
 

PLATINUM 
INTERNATIONAL 
BRANDS 
FUND 

PERFORMANCE 

aìêáåÖ=íÜÉ=èì~êíÉêI=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ=ÑÉää=OKVBK==qÜÉ=
cìåÇÛë=éÉêÑçêã~åÅÉ=ÉåÇÉÇ=ëäáÖÜíäó=~ÜÉ~Ç=çÑ=íÜ~í=çÑ=íÜÉ=jp`f=tçêäÇ=fåÇÉñ=
EJQKQBFI=~äÄÉáí=íÜêçìÖÜ=íÜÉ=èì~êíÉê=íÜÉ=éÉêÑçêã~åÅÉ=ï~ë=èìáíÉ=ãáñÉÇK=
==
^í=íÜÉ=ÉåÇ=çÑ=íÜÉ=éêÉîáçìë=èì~êíÉê=ïÉ=ÅçããÉåíÉÇ=çå=íÜÉ=ÇÉÅäáåÉ=áå=íÜÉ=
^ëá~å=ã~êâÉíëI=~åÇ=Ñçê=íÜÉ=_ê~åÇë=cìåÇI=íÜÉ=áåÑäìÉåÅÉ=çå=éÉêÑçêã~åÅÉ=çÑ=
çìê=fåÇá~å=ÜçäÇáåÖëK==qÜáë=èì~êíÉê=íÜçëÉ=ëíçÅâë=êÉÅçîÉêÉÇ=~åÇ=ïÉêÉ=íÜÉ=
ã~áå=éçëáíáîÉ=ÅçåíêáÄìíçêëK==få=bìêçéÉI=^ÇáÇ~ëJp~äçãçå=ëí~åÇë=çìí=ïáíÜ=~=
HNQB=éÉêÑçêã~åÅÉI=~å=áãéêÉëëáîÉ=éÉêÑçêã~åÅÉ=ÉëéÉÅá~ääó=áå=äáÖÜí=çÑ=íÜÉ=
ÖÉåÉê~ääó=ïÉ~â=ëÜçïáåÖ=çÑ=çìê=çíÜÉê=ÜçäÇáåÖëK==lìê=éçëáíáçåë=áå=bìêçéÉ~å=
ÅçëãÉíáÅ=Åçãé~åáÉëI=_ÉáÉêëÇçêÑ=~åÇ=lêáÑä~ãÉ=ïÉêÉ=é~êíáÅìä~êäó=ïÉ~â=ïÜáäëí=
ÅçåëìãÉê=ÖççÇë=Åçãé~åáÉë=ëìÅÜ=~ë=kÉëíä¨I=råáäÉîÉê=~åÇ=eÉåâÉä=Ñ~êÉÇ=äáííäÉ=
ÄÉííÉêI=~ää=ÇÉÅäáåáåÖ=Äó=ãçêÉ=íÜ~å=NMB=áå=íÜÉ=èì~êíÉêK=
==
lìê=ëÜçêí=éçëáíáçåë=ÅçåíêáÄìíÉÇ=ã~êÖáå~ääó=ïáíÜ=íÜÉëÉ=ëíçÅâë=íÉåÇáåÖ=íç=
êÉã~áå=ïáíÜáå=êÉä~íáîÉäó=å~êêçï=íê~ÇáåÖ=ê~åÖÉë=Ñçê=ãçëí=çÑ=íÜÉ=èì~êíÉêK==^ë=
ïÉ=ëí~êí=íç=êÉÅÉáîÉ=íÜÉ=ä~íÉëí=èì~êíÉêäó=ìéÇ~íÉë=Ñêçã=íÜÉ=Åçãé~åáÉëI=
é~êíáÅìä~êäó=íÜÉ=rp=ÅçåëìãÉê=ÖççÇë=Åçãé~åáÉëI=íÜÉ=ã~êâÉí=áë=ëí~êíáåÖ=íç=
èìÉëíáçå=íÜÉáê=î~äì~íáçåë=~åÇ=éêçëéÉÅíëK==jçêÉ=çå=íÜáë=ä~íÉêK=

=

Simon Trevett=Portfolio Manager 

DISPOSITION OF ASSETS 

REGION SEP 2004 JUN 2004 

EUROPE 39% 40% 

OTHER ASIA (INCL. KOREA) 24% 22% 

JAPAN 19% 16% 

NORTH AMERICA 4% 3% 

CASH 14% 19% 

SHORTS 12% 11% 

NET INVESTED 74% 70% 

Source: Platinum 
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Platinum International Brands Fund

MSCI All Country World Index

VALUE OF $10,000 INVESTED SINCE INCEPTION 18 MAY 2000 - 30 SEPT 2004

Source:  Plat inum and Factset .  Refer to Note 2, page 4.



