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PERFORMANCE

^ë=óçì=ïáää=ëÉÉ=Ñêçã=íÜÉ=ÄçÇó=çÑ=íÜáë=êÉéçêíI=íÜÉ=íêÉåÇ=çÑ=ïçêäÇ=ëíçÅâ
ã~êâÉíë=Ü~ë=ÄÉÉå=ëÉí=Äó=íÜÉ=ÅçåîáÅíáçå=íÜ~í=íÜÉ=ïçêäÇ=áë=ÖêçïáåÖ
ëíêçåÖÉê=Ñçê=äçåÖÉêÒK==vÉ~êë=çÑ=ìåÇÉêáåîÉëíãÉåí=Äó=ã~åó=éêçÅÉëëÉÇ
ÅçããçÇáíó=áåÇìëíêáÉëI=ê~åÖáåÖ=Ñêçã=ãáåáåÖ=íç=êÉÑáåáåÖ=Ü~îÉ=êÉëìäíÉÇ
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íÜÉ=éÜóëáÅ~ä=çÑÑJí~âÉ=çÑ=ÅçããçÇáíáÉë=íÜÉó=ä~ÅâÉÇK==qÜáë=îáÉï=ÑçìåÇ
ÉñéêÉëëáçå=áå=ÜçäÇáåÖë=ëìÅÜ=~ë=jfjp=~åÇ=kçê~åÇ~K==tÉ=íÜÉå=ãçîÉÇ
íçç=~ÖÖêÉëëáîÉäó=áåíç=íÜÉ=çåÉ=ä~ÖÖ~êÇ=áå=íÜÉ=éáÉÅÉI=g~é~åI=ïáíÜ=íÜÉ
äçÖáÅ=íÜ~í=ÖêçïíÜ=ïçìäÇ=ÄÉ=ÖççÇ=Ñçê=çåÉ=çÑ=íÜÉ=ïçêäÇÛë=äÉ~ÇáåÖ
ÉñéçêíÉêëK==eçïÉîÉêI=áÇÉ~ä éçëáíáçåáåÖ=Å~ääÉÇ=Ñçê=ã~ñáãìã=ÉñéçëìêÉ
íç=ÜáÖÜäó=ÅóÅäáÅ~ä=Åçãé~åáÉë=~åÇ=Ñáå~åÅá~äëI=ïáíÜ=íÜÉ=ÅìêêÉåÅó
ÉñéçëìêÉ=ÄÉáåÖ=ÜÉÇÖÉÇ=Ñìääó=áåíç=ÅçããçÇáíó=êáÅÜ=ÅìêêÉåÅáÉëK==tÉ
ïÉêÉ=åçí=ëç=éçëáíáçåÉÇK

cçê=íÜçëÉ=çÑ=ìë=íêóáåÖ=íç=êÉ~Ç=íÜÉ=íçåÉ=çÑ=íÜÉ=ã~êâÉíI=íÜÉ=ëìêéêáëÉ=Ü~ë
ÄÉÉå=íÜÉ=êÉä~íáîÉäó=ãáäÇ=ëÉääJçÑÑ=çÑ=ÉèìáíáÉë=áå=íÜÉ=Ñ~ÅÉ=çÑ=~=ÅäÉ~ê
ã~êâÉí=Ñ~áäìêÉÒ=áå=íÜÉ=ÅêÉÇáí=ã~êâÉíëK==pâóêçÅâÉíáåÖ=ëÜ~êÉ=éêáÅÉë
ëáåÅÉ=íÜÉ=cÉÇ=Åìí=ëÜçêíJíÉêã=ê~íÉëI=Äó=~=ëìêéêáëáåÖ=ÑáÑíó=Ä~ëáë=éçáåíëI
ëáãéäó=êÉáåÑçêÅÉ=íÜÉ=ÄìääáëÜ=ëÉåíáãÉåí=çÑ=íÜÉ=Ç~óK

VALUE OF $10,000 INVESTED SINCE INCEPTION 
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INTERNATIONAL 
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Kerr Neilson 
Managing Director

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

Platinum International Fund

MSCI All Country World Index

MSCI WORLD INDEX COUNTRY PERFORMANCE (AUD)

