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PERFORMANCE

tÉ ~êÉ ~í ä~ëí ãçîáåÖ íç íÜÉ êÜóíÜã çÑ ÖäçÄ~ä ã~êâÉíëK qÜÉ êÉîÉêë~ä çÑ
íÜÉ ÉãÉêÖáåÖ ã~êâÉíë ~åÇ ÅçããçÇáíó éêçÇìÅáåÖ áåÇìëíêáÉë ï~ë ëäçï
íç ÅçãÉ Äìí éêçîÉÇ éêçÑáí~ÄäÉ Ñçê ìëK qÜÉ êÉä~íÉÇ íê~ÇÉ çÑ Ü~îáåÖ äáííäÉ
ÉñéçëìêÉ íç íÜÉ ^ìëíê~äá~å Ççää~ê ~äëç ïçêâÉÇ áå çìê Ñ~îçìê Ü~îáåÖ
ÄÉÉå ~ ÇáëÅçìê~ÖáåÖ Çê~Ö çå éÉêÑçêã~åÅÉ áå íÜÉ éêÉîáçìë íïç èì~êíÉêëK
qÜÉ cìåÇ êçëÉ Äó TKRB Ñçê íÜÉ èì~êíÉê ~åÇ çîÉê~ää áë Ççïå VKOB Ñçê
íÜÉ ä~ëí NO ãçåíÜëK qÜáë Åçãé~êÉë ïáíÜ íÜÉ jp`f íÜ~í ï~ë ìé NKRB
Ñçê íÜÉ èì~êíÉê ~åÇ Ççïå NUB Ñçê íÜÉ óÉ~êK ^ ãçêÉ ÜÉäéÑìä
éÉêëéÉÅíáîÉ éÉêÜ~éë áë íÜÉ íÉå óÉ~ê êÉíìêå ïÜÉêÉ íÜáë cìåÇ Ü~ë Öêçïå
Äó ÅäçëÉ íç NPB ÅçãéçìåÇ é~ ~åÇ íÜÉ jp`f Äó NKQB é~K

fåîÉëíçêë êçí~íÉÇ ~ï~ó Ñêçã ÅóÅäáÅ~äë çîÉê íÜÉ èì~êíÉê áå Ñ~îçìê çÑ
ÇÉÑÉåëáîÉëI ~åÇ Ñáå~åÅá~äë ~êÉ åçï ëÉÉáåÖ êÉÇìÅÉÇ ëÉääáåÖ éêÉëëìêÉ J ~ë
áë ëÜçïå áå íÜÉ ~ÅÅçãé~åóáåÖ í~ÄäÉ ÄÉäçïK

CURRENCIES

tÉ Ü~îÉ ÜÉäÇ íÜÉ îáÉï íÜ~í íÜÉ ÄìêÇÉå çÑ ÇÉÄí áå íÜÉ rp áë
í~åí~ãçìåí íç ~ Öá~åí ëÜçêí çå íÜÉ rp Ççää~ê ~åÇ ~ë íÜÉ ìåïáåÇáåÖ
çÅÅìêëI íÜÉ rp ÅìêêÉåÅó ïáää ëíêÉåÖíÜÉå ~Ö~áåëí ãçëí ÅçãÉêëK
cçêíìå~íÉäóI ïÉ ~Ä~åÇçåÉÇ çìê É~êäáÉê îáÉï íÜ~í íÜÉ ^ëá~å ÅìêêÉåÅáÉë
ïçìäÇ ÄÉ ëíêçåÖI ~äçåÖ ïáíÜ íÜÉ rp Ççää~êI ~åÇ åçï ëÉÉ íÜÉã ~ë
îìäåÉê~ÄäÉI ~ë ÑçêÉáÖå Ñäçïë êÉîÉêëÉ ~åÇ áåíÉêå~ä äáèìáÇáíó íáÖÜíÉåëK
qÜÉ g~é~åÉëÉ óÉå ÄÉáåÖ ~ ë~îáåÖëJÇêáîÉå ÅìêêÉåÅóI áë çìê ëÉÅçåÇ
ÅÜçáÅÉK

VALUE OF $10,000 INVESTED SINCE INCEPTION
1 MAY 1995 TO 30 SEPTEMBER 2008

PLATINUM
INTERNATIONAL
FUND

Kerr Neilson
Managing Director

Source: Platinum and MSCI. Refer to Note 2, page 36.

Platinum International Fund

MSCI All Country World Index

MSCI WORLD INDEX SECTOR PERFORMANCE (A$)

SECTOR QUARTER 1 YEAR

CONSUMER STAPLES 18% 3%

HEALTH CARE 18% -2%

CONSUMER DISCRETIONARY 9% -21%

FINANCIALS 9% -29%

INFORMATION TECHNOLOGY 2% -19%

TELECOMMUNICATIONS 1% -19%

UTILITIES 0% -7%

INDUSTRIALS -1% -24%

ENERGY -14% -9%

MATERIALS -23% -26%

Source: MSCI
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Éëíáã~íÉÇ íÜ~í ë~äÉë ïçìäÇ í~âÉ NO íç NU ãçåíÜë íç
ÖÉí Ä~Åâ çå íê~Åâ ~åÇ íÜ~í íÜÉ ïáíÜÇê~ï~ä çÑ
Åçåí~ãáå~íÉÇ ëíçÅâ ~åÇ ~ëëçÅá~íÉÇ ÅçãéÉåë~íáçå
ïçìäÇ Ñìääó ÇÉéäÉíÉ íÜÉ Åçãé~åóÛë ÅçÑÑÉêë Äìí åçí
éìí íÜÉ ïÜçäÉ ÄìëáåÉëë ~í êáëâK fí ÅçìäÇ íÜÉå êÉëìãÉ
Éñé~åÇáåÖ áíë éêçÇìÅí ê~åÖÉ ~åÇ åÉíïçêâI ~åÇ èìáíÉ
éêçÄ~Ääó êÉëìãÉ áíë ÜáëíçêáÅ ÖêçïíÜ ê~íÉ çÑ ëçãÉ
OMB é~K qÜáë ÖêçïíÜ ê~íÉ áë Ä~ëÉÇ çå íÜÉ íáåó
Åçåëìãéíáçå çÑ ãáäâ éêçÇìÅíë áå `Üáå~ çÑ ~Äçìí
íïç äáíêÉë éÉê ÜÉ~Ç îÉêëìë ë~ó OM äáíêÉë éÉê ÜÉ~Ç áå
q~áï~åK

