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PORTFOLIO POSITION

pçãÉ=çÑ=íÜÉ=íÜÉãÉëLä~êÖÉ=éçëáíáçåë=Åçåí~áåÉÇ=áå=íÜÉ=ÅìêêÉåí=éçêíÑçäáç
áåÅäìÇÉ=Eéçëáíáçå=áå=éêáçê=èì~êíÉêFW

açãÉëíáÅ=êÉä~íÉÇ=QTB=EQTBFW

J=NRB=ENMBF=oÉ~ä=Éëí~íÉI=oÉí~áä

J=NOB=ENSBF=aÉÑÉåëáîÉ=Eíê~åëéçêíI=ÑççÇI=íÉäÉÅçããìåáÅ~íáçåëI=ëÉêîáÅÉëF

J=VB=ETBF=cáå~åÅá~äë

J=TB=ESBF=`çåëíêìÅíáçå

bñéçêí=êÉä~íÉÇ=QRB=EQVBFW

J=NVB=EOOBF=qÉÅÜåçäçÖó=EáåÅäìÇáåÖ=ëéÉÅá~äíó=ã~íÉêá~äëF=~åÇ=ã~ÅÜáåÉ
íççäë

J=UB=ENNBF=`ÜÉãáÅ~äLéêçÅÉëë

J=TB=EVBF=^ìíçë

J=SB=ESBF=`çããçÇáíó=éêçÇìÅÉêë

J=RB=EMBF=däçÄ~ä=ÉåÉêÖó=~åÇ=áåÑê~ëíêìÅíìêÉ=Å~éáí~ä=ÉèìáéãÉåí

PLATINUM 
JAPAN
FUND

Jacob Mitchell
Portfolio Manager

DISPOSITION OF ASSETS

REGION MAR 2008 DEC 2007

JAPAN 88% 96%

KOREA 4% 0%

CASH 8% 4%

SHORTS 6% 0%

The Fund also has a 9.8% short position in Japanese
Government Bonds.

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 JULY 1998 TO 31 MARCH 2008

Source:  Platinum and MSCI.  Refer to Note 2, page 5.

Platinum Japan Fund

MSCI Japan Index
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PERFORMANCE AND CHANGES TO
THE PORTFOLIO

páåÅÉ=g~åì~êó=OMMU=íÜÉ=cìåÇ=Ü~ë=Ü~Ç=~=åÉï
éçêíÑçäáç=ã~å~ÖÉêK==cçê=íÜçëÉ=åçí=Ñ~ãáäá~ê=ïáíÜ=ãó
Ä~ÅâÖêçìåÇI=f=Ü~îÉ=NQ=óÉ~êë=çÑ=áåîÉëíãÉåí
ã~å~ÖÉãÉåí=ÉñéÉêáÉåÅÉ=áåÅäìÇáåÖ=ÉáÖÜí=óÉ~êë=ïáíÜ
mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåíK==^í=mä~íáåìãI=f=Ü~îÉ
ïçêâÉÇ=áå=íÜÉ=ÑçääçïáåÖ=~êÉ~ëW==ÖäçÄ~ä=ÄìëáåÉëë
ëÉêîáÅÉëLíê~åëéçêíI=áåÇìëíêá~äëI=obfqë=EêÉ~ä=Éëí~íÉ
áåîÉëíãÉåí=íêìëíëF=~åÇ=ëçÑí=ÅçããçÇáíáÉë=~åÇ=f=Ü~îÉ
Ü~Ç=ÖÉçÖê~éÜáÅ=êÉëéçåëáÄáäáíó=Ñçê=fåÇá~=~åÇ=kçêíÜ
^ãÉêáÅ~K==páåÅÉ=g~åì~êó=OMMTI=f=Ü~îÉ=ã~å~ÖÉÇ=íÜÉ
mä~íáåìã=råÜÉÇÖÉÇ=cìåÇI=~=ÖäçÄ~ä=äçåÖJçåäó
ã~åÇ~íÉK

