
PLATINUM
INTERNATIONAL 
TECHNOLOGY FUND

Alex Barbi
Portfolio Manager 

PERFORMANCE AND CHANGES TO THE
PORTFOLIO

qÜÉ=cìåÇÛë=î~äìÉ=áåÅêÉ~ëÉÇ=Äó=NSB=ÇìêáåÖ=íÜÉ=èì~êíÉêI=Åçãé~êÉÇ=íç=~å
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DISPOSITION OF ASSETS

REGION JUN 2009 MAR 2009

ASIA 27% 28%

NORTH AMERICA 22% 23%

EUROPE 15% 16%

JAPAN 9% 9%

CASH 27% 24%

SHORTS 5% 6%

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

VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 30 JUNE 2009

PERFORMANCE (compound pa, to 30 June 2009)

QUARTER 1 YR 3 YRS 5 YRS SINCE INCEPTION

PLATINUM INT’L TECH FUND 16% 23% 2%      3% 8%

MSCI IT INDEX 4%            -7% -7%    -4%              -13%

Source: Platinum and MSCI.  Refer to Note 1, page 36.
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b~êäó=áå=íÜÉ=óÉ~êI=ïÉ=Ü~Ç=~äëç=ÇÉÅáÇÉÇ=íç=~ÇÇ=ÉñéçëìêÉ
íç=`ÜáåÉëÉ=fåíÉêåÉí=éçêí~ä=plerKÅçã=~åÇ=íç=áíë=åÉïäóJ
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ÑçìåÇ=íÜÉáê=î~äì~íáçåë=ÉñíêÉãÉäó=~ííê~ÅíáîÉ=ïÜÉå
Åçãé~êÉÇ=íç=íÜÉáê=tÉëíÉêå=éÉÉêëK==qÜÉ=ÇÉÅáëáçå=éêçîÉÇ
íç=ÄÉ=ÅçêêÉÅí=ïáíÜ=pler=~åÇ=`Ü~åÖóçìKÅçã=åçï=ìé
RMB=~åÇ=NORB=êÉëéÉÅíáîÉäó=Ñêçã=çìê=áåáíá~ä=éìêÅÜ~ëÉëK

^ÑíÉê=ëìÅÜ=~=ëíêçåÖ=ê~ääó=ïÉ=êÉÇìÅÉÇ=çê=ÉñáíÉÇ=ëçãÉ=çÑ
íÜÉ=ãçëí=ÉñìÄÉê~åíÒ=ëíçÅâë=Äìí=ïÉ=Ü~îÉ=ã~áåí~áåÉÇ=~
éçëáíáçå=áå=íÜçëÉ=ïÜáÅÜ=ïÉ=ÄÉäáÉîÉ=~êÉ=ëíáää=~ííê~ÅíáîÉ=áå
êÉä~íáçå=íç=íÜÉáê=ÖêçïíÜ=éçíÉåíá~ä=~åÇ=î~äì~íáçåK

lìê=ÇÉÅáëáçå=íç=é~êíäó=ÜÉÇÖÉ=çìê=ÉñéçëìêÉ=íç=íÜÉ=rpA
~åÇ=ehA=Ä~Åâ=áåíç=^A=~äëç=ÅçåíêáÄìíÉÇ=éçëáíáîÉäó=íç
éÉêÑçêã~åÅÉI=ïáíÜ=íÜÉ=^A=~ééêÉÅá~íáåÖ=Äó=ãçêÉ=íÜ~å
NRB=~Ö~áåëí=íÜçëÉ=ÅìêêÉåÅáÉë=ÇìêáåÖ=íÜÉ=èì~êíÉêK

lå=íÜÉ=åÉÖ~íáîÉ=ëáÇÉ=íÜÉ=ëÜçêí=éçëáíáçåë=áå=ëÉäÉÅíÉÇ=rp
~åÇ=g~é~åÉëÉ=ëíçÅâë=ÇÉíê~ÅíÉÇ=~êçìåÇ=OB=Ñêçã
éÉêÑçêã~åÅÉK