SHORTING

táíÜ íÜÉ ÄêÉ~âáåÖ çÑ Ñ~áíÜ áå íÜÉ Äìää ã~êâÉíI íÜÉ
é~ííÉêå Ü~ë åçï ÅÜ~åÖÉÇ ~åÇ ÅóÅäáÅ~äë ~åÇ ÉãÉêÖáåÖ
ã~êâÉíë Ö~îÉ ìë ÉñÅÉääÉåí êÉï~êÇëK ^ÑíÉê ÄáÖ Ñ~ääëI
ãçëí çÑ íÜÉëÉ ëÜçêíë Ü~îÉ ÄÉÉå ÅäçëÉÇ ~ë ïÉ Ü~îÉ
ãáÖê~íÉÇ íç ÇÉÑÉåëáîÉë éêçìÇäó Çáëéä~óáåÖ î~äì~íáçåë
íÜ~í ~êÉ ÅçãéäÉíÉäó çìí çÑ ëóåÅÜêçåó ïáíÜ íÜÉ ÖêÉ~í
î~äìÉ ~î~áä~ÄäÉ ÉäëÉïÜÉêÉK ^ åçí~ÄäÉ ä~êÖÉI ~åÇ íÜìë
Ñ~ê éççêäó êÉï~êÇÉÇ ëÜçêíI íÜÉ oìëëÉää OMMM Eëã~ää
Å~é áåÇÉñFI åçï äççâë ÉñíêÉãÉäó éêçëéÉÅíáîÉK

CHANGES TO THE PORTFOLIO

qÜÉêÉ ïÉêÉ åç ëáÖåáÑáÅ~åí ÅÜ~åÖÉë çîÉê íÜÉ èì~êíÉêK
pçãÉ äçåÖJÜÉäÇ éçëáíáçåë ãçîÉÇ çìí çÑ çìê ÄìóLëÉää
ê~åÖÉ ~åÇ ÜçäÇáåÖë ïÉêÉ ~ÇàìëíÉÇ ~ÅÅçêÇáåÖäóK
qÜÉêÉ Ü~îÉ ÄÉÉå ëÉîÉê~ä çééçêíìåáíáÉë íç Éñéäçáí
~åçã~äáÉëX Ñçê Éñ~ãéäÉI ïÉ ëçäÇ çìí çÑ çìê rp
~áêäáåÉë íÜ~í ïÉ Ü~Ç ÄçìÖÜí áåíç íÜÉ íÉÉíÜ çÑ íÜÉ çáä
ëéáâÉK qÜáë óáÉäÇÉÇ çîÉê RMB áå íÜêÉÉ ãçåíÜëK
^åçíÜÉê êÉÅÉåí çééçêíìåáëíáÅ éìêÅÜ~ëÉ ï~ë `Üáå~
jÉåÖåìá a~áêó `çãé~åó ïÜÉå áíë ëÜ~êÉ éêáÅÉ
Åçää~éëÉÇ Ñêçã ~êçìåÇ íÜÉ ãáÇJehAOM íç ehAT çå
áãéäáÅ~íáçåë çÑ éêçÇìÅí Åçåí~ãáå~íáçåK

qÜÉ Å~ëÉ Ñçê éìííáåÖ Ü~äÑ ~ éÉêÅÉåí çÑ íÜÉ cìåÇ áåíç
`Üáå~ jÉåÖåìá a~áêó ï~ë Ä~ëÉÇ çå íÜÉ çÄëÉêî~íáçå
íÜ~í íÜÉ Åçåí~ãáå~íáçå ï~ë éÉêéÉíê~íÉÇ Äó íÜÉ ãáäâ
~ÖÖêÉÖ~íçêëI åçí íÜÉ Äê~åÇÉÇ é~ÅâÉêëK jçêÉçîÉêI íÜÉ
ÖçîÉêåãÉåí ïáëÜÉë íç éêçíÉÅí íÜáë áãéçêí~åí êìê~ä
áåÇìëíêó ~åÇ ÅçåíáåìÉ íç éêçãçíÉ ãáäâ ~ë ~ ÇáÉí~êó
ëìééäÉãÉåí áå ëÅÜççäë ~åÇ ÜÉåÅÉ ïçìäÇ ïçêâ ïáíÜ
íÜÉ áåÇìëíêó íç èìáÅâäó êÉJÉëí~ÄäáëÜ ÅçåëìãÉê
ÅçåÑáÇÉåÅÉ ïáíÜ íáÖÜí êÉÖìä~êáíó çîÉêëáÖÜíK tÉ

DISPOSITION OF ASSETS

REGION SEP 2008 JUN 2008

NORTH AMERICA 25% 24%

EUROPE 23% 23%

JAPAN 18% 18%

ASIA AND OTHER 17% 18%

CASH 17% 17%

SHORTS 25% 28%

Source: Platinum
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STOCK INDUSTRY SEP 2008