=

CHANGES TO THE PORTFOLIO  

tÉ=Ü~îÉ=ÄÉÉå=êÉäìÅí~åí=íç=ÄÉ=é~êíáÅìä~êäó=~ÅíáîÉ=
ïáíÜ=çìê=áåîÉëíãÉåíëI=~ÇÇáåÖ=ã~êÖáå~ääó=íç=çìê=
ëÜçêí=éçëáíáçåë=~åÇ=~ÇÇáåÖ=íç=çìê=ÉñáëíáåÖ=
g~é~åÉëÉ=~åÇ=fåÇá~å=ÜçäÇáåÖëK==lêáÑä~ãÉ=ÇÉÅäáåÉÇ=
ëáÖåáÑáÅ~åíäó=~åÇ=ïÉ=íççâ=íÜÉ=çééçêíìåáíó=íç=~ÇÇ=
íç=íÜÉ=éçëáíáçåK==tÉ=ïÉêÉ=~äëç=ÉåÅçìê~ÖÉÇ=Äó=íÜÉ=
éêçÖêÉëë=ÄÉáåÖ=ã~ÇÉ=Äó=mÉêåçÇ=oáÅ~êÇ=~åÇ=
áåÅêÉ~ëÉÇ=íÜ~í=ÜçäÇáåÖK=
==
kÉï=å~ãÉë=Ñçê=íÜÉ=èì~êíÉê=áåÅäìÇÉ=iáÄÉêíó=
jÉÇá~=`çêéçê~íáçå=~åÇ=`~êêÉÑçìêI=íÜÉ=cêÉåÅÜ=
êÉí~áäÉêK==tÉ=Ü~îÉ=ÉñáíÉÇ=çìê=éçëáíáçå=áå=kÉëíä¨K=
==
`~êêÉÑçìê=áë=bìêçéÉÛë=ä~êÖÉëí=ÑççÇ=êÉí~áäÉê=~åÇ=
çéÉê~íÉë=ÖäçÄ~ääóI=ïáíÜ=äÉ~ÇáåÖ=ã~êâÉí=éçëáíáçåë=
áå=cê~åÅÉI=pé~áåI=_ÉäÖáìãI=_ê~òáäI=^êÖÉåíáå~I=
q~áï~å=E~åÇ=íÜÉ=ä~êÖÉëí=ÑçêÉáÖå=êÉí~áäÉê=áå=
`Üáå~FK==qÜÉ=Öêçìé=êìåë=TRM=ÜóéÉêã~êâÉíëI=
NIRMM=ëìéÉêã~êâÉíëI=~åÇ=PIRMM=Ü~êÇ=ÇáëÅçìåí=
ëíçêÉë=E~åÇ=Ü~ë=~å=~ÇÇáíáçå~ä=QIMMM=Ñê~åÅÜáëÉ=
ëíçêÉëFK==qÜÉ=Åçãé~åó=áë=ÅäÉ~êäó=ÄÉåÉÑáíáåÖ=Ñêçã=
íÜÉ=ÖêçïíÜ=çÑ=áíë=ÄìëáåÉëëÉë=áå=ÉãÉêÖáåÖ=ã~êâÉíë=
ïáíÜ=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíë=Ü~îáåÖ=ÄÉÉå=
ÉåíÜìëá~ëíáÅ=çå=íÜáë=~ëéÉÅí=çÑ=íÜÉ=Åçãé~åóÛë=
ÄìëáåÉëëK==iÉëë=ÅäÉ~ê=Ü~ë=ÄÉÉå=íÜÉ=éçíÉåíá~ä=çÑ=íÜÉ=
cêÉåÅÜ=ÜóéÉêã~êâÉí=ÄìëáåÉëë=ïÜáÅÜ=Ü~ë=ÄÉÉå=
äçëáåÖ=ã~êâÉí=ëÜ~êÉ=~åÇ=ëìÑÑÉêáåÖ=ë~äÉë=ÇÉÅäáåÉë=
~Åêçëë=íÜÉ=ÉñáëíáåÖ=ëíçêÉ=Ä~ëÉK==fåîÉëíçêë=Ü~îÉ=
ÄÉÉå=Çáë~ééçáåíÉÇ=áå=íÜáë=ÜçãÉ=ã~êâÉí=
éÉêÑçêã~åÅÉ=~åÇ=íÜÉ=ëíçÅâ=î~äì~íáçå=Ü~ë=
ëìÑÑÉêÉÇ=~ÅÅçêÇáåÖäóK==táíÜ=íÜÉ=ëíçÅâ=~í=áíë=
äçïÉëí=î~äì~íáçå=Ñçê=ã~åó=óÉ~êë=~åÇ=éÉêÜ~éë=
ëçãÉ=áåíÉêÉëíáåÖ=ëáÖåë=çÑ=äáÑÉ=áå=íÜÉ=cêÉåÅÜ=
ÉÅçåçãóI=ïÉ=~êÉ=ãçêÉ=çéíáãáëíáÅ=çå=`~êêÉÑçìêÛë=
éçíÉåíá~äK=
==
=