aìêáåÖ=íÜÉ=ëíçÅâ=ã~êâÉí=Ççïåíìêå=çîÉê=íÜÉ=ä~ëí=ÑÉï
ãçåíÜë=ïÉ=áåÇáÅ~íÉÇ=çìê=éêÉÑÉêÉåÅÉ=Ñçê=ä~êÖÉ=~åÇ
Ñáå~åÅá~ääó=ëçäáÇ=íÉÅÜåçäçÖó=Åçãé~åáÉë=ïáíÜ=äÉ~ÇÉêëÜáé
éçëáíáçåë=áå=íÜÉáê=êÉëéÉÅíáîÉ=ÑáÉäÇëK==tÉ=ÅçåëáÇÉê=íÜÉëÉ
íç=ÄÉ=çìê=ÄÉëí=éä~óë=~í=íáãÉë=çÑ=ìåÅÉêí~áå=êÉíìêåëK==tÉ
ëíáää=ÄÉäáÉîÉ=áå=íÜáë=ëíê~íÉÖó=~åÇ=áåÇÉÉÇ=íÜÉëÉ=êÉã~áå
çìê=ä~êÖÉëí=éçëáíáçåë=EáÉK=jáÅêçëçÑíI=`áëÅç=~åÇ=^ãÇçÅë
íç=ÅáíÉ=~=ÑÉïF=Äìí=~ë=ïÉ=ÇÉëÅêáÄÉÇ=~ÄçîÉI=ïÉ=~êÉ=~äï~óë
Äìëó=äççâáåÖ=Ñçê=áåîÉëíãÉåí=áÇÉ~ë=~Åêçëë=ãìäíáéäÉ
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tÜáäÉ=áí=áë=åçí=ìåìëì~ä=Ñçê=íÜÉ=cìåÇ=íç=Öç=íÜêçìÖÜ
ëÜçêí=éÉêáçÇë=çÑ=ëíêçåÖ=çìíéÉêÑçêã~åÅÉ=äáâÉ=íÜÉ=çåÉ
àìëí=ÉñéÉêáÉåÅÉÇI=ïÉ=âåçï=Ñêçã=íÜÉ=é~ëí=íÜ~í
íÉÅÜåçäçÖó=ëíçÅâë=Å~å=ÄÉ=èìáíÉ=îçä~íáäÉI=~åÇ=áí=áë
êÉ~ëçå~ÄäÉ=íç=ÉñéÉÅí=éÉêáçÇë=çÑ=êÉîÉêëáçå=íç=íÜÉ
ãÉ~åÒK==cçê=íÜáë=êÉ~ëçå=ïÉ=íêó=íç=ã~áåí~áå=~=Ä~ä~åÅÉÇ
Åçãéçëáíáçå=áå=íÜÉ=éçêíÑçäáç=ïáíÜ=~=ãáñ=çÑ=ÇáÑÑÉêÉåí
ëíçÅâë=ïÜáÅÜ=ÜçéÉÑìääó=Å~å=ÜÉäé=íç=ãáíáÖ~íÉ=íÜáë
îçä~íáäáíóK

e~îáåÖ=ë~áÇ=íÜ~íI=ëáåÅÉ=áåÅÉéíáçå=ENU=j~ó=OMMMFI=íÜÉ
mä~íáåìã=fåíÉêå~íáçå~ä=qÉÅÜåçäçÖó=cìåÇ=Ü~ë=êÉíìêåÉÇ
HUKQB=é~=îÉêëìë=JNPKPB=é~=áå=íÜÉ=jp`f=fåÑçêã~íáçå
qÉÅÜåçäçÖó=fåÇÉñ=E^AFI=ëÜçïáåÖ=íÜ~í=ïÉ=Ü~îÉ=íÜÉ
~Äáäáíó=íç=ã~âÉ=ãçåÉó=ÉîÉå=áå=~ÇîÉêëÉ=ã~êâÉí
ÅçåÇáíáçåëK

