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PERFORMANCE

Marginal headway amidst swirling conditions

bìêçéÉ~å=ã~êâÉíë=ÉñÜáÄáíÉÇ=ÅçåëáÇÉê~ÄäÉ=î~êá~Äáäáíó=áå=íÜÉ=ä~ëí=ÑÉï
ãçåíÜëI=ïáíÜ=íÜÉ=ÅçåíáåìáåÖ=ê~ääó=~í=íÜÉ=ëí~êí=çÑ=íÜÉ=óÉ~ê=ëïáÑíäó
êÉîÉêëÉÇ=áå=ä~íÉ=cÉÄêì~êóI=ÄÉÑçêÉ=~=ï~êó=êÉëìãéíáçå=áå=íÜÉ=ä~ëí=ÑÉï
ïÉÉâë=äÉÑí=ã~êâÉíë=ã~êÖáå~ääó=~ÜÉ~Ç=Ñçê=íÜÉ=èì~êíÉêK==mêÉÇáÅí~ÄäóI=ëã~ää
ëíçÅâë=~åÇ=ÅóÅäáÅ~äëLÄ~ëáÅ=ã~íÉêá~äë=ÄçêÉ=íÜÉ=Äêìåí=çÑ=íÜÉ=ëÉíÄ~Åâ=EíÜÉó
Ü~ÇI=~ÑíÉê=~ää=äÉÇ=íÜÉ=ÅÜ~êÖÉFX=ãçêÉ=ëìêéêáëáåÖäó=éÉêÜ~éë=ã~åó=çÑ=íÜÉëÉ
~êÉ~ë=é~êíáÅáé~íÉÇ=áå=íÜÉ=j~êÅÜ=êÉÅçîÉêó=Ó=çÑíÉå=~=ÅÜ~åÖÉ=çÑ=äÉ~ÇÉêëÜáé
áë=ÉîáÇÉåí=~í=ëìÅÜ=íáãÉëK

cçê=íÜÉ=èì~êíÉê=çîÉê~ääI=ëíêçåÖ=~êÉ~ë=çÑ=íÜÉ=ã~êâÉí=ïÉêÉ=~ìíçë=EHNTBI
ïáíÜ=mçêëÅÜÉ=ÅçåíáåìáåÖ=íç=áåÅêÉ~ëÉ=áíë=ëí~âÉ=áå=stI=~åÇ=a~áãäÉê
EjÉêÅÉÇÉëF=êÉÅÉáîáåÖ=ëíêçåÖ=ÄáÇ=áåÇáÅ~íáçåë=áå=íÜÉ=éä~ååÉÇ=ë~äÉ=çÑ=áíë
éêçÄäÉã~íáÅ=`ÜêóëäÉê=ÇáîáëáçåFI=~ìíç=é~êíë=EHNPBF=~åÇ=ÑççÇ=êÉí~áä
EHNOB=êÉÑäÉÅíáåÖ=~Åíáîáíó=çå=`~êêÉÑçìêÛë=ëÜ~êÉ=êÉÖáëíÉêI=~ë=ïÉää=~ë=ÄáÇ
ëéÉÅìä~íáçå=çîÉê=p~áåëÄìêó=çÑ=íÜÉ=rhFK==`çãéìíÉê=ëçÑíï~êÉ=EJUBI
áåÅäìÇáåÖ=p^m=JNTBF=ï~ë=íÜÉ=çåäó=ëÉÅíçê=íç=êÉÅçêÇ=~=åçí~ÄäÉ=ÇÉÅäáåÉ
Ñçê=íÜÉ=éÉêáçÇK==lîÉê~ää=bìêçéÉ~å=ã~êâÉíë=ïÉêÉ=HOKRB=Ñçê=íÜÉ=èì~êíÉêI
~=ëíêçåÖÉê=^ìëíê~äá~å=Ççää~ê=îÉêëìë=íÜÉ=bìêçéÉ~å=ÅìêêÉåÅáÉë=Ö~îÉ=~å
jp`f=^A=êÉíìêå=çÑ=HNKOB=Ñçê=íÜÉ=èì~êíÉêK

qÜÉ=mä~íáåìã=bìêçéÉ~å=cìåÇ=éêçÖêÉëëÉÇ=PKSB=Ñçê=íÜÉ=íÜêÉÉ=ãçåíÜë=íç
PN=j~êÅÜ=OMMTI=ïáíÜ=ÖççÇ=éÉêÑçêã~åÅÉë=Ñêçã=ëÉîÉê~ä=ãáÇJëáòÉÇÒ=Eìé
íç=Éìêç=OÄå=ã~êâÉí=Å~éáí~äáë~íáçåF=dÉêã~å=Åçãé~åáÉë=áå=íÜÉ=éçêíÑçäáçW
qs=Öêçìé=mêÉãáÉêÉ=EHOUBFI=afv=êÉí~áäÉê=eçêåÄ~ÅÜ=EHOTBFI=~åÇ
Ñáå~åÅá~ä=~Çîáëçêó=Öêçìé=jim=EHORBFK==qÜÉ=cìåÇ=Ü~ë=~Äçìí=OKRB=áå
É~ÅÜ=çÑ=íÜÉëÉ=ëíçÅâë=~ë=ïÉ=ïêáíÉK==qÜçëÉ=ÖççÇ=éÉêÑçêã~åÅÉë=ïÉêÉ
é~êíäó=çÑÑëÉí=Äó=äçëëÉë=áå=^äÅ~íÉä=EJNVBF=ïÜáÅÜ=áë=~=ëã~ää=EëìÄ=NBF
éçëáíáçå=íçÇ~óK==_ó=áãéäáÅ~íáçåI=~=äçí=çÑ=íÜÉ=éçêíÑçäáç=ï~ë=äáííäÉ=ÅÜ~åÖÉÇ
çîÉê=íÜÉ=èì~êíÉê=E~äíÜçìÖÜ=íÜáë=ÉåÇ=êÉëìäí=ã~ëâë=ëçãÉ=íìêÄìäÉåÅÉ=Éå
êçìíÉ>FK