=

=

=

=

iáÄÉêíó=jÉÇá~=`çêéçê~íáçåI=~=ÜçäÇáåÖ=Åçãé~åóI=
çïåë=ëçãÉ=çÑ=íÜÉ=rp=~åÇ=ÖäçÄ~ääó=ãçëíJ=
êÉÅçÖåáëÉÇ=~åÇ=êÉëéÉÅíÉÇ=Äê~åÇë=ïáíÜ=áåíÉêÉëíë=
áå=~=Äêç~Ç=ê~åÖÉ=çÑ=ÉäÉÅíêçåáÅ=êÉí~áäáåÖI=ãÉÇá~I=
ÅçããìåáÅ~íáçåë=~åÇ=ÉåíÉêí~áåãÉåí=ÄìëáåÉëëÉëK==
qÜÉëÉ=áåÅäìÇÉ=ÅçåíêçääáåÖ=~åÇ=ëíê~íÉÖáÅ=ëí~âÉë=áå=
Åçãé~åáÉë=äáâÉ=ns`=EeçãÉ=pÜçééáåÖ=̀ Ü~ååÉäFI=
pq^ow>=EjçîáÉ=`Ü~ååÉäëFI=aáëÅçîÉêó=Eqs=
mêçÖê~ããáåÖFI=f^`LfåíÉê^ÅíáîÉ`çêé=
EbWÅçããÉêÅÉFI=~åÇ=qÜÉ=kÉïë=`çêéçê~íáçå=
iáãáíÉÇK==lêáÖáå~ääó=ëÉíJìé=Äó=gçÜå=j~äçåÉ=~ë=~=
îÉÜáÅäÉ=íç=Öêçï=áå=íÜÉ=Çóå~ãáÅ=^ãÉêáÅ~å=Å~ÄäÉ=
qs=áåÇìëíêóI=áí=áë=Öê~Çì~ääó=ëÜ~éáåÖ=ìé=~ë=~=
ÑçÅìëÉÇ=Öêçìé=êÉ~Çó=íç=äÉîÉê~ÖÉ=áíë=ÅçåíÉåí=çå=
íÜÉ=ÅçåîÉêÖÉåÅÉ=ÄÉíïÉÉå=qsI=
íÉäÉÅçããìåáÅ~íáçåë=~åÇ=íÜÉ=fåíÉêåÉíK==iáÄÉêíó=
Ü~ë=ÄÉÉå=ÜáëíçêáÅ~ääó=î~äìÉÇ=~í=~=ÇáëÅçìåí=íç=áíë=
áåíêáåëáÅ=î~äìÉ=ÇìÉ=íç=áíë=ÜçäÇáåÖ=Åçãé~åó=
ëíêìÅíìêÉK==tÉ=ÄÉäáÉîÉ=íÜ~í=êÉÅÉåí=êÉëíêìÅíìêáåÖ=
ãçîÉë=ïáää=ÅçåíêáÄìíÉ=íç=íÜÉ=ÅäçëáåÖ=çÑ=íÜáë=Ö~éK=

