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 lƘʋǝŲŐʋǄĦǑǝʋǑŐǼŐǇĦƍʋǽŐŐƊǑəʋȃơǥʋŲĦǼŐʋ
ŲĦŊʋĦʋŃŲĦƘŃŐʋǝơʋǽơǇƊʋ9ơǥǼŐǝəʋ9ĦƘūƍĦŊŐǑŲəʋ
äĦŁƍŐʋlǑƍĦƘŊəʋAŐǑŐŃŲŐơəʋĦƘŊʋ«ĦŃĦǥɘʋgơǽʋŊŷŊʋ
ȃơǥʋŊơɟʋ 
 ǑʋĦʋǇŐƖŷƘŊŐǇəʋǼơǝŷƘūʋŪơǇʋǝŲŐʋAĕǄŐŊŷɰ
ǝŷơƘʋơŪʋǝŲŐʋĖŐĦǇʋǽŷƍƍʋǑǝĦǇǝʋĦǝʋǝŲŐʋ ǄǇŷƍʋ
ƖŐŐǝŷƘūɘʋlǝʋŷǑʋŷƖǄơǇǝĦƘǝʋǝơʋǇŐƖŐƖŁŐǇʋǝŲĦǝʋ
ǝŲŐʋŊĦǝŐǑʋơŪʋŐƍŷūŷŁŷƍŷǝȃʋŪơǇʋAĕǄŐŊŷǝŷơƘǑʋ
ĦǇŐʋțɦșɦȚȘȚȝʋǝơʋȚɦȚȠɦȚȘȚȞɘʋñŲĦǝʋƖŐĦƘǑʋǝŲĦǝʋ­¶­GʋơŪʋǝŲŐʋ
AĕǄŐŊŷǝŷơƘǑʋƖŐƘǝŷơƘŐŊʋĦŁơǼŐʋǽŷƍƍʋŁŐʋŐƍŷūŷŁƍŐʋŪơǇʋǝŲŷǑʋ
ȃŐĦǇɘʋgơǽʋŊŷŪŪŷŃǥƍǝʋǽŷƍƍʋǝŲŐʋǑŐƍŐŃǝŷơƘʋǄǇơŃŐǑǑʋŁŐʋŷƘʋȚȘȚȟɟʋ
äŲơǥƍŊʋǽŐʋŃŲĦƘūŐʋǝŲŐʋŊĦǝŐʋǇĦƘūŐɟʋ«ĦƊŐʋŷǝʋŃĦƍŐƘŊĦǇʋŃŐƘǝǇŷŃɟʋ
¡ŐǝʋǝŲŐʋAĕʋ:ơƖƖŷǝǝŐŐʋƊƘơǽɝʋɪƊȠŊǼΛĦǇǇƍɘƘŐǝɫ 
 ĐŐʋŐƘŃơǥǇĦūŐʋȃơǥʋŐǼŐǇȃʋƖơƘǝŲʋǝơʋŃŲŐŃƊʋŷƘʋǼŷĦʋĠơơƖɘʋ
ĐŲȃɟʋĐŐƍƍəʋơǥǇʋ9ȃƍĦǽǑʋǑǝĦǝŐʋǝŲĦǝʋǝơʋŁŐʋŐƍŷūŷŁƍŐʋǝơʋǼơǝŐʋ
ȃơǥʋƖǥǑǝʋŁŐʋĦʋǄĦŷŊʋǥǄʋƖŐƖŁŐǇʋĦƘŊʋŲĦǼŐʋĦǝǝŐƘŊŐŊʋĦǝʋƍŐĦǑǝʋțʋ
ƖŐŐǝŷƘūǑʋŷƘʋǝŲŐʋǄĦǑǝʋȠʋƖơƘǝŲǑɘʋĐŐʋA¶ʋŃŲŐŃƊʋŐǼŐǇȃʋŁĦƍƍơǝʋǝơʋ
ŐƘǑǥǇŐʋǝŲĦǝʋǝŲŐʋƖŐƖŁŐǇʋŃĦǑǝŷƘūʋǝŲŐʋǼơǝŐʋŷǑʋŐƍŷūŷŁƍŐʋǝơʋŊơʋ
Ǒơɘ 
 «ĦǇƊʋȃơǥǇʋŃĦƍŐƘŊĦǇǑɳñŲŐʋAĕʋAŷƘƘŐǇʋĦƘŊʋ_ơǇǥƖʋĦǇŐʋŃơƖɰ
ŷƘūʋǥǄʋǆǥŷŃƊƍȃʋɪȝɦșȝʋΜʋȝɦșȞɫʋĦƘŊʋǽŐʋŃĦƘʋĦƍǽĦȃǑʋǥǑŐʋǼơƍǥƘɰ
ǝŐŐǇǑɘʋĐŐʋŲơǄŐʋǝơʋŲĦǼŐʋĦʋŁơơǝŲʋĦǝʋǝŲŐʋ ÜÜ¡ʋÜŐūŷơƘĦƍʋ:ơƘɰ
ǼŐƘǝŷơƘʋŷƘʋ ǥūǥǑǝɳǽŷƍƍʋƘŐŐŊʋǑơƖŐʋŲŐƍǄʋǝŲŐǇŐʋĦƍǑơɘ 
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ĐŲȃʋ{ơŷƘʋäĐ¶Aĕ ɟ 

§ ¶ƘŐʋơŪʋǝŲŐʋǝơǄʋ
AĕʋŃƍǥŁǑʋŷƘʋ
ǝŲŐʋǽơǇƍŊ 

§ äǄơƘǑơǇʋơŪʋǝŲŐʋ
ŃơǼŐǝŐŊʋAĕÙŐɰ
ŊŷǝŷơƘʋơŪʋǝŲŐʋ
ĖŐĦǇʋ ǽĦǇŊ 

§ gơǑǝʋơŪʋǝŲŐʋAĕʋ
_ơǇǥƖʋĦǝʋ
gĦƖǼŐƘǝŷơƘ 

§ äǄơƘǑơǇʋΜʋgơǑǝʋ
ơŪʋǝŲŐʋAĕʋAŷƘɰ
ƘŐǇʋŊǥǇŷƘūʋʋ
gĦƖǼŐƘǝŷơƘ 

§ ŃǝŷǼŐəʋǽŐƍɰ
ŃơƖŷƘūʋƖŐƖŁŐǇǑ 

§ lƘŪơǇƖĦǝŷǼŐʋ
ƘŐǽǑƍŐǝǝŐǇǑ 

§ `ǇŐĦǝʋ«ŐŐǝŷƘūʋ
ÙǇơūǇĦƖǑ 

§ ƍƍʋŪơǇʋʔȚȘɝ 

ĐǽǽɘǑǽơŊȂĦɘơǇūɦ
ƖŐƖŁŐǇǑŲŷǄ-ŷƘŪơ 

ñĦŁƍŐʋơŪʋ:ơƘǝŐƘǝǑ 

:ƍǥŁʋ:ĦƍŐƘŊĦǇ Ț ÛÜĕɟʋ­ŐǼŐǇɝ țț 

țĖȘ}ʋÛǥŐǑǝ ȝ gơǽʋǝơʋGȂǄƍĦŷƘʋAĕɟ țȞ 

«ȃʋÙ¶ñ ʋ ŊǼŐƘǝǥǇŐ șȘ :ƍǥŁʋ:ơƘǝĦŃǝǑ ȜȚ 

_Ùȝ}GʋAĕǄŐŊŷǝŷơƘ șȚ :ƍǥŁʋ_ĦŃǝʋäŲŐŐǝ ȜȜ 

ĐŲĦǝʋŷǑʋ lɟ Țȝ AĕÙŐŊŷǝŷơƘʋAơƘĦǝŷơƘʋ
ÙơƍŷŃȃ 

Ȝȝ 

:ŲĦǝ`ÙñʋGȂĦƖǄƍŐ Țȡ   
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SWODXA 2026ñ2027 Calendar 

«ĦǇŃŲʋȚȘȚȞ 
ʋʋȟ-Ƞʋ ÜÜ¡ʋAĕʋää9 
ʋʋșȚʋäĐ¶Aĕ ʋ«ŐŐǝŷƘū 
ʋʋȚȠ-Țȡʋ:ÛĐĐʋĐÙĕʋää9 

äŐǄǝŐƖŁŐǇʋȚȘȚȞ 
ʋʋȝ-Ȟʋ ƍƍʋ ǑŷĦƘʋAĕʋää9ʋ:ơƘǝŐǑǝʋʋʋʋʋʋʋʋ 
ʋʋșȘʋäĐ¶Aĕ ʋ«ŐŐǝŷƘūʋʋʋʋʋʋʋʋʋ 
ʋʋșȚ-șȜʋ ÜÜ¡ʋäŐǄǝɘʋďg_ʋ:ơƘǝŐǑǝʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋʋ
ʋʋșȚ-șțʋĐ GʋAĕʋää9ʋ:ơƘǝŐǑǝ 
ʋʋȚȞ-Țȟʋ:ÛĐĐʋÜññĖ 