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=ÑÉää=OSKOBI
ìåÇÉêéÉêÑçêãáåÖ=íÜÉ=jp`f=g~é~å=fåÇÉñ=E^AF
ÄÉåÅÜã~êâ=Äó=NKTB=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ
cìåÇ=ÑÉää=NRKPBI=ìåÇÉêéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ
Äó=QBK==qÜÉ=éçëáíáçåë=íÜ~í=Åçëí=íÜÉ=cìåÇ=ÇìêáåÖ=íÜÉ
èì~êíÉê=ïÉêÉ=åçí=ëéÉÅáÑáÅ=íç=~åó=çåÉ=~êÉ~=Ó=íÜáë=ëÉääJ
çÑÑ=ï~ë=Äêç~ÇK==`äÉ~êäó=éÉêÑçêã~åÅÉ=Ü~ë=ÄÉÉå
Çáë~ééçáåíáåÖ=~åÇ=íÜÉ=ÇÉÅáëáçå=íç=êìå=íÜÉ=cìåÇ
ÅäçëÉ=íç=Ñìääó=áåîÉëíÉÇ=íÜêçìÖÜ=ãçëí=çÑ=OMMT=~åÇ
áåíç=OMMU=Ü~ë=éêçîÉå=ÅçëíäóK==qÜÉ=rpI=Éí=~äI=ÜçìëáåÖ
ã~êâÉíë=ÅçåíáåìÉ=íç=ÇÉÑä~íÉ=ïáíÜ=ã~àçê=Ñáå~åÅá~ä
ã~êâÉí=ÅçåëÉèìÉåÅÉë=~åÇ=ÜÉåÅÉI=áå=ÜáåÇëáÖÜíI=ïÉ
ïÉêÉ=íçç=~ÖÖêÉëëáîÉäó=éçëáíáçåÉÇK==dáîÉå=Üçï=ÅÜÉ~é

ã~åó=ëíçÅâë=Ü~îÉ=ÄÉÅçãÉI=åçï=áë=åçí=íÜÉ=êáÖÜí=íáãÉ
íç=ÇáëÅçîÉê=íÜÉ=îáêíìÉë=çÑ=Éå=ã~ëëÉ=ëÉääáåÖ=çê
ëÜçêíáåÖ=çÑ=ëíçÅâëI=Äìí=ÖáîÉå=ã~êâÉí=îçä~íáäáíóI=ïÉ
~êÉ=åçí=~îÉêëÉ=íç=ëçãÉ=í~ÅíáÅ~ä=ëÜçêíáåÖK

páåÅÉ=í~âáåÖ=çîÉê=éçêíÑçäáç=êÉëéçåëáÄáäáíáÉëI=íÜÉ
ÑçääçïáåÖ=ÅÜ~åÖÉë=Ü~îÉ=ÄÉÉå=ã~ÇÉW

J=oÉÇìÅíáçå=çÑ=Öêçëë=äçåÖ=Éèìáíó=ÉñéçëìêÉ=Ñêçã=VSB
íç=VOBX=~=SB=ëÜçêí=éçëáíáçå=áåáíá~íÉÇ=áå=çîÉêî~äìÉÇ
ÅçããçÇáíó=êÉä~íÉÇ=ÅóÅäáÅ~äë=EÉÖK=hçêÉ~å=ëÜáééáåÖ
~åÇ=ÉåÖáåÉÉêëFK==^ÅÅçêÇáåÖäóI=åÉí=ÉñéçëìêÉ=Ü~ë
ÇêçééÉÇ=Ñêçã=VSB=íç=USBK

