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PERFORMANCE

qÜÉ=cìåÇ=Ü~ë=ÅçåíáåìÉÇ=íç=ÄÉ=êÉã~êâ~Ääó=ëí~ÄäÉ=ÇìêáåÖ=íÜÉëÉ=ÜáÖÜäó
íìêÄìäÉåí=íáãÉëK==lÑ=áãéçêí~åÅÉ=ï~ë=ïÜ~í=çåÉ=~îçáÇÉÇI=~ë=ãìÅÜ=~ë
ïÜ~í=çåÉ=çïåÉÇK

qÜ~åâÑìääó=ïÉ=ÅçåíáåìÉÇ=íç=~îçáÇ=íÜÉ=ïÉëíÉêå=Ñáå~åÅá~äëI=êÉëçìêÅÉ
éêçÇìÅÉêë=~åÇ=ÉåÉêÖó=éä~óëI=~åÇ=ÄÉåÉÑáíÉÇ=Ñêçã=Ñ~îçìêáåÖ=íÜÉ=ëíêçåÖ
ÅìêêÉåÅáÉëI=áå=é~êíáÅìä~ê=íÜÉ=g~é~åÉëÉ=óÉåK==^ãçåÖ=çìê=ëíçÅâë=ïÉ
êÉÅçêÇÉÇ=ãáñÉÇ=ïÉ~âåÉëëK==`çãé~åáÉë=ïáíÜ=ÇÉÄí=äÉîÉäë=íÜ~í=ïçìäÇ
åçêã~ääó=ÄÉ=êÉÖ~êÇÉÇ=~ë=íçäÉê~ÄäÉ=ïÉêÉ=Ü~êëÜäó=íêÉ~íÉÇ=É~êäó=áå=íÜÉ
èì~êíÉê=çå=ÅçåÅÉêåë=~Äçìí=êÉÑáå~åÅáåÖ=êáëâ=Äìí=íÜÉëÉ=ëìÄëÉèìÉåíäó
êÉÅçîÉêÉÇ=ëíêçåÖäóK==eÉåÅÉI=íÜÉ=cìåÇ=ï~ë=ìé=OKVB=Ñçê=íÜÉ=èì~êíÉêI=
ìé=NMKSB=Ñçê=íÜÉ=ä~ëí=ëáñ=ãçåíÜë=~åÇ=Ççïå=Ñçê=íÜÉ=óÉ~ê=Äó=TKQBK

qÜçìÖÜ=ÅäáÉåíë=äçëí=ãçåÉóI=ïÉ=ÅÉêí~áåäó=Ö~îÉ=íÜÉã=ãçêÉ=éêçíÉÅíáçå
íÜ~å=ï~ë=~ÑÑçêÇÉÇ=Äó=ãçëí=çÑ=çìê=éÉÉêë=~åÇI=~ë=ïÉääI=Å~å=êÉéçêí=~å
çìíÅçãÉ=íÜ~í=áë=ëìéÉêáçê=íç=íÜ~í=íóéáÅ~ääó=~ÅÜáÉîÉÇ=áå=íÜÉ=^ìëíê~äá~å
ã~êâÉíK==cçê=íÜÉ=êÉÅçêÇI=íÜÉ=jp`f=^ää=`çìåíêó=tçêäÇ=fåÇÉñ=E^AF=ï~ë
Ççïå=NOKOB=Ñçê=íÜÉ=èì~êíÉêI=JNMKVB=Ñçê=íÜÉ=ä~ëí=ëáñ=ãçåíÜë=~åÇ=JOTKOB
Ñçê=íÜÉ=óÉ~êK==páåÅÉ=áåÅÉéíáçå=íÜÉ=êÉíìêå=Ñêçã=íÜÉ=mä~íáåìã
fåíÉêå~íáçå~ä=cìåÇ=Ü~ë=ÄÉÉå=NQKPB=ÅçãéçìåÇ=é~=îÉêëìë=QKQB
ÅçãéçìåÇ=é~=Ñçê=íÜÉ=jp`f=tçêäÇ=fåÇÉñK

VALUE OF $10,000 INVESTED SINCE INCEPTION 
1 MAY 1995 TO 31 DECEMBER 2008

PLATINUM
INTERNATIONAL 
FUND

Kerr Neilson 
Managing Director

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

Platinum International Fund

MSCI All Country World Index

MSCI WORLD INDEX SECTOR PERFORMANCE (A$)

