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5.C.%-m!/4,2!+C.5%5,2#$<!1.5;/1%/! ,+;;4$#190Q! +5!<5+4'I>+5112%1!;%11.5Q!/2%".!.12
01 <+5#.NHPL+! +;;4AS#1#.11 . >HS.1=91%! 5. #>#.:1 ,4-145. YH "NHA[Q!12.5.>+5.1 2#:#3$<
12.1 2.1.5+<.$.#19! O#12#3$! 12./.! '45'+51.:! O,+;;4$#1#./P+5! O<5+4'/PL! 3+0.C.5Q! #$!
%::#1#+$!1+1'5%,1#,%-! ,+$,.55/Q!U! ,+3$/ #+4/-9! ,2+/.1 1QWAS#,! <5+4'/PQ! 02#,2! U! O#--!
$+0!,+$/#:.5!.%,2!#$!1453Q! =.,%4/.! +>102%1'U! ,+$/#:.5.:! 1 +1 =112 #5! %$%-91#,%-! C9
>+5112.15./.9%5,2Q!%%$:112 #5!12#/1+5#,%-1%%$:!,+$1.;'+ 54BHH#%S, .| 1+!* +1-%5:L!
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?45#$<112.15.>.5.$:4;Q!12.1C.1.5%$! hhA!'5./.$1.5! E.5.;9! @%R;%$! %5<4.:112%1!12.!

,90;'%0#<$! >+5! * +11#/2! U$:.".$:.$,.! 0%/! >4.--.:1 =9I O2%15.:P! %<%#$/1! 12.! 7$<-#/2
Y3%55#/+$Q!FGHJ[L\4512.5;+5.Q!)-.R!*%-;+$:Q!02.$! 1%K#$<!'%511#$! TR 2+45!
+$'hhAl6%:#+!*+1-%$: 1#$)A<4/1LIFGHIIY 12#/1#$ #: $110#--1=.1:#/ 4] .\ #$!;+5.1:. 1%0#-!
#B1A2%'1.9! 0%/!1%/K.:1%!84./1#+$!5.<%5:#$<102%1!12.!-#/1.$.5!/%0!%/!12.!1<5+012!+
%S TFS<-#/212%15.:1#$!*,+1-%$:L!"+5.1<.$.5%--9Q!"#-./1%$:1?4$-+"1YH I1"[12%C.1%5<4.:!
12%1! 2#/1+5#, Q08121 5.<%5:1 1+ 05%,.!5.-%1#+$/PQ! *,+1-%$:! 2%/! -++K.:! 1+ #1/! [+
$.#<2=+45Q! %$:! ./'. #%--9! d./1;#$/1.5Q! %/! #1/! O+12.5PQ! 5%12.5! 12%$! &2 135H%--
A2%#,) #S+5#1#. /L M2.5.>+45.Q! =.,%4/.! +>1 12.1 '5+#$.$1! '+H#1#+$! +>1 121 7T$<-#/2! #
5.-%1#+3! 1+1* +$:P8! $% 1#+3%-1#;%<#3#I<QIU!> .- 11#110%/!,54 #%- 1+ #$,-4:.1 7$<-#/2
#$112.15./.%5,2L!

U#$,-4:.:112.1)>5#,%9$! ;#$+5#1002#,2Q! +=C#+4/-9Q! #/! .R15.;.-91 2.1.5+<.$.+4/! %/! #1!
BN A IS5+1008L $1#5. L +S1#S.B1[  1%/'1#11#/112.);+/115%'#:-91<5+0#$<! #3#1 9!
<5+A'T#$! * +1-%$] | 1+1%--#$<! SQGGG! #$! 12.! FGGH! ,.$/4/Q! %$:! _GQGGG! #$! 1
B4V Y124/ . #$<! %P! +C.5%--1 <5+012! +>1 Ja’!'.5! . $1[! Y*#;'/+3Q! FGHI[L! @+-./Q! #¢
145%Q!9%5.1 12,1 =#<<./1! #$+5#19! #$! * +1-%$:!1 %11 12.!;+;.$31Q! $4;=.5#$<! "HQGGG! #
'5.CH#+A, . SIANY* ;' [+$Q!FGHI[LIM24/Q! %/ 12.! =#<<./1!;#$+5#19Q! %$:!%/! 12.! +=X.,1!
$4;.5+4/";+5%-1'"%$#,/' YA+2.$Q! FGGF[! >4.--.:1=91 12 | 5H#IRAS<!'5.//' #$! 5.-% 1#+$! 1+!
%-%05;! +C.5! .%/1.5%! 745+'.%3$! #;;#<5%1#+$! #$! 1.5;/! +>! $4;=.5/' O/0%5;#$<P! #3$! %$
hS5#1#/2! " +'-. -+ [#$<!/%-&X+=/Q! 12#/! <5+4'1 [..;.:! 1+! =.1 54 #%-! 1+! 4$:.5/1%$:#$<!
*+11#/2) $%1#+$%-! +$ #+A/$./IL! \HF%--9Q! U! #$,-4:.:1 12.! US:#%$! %$:! @%Ki
HE+5H1H./S#5/1-9! 4.0 W2 #5! -+/.1 +$F., 1#+$! 0#12! 12.! hS#1#/2! 7;'#5.! %S$:! #1/!
+-+3#%-! '5+X.,1L! *. +$:-9Q! *,+1-%3$:! 2%/! %! -+$<! 2#/1+59! +>! US:#%3Q! %S$:! ./'. 1
@Y%KH#/1%$#Q! ;#<5%1#+$!/1.;#5<!;%#3$-91>5+;112.12#/1+5#,%-#;' . 5#%-!-#SKL\#$%--!
1+<.12.5Q! 12.! 10+! #$+5#1#./M%+! IFQGGG! '+-.! Y QGGG! U$:#%$/! %$:! J'QG
@%K#/1%SH/[! #$! 12.' FGHH! *,+11#/2! ,.$/4/' Y*#;'/+$Q! FGHJ[Q! 124/" ;%K#$<! 4'1 %! <!
+>1.$!5.>.55.:11+1%/10)/#%$!*,+ 1/P!+5!0*,+ 1/1)[#%$/PL!

!
h.,%4/. 112./.1<5+4'/'%5.1%-5.%:9!"+-#1# #/..! \%1.<+5#./ #$! [+ #%- 1S QW C.!1 =..$!

14=X., 111 +!1:#>>.5.$115%, #%-#/#$<1%$:! /| SLH#Y-#I#S<":#/ #UB/.]QY%"5+'5#%1.11+!
5.,54#11'%51#,#'%$1/! >5+;112./.1 =%, K<5+AB DYo#SHI<! #P/#<21! #$1+! 12 #5! .R'.5#.$,./



!
0+4-:112.9$!%--+0!;.1 1+! 5#1#,%--9'#31.55+<%1.!.//. $1#%-#/..\ C#.0/'2%#, 1 #>>5.3,.!

=9L.R-+5#%$<12+0112%1!".5, #C.::#>>.5.$, 1#/\.R".5#.$,.:Q!$.<+1#%1.:1%$:!'+1.$1#%--9!
,2%--.$<.:1 =91 12%#,! #S+5#1#./' #3! 5.-0%01#+3! 1+! 1 +;#5%FS1! #:.%/! +>! O* +11#/2$.//P! 9
*+11#/2! #: $1#UM24/Q12./.) O<5+4'/P! %5.! $+11 12.1 +=X.,1! +>1 ;9! /144! %$:! +>!
12.;/.-C./m!15%12.5Q!12.91%5.1+>!1#$1.5./11: 412 #51"1- -+8!)1".- -"0-0A#$!5.-% 1 #+$! 1 +!

* +11#/2) $%1#+3$%-#/1! $%55%1#C./L! B$:.5/1%$:#$<! %$:! /14:9#$<! 12.#5! .R".5#.%,./!
2.-1/2.:1-#<211+$112.10%9/1 #$! 02#,2! $% 1 #+$%-#/1! :#/,+45/./'+'.5%1.Q¥%HE 54, 1.:!
%$:1%>>., 11" +'- P/1-#C./1=.9+$:112.1-+,%-!,+$1.R1L

\4512.5;+5.QI#11#/10+512! $+1#$<112%1!12./.1<5+4'/V:#>> 5I#$11.5;/1+>112 #5| CHl#=#-%
12.! -#1.5%-! /.$/.! +>! 12.1 0+5:L! | d2#-.! 7$<-#/23.//' %$:! @+-#/2$.$.//' %5.Q! >+5! 12.!
QX +5#19!+>1 1#; QUk#S.:1%/102#1. Y=+12!#3$! 1.5;/1 +>12+0!".+'- 1. >#$.112.;/.-C./!
#$112.1,.9/4/Q!%%$:102%1112.1015%:#1#+$%-P!4$:.5/1%$:#$<!+>112./.1#: S1#LH#.N#] #$!
+>1 05%,.P[Q!)>5#,%%/Q! US:#%$/Q! %$:! @%K#/1%S#/! %5.!;%5K.:! +41! %/! CH#/#=-9!
h-%,1Q! h5+0$+5! %/0".+'-.! +>1 +-+45P[I #$! 12.! d2#1.! ;%X+5#19! * +1-%$:L! M2.5.>+5.
2% CH$<!=+12! OCH/#=-.P!%3$:| O#S$CH/#=-. P! #$+5#1#./'+>> 5/1 %P #$1.5./1#$<! ,+$15%
12#/1,+;'%5#/+$!112%1!'5+C.:11+!5.$:.515#,21:%1%!02#,210#--1=.1:#/ 4//..1#$!:4.!,+45/ !
#$112.1>+--+0#%2%'1.5/L!

!
US$! %::#1#+$! 1+ #$1.5C#.0/Q! U! %-/+! +=/.5C.:! IC.BL/H#%--9! '+-#1#,%-! :.=%1.} !

#$1.5./1.:1 1+ /.1 2+0Q! #3$! 12./.1 .C.$1/Q! $%1#+$%-#/1! $%55%1#C./! >.%145.:! #$
#,41#+$/Q! %S$:! 2+0! #//4./' %5+4F:! = -+S<#$<Q! #:.$1#19! %S$:! . 12%#,! #$+5#1#./10.5.!
#,410 ] H>QI#S:..:Q!%1! %--L! U 0%/! %o-/+!'%9#$<! %1 1. $ 124 + 123054 145!
12.;/.-C.'#$1.5%,1.:1%%$:!/'+K.1%1!12./.!.C.$1/LI\4512.5;+5.Q!12./.!.C.$1/'<%C.!;.!

%! ,2%%,.! 1+! 2%C.! #$>+5;%-! ,+$C.5/%1#+$/! 0#12! >.--+0! %11.$:../Q! %$:! <.1! %! =,
4%$:.5/1%$:#$<1+>12+0!12.1:.=%1./'0.5.1.R".5#.%,.:1%%$:1%%$%-9/.:1=9112+/ | >+--+0#$<!
12;LIUIKLIS>#.-:$+1./102.5.1U15.,+5:.:112.112.;./1%$:!;%#$! :#/,4/[#+3!'+#$1/1 12%1!
>.9145.:1#8$!12.1:.=%1./Q' %/ 0.--1 %/ ,+;;.$1/! 12%1'!0.5.!;%:.1 >5+;1 12.1 >-++5L! U! %-/+!
[+4<2111+15.,+5:112.1<.$.5%-1%1;+/'2.5.1%$:12.!> . .-#$49%61!12./...C.$1/L

S 06K.5/10+4-:1+>1.$!'5+> //112 #510;#$+5#19!/1%14/PL
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G(( 0\%2-0-0M46/0-+)3-0"&-,-9880$)3-A&80, )

)

"H<BY1H+SQ! L+ ALIHLIH#-9Q I 0#/1 12.15 -+ Vb 1#+$! +>1#:HCH: A% 1+1/+;.1 - #/1%$1!"-%
%11 -.%/1! =.9+$:! +$.P/1 +0$! #19! +5! 1+0$p! Yh%515%;! .1! %-Q! FGHINJ[L! ! d2#-.! =.
< A<5%'2#,1'2.5+:. $+BQ! H<SULH+S! /1 Yo J+1#: +51%$1-91 >+5! 12#/1 12 J#M%!"+-81!
DS+ S+ 4SS 1 1 10#121/4,210-#>.1 -+ %HSII %/ #. $1#19Q! . +$+:#,/Q!,4-145.Q1%$
Y-#1#,/) Yh9515%:! .11 %-Q! FGHIBRID[LE<S%S1! #/! 124/! [+;.+$.1 02+] 2%/ :+C.:Q!
$%1#+$%--01+ 5 HS LIEMHE-OQ S HCH 401 2 #5!>% 448! +12.5!' +'-. Q!1+1%!$.0!
—+,%181%6$:1-%, 1 +>15 [#:.$,.L13+0.C.5Q! :#<5%$1/1+>1.$!5. 1%#S$! +$$., 1#+$/1 1+1 12 #=
HASI5H#/1 +>] +5#<HS! %/l 0.C.$! #$! 5.-%1#C.-O! [11-:1 +:4SH#I#IQ! ' +-1 %$!
A+ A$#,%1.1 +5! 15%C.-1 =.10..$! $.0! ,+4$159! %$:1 2+:.1 +4$159Q! <HCHS$<! 5#/.1 1+112.!
,&80.08,-"081)+;;4$#1# ./1%%$:!15%$/$%1#+$%-! 15%%$/>.5/p! Y\.$1+$Q! FGHGNHHI[L!\4!
4 11+112.1 <5+0#$<! 15.$:1 1+0%5: /15, 4-%5! :#<5% 181 B651#$! %$:! "%51#$Q! FGGN #4
\.$1+$QIFGHGNA :#<5%1#+$!:9691+>1 $1= 1844 TTUBHEIUS! 124#/1 12 #Q112.1:#<5%$1/!
UL#, 411 2%C.1+C.c1 1+ % + 1-%$:1 >5+;0#1 243! 12.1 Bfl ¥$<-%$!%$:1D4.5$/.9 [! %$:!

S5+ 1+41/#:112.1Bf 1Y L<L!@+-%$:Q!@Y%K#/1%$ D! cY%:; =#%[L

YV AL #S A29%'1. 51 HQ!0. 12$#,#1915.> 5/ 1+ 124-81) +"0., &#+,-"0+>! 1./, $11%$:!
4-145.Q1 12.1 [+, #%-] +=#-#r%1#+$! +>1 1./, $11 %$:! 4-145.1 %S$:! ABHS</! %S:!
B4 Yo L#t+$/1+>1 %6/ [#>H#, % 1#+$1 /9/1.;/1=4#-11%5+4%$:112.:p! Y\.$1+$Q! AGHEAKAHS%-!
S2%/HI[L 17129191 :%11.5/1=. %4/.1 " +-.1%11%, 2;.%$H#S<! 1+ 12 B +0$! . 12$#,#19!
0%6%:1 1+ 12961 29 5/1U;'+51%%$1-9Q! O. 18EGP#4-/+<#C.$! ;. %$H#$<1 %$2%/! ;% 1.5#%-!
S>> 1/1 125+4<2) >+5:%-! '5+, /| IND/1%1.! #$/1#141#+$/! +;:+$-O 4.1 12$# #19! %/! %!
19111 +>1 %/ [H>#,% 1H#+$! #$! 0%9/! 120611 ,%$! =.1 2#<2-9!  +$/.84 FLHHE R%;'-.Q!
#$/154;. $1/1 -#K.! 121, $/41) %$: 12.1 '%//+511 %SS! :%K.! .12$#,! Y%$:! $%1#+$%-[!
- %l lH>H#,%1#+$/1/..;1 $%145%-p! Yh%515%:! .11 %-Q! REHINNRE-#,1/'2.5.Q0%, 1#+$/!
+>1 '5H#CY%1.! ., 1+5! +5<%$H%1H#+S/ %$:l 12.1 .:#%! %S$! 2%C.! [#:#-%5! #;'%,1/N! 1;
HSI1H#141#+$) +>1.$1 '5./.$1! #>>5.$11 12$#,! <5+4'1 %/l 2%CHS<! #/1#$,1! ,4-145./) %
G4 1S 206=H1/Q! YKHS<! 1284, #>>.5.$,./! [.;! $%14586Yh%515%:! .11 %-Q!
FGHJINA JL!

T12%#,! #S+5#1#./' %5.! 12.5.>+5.1 12+/.1 02+! %5.! ;%5K.:! 125+4<2! =+12! >+5;%-! Y.L
#OI1H#1A1#+$%-[1%$:1#$>+5;%-1Y.L<L!.C.59:%9!#$1.5%,1#+$/['5+,./1./'+>] %/ [#>#,%14
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,%1.<+5#/%1#+$! %/! O:#>>.5.$1P! +5! O+12.5P! %$:! %5.! $+1! 5.<%5:.:! %/! =.#3$<! '%.

O:+#$%R!+5!0;%X+5#ABH #19P1L2%1!+>1.3!<+./'43$;%5K. . 1 +51#SCH/#=-.1%/!12.!0$+5;
02#,21 +12.5/1%5.1 :#>>.5.$11 >54:[ )1 \.$1+$! $+1./Q! ;#$+5#1#./1 ;%09! =.1 $%1ES5$Q!

#;, #<5%3$1/Q! +5! 2#-:5.8! +>! #;;:#<5%3$1/! YFGHGNH_a[L12%5.}:@50! %! C%5#.19! +>!
0%9/'1#$! 02#,2!  #$+5#1#./! =, +;. |1 #3,+5'+5% 1. | #$1+!'+-#1#,%-! ,+;;4$#1#./Q! >5+;112.!
,+384./1! %3$:! ,+-+$#r%1#+3$! +>! '5. CH+4/-9T<+C.5$#3<! [+, #.1#./! 1+! 12.! C+-4$1%59
#: #<5%1#+$! H #S:#CH:4%-/' %3$:! >%;#-#./p! %$:! 012.1.) :#>>.5.3,./' #$! 12.! ;+:..1 +>]
#$,+5'+5%1#+319%>>.,1112.1$%145.1 +>! :#$+5#19! <5+4'/Q!%$:! 12.1/+51! +>15.-%1#+$/2
L J#5.10#12112.1-%5<.5!/+,#.19p! Y9;-#,K%Q!H-NH@AE

!
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M2.110+!,+$,.'2/Q! O;#<5%3$1P! %$:! O.12%#,! #PQHYIR!5.>+5.1-+/.-9! 5.-%1.: 1 %$:!

$+11:414%--91 .R,-4HTI\+5! 12.1'45+/ /1 +51 12#/1 12 [#Q! . 12$#, :HS+5H1#./1 %5.1 12+].]
02+Q! =9! C#514.1 +>! L<L! 12 #5! +5#<#$/Q! -%$<4%<.Q! 5.-#<#+$Q! :5.//' Y%$:! %! ,+:=1
12.1.[1 %5.1 ;%5K.:! +41! %/! #>>.5.$11 >5+;1 12.1 OSH2 ;%X+5#19P! =+12! #$! .C.59:%9
#$1.5%,1#+$/! %/! 0.--! %/! 125+4<2! +5.1 >+5:%-1 :.%$/! Y.L<L! 12.1 ,.$/4/Q! .84%-
+'+514$#1#. /1 +SHL+5HS< SH[L! "#<5%$1/Q! 02.$! %55#CHILHHS.0! ,+4$159Q! +>1.$!

= +1.10.128# #1.:PI Y%$:! 5%, #%-#].:[1 %$:! %53 %/! =.-+$<#$<! 1+ '%B1-%5! 0.12%#,!
<5+4'/p! YTO;-#,K%Q! H &[L! @.5, #C.:1 .12%#,! #$+5#19! <5+4'/1 %5.1 124/! ;%:.1 41 +>!
45,0 [.11-. L HS+5H191<5+41%$:1:+5.15., $11:#<5%$1/Q!>+5!.R%; - LIAB4, #%--9Q!12./.!
HE+EH101<5+4/1%Bb+112+:+< . $+4/1 =41 #$:#CH:4%-/1%5.1>4512 5!:#>> .5 S
+$!,-9%//Q! <.$:.5Q!/.R4%-#19Q! YesE##19Q! >+5! R%:'-.L1 U 41 5JQ! #L.L! O:#<5%$1P!
%$:10.12$#,! #$+5#19PQRY/H/ .| #>>.5.$11>%, . 11+> R'.5#.$,. L!d2.$!5.> 55#$<! 1+!
H<5%SL/ #$! %! <#HC.$! +$1.R1Q! Ul /.. KI 1+ 2#<2-#<211 12.1 R'.54#.$,.! #4631 9415 >!
15%S$/#.$,.] %$%! *#::.-#%S$! 1.$/.1 +>1 = #$<! %! 0/15%$<1Fw2.$! 5.> 554$<! 1+ . 12$#,!
HS+SH1IHIQI U/ KI 141 >45 <5+4$:1 :#>>.5.$11'5+, [1./1+>1 5% #%-#/% 1#+$! %$:! +$D.5#$
5.%-! .R".5#.$,.Q! +>! +45/.QR#/\+$,.' 14%-! :#>>.5.$1#%1#+SUE2 - /' >HR. : Q! %$%!

' 5I+$P/!.R".5#.$,.1%/! %! #<5%$1Q! %$:1 12.#5! R .5#.$,.1%/1 %! ;.;=.5! +>1 %! 594 #06-#
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= #$<I'0511+>1%$10. 12%#, | #$48$185> 5.$1) +$1. R/
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G8&-.9).2&"3) ,/%) -0+"&1"&8,-"0) "2) 1&%I-"#.1>) MUIEB&O-0A<) ,%&&-,"&-8!1>
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38-0.,&%83)."+-9%,>) ") 38pAY63) 3"8%) 8++"33"$8,-0A) "2) +#!, #&.8!) $-22%68%60+%
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HS,-4/H+ Q8% %K /1 5.>.5.$, .1 1+ USH/2! %6$:1 A+;;+$0.%-121 #1#r.$/! %/! %! 24/ 1+5#,%-!
RY6:-1%6$:1 1./1#:+$9! +>1 1L2#N#$,-4I#C.$.//L1 6%12.51 1206$! #$0%65:! -++KH#S<1 %$:! -+/.:1
+>>Q! >+5! %0 @+ 11#/2) HCH,! $%1#+$%-#/:1 'B+:+1./) #$1.5$%1#+$%-#/:! %$:1 <-+=C
+$$., LT#+$/L! M24/Q! PL.K/! 1+] +$C.0! #CH#, ! $%1#+$%-#/;! %/! %! +/#1#C.1 >+5,.Q! %/! !
+41-++KI1206 1141+ $11+112.10+B- 16! C#.01 1206 1 1#/1#;'-# #1-91, +$15%/1.:11+1015%: #1#+
4%:.5/1%$:#$</1+>1$% 1#+$%-#/:1%/1%<<5 //#C.QFPOKE$<1%$:|.R,-4/#C L

6(:(:( B&S+-,-"0%&.?)80$)+8318-A0%&.7)1%&.1%+,-1%.)

I"HE06& SO HSY&™ () *4) 1"HS Y681 H# $U0& () H# +HBHSSY6& () *$YoH)*+IbRH $Y6&I6$ H ()14
was telling about many of my !"#$"%&" #SU#$%E&S$ Y& () #&H* (#+(&(,&F)"-) &) "H#$% &'
' $O&'EIHE %8 ()%6&*(+ B HS I"#$"106$"&" %()*+,$ (- I")*&"*$,) | I"H$%& ‘(& '$&
PHSYSEH™ (H) ()" &I+$Yo(H, $(~/&(1" (-, 1%, (#,$(0.Y6#1¥10."#&  WHISY&"()*+1),-1"). /1)



|
I"HB00&'() "+, +$1) ™)~ & VI HSI6& () H S+ I HS Y& HSHO) &+, $-#1 YoH " HS% &S &$% ()%
I"H$ %&! I"#S Y&!'NU()*H)HS *(+$ "I(*, 1"HS%E& (1 %H)FE HS%& '$H(& *Uott& +,& $- HYoH)..
"HS%&™ 1"#'$ %8 S %) $*+,"*-$'($."$/()" Y& +0"*-$ Y 1Y) B(BY& &B(# ) +] I'H$%&
"' SUHE S & ()*&+,-S(("#) &% ("$Y0/0& SIRBY* 5068 S (%&) (*+$,-+$.&/&%+ +/0$12$ ,-&,$
I"H$901& HYO&"BEY0EY0' (&I0)" *+ I HSVIBLS Vo8& () +" %, &-*+ * "B SY&H (Jtt *+ 1 -$ # - &* #
S8 () (3 (", &S )& 1" HE HOL HES (VSHE) S % S +,-8" S &S S, 1) (" H4S," S,
IHSHO&" () ("*+)#, (44
!
!
"HS%E& ()*%+$'$,-.$"/$'0$%12034$ (30"#315$ 123#6$ 7%4 1"#$ "#§ OB HSIEEH %! &
I"HB008& " (BHI6S) & H-A" HOASYHSHE Yo' B()*+
)

| ractitioner! I"! I"#$ %$ &'()*$ #+(#,-.-/.%$ #+0)1$ 2'$ 1)/2$ 34/&$ #+'$ 567,-$
I"HB%01" &S () SH) 106H) $+, HSH-) "1+ $#*) 1064, 0-#1$12)#1,-*/,) "$+)"3%4#) ,/,0-%!.)
"% RS () &t $-.)$")/0$)1&"2$3" 8 143! &S5 HHD I DB Bow.)

I"#$%&.())
| I"H$%$%68 (1) ! I"H#SY& '()& *+,& -#'./-#0.12& (#1& 3))-& 4)5$& 6.4.6%8& .-6071
"H#$%!"8&S()] "HS %S &"()*+S$,"S%!-(".-$] I"HS%& ()*'S+! #HS %&'S -, &%S$ %8, "+

I"HISY6& ()*+,-) &/ (&$/"0)&L" [+ &IH&+, ) &+122&, -33%"&IA&+,|&+122& ' V% & )&3/+%645
!

"#$ I"#$%&%!"$()'$* highlights three points in relation to !"#$!"#$%&#$H#%&'&()%*)+*
"#$%& () B HS%!" &SP ()* +,*"-./* #+"H* SH* $* 106#* "0%/#* $1, 1H#SH2* "I 1* #+"#* $#* $* $!13&/'$
] WHISHWE #(#)*+,- N"H#E%E&'()*+,"-"*./] "#I$%&! (#")*&"+&'F 1"#$%&' Yo(I#&)&H*+'
"#S%&H ((")*¥1+#,"-#./'012.3# % #-.2'1%"*#1"# (%!1%4 . *&$%1#$.#5) 2%, %.&# $%&# &!".0.”
"#$%&'()$*'&"$+,) I"#$%" &'S("#H H#S%N&'() #*) $+&,-#.%)-.)-"#/() /) WHPI% &' " (W "#$%&'S
"#$%&'()*%+%,'-&.%!)/#")'0" 1#-") 2%0%-3)%-)4*#+25-()5+)iht)d# independence. !

!

!

Indeed, in order to demonstrate their discourse of openness and inclusivity in more
"#$%&SH'( %0)"*+,( %-)( JO( #"12)3( 45"( #( '&6)"#'( %#7)( 58( $&%&9)8+-&!( 32"&81(
"#'1"$%&'()*'+*,-$.(/0&12(30"(40,3"(5*+"1(6&37,$"1(30*3)

At the point I"# $%& (%& %) *# +,$-# 1'0%1'Yo+# (O1(1-'-# 2%6# $%)34-$/'# 11&'3# 1"}
IHBO6& (")* +,-* )%,).96* [(Yott(%o-* ,-* &, H#* #(%60* 1%+"&Y6* #(%2'%.3%' 4'* )-"24-",
"#$3%&'(1)* +&* #-..'&/* -0* 1'&/* .-* 21#-31* +* #-.'&/* 4+&&4-0.* [-$5!06* 7!-4$!*'8*
I"HSY%&! () &*+)&"™, -$H.+ () $H)., YoSI0UHSVo! Vo 1H& (H( Yo #+($,%!-$,. (/#01-$, . (H%*$11
I"H$%6"&"() *+) +,1"$"*06&-) #/) ) (*00™0,#) *) .) 0%! " NIHS V& () SHE*+' -# I
"#$%#H&™$%( ")( *%( $+,"$( "$( ,$-%.%$-%d$[@Tde Scottish Government,

"#$ 1"#3$%



IS8 ()*+ %6 - H#, #+%./-0%1-H#2%-*% YT/ "#$%& (&))*&+,%-1&./1#0,1952

"##$% &'(()*% +,-"% JHH] (0%!#P%& ()& *(#)& +!,)-& JO#$)1& ()& 2#'#3)$L(#,&
"#$%&%'H#(%0)*+, -.%'., #/0, 01(/020%$3, (.)/)"4., #*5, )60*7, 8, 20#*9, 0:0/3;)53, %*,
"#$%&'()* +,-&+(%,..* #/* 0&"1-+#2'()* 34,+,* $4,5* "&6,* [+#6)* ,7,+50#(5* O#+™* 8'*
I"#$%&'()] ! a range of other categories can apply for citizenship in an
"#3%$"#$"&' ()*&+,"#-' .$' )*/+#"0&' 1$' 2*3%' $4%+1)I&5" ,"#' 6% )*/+#"0&' 1$' 2*3%'
M"#'$%& )#(*"$+'(%, (-./*0'(1""#(%,,"$"23(456 (*."$"0' (#%*. ) O#(*./1*(-.) 7.(7%&82(
"H#H$%&' (%) (*)#+,$%)*(-#'BPD %01#S$ &"%!' (M #$%&' " () *+YdN'H#P% &' ()*+' +,%'
opposite. "#$%$&'()**H"#S#!%&'(!

" $U& (M +, - /-1 I"H'SY& (")* 1+&&H* -0b* H+.%8&* +* 1,&1/0"1%* %1"2%&1%* ,3* -
I"H$06& ()*+,-. /()%"0+$*+,%". %1. 11", "-'10,2("(00. *"/. -, 2, "*+ %" 0). ] N"#$%&'S
I"H#$%8&Y6!"$(%) (*S()+,,-) 5%, (%$(). *+/01(2/$.*+,.(8%$%3-").%!(#"$) (" (*44%8&%"/()$"$+
I"H$%& Y& )S(*(+$#'), (#"&*###,-(."(/01)(%$)(0%23") 2%, ()3") (") (*1()4" (0#)'*)" (5$3/($5!
I"H$%6& V& () #+,$-&, (" (1, $-HO(HHS(1"(1%2"3-#( %$+(+$(0$. %445 (4 HPY&S H(*+,!$
I"#$ %&1& %S IS (19%%6()*&S$ +1"$ ,-(*BHSYOE #'& H(& #)*+,'-.'& '+& -10.+1$% 2 BHR HS%&
IHSI& )+, %08, (8./&) #'0%(,$' 128 #&' &' 311" (H&H.&*..4&5%6.(7&1",, 1.1#,8

I"H$% & ()*+%6 ()*% ()% (,-./0% 102% ,($3(.4)0"+% $0)-.#) 208386748, (} I'#$%!"&$'() $)
I"HSH" V& () &I TEHSYO&H (") *"+,-&. & +/01&2" & () &O34*"H&I2' (&5 6" S&H' (")#*"+,&,0H+&
I"H$%&"

I"# &' ()" # *+""& # - Yo [%0# +,&# %,# 1,%*# -. &, &H [%0# 2%*&# 1,%*3# 41# /%0#
"#"$%&' (%) #"%*)+,-.%#"/0'-1,1,2,*,"1%3'#%*,1%4' (-*#&%)-5%&' (% %o *#,"5%* %!
"#S%!&H#'()*$)+,-.$/-,'01$-1"$2$ 1++$3".$4#5$3'01$1',66)$ 3#$ - +$ %!#'(,1'$!17$ 8(:
M#1"#$%!&T " NNwell, this campaign was a clash of two different nationalisms.
"#$%&%0'(")*+,"-(%.(" %" [+0%*+/" %*" &(+".)*'+$12&%1+"-23," 4%5+6#$%&2%*" |
"#1$"% &'()(*"$$)+),$"-.% /##0% 1#2% #3*"(% *1"4% 2"5"% 674)(+% 89:;% !7*5):
"#$#%&'()"*+,'(rmy, queen, yeah. That’s what they were saying during the
M#$"%& (") '+ *F(L,-.(™0,( 1%2( -"3.( - (4.0( #*3.4.,+( 1."-+( 1%3%!(
"#$%!"&S' () +((,* -.|$!1#/&&POSL&/2* "H#S%!"&SH* 1/3".'[* $#* 4"* "5$10* "1%.#*
democracy, equality, umm, diversity, human rights.!""#$% That’s the difference.!

)

"#$%& '$(%$'& )& H#+""$"- & /& )"0)1"0)$",0& $)",0'& $)($2& +-%& )"32& (YH& 4#&
I"HSY6I" &S ()% +,"H* ("HHE-.* $F H, B [U00* &BL-* ¥ 23V0H&" 1A% 5.'$A-13/6* "14* #,"#* [V60* " -
I"H$Y6&' ()*+,%*$-$ " HE Y& 'S (") Vot BSV0& " I"HSV0&: (S&"H)*+*-"(*."(/0*0"*&t*-" (%o

! HG



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

I"#$%"&#" () $*& (+BH!"#$%8& '()*+%,-().(/& 018 230& 4-5*& '6& ,3*8 76*068*& 01&!90,8-()$:
I"#$%& "H#& ()*%0&+,-& #./&"%.%0& & 12.1"% .38 4) %! . & {BABLBTE) ") Yo#! ("+#!,"$-%.1$%
I"#$%&1%' #(')*!'+,""$-I"L)/' &,')*0$12* 3' 4$"530&,$." with "#$#%&' ()$#*()+#%,'
I"#$"%& ' ()& "#*%&$(+,-./&0&$(+/-),01#,-& 23)#10#+& ()& 3)#1#/"& 4-(45-6& 01 1#178-9& :#
I"H#SI#%& HS*%SH+8&,$,-#"'%S$,1"%. -#&).,)-#I"#-(O*#F# % & (&™) * +1,1"(-. (%/")*
I"#$%&'()$*) Y%o+&+,-$&.+*)"/),%01+)$#1),$-%0"-0%12)3'0.+)4&"- $#15)"/) &"6%*+5)*'$%+*)-
I"H#H$%& Yo (J#Y%)#&* Yo+, %' (& (HY0&$*%o-+$(./0" (# Yo (+ % ()#%E&.123% () #' #3%,+.%4AIH#(3%&
I"#$%"1&' (H%&) &YbH#*+1&"*+ &'I#-* [0'1+* &XMHBY6 &' | (#) $%&"$*"+,"%-")$%.