ǄǇŷƍʋȚȘȚȞ 
ʋʋȡʋäĐ¶Aĕ ʋ«ŐŐǝŷƘū 

¶ŃǝơŁŐǇʋȚȘȚȞ 
ʋʋȠʋäĐ¶Aĕ ʋ«ŐŐǝŷƘū 
ʋʋȚȜ-Țȝʋ:ÛĐĐʋAĕʋää9 

«ĦȃʋȚȘȚȞ 
ʋʋȟʋäĐ¶Aĕ ʋ«ŐŐǝŷƘū 
ʋʋșȝʋäĐ¶Aĕ ʋAĕʋAŷƘƘŐǇ 
ʋʋșȝ-șȟʋAĦȃǝơƘʋgĦƖǼŐƘǝŷơƘ 

­ơǼŐƖŁŐǇʋȚȘȚȞ 
ʋʋȟ-ȡʋ ÜÜ¡ʋääʋ:Đ 
ʋʋșȚʋʋäĐ¶Aĕ ʋ«ŐŐǝŷƘū 
ʋʋȚș-ȚȚʋ ÜÜ¡ʋääʋää9 

{ǥƘŐʋȚȘȚȞ 
ʋʋșșʋäĐ¶Aĕ ʋ«ŐŐǝŷƘū 
ʋʋșȜɳșȞʋÜÜ¡ʋďg_ 
ʋʋȚȘ-Țșʋ ƍƍʋ ǑŷĦƘʋ:Đ 
ʋʋȚȟ-ȚȠʋ ÜÜ¡ʋ_ŷŐƍŊʋAĦȃ 

AŐŃŐƖŁŐǇʋȚȘȚȞ 
ʋʋȜ-Ȟʋ ÜÜ¡ʋșȞȘ«ʋ:Đ 
ʋʋșȘʋäĐ¶Aĕ ʋ«ŐŐǝŷƘū 
ʋʋșȚ-șțʋ ÜÜ¡ʋșȘ« 
ʋʋȚȞ-ȚȟʋäǝŐǽʋÙŐǇǇȃʋșȞȘ«ʋ:Đ 

{ǥƍȃʋȚȘȚȞ 
ʋʋȜɳȝʋ:ÛĐĐʋďg_ʋɪ:Đɦää9ɫ 
ʋʋșȠ-șȡʋ:ÛĐĐʋďg_ʋɪAŷūŷǝĦƍɫ 
ʋʋșș-șȚʋl Üøʋg_ʋ:ŲĦƖǄŷơƘǑŲŷǄ 

{ĦƘǥĦǇȃʋȚȘȚȟ 
ʋʋț-Ȝʋ ÜÜ¡ʋÜññĖʋÜơǥƘŊǥǄ 
ʋʋșȜʋʋäĐ¶Aĕ ʋ«ŐŐǝŷƘū 
ʋʋșȟ-șȡʋ ÜÜ¡ʋ{ĦƘǥĦǇȃʋďg_ 
ʋʋȚț-Țȝʋ:ÛĐĐʋșȞȘ«ʋ:Đ 

ǥūǥǑǝʋȚȘȚȞ 
ʋʋȠ-«ŷƍŪơǇŊʋ Ü:ʋgĦƖŪŐǑǝ 
ʋʋȠ-ȡʋĐ GʋAĕʋ:Đ 
ʋʋȚȚʋ¶ŲŷơʋÛä¶ʋÙĦǇǝȃ 

_ŐŁǇǥĦǇȃʋȚȘȚȟ 
ʋʋșț-șȜʋ:ÛĐĐʋĐÙĕʋÜññĖ 
ʋʋșșʋʋäĐ¶Aĕ ʋ«ŐŐǝŷƘū 
ʋʋȚȘ-Țșʋ ÜÜ¡ʋAĕʋ:Đ 
ʋʋȚȞ-ȚȠʋ:ÛĐĐʋșȞȘ«ʋää9 
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SWODXA Club News  
Upcoming Club Dates and Topics 

Meeting Date Topic 

ñŲǥǇǑŊĦȃəʋ ǄǇŷƍʋȡǝŲəʋ
ȚȘȚȞʋ 

¡ơñĐʋ-ʋøƘŊŐǇʋǝŲŐʋgơơŊʋʋŁȃ 
`ŐơǇūŐʋ ƍƍŷǑơƘəʋ}șl`ʋ 

ñŲǥǇǑŊĦȃʋ«ĦȃʋȟǝŲəʋȚȘȚȞ _ŷƘĦƍʋAĕʋAŷƘƘŐǇʋ«ŐŐǝŷƘū 

ñŲǥǇǑŊĦȃʋ{ǥƘŐʋșșǝŲəʋ
ȚȘȚȞ 
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ʋ:ĦǇŷŃĦǝǥǇŐʋơŪʋĦʋ:ŲĦǇĦŃǝŐǇ 
_ơǥƘŊʋǝŲŷǑʋǽŲŷƍŐʋǑǥǇŪŷƘūʋǝŲŐʋǽŐŁɘʋ¡ơơƊǑʋƇǥǑǝʋƍŷƊŐʋơƘŐʋơŪʋơǥǇʋƖŐƖŁŐǇǑɜɘ 
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¶ǥǇʋ«ŐƖŁŐǇǑʋäĦȃ 

ñŲŐʋÛǥŐǑǝʋŪơǇʋ9ơǥǼŐǝɳțĖȘ} 

țĖȘ}ʋŪǇơƖʋ}ȟ­«ʋɲʋ¡ŐŐʋ9ĦǇǇŐǝǝəʋĐŐǑǝʋÙơŷƘǝəʋøñ 
ʋ 
 ñŲŐʋŲǥƘǝʋŁŐūĦƘʋơƘʋ«ơƘŊĦȃəʋȡʋ«ĦǇŃŲɘʋlʋŲĦŊʋƍơơƊŐŊʋĦǝʋǝŲŐʋǑǄơǝǑʋơƘʋ
Aĕäø««lñɘ_lʋĦƘŊʋŪơǥƘŊʋǝŲŐȃʋǽŐǇŐʋÛÜďɘʋ ʋŃŲŐŃƊʋơŪʋǝŲŐʋď¶ : ÙʋǄǇŐŊŷŃǝŷơƘǑʋ
ǽŐǇŐʋŊŷǑĦǄǄơŷƘǝŷƘūɘʋ_ơǇʋǝŲŐʋǽŐǑǝŐǇƘʋøäʋǝŲŐǇŐʋǽĦǑʋƍŷǝǝƍŐʋŃŲĦƘŃŐʋơŪʋŲŐĦǇŷƘūʋ
ɲʋƖǥŃŲʋƍŐǑǑʋǽơǇƊŷƘūʋɲʋǝŲŐƖʋŐȂŃŐǄǝʋŪơǇʋơƘŐʋŁƍơŃƊʋơŪʋǝŷƖŐʋŪǇơƖʋșȘǄƖʋǝơʋȚĦƖʋ
ƍơŃĦƍʋ«ơǥƘǝĦŷƘʋAĦȃƍŷūŲǝʋǝŷƖŐɘʋlʋƍŷǑǝŐƘŐŊʋŷƘǝŐƘǝƍȃʋơƘʋǝŲŐʋțȘƖʋĦƘŊʋȜȘƖʋŁĦƘŊǑʋ
ŪơǇʋǑơƖŐʋǽŲŷǑǄŐǇʋơŪʋĦʋǑŷūƘĦƍʋŊǥǇŷƘūʋǝŲŐǑŐʋŲơǥǇǑʋơƘʋ«ơƘŊĦȃɘʋ ǝʋĦǇơǥƘŊʋ
șȘɚșȝǄƖʋɪȘȜșȝĠɫʋlʋŁŐūĦƘʋŲŐĦǇŷƘūʋǝŲŐʋŁŐŊŷƖʋơƘʋȟɘȘȡȘʋ«gȍʋĦƘŊʋǝŲŐʋƍơǽʋŪǇŐɰ
ǆǥŐƘŃȃʋūǇơǽƍʋơŪʋǝŲŐʋ_ơȂʋɲʋgơǥƘŊʋƖơŊŐʋĦǝʋƍơǽʋŪǇŐǆǥŐƘŃȃʋŪǇơƖʋțĖȘ}ɘʋGȂŃŷǝŐŊɰ
ƍȃəʋlʋǽŐƘǝʋơƘʋ_ɦgʋƖơŊŐʋĦƘŊʋŁŐūĦƘʋŃĦƍƍŷƘūɘʋ ŪǝŐǇʋĦŁơǥǝʋǝŐƘʋƖŷƘǥǝŐǑəʋƖȃʋŃĦƍƍʋ
ƍŷǝʋǥǄʋŷƘʋǇŐŊʋ-ʋŁǥǝʋĦŪǝŐǇʋǝŲǇŐŐʋŐȂŃŲĦƘūŐǑəʋǝŲŐʋÛä¶ʋŊŷŊʋƘơǝʋŃơƖǄƍŐǝŐʋĦƘŊʋ
ǝŲŐȃʋǽŐǇŐʋơŪŪʋǝơʋǑơƖŐʋơǝŲŐǇʋǼŷŃǝŷƖɘʋ ʋǆǥŷŃƊʋŃŲŐŃƊʋơŪʋƖȃʋŃơƘŪŷūǥǇĦǝŷơƘʋ
ŪơǥƘŊʋơƘŐʋŁǥǝǝơƘʋŷƘʋǝŲŐʋǽǇơƘūʋǄơǑŷǝŷơƘʋŪơǇʋƖơŊŐɘʋlʋŪŷȂŐŊʋŷǝʋĦƘŊʋǝǇŷŐŊʋ
ĦūĦŷƘʋɲʋŷƘʋǼĦŷƘɘʋ 
 
