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VALUE OF $10,000 INVESTED SINCE INCEPTION 
31 JANUARY 2005 TO 30 JUNE 2009

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

Jacob Mitchell
Portfolio Manager 

PORTFOLIO POSITION

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

J=^ëá~=ÉñJg~é~åLeçåÖ=hçåÖ=NPB=ENQBFI=áåÅäìÇáåÖ=qÜ~áä~åÇI=hçêÉ~I
q~áï~å=~åÇ=j~ä~óëá~K

J=eçåÖ=hçåÖ=äáëíáåÖë=NOB=ENNBFI=ä~êÖÉäó=`Üáå~=Åçåëìãéíáçå
ÉñéçëìêÉë=EÉÖK=éêçéÉêíó=~åÇ=êÉí~áäFK

J=båÉêÖó=~åÇ=dêÉÉåÒ=qÉÅÜåçäçÖó=NOB=ENQBFI=~=äçåÖ=Çìê~íáçå=íÜÉãÉK=

J=g~é~åÉëÉ=ÇçãÉëíáÅ=NNB=EVBFI=Ä~åâëI=éêçéÉêíóI=íê~åëéçêí=ÉíÅX=g~é~å=áë
çåÉ=çÑ=íÜÉ=ÑÉï=ÇÉîÉäçéÉÇ=ÉÅçåçãáÉë=ïÜÉêÉ=ÅçåëìãÉêë=êÉã~áå
êÉä~íáîÉäó=ìåÖÉ~êÉÇ=~åÇ=áåîÉëíãÉåí=éêÉÑÉêÉåÅÉëI=ÇêáîÉå=Äó=êáëáåÖ
áåÑä~íáçå~êó=ÉñéÉÅí~íáçåëI=Å~å=ÅÜ~åÖÉ=Ñçê=íÜÉ=ÄÉííÉê=áÉK=~ï~ó=Ñêçã
ÇÉéçëáíë=~åÇ=ÄçåÇëI=íçï~êÇë=ÉèìáíáÉë=~åÇ=éêçéÉêíóK

J=qÉÅÜåçäçÖó=NNB=ENQBF=ÉÖK=jáÅêçëçÑíI=jáÅêçå=qÉÅÜåçäçÖó=ÉíÅK

J=`~ëÜ=éêçñáÉë=UB=EQBFI=íóéáÅ~ääó=ÜáÖÜ=óáÉäÇI=Å~ëÜ=ÖÉåÉê~íáîÉ
ÄìëáåÉëëÉë=ÉÖK=íÉäÅçë=~åÇ=éÜ~êã~K

J=dçäÇ=TB=EVBFI=~=ÇÉÑä~íáçå=~åÇ=áåÑä~íáçå=ÜÉÇÖÉK

J=däçÄ~ä=fåÑê~ëíêìÅíìêÉLbåÉêÖó=Å~éÉñ=êÉä~íÉÇ=RB=ESBFI=~=ÅçãÄáå~íáçå
çÑ=íÜÉ=_of`ë=E_ê~òáäI=oìëëá~I=fåÇá~=~åÇ=`Üáå~F=ÉãÉêÖáåÖ=êÉèìáêÉãÉåíë
~åÇ=íÜÉ=åÉÉÇ=íç=êÉåÉïÒ=âÉó=é~êíë=çÑ=tÉëíÉêå=éìÄäáÅ=áåÑê~ëíêìÅíìêÉK

J=mìäé=~åÇ=m~éÉê=QB=EPBFI=âÉó=åÉÖäÉÅíÉÇ=é~êí=çÑ=íÜÉ=ÅçããçÇáíáÉë
ÅçãéäÉñK

Platinum Unhedged Fund

MSCI All Country World Index

PERFORMANCE (compound pa, to 30 June 2009)

QUARTER 1 YR 3 YRS SINCE INCEPTION

PLATINUM UNHEDGED FUND 17% 5% 1%                    9%

MSCI AC WORLD INDEX 5%              -16%     -10%                   -2%

Source: Platinum and MSCI.  Refer to Note 1, page 4.

