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MSCI WORLD INDEX INDUSTRY BREAKDOWN (A$) 

SECTORS QUARTER 1 YEAR 

ENERGY 5.2% 29.2% 

MATERIALS 2.8% 19.6% 

UTILITIES 0.9% 14.1% 

TELECOMMUNICATIONS -1.6% 9.1% 

FINANCIALS -3.3%  9.2% 

INDUSTRIALS -4.1% 13.3% 

CONSUMER DISCRETIONARY -6.4%  7.4% 

HEALTH CARE -6.9% 1.5% 

CONSUMER STAPLES -9.6%  2.0% 

INFORMATION TECHNOLOGY -13.5% -5.2% 

Source: Bloomberg 
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VALUE OF $10,000 INVESTED SINCE INCEPTION 1 MAY 1995 - 30 SEPT 2004

Source:  Plat inum and Factset.  Refer to Note 2, page 7.
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DISPOSITION OF ASSETS 

REGION SEP 2004 JUN 2004

WESTERN EUROPE 29% 31%

JAPAN 27% 28%

NORTH AMERICA 14% 13%

EMERGING MARKETS (INCL  KOREA) 14% 12%

AUSTRALIA 2% 2%

CASH 14% 14%

SHORTS 30% 30%

Source: Platinum
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BREAKDOWN OF FUND’S LONG INVESTMENT BY INDUSTRY (% OF ASSETS) 