REGION QUARTER 1 YEAR

HONG KONG 19% 27%

BRAZIL 16% 66%

INDIA 15% 38%

KOREA 9% 22%

AUSTRALIA 7% 31%

GERMANY -1% 24%

US -2% -2%

UK -4% 3%

FRANCE -5% 5%

JAPAN -5% -10%

Source: MSCI
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mä~íáåìã=^ëëÉí=j~å~ÖÉãÉåí THE PLATINUM TRUST QUARTERLY REPORT
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ëÉÅìêáíáë~íáçå=åçí=çåäó=ëÉÖêÉÖ~íÉÇ=çêáÖáå~íçêë=Ñêçã
ÉîÉåíì~ä=çïåÉêë=Äìí=ÅçJãáåÖäÉÇ=~åÇ=ÖÉ~êÉÇ=íÜÉ
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ãçëí=Ñêìëíê~íÉÇ=~åÇ=ÉîÉê=ãçêÉ=É~ÖÉê=íç=êÉãçîÉ
çìê=éêçíÉÅíáîÉ=ëíê~íÉÖóI=êÉäÉÖ~íáåÖ=áí=íç=íÜÉ=Ä~ÇJ
áÇÉ~=ÄáåÒ=çÑ=éçêíÑçäáç=ã~å~ÖÉãÉåíK

cçê=íÜÉ=èì~êíÉê=ïÉ=Ñê~Åíáçå~ääó=çìíéÉêÑçêãÉÇ=íÜÉ
jp`f=^ää=`çìåíêó=tçêäÇ=fåÇÉñ=Äìí=Ñçê=íÜÉ=ä~ëí=NO
ãçåíÜë=ïÉ=~êÉ=íê~áäáåÖ=íÜÉ=jp`f=êÉíìêå=çÑ=QKSB=Äó
NKSBK==qÜÉ=ÑáîÉ=óÉ~ê=~åÇ=äçåÖÉê=åìãÄÉêë=~êÉ=ëíáää
îÉêó=êÉëéÉÅí~ÄäÉK

CURRENCY

tÉ=éêÉëÉåíäó=Ü~îÉ=îáêíì~ääó=åç=rp=Ççää~ê=ÉñéçëìêÉK
tÉ=~êÉ=OTB=äçåÖ=íÜÉ=^ìëíê~äá~å=Ççää~êI=OPB=äçåÖ
íÜÉ=g~é~åÉëÉ=óÉåI=OOB=äçåÖ=íÜÉ=bìêçéÉ~å
ÅìêêÉåÅáÉë=~åÇ=íÜÉ=êÉã~áåÇÉê=áë=~å=ÉñéçëìêÉ=íç=íÜÉ
ìåÇÉêäóáåÖ=^ëá~å=ÅìêêÉåÅáÉëK

PLATINUM INTERNATIONAL FUND - TOP 15 STOCKS

STOCK COUNTRY SEP 2007

MOSAIC US 3.1%

CISCO US 2.9%

MICROSOFT CORP US 2.8%

ERICSSON SWEDEN 2.8%

BOMBARDIER CANADA 2.7%

INTERNATIONAL PAPER US 2.6%

SIEMENS GERMANY 2.5%

HUTCHISON WHAMPOA HONG KONG 2.5%

CREDIT AGRICOLE FRANCE 2.1%

BARRICK GOLD CORP US 2.0%

ROYAL DUTCH SHELL NETHERLANDS 1.7%

DENSO CORP JAPAN 1.7%

SONY CORP JAPAN 1.7%

HENKEL KGAA GERMANY 1.7%

PERNOD RICARD FRANCE 1.5%

Source: Platinum 

G=cçê=ãçêÉ=ÅçîÉê~ÖÉ=çå=íÜáë=íçéáÅI=éäÉ~ëÉ=ëÉÉ=íÜÉ=gçÜå

eÉãéíçå=~êíáÅäÉ=çå=çìê=ïÉÄëáíÉ=~í=íÜÉ=ÑçääçïáåÖ=äáåâW

ÜííéWLLïïïKéä~íáåìãKÅçãK~ìLáã~ÖÉëLìëJÑáå~åÅÉKéÇÑ

DISPOSITION OF ASSETS

REGION SEP 2007 JUN 2007

NORTH AMERICA 27% 26%

JAPAN * 22% 23%

EMERGING MARKETS 20% 19%

WESTERN EUROPE 18% 19%

CASH 13% 12%

SHORT                                               26%                25%
* The Fund also has a 11% short position in Japanese Gov’t Bonds

Source: Platinum 



OK íÜÉ=ïçêäÇ=ïçìäÇ=ÅçåíáåìÉ=íç=ÉñéÉêáÉåÅÉ=~
ÇáÑÑÉêÉåí=íóéÉ=çÑ=ÅóÅäÉ=íç=~åóíÜáåÖ=ëÉÉå=ëáåÅÉ=íÜÉ
NVRMëX=~åÇ

