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VALUE OF $20,000 INVESTED SINCE INCEPTION 
1 JULY 1998 TO 31 DECEMBER 2009

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

Platinum Japan Fund

MSCI Japan Index

DISPOSITION OF ASSETS

REGION DEC 2009 SEP 2009

JAPAN 93% 83%

KOREA 4% 6%

CASH 3% 11%

SHORTS 18% 14%

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

Source:  Platinum
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SECTOR BREAKDOWN

SECTOR DEC 2009 DEC 2008

DOMESTIC 47% 45%

TELCO, IT AND INTERNET 14% 5%

RETAIL AND SERVICE                                                       13%                                      14%

FINANCIALS 11% 13%

REAL ESTATE & CONSTRUCTION 9% 13%

EXPORT 46%  41%

TECH/CAPITAL EQUIPMENT                                            19% 19%

ALTERNATIVE ENERGY                                                     10% 3%

COMMODITIES                                                                    9% 10%

AUTOS                                                                                   8% 9%

GROSS LONG (EX LONG DERIVATIVE)                         93% 86%

Source:  Platinum



PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=é~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=êçëÉ=VBI
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=g~é~å=fåÇÉñ=E^AF=ÄÉåÅÜã~êâ
Äó=OTBI=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ=cìåÇ=ÑÉää=SB
ìåÇÉêéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ=Äó=NKRBK==mçáåíJíçJ
éçáåí=çîÉê=íÜÉ=èì~êíÉêI=íÜÉ=ã~êâÉí=ÇáÇ=îÉêó=äáííäÉI
íÜçìÖÜ=íïç=ã~àçê=ÜÉ~ÇïáåÇë=ÇêçîÉ=íÜÉ=qçéáñ=Ä~Åâ=íç=~
äçï=çÑ=UNN=áå=ä~íÉ=kçîÉãÄÉê=EÜ~îáåÖ=êÉ~ÅÜÉÇ=~å
^ìÖìëí=ÅäçëáåÖ=ÜáÖÜ=çÑ=VTRFW

J ^=ëáÖåáÑáÅ~åí=åìãÄÉê=çÑ=ÜáÖÜäó=ÇáäìíáîÉ=ëÉÅçåÇ~êó
éä~ÅÉãÉåíëI=íóéáÅ~ääó=Äó=äçï=èì~äáíó=Åçãé~åáÉë=ïáíÜ
ïÉ~â=Ä~ä~åÅÉ=ëÜÉÉíë=çê=Äó=Åçãé~åáÉë=ïáíÜ=~=Å~êÉäÉëë
~ééêç~ÅÜ=íç=ëÜ~êÉÜçäÇÉê=Å~éáí~ä=ã~å~ÖÉãÉåíK

J ^=ëéáâÉ=áå=íÜÉ=vÉå=íç=US=íÜ~í=Ü~ë=ëáåÅÉ=ä~êÖÉäó
êÉîÉêëÉÇK

páãáä~ê=íç=ä~ëí=èì~êíÉêI=íÜÉêÉ=ï~ë=äáííäÉ=éä~ÅÉ=íç=ÜáÇÉ=~ë
íÜÉ=vÉå=ëíêÉåÖíÜ=éìí=éêÉëëìêÉ=çå=~ää=Äìí=íÜÉ=ãçëí
`Üáå~=ÅÉåíêáÅ=çÑ=íÜÉ=Éñéçêí=ëíçÅâë=~åÇ=íÜÉ=åÉÖ~íáîÉ
ÑÉÉÇÄ~Åâ=áåíç=ÇçãÉëíáÅ=Åçåëìãéíáçå=éìí=éêÉëëìêÉ=çå
íÜÉ=êÉëí=çÑ=íÜÉ=ëíçÅâ=ã~êâÉíK===^ÅÅçêÇáåÖäóI=çìê=ÄÉëí
éÉêÑçêãÉêë=ïÉêÉ=çåÅÉ=~Ö~áåI=Äó=å~íìêÉI=îÉêó=ëéÉÅáÑáÅ
ëíçêáÉë=E`óÄÉê^ÖÉåíI=mêçãáëÉI=káííç=aÉåâçF=ê~íÜÉê
íÜ~å=Äêç~Ç=ëÉÅíçê~ä=ÄÉíëK==qÜçìÖÜ=çìê=Éèìáíó=~åÇ
g~é~åÉëÉ=dçîÉêåãÉåí=_çåÇ=Egd_F=ëÜçêíë=ÇÉíê~ÅíÉÇ
ã~êÖáå~ääóI=íÜÉ=êÉ~ä=Ç~ã~ÖÉ=ï~ë=çå=íÜÉ=äçåÖJëáÇÉK==lìê
ïÉ~âÉëí=ëíçÅâë=ïÉêÉ=ÅçåÅÉåíê~íÉÇ=áå=íÜÉ=ãáÇJÅ~é=êÉ~ä
Éëí~íÉI=ÅçåëíêìÅíáçå=~åÇ=ëéÉÅá~äíó=êÉí~áä=~êÉ~K==tÉ
êÉíìêåÉÇ=íç=g~é~å=Ñçê=íïç=ïÉÉâë=çÑ=Åçãé~åó=îáëáíë=~åÇ
ïÉêÉ=éäÉ~ë~åíäó=ëìêéêáëÉÇ=Äó=íÜÉ=ÅçåÑáÇÉåÅÉ=ÉñìÇÉÇ=Äó
ã~åó=çÑ=çìê=ä~êÖÉ=ÜçäÇáåÖëK==få=íÜÉ=Å~ëÉ=ïÜÉêÉ=ÅÉêí~áå
ëíçêáÉë=ïÉêÉ=åçí=çå=íê~ÅâI=ïÉ=Ü~îÉ=Åìí=íÜÉ=éçëáíáçå
EëíçÅâ=Åçìåí=ÑÉää=Ñêçã=TV=íç=STF=íç=êÉÑçÅìë=íÜÉ=éçêíÑçäáç
çå=ÜáÖÜÉê=ÅçåîáÅíáçå=áÇÉ~ëK

