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PORTFOLIO POSITION

pçãÉ=çÑ=íÜÉ=íÜÉãÉëLä~êÖÉ=éçëáíáçåë=Åçåí~áåÉÇ=áå=íÜÉ=ÅìêêÉåí=éçêíÑçäáç
áåÅäìÇÉ=Eéçëáíáçå=éêáçê=èì~êíÉêFW

açãÉëíáÅ=êÉä~íÉÇ=QVB=EQTBFI=áåÅäìÇáåÖW

J=NPB=ENOBF=aÉÑÉåëáîÉ=Eíê~åëéçêíI=ÑççÇI=íÉäÉÅçããìåáÅ~íáçåëI=ëÉêîáÅÉëF

J=NOB=ENRBF=oÉ~ä=Éëí~íÉI=êÉí~áä

J=NOB=EVBF=cáå~åÅá~äë

J=TB=ETBF=`çåëíêìÅíáçå

bñéçêí=êÉä~íÉÇ=PTB=EQRBFW

J=NOB=ENVBF=qÉÅÜåçäçÖó=EáåÅäìÇáåÖ=ëéÉÅá~äíó=ã~íÉêá~äëF=~åÇ=ã~ÅÜáåÉ
íççäë

J=TB=ETBF=^ìíçë

J=TB=ERBF=däçÄ~ä=ÉåÉêÖó=~åÇ=áåÑê~ëíêìÅíìêÉ=Å~éáí~ä=ÉèìáéãÉåí

J=SB=ESBF=`çããçÇáíó=éêçÇìÅÉêë

J=RB=EUBF=`ÜÉãáÅ~äLéêçÅÉëë

PLATINUM 
JAPAN
FUND

Jacob Mitchell
Portfolio Manager

DISPOSITION OF ASSETS

REGION JUN 2008 MAR 2008

JAPAN 83% 88%

KOREA 4% 4%

CASH 13% 8%

SHORTS 13% 6%

Source: Platinum 

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 JULY 1998 TO 30 JUNE 2008

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

Platinum Japan Fund

MSCI Japan Index
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PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=ÑÉää=OPBI=áå=äáåÉ
ïáíÜ=íÜÉ=Ñ~ää=áå=íÜÉ=jp`f=g~é~å=fåÇÉñ=E^AF
ÄÉåÅÜã~êâ=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ=cìåÇ=ÑÉää
PBI=êçìÖÜäó=áå=äáåÉ=ïáíÜ=íÜÉ=ÄÉåÅÜã~êâK==^ë=~å
~ÅíáîÉ=ã~å~ÖÉê=ïáíÜ=íÜÉ=~Äáäáíó=íç=ÜÉÇÖÉI=ïÉ=~êÉ
Çáë~ééçáåíÉÇ=ïáíÜ=íÜÉ=ä~Åâ=çÑ=êÉíìêåë=Ñçê=áåîÉëíçêëK

däçÄ~ä=ã~êâÉíë=ÄçìåÅÉÇ=Ñêçã=íÜÉ=ÄÉÖáååáåÖ=çÑ=íÜÉ
èì~êíÉê=~ë=íÜÉ=rp=cÉÇÉê~ä=oÉëÉêîÉ=éêçîáÇÉÇ=~å
ÉñéäáÅáí=Öì~ê~åíÉÉ=íç=_É~ê=píÉ~êåë=~îÉêíáåÖ=~
ÅçãéäÉíÉ=ã~êâÉí=ãÉäíJÇçïåK==eçïÉîÉêI=íÜÉ=ÄçìåÅÉ
ï~ë=ëÜçêí=äáîÉÇ=~ë=ÜáÖÜ=ÉåÉêÖó=éêáÅÉë=âÉéí=íÜÉ=ÑçÅìë
çå=ÉãÉêÖáåÖ=ã~êâÉí=áåÑä~íáçå=~åÇ=ÇÉÅäáåáåÖ=rpLrh
ÜçìëáåÖ=éêáÅÉë=âÉéí=íÜÉ=ÑçÅìë=çå=ÇÉîÉäçéÉÇ=ïçêäÇ
ÅêÉÇáíLÅçåëìãéíáçå=ÅçåÅÉêåëK