MICROSOFT CORP TECHNOLOGY 3.5%

MITSUBISHI UFJ FINANCIAL FINANCIAL 3.3%

INTERNATIONAL PAPER PAPER 2.8%

HUTCHISON WHAMPOA TELECO/TRANSPORT 2.7%

SIEMENS ELECTRICAL 2.7%

CISCO SYSTEMS TECHNOLOGY 2.5%

BOMBARDIER TRANSPORT 2.3%

BARRICK GOLD GOLD 2.2%

JOHNSON & JOHNSON HEALTH CARE 2.2%

SAMSUNG ELECTRONICS ELECTRICAL 2.0%

SANOFI-AVENTIS HEALTH CARE 2.0%

OBAYASHI CORP CONSTRUCTION 1.7%

SAP TECHNOLOGY 1.7%

JGC CONSTRUCTION 1.6%

PERNOD RICARD BEVERAGE 1.6%

DENSO CORP AUTO 1.5%

HENKEL KGAA CONSUMER 1.5%

HENDERSON LAND DEV PROPERTY 1.4%

BMW AUTO 1.4%

PPR RETAIL 1.4%

Source: Platinum 



ÅK qÜÉ=ÅÜ~åÖáåÖ=Åçãéçëáíáçå çÑ=~=ïÉääJã~å~ÖÉÇ
éçêíÑçäáç=Å~å=ÉåÜ~åÅÉ=íÜáë=êÉíìêå=~åÇ=êÉÇìÅÉ=ëçãÉ
çÑ=íÜÉ=êáëâëK

ÇK fåîÉëíçêë=~í=ä~êÖÉ=~êÉ=Ü~êÇ=ïáêÉÇ=íç=çîÉêJêÉ~Åí íç
êÉÅÉåí=ÉîÉåíë=~åÇ=ïáää=íÉåÇ=íç=Éñíê~éçä~íÉ=Ñêçã=íÜÉ
ÅìêêÉåí=ÉåîáêçåãÉåíK==qÜáë=~ÇÇë=çééçêíìåáíó=Äìí
~äëç=êáëâK

táíÜ=íÜáë=Ä~ÅâÖêçìåÇ=~ë=ÅçåíÉñíI=ïÉ=~êÉ=ÄÉÅçãáåÖ
áåÅêÉ~ëáåÖäó=ÉñÅáíÉÇ=~Äçìí=íÜÉ=ÅÜçáÅÉ=çÑ=Åçãé~åáÉë
íÜ~í=~êÉ=åçï=~î~áä~ÄäÉ íç=ìë=ïçêäÇïáÇÉK==_ÉÑçêÉ
Éñé~åÇáåÖ=çå=íÜáëI=ã~ó=f=ÄäáåÇÑçäÇ=óçì=~åÇ=äÉ~Ç=óçì
íÜêçìÖÜ=~å=ÉñÉêÅáëÉ=êÉä~íáåÖ=íç=~=ëéÉÅáÑáÅ=Åçãé~åó=áå
ïÜáÅÜ=ïÉ=Ü~îÉ=~å=áåíÉêÉëíK==qÜáë=Åçãé~åó=áë=åçí=~
ëáåÖìä~ê=Éñ~ãéäÉI=Äìí=çå=~ÅÅçìåí=çÑ=ÄÉáåÖ=áå=~
êÉä~íáîÉäó=Çìää=áåÇìëíêóI=áí=ëÉêîÉë=íç=ÜáÖÜäáÖÜí=íÜÉ=ëçêí
çÑ=çééçêíìåáíáÉë=ÅìêêÉåí=ã~êâÉí=ÅçåÇáíáçåë=Ü~îÉ
ÇÉäáîÉêÉÇK

qÜáë=Åçãé~åó=áë=ÄáÖX=ë~äÉë=çîÉê=rpAQM=Äáääáçå=~=óÉ~ê
Ü~îáåÖ=Öêçïå=ëíÉ~Çáäó=Äó=VB=é~=çîÉê=íÜÉ=ä~ëí=NM
óÉ~êëK==mêçÑáíë=áå=êÉÅÉåí=óÉ~êë=Ü~îÉ=áãéêçîÉÇ=~í=~
Ñ~ëíÉê=é~ÅÉ=ÜÉäéÉÇ=Äó=~=éêçäáÑáÅ=oCa=ÉÑÑçêí=íÜ~í=Ü~ë
ÅêÉ~íÉÇ=ã~åó=ÅäÉîÉê=åÉï=éêçÇìÅíëK==qÜáë=áå=íìêå=Ü~ë
êÉëìäíÉÇ=áå=ã~êâÉí=ëÜ~êÉ=Ö~áåë=~åÇ=~=êÉÇìÅÉÇ
ÇÉéÉåÇÉåÅÉ=çå=áíë=éêáåÅáé~ä=ÅìëíçãÉêI=ïÜáÅÜ=áíëÉäÑ
Ü~ë=ÄÉÉå=ÖêçïáåÖ=~í=ëéÉÉÇ=~åÇ=áå=ëíêÉåÖíÜK==qÜçìÖÜ
~ååì~ä=ë~äÉë=Ü~îÉ=êáëÉå=OKR=ÑçäÇ=áå=NM=óÉ~êëI=íÜÉ
éêçÑáíë=Äó=PKR=ÑçäÇI=íÜÉ=Äççâ=î~äìÉ=Ñêçã=rpANM
Äáääáçå=íç=rpAOOKU=ÄáääáçåI=íÜÉ=ã~êâÉí=Å~éáí~äáë~íáçå
áë=åçï=àìëí=rpANSKS=ÄáääáçåK==lÑÑëÉí=Äó=~ÅÅìãìä~íÉÇ
åÉí=Å~ëÜ=~åÇ=áåîÉëíãÉåíëI=íÜÉ=ÉåíÉêéêáëÉ=î~äìÉ=Ñ~ääë
íç=çåäó=rpAU=ÄáääáçåK==qÜáë=áë=ÄÉäçï=áíë=ã~êâÉí
Å~éáí~äáë~íáçå=çÑ=NVUU>>

