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0#12#$!12.!,+$>#$./!+>!*,+1-%$:!#/!.>>.,1#C.-9!O*,+11#/2PQ!%/!*,+11#/2$.//!#/!'45'+51.:-9!

1+!:+!0#12!5./#:.$,.!5%12.5!12%$!O=-++:PL!)/!%!0%9!+>!#--4/15%1#$<!12#/Q!-.1!4/!,+$/#:.5!

12.! ,455.$1! \#5/1! "#$#/1.5! V#,+-%! *145<.+$P/! %::5.//! 1+! 12.! FGHa! *V@! /'5#$<!

,+$>.5.$,.L!!U$!#1!/2.!5.%51#,4-%1.:!12.!#:.%!+>!O*,+11#/2!,#C#,$.//P!%/!/2.!-++K.:!=%,K!%1!

12.!-%1.!h%/2#5!)2;%:Q!%!@%K#/1%$#!;#<5%$1!02+!=.,%;.!12.!>#5/1!)/#%$!"*@L!*145<.+$!

YFGHa[!0.$1!+$!1+!/%9Q!)

)
7/%) 2-&.,) ,-3%) /%) 8$$&%..%$) 80) *;B) +"02%&%0+%<) C8./-&) 8&,-+#!8,%$) ,/-.) .-31!%)
3%..8A%()DE,?.)0",)F/%&%)F%)+"3%)2&"3),/8,)-.)-31"&,80,G?)/%).8-$()=E,?.)F/%&%)F%)
8&%) A"-0A) ,"A%,/%&(H) 7"$8><) F-,/) ,/%) 2"&+%.) "2) -0,"!%&80+%) 80$) 9%0"1/"@-8)
.%%3-0A!>)"0),/%)&-.%)8+&"..),/%)F"&!$<)C8./-&?.)F"&$.)/8I%)0%I%&).%%3%$)3"&%)
811&%+-8,%L!

!

!

M2./.! /4''+/.:-9!O,#C#,P! ,+$,.'1#+$/!+>! *,+11#/2!$%1#+$2++:! 2%C.!$+$.12.-.//! =..$!

'4=-#,-9!%$:!.R'-#,#1-9!,2%--.$<.:L!)1!12.!FGHa!&%=+45!@%519!,+$>.5.$,.Q!12.!&+$:+$!

"%9+5!*%:#8!f2%$!%5<4.:!12%1!o12.5.!#/!$+!:#>>.5.$,.!=.10..$!12+/.!02+!159!1+!:#C#:.!

4/!+$!12.!=%/#/!+>!02.12.5!0.P5.!7$<-#/2!+5!*,+11#/2!%$:!12+/.!02+!159!1+!:#C#:.!4/!+$!

12.!=%/#/!+45!=%,K<5+4$:Q!5%,.!+5!5.-#<#+$H)Yf.55Q!FGHaN!$L'L[L!M2+4<2!f2%$!:#:! .$:!

4'!84%-#>9#$<!2#/!/1%1.;.$1!=9!/%9#$<!12%1!o+>!,+45/.!UP;!$+1!/%9#$<!12%1!$%1#+$%-#/1/!

s5.>.55#$<!1+!*,+1-%$:t!%5.!/+;.2+0!5%,#/1!+5!=#<+1.:p!Yf.55Q!FGHaN!$L'L[Q!2#/!5.;%5K/!

0.5.!$+$.12.-.//!;.1!0#12!%$!+41,59!>5+;!12.!*V@L!)$!*V@!/'+K./'.5/+$!0.$1!+$!1+!

/%9!12%1Q!

!



!

H_!!

*8$-J) K/80) -.) J#-,%) &-A/,) ,") /-A/!-A/,) ,/%) $80A%&.) "2) 1&%L#$-+%)] )@#,) -,) -.)
.1%+,8+#!8&!>) -!!ML#$A%$) ,") +"318&%) .#11"&,%&.) 2"&) *+",,-./) -0$%1%0$%0+%) ,")
7&#31) "&) C&%9-,%%&.<) 80$) -0$%%$) -,) -.) 80) -0.#!,) ,") 380>) 2"&3%&) 80$) +#&&%0,)
N8@"#&)I",%&.(!YA%55.--Q!FGHa[L!

!

M24/Q! 12.! >#5/1! #;'+51%$1! '+#$1! 1+! $+1.! #$! 5.-%1#+$! 1+! 4$:.5/1%$:#$<! $%1#+$%-#/;!#$!

*,+1-%$:!] !%/!U!0#--!:#/,4//!#$!;+5.!:.1%#-!#$!A2%'1.5!J!#$!5.-%1#+$!1+!;9!>#$:#$</!] !#/!

12.!0%9!#$!02#,2!#1!#/!>5%;.:!%/!=.#$<!%$!.R.;'-%5!+>!%!O,#C#,!>+5;PL!!

!

!

M2.!/.,+$:!/'.,#>#,! '+#$1!5.<%5:#$<!O5%,.P!#$!*,+1-%$:!5.-%1./!1+!12.!U5#/2!.R'.5#.$,.!

#$! *,+1-%$:L! M2#/! 12.;.! %-/+! 5.,.$1-9! %5+/.! #$! 12.! %>1.5;%12! +>! f2%$P/! ,+;;.$1/L!

\+--+0#$<! 12.! &+$:+$! "%9+5P/! 5.;%5K/Q! A-%#5.! 3.4,2%$!] !%! *,+11#/2! =-%,K! 5%:#,%-!

>.;#$#/1! 05#1.5!] ! %5<4.:! #$!7/%) O#8&$-80! 12%1! 12.! o'%5%--.-/! %5.! ,-.%5p! =.10..$!

o*,+11#/2!$%1#+$%-#/;p!%$:!5%,#/;!+5!5.-#<#+4/!#$1+-.5%$,.!YFGHaN!$L'L[L!A+$/.84.$1-9Q!

3.4,2%$!5.,.#C.:!%!=%55%<.!+>!5%,#/1!%$:!;#/+<9$#/1#,!%=4/.!+$-#$.Q!02#,2!-.:!1+!2.5!

84#11#$<!M0#11.5!>+5! /+;.!1#;.L!d2#-.!3.4,2%$! ;%:.! /+;.!#;'+51%$1! '+#$1/!#$!2.5!

,+; ;.$1! '#.,.Q! 12.5.! 0.5.! #//4./! 0#12! /+;.! +>! 2.5! %5<4;.$1/L! *2.! 5#<21-9!

2#<2-#<21.:! 12.! -#$K/! =.10..$! O*,+11#/2! .R,.'1#+$%-#/;P! C#/TqTC#/! 7$<-%$:! %$:!

7$<-#/2$.//L! 7$<-%$:! #/! >5.84.$1-9! '+/#1#+$.:! %/! *,+1-%$:P/! O+12.5P! #$! $%1#+$%-#/1!

$%55%1#C./!02#,2Q!#$!145$Q!%--+0/!>+5!12.! ,5.%1#+$!+>!%! '+515%9%-!+>!*,+1-%$:!%/! ;+5.!

O'5+<5.//#C.P! %$:! O#$,-4/#C.P! 12%$! #1/! *+412.5$! $.#<2=+45L! M2#/! #/! %! 12.;.! 02#,2!

.;.5<.:! /15+$<-9!125+4<2! ;9! :%1%Q!%$:!02#,2!U!0#--!1%K.!4'!#$!A2%'1.5!SL!3.4,2%$!

:#:Q!2+0.C.5Q!%5<4.!12%1!o02#1.!*V@!/4''+51.5/!%$:!%--#./!2%C.!$.C.5!=..$!/4=X.,1!1+!

5%,#/;p!02#-.!of2%$Q!%!/.,+$:T<.$.5%1#+$!@%K#/1%$#!#;;#<5%$1Q!2%/p!YFGHaN!$L'L[L!!

!

!

M2#/!5.;%5K!0%/!12.$!,5#1#,#/.:!=9!,+-4;$#/1!)$<.-%!3%<<.519!>5+;!7/%)P%&8!$!02+!

%5<4.:!12%1!3.4,2%$!o.>>.,1#C.-9! .5%/s.:t!12.!2+55.$:+4/! .R'.5#.$,.!+>!12.!U5#/2!#$!

*,+1-%$:!>+5!:.,%:./p!YFGHaN!$L'L[L!M2.5.>+5.Q!/.,+$:-9Q!#$!+5:.5!1+!4$:.5/1%$:!O5%,.P!

#$! *,+1-%$:Q! #1! #/! #;'+51%$1! 1+! 4$:.5/1%$:! 12.! 2#/1+5#,%-Q! %/! 0.--! %/! 12.! ,+$1#$4#$<Q!

U5#/2! .R'.5#.$,.L! \5+;! 12.! /.C.$1..$12 ! ,.$1459! +$0%5:/! 12.! h5#1#/2! /1%1.! 0%/!

%C+0.:-9!@5+1./1%$1Q!5.-.<%1#$<!12.!A%12+-#,! ;#$+5#19!1+!12.! '+/#1#+$!+>!%!5.-#<#+4/Q!

%$:! '45'+51.:-9! /4=C.5/#C.Q! O+12.5PL! M2.! #;;#<5%$1! U5#/2! 1.$:.:! 1+! =.! /24$$.:! +5!

'.5,.#C.:!%/!%!125.%1!+$!%,,+4$1!+>!12.#5! .12$#,!+5#<#$!+5!5.-#<#+$!Y%-12+4<2!$+1!%--!

U5#/2! 0.5.Q! +5! %5.Q! A%12+-#,[! Yf$+R! u! 3+4/1+$Q! FGGHNRR##[L!M2.5.! 0.5.! %$1#TA%12+-#,!



!

HJ!!

5#+1/! #$! *,+1-%$:P/! ;%X+5! ,#1#./! #$! 12.! -%1.! H^IG/! %$:! -%1.! HaaG/Q! 02#-.! %$1#TU5#/2!

/+,#.1#./Q!/4,2!%/!12.!&+9%-#/1!W5%$<.!W5:.5Q!>-+45#/2.:!#$!12.!d./1!+>!*,+1-%$:!Yf$+R!

u! 3+4/1+$Q! FGGHNRR##[L!h4#-:#$<! +$! 12#/! -+$<! 2#/1+59! +>! /.,1%5#%$#/;Q! %! '5+,.//! +>!

5%,#%-#/%1#+$! 1++K! '-%,.N! >+5! .R%;'-.Q! #$! H`F_! 12.! A245,2! +>! *,+1-%$:! 5.-.%/.:! %!

'%;'2-.1!1#1-.:!O7/%)Q%08+%)"2),/%)E&-./)R8+%),")S#&)*+",,-./);8,-"08!-,> PL!M2.!C./1#<./!

+>! 12./.! .C.$1/! %$:! #:.%/! ,%$! /1#--! =.! >+4$:! #$! 12.! ,2%$1/! %$:! 1%4$1/! +>! A.-1#,! %$:!

6%$<.5/! /4''+51.5/! %$:! #$! 12.! .R#/1.$,.! +>! /.'%5%1.! A%12+-#,! /,2++-/! Yf$+R! u!

3+4/1+$Q!FGGHNRR###[Q!>+5!.R%;'-.L!

!

!

M2.!12#5:!'+#$1!5.-%1./!1+!*,+1-%$:P/!O/#<$#>#,%$1!+12.5P!Yd#--#%;/!%$:!:.!&#;%!FGG^[Q!

$%;.-9! 7$<-%$:! Y%$:! 7$<-#/2$.//[L! B$:.5/1%$:#$<! 02%1! *,+1-%$:! #/! %$:! #/! $+1Q! #/!

#$1#;%1.-9!,+$$.,1.:!1+!2+0!7$<-%$:!#/!#;%<#$.:!1+!=.!+5!02%1!O7$<-#/2$.//P!#/!/..$!

1+! .$1%#-L! U;'+51%$1-9Q! 12#/! #/! %-/+! 02.5.! %! ,-%//.:! 4$:.5/1%$:#$<! +>! *,+11#/2$.//!

=.,+;./! %''%5.$1N! 02#-.! 12.! *V@! %5.! ,%5.>4-! 1+! 5.>.5! 1+!T%.,3-0.,%&! 5%12.5! 12%$!

U0A!80$)#$!12.#5!'+-#1#,%-!52.1+5#,Q!U!>+4$:!12%1!#$!.C.59:%9!#$1.5%,1#+$/!d./1;#$/1.5!

#/!>5.84.$1-9!5.%:!%/!,+$$+1#$<!7$<-%$:!+5!7$<-#/2$.//L!M2#/!,+:#$<Q!>4512.5Q!#/!,-+/.-9!

,+$$.,1.:!0#12!,-%//.:!4$:.5/1%$:#$</!+>!*,+1-%$:!=9!02#,2!12.!$%1#+$!#/!'5./.$1.:!

%/! O'5+<5.//#C.PQ! O.<%-#1%5#%$P! %$:! O-.>1#/1PQ! 02#-.! 7$<-%$:! #/! 5.<%5:.:! %/! ;+5.!

,+$/.5C%1#C.!%$:!%/!2%C#$<!%!-.//!+=C#+4/!%''.1#1.!>+5!.84%-#19L!!M2+4<2!U!0#--!%5<4.!#$!

:.1%#-!#$!A2%'1.5!^!12%1!O%$1#T7$<-#/2$.//P!/2+4-:!$+1!=.!5.<%5:.:!%$:!4$:.5/1++:!%/!%!

>+5;! +>! 5%,#/;Q! %,,+4$1#$<! >+5! %$1#T7$<-#/2$.//! #/! ,54,#%-! 1+! %$9! .>>+51! 1+! >4--9!

4$:.5/1%$:!2+0!*,+11#/2!$%1#+$%-#/1!$%55%1#C./!%5.!;+=#-#/.:!%$:!,+$/154,1.:L!U!0#--!

,+$/#:.5!12.!/#<$#>#,%$,.!+>!7$<-%$:!%$:!7$<-#/2$.//!#$!-#<21!+>!;9!:%1%!#$!A2%'1.5/!SQ!

^!%$:!a!#$!'%51#,4-%5L!!

!

!

\#$%--9Q!#1!#/!0+512!$+1#$<!12%1!M2.!*,+11#/2!D+C.5$;.$1Q!-.:!=9!12.!*V@Q!2%C.!#$,-4:.:!

12.!>+--+0#$<!%/!+$.!+>!12.#5! /#R1..$!$%1#+$%-!+41,+;./N!od .!1%K.! '5#:.!#$!%!/15+$<Q!

>%#5! %$:! #$,-4/#C.! $%1#+$%-! #:.$1#19p! YM2.! *,+11#/2! D+C.5$;.$1Q! O$%1#+$%-! #:.$1#19PN!

$L'L[L!M2.!$%1#+$%-!+41,+;./! :./,5#=.!02%1!12.!<+C.5$;.$1!0%$1/!1+!%,2#.C.!#$!12.!

$.R1! 1.$! 9.%5/L! M2.! <+C.5$;.$1! %5<4./! 12%1! 12#/! '%51#,4-%5! $%1#+$%-! +41,+;.! #/!

#;'+51%$1!=.,%4/.Q!

*+",!80$V.)08,-"08!)80$)+#!,#&8!)-$%0,-,>)-.)$%2-0%$)@>)"#&).%0.%)"2)1!8+%<).%0.%)"2)
/-.,"&>)80$).%0.%)"2).%!2()E,)-.)$%2-0%$)@>)F/8,)-,)3%80.),")@%)*+",,-./W),")!-I%)-0)8)



!

HS!!

3"$%&0)*+",!80$W),")/8I%)80)822-0-,>),")*+",!80$W)80$),")@%)8@!%),")18&,-+-18,%)-0)
*+",,-./)."+-%,>()YM2.!*,+11#/2!D+C.5$;.$1Q!O$%1#+$%-!#:.$1#19PN!$L'L[!

!

M2.5.>+5.Q! :4.! 1+! 12.! D+C.5$;.$1P/! .R'-#,#1! ,+;;#1;.$1! 1+! O#$,-4/#C.! $%1#+$%-!

#:.$1#19PQ! #//4./! %5+4$:! =.-+$<#$<! %5.! '5+;#$.$1-9! #$,-4:.:! #$!12.! '+-#1#,%-! .-#1.P/!

%<.$:%L!

!

!

U$!/4;Q!12./.!>%,1+5/!;%K.!*,+1-%$:!%$!%$%-91#,%--9!#$1.5./1#$<!,%/.!>+5!12.! /14:9!+>!

$%1#+$%-#/;L! M2#/! #/! ./'.,#%--9! 12.! ,%/.! =.,%4/.! +>! 12.! /1%51#$<! 12.! '+#$1N! 12%1! #/Q!

=.,%4/. !+>!12.!'+-#1#,%-!.-#1.P/!/15%1.<#,!>5%;#$<!+>!*,+11#/2$.//!%/!O,#C#,P!%/!+''+/.:!1+!

%51#,4-%1#$<!] !+$!12.!>%,.!+>!#1!] !%!;+5.!O'5#;+5:#%-#/1P!4$:.5/1%$:#$<!+>!12.!O$%1#+$PL!!

!

!

!

'(6())X-3.<)"@L%+,-I%.)80$)L#.,-2-+8,-"0)2"&),/%)&%.%8&+/)

)
)/!%5<4.:!%1!12.!=.<#$$#$<!+>!12#/! ,2%'1.5Q!12.! 5.>.5.$:4;! '5+C#:.:!%$!+''+514$.!

;+;.$1! >+5! /14:9#$<! 12.! .R'.5#.$,.Q! /+,#%-! ,+$/154,1#+$Q! %$:! .R'5.//#+$! +>!

$%1#+$%-#/;L!"+5.!/'.,#>#,%--9Q!12.!5.>.5.$:4;!%-/+!'5+C#:.:!%!>%C+45%=-.!,+$1.R1!>+5!

/14:9#$<! 12.! 5.-%1#+$/2#'/! %$:! #$1.5,+$$.,1#+$/! =.10..$! $%1#+$%-#/;Q!O.12$#,#19PQ!

O5%,.PQ!=.-+$<#$<!%$:!:#>>.5.$,.L!U$!+5:.5!1+!#;'5+C.!%$:!:..'.$!+45!4$:.5/1%$:#$<!+>!

2+0!$%1#+$%-#/1!$%55%1#C./!%5.!4/.:!#$!12.! ,+$/154,1#+$!+>!O%!$%1#+$PQ!%$:!2+0!12+/.!

$%55%1#C./!%5.! .R'.5#.$,.:!=9!12+/.!5./#:#$<!0#12#$!12.! ,+$>#$./!] !<.+<5%'2#,%-!+5!

+12.50#/.! ] ! +>! 12.! $%1#+$Q! %$%-9/#$<! 12#/!/#<$%-! '+-#1#,%-! .C.$1! 0%/! ,54,#%-L! "+5.!

/'.,#>#,%--9Q! #1! '5+C#:.:! %! 4/.>4-! ;+;.$1! 1+! #$1.55+<%1.! 2+0! 12+/.! 02+/.!

;.;=.5/2#'! +>! %! $%1#+$! #/! $+1! $+$T'5+=-.;%1#,! +5! $+1! 4$84./1#+$.:!] !#L.L! .12$#,!

;#$+5#1#./!] ! 5.-%1.! 1+! 12.! '5+,.//./! =9! 02#,2! $%1#+$%-! #:.$1#19! #/! #;%<#$.:! %$:!

%/,5#=.:L! \4512.5;+5.Q! #1! %-/+! %--+0.:! >+5! %$! #$C./1#<%1#+$! +>! 2+0! $%1#+$%-#/;! #/!

.R'.5#.$,.:Q! %$:! 12.! 0%9/! #$! 02#,2! 12+/.! $%55%1#C./! ;%9! =+12! ;%1.5#%--9! %$:!

#;;%1.5#%--9!/2%'.!12.!-#C./!+>!5%,#%-#/.:!;#$+5#1#./L!!

!

!

M24/Q!12#/!5./.%5,2!/..K/!1+!=.11.5!4$:.5/1%$:!$%1#+$%-#/;!%$:!#1/!5.-%1#+$/2#'!0#12!

O.12$#,#19PQ!O5%,.PQ!=.-+$<#$<Q!%$:!+12.5$.// L!\#5/1-9Q!12#/!12./#/!%#;/!1+!#$1.55+<%1.!12.!

0#:.5! '+/1 T:.C+-41#+$%59! 5.-%1#+$/2#'! =.10..$! $%1#+$%-#/;! %$:! ;#$+5#19!



!

H !̂!

,+;;4$#1#./!0#12#$!*,+1-%$:L!U$!5.-%1#+$!1+!12#/Q!+$!12.!+$.!2%$:Q!U!/..K!1+!4$,+C.5!

12.!0%9/!#$!02#,2!$%1#+$%-#/1!$%55%1#C./!%5.!,+$/154,1.:!%$:!'4=-#,-9!.R'5.//.:!>5+;!

%=+C.L! W$! 12.! +12.5! 2%$:Q! 12#/!12./#/!%-/+!/..K/! 1+! 4$,+C.5! 2+0! #$:#C#:4%-/! >5+;!

:#>>.5.$1! .12$#,! ;#$+5#19! =%,K<5+4$:/! Y#$,-4:#$<! ;+5. !5.,.$1! ;#<5%$1/! %/! 0.--! %/!

12+/.!02+/.!'%5.$1/!+5!<5%$:'%5.$1/!;#<5%1.:!1+!*,+1-%$:!#$!12.!'%/1!] !/..!A2%'1.5!

_! >+5! %$! .R1.$:.:! :#/,4//#+$! 5.<%5:#$<! 12.! ,+$,.'1/! +>! O.12$#,! ;#$+5#19P! %$:!

O;#<5%$1P[!#$1.5'5.1Q!;%K.!/.$/.!+>!%$:!'+1.$1#%--9!,2%--.$<.!$%1#+$%-#/1!$%55%1#C./!#$!

%$:!125+4<2!12.#5!:%#-9!-#C./!%$:!.R'.5#.$,./L!!

!

d#12!5.<%5:!1+!12.!,+$/154,1#+$!%$:!.R'5.//#+$!+>!$%1#+$%-#/1!$%55%1#C./!>5+;!%=+C.Q!U!

2%C.!1%K.$!12.!,+$/,#+4/! :.,#/#+$!1+!>+,4/!+$!12.! *V@Q!%$:!12.!0%9/!#$!02#,2!12.9!

$%55%1.!%$!#:.%!+>!12.!O*,+11#/2!$%1#+$P!%$:!O*,+11#/2$.//Pm!12%1!#/Q!12#/!12./#/!>+,4/./!+$!

12.! *V@P/! C.5/#+$! +>! *,+11#/2! $%1#+$%-#/;L!M2#/! #/! :4.! 1+ ! %! $4;=.5! +>! 5.%/+$/!] !
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$%1#+$2++:!YFGGFNH^J[L!M2#/Q!>+5!2#;Q!#/!O<5+4'#/;PQ!#L.L!o12.!1.$:.$,9!1+!1%K.!:#/,5.1.Q!

/2%5'-9! :#>>.5.$1#%1.:Q! #$1.5$%--9! 2+;+<.$.+4/! %$:! .R1.5$%--9! =+4$:.:! <5+4'/! %/!

=%/#,! ,+$/1#14.$1/! +>! /+,#%-! -#>.! Yw[! %$:! >4$:%;.$1%-! 4$#1/! +>! /+,#%-! %$%-9/#/pQ! 12.!

1.$:.$,9!1+!5.#>9!/4,2!<5+4'/Q!%$:!o12.!1.$:.$,9!1+!5.'5./.$1!12.!/+,#%-!%$:!,4-145%-!

0+5-:! %/! %! ;4-1#,25+;.! ;+/%#,! +>! ;+$+,25+;.! .12$#,Q! 5%,#%-! +5! ,4-145%-! =-+,/p!

YFGGFNH^J[L!!

!

d2#-.!U!%<5..!0#12!h54=%K.5P/!,5#1#,#/;Q!#;'+51%$1-9Q!#$!%::#1#+$!1+!'5%,1#,%-!5.%/+$/Q!

U!>.-1!12.5.!0%/!%!/+-#:!%$%-91#,%-!5%1#+$%-.!>+5!>+,4/#$<!+$!12./.!/'.,#>#,!O<5+4'/PL!"9!

#$1.$1#+$!#/Q!=9!$+!;.%$/Q!1+!5.#>9!+5!.//.$1#%-#/.!12./.!'41%1#C.!.12$#,!<5+4'#$</L!)/!

h%4;%$$!YH``^NT̀_^[!,+$C#$,#$<-9!%5<4./!#$!5.-%1#+$!1+!12.!,+$,.'1!+>!O,+;;4$#19PQ!

=9!4/#$<!/4,2!=5+%:!%$:!0#:.T5%$<#$<!,+$,.'1/Q!0.!.$:!4'!,+$,.%-#$<!;+5.!12%$!0.!

5.C.%-m!/4,2!+C.5%5,2#$<!1.5;/!%/!,+;;4$#19Q!+5!<5+4'!>+5!12%1!;%11.5Q!/2%'.!.12$#,!

,%1.<+5#./!#$1+!,+;;4$#1#./!:.>#$.:!=9!%!5.#>#.:!,4-145.!YH``^NH^[Q!12.5.>+5.!2#:#$<!

12.! 2.1.5+<.$.#19! 0#12#$! 12./.! '45'+51.:! O,+;;4$#1#./P!+5! O<5+4'/PL! 3+0.C.5Q! #$!

%::#1#+$!1+!'5%,1#,%-!,+$,.5$/Q!U!,+$/,#+4/-9!,2+/.!12./.!O.12$#,!<5+4'/PQ!02#,2!U!0#--!

$+0!,+$/#:.5!.%,2!#$!145$Q!=.,%4/.!+>!02%1!U!,+$/#:.5.:!1+!=.!12.#5!%$%-91#,%-!C%-4.!

>+5!12.!5./.%5,2Q!%$:!12.#5!2#/1+5#,%-!%$:!,+$1.;'+5%59!/#<$#>#,%$,.!1+!*,+1-%$:L!!
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?45#$<!12.!5.>.5.$:4;Q!12.!C.1.5%$!hhA! '5./.$1.5!E.5.;9!@%R;%$!%5<4.:!12%1!12.!

,%;'%#<$! >+5! *,+11#/2! U$:.'.$:.$,.! 0%/! >4.--.:! =9! O2%15.:P! %<%#$/1! 12.! 7$<-#/2!

Y3%55#/+$Q!FGHJ[L!\4512.5;+5.Q!)-.R!*%-;+$:Q!02.$!1%K#$<!'%51!#$!12.!'2+$.T#$!2+45!

+$!hhA!6%:#+!*,+1-%$:!#$!)4<4/1!FGHJ!Y12#/!#$,#:.$1!0#--!=.!:#/,4//.:!#$!;+5.!:.1%#-!

#$!A2%'1.5!J[! 0%/!%/K.:!%!84./1#+$!5.<%5:#$<!02%1!12.!-#/1.$.5!/%0!%/!12.!<5+012!+>!

%$1#T7$<-#/2!2%15.:!#$!*,+1-%$:L!"+5.!<.$.5%--9Q!"#-./!%$:!?4$-+'!YH`I^[!2%C.!%5<4.:!

12%1!2#/1+5#,%--9Q!0#12!5.<%5:!1+!O5%,.!5.-%1#+$/PQ!*,+1-%$:!2%/! -++K.:!1+!#1/! /+412.5$!

$.#<2=+45Q! %$:! ./'.,#%--9! d./1;#$/1.5Q! %/! #1/! O+12.5PQ! 5%12.5! 12%$! #$1.5$%--9!1+! #1/!

.12$#,! ;#$+5#1#./L! M2.5.>+5.Q! =.,%4/.! +>! 12.! '5+;#$.$1! '+/#1#+$! +>! 12.! 7$<-#/2! #$!

5.-%1#+$!1+!*,+1-%$:P/!$%1#+$%-!#;%<#$#$<Q!U!>.-1!#1!0%/!,54,#%-!1+!#$,-4:.!7$<-#/2!C+#,./!

#$!12.!5./.%5,2L!!

!

U!#$,-4:.:! 12.! )>5#,%$! ;#$+5#19!Y02#,2Q!+=C#+4/-9Q!#/! .R15.;.-9!2.1.5+<.$.+4/!%/!#1!

,+;'5#/./!'.+'-.!>5+;!%$!.$1#5.!,+$1#$.$1[ !%/!#1!#/!12.!;+/1!5%'#:-9!<5+0#$<!;#$+5#19!

<5+4'! #$! *,+1-%$:!] ! 1+1%--#$<! SQGGG! #$! 12.! FGGH! ,.$/4/Q! %$:! _GQGGG! #$! 12.! FGHH!

,.$/4/! Y124/! /..#$<! %$! +C.5%--! <5+012! +>! Ja`! '.5! ,.$1[! Y*#;'/+$Q! FGHJ[L! @+-./Q! #$!

145$Q!%5.!12.!=#<<./1! ;#$+5#19!#$! *,+1-%$:!%1!12.! ;+;.$1Q!$4;=.5#$<!^HQGGG!#$!12.!

'5.C#+4/!,.$/4/!Y*#;'/+$Q!FGHJ[L!M24/Q!%/!12.!=#<<./1!;#$+5#19Q!%$:!%/!12.!+=X.,1!+>!

$4;.5+4/! ;+5%-! '%$#,/!YA+2.$Q!FGGF[!>4.--.:!=9!12.!5#<21T0#$<! '5.//!#$!5.-%1#+$!1+!

%-%5;! +C.5! .%/1.5$! 745+'.%$! #;;#<5%1#+$! #$! 1.5;/! +>! $4;=.5/! O/0%5;#$<P! #$! %$:!

h5#1#/2! '.+'-.! -+/#$<!,/%-&!X+=/Q! 12#/! <5+4'! /..;.:! 1+! =.! ,54,#%-! 1+! 4$:.5/1%$:#$<!

*,+11#/2! $%1#+$%-! ,+$/,#+4/$.//L! \#$%--9Q! U! #$,-4:.:! 12.! U$:#%$! %$:! @%K#/1%$#!

;#$+5#1#./!>#5/1-9! :4.! 1+! 12.#5! ,-+/.! ,+$$.,1#+$! 0#12! 12.! h5#1#/2! 7;'#5.! %$:! #1/!

,+-+$#%-! '5+X.,1L! *.,+$:-9Q! *,+1-%$:! 2%/! %! -+$<! 2#/1+59! +>! U$:#%$Q! %$:! ./'.,#%--9!

@%K#/1%$#Q!;#<5%1#+$!/1.;;#$<!;%#$-9!>5+;!12.!2#/1+5#,%-!#;'.5#%-!-#$KL!\#$%--9Q!1%K.$!

1+<.12.5Q! 12.! 10+! ;#$+5#1#./! 1+1%-! IFQGGG! '.+'-.! Y__QGGG! U$:#%$/! %$:! J`QGGG!

@%K#/1%$#/[! #$! 12.! FGHH! *,+11#/2! ,.$/4/! Y*#;'/+$Q! FGHJ[Q! 124/! ;%K#$<! 4'! %! <5+4'!

+>1.$!5.>.55.:!1+!%/!O)/#%$!*,+1/P!+5!O*,+1/!)/#%$/PL!!

!

h.,%4/. !12./.!<5+4'/!%5.!%-5.%:9! '+-#1#,#/.:! ,%1.<+5#./!#$! /+,#%-!-#>.Q!%$:!2%C.!=..$!

/4=X.,1!1+!:#>>.5.$1!5%,#%-#/#$<!%$:!.//.$1#%-#/#$<!:#/,+45/./Q!#1!/..;.:!%''5+'5#%1.!1+!

5.,54#1! '%51#,#'%$1/!>5+;!12./.!=%,K<5+4$:/L! !D%#$#$<!#$/#<21!#$1+!12.#5! .R'.5#.$,./!
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0+4-:!12.$!%--+0!;.!1+!,5#1#,%--9!#$1.55+<%1.!.//.$1#%-#/.:!C#.0/!+>!.12$#,!:#>>.5.$,.!

=9!.R'-+5#$<!2+0!12%1!'.5,.#C.:!:#>>.5.$,.!#/!.R'.5#.$,.:Q!$.<+1#%1.:!%$:!'+1.$1#%--9!

,2%--.$<.:! =9! .12$#,! ;#$+5#1#./! #$! 5.-%1#+$! 1+! :+;#$%$1! #:.%/! +>! O*,+11#/2$.//P! %$:!

*,+11#/2! #:.$1#19L! M24/Q!12./.! O<5+4'/P! %5.! $+1! 12.! +=X.,1! +>! ;9! /14:9! #$! %$:! +>!

12.;/.-C./m!5%12.5Q!12.9!%5.!+>!#$1.5./1!:4.!1+!12.#5!1"!-,-+8!)1".-,-"0-0A!#$!5.-%1#+$!1+!

*,+11#/2! $%1#+$%-#/1! $%55%1#C./L! B$:.5/1%$:#$<! %$:! /14:9#$<! 12.#5! .R'.5#.$,./! 0#--!

2.-'!/2.:!-#<21!+$!12.!0%9/!#$!02#,2!$%1#+$%-#/1!:#/,+45/./!+'.5%1.Q!%5.!,+$/154,1.:!

%$:!%>>.,1!'.+'-.P/!-#C./!=.9+$:!12.!-+,%-!,+$1.R1L!

!

\4512.5;+5.Q!#1!#/!0+512!$+1#$<!12%1!12./.!<5+4'/!:#>>.5!#$!1.5;/!+>!12.#5!C#/#=#-#19!#$!

12.! -#1.5%-! /.$/.! +>! 12.! 0+5:L! ! d2#-.! 7$<-#/2$.//! %$:! @+-#/2$.$.//! %5.Q! >+5! 12.!

;%X+5#19!+>!1#;.Q!#;%<#$.:!%/!02#1.!Y=+12!#$!1.5;/!+>!2+0!'.+'-.!:.>#$.!12.;/.-C./!

#$!12.!,.$/4/Q!%$:!02%1!12.!O15%:#1#+$%-P!4$:.5/1%$:#$<!+>!12./.!#:.$1#1#./!#/!#$!1.5;/!

+>! O5%,.P[Q! )>5#,%$/Q! U$:#%$/Q! %$:! @%K#/1%$#/! %5.! ;%5K.:! +41! %/! C#/#=-9! :#>>.5.$1! Y%/!

h-%,KQ! h5+0$!+5! %/!O'.+'-.! +>! ,+-+45P[! #$! 12.! d2#1.! ;%X+5#19! *,+1-%$:L! M2.5.>+5.Q!

2%C#$<!=+12!OC#/#=-.P!%$:!O#$C#/#=-.P!;#$+5#1#./!+>>.5/!%$!#$1.5./1#$<!,+$15%/1Q!%$:!#1!#/!

12#/!,+;'%5#/+$!12%1!'5+C.:!1+!5.$:.5!5#,2!:%1%!02#,2!0#--!=.!:#/,4//.:!#$!:4.!,+45/.!

#$!12.!>+--+0#$<!,2%'1.5/L!

!

U$! %::#1#+$! 1+! #$1.5C#.0/Q! U! %-/+! +=/.5C.:! .C.$1/!] ! ./'.,#%--9! '+-#1#,%-! :.=%1./!] !

,+$$.,1.:!1+!12.!5.>.5.$:4;!#$!12.!54$ T4'!1+!12.!C+1.!YHG!#$!1+1%-[L!U!0%/!./'.,#%--9!

#$1.5./1.:! 1+! /..! 2+0Q! #$! 12./.! .C.$1/Q! $%1#+$%-#/1! $%55%1#C./! >.%145.:! #$! 12.!

:#/,4//#+$/Q! %$:! 2+0! #//4./! %5+4$:! =.-+$<#$<Q! #:.$1#19! %$:! .12$#,! ;#$+5#1#./! 0.5.!

:#/,4//.:! ] !#>Q!#$:..:Q!%1!%--L!U!0%/!%-/+! '%9#$<!%11.$1#+$!1+!2+0!.12$#,! ;#$+5#1#./ S!

12.;/.-C./!#$1.5%,1.:!%$:!/'+K.!%1!12./.!.C.$1/L!\4512.5;+5.Q!12./.!.C.$1/!<%C.!;.!

%! ,2%$,.! 1+! 2%C.! #$>+5;%-! ,+$C.5/%1#+$/! 0#12! >.--+0! %11.$:../Q! %$:! <.1! %! =.11.5!

4$:.5/1%$:#$<!+>!2+0!12.!:.=%1./!0.5.!.R'.5#.$,.:!%$:!%$%-9/.:!=9!12+/.!>+--+0#$<!

12.;L!U!K.'1!>#.-:$+1./!02.5.!U!5.,+5:.:!12.!12.;./!%$:!;%#$!:#/,4//#+$!'+#$1/!12%1!

>.%145.:!#$!12.! :.=%1./Q!%/!0.--!%/! ,+;;.$1/!12%1!0.5.! ;%:.!>5+;!12.!>-++5L!U!%-/+!

/+4<21!1+!5.,+5:!12.!<.$.5%-!%1;+/'2.5.!%$:!12.!>..-#$<!%1!12./.!.C.$1/L!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!*'.%K.5/!0+4-:!+>1.$!'5+>.//!12.#5!O;#$+5#19!/1%14/PL!
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:(:('( '() \%2-0-0A)=%,/0-+)3-0"&-,-%.?)80$)=3-A&80,.?)

)

"#<5%1#+$Q!1+!'41!#1!/#;'-9Q!o#/!12.!5.-+,%1#+$!+>!#$:#C#:4%-/!1+!/+;.!:#/1%$1!'-%,.Q!#L.LQ!

%1! -.%/1! =.9+$:! +$.P/! +0$! ,#19! +5! 1+0$p! Yh%515%;! .1! %-Q! FGHJNJ[L! ! d2#-.! =.#$<! %!

<.+<5%'2#,! '2.$+;.$+$Q! ;#<5%1#+$!#/!%-/+!] !#;'+51%$1-9!>+5!12#/!12./#/!] !%!."+-8!!

'2.$+;.$+$!,+$$.,1 .: !0#12!/4,2!o-#>.!:+;%#$/p!%/!#:.$1#19Q!.,+$+;#,/Q!,4-145.Q!%$:!

'+-#1#,/! Yh%515%;! .1! %-Q! FGHJNJ[L!M2.! ; #<5%$1! #/! 124/! /+;.+$.! 02+! 2%/! ;+C.:Q!

$%1#+$%--9!+5!#$1.5$%1#+$%--9Q!#$:#C#:4%--9Q!0#12!12.#5!>%;#-9!+5!+12.5!'.+'-. Q!1+!%!$.0!

-+,%1#+$!%$:! '-%,.!+>!5./#:.$,.L!3+0.C.5Q!;#<5%$1/!+>1.$!5.1%#$!,+$$.,1#+$/!1+!12.#5!

,+4$15#./! +>! +5#<#$! %/! o.C.$! #$! 5.-%1#C.-9! /.11-.:! ,+;;4$#1#./Q! '.+'-.! ,%$!

,+;;4$#,%1.! +5! 15%C.-! =.10..$! $.0! ,+4$159! %$:! 2+;.! ,+4$159Q! <#C#$<! 5#/.! 1+! 12.!

,&80.08,-"08!),+;;4$#1# ./!%$:!15%$/$%1#+$%-!15%$/>.5/p!Y\.$1+$Q!FGHGNHHI[L!\4512.5Q!

:4 .!1+!12.!<5+0#$<!15.$:!1+0%5:/!o,#5,4-%5! ;#<5%1#+$p!Y"%51#$!%$:! "%51#$Q!FGG^!#$!

\.$1+$Q!FGHGN^[!;#<5%1#+$!;%9!+>1.$!=.!84#1.!/2+51T1.5;L!U$!12#/!12./#/Q!12.!;#<5%$1/!

U! :#/,4//! 2%C.! ;+C.:! 1+! *,+ 1-%$:!>5+;!0#12#$!12.!Bf!Y7$<-%$:!%$:!D4.5$/.9 [!%$:!

>5+;!+41/#:.!12.!Bf !Y.L<L!@+-%$:Q!@%K#/1%$Q!c%;=#%[L)

!
!
)/! :#/,4//.:!#$!A2%'1.5!HQ!o.12$#,#19!5.>.5/!1+!12.!."+-8!)+"0.,&#+,-"0!+>!:./,.$1!%$:!

,4-145.Q! 12.! /+,#%-! ;+=#-#r%1#+$! +>! :./,.$1! %$:! ,4-145.! %$:! 12.! ;.%$#$</! %$:!

#;'-#,%1#+$/!+>!,-%//#>#,%1#+$!/9/1.;/!=4#-1!%5+4$:!12.;p!Y\.$1+$Q!FGHGN_!] !+5#<#$%-!

.;'2%/#/[L !712$#,#19! ;%11.5/!=.,%4/.! '.+'-.!%11%,2!;.%$#$<!1+!12.#5!+0$! .12$#,#19!

%$:!1+!12%1!+>!+12.5/L!U;'+51%$1-9Q!O.12$#,#19P!#/!%-/+!<#C.$!;.%$#$<!%$:!2%/!;%1.5#%-!

.>>.,1/! 125+4<2! >+5;%-! '5+,.//./N!o/1%1.! #$/1#141#+$/! ,+;;+$-9! 4/.! .12$#,#19! %/! %!

/9/1.;! +>! ,-%//#>#,%1#+$! #$! 0%9/! 12%1! ,%$! =.! 2#<2-9! ,+$/.84.$1#%-p!] !o>+5! .R%;'-.Q!

#$/154;.$1/! -#K.! 12.! ,.$/4/! %$:! 12.! '%//'+51! ,%$! ;%K.! .12$#,! Y%$:! $%1#+$%-[!

,-%//#>#,%1#+$/! /..;!$%145%-p!Yh%515%;!.1!%-Q!FGHJN^_[L!U$!12.! '4=-#,! /'2.5.Q!o%,1#+$/!

+>! '5#C%1.! /.,1+5! +5<%$#r%1#+$/! %$:! 12.! ;.:#%! ,%$! 2%C.! /#;#-%5! #;'%,1/N! 12./.!

#$/1#141#+$/! +>1.$! '5./.$1! :#>>.5.$1! .12$#,! <5+4'/! %/! 2%C#$<! :#/1#$,1! ,4-145./! %$:!

,+$/4;'1#+$! 2%=#1/Q! ;%K#$<! .12$#,! :#>>.5.$,./! /..;! $%145%-p! Yh%515%;! .1! %-Q!

FGHJN^_[L!!

!

712$#,! ;#$+5#1#./! %5.! 12.5.>+5.! 12+/.! 02+! %5.! ;%5K.:! 125+4<2! =+12! >+5;%-! Y.L<L!

#$/1#141#+$%-[!%$:!#$>+5;%-!Y.L<L!.C.59:%9!#$1.5%,1#+$/[!'5+,.//./!+>!,-%//#>#,%1#+$!%$:!
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,%1.<+5#/%1#+$! %/! O:#>>.5.$1P! +5! O+12.5P! %$:! %5.! $+1! 5.<%5:.:! %/! =.#$<! '%51! +>! 12.!

O:+;#$%$1P!+5!O;%X+5#19!.12$#,#19P!Y12%1!+>1.$!<+./!4$;%5K.:!+5!#$C#/#=-.!%/!12.!O$+5;P!

02#,2! +12.5/! %5.! :#>>.5.$1! >5+;[L! )/! \.$1+$! $+1./Q! ;#$+5#1#./! ;%9! =.! $%1#C.T=+5$Q!

#;; #<5%$1/Q! +5! ,2#-:5.$! +>! #;;#<5%$1/! YFGHGNH_a[L! U$:..:Q! o12.5.! %5.! %! C%5#.19! +>!

0%9/!#$!02#,2! ;#$+5#1#./!=.,+;.!#$,+5'+5%1.:!#$1+! '+-#1#,%-! ,+;;4$#1#./Q!>5+;!12.!

,+$84./1! %$:! ,+-+$#r%1#+$! +>! '5.C#+4/-9! /.->T<+C.5$#$<! /+,#.1#./! 1+! 12.! C+-4$1%59!

#;;#<5%1#+$! +>! #$:#C#:4%-/! %$:! >%;#-#./p! %$:! o12./.! :#>>.5.$,./! #$! 12.! ;+:.! +>!

#$,+5'+5%1#+$!%>>.,1!12.!$%145.!+>!;#$+5#19!<5+4'/Q!%$:!12.! /+51!+>!5.-%1#+$/2#'!12.9!

:./#5.!0#12!12.!-%5<.5!/+,#.19p!Yf9;-#,K%Q!H``^=NHG[L!

!
!
M2.!10+! ,+$,.'1/Q!O;#<5%$1P!%$:!O.12$#,! ;#$+5#19PQ!%5.!12.5.>+5.!,-+/.-9!5.-%1.: !%$:!

$+1! ;414%--9! .R,-4/#C.L! \+5! 12.! '45'+/./! +>! 12#/! 12./#/Q! .12$#,! ;#$+5#1#./! %5.! 12+/.!

02+Q! =9! C#514.! +>! .L<L! 12.#5! +5#<#$/Q! -%$<4%<.Q! 5.-#<#+$Q! :5.//! Y%$:! %! ,+;=#$%1#+$! +>!