få=íÜÉ=ä~ëí=èì~êíÉêäó=êÉéçêí=ïÉ=éìí=Ñçêï~êÇ=çìê=îáÉï
íÜ~í=g~é~åÉëÉ=ÉèìáíáÉë=E~åÇ=éêçéÉêíóF=Ü~Ç=íÜÉ
éçíÉåíá~ä=íç=çìíéÉêÑçêã=~ë=ÅçåëìãÉêë=êÉã~áåÉÇ
êÉä~íáîÉäó=ìåÖÉ~êÉÇ=~åÇ=áåîÉëíãÉåí=éêÉÑÉêÉåÅÉëI
ÇêáîÉå=Äó=êáëáåÖ=áåÑä~íáçå~êó=ÉñéÉÅí~íáçåëI=Ü~Ç=íÜÉ
éçíÉåíá~ä=íç=ÅÜ~åÖÉ=Ñçê=íÜÉ=ÄÉííÉê=áÉK=~ï~ó=Ñêçã
ÇÉéçëáíë=~åÇ=ÄçåÇëI=íçï~êÇë=ÉèìáíáÉë=~åÇ=éêçéÉêíó=Ó
áå=ëÜ~êé=Åçåíê~ëí=íç=ãçëí=çíÜÉê=ã~êâÉíëK==qÜáë=îáÉï
ëÉÉãÉÇ=íç=Ö~áå=ëçãÉ=ÅìêêÉåÅó=çîÉê=íÜÉ=èì~êíÉê=~åÇI

~ë=~=ÅçåëÉèìÉåÅÉI=g~é~å=çìíéÉêÑçêãÉÇ=ÖäçÄ~ä
ã~êâÉíëK==eçïÉîÉêI=çîÉê=NO=ãçåíÜë=~åÇ=äçåÖÉêI=áí
êÉã~áåë=~å=ìåÇÉêéÉêÑçêãÉêK==få=g~é~åÉëÉ=óÉå=íÉêãëI
íÜÉ=fåÇÉñ=ÑáåáëÜÉÇ=íÜÉ=èì~êíÉê=ìé=VB=Äìí=Ççïå=OB
áå=^ìëíê~äá~å=Ççää~ê=íÉêãëK

qÜÉ=âÉó=éçëáíáîÉ=ÅçåíêáÄìíçêë=íç=íÜÉ=èì~êíÉê=ïÉêÉ
çìê=hçêÉ~å=fåÇÉñLëíçÅâ=ëÜçêíëI=g~é~åÉëÉ
dçîÉêåãÉåí=ÄçåÇ=ëÜçêí=~åÇ=ëçãÉ=çÑ=çìê
ÉåÉêÖóLÖäçÄ~ä=Å~éáí~ä=ÉèìáéãÉåí=äçåÖë=EÉÖK=gd`FK
qÜÉ=âÉó=åÉÖ~íáîÉë=ïÉêÉ=çìê=íÉÅÜåçäçÖó=~åÇ=Ñáå~åÅá~ä
ÜçäÇáåÖëK

lîÉê=íÜÉ=èì~êíÉê=ïÉ=ã~ÇÉ=íÜÉ=ÑçääçïáåÖ=ÅÜ~åÖÉë=íç
íÜÉ=éçêíÑçäáçW

J===tÉ=êÉÇìÅÉÇ=Öêçëë=Éèìáíó=ÉñéçëìêÉ=Ñêçã=VOB=íç
UTB=~åÇ=åÉí=ÉñéçëìêÉ=Ñêçã=USB=íç=TQBI=ä~êÖÉäó=îá~
íÜÉ=áåáíá~íáçå=çÑ=~=NMB=hçëéá=ëÜçêí=EhçêÉ~å=fåÇÉñF
áå=É~êäó=gìåÉK==få=ÜáåÇëáÖÜíI=ïÉ=ëÜçìäÇ=Ü~îÉ=ÄÉÉå
ãçêÉ=~ÖÖêÉëëáîÉ=çå=íÜÉ=ëÜçêí=ëáÇÉK

J tÉ=êÉÇìÅÉÇ=íÉÅÜåçäçÖó=ÉñéçëìêÉ=Ñêçã=NVB=íç
NOB=áå=êÉëéçåëÉ=íç=íÜÉ=ïçêëÉåáåÖ=tÉëíÉêå=ïçêäÇ
Åçåëìãéíáçå=çìíäççâK

J tÉ=áåÅêÉ~ëÉÇ=çìê=g~é~åÉëÉ=ãÉÖ~=Ä~åâ=ÜçäÇáåÖë
Ñêçã=OB=íç=TB=Ó=íÜÉ=áåîÉëíãÉåí=ê~íáçå~äÉ=áë=ÇÉí~áäÉÇ
çîÉêK
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ENTERPRISE VALUE/EARNINGS BEFORE INTEREST AND TAX (JAPAN AND JAPAN/WORLD)