pç=ïÜ~í=áë=íÜÉ=éêçÄäÉã\==^êÉ=áíë=ë~äÉë=ÖçáåÖ=íç
åçëÉÇáîÉX=áë=áíë=éêáåÅáé~ä=ÅìëíçãÉê=~Äçìí=íç=Öç=Äìëí
~åÇ=äÉ~îÉ=áí=ïáíÜ=ìåé~áÇ=ÄáääëX=Ü~ë=áí=ÅêÉ~íÉÇ=~å
ÉåîáêçåãÉåí~ä=~ÅÅáÇÉåí=çÑ=ÉñíêÉãÉ=éêçéçêíáçåëX=Ü~ë
çåÉ=çê=ãçêÉ=çÑ=áíë=éêçÇìÅíë=ÅêÉ~íÉÇ=~=Åáîáä=äá~Äáäáíó
ëìáí=íÜ~í=ïáää=ÄêáåÖ=íÜÉ=Åçãé~åó=ÅäçëÉ=íç=ÉñíáåÅíáçå\==

qÜÉëÉ=~êÉ=íÜÉ=ëçêí=çÑ=áëëìÉë=ïÉ=~ë=~å~äóëíë=ÅçåëáÇÉê
ïÜÉå=ÅÜççëáåÖ=Å~åÇáÇ~íÉë=Ñçê=íÜáë=ÖäçÄ~ä=éçêíÑçäáçK
tÉ=äççâ=~í=ÄçíÜ=ëÜçêíJ=~åÇ=äçåÖJíÉêã=êáëâë=~åÇ=áå
~ÇÇáíáçåI=íêó=íç=ëÉÉ=íÜÉëÉ=ÉåíáíáÉë=íÜêçìÖÜ=íÜÉ=ÉóÉë=çÑ
çíÜÉê=áåîÉëíçêëK==fãéçêí~åíäóI=ïÉ=~äëç=íêó=íç
ëÉÖêÉÖ~íÉ=íÜÉ=éêçÄ~ÄäÉ=Ñêçã=íÜÉ=ìåâåçï~ÄäÉK==i~ëíäóI
ïÉ=íêó=íç=Ä~ä~åÅÉ=íÜÉ=íÉåÇÉåÅó=çÑ=áåîÉëíçêë=íç=~ääçï
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COMMENTARY

fí=Å~ååçí=ÄÉ=ãìÅÜ=Ñìå=ëáííáåÖ=áå=íÜÉ=~ìÇáÉåÅÉ=~ë=íÜÉ
ÜáÖÜ=éêáÉëíë=çÑ=Ñáå~åÅÉ=~ííÉãéí=íÜÉáê=ëçêÅÉêçìë=~Åíë
íç=Å~ìëÉ=íÜÉ=çîÉêÄìêÇÉå=çÑ=ÇÉÄí=íç=Çáë~ééÉ~êK==qÜÉ
Ü~Äáíì~ä=ã~åáéìä~íáçå=çÑ=íÜÉ=óáÉäÇ=ÅìêîÉ=EïáíÜ=íÜÉ
cÉÇ=ÇêçééáåÖ=íÜÉ=Åçëí=çÑ=ëÜçêíJíÉêã=ãçåÉó=~åÇ
Ñ~Åáäáí~íáåÖ=~=ïáÇÉåáåÖ=çÑ=Ä~åâ=ëéêÉ~ÇëF=Ü~ë
ÉåÅçìê~ÖÉÇ=ÄçêêçïÉêë=áå=íÜÉ=^åÖäç=p~ñçå=ïçêäÇ
E~åÇ=áíë=áãáí~íçêëF=íç=ÄÉÅçãÉ=Å~êÉäÉëë=~Äçìí=íÜÉ
Ç~åÖÉêë=çÑ=ÉñÅÉëëáîÉ=ÇÉÄíK==qÜÉ=íêçìÄäÉ=íÜáë=íáãÉ
~êçìåÇ=áë=íÜ~í=íÜÉ=ÅçåÅÉêåë=~Äçìí=íÜÉ=ëóëíÉã=áíëÉäÑI
~åÇ=íÜÉ=ÇÉÑä~íáçå~êó=ÉÑÑÉÅí=çÑ=çîÉêJáåÇÉÄíÉÇåÉëëI=áë
ÇáãáåáëÜáåÖ=íÜÉ=ÉÑÑáÅ~Åó=çÑ=íÜáë=ëí~åÇ~êÇ=êÉëéçåëÉK
qÜÉ=çåáçåJéÉÉäáåÖ=~Åí=íÜ~í=áë=íÜÉ=ÅÉåíêÉ=çÑ=çìê
~ííÉåíáçåI=ïáää=éêÉëìã~Ääó=ÅçåíáåìÉ=íç=éêçÇìÅÉ
ëìêéêáëÉë=Äìí=íÜÉ=ìåÇÉêÅìêêÉåí=ïáää=êÉã~áå=íÜÉ=ë~ãÉW

aÉÄí=áë=ÄÉáåÖ=êÉé~áÇI=êÉÇìÅÉÇ=çê=ÇÉåáÉÇ=~åÇ=íÜáë
ïáää=áãéáåÖÉ=çå=íÜÉ=î~äìÉ=çÑ=~ëëÉíëK

få=íÜÉëÉ=ÅáêÅìãëí~åÅÉëI=ÑìåÇ=ã~å~ÖÉêë=ÑáåÇ
íÜÉãëÉäîÉë=áå=~å=áåîáÇáçìë=éçëáíáçåK==eçï=Çç=íÜÉó
ÅçããìåáÅ~íÉ=ïáíÜ=ÅäáÉåíë=áå=~=ãÉ~åáåÖÑìä=ï~ó
ïáíÜçìí=Çê~ïáåÖ=çå=çîÉêJïçêâÉÇ=éÜê~ëÉë=ëìÅÜ=~ë
áåîÉëí=Ñçê=íÜÉ=äçåÖJíÉêãÒ=çê=ÉñéÉÅí=ÜáÖÜ=îçä~íáäáíóÒ
çê=ëìÅÜ\==tÉ=Çç=åçí=âåçï=íÜÉ=ãçëí=~ÅÅÉéí~ÄäÉ
~åëïÉê=íç=íÜáë=Äìí=~êÉ=ÅäÉ~ê=çå=íÜÉ=ÑçääçïáåÖ=ÅÉêí~áåI
Ä~ëáÅ=éêáåÅáéäÉëW