J=tÜáäëí=ÉñéçëìêÉ=íç=ÇçãÉëíáÅ=êÉä~íÉÇ=ÅçåÅÉêåë=Ü~ë
êÉã~áåÉÇ=ëíÉ~Çó=~í=~êçìåÇ=QTBI=~ë=íÜÉ=ã~êâÉí=ëÉääJ
çÑÑ=áåíÉåëáÑáÉÇI=~ééêçñáã~íÉäó=TB=çÑ=íÜÉ=cìåÇ=ï~ë
êÉ~ääçÅ~íÉÇ=~ï~ó=Ñêçã=çìíéÉêÑçêãáåÖ=ÇÉÑÉåëáîÉ
å~ãÉë=EÑççÇI=ëÉêîáÅÉëI=íÉäÉÅçããìåáÅ~íáçåë=~åÇ
íê~åëéçêíF=~åÇ=ëã~ääJÅ~éë=áåíç=êÉ~ä=Éëí~íÉ=~åÇ
Ñáå~åÅá~ä=å~ãÉë=EáåÅäìÇáåÖ=QB=áå=hçêÉ~NFK==qÜÉëÉ
~êÉ=ëíçÅâë=íÜ~í=Ü~îÉ=ÄÉÉå=ê~ÇáÅ~ääó=çîÉêëçäÇI=ã~åó
íê~ÇáåÖ=~í=çê=ÄÉäçï=Äççâ=î~äìÉ=~åÇ=ãçëí=Ü~îÉ=ëíêçåÖ
Ä~ä~åÅÉ=ëÜÉÉíëK==tÜÉå=ÅçåÑáÇÉåÅÉ=êÉíìêåëI=ïÉ=ÉñéÉÅí
íÜÉã=íç=ÄçìåÅÉ=ãìÅÜ=ãçêÉ=íÜ~å=íÜÉ=çîÉê~ää=ã~êâÉíK

J=bñéçêí=ÉñéçëìêÉ=Ü~ë=Ñ~ääÉå=ëáÖÜíäó=Ñêçã=QVB=íç
QRB=~ë=íÉÅÜåçäçÖóI=ÅÜÉãáÅ~äë=~åÇ=~ìíçë=ÉñéçëìêÉ
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Growth in Aggregate Dividend (adjusted)

Dividend, adjusted = dividends + buybacks - capital raisings

US

Source::  Platinum and Factset
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N j~åÇ~íÉ=~ääçïë=ìé=íç=ORB=çÑ=cìåÇ=íç=ÄÉ=áåîÉëíÉÇ=áå=hçêÉ~å
ëíçÅâë



Ü~ë=ÄÉÉå=êÉÇìÅÉÇ=Äó=~êçìåÇ=VB=~åÇ=~=RB=éçëáíáçå
áå=ÖäçÄ~ä=ÉåÉêÖó=~åÇ=áåÑê~ëíêìÅíìêÉ=Å~éáí~ä
ÉèìáéãÉåí=å~ãÉë=EÉÖK=gd`I=vçâçÖ~ï~F=Ü~îÉ=ÄÉÉå
~ÇÇÉÇK==qÜáë=áë=çåÉ=çÑ=mä~íáåìãÛë=Ñ~îçìêÉÇ=ÖäçÄ~ä
íÜÉãÉë=~åÇ=Ü~ë=ÖççÇ=êÉéêÉëÉåí~íáçå=ïáíÜáå=íÜÉ
fåíÉêå~íáçå~ä=~åÇ=råÜÉÇÖÉÇ=cìåÇëK

J=^=NMB=ëÜçêí=éçëáíáçå=ï~ë=áåáíá~íÉÇ=áå=íÜÉ=g~é~åÉëÉ
dçîÉêåãÉåí=ÄçåÇ=ÑìíìêÉ=Egd_F=~í=~=óáÉäÇ=çÑ=àìëí
ìåÇÉê=NKPB=çå=íÜÉ=íÉå=óÉ~ê=Éèìáî~äÉåí=ÄçåÇK==tÉ
ã~âÉ=ãçåÉó=áÑ=íÜÉ=óáÉäÇë=êáëÉI=ïÜáÅÜ=ïÉ=íÜáåâ=áë
ÜáÖÜäó=äáâÉäó=~ë=ÖäçÄ~ä=áåÑä~íáçå=êÉã~áåë=ëíìÄÄçêåäó
ÜáÖÜ=~åÇ=ÉñíêÉãÉ=êáëâ=~îÉêëáçå=ëí~êíë=íç=ìåïáåÇK

