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PERFORMANCE

kç çåÉ ëÜçìäÇ Åçãéä~áå íÜ~í íÜÉ ã~êâÉíë Ñ~áäÉÇ íç ÖáîÉ íÜÉã éäÉåíó çÑ
ÉñÅáíÉãÉåí êÉÖ~êÇáåÖ íÜÉ èìÉëíáçå ïáää ïÉ çê ïçåÛí ïÉ ã~âÉ ãçåÉó
áå OMMV\ÒK ^ÑíÉê ~ ÄäáëíÉêáåÖ ëí~êí ~í íÜÉ ÉåÇ çÑ j~êÅÜI ïÜÉå ãçëí
éä~óÉêë ïÉêÉ ëíáää äççâáåÖ Ä~Åâ ~í íÜÉ Å~êå~ÖÉI ÅçåÑáÇÉåÅÉ Öê~Çì~ääó
Äìáäí ~åÇ Äó aÉÅÉãÄÉêI ãçëí ëÉÉãÉÇ íç Ü~îÉ ~ÅÅÉéíÉÇ íÜ~í íÜáåÖë ïÉêÉ
çå íÜÉ ãÉåÇK qÜçìÖÜíë ïÉêÉ íìêåáåÖ íç íÜÉ ÑìíìêÉ ~åÇ Üçï ÄÉëí íç
éä~ó íÜÉ åÉñí éÜ~ëÉ çÑ ïÜ~íÉîÉê íÜÉ ã~êâÉíë Ü~Ç íç çÑÑÉêK

få Ñ~ÅíI íÜÉ ã~êâÉíë çÑÑÉêÉÇ ã~ëëáîÉ ÇáîÉêÖÉåÅÉ ÄçíÜ áå ~ ÖÉçÖê~éÜáÅ
ëÉåëÉ ~åÇ ~äëç Äó áåÇìëíêó ÖêçìéáåÖ ~ë íÜÉ í~ÄäÉë çå é~ÖÉ R ÜáÖÜäáÖÜíK

qÜÉ cìåÇ ÇáÇ êÉä~íáîÉäó ïÉää íÜ~åâë íç íÜÉ ÉãéÜ~ëáë çå ÑìåÇ~ãÉåí~äë
ïÜáÅÜ ë~ï áí ÜÉ~îáäó ÉñéçëÉÇ íç ÉãÉêÖáåÖ ^ëá~K m~êíäó çÑÑëÉííáåÖ íÜáë
ïÉêÉ çìê ÜçäÇáåÖë áå g~é~å ïÜáÅÜ ä~ÖÖÉÇI ~åÇ áå ëçãÉ Å~ëÉë ã~ÇÉ
äçëëÉëI Äìí çîÉê~ää çìê éçëáíáçåáåÖ ï~ë ëçìåÇ ~åÇ ëÉåëáíáîÉ íç íÜÉ êáëâ
çÑ áåÑä~íÉÇ î~äì~íáçåë çê ÉñéÉÅí~íáçåëK

lîÉê íÜÉ óÉ~êI íÜÉ cìåÇ êÉíìêåÉÇ NVKTB áå Åçåíê~ëí íç íÜÉ jp`f tçêäÇ
fåÇÉñ êÉíìêå çÑ QKQBK lÑ íÜáë çìíéÉêÑçêã~åÅÉI çîÉê VMB Å~ãÉ Ñêçã
ÖççÇ ëíçÅâ ëÉäÉÅíáçå ~åÇ íÜÉ êÉã~áåÇÉê Ñêçã çìê ~ÅíáîÉ ÅìêêÉåÅó
ã~å~ÖÉãÉåíK

$0

$40,000

$80,000

$120,000

$160,000

1995 1998 2001 2004 2007

VALUE OF $20,000 INVESTED SINCE INCEPTION
1 MAY 1995 TO 31 DECEMBER 2009

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

DISPOSITION OF ASSETS

REGION DEC 2009 SEP 2009

EUROPE 26% 26%

NORTH AMERICA 25% 22%

ASIA AND OTHER 21% 20%

JAPAN 17% 18%

CASH 11% 14%

SHORTS 18% 17%

The Fund also has an 18% short position on Japanese Gov’t Bonds.

Source: Platinum
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ÉñéÉåëáîÉ ~Ö~áåëí áíë éêáåÅáé~ä ^ëá~å íê~ÇáåÖ é~êíåÉêëI
ÉñÅäìÇáåÖ g~é~åK bîÉå ëçI ~ë íÜÉ èì~êíÉê éêçÖêÉëëÉÇI
ïÉ Åìí ÜçäÇáåÖë çÑ çìê ^ëá~å ÅìêêÉåÅáÉëI íÜÉ vÉå ~åÇ
íÜÉ bìêç áå Ñ~îçìê çÑ íÜÉ rp Ççää~êI ~åÇ åçï íÜÉ cìåÇ
Ü~ë rp ~åÇ êÉä~íÉÇ ÅìêêÉåÅó ÜçäÇáåÖë çÑ ~êçìåÇ QTBK

tÉ ~ÅâåçïäÉÇÖÉÇ ä~ëí èì~êíÉê íÜ~í ïÉ Ü~îÉ åçí ÖáîÉå
íÜÉ ^ìëíê~äá~å Ççää~ê ëìÑÑáÅáÉåí ÅêÉÇáí Ñçê íÜÉ ÅçìåíêóÛë
ãìÅÜ áãéêçîÉÇ íÉêãë çÑ íê~ÇÉI íÜÉ É~êäó íáÖÜíÉåáåÖ
ÅóÅäÉ ÉñÉÅìíÉÇ Äó íÜÉ o_^I ~åÇ íÜÉ êÉä~íáîÉ ~ííê~Åíáçå
çÑ ~äíÉêå~íáîÉëK kçíïáíÜëí~åÇáåÖ íÜÉëÉ ÑÉ~íìêÉëI áí
êÉíêÉ~íÉÇ íÜáë èì~êíÉê ~åÇ ëÜçìäÇ áí Ñ~ää íç ~êçìåÇ UR
ÅÉåíë íç íÜÉ rp Ççää~êI óçì ã~ó ÉñéÉÅí íÜÉ cìåÇ íç
áåÅêÉ~ëÉ áíë ÜÉÇÖáåÖ Ä~Åâ áåíç íÜÉ ^ìëíê~äá~å Ççää~ê
Ñêçã íÜÉ ÅìêêÉåí éçëáíáçå çÑ NVBK

