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Nineteenth century American colleges and universities placed heavy restrictions on their 
students.  Students’ academic work was rigidly laid out for them, and college 
administrators did not feel that students required access to books outside of the textbooks 
they used in their courses.  Thus, undergraduate students were barred from most 
academic libraries.  The students themselves began to form literary societies in order to 
expand upon their college educations; these societies focused on debating and speech 
making, skills students did not learn in their coursework.  Often the literary societies 
founded their own libraries, giving student members access both to texts that 
supplemented their collegiate learning and to modern texts for their extracurricular 
enjoyment.  This paper looks at the history of the literary societies at Miami University, 
in Oxford, Ohio—the Erodelphian Literary Society and the Miami Union Literary 
Society—and the libraries they founded, between 1825 and 1873.   
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Walter Havighurst Special Collections Library (Miami University) – History. 

Miami University (Oxford, Ohio).  Miami Union Literary Society – History. 

Miami University (Oxford, Ohio).  Erodelphian Literary Society – History. 

Academic libraries – Ohio – Oxford – History. 

Literature – Societies, etc. – Ohio – Oxford – History. 

Society libraries – Ohio – Oxford – History. 
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$"0#6%&'*(.3%"61*(6?$"&6(*,-",#-"$*6F"=("7/"(*9.-*6F"*=%&%(6-1N*7#CN*#&$*,?07%3*7%9"P*

[!#-$%&'*O<P*;\:**<&*OJF"*K.77"'"*8%6"-#-1*I.3%"61NP*!"&-1*I&1$"-*#7(.*(,"#4(*6.*6F"*

%=,.-6#&3"*.9*$"0#6%&'*%&*7%6"-#-1*(.3%"6%"(N*#&$*6.*6F"*%=,.-6#&3"*.9*$"0#6%&'*#&$*

.-#6%.&*%&*6F"*"#-71*+="-%3#&*?&%/"-(%61:**!"*C-%6"(N*OX?6*%6*(F.?7$*0"*(6"#$%71*4",6*

%&*=%&$*6F#6*6F"*7%6"-#-1*(.3%"6%"(*9.-="-71*#%="$*6.*$"/"7.,*6F"*.-#6.-N*#&$*6F#6*6F"*

.-#6.-*C#(*6F"*F"-.*.9*6F"*3#=,?(*#&$*6F"*?&9#%7%&'*C.&$"-*.9*#$=%-%&'*#?$%"&3"(:**

+&$*6F%(*(?,-"="*,.(%6%.&*.9*6F"*.-#6.-*#&$*6F"*9#="*F"*C.&*C"-"*(?99%3%"&6*6.*

9?-&%(F*#*/%6#7*#6=.(,F"-"*9.-*6F"*#0.?&$%&'*7%9"*.9*6F#6*CF%3F*,-.$?3"$*F%=N*6F"*

7%6"-#-1*(.3%"61P*[I&1$"-*VM\:**<&*6F"*"#-71*&%&"6""&6F*3"&6?-1N*%6*C#(*6F"*/%36.-%.?(*
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$"0#6"-N*-#6F"-*6F#&*6F"*/%36.-%.?(*#6F7"6"N*CF.*"&`.1"$*#$=%-#6%.&*9-.=*9"77.C*

(6?$"&6(:**JF%(*#$=%-#6%.&*.&71*("-/"$*6.*%&3-"#("*6F"*%=,.-6#&3"*.9*6F"*7%6"-#-1*

(.3%"6%"(*.&*3.77"'"*3#=,?("(:**I&1$"-*#7(.*#77?$"(*6.*6F"*%=,.-6#&3"*.9*.-#6.-1*#&$*

$"0#6%&'*(4%77(*%&*6F"*,-.9"((%.&(*3.==.&*6.*3.77"'"*'-#$?#6"(*.9*6F"*$#1)*(6?$"&6(*

'"&"-#771*97.34"$*6.*,-.9"((%.&(*7%4"*7#C*#&$*,.7%6%3(N*CF"-"*6F.("*(4%77(aCF%3F*

6F"1*$%$*&.6*7"#-&*%&*6F"%-*6-#$%6%.&#7*3.?-("C.-4aC"-"*F%'F71*,-%f"$*[I&1$"-*VM\:*

* JF"-"*C#(*0.6F*,.(%6%/"*#&$*&"'#6%/"*9""7%&'*6.C#-$*6F"*7%6"-#-1*(.3%"6%"(*.&*

&%&"6""&6F*3"&6?-1*3.77"'"*3#=,?("(:**OJ.*6F"*9#3?761N*(.3%"61*'.#7(*#&$*"_"-3%("(*

(""="$*6.*,"-9"3671*3.=,7"="&6*6F"%-*.C&*#%=(*6.*'?%$"*6F"*%&6"77"36?#7*#&$*=.-#7*

9.-=#6%.&*.9*6F"%-*1.?&'*3F#-'"(P*[W%"("-*V\:**JF"*7%6"-#-1*(.3%"6%"(*,-./%$"$*#&*

"$?3#6%.&#7*"_,"-%"&3"*6F#6*6F"*6-#$%6%.&#7*3.77"'"*3.?-("(*C"-"*&.6*#07"*6.*,-./%$"N*

#&$*6F"*9#3?761*#,,-"3%#6"$*6F#6:**JF"*(6?$"&6(*$"0#6"$*,.7%6%3#7*#&$*=.-#7*%((?"(*.9*

6F"*6%="N*CF%3F*#77.C"$*9.-*6F"*O=.-#7*9.-=#6%.&P*W%"("-*="&6%.&(:**<&*#$$%6%.&N*6F"*

7%6"-#-1*(.3%"6%"(*6..4*?,*(.*=?3F*.9*(6?$"&6(]*6%="*6F#6*6F"1*$%$*&.6*'"6*%&6.*#(*

=?3F*6-.?07"*#(*6F"1*=%'F6*F#/"*C%6F*=.-"*6%="*.&*6F"%-*F#&$(:**Y-.=*6F"*

/%"C,.%&6*.9*6F"*9#3?761*#&$*#$=%&%(6-#6%.&*.9*3.77"'"(*#&$*?&%/"-(%6%"(N*6F"*7%6"-#-1*

(.3%"6%"(*C"-"*6F"*,"-9"36*"_6-#3?--%3?7#-*#36%/%61*9.-*(6?$"&6(:**!.C"/"-N*6F"-"*C#(*

&"'#6%/"*9""7%&'*6.C#-$*6F"*7%6"-#-1*(.3%"6%"(N*#6*7"#(6*.&*(.="*3#=,?("()*OJF"*

(.3%"6%"(*#36"$*#(*"_37?(%/"*37%b?"(N*0#--%&'*&.&="=0"-(*9-.=*,#-6%3%,#6%.&*%&*#&1*

(.3%"61*#36%/%6%"(:**I%&3"*6F"*7%6"-#-1*(.3%"61*-"%'&"$*#(*6F"*=.(6*(%'&%9%3#&6*

"_6-#3?--%3?7#-*%&/.7/"="&6*.&*3.77"'"*3#=,?("(*9.-*./"-*#*3"&6?-1N*6F.("*"_37?$"$*

9-.=*%6(*-#&4(*=?(6*F#/"*9"76*(F#-,71*6F"*#7%"&#6%.&*#&$*(3.-&*.9*0"%&'*.?6(%$"-(P*

[W%"("-*M\:**JF.?'F*6F%(*$."(*&.6*(""=*6.*F#/"*0""&*6F"*3#("*.&*#77*3#=,?("(a(.="*
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7%6"-#-1*(.3%"6%"(*(""=*6.*F#/"*0""&*7"((*-"(6-%36%/"*6F#&*.6F"-(N*6.*6F"*"_6"&6*6F#6*

