~êX=çìê=ÅÜçáÅÉ
ÅçìäÇ=ÄÉ=ÇÉëÅêáÄÉÇ=~ë=~=äÉ~ëí=ïçêëí=~äíÉêå~íáîÉK==^í=QPB
íÜÉ=cìåÇ=êÉã~áåë=ÜÉ~îáäó=ìåÇÉêïÉáÖÜí=íÜÉ=vÉå=~ë=çìê
éêçéêáÉí~êó=ãçÇÉäë=ëìÖÖÉëí=áí=áë=çîÉêJî~äìÉÇ=çå=ëÉîÉê~ä
ÑìåÇ~ãÉåí~ä=ãÉ~ëìêÉëI=áåÅäìÇáåÖW==éìêÅÜ~ëáåÖ=éçïÉê
é~êáíóI=êÉä~íáîÉ=dam=ÖêçïíÜ=~åÇ=êÉä~íáîÉ=ãçåÉó=ëìééäó
ÖêçïíÜK==cìêíÜÉêI=ãçãÉåíìã=Ñ~Åíçêë=~êÉ=~äëç=ïçêâáåÖ
~Ö~áåëí=áí=~ë=ïÉ=íÜáåâ=íÜÉ=ÖÉåÉê~ä=ëÉääJçÑÑ=áå=íÜÉ=rp
Ççää~ê=~Ö~áåëí=tÉëíÉêå=ÅìêêÉåÅáÉë=áë=ÅçãéäÉíÉK
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OUTLOOK

qÜÉ=káââÉá=^îÉê~ÖÉ=fåÇÉñ=Üáí=~å=~ää=íáãÉ=ÜáÖÜ=çå=OV
aÉÅÉãÄÉê=NVUV=ÅäçëáåÖ=~í=PUIVNRKUT=Ó=íïÉåíó=óÉ~êë
ä~íÉê=E~äãçëí=íç=íÜÉ=Ç~óFI=íÜÉ=áåÇÉñ=áë=ÜçîÉêáåÖ=àìëí
~ÄçîÉ=NMIMMMK==råëìêéêáëáåÖ=Ñçê=äçåÖ=ëìÑÑÉêáåÖ=g~é~åÉëÉ
ëíçÅâ=áåîÉëíçêëI=íÜÉ=çìíäççâ=Ñçê=g~é~åÉëÉ=ÉèìáíáÉë
êÉã~áåë=ÑáåÉäó=Ä~ä~åÅÉÇK==tÉ=ÅçåíáåìÉ=íç=çéÉê~íÉ=ïáíÜ
~=åìãÄÉê=çÑ=éçíÉåíá~ä=ëÅÉå~êáçë=áå=ãáåÇ=~åÇ=ïçìäÇ
ÖìáÇÉ=áåîÉëíçêë=íç=Éñ~ãáåÉ=íÜÉ=áåÅêÉãÉåí~ä
áåÑçêã~íáçå=Ñäçï=Ñçê=ëáÖåë=çÑ=ÅçåÑáêã~íáçå=çê=ÇÉåá~ä
ê~íÜÉê=íÜ~å=ÄÉáåÖ=íçç=ÇÉÑáåáíáîÉK==tÉ=ëíáää=ëÉÉ=~å
ÉñíÉêå~ä=áåÑä~íáçå=ÉîÉåí=~ë=íÜÉ=ãçëí=äáâÉäó=Å~í~äóëí=Ñçê
ÇêáîáåÖ=ÇçãÉëíáÅ=áåîÉëíçêë=çìí=çÑ=çîÉêJî~äìÉÇ=åçãáå~ä
~ëëÉíë=ëìÅÜ=~ë=ÖçîÉêåãÉåí=ÄçåÇë=~åÇ=áåíç=ïÜ~í=Ü~ë
ÄÉÅçãÉ=~=îÉêó=ÅÜÉ~é=ëíçÅâ=ã~êâÉíK

tÉ=ïêçíÉ=áå=íÜÉ=ä~ëí=èì~êíÉêäó=íÜ~í=íÜÉ=êÉÅÉåíäó=ÉäÉÅíÉÇ
amg=dçîÉêåãÉåí=ïçìäÇ=åÉÉÇ=íç=äççëÉå=ãçåÉí~êó
éçäáÅó=íç=ÅçãÄ~í=ÇÉÑä~íáçå=~åÇ=íÜÉ=ÉîÉê=ëíêÉåÖíÜÉåáåÖ
vÉå=áÑ=íÜÉó=ïáëÜÉÇ=íç=ïáå=rééÉê=eçìëÉ=ÉäÉÅíáçåë
ëÅÜÉÇìäÉÇ=Ñçê=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMNMK==lìê=éêÉÇáÅíáçå
áë=ìåÑçäÇáåÖ=ïáíÜ=íÜÉ=dçîÉêåãÉåí=ÉñéêÉëëáåÖ
Ñêìëíê~íáçå=ïáíÜ=íÜÉ=_~åâ=çÑ=g~é~å=E_lgF=dçîÉêåçê
pÜáê~â~ï~Ûë=ÇÉÑä~íáçå=íçäÉê~åÅÉK==tÉ=ëìëéÉÅí=íÜáë=ïáää
ÉåÇ=ïáíÜ=íÜÉ=_lg=~ÇçéíáåÖ=~=ãçêÉ=ãÉ~åáåÖÑìä=éêçJ
êÉÑä~íáçå=ëí~åÅÉ=áåÅçêéçê~íáåÖ=ÄçíÜ=áåÑä~íáçå=í~êÖÉíáåÖ
~åÇ=~=êÉíìêå=íç=èì~åíáí~íáîÉ=É~ëáåÖ=EÅÉåíê~ä=Ä~åâ
ãçåÉíáë~íáçå=çÑ=ÑáëÅ~ä=ÇÉÑáÅáíëFK

lå=~=äçåÖÉê=íÉêã=Ä~ëáëI=g~é~å=ÇÉëéÉê~íÉäó=åÉÉÇë=íç
~Ççéí=êáÖçêçìë=ãáÅêçJÉÅçåçãáÅ=êÉÑçêã=ÉÖK=ÇÉêÉÖìä~íáçå
çÑ=ÇçãÉëíáÅ=ëÉÅíçêë=ëìÅÜ=~ë=ÜÉ~äíÜ=Å~êÉI=íê~åëÑÉê=çÑ=íÜÉ
ëçÅá~ä=ë~ÑÉíó=åÉí=Ñêçã=ÄìëáåÉëë=íç=ÖçîÉêåãÉåíI
éêçÖêÉëëáîÉ=ëçÅá~ä=~åÇ=áããáÖê~íáçå=éçäáÅó=~åÇ=ëç=çåK
qÜÉêÉ=~êÉ=ëçãÉ=ãáåçê=ÉåÅçìê~ÖáåÖ=ëáÖåë=çå=íÜáë=Ñêçåí
Ñêçã=íÜÉ=agm=äÉÇ=Åç~äáíáçå=dçîÉêåãÉåíI=áåÅäìÇáåÖW

J=jçîÉë=íç=ÇáãáåáëÜ=ÄìêÉ~ìÅê~íáÅ=éçïÉêW==ÑáêëíäóI=Äó
éêÉîÉåíáåÖLéìåáëÜáåÖ=ÄìêÉ~ìÅê~íáÅ=éêÉëë=äÉ~âë=íç=âÉó
Éëí~ÄäáëÜãÉåí=åÉïëé~éÉêë=íÜ~í=Ü~ë=äÉÇ=íç=~å=ÉñíêÉãÉäó
ìåÜÉ~äíÜó=êÉä~íáçåëÜáé=ÄÉíïÉÉå=g~é~åÛë=cçìêíÜ=bëí~íÉ
~åÇ=íÜÉ=ÄìêÉ~ìÅê~ÅóX=ëÉÅçåÇäóI=êÉÑçêã~íáçå=çÑ=íÜÉ=ä~ïJ
ã~âáåÖ=éêçÅÉëë=ïÜÉêÉ=ÄìêÉ~ìÅê~íë=ïÉêÉ=êÉëéçåëáÄäÉ=Ñçê
åçí=çåäó=Çê~ÑíáåÖ=ä~ïëI=Äìí=~äëç=éçäáÅó=çêáÖáå~íáçåI=íç=~
ãçêÉ=tÉëíÉêå=ëíóäÉ=ïÜÉêÉ=Å~ÄáåÉí=Ü~ë=~=ëíêçåÖ=éçäáÅó
êçäÉK==qç=íÜÉ=ëìêéêáëÉ=çÑ=ã~åóI=áí=Ü~ë=åçï=ÄÉÅçãÉ
Åçããçå=Ñçê=íÉäÉîáëÉÇ=é~êäá~ãÉåí~êó=ÅçããáííÉÉë=íç
áåíÉêêçÖ~íÉ=ÄìêÉ~ìÅê~íë=çå=Üçï=~åÇ=ïÜó=ëéÉåÇáåÖ
éêçÖê~ãë=Ü~îÉ=ÄÉÉå=~ééêçîÉÇ=~åÇ=áãéäÉãÉåíÉÇX
ëçãÉïÜ~í=çÑ=~=ëìêéêáëÉ=Ñçê=~=ÅçåëÉåëìë=Ä~ëÉÇ=ëçÅáÉíóK

J=qÜÉ=amg=Ü~ë=~ééçáåíÉÇ=eÉáòç=q~âÉå~â~=íç=~ÇîáëÉ
íÜÉãK==qÜáë=áë=~=éçëáíáîÉ=ëìêéêáëÉ=çå=ã~åó=äÉîÉäëW
ÑáêëíäóI=ÜÉ=ï~ë=~=éêçÖêÉëëáîÉ=ãÉãÄÉê=çÑ=hçáòìãáÛë=iam
`~ÄáåÉí=áÉK=~âáå=íç=íÜÉ=oìÇÇ=dçîÉêåãÉåí=áåîáíáåÖ
mÉíÉê=`çëíÉääç=íç=~ÇîáëÉ=çå=ÉÅçåçãáÅ=éçäáÅóX=ëÉÅçåÇäóI
q~âÉå~â~=ï~ë=~=âÉó=~ÇîçÅ~íÉ=çÑ=mçëí~ä=éêáî~íáë~íáçåI=~
_~åâ=~åÇ=iáÑÉ=áåëìê~åÅÉ=ÄÉÜÉãçíÜ=EÅçåíêçääáåÖ=rpAPKP
íêáääáçå=áå=~ëëÉíëI=~ééêçñáã~íÉäó=OMB=çÑ=íçí~ä=ÜçìëÉÜçäÇ
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Éñíê~çêÇáå~êáäó=ÅÜÉ~é=î~äì~íáçåëK==`çãé~åáÉë=ÄÉäçï=AP
Äáääáçå=ã~êâÉí=Å~éáí~äáë~íáçå=Ü~îÉ=~äãçëí=ÅçãéäÉíÉäó
Ñ~ääÉå=çÑÑ=íÜÉ=ê~Ç~ê=çÑ=ãçëí=áåîÉëíçêëK==få=ã~åó=ï~óë
íÜÉ=ÉåîáêçåãÉåí=áë=êÉãáåáëÅÉåí=çÑ=É~êäó=OMMP=ïÜÉå=ïÉ
ëí~êíÉÇ=~ÅÅìãìä~íáåÖ=fåÇá~å=ãáÇJÅ~éë=Ó=ã~åó=çÑ=íÜÉëÉ
Åçãé~åáÉëI=ä~ÅâáåÖ=~åó=ÄêçâÉê~ÖÉ=ÅçîÉê~ÖÉI=ëÜìååÉÇ
Äó=íÜÉ=áåîÉëíãÉåí=ÅçããìåáíóI=ÄÉÅ~ãÉ=ã~êâÉí=Ç~êäáåÖë
áå=íÜÉ=ëìÄëÉèìÉåí=ÄìääJã~êâÉíK==tÜáäëí=ÅçåÅÉéíì~ääó
ëáãáä~êI=áå=ÉîÉêó=ëÉåëÉ=ïÉ=êÉ~äáëÉ=qçâóç=áë=~=äçåÖ=ï~ó
Ñêçã=jìãÄ~áK==tÜáäëí=ïÉ=~êÉ=Ñìääó=~ï~êÉ=çÑ=íÜÉ
äáèìáÇáíó=êáëâë=~ëëçÅá~íÉÇ=ïáíÜ=íçç=ãìÅÜ=ÉñéçëìêÉ=íç
ëã~ääÉê=Åçãé~åáÉëI=ïÉ=ïçåÛí=áÖåçêÉ=î~äì~íáçå=áå=çìê
~ëëÉëëãÉåí=çÑ=êáëâJêÉíìêåK==få=íÜÉ=áåíÉêÉëíë=çÑ
ÇáëÅäçëìêÉI=~ééêçñáã~íÉäó=Ü~äÑ=íÜÉ=éçêíÑçäáç=áë=áåîÉëíÉÇ
áå=Åçãé~åáÉë=äÉëë=íÜ~å=rpAR=Äáääáçå=áå=ã~êâÉí
Å~éáí~äáë~íáçå=ïÜáÅÜ=áëI=áåÅáÇÉåí~ääóI=îÉêó=ëáãáä~ê=íç=íÜÉ
Åçãéçëáíáçå=çÑ=~=óÉ~ê=~ÖçK

qÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=Ä~ä~åÅÉ=ëÜÉÉí=Ü~ë=åçï=ëí~êíÉÇ=íç
ëÜêáåâ=çå=~=óÉ~êJçåJóÉ~ê=Ä~ëáë=áÉK=rp=ãçåÉí~êó=éçäáÅó
áëI=çå=íÜÉ=ã~êÖáåI=íáÖÜíÉåáåÖ=Ó=íÜÉ=ÑêÉÉ=äáèìáÇáíó=íÜ~í
Ü~ë=ÑìÉääÉÇ=íÜÉ=ÖäçÄ~ä=ëíçÅâ=ã~êâÉí=ê~ääó=áë=ëäçïäó=ÄÉáåÖ
ïáíÜÇê~ïåK==`äÉ~êäóI=ïáíÜ=íÜÉ=çÑÑáÅá~ä=ê~íÉ=ÅäçëÉ=íç=òÉêçI
ïÉ=~êÉ=åçí=ëìÖÖÉëíáåÖ=rp=éçäáÅó=áë=íáÖÜíI=ÜçïÉîÉêI=ïáíÜ
íÜÉ=ÉÅçåçãó=ëÜçïáåÖ=ëçãÉ=áãéêçîÉãÉåí=~åÇ=íÜÉ
êÉíìêå=çÑ=áåíÉêÉëí=Å~êêó=~í=íÜÉ=äçåÖ=ÉåÇ=çÑ=íÜÉ=óáÉäÇ
ÅìêîÉI=íÜÉ=Ççää~ê=áë=åçï=êÉÄçìåÇáåÖK==^ÅÅçêÇáåÖäóI
ïÜáäëí=íÜÉ=g~é~åÉëÉ=Ü~îÉ=~=Ü~Äáí=çÑ=ëíÉ~äáåÖ=ÇÉÑÉ~í=Ñêçã
íÜÉ=à~ïë=çÑ=îáÅíçêóI=ÉîÉå=~=Ü~äÑ=ÜÉ~êíÉÇ=ÉÑÑçêí=Äó=íÜÉ
_lg=íç=ïÉ~âÉå=íÜÉ=vÉå=ã~ó=~Åíì~ääó=ïçêâ=~ë=íïç=ä~êÖÉ
ÉÅçåçãáÅ=ÄäçÅâë=EáÉK=^ëá~=Éñ=g~é~å=~åÇ=rpF=~êÉ=åçï
éìêëìáåÖ=ëçãÉ=Ñçêã=çÑ=íáÖÜíÉåáåÖK==dáîÉå=áíë=ÄÉ~íÉå
Ççïå=î~äì~íáçåI=~åó=Äêç~Ç=ÇÉî~äì~íáçå=çÑ=íÜÉ=vÉå
ïçìäÇ=~Åí=~ë=~=ãìÅÜ=åÉÉÇÉÇ=~ÅÅÉäÉê~åí=Ñçê=íÜÉ
g~é~åÉëÉ=ëíçÅâ=ã~êâÉíK

ë~îáåÖëF=íÜ~í=ïçìäÇ=ÄÉåÉÑáí=áíëÉäÑ=~åÇ=íÜÉ=Åçìåíêó=áÑ=áí
ï~ë=êìå=~äçåÖ=ÅçããÉêÅá~ä=äáåÉë=Eê~íÜÉê=íÜ~å=~=ÄìóÉê=çÑ
ä~ëí=êÉëçêí=çÑ=g~é~åÉëÉ=dçîÉêåãÉåí=é~éÉêFK

^í=~=ÖäçÄ~ä=äÉîÉäI=ÉñíêÉãÉäó=Åçåíê~ÇáÅíçêó=ÑçêÅÉë=~êÉ=~í
ïçêâW==~å=áåÅêÉ~ëáåÖäó=éêçJáåÑä~íáçå=ÉåîáêçåãÉåí=áå=íÜÉ
b~ëí=Eçê=íÜÉ=bãÉêÖáåÖ=tçêäÇF=ÅçìåíÉêÄ~ä~åÅÉÇ=Äó=~
ÇÉÑä~íáçå~êó=çìíéìí=Ö~é=~åÇ=ìåÉãéäçóãÉåí=áå=íÜÉ
tÉëíK==få=íÜáë=ëÉåëÉI=íÜÉ=rp=~åÇ=`Üáå~Ûë=áå~Äáäáíó=íç
~ÖêÉÉ=çå=Åäáã~íÉ=ÅÜ~åÖÉ=éçäáÅó=áë=~=éçíÉåíá~ä=éêÉÅìêëçê
íç=~=ãçêÉ=Ç~åÖÉêçìë=Çáë~ÖêÉÉãÉåí=êÉÖ~êÇáåÖ=ÅìêêÉåÅó
~åÇ=íê~ÇÉ=éçäáÅóK==eçïÉîÉêI=ïÉ=êÉã~áå=ÜçéÉÑìä=íÜ~í
éêçíÉÅíáçåáëã=~åÇ=íÜÉ=ÇÉëíêìÅíáçå=çÑ=ÖäçÄ~ä=ïÉ~äíÜ=íÜ~í
ïçìäÇ=ÉåëìÉI=áë=~îçáÇ~ÄäÉ=Äó=íÜÉ=~Ççéíáçå=çÑ
ÉåäáÖÜíÉåÉÇ=ëÉäÑJáåíÉêÉëí=Äó=íÜÉ=ëìéÉêéçïÉêëK==táíÜ=íÜÉ
tÉëíÉêå=ÅçåëìãÉê=ëçãÉïÜ~í=ÇáãáåáëÜÉÇI=`Üáå~=ãìëí
áåÅêÉ~ëáåÖäó=êÉäó=çå=ÇçãÉëíáÅ=ëçìêÅÉë=çÑ=ÇÉã~åÇ=~åÇ
íÜÉ=äáãáíáåÖ=Ñ~Åíçê=íç=áíë=ÖêçïíÜ=ïáää=ÄÉ=áåÑä~íáçå~êó
éêÉëëìêÉë=íÜ~í=~êÉ=ÄÉëí=ã~å~ÖÉÇ=îá~=ÅìêêÉåÅó
~ééêÉÅá~íáçåK==eÉåÅÉI=ÖäçÄ~ä=áãÄ~ä~åÅÉë=ëÜçìäÇ=ÄÉ
ëçãÉïÜ~í=êÉÅçåÅáäÉÇ=Äó=íÜÉ=~ééêÉÅá~íáçå=çÑ=íÜÉ
oÉåãáåÄá=E~åÇ=çíÜÉê=éÉÖÖÉÇ=^ëá~å=~åÇ=ÉãÉêÖáåÖ
ã~êâÉí=ÅìêêÉåÅáÉëF=~Ö~áåëí=tÉëíÉêå=ÅçìåíÉêé~êíëK
låÅÉ=~Ö~áåI=ïÉ=ïçìäÇ=ìêÖÉ=áåîÉëíçêë=íç=ãçåáíçê=íÜÉ
áåÑçêã~íáçå=Ñäçï=çå=íÜáë=âÉó=áëëìÉ=~ë=ëáÖåë=çÑ=Ñ~áäìêÉ
ëáÖåáÑáÅ~åíäó=áåÅêÉ~ëÉ=íÜÉ=êáëâë=çÑ=~åçíÜÉê=ÇÉÑä~íáçå=ÇÉÄí
Äìëí=áå=íÜÉ=tÉëíK

fí=áë=ïçêíÜ=êÉãÉãÄÉêáåÖ=íÜ~í=íÜÉ=ÑäáÖÜí=íáãÉ=Ñêçã
_ÉáàáåÖ=íç=qçâóç=áë=PKR=Üçìêë=Ó=ïÉ=ÇçåÛí=ÄÉäáÉîÉ=íÜ~í
`Üáå~=E~åÇ=íÜÉ=_of`ëF=Å~å=ìåÇÉêÖç=~=íê~åëÑçêã~íáçå~ä
Åçåëìãéíáçå=Äççã=ïáíÜçìí=ëçãÉ=ê~ó=çÑ=äáÖÜí=êÉ~ÅÜáåÖ
g~é~åK==^åÇ=ïÜáäëí=íÜÉ=g~é~åÉëÉ=ã~êâÉí=Ü~ëåÛí=ãáëëÉÇ
íÜÉ=çÄîáçìë=_of`=éä~óë=ÉÖK=hçã~íëìI=íÜÉ=ïÉääJâåçïå
ã~åìÑ~ÅíìêÉê=çÑ=ãáåáåÖ=ÜÉ~îó=ÉèìáéãÉåíI=áë=éêáÅÉÇ=~í
~ééêçñáã~íÉäó=íïáÅÉ=íÜÉ=ã~êâÉí=ãìäíáéäÉI=ïÉ=~êÉ
ÑáåÇáåÖ=ëã~ääÉêI=äÉëë=çÄîáçìë=`Üáå~=éä~óë=ïáíÜ
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PERFORMANCE

qÜÉ=_ê~åÇë=cìåÇ=Ü~ë=ÅçåíáåìÉÇ=íç=ëÜçï=éçëáíáîÉ=êÉíìêåë=áå=~=êáëáåÖ
ã~êâÉí=ïáíÜ=íÜÉ=ìåáí=éêáÅÉ=ìé=NMB=áå=íÜÉ=èì~êíÉêI=~ÜÉ~Ç=çÑ=íÜÉ
ÄÉåÅÜã~êâ=jp`f=áåÅêÉ~ëÉ=çÑ=PBK==lîÉê=íïÉäîÉ=ãçåíÜëI=íÜÉ=_ê~åÇë
cìåÇ=Ü~ë=êÉíìêåÉÇ=POBI=ïÉää=~ÜÉ~Ç=çÑ=íÜÉ=QB=êÉíìêåë=ëÜçïå=Äó=íÜÉ
ÄÉåÅÜã~êâ=áåÇÉñK==^=êÉä~íáîÉ=çìíéÉêÑçêã~åÅÉ=çÑ=OTBK

qÜÉ=íÉåÇÉåÅó=çÑ=áåîÉëíçêë=íç=áåÉîáí~Ääó=ÑçÅìë=çå=íÜÉ=ëÜçêíÉê=íÉêã
éÉêÑçêã~åÅÉ=çÑ=íÜÉ=cìåÇ=áë=ìåÇÉêëí~åÇ~Ääó=ÜÉáÖÜíÉåÉÇ=ÇìêáåÖ=ÇáÑÑáÅìäí
éÉêáçÇë=áå=íÜÉ=ã~êâÉíëK==qÜÉ=äçëëÉë=éçëíÉÇ=Äó=íÜÉ=cìåÇ=çîÉê=OMMU=~åÇ
áåíç=íÜÉ=ëí~êí=çÑ=OMMV=ÅäÉ~êäó=Éñ~ÅÉêÄ~íÉÇ=áåîÉëíçêëÛ=ìåÇÉêäóáåÖ
ÅçåÅÉêåë=~åÇ=ëÉåëáíáîáíó=íç=íÜÉ=ÇÉíÉêáçê~íáåÖ=ÜÉ~ÇäáåÉë=çÑ=ÉÅçåçãáÅ
ïçÉK=

^ë=ÇÉÑÉåëáîÉ=ãÉ~ëìêÉëI=íÜÉ=_ê~åÇë=cìåÇ=Å~å=ìåÇÉêí~âÉ=íÜÉ=ëÉääáåÖ
ëÜçêí=çÑ=ëíçÅâëI=ÅìêêÉåÅó=ÜÉÇÖáåÖ=~åÇ=~Çàìëí=íç=íÜÉ=äÉîÉä=çÑ=Å~ëÜ=ÜÉäÇK
aÉëéáíÉ=íÜÉëÉ=ãÉ~ëìêÉëI=áí=êÉã~áåë=~å=Éèìáíó=ÑìåÇ=íÜ~í=ïáää=~äï~óë=ÄÉ
ÖêÉ~íÉê=íÜ~å=RMB=åÉí=áåîÉëíÉÇ=~åÇ=íÜìë=ÉñéçëÉÇ=íç=íÜÉ=ã~àçê=ãçîÉë=áå
íÜÉ=ã~êâÉíëK

qÜÉ=äçåÖÉê=íÉêã=éÉêÑçêã~åÅÉ=áë=ÇÉéÉåÇÉåí=íÜÉå=çå=íÜÉ=ëÉäÉÅíáçå=çÑ
ëíçÅâë=íÜ~í=ãÉÉí=íÜÉ=cìåÇÛë=Äê~åÇáåÖ=ÅêáíÉêá~=~ë=ïÉää=~ë=áåîÉëíãÉåí
êÉèìáêÉãÉåíëK

PLATINUM
INTERNATIONAL 
BRANDS FUND

$10,000

$30,000

$50,000

$70,000

2000 2002 2004 2006 2008

VALUE OF $20,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 31 DECEMbER 2009

Source:  Platinum and MSCI.  Refer to Note 2, page 36.