I"HSHYE &(P)HH+&" - I+ YH0S 182" HISVH 4)S +5H SUoH S #+6$ L (+# 7 A#0&*&OH"$-& 7
I"HB00& H(&)* HEEBIV%&" ()" (+(%S,.%-)-/ I"HSUH"HSI%S& HS () +&,&,"H)-$.15.)/-$
MHIHS%& VHY™ ™ (+,#'-#.1+#.1' 0#"+(.%,1#2+,+H#BIHS%S&! " )$* W ietr, expresses the
IH$Y68& ()*+$, +96*1 *()+'(+)$(8I6101&IS(+'-++ $1('&IS(+,$%+('&IS('2+0*2$(3!(34

I"HSOHSHY&' ()¥) (' +%,)-+%.)&/0" 1")(" 23/ $#%. .4'5.%6" "# THE' (%/8%)5+ )& %..
I"H$%& ()%)(+%0)H+ )-.")-'%/0") 101'%/1%") 2'3H$' ) *QHS%&™ (") *$+(,%-.") (I"-$+"
I"HS% &"H% ()% *+((+#,+-(.% /-0% 1"2% I"#$% ("% *+((+#% (3+% 4'5+)% "&% /44%
I"H$%&() &*+,&*I]) "0) 12*&*) %2*'3&*) 0&"4() &*+,&-*/[) "0) 12%&*) %2*'38*) 5"&
PHBI06&™ ( )*( +,"-1( 1"&-#-). (/1"%0( +,"-1( #'19%"10( +,"-1( "+, 1-/-+200 #N"#$%& (
I"H$%08 &H1%() &*SH'() &*$H") +$) I") &*$H#"() 1) .%6!/() &*$) O111-") 12) &*$H#") *#") 21") &
IHHSYGR I"HSY0& ()" H5+"" &, -#. Yol HO L &tt+($H2Y0, 3HAL, &-H"A&(H28)) &H#5Y% #.%/6#

F"#$%$%& (M) "#$ %&'$ )*'$ +,$ ()-&%.)/-$'0%('1)*1$ )/$ 23(+4'5% '&15% .&)6&3$ )*
"HHSHY R H $Y&'H () # +*# ,-'# 1S'H Yol# 0123# 1"A# -&A# 5.1 ))1"# )"'6# ,-) . # - # T$#
PHS & () (F+H#,-+)(-1/,01%2"3, . (4%*,(+5( ™. Yo+"3%*#()%.-%'( 61+.3"7("*(

't SO6&H ()" # *+# Yo+ ($"-# Y6-"%0'# (H# [0-(1"2# 1%6'# "$)3&**+4"+0(0'# 5# 6"7*'8"2
IHB0&™ ()& +,)' $ HNIHSIZNINIIH $1"%6& ( 1"#$ %&'(%6)$ *($ &)!I$ +&'+$ - /0#$ 123
IHS Y&HD & (¥ & +,)-"#.&1*HO(&10,-1&/#) &+, "#&20(&0% &I*0%1& " 28#$' &$) 1&):
of ethnic nationalism within the co! NNI"#$%&$'"('$) %' *#+%,%0#+%#1%" -%(%-%o#+.
I"HEY6 &' (%) (*"+,% (% ,/00+1+.)%+)" /% #/.' 1) &Y% *##(.)is have set up their
HS%& )F)(+$',-+$ (-&.)H)HISI0118%S$ #2$ 354, #5$4,.45)%$4'V04. - HAS M$ 4, $* (
I"#1$9%!&'S#S (%)% ($*#1%+*#,%'-S#'S+..+' /0B 1+ S#*S/1" 00 (S *#! VerB o 8O(#)PY0 &+, (
I"HS008& (%$)*%"+"#Y6*, - &")*')*/0$%-0"9h)$1

I"HSUSEA" )+, #-$, ) HHSY%, [01#S, 20613, #-$, 41)'5*, 122'5$%, -'(-)' (-#&, -16, #-$, 4.%#'5'4.
14 SO6"H &'+ SH(H (+H# M1 [(O&IH 1,1"2# (-# "HS%RIM | I"HS% &IVHSYE'() "H)
IHSUS HS &' &+, "I I HSSY6&' () 8&YoH+&( H#-( HOLO+HOHW HSY&'( )+ &( -+.( O

! HGI



!
" 1"4#35% &' (Yol "# 1$# % P& Y0 (D" %o#&" ' ()*) (F'H#F5%!"&S'()!"# $%&' () *#'#$%$ " &!" ()
"#$%& '()& *(+,& -.& /+"0'12& (& 3#0,4#($& TFBHI T'#S W&H()&S *)#P *+&,-($ (%P
"#$"%&' ()*+,-*."/0(1*"2-3.*.,(*4(5*!"#$" % & *"5*2(%'&*"*&)"55)--.5*" 1 *|-##3'%.6 T
"#$%&' ()*+)#,&'- 1"#!$%&'%(&S)*'+$,-(($'.&*$/1&F$0*(12$5/"3$%-*/$"45
I"#$ %&"()*+*,-$ *)$ +..$ -)-$ +./+$ 0&($ ./1,$ 23&(4-$ &5% 4,&46,7% 4,846,
"#$%%& 1 ("()*+ ,-"*.+ #1+ */(+ O#"1&+ O/#t+ [-2(+ &(3'&(&+ *#+ $-4(+ */'.+ ,1-3(+ */("

I"HS68 & ()**8& +],-& ) ($& "HS%& -"& "08& 12"3%& ["0& | U$8&%, 8EH*+% ,'% $-.*%
IS8 "()*& $"&+)$" +-' /0" #/1' (J2"#]" 3)*' 4"5' 6+T/0+"$H#1' 3)* 4"5' 8),+#4'

M"#'$%&'()*+$,-."#" "#$%&'()*&!+),*#!-N)".-)#!1/-)+0)".-)#$1-2-$1-$3-) ,-0-,-$1/4) $+")
"#$%& '(N*+& $(+#)S(H#-. &HSU™] "#$%E&Y" #S1#" 1(")%" ($I**" (%%" +," -.%" /0]1(P6"
featured strongly in SNP’s imagining and interpretation of the motives for the

"HS00&" I

I"HSO&" ()% +,-.1.") 0+ *$" 119623 T HSUH &Y (H)*(+, H-,+$., *HO)&H1.$I"&H2, 2#(, 1(3, L(*# 4
I"HS68 () YoHYo* + -(."H"(0+1'/($1"(234(1+5'1&66-+#(7%8(8) "% 9&": (%;+5$(1+7(8+<"()"+)6"
I"H$9%& ())& "*%0+& %$, 8 Yo-(.& +'& %$"*/ " #E& %$(%08 %$, & ONABIRALDEY JHEWR: ()1 ¥'#
IS8 ()*+1%,-*."+%6-"%/1"%0-%o+*1"2%# 1%63.-//*+1%, -* "+06-'%/1"% 4"+ %6+*1"5%61"$"7-$
I"HS 1" H$Y6" & ()*+" -./-*/"*//0,""-" 1/" 2*34) (" 5*0" ,6/5+" 76" 8-9"(/"1," )OI"5,"
I"HHSY6 & () "% +9%6'(,% "HHY*.I". "% 0-1%%, .- % (QUERHO&" (88) *+) *$S$,) Yo +-&) " +)*"
I"HONIHSV68. () *&&HH*(Yo-.&("I-(+0/1-( 23/-&( 4*5&1&(1"H#S+"6,( Y- .&(+O/1-( 7*5*(7
I"HS68&' () *H+),-)& . #/0'1-&'2")34%%'%512)-' 24 ) ()6 1$!) 74/ 8-*%5)"9"
|1 S8

JOhn!"#$%& (") (+,, ) (+-.. WHSY& (#)$(18)$*1(+,#-&H! &) lS**+0# 1 21*3H1 (4"H#) &(HS%
I"H$%!"&S$H'() *) +%,1-.-) ") [0%, 1) #2"#34) "5% #) I"#$%!"&S$H") 68" /247 () 4%) $#34) ¢
I""HS VHE () &YH+$ —-+$ /18F &/'S .O(1+5 ,-+$ %&2)$ 3%#1$ 04$ 15!6-0)&S 1#$ %6
IHH"$Y%& (F++

! I"HHS 1"HS%&" () S W $%&)

I"#$%8'% (") (*$+%o (' +,%+$-%.8/% (VoISEEDABRILT HS" 1968 "1 (&) *$&" Yo+, -%$&)$+.%, +*+(/$
I'H$ %08, () &*&+("(,"* (- *&(/.-O#1/"2&3( 01/2$*&(%&A156/( 2.( &-§*ABESSHY& "$& ()*(&
"HS%&' () *H,-"0HT (F7 )/$%,%( .$&*)01&™ )2 I'HS %&() "#$%!I"&$'() ™)
I"HS0&" ) H* S+, I"#"1$ %& Bot concerned with I"#S$Y&IB"HSY6&Y" '&%" ()'&*+ Y%o-." /"
IHS%6& #(& V& )& HFS& * +,& ) .0+)H ) +& & #1,& 20+*& 1,3 #HBN& %'(&
I"HSUO&S'() ¥+) ¥"$-1-") K- JO'BH-1) *4+) ISF12$1"  1IH SO (H V&AM - Yol ["&.O1H &'H

! HGI



I"H$%& ()*!'

I"HS68 ‘B8 ()& *+& $++)& ,-./& 0"+& *ITHHS 68 &%6(H))SMHS%!"&S (! I"H# $%&'()"™] !

I HY--QHHSIL 5:/145112 15V @ P/IS% 1+ $YGH #ITHSY08 () (SIS (H# (#'+, -1 1&H#&)) " HO1#
I"HS%6&™( NH( I"HSUS&H( '&Y%")+( -( %.$*( /$01( 1'*( 0&."0-( 23( 1)'&%$%S$",0)*( " ,-(
I"HS U8 HBY &SV (%0 +#, 1% /"% #" 0" #11+2% 38 24&.,-1% . /"#'%'&$% &($5% &% 254 %%,
HS HO6&! 1( V) KO )T (R (P OHS' Y%, 12" (3 A%(I1*-)

I"HSHI" &S ()*+,$%-"* ("$1&. */01&O2H03* $I*#,0%-" *$1*- $2 *#,0*/010/0!1 34(*$# 08 1*-"*
"H$%&] WHSYE () I"HSYHESYHS () S+HS(, +"HS-*(HY%+*(.%)/$101$)023$451+"65%(16"/
I"HS6& & () %) +" *-HY0-. I'"HSY6&' () *SH+06,-' %o/, MIHSYO&" 0+, 1406+~ +." (1" HY"H#S
I"HS068 ()1('*+8%, %+&Yo+-9%" /' +%6-0%6//1"0" (L1I"H$%6 &' (") Yo *+#"'$,-%#.,/0With regard
IH"HSY& | (1) + - +HI&O L HO#SY%0& &I HE Y& 'S () +$1(#S($-#+)./#00$(-1$21.).1(0.(-$
I"HBI068" (B ) +H()$,- .&)%& )*")%)(/0" %$,(#)12(34' ($' (&3’ 5#*),+' $5' 6%$(()4&.
I"HS%I"&S ()Y ¥ +$H,

6(6@b-1-+?)*;B)08,-"08!-.3_)E31!-12&83-04)

I"# $%%&'&("#'(#)*+,&-&'# /S0&ARIMNP implicitly framed their "#$%!"&3$'()") *$+$*)
IHSY68, ()™ HEHHFYI" 1 M ()% OH&" *Yo(L' #-20(*!' (3' 41%,3540($5' *+$55(6/" 4135$02"
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In a similar "#3$%& '()*+$,& -.(#/"/1& 01"& #!"./#02& ($,& #3.($42& +5& '4+0)($,& +$& 01
openin!"#3$19%&" (" )*%" +*,)%" -$#%." /012@iii). As a result, Scottishness is routinely
"H#SY& H(#) *+%) #)&'#,, T"#P%&'(()"*+),!"-)-./+ !

And all this nonsense about repatriating English | 'welvalue, absolutely value
"#$%&'( )*+)$*( %"( ,-+.$/"'01( ."*234*( )/4.( +5( ."*( -+667"%.2( "0( %.3&( )*45*-.$2
satisfactory for people to be English and Scottish, Irish and Scottish, Pakistani
M"#3%E&E (()*+ N"#$% &' (% &)%"*(%o+,(-"%"*!'+$%-.&/"%01&"" 1 $* (FH A HEBIS - Yo'
identity. And every single person who'’s part of our community will have equal
status as a citizen, and equal rights and deserves equal respect.!(Alex Salmond,
Morning Call, "#$%&'(#)*(+,%-&.#/0121/3456#
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remain underpinned by essentialised notions of racial difference. There is an implicit
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I"H$%8& $() H S 1+
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I"HSI" S8 #96' () *+$,)&EHSY0-./ )OBIHSYo-./ &) 1"-.[ 2" 1" +-.[' ,-O#.3' -%64' HY6!)+%-1H$%- .
I"H$9%8&'()$)*+,,)$) %8&)-",%.%/$,) $00$%1'2) 3%&) 4556 789:;) <=%'() %&) .>1&() 1+"&S$.+)’
I"HI$96!18'1() *+) ,-&.) ,%/$-&0(1) 02-0) %(3) 4%02) 02!) %,#$,-&!1&.".) -&5) #$!'-$%0.) 02-0)
I THS%&()* I'HS%&() *+ &) (T THS I"HYHS %&'SS I'H $%6& (&
IHBY&!() *++*" - *I$) %/$.,/0(1) 23/(#) Yol+*$") /) .3#) 45) 6-$7) 8%/.0-$79) $##7) ./)
I"HB%& ()1 +' (‘$%6& - (#.(/0'%" ()SHL") 2+'(.%.,),-%)+( 3%/ 1)/%#, 4(1"3',1(),&(. 1/1"4(%,(
I"H$S "% &1%' ()% S+ & THIBBO&" ()" $*+,+- T HSY& ()" ("+$" - (H L 0+-1 1"HSYE& ()" *$+'&,"
I"H$%" & %' ()& '+ & #,"-$(./"*& 10& ,1".(&1.2.,0& $&H#S+,(13,"& $& , 1"& +"$2.1"(2& +*&
I"HS%"&$'Y6( ) +,( *-( #*+1%$+0( $O( %1,( 1*0%,2%( *-( %1,( 345'( 0"%$*0"&( #*&$!$,'
IS8 ()* |

"#$ %&($)*$ ##3% &'S(JHP%&' () &) *+$",7B"#$%&ystem "#$%&'(()*$+',#-.""/$in an
"#$%P"H#$"&' ()*&+,"#' -(0' 1234 :254!"# $%&'()# *+,(-# ,.%,# [%*0# )(L(*# -,&2(-#
"##P519%6& %'(%& ) #+(%*,-& J(0'& (-& *).,+%(-%& +,/$& *-& -$,/*1$+(/& +$'%+"2%"+*-#& 3
M"I#S %&' ()*$ "' +#5 &,($-)*.  1"# $%%%# &'# ()*1+,"# $%%-.//01# 2'# 34-5"# 678&'# 97:+"
M"#$%&" ()I( *+#"1(+,-" +." /1" ("$0($"11" -%0%..+(23" 4," +-&$.("+!1+.%&" 0,$-("+%.5'
M"#SH%&!'()*+,-1/(011234567( 89,'/(:&%%&;. +<&H#P(=+>("1.?2I'( <QI(#@A!"<&?!"(#B( <9!(
"#$%HE&'()*)+,-Yo#*&.(/-&01(2#'3%(4(-001(BoBtf&ral order) b!"#$%&'(")&(*+',%" +%" +"
utility ] !'sim!"#$% &'% &()% !&)*+% !,% #%] &8 %#&S$ '($ ) (*(%!(+$ 1, -./$ 0#1.,2)$
problems, including filling labour shortages and attracting investment capital (Ley,

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

I"#$oted by Davidson, we have witnessed a significant failing !"#$%$&'()%0*# +$*'&#),#
Scotland ] !some of whom act as public intellectuals | !'to analyse the effects of
"#$%&" ($%)*+ $#,($$-+ ./0102%34+ 5"+ 6%!7)+ 89%)+ ):';'%)%!<+ <%="1+ 89"+ ">8"I18+
I"#$%&'() *&+)ntegrated into the capitalist world economy, and how “one of the
"#$%&'() (*"'+',%) *!) -&,) %,+*./) (&#%,) *!) 01'-'%&) .,*"'2,1#"%34) -&,) 51'6#-,) 7' .#.+,)
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
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"4 $U006&'H () # +,-# )44 01"(1"2*3# 1"# ()*# 4.()# 15# "*1617*8.6# *01"1910:# ."3# 416.!(!0:#
I"HS0& ($)*+,) " HS%& ($-)./1012)3%')'45+567)%*8)%*,-)*+,)45+$9+#8)$5)%*:'-)*)4'+$(*))
I"HS HY&' (B Yo)* +,-.' #I' Vo) HI™'HS %&'()*&S +,-.,%/01$ ,2%$ 345$ 6-'&7.%)%8% ,2.,$
I"H'$%8& Yo()*+ *,-'-.&,+ [0-1$2+ &"+ $2%+ *+ *$006)+ 3H03-"*+ $-+ 128,2+ %))+ *)"+
I"HS%&'S&() *+) %$-($,) .&,) -"&(%*/0($+1) 2*&) 30(4/$%() .&,) 30(4/$%(5) 67789:7;<=
I"HS68 (&) +, &/, %O/$(&0/, 1.&-, &-0, 1/, .(, 1-.2-, %' I"#"$%&' ()*# (+# ,-&."#)0-1%20#
HSU& ()*+, +$- &S, -, )", O+$I%), +$-"1/2, 3$-+"&., &"%'&I*%, /)",

population, in turn, are closely linked to the underlying economic considerations. !

During the referendum, immigration continued to be talked about !"#$%!&'()'*%#+,"-.’
demographic and economic concerns. When debating Jim Murphy on BBC2, Humza
"#$%&' ()*+()*+,(-.,.8)+H/(&"/(01)+/,%2(3&&%./1$(%,4(5,)+/,%).",%2(6+7+2"89+,)'(,")+4(
"H1$%&' (#)*) ++*+*$,--, [H#],)$*0+PI'$#)$H#.+,). $1'10(#!, ) $#)*$2# ,*$"#1$34  I"#!I$"

our own control over the immigration syste!"#3$" %&'(" %" &)*" #+,--#" )#" | 1"#3$%
engineering (...) we can use the immigration policy levers to attract more highly
skilled immigrants”!(BBC2, 2014!"#$%&'(#)'#*)+#*,-).,/[# 0-#'--+# 1.23# 024%# 4%-#5%64
Paper !"#$%&&#!"#'()*1#+,("!-."#" /%) %0/ 1#/2%# 345."#)160# 7,07%80"# $6/2# 8%9!8:#/,
immigration continued to be influenced by demographic trends and economic
"#$%&'()*%"#$+ &,(%o#-+ *.'+ (['(#&,01+ 2%+ 3"(+ #™*'$4+ 56'),$'+ "/+ )+ .%$*"(7+ "/+
M#S%E&E™() *+,$'(+) &-+.+) -%/ ""#$ %P &"%($ ("&)*#+,+)#S$ ,-%,$ %$ /&&"..0/'$ 1&),,+.-!
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
"#$%&'()**+,-+)./( !

"#$%E& (%) & *+$%#, *#P%& -& .-1%)0& ' (%0&112& (*3%& 4)-56 ('&"77"6)*"-#&'-& ' (% & 3%0) 8¢
of their economic strategy. The Government policy has been founded on the

" #$%&' ()* &+!1&*1)*"),-1")/* % (%#0!&'()* "+ 11*2.3* () &-"4#&(-* &(5*1)6*,()". 7#.),.*
"#$%$&!"($)*+'tb society and a more dynamic economy” (The Scottish Government
"'#$%&$"'($)%*+,$!"-1./01$ +&'$ 23+2$ %**%45+2%6&$ 7+&$ 76&25%892($ 26$23%:$ ;!
"#$%E& () *+,-.&/0&"112#"0$3"04& 56$#715& 89& :8;& 5<808#"<& <80<5=0>& $=5& $3& 3:
I"#the I"#$%&'()*+*,%&H&8&cottish Government’s Race Equality Statement 2008 T"##$
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 “I"#!$%&'()*#+,-#nd will contribute to, the delivery of the Scottish
I"#3$%8& '$&()*+economic strategy'and its national objectives and outcomes”!(2008a:1!

] 1%::.:1.;'2%/#/  !"#urther, it went on to make the following points:!

[The Race Equality Statement]!is placed within the co!"#$"% &% '()"% *+(!,-!,%
demographics, the current economic and global challenges facing Scotland and
M"#$%&" ()" #+$,)-$" *SHIH#SE NS " *$*0(,11"2$ 1,)-#%,3*4$5"$ 1#$)/&6™*-$ 72+ ,)-
will contribute to, the delivery of the Scottish Government’s economic strategy
"#$%&'$"1 &% (") $(*+,-&%.,"$I"#P(/&- (0 FHF%%&'()*$+,-./,.9%0) 12234567

I Y08 Vo' (U HURHY Y +" S, "t (H)+¥) (HIOH L+, #*-#"S(H" I(-" &t - 1#8&2% /&
I"HS UIH&IHOS *+,$ - *-$ %6)$ #)/10)$ -.)$ L*##2)#3$ %.2(.$ 4#)(5",)$ 31)$ 2+$ I"H#S$
minority ethnic comm!"#$#%&' ()*+' ,-#%/#"'0' $.%#)' (111' 2*$%"$#,1' #™ %3!-, $#*"
"#$$1%& ) ##*+8&)*,&-./1$01.-*'Scottish Government , 2008a:3)!

Scottish Government has identified a suite of national economic targets and
"#$1%&'()*)+"%,&-)!.)/01$0)0*2&) 3*-#1$"4*-)-&4&2*+$&WED equality: to have
"#5%&' () &( *+,-+.+#"-1( +-&/0"%+!+&*( +-( 102( *1#+&!34( 5&( %+6&( 102( %+6&*
crime, disorder and danger’ and ‘we take pride in a strong, fair and inclusive
"#$$%&'(%)*+$%WEE%%&' ()*$+,-./,.%)0)12234567

"#$%&'(()*"$+',#-./ ent’s stated purpose is to focus the Government and public
M"#$%&"!" ()' &#'"*+%)," * -(#" 1.&&".0" &(.)+#12' 3%+4' (55(#+.)%+%"!" /(#' *00" (/'
"#3$%&'() $#) *Yott+,-./0) $/ #+1/)-",2&.-'1) . +.$&-'&3%2) 2"#'#4-") 1 #53/8$%%& ()
Government, 2008a:9)!

Consequently, tI"# $%%&"%# '(# )$*+,-$'.# ,%# ['00# ,%# +,1"# "2&,0$-3# 4"1")"# (+,)"5# ¢
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! I"#$%H#&' (#)*$+, BB % &' &()*+$,"&"' -, +*(%.($/01+234*5+ (3$+3$,"&"'0+6-F*+.(+(3$+
"#$%& '(& %!"& )%#%"*"'+%& ,-%!& $#."& "I0#1-%2& $"3'13-+4& #$'0+5& -%6& 7#."& "/0;
"#$%& "' & ($& %0$P) & *%& *& (+,-.,)/& (-"10& )& '1$& 23"4$!'& "5& *!11,$6,)/& *& #"3$& 23" % 2¢
I"#$%! & this instrumentalil"# $%!%&'(# )*&+,*# "*-# -.&'&/%.# $%!%&'# %'# 0.%6%$%.1# &
one’s belonging is measured through economic contribution, o!"#$%# & Wéndering!if
immigrants and ethnic minorities are recognised as anything more than economic
agents carrying the potential to bol!"#$% &'(")*+,-1% ./+*+'#!10% 1!1% ,#% 2/3*% *+,% 4$/56'
note (2009:394), migrants’ “migrant labour identity is privileged over all other forms

"# $%&' (BO# *$(+# ,B((,&# -./'""*,&Y00&1 &' (# I"# (+&# *-)2# $'# *+$.+# (+&$3# 4&32!'- 5# 2. $
"#$%&'(&)!'$*1%+,)-&"#3$.1/$*0$.-*1'1 sed and shape their experiences in particular
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IHSY"&"() *HH) 1) +HE) [-$0) +#) +,,"#'&1) 2"&3) &3')1"#$$%&'( )*$Y%6Hvhen their

existence is so strongly framed through their economic utility.!

Thus, as we have seen so far, there is a variety of ways in which !"#$%&'()fationalism

"#$ %&&'S ()*+*",&-$"-$ .-&*#+))-$ "#$/010/$ %,$ ()20+0/0"'#3$ "/"-&40/#3$ "4("05'&*#$
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e!"#3$"%&'#(1&!)&"*+%*+$,&,(&'-HA& "#Hf4ir or accurate representation.!
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2.5#1%<.1#/14%:.5/1++: 1! +;'5#/.1+>1 =, +;./l R15.;.-9'#;'+51%$1L! 3+0! *,+11#/2!
A4-145.1 %$:1 2.5#1%<.! %5.! #;%<#3$.:! 1+ =.I <#C./I 4]' -4./' %/! 1+] 2+0! 12.! $%1#+$! 1
#,%<#$.:11+!1=L

* +1-%%$:P/,4-145%-1-#>.1%$:12.5#1%<.1%5.!"+515%9.:1%/! 1%K#$<!0;%$9! :#>>.5.$1!>4
#C.5/.1%/112.19%%:Q"".+"-./1%$:!'-%,./!+>1+45! +4$159p! Y*,+1-%$:P/N\4145.Q!FGH_N_H"
] 1+5Q!%/112.112.$! A4-145.1*, 5.1%59!\#+$%! 39/-+'1'411#1Q! 012.5.1 #/1 $+! +$.1 12#3$<!:
(S>#$ 4/p! YS! E4$.! FGH_Q! 7:#%$=45<2! B$#C.5/F19thus signalling a broad
understanding !"#$%& &#$Y#$%&'&()"*$+&",-./-(0."&.&+&1/*"0(&"23'&1"4(&,&5&1,&"
"#$% 1&'#$()% *(% +,1-*% ./(0!1% 2!#(% !-% &'0d¢/B%%5.Q! +>! ,+45/.Q! #,+$#,! #;%<./Q
+.,;/Q! >#-;/Q! %51#/1/Q! 05#1.5/Q! '.5>+5;.5/Q! ,+;'+/#1#+$/Q! =4#-#$</! %$:! -%$:/,%"./
12%1! .C+K.! +45! /. $/.! +>! O* +1-BitScotland’s historic languages, and specifically
I"#$%&4re! 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!"'#3%#&' (&' )*$(' "*+," +-* #-./-*&' $%)"' 0&*1/$1&2'
including Gaelic and Scots, are fundamental to shaping our communities and the
M"#$%E&' ()" *+($+'*%""(,%-"./"0/1%'#)2' +%1(0#3%' 4#5%' 6/1' $644/)(0(%&' #001#30
places to live, work, invest and visit. (...) Throug!"#!$%&" )#&%*+#%()"#("(+&",('%-."
"#$%&'( &)**+,%-.( &)/01%),( ",2( 0&),)*%&( 3044#0%,5'( &+4-+$0( ",2( -/0( "$-1

"##$%&' ()&&)%' $"&*$+)!" ,$%' -)./&-0)%1' 1.,)%" .23" +$%)' %0)!0/0)2&' *$++"20&0)
(Scotland’s Future, 2013:312)!

Gaelic is recognised as “a continuing elem!"#$%"$&' (##%)*$*!+%#,-1.$%/!"#%#0$,"/$*%0)#(
for many centuries” and !"#$Scots language, which was included in the 2011 census
"#$%E&'S ! (#)%0$%(*F'+$()$!,-../1$01$-)$) "' %&(2.$%&'$ ."3#2*'2%$ 4-2%)$ %0"$ 1#"*"%'$ -
"#H$%E&' () #$*(+,-./.*$#0.)&!"  (Scotland’s FI"1#$%&'()*+,,-./& !

"#$#%& '$()*&he "#$%& '()*+),-.&-/1012%+%& ()& *1-& 1+%*(3+'& 42)5,25-%& (6& ' (*%&
Gaelic as parts of Scotland’s identity and heritage in the party’s publications
"#3$"%&'()* +,,-./012* 3-* 45,-,67* 839:;:* <01/02:1-=;>* ?@12=@2:;* =1/:.?0:* .-A@
"#$%!" &P H#() %) *+#$%!" (%, (-)Yo##S . ($/*I#SHO("/(1"23( &$!1A5S#P) (/1S HS!)#S6*I*" (7T$#.(
England” (2012:56). Consequently, Mycock points out how such promotion of Scots
"#$%!&'()$*+,&",(1"-$&,." ) (/1&/$,.&$0)+,,(/.$",(+"$1/$,.&$",(+"1'$)+112"(,-$/&&1/ !
to be defined by two historical and distinct, yet somewhat dying, languages !"#$%!&
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than I"#$ %&'S ()*+,-$),.$ /01()2%$ )!1#(314$ 10$ 1#50-,+4#$ OI"#1$ (+,01+1.$ 2),-6)-#4$
"#$%&' ()' *&%+%," -&.' (/00%,1"' 2#334&/5/%"" *67869:;1<' =4,5>%,?' -I' @>/""!" -&.'
Fassetta (2015:10) "#!1$"#1%&'(1"$)!"#$SNP’s White Paper on independence reiterates
M"#$%&'()*+,-%"#./'0+&PP/$L(-+$#+./02&'$*3+/$+4.&5-*+'#+.-' $/# +#6+F$7-+%&'01&0-*+&
I"H$"%8 ( $)*$( +,-%*.$'( 1%, .-( 0,$)( $)&+12( 3)"4( &56%&"&7( "668%$( 98%( :18$H*.7;(
"#$%E&#() *+,-.+-/$0) L&P*Ra fascinating insight into the place![sic]!languages play in

I"HS YHEH () HHS (S +-1.(+-'$) (JOS-+06$ . Vo#+1.10$ +$ -$/(1+120$ 2#/#+1'0$ YoH& (' &HY%S -+
"'#$%&' ()*+,"*'-./"*10'12,$--1'3%4'53!!"++36'789:;98<=">.%!"?)"%+@A6'+,"*"$!'IB.-"

to argue that the way il"#$%&$"'$(")*+" --./,&$(0" &12'1.(" 13" $(. %", 4(" 5%, " 166%8%, 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
"#$%E&' % (") &*+$"(,-'.'10"$$'1%(2,*03'4"$5%","3'6/#," +*' #7%/+' % (' TB#8% &' ()**+%,-"%
"#$%&# ' &()*+,)-)&./0)1&2,0+)$,10&$3/+/&'+#2&2#-Mddy Antrim in Northern Ireland
"#$%E&#S' ($)"*$' %+$&*',&-./'0$*.1!" 23, arrived ¢.500 (Lynch, 1998:17). Gradually, a
Celticisation of parts of Pictland in the Highlands as well as intermarriage between
Gaelic speakers and Picts began happening, and eventually the two kingdoms merged
"H#B%EHE& ¥ #S%&'()*#!+,(-../012 T25). Gaelic, thus, came to be part of ‘Highland
"#$"%&() *+,-.#/01,23") 4&!/3&) $.&) 153,0/0$) 65%!&) ,0) 7!15$$,2.) "#$"%/#) #,6&) ,0) $.&) 6,
I"#$% &$% 'I(W!)entury thanks to Sir Walter Scott’s influence. In his novels, Scott
"#$1%&" 1" #3%!&'()" 1&*" +()'('($,-" .("#/" $+" '0/" 1)$"(-0" .1-" 20()03" (&" ' #&3"
"#$%&'(1)* +, ! century Scottish historians to recover and study historical
documents as well as records, and recreate similar pictures of the past (McCrone et al,
I"'#$%4&'()*+,,-.(/0O%torical revolution’ created a new way of considering the past, and
"H#P%&' () &*#+)*1&),*%o-*. [#*,"&* . $)/)"#*0) " 1*#2%* 3)$4* &!--)$) "#*) "#1#1)/*56 (7$%0")*)#*
"#$%&&'()*+$,-./0120.3"4#$

This new past gradually came to be cherished as a heritage that validated "#$
"#$%!&' %(1" )*1+1,%-" .,& %(!" )/ *0$!" (112(%!,!&" 30,3!*,' %0" +#4!" *I$13+" #,&'
"#$%!"&'% ()" (PH&H&" +," #&Y0-& .%") (*,&/0" ($/$12& .%($/()/$1&*(0&*#3/*$/% (4 &
(Lowenthal, 1985:xvi cited in McCrone et al, 1995:4)!