CATEGORIES EXAMPLES OF STOCK SEP 2004 JUN 2004

CYCLICALS / MANUFACTURING TOYOTA MOTOR, SCHINDLER, SIEMENS, LINDE, OCĖ 25% 21%

FINANCIALS CREDIT AGRICOLE, MITSUBISHI TOKYO FINANCIAL, MITSUI SUMITOMO 
INSURANCE, NORDEA 

15% 15%

TECHNOLOGY/HARDWARE AGERE, INFINEON TECH, SAMSUNG, AMD, SUN MICROSYSTEMS 8% 9%

MEDICAL TAKEDA, SCHERING, NOVARTIS, MERCK KGaA, GLAXOSMITHKLINE 8% 8%

GOLD AND OTHER RESOURCES SHELL, BARRICK GOLD, NEWMONT MINING, GOLD FIELDS, NORANDA 7% 7%

RETAIL/SERVICES/LOGISTICS VEOLIA ENVIRON, DEUTSCHE POST, HORNBACH, MITSUBISHI CORP 7% 7%

CONSUMER BRANDS HENKEL, ADIDAS SALOMON, LOTTE 6% 7%

SOFTWARE/MEDIA SKY PERFECT COMMS, SEOUL BROADCASTING, NEWSCORP 6% 6%

TELECOMS ALCATEL, NTT DOCOMO 4% 6%

Source: Platinum 
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Öê~áåë=ÄÉáåÖ=ïÉ~â=áå=êÉëéçåëÉ=íç=ëíêçåÖ=kçêíÜ=
^ãÉêáÅ~å=Ü~êîÉëíëI=ïÜáäÉ=ãÉí~äë=ïÉêÉ=
ÖÉåÉê~ääó=Ñáêã=íÜêçìÖÜçìíK==qÜÉ=íïç=äÉ~ÇáåÖ=
ÉåÖáåÉëI=íÜÉ=rp=~åÇ=`Üáå~=Ö~îÉ=çÑÑ=ÅçåÑäáÅíáåÖ=
ëáÖå~äëK==_ó=íÜÉ=ÅäçëÉ=çÑ=pÉéíÉãÄÉê=íÜÉ=îáÉï=
Ü~Ç=ÑçêãÉÇ=íÜ~í=íÜÉêÉ=ï~ë=~å=É~ëáåÖ=áå=ÅêÉÇáí=
ÅçåÇáíáçåë=Ñçê=ä~êÖÉ=`ÜáåÉëÉ=Åçêéçê~íáçåë=
ïÜç=íÜêçìÖÜ=íÜÉ=âÉêÄ=ã~êâÉí=ïÉêÉ=íÜÉå=~ÄäÉ=
íç=~ãÉäáçê~íÉ=íÜÉ=ÑìåÇáåÖ=ëÜçêí~ÖÉë=çÑ=ëã~ääÉê=
éêáî~íÉ=Åçãé~åáÉëK==_çåÇë=ÅçêêçÄçê~íÉÇ=íÜÉ=
éçëáíáîÉ=ÖêçïíÜ=áåíÉêéêÉí~íáçå=Äó=ïÉ~âÉåáåÖ=
áå=éêáÅÉK=
=
tÉ=ëéÉåí=ëçãÉ=íáãÉ=áå=g~é~å=ÇìêáåÖ=
pÉéíÉãÄÉêK==mêáçê=íç=çåÉ=çÑ=íÜÉëÉ=ÉñÅìêëáçåëI=