DISPOSITION OF ASSETS

REGION  DEC 2009 SEP 2009

EUROPE 39% 41%

ASIA AND OTHER 30% 25%

JAPAN 8% 9%

SOUTH AMERICA 6% 6%

NORTH AMERICA 5% 5%

CASH 12% 14%

SHORTS 9% 8%

Source:  Platinum 

Platinum International Brands Fund

MSCI All Country World Index
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_ê~åÇëI=Ñçê=íÜÉ=éìêéçëÉë=çÑ=íÜÉ=cìåÇI=~êÉ=íÜçëÉ=ïÜÉêÉ
íÜÉ=ÅçåëìãÉê=ã~âÉë=íÜÉ=éìêÅÜ~ëÉ=ÇÉÅáëáçå=Ä~ëÉÇI=~í
äÉ~ëí=áå=é~êíI=çå=íÜÉ=Äê~åÇÉÇ=~ííêáÄìíÉë=çÑ=íÜÉ=éêçÇìÅí
çê=ëÉêîáÅÉK==pçãÉ=ïÉääJâåçïå=Äê~åÇë=Ñ~ää=çìíëáÇÉ=çÑ
íÜáë=îáÉï=ÇÉëéáíÉ=íÜÉ=~ï~êÉåÉëë=çÑ=íÜÉ=ÅçåëìãÉê=~åÇ
éÉêÜ~éë=áåîçäîÉãÉåí=áå=íÜÉ=ÇÉÅáëáçåK==mÜ~êã~ÅÉìíáÅ~äëI
Ñçê=Éñ~ãéäÉI=~êÉ=ÉñÅäìÇÉÇ=~ë=íÜÉ=Ñáå~ä=ÇÉÅáëáçå=Ñ~ääë=íç
~å=áåíÉêãÉÇá~êóI=íÜÉ=éÜóëáÅá~åK

qÜÉ=éÉêÑçêã~åÅÉ=çÑ=Åçãé~åáÉë=áë=áåÑäìÉåÅÉÇ=Äó=ã~åó
Ñ~ÅíçêëI=ëçãÉ=ïáíÜáå=íÜÉ=Åçåíêçä=çÑ=ã~å~ÖÉãÉåí=~åÇ
ã~åó=ãçêÉ=ÉñíÉêå~ä=çê=ìåÅçåíêçää~ÄäÉ=Ñçê=ïÜáÅÜ
êÉëéçåëÉë=ãìëí=ÄÉ=ÑçìåÇK==qÜÉ=äçåÖJíÉêã=ëìÅÅÉëëI=çê
çíÜÉêïáëÉI=çÑ=ã~åó=ÅçåëìãÉê=Åçãé~åáÉë=áë
éêÉÇçãáå~åíäó=ÇÉíÉêãáåÉÇ=Äó=íÜÉ=ãóêá~Ç=çÑ=ÇÉÅáëáçåë
çÑ=íÜÉ=ã~å~ÖÉãÉåí=íÉ~ã=~åÇ=íÜÉ=êÉëìäíáåÖ=ëíêÉåÖíÜë=çê
Å~é~Äáäáíó=çÑ=íÜÉ=Äê~åÇ=~åÇ=éêçÇìÅíë=íç=ÅçãéÉíÉ=áå=~
äÉëë=íÜ~å=áÇÉ~ä=ïçêäÇK

qÜçëÉ=ã~å~ÖÉãÉåí=~åÇ=íÜÉáê=Äç~êÇë=ïÜç=ÄÉííÉê
~ééêÉÅá~íÉ=íÜÉ=ÉëëÉåÅÉ=çÑ=íÜÉáê=Åçãé~åó=~åÇ=Äê~åÇë
~äëç=íÉåÇ=íç=~ééêÉÅá~íÉ=íÜÉ=Çìê~Äáäáíó=çÑ=ëìéÉêáçê
êÉíìêåë=Ñêçã=ïÉääJã~å~ÖÉÇ=Äê~åÇëK==^äíÜçìÖÜ=íÜÉáê
ÄìëáåÉëëÉë=êÉèìáêÉ=~å=áåíÉåëáíó=çÑ=Ç~óJíçJÇ~ó=~Åíáîáíó
íÜÉó=~äëç=êÉèìáêÉ=~å=ÉåÇìêáåÖ=ÑçÅìë=çå=íÜÉ=äçåÖÉê=íÉêãK

fí=áë=íÜáë=ìåÇÉêäóáåÖ=~åÇ=éçíÉåíá~ääó=ÉåÇìêáåÖ=ëíêÉåÖíÜ
çÑ=Åçêéçê~íÉ=éÉêÑçêã~åÅÉ=íÜ~í=íÜÉ=_ê~åÇë=cìåÇ=ëÉÉâë
íç=Å~éíìêÉ=áå=íÜÉ=ÅçêÉ=çÑ=íÜÉ=éçêíÑçäáçK==pç=ïáíÜ=ÇìÉ
êÉÖ~êÇ=íç=íÜÉ=ëÜçêíJíÉêã=éÉêÑçêã~åÅÉI=áåîÉëíçêëÛ
~ííÉåíáçå=áë=Çê~ïå=íç=íÜÉ=äçåÖÉê=íÉêã=éÉêÑçêã~åÅÉ=çÑ
íÜÉ=cìåÇK

lîÉê=ÑáîÉ=~åÇ=ëÉîÉå=óÉ~êë=íÜÉ=cìåÇ=Ü~ë=êÉíìêåÉÇ=NNB
ÅçãéçìåÇ=é~=~åÇ=NPB=ÅçãéçìåÇ=é~=Åçãé~êÉÇ=íç=íÜÉ
ÄÉåÅÜã~êâ=jp`f=êÉíìêåë=çÑ=MB=~åÇ=OB=ÅçãéçìåÇ=é~K
bîÉå=çîÉê=íÜÉ=êÉä~íáîÉäó=ëÜçêí=éÉêáçÇ=çÑ=íÜêÉÉ=óÉ~êë=~åÇ
Ñêçã=ïÜÉå=íÜÉ=ã~êâÉíë=ïÉêÉ=ÅäçëÉ=íç=íÜÉáê=éÉ~âëI=íÜÉ
_ê~åÇë=cìåÇ=Ü~ë=êÉíìêåÉÇ=QB=é~=Åçãé~êÉÇ=íç=~=äçëë=çÑ
VB=é~=Äó=íÜÉ=jp`f=J=~=êÉä~íáîÉ=çìíéÉêÑçêã~åÅÉ=çÑ=NOB
é~K

COMMENTARY

^=ëÉåëÉ=çÑ=áå~ÇÉèì~íÉ=ÅçããìåáÅ~íáçå=ëâáääë=~åÇ=êáëáåÖ
Ñêìëíê~íáçå=èìáíÉ=çÑíÉå=ÅÜ~ê~ÅíÉêáëÉÇ=çìê=îáëáíë=íç
bìêçéÉ~å=ÅçåëìãÉê=Åçãé~åáÉë=áå=é~ëí=óÉ~êë=~ë=ïÉ
éçáåíÉÇ=b~ëí=~åÇ=ã~å~ÖÉãÉåí=ÇÉíÉêãáåÉÇäó=ÇáëÅìëëÉÇ
íÜÉáê=åÉÉÇ=íç=ëìÅÅÉÉÇ=áå=íÜÉ=~ääJáãéçêí~åí=rp=ã~êâÉíK
j~å~ÖÉãÉåí=ïÉêÉ=éçäáíÉäó=~åÇ=Ñáêãäó=ÇÉíÉêãáåÉÇ=íç
ÉåëìêÉ=íÜ~í=ïÉ=Ñìääó=~ééêÉÅá~íÉÇ=íÜÉ=rp=ã~êâÉí=ïçìäÇ
~äï~óë=êÉã~áå=íÜÉ ãçëí=áãéçêí~åí=ÅçåëìãÉê=ã~êâÉí
~åÇ=íÜ~í=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíë=çÑ=`Üáå~=~åÇ=fåÇá~
ïçìäÇ=í~âÉ=ã~åó=äáÑÉíáãÉë=íç=ÇÉîÉäçé=íç=~=éçáåí=çÑ
Ñáå~åÅá~ä=êÉäÉî~åÅÉ=íç=íÜÉáê=êÉëìäíëK

fí=áë=åçï=ÇáÑÑáÅìäí=íç=ÑáåÇ=~=ã~å~ÖÉãÉåí=éêÉëÉåí~íáçå
íÜ~í=ÇçÉëåÛí ÇáëÅìëë=íÜÉ=~ëéáê~íáçå=çééçêíìåáíáÉë=~åÇ
ê~éáÇ=ÖêçïíÜ=~î~áä~ÄäÉ=íç=íÜÉã=Ñêçã=íÜÉ=ÉãÉêÖáåÖ
ã~êâÉíëK

oÉÅÉåí=ÉîÉåíë=Ü~îÉ=éêçîáÇÉÇ=çééçêíìåáíáÉë=áå=íÜÉ=rp
ã~êâÉíI=ëçãÉ=ëáòÉ~ÄäÉI=~ë=ã~åó=ÑçêÉáÖå=Åçãé~åáÉë=ëí~êí
Ñêçã=~=ëã~ää=çê=ìåÇÉêÇÉîÉäçéÉÇ=Ä~ëÉ=~åÇ=~êÉ=íÜìë
áãé~ÅíÉÇ=äÉëë=Äó=íÜÉ=Ñ~ääë=áå=ëéÉåÇáåÖK==qÜÉ=cìåÇÛë
áåîÉëíãÉåíë=áå=^ÇáÇ~ëI=eÉåâÉäI=mÉêåçÇ=~åÇ=_jt
ëÜçìäÇ=ÄÉåÉÑáí=Ñêçã=ÅçåíáåìáåÖ=áãéêçîÉãÉåíë=áå=íÜÉáê
rp=çéÉê~íáçåëI=~äçåÖ=ïáíÜ=ÖêçïíÜ=áå=íÜÉáê=ÉãÉêÖáåÖ
ã~êâÉí=ÄìëáåÉëëÉëK==få=ëí~êâ=Åçåíê~ëíI=ã~åó=rp
ÇçãáÅáäÉÇ=~åÇ=ëáÖåáÑáÅ~åí=Äê~åÇÉÇ=ÖççÇë=Åçãé~åáÉë=~êÉ
ïêÉëíäáåÖ=ïáíÜ=çåÖçáåÖ=ÇÉÅäáåÉë=áå=íÜÉáê=ëáòÉ~ÄäÉ=ÜçãÉ
ã~êâÉí=åìãÄÉêë=ïÜáäëí=Ü~îáåÖ=ã~ÇÉ=áåëìÑÑáÅáÉåí
éêçÖêÉëë=áå=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíëK

tÜÉíÜÉê=íÜÉ=rp=çê=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíë=çÑÑÉê=íÜÉ=ÄÉëí
çééçêíìåáíó=ïáääI=áå=ã~åó=Å~ëÉëI=ÇÉéÉåÇ=çå=íÜÉ=ëí~êíáåÖ
éçáåí=çÑ=íÜÉ=Åçãé~åóK==fí=áë=çìê=áåíÉêÉëí=áå=åÉÖäÉÅíÉÇ=çê
ÇáÑÑáÅìäí=~êÉ~ë=íÜ~í=Ü~ë=óáÉäÇÉÇ=íÜÉ=ÄÉííÉê=áåîÉëíãÉåí
çééçêíìåáíáÉë=Ñçê=íÜÉ=cìåÇK==pç=ïÜáäëí=ãìÅÜ=çÑ=íÜÉ
ÑçÅìë=çÑ=ÄçíÜ=íÜÉ=Åçêéçê~íÉ=~åÇ=áåîÉëíãÉåí=Åçããìåáíó
áë=åçï=çå=íÜÉ=b~ëíI=é~êíáÅìä~êäó=`Üáå~I=ïÉ=~êÉ=áåíêáÖìÉÇ
íç=ÄÉ=êÉîáëáíáåÖ=çééçêíìåáíáÉë=áå=çíÜÉê=é~êíë=çÑ=íÜÉ
ïçêäÇI=áåÅäìÇáåÖ=íÜÉ=rpK

oÉ~ÇÉêë=ã~ó=êÉÅ~ää=íÜ~í=íÜÉ=cìåÇ=Ü~ë=áåîÉëíãÉåíë=áå
Ç~áêó=Åçãé~åáÉë=áå=`Üáå~=~åÇ=sáÉíå~ã=ïáíÜ=ÄçíÜ=çÑ
íÜÉëÉ=Åçãé~åáÉë=ÉåàçóáåÖ=êçÄìëí=É~êåáåÖë=ÖêçïíÜ=~ë
Ç~áêó=éêçÇìÅíë=~êÉ=ãçêÉ=ïáÇÉäó=~ÇçéíÉÇK==dçîÉêåãÉåí
ëìééçêí=ëìÅÜ=~ë=íÜÉ=~Ççéíáçå=çÑ=ãáäâ=éêçÖê~ãë=áå
ëÅÜççäë=çê=ëìÄëáÇáÉë=Ñçê=íÜÉ=éìêÅÜ~ëÉ=çÑ=êÉÑêáÖÉê~íçêë
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ÅçåíêáÄìíÉ=íç=ïáÇÉê=Åçåëìãéíáçå=~åÇ=Ñ~Åáäáí~íÉ=íÜÉ
áåíêçÇìÅíáçå=çÑ=ãçêÉ=î~äìÉ=~ÇÇÉÇ=éêçÇìÅíë=EóçÖÜìêíI
Ñä~îçìêÉÇ=ãáäâI=áÅÉ=ÅêÉ~ãFK=

oÉ~ÇÉêë=ãáÖÜí=ÖìÉëë=íÜ~í=íÜÉ=ãçëí=éêçÇìÅíáîÉ=Ç~áêó
ÜÉêÇë=ïçìäÇ=ÄÉ=ÑçìåÇ=áå=íÜÉ=rp=çê=éÉêÜ~éë=kÉï
wÉ~ä~åÇ=çê=ÉîÉå=^êÖÉåíáå~K==qÜÉ=rp=ïçìäÇ=ÄÉ=~=ÖççÇ
ÖìÉëë=ïÜáäëí=p~ìÇá=^ê~Äá~=ã~ó=åçí=êÉ~Çáäó=ëéêáåÖ=íç
ãáåÇK

qÜÉ=ïçêäÇÛë=ä~êÖÉëí=áåíÉÖê~íÉÇ=Ç~áêó=Åçãé~åó=áë=^äã~ê~á
çÑ=p~ìÇá=^ê~Äá~=ïÜçëÉ=Ç~áêó=ÜÉêÇ=óáÉäÇë=NOIRMM=äáíêÉë=çÑ
ãáäâ=éÉê=ÜÉ~ÇI=ïÉää=~ÜÉ~Ç=çÑ=íÜÉ=rp=~í=VIUMMK==^=ÜÉêÇ
ëáòÉ=çÑ=ãçêÉ=íÜ~å=NMMIMMMI=çÑ=ïÜáÅÜ=àìëí=çîÉê=Ü~äÑ=~êÉ
éêçÇìÅíáîÉ=~åÇ=íÜÉ=Ä~ä~åÅÉ=óçìåÖ=çåÉëI=éêçÇìÅÉë
~êçìåÇ=TMM=ãáääáçå=äáíêÉë=çÑ=ãáäâ=éÉê=~ååìã=~í=~=Åçëí
íÜ~í=Å~ååçí=ÄÉ=ã~íÅÜÉÇ=Äó=ÅçãéÉíáíçêëK

^äã~ê~áÛë=ÉñíÉåëáîÉ=ÅçäÇ=ÇáëíêáÄìíáçå=åÉíïçêâI=ïáíÜ
PMIMMM=ÑêáÇÖÉë=íÜêçìÖÜçìí=êÉí~áä=çìíäÉíëI=ÑìêíÜÉê
éêçîáÇÉë=~=ÑçêãáÇ~ÄäÉ=ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉ=~Åêçëë=íÜÉ
êÉÖáçåK==`çäÇ=ÇáëíêáÄìíáçå=Å~é~ÄáäáíáÉë=Ü~îÉ=Ñ~Åáäáí~íÉÇ
íÜÉ=Éñé~åëáçå=çÑ=íÜÉ=ÑêÉëÜ=éêçÇìÅí=ê~åÖÉ=ÄçíÜ=áå=Ç~áêóI
ïáíÜ=óçÖÜìêí=éêçÇìÅíë=ëìÅÜ=~ë=ÑêÉëÜ=ä~Ä~åI=~åÇ=~äëç
àìáÅÉK==qÜÉ=Åçãé~åó=~äëç=Ü~ë=Ä~âÉêó=~åÇ=éçìäíêó
çéÉê~íáçåë=~åÇ=~å=áåíÉêÉëíáåÖ=gs=~êê~åÖÉãÉåí=ïáíÜ
mÉéëá=Ñçê=Éñé~åëáçå=áåíç=ÅçìåíêáÉë=çìíëáÇÉ=çÑ=íÜÉ=d``
EdìäÑ=`ççéÉê~íáçå=`çìåÅáäFI=ëìÅÜ=~ë=bÖóéíK

oÉîÉåìÉ=ÖêçïíÜ=çÑ=OUB=é~=çîÉê=íÜÉ=é~ëí=ÑáîÉ=óÉ~êë=áë
áãéêÉëëáîÉ=ïÜÉå=îáÉïÉÇ=~äçåÖëáÇÉ=íÜÉ=çåÖçáåÖ
çééçêíìåáíáÉë=Ñçê=ÄçíÜ=ÖÉçÖê~éÜáÅ=Éñé~åëáçå=~åÇ=åÉï
éêçÇìÅí=áåíêçÇìÅíáçå=ìåÇÉê=íÜÉ=ïÉääJêÉÅçÖåáëÉÇ
^äã~ê~á=Äê~åÇK==^í=~=äçï=íÉÉåë=mb=î~äì~íáçå=íÜáë
Åçãé~åó=ï~ë=~ÇÇÉÇ=íç=cìåÇK
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OUTLOOK

qÜÉ=çìíäççâ=Ñçê=ÖççÇ=É~êåáåÖë=ÖêçïíÜ=êÉã~áåë=éçëáíáîÉ
~åÇ=ÇÉëéáíÉ=êÉÅÉåí=ëÜ~êÉ=éêáÅÉ=ãçîÉãÉåí=íÜÉ
î~äì~íáçåë=çÑ=ã~åó=çÑ=íÜÉ=cìåÇÛë=áåîÉëíãÉåíë=êÉã~áå
~ííê~ÅíáîÉK

qÜÉ=cìåÇÛë=ÑçÅìë=ïáää=ÅçåíáåìÉ=íç=ÄÉ=çå=áÇÉåíáÑóáåÖ
åÉÖäÉÅíÉÇ=Åçãé~åáÉë=ïáíÜ=íÜÉ=éçíÉåíá~ä=Ñçê=ëìëí~áåÉÇ
ÖêçïíÜI=ãçëíäó=Äìí=åçí=ÉñÅäìëáîÉäóI=Ñêçã=ÅçåëìãÉêë=áå
ÉãÉêÖáåÖ=ã~êâÉíëK==qÜÉêÉ=Ü~ë=ÄÉÉå=ëçãÉ=êÉ~äáë~íáçå=áå
íÜÉ=ã~êâÉíë=íÜ~í=áåîÉëíãÉåí=ÉñéçëìêÉ=íç=ÉãÉêÖáåÖ
ã~êâÉí=ÅçåëìãÉêë=Å~å=ÄÉ=çÄí~áåÉÇ=~í=ëáÖåáÑáÅ~åíäó
äçïÉê=î~äì~íáçåë=áå=Åçãé~åáÉë=äáëíÉÇ=áå=tÉëíÉêå
bìêçéÉ=çê=íÜÉ=rpK==qÜáë=íêÉåÇ=áë=äáâÉäó=íç=ÅçåíáåìÉ=íç
íÜÉ=ÄÉåÉÑáí=çÑ=íÜÉ=_ê~åÇë=cìåÇ=~åÇ=~ë=åçíÉÇ=áå=íÜÉ
~ÄçîÉ=ÅçããÉåí~êóI=ïÉ=ïÉêÉ=éÉêÜ~éë=~=äáííäÉ=É~êäó=ïáíÜ
ëçãÉ=áåîÉëíãÉåíë=~åÇ=~êÉ=óÉí=íç=ëÉÉ=íÜÉ=çééçêíìåáíó
Ñìääó=ÉñéêÉëëÉÇ=áå=íÜÉ=î~äì~íáçåëK

Source:  Morgan Stanley Research



PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=eÉ~äíÜ=`~êÉ=cìåÇ=áåÅêÉ~ëÉÇ=Äó=MKSB=Ñçê
íÜÉ=èì~êíÉê=îÉêëìë=íÜÉ=jp`f=eÉ~äíÜ=`~êÉ=fåÇÉñ=ïÜáÅÜ=ï~ë=ìé=RKSBK
cçê=íÜÉ=óÉ~êI=íÜÉ=cìåÇ=êçëÉ=TKSB=ïÜáäÉ=íÜÉ=áåÇÉñ=ï~ë=åÉÖ~íáîÉ=TKQBK

pÉîÉê~ä=çÑ=çìê=ÄáçíÉÅÜ=ÜçäÇáåÖë=ÅçåíáåìÉÇ=íÜÉáê=êÉÅçîÉêóK==páãáä~êäóI
çìê=éÜ~êã~=ÜçäÇáåÖë=ÇáÇ=ïÉää=~åÇ=íÜÉ=Åçãé~åáÉë=~êÉ=Ñáå~ääó=êÉJ
áåîÉåíáåÖ=íÜÉãëÉäîÉëK==jÉêÅâ åçï=Ñìääó=çïåë=pÅÜÉêáåÖ=mäçìÖÜ=~åÇ
~äêÉ~Çó=ÇìêáåÖ=íÜÉ=èì~êíÉêI=íÜÉ=ëÜ~êÉ=éêáÅÉ=Ü~ë=ëí~êíÉÇ=íç=~ÅÅçìåí=Ñçê
íÜÉ=éçíÉåíá~ä=çÑ=íÜÉ=ÅçãÄáåÉÇ=Åçãé~åáÉë=Eìé=NRBFK

qÜÉ=åÉï=`bl=çÑ=p~åçÑáJ^îÉåíáë=áë ~=ã~å=íêìÉ=íç=Üáë=ïçêÇK==eÉ=áåÇÉÉÇ
áë=ÇÉéäçóáåÖ=Å~éáí~ä=Ñ~ëíK==qÜáë=óÉ~ê=~äçåÉI=íÜÉ=Åçãé~åó=Ü~ë=ëéÉåí=ãçêÉ
íÜ~å=€QKO=Äáääáçå=áå=~Åèìáëáíáçåë=Ñçê=~ééêçñáã~íÉäó=€NKN=Äáääáçå=áå
ë~äÉëK==qÜÉ=éìêÅÜ~ëÉë=Éñé~åÇ=íÜÉ=`çãé~åóÛë=ã~åìÑ~ÅíìêáåÖ=~åÇ=ë~äÉë
áåÑê~ëíêìÅíìêÉ=áå=fåÇá~I=_ê~òáäI=jÉñáÅç=~åÇ=b~ëíÉêå=bìêçéÉK==^å~äóëíë
~êÉ=ëíêìÖÖäáåÖ=ïáíÜ=íÜÉ=ÅçãéäÉñáíó=çÑ=åÉï=éÜ~êã~Ò=~ë=áí=áë=åç=äçåÖÉê
éçëëáÄäÉ=íç=ÖÉí=~ï~ó=ïáíÜ=ëáãéäó=ãçÇÉääáåÖ=rp=éêÉëÅêáéíáçå=ÇêìÖ=Ç~í~K
fí=áë=åçï=~Äçìí=íÜÉ=`çãé~åó=~ë=~=ïÜçäÉ=~åÇ=íÜÉ=ÇÉÅáëáçåë=~åÇ
Å~é~Åáíó=çÑ=ã~å~ÖÉãÉåíK==tÉ=Ü~îÉ=ë~áÇ=íÜáë=ã~åó=íáãÉëW==íÜÉ=éÜ~êã~
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PLATINUM
INTERNATIONAL 
HEALTH CARE FUND

