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>0,9.&$,%:!17!?,9.&/11-!'%!%+.!$,%.!17!@.;,0.%!.-AB8&1#!,0!%+.!
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?D!E-'&%7*.'/%-!
!
"#$! %&'()! *'(+$,-! ./! 0! 1'$2.3.40'5! /-&65! (7! -#$! &')04! 046! 7&4$'0'5! '$30.4/! 0-! -#$!
8#0'.3!-(94:!(7!;.<9$'!=%&'()>!.4!-#$!?0.5&3!'$@.(4A!"#$!1'.4,.102!0.3/!(7!-#$!1'(+$,-!
0'$!!=B>!-(!1'(6&,$!04!0,,&'0-$!BCBDDD!301!(7!-#$!/.-$!0/!0!9#(2$E!,(3).4.4@!%FG!/(!0/!
-(!022(9!(&'!@'(9.4@!60-0)0/$/!(7!,$'03.,/E!/3022!7.46/!046!2.-#.,/!-(!)$!3011$6!(4-(!
-#$! H./.)2$! /&'70,$! 7$0-&'$/! =I>! -(! ,'$0-$! 3('$! 6$-0.2$6! 1204/! (7! -#$! 30.4! 1(.4-/! (7!
0',#0$(2(@.,02!.4-$'$/-!.4!-#$!/$--2$3$4-!046!,$3$-$'.$/E!=J>!-(!1'(6&,$!0!)0/.,!3(6$'4!
,('1&/! (7! 1(--$'5! 0-! -#$! /.-$E! =K>! -(! &/$! /0-$22.-$! 1#(-(@'01#/E! @$(1#5/.,02! 3$-#(6/E!
,('$<6'.22.4@! 046! /&'70,$! $L03.40-.(4! -(! @0.4! 0! )$--$'! &46$'/-046.4@! (7! -#$! ('.@.402!
0',#.-$,-&'$!046!04,.$4-!0,-.H.-.$/E!0/!9$22!0/!-#$!'$20-.(4/#.1!)$-9$$4!-#$!/.-$!(7!%&'()!
046! .-/! 2046/,01$! 046! $4H.'(43$4-! 046! =M>! -(! $L,0H0-$! /$2$,-$6! 0'$0/! .4! ('6$'! -(!
8@'(&46<1'((7:! -#$! @$(1#5/.,02! /&'H$5! 046! -(! /&112$3$4-! 046! ,20'.75! -#$! .47('30-.(4!
0H0.20)2$!7'(3!-#$!/&'H$5AB!
!
"#$! G$1-$3)$'! IDBB! -$03! ,(4/./-$6! (7! /.L-$$4!3$3)$'/C! N'! F04! G#09! =O4.H$'/.-5! (7!
P.H$'1((2E!OQ>E! R04!*.,-(4! =O4.H$'/.-5!S(22$@$!P(46(4>E! FH('!*'.66$4! =O4.H$'/.-5!S(22$@$!
P(46(4>E!T.'1.!*$'&4U0!=O4.H$'/.-5!(7!V$2/.4U.>E!G0'0#!N(#$'-5!!=O4.H$'/.-5!(7!S0'6.77>E!P.W!
R(4$/! =O4.H$'/.-5!S(22$@$! P(46(4>E!X440!V(6@U.4/(4! =O4.H$'/.-5!(7! P.H$'1((2>E!V0440#!
*$-#$4! =O4.H$'/.-5! (7! P.H$'1((2>E! N'! Y0,#0$2! N044! =O4.H$'/.-5! (7! S(1$4#0@$4>E! N'!Z2$!
V$'/2&46!=O4.H$'/.-5!(7!S(1$4#0@$4>E!N'!F)'0#.3!F)'0#.3!=?0.5&3!O4.H$'/.-5>E!N'!;('0@!
V&4-$'! =O4.H$'/.-5! (7! S03)'.6@$>E! X/#'07! $2<G$4&//.! =S&'0-('! (7! -#$! Q(3! X&/#.3!
;&/$&3E!GSX>E!Q0302!V$235![&7-09.E!Z30'!?0'(&U#E!046!(&'!GSX! .4/1$,-('!V020!X)6!
$2<V03$6A!!
!
F!9(&26!2.U$!-(!-#04U!-#$!GSX!*$'304$4-!S(33.--$$E!N'!X#3$6!X)6<$2!X02!=-#$!6.'$,-('!
(7! -#$! ?0.5&3! )'04,#! (7! -#$! GSX>E! N'! ;(#033$6! F/30.2! .4! -#$! GSX! N(,&3$4-0-.(4!
S$4-'$E! S0.'(E! 046! (&'! .4/1$,-('! V020! X)6! $2<V03$6! V0//04! 7('! -#$.'! @$4$'(&/!
0//./-04,$!046!06H.,$!.4!(&'!9('U!0-!%&'()!.4!G$1-$3)$'!IDBBA!\$!0'$!02/(!@'0-$7&2!-(!
(&'!,(220)('0-('!0-!?0.5&3!O4.H$'/.-5E!N'!F)'0#.3!F)'0#.3E!7('!#./!0//./-04,$!)(-#!.4!-#$!
9('U!(4!/.-$!046!.4!-#$!2(@./-.,/!(7!(&'!0,,(33(60-.(4!.4!-#$!?0.5&3A!
!
Z&'! 1'.4,.102! &46$'25.4@! @(02/! .4! -#$! IDBB! /$0/(4! (7! /&'H$5! 046! $L,0H0-.(4! 0-! %&'()!
9$'$! 4(-! (425! -(! /$$U! ,(47.'30-.(4! (7! -#$! (H$'022! 205(&-! 046! ,#'(4(2(@5! (7! -#$!
/$--2$3$4-!0'$0!(7!-#$!/.-$!)&-!02/(!-(!&46$'/-046!-#$!40-&'$!(7!%&'()!0/!0!9#(2$A!!\$!
0'$!02/(!0.3.4@!-(!@0.4!0!)$--$'!&46$'/-046.4@!(7!-#$!6&'0-.(4!046!40-&'$!(7!/$--2$3$4-!
0-! -#$! /.-$E! 046! .-/! '$20-.(4/#.1!9.-#! -#$! /&''(&46.4@! 7&4$'0'5! '$30.4/!046! 2046/,01$A!
"#$! /.L! )0/.,! /-'046/! (7! 9('U! 0-! -#$! /.-$! .4! IDBBE! 6$/,'.)$6! )$2(9E! 9$'$! -#$'$7('$!

                                                
1 Preliminary reports on the work so far accomplished between 2005 and 2010 have been published in the 
following articles: I. Shaw, ‘Gurob: the key to unlocking an Egyptian harem?’, Current World Archaeology 
23 (June/July 2007), 12-19; I. Shaw, ‘A royal harem town of the New Kingdom: new fieldwork at Medinet 
el-Gurob’, Queens of Egypt, ed. C. Ziegler (Paris: Somogy Art Publishers, 2008), 104-115; I. Shaw, 
‘Seeking the Ramesside royal harem: new fieldwork at Medinet el-Gurob’, Ramesside Studies in Honour of 
Kenneth Kitchen, ed. M. Collier and S. Snape (Bolton: Rutherford Press, 2011), 207-17. 
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3011.4@E!-(1(@'01#.,02!/&'H$5E!1(--$'5!/&'70,$!,(22$,-.(4!=.4!0'$0/!G*BE!]SB!046!\TBE!
/$$!?.@AB>E!/3022!7.46/!,(22$,-.(4E!0&@$'!)('.4@E!046!3011.4@!046!/-&65!(7!0'$0/!(7!.22.,.-!
$L,0H0-.(4!=/$$!'$6!#0-,#$6!0'$0/!046!/1$,.7.,0225!*.-/!IB!046!IJ!.4!?.@AB>A!
!

