
DISPOSITION OF ASSETS

REGION DEC 2007 SEP 2007

CHINA (LISTED EX PRC) 19% 27%

HONG KONG 8% 5%

CHINA (LISTED PRC) 2% 5%

TAIWAN 6% 5%

GREATER CHINA TOTAL 35% 42%

INDIA 11% 13%

KOREA 12% 12%

THAILAND 8% 8%

MALAYSIA 5% 6%

INDONESIA 3% 3%

SINGAPORE 2% 2%

PHILIPPINES 1% 0%

CASH 23% 14%

SHORT DERIVATIVES 4% 14%

LONG DERIVATIVES 1% 3%

NET DERIVATIVES 3% 11%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
3 MARCH 2003 TO 31 DECEMBER 2007

Source:  Platinum and MSCI.  Refer to Note 2, page 4.

PERFORMANCE (compound pa, to 31 December 2007)

QUARTER 1 YR 2 YRS 3 YRS SINCE INCEPTION

PLATINUM ASIA FUND 5% 31% 24%     30% 33%

MSCI AC ASIA EX JAPAN INDEX 2%          26%        25%     27%               24%

Source: Platinum and Factset.  Refer to Note 1, page 32.

Andrew Clifford
Portfolio Manager
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CHANGES TO THE PORTFOLIO

^=âÉó=ÅÜ~åÖÉ=íç=íÜÉ=éçëáíáçå=çÑ=íÜÉ=éçêíÑçäáç=çîÉê
íÜÉ=èì~êíÉê=ï~ë=íç=áåÅêÉ~ëÉ=Å~ëÜ=ÜçäÇáåÖë=Ñêçã=NQB
íç=OPB=ïÜáäÉ=êÉÇìÅáåÖ=íÜÉ=ëÜçêí=éçëáíáçåë=Ñêçã=NQB
íç=QBK==qÜÉ=åÉí=ÉÑÑÉÅí=ï~ë=~=ëã~ää=ÅÜ~åÖÉ=íç=íÜÉ=åÉí
áåîÉëíÉÇ=éçëáíáçå=çÑ=íÜÉ=éçêíÑçäáç=Äìí=çåÉ=íÜ~í=~ääçïë
ÖêÉ~íÉê=ÑäÉñáÄáäáíó=íç=~ÅèìáêÉ=~åó=Ä~êÖ~áåë=íÜ~í=ã~ó
ÄÉÅçãÉ=~î~áä~ÄäÉ=~ë=~=êÉëìäí=çÑ=~åó=ïÉ~âåÉëë=áå
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éÉêÑçêãáåÖ=ëíçÅâë=ëìÅÜ=~ë=oÉäá~åÅÉ=båÉêÖó=EfåÇá~å
éçïÉê=ìíáäáíóF=~åÇ=wÜÉåÖòÜçì=vìíçåÖ=_ìë=`ç
E`Üáå~=Äìë=ã~åìÑ~ÅíìêÉêFK==kÉï=ÜçäÇáåÖë=Ñçê=íÜÉ
cìåÇ=áåÅäìÇÉ=g~êÇáåÉ=j~íÜÉëçå=EêÉÖáçå~ä=áåîÉëíãÉåí
Åçãé~åó=Ó=ëÉÉ=ä~íÉê=ÇáëÅìëëáçåFI=sáëí~=i~åÇ
EmÜáäáééáåÉë=éêçéÉêíó=ÇÉîÉäçéÉêFI=~åÇ=d~ä~ñó
båíÉêí~áåãÉåí=Ej~Å~ì=éêçéÉêíó=~åÇ=Å~ëáåçëFK

COMMENTARY

The question being asked by many investors is how
Asian markets will fare if the US economy enters a
recession as a result of the current turmoil in credit
markets?  

