
N qeb=mi^qfkrj=qorpq

mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ

mÉêÑçêã~åÅÉ REDEMPTION PRICE:    $1.4288

VALUE OF $10,000 INVESTED SINCE INCEPTION (18 MAY 2000 – 31 DECEMBER 2003)

(As at 31/12/03) Fund Size Quarter 1 year
2 years
(comp. pa)

3 years
(comp. pa)

5 years
(comp. pa)

Since
Inception
(comp. pa)

International Brands Fund
MSCI* World Index

$94mn 2.25%
2.65%

 15.21%
  -0.52%

 11.19%
-14.88%

 14.63%
-13.19%

 15.02%
-13.15%

* Morgan Stanley Capital International Source: MSCI and Platinum Refer to Note 1, page 5

cçääçïáåÖ=çå=Ñêçã=ä~ëí=èì~êíÉêÛë
ëíêçåÖ=éÉêÑçêã~åÅÉ=EHNOKPBFI=íÜÉ
mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë
cìåÇÛë=éÉêÑçêã~åÅÉ=íÜáë=èì~êíÉê
ï~ë=~=ãçêÉ=ëìÄÇìÉÇ=OKPBK==qÜÉ
cìåÇ=ä~ÖÖÉÇ=íÜÉ=jp`f=tçêäÇ
fåÇÉñ=EOKTBF=Äìí=ï~ë=~ÜÉ~Ç=çÑ=çìê
éêçéêáÉí~êó=áåÇÉñ=çÑ=Äê~åÇÉÇ

ÖççÇë=EHMKNBFK

^=åìãÄÉê=çÑ=íÜÉ=ëíçÅâë=íÜ~í=Ü~Ç=ëíêçåÖ=êìåë=áå=íÜÉ
ä~ëí=èì~êíÉê=ëìÑÑÉêÉÇ=ëçãÉ=ãçÇÉëí=éìääÄ~ÅâëX=Ñçê
Éñ~ãéäÉI=pâó=mÉêÑÉÅí=`çããìåáÅ~íáçåë=ÑÉää=TB=áå=íÜÉ
èì~êíÉê=~ÑíÉê=~å=ÉñÅÉéíáçå~ääó=ëíêçåÖ=SQB=áå=íÜÉ=éêáçê
èì~êíÉêK==lîÉê~ää=çìê=äçåÖ=éçëáíáçåë=éÉêÑçêãÉÇ
éçëáíáîÉäóK==qÜÉó=ïÉêÉ=çÑÑëÉí=Äó=äçëëÉë=ÅçåíêáÄìíÉÇ=Äó
çìê=ëÜçêí=éçëáíáçåë=~åÇ=íÜÉ=ëíêçåÖ=^AK

tÉ=Ü~îÉ=éêÉîáçìëäó=ÇÉëÅêáÄÉÇ=çìê=íÜáåâáåÖ=êÉÖ~êÇáåÖ
íÜÉ=éÉêáäçìë=ëí~íÉ=çÑ=íÜÉ=rp=ÅçåëìãÉêÛë=Ä~ä~åÅÉ=ëÜÉÉí
~åÇ=íÜÉ=êáëáåÖ=Åçëíë=Ñçê=Åçãé~åáÉë=ÅçãéÉíáåÖ=áå=íÜ~í
ã~êâÉíK==^ë=ïÉ=ïêáíÉI=íÜÉêÉ=~êÉ=êÉÖìä~ê=éêÉëë=~åÇ
~å~äóëí=êÉéçêíë=ëéÉÅìä~íáåÖ=çå=íÜÉ=ëíêÉåÖíÜ=çÑ=íÜÉ
`Üêáëíã~ë=ëÜçééáåÖ=ëÉ~ëçå=~åÇ=íÜÉ=áãé~Åí=çÑ
áåÑäìÉåÅÉë=ëìÅÜ=~ë=íÜÉ=ïÉ~íÜÉêI=ÇáëÅçìåíáåÖ=ëíê~íÉÖáÉë
~åÇ=íÜÉ=êáëáåÖ=Åçëíë=çÑ=ÅçããçÇáíáÉë=~åÇ=ÉåÉêÖóK

