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PERFORMANCE

qÜÉ cìåÇ áë Ççïå Äó UKSB Ñçê íÜÉ èì~êíÉê îÉêëìë JNOKTB Ñçê íÜÉ
jp`fX Ñçê íÜÉ ä~ëí NO ãçåíÜë íÜÉ ÑáÖìêÉë ~êÉ êÉëéÉÅíáîÉäó JSKNB ~åÇ
JNOKRBI ~å çìíéÉêÑçêã~åÅÉ Äó íÜÉ cìåÇ çÑ çîÉê SBK tÜáäÉ ~ÅÅÉéí~ÄäÉ
áå ~ êÉä~íáîÉ ëÉåëÉI íÜáë áë åçí ïÜ~í ãçëí ÅäáÉåíë ~êÉ áåíÉêÉëíÉÇ áåK E_ó
ï~ó çÑ êÉÑÉêÉåÅÉI ~å ~ÖÖêÉÖ~íáçå çÑ NR ÖäçÄ~ä ÑìåÇ ã~å~ÖÉêë Ü~ë Äó
Åçãé~êáëçå êÉíìêåÉÇ JNRB çîÉê íÜÉ ä~ëí NO ãçåíÜë íç PN j~êÅÜ
OMMUFK råäáâÉ íÜÉ ÉñéÉêáÉåÅÉ çÑ íÜÉ íÉÅÜ ÄìÄÄäÉI ïÜÉêÉ íÜÉêÉ ï~ë ~
ÖêÉ~í Çáëé~êáíó áå î~äìÉë ÄÉíïÉÉå ÉñéÉåëáîÉ íÉÅÜ ëíçÅâë ~åÇ ÅÜÉ~é ÚçäÇ
ïçêäÇÛ ~äíÉêå~íáîÉëI íÜáë Ççïåíìêå ÄÉÖ~å ïáíÜ ãìÅÜ ãçêÉ ÅäìëíÉêáåÖ çÑ
î~äìÉë ~åÇ ÑÉïÉê ÅÜÉ~é ÉñíêÉãÉë íç í~âÉ ~Çî~åí~ÖÉ çÑK tÉ
ëìÅÅÉëëÑìääó ~îçáÇÉÇ ÉñéçëìêÉ íç íÜÉ Ñáå~åÅá~äë ~åÇ çíÜÉê Üçí ~êÉ~ëI
~åÇ ÇÉêáîÉÇ ëçãÉ éêçíÉÅíáçå Ñêçã ëÜçêíáåÖ ëéÉÅáÑáÅ áåÇáÅÉëK

CURRENCY

qÜÉêÉ ~êÉ êÉ~ëçåë íç ÄÉäáÉîÉ íÜ~í íÜÉ rp Ççää~ê áë áå íÜÉ éêçÅÉëë çÑ
ÄçííçãáåÖ çìí îÉêëìë íÜÉ bìêçK fí áë áåíÉêÉëíáåÖ íç ëÉÉ Üçï íÜÉ
ëéêÉ~Çë çÑ ëçîÉêÉáÖå ÇÉÄí çÑ ëçãÉ çÑ íÜÉ éÉêáéÜÉê~ä bìêç ÅçìåíêáÉë
Ü~îÉ ïáÇÉåÉÇ îÉêëìë íÜÉ _ìåÇëI ÜáÖÜäáÖÜíáåÖ ëçãÉ ÅçåÅÉêåë ïáíÜáå
íÜÉ bìêç ÄäçÅâK táíÜ íÜáë áå ãáåÇ ïÉ Ü~îÉ ~ÇÇÉÇ rp Ççää~ê ÉñéçëìêÉ
~åÇ ~í íÜÉ ë~ãÉ íáãÉ Åìí íÜÉ ^ìëíê~äá~å Ççää~ê ÉñéçëìêÉ íç NOBK tÉ
ëÉåëÉ íÜ~í íÜÉ ^ìëíê~äá~å ÅìêêÉåÅó áë áå íÜÉ éêçÅÉëë çÑ äçëáåÖ ìéï~êÇ
ãçãÉåíìã ~ÑíÉê áíë ÅçããçÇáíóJáåÇìÅÉÇ Äìää ã~êâÉíK tÉ ÅçåíáåìÉ íç
Ñ~îçìê íÜÉ ÅìêêÉåÅáÉë çÑ ^ëá~ ~åÇ íÜÉó åçï ÅçåëíáíìíÉ RSB çÑ íÜÉ
cìåÇÛë ÅìêêÉåÅó ÉñéçëìêÉK

VALUE OF $10,000 INVESTED SINCE INCEPTION
1 MAY 1995 TO 31 MARCH 2008

PLATINUM
INTERNATIONAL
FUND

Kerr Neilson
Managing Director

Source: Platinum and MSCI. Refer to Note 2, page 5.