Thus, material and imagined aspects of Highl!"#$ %&'($ "#$ )(*&+"1%$ &#(",&,-$ .(/*/$

! HFF



|

heather, thistles, bagpipes, and tartan) have come to be central to popular
"#$%E& 1 %("#$) "*) +,1"%%($-#.$$/) 01#"2) 3) 4"$%"#5) 67780240 & ()*+,-% ./*0/123%
therefore features heavily in "#$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
"#$%E&'$($)*+!,&-1&.$*/0&

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

into the cloth and they together make up an absolute distinctive pattern. I like to

I"HS %&"$ ()*I+,$ +-$ +$ *+54+'S +,$ */0$ 1"12-/$ )"33%'2%20-$ +.0$ &+.*$ "4$ */0¢
I"HS%&. (Y6 () HY6*&(+, (I'HEI'SYHEY0, DAHS.1%6$: 1% 1 PK{5K#. 0%, rQ0 141" #$%

) #1#+$%--9QLASHS<I%!/ . 21961112 1 A+-- < 1+>1745+ H$Ih54<./Q12.1%-/+1$+1 1129%61Q
78&,80)-.) /%) $-.,-0+,-1%) 08,-"081) +1",/) "2) *+" 180$() E, ?.) 38$%) #1) "2) 18,,%&0'
18968%.)"2)$-22%8%60,)+"1"#&. (JEY-@IPYB,)*+",,-./)-$%0, -, >)-.)1-d%),/%),8&.,80()

71%8%) 88%) 380>) +"1"#&.<) 380>) ,/&%8$.<) 380>) .,&808.),") ,/%) *+", -/} ,8&,80)
-$9%0,-,>YF11)'5#-IFGHJ[

"H#SHYH&' (") (#+,*-.(10(",-", &(H&(")#%(1,.(#%(H#&*-*%"#&' (/& (Cdufits.!On the one
I"#$%& '(& )*+,$& argued that through statements like this, the cultural nationalist

" #$"#%!&%$' ($) (*%+,-!".(/0-&0#1(/I'(21(311'(13(#1/$'/1"&0!-%3%'+(&,131(4$&%)3(%'(1'(
"#S%&()*+""(-) O"#$%" &HP%™ $(1)*" #S%" +#(#%,%!#+"-&./)" (/+&" 0%" #6861 d{hE
"#$1%&!" ()' the d!I"#!!1$ %&$ '()*($ *+,)-.$ ,/&0%$ *)1)*$ ,23$ )2*+0.)1!$ 2,%)&2,+).-$ )2$
"#$%E&'() &*+) ,$-%%) "%#,+%.) &$$&"/+() $#0) &'() &%-1'+() 2-$/0) $/+) -3&1-'&*-+,) #4) "t
"#$%!" &P () +,-*."&/-*"##"0,-1*#%*2"-&$0*34*0%!"-0/#$.-*56 7*8%.-9! (- 1#":*#,-9-;%9-*
"H#P%&&! (H#!I'#$%) " HH$%"&'B()*Yo&dBbmed "#$%&'(&)*$%)&+,)-$(.&%/-&!$()$*)0-$&&!.+)
‘heritage’. Gaelic, its present status and the ways in which it is appropriated in
"#3%!1"&$H(1")) " #E+' ("L, (-%&S./(,+0"#+'(."NY%#H(O+('+-")"#+,(1)%2( 3.%##4' (&+5"./( %1 (
‘Highlandism’ and "ta!"#$!%&(

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

)/10.12%C.1/..$Q! %! C.59! /. #>#,1 2#/1+59! #/! :5%0$! 4'+$! #$! %$! .>>+5111+! +$/154,119
#:.%! +>1 O*,+1-%%$:P! %$:! O*,+11#/2! ,4-145.1 %$:! 2.5#1%<.PL! )11 12.1 /%;.! 1#;.1 12.! ;-
[#$#/11.5!,2%'1.5/! %5.! >+5<+11.$! +5! 5.;%#$! =.2#$:!1 %! ,451%#$! +>! /#-.$,.LI M24/Q! %
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5...:=5.:1+51 $+115.;.;=.5.:1 2%C.! %$! .>>.,1! +$! #:.%/! 5.<%5:#P$<! 12.1 O* +11#/2!
#%/'+5%PQ./". #%--91#$!5.-%1#+$!1+112.13+;. ,+;#5<1: 28944,

f.%51+3! YFGGSJ[! 2%/! '5.C#+4/-9! %5<4.:! 12%1! 02.$! :5%0#3<! +$! * +1-%%$:P/! O.1Z
2#/1+59PQ!12.1*V@!4/.1 2#/1+591#$!%!0%9!/4,2!112%1!12.10.12%#,! ,+5.1#/14/.:11+I'6+X.,
#3$,-4/#C.Q! >+50%D:+ K#S<! CH/#+3! +>112.1 $% 1#+Sp! YIQFEGESN MR4/Q!12.!;4-8
A28# 1 5++1/14>1;:#.C%- 1%, +1-%3: ! | +$/#/ 1#$<+>1 @#,1/Q'h5#1+$/Q! ) $<- T %R +3$/!
%3$:!V+5/.1] 19%5.1:5%0%!4'+$!%/! %! 52.1+5#,%-!:..C#,.! 1+ - <#1#;#/.112.! +$1.;'+5%59!
%0t 12%1! * + 11412811 #1' %$! +'.5! %$:! #3,-4/#C.! #:.$31#19Q! %$:! *,+1-%S$:! = #<! ¢
A2%8#%--9! #C.5/.! $%1#+$! YI.%51+3Q! FGBHLUNRIS:..:Q! #$! 12.! 54B' 1+! 12.!
5.>.5.$:4;Q! *%-;+$:! 5.>.55.:.1 1+ 10+! +>1 12.1;+/1! 1%-K.:! %=+41! * +11#/2! 2#/1+5#,%-!
>#<45./Q!6+=.51!12.1h54,.1%%$:!d#--#%;!d%--%,.Q!%$:!4/./' 12 #5! . 12%#,! +5#<#$/1 1+! %t
>+51%$!1#$,-4/HTH1 . 1#$!*.'1.;=.5N! |
71%) F") A&Y%8,%.,) 1%&"%.) -0) *+", -./) I-.,"&>) 8&%) R"@%&,) ,/%) C&#+%) 80$) T
T8!18+%() k-&.,'><)R"@%&,) $%) C&#.<)/-.) 283-1>) F%&%) "2) ;"&380) %9,&8+,-"0(
T8118+%<) T-11-83)196) T8!1%>.<)3%80.) T-1!-83),/%) T%!./380() P-.) 283-1>) +83%) 2&":
T81%.()*"),/-.)-.)0" /-0A),")$") F-,/) F/%&%) >"#) 8&%) 2&"3<) I-.)-.)8@"#,) F/%&%) >"

88&%() 7/8,) -.) /%) 8&A#3%0,<) F/-+/) F-I) +8&&>) ,I%) jU*) I",%) -0) *%1,%3(
Y%, D4#5.1%$: 1% 1 PK{5K#.0#,rQM#$ NFal

US$:...Q!".+"-.1/4,21%/!h54,.1%%$:1d%--%,.! %5.1#;'+51%$1!=4#S#=-+ K/I#$!$%1#+$%-#/1!
$%55%1#C./L! *#;#-%5-9Q! 6+=.51! h45%/! %S$:! 2#/! '+.159! 2%C.! =. +;.! 1+! . $+1
84#$1./1.$1#%-!*,+11#/2$.//L13+0.C.5Q!02#-.1*%-;+$:1,+$1.$:/112%1!2.P/102%"9! 1 +!=.!
12.15.'5./.$1%1#C.1 +>1%! ,+4$159!02+/.!;+/1!5.=5%1.:! >#<45.Q! 6+=.51'h4§$/10#12!

! HF.



I
12.!12#5:!;+/1!/1%14./!+>!%$9,!4.—%5!>#<45.!%,5+//!12.!'-%$.]!#/!$+1!%!/+-:#.5Q!241!%!
+.1p! Y/'..,2! %1! D-%/<+0! A%-.:+$#%$! B$#C.5/#19! V.0! k+5K! ,%;'4/Q! aLILFGHJ[! 2.
,+$C.$#.$1-9!, 2++/./1$+111+!; . $1#+$!112%1!h45%$/!,%;.1C.59!,-+/.11+!; +CHP<! 1+ EVERLH,
#$! +5:.5! 1+! 1%K.! +$! 961 %01! %! '-%$1 % 1#+SLNLNRAEH<H#S/! +>1* +11#/2! $%1#+$%-
2.5+./' %$:! " +'-.1 %5.!1 %"5+'5#%1.:! %/! .C#..$,.! +>! #CH#,! $%1#+$%-#/;! %$:! +>1 12!
O;+$<5.-1$%1#+$P112%11* +1-%$:1/4"+/.:-QI#/L

3+0.C.5Q! %! /' #>#,! [.,1#+3$! +>! '+'4-%1#+B!#>1.$! >+5<+11.8$! %$:Q! ,+$/.84.$1-9Q)!
*+1-%$:P/' O2#/1+5#,%-1 : #C.5/#19P!#/14/ 1 #$! %! 0%9! 1+! +,,-4:.1* +1-%$:P/! - % :#$<! 5-
12.1;'#5.1%$:112.1C#+-.$,.1'.5.15%1.:14$:.5112.1=%%$3$.5! +>!OD5.%1!h5#1%#$PL! )/ M+;!
?.CH#$. AL #1Q! *,+1-%$:! 2%/! -+$<! [4>>.5.:bO$%1#+$%-! %0;$./#%P! #$! 12.! '4=-#]
T+, %0#BIHS!5.- % 1H#+S!I L+IH#L/ +-+$#H%-1'%/1LIM2.10%9/1#$!102#,2!*,+1-%$: P/ %/ 11#/! . $1%
0#12!/-%C.115%:.19%8%C.59!2%/!=..$!/25+4:.:10#12] #$!"4-- $P/11.5;/! | 1%!0;912!

+>1 1. $#%-p! %3$:! %! ,%/4%-! %,,.'1%$,.! 12%1! o#1! MG GNS[L! 6%12.5Q! '+'4-%5!

28/1+591#/1;+5.1+>1.8! /.S 1+! =1 +$.1 +>1/4=X_, 1#+$Im! 0+>1 %! * +1-%$:! ., +$+;#,%--9! %]
"+-#1#,%--91/4=/ 5C#.$111+112.10#--1+>1#1/!-%5<.5!$.#pPEH4453Q!FGGNSIL!

* +1/1-%09.:1%!,.$15%-15+]! 196/!:+,1+5/Q!'-%$1%1#+$!+0$.5/Q!/-%C.115%:.5/Q!;.5,2%$
0%6%$:1 %" +H#S1.: #.5#0%-! +>>#, 5/1 %$:] <+C.5$+5f! | 0#12! 5.<%5:1 1+! ;%$%<#$<! %$:!
BASSHS<I12.1. 45, mI#S:. :Q112.910.5. - #/'5+'+51#+$%1.-915.'5./.$1.:1#$!12.1#:" 5H%-|
$:.96C+A45102.$! +$/#: SHS<I 12.1/#r.1+5412 1"+ 4-061#+$ Y 3%;#-1+$Q! FGHFM! "%, K. $r#.(
HY LI A1+ KoL #%--91 14112, 1A% 5H==. %S/ 4<%5! , +-+$#./1Y .L<LIE%;%#,%Q!D5.9
2+ H$#,060Q1* LI gHS, $11%6$:I M+=00<+[1#$! 12 #5112+4/%$:/'Y 3%;#-1+$QIFGHFNJIF [1%S$:
12411 %! [#<$H>#,%$11'5.1.$, 1 #$! 12./.1 [+ ##./L1)-12+4<215.-%1#C.-9! >.0! -%C.! C+9%<./
+EH<HSUOL.: >54+;1 % +11#/21 '+BAP! 12.5.1 0%/ $+$.12.- /! ;+$.91 1+! =1 :%:.1 #$! 12.]
J-%C.! 15%:.Q! %S$:! * +11#/2! #$C./1+5/Q! %' 1%H#$/Q! /45<.+$/Q! ;.5,2%$1/! %$:! ,5.0!
0-+5K.:11+1:06K 112.1/-%C. 1 15%:.I'5+>#1%=-.1Y 3% #-EEHFNJ_G[L

M2.!A%5#==.%3!#/-%%$:/'0.5.10/-%C.!/+ #.1#./P1#$!12%1!12.9!..".$...| +BRQ!>+5,.:!
G- I+ (11 (]..(2,(TSLO#X(2I(H$.( 91420291 #/( %3#.,(*.2#.*1#.-(1,-(/&99%*#.-(#$.(,1**1#2E (¥
CHOY%##2/$(E204PRSWINOE S (#S. (82, %*24#4(1"1%(0$1™.,' - (2#(L/(+.""A
HAH$29/(01**42,'(/"LE./(812,"4(%*2'2, 1#.-(3*%8(S2E.*9%%" I ()*2/#%" (1,-(S%,-%,A

! HFS



!
-%=+45! %/! 0#12+41! 12.! [-%C./' #1! 0+4-:! 2%C.! =..$! #;'+/[#=-.1 1+! 543! 12.! [4<%E

SASH#.1Q1%$:1 =9I HISG! %=+4111S!".5! | $11 12.1 h5#1#/21 d./11 US:#./P!'+'4-%1#+$! 0%/!

+ 51412206, K1) >5#,%$/1Y 2.CH#$.QIFGG._ NFFJ[LI?.CH#S$.1$+1./12+0112.1A%5#==.%$!C
OK$+0$!%6/112.1<5%C.9%5:1 +>112.1/-%C./p! %/1 12.1/4>> 5#$<! +>1 12.! |-U4CHISI)!
2+55.$:+4/| YFGG_NFFJ[L! /! ;. $1#+$.:1'5.CH+4/-9Q1 * +1/! %;.1 1+] 12.] A%5#==.%$! #$!
<5.9%1! $4:=5/Q! %$:! 12.91 0.5.1 2#<2-91 C#/#=-.1 :4.1 141 12 #5 '+/#1#+$/! #$! 12.1 02#1.
AASHLIHN %/ -%$1%1#+$! +0$.5/Q! :.5,2%$1/! %$:! 12.#5! .’-+9./Q! -5K/Q!
=++KK..".5/1%$:1+C.5/..5/1Y3%:#-1+$Q! FGHFNJIF [L!* +1/1%-/+/.5C.:1%/1%11+5%$.9/Q!#
00/l 12+1.1:%$%<H#$<I 12.1 /19 2+5!%=/.$1..1-%$:+0$.5/Q! 124/1 +, A'OHS<! +/H1#+$/1 +>!
5./ +$IH=#-#19! [#$,.) 12.91 O#t.-.:! $+5:+4/! +0.5! +C.51 12.1 $/-%C.:! )>5¢#,%$/!
Y3%:#-1+$QIFGHFNJF [L!

* L 1IPIHSL1#%1.15.-%1#+$/2#10#12112.1/-%C.1 . +$+:9! %558.: 1120%NA/ 15#$%S$, #%-!
+$/.84.8,.]  NR#-5.$I+>1% +1/1:#<5%$1/19%$:.$/-9%C.:1%$:10>5..1 +-+45.:P10+;. $1#/!
0601 $+1%=-.1-.<%, 91 +>1K96%$:1%%:1/-%C.59! Y2.C#$.Q! REHF! 6+=.51!d.::.5=45$! Y %!
59%:#,%-1 YBHC.59! %:C+,%1.1%$:1 %! /+$! +>196! E%, +=#1.1* + 11 #$! E%:%6#,%[! .R'-%6#$)
O5#1#$</|0#12!B45:1 1+ 2#/1>%12.51E%:; /1 d.::.5=45$Q! 7/8L! +>1U$C.5./K! Y%! '5+'5#. 1+
+31/4<%51. /1%L /HSIEY; Yok, Yo[1%6$:1 2411 +12.516+%$$%!Y %!/-%C. 1 1-+1&%)912+4<-%/[N
k&"3)/-3) hm83%.) T%$$%& @#&0i) E) /81%) &%+%-1%$) 0") @%0%2-,)-0) ,/%) F"&
3>) 3",/9%8&) F8.) 38$%) ,/%) "@LY%+,) 2@ &H,8!) 1#.,<) /%0) -0.#!,%$<) 8@#.%$<) €
8@80$"'0%$) ]G() ]G") E,) -.) 8) +"33"0) 1&8+,-+%<) 8.) /8.) @%%0) .,8,%$) @
T-1@%&2"&+%)-0) 18&!1-83%0,<) 2"&) /%) 1180,%4&..) ,") /81%) 196F$) -0,%6&+"#&.%)
296381%).181%.W) 803$).")-0/#380) 88&%) 380>)"2),/%.%) .8-$) LYB0),SBRX)F%! M

8#,/9%0,-+8,%3) -0.,80+%.) 8&%) d0"FO<) "2) ,/%-&) .%!1-0A) ,/%-&) .181%.) F/-19%) 1&9
80$)38d-0A),/8,)8)1&%,%0+%),")%60/80+%),/%-&WE #US) T !

M2.5.>+5.Q! 1+! 12#/1 :%9Q! 12.5.1 #/! %! -%5<.! A%5#==.%3$! '+'4-%1#+$! 0#12! %! :#5.,1
*+1-%$:LBIJ.:Q!;%$9!,%559!* +11#/21/45%%;./Q!/4,21%/'A%;'=.--Q!&%;+$1!1%%$:|D5%$1(C
02#,2! 0.5.1 >+5,.:1 4'+$! 12 #5! .$/-%C.:! %8$,./1+5/1 =91 12 #5! * +11#/2! [-%C.! ;%/1.5/L!
M2.5.1 0.5.! %-/+! =-%,K! ".+'-.1 +>1* +11#/2! :./,.$1! -#CHP<! #$! * +1-%$:! 02#,2! -.%:/!
3%;#-1+$! 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! ".+'-.1 +>1 )>5#,%$Q! U$:#%$! %$:! *,+1
21,31 -#C.:1 %$:! 0+5K.:1 %$:1 0.5.! .:14,%1.:! %,5+//! 12.! .+4$159Q! 12.1'5./.$,.! +>!
02+;10,2%--.$<./12#/1+5#%$/1 1 +112#$K!,%5H3%6=+41!02+112.9!5.<%5:10*,+ 1 1#/2P!#$!12

! HF



-%1.1.#<21..$1R.$1459!* +1-%$:p!Y3%;#-1+$Q!FGHFNJ_a[L!

I"# $%&#H " &# V(") H +,'S-(").[H# 0-1$1, (-# &-1$&# ,""$1"2&/# $'# 0&30&$2($&# $%0&#)1/,'23/
social justice, which, as will be argued in Chapter 5, is anchored on !"#$ %&#'$ ()$
‘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
"#$% M #$%H#&" #$%" &' (" )*'+,#$%-."/0',1$+" &0.+'23" 0." **,4%1%!" 0." +&1"5'61*'60$ 7"
I"#$%&'()*As mentioned in Chapter 1, one !"#the Scottish Government’s national
"#B16&'()'(*)+$,")-&(+.#)1+.,()/&+#)#012(3$$!4/) +5(#! (#6&(5!-&4+%&+# 7 (8#6&(.9.4&+&"
"#$ 1#%&"'($ )&*$ +'& land by the Scots diaspora” !"# $# %&'# ($)*eghtributing! to
H#HSN%"&E&( JH*+$,+-.( [+-#&"+,$( -)0+1-)&( +2$-0+0'3( 45*$( 6#100+!*( 71,$8-9%-0
"#$%E&"#'( %)*"$%$+,( "-.-/-( Glb2hal "#$I%&' ()* #+)* $,1)&,-' B..&SH&/ #!' #+&'
I"#$5%"#&'()*+,'%-&.$)/-&%-).$$0.) to entice ‘diasporic Scots’ to ‘come home’.!

The fI"#$%&'()*'(1+,%-*$./+0%)1)+$% "#3$"%&'()*+%",I"#$%!&'(U& ""#$%E&'()$*+$
1"#$ %8&'($'()$ *)+,-.$/,0)+,0&-1%$ '23&-1$ 452+)$ &-$ 1"67$ 2'$'()$ *20)$ '&0)$ 2*$ ' ()$
"#'1"$%&' () *+,-").+")/012)"3"$.)4"56,.")$7."6).+8.)  “contemporary Scotland blends

" HSY&" HHI™ ()" Yo*+ 4" YH(/" H(*01" ,&-" 2(#+134" $," 0(0-,&-+-.." .$O5+-." (*," 6.-7-#1+"
"#$%& "#$%!'()('& *$1+*(,-& .$'& )("#/$!sably Scottish” (VisitScotland!" #3$%&'("
"#$%&Y0'#" ()*+,-".,",)",0'12,3'%,4-)1/%,356117#,89'(2)-".'#:7 these turn out to be
M"#$%E&' ()*+"+,%&' $)-$).&'/"*0#).1'%)2,%&' 3),#"4&').1'$0,' 5)#$"-,6' 7%'894:4!" :$,%&' $0,'
I"#$% &'()*% '&% +,-% Wd government initiatives, such as the 2009 Homecoming,

have been to encourage (affluent) Scottish selfT"#$%!&!#'("1)*+,"l c communities from
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[
countries such as the US, Canada!" #$%" &$'(')*" ')*" +,-./'(0™.1"  come! visit ‘their!
"#$%&'()*(+,-./&0!112$& 3!1$& 3$4#& 562" 7&89"3:%& ;<:&"41=1><22?& @:$7A&3!$4$& ;<
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
"#$%&'(%)*+,%"'%-.*/1&'(%01/%/2&E4&y | but not all ancestry | plays a key part
in constituting Scottishness !"#$%&&

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

in remembering Scotland’s slavery pasttH"#$%" &'((")*%+,-$" Games, which were
"#$% &'% (#)*+,-% &'% *.//"0% 12343t$%&'&( ) ( *#+$'+%'+,( )" +)(-#"(,.%+/%+0( )+&(
"#$%oH#" &' ()$*+,- & #(*,0("&(+10(023"/0("&(3%4,"$(5*/-6(780/(+10(30/"*!(*5(-4*%+(+C
I""#$%& eople from all over the Commonwealth gathered together in the ‘second city

of the empire’. Before the gam!"#"$%&$!" (#)*+,%#-*"%/f "#$%E&H S&H " (#)*+#)*+"
M"#'$%&'()*'(+,%8&#-.(/))-"$(] 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
"#$%& (& )**+& MHS %&$ 15 '()$ "(*1%+&',-+.$ ) +%-$ %-($/&00&")(1*%-1$ )-+2-$
"#3$%&'() *) $*+,") -+.-.+/1.") .0) 10+1#*") *"&) 2*+133"*") #.%"/+!'(4) 56!() "'7)
relationship will be built on partnership and collaboration, rather than a
"#$%&'()*&+,-*"1")'(",.'1(%!0,&),)/+"1&,%',%*",'%* I"#P"#$%&$H!

"#$%&S$ ()" #*+# ,-+.&/#01-0# 1"# 1%2")# 01-0# *+#-$3&%4"")/.&/#01. #2-50.3('-5# 2-50#
Scottish history, “Glasgow’s Commonwealth Games will allow us to move towards a
"#$% &™()(*$% +,),#%5% -./% -% #30-)(".'1(&% 2()1% 3"1".2$-0)1% 4",.)#($'% 21(41% ('% -
"#$%&H' ()1*+,*&-."/'0*12345644 78*

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

of the Empire !"!"#$%&"()* +,-.-/,0.1 '""#$#% &'(% ") (*% '% +,#(-.*/% 0$*1% -"#% ', 2.#/3#%
"#$%&' () &*%#+%#$' % ,+&-'&%+.'&/") /% 0+1+2"/%)2*%#3$'% "234/#"0'/%#$'%5'+51'% ,&-
"#$%&'()* +,-(*)#..(&(/0* 1+(*)2(,3(&* 4"$/(&(/*4  "#$%&'()$!"**+,$#&$-.$&/+01+"1$
"H#HSI%HS" &' (1) *&™ %+ "&'-%!"." /(' 0$&' #'12,3' 456 7* 8%5&*+' &*$9' I0*!' $!' *&' (%!"10™

HH)_/+Q!/'. #%--91#$IFGHaQ!12.5.12%C.!=..$!$4; .5+4/1 2#3B+>#-.1$.0/'%'.51 %5 1#,-./1%=+411* +1-%$:!
%%$:1/-%C.59! YA%;'/#.Q! FGHam! D%5%C.--#RILEGidam2017)%$:112.! '5+<5%;;.! >+5! h-%,K! 3#/1+59!
"+$12!FGHa!,++5:#$%1.:1=9112.1 A+%-#1#+$! >+5! 6%, #%-1 784%-#19! %$:! 6#<21/1 +$,.! %<%#$! #$,-4:.:1 C
.C.$1/1>+ 4/#$<1+$!* +1-%$: P/, +$$., 1#+$!11+112.1/-%CL59L
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"#$%&'()*()'+(&)+&,-%+./*&10+).,(1&23+4&1'22'05.)&6,3)%& +2& ) %& 6,%) 7&,(1&)8,) &)
"#3%&&'$!&'Vo(#) 1 *+ #-%# #/*%($'10#!"#0% 11BWdth regard to assets. He finish!"#$%#
"#P1%&#' (#& )& *(+& ,(& +"1&"-& $..$%/(1#40d for him independence was n!"#$%!&"#
M"#$%BE (") (+"), - (] WHISHY& (HP)*HH,- [H+0SHE&H+ &SI O RABRE " ()*+,-.-/,0.1- !

)

Yousaf (2014) also mentions Empire Café as an example of the cultural programme
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Thus, in sum, while the SNP use Scotland’s ‘mixed ethnic history’ to argue for the
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extend to those people connected to the violent parts of Scottish history. The
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I"HSY0&H (| &HPHS HI& () F+ H)*(-&. HS& "HSY%"&'$Y()* +" " (-, [-%0()* I"HHS"#Y%&. ()

I"HS %68 () & +'HS *- /" HFOH*+S )$ 1-)&S$ F+H2H)+ XIS *$ - ['+$ &% 3 &I HIUBIBH



|
I"HBUOHE & ()*1(+) I"HS Y& HBI VORI HSVOHHE! " ()*+,-&." | I"HSYO&™ ()" *$+&,-.+'+"].,-%6*"
I"HSUHE" ()&*+), &'+ [0+ H(/1("-&*+(+ 283 HE HS%& () *&+,&-.) &!/+--'%.&0*-'+0&*0(&
I"H$ %& (%) (5 "&) () HS 'S +,"-)$/, %04, +$ #1)%!/1%%$ 2+.138")+4)+"$ &I#" (5$ 6)737$ 8(
IHE06&' () (+H(,+)H)- #+)0+ 1) 1$%+2' (.3+0$. 1, 101$$#.% %o#.$124' SOL/L)H(/#.™ ()*
I"HS%68" () *+,-+) ,./"0%.-%) 0.1%&12#.1,.31) 41) 2+WHSY6&" () (*+ 1" $S-./+ H)$-"H+ $"+ $/- .+
I"HS%E& (B)*+HBHSY& (R HY& YS()%o*+,8$$-.(Yo/-".|&H 0%/ 1#-23%4&5),&5-236 7% +-2,)
I"HY6& (") ("H+(,$-H " K OL-H" 23 " 4-#A() (" " 1-H-"SIHSI)* "+ &(* SHIA(* L. (*

I"HS068 " (& )H#+ & -$./& $OSIH#,/1& 2+34%.+5,8 5168 0","1+5, & '+06#" /& $T+Y#$6& +1& 518
I"HSY01 & () *+Uo+#1()*, 1961 (-%./(#, 1 0%S$H#S"1( .-( 23./)#$A5( 6%$HS), (,$)#.%'75(89: #13($"
I"HE"$%E& ()& *+,,"$-& ./012.34& 56 788 8988 %: & BH#"; & WS BRI B! )*+), %)-") (.&(/)00(
I"HBY6&! (JH+(,-%0* (. +(YolO*+(H* &+ (-1(+2%( H+0- #"(*+-BHSUSY &I " HS "% & S ($"$!'$
I"HS %o"&H& ()*S +$ +" -1/ #-HS &)V6&)+)H+S #-)$ I'."1$ TS #+$ 0'12)+$ 3.1))*4$ #$
I"HB001&'S&Y' ()" &t +1"HB&"+&")&¥).) (H") Yo& O . IIEE"Y&S' (Yo%) &*$"+$,"- /0$1'$"$
I"H$%8 " %(8$)&*+$((,-.&/"(,$/"0&,12/(,(B45&

|
I"H$% &"()*+*0b "#$,8-.% "I$% 0++1% /'21&3(FHAHS% HS&S () FI"HS %&'()*%+$ "\ $ 'S

HS%& ()1 *%" +),$-&' .,( -,/ 1 OL,(-1.&2+ 31+( ()", $#)' " +%' (4.(%&' #-1++%6+5' 1+
I"H$68& () *&+)$,-) +-"#()".$/)#0)$,-) 123.4-5)60.-%6(‘H#$-+7)89:;:<9=;>:) 2-) $,- V' H$% &#%
" $O6&(# )X + "1-$. /4 "1 " VYO L' (# 1"H 1% (# 2"Yo-# $3H SEHSYON" HE%" &H(%6" )*+"
I"#$%8&'() *&+) &) (,$-) $#) *.%/) $H+.) O0*#) 1%..) *#22#2+) #1) $*.32) "#,'$23.+4) &() *.
I"HSY&H (SYH( +),$-($%",.L. " H-() 1" 11I"HI$ %&'S (&&)S *&+,&-1$).1/0.1+/2)$ /&S [%2$
I"HS6&" "(("H$% &H'% (")*+&,-$-,./0% 12-"3(,45"$6% 789:9:8<:=9% >)*$6% ?)-3"% 5)";
I"HHS0& (JH++ 896$%0+&(+1(, *+$"-&./0(1%+"#&S(2-0$3($4#($)-. %630+ &(+!(456-8&%$7 (89
I"HSYHBHSY&" & () (I 1" #$% Y& ()*+ ,-.10)&") 1$2.32%$-45 I56)

I"HSYo&H $IV6& (# *+,,- # 18&'%)0 "#$%&' ()&( *+,( -.10)1%2( " -)3"2,( )4( 53&%66,"-#1
I'HS%’ HSUHI& () + $%-.+ (+ (+ /$)011(%&.!1+ 2$013(FH#S%& (1) %o() %&*+&") #%&:,)
IHS&H (OF+ ,&-%0+ [+ 10+ 18" "+ 1'(.", 2+ 304"1"5++ 6"#'. "+ 1'(." + 'BI"#$"#%1&' () %*)
I"HSYOHI& () &* (& +(,- /"0 (1+, "% LI+("2(* &" "H$%&'S(*+ $)HS-. $%+1.#$)./8&0'1$-.$
IS8 ()*+, VoSS H- HHIO* LI2#3*$) *4%2-5(&6*7 " (-"HT*$(8.H*%-*(*T%&. *%6&I(-"*:%6&7(



|
I"HSUHSY&" (%) "% $) (*+)"%,-% #I/'(0$%-(1/'&, (2% 3H# $4%H)%5*6, 7' ($% 1*8%/12'$% 7#
I"H$ %8 () HS+,-$%&, | +-/%1&.0$ 1+02$/,$ 1"/ WY& () *+19%6,*(+1) -*+) .*-/0) %01)-0.)
IHS%& ()*+,-$./)*)/0$1+2" & 1/+2$32&/1$(2$*(, &+ 24F/ (556 +$&2+7$)5$+8/,82)"5(1-$#(-29

[(6(; 07/%)1-%F)2&"3)@%!"F_)b!8..)80$)+"33#D-,>

M2.1>+,4/1 2%/ [+! >%5! =..$! +$! 12.1 0%9/! #$! 02#,2! 12.1 *V@! 2%/! >5%;.:! *,+1-%%$:! %/!
OC%-4.! ,+;;4$#19P! %$:! 2+0! 12#/! 2%/! =..$! :+$.! =9! %"5+'5#%1#$<! ,.51%#$! /9;=+-#,!
5./+45,./LIU$1.5./1#$<-9Q!#3$!12.1#$1.5C#.0/Q!;%$9! +>112.I"%5 HEH Yo/ 1/#;#-%5!
CH#.0M11+12+/1+>12.*V@] 112%11#/Q!12%1!* ,+HE#P%%i#5.5Q!02#,2!0%/!4/4%--9!>5%;.:!
#B11.5;/1+>1* +1-%$:1 = #$<!;+5.1- S1#/1Q! %B% 1D 5.1 #/1%! /15+$<.5! ,+;;#1;.$11 1+!
O,+;;4$#19PLIM2#/!.R15%,1!>5+; \#4++B15%112#/'1.$:.$,9N
E),/-0d)*+",180%)/8.) 8!F8>.)d-8) "2) ./"F0) -,.%!2) 8.) @BF-80,-0A),") @%) 8) 3#+/)
28-&%&<)."&,)"2<) ."+-%,>) 80>F Sy §R@Ph+8#.9) F%<) F%) 8&B)&%)/P02,-.,()
X0$)E),/-0d),/8,?.)F/%&%),/%)8&A#3%0,.)8@"#,),/%)2-080+%)d-0$)"2) +83%)-0;
F8.),/8, )-2) F%)F%&%)8@!%),"<) %/3%)/&1%)%&)/"F) F%) .1%0$) "#&) @#$A%,.<
1%0<)>"#)d0"F<) F%) F"#!1$07?,)/81%) ,/-.) d-08$) "2<) ,/- YNFYL!<) F%) F'#!$) .,-!1)
181%<) %/34R"@!%3.) F-,/) 1"1%&,>) @#,) 8,) 1%8.,) F%) +"#!$) 8$$&%..<) >"#) d0"F<
3"&%).%&-"#.)-..#%.()*")E),/-0d<)%&¥aB)h.-Al.i] )E)3%80)E)PMI/8,<),/8,?.)] )
18,)-.<)E)83)2#0$83%0,8!!>)8)."+-8IY.\(+5Q!*,+ 1 1B #%$Q! 1.%,2.5Q!IS!9.%5/
+-:QIC+1.:19./U

U;'+51%%$1-9Q!/2.14%:.5/1%%$:/!*,+1-%$: P/ -TOAS<IS.//1 %/ = #$<1%!-+$</1%$:#$<!15.$:!
Y0%-0%9/w/2+0$! #1/.->p[! 02#,2! #/' [2%5.:! %,5+//' 1&1.! YO F%PAL5.!;4,2! ;+5.!