tÉ=ÄÉäáÉîÉ=íÜ~í=~í=íÜÉëÉ=î~äì~íáçåë=íÜÉêÉ=áë=äáííäÉ
êççã=Ñçê=Çáë~ééçáåíãÉåí=~åÇ=Ü~îÉ=ã~áåí~áåÉÇ=çìê
ëÜçêí=éçëáíáçåë=ÇÉëéáíÉ=íÜÉ=ÅçåíáåìÉÇ=ìéï~êÇ=ÇêáÑí=áå
î~äì~íáçåë=~åÇ=ëÉÉãáåÖäó=ìÄáèìáíçìë=çéíáãáëã=áå=íÜÉ
~Äáäáíó=çÑ=íÜÉ=ÅçåëìãÉê=íç=ÅçåíáåìÉ=íç=ëéÉåÇ
êÉäÉåíäÉëëäóK

pí~åÇ=çìí=éÉêÑçêã~åÅÉë=Ñêçã=íïç=çÑ=íÜÉ=cìåÇÛë=íçé
ÑáîÉ=ÜçäÇáåÖëI=`áíáòÉå=t~íÅÜ=EHNUBF=~åÇ=^ÇáÇ~ë
EHOMBF=ïÉêÉ=ëìééçêíÉÇ=Äó=ëíêçåÖ=Ö~áåë=áå=çìê
áåîÉëíãÉåíë=áå=fåÇçåÉëá~=~åÇ=fåÇá~K==tçäÑçêÇI=Ü~îáåÖ
êìå=ìé=ROB=áå=íÜÉ=éêáçê=èì~êíÉêI=ÅçåíáåìÉÇ=íç=ëÉää
çìê=éçëáíáçå=áåíç=íÜáë=ëíêÉåÖíÜK

DISPOSITION OF ASSETS

Region Dec 2003 Sep 2003
Europe 49% 49%

Japan 19% 20%

Other Asia (incl. Korea) 20% 10%

US 2% 3%

Cash 10% 18%

Shorts 13% 16%

Net Invested 77% 66%
Source:  Platinum

Source: Platinum and MSCI Refer to Note 2, page 5
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qÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=_ê~åÇë=cìåÇ

qeb=mi^qfkrj=qorpq O

`Ü~åÖÉë=íç=íÜÉ=mçêíÑçäáç
få=bìêçéÉI=ïÉ=~ÇÇÉÇ=íç=çìê=éçëáíáçå=áå=te=pãáíÜ
iíÇI=íÜÉ=rh=ÜáÖÜ=ëíêÉÉí=êÉí~áäÉê=~åÇ=Éëí~ÄäáëÜÉÇ=~=åÉï
éçëáíáçå=áå=_ÉáÉêëÇçêÑK==sáÖáä~åí=êÉ~ÇÉêë=ã~ó=êÉÅ~ää
íÜ~í=ïÉ=çïåÉÇ=íÜáë=ëíçÅâ=ÄêáÉÑäó=~=óÉ~ê=~Öç=~åÇ=ëçäÇ
çìê=éçëáíáçå=ÇìêáåÖ=íÜÉ=ÉñÅáíÉãÉåí=çÑ=íÜÉ=ëéÉÅìä~íáçå
çÑ=~=í~âÉçîÉê=Äó=mêçÅíçê=~åÇ=d~ãÄäÉK

få=g~é~åI=ïÉ=Ü~îÉ=ã~ÇÉ=ãçÇÉëí=ÅÜ~åÖÉë=íç=íÜÉ
éçêíÑçäáç=ïáíÜ=íÜÉ=~ÇÇáíáçå=çÑ=cìàá=mÜçíç=cáäã=`ç=~åÇ
^àáåçãçíç=`ç=ïÜáäÉ=ëÉääáåÖ=çìí=çÑ=çìê=éçëáíáçå=áå

qçëÜáÄ~K==lîÉê~ää=íÜçìÖÜ=íÜÉ=ïÉáÖÜíáåÖ=çÑ=íÜÉ=cìåÇ
áå=g~é~å=Ü~ë=ÄÉÉå=ÅçåëáëíÉåí=~í=~Äçìí=OMBK