Platinum International Fund

MSCI All Country World Index

MSCI WORLD INDEX SECTOR PERFORMANCE (AUD)

SECTOR QUARTER 1 YEAR

TELECOMMUNICATIONS -17% -7%

INFORMATION TECHNOLOGY -17% -12%

FINANCIALS -16% -27%

CONSUMER DISCRETIONARY -13% -23%

ENERGY -12% 7%

HEALTH CARE -12% -17%

UTILITIES -12% -6%

INDUSTRIALS -11% -8%

CONSUMER STAPLES -7% -3%

MATERIALS -6% 8%

Source: MSCI
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p~ãëìåÖI ~äçåÖ ïáíÜ áíë äÉ~ÇáåÖ éçëáíáçå áå ãçÄáäÉ
éÜçåÉë ~åÇ Ñä~í é~åÉä qsëI áë ~äëç íÜÉ ïçêäÇÛë ä~êÖÉëí
éêçÇìÅÉê çÑ ao^jpK qÜáë éêçÇìÅí áë ëìÑÑÉêáåÖ éêáÅÉ
éêÉëëìêÉ ~åÇ ëÉÉãáåÖäóI p~ãëìåÖ áë íÜÉ çåäó
éêçÑáí~ÄäÉ éêçÇìÅÉêK líÜÉê ã~åìÑ~ÅíìêÉêë çÑ íÜáë
ëÉãáJÅçåÇìÅíçê ëíçê~ÖÉ ÇÉîáÅÉ ~êÉ ëìÑÑÉêáåÖ ëÉîÉêÉ
äçëëÉë ~ë íÜÉ éêáÅÉ çÑ ~ ëí~åÇ~êÇ RNO jÄ ao^j Ü~ë
Ñ~ääÉå Ñêçã AQ íç AO áå ~ ëáåÖäÉ óÉ~êK jçìåíáåÖ
äçëëÉë Ñêçã ~å áåÉÑÑáÅáÉåí éêçÇìÅíáçå ëÅ~äÉ ~åÇ íÜÉ
ÅäçëìêÉ çÑ íÜÉëÉ Ñ~ÄêáÅ~íáåÖ éä~åíë íÜ~í ÅçåîÉêí
OMMãã ï~ÑÉêë E~ÅÅçìåíáåÖ Ñçê ëçãÉ ORB çÑ ïçêäÇ
çìíéìíF ëÜçìäÇ ëÜçêíäó êÉîÉêëÉ éêáÅÉë áå íÜÉ áåÇìëíêóK
bîÉå íÜçìÖÜ ïÉ Å~ååçí áÇÉåíáÑó äçåÖÉêJíÉêã
ëíêìÅíìê~ä ÅÜ~åÖÉë íÜ~í ïáää áãéêçîÉ íÜÉ Eä~êÖÉäóF
éêáÅÉJí~âáåÖ å~íìêÉ çÑ íÜÉ ãÉãçêó ÄìëáåÉëëI ÅìêêÉåí
ëíçÅâ ã~êâÉí éêáÅáåÖ çÑ áåÇìëíêó é~êíáÅáé~åíë êÉÑäÉÅíë
íçí~ä ~åÇ áãéä~ìëáÄäÉ ÖäççãK

CHANGES TO THE PORTFOLIO

qÜÉêÉ Ü~îÉ ÄÉÉå êÉä~íáîÉäó ÑÉï ëáÖåáÑáÅ~åí ÅÜ~åÖÉë áå
íÜÉ éçêíÑçäáçK tÉ åç äçåÖÉê ÜçäÇ ~åó fåÇá~å ëÜ~êÉë
Ü~îáåÖ ÇáëéçëÉÇ çÑ eac` ~ÑíÉê ~ äçåÖ ~åÇ ÜáÖÜäó
éêçÑáí~ÄäÉ áååáåÖëK få g~é~å ïÉ ÅçåëçäáÇ~íÉÇ
ÜçäÇáåÖë áå Åçãé~åáÉë íÜ~í Ü~îÉ ÇÉãçåëíê~ÄäÉ
ÖäçÄ~ä äÉ~ÇÉêëÜáé çê îÉêó ä~êÖÉ ã~êâÉí ëÜ~êÉë ëìÅÜ ~ë
jìê~í~I qçâóç bäÉÅíêçå ~åÇ gd`K ^ÇãáííÉÇäó íÜÉó
ïáää ÉñéÉêáÉåÅÉ íÜÉ åÉÖ~íáîÉ áãé~Åí çÑ íÜÉ
~ééêÉÅá~íáåÖ vÉåI Äìí íÜÉáê éêáÅÉë Ü~îÉ ëç Åçåíê~ÅíÉÇ
EÇçïå PMB íç RMB áå íÜÉ ä~ëí NO ãçåíÜëFI íÜ~í íÜÉó
~êÉ åçï éêáÅÉÇ ~ë áåÑÉêáçê Åçãé~åáÉëI ïÜáÅÜ íÜÉó
~êÉ åçíK