SHORTING

táíÜ ã~êâÉíë ÅçåíáåìáåÖ íç ê~ääó ÜáÖÜÉêI ëÜçêíáåÖ
ÇÉíê~ÅíÉÇ Ñêçã çìê êÉíìêåëK tÉ ÅäçëÉÇ ëçãÉ çÑ íÜÉ
Åçãé~åó ëÜçêíë ~åÇ Ü~îÉ êÉJÉëí~ÄäáëÜÉÇ ëçãÉ áåÇÉñ
ëÜçêíë ïÜáÅÜ êÉÑäÉÅí íÜÉ Ñ~Åí íÜ~í î~äì~íáçåë Ü~îÉ
êÉíìêåÉÇ íç ÉåíÜìëá~ëíáÅ äÉîÉäë ïÜáÅÜ ïÉ ÄÉäáÉîÉ ïáää ÄÉ
ÇáÑÑáÅìäí íç àìëíáÑóK

tÉ Ü~îÉ êÉáåëí~íÉÇ çìê ëÜçêí éçëáíáçå çå íÜÉ g~é~åÉëÉ
dçîÉêåãÉåí _çåÇë Egd_ëFK qáãáåÖ êÉã~áåë íÜÉ áëëìÉ
ïáíÜ íÜáë éçëáíáçåK táíÜ ÇÉÑä~íáçåI ÄçåÇë Ü~îÉ ëÉÉãÉÇ
~ êÉ~ëçå~ÄäÉ áåîÉëíãÉåí Ñçê g~é~åÉëÉ ÜçìëÉÜçäÇë Äìí
gd_ë åçï ~ÅÅçìåí Ñçê SRB çÑ ÜçìëÉÜçäÇ ~ëëÉíë ~åÇ íÜÉ
êáîÉê çÑ áëëì~åÅÉ ÅçåíáåìÉëK táíÜ íÜÉ çìíëí~åÇáåÖ
ëíçÅâ ~ãçìåíáåÖ íç ~Äçìí “UOM íêáääáçåI íÜÉ ÜçìëÉÜçäÇ
ë~îáåÖë ê~íÉ ÄÉäçï OB çÑ damI ~åÇ íÜÉ NM óÉ~ê ÄçåÇ
óáÉäÇáåÖ çåäó NKPB J ìåÇÉê ïÜ~í ÅáêÅìãëí~åÅÉë ïáää
ÇçãÉëíáÅ áåîÉëíçêë ÅçåíáåìÉ íç ~ÅÅìãìä~íÉ gd_ë\
pÜçìäÇ íÜÉ vÉå ÉåíÉê ~ ïÉ~âÉê íêÉåÇI ëìêÉäó áåîÉëíáåÖ
~Äêç~Ç ïáää äççâ ãçêÉ ~ííê~ÅíáîÉI é~êíáÅìä~êäó áÑ ÄçåÇ
éêáÅÉë ÖÉåÉê~ääó ïÉ~âÉå ÑìêíÜÉê\

CURRENCIES

gìëí ïÜÉå ãçëí Ü~Ç ÖáîÉå ìé çå íÜÉ rp Ççää~êI áí
íìêåÉÇ ëÜ~êéäó áå aÉÅÉãÄÉêK ^ë ïÉ ëí~íÉÇ ä~ëí èì~êíÉêI
áí ï~ë åçí çìê Ñ~áíÜ áå íÜÉ ÅìêêÉåÅó íÜ~í Å~ìëÉÇ ìë íç
ÅÜ~åÖÉ éçëíìêÉ ~åÇ ÄÉÅçãÉ éçëáíáîÉI Äìí íÜÉ ÉñíêÉãÉ
åÉÖ~íáîÉ ~åÇ ÉãçíáîÉ å~íìêÉ çÑ íÜÉ ÅçããÉåí~êóK ^äëç
ÅçåíêáÄìíáåÖ íç çìê îáÉï ~êÉ íÜÉ ëíêìÅíìê~ä éêçÄäÉãë
Ñ~ÅáåÖ ÄçíÜ íÜÉ vÉå ~åÇ íÜÉ bìêçK qÜÉ bìêçI áå
é~êíáÅìä~êI Ñ~ÅÉë íÜÉ éêçÄäÉã çÑ åÉÉÇáåÖ íç éêÉëÉåí ~
ãçåÉí~êó éçäáÅó Ñçê ãÉãÄÉê pí~íÉë ïáíÜ îÉêó ÇáîÉêëÉ
ÉÅçåçãáÅ éêçëéÉÅíëK

içåÖÉê íÉêãI íÜÉ rp Ççää~ê áë ìåäáâÉäó íç ÄÉ ~ ëíêçåÖ
ÅìêêÉåÅó Äìí Ñçê åçï áí Ü~ë ÇÉéêÉÅá~íÉÇ Ñ~ê ÉåçìÖÜK fí
áë ÅÜÉ~é ~Ö~áåëí çíÜÉê ã~àçê ÅìêêÉåÅáÉë ~åÇ áë çåäó

MSCI WORLD INDEX REGIONAL PERFORMANCE (A$)

REGION QUARTER 1 YEAR

BRAZIL 11% 77%

INDIA 6% 57%

EMERGING MARKETS 7% 38%

AUSTRALIA 3% 37%

KOREA 0% 33%

HONG KONG 2% 24%

UNITED KINGDOM 5% 11%

FRANCE 0% 2%

US 4% -2%

GERMANY 0% -3%

JAPAN -5% -18%

Source: MSCI

MSCI WORLD INDEX SECTOR PERFORMANCE (A$)

