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VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 MAY 1995 TO 30 JUNE 2004

PLATINUM 
UNHEDGED 
FUND

VALUE OF $10,000 INVESTED SINCE INCEPTION 
31 JANUARY 2005 TO 31 DECEMBER 2008

Source:  Platinum and MSCI.  Refer to Note 2, page 5.

Jacob Mitchell
Portfolio Manager 

PORTFOLIO POSITION

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

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

NPB=ENQBF=qÉÅÜåçäçÖóI=eÉ~äíÜ=`~êÉ=~åÇ=çíÜÉê=çåÅÉ=éêçìÇ=ÖêçïíÜÒ
ëíçÅâëK

NNB=ENRBF=g~é~åÉëÉ=ÇçãÉëíáÅ=EÄ~åâëI=éêçéÉêíóI=ÅçåëíêìÅíáçå=ÉíÅFX
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=ÄçåÇë=íçï~êÇë=ÉèìáíáÉë=~åÇ=éêçéÉêíóK

NNB=ETBF=eçåÖ=hçåÖ=äáëíáåÖëI=ä~êÖÉäó=`Üáå~=Åçåëìãéíáçå=ÉñéçëìêÉë
EÉÖK=éêçéÉêíó=~åÇ=êÉí~áäFK

NMB=EVBF=båÉêÖó=~åÇ=dêÉÉåÒ=qÉÅÜåçäçÖó=Ó=~=äçåÖ=Çìê~íáçå=íÜÉãÉK=

UB=ETBF=dçäÇI=~=ä~ÖÖ~êÇ=ãÉí~ä=~åÇ=áåÑä~íáçå=ÜÉÇÖÉK

UB=ESBF=däçÄ~ä=fåÑê~ëíêìÅíìêÉLbåÉêÖó=Å~éÉñ=êÉä~íÉÇ=Ó=~=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

QB=EVBF=mìäé=~åÇ=m~éÉêI=~=âÉó=åÉÖäÉÅíÉÇ=é~êí=çÑ=íÜÉ=ÅçããçÇáíáÉë
ÅçãéäÉñK

QB=EQBF=bìêçéÉ~å=ÇçãÉëíáÅK=

Platinum Unhedged Fund

MSCI All Country World Index
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Ñ~ê=íÜáë=ëíê~íÉÖó=Ü~ë=ïçêâÉÇ=ïáíÜ=ã~åó=çÑ=íÜÉëÉ=ëíçÅâë
çìíéÉêÑçêãáåÖ=íÜÉ=êÉÅÉåí=ÄçìåÅÉ=áå=ã~êâÉíëK==få=g~é~å
ïÉ=~ÅèìáêÉÇ=ëçãÉ=îÉêó=ÅÜÉ~é=ÅóÅäáÅ~äë=íÜ~í=Ü~îÉ=ÄÉÉå
Üìêí=Äó=íÜÉ=vÉå=~ééêÉÅá~íáçå=EÉÖK=pçåóI=oçÜã=~åÇ
jáíëìáFK==mäÉ~ëÉ=ëÉÉ=íÜÉ=g~é~åÉëÉ=èì~êíÉêäó=êÉéçêí=çå
é~ÖÉë=NVJOO=Ñçê=ÖêÉ~íÉê=ÇÉí~áä=çå=íÜÉ=ê~íáçå~äÉ=ÄÉÜáåÇ
íÜáëK

få=~ÇÇáåÖ=íÜáë=ÅóÅäáÅ~äÒ=ÉñéçëìêÉI=ïÉ=ã~ÇÉ=~=ÇÉÅáëáçå
åçí=íç=í~âÉ=~=ÜáÖÜ=äÉîÉä=çÑ=Ä~ä~åÅÉ=ëÜÉÉí=êáëâK
^ÅÅçêÇáåÖäóI=ÉîÉå=~ÑíÉê=ëáÖåáÑáÅ~åí=ìåÇÉêéÉêÑçêã~åÅÉ
ïÉ=ÇáÇ=åçí=~ÇÇ=íç=çìê=éìäé=~åÇ=é~éÉê=ÄÉíI=ÜÉåÅÉ=áíë
ïÉáÖÜíáåÖ=áå=íÜÉ=éçêíÑçäáç=Ü~ë=ëÜêìåâK==tÜáäëí=NO
ãçåíÜë=~Öç=çìê=íÜÉëáë=ëÉÉãÉÇ=íç=ÄÉ=Ñ~ääáåÖ=áåíç=éä~ÅÉ
ïáíÜ=íÜÉ=áåÇìëíêó=êÉÖ~áåáåÖ=ëçãÉ=éêáÅáåÖ=éçïÉê=~ÑíÉê
óÉ~êë=çÑ=ìåÇÉêéÉêÑçêã~åÅÉI=íÜÉ=êÉ~äáíó=çÑ=íÜÉ=ÖäçÄ~ä
ÅêÉÇáí=Åêáëáë=Ü~ë=éêçîÉå=ëçãÉïÜ~í=ãçêÉ=ÖêáãK==tÉ
êÉí~áå=~=êÉëáÇì~ä=ÉñéçëìêÉ=çå=íÜÉ=Ä~ëáë=íÜ~í=ëìééäó=~åÇ
ÇÉã~åÇ=ã~ó=êÉÄ~ä~åÅÉ=Ñ~ëíÉê=íÜ~å=ëçãÉ=çíÜÉê
ÅçããçÇáíó=êÉä~íÉÇ=~êÉ~ëK