J=g~é~åÉëÉ=óÉå=ÉñéçëìêÉ=Ü~ë=ÄÉÉå=êÉÇìÅÉÇ=Ñêçã=VSB
íç=UPB=éêçÖêÉëëáîÉäó=çîÉê=íÜÉ=èì~êíÉê=áå=Ñ~îçìê=çÑ
çíÜÉê=^ëá~å=ÅìêêÉåÅáÉë=EhçêÉ~å=ïçåI=eçåÖ=hçåÖ
Ççää~ê=~åÇ=q~áï~åÉëÉ=Ççää~êF=ïÜÉêÉ=ïÉ=íÜáåâ=ê~éáÇ
~ééêÉÅá~íáçå=áë=éçëëáÄäÉ=~ë=ÇçãÉëíáÅ=áåÑä~íáçå~êó
éêÉëëìêÉë=ã~âÉ=rp=Ççää~ê=éÉÖë=ìåíÉå~ÄäÉK

^=ÅçåëÅáçìë=ÉÑÑçêí=Ü~ë=ÄÉÉå=ã~ÇÉ=íç=áåÅêÉ~ëÉ=íÜÉ
çîÉêä~é=áå=íÜÉ=ëíçÅâëLíÜÉãÉë=ÜÉäÇ=Äó=íÜÉ=mä~íáåìã
g~é~å=cìåÇ=ïáíÜ=íÜçëÉ=ÜÉäÇ=áå=íÜÉ=g~é~å=ÅçãéçåÉåí
çÑ=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=~åÇ=råÜÉÇÖÉÇ=cìåÇë
~åÇ=íÜÉ=hçêÉ~å=ÅçãéçåÉåí=çÑ=íÜÉ=mä~íáåìã=^ëá~
cìåÇK==qÜáë=áë=îáí~ä=íç=ã~ñáãáëáåÖ=î~äìÉ=Ñêçã=ïÜ~í
áë=~=Åçããçå=íÉ~ã=çÑ=áåîÉëíãÉåí=~å~äóëíëK

COMMENTARY

`äÉ~êäóI=íÜÉ=ÜçìëÉ=îáÉï=íÜ~í=íÜÉ=OMMS=êÉëìêÖÉåÅÉ=áå
g~é~åÉëÉ=ÉèìáíáÉë=êÉéêÉëÉåíÉÇ=íÜÉ=ÄÉÖáååáåÖ=çÑ=~=åÉï
g~é~åÉëÉ=Äìää=ã~êâÉí=ï~ë=ïêçåÖK==táíÜ=íÜÉ=ÄÉåÉÑáí
çÑ=ÜáåÇëáÖÜíI=áíÛë=ïçêíÜ=ÅçåëáÇÉêáåÖ=ïÜó=íÜÉ=Äìää
ã~êâÉí=Ñ~áäÉÇ=íç=ä~ìåÅÜK==páãéäáëíáÅ~ääóI=ïÉ=ä~ó=íÜÉ
Ää~ãÉ=çå=íïç=ã~àçê=ÜÉ~ÇïáåÇëW

J=tÜáäëí=ã~åó=ã~ó=êÉãÉãÄÉê=hçáòìãá=EíÜÉ=ä~ëí
êÉÑçêã=ãáåÇÉÇ=äÉ~ÇÉêF=Ñçê=Üáë=bäîáë=áãéÉêëçå~íáçåëI
~í=ÜÉ~êí=ÜÉ=ï~ë=~å=çäÇJÑ~ëÜáçåÉÇ=ÑáëÅ~ä=ÅçåëÉêî~íáîÉ
ïÜç=Åìí=íÜÉ=ÑáëÅ~ä=ÇÉÑáÅáí=Ñêçã=TB=çÑ=dam=áå=OMMO=íç
NB=áå=OMMTK==g~é~å=Ü~ë=ãçîÉÇ=Ñçêï~êÇ=çå=ÑáëÅ~ä
êÉÑçêã=~í=~=Åçëí=íÜ~í=ãçëí=ïÉëíÉêå=äÉ~ÇÉêë=ïçìäÇ=ÄÉ
ìåïáääáåÖ=íç=é~ó=áÉK=ëìÄJé~ê=ÉÅçåçãáÅ=ÖêçïíÜ=~åÇ
ëíçÅâ=ã~êâÉí=êÉíìêåëK