SECTOR QUARTER 1 YEAR

MATERIALS 10% 32%

INFORMATION TECHNOLOGY 6% 23%

CONSUMER DISCRETIONARY 4% 11%

FINANCIALS -4% 6%

ENERGY 4% 3%

INDUSTRIALS 2% 0%

CONSUMER STAPLES 5% -4%

HEALTH CARE 6% -7%

TELECOMMUNICATIONS 1% -10%

UTILITIES 1% -15%

Source: MSCI



bäÉÅíêçåáÅ ^êíë áë ~äëç ~ ã~å~ÖÉãÉåíI Åçëí ~åÇ éêçÇìÅí
íìêå~êçìåÇ ëíçêóK ^ë íÜÉ Ççãáå~åí éêçÇìÅÉê çÑ
ÅçåëçäÉ Ö~ãÉëI ïáíÜ ORB ÖäçÄ~ä ã~êâÉí ëÜ~êÉI áí
ëìÑÑÉêÉÇ Ñêçã áíë É~êäáÉê ëìÅÅÉëë ~åÇ ïáíÜ íÜÉ áåÇìëíêó
åçï Ñ~ÅáåÖ áåÇáÖÉëíáçåI íÜÉ ëÜ~êÉ éêáÅÉ Ü~ë Åçää~éëÉÇK
j~å~ÖÉãÉåí êÉëéçåëáÄáäáíó Ü~ë ÄÉÉå ÅÜ~åÖÉÇ íç êÉÑäÉÅí
íÜÉ Ñçìê éêáåÅáé~ä ÖÉåêÉ çÑ Ö~ãÉëI ~åÇ éêçÇìÅí èì~äáíó
Ü~ë ÄÉÉå áãéêçîÉÇK j~ëâáåÖ ~åó éçëáíáîÉ É~êåáåÖë
åÉïë áë íÜÉ ÑêçåíJäç~ÇÉÇ å~íìêÉ çÑ Ö~ãÉ ÇÉîÉäçéãÉåíI
ïÜáÅÜ íóéáÅ~ääó í~âÉë íïç óÉ~êë íç ÅçãéäÉíÉK qÜÉ
ïÜçäÉ ëÉÅíçê Ü~ë äçëí Ñ~îçìê ~ë íÜÉ ÅçåëçäÉ Ö~ãÉë
ÄìëáåÉëë Ü~ë ã~íìêÉÇ Äìí bäÉÅíêçåáÅ ^êíë ÅçìäÇ
ëìêéêáëÉ ïáíÜ áíë É~êåáåÖë äÉîÉê~ÖÉK qÜáë ÅçìäÇ ÄÉ
~ëëáëíÉÇ Äó íÜÉ êÉJáåîáÖçê~íáçå çÑ Ö~ãÉ ë~äÉë ïÜÉå
uÄçñ ~åÇ mä~ópí~íáçå ä~ìåÅÜ åÉï ãçíáçå ëÉåëçêë É~êäó
áå OMNMK

3

CHANGES TO THE PORTFOLIO

tÉ ÅçåíáåìÉÇ íç êÉÇìÅÉ ÉñéçëìêÉ íç íÜÉ ãçêÉ ÅóÅäáÅ~ä
ÜçäÇáåÖë äáâÉ fåíÉêå~íáçå~ä m~éÉêI jáÅêçå qÉÅÜåçäçÖóI
fåÑáåÉçåI eìíÅÜáåëçå tÜ~ãéç~ ~åÇ kÉïë `çêé fåÅK
qÜÉëÉ ÑìåÇë ïÉåí íç ÄìáäÇáåÖ éçëáíáçåë áå ÉñáëíáåÖ
ëí~ÄäÉ É~êåÉêë äáâÉ p^mI ph qÉäÉÅçãI gçÜåëçå C
gçÜåëçå ~åÇ ná~ÖÉåK qïç åÉï ä~êÖÉ éçëáíáçåë Ü~îÉ
ÄÉÉå ~ÅÅìãìä~íÉÇ áå v~Üçç fåÅ> ~åÇ bäÉÅíêçåáÅ ^êíëK
lìê êÉëÉ~êÅÜ ëìÖÖÉëíë íÜ~í ÄçíÜ íÜÉëÉ Åçãé~åáÉë ~êÉ áå
~ ëí~íÉ çÑ íê~åëáíáçåK

v~Üçç>I çåÅÉ ëÉÉå ~ë ~å áåíÉêåÉí Öçäá~íÜ ïáíÜ ~
î~äì~íáçå íç ã~íÅÜI áë åçï ÄÉáåÖ éêáÅÉÇ ~ë ~ Ü~ëJÄÉÉå
ïáíÜ ÅçåÅÉêåë ÄÉáåÖ ÉñéêÉëëÉÇ ~Äçìí áíë ~Äáäáíó íç
ëí~ÄáäáëÉ áíë ÚëÉ~êÅÜÛ Ñê~åÅÜáëÉI ~åÇ ~äëçI íÜ~í áíë éçêí~ä áë
çÑ ÇÉÅäáåáåÖ êÉäÉî~åÅÉ ~ë ÄÉÜÉãçíÜë äáâÉ dççÖäÉ ~åÇ
c~ÅÉÄççâ Öêçï áå Ççãáå~åÅÉ çÑ áåíÉêåÉí íê~ÑÑáÅK tÉ
Ü~îÉ åç éêçÄäÉã ïáíÜ íÜÉ ãçãÉåíìã ÄÉÜáåÇ íÜÉ ä~ííÉê
íïç Åçãé~åáÉë ÄìíI ~ë ïÉ êÉãáåÇ áåîÉëíçêë áåÅÉëë~åíäóI
çìê àçÄ áë åçí åÉÅÉëë~êáäó íç Äìó íÜÉ ÄÉëí Åçãé~åáÉë áå
íÜÉ ïçêäÇ Äìí íç ÑáåÇ ÑáåÉ Åçãé~åáÉë ïÜçëÉ ëÜ~êÉ
éêáÅÉë Çç åçí êÉÑäÉÅí íÜÉáê áåÜÉêÉåí î~äìÉK e~äÑ íÜÉ
ÅìêêÉåí Å~éáí~äáë~íáçå çÑ v~Üçç> áë ~ÅÅçìåíÉÇ Ñçê Äó áíë
äáëíÉÇ ~ÑÑáäá~íÉëI ^äáÄ~Ä~ ~åÇ v~Üçç> g~é~åK fíë
íê~Çáíáçå~ä éçêí~äI ïÜáÅÜ çÑÑÉêë éêçéêáÉí~êó åÉïëI ëéçêí
~åÇ Ñáå~åÅÉ ~ë ïÉää ~ë ÜçëíáåÖ Éã~áä ~ÅÅçìåíëI ëíáää
Çê~ïë ëçãÉ RMM ãáääáçå ìåáèìÉ êÉÖìä~ê ìëÉêë íç áíë ëáíÉK
jçêÉçîÉêI ìåäáâÉ ëçãÉ ÇÉëíáå~íáçåëI v~Üçç> Å~å
Öì~ê~åíÉÉ íÜÉ áååçÅÉåÅÉ çÑ áíë ÅçåíÉåí ~åÇ ÜÉåÅÉ Ü~ë ~
êÉ~Çó ã~êâÉí ïáíÜ ÖäçÄ~ä Äê~åÇ Çáëéä~ó ~ÇîÉêíáëÉêëK få
ëÉ~êÅÜI áí Ü~ë ÉåíÉêÉÇ ~ éêçÑáí ëÜ~êáåÖ gs ïáíÜ jáÅêçëçÑí
~åÇ íÜáë ïáää ã~âÉ ~å áãéçêí~åí ÅçåíêáÄìíáçå íç áíë
ÅçëíJÅìííáåÖ ÇêáîÉ ~åÇ êÉJçêáÉåí~íáçå äÉÇ Äó ~ åÉï
ã~å~ÖÉãÉåí íÉ~ãK qÜÉó Ü~îÉ ~äêÉ~Çó ã~ÇÉ áãéçêí~åí
ÜÉ~Çï~ó áå ëíêÉ~ãäáåáåÖ íÜÉ çêÖ~åáë~íáçåI êÉJÇÉëáÖåáåÖ
íÜÉ ïçêâáåÖë çÑ íÜÉ v~Üçç> ÜçãÉ é~ÖÉ ~åÇ Ü~îÉ íÜÉ
ë~äÉë íÉ~ã ~åÇ fq âåçïäÉÇÖÉ íç ~ÅÜáÉîÉ ~í äÉ~ëí
êÉëéÉÅí~ÄäÉ É~êåáåÖëK qÜáë áë Ä~êÉäó ÄÉáåÖ êÉÅçÖåáëÉÇ áå
íÜÉ ÅìêêÉåí éêáÅÉI åÉîÉê ãáåÇ íÜÉ éçíÉåíá~ä Ñçê íÜÉ
Öêçìé íç Ñìääó Éñéäçáí áíë ìåÇÉêäóáåÖ íê~ÑÑáÅ ÑäçïK