 ŪǝŐǇʋŃĦƍƍŷƘūʋŪơǇʋƘŐĦǇƍȃʋŲĦƍŪʋĦƘʋŲơǥǇəʋlʋǽĦǑʋĦŁơǥǝʋǝơʋūŷǼŐʋǥǄʋǽŲŐƘʋ
ǑǥŊŊŐƘƍȃʋǝŲŐǇŐʋǽĦǑʋĦʋɺ:ÛɻʋơƘʋƘơǇƖĦƍʋ_ñȠʋŪǇơƖʋțĖȘ}ʋǽŲŷƍŐʋǝŲŐʋ_ɦgʋƖơŊŐʋǽĦǑʋ
ǑǝŷƍƍʋūơŷƘūʋơƘɘʋ­ơʋơƘŐʋĦƘǑǽŐǇŐŊʋǝŲŷǑʋɺǑǝǇĦŷūŲǝɻʋ:ÛʋǑơʋlʋŊǇơǄǄŐŊʋơǥǝʋơŪʋ_ɦgʋ
ƖơŊŐʋĦƘŊʋŊŷŊɘʋlʋǽĦǑʋǽơǇƊŐŊʋŷƖƖŐŊŷĦǝŐƍȃʋĦƘŊʋŷƘʋǝŲŐʋƍơūʋŪơǇʋ_ñ-ȠʋơƘʋȜȘƖɘʋlʋ
ǽĦǑʋǇǥƘƘŷƘūʋĦŁơǥǝʋțȝȘĐʋǝơʋƖȃʋȠʋŐƍŐƖŐƘǝʋ«ʹȚʋ¡ơūʋÙŐǇŷơŊŷŃʋĦǝʋȝȝɽɘʋțĖȘ}ʋŲĦŊʋĦʋ
ǇŐǄơǇǝʋơŪʋ-ȝʋĦƘŊʋƖȃʋǑŷūƘĦƍʋǇŐǄơǇǝʋǽĦǑʋ-șȚɘʋ 
 
 ñŲĦǝʋǽĦǑʋǝŲŐʋơƘƍȃʋǝŷƖŐʋlʋǽĦǑʋĦŁƍŐʋǝơʋǽơǇƊʋǝŲŐƖɘʋlʋǝǇŷŐŊʋțȘƖʋĦƘŊʋȚȘƖʋ
ơƘʋǑǥŃŃŐǑǑŷǼŐʋƘŷūŲǝǑʋɲʋŁơǝŲʋ:Đʋ
ĦƘŊʋ_ñȠɘʋñŲŐʋ:ĐʋǑŷūƘĦƍǑʋǽŐǇŐʋ
ĦƘŐƖŷŃʋŷƘʋøǝĦŲʋǑơʋǝŲŐǇŐʋǽĦǑʋƘơʋ
ǄǇĦȃŐǇʋūŐǝǝŷƘūʋǝŲǇơǥūŲʋǝŲŐʋǄŷƍŐ-
ǥǄǑʋɲʋǽŲŷŃŲʋǽŐǇŐʋơǥǝʋơŪʋŃơƘǝǇơƍɘʋ
lʋŊŷŊʋŲŐĦǇʋ_ñȠʋĦʋŪŐǽʋǝŷƖŐǑʋĦǝʋ
ƘŐĦǇƍȃʋȚĦƖʋƍơŃĦƍʋǝŷƖŐʋŁǥǝʋǝŲŐȃʋ
ǽŐǇŐʋǽơǇƊŷƘūʋǄǇŷƖĦǇŷƍȃʋ{ ǑʋĦƘŊʋlʋ
ƘŐǼŐǇʋŃơǥƍŊʋŁǇŐĦƊʋǝŲǇơǥūŲʋǝŲŐʋ
ŪǇĦȃɘʋñŲŐʋǝŐĦƖʋŊŷŊʋĦʋūơơŊʋƇơŁʋ
ŪơǇʋǝŲŐʋŃơƘŊŷǝŷơƘǑɘʋlʋĦƖʋūƍĦŊʋǝơʋ
ŲĦǼŐʋǝŲŐƖʋŷƘʋǝŲŐʋƍơūʋơƘʋĦǝʋƍŐĦǑǝʋ
ơƘŐʋƖơŊŐʋĦƘŊʋŁĦƘŊɘʋȜȘƖʋǽĦǑʋĦʋ
ǑǥǇǄǇŷǑŐʋǝơʋƖŐʋūŷǼŐƘʋǝŲŐʋŊŷǑɰ
ǝĦƘŃŐɘ 
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3Y0K from Jay, K4ZLE 
FT Hate Fox/Hound Tips 

 I encourage you to set your WSJT-X software into the Fox mode and poke around to see what fil-

ters the fox can employ.  For instance, the fox can filter by territory, with a banned list, by distance, by 

continent, by age, by RX signal strength.  This will help you determine if you have a shot at working the 

fox.  It is a tough decision to make sometimes, but òYou gotta know when to hold ôem and know when to 

fold ôem.ó For instance if all his Qõs are with a certain continent, he possibly has that filter turned on.  If all 

the Qõs are long distances from him, that filter may be turned on.  Knowing what filters are possible and 

watching the exchanges is the equivalent of the old adage: òlisten, listen, listen.ó  

 A case in point:  On a recent DXpedition I noticed that I was receiving the DX station with a 

strong positive signal strength (red line display).  I figured that I should have no problem breaking 

through.  After a few unsuccessful cycles, I noticed that the stations he was working were not confined to 

one area or continent but the reports he was giving were all in the minus region, like -18 or so.  I figured 

he might have the filters set to copy the weakest stations.  I turned my power back significantly and nailed 

him in short order with a report in the minus teens.  

