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Oven-Ready Chaos
Oven-Ready Chaos is an on-line version of my first collection of ideas giving an introductory perspective on Chaos Magic. It was originally published with the title "Condensed Chaos" in 1992. I have changed the name of this collection so as not to cause confusion with my book "Condensed Chaos" as published by New Falcon Publications, 1995, which, being somewhat biased in the matter, I would highly recommend to the interested reader!I can be reached by e-mail on: phhine@vossnet.co.ukor snail-mail at:BM COYOTELONDON WC1N 3XX, UKPhil Hine, May 1997
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*%,',-$1%T%6-%9-636,$,%,',-$1,%*7(%$7I=9)*8$,%*(#$)$7-,%-=%($06,$
-#$6)%=/74%860678%1*86I%*%-)93'%H=,-1=($)76,-%23*0=9):

N$$(3$,,% -=% ,*'4%>#*=,%1*86I%B$8*7% -=% *I^96)$% *% _,676,-$)+
)$59-*-6=7:% "#6,%/*,% (9$% -=% -#)$$% 2*I-=),.% 26),-3'% -#*-% 6-,
e56I<+7+16`a@:C:jf%*55)=*I#%-=%1*86I%/*,%2)=/7$(%95=7%B'
-#$% _-)*(6-6=7*36,-+% ,I#==3,4% ,$I=7(3'% -#*-% 1*7'% 5$=53$
*,,=I6*-$(% I#*=,% /6-#% _*7*)I#'+% *7(% =-#$)% 7$8*-60$
*,,=I6*-6=7,4%*7(%-#6)(3'%-#*-%,=1$%>#*=,%1*86I%59B36I*-6=7,
/$)$%#'5$(%*,%B$678%_B3*,5#$1=9,4%,676,-$)4%*7(%(*78$)=9,+
67%*%/*'%-#*-%-#$'%/$)$%7=-4%/#6I#%5)=0$(%*33%-#$%,*1$%-=%B$%*7
*--)*I-60$%83*1=9)%2=)%-#=,$%/#=%)$^96)$(%,9I#%*%B==,-%-=%-#$
$8=:
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"#$%16(Tc68#-6$,%8*0$%)6,$%-=%*%_,$I=7(%/*0$+%=2%-#$%>#*=,
>9))$7-:%QR[U%,*/%-#$%59B36I*-6=7%=2%"#$%>*)(67*3%D6-$,%=2
>#*=,4%B'%-#$%5,$9(=7=7'1=9,%_H*93*%H*8*76+4%/#6I#%=9-367$(
*%,$)6$,%=2%,$*,=7*3%)6-9*3,%*,%5$)2=)1$(%B'%-#$%j=)<,#6)$TB*,$(
_>6)I3$%=2%>#*=,+:%K3*,4%B'%-#6,%-61$4%-#$%$*)3'%I=T=5$)*-6=7
B$-/$$7%$`5=7$7-,%=2%>#*=,%#*(%860$7%)6,$%-=%3$8*3%/)*783$,4
36-$)*)'%,6($,/65$,4%*7(%$0$7%1*86I*3%B*--3$,:%J=)%,=1$%*-%3$*,-4
>#*=,%1*86I%k%3=*(,*%1=7$'%/#63$%=-#$),%(6,I=0$)$(%-#*-%-#$'
#*(% *% _5=,6-6=7+% -=% #=3(% =7-=% *,% ($2$7($),% =2% -#$% -6-3$% =2
,5=<$,5$),=7% 2=)% *%1=0$1$7-:% ")9$% -=% 6-,% 7*-9)$4% >#*=,
,5367-$)$(% *7(%B$8*7% -=% )$T$0=30$% 67% (622$)$7-%/*',:%"#)$$
(622$)$7-%1*8*h67$,%$1$)8$(%-=%I=7-679$%-#$%>#*=,%($B*-$%T
>#*=,%C7-$)7*-6=7*34%N=`4%*7(%l=$3%?6))=I=+,%>#*=,:

705&$(8'6"#'56%&'59%/*,%2=)1$(%=7%-#$%B*,6,%=2%7$-/=)<6784
,5$I626I*33'%-#$%6($*%-#*-%-#$%$(6-=),#65%/=93(%I#*78$%#*7(,
/6-#%$*I#%6,,9$:%K%8==(%6($*%67%5)67I653$4%6-%8*0$%)6,$%-=%5)*I-6I*3
5)=B3$1,%,9I#%*,%*(()$,,%I#*78$,4%=B-*67678%B*I<%I=56$,4%*7(
1$*7-%-#*-%$*I#%6,,9$%#*(%-=%B$%06)-9*33'%,$32T,955=)-678:%>#*=,
C7-$)7*-6=7*3% ,9)060$(% 260$%(622$)$7-%$(6-=)6*3%I#*78$,4%*2-$)
/#6I#%6-%5*,,$(%67-=%-#$%#*7(,%=2%C*7%D$*(4%/#=%#*,%#*(%-#$
]=B%=2%5)=(9I678%6-%$0$)%,67I$:%>#*=,%C7-$)7*-6=7*3%#*,%7=/
1*-9)$(%67-=%=7$%=2%-#$%B$,-%*33T)=97(%1*8*h67$,%=2%677=0*-60$
1*86I*3%6($*,:

S&O(1*8*h67$%$1$)8$(%=9-%=2%-#$%/63(,%=2%F=9-#%j=)<,#6)$%-=
,$)0$%95%*%16`$(%B)$/%=2%>#*=,%1*86I4%A$2-T&*7(%5*-#%1*-$)6*3
*7(%"#$3$16I%$`5$)61$7-*-6=74%/#6I#%1*-9)$(%67-=%=7$%=2%-#$
B$,-%1*8*h67$,%59B36,#678%$`5$)61$7-*3%1*86I%2)=1%*%/6($
0*)6$-'%=2%,=9)I$,:%F67I$%6-,%67I$5-6=74%6-%#*,%8)=/7%2)=1%B$678
*7%KU%_2*7h67$+%-=%5*5$)B*I<%B==<%,-*-9,:
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l=$3%?6))=I=+,%705&$%67-)=(9I$(%*%F6-9*-6=76,-%5$),5$I-60$%67-=
-#$%>#*=,%($B*-$4%5)$(6I-$(% -#$%83*1=9)% 2=)%>#*=,T6,1,%*,
$`5$)61$7-*-6=7%-9)7$(%67$06-*B3'%67-=%2*,#6=7%*II$,,=)'4%*7(
-#$7%5)=I$$($(%-=%6($7-62'%0*)6=9,%1*86I*3%_3$*($),+%*7(%-$*)
-#$1%*5*)-%/6-#%-#$%$*8$)7$,,%=2%*%/#=3$%5*I<%=2%M)$$<%I'76I,:

"#$%($B*-$%=0$)%-#$%5)=8)$,,6=7%=2%-#$%>#*=,%>9))$7-%)*8$(
-#)=98#=9-%-#$,$%_h67$,%*7(%-#$%*2=)$1$7-6=7$(%A*15%=2%"#=-#:
K)891$7-,%B$897%67%=7$%_h67$%,5633$(%=0$)%67-=%*7=-#$)%*7(
,6($,%/$)$%()*/7%95%*,%,=1$%0=6I$,%*336$(%/6-#%=-#$),4%-#=98#
*33'678%/6-#%?6))=I=+,%6I=7=I3*,-6I%,-*7I$%=7%>#*=,%-9)7$(%=9-
-=%B$%*%-*I-6I*3%$))=)4%*,%#$%670*)6*B3'%1*,,*8$(%-#$%$8=,%=2%#6,
_*336$,+%=73'%-=%()*8%-#$1%(=/7%*-%*%3*-$)%(*-$:

C7%+[Z%-#$%F:K:%H)$,,%)$3$*,$(%l936*7%;63($+,%M)61=6)$%=2%>#*=,
1*86I4% -#$%26),-%B==<%=7%>#*=,%1*86I%=9-,6($% -#$%F#$)/67a
>*))=33% I6)I3$,:%@$,56-$% #$*0'% I)6-6I6,1% 2)=1%=-#$)%>#*=,
2*I-6=7,4%G):%;63($%7$0$)%I*1$%2=)-#%-=%$`53*67%#6,%6($*,4%7=)
#*,%19I#% B$$7% #$*)(% 2)=1% #61% ,67I$:%M)61=6)$% ($5*)-$(
)*(6I*33'%2)=1%-#$%=-#$)%*55)=*I#$,%-=%>#*=,4%5*)-6I93*)3'%/6-#
#6,% *,,$)-6=7% -#*-%>#*=,%1*86I%/*,% 67% 6-,$324% *% _,',-$1+:
M)61=6)$%/*,%2=33=/$(%B'%*%-*5$%"#$%>#*=,5#$)$4%*7(%3*-$)4
*7=-#$)%B==<%"#$%K5=8$-=74%B'%K3*/7%"6I<#633%/#6I#%/*,
1*)<$-$(%*,%*%_>#*=,%G*79*3+%*3-#=98#%-#$%B==<%6-,$32%1*($
36--3$%)$2$)$7I$%-=%>#*=,%1*86I:%N=7$%=2%-#$,$%)$3$*,$,%/$)$
)$I$60$(%0$)'%2*0=9)*B3'%B'%-#$%=-#$)%>#*=,%2*I-6=7,%*7(%-#6,
_-#6)(%/*0$+%=2%>#*=,%($0$3=51$7-%29)-#$)%)*78%-=%-#$%,=97(
=2%0=6I$,%)*6,$(%67%*I)61=7'4%,3*78678%1*-I#$,%67%5)67-4%*7(
B$#67(T-#$T,I$7$,%B6I<$)678:

?'%3*-$%+[X%=7$%=2%-#$%/$6)($)%>#*=,%8)=95,4%-#$%A67I=37%g)($)
g2%N$9)=1*7I$),% VA:g:g:NW%#*(%*77=97I$(% -#$% _($*-#+%=2
>#*=,%1*86I4%*,,$)-678%67%-#$6)%2)$$3'TI6)I93*-$(%_I#*67B==<+
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K56<=),9,4%-#*-!