DISPOSITION OF ASSETS

REGION                              JUN 2009             MAR 2009

ASIA AND OTHER                      33%                       33%

JAPAN                                          23%                        23%

NORTH AMERICA                      21%                        22%

EUROPE                                       12% 15%

AUSTRALIA 1% 1%

CASH                                            10% 6%

Source: Platinum 
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qÜÉ=cìåÇ=ã~áåí~áåë=~=ä~êÖÉ=ÄÉí=áå=^ëá~=~í=íÜÉ=ÉñéÉåëÉ
çÑ=íÜÉ=ÇÉîÉäçéÉÇ=ïçêäÇ=ã~êâÉíë=çÑ=kçêíÜ=^ãÉêáÅ~=~åÇ
bìêçéÉK==tÉ=ëéÉåí=íÜÉ=ä~ëí=èì~êíÉê=Å~ëíáåÖ=çìê=åÉí
ÉñíêÉãÉäó=ïáÇÉ=áå=ëÉ~êÅÜ=Ñçê=åÉï=çééçêíìåáíáÉë=Ó=íÜáë
áåÅäìÇÉÇ=íïç=ïÉÉâë=çÑ=Åçãé~åó=îáëáíë=áå=g~é~å=~åÇ=~
ïÉÉâ=~åÇ=~=Ü~äÑ=áå=`Üáå~K==`äÉ~êäó=íÜÉ=`ÜáåÉëÉ
~ìíÜçêáíáÉë=~êÉ=éìääáåÖ=çìí=~ää=ëíçéë=íç=ÉåëìêÉ=íÜÉ=ëäçïJ
Ççïå=áå=íÜÉ=Éñéçêí=ëÉÅíçê=ÇçÉë=åçí=ãçêéÜ=áåíç
ÖÉåÉê~äáëÉÇ=ÉÅçåçãáÅ=ã~ä~áëÉ=Eáå=ëí~êâ=Åçåíê~ëí=íç
g~é~åI=ïÜÉêÉI=Ñçê=ÄÉííÉê=çê=ïçêëÉI=íÜÉ=~ìíÜçêáíáÉë
ëÉÉãÉÇ=íç=Ü~îÉ=ëìêêÉåÇÉêÉÇ=íç=ÅáêÅìãëí~åÅÉFK==qÜÉ
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~ëíçìåÇáåÖ=áå=áíë=ëÅ~äÉ=Ó=~åÇ=ÅäÉ~êäó=ëçãÉ=çÑ=íÜáë
äáèìáÇáíó=áë=ëÉÉéáåÖ=áåíç=~ëëÉí=éêáÅÉë=ê~íÜÉê=íÜ~å
éêçÇìÅíáîÉ=áåîÉëíãÉåíK==tÉ=ëÉåëÉ=íÜÉêÉ=~êÉ=ëçãÉ=ÅäÉ~ê
ëáãáä~êáíáÉë=íç=ïÜ~í=áë=Ü~ééÉåáåÖ=áå=`Üáå~=åçï=íç=ïÜ~í
Ü~ééÉåÉÇ=áå=g~é~å=áå=íÜÉ=ãáÇJíçJä~íÉ=NVUMë=~åÇ=íÜÉ
^ëá~å=íáÖÉê=ÉÅçåçãáÉë=áå=íÜÉ=É~êäóJíçJãáÇ=NVVMëK==fíÛë
áåíÉêÉëíáåÖ=íÜ~í=åÉáíÜÉê=g~é~å=åçê=íÜÉ=qáÖÉê=ÉÅçåçãáÉë
éçëíJÄìÄÄäÉ=ã~å~ÖÉÇ=íç=ÉîçäîÉ=íç=ÇçãÉëíáÅ
ÅçåëìãéíáçåJäÉÇ=ÇÉîÉäçéãÉåí=ãçÇÉäë=Ó=äçåÖÉê=íÉêãI
íÜáë=áë=íÜÉ=ÄáÖ=ÅÜ~ääÉåÖÉ=Ñ~ÅáåÖ=`Üáå~=Ó=ÉãéçïÉêáåÖ
ÅçåëìãÉêëI=ã~åó=çÑ=ïÜçã=êÉã~áå=ëìÄëáëíÉåÅÉ=Ñ~êãÉêëI
ïáíÜáå=íÜÉ=ÅçåíÉñí=çÑ=~=ÅÉåíê~ääó=ÅçåíêçääÉÇ=éçäáíáÅ~ä
ëóëíÉãK==eçïÉîÉêI=íÜÉ=ëÅ~äÉ=çÑ=ïÜ~í=áë=Ü~ééÉåáåÖ=áå
`Üáå~=Ü~ë=íÜÉ=éçíÉåíá~ä=íç=Çï~êÑ=íÜÉëÉ=íïç=éêÉîáçìë
ÄìÄÄäÉÒ=ÉîÉåíëK