SECTOR QUARTER 1 YEAR

TELECOMMUNICATIONS 5% -19%

UTILITIES 2% -12%

HEALTH CARE 1% -1%

CONSUMER STAPLES -2% -4%

INDUSTRIALS -12% -31%

CONSUMER DISCRETIONARY -13% -27%

ENERGY -14% -27%

INFORMATION TECHNOLOGY -15% -30%

MATERIALS -19% -40%

FINANCIALS -25% -42%

Source: MSCI
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CHANGES TO THE PORTFOLIO

tÉ=Ü~îÉ=ÄÉÉå=êÉä~íáîÉäó=áå~ÅíáîÉ=áå=î~äìÉ=íÉêãë=ÇìêáåÖ
íÜÉ=èì~êíÉê=~åÇ=Ü~îÉ=íÉåÇÉÇ=íç=ìëÉ=íÜÉ=ÜáÖÜ=îçä~íáäáíó
íç=ÉáíÜÉê=~ÇÇ=íç=ÅçêÉ=éçëáíáçåë=çê=íç=íêáã=íÜçëÉ=íÜ~í
ãçîÉÇ=çìí=çÑ=äáåÉ=ïáíÜ=íÜÉáê=éÉÉêëK==tÜáäÉ=ã~êÖáå~ä=áå
íÉêãë=çÑ=áíë=áãé~Åí=çå=íÜÉ=çîÉê~ää=éçêíÑçäáçI=íÜÉ=áåíÉêJ
ïÉÉâ=ãçîÉë=Ü~îÉ=ÄÉÉå=Åçäçëë~ä=~åÇ=Ü~îÉ=~ääçïÉÇ=ìë
íç=í~âÉ=~Çî~åí~ÖÉ=çÑ=ëÉåëÉäÉëë=é~åáÅK

COMMENTARY

^ë=ïÉ=äççâ=Ä~Åâ=çîÉê=íÜáë=óÉ~êI=ÉîÉå=íÜçëÉ=ïÜç
áÇÉåíáÑáÉÇ=íÜÉ=êÉÅâäÉëë=Éñíê~î~Ö~åÅÉ=íÜ~í=êÉëìäíÉÇ=Ñêçã
É~ëó=ãçåÉóN ïçìäÇ=ëìêÉäó=ÄÉ=ëìêéêáëÉÇ=~í=Üçï=èìáÅâäó
íÜÉ=ÉåîáêçåãÉåí=ÅÜ~åÖÉÇ=~åÇ=~í=íÜÉ=Ç~ã~ÖÉ=ïêçìÖÜí

CURRENCIES

tÉ=êÉîÉêëÉÇ=ëçãÉ=çÑ=çìê=rp=Ççää~ê=ÉñéçëìêÉ=ÇìêáåÖ
íÜÉ=èì~êíÉê=áå=Ñ~îçìê=çÑ=íÜÉ=bìêç=~åÇ=ÅçåíáåìÉÇ=íç
íêìëí=áå=íÜÉ=g~é~åÉëÉ=óÉåK==qÜáë=Ü~ë=ïçêâÉÇ=ïÉää=Äìí
íÜÉ=ìåí~åÖäáåÖ=çÑ=ÇÉÄíI=ïÜáÅÜ=ïÉ=Ü~îÉ=éêÉîáçìëäó
~ääìÇÉÇ=íç=~ë=íÜÉ=ëìééçêíáåÖ=ãÉÅÜ~åáëã=Ñçê=íÜÉ=rp
Ççää~êI=êÉã~áåë=áåí~Åí=~åÇ=íÜáë=ïáää=ÖìáÇÉ=çìê
éçëáíáçåáåÖ=Ñçê=~=ïÜáäÉ=óÉíK==qÜÉ=^ìëíê~äá~å=Ççää~ê=Ü~ë
ÄÉÉå=íê~ÇáåÖ=ãçêÉ=ëíêçåÖäó=ÇìêáåÖ=íÜÉ=èì~êíÉê=Äìí=~í
íÜáë=ëí~ÖÉ=áí=ëÉÉãë=ìåäáâÉäó=íç=ëíêÉåÖíÜÉå=ãìÅÜ=é~ëí
íÜÉ=ãáÇJTMë=ê~åÖÉ=íç=íÜÉ=rp=Ççää~êK==få=êÉíêçëéÉÅí=ïÉ
êÉJÉåíÉêÉÇ=íÜÉ=^ìëíê~äá~å=Ççää~ê=ÜÉÇÖÉ=~=äáííäÉ=É~êäó=Äìí
ïáíÜ=ëçãÉ=ORB=çÑ=íÜÉ=éçêíÑçäáç=ÜÉÇÖÉÇI=áí=Ü~ë=éêçîÉÇ
ÄÉåÉÑáÅá~ä=êÉÅÉåíäóK

