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PERFORMANCE

qÜÉ=_ê~åÇë=cìåÇ=~ÅÜáÉîÉÇ=~=éçëáíáîÉ=êÉíìêå=çÑ=NNB=Ñçê=íÜÉ=óÉ~ê
Åçåíê~ëíáåÖ=íÜÉ=ÇÉÅäáåÉ=áå=íÜÉ=ÄÉåÅÜã~êâ=jp`f=çÑ=NSBI=~=êÉä~íáîÉ
çìíéÉêÑçêã~åÅÉ=çÑ=OTBK==qÜÉ=cìåÇ=ÄÉåÉÑáííÉÇ=Ñêçã=ëíçÅâë=ÉáíÜÉê=áå=çê
ÉñéçëÉÇ=íç=íÜÉ=ÉãÉêÖáåÖ=ã~êâÉíë=ëìÅÜ=~ë=fåÇá~I=_ê~òáä=~åÇ=fåÇçåÉëá~K
bìêçéÉ~å=ëíçÅâë=ïÉêÉ=ÇÉÅáÇÉÇäó=ãáñÉÇ=ïáíÜ=ÇÉÅäáåÉë=Ñêçã=íÜÉ=cêÉåÅÜ
~åÇ=dÉêã~å=ëíçÅâë=çÑÑëÉí=Äó=Ö~áåë=Ñêçã=íÜÉ=cìåÇÛë=fí~äá~å=ÜçäÇáåÖëK===

qÜÉ=ëíêÉåÖíÜÉåáåÖ=çÑ=íÜÉ=g~é~åÉëÉ=óÉå=çîÉê=íÜÉ=óÉ~ê=éêçîáÇÉÇ=íÜÉ
cìåÇ=ïáíÜ=Ö~áåë=Ñêçã=ÜçäÇáåÖ=íÜÉ=ÅìêêÉåÅóI=ÜçïÉîÉêI=áå=vÉå=íÉêãë=íÜÉ
cìåÇÛë=áåîÉëíãÉåíë=áå=g~é~å=ïÉêÉ=êÉä~íáîÉäó=éççê=éÉêÑçêãÉêëK==få=íÜÉ
ãçëí=êÉÅÉåí=èì~êíÉê=íÜÉ=ëíêÉåÖíÜÉåáåÖ=çÑ=íÜÉ=^A=Ç~ãéÉåÉÇ=íÜÉ=cìåÇÛë
éÉêÑçêã~åÅÉ=~ë=ÇáÇ=ã~áåí~áåáåÖ=íÜÉ=ëÜçêí=éçëáíáçåë=áå=íÜÉ=êáëáåÖ
ã~êâÉíëK

PLATINUM
INTERNATIONAL 
BRANDS FUND
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VALUE OF $10,000 INVESTED SINCE INCEPTION 
18 MAY 2000 TO 30 JUNE 2009

Source:  Platinum and MSCI.  Refer to Note 2, page 4.

DISPOSITION OF ASSETS

REGION JUN 2009 MAR 2009

EUROPE 36% 34%

ASIA 23% 22%

JAPAN 10% 10%

NORTH AMERICA 5% 6%

SOUTH AMERICA 5% 4%

CASH 21% 24%

SHORTS 7% 7%

Source: Platinum 

Platinum International Brands Fund

MSCI All Country
World Index
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COMMENTARY