Listen, listen, listen!  Watch, watch, watch! 
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«ȃʋ9ơǥǼŐǝʋ ŊǼŐƘǝǥǇŐʋŁȃʋäǝŐǼŐʋĐŐŐƊǑʋ ȠäĐʋ 
 lʋǽĦǑʋǼŐǇȃʋŊơǥŁǝŪǥƍʋǝŲĦǝʋlʋǽơǥƍŊʋūŐǝʋ9ơǥǼŐǝɘʋlʋŲĦǼŐʋĦʋūơơŊʋǇĦŊŷơəʋ
_ñŊȂșȘș«ÙəʋŁǥǝʋlʋƍŷǼŐʋŷƘʋĦƘʋǥǇŁĦƘʋŲŷūŲ-ƘơŷǑŐʋĦǇŐĦʋĦƘŊʋŊǥŐʋǝơʋg¶ ʋǇŐɰ
ǑǝǇŷŃǝŷơƘǑəʋlʋŲĦǼŐʋơƘƍȃʋǇĦƘŊơƖʋǽŷǇŐʋĦƘǝŐƘƘĦǑʋŪơǇʋg_ɘ 
 ĐŲŐƘʋǝŲŐʋŐȂǄŐŊŷǝŷơƘʋǑǝĦǇǝŐŊəʋƖȃʋĦǄǄǇŐŲŐƘǑŷơƘʋǑŐŐƖŐŊʋǝơʋŁŐʋƇǥǑǝŷŪŷŐŊʋĦǑʋ
lʋŪơƍƍơǽŐŊʋƖĦƘȃʋǑǄơǝǑʋŁǥǝʋǇĦǇŐƍȃʋǇŐŃŐŷǼŐŊʋǽơǇƊĦŁƍŐʋǑŷūƘĦƍǑʋĦƘŊʋŷƘʋǝŲơǑŐʋŃĦǑɰ
ŐǑəʋǝŲŐǇŐʋǽŐǇŐʋơǼŐǇǽŲŐƍƖŷƘūʋǄŷƍŐǥǄǑʋɲʋĦƘŊʋAÛÜ«ɘʋ_ơǇʋǥƘƊƘơǽƘʋǇŐĦǑơƘǑəʋǝŲŐʋŐȂɰ
ǄŐŊŷǝŷơƘʋƍŐĦŊŐǇǑŲŷǄʋŃŲơǑŐʋǝơʋơǄŐǇĦǝŐʋŊŷūŷǝĦƍʋơƘʋɘȘȡȘʋŪǇŐǆǥŐƘŃŷŐǑʋơƘʋƖơǑǝʋ
ŁĦƘŊǑɘʋlʋŲĦǼŐʋƘơʋǄǇơơŪəʋŁǥǝʋŷǝʋǑŐŐƖǑʋǝơʋƖŐʋǝŲĦǝʋǝŲŐʋÜññĖʋ«ĦŪŷĦʋǝơơƊʋǝŲĦǝ 
ĦǑʋĦʋǝĦǥƘǝʋĦƘŊʋơǄŐǇĦǝŐŊʋĦƘʋǥƘǄǇŐŃŐŊŐƘǝŐŊʋƇĦƖƖŷƘūʋơǄŐǇĦǝŷơƘɘ 
 lʋĦƖʋĦƍǑơʋŊŷǑƖĦȃŐŊʋǝŲĦǝʋǝŲŐʋƖơǑǝʋŐȂǄŐƘǑŷǼŐʋŐȂǄŐŊŷǝŷơƘʋŷƘʋŲŷǑǝơǇȃʋŊŷŊƘɽǝʋ
ŲĦǼŐʋĦʋƍŷǼŐǑǝǇŐĦƖʋơǇʋĦƘȃʋơǝŲŐǇʋǄǥŁƍŷŃŷȍŐŊʋŃǥǇǇŐƘǝʋŷƘŪơǇƖĦǝŷơƘʋơƘʋŷǝǑʋơǄŐǇĦɰ
ǝŷơƘǑʋɪĦǑʋĦʋǇŐǑǥƍǝəʋlʋǑĦǽʋǑǥŃŃŐǑǑŪǥƍʋŃĦƍƍŐǇǑʋūơŷƘūʋŁĦŃƊʋŪơǇʋƖǥƍǝŷǄƍŐʋŁĦŃƊǥǄʋ
ŃơƘǝĦŃǝǑəʋÛÜ«ŷƘūʋǝŲơǑŐʋǽŲơʋǽŐǇŐʋǑǝŷƍƍʋǝǇȃŷƘūʋŪơǇʋǝŲŐʋŪŷǇǑǝʋơƘŐɫɘ 
 ñŲŐʋǄǇơƖŷǑŐŊʋ_ĦŃŐŁơơƊʋɺŃǥǇǇŐƘǝʋǥǄŊĦǝŐǑɻʋǽŐǇŐʋĦʋƇơƊŐɘʋäơʋlʋŪơƍƍơǽŐŊʋǽŲĦǝʋ
ǝŲŐȃʋǽŐǇŐʋŊơŷƘūʋơƘʋAĕƍŷǝŐʋĦƘŊʋƍơơƊŐŊʋĦǝʋÙä}ǇŐǄơǇǝŐǇʋǝơʋǑŐŐʋŷŪʋǝŲŐȃʋǽŐǇŐʋĦŃɰ
ǝǥĦƍƍȃʋƖĦƊŷƘūʋŷǝʋŷƘǝơʋǝŲŐʋGĦǑǝŐǇƘʋøɘäɘ 
 ʋŪǇŷŐƘŊʋŲĦŊʋǑǥŃŃŐǑǑʋūŐǝǝŷƘūʋơǝŲŐǇʋAĕʋĦǝʋȜʋĦɘƖɘʋĦƘŊʋǝŲĦǝʋūơǝʋƖŐʋǝŲŷƘƊɰ
ŷƘūʋĦŁơǥǝʋǄơǑǑŷŁƍŐʋĦŊǼĦƘǝĦūŐǑʋơŪʋǝǇȃŷƘūʋŪơǇʋ9ơǥǼŐǝʋŷƘʋǝŲŐʋƖŷŊŊƍŐʋơŪʋǝŲŐʋ
ƘŷūŲǝɘʋ¡ơŃĦƍʋƘơŷǑŐʋǑŲơǥƍŊʋŁŐʋƍơǽŐǇəʋǄŷƍŐǥǄǑʋǑŲơǥƍŊʋŁŐʋǑƍŷƖƖŐǇəʋĦƘŊʋƖĦȃŁŐʋ
ŐǼŐƘʋǝŲŐʋƇĦƖƖŐǇǑʋǽơǥƍŊʋŁŐʋŃĦǝŃŲŷƘūʋǥǄʋơƘʋǝŲŐŷǇʋǇŐǑǝɘʋlǝʋǽĦǑƘɽǝʋǄǇŷƖŐʋǝŷƖŐʋ
ŪơǇʋǄǇơǄĦūĦǝŷơƘʋŁǥǝʋď¶ : ÙʋǄǇŐŊŷŃǝŐŊʋŊŐŃŐƘǝʋŃơƘŊŷǝŷơƘǑəʋĦǝʋƍŐĦǑǝʋơƘʋǝŲŐʋƖŷŊɰ
ŊƍŐʋŁĦƘŊǑʋșȟʋǝŲǇơǥūŲʋȜȘʋƖŐǝŐǇǑʋǽŲŷŃŲʋĦǇŐʋǝȃǄŷŃĦƍƍȃʋơǄŐƘʋǝơʋǑơƖŐǽŲŐǇŐʋĦŪǝŐǇʋ
ƖŷŊƘŷūŲǝɘ 
 äơʋơƘʋƖȃʋŁŷǇǝŲŊĦȃəʋ«ĦǇŃŲ ȟəʋlʋŊŷŊƘɽǝʋūơʋǝơʋŁŐŊʋĦǝʋǝŲŐʋǥǑǥĦƍʋǝŷƖŐʋĦƘŊʋ
ǽĦǑʋƖơƘŷǝơǇŷƘūʋŪǇơƖʋĦǇơǥƘŊʋƖŷŊƘŷūŲǝɘʋ_ơǇʋĦʋƍơƘūʋǝŷƖŐəʋŷǝʋǑŐŐƖŐŊʋǝŲĦǝʋǝŲŷǑʋ
ǽĦǑʋūơŷƘūʋǝơʋŁŐʋƖơǇŐʋǽĦǑǝŐŊʋŐŪŪơǇǝʋŁǥǝʋǝŲŐƘʋĦǝʋȚʋĦɘƖɘəʋAĕƍŷǝŐʋǑŲơǽŐŊʋǝŲĦǝʋ
ǝŲŐȃʋǽŐǇŐʋǑǝĦǇǝŷƘūʋ_ñȠʋơƘʋșȠȘȡȝɘʋlʋǽŐƘǝʋǝŲŐǇŐʋĦƘŊʋǽĦǑʋǝŲǇŷƍƍŐŊʋǝơʋǑŐŐʋțʋ
ǑǝǇŐĦƖǑʋŊŐŃơŊŷƘūʋŃơƘǑŷǑǝŐƘǝƍȃɘʋlʋŁŐĦǝʋǝŲŐʋŃǇơǽŊʋĦƘŊʋūơǝʋǝŲŐʋ ñ­¶ʋŷƘʋȝ 
ƖŷƘǥǝŐǑɝʋlʋĦƍŐǇǝŐŊʋäĐ¶Aĕ ʋƖŐƖŁŐǇʋ}ȜÙ}«ʋĦƘŊʋșȟʋƖŐǝŐǇǑʋŲĦŊʋŪĦŊŐŊʋŁȃʋǝŲŐʋǝŷƖŐʋ
ŲŐʋūơǝʋơƘəʋŁǥǝʋǝŲŐʋƖŷŊŊƍŐʋơŪʋǝŲŐʋƘŷūŲǝʋǑǝǇĦǝŐūȃʋǽơǇƊŐŊʋŪơǇʋŲŷƖʋǝơơəʋĦǑʋŲŐʋ
ǑơơƘʋūơǝʋǝŲŐʋ ñ­¶ʋơƘʋĦƘơǝŲŐǇʋŁĦƘŊɘʋ ŪǝŐǇʋǝŲĦǝəʋlʋǽŐƘǝʋŁĦŃƊʋǝơʋǥǑǥĦƍʋǑǄơǝ-
ŃŲŐŃƊŷƘūʋŪơǇʋǑŐǼŐǇĦƍʋŊĦȃǑʋŊǥǇŷƘūʋɺƘơǇƖĦƍʋŲơǥǇǑɻʋĦƘŊʋūơǝʋƘơǽŲŐǇŐəʋǑơʋlʋŊŐŃŷŊɰ
ŐŊʋǝơʋǝǇȃʋǝŲŐʋƍĦǝŐ-ƘŷūŲǝʋǑǝǇĦǝŐūȃʋĦūĦŷƘʋơƘŐʋƖơǇŐʋǝŷƖŐʋŁŐŪơǇŐʋÛÜñɘʋ¶Ƙʋ
«ĦǇŃŲ șȚəʋĦǇơǥƘŊʋȚɚȚȘʋĦɘƖɘəʋlʋŪơǥƘŊʋ9ơǥǼŐǝʋơƘʋǝŲŐʋĦǝȃǄŷŃĦƍʋŪǇŐǆǥŐƘŃȃʋơŪʋȟȘȟȘʋ
_ñȠʋĦƘŊʋūơǝʋǝŲŐʋŃơƘǝĦŃǝʋŷƘʋĦŁơǥǝʋșȘʋƖŷƘǥǝŐǑɘʋñŲŐǇŐʋǽĦǑʋƘơʋƇĦƖƖŷƘūʋǑŐŐƘʋơƘʋ
ȟȘȟȘʋŁǥǝʋlʋƘŐǼŐǇʋǑĦǽʋǝŲŐƖʋơƘʋǝŲĦǝʋŪǇŐǆǥŐƘŃȃʋĦūĦŷƘʋĦǑʋǝŲŐȃʋǑŐŐƖŐŊʋǝơʋŲĦǼŐʋ
ūơƘŐʋŁĦŃƊʋǝơʋȘȡȘɘ 
 äơʋƖȃʋŐȂǄŐŃǝĦǝŷơƘǑʋơŪʋŪĦŷƍǥǇŐʋǽŐǇŐʋŊŷǑǄǇơǼŐƘʋĦƘŊʋlʋūơǝʋȚʋŁĦƘŊǑɘʋ ƘơǝŲŐǇʋ
ƖơŊŐʋǽơǥƍŊʋŲĦǼŐʋŁŐŐƘʋƘŷŃŐʋŁǥǝʋlʋŃŲŐŃƊŐŊʋƖĦƘȃʋ:ĐʋǑǄơǝǑʋĦƘŊʋŃơǥƍŊʋƘŐǼŐǇʋūŐǝʋĦʋ
ǽơǇƊĦŁƍŐʋǑŷūƘĦƍʋǽŷǝŲʋƖȃʋƍŷƖŷǝŐŊʋǑǝĦǝŷơƘɘʋñŲĦǝɽǑʋAĕ::ʋȚȠȝəʋǽŲŷŃŲʋŷǑʋŃŐǇǝĦŷƘƍȃʋ
ǥƘŷƖǄǇŐǑǑŷǼŐʋŁȃʋäĐ¶Aĕ ʋǑǝĦƘŊĦǇŊǑʋŁǥǝʋŊŐŃŐƘǝəʋlʋǝŲŷƘƊəʋūŷǼŐƘʋƖȃʋǑŐǝǥǄʋĦƘŊʋ
ŲĦǼŷƘūʋơǄŐǇĦǝŐŊʋơƘƍȃʋȠʋȃŐĦǇǑɘ 
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«ȃʋ9ơǥǼŐǝʋGȂǄŐǇŷŐƘŃŐɳ{ơŲƘʋʋʋʋ}ȚäĖ 
 