- S1HI1P[LNVA+514>1 +45/.1%-/+1#:. $1#>#./1%/1% 1+ #%-#/112.5/.->Q!/+12.51"+-#1#,%-1#:.!
#$1#,%1.-9!,+$$.,1.:11+112.1C%-4./'02#, 211211 .1'%/",2%5%, 1.5#/1#,94*;9 1 1#/21 !

&4K%/1) %! @+-#/2! Bk T+-:!  +--.<.1/14:.$11%$:!'%51T1#;.! ,-.%$.5!02+!C+1.:19./!

] '%-12+4<2! R-%#$#$<! 12%1! 2.1 #/! 0$+1! 5.%--9! %! /+ #%-#/1pQ! $+$.12.-.//' . $X+¢
[+ #%-#/;) '#5#1! 2.5.1 O,%4/.' #1P/! 84#1.! :#>>.5.$1! 12%1! ;9! ".+'-. K$+0! #1pL! \+5! 2#;
[+ #%-#/;1#31* +1-%3$:Q!%/12.1/..'#1Q#/!C%/1-9!:#>>.5.$1!>5+;112.10:%5K! /#:.1+>1 [+ #%
%$:!,+;;4%#/;p!12%1!00.!s@+-./t'K$+0pL!A+$/.84.$1-9Q!12#/!>5#.$:/1#$! @ +-%$:!,%--12#;

[+ #%-#/,Q'\$#1P/1$+1112.1=./11=4110.--Q!4;;Q!/1#--1#1P/! ,+;'-.1.-9Q! ,+;'-.1.-9!:#>> 5.$1!
C#.0!>+5!12.Q!>+5!12.I'+-#1#,/pL!

! HS¢



!
h+12! V++5P/!1%$:! &4K%/rP/! 4$:.5/1%%$:#$<Q! 12.5.>+5.Q! #/! 12%1! 12.5.1 #/' %! ;+5.! .C:

VoHS/15.%; 1+ #1#,%-1 455 $11+>1 [+ #Y%-#/; 1 #$!* +1-%6%$: L AKSO/BPLY6S: HS<! +> 1 #11#/!
H#14%1.:0 #$! 121 +$1.R1 +>1 24/ FHTH. 1! %$:! '+ T+ ASH/1! 45:.5/1%$:#$<! +>!

[+ #%-#1;L1 d2#-.1 >+51 28\ >5#.$:/1 [+ #Y%-#1; 1 #]1 %! O:#519! 0+5:PQ! &4K%/r! /%0! 12.5.1 = #
#5>.5.$11 191 +51 [+ #%-#1:1 %11 0+5K! #$! * +1-06$:! 024,21 #/! :#:3556%$:1 02%1! 0%/!
R.5H.S$,  1HS @+-%$:1 Y&AKY/ 2] ->1#: STH#>#.:1%/1 = #$<1 1+112.15#<2114+>112.1'+-#1#
/154 !

!
US! %::#1#+$! 1+!;%$9! +>1 12.1'0%51#,# %$1/! CH.0#$<! *,+1-%$:! %/! = #$<! >%#5.5! %$:

>5%;.:1%/1 1%!84./1#+$!+>1,-%//L1d2.$!#$1.5C#.0#$<IW:+<04QUBLT*-:14$#C.5/#19!
114:.$1! >5+;IV#<.5#%!02+1%,1#C.-9!,%;'%#<3$.:1>+5!%!9./IC+1.Q!0.!/..;.:1 1+1=.Q!>+5!¥
02#-.Q! #;'-##1-9! #/,4/1#3<! 12.! 5.-%1#+$/2#'! =.10..$! 12.! 5.>.5.$:4;! %3$:! ,-%l//!
0#12+41. #>#,%--91$%;#$<!0,-%NRC.$14%--9Q!U!=5+4<2114'1%!$.0/'%'".5!%51#,-.!U! 2¢
5.%:! #$! 02#,2 E+$%12+$! *2%>#! YFGHIHB.! +>1 12.1 K.9>#<45./#$! 12.! 6%:#,%-!
US$:."$:..8,.l A%;'%#<$! ] 1%5<4.:112%1!,-%080/1%1!12.12.%51! +>112.1C+1.LI W:+<04!
1%#:1 2.1 %<5..:1 0#12! *2%>#P/! /1%$,.Q! %$:! 12%1! #1! ,%;.! :+0$! 14/2*W%HS1! 1+!
Yo#$1%#$!12.1/1%84#0Y%: . 2%/#1[1%$:112%1112.15.>.5.$:4;10%/!0%=+41!,-%//!
=.,%4/.! 9+4! 2%C.! '+'-.1 >S#<21#$<! >5+;! =.-+0Q! 12.! ".+'-.] 02+! %5.! ,+;'-.1.-9!
#1.$>5%$,2#/.:p! %$:!1 02+! 02%C.! =..$! /#-.$,.:p! 4$1#-1 $+0L! 30.$1! +$! 1+!/%91296)!
4%:.5! A+$/.5C%1#C.! 54-.Q! 12./.1'.+'-1 2%C.1 0#1$.//.:112.1 $.<%1#C.! .>>.,1/1 +$! 12.!
V3*Q!>+5! .R%:;"-.Q! %$:112.91%5.1/1%$:#$<! 4" 1+l 0>#<21! #1pL! ! M24/Q! W:+<04! >5%
5.>.5.$:4;1%/'= #$<!%=+41!,-%//1%%$:112.!$+!C+1.1%/!;%#$1%#$#$<!12.1/1%14/'84+L!"+
[ #>#,%--9Q!2.1>5%;./112.15.>.5.$:4;1%/! = #$<1%! ;+;.$1102. $!12.!1:#/.$>5%$,2#/.:!

0.5.! 5#/#$<! 4"l %$:! >H<21#$<! =%,K! %<%#$/1! 12.! M+59! <+C.58$;.$1! %$:! 12.#5! %4/1
- AL d2#- 1 # L # S+ = 4.0 ,-.%5102+1012.9p0.5.! \R%,1-9QI#111-#K.-9112%1!
2.10%/15.> 55#$<!1+112 1A+$/.5C%I#C.I'+-#1#,%-!.-#1.14#3$!d./ 1588/1.

W12.5/' %-/+!5%#/.:! 12 1 #/[4.) +>1 124/ = $.>#1#S<! >5+;112.1/1%14/' 84+! %/ = #$<! ;+5
H#K.-9 1+ C+1.1$+Q!%$:112.5.>+5.1 /. #$<! 121 C+1.1#$! ,-%//' 1.5;/L! D.+5<.! .R"-%#$.:! 2#
C#.0/NI

133((>%8/<) E) ,/-0d) 1%"11%) F%&%) 2&-A/,%0%$) 80$((,/%&%7?.) 8.") #6R1"..-€

! HS’



1%8%) @%-0A) 8) +18..) $-1-$%<) #33<) 8) I",) "2) ,/%) +"32"&,8@!%) 3-$$!%) +18..
I"-0A) ,/8,) +"32"&,8@!%) .,8,#.() T/%&%8.) 8) I",) "2) ,/%) F"&d-0A) +18..) 1%"11%) 8
d%%0) "0) 8) +/80+%) ,") -31&"1%) ,/%-&) 1-1%.<) .") ,/%>) F8008) I",%) >%.() E,) ¢
"@I-"#.1>) L#.,) @&IpB'F0) 8,) +18..) $-I-$%) @#,) E) ,/-0d) ,/%&%) F8.((."3%,/-0A) "
18,0) 1G7) I133((E?3) 0",) .#&%) F/8,) $%+-$%$) -,) h,/%) "#,+"3%) "2) ,/%) I",%i()
/-00G>%8/<)E),/-0d)-,)+"3%.)$"F0),") /%) 2%8&)"2) +/80A%<)E),/-0d),/8,)F8.),/%)
J-0A) F-,/) -,<) #33<) 80$) 2%68&) "2G 1%" 11A((. "3%F/8,) +"32"&,8@!%) -2%.,>1%.)
18.),1%>)1819%()133<).")>"#) ""d) 8,) /%) &%8!1>) $%1&-1%$) 88%8.<) /%>) ", %$) J1
1%81-1>) >%. () 133<) 80$) ,/%0) ,/%) 3"&%) 8221#%0,<) /%>) I",%$) &%68!1>) 2-&31>) O
9%%3.),")@%),/8,((E?3)$"-0A) F%!1<) 2#+d) %61 % Q5T HLBRDYE()9.%65/! +-:Q!/1+,K!
5++:10+5K.5QIC+1.:19./L]

*#:#-%5-9Q!&4K%/r!'+K.1%=+41!%3$! 7*W&!1.%,2.5!02+!,%;.!>5+;196!0.%-129!=%,K<5+¢
%$:! 2+0! /2.! 0+=C#+4/-9p! C+1.:! $+L! &4K®W/MAL! +$! 1+! .R-%#$! 2+0! 12.! 1.%,2.5!
L5/4%:.:\/+;1+>112.1/14:.$1/1 1+!C+1.1$+10X4/11=.,%4/.!+>152.5t! +03$! %:C%F$1 %L !
D.+5<.1'"411#1Q!12.15.>.5.$:4;10%/' $+1!+3$-9!%=+41! ,-%//'=411012.5.10%/ /+;. 12#$<! 1 +!
12%1pL!D.+B%$:! &4K%/r! 124/14%:.5/1%%$:112.! C+1.1%/! = #$<Q!%1!-.%/1! 1+!/+;.|(R1.$]
%=+41! ,-%//' #3$! %! 0%9! 12%1! 12.! 0+5K#3$<! ,-%//! O%6A!-#K.C+1.! 9./! 02#-.! ;#::-.!
,-9%0/1.1'%%$:1%=+C.!0+4-:1C+1.1$+L!

M2#/Q!2+0.C.5Q! +.$/1 402" +/[#=#-#1N2%1AR+/.! C+1#3<! $+! ,%$! =.! >5%:;.:! %/'A$
* +11#/2!+51%/! = #$<! %<%#$/1! C%-4./'/4,2! %' >%#53.//' %$:! .84% A+ SYILFLHL[
TH#-#:2Q! 02+! #:..$1#>#.:! %/! = #$<! '+-#1#,%--9! +$! 12.! -.>1Q! ,2%--.$<.:! 12.! #:.%! +>
5.>.5.$:4;! = #$<! %=+41! ,-%//L! \+5! 2.5Q! #1! =.,%;.! %! 0:#/#$<.$4+4/-9! >5%:;.:! ,-%//!
#14.p!'=.,%4/.! 12+/.) C+1#3$<! 9./l ,+4-:1$+1! +;'5.2.$:1 /+;.+$.1 02+! #/! $+1! %! M+59!
C+1#3<! $+! 98 ,+$/.84.51-9Q! $+! C+1.5/' =.,%;.!1 '+515%9.:! %/! 2% C#3$<! 0%--! 12.!-%$;|
0.%05#%3<! 10..:1 %$:! $+1! ,%5#$<! %=+41! >++:=%SK/Q! '++5! ' .+'-.1 %$:! /+ #%-! '5+=-.;/L!
M24/Q!
G-,?.)8)+!18..)-..#%)-0),/8,) BfiR4?.)8!3".,<)-,?.)8!3".,) #33((-,) &%3-0$.)3%)8)!-,,!%)
"2((,/NNI/ NNI/%)1"&,&8>8!)"2)+81-,8!-.,.)8&"#0$),/%),-3%)"2) /%) R#..-80) &%01"I1#,-"(

803$).")"0()]G")j"#) d0"F<),"1)/8,.) 80%$) 08.,>) 1%&."0) /-,,-0A) ,/%<) -, -OA) 1%"11%)
F/")F%8&%)!%..)F¥E2])

US! 7#-#:2P/! C#.0Q! 12.$Q! 12+/.! C+1#$<! $+! ,%;.! 1+! ".5/+$#>9! %$:! .;=+:9! %l %-;+
,%5#,%145.:14%$:.5/1%$:#$<!+>I'6H#CH#-.<.1%$:1%!-%,KI+>1/+ #%-1,+$/ #+4/$.//L!

\+--+0#S<! +$! >5+; 1 12#/QI #11#/1 4] >4-1 1+! =5#.>-91/1.'1 =%,K! %$:! ,+$/#:.5! 1+102%1! .R1
L5, IHASN+>1F +1-%$: P14+ 1->1 TO#$<.: .//'%5.1%,,45%1.L!),,+5:#$<! 1+!:%1%)!

I HS¢



0! $4;=.51 +>1 #//4./1 /4,2) %o/l #;;H#<5% 1#+$Q! ;4-1#,4-145%-#/;Q! 2.%-12,%5.Q! 12.1 =.$.>;
J9I1.;1%$:15. #/15H=41#+$1+>10.%-12! +:'065.:1 1+1+12.5/1#$112.15./11+>112. | Bfl YE+5:96$C
FGHS[13+0.C.5Q! %/! 6%,2.-1 W5;/1+$! YE#5.,1+5! +>1 12.1 * +11#/21 *+ #%-1 )11#14:./!
*45C.9[! %4 1#+$/Q! 00.! +>1.$! '%#$1! +45/.-C./1 %/! ;4,21 ;+5.1 [+ #%--91 .+ 5% 1#,! %S$:!

- >TOH#$<! 12%$! 12.1 :%1%! /2+0/! 12%1! 0.! %5.p! Yh5++K/Q! FGHS[L! A451#,.! %$:! WE
+$,-4:.Q1=9%/.:1+$1:% 1% 5+;1 12,1 +11#/21 %$: SH1#/2! *+ #%-1)11#14:./1*45C.9/Q! 12%
0%6-12+4<21* +1-%$: 1#/1:+5 11+ #%-1: .+ BYLH, IHSI+41-++K112%$1 7$<-06$:Q112.1:#>> 5.
065.1:+:./11%11=./1p! %$:1 12%1Q! #$:..:Q! 0-#K | 7$<-0%6$:Q!* +1-%$:1 206/1 =. +].| 1§# 1!

5.0 ] U Y%L+ 5% LS, 1 12.1 /19651151 | C+-41#+$p! YFGHHNHIL! 3.5.Q! 12.19%41
| SH$.1061 O/+ #%-1 .+ ,5%1P10%/! [+; +$.1 02+ #/! +$,.5$.:.1%=+411. +$+:#,|#$.84%-#19!
0%6$:1 =.#.C./1 12%11 12.1 /1%1.1/2+4-11 19%K.1 9%, 1#+$! 1+15.:4, 1 #1p! YEFGHHNF[L! A451#,.
W5:/1+$P/! 5.'+511 >+ 4//1 +$! 2.1 K.Q! #//4./! +>! #$.84%-#19m! 5.:#/15#=41#+$m! 1%R!
I $:mI%S: 1 #/1HS, 1H#C.I'+-# #./'Y FGHH[L!

M%K.1#$.84%-#19Q!>+5!.R%;"-.L!@.+'-.1#8$!* +1-%%$:1%3$:! 7$<-%%$:10.5.1%/K.:102.12.5!12
<%'1=.10..$! 12+/.1+$! -+0! %$:1 2#<21 #$,+;./! 0%/! 1 ++!-%5<.LIU$! FGHGQ! al!".51;+$1

* +11#/2! 5./'+$:.31/! %$:! aJ! '.5! ,.$1! +>! 7$<-#/2! 5./'+$:.$1/! %<5..:L! )'%51! >5+;!

FGG Q!*,+11#/2!5./'+$:.$1/102%C.! ,+$/#/1.$1-9!=..$! %! -#11-.1;+5.1-#K.-9112%$! 12+/.1 #
7$<-%%$:! 1+! .R'5.//! 12#/! C#.0p! YFGHHNF[L! 3+0.CBQ:#>>.5.%,.! 2%/! :.,-#$.: N! #$!

H L 13151 . $LI+>1* +1/1/%#:112.1#$,+;.1<%'l 0%/11++!-%5<.1,+;'%5.:11+!al!".5!,.$1!
#PIFGHGL!7$<-%%$:12%/!%-/+!/..$!1%!/#;#-%5!/2#>1Q!%$:112.110+!,+4$15#./12%C.1124/"
#$!'%5%--.-' YFGHHNF[L!U$1.5./1#$<-9Q!02#-.1al!".5!, . $11+>I" +'- 1#$!* +1-%%$:1%<5..11
12.1<%"1#$I1#SP, +;.14#$.84%-#191#/1 1++1-%5<.Q!0+$-9!1J_!".5!,.$11%<5..112%1!112.!1<+C.5%;.
[2+4-:15. #/15#=41 1#$,+;.1>5+;112.1=11.5*>>11+112.1- //'0.-F>>p! 10;4,2!12.1/%;.!
'%11.58! #/! >+43$:! #$! 7$<-%$:p! YFGHHNRA2.! :#>>.5.$,.1 =.10..$! 12.! +4$15#./! #/!

s+ ANYJ 5L SLIESI* +1-%$:1%<5. #$<I0#12!#$,+;.!15. . #/15#=41#+$! +;'%5.:11+! _J!
LS50 $LIAS!I 7$<-%$: 1#SIFGHG[Q!%$:112.1<%"1 2%/!1$+1!0#:.$.:1+C.5112.1-%/1!:.,%:.N! 124/
* +1-%3$:10/#;'-915.;%#$/1%!-#11-11+112.1- S 11+>17$<-%$: 1+ $! 1 2#/1#//4.p' YFGHHN_[L!

M2.5.1#Q!2+0.C.5Q!.C#..$,.I +>1* +1/I = #$<!;+5.1 >%C+45%=-.1 %=+41! 2#<2.5! 1%R./! ¥
['$#$< Q!12+4<2! %$! +C.5%--! :+0$0%5:! 15.$:! 2%/! =..$! %"%3$11,+1-%$#$,.!
H LIUSIFGHGQ!02#-.! G!'.5!,.$11+>17$<-#/2!5./'+$: BLASL.: 1%$!#$,5.%/.!1#39BR!

! HSI



!
%$:! '.$: PU'+-#4# Q! JG! 5! | .$1! +>! * +1/1 12+4<21! 12#/! [2+4-:1 =1 +$! 12.] %<.$:%L!

)-12+4<212.1<%'1=.10..$! 12.! 10+! ,+4$15#./! O#12! 5.<%5:! 1+! 12.! 1%R! ##H43+0!
=#<<.5!112%3$!.C.5!=.>+5.1/#3$,.112.I >#5/1 /ASCIAMHR* +1-%3$:1 2%/ $+1!/2#>1.:!;+5.!
1+112.1->11+$! 121 #//4] M2o1! #/Q! +C.5! 12.1 91%54/! 2%C.! =.,+;.! - /' K..$! +$!
#3$,5.%/.:11%R./1%$:!/". $:#$<1124/10;#55+5#$<!12.115.$: 1 #$!"4=-# | +'#$#+ S #$! 7$<-%$:p!
YFGHHNL [2.5.1 #/ @6+$.12.-.// @+5.1/4"+511 >+5! 2#<2.5! 1%R./! #$! * +1-%E2%S$! #$!
73<-%3$:! .C.$! #>112.5.12%/! =..$! %! ..,5.%/.! #$! '+'4-%5#19! >+5! 12./.!'+-#H #F! =+12!
,+A4$15# .1

d2#-.112.1 >#<45./! #1.:! %=+C.! %5.! >5+;! FGHGQ! A5%#<!",)$<4/! >5+;1 12.1 A.$15.! +¢
A+$/1#141#+$%-! A2%$<.!'+/./112.184./1#+$! +>102.12.5!012.1-.<%,9! +>112.15.>.5.$:4;!
-1 245111112 1% + 11421 4=-# 1=, +#$<!;+5.]- BE$<!12%3$! 12 #5!$.#<2=+45/11+!
12.1/+4120!' YFGHS|L! B/#$<!:%1%! >5+;! 12.| h5#1#/2! 7-., 1#+$! *14:9! ,%55#.:1 +411 %>1
D.$.5%-!7-.,1#+$!#3!"%9I FGHSQ!"))$<4/!>+43$:112%1! +$Mst<21! /., 154;Q'HILS!".5!
CBLIHSI12.1% +11#/21'4=-#,10%5.1+$112.1;+/11 - BES<!"+#$1!+>1/ %-.p!#$!  +;'%5#/+$! 1+!
LIS, SIS A I#SI7$<-%S$:LIM24/112.5.1/.; 11 +1=1%!/-#<21!:#>>.5.$,.1#$! 1.5;/!
+>1290C#$<1%!<5.%1.5!'5+'+51#+$1+>1* +1/1/#11#$<1%1112.105%:#,%-!-.>1P1.$:!+>112.
) 1-%,K!I+>1'5.C#+4/1:%1%Q! 2+0.C.5Q!; %K./ #1! :#>>#,4-11 1+1%115#=41.112.1 >#£45.11
.C.$1/1%%$:Q!12.5.>+54QW/14$,-. %®2.12.5!12.5.12%/!=..$!%3$'#$,5.%/.!1=.>+545P(>1.5!
12.15>5.8%4; L

M25.>+5.Q! 02#-.! [-#<21! :#>>.5.8,./' :+! R#/1! 02#,2! /..;! 1+! /4<<./1! 12%1! C+1.5/! #$!
*+1-%$:! /..;! 1+ >0%--! [-#<21-9! 1+! 12.1 - >1! +>! 12.#5! 7$<-#/2! X %Bd.#3!
+431.5'%51/Q!12.1:#>>.5.8,./1+>1.8!=. +;.1/+;.02%1! #$>-%1.:.| #$! '+-#1#,%-! :#/,+45/ L
VV'+H#$1.:1+41Q112.1:#>>.5.8, 1#/1+$-9!;+:./1Q!*,+1-%3$:1 2%/ =, +;.1-./[ 1] 1$+11;+5. !

] Y+ #%-!:.;+,5%1#, 88! +41-++Ki$, .| . C+-41#+3Q! %S '4=-# +'#IH+S! #$! * H$:! 2%0/!
+CL1#31'%05%--.-10#12! 12% 11 #$! 7$<-%$:! /[+H28%<00'1=.10..$! 12.110+! , +4$15#./!
2%/'$+110#:.5.:.! YA451#,.1%$:!W5;/1+$Q!FGHHNJ[L!W>! +45/.Q!#1!;4/1!=I'+#$1.:1+4 111,
02%1!#/'4%$:.5/1++:1%/!- #$<Q! +5!02% 1! K#S: ! +>!"+-# #./1%5.1/..$! %0/ - HA ¥ #EP-9!
+31./1.:Q! =41! 12.! >#<45./! :+Q! $+$.12.-.//Q! <#C.! [+;.! #$:#,%1#+F! 5.<%5:#%<! 12
#>>5.8,./1 +>1 +'H#$#+$! =.10..$! :#>>.5.$1! '%51/! +>! 12.! BfL! 3+0.C.5Q! 02.12.5! 12.!
LRSI +1-%8:  &#1>)88%5.!-.>1 TO#P<!+5!2%C.1%! O:#>>.5.$1P!/+ #%-! +$/ #+4/$.1i



!
#1$+11/+1,4,21%11#//4.12.5.m102% 1 #/1#;'+51%$ 11 #/112%1112.5.! . RGP HPp 1! *,+1/!

12%5.! ,.51%#3$! C%-4./' %3$:! %5.! /+;.2+0! ,4-145%--9! :#>>.5.$1Q! ./". #Vo!-9b$:!
#,'+51%$1-9! 10#12!5.>.5.$,.11+!7$<-%$:LIM2#/Q'#$! 145$Q!+>> . 5/I#$1.5./1#$<!1#$/#<21
1210+5K#$</1+>1$%1#+3$%-#/;Q!$% 1 #+$!=4#- #$<!% R BN H#+$

)>1.5! 12#/1 =5#.>1:.1+45Q! -.114/'5.145%! 1+! 12.1 #$1.5C#.0/L! US! %::#1#+$! 1+ #:.%/' %
>00#5$.//' %$:! ,-%//Q! 12.1 +$,.' 11 +>! +::4$#19! %-/+! /45>%,.:.L! M2#/! .R,.5'1! >5+;! %$!
#$1.5C#.0! 0#12! 6%,2.-! +58 %! <++:1 R%;'-.1 +>12+0! 12.! +$,.'L! #/! R'-%#3.:! %$:!
4$:.5/1++:N!

I"H$Y&N"HSY&E&"S()*$*+,-$*+,$./-0,1$2$.34,$+,1,58*+ $&/1,$2$6771,836* $*+6*"*
I"HS$HY &'V ()'1%* Vo +&, H$H-1%.)1/..0%.-%/& H#1Pb RHHBIERBHUSE. () 1*+,&*,-./$,&0(/&

I"HHSYA HSY0& " HY(

IHS%&E 1" HS %&'S ] | MH'SUE&(()* +H* +,"$ 0% Yot 1-NS* 2344-+4"H+* +3*
I"HHSY68 )%+, 8%6-* J%/0122(*' JO/*&3* 1" 0/* 214" 4% 1%’ Of)* ) * - SIEERVEBE H(
I"HSHIVHE () *++,-1/() 0'12) I'l) %/1%) #3) 3%4™) %/1%) -&4((-&4) 1&'5%) 6.%
HS%&("H) *+) -&--") ] 1 IHS "%&IS (0B )'S #96*(+,)-%*$ IS &/0/%'S 1(+($ %™
I"HB%6%%" & (B)* & +($,*-.* NUHS %8S &IBSY& ()* +,-,%./0,#1* .22&3,4)* 55* 6, 74"
IS8 (HY6) (A,

"t 1"H#$ %& ()*$ +,-.-&I0$ 1',.&"2% &0S$ 3,)$ *TEHSY &H'V (&")¥)1+% &H#' % ,&-.*/%'0%1% 2."]
I"HISY6&" () %6*) $+ H#E&-%"+) .%6/0) 1+2'€&*3) 4&) /01,1) 5).%") #96$6) 7#) %*) ,+-1) 31/&%") %*) /0|
I"H$% & $() *HOBSYE& LI HS%& ()*( | 1"HI$ %" &S %S (%' BHBV0&, (‘H&H)* + W' HS%& ()
I"H$ Y&YHHISI%%E 1)1 +06& "H#,"& "HI(1& *%& & -*..)(1/"& '0$*"%),$& 01"$002& */& 3)0"$,
IHSY68 (") +%,), "+ &J)'+0.1"-82) 3) Yo ((+*+71)*")* +,4)5.96%)+,)"6)+/*&' *)+,)*.)6"1-)

I"# $001&&" ()*+H,"-#).JH Yo && () &IV ) (VOH 1, )24 "# 3,%. /44 5L I6# "# )16 *4#).I2/# (64 #
I"HHS& D" '(%& ) (*+,$-./1& $,& 0)(-12,18 2,1& -32-& 4(1$)$"#8& 5-32-8 6$,1& (‘& ""1& -32
I"HS06" 8 $'& (&) (*&+, (+&+,"&"H+. $H+"V0& ) (Yo+  HETGRUR. " () #+ 1" HSSYE ()*" + %" -&."
I"HSY Y0 &' ()*+$(%6!"(,-. (Y $1#/19%0(., % 1+)"2% ,3+%6 45362% #5% " (% 4#57%38%9"*1)" (4
I"HS" IHSARN HHSIHYOE )+, -&.[+0,+."#1H

|
I"H'$%&$() *Yo+ JB)! I"HS %&S 'S (' #S T"H#S %&'H()&S *+, $-$ ./ &&OWHESY%" & Vo ()*+,-"H#&
I"HS Y& (HS &P |I"HSY&H! 11" HS%" $&" ($HH $%& () #H$% & (J#(&*% +(,-8.%/!,0% 1%

I"H$%08& ()& *HS"& +,-)./%8& *-0$& "~ 11.1") & 1/& (1"&-21/1-/3& ($& $42.11/$%8& ) (1) & 5!& .-)& -
I"HIS 06& #I()(H)&' *+" . [*&"0'*+#1)0' 2"$1()3' 42" 5(0"+ 6#771)(48' )" }#4' 91&4'

| HAC



|
I"HS% I"H& () + Yo - #'$%/'% 012.% 3/4.()$% 3/.#) % 4"55(42'% 21(HBE6RA0*+H(% &), 1-.1&'%
I"HSI068 ()& &+, (H#,- H&H &I+, " (#01283), " (HO&*4&*$41&*&%-0&5!+"4&5!6& 78914&
HS %6&'(&)*+S] | 1"# $Y0&H 'Vl S&H ()*&+# $Y0&, # )+-.&/H $%)$HOBLH1%0$%0+%) F%) +80
+&%8,%)8)."+-81)08,-"0_)8)+"#0,8>),/8,)8+,.)80%$) 2%6%!.)1-0%) 8) +Z3BAESA))."+-%,>)
F/9%&%) F%) d0"F) /%) @%0%2-,.)"2)""d-0A) "#,) 2"&) % 8W)2,1%&H #/2! D+C.5%;.$ 1!
FGH_NJJ ! #1%-#,/! #$! +5H<#SU-HE1%$1-9@S$! c#;.5P/! YFGG_[! 1.5;/® 2.5.!
O,+;A$H#19P! =. +:./1 %! /9;=+-#, 5./+45,.1  Y%$:! '5+R9! >+5! -BF,.$15.! OC%-4[IP
69%,2.-1%%:169624-1:5%601+82.$!, +$/154, 1#$<112.1=+4$:%65#./1+>1 ID* +1 1#/21$% 1#+$P

A+ AS#19! #/1 #1/.->Q!1 +>1 +45/.Q! %$! #$1.5./1#$<! %$:! +;-.R! +8$,./1! [+ #+-+<# %--9
I' YoKHS<LIHSY6&' () *%$*&(+,--./.0(&1'23(415(51673(4*82($2*&9&H3(: %' (*4* (31$2(
I"HE%& HS% "% &S$$ (%) +%! -.%/%--01,23%,4%40/1%"%5*+6 7%, 2% &$$'4%8**6.%6"16%
I"HB%6 & (%!")*"+,&-.1%0.&1/1%23+ 4/+)"+/5% & Y% 3'(/+#,8' (6 7% #//}#%,"Yo-|% #48&+/(% 86,
"'t SRV (H# )V + Yok -)$S./0+1# 1/2# O+# (%%$(# 3/ HS%SE( )*+( +1,8%-(
I"HSU& ("H)"+ <), 1" HSY&™ (- & (BI&" +)-,(&" 0)12" $" B4++ & [x L2t
HBI%E& (") +,&-.[0).,  TI"HSY&S () +,$-'$./01/+2$-34+2$-34$*15/&-$-3/-$&'110+*-6%
I"HS %68 '(%')($ *()+(HS %&S +#S (-(*./". &(HHOS %&S + #$ &" 1*")&(HH2$ +,$ +#$ &%,$ 31
I"HS%& () %S (H+,- # (1Y ONEASY& () *+!,-$./+0*+1+2/$345SHS6#T71+&)BHT$/21$' 1$9#8) 2/ B+
"H$%68 1& (J(H+*& (/& $010,-'1728& TH#$%&()* "+H#(&'-%&'I(* %(+* JO1'.'.2*
I"HS%&! () +,%-./0.,, 1* "##28&"345* 6789,* :90.:;<* 87=* >700/,+?@* +<* 28.7* 9,2+ 2@* ?7*
'HS % &'(% )&+, 9 | I"H# 1$H# %’ ("D Yo&HI&(S )*+$ -/$ &,,/0&"+S +I"H#S +1/$
BB &S )+, *&)--* #(&' $/0*123456 257 8*

I"H$0& () I"$*&' +,-$')%.#/0+%' ., 1%-$0(2' .010&"/ -, 30&/,45." #,(#%6-*"8&0."-0,("".