OUTLOOK

dáîÉå=íÜÉ=ÄÉÖáååáåÖ=çÑ=~=åÉï=óÉ~êI=ïÉ=~êÉ=éêçîáÇáåÖ
áåîÉëíçêë=~=ÄÉííÉê=ìåÇÉêëí~åÇáåÖ=çÑ=Üçï=íÜÉ=cìåÇ=áë
éçëáíáçåÉÇ=êÉä~íáîÉ=íç=~=éçêíÑçäáç=çÑ=Emä~íáåìã=ÇÉÑáåÉÇF
çééçêíìåáíáÉëK==qÜáë=áë=ÅçããìåáÅ~íÉÇ=îá~=íïç=í~ÄäÉëW
íÜÉ=Ñáêëí=Çáëéä~óë=íÜÉ=ÖÉçÖê~éÜáÅ=éçêíÑçäáç=Åçãéçëáíáçå
îÉêëìë=ÄÉåÅÜã~êâX=íÜÉ=ëÉÅçåÇ=Çáëéä~óë=íÜÉ=áåÇìëíêó
ÅçãéçëáíáçåK

PERFORMANCE AND CHANGES TO
THE PORTFOLIO

lîÉê=íÜÉ=ä~ëí=NO=ãçåíÜë=íÜÉ=cìåÇ=ÑÉää=OMKTB
çìíéÉêÑçêãáåÖ=íÜÉ=jp`f=^ää=`çìåíêó=tçêäÇ=fåÇÉñ
E^AF=ÄÉåÅÜã~êâ=Äó=SKRBI=~åÇ=çîÉê=íÜÉ=é~ëí=èì~êíÉê
íÜÉ=cìåÇ=ÑÉää=TKQB=çìíéÉêÑçêãáåÖ=íÜÉ=ÄÉåÅÜã~êâ=Äó
QKUBK==páåÅÉ=áåÅÉéíáçå=íÜÉ=êÉíìêå=çÑ=íÜÉ=mä~íáåìã
råÜÉÇÖÉÇ=cìåÇ=áë=SKOB=ÅçãéçìåÇ=é~=îÉêëìë=JMKQB
ÅçãéçìåÇ=é~=Ñçê=íÜÉ=jp`fK

qÜÉ=éçëáíáçåë=íÜ~í=Åçëí=íÜÉ=cìåÇ=íÜÉ=ãçëí=ÇìêáåÖ=íÜÉ
èì~êíÉê=ïÉêÉ=çìê=ãçêÉ=ÜáÖÜäó=ÖÉ~êÉÇ=éìäéI=é~éÉê=~åÇ
íÉÅÜåçäçÖó=ÜçäÇáåÖëX=íÜÉ=âÉó=ÅçåíêáÄìíçêë=ïÉêÉ=çìê
ÖçäÇ=~åÇ=g~é~åÉëÉ=ÇçãÉëíáÅ=ëíçÅâëK