få=íÉêãë=çÑ=éÉêëéÉÅíáîÉI=áíÛë=ïçêíÜ=äççâáåÖ=~í=àìëí=çåÉ=çÑ
íÜÉ=ÅìêêÉåí=`ÜáåÉëÉ=áåÑê~ëíêìÅíìêÉ=áåîÉëíãÉåí
éêçÖê~ãëK==få=OMMQI=íÜÉ=jáåáëíêó=çÑ=o~áä=EjloF
~ååçìåÅÉÇ=~=éêçÖê~ã=íç=ÄìáäÇ=NOIMMMâã=çÑ=ÜáÖÜ=ëéÉÉÇ
ê~áä=Äó=OMOMK==^ë=~=éçáåí=çÑ=êÉÑÉêÉåÅÉI=g~é~å=Äìáäí=áíë
ÉåíáêÉ=OIRMMâã=pÜáåâ~åëÉå=åÉíïçêâ=çîÉê=íïÉåíó=óÉ~êë
Ñêçã=NVSM=íç=NVUMK==oÉÅÉåíäóI=~ë=~=é~êí=çÑ=íÜÉ=oj_Qqo
ErpASMMÄåF=ëíáãìäìë=é~Åâ~ÖÉI=íÜÉ=ÖçîÉêåãÉåí
ëáÖåáÑáÅ~åíäó=ìéÖê~ÇÉÇ=áíë=~äêÉ~Çó=~ãÄáíáçìë=í~êÖÉíë=íç
NPIMMMâã=Äó=OMNO=~åÇ=NSIMMM=Äó=OMOMK==`Üáå~=áë
ÄìáäÇáåÖ=~=ÜáÖÜ=ëéÉÉÇ=ê~áä=åÉíïçêâ=Rñ=íÜÉ=ëáòÉ=çÑ
g~é~åÛë=áå=~=èì~êíÉê=çÑ=íÜÉ=íáãÉK==qÜáë=ëçêí=çÑ
~ÅÅÉäÉê~íÉÇ=áåîÉëíãÉåí=éêçÖê~ã=ïáää=Å~ìëÉ=Çáëíçêíáçåë
EÅêÉ~íáçå=çÑ=ã~êÖáå~ä=ëíÉÉä=Å~é~ÅáíóI=ÅÉãÉåíI=ÉíÅFK

PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=êçëÉ=RBI
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=^ää=`çìåíêó=tçêäÇ=fåÇÉñ
E^AF=ÄÉåÅÜã~êâ=Äó=ONB=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê=íÜÉ
cìåÇ=êçëÉ=NTBI=çìíéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ=Äó=NOBK
páåÅÉ=áåÅÉéíáçåI=íÜÉ=êÉíìêå=çÑ=íÜÉ=mä~íáåìã=råÜÉÇÖÉÇ
cìåÇ=áë=HVB=ÅçãéçìåÇ=é~=îÉêëìë=~=OB=é~=ÇÉÅäáåÉ=áå
íÜÉ=jp`fK