qÜÉ=cìåÇ=Ü~ë=ëäáÖÜíäó=áåÅêÉ~ëÉÇ=áíë=éçëáíáçå=áå=íÉäÉÅçã
çéÉê~íçêë=~åÇ=ãÉÇá~=Åçãé~åáÉë=ENUBF=Äó=~ÇÇáåÖ=kqq
açÅçãç=áå=g~é~åK==qÉäÉÅçã=ÉèìáéãÉåí=~åÇ=Ç~í~
åÉíïçêâáåÖ=ëíçÅâë=EïáêÉäÉëëI=Äêç~ÇÄ~åÇI=ëíçê~ÖÉ=~åÇ
åÉíïçêâáåÖF=Ü~ë=êÉã~áåÉÇ=ëí~ÄäÉ=~í=NTB=çÑ=íÜÉ=cìåÇK
pçÑíï~êÉ=~åÇ=fq=ëÉêîáÅÉë=áåÅêÉ~ëÉÇ=íç=NQB=ïáíÜ=íÜÉ
cìåÇ=~ÇÇáåÖ=íç=jáÅêçëçÑí=áå=äáÖÜí=çÑ=íÜÉ=ÇáëíêÉëëÉÇ
î~äì~íáçå=ÇÉëéáíÉ=íÜÉ=îÉêó=éêçãáëáåÖ=ãìäíáéäÉ=åÉï
éêçÇìÅíëÛ=ÅóÅäÉ=Eä~ìåÅÜ=çÑ=táåÇçïëTI=pÉêîÉê=OMMU=oOI
lÑÑáÅÉ=NQ=ÉíÅFK==få=ëÉãáÅçåÇìÅíçêë=ïÉ=Ü~îÉ=~ÇÇÉÇ=íç
p~ãëìåÖ=bäÉÅíêçåáÅë=EãçêÉ=ÄÉäçïF=~åÇ=ê~áëÉÇ=ÉñéçëìêÉ
íç=íÜÉ=ëÉÅíçê=íç=TKRBK

qÜÉ=cìåÇÛë=ä~êÖÉëí=áåÇáîáÇì~ä=éçëáíáçåë=~êÉW

jáÅêçëçÑí=EíÜÉ=ÖäçÄ~ä=ëçÑíï~êÉ=Öá~åíFI=^ãÇçÅë=Eã~êâÉí
äÉ~ÇÉê=áå=ÄáääáåÖ=ëçÑíï~êÉ=~åÇ=çéÉê~íáåÖ=ëìééçêí
ëóëíÉãë=Ñçê=íáÉêJN=íÉäÉÅçã=~åÇ=é~óJqs=çéÉê~íçêëFI
gìéáíÉê=qÉäÉÅçããìåáÅ~íáçåë=E~=éêçîáÇÉê=çÑ=é~óJqsI
áåíÉêåÉí=~åÇ=íÉäÉéÜçåÉ=ëÉêîáÅÉë=áå=g~é~åFI=p~ãëìåÖ
bäÉÅíêçåáÅë=EíÜÉ=ÖäçÄ~ä=äÉ~ÇÉê=áå=ÉäÉÅíêçåáÅ=ÖççÇëI
ãÉãçêáÉë=~åÇ=ÅçãéçåÉåíëF=~åÇ=`áëÅç=póëíÉãë=EíÜÉ
ÖäçÄ~ä=äÉ~ÇÉê=áå=Ç~í~=åÉíïçêâáåÖ=~åÇ=~Çî~åÅÉÇ=îáÇÉç
íÉÅÜåçäçÖáÉëFK

^í=èì~êíÉê=ÉåÇ=íÜÉ=cìåÇ=ï~ë=TPB=áåîÉëíÉÇ=ïáíÜ=~=RB
ëÜçêí=éçëáíáçå=çå=ëÉäÉÅíÉÇ=rp=~åÇ=g~é~åÉëÉ=ëíçÅâë=Ñçê=~
íçí~ä=SUB=åÉí=ÉñéçëìêÉK