`çããçå~äáíó=çÑ=eçäÇáåÖë=

gìëí=çîÉê=Ü~äÑ=çÑ=íÜÉ=å~ãÉë=áå=íÜÉ=mä~íáåìã=
fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ=~êÉ=~äëç=êÉéêÉëÉåíÉÇ=
~ãçåÖ=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇÛë=
ÜçäÇáåÖëK=

eçïÉîÉêI=íÜÉ=ïÉáÖÜíáåÖë=~êÉ=ÅçãéäÉíÉäó=
ÇáÑÑÉêÉåíK=

^í=èì~êíÉê=ÉåÇI=Åçããçå=ÜçäÇáåÖë=êÉéêÉëÉåí=RSB=
çÑ=íÜÉ=_ê~åÇë=cìåÇÛë=áåîÉëíÉÇ=éçëáíáçå=~åÇ=óÉí=
çåäó=NNB=çÑ=íÜÉ=fåíÉêå~íáçå~ä=cìåÇÛë=áåîÉëíÉÇ=
Å~éáí~äK=



 

COMMENTARY 

få=íÜÉ=pÉéíÉãÄÉê=OMMP=èì~êíÉêäó=ïÉ=ÜáÖÜäáÖÜíÉÇ=
íïç=íÜÉãÉëX=íÜÉ=êáëáåÖ=Åçëí=çÑ=ÅçãéÉíáåÖ=Ñçê=íÜÉ=
áåÅêÉãÉåí~ä=ÅçåëìãÉê=Ççää~ê=~åÇ=íÜÉ=íêÉåÇ=íç=
ëÉÉâ=ÖêçïíÜ=çééçêíìåáíáÉë=áå=íÜÉ=b~ëíK==̀ ìêêÉåíäóI=
çå=~å=~äãçëí=Ç~áäó=Ä~ëáëI=íÜÉ=êÉëìäíë=~åÇ=åÉïë=
êÉäÉ~ëÉë=êÉãáåÇ=ìë=íÜ~í=ÄçíÜ=íÜÉëÉ=íçéáÅë=~êÉ=íÜÉ=
ÑçÅìë=çÑ=~ííÉåíáçå=~Åêçëë=íÜÉ=ÅçåëìãÉê=~åÇ=
Äê~åÇÉÇ=ÖççÇë=áåÇìëíêáÉëK=
==
qÜáë=èì~êíÉê=ïÉ=Ü~îÉ=ëÉÉå=~ååçìåÅÉãÉåíë=Ñêçã=
`çâÉI=`çäÖ~íÉ=~åÇ=^åÜÉìëÉê=_ìëÅÜ=~ãçåÖ=
çíÜÉêë=íÜ~í=ÇÉëÅêáÄÉ=íÜÉ=ÇáÑÑáÅìäíáÉë=çÑ=íÜÉ=ÅìêêÉåí=
ÉåîáêçåãÉåíK==`çâÉ=ëÜ~êÉ=éêáÅÉ=ÑÉää=Ñêçã=ARM=íç=
AQM=~åÇ=̀ çäÖ~íÉÛë=ÇêçééÉÇ=Äó=~=Åçãé~ê~ÄäÉ=OMBK==
qÜÉêÉ=Ü~ë=ÄÉÉå=~=ëáãáä~ê=é~ííÉêå=~Åêçëë=bìêçéÉK===
qÜÉ=Åçãé~åáÉë=Ü~îÉ=íÉåÇÉÇ=íç=ÇÉëÅêáÄÉ=íÜÉ=