6F"*"&6%-"*(6?$"&6*0.$1*#6*(.="*3.77"'"(*(""=*6.*F#/"*0"7.&'"$*6.*.&"*.9*6F"*

7%6"-#-1*(.3%"6%"(*.&*3#=,?(a%6*%(*6-?"*6F#6*(.="*7%6"-#-1*(.3%"6%"(*C"-"*/"-1*

("7"36%/"N*CF%3F*=#1*F#/"*3-"#6"$*&"'#6%/"*9""7%&'*#=.&'*6F.("*(6?$"&6(*CF.*C"-"*

&.6*#$=%66"$:*

*

D%:6+$%),.)F+&%#2#-)3,:+%&+%(*

* JF.?'F*7%6"-#-1*(.3%"6%"(*F#$*0""&*(?3F*#*3"&6-#7*#&$*%=,.-6#&6*,#-6*.9*

3.77"'"*7%9"*$?-%&'*6F"*9%-(6*F#79*.9*6F"*&%&"6""&6F*3"&6?-1N*6F"1*0"'#&*#*(7.C*$"37%&"*

$?-%&'*6F"*7#66"-*F#79*.9*6F"*&%&"6""&6F*3"&6?-1:**JF"*7%6"-#-1*(.3%"6%"(*C"-"*6F"*=.(6*

#36%/"*#&$*%=,.-6#&6*.&*3.77"'"*#&$*?&%/"-(%61*3#=,?("(*0"9.-"*RSAG:**JF"%-*$"37%&"*

0"'#&*9%-(6*%&*6F"*"#(6"-&*3.77"'"(N*CF"-"*6F"*(.3%"6%"(*C"-"*.7$"-*#&$*=.-"*

"&6-"&3F"$N*#&$*=./"$*C"(6C#-$a,"-F#,(*6F"*7%6"-#-1*(.3%"6%"(*.&*E%$C"(6"-&*

3.77"'"*3#=,?("(*7#(6"$*7.&'"-*0"3#?("*6F"1*F#$*0""&*(6#-6"$*=.-"*-"3"&671*

[!#-$%&'*O<P*A\:*

* JF"*$"37%&"*.9*6F"*3.77"'"*7%6"-#-1*(.3%"61*F#(*0""&*#66-%0?6"$*6.*=#&1*

$%99"-"&6*9#36.-(:**I&1$"-*#66-%0?6"(*6F"*$"37%&"*6.*6F"*%&$?(6-%#7*-"/.7?6%.&*#&$*6F"*

3F#&'%&'*&#6?-"*.9*6F"*3#-""-(*3.77"'"*'-#$?#6"(*C"-"*"&6"-%&':**!"*C-%6"(N**

<&*6F"*&"C*%&$?(6-%#7*-"/.7?6%.&*#&$*"3.&.=%3*#$`?(6="&6*="&*F#/"*0?(%"$*

6F"=("7/"(*C%6F*CF#6*6F"1*#-"*,7"#("$*6.*3#77*,-#36%3#7*#99#%-(N*#&$*6F"*7#C*

#&$*,.7%6%3(*F#/"*&.6*CF.771*=.&.,.7%f"$*="&*.9*6#7"&6*#&$*#=0%6%.&*#(*6F"1*

.&3"*$%$:**JF"("*3.&$%6%.&(N*=.-"./"-N*$.*&.6*3#77*9.-*"=.6%.&*#&$*

%=#'%&#6%.&*#(*$%$*6F"*$-#=#6%3*3.&$%6%.&(*.9*6F"*.7$"-*$#1(:**JF"1*#(4*.9*6F"*

(,"#4"-*%9*F"*-"#771*F#(*#&16F%&'*6.*(#1a%&9.-=#6%.&N*%&(6-?36%.&N*#&$*6F"*

$-1N*=#66"-U.9U9#36*$"6#%7(*6F#6*3.&3"-&*6F"*0?%7$%&'*.9*9#36.-%"(*#&$*

$"/"7.,%&'*.9*=%&"(:*[I&1$"-*SG\*
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I&1$"-*7%(6(*=?76%,7"*.6F"-*9#36.-(*6F#6*,7#1"$*%&6.*6F"*$"37%&"*.9*6F"*7%6"-#-1*(.3%"61N*

%&37?$%&'*#&*%&3-"#("$*C.-47.#$*9.-*(6?$"&6(a#&*%&3-"#("*6F#6*I&1$"-*#-'?"(*C#(*

6..*'-"#6a[I&1$"-*SG\c*6F"*%&37?(%.&*.9*(3%"&6%9%3*3.?-("(*%&*6F"*3.77"'"*3?--%3?7?=N*

CF%3F*-"b?%-"$*=.-"*6%="*(,"&6*%&*6F"*7#0.-#6.-1*#&$*#7(.*7"$*6.*#*=.-"*,-#36%3#7*

C#1*.9*6F%&4%&'N*CF%3F*%&*6?-&*$%$*&.6*7"#/"*-..=*9.-*6F"*61,"*.9*#&#71(%(*&""$"$*9.-*

(?33"((*%&*$"0#6"(*[I&1$"-*SR\c*6F"*%&6-.$?36%.&*.9*"7"36%/"*3.?-("(N*CF%3F*#77.C"$*

#*(6?$"&6*6.*(,"3%#7%f"*%&(6"#$*.9*'#%&%&'*#*=.-"*0-.#$U0#("$*3.77"'"*"$?3#6%.&*

[I&1$"-*S;\c*,-.9"((.-(*C"-"*&.*7.&'"-*(.*9.3?("$*.&*0"%&'*'..$*(,"#4"-(*#(*6F"1*

F#$*0""&*%&*6F"*,#(6N*7"#$%&'*(6?$"&6(*6.*#7(.*,7#3"*7"((*%=,.-6#&3"*.&*'..$*

(,"#4%&'*(4%77(*[I&1$"-*S>\c*$"/"7.,="&6*.9*#6F7"6%3*,-.'-#=(*[I&1$"-*SA\c*#&$*6F#6*

(6?$"&6(*F#$*=.-"*.,,.-6?&%6%"(*9.-*.6F"-*(.3%#7*%&6"-#36%.&(N*6F-.?'F*9-#6"-&%6%"(*

#&$*.6F"-*37?0(*[I&1$"-*ST\:**I&1$"-*3.&37?$"$*6F#6*%6*C.?7$*0"*%=,.((%07"*6.*

-"6?-&*7%6"-#-1*(.3%"6%"(*6.*6F"%-*9.-="-*(6#6?-"*C%6F%&*6F"*?&%/"-(%61*[I&1$"-*SD\N*

0?6*6F#6*%6*C#(*C.-6F*6-1%&'*6.*-"/#=,*6F"=*6.*#/.%$*7.(%&'*6F#6*#(,"36*.9*6F"*3.77"'"*

"_,"-%"&3"*#76.'"6F"-*[I&1$"-*MG\:*

* 8%4"*I&1$"-N*!#-$%&'*#66-%0?6"(*6F"*$"37%&"*.9*6F"*3.77"'"*7%6"-#-1*(.3%"61*6.*

=?76%,7"*9#36.-(:**!"*#-'?"()**

5#-#77"7*C%6F*3F#&'"(*%&*6F"*3?--%3?7?=*.9*F%'F"-*"$?3#6%.&*C"-"*3F#&'"(*%&*

6F"*"_6-#3?--%3?7#-*%&6"-"(6(*#&$*#36%/%6%"(*.9*6F"*(6?$"&6(@8#-'"71*

-"(,.&(%07"*9.-*6F"%-*$"37%&"*C"-"*6F"*-%("*.9*#6F7"6%3(c*6F"*,.,?7#-%61*.9*

(.3%#7*9-#6"-&%6%"(c*6F"*3.=,"6%6%.&*.9*=?(%3*37?0(N*$-#=#6%3*37?0(N*#&$*(%=%7#-*

(,"3%#7%f"$*.-'#&%f#6%.&(c*6F"*(7.C*0?6*'-#$?#7*7%0"-#7%f#6%.&*.9*6F"*

3?--%3?7?=*C%6F*#*3.&("b?"&6*%&97?_*.9*&.&U9.-"&(%3*=%&$"$*(6?$"&6(c*6F"*

(,-"#$*.9*,"-%.$%3#7(*#&$*.6F"-*3.=,"6%&'*9.-=(*.9*3.==?&%3#6%.&c*#&$*6F"*

-"7#_#6%.&*.9*#$=%&%(6-#6%/"*-"'?7#6%.&(*CF%3F*-"=./"$*=#&1*.9*6F"*%&%6%#7*

3#?("(*9.-*6F"*9.?&$%&'*.9*6F"*(.3%"6%"(:*[!#-$%&'*O<<P*RGT\*
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<&*6F"*"&$N*!#-$%&'*,7#3"(*7"((*%=,.-6#&3"*.&*6F"*3F#&'"(*0-.?'F6*.&*.?6(%$"*6F"*