qÜÉ=cìåÇ=éÉêÑçêãÉÇ=ëíêçåÖäó=áå=ÄçíÜ=~=êÉä~íáîÉ=~åÇ
~ÄëçäìíÉ=ëÉåëÉK==få=íÜÉ=aÉÅÉãÄÉê=èì~êíÉêäó=ïÉ
ÅçåîÉóÉÇ=Üçï=íÜÉ=cìåÇ=Ü~Ç=ÄÉÉå=éçëáíáçåÉÇ=Ñçê=~
ëíêçåÖ=éÉêÑçêã~åÅÉ=áå=íÜÉ=ãçêÉ=ÅóÅäáÅ~ä=é~êíë=çÑ=íÜÉ
ã~êâÉí=EÉÖK=íÉÅÜåçäçÖóI=ÅçããçÇáíáÉëI=éêçéÉêíóF=îÉêëìë
ÇÉÑÉåëáîÉ=~êÉ~ë=EÉÖK=ìíáäáíáÉëI=íÉäÅçë=~åÇ=éÜ~êã~F=~åÇ
íÜ~í=ïÉ=Ü~Ç=ÅçåÅÉåíê~íÉÇ=çìê=ÄÉíë=áå=^ëá~K==qÜáë
éçëáíáçåáåÖ=Ü~ë=ÅçåíáåìÉÇ=íç=ïçêâK==^ÅÅçêÇáåÖäóI=íÜÉ
ã~àçê=áåîÉëíãÉåíëLáÇÉ~ë=íÜ~í=ã~ÇÉ=ãçåÉó=íÜáë=èì~êíÉê
áåÅäìÇÉW

J=^ëá~=ÉñJg~é~å=Åçåëìãéíáçå=éä~óë=ÉÖK=eÉåÇÉêëçå
i~åÇI=pçÜç=`Üáå~I=dÉåíáåÖI=_~åÖâçâ=_~åâK

J=^äíÉêå~íáîÉ=ÉåÉêÖó=éä~óë=ÉÖK=t~ÅâÉê=`ÜÉãáÉ=~åÇ
sÉÉÅç=fåëíêìãÉåíëK

J=`óÅäáÅ~äë=ÉÖK=éìäé=~åÇ=é~éÉê=ëíçÅâëK

qÜÉ=çåäó=ã~àçê=áåîÉëíãÉåíëLáÇÉ~ë=íÜ~í=Åçëí=ãçåÉó=íÜáë
èì~êíÉê=ïÉêÉ=çìê=ÖçäÇ=ëíçÅâëK

^ë=íÜÉ=ã~êâÉí=ê~ääó=ÅçåíáåìÉÇI=ïÉ=ëäçïäó=ÇÉÅêÉ~ëÉÇ=çìê
Éèìáíó=ïÉáÖÜíáåÖ=Ñêçã=VQB=íç=VMBK==tÉ=êÉÇìÅÉÇ=íÜÉ
ÅóÅäáÅ~ä=ÄÉí=ïáíÜáå=íÜÉ=éçêíÑçäáç=Äó=ëÉääáåÖ
íÉÅÜåçäçÖóLÅ~éáí~ä=ÉèìáéãÉåí=ëíçÅâë=EÉÖK=vçâçÖ~ï~I
káééçå=bäÉÅíêáÅ=dä~ëëI=gd`F=~åÇ=~äíÉêå~íáîÉ=ÉåÉêÖó=EÉÖK
t~ÅâÉê=`ÜÉãáÉFK==dáîÉå=íÜÉ=ã~åÇ~íÉÇ=êÉèìáêÉãÉåí=íç
Ü~îÉ=~í=äÉ~ëí=VMB=ÉñéçëìêÉ=íç=ÉèìáíáÉëI=íÜÉ=éêçÅÉÉÇë
ïÉêÉ=êÉÇÉéäçóÉÇ=áåíç=ìåÇÉêî~äìÉÇ=ÇÉÑÉåëáîÉ=~êÉ~ë=äáâÉ
íÉäÉÅçããìåáÅ~íáçåë=EÉÖK=kqq=açÅçãçI=haaf=~åÇ
`ÜìåÖÜï~=qÉäÉÅçãF=~åÇ=éÜ~êã~=EÉÖK=jÉêÅâ=C=`çFK
táíÜáå=çìê=ä~êÖÉ=^ëá~=ÉñJg~é~å=Åçåëìãéíáçå=ëíçÅâ
éçëáíáçåI=ÅçãéêáëáåÖ=ëçãÉ=ORB=çÑ=íÜÉ=cìåÇI=ïÉ
ã~êÖáå~ääó=êÉÇìÅÉÇ=ÇáêÉÅí=ÉñéçëìêÉ=íç=éêçéÉêíó=áå
éêÉÑÉêÉåÅÉ=Ñçê=~=äçåÖÉê=Çìê~íáçå=ÖêçïíÜ=ëíçêó=áå=`Üáå~
oÉëçìêÅÉë=båíÉêéêáëÉI=çåÉ=çÑ=`Üáå~Ûë=äÉ~ÇáåÖ=êÉí~áäÉêë
~åÇ=ÄêÉïÉêáÉëK
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dáîÉå=íÜÉ=éçéìä~íáçå=~åÇ=ä~åÇ=~êÉ~=çÑ=`Üáå~=êÉä~íáîÉ=íç
g~é~åI=íÜÉêÉ=áë=åçíÜáåÖ=ëìêéêáëáåÖ=áå=íÜÉ=ëÅ~äÉ=çÑ=íÜÉ
éêçàÉÅí=Ó=ÜçïÉîÉêI=íÜÉ=ÅçãéêÉëëáçå=çÑ=íÜÉ=íáãÉ=í~êÖÉí=áë
áãéêÉëëáîÉK