PK íÜÉ=íê~ÇÉJíÜêÉ~íÉåáåÖ=ãÉêÅ~åíáäáëí=éçäáÅáÉë=ÄÉáåÖ
ÑçääçïÉÇ=áå=^ëá~=ïçìäÇ=ÄÉ=~ÅÅçããçÇ~íÉÇ=Äó=íÜÉ
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Üìã~åáíó=çåíç=íÜÉ=ïçêäÇ=Å~éáí~äáëí=ëí~ÖÉK==qÜáë=Eáå
ëáãéäÉ=íÉêãëF=áë=ëìééêÉëëáåÖ=íÜÉ=Åçëí=çÑ=ä~Äçìê=~åÇ
íê~åëÑÉêêáåÖ=àçÄë=ÇÉéÉåÇÉåí=çå=íê~ÇÉÇ=ÖççÇë=~åÇ
ëçãÉ=ëÉêîáÅÉë=íç=íÜÉëÉ=äçïÉê=Åçëí=ÅÉåíêÉëK==qÜáë=áå
íìêå=áë=ÄçäëíÉêáåÖ=íÜÉ=éêçÑáí=ëÜ~êÉ=çÑ=Å~éáí~ä=áå
ÖÉåÉê~ä=J=ÜÉåÅÉ=íÜÉ=ëìéÉê=êÉåíë=ïÉ=Ü~îÉ=ÜáÖÜäáÖÜíÉÇ
áå=é~ëí=èì~êíÉêäáÉëK==fí=áë=~äëç=Çáëéêçéçêíáçå~íÉäó
êÉï~êÇáåÖ=íÜÉ=å~íáçåë=~åÇ=çïåÉêë=çÑ=íÜÉ=êÉëçìêÅÉë
ïÜç=áå=íÜÉ=é~ëí=Ü~Ç=åÉÖäÉÅíÉÇ=áåîÉëíãÉåí=áå=íÜÉ
Ñ~ÅÉ=çÑ=ïÉ~â=ÅçããçÇáíó=éêáÅÉëK==råíáä=íÜÉëÉ
ÄçííäÉåÉÅâë=~êÉ=~ääÉîá~íÉÇI=íÜêçìÖÜ=ëìééäó
êÉëéçåëÉë=çê=ëìÄëíáíìíáçåI=íÜÉëÉ=ÜÉáÖÜíÉåÉÇ=êÉï~êÇë
ïáää=~ÅÅêìÉK==qÜáë=áå=íìêå=Ü~ë=éçëáíáîÉ=áãéäáÅ~íáçåë
Ñçê=êÉëçìêÅÉJÄ~ÅâÉÇ=ÅìêêÉåÅáÉë=~åÇ=åÉÖ~íáîÉ
áãéäáÅ~íáçåë=Ñçê=ÅÜêçåáÅ=ÄçêêçïÉêëK

qç=Ç~íÉ=ïÉ=Ü~îÉ=ãáëí~âÉåäó=ÑêÉííÉÇ=~Äçìí=íÜÉ
Çìê~Äáäáíó=çÑ=íÜÉ=êÉÅóÅäáåÖ=éêçÅÉëëI=ÑÉ~êáåÖ=íÜ~í
ÅêÉÇáí=ÇÉÑ~ìäíë=~åÇLçê=ÅÜêçåáÅ=ïÉ~âåÉëë=áå=íÜÉ=rp
Ççää~ê=ïçìäÇ=ÅêÉ~íÉ=ÅáêÅìãëí~åÅÉë=ÄÉóçåÇ=íÜÉ
Åçåíêçä=çÑ=íÜÉ=ÅÉåíê~ä=Ä~åâëK==tÉ=ÅçáåÅáÇÉåí~ääó
ìåÇÉêÉëíáã~íÉÇ=íÜÉ=ïáääáåÖåÉëë=çÑ=ëçãÉ=tÉëíÉêå
ÅçåëìãÉêë=íç=ÄçêêçïK==e~îáåÖ=í~âÉå=íÜáë=ëí~åÅÉI
çåÉ=ï~ë=íÜÉå=ëÉí=çå=~=é~íÜ=çÑ=ìåêÉï~êÇÉÇ
Å~ìíáçåK