få=ÇÉëÅêáÄáåÖ=íÜÉ=êÉÅÉåí=áåîÉëíãÉåí=íÜÉãÉë=çÑ=íÜÉ
_ê~åÇë=cìåÇI=áíÛë=ìëÉÑìä=íç=ã~âÉ=íÜÉ=ÇáëíáåÅíáçå
ÄÉíïÉÉå=íÜÉ=Ä~ÅâÖêçìåÇ=ã~Åêç=Ñ~Åíçêë=~í=éä~ó=~åÇ=íÜÉ
éêáã~=Ñ~ÅáÉ=Åçåíê~ÇáÅíáçå=ïáíÜ=íÜÉ=áåÇáîáÇì~ä
áåîÉëíãÉåíë=çÑ=íÜÉ=cìåÇK==qÜÉ=cìåÇÛë=èì~êíÉêäó
ÅçããÉåí~êó=Ü~ë=éêÉîáçìëäó=ÜáÖÜäáÖÜíÉÇ=ÅçåÅÉêåë
êÉÖ~êÇáåÖ=íÜÉ=éêçÑäáÖ~íÉ=ÅçåëìãÉêë=çÑ=ÇÉîÉäçéÉÇ
ã~êâÉíëI=íÜÉáê=áåÇÉÄíÉÇåÉëë=~åÇ=íÜÉ=êáëâ=íç=ëéÉåÇáåÖ
Ü~Äáíë=ïáíÜ=êáëáåÖ=Åçëíë=~åÇ=ìåÉãéäçóãÉåíK

^ë=ïÉääI=íÜÉ=çåÖçáåÖ=~ÇîÉêëÉ=ÜÉ~ÇäáåÉë=éÉêÜ~éë
êÉáåÑçêÅÉ=íÜÉ=éÉêÅÉéíáçå=íÜ~í=áåîÉëíáåÖ=áå=ÅçåëìãÉê
Åçãé~åáÉë=áë=~í=ÄÉëí=ÅÜ~ääÉåÖáåÖI=áÑ=åçí=~äíçÖÉíÜÉê
ìåïáëÉK==lå=íÜÉ=ÖêçìåÇI=ÜçïÉîÉêI=íÜÉ=çééçêíìåáíó=íç
ÑáåÇ=åÉÖäÉÅíÉÇ=ëíçÅâë=Ü~ë=ÄÉÉå=ëáÖåáÑáÅ~åíäó=ÉåÜ~åÅÉÇ
Äó=íÜÉ=ÜÉ~ÇäáåÉë=~ë=íÜÉ=éÉëëáãáëã=éÉêãÉ~íÉë=ã~êâÉíë
ïáíÜ=ÇáëÅçìåíÉÇ=î~äì~íáçåëK

^ë=~å=Éñ~ãéäÉI=ÇìêáåÖ=íÜáë=ä~ëí=èì~êíÉêI=íÜÉ=cìåÇ
áåîÉëíÉÇ=áå=~=ïçêäÇ=äÉ~ÇáåÖ=Åçãé~åó=êÉéêÉëÉåíÉÇ=áå
çîÉê=VM=ÅçìåíêáÉë=~åÇ=ïáíÜ=ãçêÉ=íÜ~å=OMIMMM
ÉãéäçóÉÉëK==qÜÉáê=éêçÇìÅíë=ãÉÉí=~å=ÉëëÉåíá~ä=åÉÉÇ=~åÇ
óÉí=~êÉ=ÑçìåÇ=áå=íÜÉ=Ñìää=ê~åÖÉ=çÑ=çìíäÉíë=Ñêçã=ëéÉÅá~äáëí
ëíçêÉë=íç=áÅçåáÅ=~åÇ=ÉñÅäìëáîÉ=çìíäÉíëK==qÜÉ=éêçÇìÅíë
~êÉ=~äëç=êÉéêÉëÉåíÉÇ=~åÇ=~ÇîÉêíáëÉÇ=Äó=ëçãÉ=çÑ=íÜÉ
ïçêäÇÛë=äÉ~ÇáåÖ=ãçÇÉäë=~åÇ=ÇÉëáÖåÉêë=áåÅäìÇáåÖ=íÜçëÉ
Ñêçã=ìåêÉä~íÉÇ=ÑáÉäÇëK==^=êÉÅÉåí=ä~ìåÅÜ=çÑ=~=ê~åÖÉ=ï~ë
ÉåÇçêëÉÇ=Äó=íÜÉ=~ï~êÇ=ïáååáåÖ=~êÅÜáíÉÅí=jë=w~Ü~
e~ÇáÇK