COMMENTARY  

Samsung Electronics (Korea) 

tÉ=êÉÅÉåíäó=Ü~Ç=íÜÉ=çééçêíìåáíó=íç=ãÉÉí=ïáíÜ
p~ãëìåÖÛë=ã~å~ÖÉãÉåí=~åÇ=ÇÉÅáÇÉÇ=íç=áåÅêÉ~ëÉ=çìê
éçëáíáçå=áå=íÜÉ=Åçãé~åó=~ÑíÉê=ÅçåÅäìÇáåÖ=íÜ~í=ã~åó=çÑ
íÜÉ=Åçãé~åóÛë=âÉó=ÄìëáåÉëë=~êÉ~ë=~êÉ=åçï=ìåáèìÉäó
éçëáíáçåÉÇ=íç=ÄÉåÉÑáí=Ñêçã=~=êÉÅçîÉêó=çÑ=íÜÉ=ÉÅçåçãáÅ
ÅóÅäÉK

få=OMMU=p~ãëìåÖ=Ü~Ç=~=ÖäçÄ~ä=íìêåçîÉê=çÑ=~êçìåÇ
ANMMÄå=Ü~îáåÖ=åÉ~êäó=íêáéäÉÇ=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ
íÜáë=ÇÉÅ~ÇÉK==få=áíë=~ååì~ä=ÖäçÄ~ä=Äê~åÇ=ê~åâáåÖ
ëìêîÉóëI=rp=Åçåëìäí~åÅó=fåíÉêÄê~åÇ=Ü~ë=~Çî~åÅÉÇ
p~ãëìåÖ=Ñêçã=áíë=QOåÇ=ëéçí=áå=OMMN=íç=áíë=ÅìêêÉåí=ONëí
éä~ÅÉ=íç=ÄÉ=íÜÉ=ÜáÖÜÉëí=ê~åâáåÖ=^ëá~å=ÅçåëìãÉê
ÉäÉÅíêçåáÅë=Äê~åÇ=~ÜÉ~Ç=çÑ=êáî~äë=äáâÉ=pçåóI=`~åçåI
káåíÉåÇç=~åÇ=m~å~ëçåáÅK==^=ÅäÉ~ê=Éñ~ãéäÉ=çÑ
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p~ãëìåÖÛë=áåÅêÉ~ëáåÖäó=êÉÅçÖåáëÉÇ=ëí~íìë=áë=áíë
äÉ~ÇÉêëÜáé=áå=íÜÉ=i`a=qsI=Ñä~í=é~åÉä=qs=~åÇ=íÜÉ=çîÉê~ää
qs=ã~êâÉí=ïÜÉêÉ=áí=Ü~ë=ã~áåí~áåÉÇ=íÜÉ=ä~êÖÉëí=ã~êâÉí
ëÜ~êÉ=Ñçê=íÜêÉÉ=ÅçåëÉÅìíáîÉ=óÉ~êëK

^=ÖäçÄ~ä=äÉ~ÇÉê=áå=ëÉãáÅçåÇìÅíçêI=íÉäÉÅçããìåáÅ~íáçåI
ÇáÖáí~ä=ãÉÇá~=~åÇ=ÇáÖáí~ä=ÅçåîÉêÖÉåÅÉI=p~ãëìåÖ=Ü~ë=~
ëíêçåÖ=íÉÅÜåçäçÖó=ÑçÅìë=ïáíÜ=~êçìåÇ=QMB=çÑ=áíë
ÉãéäçóÉÉë=áåîçäîÉÇ=áå=oÉëÉ~êÅÜ=C=aÉîÉäçéãÉåí=ïÜáÅÜ
ä~ëí=óÉ~ê=éêçÇìÅÉÇ=ãçêÉ=íÜ~å=PIRMM=é~íÉåíë=êÉÖáëíÉêÉÇ
ïáíÜáå=íÜÉ=rpK==få=íÉäÉÅçããìåáÅ~íáçå=Ü~åÇëÉíë
p~ãëìåÖ=áë=~=éêçÑáí~ÄäÉ=éä~óÉê=~åÇ=êÉÅÉåíäó=êÉéçêíÉÇ=áíë
ÜáÖÜÉëí=ã~êâÉí=ëÜ~êÉ=ÉîÉê=ENUBF=ëÉÅçåÇ=çåäó=íç=äÉ~ÇÉê
kçâá~=EPSBFK