tÜÉêÉ=ÇçÉë=íÜáë=äÉ~îÉ=ìë=åçï\==^ë=ïÉ=åçíÉÇ=áå
gìäóI=íÜÉ=çìíÅçãÉ=Ñêçã=íÜÉëÉ=íê~ÇÉ=ÇêáîÉå
EãÉêÅ~åíáäáëíF=éçäáÅáÉë=áë=~=ï~ää=çÑ=äáèìáÇáíó=ïÜáÅÜ
ïáää=ÑáåÇ=ÉñéêÉëëáçå=áå=~ëëÉí=éêáÅÉë=~í=íÜÉ=ëçìêÅÉ
çÑ=íÜÉëÉ=áãÄ~ä~åÅÉëK==b~êäó=~åÇ=~ÖÖêÉëëáîÉ=Åìíë=Äó
íÜÉ=cÉÇ=ã~ó=Ü~îÉ=íÜÉ=~ééÉ~ê~åÅÉ=çÑ=Ä~áäáåÖ=çìí=íÜÉ
ëóëíÉã=Äìí=ïÉ=ëìëéÉÅí=íÜÉó=ëáãéäó=ê~áëÉ=íÜÉ=íÉãéç
çÑ=íÜÉ=~ëëÉí=ÅÜ~ëÉK

qÜÉêÉ=~êÉI=ÜçïÉîÉêI=ëçãÉ=ï~êåáåÖ=ëáÖåë=íÜ~í=íÜÉ
ÉåíÜìëá~ëíáÅ=äÉåÇáåÖ=éê~ÅíáÅÉë=çÑ=íÜÉ=ä~ëí=ëÉîÉê~ä
óÉ~êë=Ü~îÉ=äÉÑí=~å=áåÇÉäáÄäÉ=ã~êâK==cáêëíäóI=íÜÉ=ÖçäÇ
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íÜáë=äÉîÉê~ÖÉI=ÄçíÜ=ìé=~åÇ=ÇçïåK==tÜÉå=íêçìÄäÉ
ëíêìÅâI=íÜçëÉ=íê~ÇáåÖ=áå=íÜÉëÉ=ã~êâÉíë=ÄÉÅ~ãÉ
ìåÅÉêí~áå=~ë=íç=íÜÉ=áåÜÉêÉåí=î~äìÉ=çÑ=íÜÉáê=é~éÉê
~åÇ=íÜáë=êÉëìäíÉÇ=áå=ëÜ~êé=~åÇ=çÑíÉå=ìåé~ä~í~ÄäÉ
ã~êâÇçïåëK==^í=íÜÉëÉ=éêáÅÉëI=ãçëí=ä~ÅâÉÇ=íÜÉ=ïáää
íç=íê~åë~ÅíK==páãìäí~åÉçìëäóI=ëÉîÉê~ä=äÉ~ÇáåÖ=Ä~åâë
ïÉêÉ=ÇáëÅçîÉêÉÇ=íç=Ü~îÉ=Éëí~ÄäáëÜÉÇ=çÑÑJÄ~ä~åÅÉ
ëÜÉÉí=ÉåíáíáÉë=íÜ~í=ïÉêÉ=~äëç=ÜÉ~îáäó=ÖÉ~êÉÇK
cçêíìå~íÉäó=íÜÉ=ÅÉåíê~ä=Ä~åâë=ïÉêÉ=~ÄäÉ=íç=íáÇÉ
çîÉê=ãçëí=çÑ=íÜçëÉ=áåëíáíìíáçåë=Å~ìÖÜí=ïáíÜ=äçåÖJ
íÉêã=äÉåÇáåÖ=çÄäáÖ~íáçåë=ÑìåÇÉÇ=ïáíÜ=ëÜçêíJíÉêã
ãçåÉó=Äìí=åçí=ÄÉÑçêÉ=ïÉ=ïÉêÉ=~ää=êÉãáåÇÉÇ=~Ö~áå
çÑ=íÜÉ=êáëâë=çÑ=ÜáÖÜ=äÉîÉê~ÖÉK