lìê=ïÉáÖÜíáåÖ=íç=^ëá~I=ëéÉÅáÑáÅ~ääó=fåÇá~I=Ü~ë
áåÅêÉ~ëÉÇ=~ééêÉÅá~Ääó=~ë=ïÉ=Ü~îÉ=Äìáäí=çå=çìê
éçëáíáçåë=áå=ëçãÉ=çÑ=íÜÉáê=äÉ~ÇáåÖ=Äê~åÇÉÇ=ÖççÇë
Åçãé~åáÉëK==lìê=áåîÉëíãÉåí=áå=fåÇá~=Ü~ë=áåÅêÉ~ëÉÇ
Ñêçã=äÉëë=íÜ~å=RB=çÑ=íÜÉ=cìåÇ=íç=~ééêç~ÅÜáåÖ=NRB
~åÇ=ïáää=êÉã~áå=~å=~êÉ~=çÑ=ÑçÅìë=Ñçê=íÜÉ=cìåÇK

`çããÉåí~êó
få=çìê=ä~ëí=êÉéçêíI=ïÉ=ÅçããÉåíÉÇ=íÜ~í=ïÉ=Ü~Ç=ëí~êíÉÇ
íç=áåîÉëí=áå=~=åìãÄÉê=çÑ=äçÅ~ä=Äê~åÇÉÇ=ÖççÇë
Åçãé~åáÉë=áå=fåÇá~K==qÜÉ=ìëì~ä=äáëí=çÑ=ãìäíáå~íáçå~äë
Ü~ë=ÄÉÉå=éêÉëÉåí=áå=fåÇá~=Ñçê=ã~åó=óÉ~êëI=ÇáäáÖÉåíäó
ÄìáäÇáåÖ=Äê~åÇ=~ï~êÉåÉëë=~åÇ=ÇÉîÉäçéáåÖ=ã~ëë
ã~êâÉíáåÖ=íÉÅÜåáèìÉë=ïáíÜ=î~êóáåÖ=ÇÉÖêÉÉë=çÑ=ëìÅÅÉëë
~ë=íÜÉó=Öê~ééäÉÇ=ïáíÜ=íÜÉ=ÇáîÉêëáíó=çÑ=íÜÉ=éçéìä~íáçå
EÖÉçÖê~éÜáÅI=ÉÅçåçãáÅ=~åÇ=ëçÅá~ä=ëí~åÇáåÖFK
kçåÉíÜÉäÉëë=íÜÉó=Ü~îÉ=ÄÉÉå=Öê~Çì~ääó=ÇÉîÉäçéáåÖ=íÜÉ
ëíêçåÖ=ÑçìåÇ~íáçåë=çÑ=Äê~åÇ=êÉÅçÖåáíáçå=~åÇ=î~äìÉ
ïÜáäÉ=ÄìáäÇáåÖ=ÇáëíêáÄìíáçå=áåÑê~ëíêìÅíìêÉëK==råáäÉîÉê
ëí~êíÉÇ=ëÜáééáåÖ=Åê~íÉë=çÑ=pìåäáÖÜí=pç~é=áå=íÜÉ
ëìããÉê=çÑ=NUUU=ÉãÄçëëÉÇ=ïáíÜ=“j~ÇÉ=áå=båÖä~åÇ=Äó
iÉîÉê=_êçíÜÉêëÒI=ÑçêãÉÇ=iÉîÉê=_êçíÜÉêë=fåÇá~=iáãáíÉÇ
áå=NVPP=~åÇ=Ñáå~ääó=eáåÇìëí~å=iÉîÉê=iáãáíÉÇ=áå=NVRSK
aÉëéáíÉ=eáåÇìëí~å=iÉîÉê=ÄÉáåÖ=íÜÉ=ä~êÖÉëí=~åÇ=ãçëí
ÇÉîÉäçéÉÇ=Äê~åÇÉÇ=ÖççÇë=Åçãé~åó=áå=fåÇá~I=ïÉ=Ü~îÉ
ÑçìåÇ=ãçêÉ=ÅçãéÉääáåÖ=áåîÉëíãÉåí=áÇÉ~ë=~ãçåÖëí
íÜÉ=äçÅ~ä=Äê~åÇ=å~ãÉëK==^ãçåÖëí=çíÜÉêë=áå=íÜÉ
éçêíÑçäáçI=áåîÉëíãÉåíë=ëìÅÜ=~ë=fq`=EfåÇá~å=qçÄ~ÅÅç
`çêéçê~íáçåF=~åÇ=^ëá~å=m~áåíë=~êÉ=ÖççÇ=Éñ~ãéäÉë=íç
ëÜçïÅ~ëÉK