12./.[! %5.! ;%5K.:! +41! %/! :#>>.5.$1! >5+;! 12.! O.12$#,! ;%X+5#19P! =+12! #$! .C.59:%9!
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!"##$%&'( %)( *)#+,$%)*( -#( $.! !"#$ %!#$ &"%!'(M!""#$%&' "(' )*+%M!"#$%$&' ()*+' +,%'
opposite.		! !"#$%$&'()**+'!"#$#!%&'(!

!

!

!"# $%&'()*# +',-./-+ ! !"#"$%&'(")* !+&&,#* -%* #+.%&* +'* !,&!/0'"1%* %1"2%&!%* ,3* +&*

!"#$%&'()*+,-. /()%"0+$*+,%".%1.1!''. ,"-'!0,2("(00. *"/. -,2,-. "*+,%"*',0). ] !!"#$%&'$

!"#$%&%!"'$(%)('*$()+,,-)$%',(%$().*+/01(2/$.*+,.(&%$%3-').%!(,#"'$)("'(*44%&%"/()$"$+)(*4(

!"#$%&'%&()$(*(+$#'),(#"&*##,-(."(/01)(%$)(0%23')'2*##,()3"*)( ')(*1()4"(0#)'/*)"(5$3/($5(

!"#$%&'%&()*#+,$-&,( ."( /,$-#0(*#/$( !"(1*2"3-#(%$+(+$(0$.%4#*5(+,"(+!"#$%&$'#()*+,!$

!"#$ %&!&'%$ !$ (!%%()*&$ +!"$ ,-(!*&./$!"#$%& #'& #(& #)*+,'-.'& '+& -/0.+1$%23%&!"#$!"#$%&

!"#$%!&'()*+,'-%&-','.(&./&)'#'0%(,$'12&'#&',&'31.!#"(#&#.&*..4&5%6.(7&1",,1.!#,8!

!

!"#"$%&$'()*()+,(-./(01*),2(%3*4,5(6",)&5(%(78T!"#$ T!"#$%&'"(%$)'*&$+!*,&*$!*-.-/'""0$

!"#$%&#'()*+%()*%()%(,-./0%102%,($3(.4)0"+%$0)-.#)2%5#6%!"#$%&'()!!"#$%!"&$'() $')

!"#$#"%&'()&!*+,-T!"#$%&#'(")#'*"+,-&.&'+/01&2",&()&034*'"#&!2'(&5"6"5&#'(")#'*"+,&,0'#+&

!"#$%&'!

!"#$%&'()"# *+""&,# -.%# /%0#+,&#%,#1,%*# -.&,&# /%0#2%*&#1,%*3#41# /%0#+,&#5464(7#
!"#"$%&'(%)#"%*)+,-.%#"/0'-/,1,2,*,"/%3'#%*!,/%4'(-*#&%)-5%&'(%.'*%*#,"5%*'%5'%&'(#%
!"#$%!&#'()*$)+,-.$/-,'01$-!"$2$1++$3'.$4#5$3'01$'!',66)$3#$'-+$%!#'(,1'$!7$8(3'31-$
!"# !"#$%!&'(] !!" M!M!well,	this	campaign	was	a	clash	of	two	different	nationalisms.	
!"#$%&%'(" )*+," -(%.("%'" /+0%*+/"%*"&(+" .)*'+$12&%1+"-23,"4%5+6#$%&2%*"0)$"#$%&%'("
!"#!$"% &'()(*"$$)+),$"-.% /##0% 1#2% #3*"(% *1"4% 2"5"% 674)(+% 89:;% !7*5)#*)<=% 9:;%
!"#$#%&'( )"*+,'( -rmy,	 queen’,	 yeah.	 That’s	 what	 they	 were	 saying	 during	 the	
!"#$"%&'( "')( *'+( *'( ,-.( !*',/"0,( 1*2( -"3.( ,-.( 4.0( #*3.#.',+( 1."-+( !%3%!(
!"#$%!"&$'()* +((,* -.!$!#/&&$0$1&/2* !"#$%!"&$'#* 1/3".'/* $#* 4"'* '"5$!0* "1%.#*
democracy,	equality,	umm,	diversity,	human	rights.!!!"#$%]	That’s	the	difference.!

)

!"#$%& '$(%$'& )"'& *#+","$"-,& ./& )"0)1"0)$",0& $)",0'& $)($2& +-%& )"32& (%#& 4#/& $-& 5"6"5&

!"#$%!"&$'()*+,"#* ("##-.'*$'*#,"#* /%0*&$1-*$!*23%#&"!4*5.-'$4-!3/6* "!4*#,"#* /%0* ".-*

!"#$%&'()*+,%*$-$.$!y!!"#$%&'$(")*%#+$,!"#$%&'"' !"#$%&'($&"#)*+,*-"(*."(/0*0"*&#*-"(%*



!

HGH!!

!"#$% &"'$()*+,% -.% #/00% 12% 3/.&'..234% (52.2% ()"62.% "7% )2./32$&*% 8$3% &"$()/1'(/"$%

!"#$%"&#"'()$*&(+&!"#$!"#$%&'()*+%,-().(/&01&230&4-5*&'6&,3*&76*068*&01&!90,8-()$:&

!"#$%&'"#&()*%&+,-&'#./&"%.%0&&12.!"%.3&4)%!.&+($#&%56(!"#$%&'!(%)"*")%#!("+#!,"$-%.!$%

!"#$%&!%' #(' )*!' +!,' "$-!"!.)/' &,' )*0$12*' 3' 4$"530&,$.' with	 !"#$#%&' ()$#*()+#%,'

!"#$"%&'()&"#*%&$(+,-./&0&$(+/-),01#,-&23)#10#+&'()&3)#1#/"&4-(45-6&011#178-9&:#-1)&;(-/&

!"#$!#%&'()#$*%$#+&,$,-*#"%$,!"%.,-/#&).,)-#!"#-(0*#,"-$!"#"!$%&'(&'")*'+!,!"(-.'(%/'")*'

!"#$%&'()$*)%+&+,-$&.+*)"/),%01+)$#1),$-%0"-0*!2)3'0.+)4&"-.$#15)"/)&"6%*+5)*'$%+*)-'+)

!"##$%&'%()#%)#&*%+,%'(&(#%&$*%-+$(./0"(#'%(+%()#%&.123%()#'#3%,+.%4/#(.3%&.#%$+(%-#$(.&5%

!"#$%"!!&'(#%&)&%#*+!&"*+,&'!#-*./0'!+*.&*1'#"!"#$%&'!(#')$%&"$*"'+,"%-')$%.!

!

!"#$#%&'&($)#*+&",#-.+#/+%#0$'1$&2"#3$%#4)$'+5#$%#$"#+6$'1(+#74#0&*&0#"$-&7"$(&%'#89#

!"#$%&'#(&)*+&!"#$!%&"'()*"(+(%$,-'.%-)-/ !"#$%"!"#!"#$!%$&'#$()*+&,&,!"#)-$.'!$.!)/-$

!"#!#$%&'()#%**'(+,#'-#./+#./',0#"+(.%,1#2+,+#3%/-!!!" !!"#$%$&!'"()$*"+,!Pietr,	expresses	the	

!"#$%&'()*+$,+%*-!.*()/+'(.+)$(&%!01&!$(+'-+'+,$1(.'&!$(+,$%+('&!$('2+0*2$(3!(34!

!"#$%!!"#$#%&' ()*)(' +%,)-+%.)&/0'1")("' 23/' $#%..4'5.%6' ,"#' 7#&' (%/8%)5+' )&'%..'
!"#$%&'()*)('+!%)#+!,)-.')-'%/0')10!'%/!%')2'3#$',)*0'!+!"#$%&"'(")"*$+(,%-.")(!"-$+"
!"#$% &"#% '()% *+((+#,+-(.% /-0% 1"2% !"#$% ("% *+((+#% (3+% 4'5+)% "&% /44% 6+"64+% '-% (3/(%
!"#$%&'() &*+,&-.*//) "0) 12*&*) %2*'3&*) 0&"4() &*+,&-.*//) "0) 12*&*) %2*'3&*) 5"&$()
!"#$!%&"''( )*( +,"-!( !"&-#-).'( /!""%0( +,"-!( #"1%"!0( +,"-!( "+,1-/-+20( +,!"#!!!"#$%&'(
!"#$%&'&#!%()&*$#"()&*$#") '+$) !")&*$#"() ,!-) .%!/()&*$)0!1!-") !2)&*$#")*'#")2!")&*'&)
!"##$%&] !!"#$%&'()"#*+""&,-#.%/#0!1&#+($#2%,3#4&,&-#"4&(#2&),&#5%,#.%/6#)

! !"#$%$%&'(!)!" ! !"#$ %&'$ ()*'$ +,$ ()-&%.)/-$ '0%('1)*1$ )/$ 23(+4'5$ '&15$ .&)6&$ )*$
!"##$#%&'!"# $%&'# ()*# +*# ,-'# .!$'# %/# 0123# !"4# '-&4# 5.!,)!"# )"6# ,-),# ,-'# 7'$#
!"#$"%&'( )"*( *+#,-+)( .-,/,01%2"3,'.(4%*,(+5( '".%+'"3%*#( )%.-%'(6!+.3"'7( "*(
!"# $%&# '()"# *+# %+(,$"-# %-"%'# (.# /0-(1"2# !%'# "$)3&*'*+4"+0(0'# 5# 6"7*"8"2#
!"#$%&"' ()*&' +,)' $' #-M!"#$!%&M!M! !"# $!"%&'( !"#$ %&'(%)$ *($ &)!!$ +&'+$ ,-./0#$ 123$
!"#$"%&#$'&()*'&'+,)-"#.&/'*#0(&!0,-1&/#).&+,"'#&20(&0%'&/'*0%1&"2&#$'.&$)1&)&/%"22&
of	ethnic	nationalism	within	the	co! M!M!!"#$%&$'"('$)%'*#+%,%#+%#!%'-%(%-%#+./0'
!"#$%&'(%)'(*"+,%(-'.%,/00+1+.)%+)"./*%#/.'1/)&%*'##(./)/es	have	set	up	their	
!"#$%&'()*)(+$',-+$(.-&.)/#)#/$/0!1&%$.#2$3$4,)#5$4,.4$)%$4'%4.-'#4$4!$4,'$*.(4$
!"#!$%!&'$#$(%)%($*#!%+*#,%'-$#'$+..+'/0$!+$#*$/!"*%($*#!%+*#,%'-1$!"#$%&'(#))%&*+,(
!"#$%&'(%$)*%"+'"#%*,'-.&")*')*/0$%-0"%)$1!

!

!

!"#$%$&#'"()*+,#-$, ).##$%, /01#$,2%13,#-$,41)'5*, 122'5$%, -'(-)'(-#&, -16,#-$,4.%#'5'4."#,

!""!# $%"# &'()*+"',$*(-# (+# ."!# /'(0&!# 1,!"2# (-# !!"#$%&%"'!! ] ! !"#$% &!%!!"#$%&'() "*#)

!"#$%$"#$"&' ()*&+,"#!!"!!"#$$%&'( )&%*+&( ,#-( .+/010+/0+"0!!"!!"#$%&'( )*+,&( -+.( /0&!!"



!

HGF!!

!!" !"#$%&'(%)*#!!] !!"#!$#%$&%'!(%)!"#$"%#&"'()*)(+"!"#$%!"&$'()!"#$%&'()"*#!"#$%$"!&!'()$

!"#$%& '()& *(+,& -.& /+"0'12& (& 3#0,4#($& 56T!"#$ T!"#$ %&'#()&$ *)#$ *+&,-($ .(%$

!"#$"%&'()*+,-*."/0(1*"2-3.*.,(*4(5*!"#$"%&'*"5*2(%'&*"*&)"55)--.5*"'1*!-##3'%.6 T

!"#$%&'()*+)#,&'- !"#!$%&'%(&$)*'+$,-(($'.&*$/!&$0'*(12$/''3$%-*/$"45!

!!"#$ %&''()*+*,-$ *)$ +.,$ -,)-,$ +./+$ 0&($ ./1,$ 23&(4-$ &5$ 4,&46,7$ 4,&46,$
!"#$%%&'!!("()*+ ,-"*.+ #!+ */(+ 0#"1&+ 0/#+ /-2(+ &(3'&(&+ *#+ $-4(+ */'.+ ,1-3(+ */('"+
!"#$%& "'& ()**& +!,-& .*)($& !"#$%& -"& /"0& 12"3%& /"0& !)4$& 5,66$!"#$% &!'()*+% ,'% $-.*%
!"#$%&' "()*&' $"&+)$",+#-' ./0' #/1' (/2"*#/' 3)*' 4"5' 6+7/0+"$#1' 3)*' 4"5' 8),+#4'
!"#$"%&'%'&( )*+( %',-$-',-'!-.( /( #-0( 1"'",%"'2.( /( #-0.( 3*4( 5'*6.( ,%))-+-'0(
!"#!$"%&'#(%)*&&"'"+,%!-..-$$%#/"'%,0"%1#'$)%2-(!-*3+*+3%&#'%,0*4.)

!"#"$%&'()*+$,-."#" !"#$%&'()*&!+),*#!-!)".-)#!!/-)+0)".-)#$1-2-$1-$3-),-0-,-$1/4)$+")

!"#$%& '(!)*+& $(+#)$(,#-.&!"#$%"!" ] !!" #$%&%" #$!#'" !(" )%" ($!**" (%%" +," -.%" /0.1(%"] !

featured	 strongly	 in	 SNP’s	 imagining	 and	 interpretation	 of	 the	 motives	 for	 the	

!"#"!"$%&' !!

!

!"#$%&''()*+,-./.")*0+.*$",11%23T!"#$%#&!'(#)*(+,'#-,+$.,*/#0)&#1.$!"&#2,2#(,1(3,1(*#4#

!"#$%&'()%#%*+,-(."#"/(0+1'/($1"(234(!+5'!&66+#/(7%8(8)"%9&':(%;+5$(1+7(8+<"()"+)6"(

!"#$%&'())&"*%+&%$,&%-(.&+'&%$"*/"*#&%$(%&%$,&0+%,&1(2&(3+4%&!!"#$%&%"'!!!"#$%&'#()!*!"#

!"#$%&'()*+!%,-*."+%-'%/!"%0-%+*1"2%#'1%3.-//*+!%,-*."+%-'%/!"%4"+%+*1"5%6!"$"7-$"8!

!"#$ !"#$%"&" '()*+",-./-*/"*//0," '-"1/"2*34),("5*0",6/5+"76"8-9" '(/" :/," ,)0/"5,"
!"##$%&"'()*"%+%'(,%-"##%*./".,"%0-1*%,.-%(&.)-%(,-0M!"#$%&'"(&&)*+)*$$,)%+-&)".+)*")
!"#$M!"#$%&'( )*&&+#*,( %-.&( "/-( +0/1-( 23/-&( 4*5&1&( !"#$+"6,( %-.&( +0/1-( 7'*5*( 7*(
!"#$%&'()'*#+),-)&'.,#/0'1-&'2")34%%'%5!2)-'2#'/)'()61$!)'74/'8-*%5!"9')

! !""# !"#$%&')

John!"#$%&'(")*(+,,)*(+-..,,/)!!"#$%&'(#)$(!&)$*!(+,#-&#!.&)!/$**+0#12!*3#!(4"#)&(#$%&'(#
!"#$%!"&$#'() *) +%,!-.-) ") /0%,1) #2"#34) "5%,#) !"#$%!"&$#') 6&",/247() 4%) $#34) 8$!-) %+)
!""!#$%#&'(')&%#*+$ ,--+$ ./!&$&/'$ .0(1+$ ,--+$%&2)$3%#1$04$ !5!6-0)&$ !#$%660*%7!6$
!"##"$%&'()*++)

! !"##$ !"#$%&'"()*$"%"!"#"$%&')

!"#$%&'%(')(*$+%('+,%+$-%.&/%('%.$(#$%!!"#$%&%"'!	!"#$"!%&'"!(&)*$&"%+,!-%$&)$+.%,+*+(/$

!"#$"%#&'()&*&+("(,"*(-.*&(/.-0#1/"2&3(01/2$*&(%&4156(2.(&-&*4&(] !!"#$$#%&'"$&()*(&

!"#$%&' ()' *+,--"%#"' (+"' .)/$%,%(' .$&*)01&"' )2' !"#$ %&'()! !"#$%!"&$'() "')

!"#$%&'"()#*$#+,-.!"#"!$ %&'$not	 concerned	with	 !!"#$%&%"'!!" #$%&%" '&%" ()'&'*+,%-." '/"

!"#$%& #'(& )*& )+& ,-#.*"$& */,+,& )'.0'+)+*,'.),+& */#*& #1,& 20+*& 1,3,#")'4! !"#$%& %'(&

!"#$%&$'() *+) ,*"$-!-') .*-./0'$*-1) *+) -!'$*-!2$1" ! !"# $%&'(# )*&+*# ,# "-.%# /"&.01# &'#



!

HG_!!

!"#$%&'()*!"!

!

!"#$%& '$& (')& *+& $++)& ,-./& 0"+& '*.1+!"!"#$ %&'&%(#))$ *+$!"#$%!"&$'(! !"# $%&'()"*! ] !

./'.,#%--9!#$!1.5;/!+>!12.!*V@P/!$%1#+$%-#/;!] !!"#$%&'(#)'(&!$('*#!(#'+,-!.!&#&'/)"#01#

!"!#$%&"'( !)#( !"#$%$&'#( '&%")*+( ',-( %.$*( /$01( 1'*( 0&."0-( 23( !)'&%$%$",0)*( ',-(

!"#$"%&!"#$%&$%'"(()%*+#,!-%./"%#"0"#"!1+2%3&24&,-!%./"#"%'&$%&($5%&%25#"%,24(,3,.%

!"#$"#%&' !(' )*+),*+)!' !)"' (-!"#-*.,"' (/"##"--' 0#$' *#%,1-*2"#"--' (3' 4%(!!*-)'

!"#$%!"&$'()*+,$'*-"'*("$!&.*/01&02#03*$!*#,0*-".*$!*-,$2,*#,0*/010/0!34(*$#'0&1*-"'*

!"#$%&'] !!"#$%&'()# !"#$%#&$%#$'()$*+#$(,+"#$-*(#%+*(.%)/$!01$)023$451+"65$(16"/0*#)$

!"#$%&'&'()$*)+",*-#%-. !"!"#$%&'()!*$#+'%,-'.%$/,+!!!!!"#$%&"'()*+,!*%+'"-,+."'()!!"#$!"#$

!"#$%&'()!('*+&%,%+&%+-%'.!/'+%-%//!"0'(1'! !!"#$%&'(")%*+#'"$,-%#.,/0"%with	regard	

!"#!"#$%&'!(!#)*+,-.+#/&01'#2+!"#$%%&'&(")#!"#$%&'$()*+$!(,#$($-#+)./#0()$(-1$2!.).!(0.(-$

!""#$!%&' ($' )**)+#!()$,-' .&)%&' )*"/)%)(/0' %$,(#)12(34' ($' (&3' 5#!*),+' $5' 6%$(()4&'

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

!

!

6(6()=b-I-+?)*;B)08,-"08!-.3_)E31!-+-,)2&83-0A.)

!"#$%%&'&("# '(#)*+,&-&'# ./$0&"123#the	SNP	 implicitly	 framed	 their	 !"#$%!"&$'() "') *$+$*)

!"#$%&' ()*' #*+*#*%!",-' .*#*/' ()*' 0#&",*%(1' #*20(*!' (3' 4!*,35#0($5' !*+$5$(6/' 4135$02'

!"#$%&'()*+,%-'.#%$/()*+%0,'1'0,'0&'*2#*$3'*.2$%4025*&34%&'()*20,*$3'*‘!"#$#%&"'()&*&!" !!!"#

!"#$%&"'()!

!

!

!"!"#"!=\ %3"+&8+>?)8&A#3%0,.)

&.1!4/!=.<#$!0#12!12.!*V@P/!%5<4;.$1!12%1!%!K.9!X4/1#>#,%1#+$!>+5!#$:.'.$:.$,.!0%/! %!

'.5,.#C.:! :.;+,5%1#,! :.>#,#1 ! 0#12! 5.<%5:! 1+! *,+11#/2! %>>%#5/L! U$! 2#/! >+5.0+5:! 1+!

*+",!80$?.)k#,#&%!YM2.!*,+11#/2!D+C.5$;.$1Q!FGH_[! ] !#L.L!12.!*V@P/!d2#1.!@%'.5!+$!

#$:.'.$:.$,.! ] !)-.R!*%-;+$:!;%K./!12.!%5<4;.$1!02#,2!0%/!>5.84.$1-9!5.#1.5%1.:!

:45#$<!12.!5.>.5.$:4;!,%;'%#<$N!$%;.-9Q!12%1!C+1#$<!>+5!#$:.'.$:.$,.! 0%/!%!;%11.5!



!

HGJ!!

+>!:.;+,5%,9Q!12%1!#1!0%/!%=+41!o12.!'+0.5!1+!,2++/.!02+!0.!/2+4-:!=.!<+C.5$.:!=9!

%$:! 12.! '+0.5! 1+! =4#-:! %! ,+4$159! 12%1! 5.>-.,1/! +45! '5#+5#1#./! %/! %! /+,#.19! %$:! +45!

C%-4./!%/!%! '.+'-.p!Y'LC###[L!U$:..:Q!#$!12.!_^!*V@!/'..,2./!%$%-9/.:!>+5!12#/!12./#/Q!

12#/!:.;+,5%1#,!%5<4;.$1!>.%145.:!#$!F^L!U$!2#/!/'5#$<!,+$>.5.$,.!%::5.//!YF_!"%5,2!

FGH_[Q!*%-;+$:!$+1./!12%1!o+$!HI!*.'1.;=.5!FGHJ!0.!0#--!2%C.!12.!+''+514$#19!1+!

.$/45.!12%1! :.,#/#+$/!%=+41!*,+1-%$:!%5.!1%K.$!=9!12.! '.+'-.!02+! ,%5.! ;+/1!%=+41!

*,+1-%$:!b!12.!'.+'-.!02+!-#C.!%$:!0+5K!2.5.p !] !124/Q!>+5!2#;Q!12#/!#/!o12.!.//.$,.!+>!

/.->T:.1.5;#$%1#+$!>+5!12.!$%1#+$p!Y/'..,2!%1!"%5..-!)51/!A.$15.Q!FS!E4-9!FGH_[L!!

!

\#+$%! 39/-+'! ] ! A%=#$.1! *.,5.1%59! >+5! A4-145.Q! M+45#/;! %$:! 7R1.5$%-! )>>%#5/!]

.R1.$:/!12#/!$+1#+$!=9!/%9#$<!12%1!!

G-,)-.),/%)2#0$83%0,8!)@%!-%2),/8,)-,)F-!!)@%)@%,,%&)2"&)#.)8!!<)-2)$%+-.-"0.)8@"#,),/%)
2#,#&%) "2) *+",!80$) 8&%) ,8d%0) @>) ,/".%) F/") +8&%) 3".,) 8@"#,) *+",!80$)] ) ,/%)
1%"1!%)F/")!-I%)/%&%()]G^)E,)F-!!)3%80).#11"&,-0A),/%)I-%F),/8,)1%"1!%)F/")!-I%)
/%&%<) &8,/%&) ,/80)-0) T%.,3-0.,%&<) F-!!) $") 8) @%,,%&) L"@) "2) &#00-0A) *+",!80$!
Y/'..,2!%1!12.!B$#C.5/#19!+>!7:#$=45<2Q!S!E4$.!FGHJ[L!!

\+5! *%-;+$:! #$:.'.$:.$,.! 0+4-:! .$:! o+45! :.;+,5%1#,! :.>#,#1p! %$:! o12.! '.+'-.! +>!

*,+1-%$:!0#--!>#$%--9!<.1!12.!<+C.5$;.$1/!0.!C+1.!>+5p!Y/'..,2!#$!)5=5+%12Q!HI!)4<4/1!

FGHJ[L!M24/Q!oBf!<+C.5$;.$1/!12%1!0.!:+$P1!C+1.!>+5!/2+4-:!2%C.!$+$.!+>!12.!/%9p!] !

5%12.5Q!o12.! '.+'-.!+>! *,+1-%$:! /2+4-:!2%C.!%--!12.! /%9p!Y?\" !V#,+-%!*145<.+$Q!*V@!
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!"#$%!!"#$%&'()#($&(#*#+%,-%.%#($%#/-.%'0-("#12#341(,&5/)#($%#615/%'27,#47,(7'&,#
!"#$%&"'() *+) *,%) -*,.'%(/) "&) *.$) *+) *,%) 0%$1') &'%$.0'2&3) 4*,) !*.5') 21#$) '*) 21#$)
!""#$!%&#$'#$()%*+,#-$*%$.%*"$/"0$'#$*1"$&"2"&"#-345$6#/%#"$71%$1,0$)1%0"#$*%$
!"#$%&'()*"+,%)-$./%-(!"#$%&'(&"$)*($*%+$,(&"$-+$.*"$/0"%.$*(&(-0$(1$!%23&/$
!"#$%&'() $*+,-) *#.+/) ,0) 1&-$) #2) !"#$%&'(3) 4#5) 6+%#'7) $#) !"#$%&'() &'() !"#$%&'()
!"#$%&'()$(*$+,(-'(.+/0(-'()0-)(1'()0"(/-'"(2$3(."4 !!"#$%&'%())*+&,)-*.*)-*)/*&
referendum	special,	6.9.2014).	!

In	 a	 similar	 !"#$%& '()*+$,& -.(#/"/& 01"& ,#!"./#02& ($,& !#3.($42& +5& '4+0)($,& +$& 01"&

openin!" #$!%&" '(" )*%" +*,)%" -$#%." /0123:viii).	 As	 a	 result,	 Scottishness	 is	 routinely	

!"#$%&'#('#)'*+%)'#)&'#,,T!"#$%&'(()"*+),!"-)-./+ !

And	all	 this	 nonsense	about	 repatriating	English	 ] !we!value,	 absolutely	 value	
!"#$%&'( )*+)$*( %"( ,-+.$/"01( .'*234*( )/4.( +5( .'*( -+667"%.2( /"0( %.3&( )*45*-.$2(
satisfactory	 for	 people	 to	 be	 English	 and	 Scottish,	 Irish	 and	 Scottish,	 Pakistani	
!"#$%&'(()*+$] !!"#$%&'(%&)%"*(%+,(-"%"*!'+$%-.&/"%01&""!$*'($$2%!"#$%-%'onexclusive	
identity.	And	 every	 single	 person	who’s	 part	 of	 our	 community	will	 have	 equal	
status	as	a	citizen,	and	equal	rights	and	deserves	equal	respect.!(Alex	Salmond,	
Morning	Call,	!!"#$%&'(#)*(+,%-&.#/0121/3456#!
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on	Channel	4	News	that	“there	has	always!been	an	identity	of	Scottishness”,	and	that	
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!"#$%&&'(] 	!"#$%&'()"*#] 	!"#$%!&'(")$!*$!"$+%,"(-$.("/0(%1$("$,+0+2$3+45+$"+5+0$
been	asked,	‘look,	are	you	Scottish	or	are	you	Pakistani,	are	you	Scottish	or	Asian,	
are	you	Scottish	or	 !"#$%&'()*+,-./$$01*2342$3* /,,32-*04.*546*73%"#*8,4--%&'9*04.*
complain	 about	 the	 bad	weather,	 the	 sometimes	 dodgy	 football	 team	and	 that	
!"#$%&'()&*+(,,-%.&(Channel	4	News,	1.5.2014).	!

!

!

Thus,	 across	 these	 statements,	 diversity	 is	 praised	 as	 a	 strength!" #$%&'&(%)$*+,-"

!"#$%&'() *$%#&+) ",*") -'#) .') ('") (&&.) "') /&) /'$() 0() !1'"2*(.) 0() '$.&$) "') 3'"&) -&+4)

!"#$%&'%#()*+,$-%,-./-)./-($,0#1,2"#(%$($,(-%,.34).2.(,0#1, '#1%5)*.#/,$%#$%,"6,0,*%$,

!"#$%&"#$'#()**+%,$('-%.$$'%).%')#("')*(.#%"/%&)#/("#(01%2)*3"'4%)'4%5"6!"#$%"&!'$()'$

!""#$"%&'%!($)*!*+,%-)(%-./#$%*0-*%12&**!"0)$""%!"%-%3)&)$425#"!6$%!($)*!*+7%*0-*%(&$"%)&*%
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remain	underpinned	by	essentialised	notions	of	racial	difference.	There	is	an	implicit	

!""#$%&'()* !"#!$!"%&%$%'()!)$#$!*+%$,-$./0,!!()"1%))2$-&,3$4"(0"$),3%$#&%$different	!"#$
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are	seen	as	a	positive	(Harvey,	2005:13).	In	their	2007	economic	!"#$"%&'(")%(*+,(-."(

forward	 a	 vision	 of	 globalisation	 as	 an	 opportunity	 which,	 if	 seized,	 could	 deliver	

“accelerated	 rates	 of	 growth	 through	 developing,	 attracting,	 and	 retaining	 mobile	

capital	 and	 labour”	 (in	 Cuthbert	 and	 Cuthbert,	 2009:107).	While,	 on	 t!"# $%"# !&%'(#

immigrants	may	 be	 represented	 as	 irritants	 and	 threats,	 and	 these	 representations	
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!"#$%&'%#()*+, -(.%$%, /%0/%$%#(1(2"#$, "3, 24425/1(2"#, 1$, (./%1(, 1#67"/, "00"/('#2(*,

can	 facilitate	 and	 legitimate	 neoliberal	 regulatory	 transformation”	 (Bauder	 2006	 in	
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utility	 ] ! sim!"#$% &'% &()% !&)*+% !,% #% &''"-'.%] 	 !"#!$ %#&$ '($ )(*(%!(+$ !,$ -./$ 0#1.,2)$

problems,	 including	 filling	 labour	 shortages	 and	 attracting	 investment	 capital	 (Ley,	

2003	and	Piore,	1979	in	Bauder,	2008:57).	!

!

!"#$oted	by	Davidson,	we	have	witnessed	a	significant	failing	 !"#$%$&'()%*#+$*'&#),#

Scotland	 ] ! some	 of	 whom	 act	 as	 public	 intellectuals	 ] ! to	 analyse	 the	 effects	 of	
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!"#$%&'() *&+)integrated	 into	 the	 capitalist	 world	 economy,	 and	 how	 “one	 of	 the	
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Initiative	 (PFI),	 was	 launched	 in	 Scotland	 from	 1995	 with	 the	 construction	 and	

commercial	operation	of	the!Skye	Road	Bridge”	(Davidson,	2010:i).	Since	taking	office	



!

HHS!!

!"# $%%&'# ()*# +,-# )./*# 01"(!"2*3# 1"# ()*# 4.()# 15# "*16!7*8.6# *01"19!0:# ."3# 416!(!0:#

!"#$%&'($)*+,)"#$%&'($-).//012)3%')'45+567)%*8)%*,-)*+,)45+$9+#'8)$5)%*:'-)*)4'+$(*;)

!"#$"#%&' ($"' %)*' +,-.' #/' %)*#"'!""#$ %&'(')*&$ +,-.,%/01$ ,2%$ 345$ 6-'&7.*)%8$ ,2.,$

!"#"$%&'%()*+ *,-'-.&,+ /0-1$2+ &"+ $2*+ -'*+ ,*'$0%)+ 3#03-"*+ $-+ 12&,2+ %))+ *)"*+ &'+

!"#$%&'$&() *+) ,*%$-($,) .&,) -"&(%*/0($+1) 2*&) 30(4/$%() .&,) 30(4/$%(5) 67789:7;<=)

!"#$%&'(&)*+,&-./,%0/$('&0/,1.&-,&-0,1'*/, .(, 1-.2-,%' !"# "$%&'()*# (+# ,-&."/# )0-1%20#

!"#$%&'()*+, +$-.*!"&'/*$-., *-, /)", 0+$//*.), +$-/"1/2, 3$-+"&-., &"%'&!*-%, /)",

population,	in	turn,	are	closely	linked	to	the	underlying	economic	considerations.	!
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immigration	 continued	 to	 be	 influenced	 by	 demographic	 trends	 and	 economic	
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economy!needs	to	attract	and	retain	migrants”	(2015:4;	emphasis	added)	in	order	to	

address	 labour	 market	 gaps	 and	 rural	 depopulation,	 for	 example	 (de	 Lima	 and	
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which	preceded	the	current	Race	Equality	Framework	2016T2030.	The	document	was	
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explicitly	 framed	 around	 the	 needs	 of	 the	 economy:	 the	 Race	 Equality	 Statement	

clearly	stated	that	it	“!"#!$%&'()*#+,-#.nd	will	contribute	to,	the	delivery	of	the	Scottish	

!"#$%&'$&()*+economic	strategy!and	 its	national	objectives	and	outcomes”!(2008a:1!

] !%::.:!.;'2%/#/ !"#Further,	it	went	on	to	make	the	following	points:!

[The	 Race	 Equality	 Statement]! is	 placed	 within	 the	 co!"#$"% &'% '()"% *+(!,-!,%
demographics,	 the	current	economic	and	global	challenges	 facing	Scotland	and	
!"#$%&''()!"!*#+$,)-$".*$#.!/"#$!)$".*$*0(,1!"2$1,)-#%,3*4$5"$!#$!)/&6'*-$72+$,)-$
will	 contribute	 to,	 the	 delivery	 of	 the	 Scottish	 Government’s	 economic	 strategy	
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Scottish	 Government	 has	 identified	 a	 suite	 of	 national	 economic	 targets	 and	
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crime,	 disorder	 and	 danger’	 and	 ‘we	 take	 pride	 in	 a	 strong,	 fair	 and	 inclusive	
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!"#$%&'(()*"$+',#-./ ent’s	stated	purpose	is	to	focus	the	Government	and	public	
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!"#$%&'()$#)*%#+,-./0)$/,#+1/)-'",2&.-'1).+.$&-'&3%2)2"#'#4-")1,#5$/6	 !"#$%%&'()
Government	,	2008a:9)!
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issues	which	matter	in	terms	of	demographic	change	and	economic	challenges.	As	the	

Race	Equality	Statement	puts	it	above,	the	Statement	is	informed	by!	!"#$%&"'()*+',-$

to!	!"#$%#&'(#)*$+,$!"#	!"#$%&'$&()*+$,"&"'-,+*(%.($/01+234*5+(3$+$,"&"'0+6-$*+.(+(3$+
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one’s	belonging	is	measured	through	economic	contribution,	o!"#$%#&"'(#wondering!if	

immigrants	 and	 ethnic	 minorities	 are	 recognised	 as	 anything	 more	 than	 economic	

agents	 carrying	 the	potential	 to	 bol!"#$%&'(")*+,-!% ./+*+'#!0%1!%,#%2/3*%*+,%4$/56"%

note	(2009:394),	migrants’	“migrant	labour	identity	is	privileged	over	all	other	forms	
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!

HHa!!

!"#!$%&'()!*&+,- ./$&0- '/"&- ")- '$#)- /(&- ()- "%12"!('"3)-43#- '/*- *5'*)'- '3-6/"!/- *'/)"!-

!"#$%"&"'() *+#) ,''-) +#.) .'/'-$0) +#) +,,"#"&1) 2"&3) &3')‘!"#$$%&'( )*$%#)’!when	 their	

existence	is	so	strongly	framed	through	their	economic	utility.!

!
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!

*,+1-%$:P/!,4-145%-!-#>.!%$:!2.5#1%<.!%5.!'+515%9.:!%/!1%K#$<!o;%$9!:#>>.5.$1!>+5;/Q!%/!

:#C.5/.!%/!12.!-%$:Q!'.+'-./!%$:!'-%,./!+>!+45!,+4$159p!Y*,+1-%$:P/!\4145.Q!FGH_N_H^[!

] !+5Q!%/!12.!12.$!A4-145.! *.,5.1%59! \#+$%!39/-+'! '41!#1Q!o12.5.!#/!$+!+$.!12#$<!12%1!

:.>#$./! 4/p! YS! E4$.! FGH_Q! 7:#$=45<2! B$#C.5/#19[!] ! thus	 signalling	 a	 broad	

understanding	!"#$%&'&#$%()gs!"#$%&'&()"*$+&",-./-(0."&.&+&1/*"0(&"23'&1"4(&,&5&1,&"

!"#$% !&'#$()% *(% +,!-*% ./(0!1% 2!#(% !-% &!% (*/3%o12.5.! %5.Q! +>! ,+45/.Q! #,+$#,! #;%<./Q!

'+.;/Q! >#-;/Q! %51#/1/Q! 05#1.5/Q! '.5>+5;.5/Q! ,+;'+/#1#+$/Q! =4#-:#$</! %$:! -%$:/,%'./!

12%1! .C+K.! +45! /.$/.! +>! O*,+1-%$:PpL! !Scotland’s	 historic	 languages,	 and	 specifically	

!"#$%&'(are! promised	 to	 be	 given	 “a	 secure	 future”	 in	 Scotland	 “by	 increasing	 the	

numbers	learning,	speaking	and	using	Gaelic”	(Scotland’s	Future,	2013:314).	The	SNP	

assert	that	!

The	 inspiration	 and	 sign!"!#$%#&' (&' )*$(' "*+,' +-*' #-./-*&' $%)' 0&*!/$1&2'
including	Gaelic	and	Scots,	are	fundamental	to	shaping	our	communities	and	the	
!"#$%&'()' *+($+'*%'"(,%-' ./"0/1%'#)2'+%1(0#3%'4#5%'6/1'$644/)(0(%&'#001#$0(,%'
places	to	live,	work,	invest	and	visit.		(…)	Throug!"#!$%&"'()#&%*+#%()"#("(+&",('%-."
!"#$%&'( &)**+,%-.( &)/01%),( ",2( 0&),)*%&( 3044#0%,5'( &+4-+$0( ",2( -/0( "$-1(
!"##$%&' ()&&)%' $"&*$+)!' ,$%' -)./&-0)%1' !.,)%' .23' +$%)' %)!0/0)2&' *$++"20&0)!4'
(Scotland’s	Future,	2013:312)!

Gaelic	is	recognised	as	“a	continuing	elem!"#$%"$&'(##%)*$*!+%#,-!.$%/!"#%#0$,"/$*%)#(+0$

for	many	centuries”	and	 !"#$Scots	 language,	which	was	 included	in	the	2011	census	

!"#$%&'$!(#)%$%(*'+$()$!,-..'/$01$-)$)"*'%&(2.$%&'$."3'#2*'2%$4-2%)$%"$1#"*"%'$-2/$

!"##$%&'()'#$*(+,'-./.*$#0.)&!' (Scotland’s	F!"!#$%&'()*+,,-./& !

!

!"#$#%& '$()*&the	 !"#$%& '()*+),-.& -/012%+%&()&*1-&1+%*(3+'&42)5,25-%&(6& !'(*%&2).&

Gaelic	 as	 parts	 of	 Scotland’s	 identity	 and	 heritage	 in	 the	 party’s	 publications	

!"#$"%&'()* +,,-./012* 3-* 45,-,67* 839:;:* <01/02:1-=;>* ?@12=@2:;* =1/:.?0:* .-A@ntic	

!"#$%!"&$'#( )%!)*+#$%!'( %,( -)%##$'.( $/*!#$#0( "!/( 1"23( &$!45$'#$)( /$'#$!)#$6*!*''( 7$#.(

England”	 (2012:56).	Consequently,	Mycock	points	out	how	such	promotion	of	 Scots	

!"#$%!&'()$*+,&",(!''-$&,."()(/&/$,.&$0)+,,(/.$"!,(+"$!/$,.&$"!,(+"!'$)+112"(,-$/&&1/ !

to	 be	 defined	 by	 two	 historical	 and	 distinct,	 yet	 somewhat	 dying,	 languages	 !"#$%!&
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than	 !"#$ %&'$ ()*+,-$ ),.$ /01()2$ )!!#(3!4$ !0$ 1#50-,+4#$ 0!"#1$ (+,01+!.$ 2),-6)-#4$

!"#$%&' ()' *&%+%,' -&.' (/00%,1' 2#334&/5/%!' *67869:;1<' =4,5>%,?' -!' @>/""!' -&.'

Fassetta	(2015:10)	!"#!$"#!%&'(!"$)	!"#$SNP’s	White	Paper	on	independence	reiterates	

!"#$%&'()*+,-%"#./'0+&$$/$1(-+$#+./02&'$*3+/$+4.&5-*+'#+.-'$/#'+#6+$7-+%&'01&0-*+&'(+

!"#$"%&'( $)*$( +,-%*.$'( /%,.-( 0,$)( $)&+12( 3)"'4( &56%&''&7( '"668%$( 98%( :!8$#*.7;'(

!"#$%&'#()*+,-.+-/$0)1&22ers	a	fascinating	insight	into	the	place![sic]!languages	play	in	

!"#$%#&#'()*#+!$ (,$+-!.(+-'$ )('./0$ -+%$.%#+!.!0$ .+$ -$ /(1+!20$2#/#+!'0$%#&('&#%$-+%$

!""#$%&'()*+,"*'-./"*!0'12,$--!'3%4'53!!"++36'789:;98<='>.%!"?)"%+@A6'+,"*"'$!'!B.-"'

to	argue	 that	 the	way	 i!"#$%&$" '$(" )*+" ,--./,&$(0"&12'1.(" ,!3"$(.%',4("5%," /66%&%,2"

policy	compromises	the	dominant	discourse	of	civic	nationalism.!

!

In	order	to	make	sense	of	Gaelic’s	current	standing	in	Scotland,	as	well	as	its	broader	

significance	in	relation	to	 ‘Highlandism’,!it	 is	useful	to	briefly	consider	the	history	of	

!"#$%&'%(')&*+$"(,-'.'/0"$$'1%(2,*03'4"$5%","3'6/#,'+*'#7%/+'%('/*6+8T!"#$%&'()**+%,-"%

!"#$%&#'&()*+,)-)&./0)1&2,0+)$,10&$3/+/&'+#2&2#-/+1Tday	Antrim	in	Northern	Ireland	

!"#$%&#$'($)"*$'%+$&*',&-./'0$*.1!'23r,	arrived	c.500	(Lynch,	1998:17).	Gradually,	a	

Celticisation	of	parts	of	Pictland	 in	 the	Highlands	as	well	 as	 intermarriage	between	

Gaelic	speakers	and	Picts	began	happening,	and	eventually	the	two	kingdoms	merged	

!"#$%&#&'()*#+!" 	!"#$%&'()*'#!+,(-../012 T25).	Gaelic,	thus,	came	to	be	part	of	‘Highland	

!"#$"%&'()*+,-.#/01,23')4&!/3&)$.&)153,0/0$)65%!&),0)7!5$$,2.)!"#$"%/#)#,6&),0)$.&)6,%2$)

!"#$% &$% '!(% )*th! century	 thanks	 to	 Sir	 Walter	 Scott’s	 influence.	 In	 his	 novels,	 Scott	

!"#$!%&' 	 !" #$%!&'()" !&*" +()'('($,-" .()',#/" $+" '0/" 1)$''(-0" .!-'" 20()03" (&" ',#&3"

!"#$%&'(!)* +, th! century	 Scottish	 historians	 to	 recover	 and	 study	 historical	

documents	as	well	as	records,	and	recreate	similar	pictures	of	the	past	(McCrone	et	al,	

!""#$%&'()*+,,-.(/01storical	revolution’	created	a	new	way	of	considering	the	past,	and	

!"#$%&'()&*#+)*!&),*%-*.,/#*,"&*.$)/)"#*0)!"1*#2%*3)$4*&!--)$)"#*)"#!#!)/*56(7$%")*)#*

!"#$%&&'()*+$,-./0120.3"4#$!

This	new	past	gradually	came	to	be	cherished	as	a	heritage	that	validated	 !"#$
!"#$%!&' %(!' )*!+!,%-' .,&' %(!' ,!/' *0$!' (!12(%!,!&' 30,3!*,' %0' +#4!' *!$13+' #,&'
!"#$%!"&'%()'"($#&*#&"'+,"'#&%-&.%'')(*,&/0"($/$12&.%($/()/$1&*(0&*#3/!*$/%(4&
(Lowenthal,	1985:xvi	cited	in	McCrone	et	al,	1995:4)!

!

Thus,	 material	 and	 imagined	 aspects	 of	 Highl!"#$ %&'($ !"#$ )(*&+"!%$ &#(",&,-$ .(/*/$
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heather,	 thistles,	 bagpipes,	 and	 tartan)	 have	 come	 to	 be	 central	 to	 popular	

!"#$%&'!%("#$) "*) +,!"%%($-#.$$/) 01#"2) 3) 4"'$%"#5) 677892:(((T!"!#$% &'"()*+,-% ./*0/123%

therefore	features	heavily	in	!"#$SNP’s	imagining	of	Scott!"#$%&'(&)*$+,-$#*)!(+.*$,/($

only	in	the	form	of	Gaelic,	but	in	terms	of	tartan	as	well.	During	the	referendum,	Alex	

Salmond	 described	 Scotland	 as	 a	 tartan	 on	 multiple	 occasions.	 Talking	 to	 a	 Polish	

!"#$%&'$($)*+!,&-!&.$*/0&!