~K _ó=çïåáåÖ=ÑáåÉ=Åçãé~åáÉëI=ïÉ=~êÉ=~ÄäÉ=íç
é~êíáÅáé~íÉ=áå=íÜÉ=ÅäÉ~ê=íêÉåÇN=çÑ=êáëáåÖ=ÖäçÄ~ä
Eã~íÉêá~äF=äáîáåÖ=ëí~åÇ~êÇëK

ÄK _É=ëìêÉ=íç=é~ó=íÜÉ=~ééêçéêá~íÉ=éêáÅÉ Ñçê=íÜÉëÉ
áãéäáÉÇ=ÑìíìêÉ=áåÅçãÉ=ëíêÉ~ãëK

N qÜçìÖÜ=íÜÉ=ëÜ~êÉ=çÑ=íÜÉ=ÉÅçåçãáÅ=éáÉ=ïáää=ëÜáÑí=éÉêáçÇáÅ~ääó

ÄÉíïÉÉå=ÖÉçÖê~éÜáÅ=~êÉ~ë=~åÇ=~ãçåÖ=êÉëçìêÅÉëI=ä~Äçìê=~åÇ

Å~éáí~äI=íÜÉêÉ=áë=~=ÑìåÇ~ãÉåí~ä=çêÇÉê=íÜ~í=Ü~ë=ÉåëìêÉÇ=~

êÉÄ~ä~åÅáåÖ=çîÉê=íáãÉK==oÉíìêåë=Ü~îÉ=ÉñÅÉÉÇÉÇ=áåÑä~íáçå=Äó=~=ÖççÇ

ã~êÖáåK==qÜÉ=êÉ~ä êÉíìêå=íç=ÜçäÇÉêë=çÑ=rp=ÉèìáíáÉë=Ñêçã=NVMM=íç

OMMR=ï~ë=SKRB=é~I=RKRB=Ñçê=íÜÉ=rhI=QKRB=Ñçê=g~é~å=~åÇ=PKNB=Ñçê

dÉêã~åóK



êÉÅÉåí=ÉîÉåíë=~åÇ=áåÑçêã~íáçå=íç=ÄÉ=ìåÇìäó=ê~åâÉÇ
ïÜÉå=~ëëÉãÄäáåÖ=íÜÉáê=àìÇÖÉãÉåí=~Äçìí=~=Åçãé~åóK

qÜÉ=Åçãé~åó=ÇÉëÅêáÄÉÇ=~ÄçîÉ=áë=aÉåëçK==tÜáäÉ=áí
ã~ó=åçí=ÄÉ=íÜÉ=ãçëí=ÉñÅáíáåÖ=Åçãé~åó=áå=íÜÉ=ïçêäÇI
íÜÉ=áãéçêí~åí=Ñ~Åí=áë=íÜ~í=áí=áëI=Äó=îáêíì~ääó=~ää
ãÉ~ëìêÉëI=~å=ÉñíêÉãÉäó=ÑáåÉ=Åçãé~åóK==_ÉáåÖ=é~êí=çÑ
íÜÉ=qçóçí~=Ñ~ãáäó=~ë=~=ÅçãéçåÉåí=~åÇ=ëóëíÉã
ëìééäáÉê=éä~ÅÉë=áí=~í=íÜÉ=ÜáÖÜ=í~ÄäÉ=çÑ=ÉåÉêÖó=ÉÑÑáÅáÉåí
~åÇ=ÜóÄêáÇ=îÉÜáÅäÉëK==fíë=åÉï=éêçÇìÅí=ÇÉîÉäçéãÉåí
áë=ëâÉïÉÇ=íçï~êÇë=~äíÉêå~íáîÉ=ÇêáîÉë=~åÇ=íÜÉ
ÉäÉÅíêçåáÅ=ÉäÉãÉåíë=çÑ=íçãçêêçïÛë=~ìíçãçÄáäÉëK
qÜ~í=íÜáë=ïáää=ÄÉ=~=ÄáÖÖÉê=~åÇ=ëíêçåÖÉê=Åçãé~åó=áå
íÜÉ=ÑìíìêÉ=áë=ÜáÖÜäó=äáâÉäóI=åçíïáíÜëí~åÇáåÖ=~åÇ=ÉîÉå
ÄÉÅ~ìëÉ=çÑI=íÜÉ=rpAOR=Äáääáçå=~ííÉãéíÉÇ=Ä~áäJçìí=çÑ
íÜÉ=_áÖ=qÜêÉÉ=rp=~ìíç=Åçãé~åáÉë=ïÜçëÉ=ëìééäáÉêë
~êÉI=áå=ëÉîÉê~ä=áåëí~åÅÉëI=Öêáãäó=éçëáíáçåÉÇ=Ñçê=íÜÉ
ÑìíìêÉK

bîÉå=áÑ=íÜáë=ÇçÉë=åçí=íÉãéí=óçìI=~ë=óçìê=ãáåÇ=ê~ÅÉë
íç=íÜÉ=éêçëéÉÅíë=çÑ=~=ÖäçÄ~ä=Ççïåíìêå=~åÇ
~ÅÅÉéí~åÅÉ=íÜ~í=ÉÅçåçãáÅ=ÇÉJÅçìéäáåÖ=ï~ë=~=é~ëëáåÖ
Ñ~ÇI=ëìêÉäó=éêáî~íÉ=Éèìáíó=~åÇ=ëçîÉêÉáÖå=ÑìåÇë=~êÉ
éçíÉåíá~ä=ÄìóÉêë\==aÉëéáíÉ=êÉëÉêî~íáçåë=ïÉ=ã~ó=Ü~îÉ
~Äçìí=éêáî~íÉ=Éèìáíó=ÑìåÇëOI=ëçîÉêÉáÖå=ÑìåÇë=ïáääI=áå
~ää=éêçÄ~ÄáäáíóI=ÑáåÇ=íÜáë=íóéÉ=çÑ=~ëëÉí=ãçêÉ
áåíÉêÉëíáåÖ=íÜ~å=ÅçåíáåìáåÖ=íç=~ÇÇ=íç=íÜÉáê=Ä~åâ
ÜçäÇáåÖëK