Source::  Factset
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EV/EBIT (Japan) (LHS)

EV/EBIT (Japan/World) (RHS)



J lìê=ÇÉÅáëáçå=íç=Åìí=íÜÉ=óÉå=ÉñéçëìêÉ=íç=UPB=ä~ëí
èì~êíÉê=éêçîÉÇ=ÅçêêÉÅíI=~ë=íêìÉ=íç=Ñçêã=íÜÉ=óÉå
ÇÉéêÉÅá~íÉÇ=~ë=ÖäçÄ~ä=ã~êâÉíë=êÉÄçìåÇÉÇI=~äíÜçìÖÜ
ïÉ=ïçìäÇ=Ü~îÉ=éáÅâÉÇ=ìé=ãçêÉ=éÉêÑçêã~åÅÉ=áå=^ra
çê=rpaI=ê~íÜÉê=íÜ~å=Ñêçã=çíÜÉê=^ëá~å=ÅìêêÉåÅáÉëK
qÜáåâáåÖ=íÜÉ=ÖäçÄ~ä=Éèìáíó=êÉÄçìåÇ=ï~ë=íÉãéçê~êóI
ïÉ=ëí~êíÉÇ=íç=áåÅêÉ~ëÉ=óÉå=ÉñéçëìêÉ=áå=É~êäó=gìåÉ
~åÇ=ÉåÇÉÇ=íÜÉ=èì~êíÉê=~í=VOBK==qÜÉêÉ=Ü~ë=ÄÉÉå=ëçãÉ
ÅÜ~åÖÉ=çÑ=é~ííÉêå=áå=íÜÉ=ÄÉÜ~îáçìê=çÑ=íÜÉ=^raI=~ë=áí
êÉã~áåÉÇ=ëíêçåÖ=êÉä~íáîÉ=íç=^ëá~å=ÅìêêÉåÅáÉë=ÉîÉå=~ë
êáëâ=~îÉêëáçå=áåÅêÉ~ëÉÇ=áå=íÜÉ=ä~ëí=ïÉÉâë=çÑ=gìåÉK==få
éêÉîáçìë=ã~êâÉí=ëÉääJçÑÑëI=íÜÉ=^ra=Ü~ë=ïÉ~âÉåÉÇ=~ë
íÜÉ=Å~êêó=íê~ÇÉ=EçåÉ=çÑ=íÜÉ=ã~åó=äÉîÉê~ÖÉÇ=íê~ÇÉëF
ï~ë=ìåïçìåÇK==qÜáë=íáãÉ=êçìåÇI=ïáíÜ=ÉåÉêÖó=éêáÅÉë
êáëáåÖ=áå=íÜÉ=Ñ~ÅÉ=çÑ=íÜÉ=Éèìáíó=ëÉääJçÑÑI=íÜÉ=^ra=ÜÉäÇ
ÑáêãI=ãìÅÜ=íç=çìê=Ñêìëíê~íáçåK==f=íÜáåâ=íÜáë=áë=~
íÉãéçê~êó=éÜÉåçãÉåçå=~åÇ=íÜ~í=íÜÉ=^ra=ïáää
ÉîÉåíì~ääó=êÉÑäÉÅí=íÜÉ=ÇÉíÉêáçê~íáçå=çÑ=~ëëÉíLÅêÉÇáí
èì~äáíó=ïáíÜáå=íÜÉ=äçÅ~ä=ÉÅçåçãóK

J tÉ=ÅäçëÉÇ=çìê=NMB=ëÜçêí=çå=íÜÉ=g~é~åÉëÉ
dçîÉêåãÉåí=_çåÇ=ÑìíìêÉ=Ü~îáåÖ=éáÅâÉÇ=ìé=àìëí=çîÉê
Ü~äÑ=çÑ=íÜÉ=ãçîÉ=áå=óáÉäÇë=Ñêçã=NKPB=íç=NKUBK==fÑ
ÖäçÄ~ä=ã~êâÉíë=çîÉêäó=ÇáëÅçìåí=íÜÉ=êáëâ=çÑ=tÉëíÉêå
ïçêäÇ=ÇÉÄí=ÇÉÑä~íáçåI=ïÉ=ã~ó=êÉJáåáíá~íÉ=íÜáë=ëÜçêí=~ë
ïÉ=ÄÉäáÉîÉ=íÜÉ=éêáã~êó=ÅóÅäÉ=êÉã~áåë=áåÑä~íáçå~êó=~ë
tÉëíÉêå=ÅÉåíê~ä=Ä~åâÉêë=EïÜÉíÜÉê=íÜÉó=~Çãáí=áí=çê
åçíF=ÑÉ~ê=~ëëÉí=éêáÅÉ=ÇÉÑä~íáçå=ãçêÉ=íÜ~å=ÖççÇë=~åÇ
ëÉêîáÅÉë=áåÑä~íáçåI=~åÇ=ÜÉåÅÉI=ïáää=âÉÉé=ãçåÉí~êó
éçäáÅó=íçç=äççëÉI=Ñçê=íçç=äçåÖK