qÜÉ=ïçêäÇÛë=ãçëí=ëìÅÅÉëëÑìä=ãçÇÉä=çÑ=êÉÅÉåí=íáãÉë=Ü~ëI
Ñçê=ëÉîÉê~ä=óÉ~êëI=éêçãçíÉÇ=ÜÉê=çïå=éêçÇìÅí=ê~åÖÉ
ïáíÜ=íÜÉ=Åçãé~åóK==bîÉå=íÜÉ=ê~íÜÉê=áåíêáÖìáåÖ
~ÇîÉêíáëáåÖ=ïáíÜ=ÜÉê=ÇÉéáÅíÉÇ=áå=~=ï~íÉê=ÇêÉëë=Ü~ë
Ñ~áäÉÇ=íç=Å~éíìêÉ=íÜÉ=~ííÉåíáçå=çÑ=íÜÉ=Ñáå~åÅá~ä=ã~êâÉíëK
fí=äáâÉäó=~äëç=Ñ~áäÉÇ=íç=âÉÉé=íÜÉ=ÑçÅìë=çå=íÜÉ=éêçÇìÅíK

jçêÉ=áãéçêí~åíäóI=íÜÉ=Åçãé~åó=Ü~ë=ÄÉÉå=ÖêçïáåÖ
éêçÑáí~Ääó=Ñçê=ëçãÉ=óÉ~êë=~í=ãáÇJíÉÉå=ê~íÉë=~åÇ
êÉ~ëçå~Ääó=ÉñéÉÅíë=íç=ÅçåíáåìÉ=íÜáë=éÉêÑçêã~åÅÉK
fåÇÉÉÇI=íÜÉ=Åçãé~åó=ëí~êíÉÇ=íÜáë=óÉ~ê=ïáíÜ=êÉîÉåìÉ=ìé
NRB=çå=áåÅêÉ~ëÉÇ=ã~êÖáåëK==^=ëíêçåÖ=Å~ëÜ=ÑäçïI=åÉí
Å~ëÜ=çå=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉí=Éèìáî~äÉåí=íç=çåÉ=íÜáêÇ=çÑ=íÜÉ
ã~êâÉí=Å~éáí~äáë~íáçå=~åÇ=~=ÇáîáÇÉåÇ=óáÉäÇ=çÑ=ãçêÉ=íÜ~å
RB=~ÇÇ=íç=íÜÉ=~ííê~Åíáçå=çÑ=~=éêáÅÉ=É~êåáåÖë=ãìäíáéäÉ=çÑ
ëáñ=íáãÉëK

_ó=ï~ó=çÑ=Åçåíê~ëíI=eÉåâÉä=áë=ïÉääJâåçïå=íç=ÄêçâÉêë
~åÇ=ã~êâÉí=é~êíáÅáé~åíë=óÉí=Å~å=ÄÉ=ÅçåëáÇÉêÉÇ=Éèì~ääó
åÉÖäÉÅíÉÇK==tÉ=Ü~îÉ=ÑçääçïÉÇ=íÜÉ=ÑçêíìåÉë=çÑ=eÉåâÉä
íÜêçìÖÜ=íÜÉ=ã~åó=~åÇ=ëáÖåáÑáÅ~åí=ÅÜ~åÖÉë=íç=íÜÉ=ëÅçéÉ
çÑ=íÜÉ=ÄìëáåÉëëI=ëìÅÜ=~ë=íÜÉ=~Åèìáëáíáçå=çÑ=íÜÉ=aá~ä
Åçêéçê~íáçå=áå=íÜÉ=rpK==pìÅÅÉëë=ïáíÜ=âÉó=éêçÇìÅíëI
pÅÜï~êòâçéÑ=~åÇ=içÅíáíÉI=Ü~ë=ÄÉÉå=íÉëíáãçåó=íç=íÜÉ
ÇÉéíÜ=çÑ=íÜÉ=çêÖ~åáë~íáçå=Äìí=íÜÉêÉ=Ü~ë=~äëç=ÄÉÉå=íÜÉ
ìåÇÉêäóáåÖ=Ñêìëíê~íáçå=çÑ=ëÜ~êÉÜçäÇÉêë=~ë=íÜÉ=ã~åó
éêçÖê~ãë=~åÇ=éä~åë=Ü~îÉ=Ñ~áäÉÇ=íç=ìåäçÅâ=íÜÉ=Ñáå~åÅá~ä
éçíÉåíá~ä=çÑ=íÜáë=çêÖ~åáë~íáçåK

