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PERFORMANCE

qÜÉêÉ=Ü~îÉ=ÄÉÉå=ëçãÉ=áåíÉêÉëíáåÖ=íìêåë=áå=áåîÉëíçê=ëÉåíáãÉåí=çîÉê
íÜáë=ä~ëí=èì~êíÉêK==cáêëíäóI=íÜÉ=äçåÖ=ÑçêÉÅ~ëí=ëäçïáåÖ=áå=íÜÉ=rp=ÉÅçåçãó
éêçîÉÇ=áääìëçêó=~ë=áí=ëéÉÇJìé=~Ö~áå=~åÇ=ÅçåëÉèìÉåíäó=íÜÉ=~åíáÅáé~íÉÇ
~Åíáçå=Äó=íÜÉ=cÉÇ=íç=Åìí=ê~íÉë=Ü~ë=ÄÉÉå=éìëÜÉÇ=ÑìêíÜÉê=áåíç=íÜÉ=ÑìíìêÉK
içåÖ=Ç~íÉÇ=ÄçåÇë=ëçäÇ=çÑÑ=ïáíÜ=íÜÉ=óáÉäÇ=çå=íÜÉ=NM=óÉ~ê=åçíÉ=êáëáåÖ
Ñêçã=QKSB=íç=RKNBK==tÜÉíÜÉê=íÜáë=êÉÑäÉÅíë=~=ÅÜ~åÖÉ=áå=ëÉåíáãÉåí
êÉÖ~êÇáåÖ=áåÑä~íáçå=çê=ãÉêÉäó=íÜÉ=ÇÉÑÉêê~ä=çÑ=~Åíáçå=Äó=íÜÉ=cÉÇ=êÉã~áåë
íç=ÄÉ=ëÉÉåK==^í=íÜÉ=ë~ãÉ=íáãÉ=ÅçåÑáÇÉåÅÉ=áå=ÖêçïíÜ=ÉäëÉïÜÉêÉ
ëíêÉåÖíÜÉåÉÇI=Å~ìëáåÖ=~=êÉÄçìåÇ=áå=ÉåÉêÖó=éêáÅÉë=~åÇ=Ñ~îçìêáåÖ
ÅçããçÇáíáÉë=áå=ÖÉåÉê~äK==qÜçìÖÜ=ÑççÇ=éêáÅÉë=~êÉ=êáëáåÖ=Eíç=êÉJÉëí~ÄäáëÜ
íÜÉ=äçåÖ=íÉêã=êÉä~íáçåëÜáé=ïáíÜ=ÉåÉêÖó=íÜ~í=ïÉ=Ü~îÉ=ÜáÖÜäáÖÜíÉÇ=áå=íÜÉ
é~ëíF=íÜÉêÉ=áë=äáííäÉ=ÅçåÅÉêå=çÑ=ãçêÉ=ÖÉåÉê~äáëÉÇ=áåÑä~íáçåX=çåÉ
áåÇáÅ~íçê=çÑ=ïÜáÅÜI=ÖçäÇ=ãçîÉÇ=ëäáÖÜíäó=ïÉ~âÉê=Ñêçã=ASSP=íç=ASQU=éÉê
çòK

qÜÉ=ÇáëÅçêÇ~åí=åçíÉ=Å~ãÉ=Ñêçã=ÑìêíÜÉê=ÅçåÅÉêåë=áå=íÜÉ=rp=ëìÄJéêáãÉ
ã~êâÉí=ïÜÉêÉ=ëÉîÉê~ä=ÜÉÇÖÉ=ÑìåÇë=Ü~Ç=éêçÄäÉãë=ïáíÜ=Éëí~ÄäáëÜáåÖ=íÜÉ
íêìÉ=î~äìÉ=çÑ=íÜÉáê=éçêíÑçäáçëK==^ë=óÉí=íÜÉ=~î~áä~Äáäáíó=çÑ=ÑìåÇë=Ñçê
äÉîÉê~ÖÉÇ=Äìóçìíë=Ü~ë=Ü~êÇäó=ÄÉÉå=ÇÉåíÉÇ=íÜçìÖÜ=ëìéÉê=ÜÉ~íÉÇ=~êÉ~ë
çÑ=íÜÉ=ã~êâÉí=ëìÅÜ=~ë=obfqp=Ü~îÉ=ÅÉêí~áåäó=äçëí=ëçãÉ=çÑ=íÜÉáê=äìëíêÉ
EÇçïå=Äó=~Äçìí=OMB=Ñêçã=íÜÉáê=cÉÄêì~êó=éÉ~âFK==tÉ=ïçìäÇ=ÉñéÉÅí
ÑìêíÜÉê=íìêÄìäÉåÅÉ=áå=íÜÉ=ëìÄJ=éêáãÉLÅçää~íÉê~äáëÉÇ=ÇÉÄí=çÄäáÖ~íáçåë
ã~êâÉíë=~åÇ=ïáíÜ=áíI=ÇÉÉéÉê=ëÅêìíáåó=çÑ=íÜÉ=å~íìêÉ=çÑ=íÜÉ=êáëâë=äÉåÇÉêë
~êÉ=í~âáåÖK==qÜáë=ëÜçìäÇ=áãéáåÖÉ=çå=íÜÉ=i_l=ã~êâÉí=~åÇ=î~äì~íáçåë=çÑ
íÜÉáê=~ÖÉåíëK==^ë=óçì=~êÉ=~ï~êÉI=Å~êÉäÉëë=äÉåÇáåÖ=éê~ÅíáÅÉë=Ü~îÉ=ÄÉÉå
ëçãÉíÜáåÖ=çÑ=~=ÜçÄÄóÜçêëÉ=çÑ=çìêë=ëç=ïÉ=ïáää=ëé~êÉ=óçì=ÑìêíÜÉê
ëÉêãçåáëáåÖ=åçïK==^=íÉääáåÖ=ÇÉîÉäçéãÉåí=áë=íÜÉ=äáëíáåÖ=çÑ=_ä~ÅâëíçåÉI
ïáíÜ=çíÜÉêë=íç=ÑçääçïK

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

PLATINUM
INTERNATIONAL 
FUND

Kerr Neilson 
Managing Director

Source:  Platinum and MSCI.  Refer to Note 2, page 41.

Platinum International Fund

MSCI All Country World Index

MSCI WORLD INDEX COUNTRY PERFORMANCE (AUD)

REGION QUARTER 1 YEAR

BRAZIL 18%               41%
INDIA 15% 41%

KOREA 13% 17%

GERMANY 11% 30%

AUSTRALIA 5% 26%

FRANCE 5% 15%

UK 2% 12%

US 1% 5%

HONG KONG 1% 13%

JAPAN -5% -6%

Source: MSCI
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qÜÉ=cìåÇÛë=éÉêÑçêã~åÅÉ=ÉñÅÉÉÇÉÇ=íÜÉ=jp`f=Äó
MKQB=Ñçê=íÜÉ=èì~êíÉê=~åÇ=NKNB=Ñçê=ëáñ=ãçåíÜë=Äìí
ëíáää=íê~áäë=Äó=PKRB=Ñçê=íÜÉ=óÉ~êGK==tÜáäÉ=ëäáÖÜíäó
íê~áäáåÖ=íÜÉ=jp`f=çîÉê=íÜÉ=ä~ëí=íÜêÉÉ=óÉ~êë=çìê
éÉêÑçêã~åÅÉ=~ÇàìëíÉÇ=Ñçê=íÜÉ=éêçíÉÅíáçå=~ÑÑçêÇÉÇ
ÅäáÉåíë=áë=ÖççÇ=áå=~=éêçÑÉëëáçå~ä=ëÉåëÉK==eçïÉîÉêI
íÜÉ=ëíêçåÖ=^ìëíê~äá~å=Ççää~ê=~åÇ=ëí~êíäáåÖ
éÉêÑçêã~åÅÉ=çÑ=íÜÉ=^pu=ÇçÉëI=Ñçê=íÜÉ=ãçãÉåíI
ã~âÉ=áåíÉêå~íáçå~ä=ã~êâÉíë=äççâ=éÉÇÉëíêá~åK==