I"HS & Y0 (%) **+&,1$%"-.% "% /"% (,"%. 1" 8&0%1,00#2%!"-&%!"#% &/,3 /+-4%-&I%:
I"HSVE HSY& ()& +¥), ("~ & /(.. XISHOHSLE (2& +*(+.*& 34*)*& $4*1& .((1& -2$*)& ("*& -"($4*)5.
I"HS% & 'S H"1$%%6& )SI*+96( $,-.+/( 011 2%$34( *SHIA #S %" 8&' ()*+ T"H#HS %&' (&S #$
I"HS%8& ()% Y&+%6* '1*'(*,"(%o-+1%* %" %&S* .BI-$I* "/* 0B1%6# (1%6$-* 1+-%'$I* %&+%* ,"(%'(2
I"HS%SE (V& H+SE&!,'S-.$/$.0(1$28 5% 30& 13345 )#H+11'&H#S-62' (+1'37'$-&I+12& #1+15'8$+
IHS 1IHSY6& " (& 1" 00&)+"*), & H#-.& (*.-[*& +1&)+00-,0% & +&)+00$ - 1& 2- #&3)+,.4&
I"H$06" & [ 1"HE"HS%$& ()!1%6* %6+ +)$,%+*06)$-" ."+)$/101' 24#+3"145'65™ ) 7'*3" *'89" ./"5%8'
" SYoH 1968 ("&IV0)H *0b'+# 1&H ")) &"# &-$&H /] Y6\&OH " "H/'&-1%)H# &-$&H Yo" 1" &*#
I"HSY8I ("HSY& ()* Yo&+%6* ($$,1* %™ -$* "/0$,* 1"/2* 3"(I$45$(Y678* [+06&S$/* Yo&+(* -

! HAF



" HS068 ()" +S1 4+ ) &H'&'-S)  I"HSIV&IH (%) HYY] "HHSY& (J*+I"H+,),"H+'-&%.)
I"HS%HS&'S()*$+%,-% . #/0$1%23%4.56% 7 SHHIBAL. () (*+,%-./0+1(123%458&..6%(78% (1%
I"HEY& (¥ +$" -+1& .S/ N"HSYHI&! ($)*V0+%0, "HBIS-")"1)) I &J6HI"HS & (H$Y61%6")*+S#
I"H S8 H&" V() +(*, (*-#%.# /% 8&O* () L# PHH" S8 (") 00 &+ 1S 1" #" $HIL" & ()*+,*+-"
I"H$ %&"(")$ '(*&+,$ ,%-./01$ 23(,4$ ("$ %5."4$ -6&",$ 56$ ("%&.&,%(")$ 75&,%(-"$ .&)
"HEUS%6&'() 1M IMHHS V08! (BHS %6&"()F+ - /1+$ 101$ +/1$ 0("12$ 1)3$ 4089122128 +/1+$
"HB%& ()" & %S, " $&I0" |

"HE%$E' | | I"HS%&() *+06) HH&&!() Yo- HS$-) *&.1) "*.) 0&/.-) Of++/I*1#+.) 1#") %--2) -&1)
I HB008 ()0* (" +,-$, %01 #5" %68 ()% ++" *- HUHS%" &'(()*+%" - 1,)0'&1" 2" 3%*&4" 5, (%"
IHET T H$%" & %8 (&) %" &N (Y #+&))) #-$-&* & (10" 1&$/%', +1&(&2,3$(4' *$* #&5*$/&(#&
IHSOM] 1 1HS% & () *+ - -+)0' 1(",+23+"-$45' -6+ /,, 3+ (7' 8(..3"/-4' 9+8(.+,
I"HB%"& ()% +)(, - O#-.")$/0" I"HSYHS&YL' () +,-.%0' &H#I&EH"HSY &' (%6!)*+,$-%.8)/0'&1/#,2%
IHSIHSY& H (1) H+8&, - #IO#+"N 128" &S/ &1#),|&3H & #S%!/") BHSW" #$ % &$#" ()$
I"HSO8& () $*&)+! HHE #+ H+- XN&O' .11 [* # HE+ "HS-" ' & 2))%o/*-1' *&' H# HS+

I"H$0 & &% () IB BBV’ Yo(" V<+(" - +&" (" %().+.&)PBBES %68 (") I+ S #" (-&./$ ] !
I"HS%& I"HS% #E&Y "()*% +,% $+))-&H#" /% O1#2'% 34*#(5% 1#612#61"06 "1'% 7+"&
IHS V& &) "+, 1-&.+* (/" OL.(".(*,.-* O1.(12!3* 1#* (/"* 01442.&()5* "41(&1.3* 012$-* 6"
I"HS%& (1) (*%!1+) (), (+,-%0( &Y M HSV0& () H($*+,*-" *(&SIOHR( 11"HISYo& (H)*H +,-#
IHESY& ()*+H" TI"HS %&'(()*+,-$ +.$*,$ .+(/0-$ 1$ &'2%+ +34$ &, 5)&,6% +,$ +.$ ++7).48¢
I"HS%& (#"()*Yo+), Yo-+. /" HS Y& S Vo (%) *H,

I"#$%8. " ()&*&)(+,&-./0&1(2",34$&2/00,5)&.,6(.7856&)",&97,$8.,4&-/.&2/00#58):& 8$&)",
I"HSUO&HS' "H(")"*+, —+.1"0" *1 LN YHINOT H) L) 2H2%3 A 1"HSY% &'% ()*%
HB%&IIS( (% +,* -k () [T0% S, I IHS%&™ (H)*+ SHE+ - HHS%' 18)40' $
I"HHSYSE () TRHS" Y& ()F" +#,,)-.10 1] 1I"HIH# 1"#I$%&'%" ()" (*&+H&'Y" +" (,,(1-" %o (" &%"
I"H$%&Y) *+,-.+) "&) 0%1#23+1#%84) 5$%&%6"8&%() 7$%+) 89"#-.+/) 31) :"&#&. %)
I"HSOHE" )&+ $--./(012+ 03('+ (+ 4,3(&)&5+ 034S.FBEY6E 1% (#)"# $%6%6$" &1 ('%o$)*#
PHSYHE! () +, - 1F  "HEV"HSY8S'()*(+,)"-HSUBL"HE W& ()", 1 1"H $Y68.&' (') H$%
I"H$H%& ™ () *$*(1+, % &)

! HAF



!
I"H$%" 8 '$()*+& $*& ,$&-)./0..& 1,2"& $,2"%38 4%-& ,2"& 5$%-"%6.& $#& ,2"& /$"0%),68 )*& B¢
IS8 (Yol (WHSV P& "HEY6& (&) &) H#S!(8) $*8) &+'8) () # Y& I-#'(&.) -+1/0(102) &+0)
IHSIHSUH & () +&+,H#" &) +0& 123" +&") (+&IH3ABIHSI S&H &6+ 8 2HT+&'++$5&H*8-+ U
I"HSY68&'() *+) ,&*-.-) &'() 1#-.) Yo. ST HSYo& ()& )+, +)-.,"+-"# & [0& 1)/-2+#3& \.,.& +2'/&
I"HHS%68 '()*& +,$-)*(.& F0& $1"23#$4& )5'-& 6788 *9& "(& $)5('1& 2'(*0):& )5'0%& -$!)
I"HB0& BRI HBUEE'I()" *$™ +, " (%&IY+/%!)0" 12" 3#1*&%!.4" %" 1) *$/)"
I"HI$%6&" ()%*)+'&, %o-+),-)+&$%" /
I"HB%8968 () HEHSHY &' (% )"HSHY0 &'V *%b +&)% ,-% *% ./)"% )"*)% 01,)2*34% &%’
I"H#$%& ()% %+, -, #$/, 0&F. 1" HS%&™($)$*+,8%-3)$*+,&%$*+./.$ 0TI 0E
I"H'$ %68 ()*+$ &,-.%$%/"$ 0-1%"#$ 2*"$ 34-%'&*56$ &*5$%-$ 7"6$)8$-*$ %/-1"$0-1
I"#$ #968$ I'(1&'S S (+.3 -("$ /(0,$ #968$ &112(-1&/H#S *#&S$ +('$ 345% 1&(128$ |

I"H$96& () +)$,*+-).,&$) &/0) 1#2) 3#" &) (#) &4#2$) *$5) 6H2) 7'#.-) B, S¥ %08 " # (#"
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U;'+51%$1-9QLA! '.5, #C.:l * +11#/2) C%-4./! | | 02+/.] 4$HC.5/ %-#19! #/! %1! 1#;./!

12,11 +-#1#,11%$:1 C%-4./! +;.1 1+1=.14%: 5/1++:196/1 ', #># %--91 OT$<-#2P1#$!.C.59:%9!
1.11#$</1%/104--1=.1>4512 51:# A/l #$IA2%'1. 5/ AS]L!

|

|

M2#5:-9Q! 12#/1,2%'1.51%-/+1:#/,4//.:12+0112.1'%51#,#%S$1/!., 242"V @P/! C#.0/1%S$:!
4$:.5/1++:1129%1112.5.10%/19%!/15+$<.5! +::#1: $LI1+! +;:AS#19IHSI* +1-%$:Q1%$:112.!
[+ #.19!1= #$<!;+5.10-.>1#/1P! +5! O/+ #%-#/1PLIM2.9 1 24/1 ' +/#1#+$.:1 12.1* # 1 D921+
06:2.5#$<! 1+1:+5.1 - SE.%$#$<! C%-4./L! W12.5/Q! 2+0.C.5Q! ,2%--.$<.:! 12.] O* +1-%$:!
+5.1.84%-P!15+.Q!%$:112.91 :#: 12#/1 /', #%--91 0#12!5.<%5:1 1+1 5% #/:1 %$:1 %! /.$/.1+>!
1912:06KHS<I%5+4%:1* + 1 1#/25.//M2#/15%H#/ 'H$1.5./ 1H$: | #>>H#,411184./1 #+$/!
O#1215.<%5:1 1+!,%4/%1#+SN! :#:112.1'5+<5. //#C.1'+'4-%5! 4$:.5/1%$:#$</1'4/21 12.1*V @
1+ %;.$:1 12.#5! +$/154, 1#+$! %$:1 '5./.$1%1#+$! +>1 * +11#/2! $%1#+$%-#/;Q12T! 2%/
WV @P/! +$/154,1#+$! +>1 * +1-%$:! %/l %! C%-4.1 +;;4$#19! <%#$.:] 15%, 1#+$! %;+$<!
A=-#,0) UBH!#>>H 4-111+1:5%0!: SHSHLIHC.! +$,-d#+$1=411#11/..11+1;.112%61112.5.1#/1¢
:414%-1'5+, ./1%11-%0l!

|

|

@O51H## %S/ 0#12! [+:.1 R, "1#+$1 | 1'+515%9.:1* +1-%$:1 %6/! = #$<! ;+5.1 - >1#/1L!
7C.$1012.1 R, 1#+$/PQI#L.L! 12+/.102+1 :#:1 $+11 /#<$! 4' 1+] 12#/) G OQRH61! 12.5.!
RH/L/ %! '+'4-%51 ;9121 +>1 * +1-06$:1 = #$<! :+5.1 O/+ #%--9! :#$:.:PL! )}/ V++5! /9%0! #1(
* +1-9%$:! 020/ %-0969/! /2+0$! #1/.->1 0%$1#$<! 1+ =.!| %! >%#5.5! /+,#.19! %$I0%C

! Hae



!
14<<J1#$<112.5.1 . R#/1/1%!:..".5!%". 1#1.1 >+5!%:C%3$,#$<!.84%-#19L!U1!12.5.>+5.! ;%K

[.$/.1 >+5!1 12,1 *V@! 1+! ,%'#1%-#/.! +$! 12#/! '+'4-%5! +'#$#+$! %S$:! 1+! 15%$/>+5;! #1! ¢
+-#1#,%-! ,%'H#1%-! %3$:! %412+5#19! Y#$! 1.5;/! +>! 5.'5./.$1#%<! 12.! O'+'4-%5! +'#$#
h.,%4/.112.1*"V@!;%:.!,+$/1%$1!4/.1+>112.10* +11#/2! .R,."1#+3$%-#/;P! 15+'.1:45#$<!12.!
5.>.5.5:4;Q#11#/1%-/+!-#K.-9112% 11 12#/!;.//%<.10%/!'#,K.:!14"1=9112 I'"4=-# Y .['". #%--9!
=9112+/.102+10.5.15.,."1#C.11+112.10>%#5%.//';912P! 1+!=<#$!0#12[L!)/' %" +-#1#,%-!"%5.
12.1*V@!5.;%#3$!/+;.02%1!+>1%3$! . $#<;%N!02#-.!"+-#,#./1/4,2'%/1 4$#C.5/%-1=%=9!=+R./
SEIV3*'S./,5#' 1#+$ 1Q!%$:!-%,K! +>1 14#1#+PVe$Y.51%#H9.!".5, #C.:! %/ O-.>1#/1P!

] ! %$:! 124/! 12.! '%519! 2%/! ,+;.! %! -+$<! @/#3$,.! #1/' OM%51%3$! M+59P) :909/!
,+55.$1%1+5/1%5.12./#1%3$ 11 1+!-%=.-112.1'"%519!%/!/+ #%-!..;+,5%1#,'YD%-'Q!FGHS[L

|

!
\#$%--9Q!128M9'1.5!>+,4/.:1+$1 12.1#:. %! +>1O* +11#/2! R,.' 1#+$%-#/;P! %$:112.10%9/! #$
02#,2!15%12.5!12%%$!;.5.-9! >+ 4/#$<! +$! 12."+/#1#C.1 #:.%/' %5+43F:! 02%1! .. >#3$./! O4/P(
CH/#+3$!+>112.1+12.510%/! %-/+! .C#:.$1UBV@P/! 4$:.5/1%3$:#$<! +>1 O*,+ 11#/2! C%-4./F
d2#-.1 12.1*V@P/' 4/.! +>1 C%-4./! #/' -#$K.:! 1+! 12.! >5%;#HD #55% 1#+$%-#/;! %/! #C#,Q!
12./.1C%-4./'%5.! $+$.12.-.//!'5./.$1.:1 %/ %$! #$$%1.! >.%145.! +>!* +1/1'%//.:! :+0$!
125+4<2! 2#/1+59! %$:! 12.9! %5.! 4/.:! 1+! :5%0! =+4$:%5#./! %$:! 1+! .R,-4:.! +12.5/L
* S, %--9QI#LI#/ A HS/1.5! Y %P 7$<-%$:[1 12%1! ,+H!11+!5.'5./.$11 12#/!+12.5Q! %S$:!
5=+:91043$ T, +11#/2P! C%-4./L1 U$1.5./1#$<-9Q! :45#$<!12.1#$1.5C#.0/' %! 5.-%1.:112.;.
O*,+11#/2! C#,1#;2++:P! %-/+!/45>%,.:102#,2! 0%/!/..$! %/! %! C%-#:! >5%;#$<! =9!/+;.1 %!
,2%--.$<.:1=91+12.5/lL

|

*+1>005Q!112.1>+,4/12%/! =..$! ;%#$-9! +$! $%55%1#C./Q! /+,#%-! ,+$/154,1#+$/! %$:! :#/,+
=+12! >5+;! %=+C.! %/! 0.--! %/! =.-+0L! d2#-.! 12./.! %5.! #;"+51%3$1! 1+! ;%' +41! %$:!
4%:.5/1%$:Q #/'#1! 54 #%-! $+11 1+! -+/.1 [#<211+>112.!;%1.5#%-! %$:! C.59!5.%-! .>>, 1/!
+>1.$5%#8%=/15%4] 1,#$<!#,%<#S#$</12%C.1#$!".+'- P/\-#C./LIM24/Q!12.1$.R1!,2%'1.5!
O#--1>+,4/%$!12.1.C.59:%9! -#C./1 +>1 12$#,! #$+5#1#./' %$:! 2+0! $%1#+$%-#/1! $%55%:
12%' 1%$:1#;'%, 11+ $112.1-#C .1 +>1+5:#$%59!".+"-]! L/ #%--9112+/.102+/.!,-%#;1 1 +!
12.1$%1#+$",A5+$.1%$:! h.,22+>.5Q! FGHG[! ;#<21.14$:.5!,2%--. $<.L! A2%'1.5! " |
O#--1=4#-1+$112.1#:.%/1%$:112.+5#./102#,212%C.!=..$!#$15+:4,.:1%S$::#/,4/].:1/+1>%5Q)!
=41!12.1>+ ,4/\0#--1=1+$!112.|-#C..|5: 84 #./1+>' +'- 196$:11210%9/!1#3$!02#,2!12.9!;%K.!
1.91.1+>1%$:14$:.5/1%%$:112 #5!.R".5#.$,./L!

! Hal



A2%'1.5!1
I

\5#.$:-91%%$:1d.-,+;#$<e NZR'.5;'#.$,#$<!$%1#+$%-?’.#$!*,+1-%$:

(' 0EO,&"$#+,-"0

M2.I'5.C#+4/110+!,2%'1.5/12%C .1 #$C./1#<%1.:1 $% 1 #+PHbH;+1-%%D!%/!5.'5./.$1.:!
=9112.1*V @HEP!5.-% 1#+$! 1+ 1< | #C#,$.//'Y %$:!,2%--.$<.:1/4,2V: SHSH1#+$/!=+12!
,+8,.'14%--91 %S #3$! 1.5;/' +>112.1/4=/1%$1#C.! .C#:. ! %$:! 12.! 0%9/! #$! 02#,2! 12.!
#:.%!+>10C%-4./P!%5.! 1%K.$! %:C%$ 1 %X | M@ M%0 1 #+3%-#/1! $%55%1#C./LI A2%'1.
2%/'>+,4/.:1;+5.1 >#5;-9! +$! $%1#$%-#/;! O>5+;!%=+C.PQ! %$:! A2%'1.5! S! 2%/! ,+$/#:.5.:!
C#.0/! >5+;! =+12! 0%=+C.P! %$:! O=.MBFL!2%'1.5Q! 2+0.C.9@+,4/./' >#5;-9! +$!
"+-.P/l .C.59:%9! R'.5#8%,./! %%$:! 4%:.5/1%$:#%</! 0#12! 5.<%5:! 1+ +1-%3$:Q!

* +11#/2%.//' %$:! $%1#+5%-#/;L! M24/Q! #1! /. .K/! 1+! 48,32! 0%9/! #3$! 02#,2! .12%#,!
HE+5H1H. /Y #S,-4:#$<! ;+5.1 5., 51! ;#<5%3$1/! %$:! 12+/.Q! 12+4<2! $YFZ#E3Q! 02+/.!
'%5.$1/1+5!<5%3$:'%5.$1/! ;#<5%1.:1 1+!* +1-94$W..1 /. 1#+$! L LHLH]YEK.!/.$/.1+>!

* +11#/21'A=-#1"+-#1#,%-152.1+5#,1%5+4$:!1 $% 1#+$%-#/;Q! P-00:-120!'%51# ,#' %$1/!
R'.5#3,.1 ] 1%%$:!'+1.$1#%--9!,2%--.$3.!1 $%1#+$%A-H#:.%/! %P:! $%55% 14HS!/12.#5!
:%0#-9!-#C.JL!

M2.1,2%'1.510#--1/1%51!1=9! +$/#:.5#$<!12.1#;'+51%$,.! +>1/14:9#$<IC.59:%9!;+5.!
<.$.5%--9Q!%%$:1#3$!5.-% 1 #EBXHHA #1B +5.1/". #>#,%--9L1)/1%5<4.: 1#$A2%'1.5FQ!02#-.!
.C.59:%9! $%1#+$%-#/;! [14:#./! 2%C.! 2#<2-#<21.:! %$! #;'+51%$1! 5./.%5,2! %<.$:%! %

HS+BHLIH.N 2%C .| 5.:%6H#S$.1 5%12. 51 #SCHIH=-.| O 1 HIYER Y] +>1 /14:9LI M2.1 :%X+54#19! +
[14:#.11" 51%H$HS<! 1+!.C.59:%9! $% 1#+$%-#/:1 206C.1>+,4/.:1+$1 12.1 O02#1.! ;%X +5#19P
12.10%9/! #$! 02#,21 121" +'-1 ] 102+/.1 =-+$<#$<! +>1.$! <+./! 4$84./1#+$.:! |
RSH#.$,.) $%1#+$%-#/;1 #3]:4$:9$.! /. 11#$</L! U$1.5./1#$<! %6$:! #51%$1! %/ 12#/) #/Q!
+$/#: 54#$<112.1 R 5#.$,./1+>112+/.102+Q1".5296'/Q! :+! $+114$'5+=-.:%1#,%--9! =.-+$<!
1+ 121 $U1#+$%-! #:%<#$%59! #<21! +.$! 4'1 $.01 CH/1%/! >+5! 4$:.5/1%$:#$<! 2-
$961H#+$%-#/1! $%55%1#C./1 +'.5%1.1 %,5+//! 1#;.1 %$:1 '%,.Q! %$:! 02%1! 12.#5! Y#;[;%]
+$/.84.$,./1+$ +'- PN-#C./%91=L |



!
\+--+0#$<I06=5#.>1+C.5C#.0! +>! /341 +312.1.C.59:%9Q! 12#/!,2%'1.5!;+C./! +$! 1 +! -++K!

%1!12.10%9/! #3$! 02#,2! *,+1-%$:! 0%/! +>1.$! '+515%9.:!1 %/! %! OO0.-,+;#$<P! %$:! O>5#.¢
'%,.1 #$! 12.1 $%55%1#C./1 +>112.1'%51# BUSH 1%$1cHo/! O#1212.! *V@P!,+$15%/1!
=.10..$! O*+1-%%$:P/! C%-A4B1112+/.1".5, #C.:! 1+! .;%$%1.! >5+;1d./1;#$/1.5Q! 12.!
'%51#,# %P1/ XAR1%'+/.:1*,+1-%$:P/' O>5#.%:-#$.//P! 1+Q!%/!112.9!/%0!#1Q!12.!-%,K! 1.
73<-%$: LN\+--+0#S<V 12#/:#],4/[#+3$Q!12.:#>> 51%,.10..$!45=%%$!%%$:!545%-!*,+1-%$:!
O#--1=.1#$1.55+<%1.:LIM2.I'"0%051#,#'%$1/!>-%<<.:14' 1 290h R 2aN0-5. 4> 1. $!#; % <#$.:!
+51500 1+1=14%0.-,+#$<! +5! .C.$! 2+/1#-.1 1+0%5:/! O+41/#:.5/PLIU;'+51%$1-9Q! 12.
,2%'1.510#--1,+$/#:.5!12.10%9/1#$!02#,2! CH/#=#-H# 916> .5.$,.1+'.5%1.Q!%$:!02%1!#1!

;. 20$/11+I<+IA$S+1#,. 1451 1+1= 143 +$/'#,4+4/11.,%4/. \%STRS<-#/2$./1/'/45>%,.:1%/'%!
K.9!112.;.1:45#$<112.1#$1.5C#.0/Q! 12#/!,2%'1 5! O#--1 =5#.>-91 +$/#: . BI# 1/ [#<$#>#,%$,.!4
* +11#/121$%1#+$%-#/11$%55%1#C./1%$:14$: S5IN%0$:#$

(407 #$>-0A)%I1%&>$8>)08,-"081-Bx/D-+-,980$)&8+-.3

!
M2#/1,2%'1.5!0#--1>+,4/1+$!12.1'%651#,#'%$1/P!.C.59:%9! . R".5#.%,./!+>|-#C#S<I#$!* +1-%
1 #%--91 >5+;112.1 C%$1%<.!'+#3$1/! +>! .C.59:%9! $%1#+$Wt 251 10%S$:! 5%, #/;L!
*+11YFGG NP $+1./12+0!12.10.C.59:%9P! %/! %$! +=X.,1! +>!/14:9! 0.$X+9.:1 %$! %=/.4
'5.1.8,.p!#$!/+ #+-+<91 | 102#-.1,-%//#,/14:#./'>+,4/#$<!+3$!'"+C.519!'Y6+0$15..!H GH[Q!
>00;#-91%3$: | K#S/2#Y d#t--;+111%$: k+4S<!H "G[!1%$:!:.C#%S$,.! Yh. K.5IH ™A [1/24%+!
o+$/15%1. <.$.5%-! [+, #%-! 15.$:/! =%/.:! +$! %$! .R%;#$%1#+$! +>! /4,21 15.$:/1 +$!
"+ P/-#CLRU.S#.S$,./QI#11#/1+$-9!5.,.$1-9112%1112.1.C.59:%9!2%/!=.,+;.1%!>+,4/1+>!
114:91%#31#1/1+08!5#<21L13.5.Q!".+'-.I-#K.1&4K+,/Q!&.>.=C5.1%%$:!:.1A.51.%412%C.!0+5K.:!
%/10'%12!=5.%K.5/P!'Y*,+11Q!'FGG N_JL!

|

!

*+11YFGG'N_['$+1./'2+0'h.$$.11!%%$:!d%1/+$! YFGGF[! +>>.5!125..1".5/"., 18! +!
029! 12#/' [2#>1! %;.! %=+41L! \#5/1-9Q! 12.9! $+1.Q! 12.5.! 2%/! =..$! %! ,2%3$<.! #3!
4%:.5/1%3$:#$<!5.<%5:#$<102%1!#/!10+5129!+>!"4=-#15.'5 1% 1 #+$Q!%%$:!112.5.12%/!=..$!
%3$! #$,5.%/.:1 #$1.5./1! #3! O+5:#3%59P! . +'- P/ -#C./L! *.,+$:-9Q! 12.5.1 #/! %! \+4,%4-.#
%5<4;.$1!1+!=.1;%:.N!=.,%4/.10.!-#C.1 #3$! %! O:#/ #'-#3$%59! /+,#.19P!02.5.! +45! -#C./! %5
/4=X., 11 1+! +$15+-Q! 5.<4-%1#+3$! %$:! /45C . #--%S,.Q! 1249C, 51/ ,-+/.! %11.$1#+$L!

! HIG



!
\#$%--9Q! 12.9! %5<4.1 12%1! 12.! 5#/.! +>! [+ #%-! ;+C.;.$1/! Y/4,2! %/! O+;.$P/! %$:! #C;

S5#<21/[! =5+4<21! 84./1#+$/! +>! #:. $1#19! %$:! -#>./19-.! :#>>.5.$,./' 1+! 12.! C%$<4%5
+-#1#,%-! +$/ #+4/$.1]' %$:! ,2%$B<.:! 12.1 0%9! #$! 02#,2! 0.! 12#3$K! %EH12.! [+ #%-!

+5.106$: 1 +5. 1CHH=-.11+1%, %: . :#,/1%/1+=X.,1/10+51291+>1/14:L
|
!
71.:1$+1./112%1112.1.C.59:%01#/1C%<4.-91: >#$.:NI#11296/1=. $1=5%3:.:1%/1 129611024, 21+
O+5:#$BBI=9)$1%K#1%$:10,+:;+$!/.$/.PI=91\45$2%:! YH " HNJa[LI\+51* +11Q!.C.59:%¢
>0 %8! =1 L SHS. 1%L 12411 L #$) 02#,21 '+-.1 :+] YHL.L! '.5>+5;Q! 5.5+:4,.Q!
2% $<.[1/+ H%-1-#> MIFLI#N 12911024, 21 4] 4=2 RS+ 11%-0%P/1:4$:%6$. Q! >%0; #-#%5!
%%$:14$5.;%5K%=-.1%/10.--1 %/ 5+41#$.Q! 5. 1#1#C.1 %$:1 52912;#,! Y*, +1 1 IFECEKNH
<11 41 #$! 12,1 :+5$#B<! %/1 9+45! %-%5:1 <+ /| +>>m! O+41 =54/21 9+45! 1..12m! 9+41 2
=5.06K>%6/1M!9+4154$1:+0$!12.1/15. 1I#$1+5:. 511+ %1,2112.1=4/1 1} OHEHY+ 1 1<+ /L
3+0.C.5Q! 12#/! :+./! $+1! ;.%3$! 12%1! .C.59:%9! '2.$+;.$%! %5.! 0154C#%-Q! =.$#<$!
HSIH<SH>#,%SIN! "%51#$! YFGG_[! 5.:4#$:/1 41! 12%1! 12.1 .C.59:%9! 0+5-:! #/! #$>4/.:1 0
0.5QU+-H1#,/1%$:1 24 1-+5#,%- 1 #<$H#>#,%$, .plY* +11QIFGG NF]L!
|
|
6%12.5!1206$! +$,.' 14%- #4152 1$+ 1#+$1+>1012.1.C.59:%9P1#$1 1.5;/1+>112 1'24-+/+'291+>
.C.59:909! -#>.Q! >+--+0#$<! *#12! YH'1a[Q! 7//.:! YH " HNJa[! /..K/! 1+! 4$:.5/1%$:! #1! #$
1.5;/14>112.1 %1 <+5#./1%%:1/+ #%-15.-% 1#+$/1+' 5% 1#C.1#$!.C.59: Yo+ 4/102#, 2!
12#1),2%'1.5! O#--1 Y%-/+! 1EAK//.:) .R'-%#$/! 12%1d C.59:%9! -#>%-0%9M %K./ '-%, .| #S$!
06$:15.-91./1 1+ 12.1#;;.:#%1.1 $CH5+$;.$1! +>1 %! " 5/+B106! 0+5-11 #$! 02#,2! 0.1 %5.!
—+,9%1.:1 '29/#,%--9! %$:! [+ #%pOYH "HNI&A] M2.! +$1.$1! %$:! /154,145.1 :%9! ,2%$<.!
>5+;1 " 5/+$! 1+ '5/+$! %$:Q! #$:..:Q! 12.1.1 ,%$! =.! :#>>5.$1! #$! :#>>.5.$11 ' 5+1/1 +>!
'+ P/I-#C.ILIM2.15.%/+$1029!.C.59:%9!-#>.1:%11.5/1%$%-91#,%--91#/112%110.C.59:%¢
B $+11+$-915.'5+:4, 1#HC.| +>1" 5/+$/1 =411 Vo-/+ ' +/H1#+$/1 +>1' 5/+$/ #$! [+ #%-15.-%1#+$
%6$:! +> [+ #%-1 5.-%61#+$/1 12.:/.-QY Y*#12Q! FGHANA[L! M24/Q! 02%1! 2%".$/! 1+! %9
=.10..$!4/! +$15#=41./1 1+102+10.1%5.Q! #;'%, 1/ +$! +45! [+ #%-! -+ % 1#+GI9006/) +$!
12.10%9/! #$! 02#,2+45! #$1.5,+$$., 1#+$/1 %3$:! #$1.55.-%1#+$/1 %5.1/154,145.:L1\4512.5
12.1.C.59:%9!%-/+1;%11.5/1=. %4/ |o# L#/IZALIT.-1+>112.1.C.59:%9Q!$+11%1112.1-.C.-1+>
%=/15%,1!/154,145.Q112%1!;4,21+>112.10" 5/4%/#C.$.//P1+} OEBQEHL.:Q!%$9!+12.5!
+$,.'1/1/4,21%/10$%1#+$P102%" $/Q!/+ #%--91/' YoKH#S<p!Y*:#12QIFGHANAL!

|

! HIH



|
)$:5.0!  *#12145<./14/' 1+!5.;.;=.5!12%1! 04$:.5/1%$:#3$<! .C.59:%9! 5%,#/;p] !+é!
.C.59:%9! $%1#+3%-##5! 12%1!;%1].9/105.84#5./! 4/! 1+1 <5%/'1 12.! ,+;'-.R#19! %$:!
+-#1#,%- H<$HSH,%$,.1+>112.1 +3,.'11+>1.C.59:%9! #1/.->p! Y FGHANI[L! M2#/ #/ ' #B< $#>7
%11%/110+!5./".,1/ L!I'\#5/1-9Q!12.! .C.59:%9! %/! %! /#1.! +>! ;4$:%3%$.Q! 4$5.>-.,1#C.! %
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1+4,21;912 %#5Q!9+4!K$+0Q! 12#3</!1-#K . 112%1pL!)-12+4<2!#1!%--1>.-111++!;4,2102.$!/.
11%51.:1%1!12.1/,2++-Q!M+0.-%!.R"-%#$.:112%1!/2.1#/104/.:!1+1#11$+0pL!

U!%/K.:1#>112.5.12%/1=..$!%!,2%$<.1/#$,.M+0.-%!/1%51.:1/,2++-1#$!1.5;/1+>112 5.1= #$<
$+11%/1;4,2!1>+,4/'+$!2.5Q!%/!/2.1$+1.:1'5.C#+4/-9112%1!/2.1>+43$:112.1%11.$1#+3$! 84#1
4$,+;>+51%=-L

M+0.-% )j%.<) >% NGB E, ?.) +/80A%S$) @%+8#.%) ,/%8%7.<) ,/%&%?.) 8+ HBI><) |
J#-,9%)8)2%F)"2) @'8+d) 1%"119%6)-0)h3>)"1$i)/-Al) . +/"1<)E)d0"F)8)!",)"2) @!8+d.),/
1%&90"F<).")E?3) .#&%) [%>7&%)#.%$),").%%-0A),/8,) 0"F() XO$) L#.,) 0" NFH6) .83
9%19%60)F/%0)>"#78&%)"0),/%) @#.<),/"#AI<)1-d%)>"#) A%,)d-$.<)-,?.).")#0+"32"&,8(
A%,)d-$.)!-d%).,8&-0A)hIBHAL.i(

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

M+0.-% )j%8/(E#,)E)$"0?,)d0"F<)E<)E),/-0d)."3%) 1%"11%)0",)+"3%)!-d%),/8,) +1".¢
@!8+d) 1%"11%() E0<)-0) UDAIBO$<) ,/"#A/<) /%&%7?.) 8)I",) "2) @!8+d) 1%"11%) /9
HEY0) [%>28%)#.%$) ") .%%-0A) %1%&>@"$>) @#,) F/%&%8.)-0) *+",180$<) ,/%8&
380>()]G") C%+8#.%) /%Q%R/-0d) I"8%.) "2) /%3) -0<)-0) UOAIBO$() *") 3"&%) 1%"1!
0%%$),")+"3%)$"F0)/%&%<)."),/%>)+80)A%,)#.%$), "WNHHBIOHX) E) 3%680<)-,?.)

19%) .83%) ,/-0A) ,/"#A/<) -2) 8) F/-,%) 1%&."0) F%0,) ") X2&-+8<) ,/%>) F"#1$) 1&"@!
,8&Y)8,)>"#)hIBHALI()|G") =h8#.%) PtM86>) 88&%) I-d%) #&1&-.%$<)!-d%6))"F) +€
"@I-"#.1>) -0) X2&-+8<) 1-d%<) E) &%3%3@%&) @%2"&%) +"3-0A) /%&%<) F"#!$)
F/-,%)1%"11%)"0)7g)80%$)>"#) F"#1$).%%) 1-d%) I"8$.)"2) F/-,%) 1%"11%)-0) : %F)j"&«

! FG(



2-13.<) 80$) ,/%&%) F%&%0?,) 8) I",) "2<) 1-d%<) 3"I-%) @!8+d) 1%"11%) "&) E0$-8(
X.-80<)>"#)d0"F<).")-,?.)81F8>.)1-d%)L#.,)F/-,%)1%"11%)"0) 7g<)F/-,%)1%"11%)"0)

"H#$$%N068/()

M-+0.-% ) X0S$) F/%0) >"#) A") ") 1-d%) 8) 1&-18,%) .+/""I<) "@|-"#.1>) >"#) .%%) ,/%3) 8
>"H) A%, #.%$) ") -,<) @#,) /%E&Y%7?.) 1%"11%) ,/8,) $"03) BYBI]) 19 F/%0<) F/%0)
>"H#).%%)!-d%)8) F/-,%) 1%&."0)!-d%) +&". .-0A<)>"#) A%,) 1%"11%).,8&-0A<)."3%)F
>"#)8&"#0$<)1-d%)8)+%!1% @&-,>)hI8H#AV.i(

3.5.QIM+0.-%!:5%0/1%!, +:'%5#/+$1=.10..$! = #$<1=-96, KI#$1 745+ .Q1%$: 1= #$<I02#1.1#$!
)>5#,%6Q! %6$:! 125+4<2) 1RHBA%S:H#S<! /. K/ 1+1;%6K 1 /. $/.1+>1" +'- 1 /1%5#$<19%6112.5L!
K.1Q1/2.1%-/+!-#$K/N 12#/11+112.1-%,KI +>15.'5./. $10p 10A$0.-06 $+1./112%11/2.1 :#:1$+1!
1.1:%$91 =-%,KI' +- 1 +$IMg! Y /', #9%6--01 +$1);.5#,%6$! Mg! /2+0/1 %6$:! >#-1/[LI M2#/Q! +>!
+45/.Q1 #1 +$$.,1.:1 0#12! =5%:.5! :.=%1./! /4,2! %/! 12.1 5.,.$1! €W/,%5/*+d2#1.!

