
 

൞ⴤࢃԭṲૂ൦㕎᭵⋱⧥ູсθ൞⊳⋯䖜ۢौࡸѣ⭞䫸ᴵԙ䫥ޭᴿԚӰؗ
ᵃⲺ㔅⎄ૂᡎ⮛ᝅѿȾᡇԢզ䇗θྸ᷒൞᯦䖜ශѣԛ䫸ᴵԙ䫥,∅ᒪਥѰ
⊳䖜䙖㢸ⴷ6.71ӵ㠩11.18ӵ㗄ݹθᒬ人⎁ሼ໔ࣖᒪᓜ䫸䠇䴶≸51.2
㠩 85.3 нⴄਮθжᰜ䴶≸䗴ࡦᴶཝٲሼሲ㠪ᐸ൰࠰⧦⸣㕰Ⱦ 

㠠 2020 ᒪࡓԛᶛθ䫥䠇Ⲻᐸ൰ԭṲሯ䫸䠇ᒩൽ䎻䗽 1300 㗄ݹ/ⴄਮ(൞

㻷Ⲻᖧଃсθᴶ儎䗴㖍ᯥ 2014 㗄ݹ/ⴄਮ)θঋԄ㔅⎄Ⲻ䀈ᓜᶛⵁθ

䘏ᓊ䈛Ր᧞ࣞ⊳⋯䖜ۢौࡸѣⲺ䫸䫥ᴵᦘȾሯᐨ䖜ශ䘑㺂ᴵԙⲺ㜳࣑

ሯᴿ䲆θ㙂ъԙԭ䍫θռ൞ቴ≊ᧈ᭴䇚䇷ҁࢃθԛ 1:1 Ⲻ∊⦽ሯ᯦ⅴ䖜

ශ䘑㺂䫸䫥ᴵᦘޭࡏᴿᖾཝⲺ⚫⍱ᙝȾ  

㠠 2018 ᒪ䫥ԭ䎻䗽䫸ԭԛᶛθ䘏〃㔅⎄◶ࣧቧжᆎ൞Ⱦ䢪ӄ䫥䠇ᱥ䫸

⸵ૂ䮃⸵ᔶ䟽Ⲻࢥӝθሯ䫥䠇בᓊⲺᘝ᭥᫇Ҽ䫸䫥ᴵᦘθ❬㙂θ㖍

ᯥޛ҂ૂަށ㻷㖍ᯥᕰौҼᴵԙⲺ⨼⭧Ⱦޞ⨹ 38%Ⲻ䫥⸵בᓊ⭧

㖍ᯥ䈰䠂ቊᯥށ䮃ѐ⭕ӝθ㲳❬ᆹቐᵠࡦ㻷θ㙂ъ䘎㜳࠰ਙ䠇ኔθռ

ԃޭᴿഖ҂ᤷ㔣ߨシ㙂ࡦ㻷Ⲻ伄䲟Ⱦ䘎ᴿжѠ䚉ᗭ䰤从ᱥθሯӄ䛙

ӑਃሯ҂ᡎҿⲺളᇬθެԷѐᱥੜᓊ䈛䍣Ҧ㖍ᯥⲺᶆᯏȾ 
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൞᯦ⅴ䖜ශѣθᴿᱴ㪍Ⲻ䍘ࣗ◶ࣧӝ൦ഖ㍖᧞ࣞ䫸䫥ᴵᦘ 䫥䠇ሯ䫸䠇Ӛ᱉Ⲻᤷ㔣ⓘԭѰ 1311 㗄
 *ⴄਮ/ݹ

 

  