qïç Åçãé~åáÉë íÜ~í Ü~îÉ ÄÉÉå Üìêí Äó ÉñéçëìêÉ íç
íÜÉ ëìÄJéêáãÉ ãÉëëI _~åâ çÑ `Üáå~ ~åÇ páåçm~Å áå
q~áï~åI Ö~îÉ ìë ~å çééçêíìåáíó íç áåÅêÉ~ëÉ çìê
éçëáíáçå ~í äçïÉê éêáÅÉëK ^é~êí Ñêçã íÜÉ ïêáíÉJçÑÑë
íÜÉó Ü~îÉ í~âÉåI íÜÉ ã~êâÉí áë ~äëç êÉ~ÅíáåÖ íç íÜÉ
ãçíáî~íáçå ÄÉÜáåÇ íÜÉ ÇÉÅáëáçå íç éìêÅÜ~ëÉ ëìÅÜ
~ëëÉíëK tÉ Ü~îÉ ÄçìÖÜí íÜÉëÉ Åçãé~åáÉë çå íÜÉ
Ä~ëáë çÑ ~ ÅçãéäÉíÉ ïêáíÉJçÑÑ çÑ íÜÉëÉ ~ëëÉíë ïÜáÅÜ áå
íÜÉ Å~ëÉ çÑ íÜÉ _~åâ çÑ `Üáå~Ûë ÜçäÇáåÖë çÑ ^^^ ëìÄJ
éêáãÉ é~éÉêI áë ÜáÖÜäó ìåäáâÉäóK `ìêêÉåí éêáÅÉë
âÉÉåäó áÖåçêÉ íÜÉáê ÖêçïíÜ éêçëéÉÅíëK

^ Çáë~ééçáåíáåÖ Åçãé~åó ïÉ Ü~îÉ ÜÉäÇ Ñçê èìáíÉ ~
ïÜáäÉ áë ph qÉäÉÅçã ïÜáÅÜ ê~å ìé PMB çå
ëéÉÅìä~íáçå É~êäó áå íÜÉ èì~êíÉêK tÉ Ü~îÉ ~äãçëí
Éäáãáå~íÉÇ íÜÉ ÜçäÇáåÖI ìëáåÖ íÜÉ éêçÅÉÉÇë íç ~ÇÇ íç
p~ãëìåÖ bäÉÅíêçåáÅëK