CURRENCY

qÜÉ=ëìëí~áåÉÇ=ÖêçïíÜ=çìíäççâ=~åÇ=ä~êÖÉ=áåíÉêÉëí
ê~íÉ=ÇáÑÑÉêÉåíá~äë=~Ö~áå=Ñ~îçìêÉÇ=íÜÉ=ÅçããçÇáíó
éêçÇìÅáåÖ=ÅìêêÉåÅáÉëK==qÜÉ=óÉå=ëìÑÑÉêÉÇ=ÑìêíÜÉê
äçëë=çÑ=ëìééçêí=~ãçåÖ=g~é~åÉëÉ=ÇçãÉëíáÅ=áåîÉëíçêë
~ë=íÜÉó=ÑäçÅâÉÇ=íç=~äíÉêå~íáîÉ=ÅìêêÉåÅó=ÑìåÇë
ïÜáÅÜ=~êÉ=éêçãçíÉÇ=çå=íÜÉ=Ä~ëáë=çÑ=íÜÉáê=óáÉäÇë
E~åÇ=ëã~ää=éêáåí=ï~êåáåÖë=~Äçìí=ÅìêêÉåÅó
ãáëã~íÅÜáåÖFK==^í=éêÉëÉåí=áí=êÉèìáêÉë=~=ÇÉîáçìë
ãáåÇ=íç=ÑáåÇ=íÜÉ=~ííê~Åíáçåë=çÑ=íÜÉ=óÉåI=óÉí=~ë=ïÉ
Ü~îÉ==ëÉÉå=áå=íÜÉ=é~ëíI=ÅìêêÉåÅáÉë=Ü~îÉ=~=å~ëíó
Ü~Äáí=çÑ=ëìêéêáëáåÖI=~åÇ=áí=Å~å=ÄÉ=ÄçäÇäó=~ëëÉêíÉÇ

tÜáäÉ=çìê=éÉêÑçêã~åÅÉ=îÉêëìë=íÜÉ=ã~êâÉí
çééçêíìåáíáÉë=Ü~ë=áãéêçîÉÇ=áå=íÜÉ=ä~ëí=íÜêÉÉ=~åÇ
ëáñ=ãçåíÜ=éÉêáçÇëI==íÜÉ=~ååì~ä=ÑáÖìêÉë=~êÉ=ëíáää
Çáë~ééçáåíáåÖK==aêáääáåÖ=Ççïå=áåíç=íÜÉ=êÉÖáçå~ä
ÅçåíêáÄìíáçå=çîÉê=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=íÜÉ=óÉ~ê=ïÉ=ëÉÉ
íÜÉ=ÑçääçïáåÖ=éáÅíìêÉ=áå=^A=íÉêãëW

kçí=~=ÇáëÖê~ÅÉ=íÜçìÖÜ=íÜÉ=çééçêíìåáíáÉë=áå=^ëá~
ïÉêÉ=ÅäÉ~êäó=åçí=Ñìääó=í~âÉå=J=é~êíáÅìä~êäó=áå=`Üáå~K
EtÉ=ÑÉÉä=íÜçìÖÜ=íÜ~í=íÜáë=áë=é~êíäó=ÄÉÅ~ìëÉ=çÑ
íáãáåÖ=~åÇ=ÑçÅìë=íÜ~í=ëÜçìäÇ=ÅÜ~åÖÉ=áå=ÅçãáåÖ
ãçåíÜëFK==qÜÉ=ãçêÉ=íÉääáåÖ=Éêêçê=ï~ë=íÜÉ=~ãçìåí
çÑ=ãçåÉó=ÅçããáííÉÇ=íç=íÜÉ=ïÉ~âÉëí=ã~êâÉí=çÑ=~ääI
g~é~åK==qÜáë=ìåÑçêíìå~íÉäó=áë=~=ÑìåÅíáçå=çÑ=íÜÉ=ï~ó
ïÉ=Öç=~Äçìí=ã~å~ÖáåÖ=óçìê=ãçåÉó=ïÜáÅÜ=áë=íç
éáÅâ=áåÇáîáÇì~ä=Åçãé~åáÉë=Ä~ëÉÇ=çå=î~äìÉI
êÉÖ~êÇäÉëë=çÑ=íÜÉáê=ÖÉçÖê~éÜáÅ=äçÅ~íáçåK==cçê=íÜÉ
éêÉëÉåí=íÜáë=áë=åçí=êÉï~êÇáåÖ=óçì=Äìí=ëìÅÜ
~éé~êÉåí=ãáë~ääçÅ~íáçåë=Ü~îÉ=ÄÉÉå=ÉñéÉêáÉåÅÉÇ=áå
íÜÉ=é~ëí=çåäó=íç=ÄÉ=ä~íÉê=êÉîÉ~äÉÇ=~ë=éêÉëÅáÉåíK

qÜáë=äÉ~îÉë=ìë=ïáíÜ=íÜÉ=ãìÅÜ=ãçêÉ=ÅêáíáÅ~ä=ÉêêçêÒ
çÑ=ëÜçêíáåÖ=áå=~=êçääáÅâáåÖ=Äìää=ã~êâÉí=~åÇ=Äó
Ü~îáåÖ=~å=~ëëçÅá~íÉÇ=ÜÉÇÖÉ=Äó=çïåáåÖ=íÜÉ=óÉåK
qÜÉëÉ=~Åíáçåë=îáêíì~ääó=Ü~äîÉÇ=íÜÉ=cìåÇÛë=êÉíìêåK
^ë=óçì=ã~ó=êÉ~Ç=ÑìêíÜÉê=áå=íÜáë=êÉéçêíI=ïÉ
~ÅâåçïäÉÇÖÉ=íÜ~í=íÜÉ=ÑìåÇ~ãÉåí~ä=ÇêáîÉêë=çÑ=íÜáë
Äìää=ã~êâÉí=~êÉ=ëíáää=áå=éä~ÅÉ=~åÇ=ëç=ïÉ=Ü~îÉ
êÉÇìÅÉÇ=ÄçíÜ=çÑ=íÜÉëÉ=ÇÉÑÉåëáîÉ=éçëáíáçåë=íç
~ííÉãéí=íç=Å~éíìêÉ=~=ÖêÉ~íÉê=éçêíáçå=çÑ=íÜÉ
éêÉî~áäáåÖ=çééçêíìåáíóK==qÜáë=ÇçÉë=åçí=ãÉ~å=íÜ~í
ïÉ=éä~å=íç=Éäáãáå~íÉ=íÜÉëÉ=éçëáíáçåëK==lå=íÜÉ=íÉåíÜ
~ååáîÉêë~êó=çÑ=íÜÉ=ÇÉÄíJáåÇìÅÉÇ=ãÉäí=Ççïå=áå=^ëá~I
ïÉ=~êÉ=~ÅìíÉäó=ëÉåëáíáîÉ=íç=íÜÉ=éêÉî~áäáåÖ=ÅêÉÇáí
êáëâëK==