96, %H<$! 024,21 [+4<211 1+] 2%6--.$<.! %$:! =5#$<! ,206$<.] 1+ 12.1 02#1.$.//! +>! 12.]
),%:.;91)0%5:/L | h+$#--T#-C%! YFGHFNHaI[Q! #$! 2#/' FGHH! 712$#,! %$:! 6%,#%-! *
)$$4%-18..,145.Q!:#/,4//./100%1, 24#$<102#1.$.//PLLA24/Q5%0/1%1 1. $1#+$! 1+112.10%9/!
HS! 024,21 5%, #%-! HS+5H#1#./ %5.1 4$:.55.'5.1.$1.:1 #$! >#-;/1 %$:! +$! Myl+51%$1-9Q!
M+0.-0%6! 1+4,2./1 4'+$) [+;.12#$<! #;'+51%S$1N! '+0.5! %3$:! 5.'5./.$1%1#+$L! d2#-.! /2.]

= <H#H$/1=91:%KHS<I %! +;'%5H#/+$!=.10..$!=-06,KI'.+'- I#$I 745+ 196$:10241 1" +'- 1 #$!
)>54#,%Q! /2.1 $+$.12.- /IQ! #;-##1-9Q! %, K$+0-.:<./! 12.] <-+=%-1 '+0.5! #:=%-%$,.!
=.10..$1029%110.19%5.14/.:1 1+1/. #$<1+$1;%#%$/15.%;10./1.5$! Mg! /2+0/1%$:1 02+10.!

5.1 $+1J 1 +5Q! %/! @40%5! 0+4-:1 '411 #1Q! 02+! #/1 12.1 O4$H#C.5/%-! 24;%S$P! %$:! 0z
+$/1%$291;%5K.:1+4119%/1012.1+12.5PLN\4512.5Q1/2.19%115#=41 ./ 12#/1 1+112.5.1= #$<!>
=0, KU +'- IS +1-%6%$:196/1+"+/.:1 1+ 7$<-%6$:L!

*#:#-%5-9Q! "%59! Y{.$9%3[! .R'-%#$.:! 12%1Q! o/+;.!'".+'-dWUF  2%C.! 12+4<21Q! 2%C.!
+C 1+ 7$<-%%$:10,%4/.112.9112+4<21Q! 12.94>#K.1 12.91%5.! ;+5.1 %11 2+;.1 12.5.!
=.,%4/.!112.5.P/1;+5.1=-% K!"'.+'-.112.5.pL!*2.12+0.C.5!>.-1!0;+5.1%1! 2+;.1 2.5.! s#$!

* +1-%3:tp! 12%$!/2.:#: 1 #$!1 7$<-%3:1=.,%4/.1 /2. 1>+4$:!" +'- 11+ =100.-,+;#$<p! %$:!
=.,%4/.109+4:+$P1!> . -l/+! +$/ #+4/112%1!9+4P5.1%, 11886>5 . #<$.Fplo.C.$! 12+4<2!
9+41%5.pQ!/2.1<+./1+$! 1+!1/%9L!3+0.C.5Q!"%59! ,+3$,.:./112%1! 0+=C#+4/-9'UP;! $+1! /%<
#1P/'HGG!'.5!,.$10Q!12.5.1 %5.TH=E,%4/.! UPC.Q! UPC.! /154<<-:1 [+!;4 21 #$! 1.5;/! +>!
< 11#3<112.15#<211X+=1%$:1 1 2#$</1-#K.1 12%1 ! =4 11 PHSKIEIPAS#S. pLIM24/Q!Y /2.1 ../
1+ 1 1+1/4<</1112%1! %-12+4<2! 2.5! o/+,#%-! .R'.5#.$,.p! 0#12!".+'- | #$!* +1-%%$:! 2%/!

I FG-



!
=..$!I>#%.Q1/2.1;%9!12%C.!.$,+4$1.5.:1/154,145%-1=%55}.82.5.1/2.1:+./'$+ 11#: $1#>9!

02.12.5!/2.1 12#3K/V 12#/1 #]! ,%4/.:) =9 #$/1# 14 1#+ S @I86-12+4<2! .-/.02.5.1 #$! 12.!
#$1.5C#.01/2.1:#1,411.12.5! -% K! +>! +$$., 1#+$/1 02#,2! -+ ,%-/1 :%9! +>1.$! 29%C.1 02.$!
-++K#$<!>+5!10+83KL!

d2#-.1/+;.1'%51#,#'%$1/!'5+>.//.;!  1+LH#K#S<! D-%/<+0!:4.' 1+ #1! = #$<! 0;4-1#,4-145%-
Y*1.>%$#%[! %$:! 0#$1.55%1#+3$%-p! 2N #AQBI#19! #/! 5.-%1#C.L! 6%,2.-! Y7$<-#/2Q!
9.%5/1+-:Q!:.C.-+".$1!1+>>#,.5Q!C+1.:19./['$+1./!12+0!/2.! . R'.5#.%,.:1%! 05.%-!,4-145.!
[2+,Kp! 02.$! /2.1 ;+C.:1 1+! D-%/<+0! 2%C#$<! ,+;.! >5+;1 +$.1 +>1 12 1 ;+/1! . 12F#,%--9!
H#C.5/.! $#<2=+452++:/! #$! &+$:+SL! d2.$! /2.! ;+C. :!I 1+! D-%/<+0Q! #1! 0%/ 12.!
02#1.%5.//'+>112.1 #19!12%1!/154,K!2.5N! 0,+4-:3P1!5-%4<2#$<t! /1+'Q! -#K.Q! /1%5#$<
02#1.1#110%/Q!12.! #19'#/1 X4/1102#1.Q! 9062DPWP0O+0PpL!M2+4<2!2.5124/=%%$:!12%:!
0%5$.:12.5Q!/2.1 oK#$:! +>1 12+4<211 2.1 0%/! X+K#$<p! %$:!1/2.! B $R#/] 102.$! U!
HC.#P! &+3:+3Q! U! 2%:! %=/+-41.-9! $+! 4$:.5/1%$:#$<! +>! 2+0! :#>>.5.51! * +1-%$:! ;
“#:#-965-9QN\%5$+: 1Y U5%$#%SQ!_19.9%65/!1+-:Q!1-%$:1/45C.9+5Q!:#:1$+1129%C.1%!C+1.[C
#$! &+$:+P! =5#.>-9!:./ 5#=..1 &+$:+3!%/! %! 0C.59! ,+/;+'+-#1%$! #1 P50 9+4! 0:+$P1!
>..-19%!/15%$<.5p!=.,%4/.10;%$9!".+'- 1065.1>5+;1+4 1/#:.1 7$<-%$:p! %$:1 12.! #19!#/1124/!
0C.59!:9%%;#,pL! M24/Q! $+1! +$-9!10%/! 12.! ,+4$159/#:.! +5! 545%-! * +1-%$:! #;%<#3.:!
002#1.PQ!12.1:#C.5/#19!+>!D-%/<+0!0%/'%-/+!/..$'%/!-#;#1..Q\./". HEHICHTEH S +SL!

)
)

*(C (=10-1%&.81)/#380-,>2)t.-@- - JBOB)$-22%8960+%)

M2.! '5.C#+4/' ., 1#+$! >+,4/.:! +$! O5%,.P! %3$:! '%,.Q! %$:! 12.! 0%9/! #$!D2¢2.!
'%51#,#' %1/ #,%<#$.:! 545%- 1%B: %8, +1-%SL! d#12#3! 12#/! :#,2+1+;9Q! 545%-! #/!
C.59!:;4,21 4%:.5/1++:1 %$: ! .R'.5#.3,.:! %/!' %! O02#1.! /'%,.PL! B5=%$! /'%06+1%=-9!
D-%/<+@05.!/..$!%/;+5.10:9%%;#,P!%%$:! O, +/;+'+-#1%$R1N! 12#/! :#C.5/#19!#/!5.-%1#C.!
02.8!,+;'%5.:11+!;.15+'+-./1/4,21%/1 &+$:+SL!  h#S<!S+F02#1.1#3$!%!02#1.!;%X+54#19!
,+4$1591 !.C.$! 02.8! ;+C#$<! 125+4<2 ;+5.! O,+/;+'+-#1%$P! 45=%%! /'%,./] ! #/!
38, 1104121 #//14.1'%5+4%: ! CH/H#=#-#19L! M2%1! #/Q!5%12.5! 12%3$! = #$<! #$,+3$/'#,4+
<+#S<I4$$+1#,..Q!12.1 :#>>5.8,./1+>1 12+/.!1 .. CHY% 1#$<! >5+ 592140 $%-! Y 0245H:p; P!
%05.1'+#%$1.:14+411+5!:%:./1K$+0$L

! FGFH



!
d2#-.1 U<$%1#.2%/! $+1.:! 12%1! 012.! 5.'5.//.:;! 2%/! 5.145%.:Q! %$:! #1/! $%;.! #/!

$%1#+$%-#p! YH _NF[Q!%$:1 124/1/. /1 $%1#+$%-#/;1%/! [+, 12#$<! 12%1! +;./1 %1 <+.
Yh#--#< FGGSNH'_[Q! >TBVa#H $%-/1 $%1#+$%-#/1! $%55%1#C./! %$:Q! =9! .R1.$/#+
%=+41! 12.1 '%65%;.1.5/1 +>! 12 DEL#+$%-1 +;:4$#19! %$:! 12.1 $%1#+$%-! $+5:Q! %:
+$/1%$1-9! '5./.$1L! M2.9! ;%9! $+1! =.1 ;%X+5! +,455.$,./Q! =411 .C.$! #>1 12.9! %5,
O=4==-#$<14$: 5P! +5! >+5! 12.1:06X+5#19! +>! 1#:.| <+1 4$$+1#,.:Q! $%1#+$%-#/11 :.:%5,
9%5.!.C.55./.$1Q!;%K#$<!12.#51%".%5%$,.Q! 2+0.C5. 1#$<QI#$! 12.124/1-.1%$:1=4/1- |
+>112.1.C.59:%9! 1+$!12.1/15..1/QI#$!/2+/Q1+51%1112.12%#5:5.//. 5PILIM24/Q!5%12.5!
= #$<! %! O#SL.5#11.$1! ++:1 #$! /1%=-#/2.:1 $%1#+$IpQ! $Y%1#+$%-#/;! #/1 012.! .$:.:4
S HLHSPIY t--#<IH SNA[L!!

U$! %! 02#1.! ;%X+5#148159Q! 2+0.C.5Q! 12.! .R'.5#.%,./! +>! C#/#=-9! O02#1.P! .12%;
HEHEHLH./VY12+4<2!12.5.1%5.1+>!1 +45/.10/2%:./'+>102#1.3./IP! .L<L!D%5%$.5! FGGam!
FGHG[! +>1.8! :#>> 5! >5+;1 12+/.1 +>1 12%#,!  #$+5#1#./! +>] «#AB! 12 #3/0'%,#19! 1+!
P'%//P! %$:! =.1 5.$:.5.:! #3,+3/'#,4+4/L! 6%,2.-Q! %/! :#/,4//..Q! 0%/! /2+,K.:! =91 12.!
02#1.$.//' +>! D-%/<+0! #$! ,+;'%5#/+$! 1+! &+$:+$! %$:! $+1.:1 2+0!/2.! ,+4-:1 $+1!/1+"!
.,8&-0A%1112.1-%,K!+>1:#C.5/#19!%/1/2.1 /%0 #1L! ! M24/Q! /2.1 2#<2-#<21/112.1 #:.%! +>!
HC.5#19! 112%11#/Q!. #$<|CH#/#5:+3V2#1.[1:#>>.5.8,.1+411+$!12.1/15..1/1%$: "' 4=-#,!
['%,./'#$!%$:!%5+4$:112.1 #19LIW>! +45/.Q! . 12%#,! :#C.5/#19! .R1.$:/!=.9+$ T4 .!
IK#S$! ,+-+451Y%$:12.$, . 1UI120%C.1#$,-4:.:1" +'- 1 >5+:1 7$<-#/21%$:! @ +-#/21 =%, K<5+4%:/!
#$!:9!/%;'-.[Q!=411#3$! %! 02#T%X+5#19-4$159! 12+/.102+!%5.! C#/#=-9! :#>>.5.$1!>5+;!
12.'G;%14#,!$+5;P19%5.! +>1.$! ;9%5K.:1 +41! %/! 012.! +12BR112.! O$%1#+$%-! $+#HP!

12 .#5!.C.59:%9!-#C./1%%$:1#$1.5%,1#4+3$/L!

B$:.5/1%$:#$<!12.1 0%9/! #$! 02#,2! OSY AP #18)! 12.! $%1#+$! %$:! $%1#+$%-#/;! %!
,+$$.,1.:Q! +C.5-%' %$:! 0+5K! CRIC#/! +$.! %$+12.5! #/! %! K.9! ,+$/#:.5%1#+$! >+5! 124
12 #ILN\#$:#$<1%$! %$/0 B! 1+5!.C.$! %! >5%<;.$1! +>1%$! %$/Q. il +! 12#/!84./1#+$! #/!
,2%-- $<#S<L)/1:#], 4111 #$ A2%'1.5FQ! :5%0#$<!%)! ,-TAB! -#$.1=.10..$! O$% 1#+$P! %$:!
O.12%# #19P#/\:#>>#,4-11%/112.110+!%5.1+> 1.8 SHS. . /#,#-%5-91#31=+121%,%:.#,1 %$
%,%:.;#,1/'2.5./L1)!,.$15%-!#//4.10#12!5.<%5:11+112.1#;%<#3.:1$%1#+$%-! ,+;;4$#19!#/!
12.1 84./1#+$! +>! 02+! ,%9$! 4$'5+=-;%1,%--9! =.-+$<! 1+! 12.! $%1#+$m! 12%1! #/Q! Oz
'5.1.$,.1 <+./1'%/#C.-9! 4$84./1#+$.:! %$:! 4$,2%--.$<.:| %$:! 02+/.! '5./.$,.! #/!



!
%,1#C.-9!:.,-%5.:Q!"+#$1.:.1 +411+5! .C.$! ,2%--. $€ld2#-.! 12+/.102+ |-#C . H$!* +1-%$:!

%3$:!,+$/#:.5112.;/.-C./1* +11#/2!1%5.! $+12+;+<.$+4/Q5./.%5,2!12%/"#$'+#$1.:11+112.!
>00,12%1!02#1.3.//'%3$:1%,,.$1!Y .L<L!f#.-9!.11%-IFGGSm!f95#%K#:./!.11%-FGG m!",A5
h.,22+>.5! FGHGm! h.,22+>.5! u! ",A5+3$.! FGHF[! 4/4%--9! >43,1#+3$! %/! K.9! ;%5K.5/! +:
O*,+11#/2%.//PLIM24/Q!12+/.!02¢ll!%$: Z+5I'#03%) :#>>.5.$1>5+;1 12.1 0$%1#+3$%-! $+5;P!
%5.! +:#>#.:1 %/! O:#>>5.$1P! +5! %/! O12.! +12.5P! =9! '+'-.1 02+! /..! 12.;/.-C./! %/!
4$%;=#<4+4/-9] = -+$<#P<! 14! 12.! $%I#+$L! M2.! $%1#+$! 12.5.>+5.1 = +;./1 -+/.-9!
$1%%5<-.:1 0#12! 0O5%,.P! %3$:! -%$<4%<.! Y12.! -%11.5! #/! +>1.$! 1%K.$! 1+! $11%3! .-.;.
O.12%#,#19P[Q!%;+$<!+12.5!12#$</L

M2.] R'.5#.$,.1 +>! $+11 = #$<! 02#1. #$! %! '5.:+;#$%$1-9! 02#1.1 ,+4$159! 2#<2-#<21/

I'. #># 1#1/4.110#1215.<%5:11+1%!' 5/+$P/1/ $/.1+>1= ~+$<#$<LIA2%-0.15.,%--.:1%! 1#;.12.!

0.$111+112.1<. 112#/12%#5), 4110#1212#/\D#>.N
A2%-0_)7/-.)F"380)!"'d%$)8,)#.<).8-$)=>%.<)+80) E)/%!1)>"#?() T%).8-$) F%?$)!

1819%) "#&) 18-&) $"0%() Q>) F-2%) hF80,.Yi) ."3%,/-0A() */%) .8>.) =F"F<) "d8><) #3
"&&><)#33<)F%)0%I%&)$"0%)!-d%).")/8-&) @%2"§%?)hI8H#AL.i(

"#$$% )SA8><)>%8/(

A2%-0. )*")E)F8.),/-0d-0ARF<).")-2\NE),/-0d) BNb"#) +807,) @!83%),/%3q) E2),/%
0#3@%&.) 88%((-0.-A0-2-+80,<) 38>@%<) $7>"#) dO'F<) "#&) I"+%.) 3¢
@%((#33((-31"&,80),(

A2%-0.!%$:1 2#/1 0#>.1 . #:.:1 14! CH#L! %! 2%#5:5./1.5! 02#,2! #/! %! ;4$:%%$.Q! .C.59:%9!
['%,.102.5.1" +"- I <+1 14! -++K! %> 1.5! +5! ;%$%<.1 12.#5! %".%5%8$,.! Y+5!'%51! +>! 12 #!
., +54;Q!1+I"A1I#11#$!%! D+>>;%$#%$!/.$/.IYH "GlsH S t[L!A2%-0.P/!5.;%5K/!/2+0!2+0!
12.910.5.1;%5K.:1+41! ] 145Q!;+5.1/" #>#,%--91 12 #5! =+:#]/11%/! :#>>.5.$11>5+;1012.!
$+5;PL! US! 12#/! ['%,.Q! A2%-0.! %$:! 2#/! @#5.! CH#/#=-9! :#>>.5.$1Q! %$:! .;=+:#.:!
#>>5.9,. 1Y$+F02#1.m!:#>> 5 $LIK#S: 1 +>12%#5[LIM24/Q! 12 #5!:#>>.5.$,.1%%$:Q!=9!.R1..
SHPE.-+$<#$<! 1+ 12.1 Y$%1#+$%-[! $+5;! Y5%12.5! 12%$! CH/#1#$<! O/1%$:%5:P! 2%
12.919%5.1.R",1.:.11+IC##110/". #%-#/.:P1 2% #D/[10%/'%,1#C.-9!;%:.|K$S+0S$L! !

!
)10%/V:#/,411.:1'5.C#+4/-9Q!M+0.-%Q!02+!#/1 A2%-0.P/1:%4<21.5Q!%-/+!;.$1#+$.:1 2%#5]
12.10%/V:#/,41/#$<!2.5.R".5#.3, 14+>1= #$<I+$.14+>112.1>.01=-%,K!".+'-.112.1 2#-:5.$!1#$!
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G+83%) 1%8%) F/%0) .1%) F8.) 8@"#,) ,%0<) @#,) ."3%/"F<) .1%) ."#0$.) 1%8&>) *+",

1968>)*+",,-./()X0$) E)d0"F)483<)!-d%) @%2"&%)R"380-8<) B"180$<)>"#)+80),%!!):

19%) 8++9%0,) ,/8,) /%>78%) 2&"3) /%) UI<) 80$) F-,/"#,) -,2.) 1%&><) -, 2.) 196&>) *+",

19%"11%)+80?,),%!1()B%"11%)88%)8+ #811>) #8&1&-.%$)F/%0),/%>)2-0$)"#,),/8,)./°
B"I-./<)aVB(!

*+:.1065.Q1 124/Q1 %=-.1 1+!'0%6//| 125+4<21 "%, .1 %$:! 1#;.1 0#12+411 4$:4.1 %11 $1#+$! = #$
Yot 1 1+112.;L1)/109%/1/4<<./1.:1%1112.1=. <#H$SHS<I+>112#/1, 2%'1 5! Y %/ 5% #12P/IYFGHA|
065<4;.$1[Q! #$! +5:.5! 1+! ;96K.! /.$/.1 +>1 12.1 $+1#+$! +>1 0121 .C.59:%9PQ! #1/! '+-#:
IH<$HE%S$,.! 2%/1 1+] =.1 %, +4%$1.:1 >+5! #$! +45! 4$:.5/1%S$:#$</L! M2.1 .C.59:%9! %/ ¢
14$:9%$.Q! /.. #$<-91 4$5.>-. 1#C.! .R'.5#.$,.! #/! %! 1&1-19%A% | 12.! %=#-#19! 1+! =.!
#$,+$/#,4+4)) #)1 $+11 +'.$! 141 .C.59=+:9! +5Q! #$:...QW|%&>) @LS@40%5! $+1./Q! #$!
5.-061#+$11+1<.$:.51%$: 1591 2. 5HCH-. <112+ HSI+"5 /' +#1#+$/! %o$l/1#--12+-IN!
71%)8&%!8,-19%) $%A&Y%) ") F/-+)Fl-, %) F"3%0)8&%),/%)."38,-+)0"&3<)"0),/%) A&
"2)F/-,%0%..<)A%,.)"1%&!""d%S$() 7/%) %9,%0,),")F/-+1) /%-&) F/-,%0%..) A&80,.) /°
+96&,8-0) 1%1%!) "2) ="0,"I"A-+81) +31?) ]+(2() C'#&$-%#) 'ZZBM)"F-,)

0"&38,-1%)-0.,-,#,-"08!) +#! #8&%.<) %1%0) F/-19%) ,/%>) 8&8%<) "0) ,/%) A&"#0$.) "2) A
80%$)1"..-@'>)+!8..<)=.18+%)-018$%&. 7<) &% 38V )BEEHEB Q! FGTHIB!

\%5%+:Q! >+5! .R%;"-.Q! ;%:.! %! :#/1#3$,1#+$! =.10..8! %4:#=-.1.5t$>! %3$:! C#/#=-.]
#>>.5.$,.102.$!12.1$+1./112% 0! o#>1U10%-K!#$!12.1/15.. 11$+=+:915.,+<$#/.!1;.1%/1 %L L) /#9
+51U5%$#%3$! <49pQ!%%$:!12.!,%$!12.5.>+5.10'%//P! %/ %! -+,%-1#>12.1:+./1$+11 2%C.! 14
%IK.:1#>N\%5%$+:12%:! . R'.5#.%,.:10$.<%1#CH#19!>5+;!" +'-.p! 1+2@,2!2.15."-#.:Q!0$+1!1+!
;.Q190,14%--9pL!3.1:#:Q!2+0.C.5Q! <+!+$! 1+!5.>-, 11 +$! 2#/! >5#.$:N!0=411U!2%:!/+;.1>5



|
>5+;1 US%S$Q! #5>.5.$1! >%,.1 %$:! #>>.5.$11 ,+-+45Q! 9.9%2! 12.9! 2%:! =%:! R'5#
x4 1#:.0112.912%:Q112.910.5.1%$<59! %=+41Q! 4;Q! U! ;.%$Q! 2+0! 12QQ24HTT12.!
5.-0%61#+$/2#1 =.10..$! 5.>4<./! %$:! * +11#/2! '+'-.pL! M24/Q! \%5$+:! :5%0/! +45!
%11.$1#+$! 1+ %4 :#=-1%$:| CH/#=-.l #>>.5.$,.Q1%%$:I'"+1.$1#%-1 1+ 0'%//P!%$:! ;+C.1 12
.C.59:%9!/'%, ./1A$$+1#,.:L !

\%65$+: QI AI/H$< Yod:tt=-1 #>>5.$/Q! +$,-4:.:1 12%1!002.$! U!/1%51.:! /' YoKH#S<! #1C
.C.59=+:91/969/19.%2Q!9+4P5.1$+ 11h5#1#/2pLI\+5!2# Qlo+$.1+>112.1;06#SI 1 2HS</IH$!* +1
#112.10:4#>>.5.$11%,, $1pL! 7#-#:2Q! /#:#-%5-9Q! =5+4<2114' 12.1#;'+51%8$,.1 +>1%, . $1/C
HIQ! 12.1 #:.%! +>1 [+A$:#S$<! * +11#/2L1 Ul %/161:102%1! 2.5! R'.5#.$,. +>1 * +11#/2!
$961H#+$%-#/;10%/1-#K.Q1%$:12+01#11%>>., 1.:12.51-#> L1*2.15.-#.:NIoW2Q!U!2%C.1=..$!19
+$112.1/15..1102.$1UPC.1=..$12.9%5:1/ %K#S<L! YW U!;.%$!$+11+>1. $LIUL129%/1 2%".$.:p
*210.$1! +$! 1+1 /9691 129611 1%65<. 1HS<! +>1 " +'- 1QAL 1 +51 [+:. 12#$<! 12061P/ /1. $1#%-!
Vo=+411 12.;p! #/! +-.1.-9 4$%,,.'1%=-.Q! %$:! 12%1! 12%1! #/! [+;.12#$<! 12%1! 1.
$Y1H+$%-#/11 %<.$:%! -.1/) #$! 125+4<21 12.1 :++5! 0.C.$! #>! #11 1+./$P1! #3%:$:DCHpL!
>4512 BCHL1#+$.:19%!1#:.1%110+5K102.$!/2.10%/1#$1 . 5CH#.04S<H: .+$.1%=+4115% #%--!
0%<<5%C%1.:1=.206CH#+45Q102#,212%" $.:1 1 +1=.196<06#$/ 11%6$! 7$<-#/2" 5/+$L!
7H#-#:2)X0$)8.).""0)8.) E)INI,8&,%$),").1%8d),"),/%) 1%&."0)F/"2.) 1%&1%,&8,%S$)-,)
F8.)-33%$-8,%!>) "0) /%) $%2%0.-1%) ,/-0d-0A) E) /8$) 80) 8A%0$8) 8@"#,) -,() S/«

d0"F<) F/%&%) 88%) >"#) 2&."3) SINBE)"2) 8) #$$%0<) F%!!) /8,?.) &%68!!>) -8.&%!%
80%),/8,?.),/%)1"-0,)"2),/-.)F/"1%)+"01%&.8,-")()

"H$$% )i %8/
TH-#:2]"<) 1%"119%) "2,%0) ,&>) 80$) A#%. .<) F-,/) /%) 8++%0,<) F/%&%) -, ?.) 2&"3(
d-0$)"IN1&),/%//4;. )/8,) E?3)UOAL-)(

)

M2+4<2! T#-#:2 #/1 >5+;1 D4.5$/.9! %$:! 12.5.>+5.1 $+1! 7$<-#/2Q! =.,%4/.! +>1 12.1 0%9! /2.
[+48:/1 12 V#]1 2%=#14%--9" ;#/5.,+<$#/.:! %/! = #$<! 7S<-#ID2#,2! 2%/ -.:1 1+! $.<%1#C.!
R'.5#.3,./L )3+0.C.5Q! >+5! 7#-#:2Q! 12./.! #$,#..$1/! +$-9! +,,45! 02.$! /2.! +'.$/! 2.5!
+412! %31 :#5.,1-9! . $<%<./1 0#12! '.+'-.Q! +5! #/! +C.52.%5:! /' %K#$<L! 1 \4512.5Q! #1! #
0+512!; $1#+$#$<102%1!",US1+/2!.11%-1 YFGGJI[!,%--10:.<5../1+>1 7$<-#/215. 102 % 11 #/Q!
,-51%#3$!%,,. $1/'Y.["., #%--9!' >S5+ R IV+512! +>! 7$<-%3$:[! %5.!5.<%5:.:1%/! = #3$<! 0;+5.!
%,,.'1%=-11+!* +11#/2! .%5/pL! US$:...Q!M+;! Y%<.! 43K$+03$Q! 7$<-#/2Q!1.%,2.5Q! C+1.:
>+4$:12#;/.->1%,,.$14%1#3<!2#/I1D.+5:#.1%,,.$1L

! FHC



!
MO+! 12#$</1%5.10+512! $+1#$<! 2.5.LI\#5/1-9Q! 12.1#;'+51%$,.1 %L +BL 2.1 * +11#/2!

%,,.$1/1 =91 12.1'%51# #'%$1/! I'%K/! 1+! f#.-9! .11 %-P/' YFGGHmM! FGGS[! %$:! ",A5+$.! 9
h.,22+>.5P/1 ¥GGI[! 0+5KQ! 02#,2! 2%!/! .;'2%/#/.:! 12.! #;'+51%%$,.! +>! 12.1 * +11#/2!
%,,.$1!%/1%$!#:.$1#19!;,%5K.5LIM2%1!1#/Q'%t18329%69/1%!K.9!'%51!02 6. >41#$<!+5!
%,,.' 1#5<! %! #$:#C#:4%-P/' ,-%#;! 1+!* +11#IPS H$:-9Q! 0 2#-.!1%,,.$1/! >4F,1#+$! %/
;%5K.5/1 +>V#;#-%5#19! +5!1 :#>>.5.3,.| #$!;%$9! $%1E+$WHR1/Q! 12.5.1 #/! [+;.12#$<!

[ #>#11+1* +1-%$:1%1!-%9!12.9V2.1* +11#/21%,,.$1!Y%S$:!+>!1 +45/.112.5.19%65#+$%-!
C%5#%1#+$/! 0#12#$! *,+1-%$:[Q! U! 0+4-:1%5%1 GG $! /9;=+-#,!,2%5<.!:4 ¥112.!
RL.$1! 1+ 02#,2Q! 2#/1+58C0 12.! *,+1/! %,,.$1! #1/.->! 2%/! =..$! /4=X.,1! 1+! %! K#$:! +:
[1#<;%1#/%1#+3102#,21#/! - +/.-91-#BK .. 11+!4$:.5/1%$:#$</+>N-LHIA2.9$ .Q!'H ad[!

)+$<1:06$91+>112.I'0651# #%$1/Q!12.5.10%/1%!/15+$</.$/.1+>1061: [#5 1 1+ [>HE BIGH!

=0 -0+"0.1-+#"%.Q 1+! <+! 4$$+1#,.:L1 *1.>%$#%! 196-K/! %=+41PPITA«SL /1 1+! >HS:!

>5#.$:/Q1%%$:19115#=41./112#/11+112 #51+=CH+4 @+-#/2$.//Q1:4.1 142 #5!$%
*1 >0 $HIBN) @%6+8#.%),/%>) F%&%)A-1%0)B"1-./)083%.<)E),/-0d), )38 HEA4)
$'0?,),/-0d) 1-d%<) #33<) 1%"HYBP) ."0) ., &#AAI%.) ") 181%) 2&-%03.) @%+8#.%) /9
19%8&<) >"#) d0"RINIF/%0) ."3%"0%) .8>.) %1%0) 7"38.<) "&) /-.) 083%) -.) 7"38.e<)
7"38.)."#03.) 0%&380<).") /%>)-!1) d-0$) "2) d0"F) /%?.) 0" <) /%) -.) 0",) 2&"3) /%&%

X0$)E)."3%,-3%.)F"0$%&<)/"F)+80)E)38d%),/%3G-,)F%0,),"),/%)1"-0,) 2B+ #E
#33<),%11<),"1$)3>)."0),")-0,&"$#+%)/-3.%!2)8.)7"3(

"H$$%% )7"3<)>%8/<)>%8/(

*1 >%SHPENY)+80) @1960$)F-,/-0),/%<)>"#)d0"F<)F-,/-0),/%)+"33H0-,>(
\4512.5Q1%6%:1-. % #E<I+$I>5+:112.1'5 CH+A#] Al#+$Q1% Y5115+ 196$<-# #H#S<IM+: %)
$96;.1 1+ M+;QI* 1. >%$H%6! %o-/+1/4<< /1)1 12% 1 1#>IM+;%/r10.5.1 1+1%, 8445 1061 +11#/21%
129611:#<211%-/+1%-1C#H /#14% 14+ SN

*1.>%6$HM08B) E)+80) +1%68&!>).%%<)/%?.) A"00B) KDEWB>) -0) *+",180$) 2"&) /%)

0%9,)+"#11%)"2)>%8%%)-.)A"008)A%.,),/8,)*+", --./)8++960,<)>"#)d0"F () P%<)/%<),
-)3#+/)3"&%<)803$)38>@%),]%0)38>@%),/8,?2.),/%)."1#,-"0()

"H$$% )%80)

*1 . >%$HPIE) +80) ,&>) 80$) 3-9)/-3() C#,) >"#) d0"F<)-2) E) +807?,) 3-9) /-3<) #33<) F-,
£t ) +-1$8%0<)/"F) 83) E) #11".%$) ,"<) >"#) d0"F<) /"F) 83) E) .#11".%%) ,") A-1%)
1-3),1".%)"11"&,#0-,-%.Y)j"#)d0"F<).+/™"1)-.)0",<)>"#)d0"F<)>"#<)>"#<)>"#)8&%)0",
A"008)380%)2&-%9B.%8!!><)-2)>"#)"0!>).%%),/%3)8,).+/""I()X0$)E?3),&>-0A),")2
%1%8&>)%22"&!)]G"(

\+51%1.>%3$#% QI 2% C#$<!2.5!,2#-:5.$1O=]. H129RN 1 #/Q! <+#$<| 4SS+ L #itl#;+51%$1!