qÜÉ=Åçãé~åó=Ü~ë=êÉÅÉåíäó=êÉçêÖ~åáëÉÇ=~êçìåÇ=íïç
ã~áå=ÄìëáåÉëë=ìåáíëW==aáÖáí~ä=jÉÇá~=C
`çããìåáÅ~íáçåë=EqsëI=Ü~åÇëÉíëI=ÇáÖáí~ä=Å~ãÉê~ëI
~ééäá~åÅÉëF=~åÇ=aÉîáÅÉ=pçäìíáçåë=EÉäÉÅíêçåáÅë
ÅçãéçåÉåíë=ëìÅÜ=~ë=i`a=é~åÉäëI=ao^j=~åÇ=k^ka
ãÉãçêáÉëI=áã~ÖÉ=ëÉåëçêë=~åÇ=ëã~êí=Å~êÇëFK==fí=Ü~ë=~äëç
ëíêÉ~ãäáåÉÇ=íÜÉ=ÜÉ~Ç=çÑÑáÅÉ=çêÖ~åáë~íáçå=~åÇ=~ëëáÖåÉÇ
ëíêáåÖÉåí=êÉíìêå=çå=Å~éáí~ä=í~êÖÉíë=íç=ã~å~ÖÉãÉåí
êÉëéçåëáÄäÉ=Ñçê=É~ÅÜ=ÇáîáëáçåI=~äáÖåáåÖ=íÜÉáê
ÅçãéÉåë~íáçå=~ÅÅçêÇáåÖäóK==qÜáë=áë=~=ïÉäÅçãÉ
ÇÉîÉäçéãÉåí=Ñçê=~=Åçãé~åó=ïÜáÅÜ=Ü~ë=çÑíÉå=ÄÉÉå
ÅêáíáÅáëÉÇ=Ñçê=íÜÉ=ÉñÅÉëëáîÉ=Åçëíë=çÑ=áíë=Åçêéçê~íÉ=ÜÉ~ÇJ
çÑÑáÅÉ=~åÇ=~=ÅìäíìêÉ=êÉï~êÇáåÖ=çÑ=ã~êâÉí=ëÜ~êÉ=Ö~áåë
~åÇ=ã~åìÑ~ÅíìêáåÖ=Å~é~Åáíó=çîÉê=êÉíìêå=çå=áåîÉëíÉÇ
Å~éáí~äK

vÉí=p~ãëìåÖ=ïáää=ëíáää=Ü~îÉ=íç=ÇÉ~ä=ïáíÜ=íÜÉ=êÉ~äáíó=çÑ
áåÇìëíêáÉë=ïÜÉêÉ=~ÖÖêÉëëáîÉ=Å~é~Åáíó=Éñé~åëáçå=éÜ~ëÉë
íÉåÇ=íç=éÉêáçÇáÅ~ääó=ÇÉëíêçó=éêçÑáí~Äáäáíó=Ñçê=~ää=éä~óÉêë
áåîçäîÉÇK==lå=íÜáë=ÑêçåíI=ïÉ=~êÉ=ÉåÅçìê~ÖÉÇ=Äó
ÇÉîÉäçéãÉåíë=ïáíÜáå=íÜÉ=ao^j=~åÇ=k^ka=áåÇìëíêáÉëK