PLATINUM 
EUROPEAN
FUND

Toby Harrop
Portfolio Manager
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Source:  Platinum and MSCI.  Refer to Note 2, page 5.
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COMMENTARY

Europe company meetings:  TV, advertising
and the power of the sun

tÉ=Ü~Ç=ÑáÑíó=ãÉÉíáåÖë=áå=bìêçéÉ=çîÉê=íÜÉ=ä~ëí=íïç
ïÉÉâë=çÑ=j~êÅÜI=ÑçÅìëáåÖ=çå=ëÉîÉê~ä=~êÉ~ë
áåÅäìÇáåÖ=ÄìëáåÉëëÉë=áå=íÜÉ=íÉäÉîáëáçåL~ÇîÉêíáëáåÖL
ã~êâÉí=êÉëÉ~êÅÜ=~êÉ~I=~åÇ=~äëç=áå=íÜÉ=éÜçíçîçäí~áÅ
Eëçä~ê=éçïÉêF=áåÇìëíêóK==få=ÖÉåÉê~äI=ÉÅçåçãáÅ
ÅçåÇáíáçåë=áå=bìêçéÉ=ëÉÉã=êçìÖÜäó=~ë=ïÉ=Ü~îÉ
áåíáã~íÉÇ=áå=êÉÅÉåí=èì~êíÉêëW==Ö~íÜÉêáåÖ=ÉîáÇÉåÅÉ
çÑ=ÅçåëìãÉê=ÖêçïíÜ=~åÇ=ÅçåÑáÇÉåÅÉ=áå=dÉêã~åóI
ïÜáäÉ=cê~åÅÉ=áë=ÄÉííÉê=íÜ~å=íÜÉ=ÅçããÉåí~íçêë
ëìÖÖÉëíI=íÜÉ=Ü~Äáíì~ä=éêÉJÉäÉÅíáçå=áåíêçëéÉÅíáçå
åçíïáíÜëí~åÇáåÖ>==qÜÉ=rh=êÉã~áåë=ëìÄÇìÉÇI
~äíÜçìÖÜ=íÜÉ=ëäáÖÜíäó=~ä~êãáåÖ=áåÑä~íáçå=Ç~í~=ÇçÉë
ëÉÉã=íç=ÄÉ=~=ÅçáåÅáÇÉåÅÉ=çÑ=ÉåÉêÖó=éêáÅÉë=~åÇ
ÉñÅÜ~åÖÉ=ê~íÉ=ÉÑÑÉÅíë=ïÜáÅÜ=ëÜçìäÇ=ãçÇÉê~íÉ=áå
íÜÉ=ÅçãáåÖ=ãçåíÜëK==^=åáÅÉ=ëìêéêáëÉ=ï~ë=fí~äóI
ïÜÉêÉ=ÇçãÉëíáÅ=ÅçåÇáíáçåë=ëÉÉã=çâ~ó=ÇÉëéáíÉ=íÜÉ
Å~ä~ãáíçìë=äçëë=çÑ=ÅçãéÉíáíáîÉåÉëë=áå=êÉÅÉåí=óÉ~êëK

^äëçI=~ë=ïÉ=Ü~îÉ=ëìÖÖÉëíÉÇ=Ñçê=ëçãÉ=íáãÉI=ïÜáäÉ
çîÉê~ää=ëíçÅâ=ã~êâÉí=ÅçåÇáíáçåë=~êÉ=~í=~=ïçêêóáåÖ
äÉîÉä=çÑ=ëéÉÅìä~íáîÉ=ÉñÅáíÉãÉåíI=ïÉ=~êÉ=ëíáää=ÑáåÇáåÖ
~=åìãÄÉê=çÑ=éêçëéÉÅíáîÉ=áåîÉëíãÉåíë=áå=ëÉäÉÅíÉÇ
~êÉ~ë=çÑ=íÜÉ=ã~êâÉíK

_ÉÑçêÉ=êÉ~ÇÉêë=é~åáÅ=íÜ~í=ïÉ=Ü~îÉ=~Ä~åÇçåÉÇ=çìê
åÉÖäÉÅí ~ééêç~ÅÜ=íç=ëíçÅâ=~å~äóëáëI=éäÉ~ëÉ=åçíÉ
íÜ~í=íÜÉ=îáëáíë=íç=íÜÉ=ëçä~ê=Åçãé~åáÉëI=~å=~êÉ~=çÑ
ÑÉîÉêáëÜ=ëíçÅâ=ã~êâÉí=ÉñÅáíÉãÉåíI=ïÉêÉ=~áãÉÇ=~í
êÉ~ÇóáåÖ=çìêëÉäîÉë=Ñçê=íÜÉ=áåÉîáí~ÄäÉ=éÉêáçÇë=çÑ
ïÉ~âåÉëë=~åÇ=Çáëáääìëáçå=íÜ~í=ïáää=ÅçãÉ=áå=íÜáë
éêçãáëáåÖ=Äìí=ëíáää=ëìÄëáÇóJÇÉéÉåÇÉåí=E~åÇ=íÜìë
îìäåÉê~ÄäÉF=áåÇìëíêóK==få=~ÇÇáíáçåI=ïÉ=Ü~îÉ=~
ÅçìéäÉ=çÑ=áÇÉ~ë=~êçìåÇ íÜÉ=ëçä~ê=Åçãé~åáÉë=ïÜáÅÜ
~êÉ=åçí=é~êíáÅáé~íáåÖ=áå=íÜÉ=ëÜ~êÉ=éêáÅÉ=~ÅíáçåI=~åÇ
íÜÉëÉ=åÉÉÇÉÇ=íç=ÄÉ=~ëëÉëëÉÇ=EçåÉ=çÑ=íÜÉëÉ=Ü~ë=ÄÉÉå
~ÇÇÉÇ=íç=íÜÉ=cìåÇ=áå=êÉÅÉåí=Ç~óëFK