PLATINUM INTERNATIONAL FUND - TOP 20 STOCKS

STOCK INDUSTRY DEC 2009

MICROSOFT CORP TECHNOLOGY 3.3%

CISCO SYSTEMS TECHNOLOGY 2.7%

HENKEL KGAA CONSUMER 2.6%

SIEMENS ELECTRICAL 2.3%

CHINA RESOURCES ENTERPRISE HOLDING CO 2.2%

YAHOO INC INTERNET SOFTWARE/SERV 2.2%

SANOFI-AVENTIS HEALTH CARE 2.1%

BANGKOK BANK FINANCIAL 2.0%

MERCK & CO HEALTH CARE 1.9%

MITSUBISHI UFJ FINANCIAL FINANCIAL 1.8%

SAMSUNG ELECTRONICS ELECTRICAL 1.8%

MICRON TECHNOLOGY TECHNOLOGY 1.8%

DENSO CORP AUTO 1.8%

JOHNSON & JOHNSON HEALTH CARE 1.6%

REED ELSEVIER MEDIA 1.6%

SAP AG SOFTWARE 1.6%

HENDERSON LAND DEV PROPERTY 1.5%

ANGLOGOLD ASHANTI GOLD 1.5%

PERNOD RICARD BEVERAGES 1.4%

HUTCHISON WHAMPOA TELCO/TRANSPORT 1.4%

Source:  Platinum 



COMMENTARY

gìëí=çåÉ=óÉ~ê=~ÖçI=ÑÉï=ïçìäÇ=Ü~îÉ=ÄÉäáÉîÉÇ=áí=éçëëáÄäÉ
Ñçê=íÜÉ=ÖäçÄ~ä=ÉÅçåçãáÅ=~ÖÖêÉÖ~íÉë=íç=Ü~îÉ=ëç
áãéêçîÉÇK==pí~êíáåÖ=ïáíÜ=íÜÉ=ã~ëëáîÉ=ëéÉåÇáåÖ=ëéêÉÉ=áå
`Üáå~=~åÇ=~ìÖãÉåíÉÇ=Äó=çîÉê=PMB=ÅêÉÇáí=ÖêçïíÜI=íÜÉ
êáééäÉ=ëéêÉ~Ç=íÜêçìÖÜ=^ëá~I=äáÑíáåÖ=ÅçããçÇáíó=éêáÅÉë
~åÇ=ÖÉåÉê~íáåÖ=Äêç~ÇÉê=éêçëéÉêáíó=áå=íÜÉáê=éêçÇìÅáåÖ
å~íáçåëK==qÜáë=ëìêéêáëáåÖäó=ëíêçåÖ=êÉëéçåëÉI=ÅçãÄáåÉÇ
ïáíÜ=íÜÉ=ìåáÑáÉÇ=áåíÉêîÉåíáçå=Äó=ëçJÅ~ääÉÇ=ÇÉîÉäçéÉÇ
å~íáçåëI=Ü~ë=~äãçëí=ÄêçìÖÜí=íÜÉ=ïçêäÇ=Ä~Åâ=çåíç=~å
ÉîÉå=âÉÉäK==qÜÉ=ÖäçÄ~ä=Ñáå~åÅá~ä=Åêáëáë=êÉÅÉëëáçå=í~ääó
Äç~êÇ=ëÜçïë=Ñçìê=èì~êíÉêë=çÑ=ÉÅçåçãáÅ=Åçåíê~Åíáçå
ÖäçÄ~ääóI=ïáíÜ=ÇÉîÉäçéáåÖ=ÅçìåíêáÉë=ÖÉåÉê~ääó
ÉñéÉêáÉåÅáåÖ=çåäó=íïç=íç=íÜêÉÉ=èì~êíÉêë=çÑ=äçïÉê
~Åíáîáíó=ïÜáäÉ=íÜÉ=ãçêÉ=éêçÑäáÖ~íÉ=ÇÉîÉäçéÉÇ=ÅçìåíêáÉë
Ü~îÉ=ëÉÉå=ìé=íç=ëáñ=èì~êíÉêë=çÑ=ëÜêáåâ~ÖÉK==^Ö~áåëí=íÜÉ
Åçãé~êáëçå=ïáíÜ=íÜÉ=îÉêó=ïÉ~â=ä~ëí=èì~êíÉê=çÑ=OMMUI
ãçëí=ÉÅçåçãáÉë=ïáää=Ü~îÉ=êÉÅçêÇÉÇ=ÖêçïíÜ=áå=íÜáë=ä~ëí
èì~êíÉê=çÑ=OMMVK==jçêÉ=ëáÖåáÑáÅ~åíäóI=áí=Ü~ë=ÄÉÉå=íÜÉ
íìêå~Äçìí=Ñêçã=~=ëÉåëÉ=çÑ=Ç~òÉÇ=ÜÉäéäÉëëåÉëë íç=íÜ~í
çÑ=ÜçéÉ=íÜ~í=Ü~ë=~ääçïÉÇ=ëíçÅâ=ã~êâÉíë=íç=ÅäáãÄ=Ä~Åâ
íç=åÉ~ê=éêÉJiÉÜã~åÒ=äÉîÉäëK==iççâáåÖ=íç=OMNMI=íÜÉ
ÅçåëÉåëìë=áë=Ñçê=íÜÉ=ïçêäÇ=íç=~ÅÜáÉîÉ=êÉ~ä=ÖêçïíÜ=çÑ
~êçìåÇ=QBK

