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mÉêÑçêã~åÅÉ =REDEMPTION PRICE:  $1.8620

VALUE OF $10,000 INVESTED SINCE INCEPTION (1 MAY 1995 – 31 MARCH 2004)
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MSCI WORLD INDEX – INDUSTRY BREAKDOWN (A$)

Sectors Quarter 1 year
Materials -3.2% 20.6%

Financials 2.0% 20.5%

Information Technology -1.2% 19.7%

Consumer Discretionary 0.9% 16.7%

Industrials 0.1% 15.9%

Utilities 3.3% 6.7%

Telecommunications -1.2% 6.7%

Energy 0.3% 3.5%

Consumer Staples 2.3% 2.2%

Health Care -2.8% -6.4%

Source:  Bloomberg
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íÉêãë=çÑ=ÉÅçåçãáÅ=ëÉåëáíáîáíó=íÜÉêÉ=ï~ë=~=ëäáÖÜí=ëÜáÑí
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^ãçåÖ=íÜÉ=ÄáÖ=ë~äÉë=ïÉêÉ=íÜÉ=êÉãçî~ä=çÑ=jìåáÅÜ=oÉI
^ääá~åò=^dI=eÉääÉåáÅ=qÉäÉÅçã=~åÇ=tÉóÉêÜ~ÉìëÉêK
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^ÖêáÅçäÉI=kÉïëÅçêéI=açÅçãçI=kb`=~åÇ=qçóçí~K

qÜÉ=~ííê~Åíáçå=çÑ=`êÉÇáí=^ÖêáÅçäÉ=ëíÉãë=Ñêçã=áíë
ÅÉåíê~ä=éçëáíáçå=ïáíÜáå=íÜÉ=cêÉåÅÜ=Ä~åâáåÖ=ëóëíÉãK
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mêÉÇáÅ~I=~=ÑìåÇë=ã~å~ÖÉãÉåí=ÄìëáåÉëë=ïáíÜ=~ëëÉíë=çÑ
Éìêç=PRM=Äáääáçå=~åÇ=ORB=çÑ=íÜÉ=Å~áëëÉë=ê¨Öáçå~äÉë=çÑ
cê~åÅÉK==lå=é~éÉê=áí=äççâë=íç=ÄÉ=Å~éáí~ä=ÇÉÑáÅáÉåí=óÉí
ãìÅÜ=ÇÉéÉåÇë=çå=íÜÉ=áåíÉêéêÉí~íáçå=çÑ=íÜÉ=ìåáèìÉ
ÜçäÇáåÖ=ëíêìÅíìêÉ=ïÜáÅÜ=~ääçïë=ÅçåëáÇÉê~ÄäÉ
ÇÉîçäìíáçå=çÑ=éçïÉê=íç=íÜÉ=ê¨Öáçå~äÉë=~åÇ=óÉí
êÉã~êâ~ÄäÉ=éêáîáäÉÖÉë=íç=íÜÉ=`ÉåíêÉK==lîÉê~ää=íÜÉ
Öêçìé=Åçåíêçäë=~ëëÉíë=áå=ÉñÅÉëë=çÑ=bìêç=N=íêáääáçåK
oÉÅÉåí=êÉëìäíë=ëÜçï=íÜÉ=ÄÉåÉÑáíë=çÑ=íÜÉ=áåíÉÖê~íáçå=çÑ
fq=ëóëíÉãë=~åÇ=íÜÉ=É~êäó=êÉëìäíë=Ñêçã=Åçëí=ÅìííáåÖK
qÜÉêÉ=áë=ëíáää=~=äçí=íç=ÅçãÉ=ëç=Äó=íÜÉ=íáãÉ=_~ëÉä=ffÛë
åÉï=ÖìáÇÉäáåÉë=çå=Å~éáí~ä=~ÇÉèì~Åó=ÅçãÉ=áåíç=ÑçêÅÉI
ïÉ=ÄÉäáÉîÉ=Å~éáí~ä=~ÇÉèì~Åó=ïáää=åçí=ÄÉ=~=éêçÄäÉãK
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çåÉ=Ü~åÇ=áí=Ü~ë=~ää=íÜÉ=îáêíìÉë=çÑ=íÜÉ=Å~ëÜ=ÖÉåÉê~íáåÖ
ÄìëáåÉëëÉë=çÑ=åÉïëé~éÉêëI=qs=~åÇ=çíÜÉê=ÅçåíÉåí
éêçÇìÅíáçåK==eçïÉîÉêI=íç=ÅÉãÉåí=íÜÉ=Åçãé~åóÛë
éçëáíáçå=çå=íÜÉ=ÇáëíêáÄìíáçå=åÉíïçêâëI=kÉïëÅçêé
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åçï=ëÉÅìêÉÇ=Åçåíêçä=çÑ=aáêÉÅqs=~åÇ=qÉäÉéáì=áå=fí~äóI
ïÉ=~åíáÅáé~íÉ=~å=~ÅÅÉäÉê~íáçå=çÑ=éêçÑáí=ÖêçïíÜK==qÜáë
ëÜçìäÇ=ÉãÉêÖÉ=~ë=äçëëÉë=Ñêçã=íÜÉëÉ=åÉï=îÉåíìêÉë
ÇáãáåáëÜ=~åÇ=íÜÉ=äÉîÉê~ÖÉ=çîÉê=ÅçåíÉåí=éêáÅáåÖ
áãéêçîÉëK==^Ö~áåëí=íÜÉ=éÉÉê=ÖêçìéI=sá~ÅçãI=`çãÅ~ëíI
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DISPOSITION OF ASSETS