!"#$%	!"#!"$%&"'%("$)%'&"*+'%,$%,!-%"$*%+".&%!"#!"$%&"'%*,//+#+$!%'&"*+'%012+$%
into	the	cloth	and	they	together	make	up	an	absolute	distinctive	pattern.	I	like	to	
!""#$ %&"'$ ()"*!+',$ +-$ +$ *+.*+'$ +',$ */0$ 1"!2-/$ )"33%'2*20-$ +.0$ &+.*$ "4$ */0$
!"#$%&'(%()!#%*&(+,(!"%!	!"#!"$%&("%,D4#5.!%$:!h%1+5T*K{5K#.0#,rQ!2014!"#$%!

)::#1#+$%--9Q!:45#$<!%!/'..,2!%1!12.!A+--.<.!+>!745+'.!#$!h54<./Q!2.!%-/+!$+1.:!12%1Q!

78&,80) -.) ,/%) $-.,-0+,-I%) 08,-"08!) +!",/) "2) *+",!80$() E,?.) 38$%) #1) "2) 18,,%&0%$)
,/&%8$.)"2)$-22%&%0,)+"!"#&.()E)!-d%),"),/-0d),/8,)*+",,-./)-$%0,-,>)-.)!-d%),/%),8&,80()
7/%&%)8&%)380>)+"!"#&.<)380>) ,/&%8$.<)380>) .,&80$.) ,") ,/%)*+",,-./) ,8&,80) "2)
-$%0,-,>()YFI!)'5#-!FGHJ[!

!

!"#$#%#&'( ")*(#+,'*-.( /0( ",-",&(#&( ")#%(1,.(#%(#&"*-*%"#&'( /&( "1/(counts.!On	 the	one	

!"#$%& '(& )*+,$& -e	 argued	 that	 through	 statements	 like	 this,	 the	 cultural	 nationalist	

!""#$"#%!&%$'($)(*%+,-!'.(/0-&0#1(/!'(21(311'(!3(#1/$'/1"&0!-%3%'+(&,131(4$&%)3(%'(!'(

!"#$%&!'()*+""(,-) O!"#$%"&#$%'"$(!)*"#$%"+#(#%,%!#+"-&./)"(/+&"0%"+%%!"(+"providing	

!"#$!%&!' ()' the	 d!"#!!$ %&$ '()*($ *+,)-.$ ,/&0%$ *)1)*$ ,23$ )2*+0.)1!$ 2,%)&2,+).-$ )2$

!"#$%&'() &*+) ,$-%%) "%#,+%.) &$$&"/+() $#0) &'() &%-1'+() 2-$/0) $/+) -3&1-'&*-+,) #4) "5%$5*&%)

!"#$%!"&$'()*+,-*."&/-*"##"0,-1*#%*2"-&$0*34*0%!'-0/#$.-*567*8%.-9!(-!#':*#,-9-;%9-:*

!"#$%&&!'(#!'#$%)*"#+,	!"#$%"&'$()*%&'%deemed	!"#$%&'(&)*$%)&+,)-$(.&%/-&!$()$*)0-$&&!.+)

‘heritage’.	 Gaelic,	 its	 present	 status	 and	 the	 ways	 in	 which	 it	 is	 appropriated	 in	

!"#$%!"&$'#( !"))"#$*+'( "!,( -%&$./( ,+0"#+'( ."!!%#(0+( '+-")"#+,(1)%2(3.%##4'(&+5"./(%1(

‘Highlandism’	and	’ta!"#$!%&'(!

!

!

6([ (4()U31-&%<)P"3%+"3-0A)80$),/%)=*+",,-./)$-8.1"&8?!

)/!0.!2%C.! /..$Q!%!C.59! /'.,#>#,!2#/1+59!#/! :5%0$!4'+$!#$!%$! .>>+51!1+! ,+$/154,1!%$!

#:.%! +>! O*,+1-%$:P! %$:! O*,+11#/2! ,4-145.! %$:! 2.5#1%<.PL! )1! 12.! /%;.! 1#;.! 12.! ;+5.!

/#$#/1.5! ,2%'1.5/! %5.! >+5<+11.$! +5! 5.;%#$! =.2#$:! %! ,451%#$! +>! /#-.$,.L! M24/Q! %! C.59!
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'%51#,4-%5! 4$:.5/1%$:#$<! +>! 2#/1+59! #/! .;'-+9.:Q! %$:! %/! /4,2! #1! 0+5K/! 1+0%5:/!

.R,-4:#$<! /+;.!C+#,./!%$:! .R'.5#.$,./!>5+;! *,+1-%$:P/!O$%1#+$%-! /1+59PL!M2#/! '%51#%-!

2#/1+5#+<5%'29! 0%/! ./'.,#%--9! .C#:.$1! #$! 12.! ,+$1.R1! +>! 12.! 5.,.$1! O3+;.,+;#$<P!

>5%$,2#/.!#$! *,+1-%$:!02#,2!1++K! '-%,.!#$!FGHJ!Y12.! /%;.!9.%5!%/!12.!5.>.5.$:4;[Q!

%$:!/+4<21!1+!.$1#,.!12.!O*,+11#/2!:#%/'+5%P!1+!O,+;.!2+;.PL!!

!

*+!>%5!U!2%C.!/2+0$!2+0!'4=-#,!52.1+5#,!%5+4$:!*,+11#/2!,4-145.!%$:!2.5#1%<.!2%/!%$!

.>>.,1! +$! 12.! ,+$1+45/! %$:! ,+$1.$1! +>! 02%1! 12.! O*,+11#/2! $%1#+$P! #/! #;%<#$.:! %$:!

4$:.5/1++:!1+!=.L!\4512.5Q!U!0+4-:!%5<4.!12%1!12+/.!'%51/!+>!*,+11#/2!2#/1+59!12%1!%5.!

5.;.;=.5.:! +5! $+1! 5.;.;=.5.:! 2%C.! %$! .>>.,1! +$! #:.%/! 5.<%5:#$<! 12.! O*,+11#/2!

:#%/'+5%PQ!./'.,#%--9!#$!5.-%1#+$!1+!12.!3+;.,+;#$<!>5%$,2#/.L!!

!

f.%51+$! YFGGS[! 2%/! '5.C#+4/-9! %5<4.:! 12%1! 02.$! :5%0#$<! +$! *,+1-%$:P/! O.12$#,!

2#/1+59PQ!12.!*V@!4/.!2#/1+59!#$!%!0%9!/4,2!12%1!12.!o.12$#,!,+5.!#/!4/.:!1+!'5+X.,1!%$!

#$,-4/#C.Q!>+50%5:T-++K#$<!C#/#+$!+>!12.!$%1#+$p!Yf.%51+$Q!FGGSN_`[L!M24/Q!12.! ;4-1#T

.12$#,!5++1/!+>!;.:#.C%-!*,+1-%$:!] !,+$/#/1#$<!+>!@#,1/Q!h5#1+$/Q!*,+1/Q!)$<-+T*%R+$/!

%$:!V+5/.!] !%5.! :5%0$!4'+$!%/!%!52.1+5#,%-! :.C#,.!1+!-.<#1#;#/.!12.! ,+$1.;'+5%59!

,-%#;! 12%1! *,+11#/2$.//! #/! %$! +'.$! %$:! #$,-4/#C.! #:.$1#19Q! %$:! *,+1-%$:! =.#$<! %$!

.12$#,%--9! :#C.5/.! $%1#+$! Yf.%51+$Q! FGGSLNFaTFI[L! ! U$:..:Q! #$! 12.! 54$T4'! 1+! 12.!

5.>.5.$:4;Q! *%-;+$:! 5.>.55.:! 1+! 10+! +>! 12.! ;+/1! 1%-K.:! %=+41! *,+11#/2! 2#/1+5#,%-!

>#<45./Q!6+=.51!12.!h54,.!%$:!d#--#%;!d%--%,.Q!%$:!4/./!12.#5!.12$#,!+5#<#$/!1+!%5<4.!

>+5!%$!#$,-4/#C.!C+1.!#$!*.'1.;=.5N! !

7/%) ,F") A&%8,%.,) /%&"%.) -0) *+",,-./) /-.,"&>) 8&%) R"@%&,) ,/%) C&#+%) 80$) T-!!-83)
T8!!8+%()k-&.,!><)R"@%&,)$%)C&#.<)/-.)283-!>)F%&%)"2);"&380)%9,&8+,-"0()T-!!-83)
T8!!8+%<)T-!!-83)!%)T8!%>.<)3%80.)T-!!-83),/%)T%!./380()P-.)283-!>)+83%)2&"3)
T8!%.()*"),/-.)-.)0",/-0A),")$")F-,/)F/%&%)>"#)8&%)2&"3<),/-.)-.)8@"#,)F/%&%)>"#)
8&%() 7/8,) -.) ,/%) 8&A#3%0,<) F/-+/) F-!!) +8&&>) ,/%) jU*) I",%) -0) *%1,%3@%&(!
Y"%,D4#5.!%$:!h%1+5T*K{5K#.0#,rQ!!"#$ NFa[!

!

U$:..:Q!'.+'-.!/4,2!%/!h54,.!%$:!d%--%,.! %5.!#;'+51%$1!=4#-:#$<!=-+,K/!#$!$%1#+$%-#/1!

$%55%1#C./L! *#;#-%5-9Q! 6+=.51! h45$/! %$:! 2#/! '+.159! 2%C.! =.,+;.! 1+! :.$+1.!

84#$1.//.$1#%-!*,+11#/2$.//L!3+0.C.5Q!02#-.!*%-;+$:!,+$1.$:/!12%1!2.P/!o2%''9!1+!=.!

12.!5.'5./.$1%1#C.!+>!%!,+4$159!02+/.!;+/1!,.-.=5%1.:!>#<45.Q!6+=.51!h45$/!] !0#12!
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12.!12#5:!;+/1!/1%14./!+>!%$9!/.,4-%5!>#<45.!%,5+//!12.!'-%$.1!] !#/!$+1!%!/+-:#.5Q!=41!%!

'+.1p! Y/'..,2! %1! D-%/<+0! A%-.:+$#%$! B$#C.5/#19! V.0! k+5K! ,%;'4/Q! aLJLFGHJ[! 2.!

,+$C.$#.$1-9!,2++/./!$+1!1+!;.$1#+$!12%1!h45$/!,%;.!C.59!,-+/.!1+!;+C#$<!1+!E%;%#,%!

#$! +5:.5! 1+! 1%K.! +$! %! X+=! %1! %! '-%$1%1#+$L! ! M24/Q!;#R.:! +5#<#$/! +>! *,+11#/2! $%1#+$%-!

2.5+./! %$:! '.+'-.! %5.! %''5+'5#%1.:! %/! .C#:.$,.! +>! ,#C#,! $%1#+$%-#/;! %$:! +>! 12.!

O;+$<5.-!$%1#+$P!12%1!*,+1-%$:!/4''+/.:-9!#/L!

!

3+0.C.5Q! %! /'.,#>#,! /.,1#+$! +>! '+'4-%1#+$! #/! +>1.$! >+5<+11.$! %$:Q! ,+$/.84.$1-9Q!

*,+1-%$:P/!O2#/1+5#,%-!:#C.5/#19P!#/!4/.:!#$!%!0%9!1+!+,,-4:.!*,+1-%$:P/!-.%:#$<!5+-.!#$!

12.!.;'#5.!%$:!12.!C#+-.$,.!'.5'.15%1.:!4$:.5!12.!=%$$.5!+>!OD5.%1!h5#1%#$PL!)/!M+;!

?.C#$.! '41/! #1Q! *,+1-%$:! 2%/! -+$<! /4>>.5.:! >5+;! O$%1#+$%-! %;$./#%P! #$! 12.! '4=-#,!

:+;%#$!#$!5.-%1#+$!1+!#1/!,+-+$#%-!'%/1L!M2.!0%9/!#$!02#,2!*,+1-%$:P/!'%/1!#/!.$1%$<-.:!

0#12!/-%C.!15%:.!%$:!/-%C.59!2%/!=..$!/25+4:.:!0#12!] !#$!"4--.$P/!1.5;/! ] !%!o;912!

+>! :.$#%-p! %$:! %! ,%/4%-! %,,.'1%$,.! 12%1! o#1! 0#/$%.!4/p! YFGG=̀NS[L! 6%12.5Q! '+'4-%5!

2#/1+59!#/! ;+5.!+>1.$! /..$!1+!=.!+$.!+>! /4=X.,1#+$m!o+>!%!*,+1-%$:! .,+$+;#,%--9!%$:!

'+-#1#,%--9!/4=/.5C#.$1!1+!12.!0#--!+>!#1/!-%5<.5!$.#<2=+45` p!Y"4--.$Q!FGG`=NS[L!!

!

*,+1/!'-%9.:!%!,.$15%-!5+-.!] !%/!:+,1+5/Q!'-%$1%1#+$!+0$.5/Q!/-%C.!15%:.5/Q!;.5,2%$1/!

%$:! %''+#$1.:! #;'.5#%-! +>>#,.5/! %$:! <+C.5$+5/!] ! 0#12! 5.<%5:! 1+! ;%$%<#$<! %$:!

54$$#$<!12.!.;'#5.m!#$:..:Q!12.9!0.5.!:#/'5+'+51#+$%1.-9!5.'5./.$1.:!#$!12.!#;'.5#%-!

.$:.%C+45!02.$!,+$/#:.5#$<!12.!/#r.!+>!12.!'+'4-%1#+$!Y3%;#-1+$Q!FGHFm!"%,K.$r#.Q!

H``_[L!*,+1/!>-+,K.:!./'.,#%--9!1+!12.!A%5#==.%$!/4<%5!,+-+$#./!Y.L<L!E%;%#,%Q!D5.$%:%Q!

?+;#$#,%Q!*1!g#$,.$1!%$:!M+=%<+[!#$!12.#5!12+4/%$:/!Y3%;#-1+$Q!FGHFNJF`[!%$:!0.5.!

124/!%! /#<$#>#,%$1! '5./.$,.!#$!12./.! /+,#.1#./L! )-12+4<2!5.-%1#C.-9!>.0! /-%C.!C+9%<./!

+5#<#$%1.:! >5+;! *,+11#/2! '+51/HGQ! 12.5.! 0%/! $+$.12.-.//! ;+$.9! 1+! =.! ;%:.! #$! 12.!

/-%C.! 15%:.Q! %$:! *,+11#/2! #$C./1+5/Q! ,%'1%#$/Q! /45<.+$/Q! ;.5,2%$1/! %$:! ,5.0! %--!

0+5K.:!1+!;%K.!12.!/-%C.!15%:.!'5+>#1%=-.!Y3%;#-1+$Q!FGHFNJ_G[L!

!

M2.!A%5#==.%$!#/-%$:/!0.5.!O/-%C.!/+,#.1#./P!#$!12%1!12.9!:.'.$:.:!+$!4$T>5..Q!>+5,.:!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
` !G,-..-J( 1/( +.( /$1""( /..( 2,( T$19#.*( ?J( #$.( 91*#20291,#/( %3#.,( *.2#.*1#.-( 1,-( /&99%*#.-( #$.( ,1**1#2E.( %3(
CH0%##2/$(E20#28$%%-D(1"#$%&'$(#$.(82,%*2#4(1"/%(0$1"".,'.-(2#(1/(+.""A!
HG!H$29/(01**42,'(/"1E./(812,"4(%*2'2,1#.-(3*%8(S2E.*9%%"J()*2/#%"(1,-(S%,-%,A!
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-%=+45! %/! 0#12+41! 12.! /-%C./! #1! 0+4-:! 2%C.! =..$! #;'+//#=-.! 1+! 54$! 12.! /4<%5!

.,+$+;#./Q!%$:!=9!HISG!%=+41! IS! '.5! ,.$1!12.!h5#1#/2!d./1!U$:#./P! '+'4-%1#+$!0%/!

, +;'5#/.:!+>!=-%,K!)>5#,%$/!Y?.C#$.Q!FGG_NFFJ[L!?.C#$.!$+1./!2+0!12.!A%5#==.%$!0%/!

oK$+0$!%/!12.!<5%C.9%5:!+>!12.! /-%C./p!%/!12.! /4>>.5#$<!+>!12.! /-%C./!0%/!./'.,#%--9!

2+55.$:+4/! YFGG_NFFJ[L! )/! ;.$1#+$.:! '5.C#+4/-9Q! *,+1/! ,%;.! 1+! 12.! A%5#==.%$! #$!

<5.%1! $4;=.5/Q! %$:! 12.9! 0.5.! 2#<2-9! C#/#=-.! :4.! 1+! 12.#5! '+/#1#+$/! #$! 12.! 02#1.!

,+;;4$#1#./! %/! '-%$1%1#+$! +0$.5/Q! ;.5,2%$1/! %$:! 12.#5! .;'-+9../Q! ,-.5K/Q!

=++KK..'.5/!%$:!+C.5/..5/!Y3%;#-1+$Q!FGHFNJF`[L!*,+1/!%-/+!/.5C.:!%/!%11+5$.9/Q!#L.L!

%/!12+/.! ;%$%<#$<!12.!./1%1./!>+5!%=/.$1..!-%$:+0$.5/Q!124/!+,,4'9#$<! '+/#1#+$/!+>!

5./'+$/#=#-#19! /#$,.! 12.9! 0#.-:.:! .$+5;+4/! '+0.5! +C.5! 12.! .$/-%C.:! )>5#,%$/!

Y3%;#-1+$Q!FGHFNJF`[L!!

!

*,+1/P!#$1#;%1.!5.-%1#+$/2#'!0#12!12.! /-%C.!.,+$+;9!,%55#.:!;+5. !12%$!X4/1!>#$%$,#%-!
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80$)38d-0A),/8,)8)1&%,%0+%),")%0/80+%),/%-&)I8!#%()YH``HNJSTJ^[ !

!
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3%;#-1+$! 1+! $+1.! 2+0! $+1#+$/! +>! %! 2#/1+5#,%--9! O02#1.! ,+4$159P! %5.! ;#/'-%,.:!

YFGHFNJ_a[L! \4512.5;+5.Q! ;%$9! +5:#$%59! '.+'-.! +>! )>5#,%$Q! U$:#%$! %$:! *,+11#/2!

:./,.$1! -#C.:! %$:! 0+5K.:! %$:! 0.5.! .:4,%1.:! %,5+//! 12.! ,+4$159Q! 12.! '5./.$,.! +>!

02+;!o,2%--.$<./!2#/1+5#%$/!1+!12#$K!,%5.>4--9!%=+41!02+!12.9!5.<%5:!O*,+11#/2P!#$!12.!
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!

!"# $%&# '"&# %(")*# +,'$-(")./# 0'-1$1,(-# &-1$&# ,'"$1"2&/# $'# 0&30&$2($&# $%&# )1/,'23/&# '4#

social	 justice,	 which,	 as	 will	 be	 argued	 in	 Chapter	 5,	 is	 anchored	 on	 !"#$ %&#'$ ()$

‘Scottish	values’	and	Scottish	exceptionalism.	On	the	other	hand,	its	political	discourse	

also	draws	on	the	view	of	Scotland	being	a	‘mongrel	nation’.	This	‘historical	diversity’	

or	 mixedness,	 then,	 accommodates	 civic	 nationalist	 ideas	 of	 openn!""# $%&#

inclusiveness:	because	Scotland	has	been	historically	made	up	of	diverse	peoples	and	

tribes,	it	is	an	oxymoron	to	suggest	that	Scottish	nationalist	narratives	would	be	of	the	

’ethnic’	 instead	of	 the	 ’civic’	 type.	However,	 this	understanding	of	a	 ‘m!"#$%&'"()*!"+'

] !or	 ‘mixed	origins’	 ] !does	not	extend	 to	 those	 in	 the	Caribbean	with	a	historical	

connection	to	Scotland.!

!

A	case	 in	point	regarding	the	way	 in	which	Scottish	history	and	 ‘heritage’	 is	used	 in	

!"#$%!T!"#$%#&'!"#$%"&'(" )*'+,#$%-." /0',1$+"&0.+'23"0." '**,4%1%!"0."+&1"5'61*'60$7"

!"#$%&'()*+As	 mentioned	 in	 Chapter	 1,	 one	 !"# the	 Scottish	 Government’s	 national	

!"#$!%&'()'(*)+$,"')-&(+.#)!+.,()/&+#)#012(3$$!4/)+5(#!(#6&(5!-&4+%&+#7(8#6&(.9.4&+&''(

!"#$ !#%&'!'($ )&*$ +'&,land	 by	 the	 Scots	 diaspora”	 !"# $# %&'# ($)*+,#contributing! to	

!"##$!!%"&&'( )#*+$,+-.( /+-#&"!+,$( -)0+1-)&( +2$-0+0'3( 45*$( 6#100+!*( 71,$8-9$-0:(

!"#$%&"#'( %)*"$%$+,( "-.-/-( 01%2(national	 !"#$!%&' ()*' #+")*' $,!)&,-' $!..&$#&/' #!' #+&'

!"#$%"#&'()*+,'%-&.$)/-&%-).$$0.) to	entice	‘diasporic	Scots’	to	‘come	home’.!

!

The	f!"#$%&'()*'(!+,%-*'$./+0%)1)+$%] 	!"#$"%&'()*+%',	!"#$%!&'!(%&] 	!""#$%&'()$*+$

!""#$ %&'($ '()$ *)+,-.$ /,0)+,0&-1$ '23&-1$ 452+)$ &-$ !"67$ 2'$ '()$ *20)$ '&0)$ 2*$ '()$

!"#"!"$%&'()*+,-").+")/012)"3"$.)4"56,.")$7."6).+8.) “contemporary	Scotland	blends	

!" #$%&" !##!'" ()" %*+,*#-." )#(/" !#(*01" ,&-" 2(#+134" $," 0(0-,&-+-.." .$05+-." (*," 6.-7-#!+"

!"#$%& "#$%!'()('& *$!+*(,-& .$'& )("#/$! sably	 Scottish”	 (VisitScotland!" #$%&'("

!"#$%&%'#'"()*+,-"., '",)'"/,0'12,3'%,4-)1/%,356117#,89'(2)-".'#:7,	these	turn	out	to	be	

!"#$%&'()*+"+,%&'$)-$).&' /"*0#).1' *)2,%&'3),#"4&' ).1'$0,'5)#$"-,6'7%'894:4!' .:$,%&'$0,'

!"#$% &'()*% '&% +,-% ./0Tled	 government	 initiatives,	 such	 as	 the	 2009	 Homecoming,	

have	been	to	encourage	(affluent)	Scottish	selfT!"#$%!&!#'("!)*+,'!c	communities	from	
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countries	 such	 as	 the	 US,	 Canada!" #$%" &$'(')*" ')*" +,-./'(0'" .1" come!visit	 ‘their!

!"#$%&'()*(+,-./&0!12$&3!$&3$4#&562""7&89"3:%&;<:&"41=1><22?&@:$7A&3!$4$&;<:&<&:;1B3&

shift	 to	 ‘ancestral	 Scots’.	 Thus,	 Mycock	 argues	 that	 SNP’s	 focus	 with	 regard	 to	

!"#$%"#&'()&*)+&'*,-.%,&/$)&')0$,$-#&'&'()1"2)3%",,&*1)'4,&"'45&,6)&*).'0$-*,""0)76)

the	SNP”	 (2012:63).	While	 the	marketing	of	Homecoming	2009	was	 firmly	directed	

towards	Canada,	 the	US	 and	NZ	 and	Australia	 (Mullen,	 2009a:9),	 other	parts	 of	 the	

Commonwealth	which	are	intimately	linked	with	Scotland	and	its	historical	legacy	] 		

notably	the	Caribbean	 ] 	were	 forgotten	about.	 Indeed,	Sir	Geoffrey	Palmer	pointed	

out	 that	no	 Jamaicans	were	officially	 invited	 to	 take	part	 in	 the	events	 even	 though	

many	 Jamaicans	 consider	 themselves	 to	 be	 part	 of	 the	 Scottish	 diaspora	 (Mullen,	

2009a:9).	 Thus,	 there	 has	 been	 a	 lack	 of	 engagement	 with	 those	 diasporic	

communities	 that	 are	 directly	 linked	 to	 the	 violent	 legacy	 of	 Scottish	 colonialism	

(Mycock,	2012:63).	!

!

Following	 Homecoming	 2009	 the	 event	 was,	 however,	 framed	 in	 a	 more	 allT

encompassing	 way	 with	 Alex	 Salmond	 arguing	 that	 the	 events	 “captured	 the	

imagination	of	people	around	 the	world	who	have	 links	 to	and	 ties	 to	Scotland	and	

more	widely	 people	who	 simply	 love	 our	 country”	 (Homecoming	 Scotland	2010:2).		

While	 Homecoming	 is	 directly	 linked	with	 Scotland’s	 imperial	 past	 in	 that	 it	 urges	

Scots	 from	 the	 Commonwealth	 to	 ’come	 home’,	 the	 more	 oppressive	 chapter	 of	

Scotland’s	 history	 connected	 with	 slave	 trade	 and	 plantations	 has	 been,	 to	 a	 large	

part,	 absent	 from	 public	 rhetoric	 related	 to	 the	 event.	 The	 SNP	 has	 not	 actively	

engaged	with	Scotland’s	 imperial	 legacy	 in	 its	constructions	of	Scottish	nationalism,	

and	there	is	“scant	acknowledgement	of	[the	colonial	legacy’s]	potential	contribution	

in	 shaping	 contemporary	 Scottish	 national	 values	 or	 identity”	 (Mycock,	 2012:62).	

Thus,	via	Homecoming,	 the	SNP	are	demonstrating	what	Brubaker	terms	 ‘homeland	

nationalism’	by	which	he	means	nationalism	which	is!

…directed	 ‘outward’	across	the	boundaries	of	territory	and	citizenship,	towards	
members	 of	 their	 own	 ethnic	 nationality,	 that	 is	 towards	 persons	who	 ‘belong‘	
(or	 can	 be	 claimed	 to	 belong)	 to	 the	 external	 national	 homeland	 by	
ethnonational	 affinity,	 although	 they	 reside	 in	 and	 are	 (ordinarily)	 citizens	 of	
other	states.	(1996:111)!

Such	 constructions	 of	 the	 nation	 bring	 the	 civic	 nationalism	 that	 the	 SNP	 claim	 to	

propagate	into	question.	What	becomes	evident	through	events	such	as	Homecoming	
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is	that	Scottishness	is	not	solely	an	identity	based	on	residency	or	on	one’s	choice	to	

!"#$%&'(%)*+,%"'%-.*/!&'(%01/%/2&/%&ncestry	] 	but	not	all	ancestry	] 	plays	a	key	part	

in	constituting	Scottishness	!"#$%&&.!

!

It	must,	however,	be	acknowledged	that	during	 !"#$%"#&'()*+,-)./$0.)1$ re	 !"#$%&

in	 remembering	 Scotland’s	 slavery	 pastHH!" #$%" &'((')*%+,-$" Games,	 which	 were	

!"#$% &'% (#)*+,-% &'% *.//"0% 12345	 !"#$%&'&( )( *#+$'+%'+,( )"'+)( -#"( ,.%+/%+0( )+&(

!"#$%##"&'()$*+,-&!.#(/*,0("&(+10(023"/0("&(3%4,"$(5*/-6(780/(+10(30/"*!(*5(-4*%+(+9*(

!""#$%&'eople	from	all	over	the	Commonwealth	gathered	together	in	the	‘second	city	

of	the	empire’.	Before	the	gam!"#"$%&$!'(#)*+,%#-.*"%/#] 	!"#$%&#'$&#!"(#)*+#)*+"	

!"#"$%&'( )*'(+,%&'#-.( /))-"'$(] 	noted	 that	 there	are	many	 reminders	 in	Glasgow	of	

“Scotland’s	role	in	the	UK’s	dark	past	throughout	the	city”	(2014:11).	Furthermore,	he	

went	on	to	say	that:!

I	see	the	2014	Commonwealth	Games	as	a	chance	for	us	to	learn	lessons	for	our	
!"#$%& "'(& )**+& ,*-.!"#$ %&$ !$ '()$ "(*!%+&',-+.$ )+%-$ %-($ /&00&')(!*%-1$ )-+2-$
!"#$%&'() *) $*+,') -+.-.+/!.") .0) 10+!#*") *"&) 2*+!33'*") #.%"/+!'(4) 56!() "'7)
relationship	 will	 be	 built	 on	 partnership	 and	 collaboration,	 rather	 than	 a	
!"#$%&'()*&+,-*"!",'(",.'/(%!0,&),)/+"!&'!,%',%*",'%* !"#$!!"#$%&$$'!

!"#$%&$'()")#*+#,-+.&/#01-0#1"#1%2")#01-0#*+#-$3&%4'")/.&/#01.,#2-50.$('-5#2-50#%6#

Scottish	history,	 “Glasgow’s	Commonwealth	Games	will	 allow	us	 to	move	 towards	a	

!"#$% &"'()(*$% +,),#$% -./% -% #$0-)(".'1(&% 2()1% 3"!!".2$-0)1% 4",.)#($'% 21(41% ('% -!

!"#$%&#'()!*+,*&-."/'0*1234564478*!

!

Similarly,	the	issue	of	Scotland’s	role	in	the	empire	came	up	twice	at	an	independence	

debate	in	Edinburgh.	In	this	context,	again,	Yousaf	argued	that	we	should	not	look	at	

!"#$%&'()*+,&*$+$-.#/0-+.#*1+$2'$1(+0%&**1*3+1!"#$%&''()&!)*'&!+,-)-&!)./#)!#$,01)$%.()

of	 the	Empire	 !"!"#$%&'"()*+,-.-/,0.1 !"!"#$#%&'(% ')(*% '%+,#(-.*/%0$*1%-"#%',2.#/3#%

!"#$%&'()&*%#+%#$'%,+&-'&%+.'&/')/%0+1+2"'/%)2*%#$'%"234/#"0'/%#$'%5'+51'%,&+-%#$+/'%

!"#$%&'()*+,-(* )#..(&(/0*1+(*)2(,3(&*4"$/(&(/*4 !"#$%&'()$!"**+,$#&$-.$&/+01+"1$

!"##$!%#$"&'$(' )*&"'%+' *' ,"&' -%!".' /(' 0$&'#"12,3'4567*'8%5&*+'&*$9' !0*!' $!' :*&' (%!' !0"'

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HH!)-/+Q!./'.,#%--9!#$!FGHaQ!12.5.!2%C.!=..$!$4;.5+4/!2#<2T'5+>#-.!$.0/'%'.5!%51#,-./!%=+41!*,+1-%$:!
%$:!/-%C.59! YA%;'/#.Q! FGHam! D%5%C.--#Q! FGHam!McLaren, 2017) %$:!12.! '5+<5%;;.! >+5! h-%,K! 3#/1+59!
"+$12!FGHa!,++5:#$%1.:!=9!12.!A+%-#1#+$!>+5!6%,#%-!784%-#19!%$:!6#<21/!+$,.!%<%#$!#$,-4:.:!C%5#+4/!
.C.$1/!>+,4/#$<!+$!*,+1-%$:P/!,+$$.,1#+$!1+!12.!/-%C.59L!!
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!"#$%&'()*()'+(&)+&,-%+./*&!0+).,(1&23+4&1'22'05.)&6,3)%&+2&')%&6,%)7&,(1&)8,)&)8*&'%%5*&

!"#$%&&'$!&'%(#)!*+,#-%#.#/*%($'!0#!"#0%1!$'.$'!n	with	regard	to	assets.	He	finish!"#$%#

!"#$!%&#'(#& ')&*(+&,(&+"!&"-&$..$%/(!#+0!and	 for	him	 independence	was	n!"#$%!&"#

!"#$%$&'(")(*+"*),!-.( ] !!"#!$#%&'(#$)*+#,-./#+0$#&#+&$!0+&1!'$2#!"!"#$%&'"()*+,-.-/,0.1- !

)

Yousaf	 (2014)	also	mentions	Empire	Café	as	an	example	of	 the	 cultural	programme	

!"#!$!%%&$'!"#$%&'()*+%,-$%+".$/%"*&%0-)#-!!"#$"%&'($")$'*"&%+%+,$-./)0"+(1#$0%+2#$

!"#$%!"#$!"#$%&'(#)%&*+$%(&'%#&#,)&-#.%/&0123345&6789:;<&=>%&?@AB(%&C#3D&E#!&#,&B)%#&

!"#$%&'!(#)!%*+,#-,.+'#$/0#$(1'*&,1&#2%0,#3$(4,(5#$/0#!"#$%&#'()*#+',#%#$))-#./,!*0#

!"#$ %&''&()#*+!"$ ,*'#-.$ /"#$ 0*123$ )"40"$ )*-$ 5*-#6$ 4($ !"#$ 78499*4!$ 4($ ,+*-9&):-$

!"#$%&'() *+(,) %-.("/) #"&/+'0.1) 2+34.1) &#() +'.(&33&(+-'.) &'/) /+.$5..+-'.) &#-5'/) (%")

!"#$#%&'%()&!*+,-%+,-%.*+/#01%234''15%6789:;<%=,%+-->!>&,%!&%!"#!!"#$%&"&'()**(T!"#$!%#&

!"#$%&'()("&*%+,#'-)!#().'%/-(0%#"0.%(..1%!"#-&%*23)'4%(5&%4#,&06%75)0%0&3)&0%.8%!"#$0%

!"#$%&!'( )$*+,%-.+( &%$!( /0( 1*&/22!*0( +$*3!&45( /6+( *2%$/6/%0( *0'( 78&&!06( 7*$$+( 9%&(

!"#$!$%&'()*+,-$%.)*/(*01$)2'345*0!$-$6*7$6#8"119*3-'*:;!$%"<*=!"#$%&"'%(#)*$'+)

!"#$%&$"'($ !"$ )*+$ ,'-",%..'/$%"$0.!&1'(2$ "'34#$35!3$6%3$%&$%78'/3!"3$9'/$ :9/'T!"#$%&

!"#$% &'% &% (")% "*% +,"+(,% &-,% -,(&)./,(0% !,#% )"% )1.'% 2.)0$% &!3% 4!"#.!5% )1,.-% &!2,')"-'%

!"#$%&' #' ()*' !#+,' )-' (.)"&)-*' ,/%' 0),$' 1+23' #' "2-*' ,)3%' #*24' #-&' ,/#,' !"#$% &#'(($% )*%

!"#$%&'( )*( )+( ,%( )-.$/*,%*( *0)%&( *$( *"##( *0"-1( 234556'( 789:,;<( =0"/"( >,+( ,#+$( ,%(

!"#$%$&$'() $() *+,-.'/0-) 1!+2$(.3'2!) 43&) *,++!35) ,(6) 78-!89) !(&$&+!6)!"#$%&'()"#$

!"#$%&'()*+, -.-/ M!"#$ !" #$%&'()&" %&*" *+&,-,%,'." /'0(1*2" '." 30'%$4.251" %&6,7,.)"

!" !"!#$%&'(&"!")(*)+),,&-).(/0)1& '()#,&0)+.('"2&(!&,+.3)0$%&."1&(*)&4+.,,-!01&5.#'+$&

!"#$#%&$'()*&+*(,%-"./01(&2+0.34/(%(52")(*&33426(70%+8(7"1(&2($*4(7%+89#".23(] !!"#$%

! !"#!"$%&#	!"#$%&'()*+,#le	in	the	Atlantic	slave	trade	] !!"#$%&'()*+*,-.$/)#%-".+/0$1'&$

example.	 Furthermore,	 in	 the	 opening	 ceremony	 of	 the	 Commonwealth	 Games,	

Pumeza	Matshikiza,	 a	 SouthT!"#$%&'( )*+#&'*,( )&'-( ./#001*2( 3*20( !44( 506,( &'( &'7$T

imperialist	song	sung	in	Scots	and	written	by	Hamish	Henderson	in	1960.HF!

!

!

Thus,	 in	 sum,	 while	 the	 SNP	 use	 Scotland’s	 ‘mixed	 ethnic	 history’	 to	 argue	 for	 the	

!"#"!$%&&'($)'*+%$$%&&'*,'-!*.."&/'")%$.".0!and	nation!"#$%&"'%()"*+",-./0)(#"1*)&"(*#"

extend	 to	 those	 people	 connected	 to	 the	 violent	 parts	 of	 Scottish	 history.	 The	
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HF!N%&(01,(32,-(#$.("4*20/($.*.=(211'NZZ000L/,+11#/2'+.159-#=5%59L+5<L4KZ'+.159Z'+.;/Z>5..:+;T,+;. T
%--T9. !s&%/1!%,,.//.:!FSZHZFGHIt!
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Hom!"#$%&'( )*+&",%-!.( /,%",( !""#$ %&'()$ *+,)-$ !&)$ ./0$ 1"2)-+3)+!$ '+,$ 4&56&$

!""#!$ %&$ "'%()"$ %*"$ +,)&%%(!*$ -(.!/&0.1$ %&$ +)&2"$ *&2"13! !"#$$%&'%() *"%) +,%-) ./)

!"#$$%&'()&&*+&*!"#$%&!'(")&*$&+"(#)"$,-&'$)&,*$.+#!/.#*$&01.2*("&32*&4#5"&'$)&3*+6&

!"#"$%!"!"#$%&'("()*&%!!"#$%&'&($&!)"%($'(*'+&(""%,#$!,,'-#!.!/0'($!'%,'1%$2!3'"('"#!'

!"#$%&'( )'( )*""+( %,-./( /0,1.2( 3#&%0.&4( %0.( 5&,$!06/.	 !"#$ %&'()*+*),$ -./&0*1$ +!*$

!"#$$%&'()%*&+#,*(%-($'.(/*,%00.*-(!"#$%&'()(*+)($%&'(%,-.%!)(%#(/+"0&)!&1"2%!%'12'34%

!"#"$%&'"( )*+",!%-*+&*.( -* !" #$%$%&$#'()" *+" ,'-.*#/0" 1,'-2" '(" .3#(2" ,4-" 4(" $++$5." *("

!"#$#%&"#%'()&(*$+%(,%&"#%)-&.()%-$#%./-0.)#1%&(%2#3%%!

!

!

!

6(`()X08!>,-+8!)-..#%.)F-,/),/%)$-+/","3>) )

)
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1+!:+!'5.,#/.!%$:!5#<+5+4/!%$%-91#,%-!0+5Km!_[!$+$.12.-.//Q!#1!#/!#;'+51%$1!1+!%,,+4$1!

>+5! %$:! :.,+$/154,1! 12.! 0%9/! #$! 02#,2! ,#C#,! %$:! .12$#,! $%1#+$%-#/;! %5.! 4/.:! %/!

,%1.<+5#./! +>! '5%,1#,.! Yh54=%K.5! %$:! A++'.5Q! FGGG[! #$!=+12!'4=-#,! %$:! .C.59:%9!

4$:.5/1%$:#$</L!!
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,/8,),/%>)/8I%()l33<).")>"#)!""d)8,),/%)&%8!!>)$%1&-I%$)8&%8.<),/%>)I",%$)J#-,%)
/%8I-!>)>%.() l33<)80$),/%0),/%)3"&%)822!#%0,<) ,/%>)I",%$)&%8!!>)2-&3!>)0"<) .") -,)
.%%3.),")@%),/8,((E?3)$"-0A)F%!!<)2#+d)%I%&>"0%)%!.%()Y7$<-#/2Q!FI!9.%5/!+-:Q!/1+,K!
5++;!0+5K.5Q!C+1.:!9./L[!

*#;#-%5-9Q!&4K%/r!/'+K.!%=+41!%$!7*W&!1.%,2.5!02+!,%;.!>5+;!%!0.%-129!=%,K<5+4$:!

%$:! 2+0! /2.! o+=C#+4/-9p! C+1.:! $+L! &4K%/r!0.$1! +$! 1+! .R'-%#$! 2+0! 12.! 1.%,2.5!

'.5/4%:.:!/+;.!+>!12.!/14:.$1/!1+!C+1.!$+!oX4/1!=.,%4/.!+>!s2.5t!+0$!%:C%$1%<.pL!)/!

D.+5<.!'41!#1Q!12.!5.>.5.$:4;!0%/!$+1!+$-9!%=+41!,-%//!=41!o12.5.!0%/!/+;.12#$<!1+!

12%1pL!D.+5<.!%$:!&4K%/r!124/!4$:.5/1%$:!12.!C+1.!%/!=.#$<Q!%1!-.%/1!1+!/+;.!.R1.$1Q!

%=+41! ,-%//! #$! %! 0%9! 12%1! 12.! 0+5K#$<! ,-%//! 0%/! -#K.-#.5! 1+! C+1.! 9./! 02#-.! ;#::-.!

,-%//./!%$:!%=+C.!0+4-:!C+1.!$+L!!

!

M2#/Q! 2+0.C.5Q! +'.$/! 4'!12.! '+//#=#-#19!12%1!12+/.! C+1#$<! $+! ,%$! =.! >5%;.:! %/! 4$T

*,+11#/2!+5!%/!=.#$<!%<%#$/1!C%-4./! /4,2!%/!>%#5$.//!%$:! .84%-#19!Y/..!/.,1#+$!JLFLHL[!

7#-#:2Q! 02+! #:.$1#>#.:! %/! =.#$<! '+-#1#,%--9! +$! 12.! -.>1Q! ,2%--.$<.:! 12.! #:.%! +>! 12.!

5.>.5.$:4;! =.#$<! %=+41! ,-%//L! \+5! 2.5Q! #1! =.,%;.! %! o:#/#$<.$4+4/-9! >5%;.:! ,-%//!

#//4.p!=.,%4/.! 12+/.!C+1#$<!9./! ,+4-:! $+1! ,+;'5.2.$:! /+;.+$.!02+!#/!$+1!%!M+59!

C+1#$<! $+! %$:Q! ,+$/.84.$1-9Q! $+! C+1.5/! =.,%;.! '+515%9.:! %/! 2%C#$<! o%--! 12.! -%$:pQ!

0.%5#$<! 10..:! %$:! $+1! ,%5#$<! %=+41! >++:=%$K/Q! '++5! '.+'-.! %$:! /+,#%-! '5+=-.;/L!

M24/Q!!

G-,?.)8)+!8..)-..#%)-0),/8,)E?I%M)M)-,?.)8!3".,<)-,?.)8!3".,)#33((-,)&%3-0$.)3%)8)!-,,!%)
"2((,/M)M),/ M)M),/%)1"&,&8>8!)"2)+81-,8!-.,.)8&"#0$),/%),-3%)"2),/%)R#..-80)&%I"!#,-"0)
80$) .") "0() ]G^) j"#)d0"F<) ,"1) /8,.)80$)08.,>)1%&."0) /-,,-0A) ,/%<)/-,,-0A)1%"1!%)
F/")F%&%)!%..)F%!!M"22())

U$! 7#-#:2P/! C#.0Q! 12.$Q! 12+/.! C+1#$<! $+! ,%;.! 1+! '.5/+$#>9! %$:! .;=+:9! %$! %-;+/1!

,%5#,%145.:!4$:.5/1%$:#$<!+>!'5#C#-.<.!%$:!%!-%,K!+>!/+,#%-!,+$/,#+4/$.//L!!

!

\+--+0#$<!+$!>5+;!12#/Q!#1!#/!4/.>4-!1+!=5#.>-9! /1.'!=%,K!%$:! ,+$/#:.5!1+!02%1! .R1.$1!

'.5,.'1#+$/!+>!*,+1-%$:P/!/4''+/.:! -.>1 T0#$<.: T$.//!%5.!%,,45%1.L!),,+5:#$<!1+!:%1%!



!

HSI!!

>5+;!k+4D+CQ!'.+'-.!/45C.9.:!#$!*,+1-%$:!:+!#$:..:!/1%$:!/-#<21-9!;+5.!1+!12.!-.>1!+$!

%! $4;=.5! +>! #//4./! /4,2! %/! #;;#<5%1#+$Q! ;4-1#,4-145%-#/;Q! 2.%-12,%5.Q! 12.! =.$.>#1/!

/9/1.;!%$:!5.:#/15#=41#+$!+>!0.%-12!,+;'%5.:!1+!+12.5/!#$!12.!5./1!+>!12.!Bf!YE+5:%$Q!

FGHS[L!3+0.C.5Q! %/! 6%,2.-! W5;/1+$! Y,+T:#5.,1+5! +>! 12.! *,+11#/2! *+,#%-! )11#14:./!

*45C.9[! ,%41#+$/Q! o0.! +>1.$! '%#$1! +45/.-C./! %/! ;4,2! ;+5.! /+,#%--9! :.;+,5%1#,! %$:!

-.>1T0#$<! 12%$! 12.! :%1%! /2+0/! 12%1! 0.! %5.p! Yh5++K/Q! FGHS[L! A451#,.! %$:! W5;/1+$!

,+$,-4:.Q!=%/.:!+$! :%1%!>5+;!12.! *,+11#/2!%$:!h5#1#/2!*+,#%-! )11#14:./! *45C.9/Q!12%1!

o%-12+4<2!*,+1-%$:!#/!;+5.!/+,#%-!:.;+,5%1#,!#$!+41-++K!12%$!7$<-%$:Q!12.!:#>>.5.$,./!

%5.!;+:./1!%1!=./1p!%$:!12%1Q!#$:..:Q!o-#K.!7$<-%$:Q!*,+1-%$:!2%/!=.,+;.!-.//!] !$+1!