!!
C,DE6)! 2'%.--,%.! ,3'D.! 17! %+.! $,%.! F,%+! $8/.&,3/1$.;! /-'0! 17! %+.! $.%%-.3.0%! '&.'! '0;!
,0;,('%,10$!I&.;!+'%(+,0DJ!17!%+.!.<%.0%!17!,--,(,%!.<('9'%,10!,0!4566G!'0;!-11%.&$K!/,%$!46!
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'0;! 4LG!F+,(+!F.&.! $%8;,.;! ,0! ;.%',-E! M1%%.&:! $8&7'(.! (1--.(%,10! %11=! /-'(.! ,0! $N8'&.$!
OP6G!QM6!'0;!QR6G!F+,(+!+';!#..0!/-'00.;!'$!.<('9'%,10!'&.'$E!!
!
AD!:5$$/-6!FG/H!I%-#4!5-7!2--5!J%769/-4%-K!
!
G(3$! B^D! 1.-/! 1'(6&,$6! -#'(&@#! .22$@02! 6.@@.4@! .4! -#$! ,(4,$//.(4! 0'$0! 9$'$! 6.@.-0225!
'$,('6$6!6&'.4@!-#$!G$1-$3)$'!IDBB!/$0/(4!=/$$!'(&@#!1'$2.3.40'5!.46.,0-.(4!9.-#!'$6!
#0-,#.4@! .4! ?.@AB! 0)(H$>A! Z4$! -(3)! =*DII>!90/! 7(&46! -(! /-.22! ,(4-0.4! 0! 1(--$'5! ,(77.4!
9.-#! )&'.02! .4/.6$A! N&$! -(! &4/07$! ,(46.-.(4/! 4(! 0--$31-! 90/! 306$! -(! '$,(H$'! -#./!
30-$'.02!9#.,#!011$0'/!-(!#0H$!)$$4!1'$H.(&/25!6./-&')$6A!\$!9.22!'$-&'4!-(!-#./!7$0-&'$!
6&'.4@!IDBI!7.$269('UA!F4!-#$!3$04-.3$!-#$!-(3)!1.-!90/!)0,U7.22$6!
!
F4!066.-.(4!-(!'$,('6.4@!-#$!2(,0-.(4!(7!-#$/$!6./-&')04,$/!9$!#0H$!,0-$@('./$6!-#$!1.-/!
)5!/.@4.7.,04,$C!
!
S0-$@('5!BC!0!/3022!/,'01$!(4!-#$!/&'70,$!
S0-$@('5!IC!0!20'@$'E!)&-!4(-!/.@4.7.,04-!#(2$!
S0-$@('5!JC!0!-(3)</.W$6!#(2$E!,0&/.4@!/.@4.7.,04-!6030@$E!)&-!4(-!0,-&0225!)$.4@!0!-(3)!
S0-$@('5!KC!0!'())$6!-(3)E!)&-!4(!/.@4.7.,04-!6030@$!#0/!)$$4!6(4$!-(!.-!
S0-$@('5!MC!0!'())$6!-(3)!'$_&.'.4@!0--$4-.(4A!!
!
"#./!60-0!#0/!)$$4!&12(06$6!-(!-#$!/.-$!%$(@'01#.,!F47('30-.(4!G5/-$3!=%FG>E!$40)2.4@!
&/!-(!3(4.-('!045!7&-&'$!.22$@02!0,-.H.-5! .7!4$,$//0'5A!\$!9$'$!0)2$!-(!/&'H$5!-#$!3('$!
'$3(-$!0'$0/!(7!-#$!,(4,$//.(4!&/.4@!P$.,0!`$4(!3().2$!3011$'/!=/$$!?.@A!I>!2(04$6!)5!
OSPa! -#$/$! 6$H.,$/! 0'$! 1('-0)2$! /-0-$<(7<-#$<0'-! #046#$26! %*G!3011$'/! -#0-! ,01-&'$!
2(,0-.(4!046!0--'.)&-$!60-0!_&.,U25!046!$77.,.$4-25E!&/.4@!/0-$22.-$!-$,#4(2(@5!-(!0,_&.'$!
2(,0-.(4!(4!-#$!b0'-#!.4!-$'3/!(7!20-.-&6$!046!2(4@.-&6$E!9.-#!04!0,,&'0,5!(7!BAM3A!"#$5!
,01-&'$! 60-0! .4! 7('30-/! -#0-! ,04! $0/.25! )$! &12(06$6! -(! -#$! %FG! 046! 0'$! H$'5! &/$'<
7'.$4625A!!

!
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!
C,DE4)!"00'!S1;D=,0$10!'0;!?,T!U10.$!8$,0D!%+.!?.,('!V.01!31#,-.!3'//.&$E!
!
!

\$!#06!12044$6! -(!$L,0H0-$! -#'$$!4$9!BDLBD3!0'$0/!(7! -#$!/$--2$3$4-!0'$0! .4!IDBB!
=/$$! ]SBE! G*B! 046! \TB! .4! ?.@AB>E! )&-E! .4! -#$! -$31('0'5! 0)/$4,$! (7! $L,0H0-.(4!
1$'3.//.(4!=6&$!-(!/$,&'.-5!1'()2$3/!.4!-#$!?0.5&3!0/!0!9#(2$>E!9$!&46$'-((U!-#$!/03$!
1'(,$//!(7!/&'70,$!1(--$'5!,(22$,-.(4!0/!9$!#06!.4!10/-!/$0/(4/A!"#./!/&'70,$!,(22$,-.(4!
9.22!022(9!&/!-(!,(310'$!/&'70,$!046!/&)/&'70,$!10--$'4/!(7!1(--$'5!60-$!046!7&4,-.(4A!F-!
90/!-#$'$7('$!-#$!/&'H$5!-$03c/!+()!-(!/-0U$!(&-!-#$!,('4$'/!(7!-#$/$!/_&0'$/!&/.4@!-#$!
-(-02!/-0-.(4E!-#$4!-(!&/$!-#$!,(('6.40-$/!(7!-#$!,('4$'!1(.4-/!7'(3!0!/0-$22.-$!.30@$!(7!
-#$!/.-$!046!-(!7.46!-#$/$!1(.4-/!(4!-#$!@'(&46!046!30'U!-#$3!9.-#!1$@/A!S(22$,-.(4!0-!
-#$/$!/.-$/!#0/!4(9!6'094!-(!0!,2(/$!046!-#$!1(--$'5!#0/!)$$4!1'(,$//$6!=/$$!/$,-.(4!LL!
)$2(9>A!\$!02/(!/-0U$6!(&-!30'U$'/!7('!@$(2(@.,02!0&@&'!)('$#(2$/!=/$$!/$,-.(4!LL>!046!
-'0.4$6!-#$!@$(2(@./-!.4!&/.4@!(4$!(7!-#$!P$.,0!`$4(!3().2$!3011$'/!-(!'$,('6!#$'!3('$!
'$3(-$!)('$#(2$/A!
!
\$!#0H$!02/(!/1$4-!0!@'$0-!6$02!(7!-.3$!'$,('6.4@!/3022!7.46/!0,'(//!-#$!/.-$E!0@0.4!&/.4@!
-#$! -(-02! /-0-.(4! 046!3().2$!3011$'/A! *0'-.,&20'25! .4! -#$! 0'$0! 4('-#! (7! -#$! IDBD! U.24!
$L,0H0-.(4! /.-$E! 0! #.@#! 4&3)$'! (7! ,205! 7.@&'.4$/! #0H$! )$$4! '$,(H$'$6A! F4! 066.-.(4! -(!
-#$/$! 0,-.H.-.$/E!9$! #0H$! )$$4! '$,('6.4@! (-#$'! 0',#0$(2(@.,02! 7$0-&'$/! (4! -#$! /.-$E! .4!
10'-.,&20'!0!6$-0.2$6!1204!(7!*.-!IJE!-#$!'())$'!-'$4,#!2(,0-$6!(&-/.6$!-#$!/(&-#<9$/-$'4!
1020,$! $4,2(/&'$! 9022E! ,2$04$6! 046! '$,('6$6! )5! G0'0#! N(#$'-5! =/$$! ?.@AJ>A! "#$!
0',#0$(2(@.,02!30-$'.02!9.-#.4! -#./! -'$4,#!#0/! $40)2$6!&/! -(! 066! H02&0)2$!60-0! -(!(&'!
/.-$!1204E!7&27.22.4@!(4$!(7!-#$!1'(+$,-:/!30.4!0.3/A!!
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!
C,DE!L)!M'&%!17!%+.!$%&'%,D&'/+,(!$.(%,10!,0!M,%!4L!&.(1&;.;!#:!2'&'+!W1+.&%:E!