bîÉå=ãçêÉ=ëìêéêáëáåÖ=íÜ~å=íÜÉ=íìêå~êçìåÇ=çÑ=~Åíáîáíó
Ü~ë=ÄÉÉå=íÜÉ=êÉëáäáÉåÅÉ=çÑ=Åçêéçê~íÉ=éêçÑáí~ÄáäáíóK==qÜáë
áë=é~êíäó=Éñéä~áåÉÇ=Äó=~ÖÖêÉëëáîÉ=ä~ó=çÑÑë=~åÇLçê=ìëÉ=çÑ
íáãÉ=Ä~åâë=íç=~ãÉäáçê~íÉ=ïÉ~âÉåÉÇ=ÇÉã~åÇK==få
~ÇÇáíáçåI=íÜÉêÉ=Ü~ë=ÄÉÉå=~=íáãÉ=ä~Ö=ïÜÉêÉ=~å
áåíÉêãÉÇá~íÉ=ê~ï=ã~íÉêá~ä=Åçëí=ëäáÇÉ=Ñ~Åáäáí~íÉÇ=ëçãÉ
ã~êÖáå=Éñé~åëáçåK==mêáÅÉë=çÑ=~=ê~åÖÉ=çÑ=ëÉêîáÅÉ=~åÇ
ã~åìÑ~ÅíìêÉÇ=ÖççÇë=Ü~îÉ=ÄÉÉå=ÅçåëéáÅìçìëäó=ëí~ÄäÉ
ÇÉëéáíÉ=ëìÅÜ=~=ëÉîÉêÉI=íÜçìÖÜ=ëïáÑí=êÉÅÉëëáçåK==qÜáë
ã~ó=Å~ìëÉ=ëçãÉ=íç=ÅçÖáí~íÉ=~Äçìí=íÜÉ=äçåÖÉê=íÉêã
éêçëéÉÅíë=Ñçê=áåÑä~íáçåK=

^ë=íÜÉ=åÉï=óÉ~ê=ìåÑçäÇëI=ïÉ=Å~å=ÉñéÉÅí=Åçéáçìë
ÅçîÉê~ÖÉ=çÑ=íÜÉ=ÑçääçïáåÖ=íçéáÅëW

√=qÜÉ=Çìê~Äáäáíó=çÑ=íÜÉ=ÖäçÄ~ä=êÉÅçîÉêóI=äÉÇ=Äó=`Üáå~K

√=qÜÉ=cÉÇÛë=áåíÉêÉëí=ê~íÉ=íáÖÜíÉåáåÖ=ÅóÅäÉK

√=qÜÉ=ÄÉÜ~îáçìê=çÑ=Åçêéçê~íÉ=É~êåáåÖëK

√=^ëëÉí=ëéÉÅìä~íáçå=~åÇ=áåÑä~íáçåK

√=`ìêêÉåÅó=ãçîÉãÉåíë=~åÇ=éçëëáÄäÉ=ÅêÉÇáí=ÇÉÑ~ìäíëK
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tÉ=Å~ååçí=ÄêáåÖ=çìêëÉäîÉë=íç=ÄÉäáÉîÉ=íÜ~í=áí=áë=ÖçáåÖ=íç
ÄÉ=éä~áå=ë~áäáåÖK==qÜçìÖÜ=Ñ~ÅáåÖ=~=ÇáÑÑÉêÉåí=ëÉí=çÑ
ÅáêÅìãëí~åÅÉë=íÜ~å=g~é~å=~ÑíÉê=áíë=ÅêÉÇáíJáåÇìÅÉÇ
ÇÉÄ~ÅäÉI=íÜÉ=éêçÑäáÖ~íÉ=ÅçìåíêáÉë=çÑ=íÜÉ=ïÉëí=Ñ~ÅÉ=íÜÉ
íïáå=ÅÜ~ääÉåÖÉë=çÑ=~ÅÜáÉîáåÖ=ÉãéäçóãÉåí=~åÇ=ÅêÉÇáí
ÖêçïíÜK==rëáåÖ=íÜÉ=rp=~ë=~å=Éñ~ãéäÉI=íÜÉ=ïáÇÉ=ëéêÉ~Ç
ÄÉíïÉÉå=ä~Äçìê=áåÅçãÉë=EéêÉëëìêÉÇ=Äó=êÉÅçêÇ
ìåÉãéäçóãÉåí=áå=ÉñÅÉëë=çÑ=NMBF=~åÇ=~Åíì~ä=ÅçåëìãÉê
ëéÉåÇáåÖI=ïÜáÅÜ=êÉã~áåë=~í=~ää=íáãÉ=ÜáÖÜë=~í=çîÉê=TPB
çÑ=damI=áë=ÄÉáåÖ=ÑìêíÜÉê=~ìÖãÉåíÉÇ=Äó=ÖçîÉêåãÉåí
Ü~åÇJçìíëK==i~êÖÉäó=ÑìåÇáåÖ=íÜáë=ë~îáåÖë=áãÄ~ä~åÅÉ=áë=~
Åçêéçê~íÉ=ëÉÅíçê=íÜ~í=Ü~ë=Åìí=áåîÉëíãÉåí=ëéÉåÇáåÖ=íç=~
îáêíì~ä=Å~êÉJ~åÇJã~áåíÉå~åÅÉ=Ä~ëáëI=åçí=ëÉÉå=ëáåÅÉ=íÜÉ
NVPMëK==qÜÉ=ÜçéÉ=áë=Ñçê=~=êÉÜáêáåÖ=ÅóÅäÉ=íç=ëí~ÄáäáëÉ
áåÅçãÉë=~ë=íÜÉ=óÉ~ê=ìåÑçäÇë=ÄÉÅ~ìëÉ=íÜÉ=ÖçîÉêåãÉåí
ÅÉêí~áåäó=ïáää=åçí=ÄÉ=áå=~=éçëáíáçå=íç=~ÇÇ íç=íÜÉëÉ
íê~åëÑÉêëK