T705&$(D5<%4(%$(59#"53B(3"53C(5'3(60"(&'9B(3"156"(%$(1"6R""'
60"(!J96J#"$(&!"#(R0&(<"6$(60"(1%<<"$6(1&'"$*U

"#6,%*,,$)-6=7%/*,%*3,=%1*($%B'%F-$5#$7%F$776--4%-#$%$(6-=)%=2
N=`%1*8*h67$:%C7%)$-)=,5$I-4%6-%,$$1,%3$,,%-#*-%>#*=,%1*86I
_(6$(+4%*7(%1=)$%-#*-%-#$%29)6=9,%($B*-$%/#6I#%B3$/%95%*)=97(
6-%2=)%1*7'%'$*),%#*(%B$I=1$%B=)678%T%6-%#*(%#6-%-#$%5=67-%/#$)$
I=7,-)9I-60$%I)6-6I6,1%#*(%($8$7$)*-$(%67-=%*%1$)$%,3*78678
1*-I#:%H$)#*5,%,=1$%>#*=,%G*86I6*7,%,#==<%-#$1,$30$,%*7(
/=7($)$(4%*2-$)%*334%/#*-%*33%-#$%29,,%#*(%B$$7%*B=9-:%?'%-#6,
-61$4%H$-$%>*))=33%#*(%B$897%-=%)$2=)1*-%-#$%Cg"%67-=%_"#$
H*I-+4%,$--678%95%-$153$,%67%-#$%iE4%iFK4%*7(%c9)=5$:%"#$
Cg"%6,%,$$7%*,%-#$%g)($)%2=)%_,$)6=9,+%>#*=,%G*86I6*7,%67%-#$
,*1$%/*'%-#*-%-#$%g"g%$`6,-,%2=)%_,$)6=9,+%"#$3$16-$,:%K-%-#$
-61$%=2%/)6-6784%-#$%Cg"%H*I-%#*,%-$153$,%*I-60$%67%-#$%iE4
c9)=5$% *7(%K1$)6I*% *7(4% ($,56-$% -#$% *55*)$7-% #6$)*)I#6I*3
,-)9I-9)$%=9-367$(%67%H$-$%>*))=33+,%3*-$,-%B==<%eA6B$)%E#*=,a
"#$%H,'I#=7=176I=7f4% -#$)$%*55$*),% -=%B$%19I#%,I=5$%2=)
7$/%8)=/-#,%*7(%$`5$)61$7-*-6=7%/6-#67%6-,%3==,$%,-)9I-9)$:

&*0678%)$06$/$(%-#$%($0$3=51$7-%=2%>#*=,%1*86I4%/$%I*7
7=/%-9)7%-=%3==<678%*-%6-,%5)67I653$,%67%8)$*-$)%($5-#:
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:;2<62=>?3+9@+*/093+405267

;#63,-%1*86I*3% ,',-$1,% 9,9*33'% B*,$% -#$1,$30$,% *)=97(% *
1=($3%=)%1*5%=2%-#$%,56)6-9*3a5#',6I*3%9760$),$4%,9I#%*,%-#$
")$$% =2%A62$% V/#6I#% I*7% ,=1$-61$,% ($,I)6B$(% *,% *% I=,16I
263=2*`W4%>#*=,%G*86I<%6,%B*,$(%=7%*%0$)'%2$/%_>=)$%H)67I653$,+
/#6I#%8$7$)*33'%97($)36$%6-,%*55)=*I#%-=%1*86I<%V-#$'%*)$%7=-
9760$),*3%*`6=1,%#=/$0$)4%,=%2$$3%2)$$%-=%,/*5%_$1%*)=97(W:
Q:%/0"(5!&%35'4"(&@(A&<D56%$D:%>#*=,%G*86I6*7,%,-)60$%-=
*0=6(%2*33678%67-=%(=81*-6,1%V973$,,%$`5)$,,678%(=81*-6,1
6,% 5*)-% =2% *% -$15=)*)'% B$36$2% ,',-$1% -#$'% #*0$% $7-$)$(W:
@6,I=)(6*7,%9,$%_>*-1*,+%,9I#%*,%ei,%@6,I=)(6*7,%19,-%,-6I<
*5*)-mf%"#9,%>#*=,%G*86I6*7,% 2$$3% $7-6-3$(% -=%I#*78$% -#$6)
167(,4%I=7-)*(6I-%-#$1,$30$,%*7(%I=1$%95%/6-#%*)891$7-,%-#*-
*)$%*3-$)7*-60$3'%53*9,6B3$%*7(%6153*9,6B3$:%C-%#*,%B$$7%5=67-$(
=9-%-#*-%/$%670$,-%*%3=-%=2%-61$%*7(%$7$)8'%67%B$678%)68#-:%;#*-+,
/)=78%/6-#%B$678%/)=78%=II*,6=7*33'\

S:%>"#$&'59(NO?"#%"'4"(%$(?5#5D&J'6:%C7%=-#$)%/=)(,4%(=7+-
-*<$%1'%/=)(%-#*-%,9I#T*7(T,9I#%6,%-#$%I*,$4%I#$I<%6-%=9-%2=)
'=9),$32:%G*86I<% #*,% ,922$)$(% $`-$7,60$3'% 2)=1% _*)1I#*6)
-#$=)6,-,+% /#=% #*0$% 5$)5$-9*-$(%1'-#,% *7(% =9-T=2T(*-$
672=)1*-6=7% 59)$3'% (9$% -=% 3*h67$,,% =2% =7$% <67(% =)% *7=-#$):
F=1$-61$,%6-+,%67-$)$,-678%-=%*,<%*/</*)(%^9$,-6=7,%]9,-%-=
,$$%/#*-%-#$%,$32*55=67-$(%$`5$)-,%I=1$%=9-%/6-#:%F=1$%/633
$16-% *% ,-)$*1%=2% 0$)B*3% (6*#=))$*% )*-#$)% -#*7% *(16-% -=% 7=-
<7=/678%-#$%*7,/$)4%/#$)$*,%*%-)9$%*($5-%/633%5)=B*B3'%,*'%eC
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#*0$7+-%*%2nnnnn8%I39$:f%d96-$%$*)3'%=74%>#*=,%1*86I6*7,%I*1$
-=%-#$%,-*)-3678%(6,I=0$)'%-#*-%=7I$%'=9%,-)65%*/*'%-#$%3*'$),%=2
(=81*4%5$),=7*3%B$36$2,4%*--6-9($,%*7(%*7$I(=-$,%*)=97(%*7'
5*)-6I93*)%-$I#76^9$%=2%5)*I-6I*3%1*86I<4%6-%I*7%B$%̂ 96-$%,6153'
($,I)6B$(:

O:%/"40'%459(NO4"99"'4":%g7$%=2%-#$%$*)3'%16,I=7I$5-6=7,%*B=9-
>#*=,%G*86I<%/*,%-#*-%6-%8*0$%5)*I-6-6=7$),%I*)-$%B3*7I#$%-=
(=%/#*-$0$)%-#$'%36<$(4%*7(%,=%B$I=1$%,3=55'%V=)%/=),$4%,=88'W
67%-#$6)%*--6-9($,%-=%,$32T*,,$,,1$7-4%*7*3',6,4%$-I:%N=-%,=:%"#$
>#*=,%*55)=*I#%#*,%*3/*',%*(0=I*-$(%)68=)=9,%,$32T*,,$,,1$7-
*7(%*7*3',6,4%$15#*,6,$(%5)*I-6I$%*-%/#*-%-$I#76^9$,%'=9+)$
$`5$)61$7-678%/6-#%97-63%'=9%8$-%-#$%)$,93-,%-#*-%'=9%($,6)$:
A$*)7678% -=% _(=+%1*86I<% )$^96)$,% -#*-%'=9%($0$3=5%*%,$-%=2
,<633,%*7(%*B636-6$,%*7(%62%'=9+)$%8=678%-=%8$-%670=30$(%67%*33
-#6,%/$6)(%,-9224%/#'%7=-%(=%6-%-=%-#$%B$,-%=2%'=9)%*B636-'\