^ë=ãÉåíáçåÉÇ=ä~ëí=èì~êíÉêäóI=ïÉ=Ü~Ç=ÄÉÉå=ÑáåÇáåÖ
çééçêíìåáíáÉë=áå=íÜÉ=áåíÉêåÉí=ÅçåíÉåí=~êÉ~=ïáíÜ
`óÄÉê^ÖÉåí=íÜÉ=âÉó=cìåÇ=áåîÉëíãÉåíK==lìê=ÇìÉ
ÇáäáÖÉåÅÉ=çå=íÜÉ=çíÜÉê=ëíçÅâë=áå=íÜáë=~êÉ~=ï~ë=ëíáää=áå
éêçÖêÉëë=ïÜÉå=íÜÉ=ïÜçäÉ=ëÉÅíçê=ëí~êíÉÇ=íç=éÉêÑçêã
EëíçÅâë=äáâÉ=jáñáI=íÜÉ=g~é~åÉëÉ=Éèìáî~äÉåí=çÑ=c~ÅÉÄççâ
~åÇ=ëçÅá~ä=Ö~ãáåÖ=ëáíÉë=aÉå~=~åÇ=dêÉÉFK==eÉåÅÉI=ïÉ
Ñ~áäÉÇ=íç=Ñìääó=ã~ñáãáëÉ=êÉíìêå=Ñêçã=çìê=ÉÑÑçêíëK==_ó
ï~ó=çÑ=Ä~ÅâÖêçìåÇI=`óÄÉê^ÖÉåí=çïåë=íÜÉ=ÄäçÖ=ëáíÉ

^ãÉÄ~I=íÜÉ=ÑáÑíÜ=ãçëí=îáëáíÉÇ=g~é~åÉëÉ=ïÉÄëáíÉ=çÑÑÉêáåÖ
~=ìëÉê=ÉñéÉêáÉåÅÉ=~âáå=íç=c~ÅÉÄççâI=qïáííÉê=~åÇ
pÉÅçåÇ=iáÑÉI=~ää=áå=çåÉK==táíÜ=~=ãÉãÄÉêëÜáé=Ä~ëÉ=çÑ=T
ãáääáçå=ÖêçïáåÖ=TMB=é~I=íÜÉ=Åçãé~åó=Ü~ë=ÄÉÉå=èìáíÉ
ÅäÉîÉê=áå=ÉãéäçóáåÖ=ÅÉäÉÄêáíó=ÄäçÖÖÉêë=íç=~ííê~Åí
áåíÉêÉëíI=Ççãáå~íÉÇ=Äó=ïçãÉå=áå=íÜÉáê=ä~íÉ=OMë=íÜêçìÖÜ
íç=É~êäó=QMë=Ó=~=âÉó=ÇÉãçÖê~éÜáÅ=Ñçê=~ÇîÉêíáëÉêëK==få
É~êäó=OMMV=íÜÉ=Åçãé~åó=ä~ìåÅÜÉÇ=~=îáêíì~ä=ïçêäÇ=íÜ~í
áë=éêçîáåÖ=ÉñíêÉãÉäó=éçéìä~ê=~åÇ=~ÇÇë=íç=~ÇîÉêíáëáåÖ
êÉîÉåìÉë=Äó=~ääçïáåÖ=ìëÉêë=íç=Äìó=îáêíì~ä=ÉñéÉêáÉåÅÉëÒ
EíÜÉ=q~ã~ÖçíÅÜá=Ñ~Ç=áë=íÜÉ=ÄÉëí=~å~äçÖìÉ=Ñçê=íÜáëFK
`óÄÉê^ÖÉåí=áë=çéÉê~íáåÖ=~í=íÜÉ=ÉÇÖÉ=çÑ=~=åÉï
ÉåíÉêí~áåãÉåí=ÑêçåíáÉê=J=ïÉ=íÜáåâ=áí=ïáää=êÉã~áå=ÜáÖÜ
ÖêçïíÜ=Ñçê=ëçãÉ=íáãÉ=íç=ÅçãÉK

^ë=ïÉ=ÅçìäÇ=ëÉÉ=åç=êÉ~ä=àìëíáÑáÅ~íáçå=Ñçê=íÜÉ=vÉåÛë=ëéáâÉ
íç=USI=ïÉ=íççâ=~Çî~åí~ÖÉ=çÑ=íÜÉ=Éèìáíó=ëÉääJçÑÑI=äáÑíáåÖ
çìê=Öêçëë=EåÉíF=ÉñéçëìêÉ=íç=íÜÉ=ã~êâÉí=Ñêçã=UVB
ETRBF=íç=VTB=ETVBF=ÄóW