qÜÉ=ÅÜçáÅÉ=çÑ=aÉåëç=Å~å=~ëëáëí=áå=áääìëíê~íáåÖ
~åçíÜÉê=éçáåíK==g~é~å=Ü~ë=ÄÉÉå=áå=íÜÉ=ÉÅçåçãáÅ=ëäçï
ä~åÉ=ëáåÅÉ=áíë=çïå=Ä~åâáåÖ=ÅêáëÉë=çÑ=íÜÉ=ä~íÉ=NVUMëK
cçêÉáÖåÉêë=Ü~îÉ=ÄÉÉå=íÜÉ=ÄáÖ=ëïáåÖ=Ñ~Åíçê=áå=íÜÉáê
ëÜ~êÉ=ã~êâÉí=ÉîÉê=ëáåÅÉI=~ë=íÜÉ=äçÅ~äë=äçëí=íÜÉáê=åÉêîÉ
~åÇ=éêÉÑÉêêÉÇ=íÜÉ=ë~ÑÉíó=çÑ=ÖçîÉêåãÉåí=ÄçåÇë=çê
Å~ëÜ=áå=íÜÉ=ÉåëìáåÖ=NU=óÉ~êë=çÑ=Ñä~í=íç=Ñ~ääáåÖ
ÅçåëìãÉê=éêáÅÉëK==qÜáë=ã~êâÉí=Ü~ë=ÄÉÉå=íÜêçìÖÜ
íÜÉ=îÉêó=íÜáåÖ=íÜ~í=áë=åçï=íÜêÉ~íÉåáåÖ=çíÜÉê
ã~êâÉíë=~åÇ=óÉí=áåîÉëíçêë=~êÉ=ïÉ~êó=çÑ=ëÜ~êÉë=ÉîÉå
~í=ÖáîÉJ~ï~ó=éêáÅÉëK Eaç=éäÉ~ëÉ=êÉÅ~ää=íÜÉ
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Éñíê~î~Ö~åí=Åä~áãë=~åÇ=ÉñéÉÅí~íáçåë=íÜ~í
~ÅÅçãé~åáÉÇ=g~é~åÛë=ÖêÉ~í=Äççã=J=~ää=çÑ=ïÜáÅÜ=áë
åçï=ÑçêÖçííÉåKF

kçI=íÜáë=áë=åçí=~=Å~ëÉ=çÑ=~=êÉéÉíáíáîÉ=éäÉ~=Ñçê=g~é~å
Äìí=~å=áÇÉ~ä=çééçêíìåáíó=íç=êÉãáåÇ=ÅäáÉåíë=çÑ=íÜÉ
éÉêëáëíÉåÅÉ=çÑ=íêÉåÇë=~åÇ=íÜÉ=ìåïáääáåÖåÉëë=çÑ
ãçëí=íç=äççâ=Ñçê=íÜÉ=ÄêÉ~â=Ñêçã=é~ëí=é~ííÉêåëK==qÜÉ
ïÜçäÉ=g~é~åÉëÉ=ã~êâÉí=áë=~=ÇêÉ~ãJïçêäÇ=Ñçê
ìåäçÅâáåÖ=î~äìÉ=~åÇ=áíë=Åçãé~åáÉë=~êÉ=ÄÉÖáååáåÖ=íç
ìëÉ=íÜÉáê=Å~ëÜÉÇJìé=Ä~ä~åÅÉ=ëÜÉÉíë=íç=éáÅâ=íÜêçìÖÜ
íÜÉ=ïêÉÅâ~ÖÉ=çÑ=tÉëíÉêå=ã~êâÉíëK==kçíÉ=áå
é~êíáÅìä~êI=íÜÉ=çééçêíìåáëíáÅ=éìêÅÜ~ëÉ=çÑ=OMB=çÑ
jçêÖ~å=pí~åäÉó=Äó=jáíëìÄáëÜá=rcg=cáå~åÅá~ä=dêçìéI
çåÉ=çÑ=çìê=íçé=íÜêÉÉ=ÜçäÇáåÖë=~åÇ=kçãìê~Ûë
éìêÅÜ~ëÉ=çÑ=íÜÉ=^ëá~å=~åÇ=bìêçéÉ~å=ÄìëáåÉëëÉë=çÑ
iÉÜã~å=Ñçê=åç=ÖççÇïáääK==^ãçåÖ=ëã~ääÉê=g~é~åÉëÉ
Åçãé~åáÉë=íÜÉêÉ=~êÉ=åçï=ã~åó=Éñ~ãéäÉë=çÑ=ÖáÑíë
äáâÉ=aÉåëçI=Äìí=~í=ÉîÉå=ÄÉííÉê=î~äìÉ=çå=~ÅÅçìåí=çÑ
ÄÉáåÖ=ëã~ääÉê=ÄìëáåÉëëÉëI=ëéçêíáåÖ=mbë=áå=ëáåÖäÉ
ÑáÖìêÉë=~åÇ=ïáíÜ=Ü~äÑ=íÜÉáê=Å~éáí~äáë~íáçå=áå=Å~ëÜ=çê
áåîÉëíãÉåíë>