qÜÉ=ëáãéäÉ=~åëïÉê=áë=íÜ~í=^ëá~å=ëíçÅâë=~êÉ=~äãçëí
ÅÉêí~áå=íç=éÉêÑçêã=éççêäó=áå=ëìÅÜ=~å=ÉåîáêçåãÉåíI
íÜçìÖÜ=áí=åÉÉÇ=åçí=é~êíáÅìä~êäó=Ñçääçï=íÜ~í=êÉÖáçå~ä
ÉÅçåçãáÅ=ÖêçïíÜ=ÇÉíÉêáçê~íÉë=ëáÖåáÑáÅ~åíäóK==däçÄ~ä
áåîÉëíçêë=êÉã~áå=âÉó=é~êíáÅáé~åíë=áå=~ää=çÑ=íÜÉ
êÉÖáçåÛë=ëíçÅâ=ã~êâÉíëI=~åÇ=áÑ=éêçëéÉÅíë=áå=ÜçãÉ
ã~êâÉíë=ÇÉíÉêáçê~íÉ=ëáÖåáÑáÅ~åíäóI=íÜÉ=áåÅêÉ~ëáåÖ=êáëâ
~îÉêëáçå=ã~ó=êÉëìäí=áå=^ëá~å=ã~êâÉíë=ÄÉáåÖ=ëçäÇ=~åÇ
ÑìåÇë=ÄÉáåÖ=í~âÉå=ÜçãÉK==s~äì~íáçåë=áå=íÜÉ=êÉÖáçå
~êÉ=Ñ~ê=Ñêçã=ÅçãéÉääáåÖ=çå=~å=~ÖÖêÉÖ~íÉ=Ä~ëáë=E~åÇ
áå=Ñ~Åí=~êÉ=ÜáÖÜ=êÉä~íáîÉ=íç=ÜáëíçêóFI=íÜìë=éçíÉåíá~ä
åÉï=ÄìóÉêë=çÑ=íÜÉ=ã~êâÉíë=EëìÅÜ=~ë=`ÜáåÉëÉ
ÇçãÉëíáÅ=áåîÉëíçêëF=~êÉ=ìåäáâÉäó=íç=ëí~åÇ=áå=íÜÉ=ï~ó
çÑ=ÅçåÅÉêíÉÇ=ëÉääáåÖ=Äó=ÑçêÉáÖåÉêëK==fÑ=óçì=ÇçìÄí=íÜáë
~ëëÉêíáçå=íÜÉå=Éñ~ãáåÉ=íÜÉ=êÉÖáçå~ä=ã~êâÉíë
ÑäìÅíì~íáçåë=EëÉÉ=ÅÜ~êí=~ÄçîÉF=ëáåÅÉ=íÜÉ=áåáíá~ä
ëÉáòìêÉ=áå=ÅêÉÇáí=ã~êâÉíë=áå=gìäóK==qÜáë=ëÜçïë=~=ÅäÉ~ê
é~ííÉêå=çÑ=^ëá~=êáëáåÖ=~åÇ=Ñ~ääáåÖ=áå=äçÅâëíÉé=ïáíÜ
ÇÉîÉäçéÉÇ=ã~êâÉíëK==qÜáë=ÜáÖÜ=ÅçêêÉä~íáçå=ïáíÜ
ÖäçÄ~ä=ã~êâÉíë=áë=ìåäáâÉäó=íç=Çáë~ééÉ~ê=áå=íÜÉ=åÉñí

ÑÉï=ãçåíÜë=áÑ=ÉÅçåçãáÅ=ÖêçïíÜ=áå=ÇÉîÉäçéÉÇ
ÉÅçåçãáÉë=ëäçïëK

A more difficult question to answer though is how a
slowdown in the West might impact Asian
economic growth and profits?