Region Mar 2004 Dec 2003
Japan 31% 26%

Western Europe 28% 31%
Emerging Markets
(incl. Korea) 15% 14%

North America 11% 12%

Australia 2% 1%

Cash 13% 16%

Shorts 29% 26%

        Source:  Platinum
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ëçäìíáçåK==fí=áë=Ö~áåáåÖ=ã~êâÉí=ëÜ~êÉ=áå=~äãçëí=~ää=íÜÉ
éêáåÅáé~ä=ã~êâÉíë=~åÇ=áë=åçí=ÄìêÇÉåÉÇ=Äó=íÜÉ=äÉÖ~Åó
Åçëíë=íÜ~í=Ñ~ÅÉ=áíë=íïç=Öá~åí=rp=ÅçãéÉíáíçêëK==tÜáäÉ
íÜÉó=~êÉ=êÉëçêíáåÖ=íç=Éñíê~î~Ö~åí=ã~êâÉíáåÖ=ÇÉ~äë=íç
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éÉêÑÉÅíáçå=çÑ=íÜÉ=ëíçêó=ëìêêçìåÇáåÖ=ä~åÇ=éêáÅÉ
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~éé~êÉåí=~Çî~åí~ÖÉë=ÅÜÉ~é=ÅêÉÇáí=~åÇ=ÜáÖÜ=ëíçÅâ
î~äì~íáçåë=Ö~îÉ=íç=íÜÉ=g~é~åÉëÉ=Ä~åâëI=íê~ÇáåÖ=ÜçìëÉë
~åÇ=ÄêçâÉêëI=ÅêÉ~íÉÇ=~å=áãéÉåÉíê~ÄäÉ=ëÜáÉäÇ=íç
ÅêáíáÅ~ä=~å~äóëáëK==qç=ÖÉí=~=ÄáÖÖÉê=~åÇ=ÄÉííÉê
é~êíáÅáé~íáçå=çÑ=íÜÉ=~ÅíáçåI=Åçãé~åáÉë=ëÉí=~ëáÇÉ
ëéÉÅá~ä=Eí~ñ=éêçíÉÅíÉÇF=ÑìåÇë=íç=éä~ó=íÜÉ=ã~êâÉíK==^í
íÜÉ=ÜÉáÖÜí=çÑ=íÜÉ=ÄççãI=íÜÉ=ÖêÉ~í=íê~ÇáåÖ=ÜçìëÉë
Å~êêáÉÇ=AV=çê=ANM=çÑ=ÇÉÄí=Ñçê=É~ÅÜ=AN=çÑ=ëÜ~êÉÜçäÇÉêë