G=bÇáíçêÛë=åçíÉW=mä~íáåìã=ä~ìåÅÜÉÇ=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä
råÜÉÇÖÉÇ=cìåÇ=É~êäáÉê=íÜáë=óÉ~ê=íç=~ÇÇêÉëë=íÜçëÉ=ÅäáÉåíë=ïÜç
ïçìäÇ=éêÉÑÉê=íç=êìå=ìå~ÇìäíÉê~íÉÇ=ÉñéçëìêÉ=íç=íÜÉ=ã~êâÉíëK

Fund Return % Regional Return % Fund Weighting %

ASIA 7.6% 17.0% 17%

JAPAN -3.7% -5.2% 26%

NORTH AMERICA 13.7% 1.3% 24%

EUROPE 8.7% 4.0% 21%

Long Equities Position 6.0% 2.3% 88.5%

Source:  Platinum

PLATINUM AND MSCI WORLD INDEX INDUSTRY

WEIGHTINGS

INDUSTRY PLATINUM MSCI

INDUSTRIALS 21% 9%

MATERIALS 13% 7%

INFORMATION TECHNOLOGY 13% 8%

FINANCIALS 13% 25%

CONSUMER DISCRETIONARY 8% 6%

HEALTH CARE 6% 9%

CONSUMER STAPLES 5% 9%

TELECOMMUNICATIONS 5% 7%

SERVICES AND MEDIA 0% 6%

ENERGY 2% 10%

UTILITIES 2% 4%

Source: Platinum and MSCI



táíÜ=íÜÉ=Ü~êëÜ=ãÉãçêáÉë=çÑ=íÜÉ=fjc=ÅêáëÉë=åçï
Ñ~ÇáåÖ=áå=^ëá~=~åÇ=íÜÉ=éêçëéÉÅí=çÑ=ëíêçåÖ=É~êåáåÖë
ÖêçïíÜI=ëçìåÇ=Ä~ä~åÅÉ=ëÜÉÉíë=~åÇ=ëÉåëáÄäÉ
î~äì~íáçåëI=ïÉ=Ü~îÉ=ÄÉÉå=~ííê~ÅíÉÇ=íç=Ñáå~åÅá~ä
ëíçÅâë=áå=íÜÉ=êÉÖáçåK=fãéêçîáåÖ=Ñ~áíÜ=áå=íÜÉáê
ÉÅçåçãáÉë=ïáää=Ñ~îçìê=íÜÉ=áåîÉëíãÉåí=Ä~åâë=~åÇ
ÄêçâÉêë=~åÇ=áãéçêí~åíäóI=áå=ÄçíÜ=q~áï~å=~åÇ
hçêÉ~I=ÇÉêÉÖìä~íáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=ëóëíÉã=áë
ÉåÅçìê~ÖáåÖ=íÜÉ=ÇÉîÉäçéãÉåí=çÑ=tÉëíÉêåJëíóäÉ
éêçÇìÅí=ÇáëíêáÄìíçêëK

tÜÉå=äççâáåÖ=~í=Åçãé~åáÉë=áå=`Üáå~=çåÉ=áë=çÑíÉå
ÇáëÅçìê~ÖÉÇ=Äó=î~äì~íáçåëI=é~êíáÅìä~êäó=~ãçåÖ
ÅçåëìãÉê=éä~óëK==e~îáåÖ=ÜÉ~îáäó=éêçîáÇÉÇ=Ñçê=áíë
Ä~Ç=äç~åëI=íÜÉ=_~åâ=çÑ=`Üáå~ áë=~å=áåíÉêÉëíáåÖ
ÄÉåÉÑáÅá~êó=çÑ=íÜÉ=çåÖçáåÖ=Äççã=çå=íÜÉ=ã~áåä~åÇK
qÜáë=Ä~åâ=Ü~ë=ÄÉÉå=êÉä~íáîÉäó=ïÉ~â=ëáåÅÉ=äáëíáåÖ
ä~ëí=óÉ~ê=çå=ÅçåÅÉêåë=~Äçìí=áíë=ÉñéçëìêÉ=íç=íÜÉ
ëíêÉåÖíÜÉåáåÖ=óì~å=~åÇ=áíë=ëçãÉïÜ~í=ïÉ~âÉê
éçëáíáçå=íÜ~å=íÜÉ=ÄáÖ=íÜêÉÉ=áå=ÇÉéçëáí=Ö~íÜÉêáåÖK
eçïÉîÉêI=çå=NRKR=íáãÉë=Ñçêï~êÇ=É~êåáåÖë=~åÇ
íïáÅÉ=ÄççâI=ïÉ=ÄÉäáÉîÉ=íÜÉ=ÖêçïíÜ=éêçëéÉÅíë=~êÉ
åçí=ÄÉáåÖ=Ñìääó=êÉÑäÉÅíÉÇK

China

cêçã=íÜÉ=éÉêëéÉÅíáîÉ=çÑ=áåíÉêå~íáçå~ä=áåîÉëíçêëI
`Üáå~=áë=éêçÖêÉëëáîÉäó=ãçîáåÖ=íç=ÅÉåíêÉ=ëí~ÖÉK
qÜÉ=êÉJÉãÉêÖÉåÅÉ=çÑ=íÜáë=ÄÉÜÉãçíÜ=áë=ÅÜ~åÖáåÖ
íÜÉ=Ä~ä~åÅÉ=çÑ=ïçêäÇ=éçïÉê=~åÇ=ÖêçïíÜK==qÜÉ
ëÜÉÉê=ëÅ~äÉ=çÑ=áíë=ÅìêêÉåÅó=áåíÉêîÉåíáçå=éçäáÅó=áë
ìåéêÉÅÉÇÉåíÉÇ=~åÇ=ÅçåëÉèìÉåíäó=ÇáÑÑáÅìäí=íç
ÅçãéêÉÜÉåÇK==táíÜ=~=ÑêÉÉäó=Ñäç~íáåÖ=ÉñÅÜ~åÖÉ=ê~íÉI
ÇÉã~åÇ=Ñçê=óì~å=ïçìäÇ=ëáãéäó=ÇêáîÉ=ìé=áíë=î~äìÉK
eçïÉîÉêI=ìåÇÉê=~=ã~å~ÖÉÇ=Ñäç~íI=íÜÉ=mÉçéäÉÛë
_~åâ=çÑ=`Üáå~=Em_`F=ëí~åÇë=áå=íÜÉ=ã~êâÉí
ã~íÅÜáåÖ=áåÑäçïë=ïáíÜ=íÜÉ=Éèìáî~äÉåí=áåÅêÉ~ëÉ=çÑ
óì~å=áå=ÅáêÅìä~íáçåK==qç=Åçåíêçä=ïÜ~í=ïçìäÇ
çíÜÉêïáëÉ=ÄÉ=~å=Éñéäçëáçå=çÑ=ÇçãÉëíáÅ=ãçåÉó
ëìééäóI=áíë=Ñáêëí=äáåÉ=çÑ=ÇÉÑÉåÅÉ=áë=íç=áëëìÉ=ÄçåÇë=íç
êÉÅçîÉê=íÜÉ=åÉïäó=éêáåíÉÇ=óì~åI=Äìí=áå=~ÇÇáíáçåI=áí
åÉÉÇë=íç=áãéçëÉ=áåÅêÉ~ëáåÖäó=ëíêáåÖÉåí=êÉëÉêîÉ
êÉèìáêÉãÉåíë=çå=íÜÉ=Ä~åâë=íç=Åçåíêçä=ãçåÉó
ÖêçïíÜ=EÉÑÑÉÅíáîÉäó=äçÅâáåÖ=~ï~ó=é~êí=çÑ=íÜÉáê
Ä~ä~åÅÉ=ëÜÉÉíëFK==qÜÉ=ÅáêÅäÉ=çÑ=áåíÉêîÉåíáçå=áë
ÅçãéäÉíÉÇ=Äó=íÜÉ=m_`=êÉÇÉéäçóáåÖ=íÜÉ
~ÅÅìãìä~íáåÖ=ÑçêÉáÖå=ÉñÅÜ~åÖÉ=êÉëÉêîÉë=áå=íÜÉ