qÜÉ=ëí~åÇ~êÇ=êÉëéçåëÉ=Ñêçã=ÉÅçåçãáëíë=ïçìäÇ=ÄÉ
íÜ~í=~=ëäçïÇçïå=áå=íÜÉ=tÉëí=ïáää=êÉÇìÅÉ=íê~ÇÉ
ëìêéäìëÉë=~åÇ=íÜìë=ÉÅçåçãáÅ=ÖêçïíÜK==tÜ~í=áë=ÄÉáåÖ
ÉñéêÉëëÉÇ=ÜÉêÉ=áë=~=ã~íÜÉã~íáÅ~ä=ÅçåÅÉéíK==qê~ÇÉ
ëìêéäìëÉë=~êÉ=~=ÅçãéçåÉåí=çÑ=dam=~åÇ=íÜìë=áÑ=íÜÉó
~êÉ=ëã~ääÉê=íÜ~å=éêÉîáçìëäó=ÉñéÉÅíÉÇI=dam=ãìëí=~äëç
ÄÉ=ëã~ääÉê=íÜ~å=áí=ïçìäÇ=çíÜÉêïáëÉ=Ü~îÉ=ÄÉÉå>==qÜáë
äáåÉ~ê=~ééêç~ÅÜ=íç=íÜÉ=éêçÄäÉãI=ÜçïÉîÉêI=ãáëëÉë=íÜÉ
Çóå~ãáÅ=å~íìêÉ=çÑ=ÉÅçåçãáÉë=ëìÅÜ=~ë=`Üáå~=~åÇ
fåÇá~K==kç=ÇçìÄí=ëäçïáåÖ=ÖêçïíÜ=áå=`Üáå~Ûë=Éñéçêíë
ïáää=êÉëìäí=áå=äçïÉê=ÉãéäçóãÉåí=EÖêçïíÜFI
áåîÉëíãÉåíI=~åÇ=éêçÑáíë=Ñçê=ÉñéçêíÉêëK==qÜÉ=èìÉëíáçå
íÜçìÖÜ=áë=ïÜÉíÜÉê=çíÜÉê=ÇçãÉëíáÅ=ëÉÅíçêë=ïáíÜáå=íÜÉ
ÉÅçåçãó=ïáää=í~âÉ=ìé=íÜÉ=ëä~Åâ\==`Üáå~Ûë=ÉÅçåçãáÅ
ÇÉîÉäçéãÉåí=áå=êÉÅÉåí=óÉ~êë=Ü~ë=ÄÉÉå=~=ëíçêó=çÑ=~
êçääáåÖ=áåîÉëíãÉåí=Äççã=Ñêçã=çåÉ=ëÉÅíçê=íç=~åçíÜÉêK
kÉîÉêíÜÉäÉëë=ÖáîÉå=íÜÉ=ëáòÉ=çÑ=íÜÉ=Éñéçêí=ëÉÅíçê=áí=áë
äáâÉäó=íÜ~í=íÜÉêÉ=ïáää=ÄÉ=ëçãÉ=ëäçïáåÖ=çÑ=ÉÅçåçãáÅ
ÖêçïíÜ=Äìí=áí=åÉÉÇåÛí=ÄÉ=íÜÉ=Å~ëÉ=íÜ~í=~ää=ÄìëáåÉëëÉë
~êÉ=Éèì~ääó=áãé~ÅíÉÇK===açãÉëíáÅ=ÇÉã~åÇJêÉä~íÉÇ
ÄìëáåÉëë=ã~ó=ïÉää=ÅçåíáåìÉ=íç=Öêçï=~í=ÖççÇ=ê~íÉëK
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Regional Markets Fluctuations

Source:  MSCI

225

250

275

300

325

350

Jul-2007 Sep-2007 Nov-2007

125

130

135

140

145

MSCI World Index
(local) (RHS)