ÉèìáíóK==^í=íÜÉ=ë~ãÉ=íáãÉ=éêçéÉêíó=ÇÉîÉäçéÉêë=~åÇ
çíÜÉê=~ÇîÉåíìêÉêë=ïÉêÉ=ÜççîÉêáåÖ=ìé=éêçéÉêíó
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íÜÉ=m~ÅáÑáÅ=ÉíÅI=~ääçïáåÖ=ëçãÉ=êÉã~êâ~ÄäÉ
éÉêëéáÅ~Åáçìë=^ìëíê~äá~å=ÄìêÉ~ìÅê~í=íç=ëÉää=é~êí=çÑ=íÜÉ
qçâóç=ÉãÄ~ëëóÛë=ÖêçìåÇë=Ñçê=rpAQRM=ãáääáçå
EÉèìáî~äÉåí=íç=rpANVIMMM=éÉê=ëèì~êÉ=Ñççí>>FK

fÑ=íÜÉêÉ=áë=~=é~ê~ääÉä=íçÇ~óI=áí=éÉêÜ~éë=ëìêêçìåÇë=íÜÉ
áÇÉ~=íÜ~í=ìåíê~ããÉääÉÇ=ã~êâÉí=ÑçêÅÉë=~êÉ=íÜÉ=çêáÖáå
çÑ=ÉÅçåçãáÅ=“ëìÅÅÉëëÒK==qÜÉ=ÅçåÅÉéí=áë=íÜ~í=ÉÅçåçãáÅ
êÉÑçêã=íç=íÜÉ=ã~êâÉíë=Ü~ë=ÇáãáåáëÜÉÇ=íÜÉ=ÑêáÅíáçå
ïáíÜáå=íÜÉ=ëóëíÉã=íç=ÉåëìêÉ=~ÅÅìê~íÉ=~åÇ=íáãÉäó
êÉ~ÇáåÖ=çÑ=ëìééäó=~åÇ=ÇÉã~åÇ=íç=çéíáãáëÉ=êÉëçìêÅÉ
~ääçÅ~íáçåK==qÜáë=ëÉÉãë=ÉãáåÉåíäó=ëÉåëáÄäÉK==eçïÉîÉêI
íÜÉ=~êÖìãÉåí=áë=íÜÉå=ÉñíÉåÇÉÇ=íç=Éñéä~áå=íÜÉ
~éé~êÉåí=ëìéÉêáçêáíó=çÑ=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ=^åÖäç
p~ñçå=ÅçìåíêáÉëK==qÜÉ=Ñ~Åí=íÜ~í=íÜáë=Ü~ë=ÄÉÉå=ÑìÉääÉÇ
Äó=~=ãçêÉ=íÜ~å=ÇçìÄäáåÖ=çÑ=éÉêëçå~ä=ÇÉÄí=çîÉê=íÜÉ

BREAKDOWN OF FUNDS’ LONG INVESTMENTS BY INDUSTRY (% OF ASSETS)

Categories Examples of Stocks Mar 2004 Dec 2003
Cyclicals/Manufacturing Toyota Motor, Schindler, Siemens, Linde, Océ 22% 22%

Financials Credit Agricole, Credit Saison, Mitsubishi Tokyo Financial,
Mitsui Sumitomo Insurance, Nordea 16% 13%

Technology/Hardware Agere, Infineon Tech, Samsung, AMD, Sun Microsystems, NEC 9% 9%

Medical Takeda, Schering, Novartis, Merck KGaA, GlaxoSmithKline 8% 8%

Gold and Other Shell, Barrick Gold, Newmont Mining, Gold Fields, Noranda 7% 11%

Consumer Brands Henkel, Adidas Salomon, Lotte 7% 7%

Software/Media Sky Perfect Communications, Seoul Broadcasting, Newscorp 7% 6%

Retail/Services/Logistics Veolia Environ., Deutsche Post, Hornbach, Mitsubishi Corp 7% 5%