!
X4(-#$'! U$5! 10'-! (7! -#$! /&'H$5(':/! '(2$! (4! /.-$! ./! -(! ,#$,U! ,(4-'(2! 1(.4-/A! "#$/$! 0'$!
/-0)2$!1(.4-/!9#(/$!,(('6.40-$/! .4! -#$!/.-$!@'.6!0'$!U4(94!-(!0!/0-./70,-('5!6$@'$$!(7!
0,,&'0,5!046!1'$,./.(4A!X-!%&'()! -#$/$! -0U$! -#$! 7('3!(7! .'(4!1$@/E! /&4U! .4-(!,$3$4-A!
"#$!,(('6.40-$/! 7('!022!(&'!6$-0.2! =-(1(@'01#5E! /3022! 7.46/E!)('$#(2$/!$-,A>!0'$!6$'.H$6!
7'(3!04@2$!046!6./-04,$!3$0/&'$3$4-/!-0U$4!7'(3!-#$/$!,(4-'(2!1(.4-/E!&/&0225!)5!-(-02!
/-0-.(4A!S(4-'(2!1(.4-/!0'$!,'&,.02!-(!(&'!9('UE!/(!.-!./!.31('-04-!-#0-!9$!,#$,U!-#0-!-#$5!
#0H$!4(-!3(H$6!046!-#0-!-#$.'!H./.).2.-5!9.-#.4!-#$!/.-$!./!4(-!()/-'&,-$6A!!O47('-&40-$25E!
/(3$!(7!(&'!,$3$4-$6!,(4-'(2!1(.4-/! 7'(3!-#$!IDDd!/$0/(4!#06!)$$4!6&@!(&-E! /(!9$!
.4/-022$6!-#'$$!4$9!,(4-'(2!1(.4-/!0-!-#$!1$'.1#$'5!(7!-#$!,(4,$//.(4!=?.@AK>!e!9$!#(1$!
-#0-!-#$/$!9.22!)$!/&77.,.$4-25!.4,(4/1.,&(&/!/(!0/!4(-!-(!0--'0,-!-#$!0--$4-.(4!(7!H04602/E!
)&-!/-.22!H./.)2$!7('!&/!.4!7&-&'$!5$0'/A!!

!
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!
C,DEX)! Y'3'-! S.-3:! Z87%'F,! (.3.0%,0D! ,0! 2*6[G! 10.! 17! %+.! 0.F! ,&10! (10%&1-!
/1,0%$E!
!