=.,%4/.Q!#$!2.51C#.0Q!12.5.1#/'%!-+11%11/1%K.N!;%K#$<!/45.112%112 5! 2#5L41$+1!:4

! FHE



!
>5+;112.10$+5;P!1%%8:2%2! | #R ./ 10#12!0#$:#<.$+4/P!,2#-:5.$!;.%%$/!12.10#--12%C.!;+5.!
+'+514$#1#./\#$!-#H L)

V++50Q!102+!0%/! =+53! #$! * +1-%$:1 =411 02+/.!'%5.$445%1.:11+!1 12.! Bfl >5+;1 US:#%Q!
[+K.1%=+41!$+1!0%P1#$<! 1+! =1 :#>>.5.$11>5+;1+12.5!  2#03.$! <5+0#$<!14'L!*2.!
R'-%#3$.:12+0!".+'-1%1!/,2++-10+4-:1%/K! 0:+! 9+4! /. %K! %! >4$3$9! -%$<4%<.1%1! 2+;.!
%$:1:+19+41:5 //1#$!%!:#>>.5.$110%9p! 1+102#,2!12.5!1%%$:12. 5! /#=-#$</!0+4-:1/%9!0$+Q!$
$+Q!$+Q!0.1/.%KI7$<-#/2pL!*2.1:#:1$+110%$1! 1+!/".%K! @ 4$ X Yo=2+#M13+ $! £$!,%0/.!
%$9+$.12.965:1%%:1/2.10%$1.:11+!:5.//112.1/%;.10%9!%/! +12.5! ,2#-:5.$LoU>1#110%/!-#K.
'%5.$1/! ;.. 1#$<pQ! V++5! %$:! 2.5! [#=-#3$</! 0+4-:! >..-1 .;=%55%//.:! %/! [2.! 12+4<2]!
0.C.59+3.1#/1<+3$$%!>#$:1+41";9!;+: PN 7 $<-#/21#/1$+1!<+4:plo=.,%4/.19+4!X4/110%$1!
1+1=1-#K.1.C.59!+12.5! 2#-:pL!3+0.C.5Q!%/!/2.1<+11+-:.51/2.1=.,%;.10'5+4:1+>112.1>%,1!
12%1Q!9+41K$+0Q!12%1!9+4!,%3$!/'.%K!10+!-%$<4%<./'%3$:!112.$!9+4! %$Q!9+4!K$+0
<+1!112%TP6$:!".+'-.1%5.112.$1%!=#1!;+5.1>%/,#$%1.1pL!

)2 1%$QI02+12%/1-#C.:1#$1* +1-06$:1>+5!>#C.19.9%5/Q/%#:12.10%/101 59#$<! 1+19%:+'11 1+

06$:11+1/" . %K -#K 10-+,%-/PIYUI$+1.:1 1+12#:112% 1 1UIS+1#, 21214/ 1101+ 11+>1% +11#/210

14,21%/10%9.PQ10,%$$%.PQI00+4-:$%.P[L13.|.R'-%#$.:112%112.14.-#.C.:112%1Q
GF/9%0)>"#)3"1%),")8)+"#0,&>)80%)>"#) d0"F)>"#?&%)A"008)!-1%),/%&8%) 2"&)1-2%

)SUH) [HIS) . &H#AAIY%) ") A%, ) /%-&) IB0AHBAY) 8$"1,%$<) SORNHR RS <) >"H)
181%),"),&>),"<),")3-9)#1)F-,/),/%)!"+81)1%"11%(

M2#/1#/1=.,%4/.109+41:+$P110%$ 1! 1+!=.1-#K [DBHIBES VBY5%, 1.5pL!)2/%$!5.,%--/112%1!
02.$!2.1%554#C.:1 >5+:1 @Y%KH/1%$Q! 2.12%:1%! =#<!:+4/1%,2.L1 3.1 R*-%#$.:1 2+0! 0=%, K
@YOKH1%$!;+/1! +'-1206C.1%! ;+4/1%,2.p! =41102.$! 2.1 %:.1 1+1* +1-%6%$:Q! 2.1/%0! 12%1
0$+=+:91296C.1%! ;+4/1%, 2.1 5-%64<2/tp! 024,21 - -1 2#:1 1ok -#$<| #K 1 96$! +::1' 5/+$1 #$!
12#/1,4-145.Q1 9+41 K$+0Q! #$! 12#/! $CH5+$;.$1pL! M24/Q! 0%>1.5! %! +4'"-.1 +>10..K/Q!
#$.14>>QIUIX4/11/2%C.:1;9/.->1%$:1 Ul /%6194, UP; | -#C#$<12.5.Q1%6$:1 U1 206C.1 14
HC.1 2515451 +$<Q! [+ Ul $..:1 1+ %o:+'11 1+! IRHBR 12/, -+ %-1" +'- pLI M24/Q! 12.!
‘Y51, #%$1/1%:+'1.:1 CY5H+4/1/15% 1 #S B, -%1#+$! 1+112.10%9! 12.91/'+K.1+5112.10%9!
12.91-++K.:#$1+5: 511 +I0>#1IH#SPI0#12112.10$% 1#+5%-1$+5;PL!

!
h.>+5.1;+C#$<!+$11+112.1$.R1Y/., 1#+SQIFLIH#AS%-]OM;, +51%P 1 1H#$<.51$1*1.>%$#% Q!

! FHF



|
V++5196%$:1)2/%$1%%$:112.10%69/1#$!02#, 2! 12.91/+4<2111+10>#1 43P 1451 OH/EASPLY
1+1 5. +<$#/.! %$:! %, K$+0-.:<.1 *1.>%$H%P/! %S$:! 2.5! 2#-:5.$P/! 02#1.$.// O#124#$! 12#)
ASLRIL! &.11 4/ +$/#:.51 124! R,.5'1! >5+:1 A-%#5.1 3.4,2%$P/%&) S#,&IE=-+d
YEGHN

E)83) CI8+d() E) 83) *+",,-./() 7") ."3%<) -,2.) "@I-"#.) ,/8,) ,/%) ,F") 8&%) 0",) 3# #8!1>)
%9+1#.-1%() 7") ",/%8&.<) C!8+d) *+", -./) -$%0,-,>) -.) 8) +"0,&8%-+,-"0) -0) ,%&3._) %
>"#289%)"2) ,/-.) 118+%<) *+", ,-./) 80$) ,/%&%2"8&%) F/-,%<) "&) S,/%&<) C!8 4R %..
1%),F")2-,),"A%,/%4&)8%$3-,,%%$!>),/%8&%)8&%),%0.-"0.<) @#,),/".%)3".,1>)8&-.%) 2
/%) %91%+,8,-"0.)"2)",/%&) 1%"1!%)]&%8$_) F/-,%)1%"1!%") &8,/%&.) ,/80)80>) 8
F/8,)-,)8+,#8!1>)-.),")Y @%) C!8+d)80%$)*+",,-./() 7/%) 11#&8!-,>)"2) C!8+d)-$%0,-,>)"2
A%, )1,)-0)/"F),I-.)$-.+#..-"0)-.) 811&"8+/%%$<) @%+8#.%)+"0.,&#+,-"0.)"2) 08,-"08!)
-$%0,-,>) 8&%) .") "2,%0) ,&%8,%$) 8.) @-08&>) YUY /IB&IE) 8&%) >"#) 2&"3<
"&-A-08!1>YH) k-1%) F'&$.) ,/8,) 118A#%) 1%"1!%) "2) +"I"#&) 8+&"..) C&-,8-0(
%..%0,-81!>) +"$%) 2"&) D-2) >%%8&64) //%0) F/>) 88&%07,) >"#) F/-,%YH) T/%0) E) F¢
+/-1$),/8,) J#%. -"0)1%2,) 3%) 2%%!-0A) .-+d<) .+8&%$() E) $&%8$%$) -,<) 80$)/81%
"3%,/-0A)"2)8).-9,/).9%0.%)2"&)F/%0)-,?.)+"3-0A() T/8,)+8#.%$) 3%)$-.+"32"&,) F8.
/8,) -)) 1".-,-"0%3$) 3%) 8.) S,/%&<) 80%) F8.) "2,%0¥d) @%+8#.%) F/-,%) 1%"11
+"#1$0?,) F&81) ,/%-&) /%8$.) 8&"#0%) ,/%) -$%8) "2) 8) C!8+d) +/-!$) @%!"0A-0A)
" [%&F-.%) FI-,%) 283-!>() ;"F<) /81-0A) A&"F0) #1) 80%) -0/8@-,%$) ,/-.) F'&!$) 8.) 8
C!8+d)F"380)2"&) 46) >%8&.<) E)/81%) 8) 3#+/) ,/-+d%&) .d-0) F/%0)-,) +"3%.M") 3-+
8AA&%'0.() C#,) 1%"11%) .,-!) 8.d) -,() R80%$"3) ., &80A%4&.) .,-!1) 2%%!) %0,-,1%$) ,"
18,<)+"3119%,%!>)"#,)"2) /%) @!#%<) ,/%-&) +#&-".-,>)"#,F%-A/-0A) @8 )78 }#&,%.
J#%.,-"0) +80?,) @%) .%18&8,%$) 2&"3) F/8,) -,) -.) ,") @%) C!8+d) 80$) *+",,-./() E
-0$-+8,"&) "2) I"F) H-,%) 1%"11%) +"0.-$%&) *+",,-./0%..<) F/8,) +80) 80$) +800",) @
*+" -1()7/%)#0$%&!>-0A)8..#31,-"0)8&"#0$) F/-+1),/%)J#%.,-"0)-.) 2883%$)-.),/8,)
" - 1)-$%0,-,>)-.)-0/%&%0,!>)F/)%(

UL!,%3$!=.12%5:11+!:#/1#$<4#/2!%! @+-#/2!,2#-:102+#/102#1.Q! 2%/! %3 VeHCHEH:1 $
2%/'%!* +11#93),.$15>5+;19%!002#1.!1*,+11#/2P!, Heskéver, the possibility of soT"##$%&
‘white’ minority groups ‘passing’ as ScottishHall"#$%&' (#&")!"*+&),!,*#- 1"#$%!&$"' (%P
I"H$1"06&$ ' ($)(1$ %*+%,-%). %S %*./01-()$ H)'S (++,%11-()2$ $ 31$-1$ "%, %4(,%$ -5+, #)
I"H$% &'% (&)% *+H*0b $#,&-(% )."-% ' % ,.("% &'%6 "% -+#/"% .$% 0.$(1% $H#*+"$2% *+'
IHEURYBHSI6&™ (") #+¥)+ ). 0)LEH)!).-' +.' 2% %6/.I3 )14 H)$H)-./3 -%5$H#) L  1"#$%
I"HSY68 ()* +UoHS " SH, %o-06"+$.4/+)-*01($I"HS/) 0*($0)"+06&+/1$23-+.%-4SH#*, %-0%6"+$-10*
IHI$961&'1()%&) (% I$1&+),-./)0.) 1-$%23/) '4-1/5) -+ 6 AHHS Y& #&' S (N &YX +&,$-.")/+1.$
I"H$%68 (T HSY6& () +,-."

Hal)/1: $1#8.:1=.>+5.QI* +11#2$./# '] 1%,,+5:#$<!1+!.L<L!/+#%-1%11#14:./'/45C.Q" - Yil961/15+$<-9!
+$$.,1.:10#12112.1#:.%!+>1002#1.$.//P1Y" , A5+$.1%$:1h.,22+> 5QIFGHG|L

! FH_



|
I"H$06890"( #( )( *+&SHE,+,'( ). #)0%( 12"+%( "% 1"H#$ 1$ %"&'()*$ &+$ %"&)#, #.$ &+$
I"HS %SE"S(*+ -(+/'+"%0+ 12314561 7T0HYBAS %S&"S()* (+*,$)(1$'-* 1(/08&* (H#/1&*
IHSY08& () S+, V0¥ VY0 [ 1#-+0#/1%2" 3*) (H2%6 !+ Vo HARHS-#Yo+ %*%- &5'$H+' . $%.4%-6/+
I"HS68& Y6 ()*"+' ,-Y6IB HSH#Y"&'S()*")+(,#.()("$O( L2FH$%&'()*+,-+( I/0&( +-1-+2( 34(
I"HSYO8S' ($%6) *&(+,+"*&(-.)#) 0%&Y6($(--1) 23) 0*&"*)*() 4(,$-) %*() &$%6(+$, 5) 2#+6(+-) 0&%6*
IHS %" &IHS () + $1" (1S (HHS -+ [#.$0,$-+*#11#1$*2$ +(' & (3811 &*ASERIGHEBHY &$HYo
I"HSU6&&! (") *+,06)&X( -+ 4+¥*I( "/(01$2*3H1()*20%+3( -$ II"H"$Y6& 'H#()*+& %,-%6& +"".& Yo(& I"&
I"H$06& ()*+,-*"./ O1,+(/ 23*$"($4/ 567687579:/ ;11<4/ | I"#HISI%H#"&SS() *+#-./) "&0) 1.)
I"HSU8YUSHS'( )¥( +$",-. &) (" THS&™M( ")*( +,&*( *-1&)"H( )-%L.( ")X(
#3968 ()*+,-.&'S)/,011234256)

I"H SR ()+) B +-# &) ) +H0" *- 1B H BB 06&"S (") B &Y &)+ B &( - $H-+%$/0,-1#$ &H$
I"HS008 ( &H)( *&+$(*,%-."&#( 100/1%&H#$+( 2"313( 4&5#"67(899::( <-=("$( &'7(89>8?7( @
I"HEHb &" (") % *+ HHS%" &' ()$" *Vo+,+" -(..I" J00/1" 2%3(.%!" 45551" 67"%##!" 45548" 7.9" ¢
IS8 ()%"( *+,-$."10( )1+2"- &'( 3-( .$4( SEBTHSI"HS% &% 'H#(()*+% ,1# $%6&'()*+),-#
I"HSO& ("H)"F+ S-S+ )$%6(%.,)$&AI0+1,)'$ " $EE&2+3)&H"+("+("SA5'+ [+ (BBHS
I"HS%& (V&I +&, - &I"+01'1,&*#0'20%./83*"$4%5EH" 1%, *$#,0"1%&"1&'2,.%0,)&6$,&.,"&%,
I"HSYH&YS () (1+)#,-(Yort( $+-( ) ($+-(/$+-O(MHI"S"%&"" () %' (") *&(+,&-.(/0)1%"11(
I""#$06" &' () *+,-.) [+0) 123) 45) 1+46+) 10) ,5708-/257) 1+4/0) 98:,;-) +2-) /1) <0) 5,25607)

I"#$ 06183 '($ D) (*"$ +(,$ -(%$ .%/'0$ 1,/2/3040$ 1&$ .033$ 1&S$ '%60$ #/++0,0"$ 5(#13//0&$
I"#$%8!

|

|

|

*(c(r+",180$)80$)80, MUOA!-./0%.!
|

j!12.;.!12%1!.;.5<.:!C.59!/15+$<-9!:45#$<!12.!#$1.5C#.O/!O%/!%$[V$<-#/2$.//Q!%$:!

#1! 124/" ;. 5#1/' %! ,-+/.5! +$/#: 5%1#+$L! 3.5.Q! #1! #/! #;'+51%%$1! 1+! >+5.<5+4%:! :
#,4/[#+$!'=9!:5%0#%5<!%! ,-.9%5!-#$.!1=.10..$!5%,#/;! %$:! YoB$&-#/2$.//'=.,%4/.1 12.!
-%011.518N, 1%3$!#$/1%$,.!+>112.1>+5; 5LIUS!+5:. 5! 1+1:+1 12#/Q1#1!#/12.-'>4-11+15.> 51 1+
*+$<P/I.R,.--.$110+5K! +$102%1!/2.11.5:/1%/! 12 +#1, #8%)"2) &8+-81) %6 J#-|8 | YFOG )L !
*+$<Q!%-+$</#:.1"#-"YH I [Q!>+5!.R%;"-%5<4./12%1!5%,#/;!#/';+5.1+>1.$! 12%3$! $+1!
+C.51/.:! %3$:! (. >#$.:! %3$:! 4%5:.5/1++:! 1++! -++/.-91 02#,2! -.%:/! 1+! 12.! 1.5;P/!
0,+$,.'14%-! #$>-%1#+3$p! %$:! 0:..,-#$#S<! 41#-#19p! YFGHUMHEI! %$912#$<! %$:!



%$9+$.!,%$!=.1-%=.--.:15% #1L!

|

!
*+$<119%K./12.5!,4.1>5+;\W:#P/1%$:1 d#$%S 1P/ YH  INHAF[ #$>-4.$ 1#6-bOm8e #+$P!
12.+59Q! 02#,2! %5<4./1 12%1! 5% #/;! #/1 0%! >4%$:%:.$1%-! ,2%5%, 1.5#/1#,1 +>! [+ #%-1'E
02#,2!,5.%1.145!5.'5+:4,.1/154,145./1+>1:+#S% 1#+$1 =%/ 1 +$1 /1 $1#%-#/1!, % 1.<+5#./!
+>1 5%,.pL! /! *+$<! %5<4./! YFGHINHH_[Q! 12#/! ,+$,.'14%-#/%1#+$! #/!.(BARA-! =
5%,#%--9! /. $1#%-#/11 ,-%i#;/! +$! 12 #5! +0$! %5.1 $+11/4>># #.$11 1+! +$/1#141.1 05%,
14,2N15%12.5Q1/4,2! /| $1#%-#/11,%1.<+5#./1+510%9/1+>1 1 2#$K#$<!;4/11=1/2+0$!1+10,5
+515.'5+:4,.1 /154,145 /1 +>1 +H$%1#+SPI#S$! /' #>#, 2#/1+5#,%-] +$1.RA%sl 65<4. /!
12911 02#-.1 12.+5##$<! +$! 5% #%-#%1#+$! .'2%/#].:1 0121 %;=#C%-.$,.! %

0.$%=-.:14/11+1%%$%-9/.!;4-1#'"- &8+-8!)-0+-$%0#12!;+5.!,%5.1%$:!/". #>#,#19pQ!%1!12.
1%;.V 1#;.! o# B! +#3<! /+Q! #1! 2%/ %-/+! >+/1.5.:! %! 2#<2-9! #$:#C#:4%-#/1#,! %3$:! '5#CY
4%:.5/1%3:#$<!+>105%,#/;P!02#,2'+=/,45./! +3,.'14%-#/%1#+$/! +>15% ,#/;1%/!/154,145.:
19/1.;/'+>1'+0.51%$:! :+;#3%1#+$! 02#,2! 2%C.! %! 2#/1+5#,%-! =%/#/p! Y FGRHINHFF
+5#<#3%'2%/./[L! M2.5.>+5.Q! 5% ,#%-#/%1#+3$! +5! 5% #%-! #$,#..$1/! . +1 $+1!%41+;%15
[#<$#>915% #];! #$:..:Q1012.1<5+0#3<!.84#C%-.3$,.1#312+0!5% #/;1#/'4%:.5/1++: ' YW[!#/!
0+559#3<Q! %/ #1!:.$4:./'12.1#:.%! +>15% #/;| +>1#1/1 2#/1+5#,%-1 =%/#/Q! | L'FFER % $:!
Y*+$&Q! FGHINHFS%::.:! .;'2%/#/ [L! A+$/.84.$1-9Q! 0,+;;+$'-%,.! %//.51#+3$/! +>!
5%, #/;' YW[!.$:1 4') 15#CHY-#/#S<! %$:! 2+;+<. $#Hr#$<! 84#1.! :#>> 551! >+5;/1 +>1 5% #%-#
#$1.5%, 1#+3/p!'Y*+$<Q!FGHINHFS[L

!

!
U$H5:.5! 1+! ;9%K.! /.$/.! +>! $%1#+3%-#HS! *,+1-%%D! 0.! $..:! 1+! 4$:.5/1%%$:! 12.!
5.-%1#+$/2#'1=.10..$!*,+1-%3:1%3$:1 7$<-%$:Q!+5!* + 1 1#/23.//'%$:! 7$<-#/23$.//L'd.! %-/+!
$..:1 1+14$:.5/1%3:! 2+0! %S1LA7S<-#/2$.//' 5.-%1./' 1+! * +11#/2! $%1#+$% %A% 1#C./!
%3$:!.R".5#£.8,./1+>! $%1#+$%-#S!*,+1-%K!=4WN0+4-:1%5<4.112% 1 1 # HHIZK-">4-1 1+
12#8KI+>1#11125+4<2112.1%%$%-91#,%-!-.$/'+>15% #/;L.| FRBAVOVH +#$1.:1+41!12%] !
#:%<#$#$<!O%S'W12.5P!#/1%!K.9! +;'+$.$1! +>1 $% 1 #+$%-#/1!$%55%1#C./LIUS$!5.>.5
BfQ! ;%%$9! ,+;;.$1%1+5/! 29%C.! %5<4.:! 12%1! 12.! 7$<-#/2! %5.! * +1-%UFBRLBH>#,%P51!
+12.5PN!3.%5%$Q!>+5!.R%:;"-.Q!$+1./112%1!#:. $1#1#./'%5.10+>1.$! ,+$/154,1.:.| #$! +"+/#
1+1901'%51#,4-%5-9! [#<$#>#,%$1! +12.5p!%$:1 12%1! 07$<-#/2$.//! 4$:+4=1.:-9!"-%9/1 1 2¢
#3!5.-%1#+$! 1+1* +11#/2%.//Q' %! 5+-.1 %5#/#$<! +4 11 +>!%! -+ $<! 9Bt ] #+5HR+ > 5#C%-59!
%$:!#3$1.5:.".$:.%,.p! Y84+1.:!#3!1d%1/+$Q!FGG_NHI[1%$:!",U$1+/2!.1!1%- YFGGJ[!>+4$:!

! FHE



!
12%1! /.C.5%-! +>! 12 #5! '%51# #%3$1/! 0+=/.5C.:! 12%1! |*,+11#/2%.//|! .R'-#,#1-9! #$C-

Vol SI#$<:#>> 5.8, 155+:1|7$<-#/2%.//PpL!

|

!

US! 5.-%1#+$! 1+ 124/ B)ZUBYKH/1%$H#Q! _119-9G8/#:$P 1! #/,-+/.12+01 2.1 C+1.:[] !

02+] %;+$<! +12.5! X+=/1 :5#C./ %! 19pRER'-%6#S$.:1 2+0! 2.1 2%:1 O#1S$.//.:1 * +1/1

=+ H#$<10;+5.1'% 154+ 1#,p! 02.$112.91%5.1 :54$K L)/ KHS<! 020 1! K#S$:/1 +>1 124#$</12.12%:
2.%5 Q1)2/%S$!/%#H#:N!

S/((F%!1<)"@1-"#.)E¥$"0?,) @"&0)/%&%)80$)E)$"0?,)d0"F), /9808 308! d-0%)

"2) "0A.) 80$) /8,)] )F/-+/) /%>) -0A) ,/8,) ,-3%) "2<) ERBY."3%,-3%.) E) $"0?,)
#0$%&..,80$) F/8,) /%>) 889%) .-0A-0A<) F/8,) /%>) 88%) ,81d-0A) 8@"#, () C#,) ,/%) ,
>"#) -0) A%0%&8!) A%,) 2&"3) ,/%-&) SHIHEEE) ,/%-&) %91&%..-"0.) -.) 1-d%) 3"&
18,&-",-+)=E?3)*+", -./<) E?3) 0",) UOAI-./<) E?3) 0") C&--./<) E?3) *+", -12() 7/%>)
I-.),1-0A)-0),/%3<)>%8l(

3.5.Q1)2/%$!2#<2-#<21/112.1 +$$., 1#+$!+>17$<-%$: 1 1+1* +1-%3:1%/1#1/' O/#<$#>#,%$ 1!
" US$L+21.11%YFGGI[!,+$:4,1.:1%!84%-#1%1#C.!/14:9102.5.=9!12.9!/+4<21!1+!4$,+C.5
T3<-#/2!"' +'- P/' R'.5#.%,./' +>! %S1IHT/ $<-#/2$.//' #3$! *,+1-%$:L! ",US1+/2! .1! %-! YFRGJ
SLI!,+$,.:.112%1102#-.112.1'%51#,#'%$1/!00.5.!5.-%1#C.-9!'+0.5>4-1%$: ! '5#C#-.<.:1 #$!
5.-0%01#+$! 1+1+1 2454 5#19!<5+4'/1#$!12.1BfpQ!$+3$.12.-.//'012#/!5.-%1#C.!'+0.5!:#:1$+1!
'5.C.$1! 12.#5! .$/.! +>! O=.-+$<#B<P! 1+! * +1-%$:Q! = #$<! 45:.5;:#%5.:! +5! ,%/1! #$! /+;.!
+A4=11#$!5.<4-%5! %3$:! 5+41#3.! #$1.5%, 1#+$/! 0#12! * +1/pL! ",US1+/2! .11 %-! YFGGJ[!:
12%1! %;+$</1! 12+/.1 128$1.5C#.0.:Q! 12.5.1 0%/ %! /.$/.! 12%1! 012 .#5! .R'.5#.%,./! +>!
%IRS<-#/2%.//' +>1.$! 5.C+-C.:! %5+43:! %//4;'1#+$/' +>! %! :.."l 5++1.:Q! %-;+/1!
|$%145%-|Q! :#>>.5.%,.1=.10..$! 12.;1%$:! * +11#/2!".+'- pLI M24/Q! ", U$1+/2! . 1! %-! %5<4.
12%1!12.5.1%5.1.//.$1#%-#/1! ,+$/1FARL +> PM2.1 73<-#/2P!1%1!'-%90Q!%%$:!12%1!12.!1 7%
208! =.. 8! 5% ,#%-#/.:! 1+! /+;.! . R1.$1L3+0.C.5Q! :5%0#3<! +$! *+$<! YFGHJI[Q! U! 0+4-:!
%5<4.112%1! 12+4<2! 12.! 7$<-#/2! #$! * +1-%3$:! ;%9! .R".5#.93,.! 5% ,#%-#/.:.! #3$,#:.$1/! %3
5%, #%-#/%1#+$Q!12./.! .R'.5#.3,./', %$$+1B=5M ++:1125+4<2!12.1%$%-91#,%-! -.$/! +>!
&8+-.3%/112.17$<-#/212%C.1$+11=..$! 12.IC#,1#;/'+>1/9/1.;#,1/154,145./'+>!"+0.5! %$:!
T+ HSYLH+S! 2#/1+5#,%--9! YA$-#K.Q! >+5! .R%:'-.Q! 12.1 U5#/2! #HL¥-B1-O4S:pQHL! #/!
#;'+51%$1! 1+14$:.5/1%3$:1 12%4C.5,+;#3<!/4,2!|5%, #%-#/.:! =+43:%5#./|' Y)$1 2#%/! %$:!
KACYRY%CH/Q! H Fm! "#-./QIH™_[! ,%$! =.! %! C.59! 1#5./+;.Q! 0.%5#$<! %$:! %1! 1#;./1:
[+;.19!:..-914+>> $/#C.1%$:1125.% 1. $#5<!>.9%145.1+>1:%6#-91-#> 1#S!* HY-0AEPH+/2!.1!
%-QIFGGJ[

! FH”



!
A+$/#: SHP<! 12#/! DRo<+$#/1%S$:1 12.1#:.%! +>1 7$<-%$:1 %$:1 12.1 7$<-#/2! %/! * +1P%$:

+12.565+;112.15.,.$1 L#<5%$1/P!"5/"., 1#C 1#/1#$1.5./ 1#SIM2'%65 1#,# %$D2+10.5.!
5.-061#C.-91$.01 1+1* +1-%%:1206:184#,K-9I'#,K.:14'1+$102%61112.91/%01%/1%!/.$/.! + T1%$ 1
TS<-#2$./11H#$!* +1-%$! A%12 5#S$.1 YVH#< 5#%SQ! _F19.965/1+-:Q1/14:.$1Q!:#:$P1IC+1.[(
HC.H$IT$<-%$:1>+51961024#-.Q1/2%5.:12.51.R". 5#1$,.N

E) 29%%!) 1-d%) ,/%&%) 8&%6) $-22%&%0+%.) h@%,F%%0) UOA!S0$) 80$) *+",180$)
8&%)0",)!-UME)#0$%&..,80%)!-d%) /%&%7?.),/1%)/-.,"&PBES),-OA) @#, ) E) 2%68b!) I-d!
NI@%-+8#.%) F/%0) >"#28%) -0) UOAIB0$) 80$) >"#) ,81d) 8@"#,) *+",180$<) 1%"1
0"&3811>) &%8!1>) 0-+%) 8@"#,) *+", -./) 1%"11%<) ,/%>) 8&%) I-d%) ="/<) ,I".%) 1%'
28&-%QgMI-d%<) F/%0) E) ,"I$) 3>) 2&-%03.) -0) UOAIS0$) ,/8,) E) F8.) +"3-04)$"F0)
*+" 1803),/%>)F%&9%)!-d%)=F"F<),/%>) 8&RIYDAODIAS0"11%6) /%E&Y%<) /%) F%8, /%!
+1$) @#,),/1%0) /%) 1%"11%) 88%) 2&-%0$!>?) 80%$) %I%&>,/-0A) 80$) ,/%0) E)A",) "
80$)H) )F/%0)E),8!d),")1%"11%)8@"#,) UOAIB0$)80$)-,?.)!-d%) /%) ", /%&) F8>) 8&!
1-d%<)=96)$%1-1.2<),/" R}, ?.)1-d%<)E)$"0?,)d0"F)hISHA/.i(
)

!
!

U!'%/K.:!029! A%12.5#%.!1 12+4<21!112.5.! . R#/1.:1 12#/' %$#;+/#19! =.10..$! * +1-%3$:! %$:
73<-%3$:L1*2.19%5<4.:112#/10%/'5+=%=-911+!:+10#12!12.12#/1+591%3$:1/2.'1K$.0!12%1!12.!
0%/! o/+;. 12#$<! %=+41!12.1 7$<2t/ +'-.1 1%K#P<! +C.5! * +1-%$:! =9! >+5,.1 %3$:! %--! +>!
12%1pL! USL.5./1#$<-9Q! /2.! %--4:./' 1+! 12.1 '5+, /' +>! - %5$#$<! %=+41! 12.! 4%$:.5-9
'5+,./1.1'%$:1%11#14:./102#,2!1<4#: [+ #%-1#3$1.5%,1#+$5/1%3$:14$:.5/1%3$: #3</N!

G."3%,-3%.)E)L#.,) 2%9%!) &%8!1>) @8$<) =+8#.%) E) 2%6%!)!-d%),") 3%<) -d%),") 8(
L#.,).%%) 1-d%) %I%&>@"$>7.) /%) .83%) d-0$)"2) ,I-0A<) @#,) ,/%0) @>) /%) ,-3%)
d0"F),/%3<)>"#)d0"F),/8,),/%&%7?.)!-d%:((,/-.)80-3"(),>

!

M24/Q! %/! %3$! O+414:.5P5! %! /15%$<.51 48, .-#%S$! /.$/.!] -#11-.!=9! -#11-.Q!/2.!
-.%58%.:! %=+41! 12.! O%S$#;+/#19P! 12%1! .R#/1/' %;+8%61 42/ [../' #1 QP6<%#$/1! 12.!
T3<-#/2L! U! %/K.:! #>1 /2.1 '#,K.:! 4T +3! 12.! %$#;+/#19! 84#1.! 84#,K-9Q! 1+! 02#,2! /2.
5./'+$:.loUl# LIYW[IUL#-#K 1%-; +/11#;;.:#%1.-919%14%--9L!h.,%4/.102.$!".+'-.1%/K!
J-#KIO0+20Q!102.5.19%5.19+4! +:#$<PIUP;!-#K.!O+2Q!U! X4/1!;+C.:14'1 >5+;1 7$<-%3$:PQ!
1%9'0+2Q!7$<-%%:PpL!

US$!12.1#$1.5C#.0! /[#14%1#+$Q! A%12.5#3.10.$1! +$! 1+1/9%9!12%1!/2.10+4-:1 -#K.1 1+!;+
7$<-%%$:1%>1.5!>#S#/2#$<| ABHOBIS! *,+1-%$:Q!02#,2!-.:1;.11+!%/K!029!/D%0$1.:1 1+!

-HC. P! 7$<-%$:L! )1! 12#/! '+#$1Q! A%12.5#8%.! -++K.:! %5+4$:Q! -+0.5.:! 2.5! C+#,.! %
,+E>H5;.10#12! ;. N o$+=+:9P/1-#/1.$#$<pLIM24/Q!/2.12%: 1 #$1.5$%-#/.:1 12.1#:.%! F>!%$



!
T$<-#/2$.//' 1+112.1 . R1.$1! 12%1! /2.1:1#+11 0%$1! 1+! =.1 +C.52.%5:! =9! * +1/! /%9#$<!

HHIAC.! 12#5</! %=+41! 7$<-%$:L! *#;#-%5-9! 1+! 12.1 '+#$1/! 5%#/..! =9! A%12.5#%.Q!
['+K.! %M. $<12!%=+412.1%STH#S<-#/2$.//12.12%:10#1$.//..L| D+#3<! =%, K! 1+! 2#/!'+#$1!
%=+411* +1/'=#$<!0;+5.I"%15#+1#,p! 02.$! 12 9BASK! %$:! %=+41112.;!/%9#$<! 12%1!
00.P5.1 * +11#/2Q! 0.P5.! $+1! 7$<-#/2pQ! U! %/K.:! #>1)2/%$! >.-1! 12.5.! 0%/! %! T+1! +>
T3<-#12%.//'#3$!*,+1-%$:L!3.1/%#:109./Q! 12.5.1#/p'%3$: | 0#1P/1%! -+ 1Q#1P/!%!-+1pL!3.1$+
*+1/10:+3P1!>..-1%! 2./#1%1#+3! 1.--#3<! 96U 129! :+SP 1! -#K. | 7$<-#/2!" +'-.Q! 12.9P5.!
84#1.1=+-:1+3$112%1p!%%$:112%1109+4!<.112%5/2! ,+;;.$1/1%$:1/1%1.;.$1/'%<%#$/1! 7$<-1
LH-pL! T &HK! A%12.5#3.Q! )2/%$! +$$.,1.:1 12,1 "5 #C.:1 %$#;+/#19! 1+! %$!
4%$:5/1%$:#8<! +>1 * +1-%$:! =#$<! O+"5.//.:P! =9! 7$<-%$:L+$A84.$1-9Q! 2.!
4%:.5/1++:112#/11+1=1%!>0,1+5!12%1!%>>.,1.:112.1#$:.".$:.$,.15.>.5.$:4;!:.=%1.] !
12%1!1#/Q"*,+1-%%$:!>5. #3<I#1/.->I>5+;17$<-#/2FHB15+-

|

!