íÜ~í=íÜÉ=óÉå=áë=éêçÄ~Ääó=íÜÉ=äÉ~ëí=çïåÉÇ=~åÇ
ÅÜÉ~éÉëí=ã~àçê=ÅìêêÉåÅó=~êçìåÇK==qÜÉ=cìåÇ
åÉîÉêíÜÉäÉëë=Åìí=ëçãÉ=çÑ=áíë=óÉå=ÜçäÇáåÖë=áå=Ñ~îçìê
çÑ=íÜÉ=rp=Ççää~ê=~åÇ=êÉã~áåë=OSB=ÜÉÇÖÉÇ=Ä~Åâ
áåíç=íÜÉ=^ìëíê~äá~å=Ççää~êK

SHORTING

tÉ=ÅçåíáåìÉ=íç=Öê~Çì~ääó=êÉéä~ÅÉ=ëíçÅâ=ëéÉÅáÑáÅ
ëÜçêíë=ïáíÜ=ëÉÅíçê=ëéÉÅáÑáÅ=~äíÉêå~íáîÉëK==qÜÉ=ëÜçêí
ë~äÉ=çÑ=obfqë=áë=é~óáåÖ=çÑÑ=Äìí=åçí=ëìÑÑáÅáÉåíäó=íç
ÖáîÉ=ìë=~å=çîÉê~ää=êÉï~êÇ=Ñçê=ÅÜ~ääÉåÖáåÖ=ëìÅÜ=~
Äêç~Ç=Ä~ëÉÇ=~ééêÉÅá~íáçå=çÑ=ã~êâÉíëK
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DISPOSITION OF ASSETS

REGION JUN 2007 MAR 2007

NORTH AMERICA 26% 25%

JAPAN 23% 26%

WESTERN EUROPE 19% 20%

EMERGING MARKETS 19% 17%

CASH 12% 12%

SHORTS 25% 32%

Source: Platinum 

CHANGES TO THE PORTFOLIO

tÉ=Ü~îÉ=ÄÉÉå=Öê~Çì~ääó=ÅçåÅÉåíê~íáåÖ=íÜÉ
éçêíÑçäáç=áå=íÜÉ=íçé=NR=éçëáíáçåë=~åÇ=íÜÉëÉ=åçï
~ÅÅçìåí=Ñçê=åÉ~êäó=QM=B=çÑ=çìê=äçåÖ=ÜçäÇáåÖëK
eçïÉîÉêI=çìê=ä~êÖÉëí=ÜçäÇáåÖI=jçë~áÅ Ü~ë=ÄÉÉå
ÉñÅÉÉÇáåÖäó=ëíêçåÖ=ä~íÉäó=EHQSB=áå=P=ãçåíÜëF
~åÇ=ïÉ=Ü~îÉ=ÄÉÉå=êÉÇìÅáåÖ=íÜÉ=éçëáíáçåK==líÜÉê
ë~äÉë=ïÉêÉ=íÜÉ=ÉåíáêÉ=éçëáíáçå=çÑ=íÜÉ=é~éÉê=ã~âÉê
rmj íç=ã~âÉ=ï~ó=Ñçê=ãçêÉ=éìêÉ=éìäé=ÉñéçëìêÉI
íÜÉ=êÉÇìÅíáçå=çÑ=p~ãëìåÖ=eçäÇáåÖëI=~åçíÜÉê=Üçí
ëíçÅâ=çîÉê=íÜÉ=èì~êíÉêI=áå=Ñ~îçìê=çÑ=p~ãëìåÖ
bäÉÅíêçåáÅë ~åÇ=~ÇÇáíáçåë=íç=çìê=íÜÉãÉ=çÑ=~=äçåÖ
ÅóÅäÉ=çÑ=áåîÉëíãÉåí=áå=ÉåÉêÖóJêÉä~íÉÇ=éä~åíI
å~ãÉäó=gd` ~åÇ=h_oK==^å=ÉãÉêÖáåÖ=íÜÉãÉ=áë
íÜÉ=Äêç~ÇÉåáåÖ=ìëÉ=çÑ=ibaë=EäáÖÜí=ÉãáííáåÖ
ÇáçÇÉëF=áå=~ää=äáÖÜíáåÖ=Å~íÉÖçêáÉëK==qÜáë=íçÖÉíÜÉê
ïáíÜ=çìê=ÉåíÜìëá~ëã=Ñçê=ëçä~ê=éçïÉê=äÉ~Çë=ìë=íç
~=Ü~åÇÑìä=çÑ=áåíÉêÉëíáåÖ=Åçãé~åáÉëK



NK=^í=íÜÉ=mä~ò~=^ÅÅçêÇ=áå=pÉéí=NVURI=dR=éêÉëëìêÉ=ÑçêÅÉÇ=~å

~ééêÉÅá~íáçå=çÑ=íÜÉ=óÉå=~åÇ=Äó=ÇÉÑ~ìäí=íÜÉ=hçêÉ~å=ïçå=~åÇ

q~áï~åÉëÉ=Ççää~êK

OK=mÉêëçå~ä=áåÅçãÉÛë=ëÜ~êÉ=çÑ=íÜÉ=ÉÅçåçãó=ÇêáÑíÉÇ=Ççïå=çîÉê

íÜÉ=ä~ëí=NM=óÉ~êë=Ñêçã=çîÉê=RMB=íç=QOBK

PK=qÜÉ=ä~Åâ=çÑ=~=ëçÅá~ä=ëÉÅìêáíó=åÉíI=~åÇ=íÜÉ=éêçÑáí~Äáäáíó=çÑ

áåÇìëíêó=ëâÉïë=íÜÉ=Å~éáí~ä=íç=ä~Äçìê=ëÜ~êÉI=ÉåëìêáåÖ=~

Çáëéêçéçêíáçå~íÉ=~ääçÅ~íáçå=íç=íÜÉ=Éñéçêí=ëÉÅíçêK

éêÉëëìêÉ=áå=çåÉ=é~êí=ïáää=ÄÉ=ÑÉäí=ÉäëÉïÜÉêÉK
lìíï~êÇ=Ñäçïë=~êÉ=äáâÉäó=íç=ÄÉ=ÉåÅçìê~ÖÉÇI
áåáíá~ääó=íç=íÜÉ=äáâÉë=çÑ=eçåÖ=hçåÖ=~åÇ=páåÖ~éçêÉI
ïáíÜ=íÜÉ=ÅçåëÉèìÉåíá~ä=áãé~Åí=çå=î~äìÉëK==fí=áë
ìåäáâÉäó=íç=ÄÉ=~=ëãççíÜ=íê~àÉÅíçêó=~ë=áåîÉëíçêë
êÉëéçåÇ=íç=íÜÉ=éÜ~ä~åñ=çÑ=ãÉ~ëìêÉë=áåíêçÇìÅÉÇ=íç
íêó=íç=Å~äã=íÜÉãI=óÉí=é~ëí=é~ííÉêåë=ëìÖÖÉëí=íÜÉ
ã~êâÉí=ïáää=êáëÉ=ïÉää=ÄÉóçåÇ=ëìëí~áå~ÄäÉ=î~äìÉK
qÜ~í=íÜÉ=_~åâ=çÑ=`Üáå~=ïáää=Ü~îÉ=äÉ~êåÉÇ=Ñêçã
íÜÉëÉ=é~ëí=é~ííÉêåë=ïÉ=Çç=åçí=ÇçìÄíI=ëç áí=ïáää=ÄÉ
áåíêáÖìáåÖ=íç=ëÉÉ=ïÜ~í=áååçî~íáçåë=íÜÉó=ÑçëíÉêK