ïÜÉêÉ=ïÉ=ãÉÉí=ïáíÜ=ëÉåáçê=êÉéêÉëÉåí~íáîÉë=çÑ=
íïÉåíó=çê=ãçêÉ=Åçãé~åáÉëI=íÜÉêÉ=áë=ëÉîÉê~ä=
ïÉÉâë=çÑ=áåíÉåëÉ=~ÅíáîáíóK==qÜáë=áë=ÇáêÉÅíÉÇ=~í=
áÇÉåíáÑóáåÖ=âÉó=î~êá~ÄäÉë=íÜ~í=ïáää=ÜÉäé=ìë=
ìåÇÉêëí~åÇ=ïÜÉíÜÉê=çê=åçí=íÜÉêÉ=áë=~=Ö~é=áå=
íÜÉ=ã~êâÉíÛë=~ëëÉëëãÉåí=çÑ=~=Åçãé~åóÛë==

éçëáíáçå=~åÇ=éêçëéÉÅíëK==E_êçâÉêëÛ=~å~äóëíë=Å~å=
~ëëáëí=íç=ëçãÉ=ÉñíÉåí=Äìí=áåî~êá~Ääó=áí=áë=íÜÉ=
ãÉÉíáåÖ=ïáíÜ=íÜÉ=Åçãé~åó=íÜ~í=ëÉ~äë=çìê=
çéáåáçåFK==lå=íÜáë=çÅÅ~ëáçå=ïÉ=ïÉêÉ=ÑçÅìëáåÖ=
çå=åÉï=íÉÅÜåçäçÖáÉëI=áå=é~êíáÅìä~ê=ÜóÄêáÇ=
ÇêáîÉ=ëóëíÉãëI=éÜçíçîçäí~áÅ=EmsF=ÅÉääëI=ÉåÉêÖó=
ëíçê~ÖÉ=ëóëíÉãëI=äáÖÜí=ëçìêÅÉë=~åÇ=ÑìääÉêáåÉëK==
få=É~ÅÜ=çÑ=íÜÉëÉ=~êÉ~ë=g~é~å=áë=íÜÉ=
ìåÇáëéìíÉÇ=ïçêäÇ=äÉ~ÇÉê=áå=íÉêãë=çÑ=
ÇÉîÉäçéãÉåí=~åÇ=ã~ëë=éêçÇìÅíáçåK=
==
tÜáäÉ=íÜÉêÉ=~êÉ=ÉåÇäÉëë=êÉÑÉêÉåÅÉë=íç=íÜÉ=
Ñê~áäíáÉë=çÑ=íÜÉ=g~é~åÉëÉ=ÉÅçåçãóI=ëáÖÜí=çÑíÉå=
ëÉÉãë=íç=ÄÉ=äçëí=çÑ=íÜÉ=ìåêÉãáííáåÖ=
ÅçããáíãÉåí=íç=ÖêÉ~íÉê=oCa=ëéÉåÇáåÖ=
íÜêçìÖÜçìí=íÜáë=éçëíJÄìÄÄäÉ=éÉêáçÇK==pç=ãìÅÜ=
ëç=íÜ~í=íÜÉ=Åçìåíêó=ê~åâë=ëÉÅçåÇ=çåäó=íç=
pïÉÇÉå=áå=íÉêãë=çÑ=íÜÉ=éêçéçêíáçå=çÑ=áíë=
ÉÅçåçãó=ëç=ÉåÖ~ÖÉÇK==qÜÉ=~ÅÅçãé~åóáåÖ=íïç=
Öê~éÜë=~êÉ=èìáíÉ=áääìãáå~íáåÖ=áå=íÉêãë=çÑ=
íêÉåÇëI=~åÇ=ëçìêÅÉë=çÑ=ÑìåÇáåÖK==qÜìë=çÑ=ÖäçÄ~ä=
ÉñéÉåÇáíìêÉ=çå=oCa=íçí~ääáåÖ=ëçãÉ=rpATSM=
ÄáääáçåI=íÜÉ=rp=~ÅÅçìåíë=Ñçê=PUBI=íÜÉ=br=OSB=
~åÇ=g~é~å=NQBI=ïáíÜ=~=åçí~ÄäÉ=éêÉéçåÇÉê~åÅÉ=
çÑ=ÑìåÇáåÖ=Äó=áåÇìëíêó=áå=g~é~å=îÉêëìë=ëçãÉ=
çíÜÉê=ã~àçê=áåÇìëíêá~ä=ÅçìåíêáÉëK=