+="-%3#&*?&%/"-(%61*01*6F"*%&$?(6-%#7*-"/.7?6%.&N*#&$*=.-"*.&*3F#&'"(*C%6F%&*6F"*

?&%/"-(%61*%6("79:**!"*%$"&6%9%"(*6F-""*=#`.-*"/"&6(*6F#6*(.?&$"$*6F"*$"#6F*4&"77*9.-*

7%6"-#-1*(.3%"6%"()**

Y%-(6N*$"0#6%&'*#&$*,?07%3*(,"#4%&'*#36%/%6%"(*0"3#="*,#-6*.9*6F"*3?--%3?7?=N*

6F"-"01*$",-%/%&'*6F"*7%6"-#-1*(.3%"61*.9*%6(*=#`.-*`?(6%9%3#6%.&*9.-*"_%(6"&3":**

I"3.&$N*6F"*3.77"'"*.-*?&%/"-(%61*#$=%&%(6-#6%.&*#((?="$*-"(,.&(%0%7%61*9.-*

6F"*#&&?#7*3.=="&3"="&6*#36%/%6%"(N*CF%3F*%&37?$"$*("3?-%&'*C"77U4&.C&*

(,"#4"-(:**+7.&'*C%6F*6F%(*$"/"7.,="&6N*6F"*F.&.-#-1*$"'-""*6..4*6F"*,7#3"*

.9*6F"*F.&.-#-1*="=0"-(F%,*%&*6F"*(.3%"6%"(:**JF%-$N*.6F"-*(6?$"&6*'-.?,(*

#((?="$*-"(,.&(%0%7%61*9.-*"$%6%&'*.-*,?07%(F%&'*6F"*3.77"'"*=#'#f%&"(N*

CF%3F*C"-"*.96"&*(6#-6"$*01*6F"*7%6"-#-1*(.3%"6%"(:**Y%&#771N*=.(6*.9*6F"*(.3%"61*

7%0-#-%"(*C"-"*#0(.-0"$*01*6F"*3.77"'"*.-*?&%/"-(%61*7%0-#-%"(:*[!#-$%&'*O<<P*

RRR\*

LF#6"/"-*3.=0%&#6%.&*.9*9#36.-(*=#1*F#/"*"&$"$*6F"*7%6"-#-1*(.3%"6%"(*.&*%&$%/%$?#7*

3#=,?("(N*%6*%(*37"#-*6F#6*6F"*3F#&'%&'*&#6?-"*.9*3.77"'"*"$?3#6%.&*#&$*.9*+="-%3#&*

(.3%"61*#(*#*CF.7"*7"96*7%667"*-..=*9.-*6F"*7%6"-#-1*(.3%"61*%&*3.77"'"*7%9"*01*6F"*"&$*.9*

6F"*&%&"6""&6F*3"&6?-1:*

*

"#$%&'&(!)*+#%$(!"#2&'&#%,!

* <&*OJF"*B"7#6%.&*.9*6F"*K.77"'"*8%0-#-1*6.*B"3"&6*E./"="&6(*%&*!%'F"-*

2$?3#6%.&NP*Y7.1$*B""/"(*C-%6"(N*

<6*%(*.&71*%&*3.=,#-#6%/"71*-"3"&6*$"3#$"(*6F#6*6F"*=#%&6"&#&3"*.9*#*7%0-#-1*

F#(*0""&*-"3.'&%f"$*#(*#*&"3"((#-1*9?&36%.&*.9*#*3.77"'":**JC.*.-*6F-""*

'"&"-#6%.&(*#'.*%&(6%6?6%.&(*.9*F%'F"-*"$?3#6%.&N*,#-6%3?7#-71*6F.("*CF%3F*

C"-"*(.="CF#6*$%(6#&671*-"=./"$*9-.=*6F"*%&97?"&3"*.9*6F"*.7$"-*3.77"'"(*%&*

6F"*2#(6N*0.#(6"$*&.*'-"#6*7%0-#-%"(:**I?3F*0..4(*#(*C"-"*#/#%7#07"*9.-*6F"*?("*

.9*(6?$"&6(*C"-"*9.-*6F"*=.(6*,#-6*%&*6F"*,-%/#6"*7%0-#-%"(*.9*="=0"-(*.9*6F"*

9#3?761N*.-*%&*(=#77*3.77"36%.&(*CF%3F*F#$*0""&*(6#-6"$*01*6F"*7%6"-#-1*

(.3%"6%"(*.9*6F#6*$#1:*[B""/"(*TV\*

<6*%(*?,.&*6F"("*7%6"-#-1*(.3%"61*7%0-#-%"(*6F#6*6F%(*,#,"-*C%77*9.3?(:*
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)

9,#12&+,$),.)F+&%#2#-)3,:+%&-)F+?#2#+%(*

* JF"*&""$*9.-*6F"*7%6"-#-1*(.3%"61*7%0-#-%"(*C#(*'-"#6*%&*"#-71*+="-%3#&*

3.77"'"(:**JF"*3.77"'"*7%0-#-%"(*%&*"_%(6"&3"*C"-"*(=#77N*-"(6-%36%/"*%&*6"-=(*.9*

CF"6F"-*(6?$"&6(*3.?7$*?("*6F"=*#&$*0.--.C*0..4(N*#&$*.96"&*F"7$*0..4(*&.6*

(?%6"$*6.*(6?$"&6*C.-4:**<&*OJF"*2/.7?6%.&*.9*6F"*K.&3",6*.9*I,"3%#7*K.77"36%.&(*%&*

+="-%3#&*B"("#-3F*8%0-#-%"(NP*L%77%#=*d.13"*C-%6"()**

L"77*0"9.-"*6F"*#$/"&6*.9*(.,F%(6%3#6"$*7%0-#-1*("-/%3"(*#&$*6F"*$"/"7.,="&6*

.9*"_6"&(%/"*-"("#-3F*3.77"36%.&(N*%&(6%6?6%.&(*.9*F%'F"-*"$?3#6%.&*C"-"*(=#77*

3.77"'"(*C%6F*7%=%6"$*"&-.77="&6N*#*7%0-#-1*C%6F*#*(=#77*&?=0"-*.9*/.7?="(N*

#&$*/%-6?#771*&.&"*.9*6F"*("-/%3"(*6F#6*C"*&.C*#((?="*"/"-1*7%0-#-1*

,-./%$"(N*CF"6F"-*%6*0"*3F"34%&'*.?6N*.-$"-%&'N*.-*0.--.C%&'*0..4(:**H&6%7*6F"*

7#6"*&%&"6""&6F*3"&6?-1N*+="-%3#&*3.77"'"*7%0-#-%"(*F#$*7%667"*6.*.99"-N*

"(,"3%#771*CF"-"*-"3%6#6%.&*#&$*="=.-%f#6%.&*C"-"*3"&6-#7*,#-6(*.9*6F"*

3?--%3?7?=:*[d.13"*RMU;G\*

L%6F*7%667"*#33"((*6.*6F"*0..4(*6F"1*&""$"$N*6F"*(6?$"&6(*#66"&$%&'*"#-71*+="-%3#&*

?&%/"-(%6%"(*F#$*&.*3F.%3"*0?6*6.*,-./%$"*6F"%-*.C&*0..4(:**JF"*7%6"-#-1*(.3%"6%"(N*

#7-"#$1*.-'#&%f"$*#&$*#33",6"$*C%6F%&*6F"*?&%/"-(%61N*C"-"*%&*#*,-%="*,.(%6%.&*6.*

#33.=,7%(F*6F#6*'.#7:*

* *8%4"*d.13"N*IF#-.&*L"%&"-*3%6"(*6F"*7#34*.9*9%&#&3%#7*-"(.?-3"(N*#(*C"77*#(*6F"*

-"(6-%36%/"*F.?-(*#&$*0.--.C%&'*,.7%3%"(*#6*"#-71*+="-%3#&*3.77"'"(*#(*$-%/"-(*.9*6F"*

7%6"-#-1*(.3%"61*7%0-#-1)*OJF"*3.7.&%#7*3.77"'"*7%0-#-%"(*C"-"*3F#-#36"-%f"$*01*(=#77N*

"37"36%3*3.77"36%.&(*.9*$.&#6"$*0..4(:**JF"-"*C#(*&.*9?&$%&'*9-.=*,#-"&6*%&(6%6?6%.&(*

6.*(1(6"=#6%3#771*,?-3F#("*=#6"-%#7(*6.*(?,,7"="&6*6F"*3.77"'"(]*,-.'-#=(@JF"1*

C"-"*.,"&*9.-*.&71*#*9"C*F.?-(*,"-*C""4*#&$*C"-"*.,"-#6"$*01*#*,-.9"((.-*CF.*C#(*

#((%'&"$*6.*0"*3#-"6#4"-*.9*6F"*7%0-#-1*#(*,#-6*.9*F%(*6"#3F%&'*-"(,.&(%0%7%6%"(P*

[L"%&"-*;\:**W%"("-*#'-""(N*6F.?'F*F"*#66-%0?6"(*6F"*$"/"7.,="&6*.9*7%6"-#-1*(.3%"61*
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7%0-#-%"(*=.-"*6.*6F"*7#34*.9*0..4(*%&*6F"*3.77"'"*7%0-#-1:**!"*C-%6"(N*OJF"*61,%3#7*

3.77"'"*7%0-#-1*.9*6F"*"-#*C#(*&#--.C*%&*3.&6"&6N*%6(*/.7?="(*7%=%6"$*6.*6F"*$"#$*

7#&'?#'"(*#&$*.6F"-*$?(61*(?0`"36(*.9*6F"*37#((%3*3?--%3?7?=c*9"C*3.&6"=,.-#-1*

C.-4(*C"-"*6.*0"*9.?&$:**E.-"./"-N*(6?$"&6*#33"((*6.*6F"*3.77"'"*7%0-#-1*C#(*7%=%6"$*

%&*6F"*"_6-"="P*[W%"("-*RG\:**JF%(*%&$""$*,-./"$*6.*0"*#&*%=,.-6#&6*#(,"36*.9*

7%6"-#-1*(.3%"61*7%0-#-%"(a6F"*=#`.-%61*.9*0..4(*3F.("&*C"-"*C-%66"&*%&*2&'7%(F:*

* JF"*$"/"7.,="&6*.9*6F"*7%6"-#-1*(.3%"61*7%0-#-%"(*0"'#&*&.6*7.&'*#96"-*6F"*

$"/"7.,="&6*.9*6F"*7%6"-#-1*(.3%"6%"(*6F"=("7/"(:**d?(6*#(*(6?$"&6(*9"76*6F"*&""$*9.-*