qÜáë=ÄêáåÖë=áåíç=ÑçÅìë=~=ëÉÅçåÇ=~ëéÉÅí=çÑ=ÖçîÉêåãÉåí
áåíÉêîÉåíáçåK==qç=ïÜ~í=ÉñíÉåí=Ü~îÉ=íÜÉ=~ÅíáîáíáÉë=çÑ=íÜÉ
ÅÉåíê~ä=Ä~åâë=ÇáëíçêíÉÇ=Å~éáí~ä=ã~êâÉíë ~ë=íÜÉó
éìêÅÜ~ëÉ=ÖçîÉêåãÉåí=~åÇ=çíÜÉê=ÄçåÇë=áå=íÜÉáê=ÉÑÑçêíë
íç=ëïÉää=Ä~åâ=äáèìáÇáíó=~åÇ=âÉÉé=Ççïå=íÜÉ=óáÉäÇ=çå
äçåÖÉê=Ç~íÉÇ=é~éÉê\==táíÜ=íÜáë=~Åíáîáíó=åçï=áå=ÇÉÅäáåÉI
ïáää=íÜÉêÉ=ÄÉ=~å=ìéï~êÇ=ëÜáÑí=áå=íÜÉ=Åçëí=çÑ=íÉêã
ÑìåÇáåÖ=~åÇ=~=ÅçåÅçãáí~åí=ÇÉÅêÉ~ëÉ=áå=íÜÉ=î~äì~íáçå
çÑ=êáëâ=~ëëÉíë=äáâÉ=äçåÖÉê=Ç~íÉÇ=ÄçåÇë=~åÇ=ëÜ~êÉë\ lå
Ä~ä~åÅÉ=íÜÉ=çìíÅçãÉ=äççâë=éêÉÅ~êáçìëI=íÜçìÖÜ=áÑ=íÜÉ
Ä~åâë=êÉã~áå=ëç=Å~ìíáçìë=êÉÖ~êÇáåÖ=äÉåÇáåÖI=~åÇ
áåÇÉÉÇ=áÑ=ÄçêêçïÉêë=ÅçåíáåìÉ=íç=êÉé~ó=ÇÉÄíI=íÜÉ=Ä~åâë
ã~ó=ïÉää=éêçîÉ=ÄáÖÖÉê=ÄìóÉêë=çÑ=ÖçîÉêåãÉåí=ëÉÅìêáíáÉë
íÜ~å=ëçãÉ=~êÉ=éêÉëÉåíäó=~êÖìáåÖK==táíÜ=éêçÑäáÖ~íÉë
Ü~îáåÖ=ÅÜ~ääÉåÖáåÖ=ÑáëÅ~ä=ëÜçêíÑ~ääëI=íÜÉ=çÇÇë=Ñ~îçìê=íÜÉ
ÄÉäáÉÑ=íÜ~í=êáëâ=~ëëÉíëI=ïÜáÅÜ=Ü~îÉ=Ä~ëâÉÇ=áå=íÜÉ=ÄêáÖÜí
ê~óë=çÑ=ÜçéÉ=áå=íÜÉ=Ñáêëí=éÜ~ëÉ=çÑ=íÜÉ=ÉÅçåçãáÅ
êÉÅçîÉêó=ã~ó=åçï=ÄÉ=ÉñéçëÉÇ=íç=íÜÉ=ë~ééáåÖ
íê~åëäìÅÉåÅÉ=çÑ=êÉ~äáíóK==mêÉîÉåíáåÖ=çåÉ=Ñêçã=ÄÉáåÖ
ÇçÖã~íáÅ=Ü~îÉ=ÄÉÉå=íÜÉ=éçëáíáîÉ=ëìêéêáëÉë=íç=Ç~íÉ=~åÇI
~ë=ïÉ=Ü~îÉ=ÉãéÜ~ëáëÉÇ=áå=É~êäáÉê=èì~êíÉêäáÉëI=ïÉ=Å~ååçí
âåçï=Üçï=éÉçéäÉ=ïáää=êÉëéçåÇ=áå=íÜÉëÉ=ìåÅÉêí~áå
íáãÉëK==cìêíÜÉêI=Å~éáí~ä=ÉñéÉåÇáíìêÉ=~Åêçëë=íÜÉ=dT
ÉÅçåçãáÉë=ÑÉää=Äó=~å=ìåéêÉÅÉÇÉåíÉÇ=ÇÉÖêÉÉ ~åÇ=~ë
ÅçåÑáÇÉåÅÉ=~åÇ=ìíáäáë~íáçå=ê~íÉë=êÉÅçîÉêI=íÜÉ=çÇÇë
Ñ~îçìê=~=ëíêçåÖ=ëå~éJÄ~ÅâK==qÜáë=ïáää=ÅçãéÉåë~íÉ=Ñçê
íÜÉ=ãçêÉ=ÑêìÖ~ä=ÄÉÜ~îáçìê=çÑ=ÅçåëìãÉêëK
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qÜÉ=áããáåÉåí=ÇÉãáëÉ=çÑ=íÜÉ=rp=Ççää~ê ~åÇ=íÜÉ=êÉä~íÉÇ
ëìÄàÉÅí=çÑ=îáêíì~ääó=ÑêÉÉ=rp=Ççää~ê=ÄçêêçïáåÖëI=íÜ~åâë=íç
íÜÉ=cÉÇÛë=áåíÉêîÉåíáçå=áå=íÜÉ=ãçåÉó=ã~êâÉíëI=Ü~ë=ÄÉÉå
~=ãÉÇá~=Ñ~îçìêáíÉ=áå=êÉÅÉåí=ãçåíÜëK==qÜÉ=Ñáêëí=ïÉ
Çáëãáëë=~ë=ÜáÖÜäó=éêÉã~íìêÉ çå=~ÅÅçìåí=çÑ=íÜÉ=rp
Ççää~êÛë=ÅÉåíê~ä=êçäÉ=áå=íÜÉ=ÅìêêÉåÅó=Ä~ëâÉíë=íÜ~í=~êÉ
ìëÉÇ=Äó=ÅçãéÉíáåÖ=ÅçìåíêáÉë=íç=ã~å~ÖÉ=íÜÉáê=Ñäç~íáåÖ
ÉñÅÜ~åÖÉ=ê~íÉëK==qÜÉ=ëçJÅ~ääÉÇ=Å~êêó=íê~ÇÉ=~åÇ=áíë
ÉÑÑÉÅí=çå=íÜÉ=î~äì~íáçå=çÑ=êáëâ=~ëëÉíë=Ü~ë=~ééÉ~äI=Äìí
áë=ÇáÑÑáÅìäí=íç=îÉêáÑóK==_çêêçïáåÖ=Ñêçã=rp=Ä~åâë=Ü~ë=áå
~ÖÖêÉÖ~íÉ=ÇÉÅäáåÉÇ=Ñêçã=~=óÉ~ê=~Öç=Ñêçã=~Äçìí=rpATKS
íêáääáçå=íç=~êçìåÇ=rpAT=íêáääáçå=åçïK==tÜáäÉ=ÇçãÉëíáÅ
ÜçìëÉÜçäÇë=~åÇ=ÄìëáåÉëëÉë=Ü~îÉ=êÉé~áÇ=ÇÉÄíI=ÑçêÉáÖå
ÄçêêçïÉêë=Ü~îÉ=áåÅêÉ~ëÉÇ=íÜÉáê=ÄçêêçïáåÖë=áå=íÜÉ=ä~ëí
íïç=èì~êíÉêë=Äìí=~ë=~=éêçéçêíáçå=çÑ=íÜÉ=ïÜçäÉI
ÄçêêçïáåÖë=~êÉ=îÉêó=ãçÇÉëíK==^ÇãáííÉÇäó=ÑçêÉáÖåÉêë
Ü~îÉ=ÄÉÉå=îÉêó=~ÅíáîÉ=áå=íÜÉ=ìëÉ=çÑ=íÜÉ=ÅçããÉêÅá~ä
é~éÉê=ã~êâÉíë=ïáíÜ=çìíëí~åÇáåÖ=rp=ÅçããÉêÅá~ä=é~éÉê
åçï=Ä~Åâ=íç=íÜÉ=äÉîÉäë=çÑ=íÜÉ=Ñáêëí=Ü~äÑ=çÑ=OMMU=~í=AOUM
Äáääáçå=Ñêçã=~=äçï=çÑ=ANOM=Äáääáçå=áå=j~êÅÜ=OMMVK==lìê
ëÉåëÉ=áë=íÜ~í=íÜÉêÉ=áë=áåÇÉÉÇ=ëçãÉ=êáééäÉ=ÉÑÑÉÅí Ñêçã
íÜÉ=cÉÇÛë=éìêÅÜ~ëÉ=çÑ=äçåÖÉê=Ç~íÉÇ=é~éÉê=ïÜáÅÜ
áåÇìÅÉë=áåîÉëíçêë=íç=êÉÄ~ä~åÅÉ=íÜÉáê=éçêíÑçäáçë=ïáíÜ=~
ÄäÉåÇ=çÑ=ëçãÉïÜ~í=êáëâáÉê=~åÇ=ÜáÖÜÉê=óáÉäÇáåÖ
ëÉÅìêáíáÉëK==bîÉå=ëçI=ïÉ=~ííêáÄìíÉ=íÜÉ=ÅìêêÉåí
ÉåíÜìëá~ëíáÅ=êÉëéçåëÉ=íç=êáëâ=~ëëÉíë=ãçêÉ=íç=íÜÉ=ÖäçÄ~ä
êáëÉ=áå=äáèìáÇáíó=íÜ~å=éìêÉäó=íÜÉ=ïçêâáåÖë=çÑ=äçï
áåíÉêÉëí=ê~íÉë=ÖçîÉêåÉÇ=Äó=íÜÉ=cÉÇK==i~ëí=èì~êíÉê=ïÉ
ÜáÖÜäáÖÜíÉÇ=íÜÉ=ëìêÖÉ=áå=éêçéÉêíó=î~äìÉë=áå=`Üáå~=~åÇ
íÜÉ=ÖêçïíÜ=çÑ=ÅêÉÇáí=ïÜáÅÜ=Ü~ë=êáëÉå=~í=íÜêÉÉ=íáãÉë=íÜÉ
é~ÅÉ=çÑ=ÉÅçåçãáÅ=~ÅíáîáíóK