dê~Çì~ääó=íÜÉ=ÑêÉÉòÉ=Ü~ë=íÜ~ïÉÇ=~åÇ=~ë=ïÉ=ÉåÇ=íÜÉ
èì~êíÉê=ã~åó=çÑ=íÜÉ=ëáÖåë=çÑ=ëíêÉëë=Ü~îÉ=ÇáãáåáëÜÉÇ
~åÇ=áí=áë=~äãçëí=Ä~Åâ=íç=ÄìëáåÉëë=~ë=ìëì~äK==tÉääI
åçí=èìáíÉ>==qÜÉ=äÉîÉê~ÖÉÇ=ÄìóJçìí=ÄêáÖ~ÇÉ=~â~
éêáî~íÉ=Éèìáíó=áë=áå=ëçãÉ=áåëí~åÅÉë=êÉåÉÖáåÖ=çå
íÜÉáê=ÇÉ~äë=çê=~í=äÉ~ëí=~ííÉãéíáåÖ=íç=êÉåÉÖçíá~íÉ
íÜÉáê=íÉêãëK==qÜÉ=Ä~åâë=~êÉ=íêóáåÖ=íç=ÉñíêáÅ~íÉ
íÜÉãëÉäîÉë=Ñêçã=ëçãÉ=çÑ=íÜÉáê=ãçêÉ=Éñíê~î~Ö~åí
ÅçããáíãÉåíë=~åÇ=~êÉ=ä~åÇÉÇ=ïáíÜ=ÅçåíáåÖÉåí
äá~ÄáäáíáÉë=íÜ~í=íÜÉó=åÉîÉê=Éåîáë~ÖÉÇ=ïçìäÇ=ÄÉ
Å~ääÉÇ=ìéçåK==qÜÉó=~êÉ=ëíáää=êÉäìÅí~åí=íç=äÉåÇ=íç
åçÄçÇáÉëÒ=~åÇ=ÉîÉå=~ãçåÖ=íÜÉãëÉäîÉë=íÜÉêÉ=áë=~
ÅäÉ~ê=ÇáîáÇÉ=ÄÉíïÉÉå=ÄáÖ=~åÇ=ëã~ää=áåëíáíìíáçåëI
ïáíÜ=éççêäó=ÑìåÇÉÇ=äçåÖJíÉêã=äÉåÇÉêë=ëìÅÜ=~ë
o^jp=çê=kçêíÜÉêå=oçÅâ=åÉÉÇáåÖ=íç=ÑáåÇ=åÉï
çïåÉêë=~ë=äçëëÉë=Ü~îÉ=áãé~áêÉÇ=íÜÉáê=ëçäîÉåÅóK
EqÜÉ=ÖäçÄ~ä=ïêáíÉ=Ççïåë=Äó=íÜÉ=Ä~åâë=~äçåÉ=ïáää
êìå=íç=ã~åó=ÄáääáçåëK==^äëçI=~ë=íÜÉëÉ=ëéÉÅá~ä=çÑÑJ
Ä~ä~åÅÉ=ëÜÉÉí=îÉÜáÅäÉë=~êÉ=ÄêçìÖÜí=Ä~Åâ=çå=Ä~ä~åÅÉ
ëÜÉÉíI=Å~éáí~ä=Åçåëíê~áåíë=ÅçìäÇ=äÉ~Ç=íç=Éèìáíó
ê~áëáåÖëKF

COMMENTARY

qÜÉ=âÉó=áÇÉ~ë=çåÉ=åÉÉÇÉÇ=íç=Ü~îÉ=Öê~ëéÉÇ
áããÉÇá~íÉäó=~ÑíÉê=íÜÉ=fåíÉêåÉí=ÄìÄÄäÉ=áå=OMMNïÉêÉ
íÜ~íW

NK íÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=_ç~êÇ=ïçìäÇ=~Åí
îáÖçêçìëäó=íç=ëìééçêí=ÉÅçåçãáÅ=~Åíáîáíó=áå=íÜÉ
Ñ~ÅÉ=çÑ=ïÉ~âÉåáåÖ=~Åíáîáíó EÉîÉå=áÑ=g~é~å=Ü~ë
ëÜçïå=íÜ~í=ÑçêÅÉJÑÉÉÇáåÖ=ÅêÉÇáí=áë=åç=ìëÉ=áÑ=éÉçéäÉ
Çç=åçí=ïáëÜ=íç=Äçêêçï=çê=äÉåÇFX



éêáÅÉ=Ü~ë=ÄÉÖìå=íç=ãçîÉ=íç=óÉí=ÜáÖÜÉê=ÖêçìåÇ
ÉîÉå=ïÜÉå=ÉñéêÉëëÉÇ=áå=ëíêçåÖ=ÅìêêÉåÅáÉë=ëìÅÜ=~ë
íÜÉ=ÉìêçK==pÉÅçåÇäóI=íÜÉ=`ÜáåÉëÉ=ÄìóÉêë=çÑ=äçåÖÉê
Ç~íÉÇ=rp=dçîÉêåãÉåí=é~éÉê=Ü~îÉ=ÄÉÉå=~ÄëÉåí
Ñêçã=íÜÉ=ã~êâÉí=ëáåÅÉ=íÜÉ=j~ó=~ìÅíáçåK==qÜáë
áåÅáÇÉåí~ääó=ëÉíJçÑÑ=~=ÅçãéäáÅ~íÉÇ=êÉÄ~ä~åÅáåÖ=çÑ
Çìê~íáçå=Äó=ÑìåÇë=~åÇ=áåëíáíìíáçåë=íÜ~í=áå=íìêå
ìåäÉ~ëÜÉÇ=íÜÉ=ëìÄJéêáãÉ=Å~ëÅ~ÇÉK