Y:%A"4&'3%6%&'%'<:%"#$%>#*=,%5*)*(681%5)=5=,$,%-#*-%=7$%=2
-#$%5)61*)'% -*,<,%=2% -#$%*,56)678%1*86I6*7% 6,% -=% -#=)=98#3'
($I=7(6-6=7% #6),$32% 2)=1% -#$%1$,#%=2% B$36$2,4% *--6-9($,% *7(
26I-6=7,%*B=9-%,$324%,=I6$-'4%*7(%-#$%/=)3(:%g9)%$8=%6,%*%26I-6=7
=2%,-*B3$%,$32T#==(%/#6I#%1*67-*67,%6-,$32%B'%5$)5$-9*-678%-#$
(6,-67I-6=7,%=2%_/#*-%C%*1a/#*-%C%*1%7=-4%/#*-%C%36<$a/#*-%C
(=7+-% 36<$+4% B$36$2,% *B=9-% =7$,% 5=36-6I,4% )$3686=74% 8$7($)
5)$2$)$7I$4%($8)$$%=2%2)$$%/6334%)*I$4%,9BI93-9)$%$-I%*33%#$35
1*67-*67%*%,-*B3$%,$7,$%=2%,$324%/#63,-%-#$%36--3$%/*',%67%/#6I#
/$%5933%*8*67,-%-#6,%0$)'%,-*B636-'%*33=/,%9,%-=%2$$3%*,%-#=98#
/$%*)$%976^9$% 67(606(9*3,:%i,678%($I=7(6-6=7678%$`$)I6,$,4
/$%I*7%,-*)-%-=%/6($7%-#$%I)*I<,%67%=9)%I=7,$7,9*3%)$*36-'%/#6I#
#=5$2933'4%$7*B3$,%9,%-=%B$I=1$%3$,,%*--*I#$(%-=%=9)%B$36$2,
*7(%$8=26I-6=7,4%*7(%-#9,%*B3$%-=%(6,I*)(%=)%1=(62'%-#$1%/#$7
*55)=5)6*-$:
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>0%9(F%'"
U:% A%!"#$"(E??#&540"$:%K,%1$7-6=7$(% $*)36$)4% _-)*(6-6=7*3+
*55)=*I#$,%-=%1*86I<%670=30$%I#==,678%=7$%5*)-6I93*)%,',-$1
*7(% ,-6I<678% -=% 6-:% "#$%>#*=,% 5$),5$I-60$4% 62% 7=-#678% $3,$4
$7I=9)*8$,%*7%$I3$I-6I%*55)=*I#%-=%($0$3=51$7-4%*7(%>#*=,
G*86I6*7,% *)$% 2)$$% -=% I#==,$% 2)=1% *7'% *0*63*B3$%1*86I*3
,',-$14% -#$1$,% 2)=1% 36-$)*-9)$4% -$3$06,6=74% )$3686=7,4% I93-,4
5*)*5,'I#=3=8'4%$-I:%"#6,%*55)=*I#%1$*7,%-#*-%62%'=9%*55)=*I#
-/=%I#*=,%1*86I6*7,%*7(%*,<%_$1%/#*-%-#$'+)$%(=678%*-%*7'
=7$%1=1$7-4%'=9+)$%)*)$3'%36<$3'%-=%267(%19I#%=2%*%I=7,$7,9,
=2%*55)=*I#:%"#6,%1*<$,%>#*=,%(6226I93-%-=%567%(=/7%*,%=7$
-#678%=)%*7=-#$)4%/#6I#%*8*67%-$7(,%-=%/=))'%-#=,$%/#=%7$$(
*55)=*I#$,%-=%1*86I<%-=%B$%7$*-3'%3*B$33$(%*7(%I3$*):

Z:%V'&$%$:%g7$%=2%-#$%<$',%-=%1*86I*3%*B636-'%6,%-#$%*B636-'%-=
$7-$)%K3-$)$(%F-*-$,%=2%>=7,I6=9,7$,,%*-%/633:%;$%-$7(%-=%()*/
*%(6,-67I-%367$%B$-/$$7%_=)(67*)'%I=7,I6=9,7$,,+%*7(%_*3-$)$(
,-*-$,+4%/#$)$% 67% 2*I-%/$%1=0$% B$-/$$7%(622$)$7-% ,-*-$,% =2
I=7,I6=9,7$,,%T%,9I#%*,%(*'()$*1,4%_*9-=563=-+%V/#$)$%/$%I*))'
=9-%*I-6=7,%/6-#=9-%I=876-6=7W%*7(%0*)'678%($8)$$,%=2%*--$7-6=74
*33%-#$%-61$:%&=/$0$)4%*,%2*)%*,%1*86I<%6,%I=7I$)7$(4%-#$%/633$(
$7-)'%67-=%67-$7,$%*3-$)$(%,-*-$,%I*7%B$%(606($(%67-=%-/=%5=3$,
=2%_H#',6=3=86I*3%M7=,6,+%T%C7#6B6-=)'%,-*-$,4%*7(%c`I6-*-=)'
,-*-$,:%"#$% 2=)1$)% 67I39($,%5#',6I*33'% _5*,,60$+% -$I#76^9$,
,9I#%*,%1$(6-*-6=74%'=8*4%,I)'6784%I=7-$153*-6=7%*7(%,$7,=)'
($5)60*-6=7%/#63$% -#$% 3*--$)% 67I39($,% I#*7-6784% ()9116784
(*7I$4%$1=-6=7*3%*7(%,$`9*3%*)=9,*3:
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A<@2<21?+(2B?;321CD
A<@2<21?+*9EF2<0129<

K,%C%,*6(%$*)36$)4%=7$%=2%-#$%I#*)*I-$)6,-6I,%=2%-#$%>#*=,%G*86I<
*55)=*I#%6,%-#$%(60$),6-'%=2%,',-$1,%=2%1*86I<%-#*-%5)*I-6-6=7$),
I*7%I#==,$%-=%#=5%B$-/$$74%)*-#$)% -#*7%]9,-%,-6I<678%-=%=7$
5*)-6I93*)%=7$:%"#$)$%*)$4%7*-9)*33'4%1*7'%(622$)$7-%*55)=*I#$,
-=%9,678%,',-$1,%/6-#67%-#$%>#*=,%I=)59,4%*7(%C+33%$`*167$
,=1$%=2%-#$1%#$)$:

'()(*
C7%=-#$)%/=)(,4%I)$*-$%'=9)%=/7%,',-$14%36<$%K9,-67%g,1*7
F5*)$% (6(:%>)$*-678% '=9)% =/74% =5$)*-6=7*33'% 0*36(%1*86I*3
,',-$1,% 6,% 8==(% 5)*I-6I$4% *7(%/#$-#$)% =)% 7=-% '=9% I*7% 8$-
,=1$=7$%$3,$%-=%/=)<%-#*-%,',-$1%6,%95%-=%'=9%$7-6)$3':%g7%-#$
=-#$)% #*7(4% 7$/% ,',-$1,% =2% 1*86I<% *)$% =II*,6=7*33'
I=11$)I6*33'%0*36(:%g7$%B==<%=7%*%,',-$1%k%,=1$%8==(%6($*,4
-#$7%=2%I=9),$%'=9%/)6-$%*%,$^9$3%($0$3=5678%-#$%=)6867*3%,-9224
*7(%-#$7%'=9%168#-%*,%/$33%8=%2=)%-#$%*II=15*7'678%-*)=-%($I<4
06($=,4%I*,,$--$,4% 3$8=%$`5*7,6=7%<6-,4%$-I:%>=1678%95%/6-#
'=9)%=/74%V1=,-3'W%=)6867*3%,-922%6,%B$--$)%V*-%3$*,-%2)=1%-#$
>#*=,% 06$/5=67-W% -#*7% (=678% =-#$)% 5$=53$+,% )6-9*3,% *7(
I=7-679*33'%2=33=/678%=-#$)%5$=53$+,%6($*,:%@=678%,=1$-#678
677=0*-60$%V$,5$I6*33'%62%'=9%(=7+-%<7=/%*7'=7$%$3,$%/#=+,
-)6$(%6-W%6,%0$)'%8==(%2=)%B963(678%'=9)%I=726($7I$:%C%)$1$1B$)4
'$*),% *8=4%(=678%*% )6-9*3% *7(% -#67<678%e&$'4% C% ()$/%*33% -#$
5$7-*8)*1,%/)=783'%2=)%-#*-%=7$4%*7(%36<$4%7=-#678%7=-6I$(f%T



Q[

>0%9(F%'"
*-%3$*,-%7=-#678%7*,-'%*55$*)$(%=9-%=2%-#$%/==(/=)<%V%T%'$-mW:

+%$,&-&$%.&
"#$)$%6,%*%8)$*-%-$7($7I'%7=/*(*',%2=)%5$=53$%-=%-)'%*7(%I)$*-$
1$-*,',-$1,% T% -#*-% 6,4% ,',-$1,% 67-=%/#6I#% I*7% B$% ,3=--$(
*7'-#678% *7(% $0$)'-#6784% *7(%/633% $`53*674% 860$7% -61$4
$0$)'-#678%/=)-#%$`53*67678:%F=%/$%,$$%*--$15-,%-=%1$3(%)97$,
/6-#%-*)=-4%59-%06)-9*33'%*7'-#678%=7%-=%-#$%")$$%=2%A62$4%*7(
19I#%-#$=)6,678a/=223$%V($3$-$%*,%*55)=5)6*-$W:%"#$)$+,%7=-#678
/)=78%/6-#%-#6,%T%*8*674%6-,%=2-$7%*%9,$293%$`$)I6,$:%C-%I*7%*3,=
B$%2974%$,5$I6*33'%62%'=9%I=1$%95%/6-#%*%53*9,6B3$%$`53*7*-6=7
2=)%,=1$-#678%/#6I#%6,%B*,$(%=7%_1*($T95+%=)%(=(8'%_2*I-,+4
*7(%3=*(,%=2%5$=53$%8=%e&$'%/=/4%-#*-+,%)$*33'%*1*h678f%V*
2$/%'$*),%*8=%*7%=II93-%*9-#=)%)$3$*,$(%*%0$),6=7%=2%A=0$I)*2-+,
N$I)=7=16I=7% -#*-% ,=97($(% 8==(4% B9-%/#6I#% 67% 2*I-%/*,
,59)6=9,:%F=%#$%8=-%3=*(,%=2%3$--$),%2)=1%5$=53$%/#=%#*(%(=7$
-#$%)6-9*3,%*7(%/*7-$(%-=%I#*-%*B=9-%-#$6)%)$,93-,W:%"#6,%6,%*3,=
615=)-*7-%/#$7%3==<678%*-%_?$6$2+%*,%*%1*86I*3%-==34%*7(%C+33
8$-%=7%-=%-#*-%3*-$):

H$),=7*33'4%C%36<$%-=%9,$%3=-,%=2%(622$)$7-%,',-$1,4%*7(%9,$%-#$1
*,%,$$1,%*55)=5)6*-$:%C%-$7(%-=%2365%B$-/$$7%@:C:j4%d*B*3*#4
"*7-)*4%>-#93#9%G'-#=,4%F#*1*76,14%*7(%*7'-#678%$3,$%-#*-%C
2$$3%-=%B$%*55)=5)6*-$%*-%*7'%5*)-6I93*)%-61$:%C-%6,%/=)-#%8=678
67-=%*%,',-$1%67%,=1$%($5-#4%,=%-#*-%'=9%B$I=1$%1=)$%=)%3$,,
I=15$-*7-%V*7(%I=726($7-W%/6-#%6-4%B9-%1*86I6*7,%-$7(%-=%267(
-#*-%=7I$%'=9+0$%B$I=1$%I=15$-*7-%67%=7$%,',-$14%-#$7%6-+,
$*,6$)% -=% 8$-% -=% 8)65,%/6-#% *7=-#$)% =7$:% C2% '=9+)$% 2*6)3'
$`5$)$6$7I$(%/6-#%c7=I#6*7%2=)%$`*153$4%-#$7%'=9%,#=93(7+-
#*0$%-==%19I#%(62269I3-'%/6-#%-#$%D97$,:
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H!"'-I"53B(705&$
!/,"&0123%#2%
F=1$%>#*=,%G*86I6*7,%-$7(%-=%9,$%*%3=-%=2%,I6$7-626I%*7*3=86$,a
1$-*5#=),%67%-#$6)%/=)<:%"#6,%6,%=<*'%T%*2-$)%*33%,I6$7I$%,$33,
/*,#678%5=/($),%*7(%I*),%T%62%,=1$-#678%I*7%B$%,#=/7%-=%#*0$
*% _,I6$7-626I+% B*,6,4% -#$7% *% 3=-%1=)$% 5$=53$%/633% 8=% 2=)% 6-4
$,5$I6*33'%I=159-$)%B922,4%5#',6I,%,-9($7-,4%$-I:%C-%*33%#$35,
/6-#%I)$*-678%-#$%_B$36$2%B922$)+:%C-%7$$(7+-%*I-9*33'%B$%_#*)(+
,I6$7I$4%5,9$(=,I6$7I$%/=)<,%]9,-%*,%/$334%*,%-#$%791B$)%=2
_N$/%K8$+%B==<,%*,,$)-678%-#*-%I)',-*3,%,-=)$%$7$)8'%_]9,-%36<$
*%I=159-$)%I#65%(=$,+%,#=/,:%C+1%7=-%-)'678%-=%B$%56I<'%V=<*'4
]9,-%*%B6-W4%*7(%$^9*33'4%,67I$%6-,%-#$%B$36$2%2*I-=)%/#6I#%6,%-#$
615=)-*7-% -#6784% -#$7% '=9% I=93(% 9,$% *,-)=3=8'4% *3I#$1'4
"#$=,=5#'%=)%/#*-$0$)%$3,$%,-)6<$,%'=9)%2*7I'4%,=%3=78%*,%'=9
V=)%,=1$=7$%$3,$W%267(%6-%I=#$)$7-%L%9,$293:%l9,-%B$I*9,$%'=9+)$
B$678%_,I6$7-626I+%(=$,7+-%1$*7%-#*-%'=9%#*0$%-=%B$%,$)6=9,%*-
-#$%,*1$%-61$:

!/,"&013443#%&&
C-%/*,%-#$%@6,I=)(6*7,%-#*-%5=67-$(%=9-%-#*-%*16(,-%-#$%3=78
36,-%=2%(9*36,1,%-#*-%=II93-6,-,%/$)$%2=7(%=2%9,6784%-#$%=55=,6-$,
=2% #91=9)a,$)6=9,7$,,% #*(% B$$7% 3$2-% *,6($:% &91=9)% 6,
615=)-*7-% 67%1*86I<:%K,% l*7$-%>3622% =7I$% ,*6(4%/$+)$% -==
615=)-*7-%-=%-*<$%=9),$30$,%,$)6=9,3':%F=1$%1$1B$),%=2%-#$
Cg"%H*I-4%2=)%$`*153$4%9,$%A*98#-$)%*,%*%2=)1%=2%B*76,#6784
*7(% =2% I=9),$% -#$)$% 6,% 7=-#678% 36<$% 3*98#-$)% -=% ($23*-$% -#$
5=15=9,4%,$32T615=)-*7-%=II93-%/67(B*8,%-#*-%=7$%)97,%67-=
2)=1%-61$%-=%-61$:%CGHgD"KN"!%)6-9*3,%I*7%B$%,633'%*7(%7=
3$,,%$22$I-60$%-#*7%=7$,%/#$7%'=9%<$$5%*%,-)*68#-%2*I$:%G*86I<
6,%297%T%=-#$)/6,$4%/#'%(=%6-\

+,532,40+"6%4&
"#$%/*'%-#*-%1*86I<%6,%8$7$)*33'%I=7I$5-9*36,$(%I#*78$,%*,
8$7$)*3%5*)*(681%,#62-,%67%-#67<678%=II9)):%i7-63%2*6)3'%)$I$7-3'



SP

>0%9(F%'"
V67%*%B)=*(%#6,-=)6I*3%,$7,$W4%5)*I-6-6=7$),%=2%1*86I<%,9B,I)6B$(
-=%-#$%_F56)6-+%G=($3%=2%G*86I<4%/#6I#%B*,6I*33'%,-*-$,%-#*-
-#$% g-#$)/=)3(,% *)$% )$*34% *7(% *)$% 67#*B6-$(% B'% 0*)6=9,
5*7-#$=7,%=2%=2%(6,I)$-$%$7-6-6$,%T%$3$1$7-*3,4%($1=7,4%*78$3,4
8=(($,,$,4%8=(,4%$-I:%"#$%-*,<%=2%-#$%1*86I6*7%=)%,#*1*7%6,%-=
($0$3=5%V=)%67#$)6-W%*%)=9-$%1*5%=2%-#$%g-#$)/=)3(%T%-=%<7=/
-#$%,#=)-TI9-,4%*7(%1*<$%*%2$/%2)6$7(,%V=)%I=7-*I-%)$3*-60$,W
=0$)%-#$)$:%&*0678%(=7$%-#6,4%-#$'%#*0$%-=%67-$)*I-%/6-#%-#$,$
,56)6-,% 67%*%860$7%/*'4% -=%8$-% -#$1%-=%$`$I9-$%'=9)%/633:%F=
I3$)8'1$7%5)*'4%,#*1*7,%,-922%,*I)$(%19,#)==1,%67-=%-#$6)
=)626I$,%67%=)($)%-=%1$$-%-#$6)%*7I$,-=),4%/#63,-%($1=7=3=86,-,
-#)$*-$7%$7-6-6$,%67-=%,9B16,,6=7%B'%-#97($)678%=9-%B6-,%=2%-#$
g3(%"$,-*1$7-:

?'%-#$%c68#-$$7-#%>$7-9)'4%*7(%-#$%)6,$%=2%FI6$7I$4%-#$%6($*%=2
_K761*3%G*87$-6,1+% *)=,$% 67% -#$%;$,-4% B$678% -#$% 26),-
1*762$,-*-6=7%=2%-#$%_c7$)8'+%G=($3%=2%1*86I<:%"#6,%1=($3
53*I$,%$15#*,6,%=7%-#$%5)$,$7I$%=2%_,9B-3$%$7$)86$,+%/#6I#
I*7%B$%1*76593*-$(%06*%*%791B$)%=2%-$I#76^9$,:%K3=78%I*1$
?93/$)%A'--=7%*7(%#6,%6($*%=2%_o)63+%$7$)8'4%c365#*,%A$06%*7(
-#$%K,-)*3%A68#-4%G$(691,%L%$I-=53*,14%;$,-$)76,$(%_5=593*)+
*II=97-,%=2%H)*7*4%>#*<)*,4%*7(%E97(*36764%*7(%$0$7-9*33'4
;63#$31%D$6I#+,%g)8=7$%$7$)8':