PPLLAATTIINNUUMM IINNTTEERRNNAATTIIOONNAALL FFUUNNDD -- TTOOPP 2200 SSTTOOCCKKSS

STOCK INDUSTRY MAR 2008

MICROSOFT CORP TECHNOLOGY 3.2%

BOMBARDIER TRANSPORT 2.5%

INTERNATIONAL PAPER PAPER 2.5%

HUTCHISON WHAMPOA TELCO/TRANSPORT 2.5%

SIEMENS ELECTRICAL 2.4%

SAMSUNG ELECTRONICS ELECTRICAL 2.4%

CISCO SYSTEMS TECHNOLOGY 2.3%

BARRICK GOLD GOLD 2.1%

HENDERSON LAND DEV PROPERTY 1.8%

BANK OF CHINA FINANCIAL 1.7%

DENSO CORP AUTO 1.6%

PPR RETAIL 1.6%

POLARIS SECURITIES FINANCIAL 1.6%

PERNOD RICARD BEVERAGE 1.6%

BMW AUTO 1.6%

MITSUBISHI TOKYO FINANCIAL FINANCIAL 1.6%

CREDIT AGRICOLE FINANCIAL 1.5%

SCHNEIDER ELECTRIC ELECTRICAL 1.5%

ERICSSON TELECOM 1.5%

HENKEL KGAA CONSUMER 1.5%

Source: Platinum 

DISPOSITION OF ASSETS

REGION MAR 2008 DEC 2007

NORTH AMERICA 24% 24%

EUROPE 22% 22%

JAPAN 21% 21%

ASIA AND OTHER 19% 19%

CASH 14% 14%

SHORTS 31% 29%

Source: Platinum 



qÜÉ=cÉÇ=áë=åçí=íÜÉ=çåäó=êÉÖìä~íçê=íç=Ü~îÉ=ÄÉÉå=äìääÉÇ
áåíç=Åçãéä~ÅÉåÅó=~åÇ=íç=Ü~îÉ=Ñ~áäÉÇ=íç=âÉÉé=~ÄêÉ~ëí
çÑ=ëçãÉ=çÑ=íÜÉ=ãçêÉ=~êÅ~åÉ=Ä~åâáåÖ=ÇÉîÉäçéãÉåíëK
få=íÜÉ=rh=Ñçê=Éñ~ãéäÉI=_êáíáëÜ=Ä~åâë=Ü~Ç=Öê~Çì~ääó
áåíêçÇìÅÉÇ=ÜóÄêáÇ=Éèìáíó=íç=ãÉÉí=íÜÉáê=ëí~íìíçêó
êÉëÉêîÉ=ê~íáçë=~åÇ=ëáãìäí~åÉçìëäó=Ü~îÉ=ÄÉÅçãÉ
ÜáÖÜäó=ÇÉéÉåÇÉåí=çå=íÜÉ=áåíÉêJÄ~åâ=ã~êâÉíI=ïáíÜ
äç~å=íç=ÇÉéçëáí=ê~íáçë=áå=ÉñÅÉëë=çÑ=NRMB=~åÇ=êÉ~äÒ
Éèìáíó=ê~íáçë=çÑ=ë~ó=OB=íç=QBK==cçê=ÖççÇ=ãÉ~ëìêÉ
ëçãÉ=~äëç=ÉåÖ~ÖÉÇ=áå=íÜÉ=ëÜ~Ççï=Ä~åâáåÖ=~Åíáîáíó=çÑ
ëéÉÅá~ä=áåîÉëíãÉåí=îÉÜáÅäÉë=EpfsëFK==fí=áë=çìê=ÄÉäáÉÑ
íÜ~í=áå=íÜÉáê=ìêÖÉ=íç=ê~áëÉ=íÜÉáê=êÉíìêå=çå=ÉèìáíóI
ëçãÉ=çÑ=íÜÉëÉ=Ñáå~åÅá~ä=áåëíáíìíáçåë=Ü~îÉ
ÅçãéêçãáëÉÇ=íÜÉáê=äçåÖÉêJíÉêã=éêçëéÉÅíëK==báíÜÉê
ï~óI=~ë=íÜÉ=Çìëí=ëÉííäÉë=çåÉ=Å~å=ÉñéÉÅí=ãìÅÜ=íáÖÜíÉê
êÉÖìä~íçêó=çîÉêëáÖÜí=ïÜáÅÜ=ïáää=ÄÉ=~ÅÅçãé~åáÉÇ=Äó
íÜÉ=åÉÉÇ=íç=ÄçäëíÉê=íÜÉáê=Éèìáíó=êÉëÉêîÉëK==qÜáë=áë
äáâÉäó=íç=ÄÉ=ÇáäìíáîÉ=íç=ëÜ~êÉÜçäÇÉêëX=áå=çíÜÉê=ïçêÇëI
íÜÉáê=~éé~êÉåí=äçï=mbë=~êÉ=~å=áääìëáçåK

qÜÉ=êÉéÉíáíáîÉ=é~ííÉêå=çÑ=ã~êâÉíë=ÇáëÅçìê~ÖáåÖäó
ëìÖÖÉëíë=íÜ~í=íÜÉ=äÉëëçåë=çÑ=Üáëíçêó=~êÉ=ëÉäÇçãI=áÑ
ÉîÉê=äÉ~êåÉÇK==tÜÉå=íê~ÅáåÖ=É~êäáÉê=Ä~åâáåÖ
Å~ä~ãáíáÉëI=íÜÉ=ëÅêáéí=áë=~=î~êá~íáçå=çå=íÜÉ=ÑçääçïáåÖW
Ñáå~åÅá~ä=ÇÉêÉÖìä~íáçå=ÑçääçïÉÇ=Äó=Éñ~ÖÖÉê~íÉÇ=ÅêÉÇáí
ÖêçïíÜI=äÉ~ÇáåÖ=íç=~å=~ëëÉí=ÄìÄÄäÉK==^ë=íÜáë=éçéëI=íÜÉ
ëóëíÉã=áë=äÉÑí=ïáíÜ=åçåJéÉêÑçêãáåÖ=äç~åëI=~å=~ëëÉí
éêáÅÉ=ÅçêêÉÅíáçåI=~åÇ=ÇÉéÉåÇáåÖ=çå=íÜÉ=å~íìêÉ=çÑ=íÜÉ
áåíÉêîÉåíáçå=Äó=íÜÉ=ÖçîÉêåãÉåíI=Äêç~ÇÉê=çê
å~êêçïÉê=ÉÅçåçãáÅ=Åçåíê~ÅíáçåK