;+5.! ] !/+,#%-!:.;+,5%1#,!/#$,.!12.!/1%51!+>!:.C+-41#+$p!YFGHHNH[L!3.5.Q!12.!%412+5/!

:.>#$.!%!O/+,#%-!:.;+,5%1P!o%/!/+;.+$.!02+!#/!,+$,.5$.:!%=+41!.,+$+;#,!#$.84%-#19!

%$:! =.-#.C./! 12%1! 12.! /1%1.! /2+4-:! 1%K.! %,1#+$! 1+! 5.:4,.! #1p! YFGHHNF[L! A451#,.P/! %$:!

W5;/1+$P/! 5.'+51! >+,4/./! +$! 12.! K.9! #//4./! +>! #$.84%-#19m! 5.:#/15#=41#+$m! 1%R! %$:!

/'.$:m!%$:!:#/1#$,1#C.!'+-#,#./!YFGHH[L!!

!

M%K.!#$.84%-#19Q!>+5!.R%;'-.L!@.+'-.!#$!*,+1-%$:!%$:!7$<-%$:!0.5.!%/K.:!02.12.5!12.!

<%'!=.10..$!12+/.!+$! -+0!%$:!2#<2!#$,+;./!0%/!1++! -%5<.L!U$!FGHGQ!aI! '.5! ,.$1!+>!

*,+11#/2! 5./'+$:.$1/! %$:! aJ! '.5! ,.$1! +>! 7$<-#/2! 5./'+$:.$1/! %<5..:L! )'%51! >5+;!

FGG`Q!*,+11#/2!5./'+$:.$1/!o2%C.!,+$/#/1.$1-9!=..$!%!-#11-.!;+5.!-#K.-9!12%$!12+/.!#$!

7$<-%$:! 1+! .R'5.//! 12#/! C#.0p! YFGHHNF[L! 3+0.C.5Q!12#/! :#>>.5.$,.! 2%/! :.,-#$.:N! #$!

H```! IJ!'.5!,.$1!+>!*,+1/!/%#:!12.!#$,+;.!<%'! 0%/!1++!-%5<.!,+;'%5.:!1+!aI!'.5!,.$1!

#$!FGHGL!7$<-%$:!2%/!%-/+!/..$!%!/#;#-%5!/2#>1Q!%$:!12.!10+!,+4$15#./!2%C.!124/!;+C.:!

#$!'%5%--.-!YFGHHNF[L!U$1.5./1#$<-9Q!02#-.!aI!'.5!,.$1!+>!'.+'-.!#$!*,+1-%$:!%<5..!12%1!

12.!<%'!#$!#$,+;.!#$.84%-#19!#/!1++!-%5<.Q!o+$-9!J_!'.5!,.$1!%<5..!12%1!12.!<+C.5$;.$1!

/2+4-:!5.:#/15#=41.!#$,+;.!>5+;!12.!=.11.5T+>>!1+!12.!-.//!0.--T+>>p!] !o;4,2!12.!/%;.!

'%11.5$! #/! >+4$:! #$! 7$<-%$:p! YFGHHNFT_[L! M2.! :#>>.5.$,.! =.10..$! 12.! ,+4$15#./! #/!

;+:./ 1!YJ_!'.5!,.$1!#$!*,+1-%$:!%<5..#$<!0#12!#$,+;.!5.:#/15#=41#+$!,+;'%5.:!1+!_J!

'.5!,.$1!#$!7$<-%$:!#$!FGHG[Q!%$:!12.!<%'!2%/!$+1!0#:.$.:!+C.5!12.!-%/1!:.,%:.N!124/Q!

*,+1-%$:!o/#;'-9!5.;%#$/!%!-#11-.!1+!12.!-.>1!+>!7$<-%$:!+$!12#/!#//4.p!YFGHHN_[L!!

!

M2.5.!#/Q!2+0.C.5Q! .C#:.$,.!+>!*,+1/!=.#$<! ;+5.!>%C+45%=-.!%=+41!2#<2.5!1%R./!%$:!

/'.$:#$< Q! 12+4<2! %$! +C.5%--! :+0$0%5:! 15.$:! 2%/! =..$! %''%5.$1!#$! *,+1-%$:!/#$,.!

H``` L!U$!FGHGQ!02#-.!_G!'.5!,.$1!+>!7$<-#/2!5./'+$:.$1/!/4''+51.: !%$!#$,5.%/.!#$!O1%R!



!

HS !̀!

%$:! /'.$: P! '+-#,#./ Q! JG! '.5! ,.$1! +>! *,+1/! 12+4<21! 12#/! /2+4-:! =.! +$! 12.! %<.$:%L!

)-12+4<2! 12.! <%'! =.10..$! 12.! 10+! ,+4$15#./! 0#12! 5.<%5:! 1+! 12.! 1%R! #//4.!#/! $+0!

=#<<.5!12%$!.C.5!=.>+5.!/#$,.!12.!>#5/1!/45C.9!#$!H```Q!*,+1-%$:!2%/!$+1!/2#>1.:!;+5.!

1+! 12.! -.>1! +$! 12.! #//4.L! M2%1! #/Q! +C.5! 12.! 9.%5/! *,+1/! 2%C.! =.,+;.! -.//! K..$! +$!

#$,5.%/.:!1%R./!%$:!/'.$:#$<!124/!o;#55+5#$<!12.!15.$:!#$!'4=-#,!+'#$#+$!#$!7$<-%$:p!

YFGHHN_[L! M2.5.! #/Q!$+$.12.-.// Q! ;+5.! /4''+51! >+5! 2#<2.5! 1%R./! #$! *,+1-%$:!12%$! #$!

7$<-%$:! .C.$! #>! 12.5.! 2%/! =..$! %! :.,5.%/.! #$! '+'4-%5#19! >+5! 12./.! '+-#,#./!#$! =+12!

,+4$15#./L!!

!

d2#-.! 12.! >#<45./! ,#1.:! %=+C.! %5.! >5+;! FGHGQ! A5%#<! ",)$<4/! >5+;! 12.! A.$15.! +$!

A+$/1#141#+$%-!A2%$<.! '+/./!12.!84./1#+$!+>!02.12.5!o12.! -.<%,9!+>!12.!5.>.5.$:4;!

-.:!1+!%!/2#>1!1+!12.!*,+11#/2!'4=-#,!=.,+;#$<!;+5.!-.>1T0#$<!12%$!12.#5!$.#<2=+45/!1+!

12.! /+412p! YFGHS[L! B/#$<! :%1%! >5+;! 12.! h5#1#/2! 7-.,1#+$! *14:9! ,%55#.:! +41! %>1.5! 12.!

D.$.5%-!7-.,1#+$!#$!"%9!FGHSQ!",)$<4/!>+4$:!12%1!+$!%!-.>1T5#<21!/'.,154;Q!HJLS!'.5!

,.$1!+>!12.!*,+11#/2!'4=-#,!o%5.!+$!12.!;+/1!-.>1T0#$<!'+#$1!+>!/,%-.p!#$!,+;'%5#/+$!1+!

`LI!'.5!, .$1!+>!'.+'-.!#$!7$<-%$:L!M24/!12.5.!/..;/!1+!=.!%!/-#<21!:#>>.5.$,.!#$!1.5;/!

+>!2%C#$<!%!<5.%1.5!'5+'+51#+$!+>!*,+1/!/#11#$<!%1!12.!O5%:#,%-!-.>1P!.$:!+>!12.!/'.,154;L!

) !-%,K!+>!'5.C#+4/!:%1%Q!2+0.C.5Q!;%K./!#1!:#>>#,4-1!1+!%115#=41.!12.!>#<45.!1+!/'.,#>#,!

.C.$1/!%$:Q!12.5.>+5.Q!#1!#/!4$,-.%5!02.12.5!12.5.!2%/!=..$!%$!#$,5.%/.!=.>+5.!+5!%>1.5!

12.!5.>.5.$:4; L!

!

M2.5.>+5.Q! 02#-.! /-#<21! :#>>.5.$,./! :+! .R#/1! 02#,2! /..;! 1+! /4<<./1! 12%1! C+1.5/! #$!

*,+1-%$:! /..;! 1+! >%--! /-#<21-9! 1+! 12.! -.>1! +>! 12.#5! 7$<-#/2! Y%$:! #$:..:! d.-/2[!

,+4$1.5'%51/Q!12.! :#>>.5.$,./!+>1.$!=.,+;.! /+;.02%1!#$>-%1.:!#$! '+-#1#,%-!:#/,+45/.L!

)/! '+#$1.:!+41Q!12.!:#>>.5.$,.!#/!+$-9!;+:./1Q!*,+1-%$:!2%/!=.,+;.!-.// !] !$+1!;+5. !

] !/+,#%-!:.;+,5%1#,!#$!+41-++K!/#$,.! :.C+-41#+$Q!%$:! '4=-#,!+'#$#+$!#$!*,+1-%$:!2%/!

;+C.:!#$!'%5%--.-!0#12!12%1!#$!7$<-%$:!/+!12.!+C.5%--!<%'!=.10..$!12.!10+!,+4$15#./!

2%/!$+1!0#:.$.:!YA451#,.!%$:!W5;/1+$Q!FGHHNJ[L!W>!,+45/.Q!#1!;4/1!=.!'+#$1.:!+41!12%1!

02%1!#/!4$:.5/1++:!%/!-.>1T0#$<Q!+5!02%1!K#$:!+>!'+-#,#./!%5.!/..$!%/!-.>1#/1Q!#/!2#<2-9!

,+$1./1.:Q! =41! 12.! >#<45./! :+Q! $+$.12.-.//Q! <#C.! /+;.! #$:#,%1#+$! 5.<%5:#$<! 12.!

:#>>.5.$,./! +>! +'#$#+$! =.10..$! :#>>.5.$1! '%51/! +>! 12.! BfL! 3+0.C.5Q! 02.12.5! 12.!

'.+'-.!+>!*,+1-%$:! ,&#!>)8&%!;+5.!-.>1 T0#$<!+5!2%C.!%!O:#>>.5.$1P!/+,#%-!,+$/,#+4/$.//!



!

H^G!!

#/!$+1!/+!;4,2!%1!#//4.!2.5.m!02%1!#/!#;'+51%$1!#/!12%1!12.5.!.R#/1/!%!@%!-%2)12%1!*,+1/!

/2%5.! ,.51%#$! C%-4./! %$:! %5.! /+;.2+0! ,4-145%--9! :#>>.5.$1Q! ./'.,#%--9!] ! %$:!

#;'+51%$1-9!] !0#12!5.>.5.$,.!1+!7$<-%$:L!M2#/Q!#$!145$Q!+>>.5/!#$1.5./1#$<!#$/#<21/!#$1+!

12.!0+5K#$</!+>!$%1#+$%-#/;Q!$%1#+$!=4#-:#$<!%$:!$%1#+$T$.//L! !!

!

)>1.5! 12#/! =5#.>! :.1+45Q! -.1! 4/! 5.145$! 1+! 12.! #$1.5C#.0/L! U$! %::#1#+$! 1+! #:.%/! %5+4$:!

>%#5$.//! %$:! ,-%//Q! 12.! ,+$,.'1! +>! ,+;;4$#19! %-/+! /45>%,.:L! M2#/! .R,.5'1! >5+;! %$!

#$1.5C#.0! 0#12! 6%,2.-! +>>.5/! %! <++:! .R%;'-.! +>! 2+0! 12.! ,+$,.'1! #/! .R'-%#$.:! %$:!

4$:.5/1++:N!

!"#$%&'!!"#$%&&''$()*$*+,-$*+,$./-0,1$2$.34,$+,1,5$*+,$&/1,$2$6771,836*,$*+6*''*+6*$
!"#$#%&'%()'!%*%+&,,#$#-!%.)!/..0%.-%/&,#1%2#-#$*//3%] !!"#$%&!"#$&'())!*+,&*,-./$,&0(/&
!"#$%&%"'(&")*+%&%,-.&/-%,*+%&+.-#0&./112-#0&01#13"'-."%-*#.4)

!"##$%!!"#$%&'"#$()

!"#$%&'! !""#$ %&'$ ] ! !"#"$%&&'(()* +,-#.* +,"$"/0* %* 1-!!"$* 2344-+4"#+* +3*
!"##$%&'()*+*',&%-*./%/0122(*',/0/*&3*1*#"0/*2/4'*"4*!/%'0/)*$##)*-&%5*"4!!"#$%$&'#(
!""#$#!%#&'() *++,-.!/() 0'12) !'1) %/!%) #3) 3%4"") %/!%) -&4((-&4) 1&'5%) 6.%) %&)
!"#$%&'("#) *+) ,-&-'-".) ] ! !"#$ "%&!$ '()$ )"$ #%*(+,)-%*$ .!$ &/0/%'$ 1(+($ -%*$
!"#$%%"&'($)*&*+($,*-.*,/(0M!""#$%&$'&()$!"#$%&'()*+,-,%./0,#1* .22&3,4)*55*6,74'*
!"#$%&!'(#%)(*+,!

!"# !"#$ %&'()*$ +,-.-&/0$ 1',.*&"2$ &0$ 3,-)$ *)4.T!"#$% &#'% (&")*)+% &#'% ,&-.*/% '0*1% 2."1%

!"#!$%&''()%*)$+,#&-%"+*) .%/0)1*2'&*3)4&) /0!,!)5) .%'')#%$6)7#)%*) ,+-!)3!/&%')%*) /0!)

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

!"#$ %&%!"#!$!%%& '!()!*+!%& "#,"& "#!(!& *%& ,& -*..!(!/"& '0$*"*),$& 01"$002& */& 3)0"$,/-&

!"#$%&'()*")+*,),"-*.'&/)/'+0.1"-&2)3/)%((+*+"/)*")*.+,4)5.%*)+,)"6)+/*'&',*)+,)*.')6"!-,)

!"#$%!&&'"()*+#,"-#)./#%!&&()&/")#)!#()0#1,)/2#!"#3,%./4#5!/6#!"#)!#6,*#)./2/#(6#,#

!"##$%& '!"#$%"& '(%& )(**+,$-./& $,& 0)(-12,!& 2,!& -32-& 4(1$)$"#& 5-32-& 6$,!& ('& '""!& -32-&

!"#$%"&$'&(&)(*&+,(+&+,"&-"#+.$'#+"%&/(%+$"#&!0'1+2!!"#$%&"'()!*#+!"#$$%&'()*"+%",-&."

!"#$%#$%&'()*+$(%!"(,-.(%$!#//%0(.,%1+)"2%,3+%45362%#5%!"(%4#57%38%9"*!)"(.#!(%:!"(.(%#$%

!"#$" !"#$%&] !!"#!$!#%&'()*+,-&./+0,+.!"#1+!

!

!"#"$%&$'() *%+,$)] !!"#$%&$'$()T!"#$ T!"#$%&'#()&$*+!,$ -$ ./!&&0%1T!"#$%"& '%()*+,-"#&

!"#$%&'(#$"&$] !!"#$%&!"#! !!"#$%"$&" '($'#("!"#$%&'()"*#!"#$%&"'()#(&*%+(,-&.%/!,0%1%

!"#$%&'(!)&*!#$"&+,-).!/%&*-0$&"-,1!.1")&1/&(1"&-21/1-/3&($&$42.!1/$%&)(!)&5!&.-)&-6&

!"#!$"%&'#!()(#)&' *+"' ,-.' /*&"0' *+#1)0' 2"$!()3' 42"' 5(0"+' 6#771)(48' *)0' )#4' 91&4'



!

H^H!!

!"#$%!"#&'()*+,%-.#'$%/'%012.%3/4.()$%3/.#)%4"55(42'%2.(%6(&4(!"#$%&'()*+#(%&),!-.!&'%

!"#$!!%&'(#)&*&+!,,(#,-.#&#!&/+!,,".(#012&3!,,".(#0&'*4&*$4!&*&%-0&5!+"4&5!6&78914&

!"#$ %&'(&)*+$] ! !"# $%&# '%!$&# ()*&+# $%&,# )+-.&/# $%)$# 01-,/) -0$%1%0$%0+%) F%) +80)

+&%8,%)8)."+-8!)08,-"0_)8)+"#0,&>),/8,)8+,.)80$)2%%!.)!-d%)8)+"33#0-,><)8)I-@&80,)."+-%,>)

F/%&%)F%)d0"F),/%)@%0%2-,.)"2)!""d-0A)"#,)2"&)%8+/)",/%&H!YM2.!*,+11#/2!D+C.5$;.$1Q!

FGH_NJJ!] ! #1%-#,/! #$! +5#<#$%-[L!U;'+51%$1-9Q! #$! c#;;.5P/! YFGG_[! 1.5;/Q! 2.5.!
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[([ ()=*+",,-./)%9+%1,-"08!-.3?<)T%.,3-0.,%&<)80$),/%)U0A!-./!

M2#/!,2%'1.5!2%/!>+,4/.:!+$!12.!;+5.!'+/#1#C.!#:.%/!%5+4$:!*,+11#/2$.//N!12%1!#/Q!12.!

,-%#;!12%1!12.5.!%5.!,.51%#$!o*+",,-./ !C%-4./!12%1!:.>#$.!#.HQ!%$:!12%1!o12./.!C%-4./!%5.!
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+5:.5!1+!,+$/154,1!%!$%1#+$%-!#;%<#$%59Q!#1!#/!$+1!.$+4<2!1+!%5<4.!02+!0.!%5.Q!=41!%-/+!

02+Q!+5!02%1Q!0.!%5.!$+1!] !12#/!#:.%!+>!12.!O$%1#+$%-!+12.5P!0%/!:#/,4//.:!#$!A2%'1.5!
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!

U$! 12.! *,+11#/2! ,%/.Q! >+5! *V@! '+-#1#,#%$/! d./1;#$/1.5! '-%9/! %! ,.$15%-! 5+-.! #$!

5.'5./.$1#$<! +''+/#$<! C%-4./L! M2.! *V@! 2%C.! =..$! ,%5.>4-! 1+! ;%K.! 5.>.5.$,.! 1+!

Od./1;#$/1.5 !C%-4./P!Y12+4<2! /..! 84+1.! >5+;! *%-;+$:! +$! ' LHS_[Q!%$:! 1+! %C+#:! %$9!

.//.$1#%-#/.:! $+1#+$/! +>! 7$<-#/2$.//! +5! O7$<-#/2! C%-4./PL! ! 3+0.C.5Q! #$! 12.! 7$<-#/2!

'%51#,#'%$1/P! .R'.5#.$,.! ] !#$! 12.#5! .C.59:%9! -#C./! %$:! .$,+4$1.5/! ] !%$:! #$! 12.#5!
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H``IQ!*%-;+$:!%5<4.:!12%1!o12.!10#$!C%-4./!+>!,+;'%//#+$!%$:!.$1.5'5#/.p!4$:.5'#$!
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!"#$ %"&$ '()!*+)(,$ !"# $%&! !"#$ !"#$!"#$%%&' ()*' !"# !"#$%&' ()*+,-./' 0,1' !2)+3*!/'

!"#!$%&'&()*+)(+,)'-(.#&'/'#&'#!'0(1 d./1;#$/1.5!<+C.5$;.$1/Q!5.X.,1.:!%1!12.!=%--+1!
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-#$K.:!1+!%5<4;.$1/!%=+41!*,+11#/2!:#/1#$,1#C.$.//L!
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#3<)3#.-+)] )/%?.)8)3#.-+-80)] ),/%&%?.)8)I%&>)0-+%)3#.-+).+%0%<)>%8/)!%,?.)A")80$)
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@%:;%! 5%#/./! %! $4;=.5! +>! '+#$1/! 02#,2! %5.! +>! <5.%1! #$1.5./1! 0#12! 5.<%5:! 1+! O5%,.PQ!

,-%//Q!<.$:.5! %$:! /'%,.L!)/!%5<4.:!=9!@40%5!YFGGJ[Q!/+;.!=+:#./!] !+>1.$!12+/.!+>!

0+;.$! %$:! 5%,#%-#/.:! ;#$+5#1#./!] !%5.! ;%5K.:! +41! %/! O+41! +>! '-%,.PL! 3.5.Q! @%:;%!
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s-%4<2/t!=.>+5.pL!V+1! /1+''#$<!%1! ;.5.-9! -++K#$<!%1!2.5!o>4$$9pQ!o12.9!0+4-:!%/K!1+!

1+4,2!;9!2 %#5Q!9+4!K$+0Q!12#$</!-#K.!12%1pL!)-12+4<2!#1!%--!>.-1!1++!;4,2!02.$!/2.!>#5/1!

/1%51.:!%1!12.!/,2++-Q!M+0.-%!.R'-%#$.:!12%1!/2.!#/!o4/.:!1+!#1!$+0pL!!

!

U!%/K.:!#>!12.5.!2%/!=..$!%!,2%$<.!/#$,.!M+0.-%!/1%51.:!/,2++-!#$!1.5;/!+>!12.5.!=.#$<!

$+1!%/!;4,2!>+,4/!+$!2.5Q!%/!/2.!$+1.:!'5.C#+4/-9!12%1!/2.!>+4$:!12.!%11.$1#+$!84#1.!

4$,+;>+51%=-.L!

M+0.-%_) j%.<)>%.<)8M/8()E,?.)+/80A%$)@%+8#.%) ,/%&%?.<) ,/%&%?.)8+,#8!!><) !-d%<)8) !M)M)
J#-,%)8)2%F)"2)@!8+d)1%"1!%)-0)h3>)"!$i)/-A/).+/""!<)E)d0"F)8)!",)"2)@!8+d.),/8,)A")
,/%&%)0"F<).")E?3).#&%),/%>?&%)#.%$),").%%-0A),/8,)0"F()X0$)L#.,)0",),/%).83%)M)M)
%I%0)F/%0)>"#?&%)"0),/%)@#.<),/"#A/<)!-d%)>"#)A%,)d-$.<)-,?.).")#0+"32"&,8@!%<)>"#)
A%,)d-$.)!-d%).,8&-0A)h!8#A/.i()

" #$$%_)S/)>%8/Y)

M+0.-%_)j%8/()C#,)E)$"0?,)d0"F<)E<)E),/-0d)."3%)1%"1!%)0",)+"3%)!-d%),/8,)+!".%),")
@!8+d)1%"1!%()E0<) -0)U0A!80$<) ,/"#A/<) ,/%&%?.)8) !",) "2)@!8+d)1%"1!%) ,/%&%()*")E?3)
.#&%),/%>?&%)#.%$),") .%%-0A)%I%&>@"$>)@#,)F/%&%8.)-0)*+",!80$<),/%&%?.)0",) ,/8,)
380>()]G^)C%+8#.%),/%&%?.<)E),/-0d)!"8$.)"2),/%3)-0<)-0)U0A!80$()*")3"&%)1%"1!%)
0%%$),")+"3%)$"F0)/%&%<)."),/%>)+80)A%,)#.%$),")-,)=+8#.%)M)M>"#)d0"F<)E)3%80<)-,?.)
,/%) .83%) ,/-0A) ,/"#A/<) -2) 8) F/-,%) 1%&."0) F%0,) ,") X2&-+8<) ,/%>) F"#!$) 1&"@8@!>)
.,8&%)8,)>"#)h!8#A/.i()]G^)=b8#.%),/%>?&%<),/%>)8&%)!-d%).#&1&-.%$<)!-d%)/"F)+80)] )
"@I-"#.!>) -0) X2&-+8<) !-d%<) E) &%3%3@%&) @%2"&%) +"3-0A) /%&%<) F"#!$) 8!F8>.) F8,+/)
F/-,%)1%"1!%)"0)7g)80$)>"#)F"#!$).%%)!-d%)!"8$.)"2)F/-,%)1%"1!%)-0);%F)j"&d<)-0)



!

FGH!!

2-!3.<) 80$) ,/%&%) F%&%0?,) 8) !",) "2<) !-d%<) 3"I-%.) F-,/) !-d%) @!8+d) 1%"1!%) "&) E0$-80<)
X.-80<)>"#)d0"F<).")-,?.)8!F8>.)!-d%)L#.,)F/-,%)1%"1!%)"0)7g<)F/-,%)1%"1!%)"0)7g())

"#$$%N)j%8/()

M+0.-%_)X0$)F/%0)>"#)A") ,") !-d%)8)1&-I8,%).+/""!<)"@I-"#.!>)>"#) .%%),/%3)80$)
>"#)A%,)#.%$),")-,<)@#,) ,/%&%?.)1%"1!%),/8,)$"0?,) .%%),/%3)8,)8!!()*")F/%0<)F/%0)
>"#).%%)!-d%)8)F/-,%)1%&."0)!-d%)+&"..-0A<)>"#)A%,)1%"1!%).,8&-0A<)."3%)F-!!)2"!!"F)
>"#)8&"#0$<)!-d%)8)+%!%@&-,>)h!8#A/.i(!

!

3.5.Q!M+0.-%!:5%0/!%!,+;'%5#/+$!=.10..$!=.#$<!=-%,K!#$!745+'.Q!%$:!=.#$<!02#1.!#$!

)>5#,%Q!%$:!125+4<2!12#/!4$:.5/1%$:#$<!/..K/!1+!;%K.!/.$/.!+>!'.+'-.!/1%5#$<!%1!2.5L!

k.1Q!/2.!%-/+!-#$K/!12#/!1+!12.!-%,K!+>!5.'5./.$1%1#+$!] !M+0.-%!$+1./!12%1!/2.!:#:!$+1!

/..! ;%$9!=-%,K! '.+'-.!+$!Mg!Y./'.,#%--9!+$!);.5#,%$!Mg!/2+0/!%$:!>#-;/[L!M2#/Q!+>!

,+45/.Q! #/! ,+$$.,1.:! 0#12! =5+%:.5! :.=%1./! /4,2! %/! 12.! 5.,.$1! €W/,%5/*+d2#1.!

,%;'%#<$! 02#,2! /+4<21! 1+! ,2%--.$<.! %$:! =5#$<! ,2%$<.! 1+! 12.! 02#1.$.//! +>! 12.!

),%:.;9! )0%5:/L ! h+$#--%T*#-C%! YFGHFNHaI[Q! #$! 2#/! FGHH! 712$#,! %$:! 6%,#%-! *14:#./!

)$$4%-!&.,145.Q!:#/,4//./!O0%1,2#$<!02#1.$.//PL!3.Q!124/Q!:5%0/!%11.$1#+$!1+!12.!0%9/!

#$! 02#,2! 5%,#%-! ;#$+5#1#./! %5.! 4$:.55.'5./.$1.:! #$! >#-;/! %$:! +$! MgL! U;'+51%$1-9Q!

M+0.-%! 1+4,2./! 4'+$! /+;.12#$<! #;'+51%$1N! '+0.5! %$:! 5.'5./.$1%1#+$L! d2#-.! /2.!

=.<#$/!=9!;%K#$<!%!,+;'%5#/+$!=.10..$!=-%,K!'.+'-.!#$!745+'.!%$:!02#1.!'.+'-.!#$!

)>5#,%Q! /2.! $+$.12.-.//Q! #;'-#,#1-9Q! %,K$+0-.:<./! 12.! <-+=%-! '+0.5! #;=%-%$,.!

=.10..$!02%1!0.!%5.!4/.:!1+!/..#$<!+$!;%#$/15.%;!0./1.5$!Mg!/2+0/!%$:!02+!0.!

%5.! $+1!] ! +5Q! %/! @40%5! 0+4-:! '41! #1Q! 02+! #/! 12.! O4$#C.5/%-! 24;%$P! %$:! 02+! #/!

,+$/1%$1-9!;%5K.:!+41!%/!O12.!+12.5PL!\4512.5Q!/2.!%115#=41./!12#/!1+!12.5.!=.#$<!>.0.5!

=-%,K!'.+'-.!#$!*,+1-%$:!%/!+''+/.:!1+!7$<-%$:L!!

!

*#;#-%5-9Q! "%59! Yf.$9%$[! .R'-%#$.:! 12%1Q! o/+;.! '.+'-.! U!d0"F !2%C.! 12+4<21Q! 2%C.!

;+C.:! 1+! 7$<-%$:! O,%4/.! 12.9! 12+4<21Q! 12.9! >..-! -#K.! 12.9! %5.! ;+5.! %1! 2+;.! 12.5.!

=.,%4/.!12.5.P/! ;+5.!=-%,K! '.+'-.!12.5.pL!*2.!2+0.C.5!>.-1!o;+5.!%1!2+;.!2.5.!s#$!

*,+1-%$:tp!12%$!/2.!:#:!#$!7$<-%$:!=.,%4/.!/2.!>+4$:!'.+'-.!1+!=.!o0.-,+;#$<p!%$:!

=.,%4/.!o9+4!:+$P1!>..-!/+!,+$/,#+4/!12%1!9+4P5.!%,14%--9!%!>+5.#<$.5p!] !o.C.$!12+4<2!

9+4!%5.pQ!/2.!<+./!+$!1+!/%9L!3+0.C.5Q!"%59!,+$,.:./!12%1!o+=C#+4/-9!UP;!$+1!/%9#$<!

#1P/! HGG! '.5! ,.$1Q! 12.5.! %5.! +=CT!T!=.,%4/.! UPC.Q! UPC.! /154<<-.:! /+! ;4,2! #$! 1.5;/! +>!

<.11#$<!12.!5#<21!X+=!%$:!12#$</!-#K.!12%1!=41LL/+,#%--9!U!12#$K!#1P/!>#$.pL!M24/Q!/2.!/..;/!

1+! ;.! 1+! /4<<./1! 12%1!%-12+4<2! 2.5!o/+,#%-! .R'.5#.$,.p! 0#12! '.+'-.! #$! *,+1-%$:! 2%/!



!

FGF!!

=..$!>#$.Q!/2.!;%9!2%C.!.$,+4$1.5.:!/154,145%-!=%55#.5/!] !2.5.!/2.!:+./!$+1!#:.$1#>9!

02.12.5!/2.!12#$K/!12#/!#/! ,%4/.:!=9!#$/1#141#+$%-!5%,#/;Q!%-12+4<2!.-/.02.5.!#$!12.!

#$1.5C#.0! /2.! :#/,4//./! 2.5! -%,K! +>! ,+$$.,1#+$/! 02#,2! -+,%-/! ;%9! +>1.$! 2%C.! 02.$!

-++K#$<!>+5!0+5KL!!

!

d2#-.! /+;.! '%51#,#'%$1/! '5+>.//.:! 1+!-#K#$<!D-%/<+0! :4.!1+!#1!=.#$<!o;4-1#,4-145%-p!

Y*1.>%$#%[! %$:! o#$1.5$%1#+$%-p! YM+;[Q! 12#/! :#C.5/#19! #/! 5.-%1#C.L! 6%,2.-! Y7$<-#/2Q! __!

9.%5/!+-:Q!:.C.-+';.$1!+>>#,.5Q!C+1.:!9./[!$+1./!2+0!/2.!.R'.5#.$,.:!%!o5.%-!,4-145.!

/2+,Kp! 02.$! /2.! ;+C.:! 1+! D-%/<+0! 2%C#$<! ,+;.! >5+;! +$.! +>! 12.! ;+/1! .12$#,%--9!

:#C.5/.! $.#<2=+452++:/! #$! &+$:+$L! d2.$! /2.! ;+C. :! 1+! D-%/<+0Q! #1! 0%/! 12.!

02#1.$.//! +>!12.! ,#19!12%1! /154,K!2.5N!o,+4-:$P1!s-%4<2#$<t! /1+'Q! -#K.Q! /1%5#$<!%1!2+0!

02#1.!#1!0%/Q!12.!,#19!#/!X4/1!02#1.Q!9.%2!] !O0+0PwP0+0PpL!M2+4<2!2.5!24/=%$:!2%:!
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*+;.1#;./! 12.9!2%:Q!12.9!0.5.!%$<59!%=+41Q!4;Q!U! ;.%$Q!2+0!12.9Q!4;Q!12.!T!T!12.!

5.-%1#+$/2#'! =.10..$! 5.>4<../! %$:! *,+11#/2! '.+'-.pL! M24/Q! \%5$+:! :5%0/! +45!

%11.$1#+$!1+!%4:#=-.!%$:!C#/#=-.!:#>>.5.$,.Q!%$:! '+1.$1#%-!1+!O'%//P!%$:!;+C.!125+4<2!

.C.59:%9!/'%,./!4$$+1#,.:L !!

!

\%5$+:Q! :#/,4//#$<! %4:#=-.! :#>>.5.$,./ Q! ,+$,-4:.:! 12%1! o02.$! U! /1%51.:! /'.%K#$<! #1Q!

.C.59=+:9!/%9/!9.%2Q!9+4P5.!$+1!h5#1#/2pL!\+5!2#;Q!o+$.!+>!12.!;%#$!12#$</!#$!*,+1-%$:p!

#/!12.!o:#>>.5.$1!%,,.$1pL!7#-#:2Q!/#;#-%5-9Q!=5+4<21!4'!12.!#;'+51%$,.!+>!%,,.$1/Q!12%1!

#/Q! 12.! #:.%! +>! /+4$:#$<! *,+11#/2L! U! %/K.:! 2.5! 02%1! 2.5! .R'.5#.$,.! +>! *,+11#/2!

$%1#+$%-#/;!0%/!-#K.Q!%$:!2+0!#1!%>>.,1.:!2.5!-#>.L!*2.!5.'-#.:N!oW2Q!U!2%C.!=..$!%=4/.:!

+$!12.!/15..1!02.$!UPC.!=..$!2.%5:!/'.%K#$<L!Yw[!U!;.%$!$+1!+>1.$L!U1!2%/!2%''.$.:pL!

*2.! 0.$1! +$! 1+! /%9! 12%1! 1%5<.1#$<! +>! '.+'-.! o=.,%4/.! +>! /+;.12#$<! 12%1P/! .//.$1#%-!

%=+41! 12.;p! #/! ,+;'-.1.-9! 4$%,,.'1%=-.Q! %$:! 12%1! 12%1! #/! /+;.12#$<! 12%1! 12.!

$%1#+$%-#/1! %<.$:%! -.1/! #$! 125+4<2! 12.! :++5! o.C.$! #>! #1! :+./$P1! #$1.$:! 1+pL!7#-#:2Q!

>4512.5Q!;.$1#+$.:!%!1#;.!%1!0+5K!02.$!/2.!0%/!#$1.5C#.0#$<!/+;.+$.!%=+41!5%,#%--9!

%<<5%C%1.:!=.2%C#+45Q!02#,2!2%''.$.:!1+!=.!%<%#$/1!%$!7$<-#/2!'.5/+$L!!

7#-#:2N)X0$)8.).""0)8.)E).M)M).,8&,%$),").1%8d),"),/%)1%&."0)F/"?.)1%&1%,&8,%$)-,)/%)
F8.) -33%$-8,%!>) "0) ,/%) $%2%0.-I%) ,/-0d-0A) E) /8$) 80) 8A%0$8) 8@"#,) -,() S/<) >"#)
d0"F<)F/%&%)8&%)>"#)2&"3)80$)E)M)M)8!!)"2)8).#$$%0<)F%!!),/8,?.)&%8!!>)-&&%!%I80,)
80$),/8,?.),/%)1"-0,)"2),/-.)F/"!%)+"0I%&.8,-"0())

"#$$%_)j%8/()

7#-#:2N)*"<)1%"1!%)"2,%0),&>)80$)A#%..<)F-,/) ,/%)8++%0,<)F/%&%)-,?.)2&"3()*") ,/8,)
d-0$)"2M)M)"&),/%>)%//4;. ),/8,) E?3)U0A!-./()

)

M2+4<2! 7#-#:2! #/! >5+;! D4.5$/.9! %$:! 12.5.>+5.! $+1! 7$<-#/2Q! =.,%4/.! +>! 12.! 0%9! /2.!

/+4$:/! /2.! #/! 2%=#14%--9! ;#/5.,+<$#/.:! %/! =.#$<! 7$<-#/2Q!02#,2! 2%/! -.:! 1+! $.<%1#C.!

.R'.5#.$,./L )3+0.C.5Q! >+5! 7#-#:2Q! 12./.! #$,#:.$1/! +$-9! +,,45! 02.$! /2.! +'.$/! 2.5!

;+412! %$:! :#5.,1-9! .$<%<./! 0#12! '.+'-.Q! +5! #/! +C.52.%5:! /'.%K#$<L! ! \4512.5Q! #1! #/!

0+512!;.$1#+$#$<!02%1!",U$1+/2!.1!%-!YFGGJ[!,%--!o:.<5../!+>!7$<-#/2$.//p!] !12%1!#/Q!

,.51%#$!%,,.$1/!Y./'.,#%--9!>5+;!12.!V+512!+>!7$<-%$:[!%5.!5.<%5:.:!%/!=.#$<!o;+5.!

%,,.'1%=-.!1+!*,+11#/2!.%5/pL!U$:..:Q!M+;!Y%<.!4$K$+0$Q!7$<-#/2Q!1.%,2.5Q!C+1.:!$+[!

>+4$:!2#;/.->!%,,.$14%1#$<!2#/!D.+5:#.!%,,.$1L!



!

FHH!!

M0+!12#$</!%5.! 0+512!$+1#$<!2.5.L! \#5/1-9Q!12.! #;'+51%$,.!%,,+5:.:! 1+!12.! *,+11#/2!

%,,.$1/! =9! 12.! '%51#,#'%$1/! /'.%K/! 1+! f#.-9! .1! %-P/! YFGGHm! FGGS[! %$:! ",A5+$.! %$:!

h.,22+>.5P/! YFGGI[! 0+5KQ! 02#,2! 2%/! .;'2%/#/.:! 12.! #;'+51%$,.! +>! 12.! *,+11#/2!

%,,.$1!%/!%$!#:.$1#19!;%5K.5L!M2%1!#/Q!*,+11#/2!%,,.$1!'-%9/!%!K.9!'%51!02.$!5.>41#$<!+5!

%,,.'1#$<! %$! #$:#C#:4%-P/! ,-%#;! 1+! *,+11#/2$.//L!*.,+$:-9Q! 0 2#-.! %,,.$1/! >4$,1#+$! %/!

;%5K.5/! +>!/#;#-%5#19! +5! :#>>.5.$,.! #$! ;%$9! $%1#+$%-! ,+$1.R1/Q! 12.5.! #/! /+;.12#$<!

/'.,#>#,!1+!*,+1-%$:!%1!'-%9!2.5.L!M2.!*,+11#/2!%,,.$1!Y%$:!+>!,+45/.!12.5.!%5.!5.<#+$%-!

C%5#%1#+$/!0#12#$!*,+1-%$:[Q!U!0+4-:!%5<4.Q!2%/!%!,.51%#$!/9;=+-#,! ,2%5<.!:4.!1+!12.!

.R1.$1! 1+! 02#,2Q! 2#/1+5#,%--9Q! 12.! *,+1/! %,,.$1! #1/.->! 2%/! =..$! /4=X.,1! 1+! %! K#$:! +>!

/1#<;%1#/%1#+$!02#,2!#/!,-+/.-9!-#$K.:!1+!4$:.5/1%$:#$</!+>!,-%//!Y/..!A2.9$ .Q!H`aG[L!!

!

);+$<!;%$9!+>!12.!'%51#,#'%$1/Q!12.5.!0%/!%!/15+$<!/.$/.!+>!%!:./#5.!1+!>#1!#$!] !+5!1+!

=.! -0+"0.1-+#"#.Q! 1+! <+! 4$$+1#,.:L! *1.>%$#%! 1%-K/! %=+41! 2.5! /+$/P! /154<<-./! 1+! >#$:!

>5#.$:/Q!%$:!%115#=41./!12#/!1+!12.#5!+=C#+4/!@+-#/2$.//Q!:4.!1+!12.#5!$%;./N !

*1.>%$#%N)C#,)@%+8#.%),/%>)F%&%)A-I%0)B"!-./)083%.<)E),/-0d),/8,)38d%.)M)M)1%"1!%)
$"0?,) ,/-0d) !-d%<)#33<)1%"1!%)M)M)3>)."0) .,&#AA!%.) ,") /8I%)2&-%0$.)@%+8#.%),/%>)
/%8&<) >"#) d0"F)M)M)F/%0) ."3%"0%) .8>.) %I%0) 7"38.<) "&) /-.) 083%) -.) 7"38.e<)
7"38.) ."#0$.)O%&380<) .") ,/%>) .,-!!)d-0$) "2)d0"F) /%?.)0",<) /%)-.)0",)2&"3) /%&%()
X0$)E)."3%,-3%.)F"0$%&<)/"F)+80)E)38d%),/%3G-,)F%0,),"),/%)1"-0,)"2)E)8+,#8!M)M)
#33<),%!!<),"!$)3>)."0),")-0,&"$#+%)/-3.%!2)8.)7"3()

"#$$%_)7"3<)>%8/<)>%8/()

*1.>%$#%N)*")/%)+80)@!%0$)F-,/-0),/%<)>"#)d0"F<)F-,/-0),/%)+"33#0-,>(!

\4512.5Q!%$:!-.%:#$<!+$!>5+;!12.!'5.C#+4/!:#/,4//#+$Q!%'%51!>5+;!%$<-#,#/#$<!M+;%/rP/!

$%;.!1+!M+;Q!*1.>%$#%!%-/+!/4<<./1/!12%1!#>!M+;%/r!0.5.!1+!%,84#5.!%!*,+11#/2!%,,.$1Q!

12%1!;#<21!%-/+!%--.C#%1.!12.!/#14%1#+$N!

*1.>%$#%N)X0$)E)+80)+!%8&!>).%%<)/%?.)A"008)%0$)#1)] )-2)E).,8>)-0)*+",!80$)2"&),/%)
0%9,)+"#1!%)"2)>%8&.)] )/%)-.)A"008)A%,),/8,)*+",,-./)8++%0,<)>"#)d0"F()P%<)/%<)/%)
-.)3#+/)3"&%<)80$)38>@%),/%0)] ).")38>@%),/8,?.),/%)."!#,-"0())

"#$$%_)j%8/()

*1.>%$#%N)T%)+80),&>)80$)3-9)/-3()C#,)>"#)d0"F<)-2)E)+80?,)3-9)/-3<)#33<)F-,/)
*+",,-./)+/-!$&%0<)/"F)83)E) .#11".%$),"<)>"#)d0"F<)/"F)83)E) .#11".%$),")A-I%)
/-3),/".%)"11"&,#0-,-%.Y)j"#)d0"F<).+/""!)-.)0",<)>"#)d0"F<)>"#<)>"#<)>"#)8&%)0",)
A"008)38d%)2&-%0$.<)&%8!!><)-2)>"#)"0!>).%%),/%3)8,).+/""!()X0$)E?3),&>-0A),")38d%)
%I%&>)%22"&,)]G^(!

\+5!*1.>%$#%Q!2%C#$<!2.5!,2#-:5.$!O=-.$:!#$P!] !12%1!#/Q!<+#$<!4$$+1#,.:!] !#/!#;'+51%$1!

=.,%4/.Q!#$!2.5!C#.0Q!12.5.!#/!%!-+1!%1!/1%K.N!;%K#$<!/45.!12%1!2.5!,2#-:!#/!$+1!:#>>.5.$1!



!

FHF!!

>5+;!12.!O$+5;P!%$:!12%1!2. !;#R./ !0#12!O#$:#<.$+4/P!,2#-:5.$!;.%$/!2.!0#--!2%C.!;+5.!

+''+514$#1#./!#$!-#>.L!!

!

V++5Q!02+!0%/!=+5$!#$!*,+1-%$:!=41!02+/.! '%5.$1/!;#<5%1.:!1+!12.!Bf!>5+;!U$:#%Q!

/'+K.!%=+41!$+1!0%$1#$<!1+!=.! :#>>.5.$1!>5+;!+12.5! ,2#-:5.$!02.$!<5+0#$<!4'L! *2.!

.R'-%#$.:!2+0! '.+'-.!%1!/,2++-!0+4-:!%/K!o:+!9+4!/'.%K!%!>4$$9!-%$<4%<.!%1!2+;.!

%$:!:+!9+4!:5.//!#$!%!:#>>.5.$1!0%9p!1+!02#,2!2.5!%$:!2.5!/#=-#$</!0+4-:!/%9!o$+Q!$+Q!

$+Q!$+Q!0.!/'.%K!7$<-#/2pL!*2.!:#:!$+1!0%$1!1+!/'.%K!@4$X%=#!+41!+$!12.!/15..1!#$!,%/.!

%$9+$.!2.%5:!%$:!/2.!0%$1.:!1+!:5.//!12.!/%;.!0%9!%/!+12.5!,2#-:5.$L!oU>!#1!0%/!-#K.!

'%5.$1/! ;..1#$<pQ! V++5! %$:! 2.5! /#=-#$</! 0+4-:! >..-! .;=%55%//.:! %/! /2.! 12+4<21!

o.C.59+$.!#/!<+$$%!>#$:!+41!;9!;+;P/!7$<-#/2!#/!$+1!<++:p!] !o=.,%4/.!9+4!X4/1!0%$1!

1+!=.!-#K.!.C.59!+12.5!,2#-:pL!3+0.C.5Q!%/!/2.!<+1!+-:.5!/2.!=.,%;.!o'5+4:!+>!12.!>%,1!

12%1Q!9+4!K$+0Q!12%1!9+4!,%$!/'.%K!10+!-%$<4%<./!%$:!12.$!9+4!,%$Q!9+4!K$+0Q!9+4PC.!