tÉ=ÅçîÉêÉÇ=ïáíÜ=ëçãÉ=ÉåíÜìëá~ëã=íÜÉ=
éêçÖêÉëë=qçóçí~=Ü~ë=ã~ÇÉ=ïáíÜ=áíë=
éÉíêçäLÉäÉÅíêáÅ=ÜóÄêáÇ=ÇêáîÉ=ëóëíÉã=ÑçìåÇ=áå=
íÜÉ=mêáìë=áå=íÜÉ=j~êÅÜ=ÉÇáíáçåK==̂ ë=åçíÉÇ=~í=íÜÉ=
íáãÉI=íÜáë=äÉÇ=ìë=íç=Éñ~ãáåÉ=í~åÖÉåíá~ä=
çééçêíìåáíáÉë=êÉÖ~êÇáåÖ=ÇêáîÉ=ëóëíÉãë=~åÇ==

TOTAL NATIONAL R&D AS A PERCENTAGE OF GDP, 1981-2003
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ÉåÉêÖó=ëíçê~ÖÉK==cçê=Éñ~ãéäÉI=çåÉ=çÑ=íÜÉ=
éêçÄäÉãë=qçóçí~=Ü~ë=Ñ~ÅÉÇ=áå=ÖáîáåÖ=~å=ÉáÖÜí=
óÉ~ê=Öì~ê~åíÉÉ=Ñçê=íÜÉ=Ä~ííÉêó=çÑ=íÜÉ=mêáìë=áë=íç=
çîÉêJëéÉÅáÑó=íÜÉ=ëáòÉ=íç=ÉåëìêÉ=áí=ëí~åÇë=ìé=íç=
íÜÉ=ä~êÖÉ=åìãÄÉê=çÑ=êÉÅÜ~êÖÉ=ÅóÅäÉëK==^=ÑäìâÉ=
ÇáëÅçîÉêóI=íçÖÉíÜÉê=ïáíÜ=ÅäÉîÉê=ÅìêêÉåí=
Åçåíêçä=ëçÑíï~êÉI=ã~ó=áå=ÇìÉ=ÅçìêëÉ=çÄîá~íÉ=
íÜÉ=åÉÉÇ=Ñçê=ëìÅÜ=çîÉêJÉåÖáåÉÉêáåÖK==^=
g~é~åÉëÉ=ÇÉîÉäçéãÉåí=íÉ~ã=Ü~ë=ÇáëÅçîÉêÉÇ=~=
ï~ó=íç=éêçÇìÅÉ=~=éçïÉê=ëíçê~ÖÉ=ÇÉîáÅÉ=íÜ~í=
ÅçãÄáåÉë=íÜÉ=ëíçê~ÖÉ=Å~é~Åáíó=çÑ=~=Ä~ííÉêó=
óÉí=Å~å=~ÅÅÉéí=~åÇ=ÇáëéÉåëÉ=éçïÉê=áå=íÜÉ=
ã~ååÉê=çÑ=~=Å~é~ÅáíçêK==̂ ë=áí=áë=~=åçåJÅÜÉãáÅ~ä=
êÉ~Åíáçå=íÜÉ=ÅóÅäÉ=äáÑÉ=áë=ÉñÅÉéíáçå~ääó=ÜáÖÜ=
~åÇ=ÄÉÅ~ìëÉ=çÑ=áíë=ÜáÖÜ=éçïÉêJí~âáåÖ=
ÅÜ~ê~ÅíÉêáëíáÅë=áí=ÅçìäÇ=~ääçï=íÜÉ=Å~éíìêÉ=çÑ=~ë=
ãìÅÜ=~ë=UMB=çÑ=êÉÖÉåÉê~íáîÉ=éçïÉê=ÅêÉ~íÉÇ=
ïÜÉå=íÜÉ=îÉÜáÅäÉ=Eçê=çíÜÉê=ãçîáåÖ=
ÅçåîÉó~åÅÉF=Äê~âÉëK==̂ ë=~äï~óë=íÜÉêÉ=~êÉ=ëçãÉ=
íê~ÇÉJçÑÑëI=çåÉ=ÄÉáåÖ=Åçëí=~åÇ=íÜÉ=çíÜÉê=ÄÉáåÖ=
íÜÉ=PMB=ÖêÉ~íÉê=ëáòÉ=çîÉê=~=íê~Çáíáçå~ä=
äÉ~ÇJ~ÅáÇ=Ä~ííÉêóK==pÜçìäÇ=íÜáë=ÇÉîÉäçéãÉåí=
äáîÉ=ìé=íç=áíë=éêçãáëÉ=~åÇ=~ÅÜáÉîÉ=Åçëí=
êÉÇìÅíáçåë=Ñêçã=íÜÉ=~ééäáÅ~íáçå=çÑ=ã~ëë=
éêçÇìÅíáçå=íÉÅÜåáèìÉëI=áíë=ìëÉ=ÅçìäÇ=Çáëéä~ÅÉ=
éêÉëÉåí=Ä~ííÉêó=íÉÅÜåçäçÖó=J=íç=íÜÉ=ÄÉåÉÑáí=çÑ=
áíë=íïç=äáëíÉÇ=Ä~ÅâÉêë=~ãçåÖ=çíÜÉêë>=
=
^åçíÜÉê=~êÉ~=íÜ~í=Ü~ë=ÑáêÉÇ=ìé=çìê=áã~Öáå~íáçå=
áë=íÜÉ=ìëÉ=çÑ=ëçä~ê=éçïÉêK==^í=éêÉëÉåí=áí=áë=~=
Üçëí~ÖÉ=íç=ëìÄëáÇáÉëK==få=ÖêÉÉå=ÅçåëÅáçìë=
ÅçìåíêáÉë=ëìÅÜ=~ë=g~é~å=~åÇ=dÉêã~åóI=
ÅçåëìãÉêë=~êÉ=Öì~ê~åíÉÉÇ=~=é~óÄ~Åâ=îá~==

êÉÅÉáéí=çÑ=ÜáÖÜ=êÉÄ~íÉë=ïÜÉå=íÜÉó=ÑÉÉÇ=
ÇçãÉëíáÅ~ääó=ÖÉåÉê~íÉÇ=éÜçíçîçäí~áÅ=éçïÉê=
áåíç=íÜÉáê=äçÅ~ä=ÖêáÇëK==qÜÉëÉ=ëìÄëáÇáÉë=~êÉ=
Öê~Çì~ääó=ÇêçééáåÖ=Äìí=íÜÉêÉ=áë=åç=ëáÖå=çÑ=
áåíÉêÉëí=Ñä~ÖÖáåÖK=