qÜçìÖÜ=íÜÉêÉ=áë=ëìêéäìë=ã~åìÑ~ÅíìêáåÖ=Å~é~Åáíó=áå=íÜÉ
ÇÉîÉäçéÉÇ=ÅçìåíêáÉëI=ïÉ=ëìÖÖÉëí=íÜ~í=áåÑä~íáçå=Å~ååçí
ÄÉ=êìäÉÇ=çìíK==qÜÉ=ëÉêîáÅÉ=ëÉÅíçê=Ü~ë=Öêçïå=áå
áãéçêí~åÅÉ=áå=tÉëíÉêå=ÉÅçåçãáÉë=~åÇ=íÜÉêÉ=~êÉ=~äêÉ~Çó
ëáÖåë=çÑ=ëçÅá~ä=ÇáëèìáÉí=~åÇ=ïçêâ=ëíçéé~ÖÉë=ïÜáÅÜ=ã~ó
ÄÉ=~=Ü~êÄáåÖÉê=çÑ=ãçêÉ=íç=ÅçãÉK==táíÜçìí=êÉä~íÉÇ
éêçÇìÅíáîáíó=Ö~áåëI=ïÉ=Å~å=êÉ~Çáäó=Çê~ï=~=ëÅÉå~êáç=çÑ
ëäìÖÖáëÜ=ÖêçïíÜI=êáëáåÖ=ëçÅá~ä=ÇáëÜ~êãçåó=~åÇ=ï~ÖÉ

N==jçêÉçîÉêI=áí=Ü~ë=ÄÉÉå=íÜÉ=g~é~åÉëÉ=Åçêéçê~íÉ=ëóëíÉã=íÜ~í=Ü~ë=Å~êêáÉÇ=íÜÉ=ëçÅá~ä=ÄìêÇÉå=çÑ=ìåÇÉêJÉãéäçóãÉåí=~í=íÜÉ=Åçëí=çÑ=éêçÑáíë=îÉêëìë=íÜÉ
ÅçãéäÉíÉäó=çééçëáíÉ=~ééêç~ÅÜ=~ÇçéíÉÇ=Äó=tÉëíÉêå=Åçãé~åáÉëÒ=ïÜç=Ü~îÉ=èìáÅâäó=é~ëëÉÇ=çå=íÜÉ=ÄìêÇÉå=íç=íÜÉ=pí~íÉK==qÜáë=ã~âÉë=Ñçê=ÖççÇ=èì~êíÉêäó
Åçãé~åó=êÉéçêíáåÖ=Äìí=íÜÉ=äçåÖÉê=íÉêã=Åçëíë=~êÉ=ëíáää=ìåâåçïåK==jçëí=å~ìëÉ~íáåÖ=Ü~ë=ÄÉÉå=íÜÉ=ÇáëÅìëëáçå=ëìêêçìåÇáåÖ=íÜÉ=åÉÉÇ=Ñçê=Ä~åâë=íç=ÑêÉÉ
íÜÉãëÉäîÉë=Ñêçã=íÜÉ=q^om=EqêçìÄäÉÇ=^ëëÉí=oÉäáÉÑ=mêçÖê~ãF=~åÇ=ÖçîÉêåãÉåí=ÄçåÇ~ÖÉ=áå=çêÇÉê=íç=~ääçï=íÜÉáê=í~äÉåíÉÇÒ=ã~å~ÖÉãÉåí=íç=ÖÉí=çå=ïáíÜ
íÜÉ=àçÄX=~ë=áÑ=áí=ïÉêÉ=ëçãÉçåÉ=ÉäëÉ=ïÜç=Ü~Ç=çêÅÜÉëíê~íÉÇ=íÜÉ=ÄìëíáåÖ=ÄáåÖÉ=áå=íÜÉ=Ñáêëí=éä~ÅÉ>>