SHORTING

qÜÉ=ã~êâÉí=êÉï~êÇÉÇ=ìë=Ñçê=ëÜçêí=ëÉääáåÖ=ÇÉÑÉåëáîÉë=áå
íÜÉ=é~Åâ~ÖÉÇ=ÖççÇë=áåÇìëíêóI=ëçãÉ=ÄçäÇäó=éêáÅÉÇ
íê~åëéçêí=áåíÉêãÉÇá~êáÉë=~åÇ=~=obfq=bqc=EêÉ~ä=Éëí~íÉ
áåîÉëíãÉåí=íêìëí=ÉñÅÜ~åÖÉ=íê~ÇÉÇ=ÑìåÇFI=~ë=ïÉää=~ë=íÜÉ
oìëëÉää=OMMM=fåÇÉñK

tÉ=Ü~îÉ=Öê~Çì~ääó=êÉÇìÅÉÇ=ÉñéçëìêÉ=íç=áåÇÉñ=ëÜçêíë
äáâÉ=íÜÉ=oìëëÉää=~åÇ=êÉéä~ÅÉÇ=íÜÉã=ïáíÜ=ëéÉÅáÑáÅ
Åçãé~åó=ëÜçêíëK==lîÉê~ää=íÜÉ=äÉîÉä=çÑ=ëÜçêíáåÖ=Ü~ë
ÄÉÉå=êÉÇìÅÉÇ=íç=~êçìåÇ=ONB=Äìí=ïÉ=ÅçåíáåìÉ=íç
ãáÖê~íÉ=íç=íÜçëÉ=~êÉ~ë=ëíáää=éêáÅÉÇ=~ë=áãéêÉÖå~ÄäÉ=~åÇ
áãéÉêíìêÄ~ÄäÉK

DISPOSITION OF ASSETS

REGION                                  DEC 2008                 SEP 2008

NORTH AMERICA                          24%   25%

EUROPE                                           23% 23%

JAPAN                                              20% 18%

ASIA AND OTHER                          17% 17%

CASH                                                16% 17%

SHORTS                                           21%  25%

Source: Platinum 

PLATINUM INTERNATIONAL FUND - TOP 20 STOCKS

STOCK INDUSTRY DEC 2008

MITSUBISHI UFJ FINANCIAL FINANCIAL 3.4%

SIEMENS ELECTRICAL 3.4%

MICROSOFT CORP TECHNOLOGY 3.2%

CISCO SYSTEMS TECHNOLOGY 2.7%

BARRICK GOLD GOLD 2.5%

SANOFI-AVENTIS HEALTH CARE 2.4%

HUTCHISON WHAMPOA TELCO/TRANSPORT 2.2%

JOHNSON & JOHNSON HEALTH CARE 2.0%

MERCK & CO HEALTH CARE 1.9%

OBAYASHI CORP CONSTRUCTION 1.8%

JGC CONSTRUCTION 1.8%

BOMBARDIER TRANSPORT 1.7%

HENKEL KGAA CONSUMER 1.7%

DENSO CORP AUTO 1.7%

SAMSUNG ELECTRONICS ELECTRICAL 1.6%

EBAY TECHNOLOGY 1.6%

HENDERSON LAND DEV PROPERTY 1.5%

LAGARDERE MEDIA 1.5%

PPR RETAIL 1.5%

PERNOD RICARD BEVERAGE 1.5%

Source: Platinum 

N oÉÖìä~ê=êÉ~ÇÉêë=çÑ=íÜáë=èì~êíÉêäó=ïáää=ÄÉ=çåäó=íçç=Ñ~ãáäá~ê=ïáíÜ=çìê
ÄäÉ~íáåÖ=~Äçìí=ÅÜÉ~é=~åÇ=~ÄìåÇ~åí=ãçåÉó=~åÇ=ÑçêÉï~êåáåÖë=çÑ=íÜÉ
äáâÉäó=ÅçåëÉèìÉåÅÉëK