J=_ìêÉ~ìÅê~íë=~åÇ=îÉëíÉÇ=ÄìëáåÉëë=áåíÉêÉëíë=ÅçåíáåìÉ
íç=ÄäçÅâ=ãáÅêç=ÉÅçåçãáÅ=êÉÑçêãI=Ñçê=Éñ~ãéäÉI=íÜÉ
ÑäÉÇÖäáåÖ=éêáî~íÉ=Éèìáíó=áåÇìëíêóI=íÜ~í=ï~ë=ëí~êíáåÖ=íç
ÑçêÅÉ=ÖêÉ~íÉê=ã~å~ÖÉãÉåí=~ÅÅçìåí~ÄáäáíóI=ï~ë=ëÜìí
Ççïå=îá~=ëçãÉ=ÜáÖÜ=éêçÑáäÉI=çäÇ=Öì~êÇ=~ÅíáçåëK

pçãÉ=~å~äóëíë=êÉÖ~êÇ=íÜÉ=g~é~åÉëÉ=ã~êâÉí=~ë=ÄÉáåÖ
áå=~=ÄÉ~ê=éÜ~ëÉ=~åÇ=áå=~ÇÇáíáçå=íç=íÜÉ=éçáåíë=~ÄçîÉI
íÜÉó=ÅáíÉ=Éñéä~å~íáçåë=Ñçê=íÜÉ=ÅìêêÉåí=ëáíì~íáçå

3

Enterprise Value/Earnings Before Interest & Tax:
Japan versus World

Japan:  Topix Index versus Bond-Dividend Yield
Spread

Source: Platinum and  Factset Source:  Platinum and Factset
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ïÜáÅÜ=ïÉ=ëìãã~êáëÉ=E~åÇ=ÇáëéìíÉF=ÄÉäçïK==qÜÉó
êÉÑäÉÅí=ÉÅçåçãáÅ=çêíÜçÇçñó=Äìí=ïÉ=êÉÖ~êÇ=íÜÉëÉ
Ñ~Åíçêë=~ë=áå~ÇÉèì~íÉ=íç=Å~éíìêÉ=íÜÉ=ÅìêêÉåí=g~é~å
ëÅÉå~êáçK

J=fåÉéí=éçäáíáÅ~ä=äÉ~ÇÉêëÜáéX=çéáåáçå=éçääë=áåÇáÅ~íÉ
ïÜ~í=íÜÉ=g~é~åÉëÉ=éÉçéäÉ=íÜÉãëÉäîÉë=~ÖêÉÉI=~ë=íÜÉ
êìäáåÖ=iam=Ü~ë=ê~êÉäó=ÄÉÉå=äÉëë=éçéìä~ê=~åÇ=áë=~í
êáëâ=çÑ=äçëáåÖ=éçïÉêK==qÜÉ=èìÉëíáçå=êÉã~áåëI=ïáää=~
êÉÑçêãJãáåÇÉÇ=äÉ~ÇÉê=~êáëÉ=Ñêçã=íÜÉ=~ëÜÉë\