 lʋŲĦǼŐƘʃǝʋŲĦŊʋƖǥŃŲʋǝŷƖŐʋơǇʋƖĦƘȃʋơǄǄơǇǝǥƘŷǝŷŐǑʋǝơʋơǄŐǇĦǝŐʋǝŲŐʋǇĦŊŷơʋŪơǇʋ
ǝŲŐʋƍĦǑǝʋǑŐǼŐǇĦƍʋƖơƘǝŲǑəʋŁǥǝʋlʋǽĦǑʋĦŁƍŐʋǝơʋǽơǇƊʋțĖȘ}ʋơƘʋȜȘʋ«ʋ_ñȠʋơƘʋ«ĦǇŃŲʋ
ȠǝŲʋĦǝʋȚțɚșȟʋĠɘʋñŲŐʋțĖʋŲĦŊʋĦʋūơơŊʋǑŷūƘĦƍʋĦƘŊʋǽĦǑʋǇǥƘƘŷƘūʋŪŷǼŐʋǑǝǇŐĦƖǑɘʋlʋ
ǽơǇƊŐŊʋǝŲŐƖʋǽŷǝŲʋțȘȘʋǽĦǝǝǑʋǥǑŷƘūʋĦʋʋ_ñŊȂ-șȘșAʋĦƘŊʋĦʋÙƍĦǑǝŐǇʋ¡-ș}ɘʋ ƘǝŐƘƘĦʋ
ŷǑʋĦƘʋ¶ŪŪʋ:ŐƘǝŐǇʋ_ŐŊʋAŷǄơƍŐʋĦŁơǥǝʋșȝʋŪǝʋơŪŪʋǝŲŐʋūǇơǥƘŊʋŷƘʋǝŲŐʋŃŐƘǝŐǇʋĦƘŊʋȠʋ
ŪǝʋơŪŪʋǝŲŐʋūǇơǥƘŊʋơƘʋǝŲŐʋŐƘŊǑɘʋlǝʋǄǇơŁĦŁƍȃʋǝơơƊʋƖŐʋĦŁơǥǝʋțȘʋǝơʋȜȝʋƖŷƘǥǝŐǑʋǝơʋ
ǽơǇƊʋǝŲŐƖʋǥǑŷƘūʋǝŲŷǑʋǑŐǝǥǄɘ 

 lʋŊŷŊƘʃǝʋǽơǇƊʋǝŲŐƖʋơƘʋĦƘȃʋơǝŲŐǇʋŁĦƘŊǑʋơǇʋƖơŊŐǑəʋŁǥǝʋŪơǇǝǥƘĦǝŐƍȃʋlʋŲĦǼŐʋ
9ơǥǼŐǝʋŃơƘŪŷǇƖŐŊʋŪǇơƖʋĦʋǄǇŐǼŷơǥǑʋơǄŐǇĦǝŷơƘɘʋʋ 

 
 
«ȃʋ9ơǥǼŐǝʋGȂǄŐǇŷŐƘŃŐɳ9ŷƍƍəʋ {Ƞ9 
 

lʋǽĦǑʋƍǥŃƊȃʋǝơʋūŐǝʋǝŲŐƖʋơƘʋȜȘ«ʋ_ñȠʋɲʋ_ơǇʋǑơƖŐʋǇŐĦǑơƘəʋǝŲŐǇŐʋǽĦǑʋĦʋūĦǄʋ
ŷƘʋǝŲŐʋǽĦǝŐǇŪĦƍƍəʋĦƘŊʋlʋƖơǼŐŊʋǑǆǥĦǇŐƍȃʋŷƘǝơʋǝŲĦǝʋūĦǄɘʋlǝʋǝơơƊʋȚȝʋƖŷƘǥǝŐǑəʋ
ŁǥǝʋlʋŊŷŊʋūŐǝʋǝŲŐƖɘʋgơǽŐǼŐǇəʋlʋŲĦŊʋƖǥƍǝŷǄƍŐʋŐǼŐƘǝǑʋǽŲŐǇŐʋǝŲŐȃʋǇŐǄƍŷŐŊʋǽŷǝŲʋ
ƖȃʋŃĦƍƍʋơƘŃŐəʋŁǥǝʋƘơǝʋĦūĦŷƘɘ 

_ơǇʋǝŲŐʋ:ĐʋÛä¶ǑəʋlʋǥǑŐŊʋĦʋǝǇŷŃƊʋǝŲĦǝʋ{ơŐəʋĐȠ`GĕəʋǝĦǥūŲǝʋƖŐʋǆǥŷǝŐʋĦʋ
ǽŲŷƍŐʋĦūơɘʋ _ǝŐǇʋŷǝʋǽĦǑʋơŁǼŷơǥǑʋǝŲĦǝʋlʋŃơǥƍŊʋƘơǝʋŁǇŐĦƊʋǝŲŐʋǄŷƍŐǥǄʋơŪʋŪŷƘŊʋ
ūĦǄǑʋǝŲĦǝʋlʋŃơǥƍŊʋŃĦƍƍʋŷƘəʋlʋǽŐƘǝʋǝơʋ
ǑǄǇŐĦŊʋǄƍǥǑʋțɘʋñŲŐʋŪǇŐǆǥŐƘŃȃʋǽĦǑʋ
ȚȠɘȘȚȝəʋǥǄʋȝɘʋlʋǽĦǝŃŲŐŊʋŪơǇʋĦʋŁŷǝʋ
ĦƘŊʋǑĦǽʋǝŲĦǝʋǝŲŐʋǑǄǇŐĦŊʋǑŐŐƖŐŊʋǝơʋŁŐʋ
ȝʋǝơʋșȘɘʋäơəʋƍʋŃĦƍƍŐŊʋǝǽŷŃŐʋĦǝʋ
ȚȠɘȘțȠʋĦƘŊʋūơǝʋŷƘʋǝŲŐʋƍơūɘʋĐŷǝŲʋƖȃʋ
ǑǝĦǝŷơƘəʋŷǝʋǽĦǑʋƍǥŃƊȃəʋŁǥǝʋlʋǽŷƍƍʋ
ǝĦƊŐʋŷǝɝ 
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«ȃʋÙ¶ñ ʋ ŊǼŐƘǝǥǇŐ 
9ȃʋ9ơŁʋgơƍƖŐǑəʋ­­Ƞ« 

 _ơǇʋǝŲŐʋƘơƘ-ĦŊŊŷŃǝŐŊəʋĦƘʋĦŃǝŷǼĦǝŷơƘʋŷǑʋșȘʋŃơƘǝĦŃǝǑʋŷƘʋĦʋøñ:ʋŊĦȃəʋĦƘȃɰ
ǽŲŐǇŐʋŷƘʋĦʋŊŐǑŷūƘĦǝŐŊʋǄĦǇƊɘʋñŲŐǇŐʋŷǑʋƘơʋǑŲơǇǝĦūŐʋơŪʋŊŐǑŷūƘĦǝŐŊʋǄĦǇƊǑɘ 

 «ȃʋĦŊǼŐƘǝǥǇŐʋǽŷǝŲʋǄĦǇƊǑʋơƘʋǝŲŐʋĦŷǇɚʋGǇƘŷŐəʋĐȠGgəʋĦƘŊʋ9ơŁəʋĐȠÜGäəʋŪŷǇǑǝʋ
ūơǝʋƖŐʋŷƘǝŐǇŐǑǝŐŊʋǽŲŐƘʋĦǝʋĦʋAl ¡ʋƖŐŐǝŷƘūʋǝŲŐȃʋŁǇơǥūŲǝʋǝŲŐŷǇʋǄơǇǝĦŁƍŐʋǑŐǝ-
ǥǄǑʋĦƘŊʋŊŐƖơƘǑǝǇĦǝŐŊʋǝŲŐƖɘʋ9ȃʋǝŲŐʋǽĦȃʋGǇƘŷŐʋŲĦǑʋƖơǇŐʋǝŲĦƘʋǝǽŷŃŐʋǝŲŐʋÛä¶Ǒʋlʋ
ŲĦǼŐɘʋ«ȃʋŃƍĦŷƖʋǝơʋŪĦƖŐʋŷǑʋǝŲŐʋȝȘʋǑǝĦǝŐǑɘ 