qÜÉ=êÉã~êâ~ÄäÉ=ÑÉ~íìêÉ=çÑ=íÜÉ=áåÇìëíêá~äáë~íáçå=çÑ
`Üáå~=áë=íÜ~í=ïÜáäÉ=Ñ~Åíçê=áåéìí=Åçëíë=Ü~îÉ=ÄÉÉå
ÇáëíçêíÉÇI=íÜÉ=ÖêçïíÜ=çÑ=éêçÇìÅíáîáíó=Ü~ë=ÄÉÉå
Åçäçëë~äK==qÜáë=Ü~ë=ÄÉÉå=~ëëáëíÉÇ=Äó=íÜÉ=áåîÉëíãÉåí
Äó=dçîÉêåãÉåí=áå=áåÑê~ëíêìÅíìêÉ=EíÜÉ=tçêäÇ=_~åâ
ìåçÑÑáÅá~ääó=éìíë=íÜáë=ÑáÖìêÉ=~í=VB=çÑ=damOF=ïáíÜ
íÜÉ=êÉëìäí=íÜ~í=ÖêçïíÜ=Ü~ë=ÄÉÉå=~ÅÅçãéäáëÜÉÇ
ïáíÜçìí=íÜÉ=åçêã~ä=ÄçííäÉåÉÅâë=íÜ~í=Å~ìëÉ
áåÑä~íáçåK==lÑ=ÅçìêëÉI=áí=áë=åÉÅÉëë~êó=Ñçê=íÜÉêÉ=íç=ÄÉ
ïáääáåÖ=ÅçåëìãÉêë=~Äêç~Ç=íç=~ÄëçêÄ=íÜáë=~ÇÇáíáçå~ä
çìíéìíI=ÄÉÅ~ìëÉ=ÜçãÉ=Åçåëìãéíáçå=áë=ÖêçïáåÖ
ëäçïÉê=íÜ~å=áåÇìëíêá~ä=çìíéìíX=çê=~ë=ÉÅçåçãáëíë
ïçìäÇ=ë~óI=íÜÉ=ëíêìÅíìê~ä=Äá~ë=áå=íÜÉ=ÉÅçåçãó
íÉåÇë=íç=Ñ~îçìê=ë~îáåÖëPK=

^í=éêÉëÉåí=íÜÉ=rp=ÉÅçåçãó áë=ëÉÉå=íç=ÄÉ=êÉJ
~ÅÅÉäÉê~íáåÖ=Äìí=ëÜçìäÇ=áí=Ñ~äíÉêI=íÜÉ=Ñ~Åí=íÜ~í áí
~ÄëçêÄë=ëçãÉ=OMB=çÑ=`ÜáåÉëÉ=Éñéçêíë=E`Üáå~
~ÅÅçìåíë=Ñçê=NQB=çÑ=íçí~ä=rp=áãéçêíëF=ïáää=ê~áëÉ
ÅçåÅÉêåK==cçêíìå~íÉäó=`Üáå~Ûë=Éñéçêí=ÇÉéÉåÇÉåÅó
çå=íÜÉ=rp^=áë=ÇáãáåáëÜáåÖ=~ë=åÉï=ã~êâÉíë=í~âÉ=ìé
íÜÉ=êìååáåÖK=kçí~ÄäóI=íê~ÇÉ=áë=áåÅêÉ~ëáåÖ=ïáíÜ=ä~êÖÉ
ÅçìåíêáÉë=ëìÅÜ=~ë=fåÇá~I=~åÇ=ÅçããçÇáíó=êáÅÜ
êÉÖáçåë=äáâÉ=i~íáå=^ãÉêáÅ~I=^ÑêáÅ~I=oìëëá~=~åÇ=áíë
ÑçêãÉê=ë~íÉääáíÉëK==j~êâÉíë=çíÜÉê=íÜ~å=íÜÉ=rpI

ÇÉÄí=ã~êâÉíë=çÑ=áíë=íê~ÇáåÖ=é~êíåÉêë=J=ÜÉåÅÉ=íÜÉ
éìêÅÜ~ëÉ=çÑ=ÑçêÉáÖå=ÇÉÄí=é~éÉê=~åÇ=íÜÉ=áåÉîáí~ÄäÉ
EëìééêÉëëáåÖF=áãé~Åí=çå=ÖäçÄ~ä=óáÉäÇëK=

cêçã=Üáëíçêó=ïÉ=Å~å=çÄëÉêîÉ=Üçï=ãÉêÅ~åíáäáëí
éçäáÅáÉë=áåÉîáí~Ääó=êÉëìäí=áå=ã~ëëáîÉ=ÇçãÉëíáÅ=~ëëÉí
ÄìÄÄäÉëK==páÖåáÑáÅ~åíäóI=íÜÉ=ÖêÉ~íÉê=~å=ÉÅçåçãóÛë
ÉñéçëìêÉ=íç=ÉñéçêíëI=íÜÉ=ÖêÉ~íÉê=ëÉÉãë=íç=Ü~îÉ
ÄÉÉå=íÜÉ=êÉëìäí~åí=ÄìÄÄäÉK==qÜÉ=ÄÉëí=Éñ~ãéäÉ=çÑ
íÜáë=ï~ë=q~áï~å=áå=NVUS=ïÜÉå=íÜÉ=íê~ÇÉ=ëìêéäìë
êÉ~ÅÜÉÇ=çîÉê=OMB=çÑ=dam=~åÇ=ÉîÉå=íÜçìÖÜ=íÜÉ
ÅìêêÉåÅó=~ééêÉÅá~íÉÇ=Äó=ëçãÉ=PMBNI=ãçåÉó
ëìééäó=ïÉåí=çìí=çÑ=Åçåíêçä=Äó=çîÉê=OMBI=ÑìÉääáåÖ=~
ëìéêÉãÉ=ÄìÄÄäÉK==cêçã=pÉéíÉãÄÉê=NVUR=íç=^éêáä
NVVM=íÜÉ=ëíçÅâ=ã~êâÉí=ÉñéäçÇÉÇ=ìéï~êÇë=NO=ÑçäÇK
qÜáë=ï~ë=~ÅÅçãé~åáÉÇ=Äó=íïç=ëáÖåáÑáÅ~åí
êÉíê~ÅÉãÉåíë=çÑ=RMBI=E~ëëçÅá~íÉÇ=ïáíÜ=íÜÉ=NVUT
ïçêäÇ=ÅêìåÅÜFI=~åÇ=PRB=êÉëéÉÅíáîÉäóK==^ë=íÜÉ
ÅìêêÉåÅó=êçëÉ=áí=Éåíê~áåÉÇ=~=ëÉäÑJÑìäÑáääáåÖ
ÉñéÉÅí~íáçå=çÑ=ÑìêíÜÉê=êáëÉë=~åÇ=äçÅ~äë=ÄêçìÖÜí
ãçêÉ=ÑìåÇë=çå=ëÜçêÉ=íç=é~êíáÅáé~íÉ=áå=íÜÉ=Äççã
ÉîÉå=íÜçìÖÜ=íÜÉ=~ìíÜçêáíáÉë=ÇáÇ=íÜÉáê=ÄÉëí=íç
ÉåÅçìê~ÖÉ=çìíÑäçïëK==få=~å=~ííÉãéí=íç=ÇáãáåáëÜ
ëéÉÅìä~íáçåI=Å~éáí~ä=Ö~áåë=í~ñ=ï~ë=áåíêçÇìÅÉÇ
~äçåÖ=ïáíÜ=ÇáêÉ=ï~êåáåÖë=çÑ=áãéÉåÇáåÖ=íêçìÄäÉK