vçì=ã~ó=éêÉÑÉê=íç=ÑçÅìë=çå=êÉÅÉåí=ïáååáåÖ=ã~êâÉíë
ïáíÜ=~ää=íÜÉáê=éêçãáëÉ=çÑ=ÜóéÉêJÖêçïíÜ=Ñêçã
ÉãÉêÖáåÖ=ã~êâÉíëI=íÉÅÜåáÅ~ä=áååçî~íáçå=~åÇ=ëç=çåK
aÉåëçI=ÜçïÉîÉêI=éÉêÑÉÅíäó=áääìëíê~íÉë=íÜÉ=áãéçêí~åÅÉ
çÑ=é~óáåÖ=íÜÉ=~ééêçéêá~íÉ=î~äì~íáçå=çÑ=ëí~åÇ~êÇáëÉÇ
É~êåáåÖëK==^ë=Ü~ë=ÄÉÉå=çìê=êÉÅìêêáåÖ=íÜÉãÉI=íÜÉ
É~êåáåÖë=çÑ=ã~åó=Åçãé~åáÉë=~êÉ=ï~ó=~ÄçîÉ=íêÉåÇ
~åÇ=ëç=ÉîÉå=íÜçìÖÜ=î~äì~íáçåë=åçï=äççâ=ÉåíáÅáåÖ=çå
éêáÅÉ=É~êåáåÖë=ÖêçìåÇëI=ÄÉáåÖ=ë~ó=PMB=ÄÉäçï=íÜÉ
ÜáëíçêáÅ=~îÉê~ÖÉ=çÑ=NQ=íç=NR=íáãÉëI=íÜÉ=ÉÒI=É~êåáåÖëI
~êÉ=ëáãéäó=åçí=äáâÉäó=íç=ÄÉ=ëìëí~áåÉÇK

qÜáë=áë=ïÜÉêÉ=~=ÖççÇ=ÑìåÇ=ã~å~ÖÉê=Å~å=ã~âÉ=~
î~äì~ÄäÉ=ÅçåíêáÄìíáçåK==tÜÉå=~ää=íÜÉ=åìãÄÉêë=~åÇ
ÇáëÅÉêå~ÄäÉ=Ñ~Åíë=éçáåí=íç=~=Åçãé~åó=ÄÉáåÖ
~Äåçêã~ääó=ÅÜÉ~é ìëáåÖ=OM=íç=PM=óÉ~ê=êÉä~íáçåëÜáéë
çÑ=éêáÅÉ=íç=ÄççâI=ÉåíÉêéêáëÉ=î~äìÉ=íç=ë~äÉë=~åÇ
ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=Åçãé~åóÛë=áåÜÉêÉåí=Å~ëÜ
ÖÉåÉê~íáåÖ=Å~é~ÅáíóI=íÜÉ=ëÜ~êÉë=Ü~îÉ=~=ÜáÖÜ
éêçÄ~Äáäáíó=çÑ=ã~âáåÖ=óçì=~=Ü~åÇëçãÉ=êÉíìêåK==qÜáë
~ÇÇêÉëëÉë=íÜÉ=âÉó=~I=ÄI=Å=~åÇ=Ç=éêáåÅáéäÉë=íÜ~í=ïÉêÉ
ÉåìåÅá~íÉÇ=~ÄçîÉK

O tÉ=ÉåÅçìåíÉêÉÇ=çåÉ=ìåìëì~ääó=éÉêëéáÅ~Åáçìë=mÉååëóäî~åá~å

Ñ~ãáäó=ïÜçI=Ü~îáåÖ=ÄÉÉå=~å=É~êäó=ëìééçêíÉê=çÑ=éêáî~íÉ=Éèìáíó=~ë=áí

êÉÇáêÉÅíÉÇ=áíë=áåíÉêÉëíë=Ñêçã=ëìåJëÉí=áåÇìëíêáÉëI=Ü~Ç=ÄÉÖ~å=íç

êÉãçîÉ=áíëÉäÑ=Ñêçã=éêáî~íÉ=Éèìáíó=~=Ñìää=NU=ãçåíÜë=~ÖçK==tÉ=ë~ï

íÜÉ=ïáëÇçã=çÑ=íÜáë=~ë=ÇÉ~ä=î~äì~íáçåë=êÉ~ÅÜÉÇ=ëáääó=äÉîÉäë=~åÇ

éêáî~íÉ=Éèìáíó=ÑìåÇë=ïÉêÉ=áåÅêÉ~ëáåÖäó=êÉëçêíáåÖ=íç=ÜáÖÜ=äÉîÉê~ÖÉ

çê=ÉñçíáÅ=ÅçåÅÉéíë=íç=~ÅÜáÉîÉ=ë~íáëÑ~Åíçêó=êÉíìêåëK
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j~êâÉíë=~êÉ=äáâÉäó=íç=êÉã~áå=ÜáÖÜäó=îçä~íáäÉ=~åÇ=çåÉ
ëÜçìäÇ=Äê~ÅÉ=Ñçê=É~êåáåÖë=Çáë~ééçáåíãÉåíë=áå=íÜÉ
ãçåíÜë=~ÜÉ~ÇK==_ÉáåÖ=~å=ÉÅçåçãáÅ=Ççïåíìêå=íÜ~í
ï~ë=Å~ìëÉÇ=Äó=Ñáå~åÅá~ä=ÅêáëÉëI=áí=áë=ÄçìåÇ=íç=êÉëìäí
áå=~=ëäçïÉê=êÉÅçîÉêó=íÜ~å=~=ëí~åÇ~êÇ=êÉÅÉëëáçåK
qÜÉêÉ=~êÉ=äáâÉäó=íç=ÄÉ=êÉÅìêêÉåí=ÅçåÅÉêåë=~Äçìí=íÜÉ
ÅêÉÇáí=ã~êâÉíë=~åÇ=~å=áåÅêÉ~ëáåÖ=êÉ~äáë~íáçå=íÜ~í=íÜÉ
Ä~åâë=åÉÉÇ=íç=ÄçäëíÉê=íÜÉáê=ëÜ~êÉÜçäÇÉê=ÑìåÇë=Ñêçã
êáÖÜíë=áëëìÉë=~åÇ=áå=ëçãÉ=Å~ëÉëI=é~êíá~ä=çê=Ñìää
ÖçîÉêåãÉåí=çïåÉêëÜáéK==få=~åó=ÉîÉåíI=éçäáíáÅá~åë
~åÇ=êÉÖìä~íçêë=~êÉ=ÖçáåÖ=íç=ëÉÉâ=íÜÉáê=îÉåÖÉ~åÅÉ=Ñçê
Ü~îáåÖ=ÄÉÉå=ÇìéÉÇ=Äó=íÜÉëÉ=ÅÉåíê~ä=~ÖÉåíë=áå=çìê
ÉÅçåçãáÅ=ëóëíÉãK==cìíìêÉ=êÉíìêåë=áå=íÜÉ=Ä~åâáåÖ
áåÇìëíêó=~êÉ=ÅçåëÉèìÉåíäó=äáâÉäó=íç=ÄÉ=~=äçí=äçïÉê
íÜ~å=áå=íÜÉ=ä~ëí=ÑáîÉ=óÉ~êëK