pçä~êK==qÜÉ=çîÉê~ää=í~ëâ=Ñ~ÅáåÖ=íÜÉ=ëçä~ê=áåÇìëíêó=áë
íç=ÇÉîÉäçé=íÜÉ=éêçÇìÅí=íç=íÜÉ=éçáåí=ïÜÉêÉ=áí=áë
ÅçãéÉíáíáîÉ=ïáíÜçìí=ëìÄëáÇó=~Ö~áåëí=ÅìêêÉåí=Ñçêãë
çÑ=ÉäÉÅíêáÅáíóK==tÜáäÉ=áí=áë=ÅäÉ~ê=íÜ~í=íÜÉ=íêìÉ=Åçëíë
çÑ=Åç~äJëçìêÅÉÇ=ÉäÉÅíêáÅáíó=~êÉ=ÖêÉ~íÉê=EéçëëáÄäó
Å~ä~ãáíçìëäó=ÖêÉ~íÉêF=íÜ~å=íçÇ~óÛë=ã~êâÉí=éêáÅÉI=áí

áë=Éèì~ääó=ÅäÉ~ê=íÜ~í=ëçä~ê=ïáää=êÉã~áå=ã~êÖáå~ä
ìåíáä=áí=Å~å=ÅçãéÉíÉ=ìåëìÄëáÇáëÉÇ=ïáíÜ=Ñçëëáä=ÑìÉäëK
råíáä=íÜÉå=çåäó=ëìÄëáÇó=çê=áåÇáîáÇì~ä=éêÉÑÉêÉåÅÉ
EÑçê=íÜçëÉ=ïáääáåÖ=íç=áÖåçêÉ=íÜÉ=Éñíê~=ÅçëíF
ëìééçêíë=íÜÉ=ëçä~ê=áåÇìëíêóK

_ìí=áå=íÜÉ=Å~ëÉ=çÑ=dÉêã~åóI=ïÜçëÉ=ÖçîÉêåãÉåí
ÉÑÑÉÅíáîÉäó=ÇÉÅáÇÉÇ=íç=áåÇìëíêá~äáëÉ=íÜÉ=ëçä~ê
êÉëÉ~êÅÜ=ÉÑÑçêíI=ïÜ~í=~=ëìÄëáÇó>==få=êÉÅÉåí=óÉ~êëI=~
ëóëíÉã=çÑ=ÜáÖÜ=ÑÉÉÇJáå=í~êáÑÑëÒ=EáÉK=Öì~ê~åíÉÉÇ
ÜáÖÜ=éêáÅÉë=Ñçê=ëçä~ê=ÉäÉÅíêáÅáíó=ÑÉÇ=áåíç=íÜÉ=ÖêáÇF
Ü~ë=ÉåëìêÉÇ=íÜ~í=ÇÉã~åÇ=Ñ~ê=ÉñÅÉÉÇë=ëìééäó=Ñçê
ëçä~ê=é~åÉäëK==få=Ñ~Åí=íÜÉ=ëóëíÉã=èìáÅâäó=ÇÉîÉäçéÉÇ
íç=íÜÉ=ëí~ÖÉ=ïÜÉêÉ=áåëí~ää~íáçå=Åçãé~åáÉë=ãÉêÉäó
åÉÉÇÉÇ=~=Ñ~êãÉêÛë=ëáÖå~íìêÉ=íç=áåëí~ää=~=ëóëíÉã=Eçå
é~êí=çÑ=íÜÉ=Ñ~êã=çê=çå=íÜÉ=ëÜÉÇ=êççÑF=ïáíÜ=~
Öì~ê~åíÉÉÇ=ê~íÉ=çÑ=êÉíìêå=çîÉê=NRJOM=óÉ~êëW==íáãÉ
ï~ëLáë=çÑ=íÜÉ=ÉëëÉåÅÉI=~ë=íÜÉ=ÑÉÉÇJáå=í~êáÑÑ
~ìíçã~íáÅ~ääó=ÇÉÅäáåÉë=Ñçê=é~åÉäë=áåëí~ääÉÇ=~ë=É~ÅÜ
óÉ~ê=é~ëëÉëK==fåÇÉÉÇ=ëìÅÜ=áë=íÜÉ=ëÅ~äÉ=çÑ=ìéí~âÉI
íÜ~í=íÜÉ=ÖçîÉêåãÉåí=ã~ó=áåÅêÉ~ëÉ=íç=JNMB=Ñêçã
JRB=íÜÉ=~ååì~ä=ÇÉÅäáåÉ=çÑ=íÜÉ=ÑÉÉÇJáå=í~êáÑÑK==kçíÉ
íÜ~í=Ñçê=Éñ~ãéäÉ=íÜÉ=OMMR=áåëí~ää~íáçåëI=ÜçïÉîÉêI
ÖÉí=íÜÉ=OMMR=ÑÉÉÇJáå=éêáÅÉ=Ñçê=íÜÉ=Çìê~íáçå=çÑ=íÜÉ
Åçåíê~ÅíI=ëç=íÜ~í=íÜÉêÉ=áë=åç=êáëâ=íç=íÜçëÉ=~äêÉ~Çó
áåëí~ääÉÇK