J=i~Åâ=çÑ=Å~éáí~ä=ÇáëÅáéäáåÉX=áå=~=å~êêçï=ëÉåëÉ=ïÉ
ÇáëéìíÉ=íÜáëK=lìê=êÉëÉ~êÅÜ=ëÜçïë=íÜ~í=íÜÉ=g~é~åÉëÉ
éêçéÉåëáíó=íç=ÇáëíêáÄìíÉ=éêçÑáíë=Ü~ë=ÑìåÇ~ãÉåí~ääó
ÅÜ~åÖÉÇ=Ñçê=íÜÉ=ÄÉííÉêK==få=Ñ~ÅíI=Ñêçã=íÜÉ=OMMO=ÖäçÄ~ä
äçï=áå=éêçÑáíëI=ÖêçïíÜ=áå=íÜÉ=åÉí=é~óçìí=Ñêçã
g~é~åÉëÉ=Åçãé~åáÉë=EÇáîáÇÉåÇë=éäìë=ÄìóÄ~Åâë=äÉëë
Å~éáí~ä=ê~áëÉÇF=Ü~ë=çìíëíêáééÉÇ=íÜ~í=çÑ=íÜÉ=ïçêäÇ=~åÇ
áíë=ÅçåëíáíìÉåí=ã~àçê=ã~êâÉíë=EëÉÉ=ÅÜ~êí=é~ÖÉ=NTFK
^ë=Ñ~ê=~ë=ÇáîáÇÉåÇë=~åÇ=ÄìóÄ~Åâë=~êÉ=ÅçåÅÉêåÉÇI
g~é~å=áë=~=ÖêçïíÜ=ëíçÅâK

J=mççê=ÇÉãçÖê~éÜáÅë=äÉ~ÇáåÖ=íç=äçï=éêçÑáí=ÖêçïíÜX
ïÉ=ÇáëéìíÉ=íÜáë=~ë=ïÉ=ÄÉäáÉîÉ=éêáî~íÉ=ïÉ~äíÜ=ÅêÉ~íáçå
áë=éêáã~êáäó=~=ÑìåÅíáçå=çÑ=ÖäçÄ~äáë~íáçå=EáÉK=íÜÉ
éêçëéÉÅíë=çÑ=qçóçí~=~åÇ=`~åçåI=~åÇ=íÜÉáê
ÉãéäçóÉÉëI=~êÉ=ÖäçÄ~äI=åçí=g~é~åÉëÉFX=éêçÇìÅíáîáíó
ÖêçïíÜ=Eçå=é~ê=ïáíÜ=íÜÉ=ÇÉîÉäçéÉÇ=ïçêäÇF=~åÇ
áååçî~íáçå=EäÉ~ÇÉê=áå=ã~åó=~êÉ~ëFX=ê~íÜÉê=íÜ~å=Üçï
ã~åó=Ä~ÄáÉë=~êÉ=áå=íÜÉ=éáéÉäáåÉ=EçíÜÉêïáëÉ=ã~åó
^ÑêáÅ~å=ÅçìåíêáÉë=ïçìäÇ=ÄÉ=ÉÅçåçãáÅ=éçïÉêÜçìëÉëFK

J=tÜáäëí=ÇÉÑä~íáçå=êÉã~áåë=~å=áëëìÉI=íç=çîÉêJ
ÉãéÜ~ëáëÉ=íÜáë=ïçìäÇ=ÄÉ=íç=áÖåçêÉ=íÜÉ=áãé~Åí=çÑ
ÖäçÄ~ä=éêáÅÉ=éêÉëëìêÉë=Eã~íÉêá~äëI=ÉåÉêÖó=~åÇ=ÑççÇF
çå=g~é~åÉëÉ=`mfK==^ë=íÜÉ=ÅÜ~êí=ëÜçïë=çå=é~ÖÉ=NUI
g~é~åÉëÉ=áåÑä~íáçå=áë=êáëáåÖ=~åÇ=íÜÉ=êÉ~ä=óáÉäÇ=çå=íÜÉ
íÉå=óÉ~ê=ÖçîÉêåãÉåí=ÄçåÇ=E~=åçãáå~ä=åçJÖêçïíÜ
~ëëÉíF=áë=ÉñíêÉãÉäó=äçï=êÉä~íáîÉ=íç=íÜÉ=óáÉäÇ=çÑÑÉêÉÇ
Äó=ÉèìáíáÉë=E~=êÉ~ä=~ëëÉí=íÜ~í=Å~å=Öêçï=Å~ëÜJÑäçïëFK
cìêíÜÉêI=g~é~åÉëÉ=ÜçìëÉÜçäÇ=Ä~ä~åÅÉ=ëÜÉÉíë=êÉã~áå
ÜÉ~îáäó=ïÉáÖÜíÉÇ=áå=Å~ëÜ=~åÇ=ÇÉéçëáíëK