^ëá~å=m~áåíë=áë=Äó=Ñ~ê=fåÇá~Ûë=ä~êÖÉëí=é~áåí=Åçãé~åó
~åÇ=áë=ÉãÉêÖáåÖ=~ë=~=äÉ~ÇáåÖ=áåíÉêå~íáçå~ä
ã~åìÑ~ÅíìêÉêI=ê~åâáåÖ=áå=íÜÉ=íçé=íÉå=ÖäçÄ~ä
ÇÉÅçê~íáîÉ=é~áåí
Åçãé~åáÉëK==qÜÉ
áåíÉêå~íáçå~ä
çéÉê~íáçåëI=ïÜáÅÜ
Ü~îÉ=Öêçïå=íç=ÄÉ=OMB=çÑ=íçí~ä=ë~äÉëI=Ü~îÉ=ÄÉÉå=Äìáäí
íÜêçìÖÜ=~Åèìáëáíáçåë=ëìÅÜ=~ë=_ÉêÖÉê=fåíÉêå~íáçå~ä
ÖáîáåÖ=íÜÉ=Åçãé~åó=íÜÉ=êáÖÜí=íç=ìëÉ=íÜ~í=Äê~åÇ=å~ãÉ
áå=çîÉê=TM=ÅçìåíêáÉëK

cçìê=fåÇá~åë=ÑçìåÇÉÇ=íÜÉ=Åçãé~åó=áå=NVQO=~í=~=íáãÉ
ïÜÉå=íÜÉ=fåÇá~å=é~áåí=áåÇìëíêó=ï~ë=ÅçåÅÉåíê~íÉÇ=áå
ìêÄ~å=~êÉ~ë=~åÇ=Ççãáå~íÉÇ=Äó=_êáíáëÜ=ã~åìÑ~ÅíìêÉêëK
^ë=~=ÑäÉÇÖäáåÖ=çéÉê~íáçå=ÅçãéÉíáåÖ=ïáíÜ=íÜÉ=_êáíáëÜI

íÜÉ=Åçãé~åó=íìêåÉÇ=íç=íÜÉ=ìåäçîÉÇ=êìê~ä=ã~êâÉíI
ÄìáäÇáåÖ=~=ÇáëíêáÄìíáçå=ëóëíÉã=íÜ~í=ÅçìäÇ=Ü~åÇäÉ=íÜÉ
äçï=çêÇÉê=îçäìãÉë=~åÇ=ÜáÖÜ=êÉÑáää=ÅóÅäÉë=çîÉê=~
ëáÖåáÑáÅ~åí=ÖÉçÖê~éÜáÅ=ëéêÉ~ÇK==qÜáë=Äìáäí=äçó~äíó=ïáíÜ
íÜÉ=^ëá~å=m~áåí=ÇÉ~äÉêëI=~ääçïáåÖ=íÜÉã=íç=ëìêîáîÉ=~åÇ
ÑäçìêáëÜ=íÜêçìÖÜ=íáãÉë=çÑ=íóéáÅ~ääó=îÉêó=íáÖÜí=ÅêÉÇáíK
d~áåáåÖ=ÅçåÑáÇÉåÅÉI=íÜÉ=Åçãé~åó=éáçåÉÉêÉÇ=íÜÉ=ìëÉ
çÑ=ã~ëëJã~êâÉí=~ÇîÉêíáëáåÖ=çÑ=é~áåíë=íç=ÄìáäÇ=íÜÉáê
ìêÄ~å=ëÜ~êÉI=~ÅÜáÉîáåÖ=ã~êâÉí=äÉ~ÇÉêëÜáé=áå=NVSTK
qçÇ~ó=áí=áë=ãçêÉ=íÜ~å=íïáÅÉ=íÜÉ=ëáòÉ=çÑ=~åó=çíÜÉê
é~áåí=Åçãé~åó=áå=fåÇá~K==qÜÉ=ÇêáîÉ=çÑ=íÜÉ=ÑçìåÇÉêë
Ü~ë=åçí=ÄÉÉå=ÇáäìíÉÇ=Äó=íÜÉ=ëìÅÅÉëë=çÑ=íÜÉ=Åçãé~åóX
ëí~íÉ=çÑ=íÜÉ=~êí=ã~åìÑ~ÅíìêáåÖ=íÉÅÜåáèìÉë=~åÇ=~
ëíêçåÖ=ÑçÅìë=çå=oCa=~êÉ=ÅÉåíê~ä=íç=ãÉÉíáåÖ=íÜÉ
çééçêíìåáíáÉë=Ñçê=ÑìêíÜÉê=ëìÅÅÉëë=ÄçíÜ=ÇçãÉëíáÅ~ääó
~åÇ=áåíÉêå~íáçå~ääóK