 «ȃʋŪŷǇǑǝʋĦŃǝŷǼĦǝŷơƘʋǽĦǑʋșș-ȘȜ-ȚȘȚȚʋĦǝʋgơǥǑǝơƘʋĐơơŊǑʋäÙɘʋlǝʃǑʋơƘƍȃʋ
ĦŁơǥǝʋȝʋƖŷƍŐǑʋŪǇơƖʋƖȃʋŲơǥǑŐɘʋlʋĦƍǑơʋŊŷŊʋĦƍƍʋƖȃʋǝŐǑǝŷƘūʋơŪʋŊŷŪŪŐǇŐƘǝʋŐǆǥŷǄɰ
ƖŐƘǝʋǝŲĦǝʋlʋƖŷūŲǝʋǥǑŐɘʋlʋŲĦǼŐʋǥǑŐŊʋ_ñ-ȠȡșəʋĐơƍŪʋÜŷǼŐǇʋŃơŷƍəʋĦƘŊʋĦʋșȟɽʋǽŲŷǄɘʋ
lʋǑǝĦǇǝŐŊʋơǥǝʋǥǑŷƘūʋǇĦŊŷĦƍǑəʋŁǥǝʋǑơơƘʋǽŐƘǝʋǝơʋĦʋ_ĦǇĦŊĦȃʋŃƍơǝŲɛʋŷǝʋǝǇĦǼŐƍǑʋ
ŁŐǝǝŐǇʋĦƘŊʋŊơŐǑƘɽǝʋūŐǝʋǝĦƘūƍŐŊɘʋ«ȃʋ_ĦǇĦŊĦȃʋŃƍơǝŲʋŷǑʋȡɽʋĕʋțɽɘʋlʋǑǽŷǝŃŲŐŊʋ
ŁĦŃƊʋĦƘŊʋŪơǇǝŲʋĦƘŊʋŊŷŊƘɽǝʋƘơǝŷŃŐʋĦƘȃʋŊŷŪŪŐǇŐƘŃŐɘʋlʋŊŷŊƘʃǝʋŊơʋĦƘȃʋŃĦƍŃǥƍĦɰ
ǝŷơƘǑəʋŁȃʋǝŲŐʋǽĦȃɘ 

 ñŲŐʋƖơǇŐʋlʋŊŷŊʋÙ¶ñ ʋǝŲŐʋƖơǇŐʋlʋŁŐŃĦƖŐʋĦŊŊŷŃǝŐŊɘʋlʋǽĦǑʋǑơơƘʋǝĦƊŷƘūʋƖȃʋ
ŐǆǥŷǄƖŐƘǝʋŐǼŐǇȃǽŲŐǇŐʋlʋǽŐƘǝʋĦƘŊʋǽơǥƍŊʋŊơʋĦʋǄĦǇƊʋơǇʋȚʋɪơǇʋȝɫɘʋlʋŲĦǼŐʋƊŷŊǑʋ
ĦƘŊʋūǇĦƘŊƊŷŊǑʋơƘʋŁơǝŲʋŃơĦǑǝǑʋĦƘŊʋ ƍŁŐǇǝĦəʋǑơʋlʋŲĦǼŐʋĦʋǇŐĦǑơƘʋǝơʋǝǇĦǼŐƍɘʋ
«ơǑǝʋơŪʋƖȃʋÙ¶ñ ʋǝǇŷǄǑʋǽŐǇŐʋǄĦǇǝʋơŪʋǑơƖŐʋơǝŲŐǇʋǝǇŷǄɘʋlʋūơǝʋĦƍƍʋơŪʋ­ŐǽʋGƘūɰ
ƍĦƘŊʋʋơƘʋĦʋǝǇŷǄʋǝơʋ­ĖɘʋlʋŊǇơǄǄŐŊʋ{ĦƘʋơŪŪʋǽŷǝŲʋơǥǇʋŪĦƖŷƍȃʋơƘʋ¡ơƘūʋlǑƍĦƘŊʋĦƘŊʋ
ǝŲŐƘʋŊǇơǼŐʋŲơƖŐʋŁȃʋƖȃǑŐƍŪʋĦƘŊʋūơǝʋ­{əʋAGəʋÜləʋA:ʋĦƘŊʋĐďʋĦƘŊʋĦʋŃơǥǄƍŐʋơŪʋ
ǄĦǇƊǑʋŷƘʋ¶gʋŪơǇʋūơơŊʋƖŐĦǑǥǇŐɘʋlʋūơǝʋǝŲŐʋǽŐǑǝʋĦƘŊʋƘơǇǝŲǽŐǑǝʋơƘʋƇǥǑǝʋĦʋÙ¶ñ ʋ
ǝǇŷǄɘʋlʋŁŷǇŊʋĦʋƍơǝʋĦƘŊʋlʋŷƘŃơǇǄơǇĦǝŐŊʋǑŐǼŐǇĦƍʋǝǇŷǄǑʋŪơǇʋŁơǝŲʋŁŷǇŊŷƘūʋĦƘŊʋ
Ù¶ñ ɘ 

 lƘʋ­ơǼŐƖŁŐǇʋơŪʋƍĦǑǝʋȃŐĦǇʋlʋūơǝʋƖȃʋȜȡǝŲʋǑǝĦǝŐɘʋlʋơƘƍȃʋƍĦŃƊŐŊʋglɘʋÙơǝĦʋ
ĦƍƍơǽǑʋȜȡʋǑǝĦǝŐǑʋĦƘŊʋA:ʋĦǑʋĦʋǽŷƍŊʋŃĦǇŊɘʋ9ǥǝʋǝŲĦǝʋǽơǥƍŊƘʃǝʋŊơəʋǑơʋơŪŪʋǝơʋglʋ
ǽŐʋǽŐƘǝɘʋ ʋǽŐŊŊŷƘūʋǝơʋĦǝǝŐƘŊəʋŁŷǇŊǑʋlʋŲĦŊƘʃǝʋǑŐŐƘʋĦƘŊʋƖȃʋȝȘǝŲʋǑǝĦǝŐɘ 

 gĦǼŷƘūʋŃơƖǄƍŐǝŐŊʋƖȃʋĦŊǼŐƘǝǥǇŐʋlʋŪŐŐƍʋĦʋƍŷǝǝƍŐʋƍơǑǝɘ 

 lʋŲĦǼŐʋŊơƘŐʋȜȡșʋĦŃǝŷǼĦǝŷơƘǑʋŷƘʋǝŲŐʋǑǝĦǝŐǑɘʋñŲĦǝɽǑʋƘơǝʋŊŷŪŪŐǇŐƘǝʋǄĦǇƊǑɘʋ
lʋŲĦǼŐʋŊơƘŐʋgǥŐǑǝơƘʋǽơơŊǑʋơǼŐǇʋșȘȘʋǝŷƖŐǑɘʋlƘʋĦŊŊŷǝŷơƘʋǝơʋȝȘʋǑǝĦǝŐǑəʋlʋŲĦǼŐʋ
ĦƍǑơʋŊơƘŐʋĦŃǝŷǼĦǝŷơƘǑʋŷƘʋȜʋ:ĦƘĦŊŷĦƘʋǄǇơǼŷƘŃŐǑʋĦƘŊʋĖǥƊơƘʋñŐǇǇŷǝơǇȃɘʋ«ȃʋǝơǝĦƍʋ
Ûä¶ɽǑʋơŪʋƇǥǑǝʋơǼŐǇʋșȘƊɘ 
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_Ùȝ}GʋäĦŷƘǝ-ÙŷŐǇǇŐʋŐǝʋ«ŷǆǥŐƍơƘʋȚȘȚȝʋAĕǄŐŊŷǝŷơƘ 
_ȚAĕɳÙĦǝǇŷŃƊʋ9ŷǝǝŷƘūŐǇʋ 