Bianca Elzinger
Portfolio Manager

DISPOSITION OF ASSETS

REGION  DEC 2009 SEP 2009

NORTH AMERICA 49% 47%

EUROPE 33% 32%

JAPAN 1% 0%

CASH 17% 21%

SHORTS 0% 0%

Source:  Platinum 

$15,000

$20,000

$25,000

$30,000

2003 2004 2005 2006 2007 2008 2009

VALUE OF $20,000 INVESTED SINCE INCEPTION 
10 NOVEMbER 2003 TO 31 DECEMbER 2009

Source:  Platinum and MSCI.  Refer to Note 2, page 36.

Platinum International Health Care Fund

MSCI All Country World Health Care Index



cáîÉ=óÉ~êë=~Öç=íÜÉ=äÉ~Ç=ÇêìÖ=Ñçê=fåÅóíÉ=ï~ë=~å=efs
ÇêìÖK==fí=ï~ë=~å=çäÇ=éÉí=éêçàÉÅíÒ=çÑ=íÜÉ=`bl=~åÇ=ï~ë
çêáÖáå~ääó=ÇÉîÉäçéÉÇ=Äó=Üáë=éêÉîáçìë=ÉãéäçóÉêK
råÑçêíìå~íÉäó=íÜÉ=ÇêìÖ=ëìÅÅìãÄÉÇ=íç=ëáÇÉ=ÉÑÑÉÅíëK==cçê
ã~åó=ÄáçíÉÅÜë=ëìÅÜ=~å=çìíÅçãÉ=ãÉ~åë=åÉ~ê
Ä~åâêìéíÅóK==fåÅóíÉ=èìáÅâäó=ëÜáÑíÉÇ=ÑçÅìë=íç=íÜÉáê
éáéÉäáåÉ=~åÇ=~îçáÇÉÇ=íÜÉ=Ç~êâ=ÅçåëÉèìÉåÅÉëK

qÜÉ=efs=ÇêìÖ=ï~ë=åÉîÉê=çìê=ëçäÉ=áåîÉëíãÉåí=ÅêáíÉêáçåX
ïÉ=êÉÅçÖåáëÉÇ=íÜ~í=íÜÉ=ÅçêÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=Åçãé~åó
ä~ó=ïáíÜ=íÜÉ=íÉ~ãI=~åÇ=áå=é~êíáÅìä~êI=íÜÉ=ìåÇÉêëí~åÇáåÖ
~åÇ=ÉñéÉêíáëÉ=çÑ=ÄáçäçÖáÅ~ä=éêçÅÉëëÉë=~åÇ=ãÉÇáÅáå~ä
ÅÜÉãáëíêóK==tÉ=ÑÉäí=íÜÉëÉ=~êÉ=Å~é~ÄáäáíáÉë=íÜ~í=éÜ~êã~
ïçìäÇ=ÅçãÉ=íç=î~äìÉI=ÉîÉå=áÑ=íÜÉ=ã~êâÉí=ÇáÇ=åçíK

få=íÜÉ=é~ëí=Ñçìê=óÉ~êëI=fåÅóíÉ=Ü~ë=ïçêâÉÇ=îÉêó=Ü~êÇ=~åÇ
éìí=íçÖÉíÜÉê=~=êÉã~êâ~ÄäÉ=éáéÉäáåÉK==qÜáë=ãçåíÜ
éÜ~êã~=Ñáå~ääó=êÉÅçÖåáëÉÇ=áíK==kçî~êíáë=Ö~áåÉÇ
bìêçéÉ~å=êáÖÜíë=Ñçê=~=Å~åÅÉê=ÇêìÖI=ïÜáäÉ=bäá=iáääó
äáÅÉåëÉÇ=ÖäçÄ~ä=êáÖÜíë=Ñçê=~å=~åíáJáåÑä~ãã~íçêó=ÇêìÖK
qÜÉ=íçí~ä=ÇÉ~ä=î~äìÉI=áåÅäìÇáåÖ=ìéJÑêçåí=~åÇ=ãáäÉëíçåÉ
é~óãÉåíë=áë=ïÉää=çîÉê=ANKR=Äáääáçå=Eçå=íçé=ïáää=ÄÉ=NMB
íç=PMB=êçó~äíáÉë=çå=ë~äÉëFK==fåÅóíÉ=áë=ÅìêêÉåíäó=î~äìÉÇ=~í
AN=Äáääáçå=~åÇ=Ü~ë=~=ëçäáÇ=Å~ëÜ=éçëáíáçå=E~êçìåÇ=ASMM
ãáääáçåF=íç=Éå~ÄäÉ=áí=íç=ÄìáäÇ=áíë=çïå=ÇáëíêáÄìíáçå=áå=íÜÉ
rpK

fåÅóíÉ=Ü~ë=ÄÉÉå=~=ÅçêÉ=ëã~ää=ÄáçíÉÅÜ=ÜçäÇáåÖ=Ñçê=ìëK==^í
íáãÉë=ïÉ=Çç=íêáã=çìê=éçëáíáçå=Äìí=íç=ìë=áí=áë=~=Åçãé~åó
íÜ~í=Ü~ë=~=êÉ~ä=ÅÜ~åÅÉ=çÑ=Ü~îáåÖ=~=éêçÇìÅí=~ééêçîÉÇ=áå
íÜÉ=åÉñí=íïç=óÉ~êëK

OUTLOOK

qÜÉ=éçäáíáÅ~ä=ÅÜ~ííÉê=áå=íÜÉ=rp=Ü~ë=ÅäçìÇÉÇ=ÅäÉ~ê
ÇÉÅáëáçå=ã~âáåÖ=áå=íÜÉ=é~ëí=NO=ãçåíÜë=Äìí=Ñáå~ääó
íÜÉêÉ=áë=~å=ÉåÇ=áå=ëáÖÜíK==qÜáë=óÉ~êI=áåîÉëíçêë=ïáää=ÄÉ
ãçêÉ=ÅçãÑçêí~ÄäÉ=ïáíÜ=íÜÉ=ëÉÅíçêK==mÜ~êã~=ïáää
ÅçåíáåìÉ=áíë=êÉáåîÉåíáçå=~åÇ=ïÉ=ëÉÉ=~=êÉJê~íáåÖ=çÑ
ëéÉÅáÑáÅ=Åçãé~åáÉë=ïáíÜáå=íÜáë=ëÉÅíçê=çåÅÉ=áåîÉëíçêë
ëí~êí=äççâáåÖ=ÄÉóçåÇ=íÜÉ=OMNO=é~íÉåí=ÅäáÑÑK==pã~ää
ÄáçíÉÅÜë=ïáää=ÅçåíáåìÉ=íç=ÄÉåÉÑáí=Ñêçã=éÜ~êã~=~åÇ=ÄáÖ
ÄáçíÉÅÜ=oCa=çìíëçìêÅáåÖK

áåÇìëíêó=áë=~Äçìí=Å~ëÜÑäçï=J=ÇÉéäçóáåÖ=áíI=ã~å~ÖáåÖ
~ääá~åÅÉëI=ÑáåÇáåÖ=íÜ~í=ÖêÉ~í=ëã~ää=ÄáçíÉÅÜI=ÇáîÉêëáÑóáåÖ
áåíç=~êÉ~ë=ëìÅÜ=~ë=î~ÅÅáåÉë=~åÇ=çå=íçéI=Öê~Çì~ääó
ÄìáäÇáåÖ=~=éêÉëÉåÅÉ=çìíëáÇÉ=íÜÉ=rpK==qÜáë=áë=~ää=ïçêâJ
áåJéêçÖêÉëëI=Äìí=ïÉ=ÄÉäáÉîÉ=íÜ~í=çåÅÉ=íÜÉ=é~íÉåí=ÅäáÑÑ=áå
OMNO=Ü~ë=é~ëëÉÇ=EÑçê=ëçãÉ=Åçãé~åáÉë=íÜáë=áë=ëáãáä~ê=íç
~=êÉÄ~ä~åÅáåÖ=ÉîÉåíFI=íÜáë=ãóêá~Ç=çÑ=~ÅíáîáíáÉë
~ÅÅçãéäáëÜÉÇ=íçÇ~ó=ïáää=ÄÉ~ê=ÑêìáíI=~åÇ=íÜÉ=É~êåáåÖë
éçíÉåíá~ä=çÑ=íÜÉ=åÉï=éêçÇìÅí=éçêíÑçäáçë=áë
ìåÇÉêÉëíáã~íÉÇK==^ë=ëìÅÜI=ÇìêáåÖ=íÜÉ=èì~êíÉê=ïÉ=~ÇÇÉÇ
íç=gçÜåëçå=C=gçÜåëçåI=jÉêÅâI=p~åçÑáJ^îÉåíáë=~åÇ
kçî~êíáëK==^í=íÜÉ=ë~ãÉ=íáãÉ=ïÉ=~ÇÇÉÇ=íç=ÜáÖÜäó=Å~ëÜ
ÖÉåÉê~íáîÉ=ÄáçíÉÅÜë=ïáíÜ=ÅçããÉêÅá~ääó=çêáÉåíÉÇ=ëçìåÇ
ã~å~ÖÉãÉåí=~åÇ=áåíÉêÉëíáåÖ=éáéÉäáåÉë=íÜ~í=~êÉ=ÄÉáåÖ
áÖåçêÉÇK

tÉ=~êÉ=~äëç=êÉîáëáíáåÖ=íÜÉ=ÅäáåáÅ~ä=íêá~ä=ëÉêîáÅÉ
Åçãé~åáÉë=~ë=íÜÉëÉ=Åçãé~åáÉë=~êÉ=çå=äçï=ÜáëíçêáÅ~ä
î~äì~íáçåë=~åÇ=ÇêìÖ=ÇÉîÉäçéãÉåí=áë=~Äçìí=íç=êÉJ
~ÅÅÉäÉê~íÉK