%&6"77"36?#7*,?-(?%6(*#&$*$%(3?((%.&*.?6(%$"*6F"*-%'%$*37#((%3#7*3.?-("(*6#?'F6*%&*

+="-%3#&*3.77"'"(N*6F"1*9"76*6F"*&""$*9.-*=.-"*3.&6"=,.-#-1N*#33"((%07"*6"_6(:**

!#-$%&'*C-%6"(N*O8%6"-#-1*(.3%"6%"(*0"'#&*"#-71*6.*3.77"36*7%0-#-%"(*%&*3.&&"36%.&*C%6F*

6-#%&%&'*6F"%-*="=0"-(*%&*$"0#6"(:**<&*,-"UK%/%7*L#-*3.77"'"(*6F"-"*C"-"*&.*(6?$"&6*

7.?&'"*-..=(N*(6?$1*F#77(N*.-*"/"&*7%0-#-1*-"#$%&'*-..=(:**JF"*?(?#7*(=#77*3.77"'"*

7%0-#-1*C#(*F.?("$*%&*#*7.34"$*-..=N*.,"&"$*,"-F#,(*.&3"*#*C""4*9.-*#&*F.?-*9.-*

6F"*C%6F$-#C#7*#&$*-"6?-&*.9*0..4(:*<&*9#36N*6F"*.&71*9#%-71*3.=9.-6#07"*#&$*

#66-#36%/"*,7#3"(*C"-"*6F"*-..=(*.9*6F"*(.3%"6%"(P*[!#-$%&'*O<P*;\:**+(*$%(3?(("$*

#0./"N*9"C*3.77"'"*7%0-#-%"(*#77.C"$*(6?$"&6(*6.*0.--.C*0..4(N*0"3#?("*6F"1*$%$&]6*

6F%&4*6F"*0..4(*%&*6F"*7%0-#-1*C.?7$*0"*?("9?7*6.*?&$"-'-#$?#6"*(6?$"&6(:**JF.("*

6F#6*$%$*#77.C*(6?$"&6(*6.*3F"34*0..4(*.?6*F#$*F"#/1*-"(6-%36%.&(*[!#-$%&'*O<<P*MM\:**

JF"*7%6"-#-1*(.3%"61*7%0-#-%"(*3F#&'"$*6F#6*,-#36%3"*6..N*#77.C%&'*(6?$"&6(*6.*3F"34*

0..4(*.?6N*(.="6%="(*"/"&*#77.C%&'*(6?$"&6(*CF.*$%$*&.6*0"7.&'*6.*6F"*7%6"-#-1*

(.3%"61*6.*?("*6F"*(.3%"61](*7%0-#-1:*
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* JF"*7%6"-#-1*(.3%"6%"(*9?&$"$*6F"%-*7%0-#-%"(*%&*#*/#-%"61*.9*C#1(:**JF"1*

(.7%3%6"$*$.&#6%.&(*9-.=*#7?=&%*#&$*%=,.-6#&6*9%'?-"(*.9*6F"*$#1:**I.="6%="(*

9#3?761*C.?7$*3.&6-%0?6"*9?&$(*9.-*6F"*,?-3F#("*.9*0..4(:**^6F"-*(.3%"6%"(*6#_"$*

6F"%-*(6?$"&6*="=0"-(*[!"--%34*DR\:**I.="6%="(*6F"*'"&"-#7*$?"(*6F#6*="=0"-(*

,#%$*6.*0"7.&'*6.*6F"*7%6"-#-1*(.3%"6%"(*C"-"*$"/.6"$*6.*6F"*7%0-#-1N*#(*#6*K.701*

K.77"'"*[!"--%34*D;\:**I.="*7%6"-#-1*(.3%"61*="=0"-(*$.&#6"$*6F"%-*.C&*0..4(*9.-*

6F"*?("*.9*6F"*(.3%"61:**JF-.?'F*#*/#-%"61*.9*="#&(N*6F"*7%6"-#-1*(.3%"6%"(*=#&#'"$*6.*

#=#((*0..4(*b?%3471N*(.="6%="(*.?6(6-%,,%&'*6F"*3.77"'"](*7%0-#-1*%&*(%f":*

* JF"*$"/"7.,="&6*.9*6F"*7%6"-#-1*(.3%"61*7%0-#-%"(*#6*E?F7"&0"-'*K.77"'"N*#(*

$"(3-%0"$*01*Q#/%$(.&*%&*O8%6"-#-1*I.3%"61*8%0-#-%"(*#6*E?F7"&0"-'*K.77"'"NP*

,-./%$"(*#&*"_#=,7"*.9*F.C*6F"*,-.3"((*F#,,"&"$*#6*=#&1*3.77"'"(:**JF"*7%6"-#-1*

(.3%"61*7%0-#-%"(*#6*E?F7"&0"-'*K.77"'"*C"-"*%&*"_%(6"&3"*9.-*6F"*9%-(6*9.-61U9%/"*

1"#-(*9.77.C%&'*6F"*3.77"'"](*9.?&$#6%.&*[Q#/%$(.&*RS>\:**X"3#?("*E?F7"&0"-'*F#$*

0.6F*3.77"'%#6"*7"/"7*3.?-("(*#&$*,-",#-#6.-1*3.?-("(N*9?77*"=,F#(%(*C#(*&.6*,7#3"$*

.&*3.77"'%#6"*7"/"7*7"#-&%&'c*Q#/%$(.&*#-'?"(*6F#6*6F%(*=#1*F#/"*F%&$"-"$*6F"*

$"/"7.,="&6*.9*#*3.77"'"*7%0-#-1*[Q#/%$(.&*RS>\:**JF"*(6?$"&6(*%&/.7/"$*C%6F*6F"*

7%6"-#-1*(.3%"6%"(*#6*E?F7"&0"-'*K.77"'"*=#$"*%6*#*=#%&*,-%.-%61*6.*$"/"7.,*7%0-#-%"(*

#&$*-"#$%&'*-..=(N*#(*C"77*#(*6.*F%-"*7%0-#-%#&(*#&$*#((%(6#&6*7%0-#-%#&(*[Q#/%$(.&*

RSA\:**Q#/%$(.&*C-%6"(N*

+*3.=,#-%(.&*.9*6F"("*"#-71*7%0-#-%"(*C%6F*6F"*K.77"'"*7%0-#-1*=#1*("-/"*6.*

"=,F#(%f"*6F"*%=,.-6#&3"*.9*6F"*9.-="-@6F"*K.77"'"*7%0-#-1*#$$"$*

#,,-._%=#6"71*;NTGG*0..4(*%&*#0.?6*6F"*9%-(6*6C"&61*1"#-(*CF%7"*6F"*6C.*

(.3%"61*7%0-#-%"(*3.=0%&"$*#$$"$*>NSTR*%&*6F"*9%-(6*6C"&61U9%/"*1"#-(:**<&*

#$$%6%.&*6.*6-#%7%&'*%&*b?#&6%61N*6F"*K.77"'"*7%0-#-1*(""=(*6.*F#/"*0""&*"/"&*

=.-"*$"9%3%"&6*%&*b?#7%61a#6*7"#(6*%&*6F.("*%6"=(*CF%3F*C.?7$*#,,"#7*6.*.-*

0"*-"#$%71*?("9?7*6.*3.77"'"*(6?$"&6(@<6*C#(*#,,-._%=#6"71*6C"&61*1"#-(*

0"9.-"*6F"*9%-(6*,7#1*.9*IF#4"(,"#-"*C#(*#$$"$*6.*6F"*7%0-#-1N*#&$*6F#6*%&*
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5.,"](*"$%6%.&:**0,?+$(,$)G#"(,%*%&*+-#0%3*3#="*7.&'*0"9.-"*0,?+$(,$)G#"(,%*
%&*2&'7%(F@+&.6F"-*(%'&%9%3#&6*$%99"-"&3"*7%"(*%&*6F"*9#36*6F#6*9.-*6F"*9%-(6*