 _ơǇʋǝŲŐʋǄĦǑǝʋȚȝʋȃŐĦǇǑəʋǝŲŐʋÙǇơǼŷƘǑʋÜĦŊŷơʋ:ƍǥŁʋ_Ȟ}¶ÙʋŲĦǑʋơǇūĦƘŷȍŐŊʋĦʋ
ȃŐĦǇƍȃʋAĕǄŐŊŷǝŷơƘʋǝơʋĦʋŲŷūŲƍȃʋǽĦƘǝŐŊʋŊŐǑǝŷƘĦǝŷơƘɘʋlƘʋAŐŃŐƖŁŐǇʋȚȘȚȜəʋƍŐǑǑʋ
ǝŲĦƘʋĦʋƖơƘǝŲʋĦŪǝŐǇʋǇŐǝǥǇƘŷƘūʋŪǇơƖʋȡ¡ȝ ʋɪäŷŐǇǇĦʋ¡ŐơƘŐɫəʋ_ȚAĕʋ-ʋǽŲơʋǽĦǑʋƊƘơǽƘʋ
ĦǑʋ_ÙȝAĕʋŪǇơƖʋșȡȠȠʋǝơʋșȡȡșʋ-ʋūơǝʋŁĦŃƊʋŷƘʋǝơǥŃŲʋǽŷǝŲʋŲŷǑʋơƍŊʋŪǇŷŐƘŊʋ_Ùȝ :ʋǝơʋ
ǄƍĦƘʋĦʋșȞ-ơǄŐǇĦǝơǇʋŐȂǄŐŊŷǝŷơƘʋǝơʋäĦŷƘǝ-ÙŷŐǇǇŐʋŐǝʋ«ŷǆǥŐƍơƘɘ 
 _ǇơƖʋǝŲŐʋǼŐǇȃʋŪŷǇǑǝʋŊŷǑŃǥǑǑŷơƘǑəʋǝŲŐʋŃŲơŷŃŐʋƘĦǝǥǇĦƍƍȃʋŪŐƍƍʋơƘʋoƍŐʋĦǥȂʋ
«ĦǇŷƘǑəʋƍơŃĦǝŐŊʋŃƍơǑŐʋǝơʋäĦŷƘǝ-ÙŷŐǇǇŐʋŁǥǝʋơŪŪŐǇŷƘūʋĦʋūơơŊʋǝĦƊŐʋơŪŪʋŷƘʋŐǼŐǇȃʋ
ŊŷǇŐŃǝŷơƘʋĦƘŊʋŪĦǇʋŐƘơǥūŲʋĦǽĦȃʋŪǇơƖʋǝŲŐʋŃŷǝȃɽǑʋǇĦŊŷơʋƘơŷǑŐɘʋgơǽŐǼŐǇəʋǽŐʋ
ƘŐŐŊŐŊʋǝơʋŁŐʋŪǥƍƍȃʋǑŐƍŪ-ǑǥŪŪŷŃŷŐƘǝʋŷƘʋĦŃŃơƖƖơŊĦǝŷơƘəʋǄơǽŐǇʋǑǥǄǄƍȃʋĦƘŊʋƍơɰ
ūŷǑǝŷŃǑəʋǽŲŷŃŲʋǇŐǆǥŷǇŐŊʋŐǼŐƘʋƖơǇŐʋƖŐǝŷŃǥƍơǥǑʋǄǇŐǄĦǇĦǝŷơƘʋǝŲŷǑʋȃŐĦǇɘʋñŲŐʋơƘɰ
ƍȃʋǇŐƘǝĦƍʋŲơǥǑŐʋƍĦǇūŐʋŐƘơǥūŲʋǝơʋŲơǑǝʋǑǥŃŲʋĦʋǝŐĦƖʋĦƘŊʋơŪŪŐǇŷƘūʋŐƘơǥūŲʋǑǄĦŃŐʋ
ŪơǇʋĦƍƍʋơǥǇʋĦƘǝŐƘƘĦǑʋǽĦǑʋ«ĦŷǑơƘʋ«ĦǇŷŐ- ƘūŐɘʋ ƘʋŷƘŷǝŷĦƍʋŃơƘǝĦŃǝʋǽĦǑʋƖĦŊŐʋŷƘʋ
ƍĦǝŐʋȚȘȚȜʋǽŷǝŲʋǝŲŐʋƍơŃĦƍʋʂ ǑǑơŃŷĦǝŷơƘʋŊŐʋūŐǑǝŷơƘʋŊǥʋǄĦǝǇŷƖơŷƘŐʂɘʋ 

 ¶ǥǇʋǝŐĦƖʋǽĦǑʋǆǥŷŃƊƍȃʋŪơǇƖŐŊʋǽŷǝŲʋșȞʋơǄŐǇĦǝơǇǑʋŪǇơƖʋ_Ȟ}¶ÙəʋĦƍƍʋŐȂǄŐǇŷɰ
ŐƘŃŐŊʋAĕǄŐŊŷǝŷơƘŐǇǑʋŐȂŃŐǄǝʋŪơǇʋ_Ȝ9}ďʋŪơǇʋǽŲơƖʋǝŲŷǑʋǽĦǑʋǝŲŐʋŪŷǇǑǝʋơƘŐʋǽŷǝŲʋ
ơǥǇʋūǇơǥǄɚʋ_ȚAĕʋɪ:ĐʋĦƘŊʋƍŐĦŊŐǇɫəʋ_șø¡Ûʋɪää9ʋĦƘŊʋŃơ-ƍŐĦŊŐǇɫəʋ_Ȝ {ÛʋɪAl`lɫəʋ
_Ȝ Ġ_ʋɪää9ɫəʋ_Ȝ9}ďʋɪää9ʋĦƘŊʋä ñɫəʋ_ȜA¡«ʋɪAl`lɫəʋ_Ȝ_Gñʋɪää9ʋĦƘŊʋG«Gɫəʋ_Ȝg øʋ
ɪää9ɫəʋ_ȝ­ñĠʋɪ:Đɫəʋ_ȝďgÛʋɪää9ɫəʋ_Ƞ ­ʋɪ:Đɫəʋ_ȠG_øʋɪ:Đɫəʋ_Ƞ``ďʋɪ:ĐɫəʋA¡ț` ʋ
ɪ:Đɫəʋg9ȡ`Đ{ʋɪää9ʋĦƘŊʋä ñɫʋĦƘŊʋ¶­ȟÜ­ʋɪ:Đɫɘʋ_Ùȝ :ʋǽĦǑʋŷƘʋŃŲĦǇūŐʋơŪʋǝŲŐʋŐƘơǇɰ
ƖơǥǑʋƍơūŷǑǝŷŃǑʋǽơǇƊƍơĦŊɘʋ 
 ¶ǼŐǇʋǝŐƘʋƖơƘǝŲǑʋƖȃʋŐȂŃŲĦƘūŐǑʋǽŷǝŲʋ_Ùȝ :ʋƖǥƍǝŷǄƍŷŐŊʋĦǑʋǝŲŐǇŐʋǽŐǇŐʋƖĦƘȃʋ
ŷǑǑǥŐǑʋǝơʋǇŐǑơƍǼŐʋƍŷƊŐʋĦŃŃơƖƖơŊĦǝŷơƘəʋǑǥǄǄƍŷŐǑəʋǄơǽŐǇʋūŐƘŐǇĦǝŷơƘəʋĦƘŊʋ
ǝǇĦƘǑǄơǇǝɘʋɺGǼŐǇȃʋǄǇơŁƍŐƖʋŲĦǑʋĦʋǑơƍǥǝŷơƘɺʋŷǑʋ{ŐĦƘ-:ŲǇŷǑǝơǄŲŐɽǑʋƖơǝǝơəʋĦƘŊʋ
ǽŐʋơǽŐʋŲŷƖʋǝŲŐʋǑǥŃŃŐǑǑʋơŪʋǝŲŷǑʋŐȂǄŐŊŷǝŷơƘʋǝŲĦƘƊǑʋǝơʋŲŷǑʋŊŐŊŷŃĦǝŷơƘʋĦƘŊʋŲŷǑʋ
ŐȂǝŐƘǑŷǼŐʋƘŐǝǽơǇƊʋơŪʋŃơƘǝĦŃǝǑɘʋñŲĦƘƊǑʋǝơʋơǥǇʋǑơƍŷŊʋǇŐǄǥǝĦǝŷơƘəʋƖĦƘȃʋǑǄơƘɰ
ǑơǇǑʋĦƘŊʋŷƘŊŷǼŷŊǥĦƍʋŊơƘơǇǑʋơŪŪŐǇŐŊʋǝŲŐŷǇʋǑǥǄǄơǇǝəʋŐǼŐƘʋǝŲơǥūŲʋ_ÙʋǇĦƘƊǑʋơƘƍȃʋ
șȘȜǝŲʋŷƘʋǝŲŐʋƖơǑǝʋǽĦƘǝŐŊʋAĕ::ʋŐƘǝŷǝŷŐǑɘ  
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_Ùȝ}GʋäĦŷƘǝ-ÙŷŐǇǇŐʋŐǝʋ«ŷǆǥŐƍơƘʋȚȘȚȝʋAĕǄŐŊŷǝŷơƘʋɪŃơƘǝɘɫ 

 
 ĐŐʋĦǇŐʋǼŐǇȃʋūǇĦǝŐŪǥƍʋǝơʋĦƍƍʋơŪʋǝŲŐƖəʋŐǑǄŐŃŷĦƍƍȃʋǑŷƘŃŐʋŃơǑǝǑʋǽŐǇŐʋ
ǄĦǇǝŷŃǥƍĦǇƍȃʋŲŷūŲʋǝŲŷǑʋȃŐĦǇɘʋ ǝʋǝŲŐʋƍĦǑǝʋƖŷƘǥǝŐəʋŪơǇʋŷƘǑǝĦƘŃŐəʋǽŐʋŲĦŊʋǝơʋ
ŃŲĦǇǝŐǇʋĦƘʋ ŷǇʋäĦŷƘǝ-ÙŷŐǇǇŐʋǄƍĦƘŐʋǝơʋǇŐǝǥǇƘʋǝơʋ­ŐǽŪơǥƘŊƍĦƘŊʋɪĦʋʖȟəȜȘȘʋŐȂɰ
ǄŐƘǑŐɫəʋĦǑʋǝŲŐʋǑŃŲŐŊǥƍŐŊʋŁơĦǝʋǝǇŷǄʋǽĦǑʋŃĦƘŃŐƍƍŐŊɘʋñŲŷǑʋǽĦǑʋǝŲŐʋơƘƍȃʋǽĦȃʋ
ǝơʋƘơǝʋǝơʋǑŲơǇǝŐƘʋǝŲŐʋŐȂǄŐŊŷǝŷơƘɘ 