cçê=~=ëÉåëÉ=çÑ=ëÅ~äÉI=ÅìêêÉåí=ïçêäÇ=
éêçÇìÅíáçå=çÑ=ëçä~ê=ÅÉää=ãçÇìäÉëI=áå=íÉêãë=çÑ=
åçãáå~ä=ÉäÉÅíêáÅ~ä=éêçÇìÅáåÖ=Å~é~ÅáíóI=áë=TQQ=
jt=ïÜáÅÜ=áë=Éèìáî~äÉåí=íç=íÜêÉÉ=èì~êíÉêë=çÑ=
íÜÉ=Å~é~Åáíó=çÑ=~=ãÉÇáìã=ëáòÉÇ=éçïÉê=ëí~íáçå=
çÑ=NMMM=jtK==eçïÉîÉêI=íÜÉ=ä~ííÉê=ïçìäÇ=
íóéáÅ~ääó=çéÉê~íÉ=Ñçê=PRM=Ç~óë=~í=ë~ó=NS=Üçìêë=~=
Ç~óI=íç=éêçÇìÅÉ=RISMMjtÜ=çÑ=ÉäÉÅíêáÅáíó=E~åÇ=
éäÉåíó=çÑ=éçääìíáçåF=éÉê=óÉ~êK==_ó=Åçåíê~ëí=~=
íóéáÅ~ä=P=ât=ìåáí=ëçäÇ=íç=ÜçìëÉÜçäÇÉêë=áå=
g~é~å=EÅçëíáåÖ=~Äçìí=rpAOMIMMMI=ïÉáÖÜáåÖ=
PMMâÖë=~åÇ=ÅçîÉêáåÖ=~å=~êÉ~=çÑ=R=Äó=S=ãÉíêÉëF=
áë=ÉñéÉÅíÉÇ=íç=ÑìåÅíáçå=Ñçê=~å=~îÉê~ÖÉ=çÑ=P=Üçìêë=
éÉê=Ç~ó=íç=éêçÇìÅÉ=PMMM=âtÜ=~=óÉ~ê=çê=~Äçìí=
TMB=çÑ=~îÉê~ÖÉ=~ååì~ä=ÜçìëÉÜçäÇÉê=Åçåëìãéíáçå=
áå=íÜ~í=ÅçìåíêóK==táíÜ=~å=ÉäÉÅíêáÅáíó=ÑÉÉ=çÑ=vÉå=
OPI=íÜÉ=é~óÄ~Åâ=áë=~Äçìí=OM=óÉ~êë=ïÜáäÉ=íÜÉ=
áåëí~ää~íáçåÛë=äáÑÉ=áë=~ë=ãìÅÜ=~ë=NMM=óÉ~êë>=