b0,#! 605! 07-$'! 7.$269('UE! -#$! 60-0! 7'(3! -#$! -(-02! /-0-.(4! 046! 3().2$! 3011$'/! 90/!
1'(,$//$6! 046! &12(06$6! -(! -#$! /.-$! %FGA! "#$! %FG! 90/! ('.@.40225! ,'$0-$6! )5! S20.'$!
;022$/(4! .4! IDDfE! 046! ./! 4(9! 3040@$6! )5! X440! V(6@U.4/(4A! %FG! ./! 0! 1(9$'7&2!
,(31&-.4@! -((2! 7('! /-('.4@E!04025/.4@!046!H./&02./.4@!/10-.02!60-0!046!0--'.)&-$/!(7! -#./!
60-0E!046!-#$!301/!#0H$!)$$4!1'(6&,$6!&/.4@!-#$!/.-$!%FGA!
!
@D!L%$%6&5$(/.!4*&M#N!FJ5--5(!O#'(#-K!
!
"#$!G$1-$3)$'!IDBB! /$0/(4! .4,2&6$6! -#$!)$@.44.4@!(7! -#$! 7.'/-! -(1(@'01#.,! /&'H$5!(7!
-#$!/.-$A!G(!70'!0!MDD3I!0'$0!#0/!)$$4!,(H$'$6!046!-#$!,(('6.40-$/!046!#$.@#-/!(7!JKfK!
1(.4-/!#0H$!)$$4!-0U$4!=/$$!?.@AM>A!"#$/$!1(.4-/!0'$!-51.,0225!M3!010'-E!02-#(&@#!,$'-0.4!
0'$0/! #0H$! )$$4! /&'H$5$6! .4! @'$0-$'! 6$-0.2! -(! 1'(H.6$! 0! 3('$! 1'$,./$! '$46.-.(4!
.4-$'$/-.4@! 7$0-&'$/A! "(! 60-$! -#$/$! 3('$! 6$-0.2$6! 0'$0/! .4,2&6$! -#$! 8'031:! (4! -#$!
$0/-$'4!$6@$!(7!-#$!$/,0'13$4-!2$06.4@!6(94!-(!-#$!,&2-.H0-.(4!046!-#$!'$30.4/!(7!-#$!
$0/-$'4!$46!(7! -#$!4('-#$'4!)&.26.4@!(7! -#$!1020,$A!X/! -#$! /&'H$5! ,(4-.4&$/E! -#$!0'$0!
,(H$'$6! 9.22! )$! $L1046$6! 046! (-#$'! 0'$0/! (7! 10'-.,&20'! .4-$'$/-! 305! )$! /&'H$5$6! .4!
3('$!6$-0.2A!!!
!
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!
C,DE\)! *+.! $'%.--,%.! ,3'D.! 17! %+.! $18%+.&0! /'&%! 17! %+.! $,%.G! $+1F,0D! %+.! N8'0%,%:! 17!
,0;,9,;8'-!/1,0%$!%'=.0!'%!'#18%!+'-7F':!%+&18D+!%+.!$.'$10E!
!
"#$! 0.3! (7! -#$! -(1(@'01#.,! /&'H$5! ./! -(! )&.26! 0! -#'$$<6.3$4/.(402! 3(6$2! (7! -#$!
-(1(@'01#5!(7!-#$!/.-$!.4!%FGA!"#$!%FG!&/$/!04!02@('.-#3!-(!.4-$'1(20-$!-#$!#$.@#-!(7!-#$!
@'(&46!)$-9$$4!-#$!.46.H.6&02!1(.4-/!'$,('6$6!.4!-#$!/&'H$5E!046!/(!)&.26/!0!3(6$2!(7!
-#$!/.-$A!P0-$'E!.47('30-.(4!(4!-#$!2046/,01$!0'(&46!-#$!/.-$!9.22!)$!066$6!-(!-#$!3(6$2E!
9#.,#!9.22!02/(!.4,2&6$!-#$!.47('30-.(4!(4!10/-!@'(&46!2$H$2/!046!'$2.,-!,#044$2/!(7!-#$!
g0#'! h&//$7! '$,('6$6! 6&'.4@! -#$! 6'.22.4@! (7! @$(2(@.,02! )('$#(2$/! 0'(&46! -#$! /.-$! 046!
0,'(//! -#$! 0'$0! =/$$! 7('! .4/-04,$! ?.@Aii! )$2(9>A! "#$! 3(6$2! ,04! -#$4! )$! &/$6! -(!
.4H$/-.@0-$! -#$! '$20-.(4/#.1! )$-9$$4! -#$! 3(6$'4! 2046/,01$! 046! -#$! 04,.$4-!
$4H.'(43$4-A!
!
?&'-#$'!-(1(@'01#.,!/&'H$5!60-0!9.22!)$!-0U$4!6&'.4@!-#$!7.402!10'-!(7!-#$!/$0/(4E!)&-!04!
.4-$'.3!.4-$'1(20-.(4!(7!-#$!,&''$4-!60-0!/#(9/!1'(3./.4@!'$/&2-/!=/$$!?.@Af>A!!!
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!
C,DE[)! ]0%.&,3! ,0%.&/1-'%,10!17! %+.!(8&&.0%! %1/1D&'/+,(!$8&9.:!;'%'G!(19.&,0D!'! ! I;'&=.&!
'&.'$!'&.!+,D+.&G!'0;!-,D+%.&!'&.'$!-1F.&JE!
!
P.U$!-#$!$0'2.$'!.30@$!(7!-#$!/&'H$5$6!0'$0E!-#./!.4-$'1(20-.(4!./!('.$4-0-$6!9.-#!4('-#!-(!
-#$! -(1A! F-! 90/! 306$! &/.4@! 0! -'.04@&20-$6! .''$@&20'! 4$-9('U! ="F]>! 02@('.-#3A! N0'U$'!
0'$0/!0'$!#.@#$'!046! 2.@#-$'!0'$0/! 2(9$'E!9.-#!-#$! 2(9$/-!0'$0/! .4!)2&$!(4!-#$!$0/-$'4!
10'-! (7! -#$! /.-$! 06+0,$4-! -(! -#$! ,&2-.H0-.(4A! N$/1.-$! /(3$! .31$'7$,-.(4/! .4! -#$! /(&-#<
9$/-$'4E! 4('-#<9$/-$'4! 046!4('-#<,$4-'02! 10'-/! (7! -#$! .30@$E!9#$'$! 7&'-#$'! /&'H$5! ./!
4$$6$6E!-#$!3(6$2!,2$0'25!/#(9/!-#$!U$5!0'$0/!(7!-#$!/.-$A!"#$/$!.4,2&6$!-#$!2(9$'!0'$0!
06+0,$4-! -(! -#$! ,&2-.H0-.(4! =-(! -#$! $0/->! 046! -#$! '.6@$!9#$'$! g'&4-(4! 046! b4@$2)0,#!
'$,('6$6!0! /-'&,-&'$! U4(94!0/! -#$! 87('-:! 046!9#$'$! U.24! /-'&,-&'$/!9$'$!$L,0H0-$6! .4!
IDBDA!X!'031!=6./,&//$6!.4!/$,-.(4!f!)$2(9>!./!2(,0-$6!(4!-#$!$0/-$'4!/.6$!(7!-#$!'.6@$!
046!,(31'./$/!0!3('$!@'06&0-$6!6$/,$4-!7'(3!-#$!'.6@$!-(!-#$!2(9$'!0'$0a!-#$!'$6!2.4$!
(4! -#$! '.@#-! (7! -#$! .30@$! ./! 1(.4-.4@! 6.'$,-25! 0-! .-A! "#$! 3(/-! H./.)2$! 0',#0$(2(@.,02!
7$0-&'$!./!-#$!$0/-$'4!9022E!4('-#<$0/-!046!/(&-#<$0/-!,('4$'/!046!10'-!(7!-#$!4('-#$'4!
046!/(&-#$'4!9022/!(7! -#$!4('-#$'4!1020,$!)&.26.4@A!"#./! ./! H./.)2$! .4! -#$!,$4-'$!(7! -#$!
3(6$2E!+&/-!)$2(9!0!/3022!3(&46A!!
!
PD!O%''#&N!FQ/&$/!O#&*-95>!24(&51!#0;)#-*44/>!)5&5(!R%(#&'N!5-7!"5.(5#0!R5--K!
!
"#./!'$1('-!&/$/!-#$!T.$440!G5/-$3!.4!70)'.,!,20//.7.,0-.(4A!
N&'.4@!-#$!IDBB!/$0/(4!0-!%&'()!9$!()-0.4$6!1(--$'5!7'(3!-#$!7(22(9.4@!0'$0/!(7!-#$!
/.-$C!G*BE!]SBE!\TBE!*DIBE!046!*DIJA!
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!
!
!"#$%&'(&$)*$+,($-./+,('*$0&1&2(3$4,('($0.++('5$4&-$-/'6&2($2.11(2+(78$$
"#$!-(-02!03(&4-!(7!1(--$'5!7'(3!-#$!0'$0!90/!0)(&-!MfU@!(7!/#$'6/E!(7!9#.,#!'(&@#25!
MDU@!0'$!].2$!70)'.,!/#$'6/E!-#&/!.46.,0-.4@!-#0-!-#$!6(3.404-!1(--$'5!,205/!0'$!306$!(7!
].2$!/.2-A!;(/-!/#$'6/!(7!-#$!-(-02!(AMfU@!0'$!4(4<6.0@4(/-.,/!e!-#$!9$.@#-!(7!6.0@4(/-.,!
/#$'6/!./!KAMU@E!9#.,#!$_&02/!BBM!/#$'6/A!"#$!/&@@$/-$6!60-.4@!7('!-#$!1(--$'5!7'(3!-#$!
/_&0'$! ./! ]$9! Q.4@6(3E! 046!3(/-! (7! -#$! 1(--$'5! ./! (7! b@51-.04! ('.@.4! $L,$1-! 7('! /.L!
S04004.-$! /#$'6/A! X3(4@! -#$! 6.0@4(/-.,! /#$'6/!9$'$!].2$! 70)'.,! )0/$/! 7'(3! +0'/! =$A@A!
7(&'! )$$'! +0'! )0/$/>A! "#$! @'$0-$/-! 4&3)$'! (7! 6.0@4(/-.,/! -#0-! ,04! '$06.25! )$! @'(&1$6!
-(@$-#$'!6$'.H$! 7'(3!#$3./1#$'.,02!)(92/E!(7!9#.,#! -#$'$!0'$!KI!/#$'6/A!"51.,0225!(&'!
/.-$! ./! '.,#! .4! 031#('0$! 046! 7'(3! -#./! /_&0'$! .4! 066.-.(4! -(! -#$! S04004.-$! 031#('0$!
/#$'6/! =3$4-.(4$6! 0)(H$>E! )(-#! #0462$/! 046! '.3/! (7! b@51-.04! 031#('0$! 9$'$!
6./,(H$'$6A!!
!
9:#$%&'(&$)*$+,($;*.'+,$2)+5<3$4,('($0.++('5$4&-$-/'6&2($2.11(2+(78$
"#$!-(-02!03(&4-!(7!1(--$'5!7'(3!-#$!0'$0!90/!0)(&-!JBU@!(7!/#$'6/E!(7!9#.,#!'(&@#25!
IjAMU@!0'$!].2$!70)'.,!/#$'6/A!;(/-!/#$'6/!(7!-#$!-(-02!(AJBU@!0'$!4(4<6.0@4(/-.,/!e!-#$!
9$.@#-!(7!6.0@4(/-.,!/#$'6/!./!JAIU@E!9#.,#!$_&02/!BDJ!/#$'6/A!"#$!/&@@$/-$6!60-.4@!7('!
-#$! 1(--$'5! 7'(3! -#$! /_&0'$! ./!]$9!Q.4@6(3E! 046!3(/-! (7! -#$! 1(--$'5! ./! (7! b@51-.04!
('.@.4!$L,$1-!7('!7(&'!S04004.-$!/#$'6/A!!
!
X3(4@!-#$!6.0@4(/-.,!/#$'6/!9$'$!].2$!70)'.,!'.3/!e!-#$/$!6$'.H$!7'(3!Bj!#$3./1#$'.,02!
)(92/!046!-#$'$!0'$!02/(!7.H$!)(92/!9.-#!.4H$'-$6!2$6@$/E!9#.,#!0'$!0!,#0'0,-$'./-.,!]$9!
Q.4@6(3!)(92!-51$A!X2/(!-#$'$!9$'$!+&@2$-!'.3/E!+0'!'.3/!046!0!)$$'!+0'!)0/$A!X!-(-02!(7!
BM!031#('0$!'.3/!9$'$!6./,(H$'$6E!0/!9$22!0/!ID!#0462$/!306$!(7!-#$!-51.,02!b@51-.04!
031#('0$! 70)'.,A! F4!066.-.(4! -(! -#$!]$9!Q.4@6(3!031#('0$E!(4$!*-(2$30.,!031#('0!
'.3!90/!'$,('6$6!7'(3!-#./!/_&0'$A!!
!
=>#$ %&'(&$ )*$ +,($4&7)$ +.$ +,($ -./+,$ .6$ +,($?&)*$ 0&1&2($ (*21.-/'(3$ *(&'$ +,($ &*)?&1$
2(?(+('53$ 4,('($ &$ 4.'@?(*<-$ A)11&B($ ?&5$ ,&A($ C((*$ 1.2&+(7D$ -/'6&2($ 0.++('5$
2.11(2+(7$6'.?$,('(8$
"#$!-(-02!03(&4-!(7!1(--$'5!7'(3!-#$!0'$0!90/!0)(&-!(425!BU@!(7!/#$'6/E!(7!9#.,#!3(/-!
0'$!].2$!70)'.,A!"#$!(425!6.0@4(/-.,!/#$'6!90/!0!3(6$'4!72(9$'!1(-!'.3A!!!
!
"EF#G$)11)2)+15$(H2&A&+(7$9(4$I)*B7.?$C/')&1$-,&6+D$?&+(')&1$6'.?$-0.)1$,(&0-$
"#$!1(--$'5!7'(3!-#./!0'$0!90/!1'(,$//$6!046!'$,('6$6!.4!0!6.77$'$4-!905!.4!,(310'./(4!
9.-#! (-#$'! 0'$0/! 6./,&//$6! .4! -#./! /$,-.(4E! 0/! -#$! 40-&'$! (7! -#$! 2(,0-.(4E! 046! -#$!
1'()0)2$!('.@.4!0'$!_&.-$!6.77$'$4-!-(!-#$!(-#$'!0'$0/A!X2/(E!.4!-$'3/!(7!,$'03.,!/-&6.$/!
046!02/(!@$4$'02!0',#0$(2(@.,02!.4-$'$/-E!6.77$'$4-!U.46/!(7!_&$/-.(4/!9$'$!0/U$6!(7!-#./!
,$'03.,!30-$'.02a!(&'!30.4!0.3!#$'$!90/!-(!@$-!04!.6$0!(7!-#$!60-$!(7!-#$!30-$'.02!0/!.-!
9(&26! -#$4! 1.41(.4-! 0! 1(//.)2$! 60-$! 7('! -#$! )&'.02! /#07-! .4! _&$/-.(4A! V(9$H$'E! 9$!
()H.(&/25!#06!-(!-0U$!.4-(!0,,(&4-!-#0-!-#$!/1(.2!#$01!3.@#-!.4,2&6$!/&'70,$!1(--$'5!-((E!