_ó=ï~ó=çÑ=Éñ~ãéäÉI=äÉíÛë=äççâ=~í=~=ãìäíáJóÉ~ê
áåîÉëíãÉåí=ïÜáÅÜ=Ü~ë=Çáëéä~óÉÇ=ã~ëëáîÉ=îçä~íáäáíóI
é~êíáÅìä~êäó=áå=íÜÉ=ä~ëí=íÜêÉÉ=óÉ~êëI=fåÅóíÉ
mÜ~êã~ÅÉìíáÅ~äëK==pÜ~êÉë=Ü~îÉ=êÉÅçîÉêÉÇ=ïÉää=çîÉê=íÜÉ
óÉ~ê=Eìé=NRMBF=~åÇ=íçÇ~ó=fåÅóíÉ=áë=áå=íÜÉ=ÄÉëí=éçëáíáçå
ÉîÉê=íç=íê~åëáíáçå=Ñêçã=~å=oCa=Åçãé~åó=íç=~
ÅçããÉêÅá~ä=çåÉK==tÉ=Ü~îÉ=ïêáííÉå=~Äçìí=íÜÉ=Åçãé~åó
~åÇ=íÜÉ=éçíÉåíá~ä=çÑ=áíë=g^h=áåÜáÄáíçê=áå=éêÉîáçìë
êÉéçêíëK

tÜÉå=ïÉ=Ñáêëí=îáëáíÉÇ=íÜÉ=Åçãé~åó=E~äãçëí=ÑáîÉ=óÉ~êë
~ÖçF=áå=táäãáåÖíçå=åÉ~ê=mÜáä~ÇÉäéÜá~I=ïÉ=ïÉêÉ=ãÉí=Äó
~å=áãéêÉëëáîÉ=ã~å~ÖÉãÉåí=íÉ~ã=ÅçãéêáëÉÇ=çÑ
ëÉ~ëçåÉÇ=éÜ~êã~=îÉíÉê~åëK==fí=ï~ë=ÅäÉ~ê=íÜ~í
ã~å~ÖÉãÉåí=ï~ë=Ñìääó=~ï~êÉ=íÜ~í=ëìÅÅÉëë=áå=ÇêìÖ
ÇÉîÉäçéãÉåí=êÉèìáêÉë=ãìÅÜ=ãçêÉ=íÜ~å=ÖêÉ~í=ëÅáÉåÅÉK
fí=áë=~Äçìí=íÜÉ=èì~äáíó=çÑ=íÜÉ=ÇêìÖI=íÜÉ=èì~äáíó=çÑ
ÅäáåáÅ~ä=ÇÉîÉäçéãÉåí=~åÇ=âåçïáåÖ=ïÜ~í=é~íáÉåíë
êÉèìáêÉK==^=äçí=çÑ=ëã~ää=ÄáçíÉÅÜë=íÉåÇ=íç=ÄÉ=áå=~=ÄáÖ
ÜìêêóX=íÜÉó=ÑçÅìë=~ää=íÜÉáê=êÉëçìêÅÉë=çå=çåÉ=ÇêìÖ=~åÇ
çÑíÉå=Åìí=ÅçêåÉêë=ÇìêáåÖ=ÅäáåáÅ~ä=ÇÉîÉäçéãÉåíK
pìÄëÉèìÉåíäó=íÜÉó=ïçåÇÉê=ïÜó=ÄáÖ=éÜ~êã~=áë=ÜÉëáí~åí
íç=ÅçãéäÉíÉ=~=ÇÉ~äK==^í=fåÅóíÉ=áí=ï~ë=çÄîáçìë=íÜ~í=áí=áë
èì~äáíó=åçí=èì~åíáíó=íÜ~í=ÅçìåíëK==j~å~ÖÉãÉåí=Ü~Ç=åç
áääìëáçåë=íÜ~í=íÜÉêÉ=ïçìäÇ=ÄÉ=ëÉíÄ~Åâë=~äçåÖ=íÜÉ=ï~óI=ëç
Ü~îáåÖ=~=éáéÉäáåÉ=ï~ë=~ÄëçäìíÉäó=ÉëëÉåíá~äK

27mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT



28

^åçíÜÉê=çìíëçìêÅáåÖ=ÄÉåÉÑáÅá~êó=ïáää=ÄÉ=íÜÉ=ÅäáåáÅ~ä
êÉëÉ~êÅÜ=ëÉêîáÅÉ=ëÉÅíçêK==_ççâáåÖë=Ü~îÉ=ÄÉÉå=áå=ÇÉÅäáåÉ
íÜáë=óÉ~ê=Äìí=áí=áë=ÅäÉ~ê=íÜ~í=íÜáë=áë=íÉãéçê~êóK==tÉ=~êÉ
ÅìêêÉåíäó=êÉ~ëëÉëëáåÖ=íÜáë=ëÉÅíçê=~ë=íÜÉ=Åçãé~åáÉë=~êÉ
çå=äçï=ÜáëíçêáÅ~ä=î~äì~íáçåëK

lîÉê=íÜÉ=é~ëí=ÑÉï=ãçåíÜë=ïÉ=Ü~îÉ=ÄÉÅçãÉ=áåíÉêÉëíÉÇ
áå=g~é~åÉëÉJÄ~ëÉÇ=éÜ~êã~=~åÇ=ÖÉåÉêáÅ=Åçãé~åáÉëK==^
ÑÉï=çÑ=íÜÉ=íÜÉëÉ=éÜ~êã~=Åçãé~åáÉë=Çç=ÖÉåÉê~íÉ
ëáÖåáÑáÅ~åí=Å~ëÜÑäçïI=Ü~îÉ=ÅçãéäÉíÉÇ=ëçãÉ=ëã~êí=ÇÉ~äë
áå=êÉÅÉåí=óÉ~êë=~åÇ=é~ó=~=îÉêó=êÉëéÉÅí~ÄäÉ=ÇáîáÇÉåÇK
låÉ=ÅçìäÇ=ÅçåëáÇÉê=íÜÉëÉ=Åçãé~åáÉë=ëáãáä~ê=íç=ÄáÖ
ÄáçíÉÅÜë=áå=íÜÉ=rpK==eçïÉîÉêI=íÜÉ=rp=ÄáçíÉÅÜë=Çç=åçí
é~ó=~=ÇáîáÇÉåÇ=~åÇ=íÜÉáê=áåîÉëíãÉåí=ëíçêó=áë=îÉêó=ïÉää
ìåÇÉêëíççÇX=ïÜáäÉ=g~é~åÉëÉ=Ä~ëÉÇ=Åçãé~åáÉë=~êÉ=åçí
ïÉää=~å~äóëÉÇ=~í=~ääK==lìê=çéÉååÉëë=íç=íÜÉëÉ=g~é~åÉëÉ
Åçãé~åáÉë=áë=ÅçåëáëíÉåí=ïáíÜ=çìê=áåîÉëíãÉåí=ÅêáíÉêá~=çÑ
ÖççÇ=Åçãé~åáÉë=áå=åÉÖäÉÅíÉÇ=~êÉ~ëK
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PLATINUM
INTERNATIONAL 
TECHNOLOGY FUND

Alex Barbi
Portfolio Manager 

PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=cìåÇÛë=î~äìÉ=áåÅêÉ~ëÉÇ=Äó=NKQB=ÇìêáåÖ=íÜÉ=èì~êíÉêI=Åçãé~êÉÇ=íç
~å=áåÅêÉ~ëÉ=çÑ=SKOB=Ñçê=íÜÉ=jp`f=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó=E^AF
fåÇÉñ=Ñçê=íÜÉ=ë~ãÉ=éÉêáçÇK==lîÉê=íïÉäîÉ=ãçåíÜë=íÜÉ=cìåÇ=Ü~ë
êÉÅçêÇÉÇ=~=îÉêó=ëíêçåÖ=éçëáíáîÉ=PNB=êÉíìêå=~åÇ=çìíéÉêÑçêãÉÇ=ÄçíÜ=íÜÉ
jp`f=tçêäÇ=fåÑçêã~íáçå=qÉÅÜåçäçÖó=E^AF=fåÇÉñ=Äó=UKQB=~åÇ=íÜÉ
k~ëÇ~è=E^AF=Äó=UKRBK

qÜÉ=ä~ëí=é~êí=çÑ=íÜÉ=óÉ~ê=~åÇ=íÜÉ=ãçåíÜ=çÑ=aÉÅÉãÄÉê=áå=é~êíáÅìä~ê
Ü~îÉ=ëÉÉå=~=ëíêçåÖ=éÉêÑçêã~åÅÉ=çÑ=rp=Ä~ëÉÇ=íÉÅÜåçäçÖó=ëíçÅâëI=~ë
áääìëíê~íÉÇ=Äó=íÜÉ=íÉÅÜJÜÉ~îó=k~ëÇ~è=áåÇÉñ=ê~ääóáåÖ=HRKPB=áå=íÜÉ=ä~ëí
ãçåíÜ=~äçåÉK==aìêáåÖ=íÜÉ=èì~êíÉêI=Ñçìê=k~ëÇ~è=ëíçÅâë=E^ã~òçåI
^ééäÉI=jáÅêçëçÑí=~åÇ=dççÖäÉF=ÅçåíêáÄìíÉÇ=åÉ~êäó=SMB=íç=áíë=UKPB
áåÅêÉ~ëÉK

DISPOSITION OF ASSETS

REGION  DEC 2009 SEP 2009

NORTH AMERICA 26% 27%

ASIA 22% 24%

EUROPE 21% 19%

JAPAN 11% 14%

CASH 20% 16%

SHORTS 1% 2%

Source:  Platinum 
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$10,000

$20,000

$30,000

$40,000

$50,000

2000 2002 2004 2006 2008
Source:  Platinum and MSCI.  Refer to Note 2, page 36.

VALUE OF $20,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 31 DECEMbER 2009

Platinum International Technology Fund

MSCI All Country World IT Index
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qÜÉ=cìåÇÛë=êÉä~íáîÉ=ìåÇÉêéÉêÑçêã~åÅÉ=Ñçê=íÜÉ=èì~êíÉê
Å~å=ÄÉ=ã~áåäó=Éñéä~áåÉÇ=ÄóW

J ~=êÉä~íáîÉäó=äçï=ÉñéçëìêÉ=íç=rp=ëíçÅâë=E~êçìåÇ=OSB
çÑ=íÜÉ=cìåÇFX

J çìê=êÉäìÅí~åÅÉ=íç=ÅÜ~ëÉ=ïÉääJâåçïå=ëíçêáÉë=äáâÉ
^ééäÉI=^ã~òçå=~åÇ=dççÖäÉ=ïÜÉåI=áå=çìê=çéáåáçåI=ÜáÖÜ
î~äì~íáçåë=~äêÉ~Çó=~ÄìåÇ~åíäó=ÇáëÅçìåí=ëÉîÉê~ä=óÉ~êë=çÑ
ëíêçåÖ=É~êåáåÖë=ÖêçïíÜX

J çìê=ÇÉÅáëáçå=íç=áåÅêÉ~ëÉ=íÜÉ=cìåÇÛë=ÉñéçëìêÉ=íç
íÉäÉÅçã=~åÇ=ãÉÇá~I=ãçêÉ=ÇÉÑÉåëáîÉ=Äìí
ìåÇÉêéÉêÑçêãáåÖ=ëÉÅíçêëX=~åÇ

J ~=Çáë~ééçáåíáåÖ=éÉêÑçêã~åÅÉ=Ñêçã=çìê=g~é~åÉëÉ
ÜçäÇáåÖë=ENNB=çÑ=íÜÉ=cìåÇFK

lå=íÜÉ=éçëáíáîÉ=ëáÇÉI=ëçãÉ=çÑ=çìê=ÄÉëí=éÉêÑçêãÉêë=ïÉêÉ
áå=kçêíÜ=^ãÉêáÅ~I=bìêçéÉ=~åÇ=^ëá~K

få=íÜÉ=rpI=jáÅêçëçÑí=ï~ë=ìé=OOB=ÑçääçïáåÖ=íÜÉ=êÉäÉ~ëÉ
çÑ=íÜÉáê=åÉï=çéÉê~íáåÖ=ëóëíÉã=ëçÑíï~êÉ=EtáåÇçïë=TF
~åÇ=~ãçåÖ=ÉñéÉÅí~íáçåë=çÑ=~=êÉÅçîÉêó=áå=fq=Åçêéçê~íÉ
ëéÉåÇáåÖK==`çêåáåÖ=áåÅêÉ~ëÉÇ=Äó=POB=ïáíÜ=ÄÉííÉê=íÜ~å
ÉñéÉÅíÉÇ=çìíäççâ=Ñçê=ë~äÉë=çÑ=i`a=Öä~ëë=Ñçê=qsë=~åÇ=m`
ãçåáíçêëK

få=dÉêã~åóI=pj^=pçä~ê=qÉÅÜåçäçÖóI=íÜÉ=ÖäçÄ~ä=äÉ~ÇÉê=áå
ÉäÉÅíêáÅ=áåîÉêíÉêë=Ñçê=éÜçíçîçäí~áÅ=ëóëíÉãë=ï~ë=ìé=QOB
ÑçääçïáåÖ=~=êÉÅçîÉêó=áå=ëçä~ê=é~åÉäë=ÇÉã~åÇ=áå=bìêçéÉK
pã~êíê~ÅI=íÜÉ=äÉ~ÇÉê=áå=o~Çáç=cêÉèìÉåÅó=fÇÉåíáÑáÅ~íáçå
Eoc=faF=íÉÅÜåçäçÖóI=ï~ë=ìé=ORB=~ÑíÉê=ëáÖåë=çÑ=êÉÅçîÉêó
áå=ÇÉã~åÇ=Ñçê=ÉäÉÅíêçåáÅ=é~ëëéçêíëLfa=Å~êÇëI=ÇêáîÉå=Äó
íáÖÜíÉåÉÇ=ëÉÅìêáíó=êÉÖìä~íáçåëK

få=^ëá~=^^`=^ÅçìëíáÅ=Eãáåá~íìêÉ=ëéÉ~âÉêëLêÉÅÉáîÉêëL
ãáÅêçéÜçåÉë=Ñçê=ëã~êíéÜçåÉëF=ï~ë=çåÅÉ=~Ö~áå=~=ëí~åÇJ
çìí=éÉêÑçêãÉê=ê~ääóáåÖ=RRB=Ñçê=íÜÉ=èì~êíÉêK