J `çîÉêáåÖ=çìê=ëÜçêíë=çå=ÅÉêí~áå=g~é~åÉëÉ=Éñéçêí
ÅóÅäáÅ~äë=~åÇ=êÉéä~ÅáåÖ=íÜÉã=ïáíÜ=~=ä~êÖÉê=ëÜçêí=çå=íÜÉ
pçìíÜ=hçêÉ~å=hlpmf=fåÇÉñ=EáåÅêÉ~ëÉ=Ñêçã=SB=íç=UBFI
~=Åçìåíêó=íÜ~í=Ü~ë=ÄÉåÉÑáííÉÇ=Ñêçã=~=ä~êÖÉ=ÅìêêÉåÅó
ÇÉî~äì~íáçå=~Ö~áåëí=g~é~å=íÜ~í=ëÜçìäÇ=ëí~êí=ìåïáåÇáåÖ
EíÜÉ=êÉ~ëçå=ïÜó=ïÉ=çïå=íÜÉ=pçìíÜ=hçêÉ~å=ÅìêêÉåÅóI
íÜÉ=tçåI=ê~íÜÉê=íÜ~å=íÜÉ=ëíçÅâ=ã~êâÉíFK

J ^í=~=qçéáñ=fåÇÉñ=äÉîÉä=çÑ=UPV=EîÉêëìë=íÜÉ=êÉÅÉåí=UNN
äçïFI=ïÉ=áåîÉëíÉÇ=MKORB=çÑ=cìåÇ=Å~éáí~ä=áå=~å=áåÇÉñ
Å~ää=çéíáçå=EáÉK=ëáãéäáëíáÅ~ääó=ïÉ=ã~âÉ=ãçåÉó=áÑ=íÜÉ
áåÇÉñ=äÉîÉä=ÅäçëÉë=~ÄçîÉ=VRM=~åó=íáãÉ=ÄÉÑçêÉ=gìåÉ=OMNM
Äìí=çìê=ÇçïåëáÇÉ=áë=äáãáíÉÇ=íç=íÜÉ=áåáíá~ä=áåîÉëíãÉåíFK

J ^ÇÇáåÖ=íç=çìê=Ñ~îçìêáíÉ=Éñéçêí=ÜçäÇáåÖë=í~âáåÖ=íçí~ä
Éñéçêí=ÉñéçëìêÉ=Ñêçã=PVB=íç=QSBI=áåÅäìÇáåÖW

J qÉÅÜåçäçÖó=ÉÖK=rëÜáç=EÜáÖÜ=éçïÉêÉÇ=äáÖÜí
ëçìêÅÉë=ìëÉÇ=áå=i`a=~åÇ=ëÉãáÅçåÇìÅíçê=éêçÇìÅíáçåFI
káííç=aÉåâç=Ei`a=éçä~êáëáåÖ=ÑáäãFI=pÜáåJbíëì
EëÉãáÅçåÇìÅíçê=ï~ÑÉêëF=~åÇ=jìê~í~=EãìäíáJä~óÉê
ÅÉê~ãáÅ=Å~é~Åáíçêë=ìëÉÇ=áå=~äãçëí=~ää=ÉäÉÅíêçåáÅ
ÉèìáéãÉåíFK

J ^äíÉêå~íáîÉ=båÉêÖó=ÉÖK=qçâìó~ã~=EmçäóëáäáÅçå
ã~åìÑ~ÅíìêÉêF=~åÇ=eáê~åç=qÉÅëÉÉÇ=EÅç~íáåÖ=ÉèìáéãÉåí
ìëÉÇ=íç=ã~âÉ=äáíÜáìã=áçå=Ä~ííÉêáÉë=~åÇ=áåÇìëíêá~ä
ÑáäãëFK

J ^ìíçë=ÉÖK=qçóçí~=jçíçêK
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tÜáäëí=äáãáíÉÇ=Äó=ëé~ÅÉ=íç=Ñìääó=Éñéä~áå=íÜÉ=äçÖáÅ
ÄÉÜáåÇ=É~ÅÜ=çÑ=íÜÉëÉ=áåîÉëíãÉåíëI=ïÉ=ïáää=~ííÉãéí=íç
éêçîáÇÉ=ëçãÉ=ÄêáÉÑ=ÅçåíÉñíW

cáêëíäóI=ãçëí=çÑ=íÜÉëÉ=ÉñéçêíÉêë=~êÉ=ÖäçÄ~ä=äÉ~ÇÉêëX
ëÉÅçåÇäóI=î~äì~íáçåë=~êÉ=~í=ÇáëÅçìåíë=íç=éÉÉêë=Ñçê
Åçãé~ê~ÄäÉ=äÉîÉäë=çÑ=éêçÑáí~ÄáäáíóX=~åÇ=íÜáêÇäóI=íÜÉáê=ÉåÇ
ã~êâÉíë=~êÉ=ÉáíÜÉê=ÉñéÉêáÉåÅáåÖ=ÅóÅäáÅ~ä=çê=ëÉÅìä~ê
ÖêçïíÜK==qç=íÜáë=ä~ëí=éçáåíI=ïÉ=~êÉ=éçëáíáîÉ=~í=~=ÖäçÄ~ä
äÉîÉä=çå=ÅçåíáåìÉÇ=íáÖÜíåÉëë=áå=íÜÉ=ÅçåëìãÉê
íÉÅÜåçäçÖó=ëìééäó=ÅÜ~áå=ÇìÉ=íçW

J mêçäáÑÉê~íáçå=çÑ=åÉï=éêçÇìÅíë=Eiba=Ä~Åâäáí=i`aëI
ëã~êí=éÜçåÉëI=åÉíJÄççâëI=í~ÄäÉí=m`ëI=~åÇ=çíÜÉê=ãçÄáäÉ
áåíÉêåÉí=ÇÉîáÅÉëFK