MSCI Asia ex-Japan
Index (local) (LHS)



eçïÉîÉêI=~ää=çÑ=íÜÉ=ÇáëÅìëëáçå=ëç=Ñ~ê=áÖåçêÉë=ïÜ~í=áë
éêçÄ~Ääó=~=Ñ~ê=ãçêÉ=áãéçêí~åí=èìÉëíáçåK==tÜ~í=ïáää
ÄÉ=íÜÉ=áãé~Åí=çÑ=î~êáçìë=ãÉ~ëìêÉë=í~âÉå=E~åÇ=íÜçëÉ
óÉí=íç=ÄÉ=í~âÉåF=Äó=íÜÉ=`ÜáåÉëÉ=~ìíÜçêáíáÉë=~áãÉÇ=~í
ÅçåíêçääáåÖ=~å=áåÅêÉ~ëáåÖäó=ÇáêÉ=çìíäççâ=Ñçê=áåÑä~íáçå\

fåÑä~íáçå=ÅçåíáåìÉë=íç=~ÅÅÉäÉê~íÉ=áå=`Üáå~=ÇêáîÉå=Äó
ÑççÇ=éêáÅÉëI=ïÜáÅÜ=~êÉ=ìé=NRB=çå=~=óÉ~ê=~ÖçK
aÉëéáíÉ=`Üáå~Ûë=éêçëéÉêáíó=ÑççÇ=ëíáää=ÅçåëìãÉë=~
ëáÖåáÑáÅ~åí=éêçéçêíáçå=çÑ=ÜçìëÉÜçäÇ=ÄìÇÖÉíë=Ñçê=íÜÉ
î~ëí=ã~àçêáíóK==låÖçáåÖ=ÑççÇ=éêáÅÉ=áåÑä~íáçå=çÑ=íÜáë
ã~ÖåáíìÇÉ=Å~å=ã~ÖåáÑó=ÖêçïáåÖ=ëçÅá~ä=ÇáëÜ~êãçåóI
íÜçìÖÜ=íÜÉêÉ=ã~ó=ÄÉ=ëçãÉ=çÑÑëÉí=ïáíÜ=íÜÉ=ÄÉåÉÑáíë=íç
ÄççëíáåÖ=êìê~ä=áåÅçãÉëK==lÑíÉå=áí=áë=~ëëìãÉÇ=íÜ~í
ÑççÇ=áåÑä~íáçå=áë=Å~ìëÉÇ=Äó=ëÜçêíJíÉêã=ÉîÉåíë
EÅìêêÉåíäó=áå=`Üáå~I=íÜÉ=éêáÅÉ=çÑ=éçêâ=Ü~ë=ÄÉÉå=äáÑíÉÇ
ÇìÉ=íç=ÄäìÉ=É~êÒ=ÇáëÉ~ëÉ=áå=éáÖëFI=Äìí=íÜÉêÉ=áë=~=êÉ~ä
éçëëáÄáäáíó=íÜ~í=áí=ã~ó=ÄÉÅçãÉ=~=ãçêÉ=áåÉñçê~ÄäÉ
éêçÄäÉã=~ë=íÜÉêÉ=~êÉ=ëáÖåë=íÜ~í=íÜÉ=ëìééäóÓÇÉã~åÇ
Ä~ä~åÅÉ=áå=ã~åó=Ä~ëáÅ=ÑççÇëíìÑÑë=áë=ÄÉÅçãáåÖ=íáÖÜíÉêI
ÄçíÜ=áå=`Üáå~=~åÇ=ÖäçÄ~ääóK