få=ao^jI=íÜÉ=ÅìêêÉåí=ÉåîáêçåãÉåí=çÑ=ëìëí~áåÉÇ
ÇÉéêÉëëÉÇ=éêáÅÉë=EêÉÑÉê=íç=çìê=aÉÅÉãÄÉê=OMMU
èì~êíÉêäó=êÉéçêíF=ã~âÉë=éêçÑáí~Äáäáíó=ÉäìëáîÉ=Ñçê=~ää
éä~óÉêëK==`~é~Åáíó=ìíáäáë~íáçå=êÉã~áåë=~í=îÉêó=äçï=äÉîÉäëI
Å~éáí~ä=ÉñéÉåÇáíìêÉë=~êÉ=ÄÉáåÖ=Åìí=~åÇ=ã~åó
ÅçãéÉíáíçêë=Ü~îÉ=ìåëìëí~áå~ÄäÉ=äÉîÉäë=çÑ=ÇÉÄíK==tÉ
ÄÉäáÉîÉ=íÜ~í=p~ãëìåÖÛë=ëìéÉêáçê=íÉÅÜåçäçÖó=ÅçìéäÉÇ
ïáíÜ=áíë=ëíêçåÖ=Ä~ä~åÅÉ=ëÜÉÉí=ïáää=ÖáîÉ=íÜÉ=hçêÉ~åë=~
ÅçãéÉíáíáîÉ=~Çî~åí~ÖÉ=ïÜÉå=íÜÉ=ÉÅçåçãáÅ=ÅóÅäÉ=íìêåë
~êçìåÇK

få=k^ka=ïÉ=ïÉêÉ=éçëáíáîÉäó=ëìêéêáëÉÇ=íç=ÜÉ~ê
qçëÜáÄ~Ûë=`bl=jê=p~ë~âá=ëí~íáåÖ=íÜ~í=~=êÉíìêå=íç=Ñìää
éêçÇìÅíáçå=çÑ=Ñä~ëÜ=ãÉãçêó=ÅÜáéë=EqçëÜáÄ~Ûë=ÄáÖÖÉëí
ëÉãáÅçåÇìÅíçê=ÄìëáåÉëëF=ïçìäÇ=ÇÉéÉåÇ=çå=íÜÉ
ëíêÉåÖíÜ=áå=íÜÉ=ã~êâÉíK==qÜáë=áë=~=éçëáíáîÉ=ÅÜ~åÖÉ=Ñêçã
íÜÉáê=é~ëí=íê~Åâ=êÉÅçêÇ=çÑ=~ÖÖêÉëëáîÉ=Å~é~Åáíó=Éñé~åëáçå
~åÇ=áí=ïáää=ÜÉäé=áãéêçîÉ=éêçÑáí~Äáäáíó=áå=íÜáë=áåÇìëíêóK
jçêÉçîÉê=ïÉ=ëìëéÉÅí=íÜ~í=jê=p~ë~âáI=~=åìÅäÉ~ê
ÉåÖáåÉÉê=Äó=Ä~ÅâÖêçìåÇ=ïÜç=ã~ÇÉ=Üáë=å~ãÉ=Äó=ÄìóáåÖ
rp=êÉ~Åíçê=Åçãé~åó=tÉëíáåÖÜçìëÉ=áå=OMMSI=ïáää
ÉãéÜ~ëáëÉ=áíë=ãçêÉ=ëí~ÄäÉ=áåÑê~ëíêìÅíìêÉ=ÄìëáåÉëë=ê~íÜÉê
íÜ~å=ï~ëíáåÖÒ=Å~éáí~ä=áå=ëìÅÜ=~=îçä~íáäÉ=áåÇìëíêó=äáâÉ
Ñä~ëÜ=ãÉãçêáÉëK==tÉ=ÄÉäáÉîÉ=íÜ~í=íÜáë=ëÉÉãáåÖäó=ãçêÉ
ê~íáçå~ä=~ééêç~ÅÜ=Ñêçã=~=ã~àçê=ÅçãéÉíáíçê=ïáää
ìäíáã~íÉäó=ÄÉ=éçëáíáîÉ=íç=p~ãëìåÖÛë=éêçÑáí~ÄáäáíóK

tÉ=ÑáåÇ=p~ãëìåÖ=bäÉÅíêçåáÅëÛ=î~äì~íáçå=ÅçãéÉääáåÖ=~í
NKPñ=ÄççâI=íê~ÇáåÖ=~í=íÜÉ=äçïÉê=ÉåÇ=çÑ=áíë=ÜáëíçêáÅ
î~äì~íáçå=ê~åÖÉK