c~ääáåÖ=ë~äÉë=áå=íÜÉ=~ÇÜÉëáîÉë=ÄìëáåÉëëI=ìåÅÉêí~áåíó
çîÉê=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ=Ä~ä~åÅÉ=ëÜÉÉíI=íáãáåÖ=çÑ
~Åèìáëáíáçåë=~åÇ=Çáëéçë~äëI=ÅÜ~åÖÉë=íç=ëÉåáçê
ã~å~ÖÉãÉåí=ê~åâë=~åÇ=~åçíÜÉê Åçëí=êÉÇìÅíáçå=éêçÖê~ã
Ü~îÉ=ÅçãéçìåÇÉÇ=íÜÉ=Å~ìíáçìë=~ëëÉëëãÉåí=çÑ
áåîÉëíçêëK

lå=ÅäçëÉê=áåëéÉÅíáçå=ïÉ=~êÉ=ÉåíÜìëÉÇ=ïáíÜ=íÜÉ=êÉÅÉåí
ÅçìêëÉ=çÑ=ÉîÉåíë=~åÇ=Ü~îÉ=ÄÉÉå=~ÇÇáåÖ=íç=íÜÉ=cìåÇÛë
áåîÉëíãÉåíK==tÉ=êÉÅçÖåáëÉ=íÜÉ=é~ííÉêå=çÑ=ÅÜ~åÖÉë
áåëíáÖ~íÉÇ=Äó=íÜÉ=`bl=~åÇ=Üáë=éÉêëçå~ä=ÅçããáíãÉåíI
ÉåÉêÖó=~åÇ=~ÅÅçìåí~Äáäáíó=Ñçê=äÉ~ÇáåÖ=~=êÉåÉïÉÇ=ÑçÅìë
çå=çéÉê~íáçå~ä=ÅÜ~åÖÉë=ïáíÜáå=íÜÉ=ÄìëáåÉëëK==pìÅÅÉëë
ïáää=çåäó=êÉ~ääó=ÉåëìÉ=áÑ=íÜáë=Å~å=íê~åëÅÉåÇ=íÜÉ
çêÖ~åáë~íáçå=ïáíÜ=~=ÇÉÖêÉÉ=çÑ=áåÑÉÅíáçìë=ìêÖÉåÅóK

^ë=~äï~óë=ïÉ=ãìëí=Öì~êÇ=~Ö~áåëí=çìê=çïå=ëÉåëÉ=çÑ
çéíáãáëã=~åÇ=ÅçåÑáÇÉåÅÉ=~ë=ïÉ=ãçåáíçê=íÜÉ=éêçÖêÉëë
~åÇ=ëÉÉâ=ÅçåÑáêã~íáçå=çÑ=çéÉê~íáçå~ä=áãéêçîÉãÉåíëK
qÜÉ=Ñáå~åÅá~ä=ëÅçêÉÅ~êÇë=ïáää=ä~Ö=~åÇ=~äíÜçìÖÜ=ëçãÉ
é~íáÉåÅÉ=ïáíÜ=íÜÉ=ëíçÅâ=ã~ó=ÄÉ=êÉèìáêÉÇ=íÜÉêÉ=~êÉ
~äêÉ~Çó=ëáÖåë=çÑ=ÖççÇ=éêçÖêÉëë=Ñçê=íÜÉ=âÉÉå=çÄëÉêîÉêK
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OUTLOOK