íÜáêÇK==fí=ã~ó=ÄÉ=áåëíêìÅíáîÉ=íç=åçíÉ=íÜ~í=ëìÄëÉèìÉåí=íç
íÜÉ=g~é~åÉëÉ=ÅêÉÇáí=ÄìÄÄäÉ=íÜ~í=éÉ~âÉÇ=áå=NVVMI
ÇçãÉëíáÅ=Ä~åâë=Ñ~áäÉÇ=íç=áåÅêÉ~ëÉ=íÜÉ=åÉí=äÉîÉä=çÑ=äç~åë
Ñçê=íÜÉ=ÑçääçïáåÖ=NU=óÉ~êëK==qÜáë=áë=ëí~êâäó=ÇáÑÑÉêÉåí=íç
íÜÉ=é~ííÉêå=áå=íÜÉ=båÖäáëÜ=ëéÉ~âáåÖ=ïçêäÇ=ïÜÉêÉ=Ñçê
çîÉê=RM=óÉ~êë=íÜÉêÉ=Ü~ë=ÄÉÉå=~å=~äãçëí=áåÅÉëë~åí
áåÅêÉ~ëÉ áå=íÜÉ=ìëÉ=çÑ=ÇÉÄíK==lìê=çÄëÉêî~íáçå=áë=íÜ~í
ãçëí=tÉëíÉêå=Ä~åâë=~êÉ=ÉñíêÉãÉäó=íÜáåäó=Å~éáí~äáëÉÇ
~åÇ=ïáää=Ü~îÉ=ÇáÑÑáÅìäíó=ëíÉééáåÖ=áåíç=íÜÉ=ÄêÉ~ÅÜK
cçê=Éñ~ãéäÉI=íÜÉ=íçé=NV=rp=Ä~åâë=Ü~Ç=åÉí=Éèìáíó=~í
íÜÉ=ÉåÇ=çÑ=pÉéíÉãÄÉê=OMMU=çÑ=rpARRO=ÄáääáçåI
áãéäóáåÖ=~=qáÉê=N=Å~éáí~ä=ê~íáç=çÑ=QKQBW==èìáíÉ=ëäÉåÇÉê
ïÜÉå=ëÉí=~Ö~áåëí=íÜÉ=ÇÉÅäáåÉë=áå=ÜçìëáåÖ=î~äìÉë=~åÇ
ÄÉÑçêÉ=íÜÉ=åÉïë=áë=çìí=çå=íÜÉáê=ÅçããÉêÅá~ä=ÄççâëK

^ë=OMMV=ìåÑçäÇëI=íÜÉ=éÉêÑçêã~åÅÉ=çÑ=íÜÉ
ã~åìÑ~ÅíìêáåÖ=ëÉÅíçê=ã~ó=êÉÅÉáîÉ=ê~éí=~ííÉåíáçåK==^ë
ïÉ=íçìêÉÇ=bìêçéÉ~å=Åçãé~åáÉë=áå=ãáÇJaÉÅÉãÄÉêI
íÜÉêÉ=ï~ë=íÜÉ=êÉÅìêêáåÖ=çÄëÉêî~íáçå=íÜ~í=çêÇÉêë=ÑÉääJçÑÑ
ëÜ~êéäó=Ñêçã=ãáÇJlÅíçÄÉê=~åÇ=íÜ~í=áå=kçîÉãÄÉê=~åÇ
aÉÅÉãÄÉêI=íç=êÉÅÉáîÉ=çêÇÉêë=~í=~ää=ï~ë=~=ëçìêÅÉ=çÑ
àìÄáä~íáçåK==qÜÉ=ÉÑÑÉÅí=çÑ=íÜáë=Üá~íìë=ïáää=ÄÉ=êÉîÉ~äÉÇ=áå
íÜÉ=åÉñí=êÉéçêíáåÖ=ëÉ~ëçåK==lÑ=ÅçåÅÉêå=áë=åçí=íÜÉ=çåÉJ
çÑÑ=êÉÇìÅíáçå=çÑ=~Åíáîáíó=~ë=ÇÉëíçÅâáåÖ=í~âÉë=ÉÑÑÉÅíI=Äìí
íÜÉ=~Åíì~íÉÇ=ÑÉÉÇÄ~Åâ=äççé=~ë=áí=áãéáåÖÉë=çå
ÉãéäçóãÉåíI=áåîçäìåí~êó=ïçêâáåÖ=Å~éáí~ä=áåÅêÉ~ëÉëI
Ä~Ç=ÇÉÄíë=~åÇ=íÜÉ=åÉÉÇ=Ñçê=~ÇÇáíáçå~ä=ÑìåÇáåÖK==fí=áë
éêÉÅáëÉäó=íÜáë=ÅçåÅÉêå=~Äçìí=ÄìëáåÉëë=ÅçåÑáÇÉåÅÉ=íÜ~í
áë=ãçíáî~íáåÖ=éêÉJÉãéíáîÉ=~Åíáçå=Äó=íÜÉ=cÉÇ=~åÇ=çíÜÉê
`Éåíê~ä=_~åâëK