fq`=EfåÇá~å=qçÄ~ÅÅç=`çêéçê~íáçåF=áë=íÜÉ=äÉ~ÇáåÖ
fåÇá~å=ÅáÖ~êÉííÉ=Åçãé~åó=ïáíÜ=~=TSB=ã~êâÉí=ëÜ~êÉ
ÇêáîÉå=Äó=ëíêçåÖ=Äê~åÇëK==fq`=Ü~ë=~=îÉêó=ÇÉÑÉåëáÄäÉ
ã~êâÉí=éçëáíáçåI=fåÇá~=Ü~îáåÖ=ëáãáä~ê=~ÇîÉêíáëáåÖ=~åÇ
ÜÉ~äíÜ=ï~êåáåÖ=ëí~åÇ~êÇë=~ë=íÜÉ=tÉëíÉêå=ïçêäÇ
ã~âáåÖ=áí=ÉëëÉåíá~ääó=áãéçëëáÄäÉ=Ñçê=~=ÅçãéÉíáíçê=íç
ìëÉ=ïáÇÉëéêÉ~Ç=ãÉÇá~=íç=ä~ìåÅÜ=~åÇ=ÄìáäÇ=~
ÅçãéÉíáíáîÉ=Äê~åÇK==cìêíÜÉêI=áå=fåÇá~=QRB=çÑ=ÅáÖ~êÉííÉ
Åçåëìãéíáçå=EÄó=îçäìãÉF=áë=Ä~ëÉÇ=áå=íÜÉ=êìê~ä
êÉÖáçåë=ESMMIMMM=îáää~ÖÉë=íÜ~í=~ÅÅçìåí=Ñçê=SMB=çê
SMMãå=çÑ=fåÇá~Ûë=éçéìä~íáçåFI=~åÇ=TRB=çÑ=~ää
ÅáÖ~êÉííÉë=~êÉ=ëçäÇ=~ë=ëáåÖäÉ=ëíáÅâë=îá~=ëã~ää=âáçëâëK
^Ö~áåI=íÜÉ=~Äáäáíó=íç=ÄìáäÇ=~=ÇáëíêáÄìíáçå=ëóëíÉã=íÜ~í
Å~å=ëìééäó=ëã~ää=èì~åíáíáÉë=çîÉê=~=íÜáåäó=ëéêÉ~Ç
éçéìä~íáçå=Ä~ëÉ=íÜ~í=áë=éççêäó=ëÉêîÉÇ=ïáíÜ=íê~åëéçêí
áåÑê~ëíêìÅíìêÉ=áë=âÉó=íç=íÜÉ=ëìÅÅÉëë=çÑ=íÜÉ=Åçãé~åó
~åÇ=ÇáÑÑáÅìäí=íç=êÉéäáÅ~íÉK