"#$% 7$`-% ($0$3=51$7-% I*1$%/6-#% -#$% 5=593*)6,*-6=7% =2
H,'I#=3=8'4%1*673'%(9$%-=%-#$%H,'I#=*7*3'-6I%2*(,%=2%J)$9(4
l978%L%I=:%@9)678% -#6,%5#*,$4% -#$%g-#$)/=)3(,%B$I*1$% -#$
C77$)/=)3(,4% ($1=7,%/$)$% )$#=9,$(% 67-=% -#$%i7I=7,I6=9,
G67(4%*7(%&6(($7%G*,-$),%)$0$*3$(%*,%1*762$,-*-6=7,%=2%-#$
_&68#$)%F$32+:%J=)%,=1$%3*-$)%$`5=7$7-,%=2%-#6,%1=($34%"*)=-
I*)(,%/$)$%,/6-I#$(%2)=1%B$678%*%1*86I*3T(6067*-=)'%,',-$1
-=%B$678%_-==3,+%2=)%5$),=7*3%-)*7,2=)1*-6=74%]9,-%*,%-#$%8=(,a
8=(($,,$,% I*1$% -=% B$% ,$$7% *,% 7=-% _)$*3+% $7-6-6$,4% B9-



SQ

H!"'-I"53B(705&$
5,'I#=3=86I*3%,'1B=3,%=)%*)I#$-'5$,:

"#$% I9))$7-% 95T*7(TI=1678% 5*)*(681% 6,% -#$% _>'B$)7$-6I+
1=($34%*,%/$%,/678%67-=%B$678%*7%672=)1*-6=7TB*,$(%I93-9)$:
"#6,%1=($3% ,*',% -#*-% -#$%i760$),$4% ($,56-$% *55$*)$7I$,4% 6,
,-=I#*,-6I%67%7*-9)$:%G*86I<%6,%*%,$-%=2%-$I#76^9$,%2=)%)=9,678
*% 7$9)=3=86I*3% ,-=)1% 67% -#$% B)*67% /#6I#% B)678,% *B=9-
16I)=,I=56I%239I-9*-6=7,%67%-#$%i760$),$4%/#6I#%3$*(%$0$7-9*33'
-=%1*I)=,I=56I%I#*78$,%T%67%*II=)(*7I$%/6-#%-#$%1*86I6*7+,
67-$7-:%F$$%>#*=,%FI6$7I$4%-#$%?9--$)23'%c22$I-4%*7(%*33%-#*-:
K7=-#$)%1*762$,-*-6=7%=2%-#$%>'B$)7$-6I%G=($3%I=1678%-=%-#$
2=)$% 6,% -#$% 7$/% *8$% *,,$)-6=7% -#*-% I)',-*3,%/=)<% _]9,-% 36<$+
I=159-$)%I#65,:%"#$)$%*)$%,687,% -#*-% -#$%>'B$)7$-6I%G=($3
(=0$-*63,%B*I<%67-=%-#$%,56)6-%1=($34%*7(%67%_>#*=,%F$)06-=),!
K%i,$)%M96($+4%'=9%/633%267(%*%)$*,=7*B3'%I=#$)$7-%*)891$7-
-=%,955=)-%-#$%6($*%-#*-%3=I*36,$(%672=)1*-6=726$3(,%I*74%=0$)
-61$4%B$I=1$%,$32T=)8*76,678%-=%-#$%$`-$7-%-#*-%/$%$`5$)6$7I$
-#$1%*,%*9-=7=1=9,%$7-6-6$,%T%,56)6-,:

c*I#%5*)-6I93*)%1=($3%#*,% 6-,% =/7%*--)*I-60$%83*1=9)4%/6-#
$`5=7$7-,%=)%=55=7$7-,%=7%$6-#$)%,6($:%G*7'%=II93-%-$`-B==<,
I=7-*67% $3$1$7-,% =2% -#$% F56)6-4% c7$)8'4% *7(%H,'I#=3=86I*3
1=($3,%^96-$%#*5563':%C-%6,%*3,=%/=)-#%7=-678%-#*-%,#=93(%'=9
$0$)%267(%'=9),$32%67%-#$%5=,6-6=7%=2%#*0678%-=%_$`53*67+%*33%-#6,
/$6)(% ,-922% -=% *7% 7=7T*226I6*7(=% =)% ,<$5-6I4% -#$7% -#$
H,'I#=3=86I*3%1=($3%6,%5)=B*B3'%'=9)%B$,-%B$-:%"#$,$%(*',4
5$=53$%/#=%*,I)6B$%-=%-#$%F56)6-%1=($34% 62% -#$'%*)$%7=-%=2%*
H*8*7%=)%gII93-%5$),9*,6=7%-#$1,$30$,4%-$7(%-=%-#67<%-#*-%-#$'
#*0$%*7%$`I39,60$%I=5')68#-%=0$)%-#$%9,$%=2%F56)6-,m%C2%-#$%5$),=7
6,%*%I=159-$)%B922%=)%J)*I-*3%5#)$*<4%-#$7%B'%*33%1$*7,%8=%2=)
-#$% _I'B$)597<+% 5*)*(681:% FI6$7-6,-,% =73'% -$7(% -=% *II$5-
,=1$-#678%62%*%,I6$7-626I%_)*-6=7*3$+%I*7%B$%/#$$3$(%95%-=%,3=-
6-%67-=:%K%8==(%$`*153$%6,%KI9597I-9)$4%/#6I#%95%97-63%)$I$7-3'



SS

>0%9(F%'"
/*,%$`53*67$(%9,678%-#$%c7$)8'%G=($34%*7(%5==T5==#$(%B'
-#$% ,I6$7-626I% $,-*B36,#1$7-% 97-63% ,=1$=7$% I*1$% 95%/6-#
c7(=)5#67% ,-6193*-6=7:%N=/%1=,-% #=,56-*3% 5#',6=-#$)*5'
($5*)-1$7-,%#*0$%*%,$-%=2%7$$(3$,:

;#63,-%,=1$%1*86I6*7,%-$7(%-=%,-6I<%-=%=7$%2*0=9)6-$%1=($34%6-
6,%9,$293%-=%,#62-%B$-/$$7%-#$1%*,%-#$%,6-9*-6=7%B$26-,4%*,%,=1$
1=($3,%#*0$%*%,-)=78$)%_$`53*67678+%5=/$)%2=)%*II=97-678%2=)
,=1$%*,5$I-,%=2%1*86I<%-#*7%=-#$),:%"#$%F56)6-%1=($34%B$678
B'% 2*)% -#$% =3($,-4% I*7% *II=97-% 2=)% ]9,-% *B=9-% *7'% *,5$I-% =2
1*86I<:%"#$%H,'I#=3=86I*3%1=($34%/#63,-% B$678% 9,$293% 2=)
3==<678%*-%1*86I*3%*,%*%5)=I$,,%2=)%5$),=7*3%($0$3=51$7-4%#*,
(6226I93-'% /6-#% *,5$I-,% ,9I#% *,% -)6B*3% ,#*1*7,% I9),678
;$,-$)7$),%/#=%V*W%(=7+-%B$36$0$%67%1*86I<%VBW%(6(7+-%,$$%-#$
,#*1*7%,^967-678%*-% -#$1%'$-%VIW%,-633%B)$*<%=9-% 67%#60$,%=)
B=63,%*7'/*':%C2%'=9%7*))=/%'=9),$32%(=/7%-=%=73'%9,678%=7$
1*86I*3%1=($34%-#$7%,==7$)%=)%3*-$)%-#$%i760$),$%/633%5)$,$7-
'=9%/6-#%,=1$-#678%-#*-%/=7+-%26-%'=9)%5*)*1$-$),:%;#$7%'=9
*)$%,5$7(678%1=)$%-61$%($2$7(678%'=9)%1=($3,4%)*-#$)%-#*7
1=(62'678%-#$14%-#$7%'=9%<7=/%6-+,%-61$%2=)%*7=-#$)%,5=-%=2
($I=7(6-6=7678%:::%)$5=)-%-=%D==1%QPQ:
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'>>+,02>+(2369;G20H

"#$%@6,I=)(6*7%F=I6$-'% 6,4% 67% 6-,% =/7%/=)(,% e:::*% -)6B$% =2
5#63=,=5#$),4%-#$=3=86*7,4%1*86I6*7,4%,I6$7-6,-,4%*)-6,-,4%I3=/7,4
*7(%,6163*)%1*76*I,%/#=%*)$%67-)689$(%/6-#%cDCF%Mg@@cFF
gJ%>gNJiFCgN%*7(%/6-#%&$)%(=678,:f%"#$%$`6,-$7I$%=2%-#$
@6,I=)(6*7%F=I6$-'%/*,% 26),-% 5=593*)6,$(% 67%D=B$)-%K7-=7
;63,=7%L%D=B$)-%F#$*+,%B3=I<B9,-678%_C33967*-9,m+%-)63=8'4%*7(
*3,=%67%G*3*I3'5,$%"#$%j=978$)+,%B==<%_H)67I656*%@6,I=)(6*+
/#6I#%,$-,%=9-%-#$%B*,6I%5)67I653$,%=2%-#$%@6,I=)(6*7%D$3686=7
T%*%)$3686=7%B*,$(%*)=97(%-#$%M)$$<%M=(($,,4%c)6,:

")*(6-6=7*33'4%c)6,%/*,%*%(*98#-$)%=2%N=`%V768#-W%*7(%-#$%/62$
=2%>#)=79,:% F#$% B$8*-% *%/#=3$% B97I#% =2%M=(,% T% F=))=/4
J=)8$-2937$,,4%&978$)4%@6,$*,$4%>=1B*-4%G9)($)4%A6$,%T%76I$
<6(,m%"#$%*7I6$7-%M)$$<,%*--)6B9-$(%*7'%<67(%=2%95,$-%=)%(6,I=)(
-=%#$):%;6-#%-#$%2*33%=2%-#$%*7I6$7-%$156)$,4%c)6,%(6,*55$*)$(4
-#=98#%6-%6,%,9,5$I-$(%-#*-%,#$%#*(%*%#*7(%67%_1*762$,-678+%-#$
26),-%B9)$*9I)*I6$,4%-)6536I*-$%2=)1,4%*7(%67,9)*7I$%I=15*76$,:
F#$%(6(7+-%59-%67%*%5$),=7*3%*55$*)$7I$%*8*67%=7%,5*I$,#65
M*6*%*8*67%97-63%-#$%3*-$%_UP+,4%/#$7%,#$%*55$*)$(%-=%-/=%'=978
>*362=)76*7,4%/#=%3*-$)%B$I*1$%<7=/7%*,%g1*)%D*0$7#9),-
*7(%G*3*I3'5,$% "#$%j=978$):% c)6,% *55=67-$(% % -#$1% -#$
eE$$5$),%=2%-#$%F*I)$(%>#*=f%*7(%8*0$%-#$1%-#$%1$,,*8$%-=!
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#'5$)0$7-63*-6=7%=)%B$678%*,<$(%*%^9$,-6=7%*B=9-%-#$%B=)678
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,9(($73'%$7-#9,6*,-6I%*B=9-%-6('678%-#$%8*)($7%95:%j=9%6,=3*-$
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-#*-%'=9%(=7+-%7$$(%-=%$`5$7(%*7'%1=)$%$22=)-%=7%-#*-%5*)-6I93*)
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367<678%67%/6-#%_677$)%53*7$,%I=7-*I-,+4%_-)*(6-6=7,+4%$-I%T%,9)$3'
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/633:%H,$9(=,I6$7I$%=)%d*BB*36,-6I%86BB$)%V=)%B=-#W%T%6-%1*--$),
7=-%,=%3=78%*,%-#$%)*-6=7*3$%'=9%($06,$%B922$),%-#$%,-)$78-#%=2
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-)*7,16-% -#6,%I=726($7I$% -=%=-#$),:% C2% C+1%QQPr%I$)-*67% -#*-
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*,%'=9%I*7%670$,-%B$36$2% 67-=%6-:%A==<678%B*I<%*-%1'%$*)36$)



OX

H!"'-I"53B(705&$



O[

>0%9(F%'"
1*86I*3%$`5$)6$1$7-,4%C%89$,,%-#*-%/#*-%9,$(%-=%B$%615=)-*7-
2=)%1$%/*,%-#$%,-)=78%B$36$2%-#*-%-#$%,',-$1%C%/*,%9,678%/*,
*7I6$7-4%B*,$(%=7%-)*(6-6=7*3%2=)193*$4%$-I:%K%B$36$2%,',-$1
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H)*7*'*1*%B*76,#$(%-#$%5#',6I*3%-$7,6=7%V/$334%1=,-%=2%6-W:
"#$%1=7,-$)%,#)*7<%*7(%,<6--$)$(%=7%,567(3'%3$8,%-#)=98#%'$*),
=2%2)=h$7%1$1=)6$,4%(6,,=30678%267*33'%67-=%*%#$*5%=2%16))=)$(
,#*)(,:
>39$,.%C+1%,-633%26--678%-#$1%-=8$-#$)4%B9-%-#$%56I-9)$,%-#$'%#67-
*-%*)$7+-%2)68#-$7678%*7'%1=)$:
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+,9Q>2<5

"#$%?*BB3=89$!%K% ($36B$)*-$% ($)*78$1$7-% =2% -#$% ,$7,$,% T
=)I#$,-)*-678%*%5$),=7*3%I*I*5#=7'.%*%($,I$7-%67-=%-#$%($5-#,
=2%-#$%,9BI=7,I6=9,4%-=%I=72)=7-%*7(%B67(%-#$%e39)<$),f%/6-#67:

"#6,%$,,*'%6,%*%,#=)-%*II=97-%=2%*%5$),=7*3%$`53=)*-6=7%=2%-#$
e($1=7,f%=2%1'%=/7%5,'I#$:%)*-#$)%-#*7%)$3'678%=7%$`6,-678
*55)=*I#$,4%2=)%-#$%)$*,=7,%860$7%B$3=/4%C%5)$2$))$(%-=%($0$3=5
*%59)$3'%5$),=7*3%*55)=*I#:%C%860$%-#6,%*II=97-%7=-%-=%2=6,-%-#6,
5*)-6I93*)%*55)=*I#%=7-=%=-#$),4%B9-% 67% -#$%#=5$% -#*-% 6-%/633
*,,6,-%-#=,$%/#=%*3,=%$`5$)61$7-678%/6-#%(622$)$7-%-$I#76^9$,:
N=)%(=%C%/6,#%-=%I)6-6I6,$%=)%670*36(*-$%-#$%-)*(6-6=7*3%,',-$1,
=2%8=$-6I%1*86I4%1$)$3'%-=%,*'%-#*-%-#$'%*)$%7=-%2=)%1$:

"#6,%/=)<%B$8*7%2*6)3'%677=I9=9,3'4%/6-#%-#$%I=1563*-6=7%=2%*
eB3*I<% B==<f% T% *% (6,,$I-6=7% =2% ,$32% T% 67% -$)1,% =2% #*B6-,4
,#=)-I=1678,4%2*93-,4%#=5$,4%6($*3,4%*33%-#*-%C%/*,4%-#*-%C%/6,#$(
-=%B$4%=)%)$]$I-$(:%A6<$,4%(6,36<$,4%*--)*I-6=7,%*7(%)$093,6=7,:
"#$7%=7%-=%,$32T5=)-)*6-,%T%/)6--$7%67%-#$%-#6)(%5$),=7%T%5=,6-60$4
7$9-)*34%7$8*-60$%5=)-)*'*3,:%K%>o.%*7%=B6-9*)':%"=%-#6,%/*,
*(($(%*%e?==<%=2%B397($),f%T%$0$)'%16,-*<$%=)%$1B*))*,678
1$1=)'%-#*-%I=93(%B$%()$(8$(%954%I9--678,%2)=1%,I#==3%)$5=)-,4
5#=-=8)*5#,%*7(%3$--$),%-#*-%B)=98#-%B*I<%5*67293%1$1=)6$,:

>#=6I$%$`-)*I-,%2)=1%-#6,%I*-*3=89$%/$)$%)$*(%=7-=%-*5$,4%-#$7
-#$% -*5$,% ,I)*1B3$(% -=8$-#$)% -=% 2=)1% I9-T95% ,$^9$7I$,:%K
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>0%9(F%'"
($36B$)*-$%*--$15-%*-%5,'I#6I%,9)8$)'%-#6,4%,1*,#678%-#$%0$,,$3
-=%)$1=93(%6-:

"#$7%-=%-#$%197(*7$%*))*78$1$7-,:%F$I39,6=7%2)=1%=-#$),4%*,
=2%=3(%*%7$I$,,6-'4%-#*-%=7$+,%($1=7,%(=%7=-%($)*78$%-#$%97/*)'4
*7(%1=)$%5)*I-6I*33'4%-#*-%=7$%6,%7=-%I#*7I$(%95=74%16,-*<$7
2=)%*%5,'I#=-6I%*7(%67I*)I$)*-$(%67%,=1$%*,'391:
K,% 2=)% 2==(4% C% ($I6($(% -=% )$3'% =7% ,6153$4% 79-)6-6=9,% 2*)$4
,9,-*67678%*7(%$*,'%-=%5)$5*)$4%/6-#%*%,-*I<%=2%5=-%7==(3$,%*,
I#$16I*3%*6(,:%@)98,\%;#=%7$$(,%-#$1\%F-6334%*%,$3$I-6=7%=2
7*-9)*3%,9B,-*7I$,%I*7%*6(%-#678,%*3=78:

"#$%-$153$!%B3*I<4%/67(=/3$,,4%97*(=)7$(%B9-%7=-%97I39--$)$(m
K)=97(% 6-,% I=7267$,% C% #$*5$(% *33% <67(,% =2% ]97<:% F#$$-,% =2
#*)(B=*)(4%*%B9I<$-%=2%I3*'4%B=--3$,4%B)=<$7%)*(6=%,$-,4%)9BB6,#
2)=1%*%B963(678%,<654%5*67-,4%-==3,4%*%,5)*'T8974%$0$)'-#678%C
I=93(%5=,,6B3'%7$$(4%539,%*%2$/%1=)$%-#678,%B$,6($,:

?)678678%2=)-#%-#$%@/$33$)%;6-#67!%A$86=7%6,%6-+,%7*1$:

C%/*,%5)$5*)678%2=)%*%($,I$7-%67-=%-#$%3*B')67-#4%-=%1*<$%<7=/7
-#$%eJ=)8=--$7%g7$,f4%/6-#%=73'% -#$% -#677$,-%=2% I=)(,%/6-#
/#6I#%-=%1*5%-#$%1*h$:%;#'%)6,<%67,*76-'%67%,9I#%*%/*'\%"#6,
6,%-#$%677$)%]=9)7$'4%-#$%/#*3$+,%B$33'4%-#$%2$*,-%=2%-#$%)*0$7678
=7$,:%;#'%8=%*3=7$4%/6-#=9-%-#$%,$I9)6-'%=2%-)6$(%*7(%-$,-$(
)6-9*3,%*7(%B*76,#678,\%;$33%C%(=7+-%-)9,-%-#=,$%=3(%B==<,4%-#=,$
1*(%1=7<,%/6-#%-#$6)%N$I)=7=16I=7,%*7(%B3*,5#$1=9,%,6863,:
;#*-% 5)6I$% -#6,% 2=)B6(($7% <7=/3$(8$\% KB=9-% sY:UP% 67
5*5$)B*I<%*I-9*33':%D6(6I93=9,m%F=%C%,$-%2=)-#%-=%I=1563$%*%360678
8)61=6)$:%K%5)=(9I-%=2%-#$%-$I#7=I)*-6I%*$=74%C%9,$%6-,%($B)6,
-=%1=93(%1'%()$*1,:%e"#$%&=/3678f%T%-#$%#6,,4%)=*)4%*7(%,-*-6I
,I)$*1,%=2%)*(6=,%-97$(%-=%($*(%I#*77$3,:
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"=%-#$%/=)<%-#$7.%,=1$%3==,$%,-)9I-9)$%B$678%)$^96)$(%V=)%,=%C
-#=98#-W4% C% ($06,$(% *% #6$)*)I#'% B*,$(% =7% -#$% /=)<% =2
5,'I#=3=86,-%KB)*#*1%G*,3=/4%-#*-%)*78$(%2)=1%e,9)060*3f
($1=7,%T%#978$)4%-#6),-%$-I4%ec8=f%($1=7,%T%,$32T$,-$$14%,$32T
61*8$%$-I4%*7(%1=)$%*B,-)*I-%I=7I$5-6=7,%,9I#%*,%-#$%#978$)
2=)%<7=/3$(8$%=)%/6,(=1:%"#$%($$5$)%-#$%3$0$3%=2%#6$)*)I#'4
-#$%1=)$%5)61*3%-#$%($,6)$,:

"#$%-$I#76^9$,!%23==(678%*7(%0=16-678%V$*-678%*7(%$`I)$-678W
T%-=%23==(%*/*)$7$,,%/6-#%,5$I626I%61*8$,4%-=%B)678%2=)-#%V$0=<$W
-#$%($1=74%860678%6-%2=)14%e23$,#f4%*7(%$0$7-9*33'%*%7*1$%=)%*
,6863:%"#$%,I)*1B3$(%5$),=7*36-'%-*5$,%/$)$%-=%*I-%*,%*9(6-=)'
,6863,% T% ,-=)1,% =2% $1=-6=7,% /#655$(% 95% B'% 67-$7,60$
)$1$1B$)678%V)$53*'678W%,$-,%=2%1$1=)6$,:%A$--678%-#$%#'$7*,
=2%I'76I6,1%3==,$%=7%*%I#$)6,#$(%6($3*%=)%8=*3:

"#$%1$*7,%=2%M7=,6,!%,$7,=)'%=0$)3=*(4%#'5$)0$7-63*-6=74%=3(
2*0=9)6-$,%,9I#%*,%#978$)4%-#6),-4%$`#*9,-6=7:%QSP%#=9),%/6-#=9-
,3$$5%5)=(9I$,%*%267$%5*)*7=6I%e$(8$f%-=%I=7,I6=9,7$,,:

>=#$)678% -#$% 61*8$,!% 9,678% 2678$)5*67-6784%1=93(678% I3*'
16`$(%/6-#%B=('%2396(,%*7(%$`I)$-*4%,I935-9)$%9,678%B)=<$7
83*,,.%*7(%-#$%1=)$%9,9*3%1$-#=(,%T%,6863,4%*9-=T/)6-6784%-*<678
*%367$%2=)%*%/*3<:

"#$,$%*)$%-#$%1$*7,%B'%/#6I#%-#$%J=)8=--$7%g7$,%-*<$%,#*5$:
"#$,$%e5,'I#=8)*5#,f%*II9193*-$%67%I=)7$),%=2%-#$%-$153$4
860678%6-%-#$%I39--$)%=2%*7%K9,-67%F5*)$%5)67-:
K3*,4%-#$,$%5,'I#=8)*5#,%2*33%2*)%,#=)-%=2%-#$%61*8$,%*7(%06,6=7,
-#*-%236I<$)%*)=97(%1$:%eK7=-#$)%563$%=2%,#6-%2=)%-#$%3$(8$)\f%C
,I)$*14%*7(%-*<$%*%#*11$)%-=%-#$14%=73'%=%I=33*5,$%$`#*9,-$(
*7(%)$-I#678%=7%-#$%-$153$%23==):%"#$%)$(%367$,%=2%-#$%'*7-)*T
I6)I96-% =7% -#$% 23==)% ,$$1%*-% -#*-%1=1$7-% -=%B$%5*)-6I93*)3'
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>0%9(F%'"
1=I<678% *7(% 67(622$)$7-% -=%1'% $22=)-,:% "#$)$% 6,% *% <67(% =2
e/)$7I#678f%2$$3678%67%1'%#$*(4%-#$%,7*5%=2%0$)-$B)*$%B$678
-/6,-$(4%*%#$353$,,%*761*3%#*0678%6-,%7$I<%/)9784%*7(%C%B$867
-=%#=/3%-#$%7*1$,%/#6I#%$)95-%2)=1%1'%-#)=*-!
pppNNNKKKKKKK%F&EKKK%MNKKKKK%CCKKKK
K7(%-#$%]*I<*3,%)9,#%67%-=%2$$(4%*7(%C%3*98#$(%/#$7%C%,*/%-#$1
_I=,%-#$'%*33%/=)$%1'%2*I$:

C%I*1$%B*I<%2)=1%-#*-%1=1$7-%/6-#%*%<67(%=2%I*31%($-*I#1$7-4
e$15-6$(f%1=1$7-*)63'%=2%*7'%29)-#$)%2$$3678:%C%/*3<$(%*)=97(
-#$%-$153$4%*,% 62%,$$678%-#$%($B)6,%2=)% -#$%26),-% -61$:%F62-678
I*)$2933'%-#)=98#%-#$%1$,,4%$`*167678%$*I#%%#*32T2676,#$(%56$I$
=2%/=)<4%*,%-#=98#%6-%/*,7+-%*7'-#678%-=%(=%/6-#%1$:%F=1$
56$I$,%6%/*,%*B3$%-=%860$%7*1$,%-=!%ej=9%*)$%i93%T%-#$%2$*)%=2
2*639)$4%'=9%*)$%&*1*3%T%8963-%7=-%'$-%$)*,$(f:%"#$,$%7*1$,4
*7(%-#$6)%,6863,%2=)1$(%-#$%B*,6,%2=)%*7%*35#*B$-%=2%B67(678:

"#$%,$I=7(%#*32%=2%-#6,%=5$)*-6=7%I=7,6,-$(%=2%$`5$)61$7-*-6=7
/6-#%-#$%)$,93-678%*35#*B$-%T%B67(678%-#$%($1=7,%67-=%1*86I*3
/$*5=7,%2=)%3*-$)%9,$:%;#$7%-#$%676-6*3%5#*,$%/*,%=0$)4%C%,3$5-
2=)% *B=9-% $68#-$$7% #=9),4% *7(% */=<$% I3$*)% =2% -#$% 2)$7$-6I
($36)691%/#6I#%#*(%B$$7%B963-%95:%g0$)%-#$%7$`-%,6`%1=7-#,%=)
,=4% C% $`5$)6$7I$(%5$)6=(6I%B=9-,%=2%($5)$,,6=74%5*)*7=6*%=)
,$32T3=*-#678:%;#$7% ,9I#% 2$$3678,% (6(% =II9))4% 9,$% =2% -#$
*5)=5)6*-$%,6863,%*7(%7*1$,%B*76,#$(% -#$,$%($1=7,%B*I<% -=
-#$6)%B=--3$,:
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N?6/<260>+#63106C