pçãÉ=Ü~îÉ=ÉñéêÉëëÉÇ=ÅçåÅÉêå=~Äçìí=íÜÉ=éêáåíáåÖ=çÑ
ãçåÉó=E~äëç=âåçïå=~ë=èì~åíáí~íáîÉ=É~ëáåÖF=Äìí=çìê
îáÉï=áë=íÜ~í=íÜÉ=ëÜÉÉê=ã~ÖåáíìÇÉ=çÑ=ÇÉÄí=áå=ã~åó
ÇÉîÉäçéÉÇ=ÉÅçåçãáÉë=ïáää=ãáäáí~íÉ=~Ö~áåëí=éêáÅáåÖ
éçïÉê=~åÇ=ÜÉåÅÉ=íÜÉ=êáëâ=çÑ=áåÑä~íáçå=áë=ëçãÉ=ï~ó=çÑÑK
tÉ=ëÜçìäÇ=~ää=âÉÉé=~í=íÜÉ=Ä~Åâ=çÑ=çìê=ãáåÇëI=ÜçïÉîÉêI
íÜ~í=Üáëíçêó=áë=ëíìÇÇÉÇ=ïáíÜ=Éñ~ãéäÉë=çÑ=ÖçîÉêåãÉåíë
~ÄêçÖ~íáåÖ=íÜÉáê=çÄäáÖ~íáçåë=ïÜÉå=ÅçêåÉêÉÇ ~åÇ
áåÇÉÉÇI=ïÉ=ëìÖÖÉëí=íÜ~í=íÜÉ=áåíê~Åí~Äáäáíó=çÑ=íÜÉ
çÄäáÖ~íáçåë=åçï=ÄÉáåÖ=áåÅìêêÉÇ=ïáää=áå=íáãÉ=ÇêáîÉ
íÜçëÉ=áå=éçïÉê=íç=Ñçääçï=~å=ÉñéÉÇáÉåí=êçìíÉK==bèìáíáÉë
áå=ëìÅÜ=~å=ÉîÉåíI=ïÜáäÉ=åçí=éÉêÜ~éë=áÇÉ~äI=ïáää=ÄÉ=~
äçí=ãçêÉ=áåíÉêÉëíáåÖ=íÜ~å=Å~ëÜ=çê=ÄçåÇëK=
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íç=íÜÉ=ÖäçÄ~ä=ÉÅçåçãáÅ=çêÇÉêK==dÉçêÖÉ=pçêçëI=éêÉëÅáÉåí
~ë=ÉîÉêI=áå=Üáë=~êíáÅäÉ=áå=íÜÉ=cáå~åÅá~ä=qáãÉë EOO
g~åì~êó=OMMUF=éçáåíÉÇ=íç=íÜÉ=Åê~òó=ÄÉäáÉÑ=áå=íÜÉ
éÉêÑÉÅíáçå=çÑ=ã~êâÉíë=ïÜÉå=ëç=ãìÅÜ=ÉîáÇÉåÅÉ
ëìééçêíë=íÜÉ=áÇÉ~=íÜ~í=íÜÉó=~êÉ=áåÜÉêÉåíäó=ìåëí~ÄäÉ=~åÇ
åÉÉÇ=ÅäçëÉ=ëìéÉêîáëáçåK==eáë=ã~áå=éçáåíI=ÜçïÉîÉêI=ï~ë
íÜ~í=ïÉ=Ü~Ç=ÅçãÉ=íç=íÜÉ=ÉåÇ=çÑ=~=SM=óÉ~ê=ÅêÉÇáí
Äççã ~åÇ=íÜ~í=íÜÉ=~Äáäáíó=çÑ=íÜÉ=ErpF=Ñáå~åÅá~ä
~ìíÜçêáíáÉë=íç=ëíáãìä~íÉ=íÜÉ=ÉÅçåçãó=áë=Åçåëíê~áåÉÇ=Äó=íÜÉ
ïáääáåÖåÉëë=çÑ=íÜÉ=êÉëí=çÑ=íÜÉ=ïçêäÇ=íç=~ÅÅìãìä~íÉ
~ÇÇáíáçå~ä=Ççää~ê=êÉëÉêîÉëÒK