 
ᶛⓆφ䠇ኔ㚐❜ȽWPIC ⹊ガȽᖣঐ⽴ *㠠 2020 ᒪ 1 ᴾԛᶛⲺᒩൽٲ ᶛⓆφ WPIC ⹊ガȽᖣঐ⽴ *㠠 2020ᒪ 1 ᴾԛᶛⲺᒩൽٲ 

ᡇԢؗθ⊳⋯䖜ۢौࡸѣ儎䗴 75%Ⲻ䫥䠇ਥԛ㻡䫸ᴵԙθ㙂уՐཧৱ✣

どᇐᙝȾ❬㙂θᡇԢؓᆾ൦ኋ⽰Ҽ 30%ૂ 50%ⲺᴵԙᲥθᒬٽ䇴∅ᒪ⊳䖜

䬶䠅ѣ 20%ᱥ᯦䖜ශȾṯᦤ 2022ᒪᡶᴿ⊳䖜㊱ࡡᙱ䇗 5900н䖼⊳⋯䖜Ⲻӝ

䠅θ䘏њ〃ᲥਥԛѰ⊳䖜䙖㢸ⴷ 6.71 ӵ㠩 11.18 ӵ㗄ݹȾ䘏ሼሲ㠪

∅ᒪ仓ཌⲺ䫸䠇䴶≸䠅ԁӄ 51.2 㠩 85.3 нⴄਮҁ䰪θжᰜ䴶≸䗴ࡦᴶཝ

㕰δഴ⸢ޛθሼሲ㠪䫸䠇ᐸ൰䲭ٲ 6εȾਥԛ㢸ⴷᴶཐᡆᵢⲺളᇬ/൦॰ᱥ

ѣളθެ⅗ᱥь⮂ެԌ൦॰θ⅝⍨⭧ӄ⊳⋯䖜䱕䖹ቇθഖ㙂ⴀᴶቅȾٲ

ᗍ⌞ᝅⲺᱥθ⊳䖜䙖ԃ❬⋗ᴿѿࣗޢᔶᣡ䵨ԱᴿީᴵԙⲺᮦᦤθഖ

↚ᖾ䳴ᢴࡦ㺞᱄ᴵԙᐨ㔅ਇ⭕ᒬ人䇗Րࣖ䙕Ⲻ䇷ᦤȾᡇԢᡶ㜳ڐⲺᱥ

䠃⭩䫸䫥ᴵᦘ൞㔅⎄ૂᡎ⮛рⲺਂ䠃ᝅѿȾ↚ཌθᡇԢ䇚Ѱ 2022 ᒪҁࢃ᧞

 Ҽ䫸䫥ᴵԙȾ⧦࠰Ⲻ䖜ශᐨ㔅࠰

൞᯦᧞࠰Ⲻ䖜ශѣθ൞⊳⋯䖜ѣᇔ㺂䫸䫥ᴵᦘޭᴿ㔅⎄ૂᡎ⮛ᝅѿȾ 

䇴ٽ 30%Ⲻᴵԙ⦽θ䫸䫥ᴵᦘ∅ᒪਥѰ⊳䖜㺂ѐ㢸ⴷ 6.71 ӵ㗄ݹθᒬֵ䫸

䠇䴶≸䠅∅ᒪ໔ࣖ 51.2 нⴄਮȾ 

䇴ٽ 50%Ⲻᴵԙ⦽θ∅ᒪਥѰ⊳䖜㺂ѐ㢸ⴷ 11.18 ӵ㗄ݹθᒬֵ䫸䠇䴶≸
∅ᒪ໔ࣖ 85.3 нⴄਮθ䘏䏩ԛֵ䫸䠇ᐸ൰䲭ޛ⸣㕰Ⱦ

⊳⋯䖜��Ⲵн䖼�

ᒪᓜ䫥䠇䴶≸䠅��ॹⴄਮ�

ᒪᓜ᯦ਇᐹ䖜ශ����

䫸䫥ᴵᦘ≪ᒩ���� 30% / 50% 30% / 50% 30% / 50% 30% / 50% 30% / 50%
䫸䠇ᒪᓜᙱᖧଃ��ॹⴄਮ� 105 / 174 168 / 281 105 / 176 133 / 222 512 / 853