qÜÉ=é~ëí=èì~êíÉê=Ü~ë=ëÉÉå=~=ëíêçåÖ=éÉêÑçêã~åÅÉ=Äó=íÜÉ
ã~êâÉíë=Ñêçã=äçï=éçáåíëI=ÉëéÉÅá~ääó=Ñêçã=íÜÉ=ÉãÉêÖáåÖ
ã~êâÉíëK==aÉëéáíÉ=íÜáëI=íÜÉ=cìåÇ=Ü~ë=ã~áåí~áåÉÇ=áíë
ëÜçêí=éçëáíáçåë=~åÇ=~=ÜáÖÜ=Å~ëÜ=Ä~ä~åÅÉI=é~êíäó=áå
~åíáÅáé~íáçå=çÑ=íÜÉ=óÉ~ê=ÉåÇ=ÇáëíêáÄìíáçåK==qÜÉ=êáëáåÖ
ìåÉãéäçóãÉåí=áå=tÉëíÉêå=ÉÅçåçãáÉë=áë=çÑ=ÅçåÅÉêå
~åÇ=ïáää=äáâÉäó=ÄÉÅçãÉ=ãçêÉ=íçéáÅ~ä=áå=Åçãé~åó=êÉëìäíë
~ååçìåÅÉãÉåíë=çîÉê=íÜÉ=åÉñí=ëÉîÉê~ä=èì~êíÉêëK==^
ÇÉÖêÉÉ=çÑ=Å~ìíáçå=áë=ï~êê~åíÉÇK

`çãé~åáÉë=Ü~îÉ=áãéêÉëëÉÇ=ïáíÜ=êÉÅÉåí=êÉëìäíë=~ÜÉ~Ç=çÑ
ëìÄÇìÉÇ=ÉñéÉÅí~íáçåëI=çÑíÉå=ÖÉåÉê~íÉÇ=Äó=Åçëí
êÉÇìÅíáçåëI=Ñ~ääë=áå=ÅçããçÇáíó=éêáÅÉë=~åÇ=éêáÅÉ
áåÅêÉ~ëÉë=çÑÑëÉííáåÖ=ÇÉÅäáåáåÖ=îçäìãÉK==qÜÉ=ÅÜ~ääÉåÖÉ=çÑ
êÉîÉåìÉ=ÖêçïíÜ=ëÜçìäÇ=ÄÉÅçãÉ=ãçêÉ=~éé~êÉåí=ïáíÜ
Åçãé~åáÉë=ÜáÖÜäáÖÜíáåÖ=Çáëé~ê~íÉ=êÉÖáçå~ä=~åÇ=éêçÇìÅí
éÉêÑçêã~åÅÉëI=ÉîÉå=ïáíÜáå=íÜÉáê=çïå=ÄìëáåÉëëK

qÜÉ=cìåÇÛë=ÑçÅìë=áë=çå=áÇÉåíáÑóáåÖ=åÉÖäÉÅíÉÇ=Åçãé~åáÉë
ïáíÜ=íÜÉ=éçíÉåíá~ä=Ñçê=ëìëí~áåÉÇ=ÖêçïíÜ=Ñêçã
ÅçåëìãÉêë=áå=ÉãÉêÖáåÖ=ã~êâÉíë=ïÜáäëí=~äëç=ÄÉáåÖ
çééçêíìåáëíáÅ=áå=ã~íìêÉ=ã~êâÉíë=ïÜÉêÉ=êÉåçïåÉÇ
Åçãé~åáÉë=ïáíÜ=ëíêçåÖ=ÄìëáåÉëëÉë=~åÇ=Å~ëÜ=Ñäçïë=~êÉ
çÅÅ~ëáçå~ääó=çÑÑÉêÉÇ=~í=ìåìëì~ääó=ÅçãéÉääáåÖ
î~äì~íáçåëK
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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
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