^ÑíÉê=ã~êâÉíë=Ñáå~ääó=ëÉÉãÉÇ=íç=ëí~ÄáäáëÉ=~åÇ=ÅÉêí~áå
íÉÅÜåáÅ~ä=áåÇáÅ~íçêë=ëí~êíÉÇ=íç=áãéêçîÉ=EáåíÉêÄ~åâ
ê~íÉëI=îçä~íáäáíó=ãÉ~ëìêÉëI=ÅçããÉêÅá~ä=é~éÉê=áëëì~åÅÉFI
ïÉ=~ÇçéíÉÇ=~=ãçêÉ=~ÖÖêÉëëáîÉ=ëí~åÅÉI=ÇáîÉëíáåÖ=ëçãÉ
çÑ=íÜÉ=ã~àçê=çìíéÉêÑçêãÉêë=EÉÖK=gçÜåëçå=~åÇ=gçÜåëçåI
g~é~åÉëÉ=ÅçåëíêìÅíáçå=ëíçÅâëF=áåîÉëíáåÖ=íÜÉ=éêçÅÉÉÇë
~Åêçëë=~=åìãÄÉê=çÑ=çîÉêëçäÇI=ÅóÅäáÅ~ä=~êÉ~ëK==tÜÉå=çáä
ÄêçâÉ=ÄÉäçï=ASMI=ïÉ=ã~ÇÉ=~=í~ÅíáÅ~ä=ÇÉÅáëáçå=íç
ÅçåÅÉåíê~íÉ=çìê=éìêÅÜ~ëÉë=áå=~êÉ~ë=íÜ~í=ïÉêÉ=ÅäÉ~ê
ÄÉåÉÑáÅá~êáÉë=çÑ=äçïÉê=ÉåÉêÖó=éêáÅÉë=Ó=ÜÉåÅÉI=ïÉ=~ÇÇÉÇ
íç=çìê=^ëá~å=ÅçåëìãÉê=ëíçÅâë=äáÑíáåÖ=ÉñéçëìêÉ=íç=íÜáë
êÉÖáçå=Ñêçã=OSB=íç=POBK==cçê=Éñ~ãéäÉI=ïÉ=~ÇÇÉÇ=íç
çìê=~ìíçãçÄáäÉ=ã~âÉêë=EÉÖK=açåÖÑÉåÖFI=éêçéÉêíó
ÇÉîÉäçéÉêë=EÉÖK=eÉåÇÉêëçå=i~åÇFI=Ä~åâë=EÉÖK=h_
cáå~åÅá~ä=dêçìéF=~åÇ=Ö~ãáåÖ=ëíçÅâë=EÉÖK=dÉåíáåÖFK==pç

GEOGRAPHICAL PORTFOLIO COMPOSITION VERSUS BENCHMARK

REGION BENCHMARK1 PLATINUM UNHEDGED FUND FUND VS BENCHMARK

NORTH AMERICA 37.1% 23.8% -13.3%

SOUTH AMERICA 2.1% 0.0% -2.1%

EUROPE (DEVELOPED) 26.8% 15.7% -11.1%

EUROPE (DEVELOPING) 1.9% 0.0% -1.9%

ASIA EX JAPAN 16.4% 29.4% 13.0%

JAPAN 10.3% 21.4% 11.1%

MIDDLE EAST 2.0% 0.0% -2.0%

AFRICA 1.2% 0.0% -1.2%

PACIFIC 2.2% 1.0% -1.2%

TOTAL 100.0% 91.3% -8.7%
1 Platinum defined benchmark, not unlike the MSCI, but tailored to Platinum’s investment style

Source: Platinum 
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qÜÉ=cìåÇ=áë=ÅäÉ~êäó=ìåÇÉêïÉáÖÜí=íÜÉ=ä~êÖÉ=ÇÉîÉäçéÉÇ
ã~êâÉíë=çÑ=kçêíÜ=^ãÉêáÅ~=~åÇ=tÉëíÉêå=bìêçéÉI=~åÇ
çîÉêïÉáÖÜí=^ëá~K==qÜÉ=ê~íáçå~äÉ=Ñçê=íÜáë=Ü~ë=ÄÉÉå
Éñéä~áåÉÇ=áå=éêÉîáçìë=èì~êíÉêäáÉëX=ëìÅÅáåÅíäóI=ïÉ=íÜáåâ
^ëá~=çÑÑÉêë=ÄÉííÉê=î~äìÉI=äçïÉê=Ä~ä~åÅÉ=ëÜÉÉí=êáëâ=~åÇ
ÜáÖÜÉê=ÖêçïíÜK