䫥�䫥ᒩൽԭᐤ�㗄ݹ�ⴄਮ�

⊳䖜䙖㢸ⴷ��Ⲵн㗄ݹ� 137 / 228 221 / 368 138 / 230 175 / 291 671 / 1,118

2022 2022 2022 2022 2022

⅝⍨ ѣള N.A. ь⮂ެԌ൦॰ ᙱ䇗

1,742 2,807 1,757 2,223 8,529

9.0 19.7 12.2 17.8 58.6

1,311 1,311 1,311 1,311 1,311

20% 20% 20% 20% 20%

䫸䠇䘒Ქ 
䫸䫥ᴵᦘޭᴿ㔅⎄ૂᡎ⮛ᝅѿθᒬਥ㜳ሲ㠪䫸䠇࠰⧦⸣㕰 
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֒Ѱᣋ䍺䍺ӝθ䫸䠇Ⲻ੮ᕋ࣑ᶛ㠠ԛсφ 
-ታ㇗䫸ᰅ䠇ኔ⸵ኧⲺ᯦䍺ᵢᣋޛᴿᡶᐹቶθᵠᶛпᒪⲺבᓊԃሼћ䠃䲆χ 
-䫸䠇ሯ哺䠇ૂ䫥䠇Ⲻԭᐤ䜳༺ӄ়ਨքփχ 
-⭧ӄള⊳䖜ቴ≊ᧈ᭴᭵ㆌᤷ㔣᭬㍝θሯᡶᴿ䫸ᰅ䠇ኔⲺ䴶≸໔䮵ሼᤷ㔣χ 

-䫸䫥ҁ䰪Ⲻᐸ൰ཧ㺗ԭṲ䭏փᴿᵑ᧞ࣞњ㘻൞⊳䖜ۢौࡸѣⲺᴵᦘχ 
-൞њᒪⲺࡑ㓠ᖋ䴶≸θ䫸䠇ᣋ䍺䴶≸ᴿᡶ᭴㕉θռԭṲૂᐸ൰ะᵢ䶘ד❬ؓᤷ䈧ӰȾ 

 
ഴ 1:уӻӻᱥ䫸䫥Ⲻԭᐤ᭥᫇Ҽњ㘻 1:1 ⲺᴵԙĊ ഴ 2φĊĊ㙂ъ㖍ᯥ䫥䠇בᓊⲺᱴ㪍∊ׁ൞ᘝבᓊᆿ

 ᦤד⮛рѰᴵᦘ໔ࣖҼᡎޞ

  
ᶛⓆφᖣঐ⽴ȽWPIC ⹊ガ ᶛⓆφ䠇ኔ㚐❜ȽWPIC ⹊ガ 

ഴ 3φ∅ᒪᴿ䘇 1200 н䖼᯦ⅴ⊳⋯䖜䘸ਾᘡ䙕ᴵԙ ഴ 4:൞⊳⋯䖜ѣᴵᦘ 30%/50%Ⲻ䫸䠇θሼֵ䫸䠇䴶≸䠅໔

ࣖ 51.2/85.3 нⴄਮ 

  
ᶛⓆφWPIC ⹊ガ ᶛⓆφ WPIC ⹊ガ 

ഴ 5:൞ 30%Ⲻᴵԙ⦽сθ⊳䖜㺂ѐ∅ᒪਥ㢸ⴷ 6.71 ӵ㗄

θ൞ݹ 50%Ⲻᴵԙ⦽сθ∅ᒪਥ㢸ⴷ 11.18 ӵ㗄ݹȾ 

ഴ 6:൞᯦᧞࠰䖜ශѣθ50%Ⲻ䫸䫥ᴵԙ⦽䏩ԛֵ 2022ᒪ
Ⲻᐸ൰䘑ޛ⸣㕰Ⱦ 

 

  

ᶛⓆφWPIC ⹊ガ ᶛⓆφ䠇ኔ㚐❜ȽWPIC ⹊ガ 

 

  

Palladium mine supply Platinum mine supply 



 