"7"/"&*1"#-(*&.*0..4(*C"-"*3%-3?7#6"$*9-.=*6F"*K.77"'"*7%0-#-1N*CF%7"*6F"*

(.3%"6%"(*=#$"*6F"%-*0..4(*-"#$%71*#/#%7#07"*9.-*.?6(%$"*?(":**[Q#/%$(.&*RST\*

Q#/%$(.&](*"_#=,7"*.9*6F"*E?F7"&0"-'*K.77"'"*7%0-#-1*F#/%&'*.&71*0,?+$(,$)G#"(,%*

%&*+-#0%3N*-#6F"-*6F#&*%&*6F"*2&'7%(F*6F#6*=.(6*(6?$"&6(*(,.4"*#&$*C.?7$*,-"9"-*6.*

-"#$*%6*%&N*%(*#&*#--"(6%&'*"_#=,7"*.9*6F"*C#1(*%&*CF%3F*3.77"'"*7%0-#-%"(*.9*6F"*"#-71*

&%&"6""&6F*3"&6?-1*9#%7"$*6.*=""6*6F"*&""$(*.9*6F"%-*(6?$"&6(:**+(*Q#/%(.&*3.&37?$"(N*

O%6*C#(*6F"*(6?$"&6(*6F"=("7/"(N*6F-.?'F*6F"%-*7%6"-#-1*(.3%"6%"(N*CF.*3#--%"$*6F"*

0?-$"&*.9*9?-&%(F%&'*-"#$%&'*=#6"-%#7(*9.-*6F"%-*.C&*?("P*[Q#/%$(.&*RSV\:***

*

9"$:&+,$),.)F+&%#2#-)3,:+%&-)F+?#2#+%()

* +(*$%(3?(("$*#0./"N*%6*C#(*6F"*-"(6-%36%.&(*-"'#-$%&'*6F"*?("*.9*7%0-#-1*0..4(N*

6F"*(=#77*("7"36%.&*.9*0..4(N*#&$*6F"*7%=%6"$*F.?-(*.9*.,"-#6%.&*%&*6F"*3.77"'"*7%0-#-1*

6F#6*7"$*3.77"'"*7%6"-#-1*(.3%"6%"(*6.*0"'%&*3.77"36%&'*0..4(*9.-*6F"%-*.C&*7%0-#-%"(:**<6*

#,,"#-(*6F#6*6F%(*$%$*&.6*3.&3"-&*6F"*3.77"'"()*B""/"(*C-%6"(N*OI.="*C.&$"-*=#1*0"*

"_,-"(("$*6F#6*6F"*3.77"'"(*F#/"*&.6N*.9*6F"%-*.C&*/.7%6%.&N*'%/"&*'-"#6"-*#66"&6%.&*6.*

6F"*%=,-./"="&6*.9*6F"%-*7%0-#-1*9#3%7%6%"(:**JF"*,-%&3%,#7*-"#(.&*9.-*6F%(*7#34*.9*

%&6"-"(6*%&*6F"*7%0-#-1*%(*,-.0#071*#66-%0?6#07"*6.*6F"*g7"((.&UF"#-%&']*#&$*6"_60..4*

61,"*.9*%&(6-?36%.&*CF%3F*F#(*,-"/#%7"$*%&*3.77"'"(:**H&$"-*(?3F*%&(6-?36%.&#7*

="6F.$(*7%667"*?("*%(*=#$"*.9*6F"*3.77"'"*7%0-#-1P*[B""/"(*TS\:**<6*$"/"7.,"$N*

F.C"/"-N*6F#6*&%&"6""&6F*3"&6?-1*3.77"'"*(6?$"&6(*$%$*%&$""$*$"(%-"*6F"*?("*.9*#*

7%0-#-1N*#&$*#33"((*6.*0..4(*0"1.&$*6F"*37#((%3#7*6"_6(*3./"-"$*%&*6F"%-*3.?-("C.-4:*

* *JF"*7%6"-#-1*(.3%"61*7%0-#-%"(*#77.C"$*(6?$"&6(*6.*"_,"-%="&6*C%6F*CF#6*0"(6*

9%6*6F"%-*&""$(:**!#-$%&'*#-'?"(N*Oe.6*.&71*$%$*3.77"'"*7%0-#-%"(*3.&3"&6-#6"*.&*
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6F".7.'1*#&$*.7$"-*C.-4(*6.*6F"*"_37?(%.&*.9*=.$"-&*0..4(*0?6*6F"1*C"-"*'./"-&"$*

01*-"'?7#6%.&(*CF%3F*=#$"*6F"=*(6.-"F.?("(*-#6F"-*6F#&*7#0.-#6.-%"(P*[!#-$%&'*O<P*

T\:**JF"*7%6"-#-1*(.3%"61*7%0-#-%"(*.99"-"$*(6?$"&6(*6F#6*7#0.-#6.-1*"_,"-%"&3"N*0.6F*%&*

6"-=(*.9*,-./%$%&'*6F"*#33"((*6.*0..4(*#&$*(6?$1*(,#3"(*6F#6*#77.C"$*6F"=*6.*

"_,#&$*6F"%-*%&6"77"36?#7*F.-%f.&(N*#&$*%&*6"-=(*.9*3-"#6%&'*6F"*7%0-#-1*6F#6*0"(6*9%6*

6F"%-*&""$(:**JF"*="=0"-(*.9*6F"*7%6"-#-1*(.3%"61*3F.("*CF%3F*0..4(*C.?7$*0"*

%&37?$"$*%&*6F"%-*7%0-#-1)*O@%6*C.?7$*#,,"#-*9-.=*6F"*7%0-#-1*3#6#7.'(*.9*6F"*

Q%#7"36%3N*5F%7#&6F-.,%3N*#&$*Q"=.(6F"&%#&*I.3%"6%"(*6F#6*6F"("*3.77"36%.&(*,-./%$"$*

6F"*="=0"-(*C%6F*#*'..$*("7"36%.&*.9*3.&6"=,.-#-1*,?07%3#6%.&(*#(*C"77*#(*6F"*

C.-4(*.9*.7$"-*(6#&$#-$*#?6F.-(P*[!#-$%&'*O<P*;G\:**JF"*(6?$"&6(*-#&*6F"*7%0-#-%"(*

6F"=("7/"(a.96"&*#*="=0"-*.9*6F"*7%6"-#-1*(.3%"61*#36"$*#(*7%0-#-%#&N*-#6F"-*6F#&*

F%-%&'*#*9?77U6%="*(6#99*,"-(.&*[!#-$%&'*O<P*D\:**+&$N*6F"*="=0"-(*.9*6F"*7%6"-#-1*

(.3%"61*=#$"*#&$*"&9.-3"$*6F"%-*.C&*-?7"(*#&$*-"'?7#6%.&(*-"'#-$%&'*6F"*7%0-#-1:**

JF.?'F*6F"*-?7"(*$"3%$"$*?,.&*01*6F"*7%6"-#-1*(.3%"6%"(*C"-"*(6%77*(6-%36N*#&$*6F"*

7%6"-#-1*(.3%"61*7%0-#-%"(*#7(.*F#$*7%=%6"$*F.?-(N*OJF"*(%'&%9%3#&3"*.9*#77*6F"("*

-"'?7#6%.&(*%(*6F#6*6F"1*C"-"*=#$"*01*(6?$"&6(*9.-*6F"*?("*.9*6F"%-*.C&*7%0-#-%"(N*

C%6F.?6*$%36#6%.&*9-.=*6F"*3.77"'"*#?6F.-%6%"(:**LF%7"*6F"1*=#1*(""=*(6-%&'"&6*01*

6C"&6%"6FU3"&6?-1*(6#&$#-$(N*6F"1*C"-"*$"3%$"$71*7%0"-#7*CF"&*3.=,#-"$*C%6F*6F"*

-"'?7#6%.&(*'./"-&%&'*6F"*?("*.9*6F"*3.77"'"*7%0-#-%"(P*[!#-$%&'*O<P*MURG\:*

JF"*="=0"-(*.9*6F"*7%6"-#-1*(.3%"6%"(*6..4*'-"#6*,-%$"*%&*6F"%-*(.3%"61*

7%0-#-%"(:**JF"1*C.-4"$*F#-$*6.*3.77"36*0..4(N*#&$*6.*9?-&%(F*6F"*7%0-#-1*-..=(*

(617%(F71*#&$*3.=9.-6#071:**JF"-"*"/"&*(""=(*6.*F#/"*0""&*(.="*3.=,"6%6%.&*

0"6C""&*7%6"-#-1*(.3%"6%"(a'"&"-#771N*#*3.77"'"*.-*?&%/"-(%61*C.?7$*F#/"*6C.*
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7%6"-#-1*(.3%"6%"(a#(*6.*CF%3F*3.?7$*#=#((*6F"*7#-'"(6*7%0-#-1*[!#-$%&'*O<P*R>\:**

LF%7"*6F"*7%6"-#-1*(.3%"6%"(*-"=#%&"$*6F"*=.(6*#36%/"*#&$*%&97?"&6%#7*"_6-#3?--%3?7#-*

#36%/%61*.&*&%&"6""&6F*3"&6?-1*3.77"'"*3#=,?("(N*6F"*7%6"-#-1*(.3%"61*7%0-#-%"(*,7#1"$*

#*F?'"*,#-6*%&*(6?$"&6*7%9":*

*

D%:6+$%),.)F+&%#2#-)3,:+%&-)F+?#2#+%(*

* +(*$%$*6F"*7%6"-#-1*(.3%"6%"(*6F"=("7/"(N*6F"*7%6"-#-1*(.3%"61*7%0-#-%"(*0"'#&*6.*

$"37%&"*$?-%&'*6F"*("3.&$*F#79*.9*6F"*&%&"6""&6F*3"&6?-1:**+96"-*RSTGN*6F"*3.77"'"*#&$*

?&%/"-(%61*7%0-#-%"(*0"'#&*6.*'-.C*=.-"*b?%3471*6F#&*6F"*7%6"-#-1*(.3%"61*7%0-#-%"(*