qÜáë=ëóëíÉãI=íÜçìÖÜI=Ü~ë=Ü~Ç=ëÉîÉê~ä=áåíÉêÉëíáåÖ
ÉÑÑÉÅíëW==NF=fí=Ü~ë=ÉäÉî~íÉÇ=åçíJíÉêêáÄäóJëìååó
dÉêã~åó=~ÄçîÉ=~äëçJåçíJíÜ~íJëìååó=g~é~å=íç=íÜÉ
íçé=çÑ=íÜÉ=ëçä~ê=ÉäÉÅíêáÅáíó=ÖÉåÉê~íáçå=äÉ~ÖìÉ=Ó
~êÖì~Ääó=~=éÉêîÉêëÉ=çìíÅçãÉK==OF=fí=Ü~ë=ã~ÇÉ
dÉêã~åó=ÜçãÉ=íç=Ñçìê=çÑ=íÜÉ=íçé=ëáñ=çê=ÉáÖÜí
Åçãé~åáÉë=áå=íÜÉ=áåÇìëíêóW==Äó=ÉñéäçáíáåÖ=íÜÉ
äÉ~êåáåÖJáëJáåJíÜÉJÇçáåÖÒ=íêìáëãI=íÜáë=áåÇìëíêó
éçäáÅó=Ü~ë=ÄÉÉå=~=êÉã~êâ~ÄäÉ=ëìÅÅÉëëW==íÜÉêÉ=~êÉ
äáíÉê~ääó=íÜçìë~åÇë=çÑ=àçÄë=áå=íÜÉ=dÉêã~å=ëçä~ê
áåÇìëíêó=íçÇ~óK==PF=qÜÉ=ÇÉÅäáåáåÖ=í~êáÑÑ=êÉÖáãÉ=Eåçí
íç=ãÉåíáçå=íÜÉ=åÉÉÇ=íç=çÑÑëÉí=íÜÉ=ëáäáÅçå=éêáÅÉF
ÅäÉîÉêäó=êÉèìáêÉë=íÜÉ=áåÇìëíêó=íç=äçïÉê=áíë=Åçëíë
Åçåëí~åíäó=íç=ëí~ó=ÅçãéÉíáíáîÉÒ=ïáíÜ=çíÜÉê
ÉäÉÅíêáÅáíó=ëçìêÅÉëK==få=íÜáë=êÉÖ~êÇ=íÜÉ=ëçä~ê
áåÇìëíêó=êÉÅâçåë=áí=áë=êìååáåÖ=~í=~=NTB=äÉ~êåáåÖ
ÅìêîÉÒ=ÉÑÑÉÅí=EáÉK=É~ÅÜ=ÇçìÄäáåÖ=çÑ=çìíéìí
ÇÉÅêÉ~ëÉë=Åçëíë=Äó=NTBFK==få=~ÇÇáíáçå=íç=íÜ~íI=Åçëíë
ÇÉÅäáåÉ=ÑìêíÜÉê=ïáíÜ=íÜÉ=ëÅ~äÉ=ÉÅçåçãáÉë=çÑ=ÖêÉ~íÉê
îçäìãÉK==qÜÉëÉ=ãÉ~ëìêÉë=ëÜçï=Üçï=ÉÑÑÉÅíáîÉäó=íÜÉ
dÉêã~å=ÖçîÉêåãÉåí=Ü~ë=ëÜçêíJÅáêÅìáíÉÇ=E>F=íÜÉ
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ÇÉîÉäçéãÉåí=íáãÉ=çÑ=íÜÉ=áåÇìëíêó=Äó=íÉäÉëÅçéáåÖ
íÜÉ=îçäìãÉ=~åÇ=åÉíïçêâ=äÉ~êåáåÖ=ÉÑÑÉÅíK==qÜÉêÉ=áë
åçï=ÑÉîÉêáëÜ=ÅçãéÉíáíáçå=Ñçê=ÉåÖáåÉÉêë=ÉíÅ=áå=íÜÉ
áåÇìëíêóK

eçïÉîÉêI=íÜÉ=êìëÜ=Å~ìëÉÇ=Äó=íÜÉ=EÇÉÅäáåáåÖF
ëìÄëáÇó=ëóëíÉã=Ü~ë=ãÉ~åí=íÜ~í=ÇÉã~åÇ=Ü~ë
ÉñÅÉÉÇÉÇ=ëìééäóI=~åÇ=íÜÉ=âÉó=ÄçííäÉåÉÅâ=Ü~ë=ÄÉÉå
áå=íÜÉ=~î~áä~Äáäáíó=çÑ=ëçä~êJÖê~ÇÉÒ=EáÉK=ÉñíêÉãÉäó
éìêÉI=áÑ=åçí=èìáíÉ=ëÉãáJÅçåÇìÅíçê=éìêáíóF=ëáäáÅçåK
qÜìë=íÜÉ=ÄáÖ=ãçåÉó=Ü~ë=ÄÉÉå=ã~ÇÉ=áå=íÜÉ
ìéëíêÉ~ãÒ=EëáäáÅçåF=é~êí=çÑ=~=ÅçãéäÉñ=éêçÇìÅíáçå
éêçÅÉëëI=~åÇ=~äëç=Äó=íÜçëÉ=ÑìêíÜÉê=~äçåÖ=íÜÉ=ÅÜ~áå
ïÜç=ïÉêÉ=äìÅâóLÅäÉîÉê=ÉåçìÖÜ=íç=Ü~îÉ=äçÅâÉÇ=áå
ëáäáÅçå=ëìééäó=~í=êÉ~ëçå~ÄäÉ=éêáÅÉë=EäáâÉ=Éìêç=QMJ
RMLâÖ=Ó=íÜÉ=ëéçí=éêáÅÉ=íçÇ~ó=áë=çîÉê=Éìêç OMMLâÖFK
qÜáë=ÄçííäÉåÉÅâ=Ü~ë=áå=íìêå=~ÅÅÉäÉê~íÉÇ=íÜÉ=é~ÅÉ=çÑ
ÇÉîÉäçéãÉåí=çÑ=äÉëë=ëáäáÅçåJáåíÉåëáîÉ=íÉÅÜåáèìÉëI
Ñçê=Éñ~ãéäÉ=íÜÉ=äçÖáÅ~ääó=~ééÉ~äáåÖ=íÜáå=ÑáäãÒ
íÉÅÜåçäçÖáÉë=áåÅäìÇáåÖ=~ãçêéÜçìë=ëáäáÅçå=çå=Öä~ëë
EáÉK=Äó=ÇÉéçëáíáçåFK==_ó=Åçãé~êáëçå=íÜÉ=ëí~åÇ~êÇ
íÉÅÜåáèìÉ=çÑ=ÖêçïáåÖÒ=ëáäáÅçå=ÄäçÅâë=~åÇ=íÜÉå
ëäáÅáåÖ=íÜÉã=áåíç=ÉîÉê=íÜáååÉê=ï~ÑÉêë=ï~ëíÉë=~=äçí
çÑ=ëáäáÅçå=áå=íÜÉ=ÅìííáåÖK