qÜÉ=^ëá~å=ÉñéÉêáÉåÅÉ=çÑ=NVVU=ï~ë=é~êíáÅìä~êäó
ëÉîÉêÉ=ÄÉÅ~ìëÉ=íÜÉ=ÉñÅÉëëÉë=ïÉêÉ=ÑìåÇÉÇ=áå=ÑçêÉáÖå
ÅìêêÉåÅáÉëK==qÜÉ=Åçää~éëÉ=çÑ=íÜÉáê=ÅìêêÉåÅáÉë=~åÇ
äáãáíÉÇ=áåíÉêîÉåíáçå=Äó=íÜÉáê=ÖçîÉêåãÉåíë
Éñ~ÅÉêÄ~íÉÇ=íÜÉ=ÉÅçåçãáÅ=ìéÜÉ~î~äK==dçîÉêåãÉåí
áåÇÉÅáëáçå=ï~ë=íÜÉ=Ü~ääã~êâ=çÑ=íÜÉ=NVUV=ÅêìåÅÜ=áå
g~é~å=~åÇ=êÉëìäíÉÇ=áå=~=éêçíê~ÅíÉÇ=êÉëçäìíáçå=çÑ
éêçÄäÉã=äç~åëK==qÜÉ=íïç=ãÉãçê~ÄäÉ=rp=ÉéáëçÇÉë
ïÉêÉ=íÜÉ=Éëí~ÄäáëÜãÉåí=çÑ=eçãÉ=lïåÉêëÛ=iç~å
`çêéçê~íáçå=Eeli`FI=~=ÑÉÇÉê~ä=~ÖÉåÅó=íç=Äìó=~åÇ
êÉÑáå~åÅÉ=ÇáëíêÉëëÉÇ=ãçêíÖ~ÖÉëI=~åÇ=íÜÉ
oÉÅçåëíêìÅíáçå=cáå~åÅÉ=`çêéçê~íáçå=Eoc`F=ïÜáÅÜ
éêçîáÇÉÇ=äáèìáÇáíó=íç=íÜÉ=ëìêîáîáåÖ=Ä~åâë=áå=íÜÉ
dêÉ~í=aÉéêÉëëáçå=áå=NVPPK==qÜÉ=p~îáåÖë=~åÇ=iç~åë
ÇÉÄ~ÅäÉ=Ñêçã=NVUS=íç=NVUV=ë~ï=~=ëáãáä~ê=ëçäìíáçå
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SHORTING

^ë=éêÉîáçìëäó=åçíÉÇI=ïÉ=ïÉêÉ=íçí~ääó=ÑäìããçñÉÇ=Äó
íÜÉ=^ìÖìëí=OMMT=ã~êâÉí=âáÅâÄ~Åâ=Äìí=ïÉ
Ñçêíìå~íÉäó=êÉÅçîÉêÉÇ=çìê=éçáëÉ=íç=êÉJÉëí~ÄäáëÜ
éçëáíáçåë=íÜ~í=é~êíäó=éêçíÉÅíÉÇ=ìë=áå=íÜÉ=g~åì~êó=~åÇ
j~êÅÜ=ëÉääJçÑÑëK==tÉ=Ü~îÉ=ã~ÇÉ=Ñ~áê=êÉíìêåë=Ñêçã
ëÜçêíáåÖ=Äêç~ÇÉê=áåÇáÅÉë=ëìÅÜ=~ë=ëã~ää=Å~éë=áå=íÜÉ
rpI=íÜÉ=dÉêã~å=a^u=áåÇÉñI=íÜÉ=fåÇá~å=ã~êâÉí=~åÇ
çíÜÉê=ÉãÉêÖáåÖ=ã~êâÉí=bñÅÜ~åÖÉ=qê~ÇÉÇ=cìåÇëK
jçêÉ=êÉÅÉåíäó=ïÉ=Ü~îÉ=ëÜáÑíÉÇ=çìê=ÑçÅìë=íç
ÅçããçÇáíó=ëíçÅâë=~åÇ=íÜÉ=äáâÉK==tÉ=ÅäçëÉÇ=íÜÉ
èì~êíÉê=ïáíÜ=PNB=ëÜçêíK

COMMENTARY

qÜÉ=Ñáå~åÅá~ä=Åçåí~Öáçå=~ÇÇÉÇ=åÉï=îáÅíáãë=íç=áíë
~äêÉ~Çó=äçåÖ=äáëí=ÇìêáåÖ=íÜÉ=èì~êíÉêK==tÜáäÉ=íÜÉêÉ
ïÉêÉ=î~êáçìë=ÉãçíáîÉ=~êíáÅäÉë=~Äçìí=íÜÉ=ëéÉÉÇ=~åÇ
~ÖÖêÉëëáçå=çÑ=íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=_ç~êÇÛë=êÉëéçåëÉ
íç=íÜÉ=êìåÒ=çå=_É~ê=píÉ~êåëI=ïÜáÅÜ=áåÅäìÇÉÇ=íÜÉ
Ä~ÅâJìé=éêçîáëáçå=çÑ=APM=Äáääáçå=çÑ=ëéÉÅá~ä=Ñáå~åÅáåÖ
íç=gm=jçêÖ~å=`Ü~ëÉ=íç=ÑìåÇ=_É~êÛë=äÉëë=äáèìáÇ=~ëëÉíëI
~ë=ïÉää=~ë=íÜÉ=éêçîáëáçå=çÑ=~=Ñ~Åáäáíó=~ääçïáåÖ=íÜÉ=cÉÇ
íç=äÉåÇ=ÇáêÉÅíäó=íç=ÄêçâÉê=ÇÉ~äÉêëI=çåÉ=ãáÖÜí=Ü~îÉ
~êÖìÉÇ=íÜ~í=íÜáë=ï~ë=áåÉîáí~ÄäÉK

qÜÉ=éçáåí=ÜÉêÉ=áë=íÜ~í=Ñáå~åÅá~ä=áååçî~íáçå=íÜ~í
~ÅÅÉäÉê~íÉÇ=ïáíÜ=íÜÉ=êÉéÉ~ä=çÑ=íÜÉ=dä~ëëJpíÉ~Ö~ää=^ÅíN