J m`=ìéÖê~ÇÉ=ëìéÉêJÅóÅäÉ=ÇêáîÉå=Äó=táåÇçïë=T=~åÇ
êÉåÉïÉÇ=Åçêéçê~íÉ=fq=ëéÉåÇáåÖK

J _ê~òáäI=oìëëá~I=fåÇá~=~åÇ=`Üáå~=E_of`F=Åçåëìãéíáçå
ÖêçïíÜ=çÑÑëÉííáåÖ=íÜÉ=ïçêëí=çÑ=íÜÉ=tÉëíÉêå=ïçêäÇ
ÅçåëìãÉê=êÉíêÉåÅÜãÉåíK

táíÜáå=íÜÉ=g~é~å=cìåÇ=ïÉ=Ü~îÉ=~ééêçñáã~íÉäó=NPB
ÇáêÉÅí=ÉñéçëìêÉ=íç=íÜáë=íÜÉãÉK

lå=íÜÉ=ÇçãÉëíáÅ=ÑêçåíI=ïÉ=ëçäÇ=çìê=ÉåíáêÉ=éçëáíáçå=áå
h_=cáå~åÅá~ä=EäÉ~ÇáåÖ=pçìíÜ=hçêÉ~å=Ä~åâF=åçí=íÜ~í=íÜÉ
ëíçÅâ=ï~ë=çîÉêJî~äìÉÇI=Äìí=ê~íÜÉê=ÄÉÅ~ìëÉ=ïÉ=ïÉêÉ
ÑáåÇáåÖ=áêêÉëáëíáÄäÉ=î~äìÉ=áå=íÜÉ=g~é~åÉëÉ=ÅçåëìãÉê
Ñáå~åÅÉ=Åçãé~åáÉëI=ëéÉÅáÑáÅ~ääó=mêçãáëÉ=`çãé~åóK==tÉ
ïáää=äÉ~îÉ=íÜáë=ëíçêó=Ñçê=~åçíÜÉê=íáãÉK

CURRENCY

cêçã=éçáåíJíçJéçáåí=çîÉê=íÜÉ=èì~êíÉê=íÜÉêÉ=ï~ë=îÉêó
äáííäÉ=ÅÜ~åÖÉ=áå=íÜÉ=âÉó=ÅìêêÉåÅó=ê~íÉë=íÜ~í=íÜÉ=cìåÇ=áë
ÉñéçëÉÇ=íçW==g~é~åÉëÉ=óÉåI=hçêÉ~å=ïçå=~åÇ=íÜÉ=rp
Ççää~êK==eçïÉîÉêI=~ë=íÜÉ=ÖÉåÉê~äáëÉÇ=ëÉääJçÑÑ=áå=íÜÉ=rp
Ççää~ê=áåíÉåëáÑáÉÇI=ïÉ=áåÅêÉ~ëÉÇ=çìê=ÉñéçëìêÉ=íç=íÜÉ=rp
Ççää~ê=E~åÇ=áíë=éêçñáÉëF=Ñêçã=NVB=íç=OSBI=ä~êÖÉäó=~í=íÜÉ
ÉñéÉåëÉ=çÑ=íÜÉ=^ìëíê~äá~å=Ççää~ê=~åÇ=hçêÉ~å=ïçåK==^ë
hÉêê=ÉäìÅáÇ~íÉë=áå=íÜÉ=mä~íáåìã=fåíÉêå~íáçå~ä=cìåÇ
êÉéçêíI=çìê=éêÉÑÉêÉåÅÉ=Ñçê=íÜÉ=rp=Ççää~ê=Ü~ë=ãçêÉ=íç=Çç
ïáíÜ=çìê=êÉàÉÅíáçå=çÑ=íÜÉ=ÉãçíáîÉ=~êÖìãÉåíë=êÉÖ~êÇáåÖ
íÜÉ=cÉÇÛë=ãçåÉó=éêáåíáåÖ=~ÅíáîáíáÉë=EïÜÉå=~ää=ÉîáÇÉåÅÉ
ëìÖÖÉëíë=íÜ~í=Äêç~Ç=ãçåÉó=áå=íÜÉ=rp=ÅçåíáåìÉë=íç
Åçåíê~Åí=~ë=ÜçìëÉÜçäÇë=é~óë=Ççïå=ÇÉÄíF=ê~íÜÉê=íÜ~å
Ü~îáåÖ=~åó=êÉ~ä=ÅçåÑáÇÉåÅÉ=áå=íÜÉ=rp=Ççää~êX=çìê=ÅÜçáÅÉ
ÅçìäÇ=ÄÉ=ÇÉëÅêáÄÉÇ=~ë=~=äÉ~ëí=ïçêëí=~äíÉêå~íáîÉK==^í=QPB
íÜÉ=cìåÇ=êÉã~áåë=ÜÉ~îáäó=ìåÇÉêïÉáÖÜí=íÜÉ=vÉå=~ë=çìê
éêçéêáÉí~êó=ãçÇÉäë=ëìÖÖÉëí=áí=áë=çîÉêJî~äìÉÇ=çå=ëÉîÉê~ä
ÑìåÇ~ãÉåí~ä=ãÉ~ëìêÉëI=áåÅäìÇáåÖW==éìêÅÜ~ëáåÖ=éçïÉê
é~êáíóI=êÉä~íáîÉ=dam=ÖêçïíÜ=~åÇ=êÉä~íáîÉ=ãçåÉó=ëìééäó
ÖêçïíÜK==cìêíÜÉêI=ãçãÉåíìã=Ñ~Åíçêë=~êÉ=~äëç=ïçêâáåÖ
~Ö~áåëí=áí=~ë=ïÉ=íÜáåâ=íÜÉ=ÖÉåÉê~ä=ëÉääJçÑÑ=áå=íÜÉ=rp
Ççää~ê=~Ö~áåëí=tÉëíÉêå=ÅìêêÉåÅáÉë=áë=ÅçãéäÉíÉK
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OUTLOOK