Telecoms Ericsson, NTT Docomo 4% 4%

Source:  Platinum



ÇÉÅ~ÇÉI=ïÜáÅÜ=áë=êÉÑäÉÅíÉÇ=áå=î~ëí=ÅìêêÉåí=~ÅÅçìåí
ÇÉÑáÅáíë=~åÇ=ÖÉåÉê~ääó=ÇÉÅ~óáåÖ=ëçÅá~ä=áåÑê~ëíêìÅíìêÉI
áë=ÄêìëÜÉÇ=~ëáÇÉ=~ë=é~êí=çÑ=íÜáë=ã~êâÉí=ÉÑÑáÅáÉåí
é~ê~ÇáÖãK==kç=ÖççÇ=Éñéä~å~íáçå=ëÉÉãë=íç=ÄÉ
åÉÅÉëë~êó=Ñçê=íÜÉ=äÉ~é=áå=êÉ~ä=ÜçìëáåÖ=éêáÅÉëI=åçê=áë
íÜÉêÉ=ãìÅÜ=ÅçããÉåí~êó=çÑ=Üçï=éÉêëáëíÉåí=ÅìêêÉåí
~ÅÅçìåí=ÇÉÑáÅáíë=ïáää=åçí=ìäíáã~íÉäó=êÉëìäí=áå
ÇáãáåáëÜÉÇ=äáîáåÖ=ëí~åÇ~êÇëK==cçê=åçïI=íÜÉ=ãçÇÉä=áë
~ëëÉëëÉÇ=~ë=ÉñÅÉääÉåí=~åÇ=ëìÅÜ=ÄäÉãáëÜÉë=íÜ~í=íÜÉ
éÉëëáãáëíë=éÉêÅÉáîÉ=~êÉ=ãÉêÉäó=ëáÇÉ=ëÜçïë=íç=íÜÉ
ÅÉåíê~ä=ÉîÉåíK

qìêåáåÖ=íç=íÜÉ=éêÉëÉåí=ÑçÅìë=çÑ=ã~êâÉí=é~êíáÅáé~åíëK
dêçïíÜ=ëÉÉãë=ïÉää=ÉåíêÉåÅÜÉÇ=ïáíÜ=íÜÉ=ä~ëí=éáÉÅÉ=çÑ
íÜÉ=rp=êÉÅçîÉêó=éìòòäÉ=Ñ~ääáåÖ=áåíç=éä~ÅÉ=ïáíÜ=íÜÉ
éìÄäáÅ~íáçå=çÑ=íÜÉ=j~êÅÜ=ÉãéäçóãÉåí=êÉéçêíK
cìêíÜÉêI=íÜÉ=Äêç~ÇÉåáåÖ=çÑ=íÜÉ=ÖäçÄ~ä=ÉÅçåçãáÅ
Éñé~åëáçå=áë=í~âáåÖ=éä~ÅÉ=~Ö~áåëí=~=Ä~ÅâJÇêçé=çÑ
ëÉÉãáåÖ=ÉèìáäáÄêáìã=ÄÉíïÉÉå=íÜÉ=ÑçêÅÉë=çÑ=áåÑä~íáçå
~åÇ=ÇÉÑä~íáçåK==mêáÅÉ=ÅçãéÉíáíáçå=Ñêçã=^ëá~=áë
ÉñÉêíáåÖ=Ççïåï~êÇ=éêÉëëìêÉ=çå=ã~åìÑ~ÅíìêÉÇ=ÖççÇë
éêáÅÉëI=~ë=ïÉää=~ë=ëçãÉ=ëÉêîáÅÉëI=ïÜáäÉ=ÉñìÄÉê~åí
ÇÉã~åÇ=Ñêçã=^ëá~=áë=äáÑíáåÖ=íÜÉ=éêáÅÉ=çÑ=ã~åó=ê~ï
ã~íÉêá~ä=áåéìíë=íç=êÉÅÉåí=óÉ~ê=ÜáÖÜëK==qÜáë=íçÖÉíÜÉê
ïáíÜ=ÅÉåíê~ä=Ä~åâ=áåíÉêîÉåíáçå=áå=íÜÉ=ÅìêêÉåÅó
ã~êâÉíë=Ü~ë=éÉêãáííÉÇ=áåíÉêÉëí=ê~íÉë=íç=ëí~ó=~í=äçï
äÉîÉäë=~åÇ=íç=ÅêÉ~íÉ=íÜÉ=áãéêÉëëáçå=íÜ~í=íÜÉ=êáëâ=çÑ=~
ÅÜ~åÖÉ=áå=áåíÉêÉëí=ê~íÉë=áë=Ñ~ê=çÑÑK==iáâÉ=~ää=ÉñÅáíáåÖ
Äìää=ã~êâÉíëI=íÜÉ=äçåÖÉê=íÜÉ=íêÉåÇ=Ü~ë=ÄÉÉå=áåí~Åí=íÜÉ
ãçêÉ=~ÇÜÉêÉåíë=áí=~ííê~ÅíëK==_ÉííÉê=ëíáää=áí=ÅêÉ~íÉë=íÜÉ
áääìëáçå=áå=ëçãÉ=ãáåÇë=íÜ~í=íÜÉó=~äçåÉ=ïáää=ÄÉ=~ÄäÉ=íç
~Çàìëí=íÜÉáê=éçëáíáçå=~ÜÉ~Ç=çÑ=íÜÉ=çíÜÉêë=ïÜÉå=íÜÉ
íêÉåÇ=ÇçÉë=áåÇÉÉÇ=ÅÜ~åÖÉK