ÅáêÅìãëí~åÅÉë=~ë=íç=Çç=ïáíÜ=~=ëéÉÅáÑáÅI=íê~åëáÉåí=
~åÇ=áÇÉåíáÑá~ÄäÉ=áëëìÉK==få=`çâÉÛë=Å~ëÉ=íÜÉ=éççê=
ãçê~äÉ=~í=íÜÉ=^íä~åí~=eÉ~Ç=lÑÑáÅÉ=äÉ~ÇáåÖ=íç=
DÑáñ~ÄäÉ=ÉñÉÅìíáçå=áëëìÉëDI=ïÜáÅÜ=ïÉ=íÜáåâ=ãÉ~åë=
Dëíçé=ã~âáåÖ=ãáëí~âÉëDK==eçïÉîÉê=íÜÉêÉ=Ü~ë=~äëç=
ÄÉÉå=~=äáí~åó=çÑ=ÉñíÉêå~ä=ÉñÅìëÉëX=ÅçããçÇáíó=
éêáÅÉëI=ÉåÉêÖó=éêáÅÉëI=íÜÉ=ïÉ~íÜÉêI=ëâáííáëÜ=
ÅçåëìãÉêëI=Úäçï=Å~êÄÛ=ÇáÉí=Ñ~Çë=~åÇ=ìåêÉ~ëçå~ÄäÉ=
ÅçãéÉíáíáçåK=
==
tÉ=ëìëéÉÅí=íÜ~í=~=åìãÄÉê=çÑ=íÜÉãÉë=~êÉ=ÅçãáåÖ=
íç=ÄÉ~ê=~í=íÜÉ=ë~ãÉ=íáãÉI=é~êíáÅìä~êäó=áå=íÜÉ=
rpK==qÜÉêÉ=áë=åç=ÇçìÄí=íÜ~í=íÜÉ=Åçãé~åáÉë=~êÉ=
Ñ~ÅáåÖ=êáëáåÖ=Åçëíë=~í=~=íáãÉ=ïÜÉå=ÅçåëìãÉêë=~êÉ=
~äëç=ëí~êíáåÖ=íç=èìÉëíáçå=íÜÉáê=Åçåëìãéíáçå=
åÉÉÇëK==mëÉìÇç=áååçî~íáçå=~í=ÜáÖÜÉê=éêáÅÉë=áë=åç=
äçåÖÉê=éêçîáÇáåÖ=íÜÉ=áãéÉíìë=íç=Öêçï=êÉîÉåìÉëK==
qÜÉ=Ä~ííäÉ=áë=ëÜáÑíáåÖ=íç=ã~êâÉí=ëÜ~êÉI=Üçï=íç=
ÇÉÑÉåÇ=ÉñáëíáåÖ=ÄìëáåÉëëI=~ë=çééçëÉÇ=íç=íÜÉ=ãçêÉ=
ÉñÅáíáåÖ=éêçëéÉÅíë=çÑ=ÉåàçóáåÖ=íÜÉ=Ö~áåë=çÑ=~å=
Éñé~åÇáåÖ=ã~êâÉíK=
==
qç=ÇÉÑÉåÇ=çê=Öêçï=ã~êâÉí=ëÜ~êÉI=~åÇ=íç=ãÉÉí=
êÉîÉåìÉ=í~êÖÉíë=íÜ~í=~êÉ=çå=íÜÉ=ïÜçäÉ=ëíáää=Äìáäí=
çå=êçÄìëí=é~ëí=ÖêçïíÜ=é~ííÉêåëI=ÖêÉ~íÉê=äÉîÉäë=çÑ=
ã~êâÉíáåÖ=~åÇ=ëìééçêí=ÉñéÉåÇáíìêÉë=~êÉ=åÉÉÇÉÇK==
qÜÉ=êáëÉ=áå=áåéìí=ÅçëíëI=íÜ~í=áë=çÅÅìêêáåÖ=~í=íÜÉ=
ë~ãÉ=íáãÉ=~ë=ã~åó=çÑ=íÜÉ=Åçãé~åáÉë=~êÉ=