tÜÉíÜÉê=íÜáë=áë=çê=áëåÛí=íÜÉ=Å~ëÉI=`ÜáåÉëÉ=~ìíÜçêáíáÉë
ÅçåíáåìÉ=íç=íêó=~åÇ=ëäçï=íÜÉ=é~ÅÉ=çÑ=ÉÅçåçãáÅ
ÖêçïíÜ=íÜêçìÖÜ=áåíÉêÉëí=ê~íÉë=~åÇ=Ä~åâáåÖ=êÉëÉêîÉ
êÉèìáêÉãÉåíë=EÄçíÜ=~áãÉÇ=~í=ëäçïáåÖ=äÉåÇáåÖF=~åÇ
~Çãáåáëíê~íáîÉ=ãÉ~ëìêÉë=~ééäáÉÇ=íç=ÄççãáåÖ=ëÉÅíçêë
ëìÅÜ=~ë=éêçéÉêíó=ÇÉîÉäçéãÉåíK==^äíÜçìÖÜ=ïÉ=~êÉ=óÉí
íç=ÜÉ~ê=íÜÉ=ÇÉÄ~íÉ=ëí~êíI=~í=ëçãÉ=éçáåí=íÜÉêÉ=ïáää=ÄÉ
ãìÅÜ=ÇáëÅìëëáçå=~Äçìí=ïÜÉíÜÉê=`Üáå~=ïáää=Ü~îÉ=~
ëçÑí=çê=Ü~êÇ=ä~åÇáåÖK==få=íÜáë=ÅçåíÉñíI=~=ëäçïÇçïå=áå
íÜÉ=tÉëí=ã~ó=ïÉää=ÄÉ=~=ÄäÉëëáåÖ=áå=ÇáëÖìáëÉ=Ñçê
`Üáå~K==lìê=ÄÉëí=ÖìÉëë=ïçìäÇ=ÄÉ=íÜ~í=íÜÉ
ãçãÉåíìã=áå=íÜÉ=ÇçãÉëíáÅ=ÉÅçåçãó=ëÜçìäÇ=êÉëìäí
áå=~åó=Ççïåíìêå=áå=ÖêçïíÜ=ÄÉáåÖ=êÉä~íáîÉäó=ãáåçê
~åÇ=ëÜçêíJíÉêãK

So what is one to do with Asian stocks given the
uncertainties?

fí=áë=ÅäÉ~ê=íÜ~í=íÜÉ=äÉ~ÇáåÖ=ëíçÅâë=çÑ=íÜÉ=`ÜáåÉëÉ=~åÇ
fåÇá~å=Äìää=ã~êâÉíë=~êÉ=ÉñéÉåëáîÉK==qÜ~í=áë=åçí=íç
ë~ó=íÜÉó=Å~ååçí=~ééêÉÅá~íÉ=ÑìêíÜÉê=Äìí=ïÉ=ïçìäÇ=åçí
ïáëÜ=íç=çïå=ëìÅÜ=ëíçÅâë=~í=íÜáë=éçáåíK==eçïÉîÉêI=íÜÉ
Äìää=ã~êâÉí=Ü~ë=åçí=Éèì~ääó=äáÑíÉÇ=~ää=ëíçÅâë=~åÇ=ïÉ
Å~å=ëíáää=áÇÉåíáÑó=~ííê~ÅíáîÉäó=î~äìÉÇ=Åçãé~åáÉëK==cçê
Éñ~ãéäÉI=g~êÇáåÉ=j~íÜÉëçåI=ïÜáÅÜ=ï~ë=~ÇÇÉÇ=íç=íÜÉ
éçêíÑçäáç=áå=íÜÉ=ÅìêêÉåí=èì~êíÉêI=áë=~å=áåîÉëíãÉåí
Åçãé~åó=ïáíÜ=ÅçåíêçääáåÖ=áåíÉêÉëíë=áå=~=éçêíÑçäáç