tÉ=Ü~îÉ=ïêáííÉå=ÄÉÑçêÉ=~Äçìí=íÜÉ=äÉîÉê~ÖÉ=áå=íÜÉ=rp
Ñáå~åÅá~ä=ëóëíÉã=Äìí=íÜÉ=ãçêÉ=ïÉ=äççâI=íÜÉ=ãçêÉ
ï~êó=ïÉ=ÄÉÅçãÉK==tÜç=ïçìäÇ=Ü~îÉ=íÜçìÖÜí=íÜ~í=~å
áåÇìëíêó=íÜ~í=áë=ãçêÉ=Ñê~ÖãÉåíÉÇ=~åÇ=ÜÉåÅÉ=ãçêÉ
ÅçãéÉíáíáîÉ=íÜ~å=áíë=bìêçéÉ~å=ÅçìåíÉêé~êíI=ïçìäÇ
É~êå=~ééêçñáã~íÉäó=íïç=íáãÉë=íÜÉ=áåÅçãÉ=çå=~ëëÉíë
ÉãéäçóÉÇK==qÜÉ=êÉ~ëçå=Ñçê=íÜáë=áë=éêáåÅáé~ääó=íÜÉ
ÜáÖÜÉê=ÅêÉÇáí=êáëâ=~åÇ=íÜÉ=Ñ~Åí=íÜÉêÉ=áë=~
éêÉéçåÇÉê~åÅÉ=çÑ=êÉÑáå~åÅ~ÄäÉ=ÄçêêçïáåÖ=ëìééçêíÉÇ
Äó=Ñäç~íáåÖ=ÑìåÇáåÖK==qÜáë=Ü~ë=åçí=Å~ìëÉÇ=éêçÄäÉãë=íç
Ç~íÉ=ÄÉÅ~ìëÉ=çÑ=íÜÉ=éêáã~êó=Ççïåï~êÇ=íêÉåÇ=çÑ
áåíÉêÉëí=ê~íÉëI=Äìí=åçï=ïáíÜ=ëÜçêí=ê~íÉë=~í=NBI=ÑìêíÜÉê
Ñ~ääë=ïáää=äáâÉäó=ÅçãéêÉëë=ã~êÖáåëK==^äíÉêå~íáîÉäó=áÑ
ê~íÉë=ïÉêÉ=íç=êáëÉI=ãçêíÖ~ÖÉÉë=ïçìäÇ=ëí~ó=éìí=ïÜáäÉ
äÉåÇÉêë=ïçìäÇ=ÅêçïÇ=íç=êÉÑáå~åÅÉ=íÜÉáê=ÑìåÇáåÖK

lìê=ïçêâ=ëìÖÖÉëíë=íÜ~í=ã~åó=íÜêáÑíë=~êÉ=ãçêÉ=íÜ~å
íïáÅÉ=~ë=äÉîÉê~ÖÉÇ=íç=íÜÉ=óáÉäÇ=ÅìêîÉ=~ë=íÜÉó=ïÉêÉ=áå
NVVQI=íÜÉ=ä~ëí=íáãÉ=íÜ~í=áåíÉêÉëí=ê~íÉë=êçëÉ=ëÜ~êéäóK

qÜÉ=ä~ëí=íáãÉ=áåíÉêÉëí=ê~íÉë=êçëÉ=ãçêÉ=íÜ~å=~=ÑÉï
éÉêÅÉåí~ÖÉ=éçáåíë=ï~ë=NVUP=ïÜÉå=áåíÉêÉëí=ê~íÉë=ïÉêÉ
ÇÉêÉÖìä~íÉÇ=~åÇ=íÜÉ=cÉÇ=cìåÇë=ê~íÉ=êçëÉ=ãçêÉ=íÜ~å=R