046! -#0-! -#./! 30-$'.02! 3.@#-! 6./-('-! -#$! (H$'022! ,#'(4(2(@.,02! 1.,-&'$! ,'$0-$6! )5! -#$!
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1(--$'5!7'(3!-#$!-(3)A!F4!-$'3/!(7!,$'03.,!/-&6.$/!-#$!3(/-!.4-$'$/-.4@!_&$/-.(4!90/C!
#(9! 6.77$'$4-! 0'$! -#$! H$//$2! -51$/! 7'(3! 0! -(3)! ,(4-$L-! .4! ,(310'./(4! -(! -#$! (-#$'!
1(--$'5!7'(3!-#$!/.-$E!.A$A!/$--2$3$4-!1(--$'5i!!
!
X)(&-!MDD!/#$'6/!02-(@$-#$'!9$'$!,(22$,-$6!7'(3!-#$!/1(.2!#$01/!0'(&46!-#$!-(3)!/#07-!
(1$4.4@E!046!(7!-#$/$!MDD!/#$'6/!0)(&-!BDk!9$'$!6.0@4(/-.,E!.A$A!'(&@#25!MD!/#$'6/A!F4!
('6$'! -(! ,'$0-$! 0! @((6! '$,('6! (7!9#0-! ./! 2.U$25! -(! )$! 7&4$'0'5! 1(--$'5E!3('$! -#04! JD!
6.0@4(/-.,! /#$'6/!9$'$! '$,('6$6!046!6'094A!"#$!/&@@$/-$6!60-$! 7('! -#$!)&'.02!(4! -#$!
)0/./! (7! -#$! 1'$2.3.40'5! $H02&0-.(4! (7! -#$! -(3)! 1(--$'5! ./! Bd-#<N540/-5E! 046! 0! 7$9!
.46.,0-.H$!$L0312$/!9.22!)$!6./,&//$6!)$2(9A!X/!7('!-#$!_&$/-.(4!(7!9#$-#$'!-#$!7&4$'0'5!
1(--$'5!,('1&/!9(&26!,(4/./-!(7!6.77$'$4-! -51$/! -#04!-#$!6(3$/-.,!1(--$'5!,('1&/a! -#$!
04/9$'! ./! -#0-!-#$!-9(!,('1&/$/!0'$!/.@4.7.,04-25!6.77$'$4-a! -#$!3(/-!,(33(4!-51$/!(7!
/$--2$3$4-! 1(--$'5! 0'$! /(! ,022$6! -0)2$! 90'$! H$//$2/! =)(92/E! ,&1/E! 6./#$/E! 120-$/>E! )&-!
-#$/$! (1$4! 7('3/! 0'$! 3&,#! 2$//! ,(33(4! .4! -#$! 7&4$'0'5! 1(--$'5! ,('1&/A! "#$! -(3)!
1(--$'5! ./! .4/-$06!306$!&1!(7! +0'/E! )(--2$/! 046!(-#$'! ,(4-0.4$'/!9#.,#!9(&26!1'(H.6$!
/&/-$404,$! 7('! -#$! 6$,$0/$6A! ]$H$'-#$2$//E! -#$'$! 9$'$! (1$4! 7('3/! 02/(! 1'$/$4-E! 7('!
$L0312$!720-<)0/$6!(77$'.4@!)(92/A!
!
X-!2$0/-!1.$,$/!(7!-#'$$!H$//$2/!9.-#!6$,('0-.(4!9$'$!7(&46!7'(3!-#$!/1(.2!#$01a!(4$!(7!
-#$!3(/-! 6./-.4,-.H$! 046! 20'@$/-! (7! -#$/$!90/! 0! '.3! /#$'6!9.-#! 0! 2(4@! /&'H.H.4@! 4$,UE!
1'()0)25!7'(3!0!l-022!4$,U!)'(06!031#('0$m!('!0!l/#(&26$'$6!+0'!9.-#!-022!/.4&(&/!4$,Um!
-51$!(7!+0'A!X2-#(&@#!-#./!20'@$!/#$'6!./!4(-!04!$L0,-!10'022$2!-(!$.-#$'!(7!-#(/$E!.-!/#(&26!
)$!,(&4-$6!0/!0!/&)<-51$!(7!-#./!H$//$2!703.25E!,#0'0,-$'./-.,!(7!-#$!1(--$'5!1$'.(6!(7!-#$!
20-$!Bj-#!-(!Bd-#<N540/-5a!.4!70H(&'!(7!-#./!0'@&3$4-!0'$!-#$!/.3.20'<2((U.4@!+0'/!7(&46!0-!
%&'()!02'$065!)5!*$-'.$!.4!-#$!20-$!Bd-#!,$4-&'5!=*$-'.$!BjdDE!120-$!LL.E!$L0312$/!KI!046!
KJ>A!"#./!20'@$!/#$'6E!0)(&-!ID!,3!.4!#$.@#-E!90/!306$!(7!30'2!XK!70)'.,!046!#06!0!'$6!
/2.1! (4! .-/! $L-$'.('A! X2-#(&@#! -#$! /&'70,$! (7! -#$! /#$'6! 90/! $'(6$6E! -'0,$/! (7! 10.4-$6!
6$,('0-.(4!#06! /&'H.H$6!(4! -#$!(&-$'! /&'70,$E! 046! .-! ,04!)$! 70.'25! /07$25! /0.6! -#0-! -#$!
6$,('0-.(4!90/!(7!60'U$'!'$6!('!)'(94./#!,(2(&'E!9.-#!)20,U!(&-2.4$/A!g(-#!-#$!/#01$!(7!
-#./! 20'@$! /#$'6! 046! 02/(! .-/! 6$,('0-.(4! 9(&26! /&@@$/-! 0! Bd-#<N540/-5! 60-$! =7('!
6$,('0-.(4! /$$!6./,&//.(4! .4!X/-(4!BddjC! M^<ja! 7('! -#$! /#01$!(7! -#$! H$//$2E! /$$!X/-(4!
BddjC!KMj<d!046!\(6W.4/U0!IDBDC!^d<jD>A!O47('-&40-$25E!-#$!$'(6$6!/-0-$!(7!-#$!/#$'6!
30U$/! .-! .31(//.)2$! -(! '$,(4/-'&,-! -#$! 6$,('0-.H$!3(-.7/! (4! -#$! H$//$2:/! 4$,Ua! X/-(4!
=BddjC!M^>!1(.4-/!(&-! -#0-! -#$!1(/-<7.'$6! =1(25,#'(3$>!6$,('0-.(4! ./!(7-$4!90/#$6!(77E!
046!02/(!-#0-!-#$!3(-.7/!(4!-#$!1(25,#'(3$!1(--$'5E!(7-$4!306$!.4!7.4$!30'2!,205/E!-$46!
-(! 6.77$'! _&.-$! /&)/-04-.0225! 7'(3! -#$! 6$,('0-.H$! 3(-.7/! (7! -#$! ,(4-$31('0'5! )2&$<
10.4-$6!1(--$'5A!
!
Z-#$'! .4-$'$/-.4@! $L0312$/! 7'(3! -#$! /1(.2! #$01! 9$'$! 7('! $L0312$! -#$! '(&46<)(6.$6!
031#('0$E!1'()0)25!('.@.40225!9.-#!-9(!#0462$/E!02-#(&@#!(425!(4$!#0462$!90/!0,-&0225!
7(&46A! X2/(E! 0! -51.,02! Y03$//.6$! 7('3! 90/! .46.,0-$6! )5! 0! '.3! /#$'6! )$2(4@.4@! -(! 04!
(H(.6! ('! @2()&20'<)(6.$6! )(--2$E! 9.-#! 0! H$'5! -#.4! 4$,U! =7('! /.3.20'! $L0312$/! /$$!
\(6W.4/U0! IDBDC! BBJ! 046! X/-(4! BddjC! JDD<JDBE! KBf<B^>A! "#$! $L0312$! 7'(3! *DIB! ./!
306$!(7!].2$!N!70)'.,E!9#$4!.4!P&L('!/.3.20'!)(--2$/!0'$!02/(!306$!(7!].2$!gI!70)'.,E!046!
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.4! -#$!N$2-0! -#$.'!30-$'.02!9(&26!02905/!011$0'! -(!)$! -#$! 70H('$6!]$9!Q.4@6(3!].2$!
,205E!].2$!bA!
!
X!20'@$!'.3</#$'6!(7!0!,#0'0,-$'./-.,!]$9!Q.4@6(3!H$//$2E!-#$!87&44$2!4$,U!+0':!90/!02/(!
7(&46!.4!-#$!-(3)!/#07-:/!/1(.2!#$01A!"#./!H$//$2E!306$!(7!30'2!XK!,205!046!'$6</2.11$6E!
./!/.3.20'! -(!0!Bd-#<N540/-5!$L0312$! .4!-#$!*$-'.$!;&/$&3E!P(46(4E!,0-02(@&$!4&3)$'!
OS!BjMDI!A!"#$!7&44$2!4$,U!+0'!/#$'6!6./,&//$6!0)(H$!90/!4(-!-#$!(425!(4$!(7!.-/!U.46a!
/#$'6/! (7! 0-! 2$0/-! -#'$$! /.3.20'! U.46/! (7! H$//$2/! 9$'$! 7(&46! .4! -#$! -(3)! /#07-/:! /1(.2!
#$01/A!"#./!1(1&20'!H$//$2E!(4$!(7!-#$!3(/-!,#0'0,-$'./-.,!+0'!-51$/!(7!-#$!]$9!Q.4@6(3E!
(,,&'/!.4!0!4&3)$'!(7!6.77$'$4-!30-$'.02/E!,(31'./.4@!)(-#!].2$!046!30'2!,205/E!046!-9(!
(7! -#(/$! 7'(3! -#$! *DIB! /1(.2! #$01/! 9$'$! 306$! (7! @((6! _&02.-5! ].2$! N! 70)'.,! =7('!
H0'.0-.(4/! (7! -#$! '.3<4$,U2.4$! (7! -#$! 7&44$2! 4$,U! +0'/E! /$$! X/-(4! BddjC! Bjj<dJ! 046!
\(6W.4/U0!IDBDC!dd<BD>A!
!!
X4!.4-$'$/-.4@!.31('-!90/!02/(!6./,(H$'$6!03(4@!-#$!/1(.2!#$01!1(--$'5E!403$25!0!)(65!
/#$'6!(7!0! /3022!;5,$4$04!/-.''&1! +0'E!9#.,#!90/!306$!(7!$L-'$3$25! 7.4$E!9$22</('-$6!
,205a! -#$! -#.4<9022$6! H$//$2! ./! 2.U$25! -(! #0H$! ,(4-0.4$6! $L1$4/.H$! 2._&.6/! .4! /3022!
_&04-.-5E!2.U$!(-#$'!H$//$2/!(7!-#./!U.46A!
!
O46$'/-046.4@!-#$!6$H$2(13$4-!(7!-#$!/.-$:/!.4-$'402!,#'(4(2(@5!./!/(3$-#.4@!-#0-!-#$!
,$'03.,! $H.6$4,$! ,04! )$! H$'5! #$217&2! .4E! 9#$4!9$! ,(310'$! 6.77$'$4-! -(3)/:! 1(--$'5!
,('1&/$/!0'(&46!-#$!/.-$A!!
!
"#$!7&4$'0'5!1(--$'5!7'(3!*DIB!-(3)!1(--$'5!9.22!)$!(7!@'$0-!#$21!-(!-#$!/-&65!(7!-#$!
6$H$2(13$4-!(7!3(/-! ,#0'0,-$'./-.,!1(--$'5! -51$/!(7!6.77$'$4-!1$'.(6/!6&'.4@! -#$!]$9!
Q.46(3E!046!$/1$,.0225!20-$!Bj-#<N540/-5!-(!-#$!$46!(7!-#$!Bd-#A!
!
"EFJG$)11)2)+$(H2&A&+).*$0)+$)*$+,($!=$2.'*('$.6$+,($0&1&2($(*21.-/'($&'(&D$?&+(')&1$6'.?$
-0.)1$,(&0-$
"#$! -(-02! 03(&4-! (7! 1(--$'5! 7'(3! -#$! .22.,.-! 6.@@.4@! 0'$0! *DIJE! .4! -#$! /(&-#9$/-$'4!
,('4$'!(7!-#$!1020,$!$4,2(/&'$!=/$$!?.@AB>E!90/!0)(&-!BJU@!(7!/#$'6/E!(7!9#.,#!(H$'!dDk!
0'$!].2$!70)'.,E!-#&/! .46.,0-.4@!-#0-!3(/-!(7!-#$!1(--$'5!6$'.H$/!7'(3!&-.2.-0'.04!H$//$2/!
&/$6! .4!60.25! 2.7$E! '0-#$'! -#04! 7('!$L0312$! -'04/1('-0-.(4n! /-('0@$!H$//$2/!9#.,#!(7-$4!
-$46! -(! )$!306$! (7! 30'2! 90'$/A!;(/-! /#$'6/! .4! -#$! -(-02! 9$.@#-! (7! (ABJU@! 0'$! 4(4<
6.0@4(/-.,/!e!-#$!9$.@#-!(7!6.0@4(/-.,!/#$'6/!./!IABMU@E!9#.,#!$_&02/!MI!/#$'6/A!;(/-!(7!
-#$!1(--$'5!./!(7!b@51-.04!('.@.4E!$L,$1-!7('!-9(!S04004.-$!/#$'6/!7'(3!-#$!0'$0A!X3(4@!
-#$!6.0@4(/-.,!/#$'6/!9$'$!].2$!70)'.,!'.3/!046!)0/$/E!7'(3!)(92/!046!+0'/a!-#$'$!90/!7('!
.4/-04,$!(4$!)$$'! +0'!)0/$A!g&-!-#$!@'$0-$/-!4&3)$'!(7!6.0@4(/-.,/!-#0-!,04!)$!'$06.25!
@'(&1$6! -(! 0! )'(06$'! ,0-$@('5! 0'$! -#$! #$3./1#$'.,02! )(92/E! (7! 9#.,#! -#$'$! 0'$! ID!
/#$'6/A!"#$/$! -51$/!(7! -0)2$90'$!H$//$2/!0'$!&/&0225!03(4@! -#$!3(/-! ,(33(4!0-!045!
/$--2$3$4-! /.-$E! /(! -#./! .47('30-.(4! ./! 4(-! &4$L1$,-$6A! X2-#(&@#! 3(/-! (7! -#$! *DIJ!
1(--$'5! ,(31'./$6! -0)2$! 90'$/E! -#$! 7$9!30'2! /#$'6/! '$,(H$'$6! 7'(3! -#$! /1(.2! #$01/!
9$'$! 7'(3! 20'@$!H$//$2/E!403$25!031#('0$E!306$!(7!30'2!N! 70)'.,E!9#.,#! ./! -#$!3(/-!
,(33(4!031#('0!70)'.,!.4!%&'()A!X22!1(--$'5!6./,&//$6!0)(H$E!7'(3!-#./!10'-.,&20'!0'$0E!
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./! (7! ]$9! Q.4@6(3! 60-$! 0/! 0'$! -#$! -#'$$! )(65! /#$'6/! (7! )2&$<10.4-$6! 90'$E! 9#.,#!