qÜÉ=ëìêéêáëáåÖ=ÑÉ~íìêÉ=çÑ=íÜÉ=ÄìÄÄäÉ=ï~ë=íÜ~í=íÜÉ
Ä~åâë=éêçëéÉêÉÇ=áå=íÜáë=ÉåîáêçåãÉåíI=é~êíäó
ÄÉÅ~ìëÉ=íÜÉêÉ=ï~ë=åç=ÅçåîÉåíáçå~ä=áåÑä~íáçåI=Äìí
ã~áåäó=ÄÉÅ~ìëÉ=çÑ=~ëëÉí=ÖêçïíÜK==jçëí
ëáÖåáÑáÅ~åíäóI=íÜÉ=Å~ìíÉêáòáåÖ=çÑ=íÜÉáê=Ä~ä~åÅÉ
ëÜÉÉíë=ïÜáÅÜ=áåîçäîÉÇ=ëéÉÅá~ä=êÉëÉêîÉë
êÉèìáêÉãÉåíë=íÜ~í=éÉ~âÉÇ=~í=QMB=çÑ=ÇÉéçëáíëI
Å~ìëÉÇ=íÜÉã=íç=~ãéäáÑó=êáëâJí~âáåÖ=ïáíÜ=íÜÉ
êÉëáÇì~ä=ÑìåÇë=~í=íÜÉáê=Çáëéçë~äÁóÉí=áåîÉëíçêë=âÉéí
ÅÜ~ëáåÖ=Ä~åâ=ëÜ~êÉëK==qÜÉó=êçëÉ=çå=~îÉê~ÖÉ=Äó=OM
ÑçäÇ=áå=qeobb=óÉ~êë>==qÜÉ=çíÜÉê=ÄÉåÉÑáÅá~êáÉë
ïÉêÉ=Åçãé~åáÉë=íÜ~í=ïÉêÉ=ÇçãÉëíáÅ~ääó=çêáÉåí~íÉÇI
ïÜáäÉ=ÉñéçêíÉêë=ä~åÖìáëÜÉÇK==qç=êÉáíÉê~íÉI=íÜÉ=ë~ãÉ
é~ííÉêå=~ééäáÉÇ=áå=hçêÉ~=~åÇ=g~é~å=Äìí=íÜÉ=ÄìÄÄäÉ
ï~ë=ãìÅÜ=ãçêÉ=ãçÇÉëí=ïáíÜ=íÜÉáê=êÉëéÉÅíáîÉ
áåÇáÅÉë=êáëáåÖ=Äó=íÉå=ÑçäÇ=~åÇ=Äó=íïç=~åÇ=~=Ü~äÑ
ÑçäÇ=áå=~Äçìí=Ñçìê=óÉ~êë=Ñêçã=NVURK=

qÜÉ=éçëáíáçå=çÑ=`Üáå~=íçÇ~ó=ëìÖÖÉëíë=~=ëáãáä~ê
é~ê~ÇáÖãK==tÉ=Å~å=ÉñéÉÅí=~ää=ã~ååÉê=çÑ=éçäáÅáÉë
íç=ÄÉ=áåíêçÇìÅÉÇ=íç=~ääÉîá~íÉ=íÜÉ=éêÉëëìêÉ=çå=íÜÉ
óì~åK==qÜçìÖÜI=ê~íÜÉê=äáâÉ=ëáííáåÖ=çå=~=ï~íÉê=ÄÉÇI

7mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT



bìêçéÉ=~åÇ=g~é~å=åçï=~ÅÅçìåí=Ñçê=RMB=çÑ
`ÜáåÉëÉ=ÉñéçêíëK==råäáâÉ=g~é~å=ÇìêáåÖ=áíë=ÖêçïíÜ
ëéìêí=áå=íÜÉ=TMëI=ïÜÉêÉ=Éñéçêíë=~ÅÅçìåíÉÇ=Ñçê
~êçìåÇ=NRB=çÑ=dkmI=`Üáå~Ûë=ÉÅçåçãó=ÇÉêáîÉë=~
Ñìää=íÜáêÇ=çÑ=áíë=~Åíáîáíó=Ñêçã=ÉñéçêíëK==qÜáë
ÉñéçëÉë=íÜÉ=Åçìåíêó=íç=ÉñíÉêå~ä=ÉÅçåçãáÅ=êáëâK
qÜÉ=áåíÉêå~ä=êáëâ=äáÉë=ïáíÜ=áåÑä~íáçåK==mìÄäáÅáíó=Ü~ë
ÄÉÉå=ÖáîÉå=íç=ÑççÇ=éêáÅÉ=áåÑä~íáçå=Eçìê=~ÖêáÅìäíìê~ä
éêáÅÉ=íÜÉãÉF=~åÇ=ëÜçìäÇ=ÇçãÉëíáÅ=éêáÅÉë=êáëÉ=ãçêÉ
ÖÉåÉê~ääóI=íÜáë=ïáää=áãéáåÖÉ=çå=íÜÉ=Åçëí=çÑ
ãçåÉí~êó=áåíÉêîÉåíáçå=~åÇ=ã~âÉ=áí=~ää=íÜÉ=ãçêÉ
ÇáÑÑáÅìäíK

Recent Impressions

qÜÉêÉ=áë=çÑíÉå=åç=ëìÄëíáíìíÉ=Ñçê=áå=ëáíì ÇáëÅçîÉêó
~åÇ=Ñêçã=çìê=êÉÅÉåí=îáëáí=íç=íÜÉ=íïç=ä~êÖÉ=Åç~ëí~ä
éêçîáåÅÉë=çÑ=wÜÉàá~åÖ=~åÇ=cìàá~åI=ïÜÉêÉ=ïÉ
îáëáíÉÇ=~=ä~êÖÉ=åìãÄÉê=çÑ=Åçãé~åáÉëI=ïÉ=Å~å
êÉéçêí=íÜÉ=ÑçääçïáåÖW

NK `çëí=éêÉëëìêÉ=Ñêçã=ä~Äçìê=áë=êáëáåÖ=~ë=ïáääáåÖ
ëìééäó=íáÖÜíÉåë=~åÇ=ï~ÖÉë=~êÉ=ÖêçïáåÖ=~í=~Äçìí
NMB=é~K==fåÇìÅÉãÉåíë=Ñçê=ëâáääÉÇ=ëìéÉêîáëçêë=ëÉÉã
íç=Ü~îÉ=áåÅêÉ~ëÉÇK

OK qÜÉêÉ=áë=áåÅêÉ~ëáåÖ=éêÉëëìêÉ=Ñçê=Åçãéäá~åÅÉ=çå
ä~êÖÉ=~åÇ=ãáÇJëáòÉÇ=Åçãé~åáÉë=íç=é~ó=í~ñÉëI
é~êíáÅìä~êäó=íÜçëÉ=êÉä~íáåÖ=íç=ïçêâÉêëÛ=ÄÉåÉÑáíë
EÜÉ~äíÜÅ~êÉ=~åÇ=éÉåëáçåëF=~åÇ=íÜáë=áë=ÜìêíáåÖ=íÜÉáê
ÅçãéÉíáíáîÉåÉëë=Åçãé~êÉÇ=íç=ëã~ääÉê=éáê~íÉ
Åçãé~åáÉëK