tÉ=ëÉÉ=g~é~å=áå=ã~åó=ï~óë=~ë=íÜÉ=êÉîÉêëÉ=çÑ=íÜÉ=rpI
rh=~åÇ=^ìëíê~äá~å=ëáíì~íáçåë=áÉK=g~é~å=Ü~ë=~=ÅìêêÉåí
~ÅÅçìåí=ëìêéäìëI=äçï=äÉîÉäë=çÑ=ÜçìëÉÜçäÇ=ÇÉÄí=EÄìí
ÜáÖÜ=äÉîÉäë=çÑ=ÖçîÉêåãÉåí=ÇÉÄíFI=äçï=äÉîÉäë=çÑ=Éèìáíó
çïåÉêëÜáé=~åÇ=~=êÉëáÇÉåíá~ä=éêçéÉêíó=ã~êâÉí
~ééêçñáã~íÉäó=RMB=ÄÉäçï=áíë=î~äì~íáçå=ÜáÖÜI
çÑÑÉêáåÖ=êÉåí~ä=óáÉäÇë=çÑ=HRB=EîÉêëìë=~=ëìÄ=OB

ÑìåÇáåÖ=ÅçëíFK==råäáâÉ=íÜÉ=^åÖäç=p~ñçå=ÉÅçåçãáÉëI
ïÜÉêÉ=áåÑä~íáçå=éìíë=áåíÉêÉëí=ê~íÉ=éêÉëëìêÉ=çå=~å
~äêÉ~Çó=äÉîÉê~ÖÉÇ=ÅçåëìãÉêI=áåÑä~íáçå=áë=~å
ìåÉèìáîçÅ~ä=éçëáíáîÉ=Ñçê=íÜÉ=g~é~åÉëÉ=Éèìáíó=~åÇ
éêçéÉêíó=ã~êâÉíë ~ë=áí=ÑçêÅÉë=áåîÉëíçêë=íç=ëï~é
åçãáå~ä=Å~ëÜ=~ëëÉíë=Ñçê=êÉ~ä=~ëëÉíë=äáâÉ=ëÜ~êÉë=~åÇ
éêçéÉêíóK==fíÛë=åçí=ÅäÉ~ê=íç=ìë=íÜ~í=íÜÉ=ÅìêêÉåí
ÅçããçÇáíáÉë=áåÑä~íáçå=éìäëÉ=ïáää=ÄÉ=ëíêçåÖ=ÉåçìÖÜ
íç=áÖåáíÉ=ÖÉåÉê~äáëÉÇ=`mf=áåÑä~íáçå=ïáíÜáå=g~é~åK
eçïÉîÉêI=~ë=Ñ~ê=~ë=Äìää=ã~êâÉí=Å~í~äóëíë=~êÉ
ÅçåÅÉêåÉÇI=íÜáë=áë=ÇÉÑáåáíÉäó=ïçêíÜ=ãçåáíçêáåÖK