<+1!12%1!T!T!%$:!'.+'-.!%5.!12.$!%!=#1!;+5.!>%/,#$%1.:pL!!

!

)2 /%$Q!02+!2%/!-#C.:!#$!*,+1-%$:!>+5!>#C.!9.%5/Q!/%#:!2.!0%/!o159#$<!1+!%:+'1!1+!12#$</p!

%$:!1+!/'.%K!-#K.!O-+,%-/P!YU!$+1.:!1+!2#;!12%1!U!$+1#,.:!2.!4/.:!%!-+1!+>!*,+11#/2!0+5:/Q!

/4,2!%/!O%9.PQ!O,%$$%.PQ!O0+4-:$%.P[L!3.!.R'-%#$.:!12%1!2.!=.-#.C.:!12%1Q!

GF/%0)>"#)3"I%),")8)+"#0,&>)80$)>"#)d0"F)>"#?&%)A"008)!-I%),/%&%)2"&)!-2%,-3%<)
.")>"#)./"#!$).,&#AA!%),")A%,),/%-&)!80A#8A%)8$"1,%$<)80$),/%-&)+M)M)>"#),&><)>"#)
/8I%),"),&>),"<),")3-9)#1)F-,/),/%)!"+8!)1%"1!%(!

M2#/!#/!=.,%4/.!o9+4!:+$P1!0%$1!1+!=.!-#K.!%!Yw[!.%18&8,%!,2%5%,1.5pL!)2/%$!5.,%--/!12%1!

02.$!2.!%55#C.:!>5+;!@%K#/1%$Q!2.!2%:!%!=#<!;+4/1%,2.L!3.! .R'-%#$.:!2+0!o=%,K!#$!

@%K#/1%$!;+/1!'.+'-.!2%C.!%!;+4/1%,2.p!=41!02.$!2.!,%;.!1+!*,+1-%$:Q!2.!/%0!12%1!

o$+=+:9!2%C.!%!;+4/1%,2.!s-%4<2/tp!02#,2!-.:!2#;!1+!o>..-#$<!-#K.!%$!+::! '.5/+$!#$!

12#/! ,4-145.Q!9+4!K$+0Q!#$!12#/! .$C#5+$;.$1pL!M24/Q!o%>1.5!%! ,+4'-.! +>!0..K/Q!U!1++K!

;#$.!+>>Q!U!X4/1!/2%C.:!;9/.->!%$:!U!/%#:!$+!T!T!=.,%4/.!UP;!-#C#$<!2.5.Q!%$:!U!2%C.!1+!

-#C.! 2.5.! >+5! -+$<Q! /+! U! $..:! 1+! %:+'1! 1+! 12#$</ !>5+;! 12./.! -+,%-! '.+'-.pL! M24/Q! 12.!

'%51#,#'%$1/!%:+'1.:!C%5#+4/!/15%1.<#./!#$!5.-%1#+$!1+!12.!0%9!12.9!/'+K.!+5!12.!0%9!

12.9!-++K.:!#$!+5:.5!1+!O>#1!#$P!0#12!12.!O$%1#+$%-!$+5;PL!!

!

h.>+5.!;+C#$<!+$!1+!12.!$.R1!/.,1#+$Q!#1!#/!] !>#$%--9!] !#;'+51%$1!1+!-#$<.5!+$!*1.>%$#%Q!



!

FH_!!

V++5!%$:!)2/%$!%$:!12.!0%9/!#$!02#,2!12.9!/+4<21!1+!O>#1!#$P!+5!O=-.$:!#$PL!U1!#/!,54,#%-!

1+! 5.,+<$#/.! %$:! %,K$+0-.:<.! *1.>%$#%P/! %$:! 2.5! ,2#-:5.$P/! 02#1.$.//! 0#12#$! 12#/!

,+$1.R1L! &.1! 4/! ,+$/#:.5! 12#/! .R,.5'1! >5+;! A-%#5.! 3.4,2%$P/!*-.,%&) S#,&-$%&! =-+<!

YFGH^[N!

E)83)C!8+d()E)83) *+",,-./() 7") ."3%<) -,?.) "@I-"#.) ,/8,) ,/%) ,F")8&%)0",)3#,#8!!>)
%9+!#.-I%() 7") ",/%&.<) C!8+d) *+",,-./) -$%0,-,>) -.) 8) +"0,&8$-+,-"0) -0) ,%&3._) %-,/%&)
>"#?&%)"2),/-.)1!8+%<)*+",,-./)80$),/%&%2"&%)F/-,%<)"&)S,/%&<)C!8+d()R%.,)8..#&%$<)
,/%),F")2-,),"A%,/%&)] )8$3-,,%$!>),/%&%)8&%),%0.-"0.<)@#,),/".%)3".,!>)8&-.%)2&"3)
,/%)%91%+,8,-"0.)"2)",/%&)1%"1!%)]&%8$_)F/-,%)1%"1!%^)&8,/%&),/80)80>)8.1%+,)"2)
F/8,)-,)8+,#8!!>)-.),")@%)C!8+d)80$)*+",,-./()7/%)1!#&8!-,>)"2)C!8+d)-$%0,-,>)"2,%0)
A%,.)!".,)-0)/"F),/-.)$-.+#..-"0)-.)811&"8+/%$<)@%+8#.%)+"0.,&#+,-"0.)"2)08,-"08!)
-$%0,-,>) 8&%) .") "2,%0) ,&%8,%$) 8.) @-08&>) 80$) .,8,-+() DT/%&%) 8&%) >"#) 2&"3<)
"&-A-08!!>YH) k-I%) F"&$.) ,/8,) 1!8A#%) 1%"1!%) "2) +"!"#&) 8+&"..) C&-,8-0() E,?.)
%..%0,-8!!>)+"$%)2"&)D-2)>"#?&%) /%&%<) ,/%0)F/>)8&%0?,)>"#)F/-,%YH)T/%0)E)F8.)8)
+/-!$),/8,)J#%.,-"0)!%2,)3%)2%%!-0A).-+d<).+8&%$()E)$&%8$%$)-,<)80$)/8I%)$%I%!"1%$)
."3%,/-0A)"2)8).-9,/).%0.%)2"&)F/%0)-,?.)+"3-0A()T/8,)+8#.%$)3%)$-.+"32"&,)F8.)
,/8,) -,) 1".-,-"0%$) 3%) 8.) S,/%&<) 80$) F8.) "2,%0) 8.d%$) @%+8#.%) F/-,%) 1%"1!%)
+"#!$0?,) F&81) ,/%-&) /%8$.) 8&"#0$) ,/%) -$%8) "2) 8) C!8+d) +/-!$) @%!"0A-0A) -0) 80)
",/%&F-.%) F/-,%) 283-!>() ;"F<) /8I-0A) A&"F0) #1) 80$) -0/8@-,%$) ,/-.) F"&!$) 8.) 8)
C!8+d)F"380)2"&)46)>%8&.<)E)/8I%)8)3#+/),/-+d%&).d-0)F/%0)-,)+"3%.),")3-+&"M
8AA&%..-"0.() C#,) 1%"1!%) .,-!!) 8.d) -,() R80$"3) .,&80A%&.) .,-!!) 2%%!) %0,-,!%$) ,") 8.d)
,/8,<)+"31!%,%!>)"#,)"2),/%)@!#%<),/%-&)+#&-".-,>)"#,F%-A/-0A)@8.-+)+"#&,%.>()7/8,)
J#%.,-"0) +80?,) @%) .%18&8,%$) 2&"3) F/8,) -,) -.) ,") @%) C!8+d) 80$) *+",,-./() E,?.) 80)
-0$-+8,"&) "2) /"F) F/-,%) 1%"1!%) +"0.-$%&) *+",,-./0%..<) F/8,) +80) 80$) +800",) @%)
*+",,-./()7/%)#0$%&!>-0A)8..#31,-"0)8&"#0$)F/-+/),/%)J#%.,-"0)-.)2&83%$)-.),/8,)
*+",,-./)-$%0,-,>)-.)-0/%&%0,!>)F/-,%(!)

U1!,%$!=.!2%5:!1+!:#/1#$<4#/2!%!@+-#/2!,2#-:!02+!#/!02#1.Q!2%/!%$!%$<-#,#/.:!$%;.Q!%$:!

2%/!%!*,+11#/2!%,,.$1!>5+;!%!O02#1.!*,+11#/2P!,2#-:L!However,	the	possibility	of	soT!"##$%&

‘white’	minority	groups	‘passing’	as	ScottishHa!!!"#$%&'(#&')!'*+&),!,*#- !"#$%!&$'"(%$

!"#!$ !"%&$ '($ )(!$ %*+%,-%).%$ %*./01-()$ #)'$ (++,%11-()2$ $ 3!$ -1$ !"%,%4(,%$ -5+(,!#)!$ !($

!"#$% &'% (&')% *+#*% $#,&-(% )."-% '.*% ,.("% &'% .'"% -+#/"% .$% 0.$(1% $#*+"$2% *+"$"% #$"%

!"#$%&%'!"#$%&"' (")*"'#+*)+,)-./'0)1$#)!).-'+#.' .2*,%/./3' )14.#)$#)-./3' -%5$#/)1 !"#$%

!"#$%&'()*+%#$*"$#*,,%-%"+$.*/+)-*0!($!"#$/)0*!($0)"+%&+/1$23-+.%-4$#*,,%-%"+$-!0*/5/$!-%$

!"#!$%!&'!()%&)(%**!$!&+),-./)0.)1-$%23/)'4-//5)!+6&%'!!!"#$%&"#&'$(!)&%*'+&,$-.")/+!,$

!"#$%&'!(T!"#$%&'())*+,-.' !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ha!)/!;.$1#$.:!=.>+5.Q!*,+11#/2$.//!# /! ] !%,,+5:#$<!1+!.L<L!/+,#%-!%11#14:./!/45C.9!:%1%!] !/1#--!/15+$<-9!
,+$$.,1.:!0#12!12.!#:.%!+>!O02#1.$.//P!Y",A5+$.!%$:!h.,22+>.5Q!FGHG[L!



!

FHJ!!

!"#$%&%''( #'( )( *+&$#&,+,'( -).#)/0%( 12"+'%( ",%'(!"#$ !$ %"&'()*$ &+$ %"&)#,,#,$ &+$

!"#$"%$&"'$()*+ ,-(.+ /'+ "%0+ 1231456170+ ")8+!"#$!"#$"%$&"'$()* (+* ,$)(!$'-* .!(/0&* (##/!&*

!"#$%&'()*$+,%*)#%-.//#-+'0#/1%2',3*)*(#2%!'+"%)#4#)#$-#%+.%*%-.&5'$*+'.$%.4%-6/+6)*/7%

!"#$%&' %()*"+' ,-%!$T!"#$#%"&'$( )*'")+( ,-#.( /)( '$0( 123!"#$%&'( )*+,-+( .!//0&( +-1-+2( 34(

!"#$%&$'($%)*&(+,+"*&(-.)#/)0*&%($(--1)23)0*&"*)*()4(,$-)%*()&$%(+$,5)2#+6(+-)0&%*&$)

!"#$%"&!#$'(!#)*+,$!"(!$(+#$-+*./'#.$0,$-+*'#11#1$*2$+('&(3&1(!&*45$&6#6$!"#!$!"#$#%&$#%

!"#$%&&'( ")!*+,%)&*( -*.+**!( "/( 01$2*3*!!( )*20**3( -$ !!"#"$%& '#()*+& %,-%& +"".& %(& /"&

!"#$%&'()*+,-*''./ 01,+(/ 23*$"($4/ 567687579:/ ;1!<4/ ! !"#!$!%#"&$$'() *+,#-./) "&0) 1.)

!"#$%&%$#$'( )*( +$",-.&)**!"/( "-" T!"#$%&"'( ")*( +',&*( *-!&)")#( )-%!.( ")*(

!"#$%&'()*+,-.&'$)'/,011234256,!

!"#$%&'#()*+),#*+-#.&)*)/+#0",*-1*'#*+-"&!"#$%&'"$("")$&*'&)+"*$&(,-.$#-+%$/0,-1#$&#$

!"#$%&'( &#)( *&+$( *,%-."&#( /00/1%&#$+( 2"313( 4&5#"67( 899:;( <-=( "$( &'7( 89>8?7( @-0&(

!"#$#% &''(")% *+,+-!" #$%" &'()$" *%+,+" -(..!" /00/1" 2%3(.%!" 45551" 67''%##!" 45548" 7.9" #$%"

!"#$%&'( )%"( *+,-$."/0( )1+2"-,&'( 3-( .$4( 5667!" #$!!"#$% &% '#(()*+% ,--.!"# $%&'()*+),-.#

!"#$%&'("#)"*+',$+-./"')"*$"'+,)$%(%.,)$&+/0+1,)'$"$&&2+3)&+"/'+("+(''$45'+'/+'(6$+!"#$

!"#$%&'(')&!*"+&,-.&/"+01'1,&*'#0'20%./&3*"$4%5&#"1%,*$#,0"1%&"!&'2,.*0,)&6$,&,"&%,*.%%&

!"#$%#&%$'( )#*( !+)#,-(%#($+-( .)'($+-( /$+-0(%1!!"#!"$"%&"'( )%'( '")*&(+,&-.( /0)!%"!1(

!""#$%"&'() *+,-.) /+0)123)45)1+46+)10) ,5708-/257)1+4/0)98:,;-)+2-) /:)<0)5,25607)

!"#$ %!&$ '($ !))(*"'$ +(,$ -('%$ .%/'0$ 1,/2/3040$ !&$ .033$ !&$ '%0$ #/++0,0"'$ 5(#!3/'/0&$ (+$

!"#$%&!!

!

!

!

`(c()*+",!80$)80$)80,-MU0A!-./0%..!
!
)!12.;.!12%1!.;.5<.:!C.59!/15+$<-9!:45#$<!12.!#$1.5C#.0/!0%/!%$1#T7$<-#/2$.//Q!%$:!

#1! 124/! ;.5#1/! %! ,-+/.5! ,+$/#:.5%1#+$L! 3.5.Q! #1! #/! #;'+51%$1! 1+! >+5.<5+4$:! 12.!

:#/,4//#+$!=9!:5%0#$<!%!,-.%5!-#$.!=.10..$!5%,#/;!%$:!%$1#T7$<-#/2$.//!=.,%4/.!12.!

-%11.5!#/!0", !%$!#$/1%$,.!+>!12.!>+5;.5L!U$!+5:.5!1+!:+!12#/Q!#1!#/!2.-'>4-!1+!5.>.5!1+!"#5#!

*+$<P/!.R,.--.$1!0+5K!+$!02%1!/2.!1.5;/!%/!12.!+#!,#&%)"2)&8+-8!)%J#-I8!%0+%)YFGHJ[L!

*+$<Q!%-+$</#:.!"#-./!YH`I`[Q!>+5!.R%;'-.Q!%5<4./!12%1!5%,#/;!#/!;+5.!+>1.$!12%$!$+1!

+C.5T4/.:! %$:! :.>#$.:! %$:! 4$:.5/1++:! 1++! -++/.-9! 02#,2! -.%:/! 1+! 12.! 1.5;P/!

o,+$,.'14%-! #$>-%1#+$p! %$:! o:.,-#$#$<! 41#-#19p! YFGHJNHGI[!] ! %-;+/1! %$912#$<! %$:!



!

FHS!!

%$9+$.!,%$!=.!-%=.--.:!5%,#/1L!!

!

!

*+$<!1%K./!2.5!,4.!>5+;!W;#P/!%$:!d#$%$1P/!YH``JNH^F[!#$>-4.$1#%-!O5%,#%-!>+5;%1#+$P!

12.+59Q!02#,2!%5<4./! 12%1!5%,#/;! #/! o%!>4$:%;.$1%-! ,2%5%,1.5#/1#,!+>! /+,#%-! '5+X.,1/!

02#,2!,5.%1.!+5!5.'5+:4,.!/154,145./!+>!:+;#$%1#+$!=%/.:!+$!.//.$1#%-#/1!,%1.<+5#./!

+>! 5%,.pL! )/! *+$<! %5<4./! YFGHJNHH_[Q! 12#/! ,+$,.'14%-#/%1#+$! #/! o2.-'>4-! =.,%4/.!

5%,#%--9! .//.$1#%-#/1! ,-%#;/! +$! 12.#5! +0$! %5.! $+1! /4>>#,#.$1! 1+! ,+$/1#141.! O5%,#/;P! %/!

/4,2N!5%12.5Q!/4,2!.//.$1#%-#/1!,%1.<+5#./!+5!0%9/!+>!12#$K#$<!;4/1!=.!/2+0$!1+!O,5.%1.!

+5! 5.'5+:4,.! /154,145./! +>! :+;#$%1#+$P! #$! /'.,#>#,! 2#/1+5#,%-! ,+$1.R1/pL! *+$<! %5<4./!

12%1! 02#-.! 12.+5#/#$<! +$! 5%,#%-#/%1#+$! .;'2%/#/.:! o12.! %;=#C%-.$,.! %$:!

,+$15%:#,1#+$/!.;=.::.:!#$! -0$-I-$#8!.?!5%,#%-!%11#14:./!%$:!=.2%C#+45/p!%$:!2%/!124/!

o.$%=-.:!4/!1+!%$%-9/.!;4-1#'-.!&8+-8!)-0+-$%0,.!0#12!;+5.!,%5.!%$:!/'.,#>#,#19pQ!%1!12.!

/%;.! 1#;.! o#$! :+#$<! /+Q! #1! 2%/! %-/+! >+/1.5.:! %! 2#<2-9! #$:#C#:4%-#/1#,! %$:! '5#C%1#/.:!

4$:.5/1%$:#$<!+>!O5%,#/;P!02#,2!+=/,45./!,+$,.'14%-#/%1#+$/!+>!5%,#/;!%/!/154,145.:!

/9/1.;/!+>! '+0.5!%$:! :+;#$%1#+$!02#,2!2%C.!%!2#/1+5#,%-!=%/#/p!YFGHJNHFFTHF_!] !

+5#<#$%-! .;'2%/./[L!M2.5.>+5.Q!5%,#%-#/%1#+$!+5!5%,#%-!#$,#:.$1/! :+!$+1!%41+;%1#,%--9!

/#<$#>9!5%,#/;!] !#$:..:Q!o12.!<5+0#$<!.84#C%-.$,.!#$!2+0!5%,#/;!#/!4$:.5/1++:!Yw[!#/!

0+559#$<Q!%/!#1!:.$4:./!12.!#:.%!+>!5%,#/;!+>!#1/!2#/1+5#,%-!=%/#/Q!/.C.5#19!%$:!1"F%&p!

Y*+$<Q! FGHJNHFS! ] ! %::.:! .;'2%/#/ [L! A+$/.84.$1-9Q! o,+;;+$'-%,.! %//.51#+$/! +>!

5%,#/;!Yw[! .$:!4'!15#C#%-#/#$<!%$:!2+;+<.$#r#$<!84#1.! :#>>.5.$1!>+5;/!+>!5%,#%-#r.:!

#$1.5%,1#+$/p!Y*+$<Q!FGHJNHFS[L!

!

!

U$!+5:.5! 1+! ;%K.! /.$/.! +>! $%1#+$%-#/;! #$! *,+1-%$:Q! 0.! $..:! 1+! 4$:.5/1%$:! 12.!

5.-%1#+$/2#'!=.10..$!*,+1-%$:!%$:!7$<-%$:Q!+5!*,+11#/2$.//!%$:!7$<-#/2$.//L!d.!%-/+!

$..:! 1+! 4$:.5/1%$:! 2+0! %$1#T7$<-#/2$.//! 5.-%1./! 1+! *,+11#/2! $%1#+$%-#/1! $%55%1#C./!

%$:!.R'.5#.$,./!+>! $%1#+$%-#/;!#$!*,+1-%$:Q!=41!U!0+4-:!%5<4.!12%1!#1!#/!$+1!2.-'>4-!1+!

12#$K!+>!#1!125+4<2!12.!%$%-91#,%-!-.$/!+>!5%,#/;L!U$!A2%'1.5!FQ!#1!0%/!'+#$1.:!+41!12%1!

#;%<#$#$<!O%$!W12.5P!#/!%!K.9!,+;'+$.$1!+>!$%1#+$%-#/1!$%55%1#C./L!U$!5.>.5.$,.!1+!12.!

BfQ! ;%$9! ,+;;.$1%1+5/! 2%C.! %5<4.:! 12%1! 12.! 7$<-#/2! %5.! *,+1-%$:P/!O/#<$#>#,%$1!

+12.5PN!3.%5$Q!>+5!.R%;'-.Q!$+1./!12%1!#:.$1#1#./!%5.!o+>1.$!,+$/154,1.:!#$!+''+/#1#+$!

1+!%!'%51#,4-%5-9!/#<$#>#,%$1!+12.5p!%$:!12%1!o7$<-#/2$.//!4$:+4=1.:-9!'-%9/!12%1!5+-.!

#$!5.-%1#+$!1+!*,+11#/2$.//Q!%!5+-.!%5#/#$<!+41!+>!%!-+$<!%$:!,+;'-.R!2#/1+59!+>!5#C%-59!

%$:!#$1.5:.'.$:.$,.p!Y84+1.:!#$!d%1/+$Q!FGG_NHI[!%$:!",U$1+/2!.1!%-!YFGGJ[!>+4$:!



!

FH !̂!

12%1! /.C.5%-! +>! 12.#5! '%51#,#'%$1/! o+=/.5C.:! 12%1! |*,+11#/2$.//|! .R'-#,#1-9! #$C+-C.:!

%//.51#$<!:#>>.5.$,.!>5+;!|7$<-#/2$.//PpL!!

!

!

U$!5.-%1#+$!1+!12#/Q! )2/%$!Y@%K#/1%$#Q!_I!9.%5/!+-: Q! :#:$P1! :#/,-+/.!2+0!2.!C+1.:[!] !

02+! %;+$<! +12.5! X+=/! :5#C./! %! 1%R#!] ! .R'-%#$.:! 2+0! 2.! 2%:! 0#1$.//.:! *,+1/!

=.,+;#$<!o;+5.!'%15#+1#,p!02.$!12.9!%5.!:54$KL!)/K#$<!02%1!K#$:/!+>!12#$</!2.!2%:!

2.%5: Q!)2/%$!/%#:N!!

S/((F%!!<)"@I-"#.!><)E)$"0?,)@"&0)/%&%)80$)E)$"0?,)d0"F),/%-&)#3<).M)M)08,-"08!)d-0$)
"2) ."0A.) 80$) ,/8,) ] )F/-+/) ,/%>) .-0A) ,/8,) ,-3%) "2<) E?3)M)M)."3%,-3%.) E) $"0?,)
#0$%&.,80$)F/8,) ,/%>)8&%).-0A-0A<)F/8,) ,/%>)8&%),8!d-0A)8@"#,()C#,) ,/%),/-0A.)
>"#) -0) A%0%&8!) A%,) 2&"3) ,/%-&) 811%8&80+%) 80$) ,/%-&) %91&%..-"0.) -.) !-d%) 3"&%)
18,&-",-+)=E?3) *+",,-./<)E?3)0",)U0A!-./<)E?3)0",)C&-,-./<)E?3) *+",,-./?()7/%>) /8I%)
,/-.),/-0A)-0),/%3<)>%8/(!

3.5.Q!)2/%$!2#<2-#<21/!12.!,+$$.,1#+$!+>!7$<-%$:!1+!*,+1-%$:!%/!#1/!O/#<$#>#,%$1!+12.5PL!

",U$1+/2!.1!%-!YFGGJ[!,+$:4,1.:!%!84%-#1%1#C.!/14:9!02.5.=9!12.9!/+4<21!1+!4$,+C.5!

7$<-#/2! '.+'-.P/! .R'.5#.$,./! +>! %$1#T7$<-#/2$.//! #$! *,+1-%$:L! ",U$1+/2! .1! %-! YFGGJN!

$L'L[!,+$,.:.!12%1!02#-.!12.! '%51#,#'%$1/!o0.5.!5.-%1#C.-9!'+0.5>4-!%$:!'5#C#-.<.:!#$!

5.-%1#+$!1+!+12.5!;#$+5#19!<5+4'/!#$!12.!BfpQ!$+$.12.-.//!o12#/!5.-%1#C.!'+0.5!:#:!$+1!

'5.C.$1! 12.#5! /.$/.! +>! O=.-+$<#$<P! 1+! *,+1-%$:Q! =.#$<! 4$:.5;#$.:! +5! ,%/1! #$! /+;.!

:+4=1! #$! 5.<4-%5! %$:! 5+41#$.! #$1.5%,1#+$/! 0#12! *,+1/pL! ",U$1+/2! .1! %-! YFGGJ[! $+1.:!

12%1! %;+$</1! 12+/.! 12.9!#$1.5C#.0.:Q! 12.5.! 0%/! %! /.$/.! 12%1! o12.#5! .R'.5#.$,./! +>!

%$1#T7$<-#/2$.//! +>1.$! 5.C+-C.:! %5+4$:! %//4;'1#+$/! +>! %! :..'! 5++1.:Q! %-;+/1!

|$%145%-|Q! :#>>.5.$,.!=.10..$!12.;!%$:! *,+11#/2! '.+'-.pL!M24/Q! ",U$1+/2! .1!%-!%5<4.!

12%1!12.5.!%5.!.//.$1#%-#/1!,+$/154,1#+$/!+>!PM2.!7$<-#/2P!%1!'-%9Q!%$:!12%1!12.!7$<-#/2!

2%C.! =..$! 5%,#%-#/.:! 1+! /+;.! .R1.$1L!3+0.C.5Q! :5%0#$<! +$! *+$<! YFGHJ[Q! U! 0+4-:!

%5<4.! 12%1! 12+4<2! 12.! 7$<-#/2! #$! *,+1-%$:! ;%9! .R'.5#.$,.! 5%,#%-#/.:! #$,#:.$1/! %$:!

5%,#%-#/%1#+$Q!12./.! .R'.5#.$,./! ,%$$+1!=.!4$:.5/1++:!125+4<2!12.!%$%-91#,%-! -.$/!+>!

&8+-.3)%/!12.!7$<-#/2!2%C.!$+1!=..$!12.!C#,1#;/!+>!/9/1.;#,!/154,145./!+>!'+0.5!%$:!

:+;#$%1#+$! 2#/1+5#,%--9! Y4$-#K.Q! >+5! .R%;'-.Q! 12.! U5#/2! #$! *,+1-%$:[L! ! 3+0.C.5Q!#1! #/!

#;'+51%$1!1+!4$:.5/1%$:!12%1!o+C.5,+;#$<!/4,2!|5%,#%-#/.:!=+4$:%5#./|!Y)$12#%/!%$:!

k4C%-T?%C#/Q! H``Fm! "#-./Q! H``_[! ,%$! =.! %! C.59! 1#5./+;.Q! 0.%5#$<! %$:! %1! 1#;./! >+5!

/+;.!%!:..'-9!+>>.$/#C.!%$:!125.%1.$#$<!>.%145.!+>!:%#-9!-#>.!#$!*,+1-%$:p!Y",U$1+/2!.1!

%-Q!FGGJ[L!

!

!



!

FHa!!

A+$/#:.5#$<! 12#/! %$1%<+$#/;!%$:! 12.! #:.%! +>! 7$<-%$:! %$:! 12.! 7$<-#/2! %/! *,+1-%$:P/!

+12.5!>5+;!12.!5.,.$1 !;#<5%$1/P!'.5/'.,1#C.!#/!#$1.5./1#$<L!M2.!'%51#,#'%$1/!02+!0.5.!

5.-%1#C.-9!$.0!1+!*,+1-%$:!2%:!84#,K-9!'#,K.:!4'!+$!02%1!12.9!/%0!%/!%!/.$/.!+>!%$1#T

7$<-#/2$.//!#$!*,+1-%$:L!A%12.5#$.!YV#<.5#%$Q!_F!9.%5/!+-:Q!/14:.$1Q!:#:$P1!C+1.[Q!02+!

-#C.:!#$!7$<-%$:!>+5!%!02#-.Q!/2%5.:!2.5!.R'.5#.$,.N!

E)2%%!) !-d%) ,/%&%)8&%)$-22%&%0+%.)h@%,F%%0)U0A!80$)80$)*+",!80$i<)@#,) ,/%0) ,/%>)
8&%)0",)!-d%M)M)E)#0$%&.,80$)!-d%),/%&%?.),/%)/-.,"&>)80$)%I%&>,/-0A)@#,)E)2%%!)!-d%)M)
M) @%+8#.%) F/%0) >"#?&%) -0) U0A!80$) 80$) >"#) ,8!d) 8@"#,) *+",!80$<) 1%"1!%) 8&%)
0"&38!!>) &%8!!>) 0-+%) 8@"#,) *+",,-./) 1%"1!%<) ,/%>) 8&%) !-d%) ="/<) ,/".%) 1%"1!%) 8&%)
2&-%0$!M)M)!-d%<) F/%0) E) ,"!$) 3>) 2&-%0$.) -0) U0A!80$) ,/8,) E) F8.) +"3-0A) $"F0),")
*+",!80$),/%>)F%&%)!-d%)=F"F<),/%>)8&%)1%"1!%M)M)0-+%)1%"1!%),/%&%<),/%)F%8,/%&)-.)
+"!$)@#,),/%0),/%)1%"1!%)8&%)2&-%0$!>?)80$)%I%&>,/-0A)80$),/%0)E)A",),")*+",!80$)
80$)E)] )F/%0)E),8!d),")1%"1!%)8@"#,)U0A!80$)80$)-,?.)!-d%),/%)",/%&)F8>)8&"#0$<)
!-d%<)=,/".%)$%I-!.?<),/".%)M)M)-,?.)!-d%<)E)$"0?,)d0"F)h!8#A/.i()

)

!

!

U! %/K.:! 029! A%12.5#$.! 12+4<21! 12.5.! .R#/1.:! 12#/! %$#;+/#19! =.10..$! *,+1-%$:! %$:!

7$<-%$:L!*2.!%5<4.:!12#/!0%/!'5+=%=-9!1+!:+!0#12!12.!2#/1+59!%$:!/2.!K$.0!12%1!12.5.!

0%/! o/+;.12#$<! %=+41! 12.! 7$<-#/2! '.+'-.! 1%K#$<! +C.5! *,+1-%$:! =9! >+5,.! %$:! %--! +>!

12%1pL! U$1.5./1#$<-9Q! /2.! %--4:./! 1+! 12.! '5+,.//! +>! -.%5$#$<! %=+41! 12.! 4$:.5-9#$<!

'5+,.//./!%$:!%11#14:./!02#,2!<4#:.!/+,#%-!#$1.5%,1#+$/!%$:!4$:.5/1%$:#$</N!!

G."3%,-3%.)E)L#.,)2%%!)&%8!!>)@8$<)=+8#.%)E)2%%!)!-d%),")3%<)!-d%),")80)"#,.-$%&<)>"#)
L#.,).%%)!-d%)%I%&>@"$>?.),/%).83%)d-0$)"2),/-0A<)@#,),/%0)@>),/%),-3%)>"#)A%,),")
d0"F),/%3<)>"#)d0"F),/8,),/%&%?.)!-d%((,/-.)80-3".-,>())

!

M24/Q! %/! %$! O+41/#:.5P! ] ! +5! %! /15%$<.5! #$! *#;; .-#%$! /.$/.! ] ! -#11-.! =9! -#11-.Q! /2.!

-.%5$.:! %=+41! 12.! O%$#;+/#19P! 12%1! .R#/1/! %;+$<! *,+1/Q! %/! /2.! /../! #1 Q! %<%#$/1! 12.!

7$<-#/2L! U! %/K.:! #>! /2.! '#,K.:! 4'! +$! 12.! %$#;+/#19! 84#1.! 84#,K-9Q! 1+! 02#,2! /2.!

5./'+$:.:!oU!:#:L!Yw[!U!:#:!-#K.!%-;+/1!#;;.:#%1.-9!%,14%--9L!h.,%4/.!02.$!'.+'-.!%/K!

;.!-#K.!O+2Q!02.5.!%5.!9+4!,+;#$<P!UP;!-#K.!O+2Q!U!X4/1!;+C.:!4'!>5+;!7$<-%$:PQ!12.9!

/%9!O+2Q!7$<-%$:PpL!!

!

!

U$!12.!#$1.5C#.0! /#14%1#+$Q!A%12.5#$.!0.$1!+$!1+! /%9!12%1! /2.!0+4-:! -#K.!1+! ;+C.!1+!

7$<-%$:!%>1.5!>#$#/2#$<!4$#C.5/#19!#$!*,+1-%$:Q!02#,2!-.:!;.!1+!%/K!029!/2.!0%$1.:!1+!

-#C.!#$! 7$<-%$:L! )1! 12#/! '+#$1Q! A%12.5#$.! -++K.:! %5+4$:Q! -+0.5.:! 2.5! C+#,.! %$:!

,+$>#5;.:!0#12!;.N!o$+=+:9P/!-#/1.$#$<pL!M24/Q!/2.!2%:!#$1.5$%-#/.:!12.!#:.%!+>!%$1#T



!

FHI!!

7$<-#/2$.//! 1+! 12.! .R1.$1! 12%1! /2.! :#:! $+1! 0%$1! 1+! =.! +C.52.%5:! =9! *,+1/! /%9#$<!

'+/#1#C.! 12#$</! %=+41! 7$<-%$:L! *#;#-%5-9! 1+! 12.! '+#$1/! 5%#/.:! =9! A%12.5#$.Q! )2/%$!

/'+K.! %1!-.$<12!%=+41!12.!%$1#T7$<-#/2$.//!2.!2%:!0#1$.//.:L!D+#$<!=%,K!1+!2#/!'+#$1!

%=+41!*,+1/!=.#$<!o;+5.!'%15#+1#,p!02.$!12.9!%5.!:54$K!%$:!%=+41!12.;!/%9#$<!12%1!

o0.P5.! *,+11#/2Q! 0.P5.! $+1! 7$<-#/2pQ! U! %/K.:! #>! )2/%$! >.-1! 12.5.! 0%/! %! -+1! +>! %$1#T

7$<-#/2$.//!#$!*,+1-%$:L!3.!/%#:!o9./Q!12.5.!#/p!%$:!o#1P/!%!-+1Q!#1P/!%!-+1pL!3.!$+1.:!2+0!

*,+1/!o:+$P1!>..-!%!2./#1%1#+$!1.--#$<!9+4!12%1!12.9! :+$P1! -#K.!7$<-#/2! '.+'-.Q!12.9P5.!

84#1.!=+-:!+$!12%1p!%$:!12%1!o9+4!<.1!2%5/2!,+;;.$1/!%$:!/1%1.;.$1/!%<%#$/1!7$<-#/2!

'.+'-.pL! ! &#K.! A%12.5#$.Q! )2/%$! ,+$$.,1.:! 12.! '.5,.#C.:! %$#;+/#19! 1+! %$!

4$:.5/1%$:#$<! +>! *,+1-%$:! =.#$<! O+''5.//.:P! =9! 7$<-%$:L! A+$/.84.$1-9Q! 2.!

4$:.5/1++:!12#/!1+!=.!%!>%,1+5!12%1!%>>.,1.:!12.!#$:.'.$:.$,.!5.>.5.$:4;!:.=%1./!] !

12%1!#/Q!*,+1-%$:!>5..#$<!#1/.->!>5+;!7$<-#/2!,+$15+-HIL!

!

!

)$1#T7$<-#/2$.//!0%/!.R'.5#.$,.:!#$!+12.5!0%9/!=9!12.! '%51#,#'%$1/!%/!0.--L!oh%$1.5!

%$:! X+K#$<pQ! ",U$1+/2! .1! %-! YFGGJ[! 05#1.Q! o0.5.! #;'+51%$1! >+5! /.5C#$<! ,+$/1%$1!

5.;#$:.5/! +>! 12./.! O:#>>.5.$,./P! s=.10..$! 12.! *,+1/! %$:! 12.! 7$<-#/2tpL! );+$<!

d%1/+$P/! '%51#,#'%$1/Q!C.5=%-!%=4/.!0%/!12.! ;+/1! ,+;;+$!19'.!+>!%$1#T7$<-#/2$.//Q!

%$:! 0%/! 5.'+51.:! %/! =.#$<! o=%$1.5pQ! o1.%/#$<pQ! oX+K#$<p! %$:! o+,,%/#+$%--9! %=4/.p!

YFGG_NH_G[L!6%,2.-!Y__!9.%5/!+-:Q!7$<-#/2Q! :.C.-+';.$1!+>>#,.5Q!C+1.:! 9./[! /%#:! /2.!

2%/!/.1!2.5!5++1/!#$!*,+1-%$:!%/!/2.!=+4<21!%!2+4/.!2.5.Q!2%/!%!-+$<T1.5;!X+=!%$:!2%/!

%!/+$!02+!0%/!=+5$!#$!*,+1-%$:L!M24/Q!/2.!>..-/!o'%51!+>!12.!,+;;4$#19pL!V+$.12.-.//Q!

/2.!2%/!=..$!-.>1!o0#12!%$!+::!/.$/.!+>!#:.$1#19p!02#,2!;%$#>./1/!#1/.->!#$!2.5!1.--#$<!

%$1#T7$<-#/2!X+K./N!

6%,2.-_) l33<) @%+8#.%Gh.-A/.) 80$) !8#A/.i) C%+8#.%G) T/>((E?3) 0",) J#-,%).#&%)
/"F),/-.)F"&d.()E)J#-,%)2&%J#%0,!>)+"3%)#1)F-,/)80,-MU0A!-./)L"d%.()
)
"#$$%_)h!8#A/.i)

6%,2.-_)h!8#A/.i)X0$)E),/-0d)-,?.)L#.,)@%+8#.%)3><)!-d%G3>)/#.@80$)/8.)8)&%8!!>)
@!8+d) /#3"#&() X0$) E) ,/-0d) /%)] )E) $"0?,) d0"F) -2) ,/-.) 8) F-$%) ,%&3) "&) -2) -,?.) 8)
18&,-+#!8&)O!8.F%A-80),/-0A<)@#,)/%),8!d.)8@"#,)h#0+!%8&i) /#3"#&)F/-+/)-.) !-d%)
L"d%.)>"#)F"#!$)"0!>).8>),")1%"1!%)F/")d0"F)>"#)$"0?,)3%80)-,<)-,?.),/8,)d-0$)"2)
!-d%) k&80d-%) C">!%) d-0$) "2) .,#22() l33<) -,?.) "0!>) 2#00>) @%+8#.%) -,?.) +"31!%,%!>)
"#,&8A%"#.)80$)-2)>"#)3%80,)-,)>"#)F"#!$)0%I%&).8>)-,()

"#$$%N)j%8/()

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HI !A%12.5#$.P/!%$:!)2/%$P/!'+#$1/!%5.!,-+/.-9!,+$$.,1.:!1+!12.!:#/,4//#+$!+>!O*,+11#/2!C#,1#;2++:P!Y/..!
A2%'1.5!S[L!



!

FH`!!

6%,2.-N)*"<)/%((/%)F"#!$)8!F8>.)38d%<)!-d%<)"#,&8A%"#.)80,-MU0A!-./)L"d%.),")3%()
l33<)80$((!-d%<)"0),/%)#0$%&.,80$-0A),/8,)E)d0"F),/8,)/%)$"%.0?,)h!8#A/.i)3%80)
-,()C#,),/%)1&"@!%3)-.<)E?3)0"F),/%)"0%)F/"),/-0d.)"2),/%3<)80$),/%>)+"3%)"#,)"2)
3>)3"#,/)80$)E?3)!-d%)=F/8,)8&%)>"#).8>-0AY?()!

!

!

3.5.Q!5%12.5!12%$!+12.5! '.+'-.!-%=.--#$<!%$1#T7$<-#/2!,+;;.$1/!%/!O=%$1.5P!+5!OX+K./P!

Y%'%51!>5+;!6%,2.-P/!*,+11#/2!24/=%$:[Q!6%,2.-!,+$>.//./!1+!;%K#$<!%$1#T7$<-#/2!X+K./!

2.5/.->L! 3.5! 4/.! +>! #5+$9! +5! 24;+45! C#/TqTC#/! 2.5! $%1#+$%-! #:.$1#19! #/! 5.C.%-#$<L!

\.;#$#/1!-#1.5%145.!/'.%K/!%=+41!#5+$9!=.#$<!4/.:!%/!%!>+5;!+>!%<.$,9!] !12%1!#/Q!#1!#/!

4/.:! %/! %! /15%1.<#,! ;.%$/! +>! ,+4$1.5#$<! +5! 84./1#+$#$<! ./1%=-#/2.:! 15412/! +5! #:.%/!

Y6%#$>+5:Q!FGGSN_[L!d2#-.!+'.5%1#$<!o>5+;!0#12#$!12.!/154,145.!#1!#$1.55+<%1./pQ!#5+$9!

.$1%#-/!%!5.'.1#1#+$!+>!/154,145%--9!:+;#$%$1!=.-#.>/!#$!%!0%9!12%1!$.<%1./!12.#5!C%-4.!

%$:! #;'-#./! 12%1Q! #$! %,14%-#19Q! o12.!&%8!)15412p! #/! /+;.12#$<! ,+;'-.1.-9! :#>>.5.$1!

Y6%#$>+5:Q! FGGSN_!] ! +5#<#$%-! .;'2%/#/[L! *'.%K#$<! 0#12! 5.>.5.$,.! 1+! <.$:.5! %$:!

'%15#%5,29Q!6%#$>+5:!YFGGSNJ[!$+1./N!

G,/%)-&"0-+)F"380)$"%.)0",).-31!>).%%d)8).#@L%+,-I-,>)"2)/%&)"F0),")&%1!8+%),/%)
38.+#!-0%) -$%8!() E0.,%8$<) ./%) #.%.) /%&) .%+"0$8&-0%..) 8.) 8) 2"&3) "2) D0%A8,-I%)
2&%%$"3H<)&%1%8,-0A)-,)@8+d) ,") ,/%)18,&-8&+/8!) .,&#+,#&%)-0)"&$%&),")#0$%&3-0%)
,/%) 8#,/"&-,>) "2) ].%9%$^) .#@L%+,-I-,>) -,.%!2() E&"0>) +&%8,%.) 8) F8>) ,") #0&8I%!) ,/%)
1&%I8-!-0A)D,&#,/H)"2)A%0$%&)1".-,-"0.)F-,/"#,)@%-0A)"@!-A%$),").,%1)"#,.-$%),/%.%)
1".-,-"0.( !

*#;#-%5-9! 1+! 12.! '+#$1! 5%#/.:! #$! 5.-%1#+$! 1+! O'%//#$<P! %$:! #1/! 15%$/<5.//#C.! ,%'%,#19Q!

#5+$9!124/! .;.5<./! >5+;Q! %$:! +'.5%1./! 0#12#$Q! 12.! /154,145./! #1! /..K/! 1+! $.<%1.!

Y6%#$>+5:Q!FGGSNHH[L!34;+45!+5!#5+$9Q!$+$.12.-.//Q!+>>.5/!%$!#$1.5./1#$<!#$/#<21!#$1+!

12.!0+5K#$</!+>!$%1#+$%-#/1!$%55%1#C./!%$:!#:.$1#19L!!

!

M2+4<2!$+1!5.-%1.:!1+!%$1#T7$<-#/2$.//Q!#1!#/!4/.>4-!1+!=5#$<!#$!/+;.12#$<!12%1!6%24-!

/%#:!2.5.L!?45#$<!12.!#$1.5C#.0Q!6%24-!Y*,+11#/2TU$:#%$Q!FI!9.%5/!+-:Q! /14:.$1Q!C+1.:!

$+[!] !02+/.!>%;#-9!,+;./!>5+;!U$:#%!=41!2.!0%/!=+5$!%$:!=5+4<21!4'!#$!D-%/<+0!] !

5.>.55.:!1+!U$:#%!%/!12.!o;+12.5!$%1#+$pN!

6%24-_) U/3) h!"0A) 18#.%i() j%8/() h18#.%i) j"#) +"#!$)] )"d8><) .") ,/%&%?.) 80",/%&)
08,-"0<)E0$-8)] )-,?.)M)M)2&"3<)2&"3)3><)%/3<)/"3%!80$)-2)>"#)F8008)+8!!)-,) ,/8,)
h!8#A/.i()

"#$$%_)h!8#A/.i)



!

FFG!!

6%24-_)h!8#A/.i)7/%)3",/%&)08,-"0<)%/3()h!8#A/.i!

M2#/!.R,2%$<.!5.%--9!/14,K!0#12!;.Q!%$:!U!05+1.!%=+41!#1!#$!;9!>#.-:0+5K!:#%59!-%1.5N!