éÉêÅÉåí~ÖÉ=éçáåíëK==qÜáë=äÉÑí=ã~åó=íÜêáÑíë=åÉ~ê
áåëçäîÉåÅó=ïÜáÅÜ=íÜÉ=ÖçîÉêåãÉåí=“ëçäîÉÇÒ=Äó
êÉä~ñáåÖ=äÉåÇáåÖ=ÖìáÇÉäáåÉë=ïÜáÅÜ=ìäíáã~íÉäó=äÉÇ=íç=~
ä~êÖÉê=“ë~îáåÖë=~åÇ=äç~åë=ÅêáëáëÒ=áå=íÜÉ=É~êäó=NVVMëK

cìåÇÉÇ=ïáíÜ=Ñäç~íáåÖ=ê~íÉ=ÄçêêçïáåÖI=íÜêáÑíë=~êÉ=çåÅÉ
~Ö~áå=íÉãéíáåÖ=Ñ~íÉ=Äó=éìêÅÜ~ëáåÖ=ä~êÖÉ=èì~åíáíáÉë=çÑ
~å=~ëëçêíãÉåí=çÑ=ëÉÅìêáíáëÉÇ=áåëíêìãÉåíëK==qÜáë
ãáëã~íÅÜ=çÑ=Çìê~íáçå=áë=ÜáÖÜäó=éêçÑáí~ÄäÉ=J=ëç=äçåÖ=~ë
áåíÉêÉëí=ê~íÉë=Çç=åçí=êáëÉK==jçëí=íÜêáÑíë=~êÉ=äÉîÉêÉÇ
ëçãÉíÜáåÖ=~ééêç~ÅÜáåÖ=OM=íáãÉë=íÜÉáê=í~åÖáÄäÉ
Å~éáí~ä=ïáíÜ=ëçãÉ=ÜçäÇáåÖ=ãçêÉ=ëÉÅìêáíáëÉÇ=~ëëÉíë
íÜ~å=íê~Çáíáçå~ä=äç~åëK==tÉ=íÜáåâ=áí=éçëëáÄäÉ=íÜ~í
ã~åó=ÅìêêÉåíäó=ÜáÖÜäó=î~äìÉÇ=ëã~ää=Ä~åâë=ïáää=ÄÉ
ëÉîÉêÉäó=ëèìÉÉòÉÇ=EÉîÉå=áãéÉêáäÉÇF=áÑ=áåíÉêÉëí=ê~íÉë
êáëÉK==qÜÉó=Å~å=~äëç=ÄÉ=ëèìÉÉòÉÇ=EÄìí=åçí=áãéÉêáäÉÇF
áÑ=áåíÉêÉëí=ê~íÉë=Ñ~ää=~åÇ=íÜÉ=óáÉäÇ=ÅìêîÉ=Ñä~ííÉåëK

tÉ=~äëç=âåçï=çÑ=~å=áåíÉêåÉí=ëíçÅâÄêçâÉê=íÜ~í=ëïÉÉéë
ÉñÅÉëë=ÑìåÇë=Ñêçã=áíë=ÅäáÉåíë=íç=äÉåÇ=íç=ÄìóÉêë=çÑ
ãçÄáäÉ=ÜçãÉëK==^Ö~áå=íÜÉêÉ=áë=~=ÑáñÉÇLÑäç~íáåÖ=áåíÉêÉëí
ê~íÉ=Ö~ãÉ=ÄÉáåÖ=éä~óÉÇI=Äìí=ãçëí=ÇÉäÉÅí~Ääó=íÜÉ
äÉåÇÉê=áë=éêçîáÇáåÖ=Ñçê=çåäó=Ü~äÑ=~=éÉêÅÉåí=çÑ=ÅêÉÇáí
äçëëÉë=ïÜÉå=äçëëÉë=áå=íÜáë=áåÇìëíêó=~êÉ=ãçêÉ=íóéáÅ~ääó
QJR=éÉê=ÅÉåíK