qÜÉ=íïç=áãéçêí~åí=î~êá~ÄäÉë=~êÉ=ëìåëÜáåÉ=~åÇ=
ÅçåîÉêëáçå=ÉÑÑáÅáÉåÅóK==qÜÉ=ä~ííÉê=áë=åçêã~ääó=
~êçìåÇ=NR=íç=NUB=ïáíÜ=pÜ~êéI=íÜÉ=ïçêäÇÛë=
ÄáÖÖÉëí=éêçÇìÅÉêI=éêçàÉÅíáåÖ=Öê~Çì~ä=
áãéêçîÉãÉåíë=áå=ÉÑÑáÅáÉåÅó=~åÇ=
ã~åìÑ~ÅíìêáåÖ=ÅçëíëK==bîÉå=ïáíÜ=íÜÉëÉ=
Ü~åÇáÅ~éëI=ms=ÇÉã~åÇ=áë=ÖêçïáåÖ=îÉêó==
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ëíêçåÖäó=~í=éÉêÜ~éë=PMB=é~K==qÜÉ=éçäóëáäáÅçå=
Åêóëí~äI=ïÜáÅÜ=~Åíë=~ë=íÜÉ=éÜçíçåJ~ÄëçêÄáåÖ=
ëìÄëíê~íÉ=çÑ=íÜÉëÉ=ÉäÉÅíêçå=ÖÉåÉê~íçêëI=áë=
éêÉëÉåíäó=áå=ëÜçêí=ëìééäó=ïáíÜ=íÜÉ=ms=áåÇìëíêó=
ÅìêêÉåíäó=~ÅÅçìåíáåÖ=Ñçê=åÉ~êäó=~ë=ãìÅÜ=
ÇÉã~åÇ=~ë=íÜÉ=ëÉãáÅçåÇìÅíçê=áåÇìëíêóK==tÉ=
Å~åÛí=âåçï=íÜ~í=pÜ~êé=ïáää=ÜçäÇ=áíë=äÉ~Ç=áå=íÜáë=
ê~ÅÉ=Äìí=áí=áë=ÖÉåÉê~ääó=~ÅâåçïäÉÇÖÉÇ=íÜ~í=
ã~åìÑ~Åíìê~Äáäáíó=áë=íÜÉ=âÉó=íç=êÉÇìÅáåÖ=íÜÉ=
Åçëí=çÑ=íÜáë=ÉåÉêÖó=ëçìêÅÉK==dáîáåÖ=ÅçãÑçêí=
ÜçïÉîÉê=áë=íÜÉ=Ñ~Åí=íÜ~í=pÜ~êé=áë=åÉ~êäó=íÜêÉÉ=
íáãÉë=íÜÉ=ëáòÉ=çÑ=É~ÅÜ=çÑ=íÜÉ=åÉñí=íÜêÉÉ=ä~êÖÉëí=
éä~óÉêë=EhóçÅÉê~I=pÜÉää=ëçä~ê=~åÇ=_m=ëçä~êF=~åÇ=
Ü~ë=~ÅÜáÉîÉÇ=áãéêçîáåÖ=ã~êÖáåë=áå=áíë=ms=
Çáîáëáçå=çîÉê=íÜÉ=ä~ëí=ÑÉï=óÉ~êëK=
==
qç=äÉ~Ç=ìë=Ä~Åâ=íç=ïÜÉêÉ=ïÉ=ëí~êíÉÇI=g~é~å=Ü~ë=
~=ïÉ~äíÜ=çÑ=íÜÉëÉ=íÉÅÜåçäçÖáÉëI=óÉí=áåîÉëíçêë=
~êÉ=çÑíÉå=ÅêáíáÅ~ä=~Äçìí=íÜÉ=~éé~êÉåí=äçï=
ÉÅçåçãáÅ=é~óJÄ~ÅâK==lìê=îáÉï=áë=íÜ~í=ïáíÜ=ëç=