7&80.+&-@-0A)R8/#!?.)-0,%&I-%F)2&"3)!8.,)X#A#.,<)E)2-0$)-0)-0,%&%.,-0A)/"F),/%&%)-.)
8) .%0.%) "2) .%!2M$%1&%+8,-0A) /#3"#&) +"3-0A) ,/&"#A/() P%) &%2%&.) ,"<) &8,/%&)
.8&+8.,-+8!!><)=/"3%!80$?)80$)=3",/%&)08,-"0?)F/%0)&%2%&&-0A),")E0$-8)]F/%&%)/-.)
18&%0,.) 8&%) 2&"3^() C",/) "2) #.) !8#A/) !"#$) 80$) /%8&,-!>) 82,%&) ,/-.() E) ,/-0d) ,/-.)
3"3%0,) L#.,) +&>.,8!!-.%$) ,/%) +%&,8-0) &-$-+#!"#.0%..) "2) 08,-"08!) ,-%.) 80$)
-$%0,-,-%.f+"0.+-"#.0%..()\#%),")/-.) /%&-,8A%)/%?.)=.#11".%$?),")I-%F)E0$-8)8.)] )
38>@%)0",)2"&38,-I%)8.).#+/)] )@#,)8.)8)$%2-0-0A)%!%3%0,)"2)/-.)@%-0A)80$).%!2M
#0$%&.,80$-0A() E) .#11".%) ,/%) &-$-+#!"#.0%..) -.) ,/%) F%-A/,) r) %31/8.-.) ,/8,) -.)
1!8+%$) "0<) 80$) %91%+,%$) "2) 1%"1!%) ,") 1!8+%) "0<) ,/%-&) 08,-"08!) 8!!%A-80+%.() X.)
."3%"0%) F/") /8.) 8) />@&-$) .%0.%) "2) .%!2) .#+/) "I%&8&+/-0A) 80$) &-A-$)
-$%0,-2-+8,-"0.).%%3)&8,/%&)2#,-!%)80$)+"0.,&-+,-0A(!YIL^LFGH^[!

M24/Q!125+4<2!#5+$#,!+5!/.->T:.'5.,%1#$<!5.;%5K/Q!12.!/+,#%--9!,+$/154,1.:!,+$1+45/!+>!

12.! $%1#+$Q! %/! 0.--! %/! 12.! .R'.,1%1#+$/! %$:! %//4;'1#+$/! 5.<%5:#$<! $%1#+$%-!

#:.$1#>#,%1#+$/!] !12.#5!/4''+/.:!O$%145%-$.//P!] !=.,+;.! $.0 -9!C#/#=-.L!!!

!

\+--+0#$<!12#/!/-#<21!:.1+45Q!-.1!4/!5.145$!1+!12.!#//4.!+>!%$1#T7$<-#/2$.//L!)!K.9!0%9!

+>!4$:.5/1%$:#$<!12.!5.-%1#+$/2#'!=.10..$! *,+11#/2$.//!%$:!7$<-#/2$.//! #/!125+4<2!

12.!%$%-91#,%-!-.$/!+>!,-%//L!)/!",#$1+/2!.1!%-!YFGGJ[!$+1.Q!!

G2&"3)8) *+",,-./)1%&.1%+,-I%<)80)U0A!-./)08,-"08!) -$%0,-,>) -.) "0%)F/-+/) -.) I%&>)
"2,%0)#0$%&.,""$)8.)@%-0A)J#-0,%..%0,-8!!>)V3-$$!%)+!8..V)80$)-.)"2,%0)+"0,&8.,%$)
F-,/<)80$)1&"I-$%.)&%-02"&+%3%0,)2"&<) *+",.) .%0.%) "2) ,/%3.%!I%.)8.)@%-0A)3#+/)
3"&%)V1&"!%,8&-80V)-0)08,#&%)80$)"#,!""d()

)

d%1/+$!YFGG_N`_[!,%;.!1+!%!/#;#-%5!,+$,-4/#+$N!oW$.!+>!12.!;+/1!/15#K#$<!.>>.,1/!+>!%$!

7$<-#/2! %,,.$1! 0%/! 12.! '.5,.'1#+$! =9! ;%$9! *,+1/! 12%1! 12#/! %/,5#=.:! ;#::-.T,-%//!

/1%14/!1+Q!+5!4'+$Q!12.!/'.%K.5pL!"+5.!=5+%:-9Q!",A5+$.!%5<4./!12%1!o12.!$%55%1#C.!+>!

,-%//!#$!*,+1-%$:!#/!+$.!#$!02#,2!#//4./!+>!$%1#+$%-!#:.$1#19!'-%9!%,5+//!,-%//p!Y84+1.:!

#$!d%1/+$Q!FGG_N`J[L!!

!

7#-#:2! YSJ! 9.%5/! +-:Q! /+,#%-! 0+5K.5Q! C+1.:! $+[Q! 02+! #/! >5+;! D4.5$/.9! =41! #/! +>1.$!

%//4;.:!1+!=.!7$<-#/2!:4.!1+!2.5!%,,.$1Q!%:;#11.:!1+!.R'.5#.$,#$<!o84#1.LL%//4;'1#C.!

5.%,1#+$/p!>5+;!'.+'-.!02#,2!+>1.$!o#$,-4:.!%$!%//4;'1#+$!%=+41!;T!T!;9!'+-#1#,/!Yw[!

02#,2!#/!4/4%--9!12%1!UP;!%!M+59!+>!/+;.!/+51pL!M24/Q!o=%/.:!+$!12.!0%9!12%1!U!/'.%KQ!

/+;.!'.+'-.!;%K.!%//4;'1#+$/!%=+41!;9!,-% //!%$:!12.9P5.!$+1!$.,.//%5#-9!C%-#:p!Y/2.!



!

FFH!!

.R'-%#$/! 2+0! /2.! #/! o>5+;! %! >%;#-9! +>! >#C.Q! 0.! $.C.5! 2%:! %$9! ;+$.9p[L! 7#-#:2!

$+$.12.-.//!%,,.'1/! 12%1!o'.+'-.! ;%K.!%//4;'1#+$/!=%/.:! +$w02%1!12.9! ,%$! /..!U!

/4''+/.Q!%$:!02%1!12.9!,%$!2.%5pL!*2.!>#$:/!2.5/.->!#$!:#>>#,4-1!1.55#1+59!=.,%4/.!02#-.!

12.! %11#14:./! ,%$! =.! o$.<%1#C.p! %$:! o:#/;#//#C.pQ! o#>! U! 159! %$:! .R'-%#$! 12%1! UP;! $+1!

7$<-#/2Q! 12.$! U! <.1! #$1+! 1.55#1+59! 02.5.LLLUP;!] !U! >..-! /+;.1#;./! UP;! #;'-9#$<! 12%1!

=.#$<! 7$<-#/2! #/! %! =%:! 12#$<! #$! #1/.->! =41! U! :+$P1! 0%$1!1+! =.! +$! 12%1LLLQ0%C.! -.$<12p!

02#,2!;%K./!12.!02+-.!12#$<!!o84#1.LLL>5%4<21!%1!1#;./pL!!

!

)/!%--4:.:!1+!=9!7#-#:2Q!:4.!1+!12.!0%9!#$!02#,2!12.!7$<-#/2!#$!*,+1-%$:!/+4$:Q!12.9!

+>1.$! ,+;.! 1+! =.! /9;=+-#,%--9! 5.'5./.$1%1#C.! +>!d./1;#$/1.5! %$:! 5#<21T-.%$#$<!

'+- #1#,/L!)/!2%/!=..$!:#/,4//.:!%1!-.$<12!'5.C#+4/-9Q!*,+11#/2!'.+'-.!/..;!1+!=.!+$-9 !

;%5<#$%--9! 1+! 12.! -.>1!#$! ,+;'%5#/+$! 1+! 12.#5! $.#<2=+45/! /+412! +>! 12.! =+5:.5L!M2.!

5.,.$1! <%#$/ ! =9! 12.! A+$/.5C%1#C.! @%519! #$! *,+1-%$:! #$! 12.! FGHa! <.$.5%-! .-.,1#+$!

,.51%#$-9! ,2%--.$<./ !12.! C#.0! 12%1!A+$/.5C%1#C.! '+-#1#,/!:+ ./ !$+1! 2%C.!%$9! 15%,1#+$!

%;+$<!12.!*,+11#/2!C+1.5/H`L!V+$.12.-.//Q!#$!+5:.5!1+!:#/1#$<4#/2!*,+1-%$:!%$:!*,+1/!

>5+;! 7$<-%$:! %$:! 12.! 7$<-#/2Q! 12.5.! #/! %! '+0.5>4-! ;912! +>! *,+1-%$:! =.#$<! ;+5.!

/+,#%-#/1! +5!-.>1T-.%$#$<! #$! #1/! +41-++KL! M2#/Q! U! 2%C.! %5<4.:Q! 2%/! =..$! %115#=41.:! 1+!

O*,+1-%$:P/!C%-4./P!=9!12.!*V@!'+-#1#,%-!.-#1.L!M24/Q!%$1#T7$<-#/2$.//!#$!12.! ,+$1.R1!+>!

*,+11#/2!$%1#+$%-#/;!,%55#./!%! /15+$<! -#$K!1+!,-%//L!M2%1!#/Q!*,+11#/2$.//! ,+;./!1+!=.!

4$:.5/1 ++:! 125+4<2! ,-%//Q! %$:! 12#/! ,-%//.:! >5%;#$<! /.<4./! #$1+! $%1#+$%-#/.:!

#:.$1#>#,%1#+$L!

!

!

`(Z()b"0+!#.-"0!
!
M2#/! ,2%'1.5! 2%/! /+4<21! 1+! +41-#$.! %$:! ,5#1#,%--9! :#/,4//! 12.!0%9/! #$! 02#,2! 12.!

'%51#,#'%$1/! .R'.5#.$,.! *,+1-%$:! %$:! *,+11#/2$.//! #$! 12.#5! .C.59:%9!-#C./L!M2.!

'%51#,#'%$1/!,+;.!>5+;!:#>>.5.$1!.12$#,! ;#$+5#19!=%,K<5+4$:/Q!%$:!;+/1!+>!12.;!%5.!

,+$$.,1.:!=9!%! /.$/.!+>! ;#<5%$1T$.//N!02#-.! /+;.!%5.!5.,.$1! ;#<5%$1/!1+! *,+1-%$:Q!

+12.5/! %5.! $%1#C.T=+5$! 02+/.! '%5.$1/! +5! <5%$:'%5.$1/! 2%C.! ;#<5%1.:! 1+! *,+1-%$:!

' 5.C#+4/-9L!M2#/! ,2%'1.5! 2%/! /'.,#>#,%--9! >+,4/.:! +$! .C.59:%9! $%1#+$%-#/;Q! #L.L! 12.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H`!) -.R!*%-;+$:Q!+>!,+45/.Q!>%;+4/-9!X+K.:!12%1!12.5.!0.5.!;+5.! '%$:%/!#$!12.!7:#$=45<2!c++!Y10+[!
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o=#$%59!+''+/#1#+$p!+>!5.%/+$!%$:! .;+1#+$!YFGH_NFJ_[L! *+,#+-+<#/1/Q!2+0.C.5Q!2%C.!

=.. $!#$1.5./1.:!#$!4$,+C.5#$<!%$:!5.T.C%-4%1#$<!12.!5+-.!12%1!.;+1#+$/!'-%9!#$!/+,#%-!

-#>.!/#$,.!12.!H`aG/Q!%$:!12.5.!2%/!=..$!%!>-4559!+>!%,1#C#19!/#$,.!12.!H``G/!Y3.%$.9Q!

FGH_NFJ_TJ[L! 6.,.$1-9Q! -#1.5%145.! %5+4$:! /+,#%-! ;+C.;.$1! 12.+59! 2%/! =..$!



!

FFa!!

'%51#,4-%5-9!<++:! %1! #$1.<5%1#$<! .;+1#+$/! 1+! 12.! =5+%:.5! '5+,.//! +>! %$%-9/#/! Y.L<L!

h.5.r#$Q!FGGHm!h-.#K.5!%$:!341,2#/+$Q!FGGIm!75./#$Q!FGHI[L!M2#/!-#1.5%145.!2%/!=..$!

#$1.5./1.:!#$!#$1.55+<%1#$<!12.!5+-.!12%1!.;+1#+$/!'-%9!#$!12.!o>+5;%1#+$Q!;%#$1.$%$,.!

%$:!:9$%;#,/p!Y3.%$.9Q!FGH_NFJS[!+>!/+,#%-!;+C.;.$1/L!!

!

!

d2#-.! /+,#+-+<#,%-! -#1.5%145.!#$!<.$.5%-!2%/!=..$! .$<%<#$<!0#12! .;+1#+$/Q! -#1.5%145.!

+$!$%1#+$%-#/;!2%/!$+1! .$<%<.:!0#12! .;+1#+$/!#$!<5.%1! :.1%#-L! )-12+4<2!)$:.5/+$P/!

YFGG^[!,+$,.'14%-#/%1#+$!+>!O#;%<#$.:! ,+;;4$#1#./P!#/! ,.$15%-!1+!12.!0%9!#$!02#,2!U!

4$:.5/1%$:!O$%1#+$/PQ!3.%$.9!5%#/./!%$!#;'+51%$1!'+#$1!#$!5.-%1#+$!1+!12.!%=/.$,.!+>!

.;+1#+$/! #$! )$:.5/+$P/! 05#1#$</L! 3.%$.9! $+1./! 12%1! )$:.5/+$P/! 4$:.5/1%$:#$<!

5.<%5:#$<! o'5+,.//./! +>! $%1#+$%-! #:.$1#>#,%1#+$p! +'.5%1.! o%-;+/1! .R,-4/#C.-9! +$! %!

,+<$#1#C.! -.C.-Q! 0#12! -#11-.! 5.<%5:! 1+! 12.! .;+1#+$%-! :#;.$/#+$/! 1+! /4,2! %! '5+,.//p!

YFGH_NFJI[L! d2#-.! )$:.5/+$! 05#1./! 12%1! 0.! $..:! 1+! 4$:.5/1%$:! 029! $%1#+$T$.//!

,+;;%$:/! o/4,2! '5+>+4$:! .;+1#+$%-! -.<#1#;%,9p! YFGG^NJ[Q! 12.! #//4./! 5.<%5:#$<!

.;+1#+$/! o5.;%#$/! .#12.5! 4$:.5 T%::5.//.:! #$! 2#/! %$%-9/#/Q! +5! .;+1#+$! %,1/! %/!

4$/'.,#>#.:!O4$:.5 T-%=+45.5PQ!#;'-#,#1-9!/4=/4;.:!4$:.5!$+1#+$/!+>!O,+;5%:./2#'O!+5!

O,+;;4$#19Pp!Y3.%$.9Q!FGH_NFJI[L!!!

!

!

3.%$.9Q! >4512.5Q! %5<4./! 12%1! -#1.5%145.! '.51%#$#$<! 1+! $%1#+$%-#/;! %$:! .;+1#+$! 2%/!

=..$! '5+=-.;%1#,! +$! 125..! >5+$1/! YFGH_NFJI[L! \#5/1-9Q! o/+;.! -#1.5%145.! 5.:4,./!

$%1#+$%-#/;! 1+! .;+1#+$pm! /.,+$:-9Q! /+;.! %''5+%,2./! 5.'5+:4,.! 12.! /#;'-#/1#,!

o5.%/+$Z.;+1#+$!:#,2+1+;9p!YFGH_NFJI[m!%$:!12#5:-9Q!/+;.!%412+5/!%5.!O.R'5.//#C.-9!

,+<$#1#C.P!#$!12.#5!+5#.$1%1#+$Q!124/! .#12.5!#<$+5#$<! .;+1#+$/! ,+;'-.1.-9Q!+5!15.%1#$<!

12.;! 1+K.$#/1#,%--9!YFGH_NFJI[L! ),,+5:#$<!1+!3.%$.9Q!o12.!+-:! :#,2+1+;#./!Y%''.%5!

1+[! 2+-:! /0%9p! #$! $%1#+$%-#/;! -#1.5%145.! YFGH_NFJ_[L! M2%1! #/Q! 02.$! .;+1#+$/! %5.!

:#/,4//.:Q!o12.9!%5.!%<%#$!,%/1!#$!$.<%1#C.!1.5;/Q!/..$!%/!;+1+5/!+>!#55%1#+$%-!C#+-.$,.!

%$:!.12$#,!2%15.:p!] !124/Q!12.9!%5.!o%//+,#%1.:!0#12!O2+1P!+5!O=%:P!$%1#+$%-#/;p!02#-.!

o,#C#,!+5!-#=.5%-!$%1#+$%-#/;Q!=9!,+$15%/1Q!#/!O,+-:PQ!5%1#+$%-!%$:!O<++:P!YFGH_NFJ_[L!!

!

!

M24/Q!2.5.#$!-#./!%!>4512.5! ,5#1#84.!+>!12.! ,#C#,Z.12$#,! :#/1#$,1#+$L!d2.$!12.!*V@Q!%/!

0%/! :#/,4//.:! #$! A2%'1.5! JQ! #;'-#,#1-9! %$:! .R'-#,#1-9! #:.$1#>9! 12.! >+5;! 12.#5!

$%1#+$%-#/;! 1%K./! %/! O,#C#,PQ! %! >4512.5! #;'-#,#1! $+5;%1#C.! X4:<.;.$1! #/! .C#:.$1! ] !



!

FFI !!

$%;.-9Q! #1! #/! /4<<./1.:! 12%1! O,#C#,P! $%1#+$%-#/;! #/!&8,-"08!L! )/! %5<4.:! #$! A2%'1.5! JQ!

#$:.'.$:.$,.!0%/!>5%;.:!%/!=.#$<!12.!O5%1#+$%-! ,2+#,.P!=9!12.! *V@L! \4512.5;+5.Q!U!

%-/+!:#/,4//.:!V#,+-%!*145<.+$P/!%5<4;.$1!12%1!2.5!$%1#+$%-#/;!#/!+>!12.!O41#-#1%5#%$PQ!

%/! +''+/.:! 1+! O.R#/1.$1#%-PQ! K#$:L! d2.$! ;%K#$<! 12#/! /1%1.;.$1! /2.! 0%/! 12.5.>+5.!

%,1#C.-9!:#/1%$,#$<!2.5/.->!>5+;!12.!.;+1#+$%-#19!+5!O2+1$.//P!12%1!#/!+>1.$!,+$$.,1.:!

0#12!$%1#+$%-#/1!#:.%/!%$:!$%55%1#C./!#$! '4=-#,!%$:! '+-#1#,%-!4$:.5/1%$:#$</L!M2%1!#/Q!

2.5!$%1#+$%-#/;!0%/!+>!12.!'5%<;%1#,!] !#1!#/!%!5%1#+$%-!;.%$/!1+!%$!.$:L!k.1Q!%/!U!2%C.!

:.;+$/15%1.:Q! 12.! *V@P/! $%1#+$%-#/1! 52.1+5#,! 5.-#./! 2.%C#-9! +$! /9;=+-#,! 5./+45,./!

Yc#;;.5Q! FGG_[! /4,2! %/! 2#/1+59Q! C%-4./! %$:! 2.5#1%<.Q! 02#,2! 2%C.! 12.! ,%'%,#19! 1+!

.C+K.!.;+1#+$%-!5./'+$/./L! !

!

!

M2#/! ,2%'1.5Q! 12.5.>+5.Q! /..K/! 1+! :.;+$/15%1.! 2+0! 12.! 5.>.5.$:4;! 0%/)2%!,Q! %$:! 1+!

4$:.5/1%$:!12.!,.$15%-#19!+>!.;+1#+$/!12%1!$%1#+$%-#/1!$%55%1#C./!,%$!15#<<.5L!M2%1!#/Q!

02%1!#/!12.!%>>.,1#C.! .R'.5#.$,.!+>!$%1#+$%-#/;! -#K.e!M2#/!#/!#;'+51%$1!=.,%4/.!2+0!

0.!>..-!2%/!,+$/.84.$,./!+$!+45!;%1.5#%-!,2+#,./!%$:!-#>.0+5-:/m!>+5!.R%;'-.Q!02.5.!

0.! ,2++/.! 1+! -#C.! Y=+12! $%1#+$%--9! %/! 0.--! %/! -+,%--9[L! )-12+4<2! 12.! >+,4/! #/! +$!

'%51#,#'%$1/P!.;+1#+$/!O+$!12.!<5+4$:PQ!#1!#/!#;'+51%$1!1+!'+#$1!+41!12%1!%>>.,1!'-%9.:!%!

'%51!#$!.-#1.!:#/,+45/./!%/!0.--L!?45#$<!12.!5.>.5.$:4;!] !%-12+4<2!12.!*V@!/+4<21!1+!

>5%;.!12.!C+1.!#$! '5%<;%1#,!%$:!5%1#+$%-!Y+5!O41#-#1%5#%$!$%1#+$%-#/1P[!1.5;/!] !12.#5!

52.1+5#,!;%:.!4/.!+>!.;+1#C.!-%$<4%<.!Y%/!/..$!#$!A2%'1.5!S!#$!5.-%1#+$!1+!O$%1#+$%-!

C%-4./P[L!\+5!.R%;'-.Q!#$!2#/!/'..,2Q!\"!)-.R!*%-;+$:!/%#:!12%1Q!!!

!
k-&.,!><)E)F80,) ,")%31/8.-.%),/8,)+"0,&8&>),") ,/%)$%.,&#+,-I%)+8318-A0-0A).,>!%)
80$) &/%,"&-+) "2) ,/%) T%.,3-0.,%&) %.,8@!-./3%0,<) ,/%) *+",,-./) O"I%&03%0,) F-!!)
+"0,-0#%),")@%)+"0.,&#+,-I%)80$)1".-,-I%)8@"#,),/%)2#,#&%)"2),/-.)+"#0,&>()E)@%!-%I%)
,/8,)8)1".-,-I%)+8318-A0)F-!!)8!F8>.)F-0)"#,)"I%&)8)0%A8,-I%)+8318-A0)]G^()7/%>)
8!.") @8$!>) 3-.&%8$) ,/%) 08,#&%) "2) *+",!80$) 80$) ,/%) +/8&8+,%&) "2) ,/%) *+",,-./)
1%"1!%() ]G^)T-,/) 8!!) ,/-.) 8++#3#!8,%$) 0%A8,-I-,><) -,?.) !-,,!%) F"0$%&) ,/%) 0")
+8318-A0)+8!!.)-,.%!245)B&"L%+,)k%8&(!Y*'..,2!#$ !7:#$=45<2!HaZFZFGHJ[!

h./#:./!%<%#$!;%K#$<!5.>.5.$,.!1+!12.!2+;+<.$+4/!.$1#1#./!+>!O*,+1-%$:P!%$:!O*,+11#/2!

'.+'-.P! 02#,2! /2%5.! %! O,2%5%,1.5P! %$:! %! O$%145.PQ! *%-;+$:! #/! >5%;#$<! 12.! 10+!

,%;'%#<$/! #$! .;+1#+$%--9! ,2%5<.:! 0%9/N! %/! '+/#1#C.! Yk./[! %$:! $.<%1#C.! YV+! %/!

O@5+X.,1!\.%5P[L!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
FG!M2#/! #/! #$! 5.-%1#+$! 1+! /4<<./1#+$/! 12%1! o'5#C%1.-9Q! /+;.! #$/#:.! h.11.5! M+<.12.5! .C.$! 5.>.5! 1+! 12.!

+5<%$#/%1#+$!%/!@5+X.,1!\.%5p!YD+5:+$Q!FGH_N!$L'L[L!!



!

FF` !!

a(:()R%2%&%0$#3)80$)80,-MU0A!-./0%..))

)

)/! :#/,4//.:!#$!A2%'1.5!^Q!%$1#T7$<-#/2$.//!0%/!%!,.$15%-!12.;.!#$!12.! '%51#,#'%$1/P!

4$:.5/1%$:#$</!+>!*,+11#/2!$%1#+$%-#/1!$%55%1#C./Q!%$:!12#/!12.;.!0%/!%-/+!:#/,4//.:!

/'.,#>#,%--9! #$!5.-%1#+$! 1+! 12.! 5.>.5.$:4;L! )/! %5<4.:! #$! A2%'1.5! ^Q! 02#-.! %$1#T

7$<-#/2$.//! ,%$$+1!=.!4$:.5/1++:!%/!%$!#$/1%$,.!+>!5%,#/;Q!#1!$..:/!1+!=.! ,%5.>4--9!

%,,+4$1.:!>+5!#$!%$! .>>+51!1+!4$:.5/1%$:!$%1#+$%-#/;!#$! *,+1-%$:L! \4512.5Q!#1! /2+4-:!

%-/+! =.! 5.;.;=.5.:! 12%1! =.#$<! %1! 12.! 5.,.#C#$<! .$:! +>! %$9! K#$:! +>! %=4/.! +5!

.//.$1#%-#/.:! $+1#+$/! #/! '/9,2#,%--9! :#>>#,4-1! %$:! :%;%<#$<L! ?45#$<! 2.5! #$1.5C#.0Q!

7#-#:2!Y>5+;!D4.5$/.9Q!SJ!9.%5/!+-:Q!C+1.:!$+[!/2%5.:!%!/1+59!%=+41!2.5!7$<-#/2!>5#.$:!

02+!4/.:!1+! -#C.!#$!*,+1-%$:L!7#-#:2! .R'-%#$.:!12%1!2.5!>5#.$:!o/%#:!12%1!%1!12.!1#;.Q!

=.,%4/.!/2.!0%/!7$<-#/2Q!'.+'-.!0+4-:!5+4$:!+$!2.5!%$:!<#C.!2.5!%!2%5:!1#;.!%=+41!

M2%1,2.5Q!%$:LL9+4!K$+0Q!/2.!0%/!;.%$1!1+!=.!/+;.!K#$:!+>!>#<45.2.%:!>+5!12.!'+-#1#,/!

+>!12#/Q!+>!12.Q!12.!;.15+'+-#1%$!.-#1.pL!!

!

M24/Q!7#-#:2P/!>5#.$:! ,%;.!1+!5.'5./.$1Q! :4.!1+!02.5.! /2.!0%/!>5+;!%$:!12.!0%9!#$!

02#,2! /2.! /'+K.Q! M2%1,2.5P/! '+-#1#,/! #$! 12.! .9./! +>! /+;.! *,+11#/2! '.+'-.L! U$:..:Q!

7#-#:2P/!>5#.$:!>+4$:!12%1!12.!5.>.5.$:4;Q!%$:!12.!:.=%1./!/455+4$:#$<!#1Q!5.;#$:.:!

2.5!%=+41!12.!2%5:!1#;.!/2.!0+4-:!<.1!02.$!/2.!4/.:!1+!-#C.!#$!*,+1-%$:Q!%$:!12%1!/2.!

0%/!2%''9!$+1!1+!=.!-#C#$<!4'!$+512!:45#$<!12.!5.>.5.$:4;L!M2.5.>+5.Q!0+5K#$<!,-%//!

'+-#1#,/! #$! <.$.5%-Q! %$:! 12.! %$<.5! %1! A+$/.5C%1#C.! %11%,K/! +$! 12.! 0+5K#$<! ,-%//! #$!

'%51#,4-%5Q!,%$!=.,+;.!5+41.:!125+4<2!%!$%1#+$%-!#;%<#$%59L!M2%1!#/Q!+$!12.!<5+4$:Q!

12+/.!02+!/+4$:!7$<-#/2!,+;.!1+!5.'5./.$1!+5!;%5K!O,+--.,1#C.!<4#-1PL!!

!

"%$9!+>!12.!'%51#,#'%$1/!#$1.5'5.1.:!12.!,+5.!%5<4;.$1!+$!12.!k./!/#:.!=+#-#$<!:+0$!

1+!%$!%5<4;.$1!%=+41!O*,+1-%$:!C.5/4/!7$<-%$:PL!V++5! '41!#1!124/N!oU! /4''+/.! /+;.!

'.+'-.Q!4;;Q!U!12#$K!12.!>.%5!0%/!] !02#,2!#1! :#:!2%''.$!+>! ,+45/.! ] !12.!>.%5!0%/!

12%1!/+;.!'.+'-.!0+4-:!C+1.!9./!'45.-9!=.,%4/.!#1P/Q!-#K.Q!9+4!K$+0Q!12.!*,+1/!C.5/4/!

12.!7$<-#/2pL!\+5!@%4-%Q!12+4<2!$+1!o0%$1#$<!1+!=.!<.$.5%-#/#$<pQ!/2.!>.-1!'.+'-.!0.5.!

o84#1.! %$1#T7$<-#/2! #$! 12.! 5.>.5.$:4;p! 02#,2! ;%$#>./1.:! #1/.->! %/! %! 2%15.:! +>!

d./1;#$/1.5! Y%$:! d./1;#$/1.5Q! #$! 145$Q! 0%/! #$! 2.5! C#.0! .84%1.:! 0#12! 7$<-%$:[L!

M24/Q!%/! '5.C#+4/-9!:#/,4//.:Q!#$!.C.59:%9!.$,+4$1.5/!12.!-#$.!=.10..$!7$<-#/2$.//!



!

F_G!!

%$:! d./1;#$/1.5! =.,%;.! =-455.:Q! %$:! 12.! -%11.5! =.,%;.! ,+:.:! %/! O7$<-%$:P! +5!

O7$<-#/2$.//PL!

!

*#;#-%5-9! 1+! @%4-%Q! %1! 12.! =.<#$$#$<! +>! 12.! #$:.'.$:.$,.! ,%;'%#<$Q! 6%,2.-!

5.;.;=.5.:!%51#,4-%1#$<!12%1! /2.! ,+4-:!$+1!o.$<%<.!0#12!12.! :.=%1.!=.,%4/.!Yw[!#1!

0%/! :5%0$! +$! 12.! -#$./! +>! %$1#T7$<-#/2$.//p! 02#,2! o#;;.:#%1.-9! %-#.$%1.:p! 2.5L!

7C.$14%--9Q! %/! 12.! :.=%1./! '5+<5.//.:Q! /2.! =.<%$! 1+! 2.%5! %=+41! o;+5.! '+/#1#C.p!

5.%/+$/!>+5!#$:.'.$:.$,.!/4,2!%/!12.!:.;+,5%1#,!:.>#,#1!%5<4;.$1L!6%,2.-!>.-1!12%1!#1!

0%/! 12.! ;.:#%! 12%1! o'-%9.:! +$! 12.! %$1#T7$<-#/2$.//pL! A.51%#$-9Q! :45#$<! 12.!

5.>.5.$:4;Q! %! $4;=.5! +>! %51#,-./! 0.5.! '4=-#/2.:! +$! 12.! +/1.$/#=-.! %$1#T7$<-#/2!

;+1#C%1#+$!=.2#$:!12.!5.>.5.$:4;!YE+2$/+$Q!FGHFm!A-.<<Q!FGH_m!D#--#<%$!Q!FGHJm[L!\+5!

6%,2.-Q!o12.!!,-+/.5!0.!<+1!1+!12.!5.>.5.$:4;p!12.!;+5.!/2.!$+1#,.:!12%1!o#1!0%/$P1!%$!

%$1#T7$<-#/2! ,%;'%#<$p!] !o=41!#1! /4#1.:!Yw[! ,.51%#$! '.+'-.! 1+!159!%$:! '+515%9!#1!%/!

12%1pL! E+2$Q! %$! 7$<-#/2! k./! ,%;'%#<$.5Q! 4$:.5-#$.:! 2#/! C#.0! 12%1! o12.5.! #/!$+! %$1#T

7$<-#/2$.//!#$!12.!*V@!+5!12.!k./!,%;'%#<$p!02#,2!:+./!$+1!;.%$!12%1!o12.5.!%5.$P1!

%$9!%$1#T7$<-#/2!'.+'-.!+41!12.5.!12%1!/4''+51!12./.!,%;'%#<$/pL!

!

V%X4;%Q! %! V+! ,%;'%#<$.5Q! 1+-:! ;.! /2.! :#:! 0#1$.//! %$1#T7$<-#/2$.//! :45#$<! 12.!

,%;'%#<$L!&#K.!@%4-%Q!/2.!>.-1!12.!:.=%1./!>5%;.:!d./1;#$/1.5!%$:!7$<-%$:!%/!o=%:p!

02.5.! o%--! =%:! 12#$</! 5%:#%1.! >5+;pL! V%X4;%!] !%-12+4<2! o2%C#$<! -#C.:! #$! *,+1-%$:!

-+$<.5! 12%$! %$902.5.! .-/.p!] ! /'.%K/! 0#12! %$! 7$<-#/2! %,,.$1L! *2.! 5.;.;=.5.:! %$!

+,,%/#+$!02.$!/2.!0%/!'2+$.!,%$C%//#$<N!!

V%X4;%N)GE)F8.).-,,-0A)-0)3>)d-,+/%0)"0%)%I%0-0A<)#33<)80$)E)1/"0%$)."3%"0%)
#1()X0$)E)8.d%$<)>"#)d0"F)p)E?3)2&"3)C%,,%&)7"A%,/%&)+8318-A0<)>"#)d0"F<)/8I%)
>"#) $%+-$%$) F/-+/) F8>) >"#?!!) @%) I",-0A) >%,<) #33<) =E?3) 0",) A"-0A) ,") ,%!!) >"#?(?)
7/8,?.)8@."!#,%!>)2-0%<)-,?.)1%&2%+,!>)8!&-A/,),"<),")0",),%!!)3%)p)>"#)$"0?,)0%%$),")
,%!!)3%<),/80d)>"#)I%&>)3#+/)2"&)>"#&),-3%)80>F8>?()l33<)=@#,)+80)E)8.d)>"#)8)
J#%.,-"0?<) /%) .8-$) ,") 3%) 80$) E) .8-$) =>%8/<) A") 8/%8$?<) >"#) d0"F<) =3>) &"!%) -.) ,")
-02"&3)8.)3#+/)8.)1"..-@!%<)8.d)80>,/-0A)>"#)F80,?()=P8I%)>"#)@%%0)@#..%$)#1)
/%&%)2&"3)U0A!80$Y?)

"#$$%N)T/8,)$-$)>"#).8>),"),/8,Y )

V%X4;%_) h!8#A/.i) E) .8-$((?+"#!$) E) 8.d) >"#<) -2) >"#?&%) 8.d-0A) 3%) ,/8,) J#%.,-"0)
@%+8#.%)"2),/%)F8>),/8,)E).1%8dY?)p)=>%.?()X0$)E).8-$)=E)/8I%),").8><)E?3)&%8!!><)&%8!!>)
"22%0$%$)@>),/8,<)E?3((E) /8I%) !-I%$)-0)*+",!80$)2"&) '')>%8&.<)80$)E?3)+8!!-0A)>"#)
2&"3)3>)d-,+/%0?)80$)E) ,"!$) /-3)F/%&%)-0)h+-,>i)E)F8.)+8!!-0A)2&"3<)F/-+/)F8.)



!

F_H!!

!-,%&8!!>)8&"#0$),/%)+"&0%&)2&"3),/%).,&%%,),/8,) /%)F8.)-0() ]G^) l33<)@#,((,/%&%)
F8.),/8 ,G,/8,)08.,-0%..<)#33G)X0$)8)!",)"2)-,)F8.)$-&%+,%$)8,)T%.,3-0.,%&<)@#,)
8)!",)"2)-,)F8.)80,-MU0A!-./0%..)8.)F%!!(!

)

3.5.Q!V%X4;%!0%/!;%5K.:!+41!%/!:#>>.5.$1!:4.!1+!2.5!%4:#=-.!7$<-#/2$.//!Y/..!h+$:!

.1! %-Q! FGHG[Q! %$:!12.! '.5/+$! +$! 12.! '2+$.! /4<<./1.:! /2.! 2%: !=..$! /.$1! +C.5! >5+;!

7$<-%$:!1+!,%;'%#<$!>+5!h.11.5!M+<.12.5L!)/!%-5.%:9!:#/,4//.:!Y/..!A2%'1.5!^[!%$:!%/!

$+1.:! =9! ",U$1+/2! .1! %-! YFGGJ[Q! %,,.$1! #/! 12.! ;%#$! 0%9! #$! 02#,2! 12.! 7$<-#/2! %5.!

o;%5K.:! +41! %/! O:#>>.5.$1PpL! A+$/.84.$1-9Q!12.! '%51#,#'%$1/! 0+4-:! 4/.! :#>>.5.$1!

/15%1.<#./! #$! :#>>.5.$1! /+,#%-! ,+$1.R1/! 1+! .#12.5!%:%'1!12.#5!%,,.$1!+5!C+,%=4-%59Q!+5!

5.;%#$! %-1+<.12.5! /#-.$1! Y/..! %-/+! :#/,4//#+$! 5.<%5:#$<! #$,+$/'#,4+4/$.//! %$:!

'%//#$<!#$!A2%'1.5!^[L!!

!

!

U$!5.-%1#+$!1+!5.;%#$#$<!/#-.$1Q!"%5#//%!:#/,4//.:!12.!:%9!%>1.5!12.!5.>.5.$:4;Q!%$:!

+$!2.5!0%9!1+!12.!+>>#,.Q!/2.!/1+''.:!%1!D.+5<.!*84%5.N!!

"%5#//%N)E,)F8.)&%8!!>)@!%8dq)E) ,/-0d)"0) ,/%)F8>)-0)E) /8$)A"0%)$"F0) ,")O%"&A%)
*J#8&%<) L#.,) @%+8#.%) E) F80,%$) ,") .%%)] )=+8#.%) E) d0%F) ,/%&%) F8.) A"008) @%)
+%!%@&8,-"0)-2((-,)F%0,),/%)",/%&)F8>))h!8#A/.i()*")E)F8.)d-0$)"2)!-d%)"/)E)F"0$%&)
F/8,?.) /811%0-0A() X0$) ,/%&%) F8.) 8) A&"#1) "2) 1%"1!%) F/") F%&%) 8!!) &-",-0A)
h!8#A/.i()h#0-0,%!!-A-@!%i)h!8#A/.i)

"#$$%_);"<)0"(()

"%5#//%N)l33(( )j%8/),/%&%)F8.)L#.,)!-d%)8).38!!)A&"#1)"2)j%.)+8318-A0%&.).,80$)
,/%&%)80$)-,)F8.)"0%)A#>)F/")38$%)8)/#A%)!-d%)=!""d<h#0-0,%!!-A-@!%i)A%,)"#,)"#&)
2%%!-0A.<),8!d)8@"#,)-,?)80$)!-d%)"0%)@>)"0%)A"-0A),"),/%)3-$$!%)L#.,)%91&%..)/"F)/%)
2%!,) 8@"#,) -,() T/-+/) F8.)&%8!!>) -0,%&%.,-0A) @#,) E) 2%!,<) !-d%<) "#,) "2) 1!8+%) ,/%&%<)
%.1%+-8!!>)F-,/)80)U0A!-./)8++%0,)E)F8.)!-d%)="/)+&81)E)0%%$),")A"?)h!8#A/.i(!

!

d#12#$!12#/! ,+$1.R1Q! "%5#//%Q!>..-#$<!o+41!+>! '-%,.pQ! ,2+/.! $+1!1+! /'.%KL! *2.! :#:! $+1!

.-%=+5%1.! 02%1! /2.! 12+4<21! ;#<21! 2%C.! 2%''.$.:! 2%:! /2.! /%#:! /+;.12#$<Q! =41! /2.!

0%/!,%5.>4-!$+1!1+!:5%0!%11.$1#+$!1+!2.5/.->L!M24/Q!02%1!"%5#//%P/!%,,+4$1!5.C.%-/!#/!

%-/+!12.!4$:.5-9#$<!%//4;'1#+$/!<+C.5$#$<!F/" !#/!/..$!1+!2%C.!12.!5#<21!1+!/'.%K!] !

+5!02+!>..-/!12.9!2%C.!12.!5#<21!1+! /'.%K!] !#$! ,.51%#$Q!$%1#+$%-#/1#,%--9!2.#<21.$.:!

/#14%1#+$/L!*2.!2%:Q!124/Q!%$!#$1.5$%-#/.:!/.$/.!+5!#$14#1#+$!12%1!/2.!0%/!$+1!0.-,+;.!

1+! /'. %KQ!%$:! /2.!] !/'.,#>#,%--9!] !-#$K/!12#/!1+!2.5!%4:#=-.! :#>>.5.$,.!%$:!+=C#+4/!

7$<-#/2$.//L!!

!



!

F_F!!

U$! ,+$,-4/#+$Q! 0#12#$! 12.! ,+$1.R1! +>! 12.! 5.>.5.$:4;Q! 12.! 7$<-#/2! '%51#,#'%$1/! >.-1!

%0%5.!+>!12.#5!7$<-#/2$.//L!M2.9!5.'+51.:Q!+$!12.!+$.!2%$:Q!%!/.$/.!+>!=.#$<!4$%=-.!1+!

/'.%K!+41!Y"%5#//%[!+5Q!+$!12.!+12.5!2%$:Q!=.#$<!,2%--.$<.:!#>!12.9!:#:!YV%X4;%[Q!%$:!

12.9!.R'-#,#1-9!,+$$.,1.:!12./.!>..-#$</!1+!12.#5!7$<-#/2$.//L!\4512.5;+5.Q!12.!7$<-#/2!

Y/+4$:#$<[! '%51#,#'%$1/! %5<4.:! 12%1Q! +$! 12.! <5+4$:Q! %$1#Td./1;#$/1.5! +5! %$1#T

A+$/.5C%1#C.! C#.0/! ,+;.! 1+! =.! :#5.,1.:! %1! 7$<-#/2! /+4$:#$<! '.+'-.! 02+! /.5C.! %/!

O>#<45.2.%:/P!>+5!12.! '+-#1#,%-! .-#1.L!U;'+51%$1-9Q!%1!1#;./! ,-%//! '+-#1#,/!%5.!12.5.>+5.!

5+41.:! 125+4<2! %! $%1#+$%-! #;%<#$%59L! U$! 12.! '5+,.//Q! 12.! O$%1#+$%-! +12.5/PP! %,14%-!

'+ -#1#,%-!C#.0/!+5!12.#5!,-%//!'+/#1#+$!;%9!=.!#<$+5.:!Y%/!#/!12.!,%/.!0#12!7#-#:2!02+!#/!

/.->T,+$>.//.:-9! +$! 12.! -.>1! +>! 12.! '+-#1#,%-! /'.,154;Q! 9.1! >..-/! /2.! #/! /..$! %/! %!

5.'5./.$1%1#C.!+>!A+$/.5C%1#C./P!'+-#1#,/[L!

!

!

a(6()B%&I8.-I%0%..)"2),/%)&%2%&%0$#3)

!

) /! :#/,4//.:! #$! A2%'1.5! HQ! #1! 0%/! C#514%--9! #;'+//#=-.! 1+! ./,%'.! 12.! #$:.'.$:.$,.!

5.>.5.$:4;!#$!*,+1-%$:!=.>+5.!%$:!%>1.5!12.!C+1.L!?.=%1./!%$:!:#/,4//#+$/!,+$,.5$#$<!

12.!C+1.!1++K!'-%,.!%-;+/1!.C.5902.5.!] !=.!#1!%1!0+5K!'-%,./Q!'4=/!+5!12.!=%,K!/.%1/!

+>!1%R#/L!!

!

!

U$:..:Q!02%1!#;;.:#%1.-9!,%;.!125+4<2!/15+$<-9!>5+;!12.!'%51#,#'%$1/P!%,,+4$1/!0%/!

12.! '.5C%/#C.$.//!+>!12.!5.>.5.$:4;L!A%12.5#$.!YV#<.5#%$Q!_FQ! :#:$P1!C+1.[! /4;;.:!

4'!;%$9!+>!12.!'%51#,#'%$1/!>..-#$</!/4,,#$,1-9!02.$!/2.!.R'-%#$.:!12%1!/2.!o>.-1!-#K.!

12.5.!0%/!$+!./,%'#$<!12.;!s12.!,%;'%#<$.5/tpL!\+5!A%12.5#$.Q!12.$Q!12.!5.>.5.$:4;!

Y%$:! 12+/.! ,%;'%#<$#$<! %5+4$:! #1[! =.,%;.! /+;.02%1! +C.5=.%5#$<!] !./'.,#%--9! %/!

/2.! ,2%5%,1.5#/.:! 2.5/.->! %/! %$! O+41/#:.5P! ;4-1#'-.! 1#;./! :45#$<! 12.! #$1.5C#.0! Y/..!

%-/+!A2%'1.5!^[L!A%12.5#$.Q!12.5.>+5.Q!/#<$%--.:!12%1!/2.!0%/!$+1! '.5/+$%--9!#$C./1.:!

#$!12.!:.=%1./Q!%$:!:#:!$+1!2%C.!%!o2+5/.!#$!12.!5%,.p!YU!0#--!5.145$!1+!12.!5.%/+$#$<!

=.2#$:!12#/!,+;;.$1!#$!/.,1#+$!aL^L[L!)/!%!5./4-1Q!/2.!>+4$:!12.!k./!,%;'%#<$.5/!02+Q!

%/!/2.!'41!#1Q!0.5.!o#$!9+45!>%,.p!./'.,#%--9!+C.5=.%5#$<N!

!

E),/-0d)-,)F8.)!-d%),/%)>%.)1%"1!%<)."),/%>)F%&%)!-d%)-0)>"#&)28+%)d-0$)"2),/-0A<).")E)
2%!,)!-d%)E)F8.<)EM)M)!-d%<),/%)@8&@%+#%),/-0A),/8,)E)F%0,)2"&<)E)$-$0?,)%I%0))M)M)E)L#.,)



!

F__!!