qÜÉ=cìåÇ=áë=~äëç=ÅäÉ~êäó=çîÉêïÉáÖÜí=íÜÉ=ãçêÉ=ÅóÅäáÅ~ä
áåÇìëíêáÉë=~åÇ=ìåÇÉêïÉáÖÜí=íÜÉ=ÇÉÑÉåëáîÉÒ=~êÉ~K
tÜáäëí=ïÉ=Ü~îÉ=çìíéÉêÑçêãÉÇ=ã~êâÉíë=çîÉê=íÜêÉÉ
ãçåíÜëI=íïÉäîÉ=ãçåíÜë=~åÇ=ëáåÅÉ=áåÅÉéíáçå=Äó=~
êÉ~ëçå~ÄäÉ=ã~êÖáåI=çìê=éÉêÑçêã~åÅÉ=áå=íÜÉ=ä~ëí=NO
ãçåíÜë=Ü~ë=ÄÉÉå=éÉå~äáëÉÇ=Äó=Ü~îáåÖ=íçç=ãìÅÜ
ÅóÅäáÅ~ä=EÉÖK=íÉÅÜI=áåÇìëíêá~äI=ÅçããçÇáíóI=Ñáå~åÅá~äF
~åÇ=åçí=ÉåçìÖÜ=ÇÉÑÉåëáîÉ=ÉñéçëìêÉ=EÜÉ~äíÜ=Å~êÉI
íÉäÉÅçããìåáÅ~íáçåë=~åÇ=ìíáäáíáÉëFK==^í=íÜáë=àìåÅíìêÉI
ïÉ=êÉÑÉê=êÉ~ÇÉêë=íç=íÜÉ=ÇÉÑÉåëáîÉÒ=îÉêëìë=ÇçãÉëíáÅ
ÅóÅäáÅ~äëÒ=ÇáëÅìëëáçå=áå=íÜÉ=ÅìêêÉåí=mä~íáåìã=g~é~å
cìåÇ=èì~êíÉêäó=êÉéçêí=íç=Ö~áå=~=ÄÉííÉê=ìåÇÉêëí~åÇáåÖ
çÑ=íÜÉ=ÇÉÑáåáíáçåë=~åÇ=äçÖáÅ=ÄÉáåÖ=ìëÉÇ=ÜÉêÉK==tÉ
ÅçåÅäìÇÉÇ=Ñêçã=çìê=êÉëÉ~êÅÜ=íÜ~í=íÜÉ=ÇÉÑÉåëáîÉëÒ
ïÉêÉ=~ééêç~ÅÜáåÖ=î~äì~íáçå=ÉñíêÉãÉë=îÉêëìë=íÜÉ
ÅóÅäáÅ~äëÒK==^ÅÅçêÇáåÖäóI=ïÉ=Ü~îÉ=~=ëíêçåÖ=îáÉï=íÜ~í
åçï=áë=åçí=íÜÉ=êáÖÜí=íáãÉ=íç=ÇáëÅçîÉê=íÜÉ=ÄÉ~ìíó=çÑ
íÜÉëÉ=ÇÉÑÉåëáîÉ=~êÉ~ë=~åÇ=ÜÉåÅÉ=íÜÉ=cìåÇ=êÉã~áåë
ÜÉ~îáäó=ìåÇÉêïÉáÖÜí=áå=Ñ~îçìê=çÑ=íÜÉ=ÅóÅäáÅ~äëK

qÜÉ=çåÉ=ÇÉÑÉåëáîÉÒ=~êÉ~=ïÜÉêÉ=ïÉ=Ü~îÉ=êÉí~áåÉÇ=ÜáÖÜ
ÉñéçëìêÉ=áë=ÖçäÇ=ëíçÅâëK==dçäÇI=íÜÉ=ãÉí~ä=~åÇ=íÜÉ