䠃㾷ޢૂރ䍙༦᱄φᵢਇ㺂ᶆᯏӻ䲆ӄᮏ㛨ⴤⲺȾਇ㺂ᯯ(ь⮂䫸䠇ᣋ䍺অՐ World Platinum Investment 

Council)⭧ь⮂亼ݾⲺ䫸䠇⭕ӝᡆθᰞ൞ᔶਇ䫸䠇ᣋ䍺䴶≸Ⲻᐸ൰θެֵળ൞ӄ䙐䗽ޭᴿᢝ㺂࣑Ⲻ㺂ѐ㿷

䀙ૂⴤḽ᱄⺤Ⲻਇኋ㿺ࡈθ◶ࣧ⧦䍝䫸䠇Ⲻᣋ䍺䴶≸θѰᣋ䍺㘻ᨆב䫸䠇ީⲺ᭥ᤷ⸛ߩㆌⲺؗᚥθᒬᩰᢁ

䠇㷃ᵰᶺૂᐸ൰৸ф㘻ާੂᔶਇᣋ䍺㘻䴶㾷Ⲻӝૂ䚉Ⱦ  

ᵢਇ㺂ᶆᯏ㔓уᱥȽҕ㔓уᓊ䈛㻡ᴨ䀙ѰީӄԱ䇷ⲺঌᝅੇҜᡌ䍣ҦᝅੇⲺ啉੯ᙝᶆᯏȾਇ㺂ᯯਇ㺂ᵢ

ᶆᯏθ 㔓уԷഴՖ䗴ԱԚθ㔓уᆿᧈȽᔰ䇤ᡌԷഴᡆԱ⎿䇷ᡌⲺӚ᱉θᡌѰެީӁᇒݻᖉ

ԙ⨼ᯯθу㇗ ᶆᯏѣᱥੜᨆȾᵢਇ㺂ᶆᯏ㔓уԷഴᨆבԱいࣗȽ⌋ᗁᡌᣋ䍺ᔰ䇤θᶆᯏѣⲺԱᇯ㔓у

ᓊ䈛㻡ᴨ䀙Ѱ䍣ҦȽ 䬶ᡌᤷᴿԱᣋ䍺ᡌ䇷Ƚᡌ⎿Աᣋ䍺ㆌ⮛ᡌӚ᱉⍱ࣞⲺᔰ䇤Ⱦਇ㺂ᯯ㔓уᱥȽҕ

㔓уᝅഴᡆѰ䇷㔅㓠ӰȽ ᡌ⌞߂ᣋ䍺亴䰤θᡌ൞㗄ඐਾՍളᡌཝуࡍ他㚊ਾ⧁ളⲺ⌋ᗁс⌞߂θऻᤢ

Ʌ2000 ᒪ䠇㷃ᵃࣗૂᐸ൰⌋Ɇ(㤧ള) (Financial Services and Markets Act 2000)ᡌɅ儎㓝㇗⨼Ӱૂ䇚䇷

 ᓜɆ(Senior Managers and Certifications Regime)θᡌ⭧䠇㷃㺂Ѱⴇቶ(㤧ള)(Financial Conduct

Authority)⌞߂Ⱦ  

ᵢਇ㺂ᶆᯏ㔓уᱥȽҕ㔓уᓊ䈛㻡ᴨ䀙Ѱ䪾ሯӄᡌ䘸ਾӄԱ⢯ᇐᣋ䍺㘻ⲺѠᙝौᣋ䍺ᔰ䇤ȾԱᣋ䍺ߩ

ㆌⲺᖘ ᡆӻ䲆ӄ䈘щѐᣋ䍺亴䰤Ⱦะӄᛞ㠠䓡Ⲻᣋ䍺ⴤḽȽ䍘ࣗ⣬߫ԛ伄䲟ᢵ㜳࣑θᛞ൞ߩᇐԱᣋ

䍺Ƚᣋ䍺ㆌ⮛Ƚ 䇷ᡌީӚ᱉ᱥੜ䘸ਾᛞᯯ䶘ޞᵹ䍕䍙Ⱦṯᦤᛞޭ։ⲺѐȽ⌋ᗁȽいࣗ⧦⣬ᡌ⣬߫θᛞᓊ

䈛䈘ᛞⲺѐȽ⌋ᗁȽ いࣗᡌՐ䇗亴䰤Ⱦ  

ᵢਇ㺂ᶆᯏᡶ䟽㓩ⲺԱؗᚥ䜳䇚Ѱᱥਥ䶖ⲺȾռᱥᵢᶆᯏਇ㺂ᯯᰖ⌋⺤ؓ䘏ӑؗᚥⲺ⺤ᙝૂᇂ༽ᙝȾᵢਇ