qÜÉ=ÉñéÉêáÉåÅÉ=Ö~áåÉÇ=Ñêçã=íÜÉ=ÅêÉÇáí=ÄìÄÄäÉ=çÑ
g~é~å=áå=íÜÉ=ä~íÉ=NVUMë=ã~ó=ÄÉ=ãçêÉ=áåëíêìÅíáîÉ=íÜ~å
ëçãÉ=ïçìäÇ=~ÇãáíPK==tÜ~í=áë=ÉåÅçìê~ÖáåÖ=áë=íÜ~í=íÜÉ
káââÉá=Ü~Ç=~=îÉêó=ëíêçåÖ=PMB=ê~ääó=çåÅÉ=íÜÉ
êÉ~äáë~íáçå=çÑ=íÜÉ=éêçÄäÉã=ï~ë=ÖÉåÉê~ääó=~êíáÅìä~íÉÇK

P ^ë=íÜÉáê=ÅêÉÇáíJÑÉÇ=Äççã=äáÑíÉÇ=ëÜ~êÉ=éêáÅÉëI=áãéÉíìë=ï~ë=~ÇÇÉÇ

Ñêçã=ÉîÉê=íáÖÜíÉê=ÅêçëëJçïåÉêëÜáé=~åÇ=íÜÉ=ëÉäÑ=êÉáåÑçêÅáåÖ=ëéáê~ä

çÑ=êáëáåÖ=ä~åÇ=~åÇ=éêçéÉêíó=î~äìÉëK==få=íÜáë=ÅêáëáëI=íÜÉ=ÇÉäìëáçå

Å~ãÉ=Ñêçã=ÇÉêáî~íáîÉë=~åÇ=íÜÉ=ëÉäÑJêÉáåÑçêÅáåÖ=ÉÑÑÉÅí=çÑ=êáëáåÖ

î~äì~íáçåë=~ë=É~ëó=ÅêÉÇáí=äÉÇ=íç=Ñê~åíáÅ=çîÉêÄáÇÇáåÖ=áå=íÜÉ=Ñçêã=çÑ

í~âÉJçîÉêëI=ëÜ~êÉJÄìóÄ~ÅâëI=~åÇ=éêáî~íÉ=Éèìáíó=~åÇ=çíÜÉê=îÉÜáÅäÉë

ÉñéäçáíáåÖ=lmj=EçíÜÉê=éÉçéäÉÛë=ãçåÉóFK=

tÉ=ïçìäÇ=ÉñéÉÅí=íÜÉ=ë~ãÉ=íÜáåÖ=åçïI=~åÇ=çåäó
~ï~áí=íÜÉ=ÅçããÉåí~êó=íÜ~í=íÜÉ=`ÜáåÉëÉ=ÉÅçåçãó=áëI
îÉêáí~ÄäóI=çÑ=íÜáë=ïçêäÇI=~åÇ=áë=ÉñéÉÅíÉÇ=íç=Öêçï=~í
äÉëë=íÜ~å=T=çê=U=B=áå=íÜÉ=éÉêáçÇ=~ÜÉ~ÇK

tÉ=Å~å=áÇÉåíáÑó=Äêç~Ç=ëï~íÜÉë=çÑ=î~äìÉ=~Åêçëë=íÜÉ
ÖäçÄÉ=~åÇ=ÖÉåÉê~ääó=íÜÉó=~êÉ=åçí=áå=íÜÉ=êÉÅÉåí=Üçí
ëéçíë=çÑ=êÉëçìêÅÉë=~åÇ=ÉåÉêÖóK==qÜÉó=~êÉ=~äëç=åçí=áå
ãçëí=ÇÉÑÉåëáîÉ=áåÇìëíêáÉëK==tÉ=ïáää=ÅçåíáåìÉ=íç=í~âÉ
~Çî~åí~ÖÉ=çÑ=íÜÉëÉ=Ñ~îçìêÉÇ=~êÉ~ë=ïáíÜ=çìê=ëÜçêíáåÖ
~ÅíáîáíóK==qÜÉ=ãçëí=éêçëéÉÅíáîÉ=~êÉ~ë=~êÉ=íÜçëÉ=ïÜáÅÜ
ãçëí=íÉåÇ=íç=Çáëãáëë=ÄÉÅ~ìëÉ=çÑ=íÜÉáê=Çìää=åÉ~êJíÉêã
éêçëéÉÅíëK

táää=ïÉ=ã~âÉ=óçì=ãçåÉó=áå=íÜÉ=åÉñí=ÑÉï=èì~êíÉêë\
tÉ=Å~ååçí=âåçïK==tÉ=~êÉ=åçï=áå=íÜÉ=É~êåáåÖë
ÇçïåJÅóÅäÉ=~åÇ=î~äì~íáçåë=áå=ëçãÉ=Å~ëÉë=~êÉ
ìåìëì~ääó=~ííê~ÅíáîÉI=éêçîáÇáåÖ=çééçêíìåáíáÉë=íÜ~í
~êÉ=ÇáëÅçìåíáåÖ=ãçêÉ=íÜ~å=àìëí=~=ïÉ~â=éêçÑáí
çìíäççâK==pçãÉ=çÑ=íÜÉëÉ=Åçãé~åáÉë=ïáää=ÄÉ=ëÉÉå=áå
êÉíêçëéÉÅí=~ë=çåÅÉJçÑÑ=çééçêíìåáíáÉëK