PK fåî~êá~Ääó=íÜçëÉ=ïÉ=ãÉí=ïÉêÉ=éêáÅáåÖ=íÜÉáê
Éñéçêíë=OM=íç=PM=B=ÄÉäçï=tÉëíÉêåÒ=ÅçãéÉíáíçêë
~åÇ=óÉí=ëíáää=ã~ÇÉ=ÜáÖÜ=êÉíìêåë=çå=ÑìåÇë=ÉãéäçóÉÇ
EçÑíÉå=OMB=éäìëFK

QK mÉêÜ~éë=áí=ï~ë=áåÑäìÉåÅÉÇ=Äó=çìê=ë~ãéäÉI=Äìí
ã~åó=çÑ=íÜÉ=Åçãé~åáÉë=ïÉ=ë~ï=ÄÉäáÉîÉÇ=íÜ~í=íÜÉáê
Éñéçêí=ÉÑÑçêíë=ïÉêÉ=~í=~å=É~êäó=ëí~ÖÉ=~ë=íÜÉó=ïÉêÉ
éêçÖêÉëëáåÖ=íÜêçìÖÜ=ëìééäáÉê=~ÅÅêÉÇáí~íáçåÒ=ïáíÜ
ÑçêÉáÖå=ãìäíáå~íáçå~äë=J=ëìÖÖÉëíáåÖ=íÜ~í=ÉîÉå=~ë
íÜÉ=óì~å=ëíêÉåÖíÜÉåëI=íÜÉêÉ=áë=áåÜÉêÉåí=ãçãÉåíìã
íç=íÜÉáê=ë~äÉë=E~åÇ=éÉêÜ~éë=íÜáë=ã~ó=~ééäó=~Åêçëë
íÜÉ=Åçìåíêó=~í=ä~êÖÉÁFK

RK jçëí=ïÉêÉ=äççâáåÖ=íç=ãçîÉ=ìéJã~êâÉí=áå=íÉêãë
çÑ=íÜÉáê=íÉÅÜåáÅ~ä=ÅçãéÉíÉåÅÉ=íç=~ãÉäáçê~íÉ=éêáÅÉ
ÅçãéÉíáíáçå=áå=ÅçããçÇáíó=éêçÇìÅíëK==^Ö~áå=áí=ï~ë
~ëíçåáëÜáåÖ=Üçï=èìáÅâäó=íÜÉëÉ=ëâáääë=ïÉêÉ
ëÉÉãáåÖäó=~ÅèìáêÉÇ=J=çÑíÉå=ïáíÜ=íÜÉ=ÜÉäé=çÑ=êÉíáêÉÇ
g~é~åÉëÉ=~åÇ=hçêÉ~å=íÉÅÜåáÅá~åëK

SK cÉï=êÉÖ~êÇÉÇ=íÜÉáê=ÅçêÉ=ÄìëáåÉëëÒ=~ë
ë~Åêçë~åÅíX=ëçãÉ=ïÉêÉ=ïáääáåÖ=íç=ÅçåëáÇÉê=ëÉääáåÖ
çÑÑ=Ñ~ÅíçêáÉë=íç=ÇÉîÉäçé=çíÜÉê=~ÅíáîáíáÉëX=áå=çåÉ=Å~ëÉ
íç=ãçîÉ=Ñêçã=ÑìêåáíìêÉ=ã~åìÑ~ÅíìêáåÖ=íç=ÑìêåáíìêÉ
êÉí~áäáåÖK

TK qÜÉáê=~Öáäáíó=~åÇ=ëéÉÉÇ=çÑ=ÇÉÅáëáçåJã~âáåÖ=~åÇ
áãéäÉãÉåí~íáçå=êÉÑäÉÅíÉÇ=~å=~äãçëí=Å~î~äáÉê=Å~å
ÇçÒ=çéíáãáëãQK

UK `ÜÉ~é=ä~åÇ=áë=åçï=~=ÇêÉ~ãI=Ü~îáåÖ=ÉëÅ~ä~íÉÇ=Äó
P=çê=Q=ÑçäÇ=ëáåÅÉ=OMMP=Äìí=ëíáää=ÅÜÉ~é=Äó=ÖäçÄ~ä
ëí~åÇ~êÇë=~í=ë~óI=rpA=ORMIMMM=éÉê=ÜÉÅí~êÉK

^í=íÜÉ=éçäáíáÅ~ä=äÉîÉä=ïÉ=~äëç=ÑçêãÉÇ=íÜÉ=îáÉï=íÜ~í
íÜÉ=dçîÉêåãÉåí=áë=ëÉêáçìë=~Äçìí=í~ÅâäáåÖ=íÜÉ
ÇÉÖê~Ç~íáçå=çÑ=íÜÉ=ÉåîáêçåãÉåí=~åÇ=éçääìíáçå=~åÇ
áë=Åä~ãéáåÖ=Ççïå=çå=áåÉÑÑáÅáÉåí=ìëÉêë=çÑ=êÉëçìêÅÉë
íÜêçìÖÜ=ÑçêÅÉÇ=ÅäçëìêÉë=~åÇ=í~ñ=áåÇìÅÉãÉåíë
EêÉáåÑçêÅÉÇ=Äó=íÜÉ=ãáÇ=gìåÉ=ÚMT=êÉãçî~ä=çÑ=í~ñ
êÉÄ~íÉë=çå=ÉåÉêÖóJÜìåÖêó=~åÇ=çíÜÉê=ÜáÖÜäó
éçääìíáåÖ=ÉñéçêíÉêëFK==qÜÉêÉ=áë=~äëç=ÖêÉ~íÉê
ÉãéÜ~ëáë=çå=áåÇìëíêó=êÉëíêìÅíìêáåÖ=~åÇ
~ã~äÖ~ã~íáçå=~ãçåÖ=pí~íÉ=çïåÉÇ=ÉåíÉêéêáëÉë
EplbëFI=~Ö~áåI=íç=ëíêÉ~ãäáåÉ=~åÇ=êÉÇìÅÉ=ï~ëíÉK

tÜÉêÉ=íÜáë=äÉ~îÉë=ìë=áë=íÜ~í=ïÜáäÉ=íÜÉ=`ÜáåÉëÉ
ÉÅçåçãó=áë=îìäåÉê~ÄäÉ=íç=ëäçïáåÖ=ÉñéçêíëI=íÜÉ
ëíêìÅíìê~ä=áãéÉê~íáîÉ=íç=ë~îÉ=~åÇ=íÜÉ=éêçÑáí~Äáäáíó
çÑ=íÜÉ=Åçêéçê~íÉ=ëÉÅíçê=~êÉ=ëìÅÜ=íÜ~í=ëìêéäìëÉë
ïáää=ÅçåíáåìÉ=íç=ãçìåíK==bîÉå=áÑ=ÇçãÉëíáÅ=ê~íÉë
~êÉ=ê~áëÉÇ=íç=~ííÉãéí=íç=ëäçï=íÜÉ=ÉÅçåçãóI=~åÇ
Ä~åâ=äÉåÇáåÖ=áë=êÉëíêáÅíÉÇI=íÜÉ=ëóëíÉã=ëÉÉãë=~ÄäÉ
íç=ÅáêÅìãîÉåí=íÜÉëÉ=íê~Çáíáçå~ä=ÅÜ~ååÉäëK==qÜÉ
ÉëÅ~éÉ=î~äîÉ=çÑ=íÜÉ=ÉñÅÜ~åÖÉ=ê~íÉ=ïáää=Ü~îÉ=íç
éä~ó=~=é~êí=~ë=íÜÉ=áåíÉêå~ä=Ääç~íáåÖ=ÅçåíáåìÉë=íç
ÑáåÇ=ÉñéêÉëëáçå=áå=íÜÉ=î~äìÉ=çÑ=~ëëÉíëI=å~ãÉäó
éêçéÉêíó=~åÇ=ëÜ~êÉëK=
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QK=qÜáë=áë=åç=áääìëáçåX=~å=áåÇÉéÉåÇÉåí=~ìíç=ã~åìÑ~ÅíìêÉê