áå=NVVV=ÉåëìêÉÇ=íÜ~í=íÜÉ=êçäÉë=çÑ=ÅçããÉêÅá~ä=Ä~åâë
~åÇ=íÜÉ=ÄêçâÉê=ÇÉ~äÉêë=Ü~îÉ=ÄÉÅçãÉ=ÅäçëÉäó
áåíÉÖê~íÉÇK==tÜáäÉ=ÅçããÉêÅá~ä=Ä~åâë=~êÉ=çîÉêëÉÉå
Äó=íÜÉáê=êÉÖáçå~ä=cÉÇÉê~ä=oÉëÉêîÉ=_~åâ=ïÜáÅÜ=ëéÉÅáÑó
Å~éáí~ä=êÉèìáêÉãÉåíëI=íÜÉ=ÄêçâÉê=ÇÉ~äÉêëI=~ë=åçåJ
ÇÉéçëáí=í~âáåÖ=ÉåíáíáÉëI=~êÉ=çîÉêëÉÉå=Äó=íÜÉ=pÉÅìêáíáÉë
~åÇ=bñÅÜ~åÖÉ=`çããáëëáçå=ïÜáÅÜ=áå=áíë=êçäÉ=~ë=íÜÉ
éêçíÉÅíçê=çÑ=áåîÉëíçê=áåíÉêÉëíë=Ü~ë=ëÉÉãáåÖäó=äáííäÉ=íç
ë~ó=~Äçìí=íÜÉáê=Å~éáí~ä=~ÇÉèì~ÅóK

N qÜÉ=dä~ëëJpíÉ~Ö~ää=^Åí=ï~ë=éêçãìäÖ~íÉÇ=áå=NVPP=ÑçääçïáåÖ=~
ëÉêáÉë=çÑ=êìåë=çå=Ä~åâ=ÇÉéçëáíë=~åÇ=ã~åó=Ä~åâ=Ñ~áäìêÉëK==qçÖÉíÜÉê
ïáíÜ=~å=~ãÉåÇãÉåí=íç=éêçîáÇÉ=Ñçê=ÇÉéçëáí=áåëìê~åÅÉI=áí
ëÉÖêÉÖ~íÉÇ=íÜÉ=êçäÉë=çÑ=ÅçããÉêÅá~ä=Ä~åâë=Ñêçã=íÜçëÉ=çÑ
áåîÉëíãÉåí=Ä~åâë=ïáíÜ=íÜÉ=áåíÉåí=çÑ=éêçíÉÅíáåÖ=íÜÉ=ë~îáåÖë=çÑ
ÇÉéçëáíçêë=Ñêçã=ÉñÅÉëëáîÉ=äÉîÉê~ÖáåÖ=Äó=íÜÉ=Ä~åâëK



ïáíÜ=íÜÉ=ÅêÉ~íáçå=çÑ=íÜÉ=oÉëçäìíáçå=qêìëí
`çêéçê~íáçå=Eoq`FI=íç=éêçîáÇÉ=ÖçîÉêåãÉåí
ëéçåëçêÉÇ=ï~êÉÜçìëáåÖ=çÑ=~ëëÉíë=íç=ÉåëìêÉ=çêÇÉêäó
Çáëéçë~äK

fåíÉêÉëíáåÖäóI=~ëáÇÉ=Ñêçã=íÜÉ=áããÉÇá~íÉ=ÑìåâI=áí=áë
ÅäÉ~ê=íÜ~í=íÜÉ=áåíÉêîÉåíáçå=Äó=íÜÉ=`Éåíê~ä=Ä~åâI=~ë
íÜÉ=äÉåÇÉê=çÑ=ä~ëí=êÉëçêíI=Ü~ë=ÖÉåÉê~ääó=ÄêçìÖÜí
çêÇÉê=ïáíÜáå=~=êÉä~íáîÉäó=ëÜçêí=íáãÉ=ïáíÜ=åç=ÖêÉ~í
äçåÖJíÉêã=Åçëí=íç=íÜÉ=ÉñÅÜÉèìÉêI=íÜçìÖÜ=çÑíÉå=~í
íÜÉ=Åçëí=çÑ=ÉÅçåçãáÅ=Åçåíê~ÅíáçåOK