fãéçêí~åíäóI=íÜÉ=êÉÅóÅäáåÖ=éêçÅÉëë=íÜ~í=áë=~í=íÜÉ
ÜÉ~êí=çÑ=íÜÉ=ÉèìáäáÄê~íáåÖ=~ÅíI=íç=ÅçãéÉåë~íÉ=Ñçê
íê~ÇáåÖ=áãÄ~ä~åÅÉëI=ÅçåíáåìÉë=ïáíÜ=íÜçëÉ
ÅçìåíêáÉë=~ííÉãéíáåÖ=íç=ã~å~ÖÉ=íÜÉáê=ÅìêêÉåÅáÉëÛ
ÉñÅÜ~åÖÉ=ê~íÉ=êÉÅóÅäáåÖ=íç=íÜÉ=ëÜçêíJÉåÇ=çÑ=íÜÉ
óáÉäÇ=ÅìêîÉ=~åÇ=åçï=éÉêÜ~éë=áåíç=êÉ~ä=~ëëÉíëK

qÜáêÇäóI=ÜáÖÜ=ÖêçïíÜ=ã~êâÉíë=çê=íÜçëÉ=ïáíÜ=~
ëìêÑÉáí=çÑ=áåíÉêå~ä=ë~îáåÖë=Ü~îÉ=ãçîÉÇ=íç=åÉï
ÜáÖÜë=ïÜáäÉ=ãçëí=çÑ=íÜçëÉ=ÇÉéÉåÇÉåí=çå=ÑçêÉáÖå
ë~îáåÖë=~êÉ=ëíáää=ÄÉäçï=íÜÉáê=É~êäáÉê=éÉ~âëK==qÜÉêÉ
Ü~ë=ÅäÉ~êäó=ÄÉÉå=~=ÅÜ~åÖÉ=çÑ=ãççÇ=Äìí=ãçëíäó=~í
íÜÉ=ÉñíêÉãÉëK==qÜçëÉ=ïáíÜ=ëíêçåÖ=áåíÉêå~ä=ÇêáîÉêë
ÅçåíáåìÉ=íç=ÑäçìêáëÜ=~åÇ=íÜçëÉ=ïáíÜ=ïÉ~âÉê
ÑìåÇ~ãÉåí~äë=ã~ó=ÄÉ=äçëáåÖ=ãçãÉåíìãK

açãÉëíáÅ=áåÑä~íáçå=çÑ=~ëëÉí=~åÇ=çíÜÉê=éêáÅÉë
éçíÉåíá~ääó=íÜêÉ~íÉå=íÜÉ=ëí~íìë=èìçK==cççÇ=áåÑä~íáçå
Ü~ë=ãçêÉ=íç=Çç=ïáíÜ=~=ÖäçÄ~ä=êÉéêáÅáåÖ=çÑ=êÉëçìêÅÉë
J=ëÉÉ=éêÉîáçìë=ÅçããÉåí~êó=çå=çìê=~ÖêáÅìäíìê~ä
íÜÉãÉK==qç=Ç~ãéÉå=Ççïå=~ëëÉí=ëéÉÅìä~íáçåI=íÜÉ
`ÜáåÉëÉ=~ìíÜçêáíáÉë=Ü~îÉ=~äëç=ÄÉÉå=éêç~ÅíáîÉäó
áåíêçÇìÅáåÖ=ëÉäÉÅíáîÉ=ãÉ~ëìêÉëK==^ë=ïÉ=åçíÉÇ=ä~ëí
èì~êíÉêI=íÜÉ=q~áï~åÉëÉ=íêáÉÇ=îáêíì~ääó=ÉîÉêóíÜáåÖ=íç
Åçåíêçä=~ëëÉí=éêáÅÉë=éçëí=íÜÉáê=ÅìêêÉåÅó=Ñäç~í=Äìí
íÜÉ=éêÉëëìêÉ=ï~ë=áåÉñçê~Ääó=ìéï~êÇëK==^å
áãéçêí~åí=ãÉ~ëìêÉ=íç=ï~íÅÜ=áë=íÜÉ=ê~íÉ=çÑ=ÅÜ~åÖÉ
çÑ=ìêÄ~åáë~íáçå=áå=`Üáå~W==íÜáë=ïçìäÇ=ÑçêÉï~êå=çÑ
~åó=íáÖÜíÉåáåÖ=áå=ä~Äçìê=ëìééäó=~åÇ=éçíÉåíá~ä
ï~ÖÉ=áåÑä~íáçåK==cçê=íÜÉ=ãçãÉåí=íÜçìÖÜI=~ää=íÜÉ
áåÇáÅ~íçêë=éçáåí=íç=íÜÉ=ÖêçïáåÖ=áåíÉåëáíó=çÑ
ëéÉÅìä~íáçå=áå=`Üáå~=~åÇ=áåÅêÉ~ëáåÖäóI=áå
åÉáÖÜÄçìêáåÖ=ÅçìåíêáÉë=~åÇ=ÑìêíÜÉê=~Äêç~ÇK