F%0,)2"&<)L#.,)80)-00"+%0,)@8&@%J#%)80$),/%0)-,) ,#&0%$)"#,)!-d%<)F%)/8$)!-d%)80)
/"#&)F-,/)1"!-,-+-80.)+"3-0A),"),8!d)8@"#,)M)M)E)F8.)!-d%((($#$%<)!-d%<)E)$-$0?,)8.d)
2"&),/-.)h!8#A/.i()E2)>"#<)-2)>"#),"!$)3%)E)F8.)A"-0A),")/8I%)!-d%)"0%)/"#&<)1&"@8@!>)
E?$)L#.,)A"0%)"#,)2"&) ,/8,) "0%)/"#&)80$) ,/%0)+"3%)@8+d)82,%&)F/8,)M)M)=+8#.%)-,)
F8.)!-d%<)L#.,)d-0$)"2)-0)>"#&)28+%<)."()E)d0"F()E)2%!,)!-d%)E)F8.)18..-I%)-0)8!!)"2)M)M)E)
2%!,)!-d%)E)F8.)@%-0A)$&8AA%$)-0,"),/".%),/-0A.)F/%&%)E)F8.0?,)&%8!!>)-0,%&%.,%$)-0)
,/8,<)!-d%<)>"#<)>"#?&%)0",),&>-0A),")A-I%)3%)!-d%)8)+/"-M)M)38>@%),/8,)38$%)3%)!-d%<)
$-.!-d%),/%)>%.),/-0A)3"&%)@%+8#.%)"2),/8,<)@%+8#.%),/%>)F%&%)!-d%)."(((-0)>"#&)28+%())

!

!

!

M2#/!>..-#$<!+>!'.5C%/#C.$.//!+>!12.!5.>.5.$:4;!.R1.$:.:!1+!%--!/'2.5./!%$:!/'%,./!+>!

'.+'-.P/! .C.59:%9! -#C./L! )<$#./rK%! Y@+-#/2Q! FS! 9.%5/! +-:Q! C+1./! 9./[! $+1.:! 12%1!

02.5.C.5! /2.! 0.$1Q! #$:.'.$:.$,.! o0%/! 12.! ;%#$! 1+'#,p! ] !o.C.$! #>! #1! 0%/$P1Q! 12.$!

.C.$14%--9! #1! =.,%;.! #1! s-%4<2/tpL! *2.! ,+$,-4:.:N! o#1! 0%/$P1! '+//#=-.! 1+! 1%-K! %=+41!

%$912#$<!.-/.!s-%4<2/tpL!*#;#-%5-9Q!&4K%/r!Y@+-#/2Q!FH!9.%5/!+-:Q!C+1.:!9./[! .R'-%#$.:!

2+0!2.! .$:.:!4'!2%C#$<!%$!o%5<4;.$1!%--!12.!1#;.p!] !=.!#1!%1!0+5K!+5!oX4/1!+$!12.!

/15..1/Q!9+4!0.$1!1+!'+/1!+>>#,.!%$:!9+4!2%:!%5<4;.$1!0#12!'+/1!-%:9!s-%4<2/t!%=+41!

12.! 5.>.5.$:4;pL! 3.5.Q! =+12! )<$#./rK%! %$:! &4K%/r! 0.5.! -%4<2#$<! +41! -+4:! %/! 12.9!

;%:.!12.#5!,+;;.$1/L!U$:..:Q!12#/!.;+1#+$%-!5./'+$/.!/#<$%-/!12.!%--T.$,+;'%//#$<!

$%145.!+>!12.!5.>.5.$:4;N!12%1!#/Q!12.9!>#$:!#1!%;4/#$<Q!+$!12.!+$.!2%$:Q!2+0!+>1.$!

12.9!.$:.:!4'!:#/,4//#$<!Y+5!%5<4#$<!%=+41[!12.!C+1.!%$:Q!+$!12.!+12.5!2%$:Q!2+0!12.!

%5<4;.$1/!+5!:#/,4//#+$/!1++K!'-%,.!#$!4$4/4%-!'-%,./!Y.L<L!12.!'+/1!+>>#,.[L!

!

!

"%59! Yf.$9%$Q! J^! 9.%5/! +-:Q! C+1.:! $+[! 5.,+4$1.:! 12%1! 12.! 5.>.5.$:4;! 0%/! %! K.9!

:#/,4//#+$!'+#$1!#$!12.!+>>#,.L!)-12+4<2!/2.!>+4$:!12.!5.>.5.$:4;!o%$!.R,#1#$<!1#;.pQ!

'.+'-.!#$!2.5!+>>#,.!0.5.!o>%--#$<!+41!=.,%4/.!+>!#1pL!*2.!.$:.:!4'!1%K#$<!12.!:%9!+>!12.!

C+1.!+>>!0+5K!o=.,%4/.!U!X4/1!:#:$P1!0%$1!1+!:#/,4//!#1!Yw[!=.,%4/.!.C.59=+:9!2%:!C.59!

/15+$<!C#.0/pL!*2.!;%:.!%!'%51#,4-%5!5.>.5.$,.!1+!o/+;.!'.+'-.!#$!12.!+>>#,.!02+!2%:!

C.59Q! C.59Q! ;2;Q! $%1#+$%-#/1#,! K#$:! +>! C#.0/pL! ?45#$<! 12.! #$1.5C#.0Q! +$.! +>! "%59P/!

,+--.%<4./!K$+,K.:!+$!12.! :++5!%$:! .$1.5.:!12.!5++;!1+!1%-K!%=+41!%!0+5K! ;%11.5L!

"%59!145$.:!1+!;.!%$:!/%#:Q!o/+!12#/!+$.Q!12#/!<49!2.5.Q!-#/1.$Q!2.Q!2.P/!12.!+$.!U!0%/!

>#<21#$<! 0#12pL! M2#/! -.%:/! 1+! %! -#<21T2.%51.:! .R,2%$<.! =.10..$! 12.! 10+! %=+41! 12.!

5.>.5.$:4;!Y12.!,+--.%<4.Q!4$-#K.!"%59Q!0%/!%!9./!C+1.5[L!)>1.5!12.!,+--.%<4.!-.%C./Q!U!

+=/.5C.! 12%1! o#1! /..;/! 1+! =.! %--Q! K#$:! +>Q! <++:! 24;+45!$+0pL! M+! 12#/! "%59! 5.'-#./N!

ok.%2L!V+1!%1!12.!1#;.Q!12+4<2pL!M24/Q!%/!12.!:.=%1.!,5.'1!#$1+!%$:!=.,%;.!'%51!+>!12.!

0+5K! .$C#5+$;.$1Q! 12#/! 2%:! 5.'.5,4//#+$/! +$! '.+'-.P/! 5.-%1#+$/2#'/! 0#12#$! 12.!



!

F_J!!

0+5K'-%,.L!M2+4<2!"%59!%$:!2.5!,+--.%<4.!,%$!-%4<2!%$:!X+K.!%=+41!12.!5.>.5.$:4;!

$+0Q!%1!12.!1#;.!+>!12.!C+1.!12.!%1;+/'2.5.!0%/!;+5.!/.5#+4/!%$:Q!>5+;!"%59P/!'+#$1!

+>!C#.0Q!5.'5.//#C.!1+!12.!'+#$1!02.5.!/2.!:#:!$+1!0%$1!1+!,+;.!#$1+!12.!+>>#,.!%>1.5!

12.!C+1.L!

!

!

)'%51! >5+;! 12.! ;+5.! +410%5:T>%,#$<Q! '4=-#,! %5.$%/! /4,2! %/! 12.! 0+5K'-%,.Q! 12.!

5.>.5.$:4;! 0%/! %-/+! .C#:.$1! #$! 12.! '5#C%1.! /'2.5.m! $%;.-9Q! #$! 12.! 2+;.L! V++5!

Y*,+11#/2!U$:#%$Q!JS!9.%5/!+-:Q! ,+--.<.!1.%,2.5Q!C+1.:! 9./[! .R'-%#$.:! 12%1!2.5!>%;#-9!

Y02#,2! ,+$/#/1/! +>! 2.5! '%5.$1/Q! 2.5! /#R! /#=-#$</Q! %$:! 2.5! $#.,./! %$:! $.'2.0/[! 0%/!

:#C#:.:!+$!12.!#//4.!+>!#$:.'.$:.$,.!0#12!/+;.!C+1#$<!9./Q!+12.5/!C+1#$<!$+Q!%$:!12.!

5.;%#$#$<!=.#$<!4$:.,#:.:L!!U$!+5:.5!1+!2.-'!0#12!12.!:.,#/#+$Q!V++5!%$:!2.5!>%;#-9!

:.,#:.:!1+!/1%<.!84./1#+$!%$:!%$/0.5!/.//#+$/!%1!2.5!'%5.$1/P!2+4/.L!

V++5N)X0$)%/3<)"0%)"2),/%),/-0A.),/8,)] )"0%)"2),/%),/-0A.),/8,)F%)$-$)8.)8)283-!>)
F8.) I%&>)-0,%&%.,-0A<)F8.) ,/8,)#33((8.) -,)d-0$)"2)A",)+!".%&)80$),/%>)/8$)$"0%)
3"&%)&%.%8&+/<)F%)$%+-$%$),")/8I%)8)d-0$)"2)srX).%..-"0()

)
"#$$%_)S/)>%8/q)7/8,?.)@&-!!-80,()

)
V++5_)X0$)%/3((-,)F8.)] )-,).,8&,%$)"22)8.)@%-0A)J#-,%)2#0)80$)8+,#8!!>)-,)@%+83%)
&%8!!><)-,)@%+83%)J#-,%).%&-"#.)80$)d-0$)"2)-0M$%1,/())

)
"#$$%_)j%8/()

)
V++5_) T%) /8$) ,/&%%) srX) .%..-"0.) 80$) ,/%<) #33<) F/%0) 1%"1!%) F%&%) "I%&<) 80$)
@8.-+8!!>)-,)F8.<)%/3<),/%&%)F8.),/%)M)M)L#.,)d-0$)"2)!-d%),/%)d-0$)"2)1"!-,-+8!)."&,)"2)
$%@8,%.() 7/%&%) F8.) ,/%) >%.<) ,/%) 0") 80$) ,/%) #0$%+-$%$() X0$) ,/%<) ,/%) #0$%+-$%$)
F%&%) 8!!"F%$) ,") ,/%0) @&-0A) ,/%-&) J#%.,-"0.) 2"&F8&$() X0$) %/3((80$) -,) F8.)
280,8.,-+) @%+8#.%) ,/%>) F%&%) 8@!%) ,") 1&%.%0,) ,/%-&) J#%.,-"0.)80$) .8>) "d<) >"#?I%)
$"0%)8)!",)3"&%)&%.%8&+/).")+"0I-0+%)3%)]G^()

!

!

U$!%::#1#+$!1+!12.!'.5C%/#C.$.//Q!%$:!'.52%'/!%/!%!5./4-1!+>!#1Q!12.5.!0%/!%-/+!%!/.$/.!

+>!%91%+,%$! +'.$$.//! 0#12! 5.<%5:! 1+! '.+'-.P/! C+1#$<! #$1.$1#+$/L! M2%1! #/Q! C+1#$<!

'5.>.5.$,./!0.5.!+'.$- 9!:#/,-+/.:!%$:!'4=-#,-9!;%$#>./1.:!%/!=%:<./! '#$$.:!+$!12.!

-%'.-/!+>!X%,K.1/Q!%$:!#$! ,.51%#$! /+,#%-! ,+$1.R1/!12.5.!0%/!%$! .R'.,1%1#+$!1+! :#/,-+/.!

2+0!9+4!0.5.! '-%$$#$<!1+!C+1.L!)1!12.!1#;.!+>!12.!5.>.5.$:4;Q!)2/%$!Y@%K#/1%$#Q!_I!

9.%5/!+-:Q! :#:$P1! :#/,-+/.!2+0!2.!C+1.:[!0%/!0+5K#$<!#$!%! '+/1!+>>#,.L!3.! .R'-%#$.:!

12%1!12.!,4/1+;.5/!0+4-:!:#5.,1-9!1.--!2#;!2+0!12.9!0%$1.:!12.!C+1.!1+!145$!+41Q!%$:!
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%/K.:! )2/%$!2+0!2.!#$1.$:.:!1+!C+1.L!)2/%$!/%#:!2.!0+4-:! /+;.1#;./!o1%K.!#1!%/!%!

>4$! =41! /+;.1#;./! 9+4! 1%K.! #1! %/! O/+559Q! .R,4/.! ;.Q! s4$,-.%5tQ! 12%1P/! ;9! '.5/+$%-!

12#$<PpL!M24/Q!o/+;.1#;./!U!0+4-:! /%9! !O2+0!9+4!%5.!C+1#$<P!%$:!O+=C#+4/-9!9./P!%$:!

O12.$!UP;!C+1#$<!$+PQ!X4/1!>+5!%!>4$P/!/%K.Q!9+4!K$+0pL!)2/%$!/%#:!12%1!o+=C#+4/-9p!2.!

0%/!$+1!<+#$<!1+!1.--! '.+'-.!2+0!2.!0#--!C+1.Q!%$:!2.!4/.:!24;+45!1+!:.%-!0#12!12.!

5.,455#$<! :#/,4//#+$/! %=+41! 12.! 5.>.5.$:4;L! \+5! )2/%$Q! 12.! C+1.! 0%/! '.5/+$%-L!

"%5#//%! Y7$<-#/2Q! FI! 9.%5/! +-:Q! C+1.:! $+[! >+4$:! 12.! +'.$$.//! +>! 12.! 0%9! #$! 02#,2!

;%$9!'.+'-.!%5+4$:!2.5!/'+K.!%=+41!12.#5!9./!+5!$+!'5.>.5.$,.!/45'5#/#$<N!

"%5#//%_)h78!d-0A)8@"#,),/%)1%"1!%)-0)/%&)"22-+%i)X0$)&%8!!><)!-d%<)A""$)1%"1!%)p)
!-d%<) E) A%,) "0) F-,/) ,/%3) &%8!!><) #33<) ,/%>?I%) @%%0) I%&>) F%!+"3-0A) F-,/) 3%)
+"3-0A)@8+d),"),/%)"22-+%()C#,),/%>)F%&%).")2-%&+%!>)j%.)+8318-A0%&.<)#33<),/8,)
"#&)"22-+%)d-0$)"2),#&0%$)-0,")j%.)@800%&.G))
!
"#$$%N)h!8#A/.i)

"%5#//%_)G80$)E)F8.)!-d%)=F"F<)F%?&%)0",)/-$-0A),/-.?(!

"#$$%_)j%8/(!

"%5#//%_)=b8#.%)E?3)d-0$)"2)#.%$),"<)>%8/)O%0%&8!)U!%+,-"0<)>"#)$"0?,)&%8!!>((/8I%)
/#A%)$-.+#..-"0)"&)>"#)$"0?,)p)>"#)3-A/,)$-.+#..) -,)@#,)>"#)3-A/,)M)M)>"#)$"0?,)
8!F8>.)$-.+!".%)F/8,)>"#?&%)A"008)I",%()
!
"#$$%_)j%8/<)1&-I8,%(!

"%5#//%N)j%8/<)-,?.)8)1&-I8,%)!-d%<)F%!!)E?!!)+"0.-$%&)-,)80$)E?!!)$")-,)3>.%!2()l33G)
T/%&%8.),/-.)-.)0",)/"F)-,)F%0,)h!8#A/.iq!
)

!

!

V++5!%-/+!:#/,4//.:!12.!+'.$$.//!+>!12.!:.=%1.L!*2.!=.<%$!=9!$+1#$<!12%1!o'+-#1#,/!#/!

/+;.12#$<! ] ! U! ;.%$! '+-#1#,/! #/! /+;.12#$<! 12%1! 12.! Bf! #/w! #/! 5.$+0$.:! >+5! $+1!

:#/,4//#$<Q!9+4!K$+0pL!)1!2.5!X+=!%1!12.!,+--.<.Q!02.5.!/2.!0+5K/!0#12!;%$9!/14:.$1/!

02+!,+;. !>5+;!+41/#:.!12.!BfQ!/2.!;%K./!12#/!K$+0$!1+!12.;N!

G80$) >"#) 8!F8>.<) F/%0) >"#) ,%8+/) >"#&) .,#$%0,.<) >"#) d0"F<) ,/%&%) 8&%) +%&,8-0)
,/-0A.) ,/8,) ,/%) C&-,-./) 1%"1!%) $"0?,) !-d%) ,") ,8!d) 8@"#,) 80$) -,?.) !-d%) 3"0%><) >"#)
d0"F<).")0%I%&)8.d)"0),/%-&).8!8&><)#33<)$"0?,)8.d)&%8!!>)1%&."08!)J#%.,-"0)80$)
8!."<)F%)$"0?,)!-d%),"),8!d)8@"#,)1"!-,-+.())

!

3.5.! /2.! >5%;./! $+1! :#/,4//#$<! '+-#1#,/! %/! %! 84#$1.//.$1#%--9!C&-,-./! %''5+%,2L!

V%1#+$%-! #:.$1#19!] !5%12.5! 12%$! =.#$<! ;%:.! 4'! +>! 12#$</! 0.!8+,-I%!>)$"! ] !#/! %-/+!

;%:.!4'!+>!12#$</!0.! 8+,-I%!>)$")0",)$"<!%$:!+>!K$+0#$<!02#,2!1+'#,/!$+1!1+!=5+%,2L!

3+0.C.5Q!12.!*,+11#/2!5.>.5.$:4;Q!>+5!V++5Q!0%/!:#>>.5.$1N!

P"F%I%&<)F/8,)E)2"#0$)F-,/) ,/%)*+",,-./)&%2%&%0$#3)F8.),/8,) ,/%&%)F8.)8)&%8!)
"1%0)$-.+#..-"0<)80$),/8,)F8.)."3%,/-0A),/8,)*+",!80$)./"F%$),/%)&%.,)"2),/%)lK)
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,/8,)>"#)&%8!!>)+80),8!d)8@"#,)1"!-,-+.()X0$)8!.")>"#)+80) /8I%)/#A%)$-.+#..-"0)
80$)2-A/,.)F-,/)>"#&)2&-%0$.)80$)F-,/)>"#&)+"!!%8A#%.)80$),/%0)>"#)A%,)"0)F-,/)
,/-0A.)] )-,?.)0",)8@"#,)="/)E)+80?,)@%!-%I%)-,?.<)-,?.)0",)8@"#,<)>"#)d0"F<)-,?.)0",),/%)
.8M)M),")3%)-,)F8.0?,),/%).83%G)-,?.)L#.,)0",),/%).83%)8.<)#33G)#33G)>"#)d0"F)
@%-0A) -0) 8) &""3) F-,/) ."3%"0%<) 8) 2&-%0$<) F/") $"%.0?,) ./8&%) ,/%) .83%) 1"!-,-+8!)
@%!-%2.)8.)>"#()j"#)d0"F<)-2)>"#?&%)8)N8@"#&)1%&."0)80$<)80$),/%>?&%)b"0.%&I8,-I%)
] ),/8,?. )&%8!!>(((),/8,?.)0",),/%).83%),/-0A()

!

\+5!2.5Q!12.!2%$:-#$<!+>!12.!:.=%1./!0%/!/+;.12#$<!o*,+1-%$:!/2+4-:!=.!5.%--9!'5+4:!

+>p!%/!o12.9!0.5.!%=-.!1+!/2+0!12%1!9+4!,+4-:!/#1!%$:!2%C.!%!=#<!>#<21#$<!;%1,2!0#12!%!

>5#.$:!%$:!12.$!9+4!%,,.'1!12%1!9+45!>5#.$:P/!<+#$<!1+!C+1.!9./!+5!$+!%$:!9+4!%<5..!+5!

:#/%<5..!%$:!12.$!9+4!<.1!+$!0#12!#1pL!!

!

!

)-12+4<2! $+1! %$! .C.59:%9! +,,455.$,.! #1/.->Q! 12.! 5.>.5.$:4;! #$>#-15%1.:! .C.59:%9!

/'%,./!%$:!,%;.!1+!:+;#$%1.!Yo#$:.'.$:.$,.!0%/!12.!;%#$!1+'#,p[!%$:!/2%'.!Yo9+4!

2%:! %$! %5<4;.$1! 0#12! '+/1! -%:9p! +5! .C.59=+:9! 0%/! o>%--#$<! +41p[! #$1.5%,1#+$/Q!

.;+1#+$/! %$:! :9$%;#,/! 0#12#$! 12+/.! /.11#$</L! )/! M+;! Y7$<-#/2Q! -%1.! FG/Z.%5-9! _G/Q!

C+1.:!$+[! '41!#1Q!oUPC.!$.C.5!K$+0$! '+-#1#,/!X4/1!#$>#-15%1.! .C.59! /'2.5.!+>! -#C./Q! -#K.!

,+4-:$P1!] !-#K.Q!,+4-:$P1!<+!%$902.5.!0#12+41!#$1.5%,1#$<!0#12!#1pL!\4512.5;+5.Q!12.!

>%;#-9!2+;.!%-+$</#:.! ,%>n/Q!'+/1!+>>#,./!%$:!0+5K!'-%,./!=.,%;.!/,.$./!02.5.!12.!

.#11".%$!>)h5#1#/2!$+5;)+>!$+1!:#/,4//#$<!'+-#1#,/!=.,%;.!/4=C.51.:!%$:!,2%--.$<.:L!!

U$1.5./1#$<-9Q! 12.! ;%X+5#19! +>! 12.! '%51#,#'%$1/! /..;.:! 84#1.! %;=#C%-.$1! %=+41! 12.!

'5.C%-.$,.!%$:!%-;+/1! /4>>+,%1#$<!>+5,.!+>!12.!5.>.5.$:4;L!M2#/! :.;+$/15%1./!2+0Q!

4$:.5!.R,.'1#+$%-!,#5,4;/1%$,./Q!/+;.12#$<!12%1!#/!$+1!.C.59:%9Q!=.,+;./!#$1.<5%1.:!

#$!.C.59:%9!/.11#$</!%$:!#$1.5%,1#+$/N!12%1!#/Q!0.!8++"33"$8,%)#1L!

!

!

?./'#1.! 12#/! #$1.<5%1#+$Q!2+0.C.5Q! /+;.! +>!12.! '%51#,#'%$1/! $+1.:! 12%1! '.+'-.! 0.5.!

>..-#$<!o1#5.:p!Y&4K%/r[!+>!12.!,+$/1%$1!>+,4/!+$!#$:.'.$:.$,.L!M+;!.R'-%#$.:!2+0!!

G%I%&>F/%&%)F8.),8!d-0A)8@"#,<)-,)F8.)o )!-d%)>"#)A",)"0)8),&8-0)>"#)/%8&)-,<)-,?.)
"0),/%)&8$-"<)-,)F8.)L#.,G)F%)+"#!$0?,)A")80>F/%&%)F-,/)!-d%)h#0+!%8&i),/%)F%%d)
@%2"&%<)E)F8.).").-+d)"2)/%8&-0A)8@"#,)-,)80$)E)L#.,G)E)L#.,)$"0?,)+8&%)8@"#,)F/8,)
,/%)"#,+"3%)-.<)E)L#.,)F80,)-,),").,"1()

!

*#;#-%5-9Q!"%5#//%Q!5.>.55#$<!1+!2.5!>5#.$:/Q!$+1.:!12%1!/2.!12+4<21!o12.9!0.5.!/+!>.:!

4'! 0#12! 1%-K#$<! %=+41! #1! >+5! ;+$12/! #$! 12.! .$:L! )$:! %! -+1! +>! ;9! >5#.$:/! s4$,-.%5t!

,%;'%#<$!OU!X4/1!,%$P1!0%#1!1#-!#1P/!+C.5PpL!!

!
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M+;! %$:! "%5#//%Q! 124/Q! /#<$%-! 12.#5! 0#/2! 1+! 5.145$! 1+! O$+5;%-#19PN! 12.! 5.>.5.$:4;!

+,,4'#.:!/'%,.!0#12#$!.C.59:%9!/.11#$</!%$:!#$1.5%,1#+$/!#$!%!0%9!12%1!,+4-:!$+1!=.!

%C+#:.:L! ! M2#/! %-/+! 1.--/! 4/! /+;.12#$<! %=+41! 12.! $%1#+$! %$:! 12.! .C.59:%9! ;+5.!

<.$.5%--9L! )/! :.;+$/15%1.:! #$! A2%'1.5! ^Q! .12$#,! ;#$+5#1#./! %5.! 5.;#$:.:! +>! 12.#5!

:#>>.5.$,.!+>1.$!%$:Q!%/!%!5./4-1Q!%!5.>-.R#C.!$.<+1#%1#+$!0#12!5.<%5:!1+!=.-+$<#$<!#/!%$!

+$T<+#$<! '5+,.//L!M24/Q!12.! .C.59:%9!#/! $.C.5!%'+-#1#,%-!Y,+$/#:.5!%-/+!>+5! .R%;'-.!

12.! O7C.59:%9! *.R#/;P! '5+X.,1[Q! =41! 02.$! 12.! .C.59:%9! =.,+;./! ] ! .C.$! #>!

;+;.$1%5#-9! ] ! '5+>+4$:-9! %$:! 1%$<#=-9! /2%'.:! =9! /#<$#>#,%$1Q! $%1#+$%-#/1! '+-#1#,%-!

4'2.%C%-!%$:!;+=#-#/%1#+$Q!9+4!=.,+;.!O1#5.:PQ!O/#,K!+>!2.%5#$<!%=+41!#1P!%$:!O>.:!4'PL!

)/!%!5./4-1Q!12.!/'%,./!%$:!#$1.5%,1#+$/!4/4%--9!.R'.5#.$,.:!%/!;4$:%$.!+5!O+5:#$%59P!

] !12+4<2! .12$#,! ;#$+5#1#./P! .R'.5#.$,.! +>! O+5:#$%59P! :+./! $+1! +>1.$! ,+;.! 0#12! 12.!

'5#C#-.<.! +>! 4$5.>-.,1#C.$.//!] ! =.,+;.! 12.! /#1./! +>! "@I-"#.! $%1#+$%-#/1! /154<<-.L!

M25+4<2! $%1#+$%-#/1! $%55%1#C./! 12.! $%1#+$Q! 5%12.5! 12%$! %! 02#/'.5! ,%4<21! 4'! #$! 12.!

=%$%-#19!+>!12.!.C.59:%9Q!=.,+;./!-+4:m!#1!=.,+;./!O#$!9+45!>%,.PL!V%1#+$%-!=.-+$<#$<!

%$:! :#>>.5.$,.! >5+;! 12.! O$%1#+$%-! $+5;P! 1.$:! 1+! =.! .C.5T'5./.$1! #$! 12.! .C.59:%9!

.$,+4$1.5/!%$:!.R'.5#.$,./!+>!.12$#,!;#$ +5#1#./!] !=41!12.9!:+!=.,+;.! !"#$%&!:45#$<!

;+;.$1/!+>!$%1#+$%-#/1!;+=#-#/%1#+$L!!

)

)

a([()B#@!-+).18+%)80$)]-0^I-.-@-!-,>)

)-12+4<2! 12.! C+1.! :+;#$%1.:! .C.59:%9! #$1.5%,1#+$/! %/! %! 1+'#,! +>! :#/,4//#+$/Q! 12.!

'4=-#,! ;%$#>./1%1#+$/!+>!12.! 5.>.5.$:4;! 1.$:.:! 1+!=.! -#;#1.:! 1+!12.! k./! ,%;'%#<$L!

M2%1!#/Q!12.!k./!;+C.;.$1!0%/!;+5.!C#/#=-.!#$!'4=-#,!/'%,./!] !+5!%/!E#;!'41!#1Q!12.5.!

0%/!%$!%''%5.$1!o+,,4'%1#+$!+>! '4=-#,! /'%,.p!=9!12.!k./! /#:.L!M2#/!0%/! '%51#,4-%5-9!

.C#:.$1!#$!D-%/<+0N!9+4!0+4-:!84#,K-9!-+/.!,+4$1!+>!k./!'+/1.5/!/..$!+$!1.$.;.$1!>-%1!

0#$:+0/! +$! h95./! 6+%:m! k./! ,%;'%#<$.5/! +>1.$! /.1! 4'! 12.#5! /1%--/! +$! h4,2%$%$!

*15..1m!12.5.!0.5.!k./! /1#,K.5/!+$! -%;'! '+/1/m!k./!=%:<./!0.5.! '#$$.:!+$! '.+'-.P/!

=%</!%$:! ,-+12./!] !%$:! /+!+$L!?45#$<!12.!5.>.5.$:4;Q!D.+5<.! *84%5.!#$!D-%/<+0P/!

,#19! ,.$15.! =.,%;.! 4$+>>#,#%--9! =5%$:.:! O\5..:+;! *84%5.P! YU! 0#--! 5.145$! 1+! 12.!

/#<$#>#,%$,.!+>!12.!$%;.! -%1.5[Q!%$:!#1!2+/1.:!%!$4;=.5!+>!#$:.'.$:.$,.!5%--#./!%$:!

:.;+$/15%1#+$/!#$!12.!-.%:!4'!1+!12.!C+1.!%/!0.--!%/!%>1.5!#1L!!)

!
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M2#/! O+,,4'%1#+$P! +>! D.+5<.! *84%5.! 0%/! /#<$#>#,%$1L! A#19! /84%5./! '-%9! %$! #;'+51%$1!

5+-.! #$! +45! .C.59:%9! -#C./! %/! /#1./! >+5! ;..1#$<Q! ,+$C.5/#$<Q! +=/.5C#$<! %$:!

.$1.51%#$#$<L! &+0Q! >+5! .R%;'-.Q! #--4/15%1./! 12.! ,.$15%-#19! +>! 12.! O'-%r%P! #$! 2.5!

.12$+<5%'29!+>!10+!'4=-#,!/84%5./!#$!*%$!E+/nQ!A+/1%!6#,%!YFGGG[L!@4=-#,!/84%5./!%-/+!

15%$/>+5;!#$1+!/#1./!+>!'+-#1#,%-!/#<$#>#,%$,.!:45#$<!1#;./!+>!'+-#1#,%-!4$5./1!+5!,2%$<.L!

D.+5<.!*84%5.!] !%'%51!>5+;!=.#$<!%$!.C.59:%9!/'%,.!>+5!/#11#$<!:+0$!+$!%!=.$,2!%$:!

0%1,2#$<!12.!0+5-:!<+!=9!] !2%/! -+$<!=..$Q!%$:! ,+$1#$4./!1+!=.Q!%! /#1.!>+5! '+-#1#,%-!

;+=#-#/%1#+$! %$:! <%12.5#$</L! \+5! .R%;'-.Q! #$! H`H`Q! :45#$<! 12.! h%11-.! +>! D.+5<.!

*84%5.Q! +5! Oh-++:9! \5#:%9PQ! +C.5! ^GQGGG! :.;+$/15%1+5/! <%12.5.:! %1! 12.! *84%5.)o#$!

/4''+51!+>!12.!JGT2+45/! /15#K.!%$:!1+!2.%5!12.!&+5:!@5+C+/1|/!5.'-9!1+!12.!0+5K.5/|!

5.84./1!>+5!%!JGT2+45!0..Kp!YD-%/<+0!?#<#1%-!&#=5%59[L!

!

U$! FGHJQ! 12.! *84%5.! +$,.! %<%#$! =.,%;.! %! /#1.! +>! '+-#1#,%-! ;+=#-#/%1#+$Q! %$:! 12#/!

.C.59:%9! /'%,.! ,%;.! 1+! =.! #:.$1#>#.:! 0#12! %$:! +,,4'#.:! =9! 12.! #$:.'.$:.$,.!

;+C.;.$1L! )-12+4<2! U! %;! $+1! /45.! +>! 12.! .R%,1! ;+1#C%1#+$/! =.2#$:! 12.! 4$+>>#,#%-!

$%;#$<! +>! 12.! /'%,.! %/! O\5..:+;! *84%5.PQ! O>5..:+;P ] !#$! 12.! *,+11#/2! ,+$1.R1!] !#/!

;.%$#$<>4-L! U1! 84#,K-9! ,+$X45./! 4'! %//+,#%1#+$/! 0#12! 12.! >#-;!C&8I%/%8&,()M2.! H``S!

3+--90++:! =-+,K=4/1.5! '+515%9/! 12.! \#5/1! d%5! +>! *,+11#/2! U$:.'.$:.$,.! 02.5.=9!

d#--#%;!d%--%,.!-.:!2#/!;.$!%<%#$/1!7:0%5:!U!+>!7$<-%$:P/!%5;9L!C&8I%/%8&,!#$,-4:./!

%!>%;+4/! /,.$.!02.5.!d%--%,.Q! '-%9.:!=9! ".-!D#=/+$Q! :.-#C.5/!%! /'..,2!1+!2#/! ;.$!

=.>+5.!=%11-.!/%9#$<!12%1!12.#5!.$.;#./!] !12.!7$<-#/2!] !o;%9!1%K.!+45!-#C./Q!=41!12.9!

0#--!$.C.5!1%K.!+45!>5..:+;pL!!U$!%!-%1.5!/,.$.Q!d%--%,.!2%/!=..$!1%K.$!%/!%!'5#/+$.5!

%$:! 12.! +$-9! 0%9! >+5! 2#;! 1+! ./,%'.! 2%$<#$<! #/! 1+! ,59! +41! O;.5,9PL! U$/1.%:Q! d%--%,.!

<%12.5/!%--!2#/!/15.$<12!%$:!,5#./!+41!O>5..:+;iPL!!

!

d%--%,.!#/!%!'5+;#$.$1!>#<45.!#$!12.!*,+11#/2!2.5#1%<.!#$:4/159!#$!%$:!%5+4$:!*1#5-#$<!
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/4,2! %/! C&8I%/%8&,)%5.! o#;'+51%$1! ,4-145%-! >+5;/! 02#,2! 5.,+$/154,1! 12.! $%1#+$!

125+4<2! 12.! ;%//! /2%5.:! .R'.5#.$,.! + >! C%5#+4/! /9;=+-#,! #$<5.:#.$1/!] !15%:#1#+$/Q!

0%9/! +>! -#>.Q! -%$:/,%'./Q! 2#/1+5#./! %$:! ;912/p! Y7:.$/+5Q! H``aN! H_a[L!C&8I%/%8&,!
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,+$1#$4./! 1+! +,,4'9! %! ,.$15%-! 5+-.! #$! *,+11#/2! $%1#+$%-#/1! #;%<#$%59! %$:! /.->T

4$:.5/1%$:#$<Q! %$:! 12.! *V@! 2%C.! $+1! :#/1%$,.:! 12.;/.-C./! >5+;! 12.! >#-;N! o#$! %!
:+,4;.$1%59!%,,+;'%$9#$<!12.!$.0!?g?!5.-.%/.!\#+$%!39/-+'Q!*,+1-%$:P/!/.,5.1%59!

>+5! ,4-145.Q! '5%#/./! #1! >+5! =++/1#$<! O'5#:.! %$:! ,+$>#:.$,.! #$! +45! ,+4$159Pp! Y?#,K#.Q!
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M2.! /#<$#>#,%$,.! +>! 12.! ,+$,.'1! +>! O>5..:+;P! #$! 12.! *,+11#/2! ,+$1.R1! ,%$! >4512.5! =.!

#--4/15%1.:!125+4<2!12#/!.R,2%$<.!0#12!6%,2.-!Y7$<-#/2Q!__!9.%5/!+-:Q!C+1.:!9./[L!*2.!

o<5.0! 4'! <+#$<! 1+! "%9>%#5/! %$:! ,+4$159! :%$,#$<p! %$:! o:%1.:! %! "+55#/! :%$,.5p!] !

6%,2.-!12.5.>+5.!.R'-%#$/!o12.5.!#/!$+!./,%'#$<!12.!>%,1!12%1!UP;!5.%--9!7$<-#/2p!9.1!/2.!

>..-/! o-#K.! U! =.-+$<! 1+! *,+1-%$:! $+0pL! )>1.5! 12#/! '5.>%,.Q! /2.! <+./! +$! 1+! 5.,+4$1! %$!
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4$:.5/1++:! %/! %! 5.>.5.$,.! 1+! 12.! %$1%<+$#/1#,! 5.-%1#+$/2#'! =.10..$! *,+1-%$:! %$:!

7$<-%$:L! )/! /4,2Q! 12.! $%;#$<! +>! D.+5<.! *84%5.! %/! \5..:+;! *84%5.! #/! 5.C.%-#$<N!

#$2.5.$1! #$! 12.! ;.%$#$<! +>! O>5..:+;P! #/!2&%%$"3) 2&"3! /+;.12#$<L! U$!C&8I%/%8&,<!
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>5+;! +41/#:.! Yd./1;#$/1.5[! '+-#1#,%-! 54-.L! 3+0.C.5Q! d./1;#$/1.5Q! %/! 2%/! =..$!

./1%=-#/2.:Q! #/! +>1.$! ,+:#>#.:! %/! O7$<-#/2P! #$! .C.59:%9! .$,+4$1.5/L! M2.! '5#$,#'-.! +>!
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12.!#:.%!+>!>5..:+;!%$:!d./1;#$/1.5!%$:!7$<-%$: !#$!*,+11#/2!$%1#+$%-#/1!$%55%1#C./L!
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h.9+$:!12.!C#/#=#-#19!+>!12.!/84%5.Q!12.!'%51#,#'%$1/!,+;;.$1.:!+$!12.!'5.C%-.$,.!+>!
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/455+4$:#$<!%5.%/L!@%:;%!.R'-%#$.:!12%1!/2.!>+--+0.:!12.! :.=%1./!%11.$1#C.-9Q!5.%:!
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>+4$:!12.!5.>.5.$:4;!1+!=.!o84#1.!%$!4$/.11-#$<!.R'.5#.$,.pL!\+5!2.5Q!12#/!,%;.!:+0$!
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d2%1! '%51#,4-%5-9! ,+$15#=41.:! 1+! '%51#,#'%$1/P! $.<%1#C.! .R'.5#.$,./! +>! 12.!

5.>.5.$:4;! 0%/! %! 2./#1%$,.! %=+41! O+41#$<P! 12.;/.-C./! %/! $+! C+1.5/L! ?45#$<! =+12!

'%51#,#'%$1!+=/.5C%1#+$!%$:!#$1.5C#.0/Q!#1!=.,%;.!,-.%5!12%1!12.!'%51#,#'%$1/!>.-1!12%1!

12.!$+!C+1.!0%/!>5%;.:!%/!=.#$<!O4$'%15#+1#,PL!),,+5:#$<!1+!)2/%$Q!$+!C+1.!0%/!0#:.-9!

1%K.$!1+!/#<$#>9!12%1!o9+4!%5.!$+1!/#$,.5.!0#12!+45!,+4$159pL!"%5#//%Q!,+$/#:.5#$<!12.!

:#>>.5.$1! ,%;'%#<$/Q! $+1.:! 12%1! 12.! oV+! ,%;'%#<$! 0%/! 84#1.! %! 84#.1! ,%;'%#<$p!

=.,%4/.! o12.! $%1#+$%-! #:.$1#19! %5<4;.$1p! 0%/! %-#<$.:! ;+5.! ,-.%5-9! 0#12! 12.! k./!

,%;'%#<$L!A+$/.84.$1-9Q!o#1!:#:!K#$:!+>!>..-!-#K.!9+4P5.!;+5.!*,+11#/2!#>!9+4!C+1.!9./pL!

*#;#-%5-9Q!@%4-%! .R'-%#$.:!2+0!%!9./!C+1.!0%/!=5%$:.:!%/!%$!oU! -+C.! *,+1-%$:!C+1.p!

%$:!M+;!$+1.:!12%1!12.5.!0%/!%!/.$/.!+>!o#>!12#/!#/!154-9!9+45!$%1#+$!9+4!0#--!C+1.!>+5!

4/Q! #>! 9+4! C+1.! 9./pL! E#;! Y*,+11#/2Q! JI! 9.%5/! +-:Q! V+! ,%;'%#<$.5[! ,5#1#,#/.:! 12.! k./!

,%;'%#<$! >+5! ,5.%1#$<! %$! O+41T<5+4'P! ,+$/#/1#$<! +>! 12+/.! 02+! C+1.:! %<%#$/1!

#$:.'.$:.$,.N! !
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U!2%C.!%5<4.:! =.>+5.! 12%1! ,+$15%:#,1#+$/!%5.!#$2.5.$1!#$!$%1#+$%-#/1!$%55%1#C./Q!%$:!

,%$! =.! 5.C.%-#$<L! 3.5.Q! E#;! 2#<2-#<21/! +$.! /4,2! ,+$15%:#,1#+$! %/! 2.! /../! #1N! 12+4<2!

%$9+$.! ,%$Q! 1.,2$#,%--9Q! =.! *,+11#/2Q! 1+! =.! 154-9! *,+11#/2! 5.84#5./! 9+4! 1+! C+1.! 9./L!
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)-12+4<2! 12.! *V@! ;%:.! #1! ,-.%5! 12%1! '.+'-.! 2%:! %! O,2+#,.P! #$! 1.5;/! +>! 2+0! 12.9!

:.,#:. :! 1+! C+1.! Y#$:..:Q! +$.! +>! 12.#5! K.9! 5.>.5.$:4;! '4=-#,%1#+$/! >5+;! FGHF! 0%/!

.$1#1-.:!b/"-+%!p)X)/-.,"&-+)"11"&,#0-,>)2"&)"#&)08,-"0[Q!*%-;+$:!$+$.12.-.//!/#<$%--.:!

#$!12.!%>+5.;.$1#+$.:! '4=-#,%1#+$!12%1!o0.! ,%$! ,2++/.!%! :#>>.5.$1!%$:)@%,,%&!'%12p!

YM2.! *V@Q!FGHFNH!] ! %::.:! .;'2%/#/ [L! M24/Q! %,,+5:#$<! 1+! 12.! *V@Q! %-12+4<2!

*,+11#/2$.//!#/! '+515%9.:!%/!=.#$<!#$,-4/#C.Q!%$:!12.!5.>.5.$:4;!0%/!%=+41!O,2+#,.PQ!

12.!5.>.5.$:4;!0%/!%-/+!%=+41!,2++/#$<!%!=.11.5!>4145.L!A+$/.84.$1-9Q!12+/.!C+1#$<!

%<%#$/1! 12#/! /4''+/.:-9! =5#<21.5! >4145.! ,+4-:! =.Q! +$! 12.! <5+4$:Q! .#12.5! %,1#C.-9!

-%=.--.:!%/!=.#$<!O4$'%15#+1#,P!=9!+12.5/!+5!#;'-#,#1-9!-.>1!1+!>..-!12#/!0%9L!M2.5.!#/!%$!

%''%5.$1!,+$15%:#,1#+$!#$!12.!*V@P/!/1%1.;.$1/N!#$!.C.59:%9!,+$1.R1/Q!12./.!;.//%<./!

%5.!#$1.5'5.1.:!+5!.R'.5#.$,.:!#$!:#>>.5.$1!0%9/!%$:!12.9!/.5C.!1+!/2%'.!#$:#C#:4%-/P!

/.$/.!+>! /.->!%$:!=.-+$<#$<L!*+;.!$+!C+1.5/Q!124/Q!>.-1!%-#.$%1.:!%$:!-%=.--.:!%/!O$+1!

'5+'.5-9!*,+11#/2PL!!!

!
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U$!5.-%1#+$!1+!12#/Q!%1!12.!#$:.'.$:.$,.!.C.$1/Q!12.!4$#+$#/1!'+-#1#,#%$/!1.$:.:!1+!C+#,.!

12.#5!,+;;#1;.$1!1+!*,+1-%$:!#$!$+!4$,.51%#$!1.5;/L!)1!%!;..1#$<!#$!7:#$=45<2Q!E#;!

"45'29!Y&%=+45[!:.,-%5.:!12%1!2.!o-+C.:!*,+1-%$:p!Y>#.-:$+1./Q!_GLJLFGHJ[!%$:!)$%/!

*%50%5!Y&%=+45[!/%#:!12%1!o2.!#/!%!'5+4:!*,+1Q!%$:!#/!%!'5+4:!*,+1!.C.$!02.$!*,+1-%$:!

#/!'%51!+>!12.!Bfp!Y>#.-:$+1./Q!D-%/<+0Q!`L_LFGHJ[L!*#;#-%5-9!1+!*%50%5Q!f.$!"%,#$1+/2!
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84./1#+$#$<!;+5.!+>1.$!=5#$<!12.!,+$1+45/!+>!12.!$%1#+$!#$1+!/2%5'.5!C#.0L!

!

!

\+4512-9Q!02%1!=.,%;.! ,-.%5!125+4<2!12.!5./.%5,2!#/!12.!#;'+51%$,.!+>!12.!$%1#+$%-!

O+12.5PQ! 02#,2Q! #$! *,+1-%$:P/! ,%/.Q! '5.:+;#$%$1-9! 5.;%#$/! #1/! /+412.5$! $.#<2=+45L!

?45#$<!12.!5.>.5.$:4;!,%;'%#<$Q!12#/!:#>>.5.$,.!0%/!.//.$1#%-#/.:!125+4<2!12.!#:.%!

+>!O$%1#+$%-!C%-4./PL!M2.!*V@!0.5.!,%5.>4-!1+!5.>.5!1+!d./1;#$/1.5!%$:!.;'2%/#/.!12.!