tÉ=~êÉ=ëíáää=ïÉää=ëÜçêí=çÑ=Ñìääó=ìåÇÉêëí~åÇáåÖ=íÜÉ
ÉñíÉåí=çÑ=íÜÉ=äáâÉäó=ïêáíÉJçÑÑëK==qÜáë=Ü~ë=ëíáää=íç=éä~ó
çìí=çå=~ÅÅçìåí=çÑ=íÜÉ=ÑÉÉÇÄ~Åâ=äççé=~ë=êÉÖ~êÇë
ÖêçïíÜI=ÉãéäçóãÉåíI=áåíÉêÉëí=ê~íÉë=~åÇ=ÜçìëáåÖ
~ÑÑçêÇ~ÄáäáíóK==tÜáäÉ=ã~âáåÖ=íÉêêáÑáÅ=ÜÉ~ÇäáåÉëI
ÅçããÉåí~êó=~Äçìí=ÉÅçåçãáÅ=ÖêçïíÜ=ëÜçìäÇ=åçí
Çáëíê~Åí=ìë=Ñêçã=íÜÉ=ã~áå=Ö~ãÉ=ïÜáÅÜ=áë=Åçãé~åó
É~êåáåÖëK==`äÉ~êäó=áåéìí=Åçëíë=~êÉ=Ñçê=íÜÉ=ãçãÉåí
êáëáåÖ=ëíÉÉéäó=~åÇ=áí=áë=çìê=îáÉï=íÜ~í=íÜÉ=ëèìÉÉòÉ=çå
ÅêÉÇáí=ïáää=íÉåÇ=íç=ÄÉ=ÉñéêÉëëÉÇ=áå=ëäáããÉê=éêçÑáí
ã~êÖáåë=ê~íÜÉê=íÜ~å=~å=áåÅáéáÉåí=êáëÉ=~åÇ
~ÅÅÉäÉê~íáçå çÑ=áåÑä~íáçåK==^ë=ïÉ=Ü~îÉ=ë~áÇ=ÄÉÑçêÉI
íÜÉ=ÉÑÑÉÅí=çÑ=çîÉêJäÉîÉê~ÖáåÖ=áë=íç=ÅêÉ~íÉ=~
ÇÉÑä~íáçå~êó=éìäëÉ=~ë=ÇÉÄí=áë=ëìÄëÉèìÉåíäó=êÉÇìÅÉÇK
få=íÜÉ=rp=Ñçê=Éñ~ãéäÉI=íÜÉ=áãé~Åí=çÑ=íÜÉ=êáëÉ=çÑ=íÜÉ
çáä=éêáÅÉ=Ü~ë=~äêÉ~Çó=ÄÉÉå=êÉÅçêÇÉÇ=áå=íÜÉ=`mfI
~ÅÅçìåíáåÖ=Ñçê=~=Ñìää=NKRB=çÑ=íÜÉ=áåÅêÉ~ëÉ=áå=íÜÉ=ä~ëí
óÉ~êK==bîÉå=íÜÉ=ïÉ~âåÉëë=çÑ=íÜÉ=rp=Ççää~ê=áë=ëíáää
Ä~êÉäó=ëÜçïáåÖ=ïáíÜ=áãéçêí=Åçëí=êáëÉë=ÄÉáåÖ
êÉä~íáîÉäó=ãáäÇI=EÄÉ~ê=áå=ãáåÇ=áãéçêíë=ÅçåëíáíìíÉ
~ééêçñáã~íÉäó=NSB=çÑ=dkmFK==qÜÉ=ëçÅá~äáë~íáçå çÑ
íÜÉ=êÉÅÉåí=ÉñÅÉëëÉëI=ïáíÜ=íÜÉ=ÉÑÑÉÅí=çÑ=ëéêÉ~ÇáåÖ=íÜÉ
ÄìêÇÉå=Äêç~Çäó=~åÇ=éìåáëÜáåÖ=ë~îÉêë=ïáíÜ=åÉÖ~íáîÉ
áåíÉêÉëí=ê~íÉë=EáÉK=ÄÉäçï=áåÑä~íáçåF=Å~åI=ÜçïÉîÉêI
ÅêÉ~íÉ=äçåÖÉêJíÉêã=áåÑä~íáçå~êó=éêÉëëìêÉëK

4mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT

OUTLOOK

cçê=íÜÉ=íáãÉ=ÄÉáåÖ=íÜÉ=ÑÉ~ê=çÑ=~=Ççãáåç=ÉÑÑÉÅí=çÑ=~
ÇÉ~äÉêLÄêçâÉê=ãÉäíÇçïå=Ü~ë=ÄÉÉå=~îÉêíÉÇ=Äó=íÜÉ=cÉÇ
~åÇ=çíÜÉê=`Éåíê~ä=Ä~åâ=~ÅíáçåK==qÜÉêÉ=ïáää=Ñçääçï=~
éÉêáçÇ=çÑ=êÉíêÉåÅÜãÉåí=ïáíÜ=ÅçããÉêÅá~ä=~åÇ
áåîÉëíãÉåí=Ä~åâë=ëÉÉâáåÖ=ÑìêíÜÉê=Éèìáíó=íç=íçéJìé
~åÇ=éêçéJìé=íÜÉáê=ëçäîÉåÅóK==páãìäí~åÉçìëäó=ïÉ=Å~å
ÉñéÉÅí=ãìÅÜ=íáÖÜíÉê=ÅêÉÇáí=Åçåíêçäë=~åÇ=~ÅÅÉäÉê~íÉÇ
~ëëÉí=ë~äÉë=~åÇ=ÅäçëÉê=êÉÖìä~íçêó=ëÅêìíáåóK