tÜ~íÛë=ÉîÉå=ãçêÉ=áãéêÉëëáîÉ=áë=íÜÉ=ï~ó=`Üáå~=Eîá~=íÜÉ
jloF=ÇÉ~äë=ïáíÜ=íÜÉ=tÉëíÉêå=ëìééäáÉêë=çÑ=âÉó
íÉÅÜåçäçÖáÉë=êÉèìáêÉÇ=Ñçê=íÜÉ=éêçàÉÅíK==qÜÉ=jlo=~Åíë=~ë
~=ÅäÉ~êáåÖ=ÜçìëÉ=Ñçê=íÜÉ=âÉó=íê~áå=ÅçãéçåÉåí
íÉÅÜåçäçÖáÉëX=ÑçêÉáÖå=é~êíåÉêëÒ=íÉåÇÉê=~åÇ=íÜÉ=jlo
~ÅèìáêÉë=íÜÉ=íÉÅÜåçäçÖó=äáÅÉåëÉ=~åÇ=íê~åëÑÉê=~ÖêÉÉãÉåí
EÉÖK=íê~Åíáçå=ãçíçêI=íê~åëÑçêãÉêI=Äê~âÉë=ÉíÅF=~åÇ=áå
êÉíìêå=íÜÉ=ëìééäáÉê=EÉÖK=páÉãÉåëI=h~ï~ë~âáI=^äëíçãF
ïáää=ÄÉ=Öì~ê~åíÉÉÇ=~=ÅÉêí~áå=~ãçìåí=çÑ=ÄìëáåÉëëI=ïÜáäëí
~äãçëí=~ää=íÜÉ=íê~áåë=íÜÉãëÉäîÉë=~êÉ=~ëëÉãÄäÉÇ=áå
`Üáå~K==eçïÉîÉêI=íÜÉêÉ=ëÉÉãë=íç=ÄÉ=~å=áãéäáÅáí
~ÖêÉÉãÉåí=íÜ~í=çîÉê=íáãÉ=íÜÉ=íÉÅÜåçäçÖó=áë=Ñìääó
íê~åëÑÉêêÉÇ=íç=~=äçÅ~ä=é~êíåÉê=ëÉäÉÅíÉÇ=Äó=íÜÉ=jlo
EíóéáÅ~ääóI=`Üáå~=pçìíÜ=çê=`Üáå~=kçêíÜ=içÅçãçíáîÉFK
tÜ~í=áëåÛí=ÅäÉ~ê=íÜçìÖÜ=~êÉ=ïÜ~í=êáÖÜíë=~êÉ=~íí~ÅÜÉÇ=íç
íÜÉ=íê~åëÑÉêêÉÇ=áåíÉääÉÅíì~ä=éêçéÉêíó=~åÇ=ïÜÉíÜÉê=íÜÉ
`ÜáåÉëÉ=Ü~îÉ=~ÅÅÉëë=íç=íÜÉ=åÉñí=ÖÉåÉê~íáçå=çÑ
íÉÅÜåçäçÖó=EÖÉííáåÖ=~=ÅäÉ~ê=~åëïÉê=çå=íÜáë=Ñêçã=íÜÉ