ã~åó=áåÇìëíêáÉë=ÄÉÅçãáåÖ=ÅçããçÇáíáëÉÇ=Äó=
ÉãÉêÖáåÖ=ã~êâÉí=ÅçãéÉíáíáçåI=ÜçäÇÉêë=çÑ=ëìÅÜ=
ÇáÑÑÉêÉåíá~íáåÖ=íÉÅÜåçäçÖó=ëÜçìäÇ=ÄÉ=ãçêÉ=
Ñ~îçìê~Ääó=ê~íÉÇK==páãéäÉ=mbë=Çç=åçí=ÇÉëÅêáÄÉ=
íÜÉ=ÇÉéíÜ=çÑ=~=Åçãé~åóÛë=êÉëçìêÅÉë=~åÇ=çÑíÉå=
ã~ëâ=íÜÉ=ÅêÉ~íáçå=çÑ=äçåÖÉê=íÉêã=ÅçãéÉíáíáîÉ=
~Çî~åí~ÖÉëK==eçïI=Ñçê=Éñ~ãéäÉ=ëÜçìäÇ=ïÉ=
Éî~äì~íÉ=qçóçí~=ïÜáÅÜ=áå=íÉêãë=çÑ=mbë=áë=ãçêÉ=
ÉñéÉåëáîÉ=íÜ~å=djI=áíë=ä~êÖÉê=êáî~äI=óÉí=qçóçí~=
çìíëéÉåÇë=dj=çå=oCa=Äó=NKS=íç=N=~åÇ=Ü~ë=
ÇÉãçåëíê~ÄäÉ=íÉÅÜåáÅ~ä=ëìéÉêáçêáíó\==iÉ~ÇáåÖ=
g~é~åÉëÉ=Åçãé~åáÉë=êÉãáåÇ=ìë=çÑ=íÜÉ=ÄìáäÇáåÖ=
éÉêáçÇ=çÑ=íÜÉ=rp=ãìäíáJå~íáçå~äë=çÑ=íÜÉ=NVSMë=
~åÇ=TMëW==Ñ~ê=Ñêçã=ÄÉáåÖ=éêçÑäáÖ~íÉI=ïÉ=ëÉÉ=
íÜÉëÉ=Åçãé~åáÉë=ÄìáäÇáåÖ=Ñçê=íÜÉ=ÑìíìêÉK=
=
tÉ=Ü~îÉ=åçíÉÇ=ÄÉÑçêÉ=íÜÉ=íê~åëÑçêã~íáçå=çÑ=
íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíë=çÑ=ä~êÖÉ=g~é~åÉëÉ=
Åçãé~åáÉë=~ë=éêçÑáíë=~êÉ=êÉíìêåáåÖ=íç=íÜÉ=
éêÉîáçìë=éÉ~â=~åÇ=~ë=Å~éÉñ=Ü~ë=ÄÉÉå=êÉáåÉÇ=
áåK==^í=íÜÉ=ë~ãÉ=íáãÉ=íÜÉêÉ=Ü~ë=ÄÉÉå=~=ÖêÉ~í=
ÇÉ~ä=çÑ=Åçêéçê~íÉ=~Åíáîáíó=~ë=Åçãé~åáÉë=Ü~îÉ=
Éäáãáå~íÉÇ=íÜÉáê=ãáåçêáíáÉë=áå=ëìÄëáÇá~êáÉë=~åÇ=
Ü~îÉ=ëï~ééÉÇ=Çáîáëáçåë=íç=ÅçåëçäáÇ~íÉ=
~ÅíáîáíáÉë=~ãçåÖ=ÑÉïÉê=éä~óÉêëK==tÉ=Ü~îÉ=
áÇÉåíáÑáÉÇ=rpAST=Äáääáçå=çÑ=íÜÉëÉ=íê~åë~Åíáçåë=
~ãçåÖ=áåÇìëíêá~ä=Åçãé~åáÉë=ëáåÅÉ=NVVU=çå=