 lƘʋǝŲŐʋƍĦǝŐǑǝʋƖơƘǝŲǑəʋơǥǇʋŐǆǥŷǄƖŐƘǝʋǽĦǑʋǄǇŐǄĦǇŐŊəʋǝŐǑǝŐŊəʋĦƘŊʋǄĦŃƊŐŊʋ
Ħǝʋ_Ȟ}¶ÙʋǥƘŊŐǇʋǝŲŐʋǑǥǄŐǇǼŷǑŷơƘʋơŪʋ_ȝÙ9«ʋǽŲŷƍŐʋŪŷƘĦƘŃŐǑʋǽŐǇŐʋƖŐǝŷŃǥƍơǥǑƍȃʋ
ƖĦƘĦūŐŊʋŁȃʋ_ȝ`ď ʋĦƘŊʋ_ȝ`ä{ɘʋñŲŷǑʋŃǇǥŃŷĦƍʋǽơǇƊʋǽĦǑʋŃĦǇǇŷŐŊʋơǥǝʋƘơǝʋơƘƍȃʋŁȃʋ
ǝŲŐʋơǄŐǇĦǝơǇǑʋŁǥǝʋĦƍǑơʋŁȃʋǑŐǼŐǇĦƍʋŃƍǥŁʋƖŐƖŁŐǇǑʋǽŲơʋǽŐǇŐʋƘơǝʋǄĦǇǝʋơŪʋǝŲŐʋ
AĕǄŐŊŷǝŷơƘʋǝŐĦƖʋŁǥǝʋǽŐǇŐʋŐǑǑŐƘǝŷĦƍʋǝơʋŷǝǑʋǑǥŃŃŐǑǑɘ 
 ñŲĦƘƊǑʋǝơʋĦʋțȘ-ǄĦūŐʋŊơŃǥƖŐƘǝʋǝŲĦǝʋlʋŃơƘǑǝĦƘǝƍȃʋǥǄŊĦǝŐəʋŐĦŃŲʋǄĦǇǝŷŃŷɰ
ǄĦƘǝʋŲĦǑʋĦŃŃŐǑǑʋǝơʋĦƍƍʋǝŲŐʋŊŐǝĦŷƍŐŊʋŷƘŪơǇƖĦǝŷơƘəʋŁơǝŲʋƍơūŷǑǝŷŃĦƍʋĦƘŊʋŪŷɰ
ƘĦƘŃŷĦƍəʋĦƘŊʋĦƍǑơʋŃơƖƖŷǝǑʋŁȃʋǑŷūƘŷƘūʋĦʋŃŲĦǇǝŐǇɘʋ ƘơǝŲŐǇʋŷƖǄơǇǝĦƘǝʋǝĦǑƊʋ
ǝŲŷǑʋȃŐĦǇʋǽĦǑʋǝơʋŃơƖǄŷƍŐʋĦƘʋ ñ ʋɪǝŐƖǄơǇĦǇȃʋŐȂǄơǇǝʋŊŐŃƍĦǇĦǝŷơƘɫʋǽŲŐǇŐʋŐǼŐɰ
ǇȃǝŲŷƘūʋŷǑʋƍŷǑǝŐŊʋĦƘŊʋƘǥƖŁŐǇŐŊəʋŪǇơƖʋǝŲŐʋǝǇĦƘǑŃŐŷǼŐǇǑʋǝơʋǝŲŐʋǑƖĦƍƍŐǑǝʋŃĦɰ
ŁƍŐʋơǇʋǝơơƍɘʋäŷƘŃŐʋäĦŷƘǝʋÙŷŐǇǇŐʋĦƘŊʋ«ŷǆǥŐƍơƘʋŲĦǑʋĦʋǑǄŐŃŷĦƍʋŃǥǑǝơƖǑʋǑǝĦɰ
ǝǥǑəʋǝŲŷǑʋơŪŪŷŃŷĦƍʋŊơŃǥƖŐƘǝʋǽŷƍƍʋǇŐĦƍƍȃʋǑŷƖǄƍŷŪȃʋơǥǇʋǝǇŷǄʋǽŷǝŲʋƘŐĦǇƍȃʋơƘŐʋ
ǝơƘʋơŪʋŐǆǥŷǄƖŐƘǝʋǑǄǇŐĦŊʋĦŃǇơǑǑʋĦŁơǥǝʋŪơǇǝȃʋǄŷŐŃŐǑʋơŪʋƍǥūūĦūŐʋɪŷƘŃƍǥŊŷƘūʋ
ŪŷǼŐʋơǼŐǇǑŷȍŐŊʋŁĦūǑʋŪơǇʋƖĦǑǝǑʋĦƘŊʋĦƘǝŐƘƘĦǑɫɘ 
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_Ùȝ}GʋäĦŷƘǝ-ÙŷŐǇǇŐʋŐǝʋ«ŷǆǥŐƍơƘʋȚȘȚȝʋAĕǄŐŊŷǝŷơƘʋɪŃơƘǝɘɫ 

   

 

 

 

 

 

 

 

 

 

 ñŲơǑŐʋŃơƖŷƘūʋŪǇơƖʋŪĦǇʋŊŷǑǝĦƘŃŐǑʋƖŐŐǝʋơƘʋäŐǄǝŐƖŁŐǇʋșțəʋȚȘȚȝʋŐǼŐƘŷƘūʋ
ĦǝʋĦʋŲơǝŐƍʋƘŐĦǇʋÜơŷǑǑȃɘʋlǝɽǑʋǝŲŐʋǄŐǇŪŐŃǝʋǽĦȃʋǝơʋūŐǝʋŷƘǝơʋǝŲŐʋǑǄŷǇŷǝʋơŪʋ
ǝŲŐʋŐȂǄŐŊŷǝŷơƘɘʋ¶ƘʋǝŲŐʋƖơǇƘŷƘūʋơŪʋäŐǄǝŐƖŁŐǇʋșȜəʋǽŐʋĦƍƍʋƖŐŐǝʋĦǝʋ:ŲĦǇƍŐǑʋŊŐʋ
`ĦǥƍƍŐʋ ŷǇǄơǇǝʋŷƘʋÙĦǇŷǑʋǽŲŐǇŐʋ_ȝÙ9«ʋĦƘŊʋ_Ȝ{:ñʋƇơŷƘʋǥǑʋǝơʋŊŐƍŷǼŐǇʋǝŲŐʋơƘŐ-
ǝơƘʋǑŲŷǄƖŐƘǝʋơŪʋūŐĦǇɘʋGǼŐǇȃǝŲŷƘūʋŲĦǑʋŁŐŐƘʋŃĦǇŐŪǥƍƍȃʋǄƍĦƘƘŐŊʋĦƘŊʋŐǼŐǇȃơƘŐʋ
ƘơǇƖĦƍƍȃʋƊƘơǽǑʋǽŲŷŃŲʋŁĦūʋǝŲŐȃɽǇŐʋǇŐǑǄơƘǑŷŁƍŐʋŪơǇəʋŁǥǝʋ_șø¡ÛʋĦƘŊʋ_ȠG_øʋ
ǑȃǑǝŐƖĦǝŷŃĦƍƍȃʋŃŲŐŃƊʋǝŲĦǝʋǝŲŐʋŊŷǑǝǇŷŁǥǝŷơƘʋŷǑʋŃơǇǇŐŃǝʋɪĦƘŊʋǽŷƍƍʋŃơƘǝŷƘǥŐʋ
ǝơʋŊơʋǑơʋĦǝʋŐǼŐǇȃʋǑǝĦūŐɫɘʋñŲŐƘəʋơǥǇʋŪơǇǝȃʋŐǆǥŷǄƖŐƘǝʋŁĦūǑʋƖǥǑǝʋŁŐʋŃƍŐĦǇŐŊʋ
Łȃʋ:ǥǑǝơƖǑəʋĦǑʋǽŐƍƍʋĦǑʋǝŲŐʋǑŷȂǝŐŐƘʋǄŐǇǑơƘĦƍʋŁĦūǑʋơŪʋǝŲŐʋơǄŐǇĦǝơǇǑʋŁǥǝʋ
ŐǼŐǇȃǝŲŷƘūʋūơŐǑʋǑƖơơǝŲƍȃʋɪǝŲĦƘƊǑʋǝơʋǝŲŐʋ_ǇŐƘŃŲʋ:ǥǑǝơƖǑɫɘ 

 ǝʋșșɚțȝʋ «ʋǽŐʋǝĦƊŐʋơŪŪʋŪơǇʋäǝɘʋ{ơŲƘɽǑʋɪ­ŐǽŪơǥƘŊƍĦƘŊəʋ:ĦƘĦŊĦɫəʋƍĦƘŊɰ
ŷƘūʋǑŷȂʋŲơǥǇǑʋƍĦǝŐǇʋǽŷǝŲʋĦʋȜɘȝ-ŲơǥǇʋǝŷƖŐʋŊŷŪŪŐǇŐƘŃŐʋǽŷǝŲʋ_ǇĦƘŃŐɘʋ ŪǝŐǇʋ
ūơŷƘūʋǝŲǇơǥūŲʋŷƖƖŷūǇĦǝŷơƘəʋǽŐʋŲŐĦŊʋǝơʋǝŲŐʋ ŷǇʋäĦŷƘǝ-ÙŷŐǇǇŐʋŊŐǑƊɘʋñŲŐʋĦŷǇɰ
ƍŷƘŐəʋơƘŐʋơŪʋơǥǇʋǑǄơƘǑơǇǑəʋƊŷƘŊƍȃʋŲŐƍǄǑʋǥǑʋǽŷǝŲʋǝŲŐʋŃŲŐŃƊ-ŷƘʋŊŐǑǄŷǝŐʋơǥǇʋ
ƍĦǇūŐʋƘǥƖŁŐǇʋơŪʋŁĦūǑɘʋ 