CONCLUSION

qÜáë=éÉêáçÇ=áë=ëçãÉïÜ~í=êÉãáåáëÅÉåí=çÑ=íÜÉ=íÉÅÜ
ÄìÄÄäÉ=ïÜÉêÉ=áå=íÜÉ=ä~ííÉê=Ç~óë=ïÉ=Öê~Çì~ääó
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ëÜáÑíÉÇ=~ï~ó=Ñêçã=íêÉåÇó=~êÉ~ë=íç=ÑáåÇ=êÉÑìÖÉ=áå
åçåJíÉÅÜ=ÄçêáåÖÒ=Åçãé~åáÉëK==qçÇ~óI=íÜÉêÉ=áë=åçí
~ë=ïáÇÉ=~=î~äì~íáçå=Ö~é=ÄÉíïÉÉå=Üçí=~åÇ=ÅçäÇK
qÜÉ=~êÉ~ë=çÑ=êÉä~íáîÉ=ë~ÑÉíó=~êÉ=íÜÉ=åçåJäÉîÉêÉÇI
åçåJêÉëçìêÅÉI=ä~êÖÉ=Å~éáí~äáë~íáçå=ÖäçÄ~ä
Åçãé~åáÉë=ïÜáÅÜ=Çáëéä~ó=ãçÇÉëí=çéÉê~íáçå~ä
äÉîÉê~ÖÉK==j~åó=Ü~îÉ=êÉÅçêÇë=çÑ=óÉ~êë=çÑ
ìåáåíÉêêìéíÉÇ=ÖêçïíÜ=~åÇ=óÉí=Ü~îÉ=ÄÉÉå=é~êíäó
çîÉêäççâÉÇ=Äó=áåîÉëíçêë=~ë=íÜÉó=ÑçÅìëÉÇ=çå=ÄìóJ
çìí=Å~åÇáÇ~íÉë=çê=ëáãéäó=ÄÉäáÉîÉ=íÜÉ=ÅçããçÇáíó
Äççã=áë=íçç=ÅçãéÉääáåÖ=íç=ÄÉ=Çáëíê~ÅíÉÇ=ïáíÜ=çíÜÉê
åçíáçåëK==qÜ~í=áë=åçí=íç=ë~ó=ïÉ=Å~ååçí=ÑáåÇ=~=ä~êÖÉ
åìãÄÉê=çÑ=áåíÉêÉëíáåÖ=áåîÉëíãÉåíë=áå=^ëá~=ïÜáÅÜ
çå=~ÅÅçìåí=çÑ=íÜÉáê=éÉêÅÉáîÉÇ=éÉêáéÜÉê~ä
é~êíáÅáé~íáçå=~êÉ=ëíáää=ãçÇÉëíäó=î~äìÉÇK==tÉ=~êÉ
íÜÉêÉÑçêÉ=ã~å~ÖáåÖ=~=Ä~êÄÉää=ëíê~íÉÖóK==qÜáë=Å~å
ÄÉ=ÅÜ~ê~ÅíÉêáëÉÇ=~ë=é~êíáÅáé~íáåÖ=~í=íÜÉ=ã~êÖáå=çÑ
íÜÉ=~ëëÉí=ÄìÄÄäÉ=ÅÉåíêÉÇ=áå=^ëá~=~åÇ=çÑÑëÉííáåÖ=íÜáë
ïáíÜ=~=ä~êÖÉ=ÜÉäéáåÖ=çÑ=èì~äáíó=ÖäçÄ~ääó=Ççãáå~åí
éä~óÉêë=ïÜáÅÜ=~êÉ=íê~ÇáåÖ=~í=ÄÉäçï=íêÉåÇ
î~äì~íáçåëK==fÑ=ÖêçïíÜ=ÅçåíáåìÉë=íç=ÄÉ=ëíêçåÖ=ïÉ
ïáää=Éåàçó=íÜÉ=ëäáé=ëíêÉ~ã=~åÇ=áÑ=áí=íìêåë=çìí=íç=ÄÉ
ïÉ~âÉêI=ïÉ=ëÜçìäÇ=~îçáÇ=íÜÉ=å~ëíó=ëìêéêáëÉëK