íçé=çÑ=rpANTR=Äáääáçå=çÑ=Ñáå~åÅá~ä=ëÉÅíçê=
íê~åë~ÅíáçåëK=

qÜÉ=ëÜçêí=íÉêã=êáëâ=Ñçê=g~é~åI=~åÇ=Ñçê=íÜ~í=
ã~ííÉê=çìê=éçêíÑçäáçI=áë=íÜÉ=ÄÉÜ~îáçìê=çÑ=íÜÉ=
`ÜáåÉëÉ=ÉÅçåçãóK==_ó=êÉëáëíáåÖ=~å=ìéï~êÇ=
ãçîÉãÉåí=çÑ=áíë=ÅìêêÉåÅóI=~åÇ=êÉÅóÅäáåÖ=ÑìåÇë=
áåíç=rpA=~ëëÉíëI=éêáåÅáé~ääó=ÄçåÇëI=íÜÉ=
`ÜáåÉëÉ=~ìíÜçêáíáÉë=~êÉ=äáãáíáåÖ=íÜÉáê=çéíáçåëK==
qÜÉ=É~ëáåÖ=çÑ=ÅêÉÇáí=Åçåíêçäë=ëÜçìäÇ=êÉãçîÉ=
íÜÉ=Ç~åÖÉê=íÜ~í=íÜÉ=ëäçïJÇçïå=íìêåë=áåíç=~=
êçìíK==qÜÉ=êÉã~áåáåÖ=ÅçåÅÉêåë=ïáää=ÄÉ=
ÉñÅÜ~åÖÉ=ê~íÉë=~åÇ=ÉåÉêÖó=éêáÅÉëK==^ää=ïÉ=Å~å=
~ÇÇ=çå=íÜÉ=ÑçêãÉê=áë=íÜ~í=~äíÜçìÖÜ=áí=áë=
ÄÉÅçãáåÖ=éçéìä~ê=íç=êÉÖ~êÇ=^ëá~=~ë=ëçãÉ=ëçêí=
çÑ=rpA=ÄäçÅâI=íÜÉëÉ=íÜáåÖë=çÑíÉå=çåäó=ëÉÉã=ëç=
ìåíáä=íÜÉ=ëìÄíäÉíáÉë=ÉñéçëÉ=íÜÉãëÉäîÉëK==lìê=
ÅìêêÉåÅó=éçëáíáçå=êÉîÉ~äë=çìê=ëâÉéíáÅáëãK=
=
qÜÉ=çíÜÉê=ïçêêó=ïÉáÖÜáåÖ=çå=ã~êâÉíë=~êÉ=íÜÉ=
çáä=~åÇ=Ö~ë=éêáÅÉëK==qÜÉ=äçëë=çÑ=í~ñ=ÄêÉ~âë=íÜáë=
èì~êíÉê=áå=íÜÉ=rp=~åÇ=íÜÉ=Éñíê~=Åçëí=çÑ=ïáåíÉê=
ÜÉ~íáåÖ=ïáää=áãé~áê=ÇáëÅêÉíáçå~êó=ëéÉåÇáåÖ=
éçïÉêK==`çåíáåÉåí~ä=bìêçéÉ=ÅçåíáåìÉë=íç=éäçÇI=
íÜçìÖÜ=íÜÉêÉ=Ü~îÉ=ÄÉÉå=ëçãÉ=ëìêéêáëáåÖäó=
éçëáíáîÉ=íìêåë=áå=cê~åÅÉK==tÉ=ëÉÉ=ÖêçïíÜ=
êÉã~áåáåÖ=ëìÄÇìÉÇI=áåÑä~íáçå=îÉêó=ãáäÇ=~åÇ=
íÜÉ=Åçëí=çÑ=ãçåÉó=äáâÉäó=íç=ëí~ó=äçï=ÉåçìÖÜ=íç=
ÄçäëíÉê=ëéäìííÉêáåÖ=~ÅíáîáíóK=

SUMMARY 

`Üáå~=áë=äáâÉäó=íç=ÄÉ=ÑçêÉãçëí=áå=áåîÉëíçêëÛ=
~ééê~áë~ä=çÑ=íÜÉ=áåîÉëíãÉåí=ëÅÉåÉK==lìê=
êÉ~ÇáåÖ=áë=íÜ~í=ÅçåÅÉêåë=~Äçìí=ÖêçïíÜ=~êÉ=
êÉÅÉÇáåÖ=~åÇ=íÜ~í=íÜáë=áë=ÜáÖÜäó=ÄÉåÉÑáÅá~ä=Ñçê=
^ëá~=~åÇ=ÅçããçÇáíáÉëK==qÜÉ=ÜçéÉ=áë=íÜ~í=íÜáë=
ïáää=~ääçï=Ñçê=ãçêÉ=Ä~ä~åÅÉÇ=ÖêçïíÜ=ÖäçÄ~ääó=
Äìí=ïáíÜ=íÜáë=íÜÉêÉ=ã~ó=ÄÉ=êáëâë=çå=íÜÉ=
ÅìêêÉåÅó=ÑêçåíK==qÜÉêÉ=Ü~ë=ÄÉÉå=~=îÉêó=ÅäÉ~ê=
ÇÉJê~íáåÖ=çÑ=ÉèìáíáÉë=áå=ÖÉåÉê~ä=Äìí=~Ö~áåëí=íÜÉ=
ìåÅÉêí~áå=Ä~ÅâÇêçéI=íÜáë=ëÉÉãë=~ééêçéêá~íÉK=

hÉêê=kÉáäëçå=
j~å~ÖáåÖ=aáêÉÅíçê



 

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 