eçïÉîÉêI=íÜÉ=ÅêìÅá~ä=ãÉíêáÅ=çÑ=ÉåÉêÖó=ÉÑÑáÅáÉåÅó
EB=çÑ=êÉÅÉáîÉÇ=ëìåäáÖÜí=ÅçåîÉêíÉÇ=íç=ÉäÉÅíêáÅáíóF=áë
~í=~êçìåÇ=NTB=Ñçê=íê~Çáíáçå~äÒ=ï~ÑÉê=éêçÇìÅíáçå
EOUJOVB=áë=~éé~êÉåíäó=íÜÉ=íÜÉçêÉíáÅ~ä=ã~ñáãìãFI
Ñ~ê=~ÄçîÉ=íÜÉ=íÜáå=Ñáäã=íÉÅÜåáèìÉë=ïÜáÅÜ=~êÉ
ÅìêêÉåíäó=ëíìÅâ=ÄÉäçï=NMBK==lÑ=ÅçìêëÉ=íÜÉ=âÉó=áë
íÜÉ=Åçëí=çÑ=~=ëçä~ê=é~åÉä=êÉä~íáîÉ íç=áíë=ÉÑÑáÅáÉåÅóI
~åÇ=~=ÅÜÉ~é=äçïÉê=ÉÑÑáÅáÉåÅó=ëçäìíáçå=áë=éÉêÑÉÅíäó
çâ~ó=Ñçê=~=Ñ~êãÉêÛë=é~ÇÇçÅâI=ïÜáäÉ=~å=ìêÄ~å=êççÑ
êÉèìáêÉë=ÜáÖÜ=ÉÑÑáÅáÉåÅó=é~åÉäë=ÖáîÉå=íÜÉ=ëé~ÅÉ
Åçåëíê~áåíK==líÜÉê=ÇÉîÉäçéãÉåíë=áåÅäìÇÉ
ÄêÉ~âíÜêçìÖÜë=áå=EêÉä~íáîÉäó=~ÄìåÇ~åíF
ãÉí~ääìêÖáÅ~ä=ëáäáÅçå=EçåÅÉ=ÅçåëáÇÉê~Ääó=éìêáÑáÉÇFI
ëç=íÜ~í=éÉêÜ~éë=~=RMJRM=ãáñ=çÑ=ãÉí~ääìêÖáÅ~ä=~åÇ
ëçä~ê=Öê~ÇÉ=ëáäáÅçå=ã~ó=É~ëÉ=íÜÉ=ëìééäó=Åçåëíê~áåí
Ó=íÜÉ=Å~íÅÜ=~í=íÜÉ=ãçãÉåí=áë=íÜÉ=ÉåÉêÖó=áåíÉåëáíó
çÑ=íÜÉ=éìêáÑáÅ~íáçå=éêçÅÉëë=çÑ=íÜÉ=ãÉí~ääìêÖáÅ~ä
Öê~ÇÉ=ã~íÉêá~ä>

qÜÉ=Üçäó=Öê~áäI=~ë=íÜÉ=áåÇìëíêó=ÅìêêÉåíäó=ëÉÉë=áíI=áë
íç=Ü~äîÉ=íÜÉ=ÉäÉÅíêáÅáíó=ÖÉåÉê~íáçå=Åçëí=çÑ=ëçä~ê
éçïÉê=Ñêçã=íçÇ~óÛë=Éìêç=ORÅÉåíëLâtÜ=E~ëëìãáåÖ
NIUMM=Üçìêë=çÑ=ëìå=é~FI=íç=Éìêç=NOÅÉåíëLâtÜI=~í
ïÜáÅÜ=éçáåí=áí=áë=ÅçãéÉíáíáîÉ=ïáíÜ=êÉí~áä=ÉäÉÅíêáÅáíó