sÉêó=äçï=áåíÉêÉëí=ê~íÉë=Ü~îÉ=~ääçïÉÇ=íÜÉ=êÉä~ñáåÖ=çÑ
ÅêÉÇáí=ëí~åÇ~êÇë=~ë=ïÉääK==pçãÉ=~ìíç=Ñáå~åÅÉ
Åçãé~åáÉë=Ü~îÉ=ÄÉÉå=Éèì~ääó=ÖÉåÉêçìë=ïáíÜ=íÜÉáê
íÉêãë=J=åçï=ÉîÉå=ÉñíÉåÇáåÖ=áåíÉêÉëí=ÑêÉÉ=äç~åë=Ñçê
ãçêÉ=íÜ~å=íÜÉ=ëíáÅâÉê=éêáÅÉ=~åÇ=Ñçê=~ë=äçåÖ=~ë=TO
ãçåíÜëK==qÜÉ=ÅìëíçãÉê=óçì=~ííê~Åí=ïáíÜ=~=TO=ãçåíÜ
òÉêç=áåíÉêÉëí=äç~å=áë=ãìÅÜ=ãçêÉ=ëÉåëáíáîÉ=íç=íÜÉ
ãçåíÜäó=é~óãÉåí=íÜ~å=íÜÉ=ÅìëíçãÉê=óçì=~ííê~Åí=ïáíÜ
~=PS=ãçåíÜ=òÉêç=áåíÉêÉëí=äç~åK==qÜáë=Ñ~ää=áå=ÅêÉÇáí
ëí~åÇ~êÇë=Ü~ë=EíÉãéçê~êáäóF=áåÅêÉ~ëÉÇ=íÜÉ
~ÇÇêÉëë~ÄäÉ=ã~êâÉí=Äìí=~í=ëçãÉ=ëí~ÖÉ=íÜÉ=~êáíÜãÉíáÅ
çÑ=íÜÉ=ëìÄëáÇáÉë=ïáää=ÇáëÉåí~åÖäÉ=áíëÉäÑK

qÜáë=ëÉÉãáåÖ=çÄëÉëëáçå=ïáíÜ=áåíÉêÉëí=ê~íÉ=~åÇ=ÅêÉÇáí
êáëâ=~êáëÉë=Ñêçã=íÜÉ=éçíÉåíá~ä=Ç~åÖÉêë=áí=ÅêÉ~íÉë=Ñçê
íÜÉ=Å~éáí~ä=ã~êâÉíë=~åÇ=~äëç=íÜÉ=çééçêíìåáíáÉë=Ñçê
ëÜçêí=ëÉääáåÖK==e~äÑ=çÑ=çìê=ëÜçêíë=~êÉ=ÖÉ~êÉÇ=íç=íÜÉëÉ
êáëâëK==fí=~äëç=Ü~ë=áãéäáÅ~íáçåë=Ñçê=çìê=ÅìêêÉåÅó
éçëáíáçåëK

tÉêÉ=áí=åçí=Ñçê=íÜÉ=~ÄçîÉI=ïÉ=ïçìäÇ=~ÇÇêÉëë=íÜÉ
ã~êâÉíë=ïáíÜ=ÖêÉ~íÉê=Éèì~åáãáíóK==^ë=ïÉ=Ü~îÉ
ãÉåíáçåÉÇ=ÄÉÑçêÉI=ïÉ=ÄÉäáÉîÉ=`Üáå~=~åÇ=fåÇá~=ïáää
ÅçåíáåìÉ=íç=ÉñéÉêáÉåÅÉ=~Äåçêã~ääó=ëíêçåÖ=ÖêçïíÜ=Ñçê
ëçãÉ=óÉ~êë=J=ÉîÉå=ïÜÉå=ÜáííáåÖ=î~êáçìë=ëéÉÉÇ=ÄìãéëK
qÜáë=áå=íìêå=áë=éìääáåÖ=ëçéÜáëíáÅ~íÉÇ=ã~ÅÜáåÉêó
Éñéçêíë=çìí=çÑ=g~é~åI=hçêÉ~=~åÇ=íÜÉ=tÉëí=~åÇ
ÜÉäéáåÖ=íç=ÄçäëíÉê=íÜÉáê=êÉÅçîÉêáÉëK==`çããçÇáíó
éêáÅÉë=~êÉ=êÉëéçåÇáåÖ=íç=åÉ~ê=íÉêã=ëÜçêí~ÖÉë=~åÇ
~ãÉäáçê~íáåÖ=ÇÉÑä~íáçå~êó=ÑÉ~êë=íÜçìÖÜ
ëáãìäí~åÉçìëäó=ëèìÉÉòáåÖ=ëçãÉ=Åçãé~åáÉëÛ=éêçÑáíëK