ÇÉã~åÇë=Ñêçã=íÜçëÉ=ïÜç=éêçîáÇÉ=ÅçêÉ=ëÉêîáÅÉë=áå=~
ãçÇÉêå=ÉÅçåçãóK==qÜÉ=ëÜÉå~åáÖ~åë=çÑ=íÜÉ=áåîÉëíãÉåí
Ä~åâáåÖ=äÉîá~íÜ~åë=EáåîçäîáåÖ=pí~íÉ=íê~åëÑÉêë=~åÇ
ëí~ìåÅÜäó=ÇÉÑÉåÇÉÇ=Äçåìë=ëíêìÅíìêÉëF=Ü~ë=Å~ìëÉÇ=ëçÅá~ä
çìíê~ÖÉ=~åÇ=éÉêÜ~éë=Ç~ã~ÖÉÇ=íÜÉ=éìÄäáÅÛë=ÅçåÑáÇÉåÅÉ
áå=íÜÉ=ïçêâáåÖë=çÑ=íÜÉ=ëóëíÉãK==fÑ=ÅêÉÇáí=~åÇ
ÉãéäçóãÉåí=Çç=åçí=êÉëÅìÉ=íÜÉ=éêçÑäáÖ~íÉë=Ñêçã
ëí~Öå~íáçåI=ïÉ=ïçìäÇ=åçí=ÄÉí=çå=íÜÉ=í~ãÉ=ëçÅá~ä=çêÇÉê
íÜ~í=Ü~ë=ã~êâÉÇ=íÜÉ=g~é~åÉëÉ=éìÄäáÅÛë=êÉëéçåëÉ=íç=íÜÉáê
ÉÅçåçãáÅ=ã~ä~áëÉNK

OUTLOOK

bîÉå=íÜçìÖÜ=ã~êâÉíë=Ü~îÉ=êÉÅçîÉêÉÇ=ëáÖåáÑáÅ~åíäó=~åÇ
ÉñéÉÅí~íáçåë=~êÉ=çéíáãáëíáÅI=ïÉ=ÑÉÉä=ïÉ=ëÜçìäÇ=ÄÉ=~ÄäÉ
íç=ÅçåíáåìÉ=íç=ã~âÉ=ÑìêíÜÉê=Ö~áåë=áå=OMNMK

qÜÉ=ÉãÉêÖáåÖ=ã~êâÉíë=Ü~îÉ=ÅäÉ~êäó=ÄÉÉå=íÜÉ=éä~ÅÉ=çÑ
ÅÜçáÅÉ=~ë=áåîÉëíçêë=Ü~îÉ=ÑçêãÉÇ=íÜÉ=îáÉï=íÜ~í=íÜÉëÉ
ÅçìåíêáÉë=ïáää=Ü~îÉ=íÜÉ=ÄÉëí=ÖêçïíÜ=éêçëéÉÅíëK==tÉ
Ü~îÉ=åç=~êÖìãÉåí=ïáíÜ=íÜáë=~å~äóëáë=~åÇ=áåÇÉÉÇ=íÜÉ
cìåÇ=Ü~ë=~êçìåÇ=çåÉ=íÜáêÇ=çÑ=áíë=äçåÖ=ÜçäÇáåÖë=áå=íÜÉ
ÉãÉêÖáåÖ=ã~êâÉíëK==tÉ=~êÉI=ÜçïÉîÉêI=~îçáÇáåÖ=ã~åó=çÑ
íÜÉ=äÉ~ÇáåÖ=Åçãé~åáÉë=ïÜáÅÜ=ëÉÉã=íç=ÄÉ=éêáÅáåÖ=áå
ÜáÖÜ=ÉñéÉÅí~íáçåë=~åÇ=áåëíÉ~Ç=ïÉ=~êÉ=äççâáåÖ=Ñçê
çééçêíìåáíáÉë=áå=ãçêÉ=çÄëÅìêÉ=éä~ÅÉëK

tÉ=âÉÉé=êÉãáåÇáåÖ=çìêëÉäîÉë=íÜ~í=íÜÉêÉ=~êÉ=ã~åó=ïÉääJ
ã~å~ÖÉÇ=Åçãé~åáÉë=áå=íÜÉ=ÇÉîÉäçéÉÇ=ïçêäÇ=ïáíÜ
ëáÖåáÑáÅ~åí=É~êåáåÖë=Éã~å~íáåÖ=Ñêçã=^ëá~=~åÇ=çíÜÉê
ÇÉîÉäçéáåÖ=~êÉ~ëK==qÜÉó=Ü~îÉ=~ää=íÜÉ=îáêíìÉë=çÑ=ëíêçåÖ
Åçêéçê~íÉ=ÖçîÉêå~åÅÉ=~åÇ=ÇáîÉêëáÑáÉÇ=êáëâ=~åÇ=óÉí=çÑíÉå
íê~ÇÉ=çå=î~äì~íáçåë=ÄÉäçï=íÜÉáê=ÜáëíçêáÅ=~îÉê~ÖÉëK==få
~ÇÇáíáçåI=íÜÉêÉ=~êÉ=ëéÉÅáÑáÅ=çééçêíìåáíáÉë=íÜ~í=Ü~îÉ
ÄÉÉå=ä~ÄÉääÉÇ=~ë=Çìää=Äìí=ïÜáÅÜ=~êÉ=éçëáíáçåÉÇ=íç
ãÉí~ãçêéÜçëÉ=áåíç=ëçãÉíÜáåÖ=ãìÅÜ=ãçêÉ=áåíÉêÉëíáåÖK
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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
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