㺂ᶆᯏ ऻᤢⷱࢃᙝ༦᱄θऻᤢީӄᵢ㺂ѐ人ᵕⲺᤷ㔣໔䮵༦᱄Ⱦᵢᶆᯏਇ㺂ᯯ༦᱄:ᵢᶆᯏᡶᨆⲺԱⷱࢃ

ᙝ䱾䘦(у ়ਨؗᚥⲺᡶᴿ䱾䘦)䜳ᑜᴿਥ㜳ᖧଃᵠᶛᇔ䱻㔉᷒Ⲻ伄䲟ᙝૂу⺤ᇐᙝȾь⮂䫸䠇ᣋ䍺অՐ 

World Platinum Investment Council ⲺᡶᴿḽᘍȽᵃࣗḽ䇦Ƚḽ䜳ኔӄެ⤢ᇬᡶᴿȾᵢਇ㺂ᶆᯏѣᨆⲺ

ᡶᴿެᆹḽ䜳ኔӄ ḽᤷᴿᯯⲺ䍘ӝȾᵢᶆᯏਇ㺂ᯯᒬу䳬ኔӄȽ㚊ਾӄᡌީ㚊ӄр䘦ḽᤷᴿᯯθᡌ

ެ䎔ࣟȽᡌࡑθ⢯ࡡ༦ ᱄䲚ཌȾᵢᶆᯏਇ㺂ᯯᡶڐⲺᡶᴿ༦᱄䜳уᱥ䪾ሯԱㅢпᯯḽⲺԱᵹȾ  

WPIC ⹊ガⲺ MiFID II ⣬ᘷ͒ 

ь⮂䫸䠇ᣋ䍺অՐ(WPIC)ᐨ㔅ṯᦤ MiFID II(⅝⍨䠇㷃ᐛޭᐸ൰Ԛؤ䇘⡾)ሯެᇯૂᵃࣗ䘑㺂Ҽཌ䜞ᇗ
ḛȾഖ↚ WPIC ቧެ⹊ガᵃࣗሯެᇘᡭԛᇘᡭⲺਾ㿺/⌋ᗁ䜞䰞ᕰ䈹ԛсᇯ:͒WPICⲺ⹊ガᇯ᱄ᱴኔӄ⅗
㾷䶔䍝ᐷⴀ㊱ࡡθਥԛ㔝㔣ރ䍯ᨆב㔏ᡶᴿ䍺ӝ㇗⨼Ӱθਥԛރ䍯࠼ӡ㔏Ѡᣋ䍺㓺㓽Ⱦ͒ 

1. WPIC уԄӁԱ䠇㷃ᐛޭⲺޭ։ᢝ㺂ѐࣗȾWPIC уԄӁԱ䙖ᐸȽ䬶Ӛ᱉Ƚ䍮᱉ᡌ㛗⾞Ӛ᱉⍱ࣞȾ(ҕ
уᆎ൞Աਥ㜳ᙝࡰ◶䈧ഖ)Ⱦ͒ 

2. WPIC ⹊ガᇯਥԛ䙐䗽ཐ〃䚉ᒵ⌑Ֆ㠩ᡶᴿⴀީᯯθഖ↚ṯᦤ MiFID II (ESMA/FCA/AMF)ḽθ 
䍯㧭θެ⹊ガؗᚥ㚐ਾᒩਦ⋗ᴿԱᵹ䲆ރĈȾWPIC ⹊ガਥԛ䙐䗽ެᇎ㖇ࡡ㊱ⴀᇯኔӄć⅗㾷䶔䍝ᐷެ
䇮ਥ㾷≸ 

3. WPIC ⋗ᴿȽҕуՐሯެ⹊ガᵃࣗⲺֵ⭞㘻᭬Ա䍯⭞θWPIC Ღ⸛ᵰᶺᣋ䍺㘻уՐሯެቧރ䍯ᇯ᭬
Ա䍯⭞Ⱦ  

ᴪཐ㓼㢸ؗᚥ䈭ḛⵁ WPIC 㖇ㄏ:  

http://www.platinuminvestment.com/investment-research/mifid-ii 
 
 