s~äì~íáçåë=Ü~îÉ=ÅäÉ~êäó=Ñ~ääÉå=Çê~ã~íáÅ~ääó ~åÇ=çìê
áåíÉêéêÉí~íáçå=áë=íÜ~í=ã~êâÉí=é~êíáÅáé~åíë=~êÉ=~äêÉ~Çó
Ñ~ÅíçêáåÖ=áå=~=ëáÖåáÑáÅ~åí=Çêçé=áå=~ÖÖêÉÖ~íÉ=éêçÑáíëK
qÜÉ=ïçêäÇ=ã~êâÉíI=Éñ=íÜÉ=rpI=áë=éÉêÜ~éë=çå=~=éêáÅÉ
É~êåáåÖë=ê~íáç=çÑ=NN=íç=NO=íáãÉë=Ñçê=OMMUI=íÜÉ=äçïÉëí
ëáåÅÉ=NVUUK==eçïÉîÉêI=ÄêçâÉê=~å~äóëíë=~êÉ=ï~ó
ÄÉÜáåÇ=íÜÉ=êÉ~äáíó=ÅìêîÉ=ïÜÉå=íÜÉó=ÑçêÉÅ~ëí
~ÖÖêÉÖ~íÉ=É~êåáåÖë=ÖêçïíÜ=áå=äçï=ÇçìÄäÉ=ÇáÖáíë=Ñçê
íÜáë=óÉ~ê=~åÇ=åÉñíK==få=~=íóéáÅ~ä=ÖäçÄ~ä=É~êåáåÖë
ÅóÅäÉI=íÜÉ=éêçÑáí=Ççïåíìêå=ä~ëíë=Ñçê=OM=íç=OQ=ãçåíÜë
ïáíÜ=íÜÉ=ã~êâÉí=íÉåÇáåÖ=íç=~åíáÅáé~íÉ=íÜÉ=éÉ~â=Äó
NO=íç=NR=ãçåíÜëK==qÜÉ=é~ííÉêå=Ü~ë=ÄÉÉå=Ñçê=íÜÉ
ã~êâÉí=íç=íêçìÖÜ=~í=~êçìåÇ=íÜÉ=íáãÉ=ïÜÉå=éÉ~â
É~êåáåÖë=~êÉ=êÉéçêíÉÇ E~Äçìí=åçï\FI íç=êÉÅçîÉê=Ñçê
ëÉîÉê~ä=ãçåíÜë=~åÇ=íÜÉå=êÉíÉëí=äçï=çê=äçïÉê=ÖêçìåÇK
^ë=ïÉ=~ää=âåçïI=íÜÉ=ëíçÅâ=ã~êâÉí=áë=~å=~åíáÅáé~íçêó
ãÉÅÜ~åáëãI=áå=~=ëí~íÉ=çÑ=ëÉäÑJçêÖ~åáëÉÇ=ÅêáíáÅ~äáíóK
qÜÉ=éêçÄäÉã=ïÉ=~ää=Ñ~ÅÉ=áë=Üçï=ãìÅÜ=áë=~äêÉ~Çó
Ñ~ÅíçêÉÇ=áåíç=íçÇ~óÛë=éêáÅÉë>

O= qÜÉ=ë~ãÉ=~ééêç~ÅÜ=ï~ë=~ÇçéíÉÇ=áå=íÜÉ=pïÉÇáëÜ=Ä~åâáåÖ=Åêáëáë
çÑ=NVVO=~åÇ=íÜÉ=åçãáå~ä=Åçëí=íç=íÜÉ=ÖçîÉêåãÉåí=Ñçê=ëìééçêíáåÖ
íÜÉ=Ä~åâë=ï~ë=éìí=~í=~Äçìí=PKSB=çÑ=dam=ÄÉÑçêÉ=ëçãÉ=êÉÅçîÉêáÉë
Ñêçã=~ëëÉí=ë~äÉëK==qÜÉ=ÉÅçåçãó=Åçåíê~ÅíÉÇ=Äó=SB=ÄÉíïÉÉå=NVVNJ
VPI=ÉîÉå=ïáíÜ=ÖçîÉêåãÉåí=ÑáëÅ~ä=ëíáãìä~íáçå=~ãçìåíáåÖ=íç=UB=çÑ
damK==eçìëáåÖ=éêáÅÉë=ïÉêÉ=Éëíáã~íÉÇ=íç=Ü~îÉ=Ñ~ääÉå=Äó=ORB=~åÇ
ÅçããÉêÅá~ä=éêçéÉêíó=Äó=ãçêÉK
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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=OMMUK==^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
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