qÜÉ=èìÉëíáçå=Ñçê=áåîÉëíçêëI=áë=ïÜÉêÉ=íç=åçï\==_ÉÑçêÉ
ã~âáåÖ=~åó=ê~ëÜ=ÇÉÅáëáçå=Ä~ëÉÇ=çå=ëçãÉ=ã~ÅêçÒ
ÖÉåÉê~äáë~íáçå=~ë=íç=ïÜó=g~é~å=ÇçÉë=çê=ÇçÉë=åçí
ÇÉëÉêîÉ=óçìê=ëÅ~êÅÉ=áåîÉëíãÉåí=Å~éáí~äI=çåÉ=ëÜçìäÇ
ÅçåëáÇÉê=î~äì~íáçå=Ó=~ÑíÉê=~ääI=éêáÅÉ=ÇçÉë=ã~ííÉêK
qÜÉ=ÅçåëÉåëìë=áë=íÜ~í=g~é~å=áë=åçï=î~äìÉÇ=çå=~
ëáãáä~ê=mb=íç=íÜÉ=êÉëí=çÑ=íÜÉ=ïçêäÇ=~í=~êçìåÇ=NRñ
ÅìêêÉåí=É~êåáåÖë=Ó=ÜÉåÅÉI=g~é~åÉëÉ=ÉèìáíáÉë=~êÉ=ëíáää
åçí=íÜ~í=ÅÜÉ~éI=êÉä~íáîÉ=íç=~äíÉêå~íáîÉëK==tÉ=íÜáåâ=íÜÉ
ÅçåëÉåëìë=áë=ïêçåÖ=~ë=áí=ã~âÉë=åç=~ííÉãéí=íç=~Çàìëí
Ñçê=ÇáÑÑÉêÉåÅÉë=áå=Ä~ä~åÅÉ=ëÜÉÉí=ëíêÉåÖíÜ=Ó=~=âÉó
ÅçåëáÇÉê~íáçå=ÖáîÉå=íÜÉ=ÅìêêÉåí=ÅêÉÇáí=ÅêáëáëK==låÉ
ï~ó=íç=~Çàìëí=Ñçê=ÇÉÄí=áë=íç=äççâ=~í=ÉåíÉêéêáëÉ=äÉîÉä
î~äì~íáçåë=ÉñéêÉëëÉÇ=~ë=~=ãìäíáéäÉ=çÑ=éêÉJáåíÉêÉëíI
éêÉJí~ñ=éêçÑáíë=Eçê=b_fqF=Ó=ëÉÉ=ÅÜ~êí=çå=é~ÖÉ=NUK==^í
NMñ=b_fqI=íÜÉ=ä~ëí=íáãÉ=íÜÉ=g~é~åÉëÉ=ã~êâÉí=ï~ë
éêáÅÉÇ=íÜáë=ÅÜÉ~éäó=ï~ë=NVUSK==oÉä~íáîÉ=íç=íÜÉ=ïçêäÇI
íÜÉ=ã~êâÉí=áë=éêáÅÉÇ=~í=~=êÉÅçêÇ=äçï=ORB=ÇáëÅçìåí=áÉK
MKTRñ=íÜÉ=ÖäçÄ~ä=ãìäíáéäÉK==qÜÉ=ìåÇÉêî~äì~íáçå=çÑ
g~é~åÉëÉ=ÉèìáíáÉë=áë=ëí~êíäáåÖK==^í=áíë=î~êáçìë=éÉ~âëI
íÜÉ=g~é~åÉëÉ=ã~êâÉí=Ü~ë=íê~ÇÉÇ=~í=NKRñJOKOñ=íÜÉ
ÖäçÄ~ä=ãìäíáéäÉ=~åÇ=íÜÉ=OO=óÉ~ê=~îÉê~ÖÉ=çÑ=íÜáë
êÉä~íáçåëÜáé=áë=NKQñK==qÜáë=ìåÇÉêî~äì~íáçå=ã~âÉë
g~é~å=~å=áåíÉêÉëíáåÖ=áåîÉëíãÉåí=ÇÉëíáå~íáçåK

få=ÉåëìáåÖ=èì~êíÉêäáÉë=ïÉ=ïáää=ïêáíÉ=äÉëë=~Äçìí=ã~Åêç
áëëìÉë=~åÇ=áåëíÉ~Ç=éêçîáÇÉ=ãçêÉ=ê~íáçå~äÉ=ÄÉÜáåÇ=íÜÉ
ã~àçê=cìåÇ=éçëáíáçåëK
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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=OMMUK==^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=