^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=èì~êíÉê=ïÉ=Ü~Ç=êÉÇìÅÉÇ=íÜÉ=cìåÇÛë
ÉñéçëìêÉ=íç=íÜÉ=^ìëíê~äá~å=Ççää~ê=Ñêçã=PQB=íç=OOB=~åÇ
áåÅêÉ~ëÉÇ=áíë=ÉñéçëìêÉ=íç=íÜÉ=rp=Ççää~ê=Ñêçã=SB=íç=OPBI
~ë=ïÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=^ãÉêáÅ~å=ÅìêêÉåÅóÛë=ïÉ~âåÉëë
Ü~ë=êÉ~ÅÜÉÇ=ÉñíêÉãÉ=äÉîÉäë=E~í=äÉ~ëí=íÉãéçê~êáäóFK
tÜáäÉ=ïÉ=~êÉ=åçí=ÄìääáëÜ=çå=íÜÉ=rp=Ççää~ê=Ñçê=íÜÉ=äçåÖJ
íÉêãI=ïÉ=íÜáåâ=íÜ~í=~=Öê~Çì~ä=êÉÅçîÉêó=áå=íÜÉ=rp
ÉÅçåçãó=~åÇ=íÜÉ=rp=cÉÇÉê~ä=oÉëÉêîÉÛë=ëí~íÉÇ=ëíê~íÉÖó=íç
ìäíáã~íÉäó=êÉJ~ÄëçêÄ=íÜÉ=ÜìÖÉ=ÉñÅÉëë=äáèìáÇáíó=áåàÉÅíÉÇ
áåíç=íÜÉ=ëóëíÉã=ïáää=ÅêÉ~íÉ=íÜÉ=ÅçåÇáíáçåë=Ñçê=ëçãÉ
íÉãéçê~êó=ëíêÉåÖíÜ=áå=íÜÉ=rp=Ççää~êK

qÜÉ=cìåÇÛë=ä~êÖÉëí=áåÇáîáÇì~ä=éçëáíáçåë=~êÉW=

jáÅêçëçÑí=EíÜÉ=ÖäçÄ~ä=ëçÑíï~êÉ=Öá~åíFI=^ãÇçÅë=Eã~êâÉí
äÉ~ÇÉê=áå=ÄáääáåÖ=ëçÑíï~êÉ=~åÇ=çéÉê~íáåÖ=ëìééçêí
ëóëíÉãë=Ñçê=íáÉêJN=íÉäÉÅçã=~åÇ=é~óJqs=çéÉê~íçêëFI
p~ãëìåÖ=bäÉÅíêçåáÅë=EíÜÉ=ÖäçÄ~ä=äÉ~ÇÉê=áå=ÉäÉÅíêçåáÅ
ÖççÇëI=ãÉãçêáÉë=~åÇ=ÅçãéçåÉåíëFI=`áëÅç=póëíÉãë=EíÜÉ
ÖäçÄ~ä=äÉ~ÇÉê=áå=Ç~í~=åÉíïçêâáåÖ=~åÇ=~Çî~åÅÉÇ=îáÇÉç
íÉÅÜåçäçÖáÉëF=~åÇ=pbpJdäçÄ~ä=EíÜÉ=éêçîáÇÉê=çÑ=ë~íÉääáíÉ
Äêç~ÇÅ~ëíáåÖ=ëÉêîáÅÉë=íç=é~óJqs=çéÉê~íçêëFK

^í=èì~êíÉê=ÉåÇ=íÜÉ=cìåÇ=ï~ë=UMB=áåîÉëíÉÇ=ïáíÜ=~=NB
ëÜçêí=éçëáíáçå=çå=ëÉäÉÅíÉÇ=rp=ëíçÅâë=Ñçê=~=íçí~ä=TVB=åÉí
ÉñéçëìêÉK

páåÅÉ=áåÅÉéíáçå=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó
cìåÇ=Ü~ë=êÉíìêåÉÇ=VKNB=ÅçãéçìåÇ=é~=îÉêëìë=JNNKQB
ÅçãéçìåÇ=é~=áå=íÜÉ=jp`f=tçêäÇ=fåÑçêã~íáçå
qÉÅÜåçäçÖó=fåÇÉñ=E^AFK

COMMENTARY AND OUTLOOK

What a difference a year can make!

bñ~Åíäó=~=óÉ~ê=~Öç=áå=çìê=èì~êíÉêäó=êÉéçêí=EêÉÑÉê=íç=çìê
ÅçããÉåí~êó=ëÉÅíáçå=ëÉãáÅçåÇìÅíçê=ÄäìÉëÒJ=aÉÅÉãÄÉê
OMMUF=ïÉ=ïÉêÉ=ïêáíáåÖ=~Äçìí=íÜÉ=~Äóëã~ä=ëí~íÉ=çÑ=íÜÉ
ÖäçÄ~ä=ëÉãáÅçåÇìÅíçê=áåÇìëíêó=ÇìÉ=íç=ÇÉÅäáåáåÖ
ÅçåëìãÉê=ëéÉåÇáåÖ=Ñçê=áíÉãë=ëìÅÜ=~ë=ÉäÉÅíêçåáÅ=ÖççÇë
~åÇ=~ìíçëK==tÉ=ÜáÖÜäáÖÜíÉÇ=áå=é~êíáÅìä~ê=íÜÉ=ÇÉéêÉëëÉÇ
äÉîÉäë=êÉ~ÅÜÉÇ=Äó=aóå~ãáÅ=o~åÇçã=^ÅÅÉëë=jÉãçêáÉë
Eao^jF=éêáÅÉëI=èìÉëíáçåáåÖ=íÜÉ=îá~Äáäáíó=çÑ=ã~åó
éä~óÉêë=áå=íÜÉ=áåÇìëíêóK

fåÇÉÉÇ=OMMV=ï~ë=~=íçìÖÜ=óÉ~ê=Ñçê=ëÉãáÅçåÇìÅíçê
îÉåÇçêëK==låäó=íÜêÉÉ=çÑ=íÜÉ=íçé=íÉå=Åçãé~åáÉë=ë~ï
êÉîÉåìÉ=ÖêçïíÜ=ä~ëí=óÉ~êW==p~ãëìåÖ=~åÇ=eóåáñ=EíÜ~åâë
íç=íÜÉ=êÉÅçîÉêó=áå=ao^j=éêáÅÉëF=~åÇ=nì~äÅçãã
EíÜ~åâë=íç=ã~êâÉí=ëÜ~êÉ=Ö~áåë=ïáíÜ=ãçÄáäÉ=éÜçåÉë
~ëëÉãÄäÉêëFK==fåÇÉéÉåÇÉåí=êÉëÉ~êÅÜÉê=d~êíåÉê=Éëíáã~íÉë
íÜ~í=ïçêäÇïáÇÉ=áåÇìëíêó=ë~äÉë=áå=OMMV=ÇÉÅäáåÉÇ=NNKQB
íç=AOOS=ÄáääáçåI=íÜÉ=Ñáêëí=íáãÉ=íÜÉ=ëÉãáÅçåÇìÅíçê
áåÇìëíêó=Ü~ë=êÉÅçêÇÉÇ=~=ÇÉÅäáåÉ=Ñçê=íïç=óÉ~êë=áå=~=êçï
Eë~äÉë=ïÉêÉ=Ççïå=QKQB=áå=OMMU=~í=íÜÉ=çåëÉí=çÑ=íÜÉ
ÖäçÄ~ä=êÉÅÉëëáçåFK
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c~ëí=Ñçêï~êÇ=íïÉäîÉ=ãçåíÜë=~åÇ=íÜáåÖë=~êÉ=äççâáåÖ
ãìÅÜ=ÄÉííÉê>

mêáÅÉë=Ñçê=íÜÉ=ãçëí=ïáÇÉäó=ìëÉÇ=ao^j=ÅÜáé=ENdáÖ~Äáí
aaoO=NOU=jF=Ü~îÉ=ÖçåÉ=Ñêçã=ä~ëí=óÉ~êÛë=Äçííçã=çÑ
rpAMKRV=íç=rpAOKRM=~í=aÉÅÉãÄÉê=ÉåÇK==páãáä~êäóI=íÜÉ
ao^j=auf=fåÇÉñI=~=Äêç~ÇÉê=áåÇáÅ~íçê=êÉéêÉëÉåíáåÖ=~
Ä~ëâÉí=çÑ=íÜÉ=ãçëí=éçéìä~ê=ÇáÖáí~ä=ãÉãçêáÉë=áå=íÜÉ
ã~êâÉíI=Ü~ë=åÉ~êäó=ÇçìÄäÉÇ=Ñêçã=ä~ëí=óÉ~êÛë=äçï=EêÉÑÉê
íç=ÅÜ~êí=ÄÉäçïFK

^ë=ïÉ=éêÉÇáÅíÉÇ=~=óÉ~ê=~ÖçI=íÜÉ=ëÉîÉêáíó=çÑ=íÜÉ
Ççïåíìêå=Ü~Ç=ÑçêÅÉÇ=ã~åó=ã~êÖáå~ä=éä~óÉêë=íç=êÉÇìÅÉ
ã~åìÑ~ÅíìêáåÖ=Å~é~Åáíó=~åÇ=Åìêí~áä=íÜÉáê=Éñé~åëáçå
éä~åëK==tÜÉå=ÇÉã~åÇ=Ñçê=ÅçåëìãÉê=ÉäÉÅíêçåáÅë
ÉîÉåíì~ääó=êÉJëí~êíÉÇ=áå=íÜÉ=ëÉÅçåÇ=é~êí=çÑ=OMMVI=íÜÉ
ÅçåÇáíáçåë=ïÉêÉ=êáéÉ=Ñçê=~=ÇÉã~åÇLëìééäó=áåÄ~ä~åÅÉ
Ñ~îçìêáåÖ=~=ëÜ~êé=éêáÅÉ=êÉÅçîÉêóK==få=íÜáë=ÅçåíÉñí=íÜÉ
cìåÇ=ÄÉåÉÑáíÉÇ=Ñêçã=áíë=ÉñéçëìêÉ=íç=p~ãëìåÖ
bäÉÅíêçåáÅë=~åÇ=jáÅêçå=bäÉÅíêçåáÅëI=íïç=ã~àçê=éä~óÉêë
áå=íÜÉ=ÑáÉäÇK

cçê=OMNM=d~êíåÉê=ÅìêêÉåíäó=ÉñéÉÅíë=íÜ~í=ao^j
êÉîÉåìÉë=ïáää=Öêçï=Äó=ORBI=ÇêáîÉå=Äó=ÉåÇ=ÇÉã~åÇK
qÜÉ=êáëâ=E~ë=~äï~óë=áå=íÜáë=áåÇìëíêóF=áë=íÜ~í=ëçãÉ
ã~êÖáå~ä=éêçÇìÅÉêëI=ÉåÅçìê~ÖÉÇ=Äó=íÜÉ=áãéêçîÉÇ
éêáÅáåÖ=ÅçåÇáíáçåëI=ã~ó=ÅçãÉ=Ä~Åâ=íç=ëéçáä=íÜÉ=é~êíóK