mçëí=èì~êíÉêJÉåÇ=ïÉ=êÉÇìÅÉÇ=çìê=ëÜçêí=éçëáíáçåë
íç=OMB=Äìí=Çç=åçí=ïáëÜ=íç=ÄÉ=íçç=ÉñéçëÉÇ=íç=íÜÉ
ÅìêêÉåÅáÉë=çÑ=íÜçëÉ=å~íáçåë=ÇÉéÉåÇÉåí=çå=çíÜÉêëÛ
ä~êÖÉëëÉK

tÉ=ÄÉäáÉîÉ=çìê=äçåÖ=Çìê~íáçå=íÜÉãÉë=ëìÅÜ=~ë=Ç~í~
ãçÄáäáíóI=áåÑê~ëíêìÅíìê~ä=ÇÉÑáÅáÉåÅóI=íÜÉ=éìäé=~åÇ
~ÖêáÅìäíìêÉ=ÅçããçÇáíó=ÅóÅäÉ=ÉíÅI=~êÉ=ïÉää=çå=íê~ÅâK
qÜ~í=ãçëí=çÑ=íÜÉëÉ=Åçãé~åáÉë=Ü~îÉ=îáêíì~ääó=åç
ÇÉÄí=áë=~å=áãéçêí~åí=ÅçåëáÇÉê~íáçå=~ë=áë=çìê=îÉêó
äáãáíÉÇ=ÉñéçëìêÉ=íç=Ñáå~åÅá~ä=Åçãé~åáÉë=~åÇ=íÜÉ
tÉëíÉêå=ÅçåëìãÉêK==tÜáäÉ=g~é~å=áë=åçï=éÉêÅÉáîÉÇ
~ë=~=êÉäáÅ=çÑ=~å=É~êäáÉê=áåÇìëíêá~ä=~ÖÉI=çìê=ÉñéçëìêÉ
íÜÉêÉ=Ü~ë=ã~åó=Åçãé~åáÉë=íÜ~í=~êÉ=é~êíáÅáé~íáåÖ=áå
íÜÉ=ÅìêêÉåí=Äççã=çÑ=ïçêäÇ=ÖêçïíÜ=Äìí=ïáíÜçìí=íÜÉ
Ñáå~åÅá~ä=êáëâK==jçêÉçîÉêI=äáâÉ=çíÜÉê=ä~êÖÉ
Å~éáí~äáë~íáçå=Åçãé~åáÉë=íÜÉó=ã~ó=~ííê~Åí=íÜÉ
áåíÉêÉëí=çÑ=pçîÉêÉáÖå=ÑìåÇë=ïÜç=~êÉ=åçï=äççâáåÖ
íç=áåîÉëí=áå=êÉ~ä=~ëëÉíëI=~ë=çééçëÉÇ=íç=åçãáå~ä
Åä~áãë=áÉK=ÄçåÇë=~åÇ=ÄáääëK

^ë=ïÉ=êìÉ=çìê=É~êäáÉê=Å~ìíáçåI=ïÉ=Å~ååçí=Ñçê=íÜÉ
ãçãÉåí=áÇÉåíáÑó=Ñ~Åíçêë=íÜ~í=ïáää=ÇáëäçÇÖÉ=íÜÉ
ÇêáîÉêë=ÄÉÜáåÇ=íÜÉ=ÅìêêÉåí=ìéï~êÇ=íêÉåÇ=áå=ãçëí
Éèìáíó=ã~êâÉíëK==tÉ=Ü~îÉ=~ÅÅçêÇáåÖäó=~ÇàìëíÉÇ=íç
~=ãçêÉ=çéíáãáëíáÅ=áåîÉëíãÉåí=ëí~åÅÉK
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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
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