[!#-$%&'*O<<P*MT\:**JF"*3.77"'"*7%0-#-%"(*#7(.*0"'#&*6.*$%/"-(%91*6F"%-*3.77"36%.&(N*

#$$%&'*=.-"*=.$"-&*#&$*2&'7%(FU7#&'?#'"*=#6"-%#7(N*#(*C"77*#(*6.*7..("&*(.="*.9*

6F"*-"(6-%36%.&(*,7#3"$*.&*?&$"-'-#$?#6"*?("*.9*6F"*7%0-#-1)*O+6*6F"*"&$*.9*6F"*

&%&"6""&6F*3"&6?-1*#&$*%&6.*6F"*6C"&6%"6FN*6F"-"*C#(*#*$"9%&%6"*(F%96*%&*"=,F#(%(*

9-.=*3.&("-/#6%.&*#&$*,-.6"36%.&*.9*0..4(*6.*=#4%&'*6F"=*#33"((%07"*#&$*

"&3.?-#'%&'*(6?$"&6(*#&$*9#3?761*6.*?("*6F"=P*[L"%&"-*A\:***

* JF"*7%6"-#-1*(.3%"6%"(*0"'#&*6.*6-#&(9"-*6F"%-*0..4(*6.*6F"*3.77"'"*7%0-#-%"(N*#(*

9?&$%&'*#&$*-?&&%&'*6F"%-*.C&*7%0-#-%"(*0"3#="*=.-"*$%99%3?76*9.-*6F"*7%6"-#-1*

(.3%"61*="=0"-(*6.*4"",*?,:**!#-$%&'*C-%6"(N*O+(*6F"*9.-6?&"(*.9*6F"*7%6"-#-1*

(.3%"6%"(*$"37%&"$N*6F"*=#%&6"&#&3"*.9*6F"%-*7%0-#-%"(*0"3#="*#&*%&3-"#(%&'*0?-$"&*

.&*6F"*="=0"-(:**!"&3"*%6*%(*&.6*(?-,-%(%&'*6F#6*(..&*#96"-*6F"*K%/%7*L#-*#*=./"="&6*

C#(*(6#-6"$*%&*&.-6F"-&*3.77"'"(*6.*6-#&(9"-*6F"*(.3%"61*7%0-#-%"(*6.*6F"*3.77"'"*

#$=%&%(6-#6%.&(P*[!#-$%&'*O<<P*RGT\:**X1*6F"*"#-71*6C"&6%"6F*3"&6?-1N*#7=.(6*#77*

3.77"'"*7%6"-#-1*(.3%"6%"(*6F-.?'F.?6*6F"*H&%6"$*I6#6"(*F#$*6-#&(9"--"$*6F"%-*7%0-#-%"(*

6.*6F"*3#-"*.9*6F"*3.77"'")*
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JF"*9%-(6*$"3#$"*.9*6F"*6C"&6%"6F*3"&6?-1*=#1*0"*(#%$*6.*37.("*#&*"-#*CF%3F*

0"'#&*#0.?6*RSVD:**JF%(*"-#*(#C*6F"*6-#&(9"-*.9*6F"*(.3%"61*7%0-#-%"(*9-.=*

6F"%-*.-%'%&#7*.C&"-(F%,*6.*6F#6*.9*6F"*3.77"'"(*.-*?&%/"-(%6%"(*6F"=("7/"(:**

JF%(*$"/"7.,="&6*=#1*0"*(#%$*6.*.,"&*#*&"C*3F#,6"-*%&*F%'F"-*"$?3#6%.&)*

6F"*#((?=,6%.&*01*6F"*3.77"'"(*#&$*?&%/"-(%6%"(*.9*-"(,.&(%0%7%61*9.-*

$"/"7.,%&'*6F"%-*F"-"6.9.-"*="#'"-*7%0-#-%"(*%&6.*(6-.&'*3.77"36%.&(*6.*

(?,,.-6*6F"%-*,-.'-#=(*.9*%&(6-?36%.&*#&$*-"("#-3F:*[!#-$%&'*O<<P*RRG\*

I.="*7%6"-#-1*(.3%"6%"(*=#$"*,-./%(%.&(*6.*-"37#%=*6F"%-*7%0-#-%"(*#6*#*7#6"-*$#6"N*%9*

6F"1*(.*3F.("N*0?6*=.(6*7"96*6F"%-*0..4(*%&*3#-"*.9*6F"*3.77"'"*7%0-#-%"(:*

*

* JF.?'F*6F"*7%6"-#-1*(.3%"61*7%0-#-%"(*.9*6F"*"#-71*&%&"6""&6F*3"&6?-1*C"-"*&.6*

7.&'U7%/"$N*6F"1*$%$*7"#/"*6F"%-*=#-4*.&*6F"*+="-%3#&*?&%/"-(%61*#&$*6F"*3.77"'"*

#3#$"=%3*7%0-#-1:**!"--%34*C-%6"(N*

JF"*7%0-#-%"(*.9*6F"*"#-71*7%6"-#-1*(.3%"6%"(*6F-.?'F.?6*6F"*3.?&6-1*#-"*4&.C&*

6.*F#/"*,7#1"$*#*/"-1*%=,.-6#&6*,#-6*%&*6F"*$"/"7.,="&6*.9*.?-*,-"("&6*

3.77"'"*#&$*?&%/"-(%61*7%0-#-%"(:**JF"*6-#&(9"-*.9*C"77U("7"36"$*(.3%"61*

3.77"36%.&*C#(*#*(6-.4"*.9*9.-6?&"*6.*6F"*3.77"'"*7%0-#-1*CF%3F*.96"&*3.&(%(6"$*

9.-*6F"*=.(6*,#-6*.9*#''-"'#6"*'%96(*.9*3F#-%61:**L"*3#&*-"#7%f"*6F"*'#%&*9.-*6F"*

%&(6%6?6%.&(*6F#6*F#$*6F"("*(.3%"61*7%0-#-%"(*#(*6F"%-*9.?&$#6%.&*3.77"36%.&(:**

LF#6*C#(*7.(6*6F"-"01*C"*3#&*7"((*"#(%71*="#(?-"N*6F#6*%(N*6F"*%&$%/%$?#7*

(6?$"&6*%&6"-"(6*#&$*#36%/"*,#-6%3%,#6%.&*%&*6F"*("7"36%.&*.9*0..4(*#&$*

=#&#'"="&6*.9*6F"*7%0-#-%"(:*[!"--%34*D>\*

<6*%(*6-?"*6F#6*C%6F*6F"*6-#&(9"-*.9*6F"*7%6"-#-1*(.3%"61*7%0-#-%"(*6.*6F"*3.77"'"*7%0-#-1*

3.77"36%.&(N*(6?$"&6(*7.(6*6F"%-*'./"-&%&'*-.7"*%&*$"6"-=%&%&'*F.C*6F"%-*7%0-#-1*

C.?7$*9?&36%.&:**<6*(""=(N*F.C"/"-N*6F#6*6F"*7%6"-#-1*(.3%"61*7%0-#-1N*%6(*=#&#'"="&6N*

#&$*%6(*3F.%3"*.9*=#6"-%#7(N*C"-"*6#4"&*%&6.*3.&(%$"-#6%.&*#(*6F"*+="-%3#&*3.77"'"*

7%0-#-1*$"/"7.,"$*%&6.*6F"*6C"&6%"6F*3"&6?-1:
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8%+9':,&
)
F+&%#2&"#%)0%E+%4)

* <*0"'#&*=1*7%6"-#6?-"*-"/%"C*01*("#-3F%&'*/#-%.?(*3.=0%&#6%.&(*.9*6F"*C.-$(*

6F#6*<*9"76*0"(6*$"(3-%0"$*=1*6.,%3*.9*%&6"-"(6N*(?3F*#(*O7%6"-#-1*(.3%"6%"(NP*O7%6"-#-1*

(.3%"61NP*O3.77"'"NP*O?&%/"-(%61NP*#&$*O&%&"6""&6F*3"&6?-1:P**<*("#-3F"$*C%6F%&*7%0-#-1*

(3%"&3"U(,"3%9%3*$#6#0#("(*7%4"*8%0-#-1*#&$*<&9.-=#6%.&*I3%"&3"*+0(6-#36(*[8<I+\*#&$*

8%0-#-1*8%6"-#6?-"*#&$*<&9.-=#6%.&*I3%"&3":**<*#7(.*("#-3F"$*C%$"-U-#&'%&'*

$#6#0#("(*7%4"*+3#$"=%3*I"#-3F*K.=,7"6"*#&$*W..'7"*I3F.7#-:*

* JF"*#-6%37"(*6F#6*<*9.?&$*6F-.?'F*6F"("*("#-3F*="6F.$(*(""="$*6.*9#77*?&$"-*

6C.*3#6"'.-%"()*6F"1*C"-"*"%6F"-*,-"URMAG(*(6?$%"(*.9*7%6"-#-1*(.3%"6%"(*#(*#&*

#3#$"=%3*%&(6%6?6%.&N*.-*6F"1*C"-"*3#("*(6?$%"(*.9*6F"*F%(6.-1*.9*7%6"-#-1*(.3%"6%"(*#6*

(,"3%9%3*?&%/"-(%6%"(:**JF%(*=#4"(*(.="*("&("a(%&3"*7%6"-#-1*(.3%"6%"(*F#/"*0""&*