tÉ=~êÉ=~äëç=ÉåÅçìê~ÖÉÇ=Äó=êÉÅÉåí=ÅçããÉåíë=ã~ÇÉ=Äó
íÜÉ=pÉãáÅçåÇìÅíçê=fåÇìëíêó=^ëëçÅá~íáçå=Epf^F
mêÉëáÇÉåí=dÉçêÖÉ=pÅ~äáëÉK==cçê=ÖäçÄ~ä=ëÉãáÅçåÇìÅíçê
ë~äÉë=ÜÉ=ë~áÇ=íÜ~íI=?íÜÉ=åÉï=ÑçêÉÅ~ëí=áë=ÄêáÖÜíÉê=íÜ~å
çìê=É~êäáÉê=éêçàÉÅíáçåëI=êÉÑäÉÅíáåÖ=~å=áãéêçîáåÖ=ÖäçÄ~ä
ÉÅçåçãóKKK=råáí=ë~äÉë=çÑ=âÉó=ÇÉã~åÇ=ÇêáîÉêë=J
áåÅäìÇáåÖ=m`ë=~åÇ=ÅÉää=éÜçåÉëI=ïÜáÅÜ=íçÖÉíÜÉê=~ÅÅçìåí
Ñçê=~Äçìí=SMB=çÑ=ëÉãáÅçåÇìÅíçê=ÇÉã~åÇ=J=Ü~îÉ=ÄÉÉå
ëíêçåÖÉê=íÜ~å=éêÉîáçìëäó=éêÉÇáÅíÉÇK==tÉ=êÉã~áå
Å~ìíáçìëäó=çéíáãáëíáÅ=Ñçê=íÜÉ=äçåÖÉê=íÉêãKÒ==pf^=ÑçêÉÅ~ëí
éêçàÉÅíë=íÜ~í=ë~äÉë=ïáää=Öêçï=Äó=NMKOB=íç=rpAOQOKN
Äáääáçå=áå=OMNM=~åÇ=Äó=UKQB=íç=rpAOSOKP=Äáääáçå=áå
OMNNK

eçïÉîÉêI=åçïÜÉêÉ=Ü~ë=íÜÉ=Åêáëáë=ÄÉÉå=ëç=Çê~ã~íáÅ=~ë=áå
íÜÉ=~êÉ~=çÑ=ëÉãáÅçåÇìÅíçê=Å~éáí~ä=ÉèìáéãÉåíK
tçêäÇïáÇÉ=ëÉãáÅçåÇìÅíçê=ÉèìáéãÉåí=ë~äÉë=Åçää~éëÉÇ
Äó=QPB=áå=OMMVI=~åÇ=íÜ~í=~ÑíÉê=ëìÑÑÉêáåÖ=~=PPB=ÇÉÅäáåÉ
áå=OMMU=EëÉÉ=ÅÜ~êí=é~ÖÉ=POF>==qÜÉ=áåÇìëíêó=ëíêìÖÖäÉÇ=~ë
ã~åó=çÑ=áíë=ÅìëíçãÉêë=Ü~Ç=íç=Ä~ííäÉ=ïáíÜ=ÉñÅÉëëáîÉ
ã~åìÑ~ÅíìêáåÖ=Å~é~Åáíó=~åÇ=ÅÜ~ääÉåÖáåÖ=Ñáå~åÅá~ä
ÅçåÇáíáçåëK

qÜÉêÉ=áë=~=äáãáíI=ÜçïÉîÉêI=íç=Üçï=ãìÅÜ=çåÉ=Å~å
ëèìÉÉòÉ=çìí=çÑ=ÉñáëíáåÖ=éä~åíëI=é~êíáÅìä~êäó=áÑ=ÇÉã~åÇ
éáÅâë=ìé=~åÇ=íÉÅÜåçäçÖáÅ~ä=ÅÜ~åÖÉë=êÉèìáêÉ=éÉêáçÇáÅ
ìéÖê~ÇÉë=çÑ=íÜÉ=áåëí~ääÉÇ=ã~ÅÜáåÉêóK==táíÜ=êÉÅçîÉêó=áå

2000

2500

3000

3500

4000

4500

5000

2005 2006 2007 2008 2009

DRAM DXI INDEX

Source:  DRAMeXchange/bloomberg



32

ãÉãçêó=éêáÅÉë=~åÇ=êÉåÉïÉÇ=ÑçìåÇêó=ëéÉåÇáåÖ=áå=íÜÉ
ëÉÅçåÇ=é~êí=çÑ=OMMVI=~åÇ=éêçîáÇÉÇ=ÉåÇ=ÇÉã~åÇ=Ñêçã
ÅçåëìãÉêë=~åÇ=Åçêéçê~íÉë=âÉÉé=áãéêçîáåÖI=íÜáë
áåÇìëíêó=ëÜçìäÇ=Öç=íÜêçìÖÜ=~=Öê~Çì~ä=íìêå~êçìåÇI
ÇêáîÉå=Äó=íÉÅÜåçäçÖó=ìéÖê~ÇÉë=~åÇ=Å~é~Åáíó=~ÇÇáíáçåëK
jçëí=ÅÜáé=ã~âÉêë=Ü~îÉ=éä~åë=íç=ê~áëÉ=íÜÉáê=Å~éáí~ä
ëéÉåÇáåÖ=áå=OMNMK==p~ãëìåÖ=bäÉÅíêçåáÅë=áë=ÉñéÉÅíÉÇ=íç
áåÅêÉ~ëÉ=Å~éÉñ=Äó=PMBI=eóåáñ=ïáää=äáâÉäó=ÇçìÄäÉ=áíë
ëéÉåÇáåÖ=~åÇ=bäéáÇ~=áë=ÑçêÉÅ~ëíáåÖ=~=OMB=áåÅêÉ~ëÉ
Åçãé~êÉÇ=íç=OMMVK

d~êíåÉê=ÉñéÉÅíë=~=ëíêçåÖ=QRB=êÉÄçìåÇ=çÑ
ëÉãáÅçåÇìÅíçê=Å~éáí~ä=ÉèìáéãÉåí=ë~äÉë=Ñçê=åÉñí=óÉ~ê
ÑçääçïÉÇ=Äó=~åçíÜÉê=PMB=áåÅêÉ~ëÉ=áå=OMNNK==tÜáäÉ
íÜÉëÉ=~êÉ=çåäó=ÑçêÉÅ~ëíëI=Äó=ÇÉÑáåáíáçå=ÜáÖÜäó=ìåÅÉêí~áåI
ïÉ=ÅçåëáÇÉê=íÜáë=áåÇìëíêó=éêçÄ~Ääó=íÜÉ=ãçëí=~ííê~ÅíáîÉ
ïáíÜáå=íÉÅÜåçäçÖó=~í=íÜÉ=ãçãÉåíK

s~äì~íáçå=çÑ=íÉÅÜåçäçÖó=ëíçÅâë=~êÉ=åç=äçåÖÉê=íÜÉ
Ä~êÖ~áå=íÜÉó=ïÉêÉ=~=óÉ~ê=~ÖçI=Äìí=íÜÉó=~êÉ=éêçÄ~Ääó
êÉÑäÉÅíáåÖ=Ñ~áê=î~äìÉK==få=íÜÉ=rpI=~ÅÅçêÇáåÖ=íç
_äççãÄÉêÖI=k~ëÇ~è=íê~ÇÉë=~í=íê~áäáåÖ=NO=ãçåíÜë=OSKTñ
mb=îÉêëìë=~å=~îÉê~ÖÉ=çÑ=OTKSñ=Ñçê=íÜÉ=ä~ëí=ÑáîÉ=óÉ~êëK
qÜÉ=ÅçåëÉåëìë=Ñçê=OMNM=áåÇáÅ~íÉë=OMKTñ=ïÜáÅÜ=êÉÑäÉÅíë
~å~äóëí=ÉñéÉÅí~íáçåë=çÑ=ëÜ~êé=É~êåáåÖë=êÉÅçîÉêóK==qÜÉ
ã~êâÉí=Ü~ë=ÇÉÑáåáíÉäó=~åíáÅáé~íÉÇ=êÉÅÉåí=áãéêçîÉãÉåíë
áå=Åçêéçê~íÉ=éêçÑáí~Äáäáíó=~åÇ=çêÇÉê=íêÉåÇë=~åÇ=áí=áë
éçëáíáçåÉÇ=Ñçê=ÑìêíÜÉê=éêçÖêÉëëáçå=áå=OMNMK

^ãçåÖ=íÜÉ=ìåÅÉêí~áåíáÉë=çå=íÜÉ=äÉåÖíÜ=~åÇ=ëÜ~éÉ=çÑ
íÜÉ=ÉÅçåçãáÅ=êÉÅçîÉêóI=çìê=ÉÑÑçêíë=ïáää=ëí~ó=ÑçÅìëÉÇ=çå
íÜÉ=ëÉäÉÅíáçå=çÑ=áåÇáîáÇì~ä=ëíçÅâëK==lìê=áåîÉëíãÉåí
ëíê~íÉÖó=êÉã~áåë=íÜ~í=çÑ=íêóáåÖ=íç=áÇÉåíáÑó=~=åìãÄÉê=çÑ
ÉãÉêÖáåÖ=íÜÉãÉë=ïÜáÅÜ=ïáää=ÇÉÑáåÉ=íÜÉ=íÉÅÜåçäçÖó
ä~åÇëÅ~éÉ=çîÉê=íÜÉ=åÉñí=ÑÉï=óÉ~êë=EáÉK=ãçÄáäáíóI=áåíÉêåÉí
îáÇÉçI=ëã~êíéÜçåÉëI=~äíÉêå~íáîÉ=ÉåÉêÖó=íÉÅÜåçäçÖáÉë
~åÇ=ëç=çåF=~åÇ=íÜÉ=Åçãé~åáÉë=ïÜáÅÜ=ïáää=ãçëí=ÄÉåÉÑáí
Ñêçã=íÜÉãK
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SEMICONDUCTOR CAPITAL EXPENDITURES (CAPEX) AND WATER FAB EQUIPMENT (WFE) SPENDING
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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=^AOMIMMM=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=U=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=OMNMK==^ää=oáÖÜíë=oÉëÉêîÉÇK
mä~íáåìã=áë=~=ãÉãÄÉê=çÑ=íÜÉ=mä~íáåìã=dêçìé=çÑ=Åçãé~åáÉëK

jp`f=fåÅ=aáëÅä~áãÉêW==kÉáíÜÉê=jp`f=fåÅ=åçê=~åó=çíÜÉê=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI=ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=fåÇÉñ=Ç~í~=EÅçåí~áåÉÇ=áå
íÜáë=nì~êíÉêäó=oÉéçêíF=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`f=fåÅI=~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=fåÇÉñ=Ç~í~=áë
éÉêãáííÉÇ=ïáíÜçìí=ÉñéêÉëë=ïêáííÉå=ÅçåëÉåí=çÑ=jp`f=fåÅK=



Platinum Asset Management is a Sydney-based manager 

specialising in international equities. The investment 

team uses a thematic stock-picking approach that 

concentrates on identifying out-of-favour stocks with the objective 

of achieving superior returns for our clients. We pay no heed to 

recognised indices. We aim to protect against loss and will hedge 

stocks, indices and currencies in our endeavours to do so.

The firm was founded in February 1994 by a group of professionals 

who had built an enviable reputation. The investment team has grown 

steadily and PAM now manages around $17 billion, with approximately 

9% of this coming from overseas investors. The Company was listed 

on the ASX in May 2007 and staff remain the majority shareholders.

Since inception, the Platinum International Fund has achieved returns 

of over three times those of the MSCI All Country World Index* and 

considerably more than interest rates on cash.

INVESTOR SERVICES NUMBERS
Monday to Friday, 8.30am – 6.00pm AEST 

1300 726 700
(for the price of a local call anywhere in Australia)

0800 700 726
(New Zealand only)

OR VISIT US AT OUR OFFICE
Level 8, 7 Macquarie Place, Sydney.

* Please refer to page 2.



Level 8, 7 Macquarie Place 

Sydney NSW 2000

GPO Box 2724

Sydney NSW 2001

Telephone:	 1300 726 700 or 02 9255 7500

	 0800 700 726 (New Zealand only)

Facsimile:	 02 9254 5590

Email:	 invest@platinum.com.au

Website:	 www.platinum.com.au
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