ÄìëáåÉëë=çéÉê~íáåÖ=éêáã~êáäó=áå=dêÉ~íÉê=`Üáå~=~åÇ
pçìíÜ=b~ëí=^ëá~K==_ìëáåÉëëÉë=áåÅäìÇÉ=êÉí~áäI=~ìíç=~åÇ
ÜÉ~îó=ÉèìáéãÉåí=ÇáëíêáÄìíáçåI=ÜçíÉäëI=éêçéÉêíó
áåîÉëíãÉåíëI=~åÇ=áåÑê~ëíêìÅíìêÉK==jçëí=çÑ=íÜÉëÉ
ÄìëáåÉëëÉë=~êÉ=ëíêçåÖäó=éçëáíáçåÉÇ=ïáíÜáå=íÜÉáê
ã~êâÉí=~åÇ=ïÉ=ïçìäÇ=ÉñéÉÅí=íÜÉ=Öêçìé=íç=éêçÇìÅÉ
É~êåáåÖë=ÖêçïíÜ=áå=íÜÉ=çêÇÉê=çÑ=NRB=çîÉê=íÜÉ=åÉñí
ÑáîÉ=óÉ~êëK==qçÇ~ó=íÜÉ=ëíçÅâ=íê~ÇÉë=~í=~=éêáÅÉ=É~êåáåÖë
ê~íáç=çÑ=NQI=ïÜáÅÜ=ÖáîÉå=íÜÉ=èì~äáíó=çÑ=íÜÉ
ìåÇÉêäóáåÖ=ÄìëáåÉëëÉë=~åÇ=íÜÉ=ëíêçåÖ=Ä~ä~åÅÉ=ëÜÉÉíI
áë=ëìêÉäó=~å=~ííê~ÅíáîÉ=î~äì~íáçå=Ñçê=~ää=Äìí=íÜÉ=ãçëí
ÇáêÉ=çìíÅçãÉë=Ñçê=êÉÖáçå~ä=ÖêçïíÜK==líÜÉê=ëíçÅâë
íÜ~í=çÑÑÉê=ëáãáä~êäó=ÅçãéÉääáåÖ=Å~ëÉë=áåÅäìÇÉ
eìíÅÜáëçå=tÜ~ãéç~=Eeh=~åÇ=`ÜáåÉëÉ=éçêíëI
ãçÄáäÉ=íÉäÉéÜçåóFI=p~ãëìåÖ=bäÉÅíêçåáÅëI=c~ê
b~ëíçåÉ=Eq~áï~å=ãçÄáäÉ=íÉäÉéÜçåóFI=h~åÖïçå=i~åÇ
EhçêÉ~å=Å~ëáåçFI=~åÇ=_~åÖâçâ=_~åâK==lìê=~ééêç~ÅÜ
~í=íÜáë=éçáåí=áë=íç=ÅçåíáåìÉ=íç=áåîÉëí=áå=ëíçÅâë=ïÜÉêÉ
î~äì~íáçåë=~êÉ=~ííê~ÅíáîÉI=ïÜáäÉ=ã~áåí~áåáåÖ
êÉ~ëçå~ÄäÉ=Å~ëÜ=Ä~ä~åÅÉë=íÜ~í=Å~å=ÄÉ=éìí=íç=ïçêâ=áÑ
íÜÉêÉ=~êÉ=éÉêáçÇáÅ=Ççïå=Çê~ÑíëK

A last point to note is that currencies may well act
to buffer Australian investors from the worst of any
sell-offs in Asia. 

^ë=ãçëí=çÑ=íÜÉ=ëÅÉå~êáçë=íÜ~í=ïçìäÇ=äÉ~Ç=íç=~=ëÉääJçÑÑ
áå=^ëá~å=ÉèìáíáÉë=áåîçäîÉ=äçïÉê=ÉñéÉÅí~íáçåë=Ñçê
ÖäçÄ~ä=ÉÅçåçãáÅ=ÖêçïíÜI=áí=áë=äáâÉäó=íÜ~í=íÜÉ
^ìëíê~äá~å=Ççää~ê=ïçìäÇ=ÇÉéêÉÅá~íÉ=áå=ëìÅÜ
ÅáêÅìãëí~åÅÉë=ÖáîÉå=áíë=ëíêçåÖ=ÅçêêÉä~íáçå=íç
ÅçããçÇáíó=éêáÅÉëK==^ë=íÜÉ=cìåÇ=Ü~ë=ãáåáã~ä
ÉñéçëìêÉ=íç=íÜÉ=^ìëíê~äá~å=Ççää~êI=íÜáë=ïçìäÇ
éçíÉåíá~ääó=çÑÑëÉí=äçëëÉë=Ñêçã=ëíçÅâëK==fåÇÉÉÇ=çîÉê
íÜÉ=ä~ëí=ëáñ=ãçåíÜë=ãìÅÜ=çÑ=íÜÉ=ãçîÉë=áå=^ëá~å
ëíçÅâë=EÄçíÜ=ìé=~åÇ=ÇçïåF=Ü~ë=ÄÉÉå=ÅçìåíÉêÉÇ=Äó
ãçîÉë=áå=íÜÉ=^ìëíê~äá~å=Ççää~êK==^=ÑìêíÜÉê
ÅçåëáÇÉê~íáçå=áë=íÜÉ=ëìÄëí~åíá~ä=ìåÇÉêî~äì~íáçå=çÑ
ã~åó=çÑ=íÜÉ=^ëá~å=ÅìêêÉåÅáÉëI=ïÜáÅÜ=ëÜçìäÇ
~ééêÉÅá~íÉ=~ë=é~êí=çÑ=íÜÉ=êÉÄ~ä~åÅáåÖ=çÑ=ïçêäÇ
~ÅíáîáíóK
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NOTES