"_6%&36*9.-*./"-*#*3"&6?-1*#6*=.(6*?&%/"-(%6%"(N*6F"1*F#/"*7.(6*6F"%-*#,,"#7*#(*#*

-"("#-3F*6.,%3*"_3",6*CF"&*7..4%&'*#6*#*,#-6%3?7#-*?&%/"-(%61](*F%(6.-1:**<*9.?&$*0.6F*

61,"(*.9*#-6%37"(*6.*0"*F"7,9?7*%&*3.&$?36%&'*=1*7%6"-#6?-"*-"/%"C:*

*

;#+12#-)3,"#:%)0%(%2#:/*

* E1*%&6"-"(6*%&*6F"*F%(6.-1*.9*E%#=%*H&%/"-(%61](*7%6"-#-1*(.3%"61*7%0-#-%"(*

0"'#&*CF"&*<*C#(*#&*?&$"-'-#$?#6"*C.-4%&'*%&*6F"*E%#=%*H&%/"-(%61*I,"3%#7*

K.77"36%.&(:**<*C#(*6-#&(3-%0%&'*6F"*=%&?6"(*.9*E%#=%](*9#3?761*("&#6"*=""6%&'(N*
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0"'%&&%&'*%&*6F"*RS;G(N*#&$*&.6%3"$*("/"-#7*="&6%.&(*.9*6F"*7%6"-#-1*(.3%"6%"(*#&$*

6F"%-*7%0-#-%"(:**J.*0"'%&*=1*-"("#-3F*9.-*6F%(*,#,"-N*<*9%-(6*C"&6*0#34*6.*6F.("*

=%&?6"(N*#(*C"77*#(*E%#=%](*X.#-$*.9*J-?(6""(*=""6%&'*=%&?6"(:*

* <*3.&6%&?"$*=1*-"("#-3F*%&*6F"*E%#=%*H&%/"-(%61*I,"3%#7*K.77"36%.&(:**<&*6F#6*

3.77"36%.&N*<*7..4"$*#6*=#6"-%#7(*0"7.&'%&'*6.*.-*-"7#6%&'*6.*6F"*("/"-#7*7%6"-#-1*

(.3%"6%"(*6F#6*F#$*0""&*%&*"_%(6"&3"*#6*E%#=%:**JF"("*=#6"-%#7(*%&37?$"$*#&*#33.?&6*

0..4*.9*6F"*E%#=%*H&%.&*7%6"-#-1*(.3%"61N*#*7"66"-*9-.=*LF%6"7#C*B"%$N*-",-"("&6%&'*

6F"*2-.$"7,F%#&*I.3%"61*6.*6F"*X.#-$*.9*J-?(6""(N*#&$*#*3#6#7.'*.9*6F"*2-.$"7,F%#&*

I.3%"61*7%0-#-1:**<*#7(.*7..4"$*./"-*6C.*?&,?07%(F"$*6F"("(*.&*6F"*E%#=%*7%6"-#-1*

(.3%"6%"(:*

* <&*6F"*E%#=%*H&%/"-(%61*+-3F%/"(N*<*7..4"$*#6*=#6"-%#7(*-"7#6%&'*6.*(6?$"&6*

7%9":**JF"("*%&37?$"$*("/"-#7*9.7$"-(*.9*7%6"-#-1*(.3%"61*=#6"-%#7:**<*C#(*#07"*6.*(6?$1*

6F"*2-.$"7,F%#&*I.3%"61*7%0-#-%#&](*0..4N*6F"*E%#=%*H&%.&*7%0-#-1*-"'%(6"-N*#&$*

,#=,F7"6(*#&$*,-.'-#=(*9-.=*/#-%.?(*$"0#6"(*#&$*=""6%&'(*F"7$*01*6F"*(.3%"6%"(:*

* Y%&#771N*<*7..4"$*#6*("/"-#7*,?07%(F"$*F%(6.-%"(*.9*E%#=%*H&%/"-(%61:**JF"("*

C"-"*F"7,9?7*%&*'%/%&'*="*#&*./"-#-3F%&'*/%"C*.9*6F"*$"/"7.,="&6*#&$*$"37%&"*.9*

E%#=%](*7%6"-#-1*(.3%"6%"(N*#&$*F"7,"$*="*,%"3"*6.'"6F"-*F.C*6F"*/#-%.?(*=#6"-%#7(*<*

F#$*(6?$%"$*%&*I,"3%#7*K.77"36%.&(*#&$*6F"*+-3F%/"(*9%6*6.'"6F"-:**JF"*F%(6.-%"(*

%&37?$"$*</%)*+(&,#-),.)&/%)H+21+)I$+E%#(+&-)F+?#2#+%(*01*27%f#0"6F*X#"-*#&$*</%)

H+21+)J%2#(*01*L#76"-*!#/%'F?-(6:*

* <*?("$*6F"*#0./"*=#6"-%#7(*6.*3.&$?36*#*3#("*(6?$1*.9*6F"*E%#=%*H&%/"-(%61*

7%6"-#-1*(.3%"6%"(N*=.$"7"$*#96"-*(.="*.9*6F"*3#("*(6?$%"(*<*F#$*-"#$*CF"&*

3.&$?36%&'*=1*7%6"-#6?-"*-"/%"C:**<*C#&6"$*6.*6"77*6F"*(6.-1*.9*6F"*E%#=%*H&%/"-(%61*
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7%6"-#-1*(.3%"6%"(N*0.6F*#(*#&*%&(6%6?6%.&*%&*#&$*.9*6F"=("7/"(N*#&$*#(*6F"1*9%6*%&6.*6F"*

C%$"-*F%(6.-1*.9*7%6"-#-1*(.3%"6%"(*#6*&%&"6""&6F*3"&6?-1*+="-%3#&*3.77"'"(*#&$*

?&%/"-(%6%"(:*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*
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8."3.&;*.1%0,.+<&-.+%0"0<&='>.%+.%,&"*:&!9%.0&-.#0"0.%,&
!
34%!)*+#%$#%,!

!
* E%#=%*H&%/"-(%61*C#(*3F#-6"-"$*%&*RSGMN*C%6F*6F"*3.=,7"6%.&*.9*6F"*I1=="(*

5?-3F#("*%&*(.?6FC"(6"-&*^F%.:**<6*6..4*("/"-#7*1"#-(N*F.C"/"-N*6.*3F..("*6F"*"_#36*

7.3#6%.&*.9*6F"*,-.,.("$*?&%/"-(%61N*0?%7$*?,*#*3#=,?(N*#&$*#66-#36*#*9#3?761:**JF"*

9%-(6*3.77"'"U7"/"7*37#(("(*#6*6F"*&"C*E%#=%*H&%/"-(%61N*%&*^_9.-$N*^F%.N*C"-"*&.6*F"7$*

?&6%7*RS;A*[!#/%'F?-(6*>D\:**Y.77.C%&'*6F"*.,"&%&'*.9*6F"*?&%/"-(%61N*%6*C#(*&.6*7.&'*

?&6%7*6F"*7%6"-#-1*(.3%"6%"(*C"-"*0.-&N*C%6F*6F"*9%-(6*0"'%&&%&'*%&*.&71*6F"*("3.&$*

1"#-*3.?-("(*C"-"*.99"-"$:*

* JF"*b?%34*0"'%&&%&'*.9*6F"*7%6"-#-1*(.3%"6%"(*#6*E%#=%*3#&*0"*#66-%0?6"$*6.*

("/"-#7*-"#(.&(:**Y%-(6N*7%6"-#-1*(.3%"6%"(*F#$*#7-"#$1*0"3.="*,.,?7#-*#6*.6F"-*

?&%/"-(%6%"(*6F-.?'F.?6*6F"*"#(6"-&*H&%6"$*I6#6"(:**JF"*(6?$"&6(*CF.*#66"&$"$*

E%#=%*C.?7$*F#/"*7%4"71*0""&*#C#-"*.9*6F"*"_%(6"&3"*.9*7%6"-#-1*(.3%"6%"(*#6*.6F"-*

?&%/"-(%6%"(*%&*6F"*#-"#N*#&$*,"-F#,(*C.?7$*F#/"*0""&*%&*3.&6#36*C%6F*9#=%71*

="=0"-(*.-*9-%"&$(*CF.*C"-"*%&/.7/"$*%&*6F"*7%6"-#-1*(.3%"6%"(*#6*.6F"-*?&%/"-(%6%"(:**

<&*#$$%6%.&N*6F"*3.&$%6%.&(*6F#6*7"$*6.*6F"*3-"#6%.&*.9*7%6"-#-1*(.3%"6%"(*#6*.6F"-*

?&%/"-(%6%"(*C"-"*,-"("&6*#6*E%#=%*#(*C"77:**<&*</%)*+(&,#-),.)&/%)H+21+)I$+E%#(+&-)