qÜÉ=káââÉá=^îÉê~ÖÉ=fåÇÉñ=Üáí=~å=~ää=íáãÉ=ÜáÖÜ=çå=OV
aÉÅÉãÄÉê=NVUV=ÅäçëáåÖ=~í=PUIVNRKUT=Ó=íïÉåíó=óÉ~êë
ä~íÉê=E~äãçëí=íç=íÜÉ=Ç~óFI=íÜÉ=áåÇÉñ=áë=ÜçîÉêáåÖ=àìëí
~ÄçîÉ=NMIMMMK==råëìêéêáëáåÖ=Ñçê=äçåÖ=ëìÑÑÉêáåÖ=g~é~åÉëÉ
ëíçÅâ=áåîÉëíçêëI=íÜÉ=çìíäççâ=Ñçê=g~é~åÉëÉ=ÉèìáíáÉë
êÉã~áåë=ÑáåÉäó=Ä~ä~åÅÉÇK==tÉ=ÅçåíáåìÉ=íç=çéÉê~íÉ=ïáíÜ
~=åìãÄÉê=çÑ=éçíÉåíá~ä=ëÅÉå~êáçë=áå=ãáåÇ=~åÇ=ïçìäÇ
ÖìáÇÉ=áåîÉëíçêë=íç=Éñ~ãáåÉ=íÜÉ=áåÅêÉãÉåí~ä
áåÑçêã~íáçå=Ñäçï=Ñçê=ëáÖåë=çÑ=ÅçåÑáêã~íáçå=çê=ÇÉåá~ä
ê~íÜÉê=íÜ~å=ÄÉáåÖ=íçç=ÇÉÑáåáíáîÉK==tÉ=ëíáää=ëÉÉ=~å
ÉñíÉêå~ä=áåÑä~íáçå=ÉîÉåí=~ë=íÜÉ=ãçëí=äáâÉäó=Å~í~äóëí=Ñçê
ÇêáîáåÖ=ÇçãÉëíáÅ=áåîÉëíçêë=çìí=çÑ=çîÉêJî~äìÉÇ=åçãáå~ä
~ëëÉíë=ëìÅÜ=~ë=ÖçîÉêåãÉåí=ÄçåÇë=~åÇ=áåíç=ïÜ~í=Ü~ë
ÄÉÅçãÉ=~=îÉêó=ÅÜÉ~é=ëíçÅâ=ã~êâÉíK

tÉ=ïêçíÉ=áå=íÜÉ=ä~ëí=èì~êíÉêäó=íÜ~í=íÜÉ=êÉÅÉåíäó=ÉäÉÅíÉÇ
amg=dçîÉêåãÉåí=ïçìäÇ=åÉÉÇ=íç=äççëÉå=ãçåÉí~êó
éçäáÅó=íç=ÅçãÄ~í=ÇÉÑä~íáçå=~åÇ=íÜÉ=ÉîÉê=ëíêÉåÖíÜÉåáåÖ
vÉå=áÑ=íÜÉó=ïáëÜÉÇ=íç=ïáå=rééÉê=eçìëÉ=ÉäÉÅíáçåë
ëÅÜÉÇìäÉÇ=Ñçê=íÜÉ=ëÉÅçåÇ=Ü~äÑ=çÑ=OMNMK==lìê=éêÉÇáÅíáçå
áë=ìåÑçäÇáåÖ=ïáíÜ=íÜÉ=dçîÉêåãÉåí=ÉñéêÉëëáåÖ
Ñêìëíê~íáçå=ïáíÜ=íÜÉ=_~åâ=çÑ=g~é~å=E_lgF=dçîÉêåçê
pÜáê~â~ï~Ûë=ÇÉÑä~íáçå=íçäÉê~åÅÉK==tÉ=ëìëéÉÅí=íÜáë=ïáää
ÉåÇ=ïáíÜ=íÜÉ=_lg=~ÇçéíáåÖ=~=ãçêÉ=ãÉ~åáåÖÑìä=éêçJ
êÉÑä~íáçå=ëí~åÅÉ=áåÅçêéçê~íáåÖ=ÄçíÜ=áåÑä~íáçå=í~êÖÉíáåÖ
~åÇ=~=êÉíìêå=íç=èì~åíáí~íáîÉ=É~ëáåÖ=EÅÉåíê~ä=Ä~åâ
ãçåÉíáë~íáçå=çÑ=ÑáëÅ~ä=ÇÉÑáÅáíëFK

lå=~=äçåÖÉê=íÉêã=Ä~ëáëI=g~é~å=ÇÉëéÉê~íÉäó=åÉÉÇë=íç
~Ççéí=êáÖçêçìë=ãáÅêçJÉÅçåçãáÅ=êÉÑçêã=ÉÖK=ÇÉêÉÖìä~íáçå
çÑ=ÇçãÉëíáÅ=ëÉÅíçêë=ëìÅÜ=~ë=ÜÉ~äíÜ=Å~êÉI=íê~åëÑÉê=çÑ=íÜÉ
ëçÅá~ä=ë~ÑÉíó=åÉí=Ñêçã=ÄìëáåÉëë=íç=ÖçîÉêåãÉåíI
éêçÖêÉëëáîÉ=ëçÅá~ä=~åÇ=áããáÖê~íáçå=éçäáÅó=~åÇ=ëç=çåK
qÜÉêÉ=~êÉ=ëçãÉ=ãáåçê=ÉåÅçìê~ÖáåÖ=ëáÖåë=çå=íÜáë=Ñêçåí
Ñêçã=íÜÉ=agm=äÉÇ=Åç~äáíáçå=dçîÉêåãÉåíI=áåÅäìÇáåÖW