ÅçãéäÉíáåÖ=íÜÉáê=ã~àçê=Åçëí=êÉÇìÅíáçå=áåáíá~íáîÉëI=
áë=áåÅçåîÉåáÉåí=~í=ÄÉëí=ÄìíI=ãçêÉ=êÉ~äáëíáÅ~ääóI=áë=
äáâÉäó=Å~ìëáåÖ=ÇáÑÑáÅìäíáÉë=áå=êÉ~ÅÜáåÖ=ëáãáä~êäó=
~ãÄáíáçìë=É~êåáåÖë=ÖêçïíÜ=í~êÖÉíëK=
==
^å=áåÅêÉ~ëáåÖäó=ÇáÑÑáÅìäí=ÉåîáêçåãÉåí=Ñçê=íÜÉëÉ=
Åçãé~åáÉë=áå=íÜÉ=tÉëíÉêå=ã~êâÉíëI=ÅçìéäÉÇ=ïáíÜ=
ìåÅÉêí~áåíó=çå=ÅìêêÉåÅó=ãçîÉãÉåíëI=~åÇ=íÜÉ=
áåÜÉêÉåí=îçä~íáäáíó=áå=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíëI=áë=
äÉ~ÇáåÖ=ã~åó=íç=êÉ~ëëÉëë=íÜÉáê=ÉñéÉÅí~íáçåë=çÑ=
ÖêçïíÜ=áå=êÉîÉåìÉë=~åÇ=É~êåáåÖëK==tÉ=~êÉ=
ÜÉ~êáåÖ=íÜÉ=éÜê~ëÉ=ÇçìÄäÉ=ÇáÖáí=Ñ~ê=äÉëë=ÑêÉèìÉåíäó=
~åÇ=ãçêÉ=çÑíÉå=äçï=ëáåÖäÉ=ÇáÖáíK==^ÅÅçêÇáåÖäó=íÜÉ=
ã~êâÉíë=ê~íáåÖ=çÑ=íÜÉëÉ=ëíçÅâë=áë=Ñ~ääáåÖ=~åÇ=ïÉ=
ëìëéÉÅí=áå=íÜÉ=ã~àçêáíó=çÑ=Å~ëÉë=íÜ~í=ïÉ=~êÉ=óÉí=íç=
ëÉÉ=~=êÉ~äáëíáÅ=~ëëÉëëãÉåí=çÑ=íÜÉ=Åçëíë=çÑ=ÜçäÇáåÖ=
çåÉë=ÅçãéÉíáíáîÉ=éçëáíáçåI=åÉîÉê=ãáåÇ=íÜÉ=ÜóéÉ=
~Äçìí=ÖêçïíÜ=~åÇ=ã~êÖáå=Éñé~åëáçåK=

^ë=~äï~óë=ïÉ=ïáää=ÄÉ=çééçêíìåáëíáÅ=~åÇ=ïÜáäëí=
çìê=ÅçããÉåí~êó=Ü~ë=ÄÉÉå=ëçãÉïÜ~í=åÉÖ~íáîÉ=
íÜÉêÉ=~êÉ=åçåÉíÜÉäÉëë=Åçãé~åáÉë=íÜ~í=~êÉ=ïÉää=
éä~ÅÉÇ=íç=éêÉëë=çå=ïáíÜ=ïÜ~í=íÜÉó=âåçï=ÄÉëí=~åÇ=
ëìÅÅÉëëÑìääó=å~îáÖ~íÉ=íÜÉ=ã~ÅÜáå~íáçåë=çÑ=íÜÉ=
êÉ~ä=ïçêäÇK==lå=íÜÉ=çíÜÉê=Ü~åÇI=ïÉ=Ü~îÉ=ÄÉÉå=
ÅçãÑçêí~ÄäÉ=íç=ëÜçêí=ëÉää=ëÉîÉê~ä=Åçãé~åáÉë=
ïÜçëÉ=É~êåáåÖë=~êÉ=ëíáää=äÉîáí~íáåÖ=çå=é~ëí=
ÉñéÉêáÉåÅÉK=

=

páãçå=qêÉîÉíí=
mçêíÑçäáç=j~å~ÖÉê=



=

NOTES 
NK qÜÉ=áåîÉëíãÉåí=êÉíìêåë=~êÉ=Å~äÅìä~íÉÇ=ìëáåÖ=

íÜÉ=cìåÇÛë=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=^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=cìåÇÛë=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~íáåìãÛë=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=^ëëÉí=j~å~ÖÉãÉåí=iáãáíÉÇ=^_k=OR=MSP=RSR=MMS=

^cpi=OONVPR=~ë=íêìëíÉÉ=Ñçê=íÜÉ=mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí=

qêìëí=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=R=

EmapFI=áë=íÜÉ=ÅìêêÉåí=çÑÑÉê=ÇçÅìãÉåí=Ñçê=íÜÉ=cìåÇëK==vçì=Å~å=

çÄí~áå=~=Åçéó=çÑ=íÜÉ=map=Ñêçã=mä~íáåìãÛë=ïÉÄ=ëáíÉI=

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=áåîÉëíçêÛë=çê=Åä~ëë=çÑ=

áåîÉëíçêÛë=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=OMMQK==^ää=oáÖÜíë=oÉëÉêîÉÇK 