F+?#2#+%(N*27%f#0"6F*X#"-*C-%6"(N*

I6?$"&6(*.9*6F"*3.7.&%#7*,"-%.$*#&$*7#6"-*C"-"*#*37.("U4&%6*'-.?,N*4",6*?&$"-*

(6-%36*(?-/"%77#&3"*01*6F"*,-"(%$"&6*#&$*9#3?761N*6F"%-*$#%71*7%9"N*(.3%#7*#(*C"77*

#(*3?--%3?7#-N*,-"(3-%0"$*#&$*("6:**<&*#*6%'F6*7%667"*C.-7$N*C%6F*#*,-.'-#=*#&$
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="6F.$(*.9*%&(6-?36%.&*CF%3F*F#$*7%667"*-"7#6%.&*6.*6F"*C.-7$*.?6(%$"N*

(6?$"&6(*'-#/%6#6"$*6.*6F"*7%6"-#-1*(.3%"61*#(*#*="#&(*9.-*6-#%&%&'*6F"=("7/"(*

6.*6F%&4N*C-%6"N*#&$*(,"#4:*[X#"-*>G\*

JF"*7%6"-#-1*(.3%"6%"(*#6*E%#=%*.99"-"$*(6?$"&6(*6F"*.,,.-6?&%61*6.*"_,#&$*?,.&*

6F"%-*(6?$%"(*#&$*6.*"_,7.-"*.6F"-*#-"#(*.9*%&6"-"(6*&.6*(?,,.-6"$*01*6F"*3.77"'"*

3?--%3?7?=:*

* JF"-"*C"-"*=?76%,7"*7%6"-#-1*(.3%"6%"(*6F#6*3#="*#&$*C"&6*$?-%&'*E%#=%](*

"#-71*1"#-(:**JF"*2-.$"7,F%#&*8%6"-#-1*I.3%"61*C#(*0"'?&*.&*e./"=0"-*MN*RS;T*

[!#/%'F?-(6*VT\:**JF"*H&%.&*8%6"-#-1*I.3%"61*0"'#&*`?(6*.&"*=.&6F*7#6"-N*.&*

Q"3"=0"-*RAN*RS;T:**JF"-"*C"-"*.6F"-N*=?3F*(F.-6"-U7%/"$*(.3%"6%"(*#(*C"77:**Y.-*

"_#=,7"N*6F"*2,#&6F"#&*I.3%"61*C#(*9.-="$*%&*RS>S*[Q#/%(*RAA\N*0?6*$%(#,,"#-"$*

01*6F"*9.77.C%&'*(,-%&'*[Q#/%(*RAV\:**Y%&#771N*6F"*E%#=%*!#77*8%6"-#-1*I.3%"61*0"'#&*

%&*RSA;N*6.*,-.6"(6*6F"*(6#&3"*.9*6F"*.6F"-*6C.*(.3%"6%"(*.&*9-#6"-&%6%"(a6F"*6C.*

.-%'%&#7*(.3%"6%"(*"_37?$"$*="=0"-(*.9*9-#6"-&%6%"(*9-.=*`.%&%&':**JF"*E%#=%*!#77*

8%6"-#-1*I.3%"61*(?33""$"$*%&*$-#C%&'*="=0"-(*#C#1*9-.=*6F"*.-%'%&#7*(.3%"6%"(:**<6*

`.%&"$*C%6F*6F"*H&%.&*8%6"-#-1*I.3%"61*%&*RSA;*6.*0"3.="*6F"*E%#=%*H&%.&*8%6"-#-1*

I.3%"61*[!#/%'F?-(6*MR\:*

* <6*C#(*6F"("*6C.*(.3%"6%"(N*6F"*2-.$"7,F%#&*8%6"-#-1*I.3%"61*#&$*6F"*E%#=%*

H&%.&*8%6"-#-1*I.3%"61N*CF%3F*(F#,"$*6F"*"_6-#3?--%3?7#-*C.-7$*#6*E%#=%*9.-*=?3F*.9*

6F"*&%&"6""&6F*3"&6?-1:**JF"*6C.*(.3%"6%"(*3.=,"6"$*#'#%&(6*"#3F*.6F"-*9.-*

="=0"-(*#&$*$.&#6%.&(N*#(*C"77*#(*%&*$"0#6%&'*[Q#/%(*V;\:**OX.6F*(.3%"6%"(*C"-"*

("3-"6*%&*.-'#&%f#6%.&*#&$*0.6F*C"-"*%&3.-,.-#6"$*?&$"-*6F"*7#C(*.9*^F%.:**+&1*0.1*

-"'%(6"-"$*%&*6F"*H&%/"-(%61*C#(*"7%'%07"*9.-*="=0"-(F%,N*#&$*"7"36%.&*6.*.&"*.9*6F"*

(.3%"6%"(*?(?#771*6..4*,7#3"*#(*#*=#66"-*.9*3.?-(":**J.*-"6#%&*="=0"-(F%,N*F.C"/"-N*
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-"b?%-"$*#*'..$*$"#7*.9*$%7%'"&3":**JF"*0.1(*C.-4"$*F#-$*6.*=""6*6F"*(6#&$#-$(*.9*

6F"%-*'-.?,*%&*6F"*,-",#-#6%.&*.9*"((#1(N*$"0#6"(N*#&$*(,""3F"(P*[X#%&0-%$'"*R;\:**

E"=0"-(*.9*"#3F*7%6"-#-1*(.3%"61*C"-"*,-.?$*.9*6F"%-*(6#6?(N*#&$*C"-"*/"-1*("-%.?(*

#0.?6*=#%&6#%&%&'*6F"%-*(6#6?(*C%6F%&*6F"*(.3%"61:*

)
</%)K#,7%6A/+2$)F+&%#2#-)3,:+%&-*

* LF"&*6F"*2-.$"7,F%#&*8%6"-#-1*I.3%"61*C#(*9.-="$*.&*e./"=0"-*MN*RS;TN*

9.?-6""&*(6?$"&6(*=#$"*?,*6F"*.-%'%&#7*="=0"-(F%,:**JF"1*("7"36"$*#*KF#%-=#&*#&$*

#*I"3-"6#-1N*%&*#$$%6%.&*6.*0"'%&&%&'*C.-4*.&*#&*.99%3%#7*3.&(6%6?6%.&*[Q#/%(*RT\:**X1*

6F"*(,-%&'*.9*6F"*9.77.C%&'*1"#-N*6F"*2-.$"7,F%#&*I.3%"61*F#$*0""&*'%/"&*#*-..=*%&*

CF%3F*6.*3.&$?36*%6(*=""6%&'(*#&$*$"0#6"(N*.&*6F"*6F%-$*97..-*.9*6F"*=#%&*3#=,?(*

0?%7$%&'*[X#"-*;M\:***

JF"*2-.$"7,F%#&*I.3%"61*C#(*,#-6%3?7#-*#0.?6*%6(*="=0"-(F%,N*0?6*#7(.*?("$*
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[E3I?-"71*>\*
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7%(6"$*#(*F#/%&'*6#4"&*#$/#&6#'"*.9*6F"*&"C71*#33"((%07"*7%0-#-1c*6C.*(6?$"&6(*,#%$*

6F"*9""N*.&"*(6?$"&6*F#$*F%(*9""*C#%/"$*9.-*C.-4%&'*%&*6F"*7%0-#-1N*#&$*#&.6F"-*F#$*

F%(*9""*C#%/"$*9.-*0"%&'*6F"*3#=,?(*0"77*-%&'"-:**<6*%(*?&37"#-*CF1*(6?$"&6(*$%$*&.6*

-"#36*C%6F*=.-"*"&6F?(%#(=*6.*0"%&'*#07"*6.*#33"((*6F"*=#6"-%#7(*%&*6F"*?&%/"-(%61*

7%0-#-1a,"-F#,(*6F"1*F#$*'.66"&*?("$*6.*&.6*F#/%&'*#33"((*6.*6F"*?&%/"-(%61*7%0-#-1N*

#&$*%6*%(*7%4"71*6F#6*6F"*7%6"-#-1*(.3%"61*7%0-#-%"(*F#$*$"/"7.,"$*"&.?'F*6F#6*(6?$"&6(*
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0..4(N*#(("(("$*$#=#'"(N*#&$*C#(*-"b?%-"$*6.*6?-&*./"-*#77*9%&"(*6.*6F"*6-"#(?-"-:**<&*
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0..4(*6.*#$$*6.*6F"*H&%.&*8%6"-#-1*I.3%"61](*7%0-#-1*[Q#/%(*RT>\:**<&*#$$%6%.&N*6F"*
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