`ÜáåÉëÉ=ï~ë=ëçãÉïÜ~í=h~Ñâ~ÉëèìÉFK==tÉ=ëìëéÉÅí=íÜ~í
ïÜÉêÉ=íÜÉ=íÉÅÜåçäçÖó=áë=ã~íìêÉI=íÜÉ=`ÜáåÉëÉ=ïáää=Öç=áí
~äçåÉ=çå=íÜÉ=åÉñí=ÖÉåÉê~íáçå=çÑ=ÉèìáéãÉåíX=çíÜÉêïáëÉ
íÜÉó=ïáää=êÉã~áå=ëçãÉïÜ~í=ÇÉéÉåÇÉåí=çå=tÉëíÉêå
ëìééäáÉêëK

qçí~ä=áåÑê~ëíêìÅíìêÉ=ëéÉåÇáåÖ=êÉéêÉëÉåíë=~ééêçñáã~íÉäó
QMB=çÑ=íÜÉ=`ÜáåÉëÉ=dçîÉêåãÉåíÛë=ÑáëÅ~ä=ëíáãìäìë
éêçÖê~ãK==qÜáë=áë=áå=Åçåíê~ëí=íç=ÅÉêí~áå=tÉëíÉêå
ÉÅçåçãáÉë=ïÜÉêÉ=íÜÉ=Äìäâ=çÑ=ÖçîÉêåãÉåí=ëíáãìäìë=Ü~ë
ÑìåÇÉÇ=ÅçåíáåìÉÇ=ÅçåëìãÉê=ÅçãÑçêí=EÜçãÉ=ÄìóÉê
Öê~åíëI=éä~ëã~Ò=ÄçåìëÉëF=çê=êìëÜÉÇ=áåîÉëíãÉåíI=ê~íÜÉê
íÜ~å=ÅçåëáÇÉêÉÇ=äçåÖJíÉêã=áåÑê~ëíêìÅíìêÉ=éêçÖê~ãëK

tÜáäëí=áíÛë=íÉãéíáåÖ=íç=ë~ó=íÜ~í=íÜÉ=^ëá~å=ã~êâÉíë=Ü~îÉ
ãçîÉÇ=íçç=Ñ~ê=íçç=èìáÅâäóI=äççâáåÖ=~í=î~äì~íáçåë=~åÇ
ÖêçïíÜ=ê~íÉëI=ã~åó=çÑ=çìê=ÜçäÇáåÖë=êÉã~áå
ÑìåÇ~ãÉåí~ääó=~ííê~ÅíáîÉK==qÜÉ=ïÉáÖÜíÉÇ=~îÉê~ÖÉ=éêáÅÉ
íç=Äççâ=çÑ=íÜÉ=råÜÉÇÖÉÇ=cìåÇÛë=^ëá~å=ÜçäÇáåÖë=áë=NKPñI
íÜáë=Åçãé~êÉë=íç=NKVñ=Ñçê=kçêíÜ=^ãÉêáÅ~=ÜçäÇáåÖë=~åÇ
NKSñ=Ñçê=bìêçéÉ=Ó=íÜ~í=áëI=ÉîÉå=íÜçìÖÜ=çìê=^ëá~å
ÜçäÇáåÖë=~êÉ=çìíéÉêÑçêãáåÖI=íÜÉó=~êÉ=ëíáää=êÉä~íáîÉäó
ÅÜÉ~éK
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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
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