G=,-%2=)1,%=2%1*86I*3%$`$)I6,$%-=%5)=(9I$%*7%K3-$)$(%F-*-$%=2
>=7,I6=9,7$,,%VKF>W%I*7%B$%I*-$8=)6,$(%67-=%=7$%=2%-/=%2=)1,
=2%5#',6=3=86I*3%M7=,6,.%C7#6B6-=)'%=)%c`I6-*-=)':%g0$)%-#$%5*,-
-/=%($I*($,4%1*7'%=2%-#$,$%-$I#76^9$,%#*0$%B$$7%,-9(6$(%67
3*B=)*-=)'% I=7(6-6=7,4% *7(% -/=% 615=)-*7-% 2*I-=),% #*,% B$$7
6,=3*-$(4% <7=/74% )$,5$I-60$3'4% *,% -#$%&*B6-9*-6=74% *7(% -#$
@6,#*B6-9*-6=7%D$,5=7,$,:

"#$%&*B6-9*-6=7%)$,5=7,$%$`53*67,%-#$%7$9)=3=86I*3%5)=I$,,$,
/#6I#%=II9))%/#$7%*7%67(606(9*3%2=I9,$,%95=7%*%,6783$%6759-4
-=% -#$% $`I39,6=7% =2% *,%1*7'% =-#$),% *,% 5=,,6B3$:% "#9,% *7'
-$I#76^9$%/#6I#%2=I9,$,%*/*)$7$,,%-=/*)(,%=7$T5=67-$(7$,,4
,9I#% *,%1*7-)*'=8*4% B)$*-#% I=7-)=34% I#*7-6784% ,5677678% =)
(*7I6784% ,$)0$,% -=%(6)$I-%*/*)$7$,,% -=/*)(,%*%I#=,$7% 2=I*3
5=67-:%"#6,%#*,%*%5*)-6I93*)%$22$I-%=7%*%)$86=7%=2%-#$%?)*67%F-$1
<7=/7%*,%-#$%D$-6I93*)%J=)1*-6=7:%"#$%D$-6I93*)%J=)1*-6=7
6,%*%<67(%=2%I$7,=),#65%,',-$1%T%e($I6(678f%/#6I#%,$7,=)'%6759-
/633%B$%5*,,$(%=7%-=%-#$%#68#$)%I$7-)$,:%J=)%$`*153$4%6-%6,%-#$
*I-6=7%=2%-#$%D$-6I93*)%J=)1*-6=7%-#*-%*33=/,%*%,3$$5678%5$),=7
-=%7=-%B$%*/*<$7$(%B'%2*1636*)%7=6,$,4%B9-%/633%*33=/%*%e7$/f
7=6,$%-=%/*<$%-#$1%95:

K,%6-%6,%-#$%D$-6I93*)%J=)1*-6=7%/#6I#%1=(93*-$,%-#$%5$)I$5-9*3
$`5$)6$7I$%=2%-#$%I$)$B)*3%I=)-$`4%-#$7%*%,6783$4%97I#*78678
6759-% ,$)0$,% -=% e(*15$7f% -#$% *I-606-'% =2% -#$% D$-6I93*)
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>0%9(F%'"
J=)1*-6=7:%"#6,4%67%-9)74%67#6B6-,%-#$%*I-606-'%=2%-#$%I$)$B)*3
I=)-$`4% -#9,% 2=I9,678% I=7,I6=9,7$,,% -=/*)(,% -#$% ,9B]$I-% =2
I=7I$7-)*-6=7:%K,%*%I=7,$^9$7I$%=2%-#6,%I=)-6I*3%(*15$76784%*
e#68#% ($8)$$% =2% 7$9)*3% I=#$)$7I$f% *,% 5=,-93*-$(% B'%E*)3
H)6B)*1% (=$,% ,$$1% -=% =II9)):%g7$% #'5=-#$,6,% 6,% -#*-% -#$
^96$,I$7I$%5)=(9I$(%67%-#$%B)*67%B'%-#$%#*B6-9*-6=7%)$,5=7,$
)$(9I$,%-#$%*1=97-%=2%B)*67%e7=6,$f4%-#*-%6,4%67I=#$)$7-%7$9)*3
,687*3,:% H*--$)7,%/#6I#% *)$% =)(67*)63'4% 67(6,-67I-% 2)=1%$*I#
=-#$)4%B$I=1$%I3$*)%67%I=7,I6=9,7$,,4%,=%-#*-%/$%*)$%1=)$%*/*)$
=2%-#$%/=)3(%*)=97(%9,4%*7(%I*7%5$)I6$0$%,9B-3$)%*,5$I-,%=2
$`5$)6$7I$:%"#9,4%-#$%1=)$%=)($)$(%*7(%I=#$,60$%7$9)=3=86I*3
*I-606-'%*I)=,,%-#$%I=)-$`%B$I=1$,4%-#$%1=)$%/$%*)$%*/*)$%=2%*
/6($)%-=-*36-'%=2%$`5$)6$7I$:

>=70$),$3'4%-#$%1=)$%-#$%I$)$B)*3%I=)-$`%6,%=0$)T,-6193*-$(4
-#$%1=)$% 7=6,$% 6,% 8$7$)*-$(% 67% -#$% 7$9)*3% 5*--$)7,4% ,=% =9)
*/*)$7$,,%=2%=9)%$706)=71$7-%6,%)$(9I$(:

&=/$0$)4% ,=1$%1*86I*3% $`$)I6,$,% (=% 7=-% ,$$<% -=% 2=I9,
*/*)$7$,,%-=/*)(,%*%,6783$%5=67-4%B9-%-=%$7#*7I$%*/*)$7$,,
97-63% -#$% 67(606(9*3% 6,%I=7,-*7-3'%*/*)$%=2% -#$% -=-*3% 26$3(%=2
$`5$)6$7I$% T% B=-#% 677$)% *7(% =9-$):% c`*153$,% =2% -#6,% *)$
o65*,*7*%67%"*7-)6<*4%K--$7-6=7%67%p$74%=)%M9)(]6$22+,%-$I#76^9$
=2%F$32TD$1$1B$)678:%D$,$*)I#%67-=%-#$,$%$`$)I6,$,%67(6I*-$
-#*-% *(0*7I$(% 5)*I-6-6=7$),% (=% 7=-% B$I=1$% #*B6-9*-$(% -=
B*I<8)=97(% 7=6,$,4% *7(% -#*-% -#$'% )$-*67% 2933% */*)$7$,,% =2
*9-=1*-6I%*I-6=7,:%F9I#% -$I#76^9$,%*)$%8$7$)*33'%<7=/7%*,
G$-*7=6*%T%3$*)7678%-=%3==<%*-%-#$%/=)3(%67%(622$)$7-%/*',:%C-
,$$1,%-#*-%-#$%I#*78$,%67%7$9)*3%5*--$)7678%5)=(9I$(%B'%-#$,$
5)=I$,,$,% ,$)0$% -=%e(6,#*B6-9*-$f% -#$%D$-6I93*)%J=)1*-6=7+,
)$*I-6=7% -=% ,-61936:%"#9,4% *2-$)% *% ,$,,6=7%=2%1$(6-*-6=74% -#$
/=)3(%*55$*),%-=%B$%B)68#-$)%=)%7$/$)4%B$I*9,$%-#$%)*-$%=2%7$9)*3
593,$,%/#6I#% 6,% -#$%B*,6,%=2%I=7,I6=9,%$`5$)6$7I$%#*,%B$$7



ZQ

H!"'-I"53B(705&$
26),-%(*15$7$(4%-#$7%)$T,-6193*-$(4%,=%-#*-%-#$'%*)$%e26)678f%*-
*%2*,-$)%)*-$%-#*7%7=)1*3:
H#',6I6,-%@*06(%?=#1%B$36$0$,%-#*-%62%/$%I*7%*-%3$*,-%B$867%-=
I=7I6$0$%=2%*%&=36,-6I4%)*-#$)%-#*7%2)*81$7-$(%9760$),$4%-#$7
=9)%167(,%/=93(%B$867%-=%1=0$%67%*%,6163*)%/*'4%*7(%2)=1
-#6,%/=93(%23=/%e*7%=)($)$(%*I-6=7f%-=/*)(,%-#$%/#=3$:%"#6,
6,% I$)-*673'% -#$% I*,$4% 67%1'% $`5$)6$7I$4% =2% 3$*)7678% B'
$`5$)6$7I$%-#*-%/$%360$%67%*%GKMC>KA%9760$),$:

L;0+,6#%&&0,#60+-&$320M"KG#%-&
"#$%/=)<%=2%*7-6T5,'I#6*-)6,-,%,9I#%*,%@*06(%>==5$)%*7(%D:@:
A*678%#*,%5=593*)6,$(%-#$%06$/%-#*-% -#$%I=153$`%,'7()=1$
<7=/7%*,%,I#6h=5#)$76*%6,%,6163*)4%67%1*7'%/*',%-=%*%1',-6I
]=9)7$'4%/6-#%I3=,$%367<,%-=%-#$%677$)%]=9)7$',%97($)-*<$7%B'
,#*1*7,%*7(%#$)=$,%67%I93-9)*3%1'-#,%/=)3(/6($:%&=/$0$)4
=7$%5=67-%6,%0$)'%I3$*)4%-#*-%/#63$%-#$%,#*1*7%=)%676-6*-$%6,%-#$
*I-60$% *8$7-% T% -#$% 2$*)3$,,% =7$% T% -#6,% 6,% )*)$3'% -)9$% =2% -#$
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J=)1*-6=7:%"#$%o$,-6B93*)%N9I3$6%67-$8)*-$,%672=)1*-6=7%2)=1
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