éêáÅÉëK==kçíÉ=íÜ~í=çåÉ=çÑ=íÜÉ=~Çî~åí~ÖÉë=çÑ=ëçä~ê
éçïÉê=áë=íÜ~í=íÜÉ=êÉí~áä=éçïÉê=éêáÅÉ=Eåçí=íÜÉ
ïÜçäÉë~äÉ=éêáÅÉF=áë=íÜÉ=êÉäÉî~åí=ÄÉåÅÜã~êâW
éêçÇìÅáåÖ=ÉåÉêÖó=ïÜÉêÉ=áí=áë=ìëÉÇ=êÉãçîÉë=íÜÉ
åÉÉÇ=Ñçê=íÜÉ=ÅçëíëLäçëëÉëLã~áåíÉå~åÅÉ=ÉíÅ=çÑ
íê~åëãáëëáçå=~åÇ=ÇáëíêáÄìíáçå=åÉíïçêâëK

cêçã=~å=áåîÉëíãÉåí=éÉêëéÉÅíáîÉI=áí=ÄÉÅ~ãÉ=ÅäÉ~ê
~ë=ïÉ=ãÉí=íÜÉ=î~êáçìë=éä~óÉêë=áå=kçêï~ó=~åÇ
~Åêçëë=dÉêã~åóI=íÜ~í=íÜÉ=ìå~î~áä~Äáäáíó=çÑ=ëáäáÅçå
Ü~Ç=äÉÇ=ëÉîÉê~ä=çÑ=íÜÉ=ï~ÑÉêI=ÅÉää=~åÇ=ãçÇìäÉ
ã~âÉêë=íç=é~åáÅ=~åÇ=ëáÖå=NMJóÉ~ê=ÑáñÉÇ=éêáÅÉ
ëìééäó=ÇÉ~äë=ïáíÜ=íÜÉ=EêÉä~íáîÉäó=éçïÉêÑìäF=ëáäáÅçå
Åçãé~åáÉëI=áåÅäìÇáåÖ=PMBH=Ççïå=é~óãÉåíë=íç
ëÉÅìêÉ=íÜÉ=Åçåíê~Åíë>==qÜÉ=ÅÉääLãçÇìäÉ=Åçãé~åáÉë
Ü~îÉ=áå=íìêå=íêáÉÇ=íç=ëáÖå=Ä~ä~åÅáåÖ=çìíéìí
~ÖêÉÉãÉåíë=ïáíÜ=íÜÉáê=ÅìëíçãÉêëI=Äìí=áí=áë=ÅäÉ~ê
ïÜÉêÉ=íÜÉ=éçïÉê=äáÉë=E~åÇ=íÜÉ=ÇçïåëíêÉ~ã
ÅìëíçãÉêë=ã~ó=åçí=Üçåçìê=íÜÉ=Åçåíê~Åíë=áÑ=éêáÅÉë
~êÉ=ãìÅÜ=äçïÉê=áå=ÑáîÉ=óÉ~êëÛ=íáãÉFK

qÜÉ=éçáåí=çÑ=~ää=íÜáë=áë=íÜ~í=ìåÇÉê=~=ëÅÉå~êáçI=Ñçê
Éñ~ãéäÉI=çÑ=çáä=éêáÅÉë=Ñ~ääáåÖ=Ä~Åâ=íç=AQMLÄÄäI=~åÇ
íÜÉ=áåíÉêåÉíJÄìÄÄäÉJÉëèìÉ=ÉåíÜìëá~ëã=Ñçê
êÉåÉï~ÄäÉ=ÉåÉêÖó=éä~óë=äÉ~îáåÖ=íÜÉ=ëíçÅâ=ã~êâÉíëI
ïÉ=ïáää=ëÉÉ=Çê~ã~íáÅ=ÇÉÅäáåÉë=áå=ëçä~ê=Åçãé~åó
ëÜ~êÉ=éêáÅÉë=EíçÇ~ó=íÜÉó=~êÉ=Éñíê~î~Ö~åí=ãìäíáéäÉë
çÑ=Ü~åÇëçãÉ=éêçÑáíëFI=àìëí=~ë=ïÉ=ë~ï=~=ÑÉï=óÉ~êë
~Öç=ïáíÜ=íÜÉ=ïáåÇ=éçïÉê=Åçãé~åáÉëK==tÉ=åçï
Ü~îÉ=~=êÉ~ëçå~ÄäÉ=áÇÉ~=çÑ=ïÜáÅÜ=Åçãé~åáÉë=íç
áåîÉëí=áå=ÖáîÉå=íÜÉ=ÅÜ~åÅÉI=ÄÉÅ~ìëÉ=çÑ=ÅçìêëÉ=íÜÉ
ÇÉîÉäçéãÉåí=çÑ=íÜÉ=íÉÅÜåçäçÖó=ïáää=ÄÉ=çåÖçáåÖ
~åÇ=ÉîÉåíì~ääó=áí=ïáää=ÄÉ=îá~ÄäÉ=E~í=äÉ~ëí=áå=ëìååó
ÅçìåíêáÉë=íÜ~í=Å~êÉ=~Äçìí=Éãáëëáçåë>FK