COMMENTARY

lìê=áåîÉëíãÉåí=áå=íÜÉ=g~é~åÉëÉ=ãÉÖ~JÄ~åâë
EjáíëìÄáëÜá=qçâóç=cáå~åÅá~ä=~åÇ=pìãáíçãç=jáíëìá
cáå~åÅá~äF=ã~ó=ëÉÉã=~=í~Ç=êÉÅâäÉëë=ÖáîÉå=íÜÉ=ÅìêêÉåí
ÖäçÄ~ä=ÅêÉÇáí=ãÉäíJÇçïåK==lìê=ëáãéäÉ=Å~ëÉ=Ñçê=íÜÉëÉ
Ä~åâë=áë=íÜ~í=~ë=áåÑä~íáçå=êÉíìêåëI=íÜÉ=éêçÑáí~Äáäáíó=çÑ
íÜÉëÉ=ÄìëáåÉëëÉë=ïáää=ÄÉ=íê~åëÑçêãÉÇK==g~é~åÉëÉ
Ä~åâë=Ü~îÉ=ÄÉÉå=ÜçêêáÄäó=ìåéêçÑáí~ÄäÉ=Ñçê=~=äçåÖ
éÉêáçÇ=çÑ=íáãÉI=ïáíÜ=olbë=çÑ=~êçìåÇ=RBI=Åçãé~êÉÇ
íç=NRJOMB=áå=çíÜÉê=ã~êâÉíëK==içï=êÉíìêåë=~êÉ=~
ÑìåÅíáçå=çÑ=~=ÇÉÑä~íáçå~êó=áåíÉêÉëí=ê~íÉ=ÉåîáêçåãÉåí
~åÇ=ïÉ~â=ÇçãÉëíáÅ=äç~å=ÇÉã~åÇK==qÜÉ=Ä~åâë=Ü~îÉ
ëìêîáîÉÇ=çå=åÉí=áåíÉêÉëí=ã~êÖáåë=çÑ=äÉëë=íÜ~å=NB
Åçãé~êÉÇ=íç=íÜÉ=HOB=~î~áä~ÄäÉ=áå=ãçëí=çíÜÉê=ã~àçê

Ä~åâáåÖ=ã~êâÉíëK==qÜÉ=ã~àçê=éçëáíáîÉ=çÑ=~ää=íÜáë=áë
íÜ~í=íÜÉ=g~é~åÉëÉ=_~åâë=Ü~îÉ=Ä~ä~åÅÉ=ëÜÉÉíë=íÜ~í=~êÉ
ÅäçëÉ=íç=Ñìääó=ÑìåÇÉÇ=Äó=ÇÉéçëáíëI=ê~íÜÉê=íÜ~å=ÑáÅâäÉ
ïÜçäÉë~äÉ=ã~êâÉíëI=íÜ~í=áëI=íÜÉ=êÉîÉêëÉ=çÑ=íÜÉ=ä~êÖÉ
rpI=bìêçéÉ~å=~åÇ=^ìëíê~äá~å=áåëíáíìíáçåëK==få=íÜÉ
ÅìêêÉåí=ÅêÉÇáí=ê~íáçåÉÇ=ÉåîáêçåãÉåíI=íÜáë=ã~âÉë=Ñçê
~=ãìÅÜ=äçïÉê=êáëâ=éêçéçëáíáçåK==cìêíÜÉêI=íÜÉêÉ=~êÉ=~
åìãÄÉê=çÑ=éêçãáëáåÖ=ëáÖåë=íÜ~í=íÜÉëÉ=Ä~åâë=Å~å
Öêçï=É~êåáåÖëW