.46.,0-$6!0!60-.4@!'(&@#25!)$-9$$4!-#$!3.6<Bj-#!046!20-$!Bd-#<N540/-5A!
!
!
SD!)+500!1/-74!FI5-!O/.'%-K!
!
F4! -#$! G$1-$3)$'! IDBB! /$0/(4E! /3022! 7.46/!9$'$! $.-#$'! ,(22$,-$6! 7'(3! -#$! /&'70,$! ('!
()-0.4$6!7'(3!-9(!0'$0/!(7!.22.,.-!6.@@.4@n2((-.4@!=*.-/!IB!046!IJE!/$$!?.@AB!7('!2(,0-.(4/>A!
"#$! /&'70,$! 7.46/!#06! -#$.'! 1'(H$404,$/! '$,('6$6! .4! -#'$$!6.3$4/.(4/!&/.4@! -#$! -(-02!
/-0-.(4E!9#.2$!-#(/$!7'(3!-#$! 2((-$'/:!1.-/!9$'$!'$,('6$6!1'.30'.25! .4!-$'3/!(7!,(4-$L-!
=/.4,$!3045!9$'$! 7(&46! -#'(&@#! /.$H.4@>A! F4! -(-02! BBB! /3022! 7.46/!9$'$! '$,('6$6! 046!
6'094A!
!
Z&'!/$0/(4:/!9('U!90/!6.,-0-$6!)5!(&'!.40).2.-5!-(!$L,0H0-$!046!-#$!4$$6!-(!'$,('6!-#$!
6$1'$60-.(4/! (7! 2((-$'/! (4! -#$! /.-$A! S(4/$_&$4-25! 4(! 7.$26!902U/!9$'$! ,(46&,-$6! -#./!
/$0/(4A! "#$! $77('-! -(! '$,('6! .22.,.-! 6.@@.4@! '$/&2-$6! .4! -#$! '$,(H$'5! (7! /(3$! )&'.02!
30-$'.02!/&,#!0/!/#0)-./!046!0!1(--$'5!,(77.4!-#0-!#06!)$$4!/30/#$6!)5!-#$!2((-$'/A!"#$!
20--$'! 011$0'/! -(! )$! 0! 6./-.4,-.H$! H$//$2! 6$,('0-$6! 9.-#! /,$4$/! (7! -#$! ?(&'! G(4/! (7!
V('&/A!
!
"#$!30+('.-5!(7!(-#$'!7.46/!9$'$!/3022!)'(U$4!1.$,$/!(7!70.$4,$E!$/1$,.0225!7'0@3$4-/!(7!
H$//$2/E!046!&4.6$4-.7.0)2$!1.$,$/!(7!9('U$6!/-(4$A!N$/1.-$!-#$'$!)$.4@!4(!7.$26!902U/!0!
/&'1'./.4@! 4&3)$'! (7! '(&@#! ,205! 7.@&'.4$/! 9$'$! '$,(H$'$6! .4,2&6.4@! BK! (7! -#$! -51$!
U4(94!0/!89(304!(4!0!)$6:!7.@&'$/A!
!!