qsK==tÉ=ë~ï=äÉ~ÇáåÖ=ÑêÉÉJíçJ~áê=qs=Åçãé~åáÉë=áå
íÜÉ=rhI=cê~åÅÉ=~åÇ=fí~äóK==qÜÉëÉ=Åçãé~åáÉë
ÅçåíáåìÉ=íç=ÄÉ=éÉå~äáëÉÇ=áå=íÜÉ=ëíçÅâ=ã~êâÉí=Äó
áåîÉëíçê=ÅçåÅÉêåë=çîÉê=~ìÇáÉåÅÉ=Ñê~ÖãÉåí~íáçåI
ÇÉäáîÉêó=íÉÅÜåçäçÖó=ÅÜ~åÖÉëI=~åÇ=äçëëÉë=çÑ=îáÉïÉêë
~åÇ=~ÇîÉêíáëáåÖ=êÉîÉåìÉë=íç=íÜÉ=fåíÉêåÉíK==tÜáäÉ
É~ÅÜ=çÑ=íÜÉëÉ=ÅçåÅÉêåë=áë=ïÉääJÑçìåÇÉÇI=íÜÉó=~ää
áÖåçêÉ=íÜÉ=éêáåÅáéäÉ=íÜ~í=äÉ~ÇáåÖ=ÅÜ~ååÉäë=êÉã~áå
íÜÉ=ëáåÖäÉ=ÄÉëí=ï~ó=íç=êÉ~ÅÜ=~=Äêç~Ç=~ìÇáÉåÅÉI=~åÇ
áåÇÉÉÇ=êÉí~áå=~å=~ÇîÉêíáëáåÖ=éêáÅÉ=éêÉãáìã=çîÉê
ëã~ääÉê=qs=ëí~íáçåëK==qÜáë=éêÉãáìã=Éñáëíë=Ñçê=íÜÉ
ëáãéäÉ=êÉ~ëçå=íÜ~í=ïáíÜ=ÉÑÑÉÅíáîÉ=~Ç=îáÉïáåÖ=çÑ=QJT
íáãÉë=EÑçê=~=ÖáîÉå=~ÇîÉêíáëÉãÉåíFI=íÜÉêÉ=áë=äáííäÉ
éçáåí=áå=Åçåíáåì~ääó=ÜáííáåÖÒ=íÜÉ=ë~ãÉ=íáÖÜíäó
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ÇÉÑáåÉÇ=Äìí=ëã~ää=~ìÇáÉåÅÉ=Eë~ó=N=çê=OB=çÑ
îáÉïÉêëF=çå=~=ÜáÖÜäó=ëéÉÅáÑáÅ=åÉï=íÜÉãÉ=ÅÜ~ååÉäI
ïÜáäÉ=~=Äêç~Ç=ÅÜ~ååÉä=ïáíÜ=PMB=~ìÇáÉåÅÉ=ëÜ~êÉ
ÖáîÉë=Ñ~ê=ãçêÉ=ÉÑÑáÅáÉåí=ëéêÉ~ÇK

jçêÉ=áåíÉêÉëíáåÖ=éÉêÜ~éë=áë=íÜ~í=áå=~=ïçêäÇ=çÑ
êÉÅçêÇ=Åçêéçê~íÉ=éêçÑáí~ÄáäáíóI=îáÖçêçìë=Äê~åÇ
ÅçãéÉíáíáçå=~åÇ=ëçäáÇ=ÅçåëìãÉê=ëéÉåÇáåÖI=íÜÉêÉ
Ü~ë=ÄÉÉå=äáãáíÉÇ=ÉîáÇÉåÅÉ=çÑ=~å=~ÇîÉêíáëáåÖ=ÅóÅäÉÒ
áå=ïÉëíÉêå=bìêçéÉK==tÜáäÉ=íÜáë=ã~ó=êÉÑäÉÅí=íÜÉ
ÅçåÅÉêåë=çîÉê=íÜÉ=ãÉÇáìã=çìíäáåÉÇ=~ÄçîÉI=áí=~í
äÉ~ëí=éêçîáÇÉë=ÅçãÑçêí=íÜ~í=íÜáë=ÅóÅäáÅ~äÒ=áåÇìëíêó
áë=åçí=ëíêÉíÅÜÉÇ=äáâÉ=ã~åó=çÑ=íÜÉ=Å~éáí~ä=ÖççÇë=~åÇ
ã~íÉêá~äë=ëÉÅíçêëK

tÉ=Ü~îÉ=åÉ~êäó=NMB=çÑ=íÜÉ=cìåÇ=áåîÉëíÉÇ=áå
ãÉÇá~=Åçãé~åáÉë=áå=bìêçéÉI=~åÇ=~=ÑìêíÜÉê=SB=áå
~ÇîÉêíáëáåÖ=~åÇ=ã~êâÉí=êÉëÉ~êÅÜ=ÄìëáåÉëëÉëK

Prospects and positioning

^ë=êÉéÉ~íÉÇäó=ëí~íÉÇI=íÜÉ=ìåÅêáíáÅ~ä=ÉåíÜìëá~ëã=Ñçê
~Åèìáëáíáçåë=äÉ~îÉë=ìë=ïáíÜ=å~ÖÖáåÖ=ïçêêáÉë=çîÉê
íÜÉ=Äêç~Ç=ã~êâÉíK==eçïÉîÉêI=áå=ÄìáäÇáåÖ=~åÇ
ã~å~ÖáåÖ=~=éçêíÑçäáç=ëíçÅâ=Äó=ëíçÅâÒI=áí=áë=ÅäÉ~ê
íÜ~í=ïÉ=~êÉ=ëíáää=ÑáåÇáåÖ=êÉ~ëçå~Ääó=éêáÅÉÇ
áåîÉëíãÉåíë=áå=bìêçéÉI=ëç=íÜ~í=Ñçê=íÜÉ=ãçãÉåí
ÜçéÉ=êÉã~áåë=~ëÅÉåÇ~åí=çîÉê=ÇÉëé~áêK

tÉ=~êÉ=ÉñÅáíÉÇ=íç=ëÉÉ=íÜÉ=ëéêÉ~ÇáåÖ=ÅçåëìãÉê
ëíêÉåÖíÜ=áå=dÉêã~åóW==çìê=äçåÖ=ÜÉäÇ=afv
EÜ~êÇï~êÉF=êÉí~áä=çéÉê~íçê=áå=dÉêã~åóI=eçêåÄ~ÅÜI
êÉéçêíÉÇ=ëíêçåÖ=ë~äÉë=íÜêçìÖÜ=íÜÉ=ìëì~ääó=Çìää
ïáåíÉê=ãçåíÜëI=~åÇ=çìê=ã~áå=ÅçåÅÉêå=áë=íÜ~í
dÉêã~åó=Ü~ë=ã~åó=ïçêäÇ=ÄÉ~íáåÖ=ÉñéçêíÉêë=äáëíÉÇ
çå=íÜÉ=ëíçÅâ=ã~êâÉíI=Äìí=åçí=ëç=ã~åó=ï~óë=íç=éä~ó
íÜÉ=ÇçãÉëíáÅ=ÅçåëìãÉê=êÉÅçîÉêóK