J fåÑä~íáçå=áë=êÉíìêåáåÖ=íç=g~é~å=~åÇ=ïÉ=ÉñéÉÅí=íÜáë
íç=ÑÉÉÇ=áåíç=åÉí=áåíÉêÉëí=ê~íÉ=ã~êÖáåë=çîÉê=íáãÉK
qÜÉêÉ=~êÉ=~äêÉ~Çó=ëáÖåë=íÜ~í=íÜáë=áë=Ü~ééÉåáåÖ=ïáíÜ
íÜÉ=êÉÅÉåí=éáÅâJìé=áå=g~é~åÉëÉ=dçîÉêåãÉåí=_çåÇ
óáÉäÇë=~åÇ=~=ä~êÖÉ=ëÜáÑí=áå=áåÑä~íáçå=ÉñéÉÅí~íáçåë=çîÉê
íÜÉ=ä~ëí=óÉ~êK==fí=áë=ïçêíÜ=åçíáåÖ=íÜ~í=g~é~å=Ü~ë=îÉêó
ä~êÖÉ=ÉñíÉêå~ä=ÇÉÑáÅáíë=áå=ÄçíÜ=ÑççÇ=~åÇ=ÉåÉêÖó=EÄìí
ÖáîÉå=~=ëíêçåÖ=ÉñíÉêå~ä=~ÅÅçìåíI=íÜÉ=Å~é~Åáíó=íç=é~ó
Ñçê=ÄçíÜFK

J táíÜ=çíÜÉê=ÇÉîÉäçéÉÇJÅçìåíêó=Ä~åâë=åçï=Å~éáí~ä
Åçåëíê~áåÉÇ=~åÇ=ÑçêÅÉÇ=íç=íáÖÜíÉå=äÉåÇáåÖ=ëí~åÇ~êÇë
íç=ÇÉ~ä=ïáíÜ=êáëáåÖ=ÅêÉÇáí=ÅçëíëI=g~é~åÉëÉ=Ä~åâë=Ñ~ÅÉ
äÉëë=ÅçãéÉíáíáçå=áå=çîÉêëÉ~ë=ã~êâÉíëK

^ë=ÅçìåíÉê=áåíìáíáîÉ=~ë=áí=ã~ó=ëÉÉãI=ïÉ=íÜáåâ=íÜÉëÉ
ëíçÅâë=~êÉ=ëçãÉ=çÑ=ÄÉëí=áåÑä~íáçåÒ=éä~óë=ÅìêêÉåíäó
çå=çÑÑÉêK

OUTLOOK

bîÉå=íÜçìÖÜ=ïÉ=íÜáåâ=g~é~å=êÉã~áåë=êÉä~íáîÉäóÒ
~ííê~ÅíáîÉI=ïÉ=íÜáåâ=áí=ïáää=ÄÉ=ÇáÑÑáÅìäí=íç=ã~âÉ
~ÄëçäìíÉ=êÉíìêåë=ïÜáäëí=tÉëíÉêå=ã~êâÉíë=êÉã~áå=áå
íÜÉ=Öêáé=çÑ=íÜÉ=ïçêëí=Ä~åâáåÖ=Åêáëáë=ëáåÅÉ=íÜÉ=dêÉ~í
aÉéêÉëëáçåK==qÜÉ=ÅçìåíÉê=~êÖìãÉåí=íç=ëìÅÜ=êÉ~ÅíáîÉ
ÇÉéêÉëëáçå=áë=íÜ~í=Äó=ÅÉêí~áå=ãÉ~ëìêÉëI=íÜÉ=ä~ëí=íáãÉ
g~é~åÉëÉ=ÉèìáíáÉë=ïÉêÉ=íÜáë=ÅÜÉ~é=ï~ë=íÜÉ=ãáÇJ
ÉáÖÜíáÉëK==qÜáë=ãÉ~åë=ã~êâÉíë=ïáää=êÉã~áå=îçä~íáäÉI=~ë
íÜÉ=Äìääë=äççâ=~í=~éé~êÉåíÒ=î~äì~íáçåë=~åÇ=íÜÉ=ÄÉ~êë
äççâ=~í=íÜÉ=ÇÉíÉêáçê~íáåÖ=åÉïë=ÑäçïK==tÉ=ÅçåíáåìÉ=íç
Ü~îÉ=~=Äá~ë=íç=íÜÉ=äçåÖ=ëáÇÉI=ïÜáäëí=äççâáåÖ=Ñçê
í~ÅíáÅ~ä=ëÜçêí=çééçêíìåáíáÉëK
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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
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