ëíçÅâëI=Ü~ë=ëáÖåáÑáÅ~åíäó=çìíéÉêÑçêãÉÇ=àìëí=~Äçìí=ÉîÉêó
çíÜÉê=~ëëÉí=Åä~ëëI=ïáíÜ=ÖçîÉêåãÉåí=ÄçåÇë=ÄÉáåÖ=íÜÉ
çåÉ=éçëëáÄäÉ=ÉñÅÉéíáçåK==tÉ=ÑáåÇ=íÜáë=çìíéÉêÑçêã~åÅÉ
~=äáííäÉ=ëìêéêáëáåÖ=ÖáîÉå=íÜÉ=Åçää~éëÉ=áå=íÜÉ=ÅçããçÇáíó
ÅçãéäÉñ=~åÇ=ÇÉÅäáåáåÖ=áåÑä~íáçå~êó=ÉñéÉÅí~íáçåëK
`äÉ~êäóI=íÜÉ=çìíéÉêÑçêã~åÅÉ=çÑ=ÖçäÇ=áë=ãçêÉ=~=ÑìåÅíáçå
çÑ=áíë=éÉêÅÉáîÉÇ=ë~ÑÉ=Ü~îÉå=ëí~íìë=~åÇI=ëçãÉ=ïçìäÇ
~êÖìÉI=íÜ~í=áí=ÑçêÉíÉääë=íÜÉ=ÉîÉåíì~ä=ÇÉÄ~ëÉãÉåí=çÑ=íÜÉ
rp=Ççää~êI=~ë=íÜÉ=cÉÇÛë=î~êáçìë=éçäáÅó=ãÉ~ëìêÉë=ÄÉÅçãÉ
ãçêÉ=ÉñíêÉãÉK==tÜáäëí=áí=~ééÉ~êë=íÜ~í=íÜÉ=cÉÇ=Ü~ë
ëìÅÅÉÉÇÉÇ=áå=ëçäîáåÖ=ëçãÉ=çÑ=íÜÉ=ãçêÉ=ÇóëÑìåÅíáçå~ä
ÉäÉãÉåíë=çÑ=íÜÉ=ÅêÉÇáí=ã~êâÉíëI=ïÉ=~êÉ=åçí=óÉí
éêÉé~êÉÇ=íç=~ÅÅÉéí=íÜ~í=íÜÉ=cÉÇ=ïáää=ëìÅÅÉÉÇ=áå
~Åíì~ääó=ÖÉííáåÖ=íÜÉ=rp=ÅçåëìãÉê=íç=Äçêêçï=~åÇ=ëéÉåÇ
ãçêÉ=Ó=ÜÉ=çê=ëÜÉ=ã~ó=ïÉää=íÜáåâ=íÜ~í=ë~îáåÖ=áë=åçï
íÜÉ=ê~íáçå~ä=êÉëéçåëÉ=íç=ÅÜ~åÖÉÇ=ÅáêÅìãëí~åÅÉëK==qÜáë
éä~ÅÉë=~=ä~êÖÉ=ÄìêÇÉå=çå=íÜÉ=ÖçîÉêåãÉåí=ëÉÅíçê=íç
éêçîáÇÉ=íÜÉ=ÅêÉÇáí=àìáÅÉÒ=îá~=ÇÉÑáÅáí=ëéÉåÇáåÖK==qÜáë
ïáää=í~âÉ=ëçãÉ=íáãÉ=íç=ã~åáÑÉëí=áå=~Åíáîáíó=~åÇ=áå=íÜÉ
ãÉ~åíáãÉI=íÜÉ=rp=Ççää~ê=ã~ó=ëíêÉåÖíÜÉå=~ë=ÇÉÄíë=~êÉ
êÉé~áÇ=~åÇ=ïÉ=ëìëéÉÅí=ïÉ=ïáää=åçí=ÖÉí=íÜÉ=ë~ãÉ
éÉêÑçêã~åÅÉ=Ñêçã=çìê=ÖçäÇ=ëíçÅâë=áå=íÜÉ=ÅçãáåÖ
èì~êíÉêK==^ë=óçì=Å~å=ëÉÉ=Ñêçã=íÜÉ=ÅÜ~êí=çîÉêI=íÜÉ
ìåÇÉêJéÉêÑçêã~åÅÉ=çÑ=çáä=êÉä~íáîÉ=íç=ÖçäÇ=áë=íêÉåÇáåÖ
íçï~êÇë=ÜáëíçêáÅ~ä=ÉñíêÉãÉëK==^ÅÅçêÇáåÖäóI=ïÉ=~êÉ
äÉ~åáåÖ=íçï~êÇë=íÜÉ=áÇÉ~=íÜ~í=íÜÉ=ÉåÉêÖó=ëÉÅíçê=åçï
çÑÑÉêë=~=ÄÉííÉê=êáëâ=êÉï~êÇ=íê~ÇÉ=íÜ~å=ÖçäÇ=ëíçÅâëK

INDUSTRY PORTFOLIO COMPOSITION VERSUS BENCHMARK

SECTOR BENCHMARK1 PLATINUM UNHEDGED FUND FUND VS BENCHMARK

DEFENSIVE 30.4% 13.0% -17.4%

DOMESTIC CYCLICAL 12.1% 19.7% 7.6%

DOMESTIC INTERNET 3.4% 2.6% -0.8%

FINANCIAL AND PROPERTY 21.5% 19.2% -2.3%

GLOBAL INDUSTRIAL AND COMMODITY 26.7% 24.9% -1.8%

GLOBAL TECHNOLOGY 5.2% 10.7% 5.5%

OTHER 0.7% 1.2% 0.5%

TOTAL 100.0% 91.3% -8.7%
1 Platinum defined benchmark, not unlike the MSCI, but tailored to Platinum’s investment style

Source: Platinum 
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PERFORMANCE OF OIL RELATIVE TO  GOLD (log scale)

Source:  Factset
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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
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