OUTLOOK 

tÉ=ÄÉäáÉîÉ=íÜ~í=íÜÉ=é~åáÅ=ëí~ÖÉ=çÑ=íÜÉ=ÅìêêÉåí=Åêáëáë
ïáíÜ=~ää=áíë=ÑÉ~êë=~Äçìí=êìåë=çå=Ä~åâë=~åÇ=ÇÉÑ~ìäíë=áë
åçï=ïÉää=ÄÉÜáåÇ=ìëK==qÜÉ=êÉÅÉåí=áåàÉÅíáçåë=çÑ=äáèìáÇáíó
Äó=ãçåÉí~êó=~ìíÜçêáíáÉë=Ü~îÉ=é~êíá~ääó=çÑÑëÉí=íÜÉ
å~íìê~ä=ÖäçÄ~ä=ÉÅçåçãáÅ=ëäçïÇçïå=E~ë=ïÉ=ïêáíÉ=íÜÉ
b`_=Ü~ë=àìëí=~ååçìåÅÉÇ=~åçíÜÉê=ã~ëëáîÉ=bìQUMÄå
äÉåÇáåÖ=éêçÖê~ã=íç=bìêçéÉ~å=Ä~åâë=Ñçê=NO=ãçåíÜë=~í
íÜÉ=Ä~êÖ~áå=áåíÉêÉëí=ê~íÉ=çÑ=NB>FK==eçïÉîÉêI=ïÉ=~êÉ=åçí
ëìêÉ=íÜ~í=íÜÉëÉ=ãÉ~ëìêÉë=ïáää=ÄÉ=ÉåçìÖÜ=íç=èìáÅâäó
êÉíìêå=íÜÉ=ëóëíÉã=íç=åçêã~äáíóÒK==fí=ïáää=í~âÉ=ãçêÉ
íáãÉK

få=íÜÉ=ãÉÇáìãJíÉêãI=íÜÉ=ÄÉëí=áåîÉëíãÉåí=çééçêíìåáíáÉë
ïáää=ÄÉ=áå=ëÉÅíçêëLÖÉçÖê~éÜáÉëLíÜÉãÉë=ïÜÉêÉ=íÜÉ
ÄÉåÉÑáíë=çÑ=äççëÉ=ãçåÉí~êó=éçäáÅáÉë=ïáää=ÄÉ=ãçêÉ
ÉÑÑÉÅíáîÉ=áå=ëíáãìä~íáåÖ=ÉÅçåçãáÅ=ÖêçïíÜK
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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=U=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=OMMVK==^ää=oáÖÜíë=oÉëÉêîÉÇK
mä~íáåìã=áë=~=ãÉãÄÉê=çÑ=íÜÉ=mä~íáåìã=dêçìé=çÑ=Åçãé~åáÉëK

jp`f=fåÅ=aáëÅä~áãÉêW==kÉáíÜÉê=jp`f=fåÅ=åçê=~åó=çíÜÉê=é~êíó=áåîçäîÉÇ=áå=çê=êÉä~íÉÇ=íç=ÅçãéáäáåÖI=ÅçãéìíáåÖ=çê=ÅêÉ~íáåÖ=íÜÉ=fåÇÉñ=Ç~í~=EÅçåí~áåÉÇ=áå
íÜáë=nì~êíÉêäó=oÉéçêíF=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`f=fåÅI=~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=fåÇÉñ=Ç~í~=áë
éÉêãáííÉÇ=ïáíÜçìí=ÉñéêÉëë=ïêáííÉå=ÅçåëÉåí=çÑ=jp`f=fåÅK=