qÜÉ=fåÇá~å=ÅáÖ~êÉííÉ=ã~êâÉí=áë=Åçãé~ê~íáîÉäó=ëã~ääI
íÜÉ=fåÇá~åë=ëéÉåÇ=äÉëë=íÜ~å=Ü~äÑ=íÜ~í=çÑ=íÜÉ=`ÜáåÉëÉ
çå=íçÄ~ÅÅç=Åçåëìãéíáçå=~åÇ=çÑ=íÜ~íI=Ü~äÑ=íÜÉ=fåÇá~å
Åçåëìãéíáçå=áë=áå=“ÄáÇáëÒ=Ó=íÜÉ=Ü~åÇ=êçääÉÇ=ã~êâÉí
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íÜ~í=êÉí~áäë=Ñçê=~êçìåÇ=~=NMíÜ=íÜÉ=Åçëí=çÑ=~å=fq`
ÅáÖ~êÉííÉK==qÜÉ=“ÄáÇáëÒ=ã~êâÉí=áë=ÅìêêÉåíäó=ìåí~ñÉÇ
éêçîáÇáåÖ=~=ëáÖåáÑáÅ~åí=éêáÅÉ=~Çî~åí~ÖÉI=ÅäÉ~êäó=~åó
ãçîÉ=Äó=íÜÉ=ÖçîÉêåãÉåí=íç=ÉñíÉåÇ=í~ñÉë=íç=íÜÉ
“ÄáÇáëÒ=ïçìäÇ=éêçîáÇÉ=~=ëáÖåáÑáÅ~åí=çééçêíìåáíó=Ñçê
fq`K

qÜÉ=Åçãé~åó=áë=éêçÖêÉëëáîÉäó=áåîÉëíáåÖ=íÜÉ=ëíêçåÖ
ÅáÖ~êÉííÉ=Å~ëÜ=Ñäçïë=áåíç=äçïÉê=êÉíìêå=~ÅíáîáíáÉë=ëìÅÜ
~ë=êìê~ä=ÅçããçÇáíó=ÇáëíêáÄìíáçåLã~êâÉíáåÖI
é~éÉêÄç~êÇLé~Åâ~ÖáåÖI=ÜçíÉäëI=êÉí~áä=~åÇ=ÅçåëìãÉê
ÑççÇ=éêçÇìÅíëK==fåîÉëíçêë=Ü~îÉ=ÖÉåÉê~ääó=îáÉïÉÇ=íÜáë
åÉÖ~íáîÉäó=J=ïÉ=Ü~îÉ=~ÇçéíÉÇ=~=ãçêÉ=ÄÉåáÖå=îáÉï=~ë
ãçëí=çÑ=íÜÉëÉ=~ÅíáîáíáÉë=~êÉ=åçï=é~óáåÖ=íÜÉáê=çïå=ï~ó
~åÇ=ëçãÉ=~êÉ=åçí=ïáíÜçìí=ãÉêáíK

qÜÉ=ÄÉëí=Éñ~ãéäÉ=áë=fq`Ûë=ÉJÅÜçìé~ä=EãÉ~åáåÖ
ãÉÉíáåÖ=éä~ÅÉF=áåáíá~íáîÉK==^å=ÉJÅÜçìé~ä=âáçëâ
Åçåí~áåë=~å=áåíÉêåÉí=Éå~ÄäÉÇ=ÅçãéìíÉê=äçÅ~íÉÇ=~í=íÜÉ
îáää~ÖÉ=ã~êâÉí=íÜ~í=éêçîáÇÉë=íÜÉ=äçÅ~ä=Ñ~êãÉê=äáîÉ
äçÅ~äI=å~íáçå~ä=~åÇ=áåíÉêå~íáçå~ä=éêáÅÉë=Ñçê=âÉó=ÅêçéëK
^ë=~äï~óëI=ã~êâÉí=áåÑçêã~íáçå=Ü~ë=î~äìÉ=~åÇ
éêçîáÇáåÖ=íÜÉ=Ñ~êãÉêë=ïáíÜ=íÜÉ=ãÉ~åë=íç=ÇáêÉÅíäó
ãçåáíçê=Åêçé=éêáÅÉë=ëÜçìäÇ=~äëç=Ñ~Åáäáí~íÉ=~=Ñ~áêÉê
çìíÅçãÉK==få=êÉíìêå=Ñçê=éêçîáÇáåÖ=íÜáëI=fq`=áë=~ÄäÉ=íç
Ö~áå=éêÉÑÉêÉåíá~ä=~ÅÅÉëë=íç=íÜÉ=ã~êâÉíáåÖ=çÑ=íÜÉëÉ
Åêçéë=Ñçê=å~íáçå~ä=~åÇ=Éñéçêí=ã~êâÉíëK==qÜáë=ã~ó
êÉéêÉëÉåí=íÜÉ=ÄÉÖáååáåÖ=çÑ=~=ã~àçê=ìéÖê~ÇÉ=íç=fåÇá~Ûë
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