J=jçîÉë=íç=ÇáãáåáëÜ=ÄìêÉ~ìÅê~íáÅ=éçïÉêW==ÑáêëíäóI=Äó
éêÉîÉåíáåÖLéìåáëÜáåÖ=ÄìêÉ~ìÅê~íáÅ=éêÉëë=äÉ~âë=íç=âÉó
Éëí~ÄäáëÜãÉåí=åÉïëé~éÉêë=íÜ~í=Ü~ë=äÉÇ=íç=~å=ÉñíêÉãÉäó
ìåÜÉ~äíÜó=êÉä~íáçåëÜáé=ÄÉíïÉÉå=g~é~åÛë=cçìêíÜ=bëí~íÉ
~åÇ=íÜÉ=ÄìêÉ~ìÅê~ÅóX=ëÉÅçåÇäóI=êÉÑçêã~íáçå=çÑ=íÜÉ=ä~ïJ
ã~âáåÖ=éêçÅÉëë=ïÜÉêÉ=ÄìêÉ~ìÅê~íë=ïÉêÉ=êÉëéçåëáÄäÉ=Ñçê
åçí=çåäó=Çê~ÑíáåÖ=ä~ïëI=Äìí=~äëç=éçäáÅó=çêáÖáå~íáçåI=íç=~
ãçêÉ=tÉëíÉêå=ëíóäÉ=ïÜÉêÉ=Å~ÄáåÉí=Ü~ë=~=ëíêçåÖ=éçäáÅó
êçäÉK==qç=íÜÉ=ëìêéêáëÉ=çÑ=ã~åóI=áí=Ü~ë=åçï=ÄÉÅçãÉ
Åçããçå=Ñçê=íÉäÉîáëÉÇ=é~êäá~ãÉåí~êó=ÅçããáííÉÉë=íç
áåíÉêêçÖ~íÉ=ÄìêÉ~ìÅê~íë=çå=Üçï=~åÇ=ïÜó=ëéÉåÇáåÖ
éêçÖê~ãë=Ü~îÉ=ÄÉÉå=~ééêçîÉÇ=~åÇ=áãéäÉãÉåíÉÇX
ëçãÉïÜ~í=çÑ=~=ëìêéêáëÉ=Ñçê=~=ÅçåëÉåëìë=Ä~ëÉÇ=ëçÅáÉíóK

J=qÜÉ=amg=Ü~ë=~ééçáåíÉÇ=eÉáòç=q~âÉå~â~=íç=~ÇîáëÉ
íÜÉãK==qÜáë=áë=~=éçëáíáîÉ=ëìêéêáëÉ=çå=ã~åó=äÉîÉäëW
ÑáêëíäóI=ÜÉ=ï~ë=~=éêçÖêÉëëáîÉ=ãÉãÄÉê=çÑ=hçáòìãáÛë=iam
`~ÄáåÉí=áÉK=~âáå=íç=íÜÉ=oìÇÇ=dçîÉêåãÉåí=áåîáíáåÖ
mÉíÉê=`çëíÉääç=íç=~ÇîáëÉ=çå=ÉÅçåçãáÅ=éçäáÅóX=ëÉÅçåÇäóI
q~âÉå~â~=ï~ë=~=âÉó=~ÇîçÅ~íÉ=çÑ=mçëí~ä=éêáî~íáë~íáçåI=~
_~åâ=~åÇ=iáÑÉ=áåëìê~åÅÉ=ÄÉÜÉãçíÜ=EÅçåíêçääáåÖ=rpAPKP
íêáääáçå=áå=~ëëÉíëI=~ééêçñáã~íÉäó=OMB=çÑ=íçí~ä=ÜçìëÉÜçäÇ
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Éñíê~çêÇáå~êáäó=ÅÜÉ~é=î~äì~íáçåëK==`çãé~åáÉë=ÄÉäçï=AP
Äáääáçå=ã~êâÉí=Å~éáí~äáë~íáçå=Ü~îÉ=~äãçëí=ÅçãéäÉíÉäó
Ñ~ääÉå=çÑÑ=íÜÉ=ê~Ç~ê=çÑ=ãçëí=áåîÉëíçêëK==få=ã~åó=ï~óë
íÜÉ=ÉåîáêçåãÉåí=áë=êÉãáåáëÅÉåí=çÑ=É~êäó=OMMP=ïÜÉå=ïÉ
ëí~êíÉÇ=~ÅÅìãìä~íáåÖ=fåÇá~å=ãáÇJÅ~éë=Ó=ã~åó=çÑ=íÜÉëÉ
Åçãé~åáÉëI=ä~ÅâáåÖ=~åó=ÄêçâÉê~ÖÉ=ÅçîÉê~ÖÉI=ëÜìååÉÇ
Äó=íÜÉ=áåîÉëíãÉåí=ÅçããìåáíóI=ÄÉÅ~ãÉ=ã~êâÉí=Ç~êäáåÖë
áå=íÜÉ=ëìÄëÉèìÉåí=ÄìääJã~êâÉíK==tÜáäëí=ÅçåÅÉéíì~ääó
ëáãáä~êI=áå=ÉîÉêó=ëÉåëÉ=ïÉ=êÉ~äáëÉ=qçâóç=áë=~=äçåÖ=ï~ó
Ñêçã=jìãÄ~áK==tÜáäëí=ïÉ=~êÉ=Ñìääó=~ï~êÉ=çÑ=íÜÉ
äáèìáÇáíó=êáëâë=~ëëçÅá~íÉÇ=ïáíÜ=íçç=ãìÅÜ=ÉñéçëìêÉ=íç
ëã~ääÉê=Åçãé~åáÉëI=ïÉ=ïçåÛí=áÖåçêÉ=î~äì~íáçå=áå=çìê
~ëëÉëëãÉåí=çÑ=êáëâJêÉíìêåK==få=íÜÉ=áåíÉêÉëíë=çÑ
ÇáëÅäçëìêÉI=~ééêçñáã~íÉäó=Ü~äÑ=íÜÉ=éçêíÑçäáç=áë=áåîÉëíÉÇ
áå=Åçãé~åáÉë=äÉëë=íÜ~å=rpAR=Äáääáçå=áå=ã~êâÉí
Å~éáí~äáë~íáçå=ïÜáÅÜ=áëI=áåÅáÇÉåí~ääóI=îÉêó=ëáãáä~ê=íç=íÜÉ
Åçãéçëáíáçå=çÑ=~=óÉ~ê=~ÖçK