:#>>.5.$,.!#$!O*,+11#/2!C%-4./P!%/!+''+/.:!1+!OM+59P!+5!Od./1;#$/1.5!C%-4./Pm!2+0.C.5Q!

%/! :.;+$/15%1.:! =9! 12.! '%51#,#'%$1/P! %,,+4$1/Q! #$! .C.59:%9! 4$:.5/1%$:#$</!

d./1;#$/1.5!,%;.!1+!=.!,+:#>#.:!%/!O7$<-#/2PL!M2+/.!02+!%5.!7$<-#/2!+5!1%&+%-I%$!1+!

=.!7$<-#/2!Y.L<L!7#-#:2!:4.!1+!2.5!%,,.$1[!%5.!+>1.$!;%5K.:!+41!%/!+12.5!#$!.C.59:%9!

#$1.5%,1#+$/Q! %$:! %--! 7$<-#/2! Y/+4$:#$<[! '%51#,#'%$1/! 5.'+51.:! 2%C#$<! .R'.5#.$,.:!

%$1#T7$<-#/2$.//L! U;'+51%$1-9Q! 12#/! +12.5$.//! /2+4-:! =.! 4$:.5/1++:! 125+4<2! 12.!

'5#/;!+>!,-%//! ] !02#,2Q!%1!1#;./!=.,+;./!5+41.:!125+4<2!%!$%1#+$%-!#;%<#$%59!] !%$:!

$+1!%/!%$!#$/1%$,.!+>!5%,#/;!%/!%5<4.:!#$!A2%'1.5!^L!

!

!

\#$%--9Q! 02%1! %-/+! 15%$/'#5.:! 0%/! 12.! :#>>.5.$,.! #$! .R'.5#.$,.! =.10..$!O02#1.P!%$:!

O$+$T02#1.P! .12$#,! ;#$+5#1#./L! d2#-.! 12.!O$+$T02#1.P! '%51#,#'%$1/!] ! #$! %! 02#1.!

;%X+5#19! ,+4$159!] !0.5.! +>1.$! ;%5K.:! +41! %/! :#>>.5.$1! #$! .C.59:%9! /'%,./! Y'4=/Q!

2%#5:5.//.5P/Q!/,2++-! .1,L[Q! '%51#,#'%$1/!>5+;! '5.:+;#$%$1-9!O02#1.P!;#$+5#19!<5+4'/!

,+4-:!/+;.1#;./! 18.. !./'.,#%--9!02.$!12.9!:#:!$+1!/'.%K!%$:!12.#5!%4:#=-.!:#>>.5.$,.!

0%/!$+1!;%:.!K$+0$L!OV+$T02#1.P!'%51#,#'%$1/!5.'+51.:!%!>..-#$<!+>!=.#$<!0%1,2.:!+5!

/1%5.:! %1m! 12%1!#/Q! 12.9! 0.5.! 12.! +=X.,1/! +>! %! O02#1.! <%r.P! #$! /'%,./! 02.5.! 12.#5!

'5./.$,.! 0%/! 84./1#+$.:L! 3.5.Q! #1! 0%/! 124/! #;'+51%$1! 1+! ,+$/#:.5! 12.! #//4.! +>!

-0+"0.1-+#"#.0%..!%$:! 12.! :#>>.5.$1! 1++-/! %$:! 5./+45,./! 12%1! 12.! '%51#,#'%$1/! 0.5.!



!

F^G!!

%=-.! 1+! ;+=#-#/.! #$! %$! .>>+51! 1+! O>#1! #$P! +5! <+! 4$$+1#,.:! Y.L<L! %$<-#,#/#$<! ,2#-:5.$P/!

$%;./[L!U;'+51%$1-9Q!12.!<.+<5%'2#,%-! ,+$1.R1! '-%9.:!%! ,54,#%-! '%51!2.5.N!545%-!%$:!

45=%$! /'%,./! 0.5.! #$1.5'5.1.:! %$:! .R'.5#.$,.:! #$! :#>>.5.$1! 0%9/L! M2./.!

#$1.5'5.1%1#+$/!0.5.!=+12!=%/.:!+$! '%/1!.R'.5#.$,.!Y.L<L!@%:;%!0%-K#$<!1+!%!O02#1.!

0+5K#$<!;%$P/!'4=P!02.5.!/2.!:#:!$+1!>..-!0.-,+;.[!%$:!+$!'.5,.'1#+$!Y.L<L!\%5$+:!

/4<<./1#$<!2.!0+4-:!$+1!=.!%/!0.-,+;.!#$!12.!3#<2-%$:/!%/!2.!#/!#$!D-%/<+0[L!!!

!

!

U;'+51%$1-9Q!02#-.!O02#1.P!'%51#,#'%$1/!;%9!=. !%=-.!1+!O'%//P!+5!5.;%#$!#$,+$/'#,4+4/!

#$! ,.51%#$!/#14%1#+$/Q!12#/! :+./!$+1! ;.%$!12%1!12.9! ./,%'.! '5+,.//./!+>!5%,#%-#/%1#+$L!

M2.!@+-#/2!'%51#,#'%$1/!5.'+51.:!C.59!:#/15.//#$<!.R'.5#.$,./!+>!5%,#/;Q!%$:!*1.>%$#%!

.R'-%#$.:!/2.!>.-1!-#K.!/2.!0%/!=.#$<!O0%1,2.:P!#$!12.! /;%--!1+0$!/2.!-#C./!#$!02.5.!

;%$9!'.+'-.!K$+0!/2.!#/!@+-#/2N!

!
X0$)E)!-d%),")L#.,)3-9)-0),/%)+&"F$.<)E)8+,#8!!>)%0L">)@%-0A<)>"#)d0"F<)-0)1!8+%.)
F/%&%)E)M)M)F/-+/)8&%)I%&>)+&"F$%$()=b8#.%)E)2-0$)3>.%!2)3".,<)>"#)d0"F<)F/%0)E?3)
-0) 8) +&"F$%$) 1!8+%<) F/%0) -,?.) h/#A%Yi) !-d%() E) ."3%,-3%.) 2%%!) !-d%((E?3) d-0$) "2)
.,8!d%$)@%M)M)@%+8#.%)E?3)d-0$)"2)F8,+/%$).")+!".%!>()

!!
M24/Q! #$!*1.>%$#%P/! ,%/.Q! 12.! #:.%! +>! 12.!+12.5#$<!O<%r.P!%-/+! /45>%,./L! *2.! >+4$:! #1!

o:#>>#,4-1p! 1+! -#C.! #$! 12.! 1+0$! =.,%4/.! 12.5.! o/..;/!1+! =.! %! -+1! +>! /1.5.+19'#$<p!%/!

5.<%5:/! @+-#/2! '.+'-.L! M24/Q! 02#-.! #1! #/! #;'+51%$1! 1+! %,,+4$1! >+5! 12.! :#>>.5.$,./!

=.10..$!O02#1.P!%$:!O$+$T02#1.P!'%51#,#'%$1/Q!#1!#/!#;'+51%$1!$+1!1+!>%--!#$1+!12.!15%'!+>!

.//.$1#%-#/;L!\4512.5;+5.Q!02.12.5!/+;.+$.!#/!/..$ !+5!5.<%5:.:!%/!O02#1.P!+5!O$+$T

02#1.P! ,%$! %-/+! ,2%$<.! :.'.$:#$<! +$! 12.! /+,#%-! %$:! 2#/1+5#,%-! ,+$1.R1Q!+5! +$! 12.!

'.5/+$!-++K#$<L!!

!

!

!!

c(6()7/%)+"0,&-@#,-"0)80$).-A0-2-+80+%)"2),/-.),/%.-.)

*+Q!02%1!#/!12.!/#<$#>#,%$,.!+>!12#/!'%51#,4-%5!'#.,.!+>!5./.%5,2e!d2%1!0%/!$+1#,.%=-.!

:45#$<!12.!f2%$Z3.4,2%$!#$,#:.$1!:#/,4//.:!#$!A2%'1.5!H!0%/!12.!:.%>.$#$<!/#-.$,.!

>5+;!12.!*V@!+$!12.!;%11.5L!M2.!:.=%1.!12%1!.$/4.:!+$!12.!'%<./!+>!7/%)O#8&$-80!%$:!

7/%) P%&8!$Q! %;+$<! +12.5! '%'.5/Q! +>>.5.:! %$! .R,.--.$1! +''+514$#19! >+5! 12.! '%519! 1+!

%::5.//!12.!5.-%1#+$/2#'!=.10..$!$%1#+$%-#/;Q!O5%,.PQ!O.12$#,#19P!%$:!5%,#/;L!k.1Q!12.!

*V@!%$:!#1/!K.9!>#<45./!:.,#:.:!1+!5.;%#$!%-;+/1!/#-.$1!%/#:.!>5+;!%!>.0!/+4$:=#1./!

>5+;!%$!*V@!/'+K./'.5/+$!%$:!V#,+-%!*145<.+$!=5#.>-9!,2%--.$<#$<!f2%$P/!,+;;.$1/L!



!

F^H!!

3+0.C.5Q! $+! .R1.$:.:! :#/,4//#+$! .$/4.:m! /4,2! %! :#/,4//#+$! 0+4-:! 2%C.! =..$! C.59!

0.-,+;.! %/! %,%:.;#,/! Y?+$%-:! .1! %-Q! H``Sm! ?#;.+! %$:! \#$$Q! FGGH[Q! %/! 0.--! %/!

'5%,1#1#+$.5/Q!2%C.!-+$<!,+;;.$1.:!+$!12.!'5.C%-.$1!O$+!'5+=-.;!2.5.P!%11#14:.!C#/TqT

C#/!O5%,.P!%$:!5%,#/;!#$!*,+1-%$:L!

!

!

M24/Q!12.!;912!+>!*,+11#/2!.R,.'1#+$%-#/;!2+-:/!#1/!<5+4$:!Y12+4<2!5.,.$1!-#1.5%145.!

Y?%C#:/+$!.1!%-Q!FGHI[!#/!%::5.//#$<!%$:!,2%--.$<#$<!#1[L!)/!0.!2%C.!/..$Q!12.!#:.%!+>!

*,+1-%$:!=.#$<!/+;.2+0!>%#5.5Q!;+5.!'5+<5.//#C.!+5!;+5.!/+,#%-#/1Z-.>1#/1!] !%$!#:.%!

12%1! 0%/! C+,%-#/.:! =9! =+12! 12.!*V@!'+-#1#,%-! .-#1.! %/! 0.--! %/! 12.! '%51#,#'%$1/!] !#$!

,+;'%5#/+$! 1+! 7$<-%$:! 2%/! -#;#1.:! .;'#5#,%-! C%-#:#19m! 02#-.! 12.5.! %5.! /+;.!

:#>>.5.$,./! #$! /+,#%-!%11#14:./! 0#12!5.<%5:!1+!0.%-12!5.:#/15#=41#+$Q!>+5! .R%;'-.!Y%/!

0%/! ./1%=-#/2.:! #$! A2%'1.5! S[Q! 12.! <%'! =.10..$! 7$<-%$:! %$:! *,+1-%$:! #/! 5.-%1#C.-9!

/;%--!!YA451#,.!%$:!W5;/1+$Q!FGHH[L!d2%1!#/!,54,#%-Q!2+0.C.5Q!#/!12.!/1%9#$<!'+0.5!] !

%$:Q!=9! .R1.$/#+$Q!12.! /154,145#$<! '+0.5!] !+>!12#/! ;912L! \4512.5Q!.<%-#1%5#%$#/;! #/!

+>1.$!:.'#,1.:! %/! %$! #$2.5.$1! 84%-#19!+>! *,+1-%$:! %$:! 12.! *,+1/!Y#L.L! 12%1! *,+1/! %5.!

;+5.!'5+<5. //#C.!O=9!$%145.P[!125+4<2!,+5'+5.%-Q!+5<%$#,!%$%-+<#./!/4,2!%/!12.!#:.%!+>!

o>%#5$.//!54$s$#$<t!125+4<2!*,+1-%$:!-#K.!%!C.#$p!YM2.!*V@Q!FGHHNH^[L!M2#/!:.'#,1#+$Q!

#$!145$Q!5%#/./!#;'+51%$1!%$:!#$1.5./1#$<!84./1#+$/!#$!1.5;/!+>!2+0!12.!;912!+,,-4:./!

%! '5+'.5 !5.,K+$#$<!0#12!12.!#$T.<%-#1%5#%$!%$:!+>1.$!+''5.//#C.!%/'.,1/!+>! *,+11#/2!

2#/1+59!%$:!'5./.$1L!!

!

!

M2.! #;'+51%$,.! +>! ,2%--.$<#$<! 12.! :+;#$%$1! :#/,+45/.! +>! *,+11#/2! .R,.'1#+$%-#/;!

,%$$+1!=.!+C.5/1%1.:L!U1!#/!#;'+51%$1!1+!<#C.!,5.:#1!1+!12.!*V@!02.5.!,5.:#1!#/!:4.N!%1!%!

1#;.!02.$!#$>-%;;%1+59Q!R.$+'2+=#,!%$:!5%,#/1!5.;%5K/!#$!5.-%1#+$!1+!;#<5%1#+$!%$:!

5%,#%-#/.:! ;#$+5#1#./! %5.! '%51! +>! +45! '+-#1#,%-! .C.59:%9! -#>.Q! 12.! '+/#1#C.! 52.1+5#,!

.;%$%1#$<!>5+;!12.! ,455.$1! *,+11#/2!<+C.5$;.$1!#$!5.-%1#+$!1+! ;#<5%1#+$!2%/!1+!=.!

,+;;.$:.:L! U1!#/!%-/+!0+512!$+1#$<!12%1!.12$#,!;#$+5#1#./!#$!*,+1-%$:!%5.!;+5.!-#K.-9!

1+! :./,5#=.!12.;/.-C./! *,+11#/2! ,+;'%5.:!1+! .12$#,! ;#$+5#1#./!#$!7$<-%$:!Y02+!%5.!

-.//!-#K.-9!1+!:./,5#=.!12.;/.-C./!7$<-#/2[!Y*#;'/+$!u!*;#12Q!FGHJ[L! 3+0.C.5 Q!%1!12.!

/%;.!1#;.Q!12#/!,%$$+1!-.%:!1+!,+;'-%,.$,9!] !12.5.!#/!%!-+$<!0%9!1+!<+!#$!1.5;/!+>!

.5%:#,%1#$<!5%,#/;! %$:! 5%,#%-! #$.84%-#19! #$! *,+1-%$:L! \4512.5Q! 12#/! '+/#1#C.! 52.1+5#,!

$..:/!1+!=.!4$:.5/1++:!0#12#$!12.!*,+11#/2!$.+-#=.5%-!,+$1.R1!%$:!#$!5.-%1#+$!1+!,-%//!

] !02%1!K#$:/!+>! ;#<5%$1/! :+./!12.! *V@!0.-,+;.!%$:! .$C#/%<.!%/! ;%K#$<!*,+1-%$:!



!

F^F!!

12.#5!2+;.e!M2.!;912!+>!*,+1-%$:!%/!>5#.$:-#.5Q!;+5.!#$,-4/#C.!%$:!;+5.!0.-,+;#$<!

;%K./!>+5!%! '+0.5>4-!$%55%1#C.!] !=41!#1!#/!#;'+51%$1!1+! '+#$1!+41!12.! ,+;'-.R#1#./!

%$:! ,+$15%:#,1#+$/!%/!0.--!%/! /#-.$,./!#$2.5.$1!#$!12./.! '%51#,4-%5!$%55%1#+$/!+>!12.!

*,+11#/2!$%1#+$L!!

!

!

M2./.!,+;'-.R#1#./!%$:!,+$15%:#,1#+$/!%5.Q!>#5/1-9Q!#$1.5./1#$<!>5+;!%$!%,%:.;#,!'+#$1!

+>! C#.0! %/! 0.! #;'5+C.! +45! 4$:.5/1%$:#$<! +>! 2+0! $%1#+$%-#/1! $%55%1#C./! %5.!

,+$/154,1.:!%$:!02%1!K#$:!+>!0+5K!12.9!%5.!12.$!2%5$.//.:! 1+! :+!=9! /+,#%-!%,1+5/L!

M2#/!12./#/!2%/!/+4<21!1+!;%K.!%!,+$15#=41#+$!1+!-#1.5%145.!+$!$%1#+$%-#/;!#$!*,+1-%$:!

/'.,#>#,%--9Q!%$:!1+!12.!>#.-:!+>!$%1#+$%-#/;! /14:#./! ;+5.!=5+%:-9L!U;'+51%$1-9Q!#1!2%/!

=5+4<21! 12.! .-#1.! :#/,+45/./! +>! 12.! *V@! #$! ,+$C.5/%1#+$! 0#12!;#$+5#1#./P!

4$:.5/1%$:#$</! %$:! .R'.5#.$,./! >5+;! =.-+0! #$! %$! .>>+51! 1+! =4#-:! %! ;+5.!

,+;'5.2.$/#C.! '#,145.!+>!12.!0%9/!#$!02#,2!$ %1#+$%-#/1!$%55%1#C./!%5.! :5%0$!4'+$Q!

4$:.5/1++:!%$:!,2%--.$<.:L!712$#,!;#$+5#19!C+#,./!2%C.!=..$!-%5<.-9!#$C#/#=-.!#$!12.!

-#1.5%145.!+$!.C.59:%9!$%1#+$%-#/;Q!%$:!12.!:%1%!%::5.//.:!#$!A2%'1.5!^!=.<#$/!1+!>#--!

#$!12#/!<%'L!7/'.,#%--9!#$!5.-%1#+$!1+!/14:#./!+$!$%1#+$%-#/;!0#12#$!12.!*,+11#/2!,+$1.R1Q!

12#/! 5./.%5,2! 2%/! %::.:! 1+! K$+0-.:<.! =9! ;+C#$<! =.9+$:! 12.! -%5<.-9!84%$1#1%1#C.!

%$%-9/./!+>!12.!7:#$=45<2!*,2++-!1+!%!;+5.!$4%$,.:!%$:!<5+0#$<!>#.-:!+>!84%-#1%1#C.!

#$C./1#<%1#+$!5.<%5:#$<! $%1#+$%-#/;! #$! *,+1-%$:L! U;'+51%$1-9Q! %/! .R'-%#$.:Q! 12.!

5.>.5.$:4;! '5+C#:.:!%!>%C+45%=-.!;+;.$1!1+!/14:9!$%1#+$%-#/;!%/!12.!.:<./!+>!12.!

$%1#+$!=.,%;.!;+5.!C#/#=-.!Y\+RQ!FGHa[L!h.#$<!%=-.!1+!15%,K!%$:!:#//.,1!12.!:.=%1./!

%$:!5.%,1#+$/!1+!12./.!%/!12.9!0.5.!2%''.$#$<Q!#/!%!4$#84.!>.%145.!+>!12#/!5./.%5,2!

'5+X.,1L!!

!

!

)$%-91#,%--9Q!12.! >#$:#$</! 5.#$>+5,.! 12.! #;'+51%$,.! +>! %$! O+12.5P! >+5! $%1#+$%-#/1!

$%55%1#C./L! d2#-. ! .-#1.! '+-#1#,%-! :#/,+45/./! ,+$1#$4+4/-9! >5%;.:! Od./1;#$/1.5P! %/!

*,+1-%$:P/!O/#<$#>#,%$1!+12.5P!>5+;!%=+C.Q!#$!.C.59:%9!.$,+4$1.5/!%$:!4$:.5/1%$:#$</!

d./1;#$/1.5! =.,%;.! ,+:.:! %/! O7$<-%$:P! %$:! O7$<-#/2$.//PL! M2#/Q! 12.5.>+5.Q! +>>.5/!

#$/#<21!#$1+!12.!0%9/!#$!02#,2!54-#$<!5.-%1#+$/!%5.!#$1.5'5.1.:!+$!12.!<5+4$:!%$:!2+0!

12./.! 4$:.5/1%$:#$</Q! #$! 145$Q! 2%C.! %$! .>>.,1! +$! %$:! ,+;.! 1+! /2%'.! %$:! /154,145.!

.C.59:%9!#$1.5%,1#+$/L!OV%1#+$%-!C%-4./P!0.5.!%! ,5#1#,%-! .-.;.$1!0#12#$!12#/!>5%;#$<N!

0 2#-.! /+;.! ,+;;.$1%1+5/! Y V+5;%$Q!H`` Sm!f9;-#,K%Q! H``^ %[! 2%C.! %5<4.:! %<%#$/1!

4$:.5/1%$:#$<! C%-4./! %/! =4#-:#$<! =-+,K/! +>! $%1#+$%-#/1! $%55%1#C./Q! ;9! >#$:#$</!



!

F^_!!

:.;+$/15%1.!12.!,.$15%-#19!+>!C%-4./!1+!'5+,.//./!+>!$%1#+$%-!#;%<#$#$</L!!

!

M2#/!12./#/!%-/+! +>>.5/!$.0! %$%-91#,%-!#$/#<21/! #$1+! 4$:.5/1%$:#$</! +>! 12.! .C.59:%9L!

M2.! >#$:#$</! /4''+51! *;#12P/! YFGH^[! ,-%#;! 12%1!12.! ,%'%,#19! 1+! .R'.5#.$,.! 12.!

.C. 59:%9!%/!4$5.>-.,1#C.!#/!%!'5#C#-.<.!] !12%1!#/Q!12.!'%51#,#'%$1/!0.5.!Y;%:.[!%0%5.!

+>!12.#5! :#>>.5.$,./!+5!84%-#>#.:!=.-+$<#$<!#$!C%5#+4/!.C.59:%9! /'%,./!%$:! ,+$1.R1/L!
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D+5:+$Q! ML! YFGH_[! OW$.! 9.%5! +$N! 0#--! h.11.5! M+<.12.5! ,2%$<.! 12.#5! 1%,1#,/ePQ! M2.!
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FI_ !!

3.5%-:L! F_! E4$.L! )C%#-%=-.! %1N!211'NZZ000L2.5%-:/,+1-%$:L,+;Z$.0/ZH_H!
HG^^_LW$.ƒ9.%5ƒ+$ƒƒ0#--ƒh.11.5ƒM+<.12.5ƒ,2%$<.ƒ12.#5ƒ1%,1#,/ƒZ! s&%/1! %,,.//.:!
HaZHZFGHItL!

D5..$>.-:! YH``F[! ;8,-"08!-.3_) k-I%) R"8$.) ,") Q"$%&0-,>L! A%;=5#:<.Q! "%//Lm! &+$:+$N!
3%5C%5:!B$#C.5/#19!@5.//L!
!
D5..$>.-:Q! &L! YFGGJ[! OU/! V%1#+$! B$%C+#:%=-.e! U/! V%1#+$! B$%C+#:%=-.! M+:%9eP! #$! 3L!
f5#./#Q!fL!)5;#$<.+$Q!3L!*#.<5#/1!%$:!)L!d#;;.5!Y.:/L[Q!;8,-"0)80$);8,-"08!)E$%0,-,>_)
7/%) U#&"1%80) U91%&-%0+%) -0) B%&.1%+,-I%L! d./1! &%>%9.1..Q! U$:LN! @45:4.! B$#C.5/#19!
@5.//L!
!
D4#=.5$%4Q! "L! YH``^[! ;8,-"08!-.3._) 7/%) ;8,-"0 M*,8,%) 80$) ;8,-"08!-.3) -0) ,/%)
7F%0,-%,/)b%0,#&>L!A%;=5#:<.N!@+-#19L!
!
D4#=.5$%4Q! "L! YFGH_[!C%!"0A-0A_) *"!-$8&-,>) 80$) \-I-.-"0) -0) Q"$%&0) *"+-%,-%.L!
A%;=5#:<.N!@+-#19!@5.//L!
!
D4#=.5$%4Q!"LQ!6+,2.5Q! \L!%$:! ):%;Q!7LAL!YFGH_[!OU$15+:4,1#+$N! )! *'.,#%-! *.,1#+$!+$!
*.->T?.1.5;#$%1#+$! %$:! 12.! B/.! +>! 6.>.5.$:4;/N! A%1%-+$#%Q! x4.=.,! %$:!*,+1-%$:PQ!
E0,%&08,-"08!)m"#&08!)"2)B"!-,-+.<)b#!,#&%<)80$)*"+-%,><!FaNHQ!''LHT_L!
!
3%<<.519Q! )L! YFGHa[! Ok./! +5! V+Q! #>! 9+4P5.! %! 0+;%$! 0#12! %! C#.0! %$:! 9+4! 4/.! /+,#%-!
;.:#%Q! 9+4! %5.! -#K.-9! 1+! /4>>.5! %=4/.PL! M2.! 3.5%-:L! S! "%5,2L! )C%#-%=-.! %1N!
000L2.5%-:/,+1-%$:L,+;Z$.0/ZHSH_JJa_L)$<.-%ƒ3%<<.519ƒƒk./ƒ+5ƒV+ƒƒ#>ƒ9+4ƒƒ_`
ƒ5.ƒHƒ0+;%$ƒ0#12ƒ%ƒC#.0ƒ%$:ƒ9+4ƒ4/.ƒ/+,#%-ƒ;.:#%ƒ9+4ƒ%5.ƒ-#K.-9ƒ1+ƒ/4>>.5ƒ%=4/.
Ze,„'0J==Z !s&%/1!%,,.//.:N!HaZaZFGHatL!!

3%-#K#+'+4-+4Q! ?Lm! "+,KQ! *1.C.$m! %$:! g%/#-+'+4-+4Q! *L! YFGH_[! OM2.! ,#C#,! r.#1<.#/1N!
$%1#+$%-#/;!%$:!-#=.5%-!C%-4./!#$!12.!745+'.%$!5%:#,%-!5#<21PQ!; 8,-"0.)80$);8,-"08!-.3 Q!
H`NHQ!''LHGaTHFaL!

3%--Q! *L! YFGGa[! Od2+/.! 2.5#1%<.e! B$T/.11-#$<! OM2.! 3.5#1%<.PQ! 5.T#;%<#$#$<! 12.! '+/1T
$%1#+$P! #$! &L! *;#12! Y.:L[!b#!,#&8!) P%&-,8A%_) b&-,-+8!) b"0+%1,.) -0) Q%$-8) 80$) b#!,#&8!)
*,#$-%.<)g"!()4L!V.0!k+5KN!6+41-.:<.L!

3%;#-1+$Q!?L!YFGHF[!O*,+1-%$:!%$:!12.!7#<21..$12TA.$1459!7;'#5.P!#$!ML"L!?.C#$.!%$:!
EL! d+5;%-:! Y.:/L[!7/%) S92"&$) P80$@""d) "2) Q"$%&0) *+",,-./) P-.,"&>Q! WR>+5:N! WR>+5:!
B$#C.5/#19!@5.//L!

3%55#/+$Q!EL!YFGHJ[!o@%R;%$N!%!O2.%:!+>!/1.%;!#$!*,+1-%$:!>+5!2%1#$<!7$<-#/2PpQ!*4$:%9!
3.5%-:Q! H! E4$.Q!211'NZZ000L2.5%-:/,+1-%$:L,+;Z$.0/ZH_H^_FFaL@%R;%$ƒƒ%ƒƒ2.%:!
ƒ+>ƒ/1.%;ƒ#$ƒ*,+1-%$:ƒ>+5ƒ2%1#$<ƒ7$<-#/2ƒZ!s%,,.//.:! JZHHZFGHStL!

3%//%$Q! DL!YFGG`[! OM2.! "%K#$<! +>! 12.! "+:.5$! *V@N! \5+;! @5+1./1! 1+! @+0.5P! #$! DL!
3%//%$! Y.:L[!7/%) Q"$%&0) *;B_) k&"3) B&",%.,) ,") B"F%&L! 7:#$=45<2N! 7:#$=452<!
B$#C.5/#19!@5.//L!

3%/1#$</Q!)L!YFGGS[!OM2.!A+$/154,1#+$!+>!V%1#+$2++:P!#$!@L!*'.$,.5!%$:!3L!d+--;%$!
Y.:/L[!;8,-"0.)80$);8,-"08!-.3_)X)R%8$%&L!7:#$=45<2N!7:#$=45<2!B$#C.5/#19!@5.//L!
!
3%9Q!hL!%$:! "+55#/+$Q!)L!YFGHF[! O@+-#1#,%-!U$1.5C.$1#+$!#$!%!V%1#+$%-!M+45#/;!7C.$1N!
M2.!@+-#1#,/!+>!3+;.,+;#$<!*,+1-%$:PL!M2.!V.0!D+-:.$!)<. !+>!M+45#/;!u!3+/'#1%-#19Q!
A)BM37! A+$>.5.$,.Q! T̂̀! \.=54%59Q! ".-=+45$.! A+$C.$1#+$! A.$15.Q! )4/15%-#%L!
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)C%#-%=-.! %1N!211'NZZ.5./.%5,2L8;4L%,L4KZF^a_ZHZ.6./.%5,2ƒF^a_L':>! s),,.//.:!
HSZ^ZFGHItL!
!
3%9./Q!AL!YH`_H[!7/%)P-.,"&-+8!)UI"!#,-"0)"2);8,-"08!-.3L!V.0!k+5KN!*;#12L!
!
3.%$.9Q! EL!YFGH_[!O7;+1#+$/! u! V%1#+$%-#/;N! )! @5+,.//T6.-%1#+$%-! g#.0P! #$! VL!
?.;.51r#/!Y.:L[! U3",-"0)-0)B"!-,-+._)7/%)X22%+,)\-3%0.-"0)-0)B"!-,-+8!)7%0.-"0L!&+$:+$N!
@%-<5%C.L!
!
3.-/#$<#$! *%$+;%1Q! O3%--#14K/.$! -.#KK%4K/.1! X%! 44:#/14K/.1! K++114$%! 921..$PQ!
FILSLFGH^L! )C%#-%=-.! +$-#$.N!211'NZZ000L2/L>#Z'+-#1##KK%Z%51TFGGGGGFIFa^F^L21;-!
s&%/1!%,,.//.:!FHLFLFGHatL!
!
3.$:.5/+$Q! )L! YH```[L! @+-#1#,%-! ,+$/154,1#+$/! +>! $%1#+$%-! #:.$1#19! #$! *,+1-%$:! %$:!
x4.=.,L!*,+11#/2!)>>%#5/Q!F`Q!''LHFHTH_IL!
!
3.$:.5/+$Q!)L!%$:!",70.$Q!VL!YFGGS[!O?+!*2%5.:!g%-4./!B$:.5'#$!V%1#+$%-!U:.$1#19e!
7R%;#$#$<!12.!6+-.!+>!g%-4./!#$!V%1#+$%-!U:.$1#19!#$!A%$%:%!%$:!12.!B$#1.:!f#$<:+;PQ!
;8,-"08!)E$%0,-,-%.Q!aNFQ!''LHa_TH`HL!
!
3.'=45$Q!7L!YFGHH[!OOA#1#r.$/!+>!12.!5.<#+$PN!@%519!,+$,.'1#+$/!+>!5.<#+$%-!,#1#r.$/2#'!
%$:!#;;#<5%$1!#$1.<5%1#+$PQ!745+'.%$!E+45$%-!+>!@+-#1#,%-!6./.%5,2Q!C+-L!SGQ! ''LSGJT
SF`L!
!
3.4,2%$Q!AL!YFGH^[!O6%,.Q!3#/1+59!%$:!h5.R#1N!h-%,K!*,+11#/2!U:.$1#19PQ!*#/1.5!W415#:.5!
=-+<Q! 211'/NZZ/#/1.5+415#:.5L0+5:'5.//L,+;ZFGH^ZHGZF^Z5%,.T2#/1+59T%$:T=5.R#1T
=-%,KT/,+11#/2T#:.$1#19!s&%/1!%,,.//.:!HZHHZFGH^tL!
!

3.4,2%$Q!AL!YFGHa[!OM2.!'%5%--.-/!=.10..$!*,+11#/2!$%1#+$%-#/;!%$:!5%,#/;!%5.!,-.%5PL!
M2.! D4%5:#%$L! Fa! \.=54%59L! )C%#-%=-.! %1N!
000L12.<4%5:#%$L,+;Z,+;;.$1#/>5..ZFGHaZ>.=ZFaZ'%5%--.-/T/,+11#/2T$%1#+$%-#/;T
5%,#/;T/%:#8TK2%$Z!s&%/1!%,,.//.:N!HaZaZFGHatL!!

3#--!A+--#$/Q!@L!YFGHG[!M2.!V.0!@+-#1#,/!+>!A+;;4$#19Q!X3%&-+80)*"+-"!"A-+8!)R%I-%FQ!
aSNHQ!''LaT_GL!

3+=/=%0;Q!7L!YH``G[!;8,-"0.)80$)08,-"08!-.3).-0+%)'ac5_)B&"A&833%<)Q>,/<)R%8!-,>L!
A%;=5#:<.N!A%;=5#:<.!B$#C.5/#19!@5.//L!!
!
3+=/=%0;Q! 7L! YH``J[! O712$#,! V%1#+$%-#/;! #$! 12.! &%1.! M0.$1#.12! A.$1459P! #$! EL!
341,2#$/+$!%$:! )L?L!*;#12!Y.:/L[!;8,-"08!-.3 Q!WR>+5:m!V.0!k+5KN!WR>+5:!B$#C.5/#19!
@5.//L!
!
3+>>;%$Q!7L!YH``G!sH`S`t[!7/%)B&%.%0,8,-"0)"2)*%!2)-0)UI%&>$8>)N-2%L!&+$:+$N!@.$<4#$!
h++K/L!
!
!"#$%"#&'() *%"+,-'.) /01213) !"#$%"#&'() *%"+,-'.) 01145) 6) 7$-8) "9) :$,$;8-+&"'<)
!"#$%&'()* #+* ,-(./012/$3.)* 3.)* /'(* 012//%&'* 42-(5.6(./7* 8-3%$3#$(* 3/9*
!" !"#$$%%%&'(')!*+,!-.)/&,01$0'*,20+'*$/,%)-,./*$1'!$34&"/5 ! !"#$%& '(()$$)*&
!"#$#!"%&'#(!
!
3+'K#$/Q! @L! YFGGa[! O|h-4.! *84%5./|Q! |@5+'.5|! "4/-#;/! %$:! M5%$/$%1#+$%-! V.10+5K/N!
V%55%1#C./!+>!V%1#+$%-!%$:!6.-#<#+4/!U:.$1#1#./!);+$</1!k+4$<!"4/-#;!;.$!&#C#$<!#$!
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*,+1-%$:PQ!U,/0-+-,-%.Q!aNHQ!''L^HTIHL!
!
34//%#$Q! )L! %$:! "#--.5Q! dL! YFGG^[!Q#!,-+#!,#&8!) ;8,-"08!-.3_) E.!83"1/"@-8<)
X0A!"1/"@-8)80$)\%I"!#,-"0Q!WR>+5:N!WR>+5:!B$#C.5/#19!@5.//L!
!
341,2#$/+$Q!EL!%$:! *;#12Q!)L?L!YH``J[!OU$15+:4,1#+$P!#$!EL!341,2#$/+$!%$:! )L?L!*;#12!
Y.:/L[!;8,-"08!-.3 Q!WR>+5:m!V.0!k+5KN!WR>+5:!B$#C.5/#19!@5.//L!
!
U<$%1#.>>!YH``_[!C!""$)80$)C%!"0A-0A_)m"#&0%>.)-0,"),/%);%F);8,-"08!-.3L!&+$:+$N!hhA!
h++K/L!
!
E%,+=/+$Q!?L!YH``a[!R-A/,.)X+&"..)C"&$%&._)E33-A&8,-"0)80$),/%)\%+!-0%)"2)b-,-e%0./-1L!
h%-1#;+5.m!&+$:+$N!M2.!E+2$!3+'K#$/!B$#C.5/#19!@5.//L!
!
E.$K#$/Q!hL!%$:!*+>+/Q!*L)L!YH``^[!OV%1#+$!%$:!V%1#+$%-#/;!#$!A+$1.;'+5%59!745+'.N!)!
M2.+5.1#,%-! @.5/'.,1#C.P! #$! hL! E.$K#$/! %$:! *L)L! *+>+/! Y7:/L[!;8,-"0) r) E$%0,-,>) -0)
b"0,%31"&8&>)U#&"1%L!&+$:+$m!V.0!k+5KN!6+41-.:<.L!

E.$/.$Q! fLfL! YFGHJ[! Od2%1! ,%$! %$:! ,%$$+1! =.! 0#--.:N! 2+0! '+-#1#,#%$/! 1%-K! %=+41!
$%1#+$%-!#:.$1#19!%$:!#;;#<5%$1/Q!;8,-"0.)80$);8,-"08!-.3 Q!FGN_Q!''LS^_TSI_L!
!
E+2$/+$Q! *L! YFGHF[! O6.,+5:! $4;=.5! +>! O5%,#/1P! %11%,K/! +$! 7$<-#/2! #$! *,+1-%$:PQ!
7%!%A&81/<!HH!?.,.;=.5L!)C%#-%=-.!%1N!211'NZZ000L1.-.<5%'2L,+L4KZ$.0/Z4K$.0/Z/,!
+1-%$:Z`a_a`HIZ6.,+5: T$4;=.5 T+>T5%,#/1T%11%,K/T+$T! 7$<-#/2T#$T! *,+1-%$:L21;-!
s&%/1!%,,.//.:!H^Z^ZFGHJtL!!

E+5:%$Q!dL!YFGHS[!O*,+1/!%5.!1+!12.! -.>1!+>!12.!5./1!+>!h5#1%#$!+$!%-;+/1! .C.59!#//4.PQ!
k+4D+C! BfQ! 211'/NZZ9+4<+CL,+L4KZ$.0/ZFGHSZG_ZFFZ/,+1-%$:T%5.T-.>1T5./1T4KT
%-;+/1T.C.59T#//4.ZQ!FF!"%5,2!s%,,.//.:!HSZ^ZFGHStL!

f%$:#9+1#Q!?L!YH``H[!OU:.$1#19!%$:!#1/!?#/,+$1.$1/N!d+;.$!%$:!12.!V%1#+$PQ!Q-!!%00-#3)
M)m"#&08!)"2)E0,%&08,-"08!)*,#$-%.Q!FGN_Q!''LJF`TJJ_L!
!
f%5$.5Q!AL!YFGGa[!U,/0-+-,>)80$)UI%&>$8>)N-2%()&+$:+$N!6+41-.:<.L!
!
f.%51+$Q!)L!YFGGS[!OU;%<#$#$<!12.!o"+$<5.-!V%1#+$pN!@+-#1#,%-!B/./!+>!3#/1+59!#$!12.!
6.,.$1!*,+11#/2!V%1#+$%-#/1!"+C.;.$1Q!;8,-"08!)E$%0,-,-%.Q!aNHQ!''LF_TSGL!
!
f.%1#$<Q! "L! YH``^[L!;8,-"0.) 8A8-0.,) ,/%) .,8,%_) 7/%) 0%F) 1"!-,-+.) "2) 08,-"08!-.3) -0)
s#%@%+<)b8,8!"0-8)80$)*+",!80$L!&+$:+$N!"%,;#--%$L!
!
f.:+45#.Q! 7L! YH``J[! OV%1#+$%-#/;! %$:! *.->T?.1.5;#$%1#+$P! #$! EL! 341,2#$/+$! %$:! )L?L!
*;#12!Y.:/L[! ;8,-"08! -.3 Q!WR>+5:m!V.0!k+5KN!WR>+5:!B$#C.5/#19!@5.//L!

f.55Q! )L! YFGHa[! O&+$:+$! ;%9+5N! *,+11#/2! $%1#+$%-#/1/! %5.! $+1! 5%,#/1PL! *Mg! V.0/L! FS!
\.=54%59L! )C%#-%=-.! %1N!000L/1CL1CZ$.0/Z'+-#1#,/ZH_IH^^aT-+$:+$T;%9+5T/,+11#/2T
$%1#+$%-#/1/T%5.T$+1T5%,#/1/Z!s&%/1!%,,.//.:!HaZaZFGHatL!

f#.-9Q!6Lm!h.,22+>.5Q!\Lm!*1.0%51Q!6L!%$:!",A5+$.Q!?L!YFGGH[!OM2.!"%5K.5/!%$:!64-./!+>!
*,+11#/2!V%1#+$%-!U:.$1#19PQ!7/%)*"+-"!"A-+8!)R%I-%FQ!J`NHQ!''L__TSSL!
!
f#.-9Q!6Lm!h.,22+>.5Q!\Lm!%$:!",A5+$.Q!?L!YFGGS[!Oh#512Q!=-++:!%$:!=.-+$<#$<N!U:.$1#19!
,-%#;/!#$!'+/1T:.C+-41#+$!*,+1-%$:PQ!7/%)*"+-"!"A-+8!)R%I-%FQ!S_NHQ!''LHSGTHaHL!
!



!

FI^ !!

f$+RQ!6L)L!%$:!3+4/1+$Q!dLdLEL!YFGGH[!OU$15+:4,1#+$N!*,+1/!%$:!12.#5!3#/1+5#./P!#$!6L)L!
3+4/1+$! %$:! dLdLEL! f$+0! Y.:/L[!7/%) ;%F) B%0A#-0) P-.,"&>) "2) *+",!80$L! &+$:+$N!
@.$<4#$L!
!
f+2$!YH`JJ[! 7/%)E$%8)"2);8,-"08!-.3L!V.0!k+5KN!"%,;#--%$L!
!
f+2$!YH`^S[!;8,-"08!-.3 _)E,.)Q%80-0A)80$)P-.,"&>L!V.0!k+5KN!)$C#-L!
!
fC#/1Q!ELm!\5#1r.--Q!ELm!3C#$:.$Q!hLm!%$:!f%$<%/Q!WL!YFGHF[!Y.:/L[!b/80A-0A)*"+-8!)UJ#8!-,>_)
7/%);"&$-+)T%!28&%)Q"$%!)-0),/%)4'., )b%0,#&>L!h5#/1+-N!@+-#,9!@5.//L!
!
fC#/1Q! EL! %$:! D5.C.Q! hL! YFGHH[! O3%/! 12.! V+5:#,! d.->%5.! "+:.-! h..$! M5%$/>+5;.:ePQ!
*"+-8!)B"!-+>)r)X$3-0-.,&8,-"0Q!JSNFQ!''LHJ^TH^GL!
!
f9;-#,K%Q! dL! YH``%̂[! O*+,#%-! 4$#19! #$! %! -#=.5%-! /1%1.PQ!*"+-8!) B/-!"."1/>) 80$) B"!-+>Q!
H_NHQ!''LHGSTH_^L!
!
f9;-#,K%Q! dL!YH``^=[! Q#!,-+#!,#&8!)b-,-e%0./-1_)X)N-@%&8!)7/%"&>) "2)Q-0"&-,>)R-A/,.L!
WR>+5:N!WR>+5:!B$#C.5/#19!@5.//L!
!
f95#%K#:./Q!ALm!g#5:..Q!*L! )$:! "+:++:Q!ML!YFGG`[!O6%,#/;Q! "4/-#;/!%$:!12.!V%1#+$%-!
U;%<#$%1#+$PQ!m"#&08!)"2)U,/0-+)80$)Q-A&8,-"0)*,#$-%.Q!_SNFQ!''LFI`T_GIL!
!
&}<%%5:Q! *L! YFGGa[! O&#=.5%-! $%1#+$%-#/;! %$:! 12.! $%1#+$%-#/%1#+$! +>! -#=.5%-! C%-4./PL!
;8,-"0.)80$);8,-"08!-.3 Q!H_NHQ!''L!_aTSSL!
!
&%05.$,.Q! @L! YFGH_[! OU$15+:4,1#+$P! #$! EL! h5.4#--9! Y.:L[!7/%) S92"&$) P80$@""d) "2) ,/%)
P-.,"&>)"2);8,-"08!-.3( !WR>+5:N!WR>+5:!B$#C.5/#19!@5.//L!
!
&.#12Q! "L*L! YFGGI[! O*,+11#/2! V%1#+$%-! @%519! 6.'5./.$1%1#+$/! +>! *,+11#/2$.//! %$:!
*,+1-%$:PQ!B"!-,-+.<!FINFQ!''LI_T̀FL!
!
&-+=.5%Q!EL!YH``J[!7/%)O"$)"2)Q"$%&0-,>L!WR>+5:N!h.5<L!
!
&+$<2+>.5Q!ELm!\-+.5/,2Q!ELm!%$:!3+9Q!EL!YFGH_[!s#8!-,8,-I%)Q%,/"$.)2"&)B&8+,-+%)R%.%8&+/Q!
WR>+5:N!WR>+5:!B$#C.5/#19!@5.//L!
!
&+0Q! *L"L! YFGGG[!S0) ,/%) B!8e8_) 7/%) B"!-,-+.) "2) B#@!-+) *18+%) 80$) b#!,#&%L! )4/1#$N!
B$#C.5/#19!+>!M.R%/!@5.//L!
!
&9$,2Q!"L!YH``I[!*+",!80$_)X);%F)P-.,"&>L!&+$:+$N!@#;-#,+L!
!
"%,D4#5.Q! AL! %$:! h%1+5T*K{5K#.0#,rQ! )L! YFGHJ[! O@#.50/r9! "#$#/1.5! )-.R! *%-;+$:!+!
$#.'+:-.<…+/,#!*rK+,X#PQ!U3-A&80,Q!$4;=.5!^SQ!''LFJTFaL!
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