!
C,DE^)!C&'D3.0%!17!%+.!/',0%.;!/1%%.&:!(177,0!7&13!%+.!-11%.;!%13#!$+'7%!M546E!
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!
X3(4@!-#$!3('$!&4&/&02!7.46/!-#./!/$0/(4!9$'$C!
!

• "#$!1(--$'5!,(77.4!7'(3!-#$!2((-$6!-(3)!/#07-!*DIB!=?.@A^>A!
• ?(&'!.4-0,-!('!10'-.02!9((6$4!/#0)-./E!02/(!7'(3!-#$!2((-$6!-(3)!/#07-!*DIB!

=?.@Aj>A!
• X-! 2$0/-! BK! 7'0@3$4-/! (7! 89(304! (4! 0! )$6:! ,205! 7.@&'.4$/E! .4! 9#.,#! -#$!

9(3$4!#(26!0!)0)5!-(!/&,U2$!0-!-#$!2$7-!)'$0/-A!
• Z4$! 7.@&'.4$! /#(9.4@!0! '$,&3)$4-! 7$302$!9.-#!,#.26! 25.4@!02(4@! 2$@!(4! 2$7-!

/.6$E!046!0!/$'H04-!7.@&'$!25.4@!(4!-#$!'.@#-A!
!
!
!

!
C,DE_)!"!/',0%.;!F11;.0!$+'#%,!7&13!%+.!-11%.;!%13#!$+'7%!M546E!
!
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X3(4@!-#$!/-(4$!7'0@3$4-/!,(22$,-$6!9$'$!@'04.-$E!_&0'-W.-$E!)0/02-!046!@'04(6.('.-$!e!
4(4$! (7! 9#.,#! 011$0'! 40-&'0225! 0-! -#$! /.-$! 046! .46.,0-$! 0',#.-$,-&'02! ('! /,&21-&'02!
7$0-&'$/!-#0-!4(!2(4@$'!/&'H.H$A!"9(!/$,-.(4/!(7!2.3$/-(4$!,(2&34!9$'$!'$,('6$6!25.4@!
.4!-#$!,&2-.H0-.(4E!6$'.H.4@!7'(3!-#$!06+0,$4-!,0402A!
!
!
TD!2*6#&!=%&/-6!F:%&56!J*-'#&!5-7!U5+50!J#0+N!V*1'58/K!
!
K,($;L&?0<G$M!#FN#O$
Z4$!(7!-#$!1'.30'5!0.3/!(7!-#$!/$0/(4!90/!-(!.4H$/-.@0-$!-#$!0@$!046!1(-$4-.02!&/$!(7!0!
720-!'031<2.U$!/-'&,-&'$!0110'$4-25!2$06.4@!7'(3!-#$!/(<,022$6!8?('-:!6(94!-(!-#$!2$H$2!(7!
-#$! ,&''$4-! ,&2-.H0-.(4A!\$!&/$6!0!#046!0&@$'! -(! ,(22$,-! -#$! /$6.3$4-!&46$'25.4@! -#$!
'031!0-!-#'$$!1(.4-/!=XGBIE!XGBJ!046!XGBME!/$$!?.@ABD>E!0-!0!7(&'-#!/.-$!+&/-!(77!-#$!$46!
(7! -#$! '031! 046! (4-(! -#$! $6@$! (7! -#$! 1204-0-.(4! =XGBK>! 046! 0-! 0! 7.402! /.-$! #027905!
)$-9$$4!-#$!30.4!%&'()!/.-$!046!0&@$'!/.-$!XGBB!0-!-#$!G#$.U#:/!,$3$-$'5!,(22$,-$6!.4!
IDBD! =XGBf>A! "#$! '$/&2-/! (7! -#$/$! 0'$! /#(94! .4! -#$! 6.0@'03! =?.@Ad>! 046! 0! )'.$7!
6$/,'.1-.(4!./!@.H$4!)$2(9A!!
!

"264E!*1/!17!&'3/E!L[(3!
"#$! /.-$! 7('! XGBI! 90/! ,#(/$4! 0-! -#$! 1(-$4-.02! .4-$'/$,-.(4! )$-9$$4! -#$! 3&6!

)'.,U!9022!(7!-#$!/(<,022$6!8?('-:!)&.26.4@!046!-#$!-(1!(7!-#$!'031A!Y$,(H$'5!90/!

/-(11$6!)5!0!20'@$!,20/-!('!'(,U!-#0-!-#$!0&@$'!,(&26!4(-!10//!-#'(&@#A!V(9$H$'E!

4(!3&6! )'.,U! 90/! ,(22$,-$6! 046! (425! (4$! 1.$,$! (7! ]$9! Q.4@6(3! 1(--$'5!90/!

'$,(H$'$6!.4!-#$!-(1!ID,3A!"#$!20,U!(7!3&6!)'.,U!/&@@$/-/!-#0-!-#$!'031!90/!4(-!

120,$6!(4!-(1!(7!-#$!9022!0-!0!20-$'!-.3$A!N&$!-(!-#$!40-&'$!(7!-#$!-$,#4._&$!-#$!

011$0'04,$!(7!(4$!/#$'6! .4! -#$!9#(2$!,('$! ./!4(-!/.@4.7.,04-E!046!@.H$4! .-/!0@$!

046!-#$!70,-!-#0-!.-!90/!,(22$,-$6!/(!,2(/$!-(!-#$!/&'70,$!.-!./!3(/-!2.U$25!-(!)$!0!

'$/&2-!(7!6(94<#(2$!,(4-03.40-.(4A!

!

"26\E!*1F'&;$!%+.!#1%%13!17!%+.!&'3/G!(1--.(%.;!7&13!%+.!.;D.!17!%+.!&'3/!%1!
'91,;!$8&7'(.!;.#&,$E!665(3!
](!/#$'6!30-$'.02!90/!,(22$,-$6!7'(3!-#./!/.-$A!"#$!,(0'/$<@'0.4$6!40-&'$!(7!-#$!

/$6.3$4-!/&@@$/-/!-#0-!-#$!'031!(H$'2.$/!l/-$'.2$m!6$/$'-!/046A!

!

"26LE!`1%%13!/'&%!17!&'3/E!64\(3!
Z4,$!-#'(&@#!-#$!@51/&3!,'&/-!=-(1!KD,3>E!-#$!/$,-.(4!,(4/./-/!(7!3$6.&3!7.4$!

/046/!(H$'25.4@!/.2-!=MD<BDD,3>A!"#$/$!&4.-/!,(4-0.4!,#0',(02!046!0'$!/#$'6<'.,#A!

\$! 0'$! 090.-.4@! '$/&2-/! (4! -#$.'! 0@$E! .7! 6.0@4(/-.,A! "#$'$! ./! 02/(! (4$! -&''$-<

/#01$6! /40.2! /#$22! 9#.,#!305! )$! ,(4/./-$4-!9.-#!90-$'A! S(0'/$! -(! H$'5! ,(0'/$!
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@'0.4$6!/046/!9.-#!4(!/#$'6/!9$'$!,(22$,-$6!7'(3!BDD,3!-(!-#$!)(--(3!046!0'$!

,(4/./-$4-!9.-#!6$/$'-!/046/!6$1(/.-$6!)$7('$!-#$!30.4!/.-$!90/!)&.2-A!

!

"26XE!U8$%!177!%+.!#1%%13!17!%+.!&'3/E!4_5(3!
"#$!,&''$4-!90-$'!-0)2$!./!(425!ID,3!)$2(9!-#$!/&'70,$!0-!-#./!/.-$A!"#$!-(1!jM,3!

0'$! 7.4$! -(! 3$6.&3! /046/E! +&/-! 2.U$! -#$! /&'70,$! /$6.3$4-A! ?'(3! dM<BID! 9$!