qÜÉ=cÉÇI=ÑçääçïáåÖ=~=é~ííÉêå=çÑ=ÉîÉê=èìáÅâÉê=êÉëéçåëÉë
íç=ÉÅçåçãáÅ=ÇáëíêÉëëI=~ÅíÉÇ=ïÉääJ~ÜÉ~Ç=çÑ=~åó
éêçåçìåÅÉãÉåíë=çÑ=~=êÉÅÉëëáçåO ~åÇ=Äó=ãáÇJ
aÉÅÉãÄÉêI=Ü~Ç=ÇêçééÉÇ=ê~íÉë=íç=îáêíì~ääó=òÉêçK==qÜÉó
Ü~îÉ=ÑìêíÜÉê=ÉåíÉêÉÇ=íÜÉ=ìåâåçïå=Äó=ÇáêÉÅíäó=ÄìóáåÖ
äçåÖJíÉêã=íêÉ~ëìêáÉë=áå=çêÇÉê=íç=êÉÇìÅÉ=áåíÉêÉëí=ê~íÉë
êáÖÜí=~äçåÖ=íÜÉ=óáÉäÇ=ÅìêîÉK qÜáë=áë=~äêÉ~Çó=ÄÉÖáååáåÖ
íç=ÜÉäé=íÜÉ=êÉÑáå~åÅáåÖ=çÑ=ãçêíÖ~ÖÉë=~í=äçïÉê=ê~íÉë=~åÇ
Ü~ë=ÄÉÖìå=íç=áãéêçîÉ=íÜÉ=äÉîÉä=çÑ=~Åíáîáíó=áå=íÜÉ
Åçêéçê~íÉ=ÇÉÄí=ã~êâÉíëK==E^ë=~å=~ëáÇÉI=íÜáë=áë=áå=ÉÑÑÉÅí
éìåáëÜáåÖ=~ää=íÜçëÉ=ë~îÉêë=ïÜç=Ü~Ç=ÅçåàìêÉÇ=ìé=ÜçéÉë
çÑ=ë~îáåÖ=Ñçê=íÜÉáê=ÑìíìêÉ=ëÉÅìêáíóI=Äìí=áå=íÜáë=éçäáíáÅ~ääó
ÅÜ~êÖÉÇ=é~åáÅI=íÜ~í=áë=íÜÉ=äÉ~ëí=çÑ=íÜÉ=cÉÇÛë=ÅçåÅÉêåëK
cçääçïÉêë=çÑ=íÜÉ=^ìëíêá~å=ëÅÜççä=çÑ=ÉÅçåçãáÅë=îáÉï
íÜÉ=hÉóåÉëá~å=~ééêç~ÅÜ=~ÇçéíÉÇ=Äó=íÜÉ=cÉÇ=~ë
í~åí~ãçìåí=íç=~ÇÇáåÖ=Ñ~í=íç=íÜÉ=ÑáêÉ=ÄÉÅ~ìëÉ=íÜÉó
ÄÉäáÉîÉ=íÜ~í=ïáíÜçìí=ë~îáåÖ=~åÇ=ÅçåÅçãáí~åí
áåîÉëíãÉåíI=~å=ÉÅçåçãó=ëí~êîÉë=áíëÉäÑ=çÑ=ÖêçïíÜ
éçíÉåíá~äI=~åÇ=ÅçåÇÉãåë=áíëÉäÑ=íç=ïÉ~â=Ñçêã~íáçå=çÑ
ïÉ~äíÜKF

tÉ=Ü~îÉ=ÉåíÉêÉÇ=íÜÉ=ìåâåçïå=íç=íÜÉ=ÉñíÉåí=íÜ~í=ïÉ
Å~ååçí=âåçï=Üçï=ÉåíÜìëá~ëíáÅ=äÉåÇÉêë=ïáää=ÄÉ=íç
ÉñíÉåÇ=ÅêÉÇáí åçê=Üçï=ïáääáåÖ=ÄçêêçïÉêë=ïáää=ÄÉ=íç
í~âÉ=çå=ãçêÉ=ÇÉÄíK tÉ=ëÜçìäÇ=åçí=ÑçêÖÉí=íÜ~í=íÜÉ
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