bäëÉïÜÉêÉI=íÜÉ=íÉÅÜåçäçÖóÒ=ëÜ~êÉë=ëìÅÜ=~ë
bêáÅëëçåI=~åÇ=åçï=éÉêÜ~éë=p^mI=äççâ=ãçÇÉëíäó
éêáÅÉÇ=ÖáîÉå=íÜÉáê=ã~êâÉí=éçëáíáçåë=~åÇ=ÖêçïíÜ
éêçëéÉÅíë=áå=íÜÉ=ÅçãáåÖ=óÉ~êëK==tÜáäÉ=íÜÉ
ÇÉÑáåáíáçå=áë=áåÉîáí~Ääó=ÄäìêêÉÇI=íÜÉ=cìåÇ=Ü~ë=NMJ
NOB=áå=íÜÉ=íÉÅÜåçäçÖó=~êÉ~=~ë=ïÉ=ïêáíÉK==mäÉ~ëÉ
åçíÉ=~äëç=íÜ~í=bêáÅëëçå=~åÇ=p^m=~êÉ=~=ëìÄëÉí=çÑ=~
ïáÇÉê=éÜÉåçãÉåçå=ÅìêêÉåíäó=éêÉî~áäáåÖW==íÜÉ=îÉêó
ä~êÖÉëí=Åçãé~åáÉë=EÄó=ã~êâÉí=Å~éáí~äáë~íáçåF=~êÉ
åçï=ÅäÉ~êäó=íÜÉ=ïçêëí=éÉêÑçêãÉêë=Ó=ïçêäÇïáÇÉI
~åÇ=ÉëéÉÅá~ääó=áå=bìêçéÉ=EêÉÑÉê=ÅÜ~êí=çå=é~ÖÉ=PFK
qÜáë=ëáíì~íáçå=áë=ÜáÖÜäó=~ééÉ~äáåÖ=íç=ìë=~ë=ïÉ=äççâ
Ñçê=áåîÉëíãÉåíë=~ï~ó=Ñêçã=íÜÉ=ã~áåëíêÉ~ã
í~âÉçîÉê=ëéÉÅìä~íáçå=òçåÉ=Eë~ó=ìé=íç=Éìêç=OMÄå
ã~êâÉí=Å~éáí~äáë~íáçåFI=~åÇ=áåÇÉÉÇ=ïáíÜ
áåîÉëíãÉåíë=~äëç=áå=páÉãÉåëI=`~êêÉÑçìêI=sáîÉåÇá
ÉíÅ=íÜÉ=éçêíÑçäáç=Ü~ë=ÄÉÉå=ëíÉ~Çáäó=íáäíÉÇ=íçï~êÇ
íÜÉëÉ=ãçÇÉëíäó=ê~íÉÇ=Öá~åíëK

qÜÉ=ÅìêêÉåÅó=ÉñéçëìêÉë=~êÉ=äáííäÉ=ÅÜ~åÖÉÇ=áå
êÉÅÉåí=ãçåíÜëW==PSB=çÑ=íÜÉ=cìåÇ=áë=ÉñéçëÉÇ=íç=íÜÉ
^ìëíê~äá~å=Ççää~ê=EïÜáÅÜ=áë=ëäçïäó=Ö~áåáåÖ=~Ö~áåëí
íÜÉ=bìêçéÉ~åëFI=ïÜáäÉ=íÜÉ=ÉñéçëìêÉ=íç=íÜÉ=Éìêç=áë
RMBI=~åÇ=íÜÉ=êÉã~áåÇÉê=áë=áå=íÜÉ=pÅ~åÇáå~îá~å
ÅìêêÉåÅáÉë=~åÇ=íÜÉ=mçìåÇ=píÉêäáåÖ=EÑçê=íÜÉ=Ñáêëí
íáãÉ=áå=èìáíÉ=~=ïÜáäÉ=íÜÉ=cìåÇ=ÜçäÇë=åç=pïáëë
ëíçÅâë>FK==fåÅäìÇáåÖ=EéêÉÇçãáå~åíäó=dÉêã~å=a^u
fåÇÉñ=ÑìíìêÉF=ëÜçêíëI=~åÇ=éìí=çéíáçåëI=íÜÉ
mä~íáåìã=bìêçéÉ~å=cìåÇ=ï~ë=SUB=åÉí=áåîÉëíÉÇ=~í
íÜÉ=ÉåÇ=çÑ=j~êÅÜ=OMMTK

BREAKDOWN OF FUND’S LONG INVESTMENTS BY INDUSTRY

CATEG0RIES EXAMPLES OF STOCKS MAR 2007 DEC 2006

TECH/MEDIA INFINEON, ERICSSON 24% 26%

CHEMICALS/MATERIALS UPM, SHELL 17% 18%

CAPITAL GOODS SIEMENS, RIETER, METSO 15% 17%

CONSUMER/RETAIL HENKEL, HORNBACH, CARREFOUR 16% 14%

FINANCIALS CREDIT AGRICOLE 5% 5%

PHARMACEUTICAL/BIOTECHNOLOGY NOVOZYMES, EUROFINS 3% 4%

MISCELLANEOUS SERVICES GFK 4% 2%

Source: Platinum
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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
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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