qÜÉ=cÉÇÉê~ä=oÉëÉêîÉ=Ä~ä~åÅÉ=ëÜÉÉí=Ü~ë=åçï=ëí~êíÉÇ=íç
ëÜêáåâ=çå=~=óÉ~êJçåJóÉ~ê=Ä~ëáë=áÉK=rp=ãçåÉí~êó=éçäáÅó
áëI=çå=íÜÉ=ã~êÖáåI=íáÖÜíÉåáåÖ=Ó=íÜÉ=ÑêÉÉ=äáèìáÇáíó=íÜ~í
Ü~ë=ÑìÉääÉÇ=íÜÉ=ÖäçÄ~ä=ëíçÅâ=ã~êâÉí=ê~ääó=áë=ëäçïäó=ÄÉáåÖ
ïáíÜÇê~ïåK==`äÉ~êäóI=ïáíÜ=íÜÉ=çÑÑáÅá~ä=ê~íÉ=ÅäçëÉ=íç=òÉêçI
ïÉ=~êÉ=åçí=ëìÖÖÉëíáåÖ=rp=éçäáÅó=áë=íáÖÜíI=ÜçïÉîÉêI=ïáíÜ
íÜÉ=ÉÅçåçãó=ëÜçïáåÖ=ëçãÉ=áãéêçîÉãÉåí=~åÇ=íÜÉ
êÉíìêå=çÑ=áåíÉêÉëí=Å~êêó=~í=íÜÉ=äçåÖ=ÉåÇ=çÑ=íÜÉ=óáÉäÇ
ÅìêîÉI=íÜÉ=Ççää~ê=áë=åçï=êÉÄçìåÇáåÖK==^ÅÅçêÇáåÖäóI
ïÜáäëí=íÜÉ=g~é~åÉëÉ=Ü~îÉ=~=Ü~Äáí=çÑ=ëíÉ~äáåÖ=ÇÉÑÉ~í=Ñêçã
íÜÉ=à~ïë=çÑ=îáÅíçêóI=ÉîÉå=~=Ü~äÑ=ÜÉ~êíÉÇ=ÉÑÑçêí=Äó=íÜÉ
_lg=íç=ïÉ~âÉå=íÜÉ=vÉå=ã~ó=~Åíì~ääó=ïçêâ=~ë=íïç=ä~êÖÉ
ÉÅçåçãáÅ=ÄäçÅâë=EáÉK=^ëá~=Éñ=g~é~å=~åÇ=rpF=~êÉ=åçï
éìêëìáåÖ=ëçãÉ=Ñçêã=çÑ=íáÖÜíÉåáåÖK==dáîÉå=áíë=ÄÉ~íÉå
Ççïå=î~äì~íáçåI=~åó=Äêç~Ç=ÇÉî~äì~íáçå=çÑ=íÜÉ=vÉå
ïçìäÇ=~Åí=~ë=~=ãìÅÜ=åÉÉÇÉÇ=~ÅÅÉäÉê~åí=Ñçê=íÜÉ
g~é~åÉëÉ=ëíçÅâ=ã~êâÉíK

ë~îáåÖëF=íÜ~í=ïçìäÇ=ÄÉåÉÑáí=áíëÉäÑ=~åÇ=íÜÉ=Åçìåíêó=áÑ=áí
ï~ë=êìå=~äçåÖ=ÅçããÉêÅá~ä=äáåÉë=Eê~íÜÉê=íÜ~å=~=ÄìóÉê=çÑ
ä~ëí=êÉëçêí=çÑ=g~é~åÉëÉ=dçîÉêåãÉåí=é~éÉêFK