ïÉ=îáëáíÉÇ=áë=åçï=Ä~êÉäó=âÉÉéáåÖ=ìé=ïáíÜ=ÇÉã~åÇI=óÉí

àìëí=çåÉ=óÉ~ê=~Öç=áíë=~ëëÉãÄäó=éä~åí=ëÉÉãÉÇ=ãçêÉ=äáâÉ=~

ï~êÉÜçìëÉ=çÑ=áääJéêÉëëÉÇ=ëíÉÉä=é~åÉäëK==`çåÇáíáçåë=ïÉêÉ

ëÜ~ãÄçäáÅI=íÜÉêÉ=ïÉêÉ=ãçêÉ=ÄçÇáÉë=çå=íÜÉ=êÉãÉÇá~ä=äáåÉ

ÖÉííáåÖ=íÜÉ=ëäÉÇÖÉÜ~ããÉê=íêÉ~íãÉåí=íÜ~å=íÜçëÉ=ÉåíÉêáåÖ

íÜÉ=áåëéÉÅíáçå=Ä~óë>

RK=cçê=íÜçëÉ=ïáíÜ=íáãÉ=~åÇ=íÜÉ=áåÅäáå~íáçå=ïÉ=Å~å

êÉÅçããÉåÇ=íÜÉ=Äççâ=qÜÉ=_ä~Åâ=pï~åÒ=Äó=k~ëëáã

káÅÜçä~ë=q~äÉÄ=ïÜç=áë=~å=~ìíÜçê=~åÇ=ã~íÜÉã~íáÅ~ä=íê~ÇÉê

ïáíÜ=ìåëÉííäáåÖ=îáÉïë=~Äçìí=ÅÉêí~áåíóK

êÉÇìÅÉÇ=çìê=ëÜçêíë=~åÇ=Ü~îÉ=Åìí=Ä~Åâ=çå=íÜÉ
~ëëçÅá~íÉÇ=éä~ó=çÑ=ÜçäÇáåÖ=óÉåK==lìê=ëÜ~êÉ
ÜçäÇáåÖë=íÜÉãëÉäîÉë=~êÉ=ÅÜ~ê~ÅíÉêáëÉÇ=Äó=äçï
Ñáå~åÅá~ä=äÉîÉê~ÖÉ=~åÇ=íóéáÅ~ääó=çìê=ÜçäÇáåÖë=~êÉ
åçí=~í=éÉ~â=ã~êÖáåëI=~êÉ=Ñ~îçìêÉÇ=Äó=ëíêìÅíìê~ä
ÖêçïíÜ=ÇêáîÉêë=~åÇ=Ü~îÉ=î~äì~íáçåë=íÜ~í=~êÉ
ëÉåëáÄäÉK==fãéçêí~åíäóI=~äíÜçìÖÜ=ã~êâÉí=î~äì~íáçåë
~êÉ=ÖÉåÉê~ääó=ÜáÖÜI=ïÉ=~êÉ=~ÄäÉ=íç=áÇÉåíáÑó=éççäë=çÑ
çééçêíìåáíóK

OUTLOOK

lìê=áåÜÉêÉåí=~îÉêëáçå=íç=êáëâ=áë=ÅäÉ~êäó=êÉí~êÇáåÖ
çìê=éÉêÑçêã~åÅÉK==^ë=ïÉ=Ü~îÉ=íêáÉÇ=íç
ÇÉãçåëíê~íÉI=íÜÉ=ÅìêêÉåí=é~ê~ÇáÖã=áë=åçí=ìåáèìÉ
Äìí=áë=ÅÉêí~áåäó=ìåéêÉÅÉÇÉåíÉÇ=áå=ëÅ~äÉK=

fåîÉëíçêë=~êÉ=ÄÉÜ~îáåÖ=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ
ëáÖå~äë=íÜÉó=~êÉ=êÉÅÉáîáåÖX=å~ãÉäó=ãçåÉó=áë=íçç
ÅÜÉ~é=~åÇ=éäÉåíáÑìäI=éêçÑáíë=~êÉ=~í=êÉÅçêÇ=äÉîÉäë=~åÇ
íÜÉêÉ=áë=åç=áããáåÉåí=ëáÖå=íÜ~í=íÜÉ=Åçëí=çÑ=ÑìåÇë=áë
~Äçìí=íç=ÅÜ~åÖÉ=ëáÖåáÑáÅ~åíäó=áå=êÉä~íáçå=íç=íÜÉ
éÉêÅÉáîÉÇ=~êÄáíê~ÖÉ=EáKÉK=É~êåáåÖë=óáÉäÇë=ÄÉáåÖ=ï~ó
~ÄçîÉ=íÜÉ=Åçëí=çÑ=ÄçêêçïáåÖFK==tÉ=ÅçåÅìê=íÜ~í
ìåíáä=áåíÉêå~ä=êÉÑçêãë=~êÉ=áå=éä~ÅÉ=íÜÉêÉ=áë=äáííäÉ
äáâÉäáÜççÇ=çÑ=íÜÉ=`ÜáåÉëÉ=~ääçïáåÖ=íÜÉ=óì~å=íç
~ééêÉÅá~íÉ=ëÜ~êéäóK==eÉåÅÉ=íÜÉêÉ=ïáää=ÄÉ=~å
áåÉñçê~ÄäÉ=ÄìáäÇJìé=çÑ=íÜÉáê=ÑçêÉáÖå=êÉëÉêîÉë=~åÇ
ÅçåëÉèìÉåí=êÉÅóÅäáåÖ=íÜ~í=Çáëíçêíë=íÜÉ=Åçëí=çÑ
ãçåÉó=Eìåíáä=áí=ÇçÉëåÛíFK

^ãçåÖ=íÜÉ=ëáÖå~äë=çÑ=Ç~åÖÉê=ïáää=ÄÉ=íÜÉ
ãçãÉåíìã=çÑ=rp=ÉÅçåçãáÅ=~ÅíáîáíóI=íÜÉ=äÉîÉäë=çÑ
éêçíÉëí~íáçå=êÉÖ~êÇáåÖ=ìåÑ~áêÒ=íê~ÇÉ=éê~ÅíáÅÉëI
`ÜáåÉëÉ=ÇçãÉëíáÅ=áåÑä~íáçåI=íÜÉ=ãçîÉãÉåíë=çÑ=íÜÉ
óÉåI=~åÇ=çÑ=ÅçìêëÉ=çîÉêÅçåÑáÇÉåÅÉ=êÉëìäíáåÖ=áå=~å
~ÇîÉêëÉ=ÅêÉÇáí=ÉîÉåíK

lìê=éêÉÇáÅ~ãÉåí=áë=íç=Ö~ìÖÉ=Üçï=ãìÅÜ=áåëìê~åÅÉ
íç=êìå=çå=~ÅÅçìåí=çÑ=íÜÉ=ëóëíÉãÛë=ìåëçìåÇ=ÑççíáåÖ
~åÇ=íÜÉ=ÇÉÖêÉÉ=íç=ïÜáÅÜ=ïÉ=ëÜçìäÇ=éêçîáÇÉ=Ñçê=~å
çìíäáÉê=ÉîÉåíÒRK==tÜáäÉ=êÉÅçÖåáëáåÖ=íÜÉ=Ç~åÖÉêë
~åÇ=ï~êó=çÑ=çîÉêéä~óáåÖ=çìê=Ü~åÇI=ïÉ=Ü~îÉ
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