,(22$,-$6!,(0'/$!6$/$'-!/046/A!G.2-!046!,205!,(22$,-$6! 7'(3!BIDoIID!0'$!'.,#! .4!

]$9! Q.4@6(3! /#$'6/A! ?'(3! IKD,3! -#$! 0&@$'! $4,(&4-$'$6! /-.77! ('04@$! 5$22(9!

-072!,205!,(312$-$!9.-#!@51/&3!('!04#56'.-$!,'5/-02/A!!

!
C,DEa)!"8D.&$!%'=.0!'-10D!%+.!&'3/!'0;!,0%1!%+.!(8-%,9'%,10E!
!
"26[E!]0!%+.!/-'0%'%,10G!+'-7!F':!7&13!B8&1#!$,%.!%1!2+.,=+K$!%13#E!^45(3!
"#$!7.'/-!MD,3!(7!-#./!/$,-.(4!,(22$,-$6!/-.77!0@'.,&2-&'02!,205A!g'(94!046!('@04.,E!

'.,#! 9.-#! /#$'6/! 046! 6$)'./! 7'(3! -#$! /&'70,$! 9('U$6! .4! )5! 12(&@#.4@A! G#$'6/!

9$'$!/-.22!'$,(H$'$6!-(!0!6$1-#!(7!^D,3E!046!-#$/$!305!'$1'$/$4-!3('$!04,.$4-!

6$1(/.-/A!G-.77!)'(94!,205E!'.,#!.4!('@04.,!30--$'E!)&-!02/(!,(4-0.4.4@!,#02U!)022/!

7'(3!-#$!'((-/!(7!1204-/E!046!-#$!(66!/3((-#!/40.2!/#$22!7'0@3$4-E!./!,(4/./-$4-!

9.-#!@'0//2046!(4!0! 720-! 72((6!120.4A!X! 7$9!(7! -#$!/0312$/! '$,(H$'$6!,(4-0.4$6!

?.'/-! F4-$'3$6.0-$! *$'.(6! =?F*>! /#$'6/A! Z-#$'! /#$'6/! 9$'$! ]$9! Q.4@6(3! ('!

.46$-$'3.40-$A!?'(3!JjD<fKD! -#$!3&6! ./!3&,#!/.2-.$'!9.-#! /#.45! 720U$/!(7!3.,0!

046!3045!'#5W(,(4,'$-.(4/A!X!?F*!/#$'6!90/!02/(!'$,(H$'$6!7'(3!-#./!10'-!(7!-#$!
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/$,-.(4A!fMD!-(!-#$!)(--(3!(7!-#$!/$,-.(4!,(4/./-/!(7!02-$'40-.4@!205$'/!(7!)'(94!

046! )20,U! 7.4$! @'0.4$6! /046! 9.-#! 4(! '#5W(,(4,'$-.(4/A! "#./! ./! ,(4/./-$4-! 9.-#!

04(L.0!9#$'$! ,(46.-.(4/!9$'$! 2$//! 70H(&'0)2$! 7('! 1204-/! -(! @'(9E!1(//.)25! .4! 0!

,#044$2=i>A!

F4! ,(4,2&/.(4E! -#$! '031!011$0'/! -(!#0H$!)$$4!)&.2-!(4-(! 8/-$'.2$:!6$/$'-! /046/A! F-!305!
-#$'$7('$!)$!,(4-$31('04$(&/!9.-#!-#$!1020,$!046!87('-:!/.-$/A!F-!6($/!4(-!/$$3!-(!#0H$!
6$/,$46$6!.4-(!0!'.H$'!,#044$2E!)&-!-#$!,&''$4-!,&2-.H0-.(4!0'$0!90/!,$'-0.425!9$--$'!0-!
/(3$!-.3$!.4!-#$!]$9!Q.4@6(3!1'$,$6.4@!-#$!,(4/-'&,-.(4!(7!-#$!'031A!"#$'$!90/!02/(!
#&304!0,-.H.-5!(4! -#$! 72((6120.4!6&'.4@! -#$!?.'/-! F4-$'3$6.0-$!*$'.(6E! ,(4/./-$4-!9.-#!
-#$! ,(4/-'&,-.(4! (7! -#$! -(3)/! (4! -#$! $0/-$'4! $6@$! (7! -#$! %&'()! /.-$A! G.2-! 046! 7.4$!
@'0.4$6!/046!0-!-#$!)0/$!(7!-#$!1204-0-.(4!/$,-.(4!=XGBf>!/&@@$/-!/.@4.7.,04-!72((6.4@!(7!
-#$!120.4!0-!-#./!-.3$A!
!
K,($4&7)$&'(&$+.$+,($*.'+,G$M!#PN#Q$
"#$!/$,(46!0.3!(7!-#$!/$0/(4!90/!-(!.4H$/-.@0-$!9#$-#$'!-#$!906.!0'$0!-(!-#$!4('-#!(7!
-#$!/.-$!3.@#-!(4,$!#0H$!)$$4!0!#0')(&'!('!20U$!(7!/(3$!U.46A!!\$!0&@$'$6!.4!-9(!/.-$/E!
(4$!0-!-#$!$6@$!(7!-#$!906.!=XGB^>!046!-#$!/$,(46!.4!-#$!906.!.-/$27!=XGBj>A!!

!

"26^E!23'--!bF-!$,%.G!c'$%.&0!.;D.!17!%+.!F';,G!#:!%+.!&1';G!'8D.&!$%'&%.;!L\(3!
;1F0!7&13!%+.!;.$.&%!$8&7'(.E!6\5(3!
"#./!/$,-.(4!90/!)$2(9!-#$!90-$'!-0)2$!7'(3!-#$!/-0'-A!S(0'/$!6$/$'-!/046!'.,#!.4!

/#$'6/! 6(3.40-$/! -#$! 7.'/-! BBD,3! (7! -#./! /$,-.(4A! ! "#$! )0/$! (7! -#$! /$,-.(4! .4!

10'-.,&20'!./!02/(!H$'5!'.,#!.4!)(4$!30-$'.02E!02-#(&@#!)(4$!7'0@3$4-/!0'$!7(&46!

7'(3!MD!-(!BBD!,3A!X7-$'!BBD,3!-#$!0&@$'!$4,(&4-$'$6!/-.77E!6'5!('04@$!-072!046!

4(!3('$! /#$'6/! ('! )(4$!90/! 7(&46A! "#$! )(4$! ./! '.,#$/-! +&/-! (H$'25.4@! -#$! -072!

/&@@$/-.4@!.-!('.@.40225!205!(4!-(1!(7!-#./!/&'70,$!)$7('$!)$.4@!,(H$'$6!.4!6$/$'-!

/046/!0-!0! 20-$'!60-$A!"#$'$! ./! /(3$!$H.6$4,$! 7'(3!*$-'.$! -#0-! -#./!0'$0!(7! -#$!

/.-$!90/! 2.--$'$6!9.-#!#&304!)(4$/!BDD!5$0'/! 0@(!046! .-! ./! _&.-$!1(//.)2$! -#0-!

-#./! ./!9#0-!9$!#0H$!$4,(&4-$'$6A!"#$!/#$'6/!0'$!022! ,(4/./-$4-!9.-#!60-.4@! -(!

-#$!]$9!Q.4@6(3A!!

!

"26_E!O.$%.&0!$,;.!17!%+.!F';,G!#8%!F,%+,0!%+.!(107,0.$!17!%+.!F';,!,%$.-7E!4L5(3!
X7-$'!,(22$,-.4@!-#$!/&'70,$!/046!=ID,3>!9$!,(22$,-$6!KD!,3!(7!)'(94!,205!)$7('$!
0&@$'.4@!-#'(&@#!-072!-(!-#$!)0/$!(7!-#$!/$,-.(4A!!

"#$! 906.! ./! &46$'20.4! )5! 1&'$! /-.77! ,205! 9.-#! (425! -#$! (,,0/.(402! 1$))2$! 046! 0! 7$9!
1(2./#$6! H$'5! ,(0'/$! /046! @'0.4/A! "#./! ,205! ./! .4! 70,-!9#0-! U$$1/! -#$!906.!9$-A!\0-$'!
,044(-!6'0.4!.4-(!-#$!&46$'25.4@!,205!046!/(!1(46/!(4!-#$!/&'70,$!9#$'$!.-!,'$0-$/!/02-/!
-#'(&@#!$H01('0-.(4A!"#$!,205! .-/$27! ./!6'5!6$/1.-$!)$.4@!)$2(9! -#$!90-$'! -0)2$A!"#$'$!
0'$!4(!/$6.3$4-/!-(!/&@@$/-!-#0-!-#$!906.!#0/!$H$'!)$$4!0!#0')(&'!046!.-!./!H$'5!&42.U$25!!
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