^í=~=ÖäçÄ~ä=äÉîÉäI=ÉñíêÉãÉäó=Åçåíê~ÇáÅíçêó=ÑçêÅÉë=~êÉ=~í
ïçêâW==~å=áåÅêÉ~ëáåÖäó=éêçJáåÑä~íáçå=ÉåîáêçåãÉåí=áå=íÜÉ
b~ëí=Eçê=íÜÉ=bãÉêÖáåÖ=tçêäÇF=ÅçìåíÉêÄ~ä~åÅÉÇ=Äó=~
ÇÉÑä~íáçå~êó=çìíéìí=Ö~é=~åÇ=ìåÉãéäçóãÉåí=áå=íÜÉ
tÉëíK==få=íÜáë=ëÉåëÉI=íÜÉ=rp=~åÇ=`Üáå~Ûë=áå~Äáäáíó=íç
~ÖêÉÉ=çå=Åäáã~íÉ=ÅÜ~åÖÉ=éçäáÅó=áë=~=éçíÉåíá~ä=éêÉÅìêëçê
íç=~=ãçêÉ=Ç~åÖÉêçìë=Çáë~ÖêÉÉãÉåí=êÉÖ~êÇáåÖ=ÅìêêÉåÅó
~åÇ=íê~ÇÉ=éçäáÅóK==eçïÉîÉêI=ïÉ=êÉã~áå=ÜçéÉÑìä=íÜ~í
éêçíÉÅíáçåáëã=~åÇ=íÜÉ=ÇÉëíêìÅíáçå=çÑ=ÖäçÄ~ä=ïÉ~äíÜ=íÜ~í
ïçìäÇ=ÉåëìÉI=áë=~îçáÇ~ÄäÉ=Äó=íÜÉ=~Ççéíáçå=çÑ
ÉåäáÖÜíÉåÉÇ=ëÉäÑJáåíÉêÉëí=Äó=íÜÉ=ëìéÉêéçïÉêëK==táíÜ=íÜÉ
tÉëíÉêå=ÅçåëìãÉê=ëçãÉïÜ~í=ÇáãáåáëÜÉÇI=`Üáå~=ãìëí
áåÅêÉ~ëáåÖäó=êÉäó=çå=ÇçãÉëíáÅ=ëçìêÅÉë=çÑ=ÇÉã~åÇ=~åÇ
íÜÉ=äáãáíáåÖ=Ñ~Åíçê=íç=áíë=ÖêçïíÜ=ïáää=ÄÉ=áåÑä~íáçå~êó
éêÉëëìêÉë=íÜ~í=~êÉ=ÄÉëí=ã~å~ÖÉÇ=îá~=ÅìêêÉåÅó
~ééêÉÅá~íáçåK==eÉåÅÉI=ÖäçÄ~ä=áãÄ~ä~åÅÉë=ëÜçìäÇ=ÄÉ
ëçãÉïÜ~í=êÉÅçåÅáäÉÇ=Äó=íÜÉ=~ééêÉÅá~íáçå=çÑ=íÜÉ
oÉåãáåÄá=E~åÇ=çíÜÉê=éÉÖÖÉÇ=^ëá~å=~åÇ=ÉãÉêÖáåÖ
ã~êâÉí=ÅìêêÉåÅáÉëF=~Ö~áåëí=tÉëíÉêå=ÅçìåíÉêé~êíëK
låÅÉ=~Ö~áåI=ïÉ=ïçìäÇ=ìêÖÉ=áåîÉëíçêë=íç=ãçåáíçê=íÜÉ
áåÑçêã~íáçå=Ñäçï=çå=íÜáë=âÉó=áëëìÉ=~ë=ëáÖåë=çÑ=Ñ~áäìêÉ
ëáÖåáÑáÅ~åíäó=áåÅêÉ~ëÉ=íÜÉ=êáëâë=çÑ=~åçíÜÉê=ÇÉÑä~íáçå=ÇÉÄí
Äìëí=áå=íÜÉ=tÉëíK

fí=áë=ïçêíÜ=êÉãÉãÄÉêáåÖ=íÜ~í=íÜÉ=ÑäáÖÜí=íáãÉ=Ñêçã
_ÉáàáåÖ=íç=qçâóç=áë=PKR=Üçìêë=Ó=ïÉ=ÇçåÛí=ÄÉäáÉîÉ=íÜ~í
`Üáå~=E~åÇ=íÜÉ=_of`ëF=Å~å=ìåÇÉêÖç=~=íê~åëÑçêã~íáçå~ä
Åçåëìãéíáçå=Äççã=ïáíÜçìí=ëçãÉ=ê~ó=çÑ=äáÖÜí=êÉ~ÅÜáåÖ
g~é~åK==^åÇ=ïÜáäëí=íÜÉ=g~é~åÉëÉ=ã~êâÉí=Ü~ëåÛí=ãáëëÉÇ
íÜÉ=çÄîáçìë=_of`=éä~óë=ÉÖK=hçã~íëìI=íÜÉ=ïÉääJâåçïå
ã~åìÑ~ÅíìêÉê=çÑ=ãáåáåÖ=ÜÉ~îó=ÉèìáéãÉåíI=áë=éêáÅÉÇ=~í
~ééêçñáã~íÉäó=íïáÅÉ=íÜÉ=ã~êâÉí=ãìäíáéäÉI=ïÉ=~êÉ
ÑáåÇáåÖ=ëã~ääÉêI=äÉëë=çÄîáçìë=`Üáå~=éä~óë=ïáíÜ
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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=^AOMIMMM=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
éÉêÑçêã~åÅÉ=ÑÉÉ=é~ó~ÄäÉFI=éêÉJí~ñ=~åÇ=~ëëìãÉ=íÜÉ=êÉáåîÉëíãÉåí=çÑ=ÇáëíêáÄìíáçåëK==fí=ëÜçìäÇ=ÄÉ=åçíÉÇ=íÜ~í=mä~íáåìã=ÇçÉë=åçí=áåîÉëí=Äó=êÉÑÉêÉåÅÉ=íç=íÜÉ
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