NK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉ=~åÇ=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÅ=éÉêáçÇK
qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí=éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=~êÉ=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=êÉáåîÉëíãÉåí
çÑ=ÇáëíêáÄìíáçåëK==qÜÉ=áåîÉëíãÉåí=êÉíìêåë=ëÜçïå=~êÉ=ÜáëíçêáÅ~ä=~åÇ=åç=ï~êê~åíó=Å~å=ÄÉ=ÖáîÉå=Ñçê=ÑìíìêÉ=éÉêÑçêã~åÅÉK==vçì=ëÜçìäÇ=ÄÉ=~ï~êÉ=íÜ~í=é~ëí
éÉêÑçêã~åÅÉ=áë=åçí=~=êÉäá~ÄäÉ=áåÇáÅ~íçê=çÑ=ÑìíìêÉ=éÉêÑçêã~åÅÉK==aìÉ=íç=íÜÉ=îçä~íáäáíó=çÑ=ìåÇÉêäóáåÖ=~ëëÉíë=çÑ=íÜÉ=cìåÇë=~åÇ=çíÜÉê=êáëâ=Ñ~Åíçêë=~ëëçÅá~íÉÇ
ïáíÜ=áåîÉëíáåÖI=áåîÉëíãÉåí=êÉíìêåë=Å~å=ÄÉ=åÉÖ~íáîÉ=Eé~êíáÅìä~êäó=áå=íÜÉ=ëÜçêíJíÉêãFK

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

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

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

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

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

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

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

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

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

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

qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=íÜÉ=cìåÇDë=ìåáí=éêáÅÉK==qÜÉó=~êÉ=åÉí=çÑ=ÑÉÉë=~åÇ=Åçëíë=EÉñÅäìÇáåÖ=íÜÉ=ÄìóJëÉää=ëéêÉ~Ç=~åÇ=~åó=áåîÉëíãÉåí
éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK==fí=ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=mä~íáåìã=ÇçÉë=åçí=áåîÉëí=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ
ïÉáÖÜíáåÖë=çÑ=íÜÉ=fåÇÉñK==råÇÉêäóáåÖ=~ëëÉíë=~êÉ=ÅÜçëÉå=íÜêçìÖÜ=mä~íáåìãDë=áåÇáîáÇì~ä=ëíçÅâ=ëÉäÉÅíáçå=éêçÅÉëë=~åÇ=~ë=~=êÉëìäí=ÜçäÇáåÖë=ïáää=î~êó
ÅçåëáÇÉê~Ääó=íç=íÜÉ=ã~âÉJìé=çÑ=íÜÉ=fåÇÉñK==qÜÉ=fåÇÉñ=áë=éêçîáÇÉÇ=~ë=~=êÉÑÉêÉåÅÉ=çåäóK

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

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

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

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

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