VBLAT $<-#12%.//10%/' .R'.5#.%,.:.1#$!+12.510%9/!=9!12.1'%51#,#'%3$1%!/! 0.--L! 0oh%$1.5!
%$:! X+K#$<pQ! ", U$1+/2! .1! %-! YFGGJ[! 05#1.Q! 00.5.! #;'+51%%$1! >+5! [ 5C#$<! ,+¢
5.:#8$:..5/! +>! 12./.! O:#>>5.9%,./P! s=.10..$! 12.! *+1/! %$:! 12.! 7$<-#/2tpL! );+$<!
d%1/+$P/1'%51#,#'%$1/Q! C.5=%-!%=4/.10%/'12.!;+/1! ,+;;+$! 19".! +>1WB$I##/23$.//Q!
%3%$:! 0%/! 5.'+51.:! %/! =.#3$<! 0=%$1.5pQ! 01.%/#$<pQ! oX+K#3$<p! %$:! 0+,,%/#+$%--¢
YFGG_NH_G[L!6%,2.-'Y__ 19.9%5/1+-:Q! 7$<-#/2Q! :.C.-+'.$11 +>>#,.5Q! C+1.:1 9./[! /%#:!
2%/1/.112.5!5++1/1#31* +1-%%$:1%/!/2.1=+4<211%!2+4/.12.5.Q! 2%/ Wb 5t é+=1%6$:! 2%/!
%!/+302+10%/'=+53!#3$!* +1-%$:LIM24/Q!/2.!>..-['0'%51!1+>112.1 +;:4$#19pL!V+$.12.-.//Q!
12.12%/!1=..$!-.>1100#12!%3$! +::1/.$/.1 +>1#: $1#19p! 02#,2!;%$#>./1/'#1/.->1 #$! 2.5 1.--#$<
%S TRS<-#/2!X+K.IN

6%,2.- ) 133<) @%+8#.%Gh.-Al.) 80$) I8#AL.i) C%+8#.%G) T/>((E?3) 0, B4V
I"F),I-)F"&d.( E)J#-,%)2&%#%0, 1>)+"3%)#1) F-, RBOAI- /)L "d%).(

)

"#$$% nISHAL)

6%,2.- )hIS#ALI)X0$)E),/-0d)-,2.) L#.,) @%+8#.%) 3><)-d%G3>) /#.@80$)/8.) 8) &
@!8+d) /#3"#&() X03) E) ,/-0d) J99)E) $"0?,) d0"F) -2) ,/-.) 8) F-$%) ,%&3) "&) -2) -,2.)
18&,-+#88&) 0!8.F%A-80) /-0A<) @#,) /%) ,8!d.) 8@"#,) h#0+1%8&i) /#3"#8&) F/-+/)-.) I
L"d%.)>"#) F"#1$)"01>).8>),") 1%"119%) F/")d0"F) >"#)$"0?,) 3%80)-,<)-,?.),/8,)d-0$)":
1-d%) k&80d-%) C">1%) d-03) "2) .,#22() 133<) -,2.) "0!>) 2#00>) @%+8#.%) -,2.) +"
"#,&8A%"#.)80$)-2)>"#)300B,)>"#)F"#1$)0%1%&).8)-,(

"H#$$%N068/()

HIAG12 5#$.P/1%$:1)2/%$P/+#$1/1%5.1 -+/.-91 +$$.,1.:1 1+ 12.1:#/ Al [#+$1+>1O* + 1 1#/21 C#, 1#;2++:P1Y/..!
A2%'1.5!S[L

! FHI



6%, 2.-)'<) 19%((/%) F"#1$) 8IF8>.) 38d%<) 1-d%<) "#,&SAYNEORD. /) L"d%.) ") 3%()
133<)80$((I-d%<)"0) /%) #0$%&..,80$-0A),/8,)E) d0"F) /8,)/%)$"%.07?,) hI8#A.i) 3%
- OC#,),1%) 1&"@!%3)-.<)E?3)0"F),/%)"0%) F/"),/-DEY3Z) 80S) ,/%>) +"3%) "#,)"2)
3>)3"#,))80$)E?3)!-d%)=F/8,)8&%)>"#).8>-0AY?()

3.5.Q!5%12.5!12%$! +12.5!" +'-.1-%=.--#$<IVHa#/2! ,+;;.$1/1 %/! O=%$1.5P! +5! OX+K./P!
Y%'%511>5+;16%,2.-P/1* +11#/2124/=%%$:[Q!6%,2.-!,+$>.//./11+!; Yo KH#SEIS6SARI X +K /!
2.5/.->L! 3.5! 4/.1 +>! #5+$9! +5! 24:+45! GIC#/! 2.5! $%1#+$%-! #:.$1#19! #/! 5.C.%-#$
\;HS#/11-#1.5%145.11" %K/ %=+411#5+$91 = #$<!4/.:1%/1%! >+5;1+>194< BV 11 #/QI#11#/!
41.:1%/ %! [15%1.<#,!;. %S/ +>! +4$1.54#$<! +5! 84./1#+$HS<! /1%=-#/2.:1 15412/ +5! #:.%
Y6%#$>+FQGSN_[L!d2#-.1+'.5%1#$<10>5+;10#12#$!12.1/154,145.1#11#$1.55+<%1./pQ
$1%#-11%!15." 1#1#+$!+>1/154,145%--91 :+:#SHSU1#5! %! 0%9! 12%1!$.<%1./1 12.#5! C%-
%$:! #;-#./! 12%1Q! #$! %,14%-#19QVERPEU12p! #/! [+, 12#$<! +;'-.1.-9! :#>>.5 $1!
Y6%#$>+5:Q! FGGSNtB#<#$%-! .;'2%/#/[L! * %K#$<! 0#12! 5.>.5.3,.! 1+! <.$:.5! %$:!
'0615#%5,29Q!6%#$>+5:1YFGGSNJ[I$+1./N
G,/%)-&"0-+)F"380)$"%.)0",).-31!>) .%%d) 8) #@L%+,-I-,>)"2)/%&)"F0),") &% 118+
38.+#1-0%) -$%8!() BE8S$<) ./%) #.%.) /%&) .%+"0$8&-0%..) 8.) 8) 2"&3) "2) DO%A
28%%%$"3H<) &%1%8,-0A) -,) @8+d),") ,/%) 18,&-8&+/8!) ., &#+,#8%) -0) "&$%&) ,")
%) 8#,/"&-,>) "2) |.%9%$") #@L%+,-I-,>) -,.%!2() E&"0>) +&%8,%.) 8) F8>) ,") #0&

1&%I8-1-0A)D,&#,/H)"2) A%0$%&)1".-,/"&, )& %-0A)"@!-A%$),").,%1)"#,.-$%),/%.°
1".-,-"0.(!

*4-065-91 1+ 12,1 '+#$11 596#/.:1 #$1 5.-061#+$! 1+ O'%//#S<P! %$:! #1/! 15%$/<5.//@C.1 9
#5+$9124/1 ;.5< /1 >5+:Q! %$:! +'.5%1./! O#12#$Q! 12.! /154,145 M # K/ 1+ $.<%1.!
Y6%#$>+5:QIFGGSNHHI[L! 34;+45! 9QUB-512.- //Q! +>> 5/1%$! #$1.5./ L#S<I #$/#<211#$
12.10+5KH#$</1+>1$% 1#+$%-#/ 11$%55%1#C./1%$!#: . $1#19L!

M2+4<21$+115.-%1.:1 1+! OFBALE#/2$.//Q #11#/1 4] >4-) 1+ =SHS<IH#S! [+;. 1 2#$<1 12%1! 6%2
1%¢#:12.5.L1 245#$<! 12.1#$1.5C#.0Q! 6%624-1 Y* EIL#BSQ! FI! 9845:Q!/14:.$1Q! C+1.:!
$H[!] 102+/.15%:;#-01 +;./1>5+;1U$:#9%!=4112.10%/1=+5$1%$:1=5+4<2114"#$! D-%/3+0!
5.>.55.:11+U$:#%!%/112.10;+12.51$%1#+$pN

6%24-) U/3) h1"0A) 18#.%:i() j%8/() h18#.%:i) |"#) +"#1$)'d8><) .") /%&%?.) 80", /%&)

08,-"0<) E0$-B))-, 2. INR&"3<) 2&"3) 3><) %/3<) /"3%!80$) -2) >"#) F8008) +8!1)-,) /8,)
hIS#AL.i()

"#$$% )hISHA/)



6%24-)NIBH#AL.)7/%)3",/%&)08,-"0<)%/3()hI8H#A/.
M2#/1.R,2%%$<.15.9%--91/14, KIO#12!;.Q1%$:1U105+1. 106 @B -:0+5K:#%59!-% 115N

7880.+& @-0A)R8/#12.)-0,%LAVE!8. ) X#AH. <)E)2-0$)-0)-0,%68%.,-0A)/"F),/%&%
8) .%0.%) "2) MYB1&Y+8,-0A) /#3"#&) +"3-0A) J&#AI() P%) &%2%&.) ,'<) &8
88+8.,-+811><)=/"3%!80$?)80$)=3",/%&)08,-"0?) F/%0)&%2%&&-0A),") E0$-8)F/
18&%0,.) 8&%) 2&"3() C",/) "2) #.) 18#A/) I"#$) 803$) /4582, %&,) ,/-.() E) ,/-0d) ,/-.)
3"3%60,) L#.,) +&>.,8!1-.%$) /%) +%&,8-0) &$-+#1"#.0%..) "2) 08,-"08!) ,-%.) &
-$9%0, -,-%.7+"0.+-"#.0%..() \#%) ,") -.) [%8&-,8A%) [%7?.) =.#11".9%$?) ") -%F)[EQ$-8) €
38>@%)0",)2"&38,-1%)8.) #+)@#,) 8.) 8) $%62-0-0A) %!%3%0,) "2) /-.) @ YHER) 80$
#0$%&..,80$-0A() E) #11".9%) ,/%) &$-+#1"#.0%..) -.) /%) F%-A/,) 1) %31/8.-.) ,/8,) -
118+%$) "0<) 80$) %91%+,%$) "2) 1%"11%) ,") 118+%) "0<) ,/%-&) 08,-"08!) 8!1%A-
"3%"0%) F/") /8) 8) />@&$) .%0.%) "2) .%I2) #+)) "1%&8&+/-0A) 803$) &
-$9%0,-2-+8,-"0.).9%6%3)&8, B6&)R80$)+"0.,&-+,-DAL LFGH[

M24/Q!125+4<2!#5+$#,!+T1/55%1#$<!5.;%5K/Q!12.1/+,#%--9!,+$/154,1.:!,+$1+45/!1+>!
12.! $%1#+3$Q! %/! 0.--! %/! 12.! .R".,1%1#+$/' %3$:! %//4;'1#+$/! 5.<%5:#$<! $%1#+
#:.$1#>#,%1#1$I12 #5!/4"+/.:10$%145%-$.//P! =.,+;.!  $.0 -9C#/#=-.1L!!

\+--+OHS<I 121 -#<211:.1445Q1-.114/15.145$) 1+1 12.1#//4.) + TSRS /L) K.91 0%0!
+>14%:.5/1%$:#$<! 12.15.-%1#+$/2#1=.10..$1 % + L1#/2$.//1 %$:1 7$<-#/2$.//1 #/1 125+4<2]
12.1%$%-91#,%-1-.$/1+>1,-96//L1)/1" #$1+/21.11%-I YFGGJ[1$+1.Q!
G2&"38)*+",,-./) 1%&.1%-+,-1%<) 80) UOAI-./) 08,-"081) -$%0,-,>) -.) "0%) F/-+/) -.) 1%
"2 960)#0$%&.,"'$) 8.) @%-0A) J#-0,%..9%0,-811>)V3-$$1%) +18..\/) 803$)-.)"2,%60) +"0
F-,/<) 80$) 1&"1-$%.) &%-02"&+%3%0,) 2"&<) *+",.) .%0.%) "2) /%3.%!1%.) 8.) @%-~(
3"&%)V1&"1%,8&-81DB)#8.%6)80%)"#,""d (
)
d%1/+$IYFGG_N'_[!,%:.11+1961/##-%5!,+$,-4/#+SNIOWS.1+>112.1;+/ 1/ 1 5H#KHS<].>>. 1/1+

7$<-#121 %,,.$11 0%/! 12.1".5,. 1#+$! =91 ;:%$9! *,+1/1 12%1! 12#/! %/ 5#=.:! ;#::T-%l/!
/1%14/11+Q!+514'+$Q!12.1/" %K. .5pL!"+5.1=5+%6:-9Q!" A5+$.1%5<4a/l PARI55% 1#C .| +>!
QoIS +1-06%: 111 +$. 1 #SI024, 2141141 +>1$% 1#+$%- 1#:. $1#191'-%91%, 5+//! ,-%//p!Y 84+
#$1d%1/+$QIFGG_N'J[L!

TH#-#:21' YSJ! 9.%5/! +-:Q! /+,#%-! 0+5K.5Q! C+1.:! $+[Q! 02+! #/! >5+;1 D4.5$/.9! =41! #/! +>
%l//4;. 1 1+1=17$<-#/21:4.11+12.5!%,,.$1Q%:;#11.:11+! . R .5#.$,#$<1084#1.LL%//4;'1#C.!
5.%,1#+$/p!>5+;1".+'-102#,21+>1.$!0#$,-4:.1%$!%//4;' 1#+$!%=+4 1T 9" +-#1#,/l Yw]!
02#,2'#/14/4%--9'12%1'UP;!%!M+59!+>1/+;.1/+51pL!M24/Q! 0=%/.:! +$! 12.10%9! 12%1! L
[+, +'-1,00K 1%//4;1#+$/1%=+411,9!,-%  [/'%$:112.9P5.1$+11$.,.//%5#-9!1C%-#:p!Y/2.!

! FFC



!
R'-%#3$/! 2+0! /2.1 #/' 0>5+;! %! >%;#-9! +>! >#C.Q! 0.! $.C.5! 2%:! %$9! ;+3$.9p[L! 7#-#

$+$.12.-./1'%,,.'"1/' 12%1! 0".+"-.1 ;%K. %//4;' 1#+$/! =% .:! +$w02%1! 12.9! ,%$!/..! U!
14"+1.Q1%%$:102%1112.9!,%%$!2.%5pL!1*2.1>#$:/12.5/.->1#$k#,4-111.55#1+59!=.,%4/.102#-.!
12.1%11#14:.1' ,%9$! =.! 0$.<%1#C.p! %$:! 0:#/#//#C.pQ! o#>! U! 159! %$:! .R'-%#3$! 12%1
7$<-#/2Q! 12.$!' U! <. 11 #$1+! 1.55#1+590Q2 )8! U >, -1 /+;.1#;./V UP;! #;'-9#$<! 12%1!

= HI<I TE<-#121 #]' %! =%:! 12#$<! #$! #1/.->1 =411 U! :+SP11 B%68H! 12%41UC.! -.$<12p!
02#,2!;,%K./112.102+-.112#$<!1084# 11 >5%4<211%1!14#4;./pL!

M1%--4:. 11+ =01 7T#-#:2Q1:4.1 1+112.10%9! #$! 02#,2! 12.1 7$<-#/2!#$!* +1-%%$:!/+4$:Q! 12.C
+>1.8! +;.0 1+! =1 /9;=+-#,%--9! 5.'5./.$1%1#C.! +>d./1;#3/1.5! %$:! 5#<2TF.%$#$<!

- #1#,/LD)12%01 =3 :#,411.:1 %1 - $<12'5.CH+A4/-9Q, +11#/2!" +'- 1 /.1 1+ =1+$-9 |
1005<#$%--9! 1+! 121 144! +;'005#/+$! 1+! 12 #5! $.#<2=+45/! [+412! +>! 12.! =+5MBL!
5.,.81! <%#M =9! 12.! A+$/.5C%1#C.! @%519! #$! * +1-%%$:! #$! 12.! FGHa! <.$.5%-! .-.,1
,.51%#$-9P%--.$</112.!1 C#.0! 12%AH%$/.5C%I#C.! '+-#1#4/\/ 1$+1! 20CL%$9! 15%,1#+$!
%;+$<!112.1* +11#/2!C+1.8/LIV+$.12.-.//Q' #3565 1+! :#/1#$<4#/2!* +1-%$:! %$:! *,+1/!
>5+;1 7$<-%%$:! %$:! 12.! 7$<-#/2Q! 12.5.! #/! %! '+0.5>4-! ;912! +>! * +1-%%$:! = #$<! ;+5.!
[+ #%-#/1! +bbTF. % $#S<! #$! #1/! +41-++KL! M2#/Q! U! 2% @2%H=43$! %115#=41.;! 1+!
O*,+1-%%$:P/!C%-4./P! =91 12.1*"V@!'+-#1#, 9024 QL% FA<-#/2%.//! #$! 12.! +$1.R1! +>!

* +11#/285%1#+3$%-#/9%55#./! %! /15+$<! -#SKL Y/ LM2% 1 QL 1#/2$.//' ,+;./1 1+] =]

4%:.5/1 ++:1 125+4<2! -%/IQ! %$:! 12#/' -%l/.:;! >5%;#3<! [.<4.]' #$1+! $%1#+3%-#/
#:.91#>#,%1#+3$L

*(Z(b"0+1#.-"0!
|

MZ#/! ,2%'1.5! 2%/! [+4<21! 1+! +41-#$.! %$:! ,5#1#,%--9! :#/,4/0%9/! #$! 02#,2! 12.!
'%51#,# %R .5#.8,.! *,+1-%3:! %S$:! *+11#/2%.//' #$! 12.#5! .C.59:%9#C.LIM2.!
'%51# #' %P, 1 >5+;1:#>> 5. $11.128#, ! #$+5#1H%, K<5+4$:0Q!%$:!;+/11+>112.;19%5.!
+$8.,1.:1=91%!/.$/.1 +>1 :#<5%$ITH.//N! 02#-.1 /+;.1%5.15.,.$1! ;#<5%$1/! 1+!*+1-%$:Q!
+12.5/! %5.! $%1AEt5%$! 02+/.! '%5.$1/! +5! <5%%$:'%5.$1/! 2%C.! ;#<5%1.:! 1+! * +1-%$:!

' 5.C#+4/-9I\M2# ,2%'1.5! 2%/ |'. #>#,%--9! >+ ,4/.:] +$! .C.59:%9! $%1#+$%-#/;,Q! #L.L! 1.

H'l) - RI*06-;+$:Q!+>1 ,+45/.Q!>%:;+4/-9! X+K .:112%1112.5.10.5.! ;+5.1'%$:%/| #$! 12.1 7:#$=45<2! c++! Y10+[!
12%$!*,+11#/2IM+59!"@/'#$!d./1;#$/1.5!YM2.1D4%5:#%$SQIFGHJI[L

! FFE



!
0%9/!1#3$102#,2112.1".5#;.1.5/1+>112.13%1#+$!%5.!.R".5#.%,.:1%%$:!;%:.1/.$/ .1 +>1#$!12.!

%0#-91-#C. [N +>1" +- DI 12%#,  #$+5#1#./1 2% C.1$+1!=. . $!>+ 4/ +$1#$!1<5.%1! .. 1%#-1#3$
. C.59:%9!$%1#+$%-#/;!/14:#./'-#1.5%145.Q!12#/! 2%/ V1<21!1+1%::5.//'12#/'<%o"!!

I #%--91 %/! [14:9#$<! 12+/.1 02+4/.] =.-+$<#P<! 1+! %! $%1#+$! ;%9! $+1! =.! 0=.9+%$:!
84./1#+3p!, %P +>> 51 /+; 1#$1.5./1#$< 1 #$/#<21/1#$1+! 2+0! $%1#+$%-#/1! $%55%1#C./! -
%3$:1#;'%,1112.1-#C./[1+>!' +'-

!

!
d2%1!15%$/'#5.:1>5+;112.1:9%1%!0%/'12%1Q!>#5/1-9Q!"%51# #'%$1/! 1.$:..11+!:.#,11* +1
%$:!*,+1/1%/! O>5#.5:L98 OO0.-,+#3<PQ! ./". #%--91 #3! ,+;'%05#/+$! 1+! 7$<-%$:! %6$:1 12.!
7$<-#/2L! 3+0.C.5Q! %/! .%,2! #$1.5C#.0! '5+<5.//..:Q! 12.1 '%51# #'%3$1/! =.<%$! 1+! :#/54'
%$:!,2%--.3<.1 12#/! :+;#3$%P$1! $%55%BAE,2! | 1%/ :.;+$/15%1.:! #$! A2%'1.5! §] !
<%#$/! 15%,1#+$! %S$:! ,5.:.8,.! 125+482%1#+$/! +>! 1BA-#$<Y?L7L! *#12Q! FGG!S
\4512.5Q!12.1"%51#,# %PV, #%--9112+/.102+!0.5.!;+5.15.,.$1;:#<5%3$1/! ] +>1.9!

2 1,5#=.:112.;/.-C./'%/'O+41/#:.5/P! +5! OC#/#1+5/P!'02+Q! 124/Q! :+!$+1!/..112.;/.-C./' %/
>4--9! = -+$<#$<L! USL.5./1#$<-9Q! 12#/! [.$/.! +>! OFBLUR 5%C.! 12.! '%51#,#'%3$1/! %!
> -#P<I+51 O+=X., 1#CH19P! %$:! %! 4$#84.!".5/". 1 FOCBHS:.'.$:.$,.Q! /+;.  1#;./!
5./4-1#3<!#$!'%51#,#'%$1/! ,+;'%5#3<!%$:! ,+$15%/1#$<! 12.1* +11#/2! ,%/.1 1+112%1! +>
02+;.-%%:Pld%:;%! %3$:!)2/%3$Q! >+5! .R%;'-.Q! :#/,4//.:' #$:.".$..3,.| #$! 5.-%1#+$! 1+!
@%K#/1%$!%3$: 1UB:#%L

!

!

*,,+$:-9Q!:5%0#$<! +3$!-#1.5%145.!+$! O5%,.P!%3$:!/'%,.! Y £9#8! @40%5Q! FGGJ[! %$:!
S/ SHE<I 12.1#:.%! +412.1002#1.! <%r.PQ! 12#/! ,2%'1.5! >+,4/.:.1 +$! 12.1 0%9/! #3$! 02#,2
012.1545%-P!0%/! +>1.8! #;%<#3$.:! %/! ;+5.1 2+/1#-.1%$:1 430.-,+;#$<! 1+! ./ #%--9T$+$
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VV#LAL#$IA2%'1.51 Q%S 1H $<-#/23$.//10%/'1 %! ,.$15%-112.;.1 #$! 12.1'%51#,#'%$1/P!
4%:.5/1%$:#$</1 +>1* +11#/2! $%1#+3$%-#/1! $%55%1#C./1Q! %$:! 12#/112.;.10%/! Yo-/+! :# «
[ #>#,%--9! #35.-%1#+$! 1+! 12.! 5.>.5.8:4;L! )/! %5<4.:! #$! A2%'1.5! ~Q! 02#-.! Po$1#
T3<-#12%.1',%$$+1!=.14$:.5/1++:1%/! %! #$/1%$,.! +>1 5%, #/;Q! #1!$..:./! 1+! =1 %5.>4--9
%,,+4$1.:! >+5! #$P>>+511 1+ 4$:.5/1%$I01#+$%-##P! *,+1-%3:1\4512.5Q! #1!/2+4-:!
%-/+! =1 5,;,;=5.:1 12%1! =#%$<! %1! 12.! 5., #C#P<! .$:! +>! %$9! K#S:! +>! %=4/.! +¢
J1.$1#%-#].:) $+1#+$/! #/1'19,24#,%--9! #>>H# 4-1! %S$:! :%;%<#P<L! ?245#%<! 2.5! #$1.5C#
TH#-#:21Y>5+;1D4.5%$/.9Q!SJ!9.%5/!+-:Q!C+1.:1$+[!/2%5.:1%!/1+59!%=+4 112 5! 7$<-#/2!>5{
02+!14/.:V 1+ -#HC I #B!* +1-%S$:L! 7#2H#:R'-%0#3$.:112%1! 2.5! >5#.8:10/%#:1 12%1!%1! 12.! 1#;
=.,%4/.1/2.10%/! 7$<-#/2Q!".+'-.10+4-:15+43:1+$!2.51%$:! <#C.!1 2.5!%! 2%5:! 1#;.1%=+41!
M2%1,2.5Q!%%$:LL9+4!1K$+0Q!/2.10%/;.%$1! 1 +!1=1/+; IK#S:!+>I>#<45.2.%:!1>+5112.I'+-#1]
+>112#/Q1+>112.Q112.1;.15++-# Pl

M24/Q! 7#-#:2P/' >5#.$:1,%;.11+!5.'5./.$1Q!:4.11+102.5.1/2.10%/! >5+;! %$:! 12.! 0%9! #$!
02#,2! [2.! '+K.Q! M2%1,2.5P/! '+-#1#,/! #$! 12.1 .9./1 +>1 [+;.1* +11#/2! ' +'- L1 U$:...Q!
TH#-#:2P['>5#.$:1>+4$:112%1112.15.>.5.$:4,Q!%%$:112.1:.=%1./'/A55+4$:#$<I#1Q!5.;#3..:!
2.51%=+41112.12%5:11#;.1/2.10+4-:1<.1102.$!/2.14/ 1 1+!-#C 1#$!* +1-%$:Q!%$:112%1!/2.!
0%/12%"91$+111+!=-#C#$<!4'1$+5121:45#$<!12.15.>.5.$:4;LIM2.5.>+5.Q! 0+5K#$<!,-%/
+-#1#,1 #$! <.$.5%-Q! %$:! 12.! %$<.5! %1! A+$/.5C%I1#C.! %11%,K/! +$! 12.! 0+5K#$<!
'%51#,4-%5Q!,%$! =.,+;.15+41.:1125+4<2! %! $%1#+$%-! #;%<#$%59LI M2%1! #/Q! +$! 12
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"06%$9!1+>112.1"%51#,#'%$1/'#$1.5'5.1.:112.1 +5.19%05<4; $11+$1 1 2.1 k./1 [#: | =+#-#$<!:+0$!
1+19%3%!%5<4;.$1! %=HO* +1-%%$:! C.5/4/' 7$<-%$:PL! V++5!"'411 #1!1 124/N! oU! /4" +/ .\ [+;.!
LH-.Q14;QIUN12#5K! 12.1>.9%05109/1102#, 21 #1) :#:12%".$! +>1 +45/.1] 112.1>.%5!0%/!
12%1!/+;.1" +'-10+4-:1C+1.19./1'45.-91=, %4/.|1#1P/Q!-#K.Q!9+4!K$+0Q!12.1*,+1/!C.5/4/!
12.17$<-#/2pL"\+5! @ %L2%IIA $+1!100%$1#$<!1+!=.1<.$.5%-#/#$<pQ!/2.1>.-11".+'-.10.5.]
084#1.! %HTB<-#/2! #$! 12.! 5.>.5.5:4;p! 02#,2! ;%$#>./1.:! #1/.->! %/' %! 2%15.:! +>!
d./1;#3$/1.5! Y%$:! d./1;#3/1.5Q! #$! 1453Q! 0%/! #$! 2.5! C#.0! .84%1.:! 0#12! 7$<-%$:[L!
M24/Q!%/"'5.C#+4/-9!:#/,4//.:Q' #3$! .C.5%9! .$,+4$1.5/1 12.!-#$.1=.10..$! 7$<-#/2%.//!
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%$:! d./1;#$/1.5! =.,%;.! =-455.:Q! %$:! 12.! -%11.5! =.,%;.! ,+:..:] %/! O7$<-%%$:P! +5!
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3.5.Q!'V%X4;%! 0%%5K.: 1 +41!%/! :#>>.5.$1!:4.11+12.51%4:#=-17$<-#/2$.//'Y/..'h+$:!
A1%-Q! FGHG[QN%S$:.5/+$! +$! 12.1'2+8$.1/4<<./1.:1/2.12%:  1=..$!/.$1! +C.5! >5+;!
7$<-%%$:11+!,%;'%#<$!>+5!h.11.5!M+<.12.5L!)/'%-5.%:9V:#/,4//.:!Y]..1A2%'1.5!"[1%%$:1%/!
$+1.:1=91" US1+/2! . 1! %-! YFGGI[Q! %,,.$1! #/1 12.!;%#$! 0%9! #3$! 02#,2! 12.! 7$<-#/2! %
0;%5K.:! +41! %/! O:#>>.5.31PpL! A+$/.84. HRIP651#,#' %10+4-:! 4/.! #>>5.$1!
115%1.<#./'#3$! :#>>.5.51! [+, #%-! ,+$1.R1/! 1+! #12.5!%:%'1! 12 .#5!%,,.$1! +5! C+,%=4-%
5.;%#3$! %-1+<.12.5! /#-.BY/..! %-/+! #],4/[#+$! 5.<%5:#S<! #$,+$/'#,4+4/$.//' %S$:!
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US$!5.-%1#+$! 1+15.;%04#S#I<! [#-.$1Q! "%5#//%! :#/,4//: %42 Y%>1.5!12.15.>.5.$:4;Q! %$:!
+$12.510%9!1+112.1+>>#,.Q1/2.1/1+".:1%1!D.+5<.1*84%5.N!
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29%69%!-0A.<),8!d)8@"#,)-,?)80$)!-0%)"0%) @>)"0%)A"-0A),"),/1%)3-$$!1%) L #.,) %918
29%1,) 8@"#,) -,() T/-+/) F8§%8!1>) -0,%8&%.,-0A) @#,) E) 2%!,<) 1-d%<) "#,) "2) 118+
%.1%-+-8!1>)F-,/)80)UOAI-./)8++%0,)E)F8.)!-d%)="/)+&81)E)0%%S$),"JA"?)hISH#ALi(

d#12#$! 12#/! ,+$1.R1Q! "%5#//%Q! >..-#$<! 0+41! +>1'-%,.pQ! ,2+/.1 $+1! 1+! [ %KL! *2.! :#
~%=+5%1.102%1!/2.112+4<21! ;#<2112%C.!1 2%".$.:! 2%:! /2.1 [%#:! [+;.12#$<Q! =41!/2.!
0%/!,%5.>4-1$+111+1:5%0!%11.$1#+$! 1+!2.5/.->LIM24/Q! 02%1! "%5#//%P/' %,,+4$1! 5.1
%-/+12.14$:.5-9#$<1%//4;' 1#+$/'<+C.5S#SF/" 1#/1/..$!1+!12%C.112.15#<21!1+!/".%K!
+5102+!>..-/112.912%C.112.1 5#<211 1+! /" YoKE$! ,.51%#$Q! $%1#+$%-#/1#,%--9! 2 #<21.
[#14%1#+$/L1*2.12%:Q1124/Q!%$!#$1.58%-#/.:!/.$/ .| +51#$1A#1#+$112%1!/2.10%/! $+1!0
1+ %KQ!%$:1 /2.1 #>#,%--9] -#$K/N 12#/11+!2.5!%4:#=-1:#>>5.%,.1 %$:! +=C#+4/!
T$<-#/2$.//L1
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US$! ,+$,-4/#+3Q! 0#12#$! 12.! +$1.R1!I +>1 12,1 5.>.5.$:4;Q! 12.! 7$<-#/2! '%51# #'%$1/! >

%0%5.!+>112 #5173<-#/2$.//LIM2.915.'+51.:Q!+$!12.1+$.12%%$:Q!%!/.$/.1+>1= #$<11$%

I %KI+411Y"%5#//%[!'+5Q!+$!12.1412.512%$:Q! =.#$<!,2%--.$<.:1#>112.91:#:1YV%X4;%[(
12.9\.R-#,#1-9! +$3$.,1.:112./.1> -#$</11+112 #5!7$<-#/23.//L\4512.5;+5.Q!12.17$<-#/2!
YI+AS:#B<[! '%51#,#'%$1/! %5<4.:! 12%1Q! +3$! 12.! <5+4FM HSMH5! +5! %S1HA
A+$/.5C%I1#C.I C#.0/! ,+;.0 1+ =1 :#5.,1.:1 %1 7$<-#/2! [+4$:#$<!"'.+'-.102+! /.5C.! %/!
O>#<45.2.%:/P!>+5! 12."+-#1#,%-! .-#1.L! U;'+51%$1-9Q! %1! 1#;./! ,-%//! '+-#1#,/' %5.! 12
5+41.:! 125+4<2! %! $%1#+3%-! #;%<#$%59L! U$! 12.! '5+,.//Q! 12.! O$%1#+3$%-! +12.5
'+ -#1#,%-1C#.0/'+5112 #5!,-%//!'+/#1#+3!;%9! = 1#<$+5.:1Y%/1#/112.!,%/ .\ O#1 2! 7#-#:2102+
[->T+$>//.:-9V +8! 121 - >11 +>1 12,1 '+-#1#,%-! ['.,154;Q! 9.1! >..-/' /2.1 #/! [..$! %/! %!
5.'5./.31%1#C.1+>IA+3$/.5C%1#C./P!'+-#1#,/[L

a(6()B%&I8.-1%0%..)"2),/%)&%29%H8%0#3

!

) VA4 #S A2%' 1.5 HQ! #1! 0%/! C#514%--9! #;'+/[#=-11+! ./ %'.! 12.1 #$..".$..$,.!
5.>.5.8:4;1#3"* +1-%%$:1=.>+5.1%%$:1%>1.5!12.1C+1.L1?.=%1./1%S$::#/ 4/ [#+3/',+$, . 5$#$<!
12.1C+1.11++K!'-9%,.1%-;+/11.C.5902.5.] '=.1#11%110+5K!"-%,./Q"'4=/1+5112.1=%,K!/.%1/!
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<%12.5/1%--12#/1/15.$<121%$:!,5#./'+4110>5.. H;iPL!
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#$1.5C#.0Q!2.1/%#:12.12%:1/..$1%! 0+;%$! 0#12! %! K./1 /1#,K.SLIM2#/!- -1 2#;1 1 +1-#>114"1 24
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5>.5.%$:4; QloU!/1#--10.%5!;9!=%:&.pL!
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