`çåÅäìëáçå
få=ÅçãáåÖ=ãçåíÜë=áí=ëÉÉãë=äáâÉäó=íÜ~í=íÜÉêÉ=ïáää=ÄÉ
äÉëë=ÇáëÅìëëáçå=~Äçìí=íÜÉ=ÒêÉÅçîÉêóÒ=~åÇ=íÜÉ=ÑçÅìë
ã~ó=ëÜáÑí=íç=íÜÉ=êáëÉ=áå=áåíÉêÉëí=ê~íÉë=~åÇ=éÉêÜ~éë
áåÑä~íáçåK==fí=áë=~äëç=äáâÉäó=íÜ~í=`Üáå~=ïáää=ÄÉ=êìååáåÖ
~=íê~ÇÉ=ÇÉÑáÅáí=íÜìë=ÇáãáåáëÜáåÖ=ÇáëÅìëëáçå=~Äçìí=~

êÉî~äì~íáçå=~åÇ=íÜÉ=éêÉëëìêÉ=ã~ó=ãçîÉ=íç=íÜÉ=óÉåK
s~äì~íáçåëI=~åÇ=íÜÉ=ÅçåÅÉêåë=ïÉ=Ü~îÉ=ÉñéêÉëëÉÇ
~ÄçîÉ=êÉä~íáåÖ=íç=ÅêÉÇáí=~åÇ=áåíÉêÉëí=êáëâëI=ã~ó=Å~ìëÉ
~=ÇÉÅçìéäáåÖ=çÑ=ëíçÅâ=ã~êâÉíëK

hÉêê=kÉáäëçå
j~å~ÖáåÖ=aáêÉÅíçê



kçíÉë

NK qÜÉ=êÉíìêåë=êÉéêÉëÉåí=íÜÉ=ÅçãÄáåÉÇ=áåÅçãÉ=~åÇ=Å~éáí~ä=êÉíìêå=Ñçê=íÜÉ=ëéÉÅáÑáÉÇ=éÉêáçÇK==qÜÉó=Ü~îÉ=ÄÉÉå
Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê=í~âáåÖ=áåíç=~ÅÅçìåí=ã~å~ÖÉãÉåí=ÑÉÉë=EÉñÅäìÇáåÖ=~åó=éÉêÑçêã~åÅÉ
ÑÉÉëFI=éêÉJí~ñI=~åÇ=~ëëìãáåÖ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK==qÜÉ=êÉíìêåë=ëÜçïå=êÉéêÉëÉåí=é~ëí=êÉíìêåë=çÑ
íÜÉ=cìåÇ=çåäóK==m~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=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=cìåÇë=ëáåÅÉ
áåÅÉéíáçå=~åÇ=êÉä~íáîÉ=íç=íÜÉáê=fåÇÉñ=Eáå=^AF=~ë=éÉê=ÄÉäçïW

mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇW
fåÅÉéíáçå=N=j~ó=NVVRI=jp`f=tçêäÇ=^ÅÅìãìä~íáçå=kÉí=oÉíìêå=fåÇÉñ=áå=^A

qÜÉ=áåîÉëíãÉåí=êÉíìêå=áå=íÜÉ=cìåÇë=áë=Å~äÅìä~íÉÇ=ìëáåÖ=ïáíÜÇê~ï~ä=éêáÅÉëI=~ÑíÉê=í~âáåÖ=áåíç=~ÅÅçìåí
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