
Annual Report  
2022

Zebra Technologies 20
22 A

nnual Report



To Our Investors,
Our team drove a strong fi nish to a challenging 2022. We faced various headwinds that impacted 
our business, including the war in Eastern Europe, continued global sourcing and supply chain 
issues, China COVID lockdowns, rising interest rates, and extreme FX volatility, among others. 
Following a challenging fi rst nine months, we delivered fourth quarter results above our outlook. 
Although results for the year were below our targets, I am proud of the resiliency and agility of 
our organization to navigate the environment. We continued to prioritize our customers’ needs, 
taking bold mitigating actions with the supply chain including product redesigns to address 
shortages and utilizing alternate modes of transport to satisfy demand. As we enter 2023, we are 
encouraged by supply chain improvements while we continue to manage through a challenging 
macro environment.* 

Advancing our Enterprise Asset Intelligence Vision

Our enterprise asset intelligence vision is for every asset and front-line worker to be visible, 
connected, and optimally utilized. We advance this vision by digitizing and automating the front 
line of business with our industry-leading portfolio of purpose-built products, software, and services. Greater than 80% of the Fortune 
500 rely on Zebra to optimize their end-to-end workfl ows in a labor-constrained environment across a variety of end markets including 
retail and ecommerce, transportation and logistics, manufacturing, healthcare, hospitality, and public safety. 

Megatrends including the on-demand economy, asset visibility, cloud computing, and automation provide secular tailwinds to our $30 
billion served market. We continue to extend our leadership position in our vibrant core business of mobile computing, data capture, 
and thermal printing; while gaining traction in adjacent markets, including RFID and rugged tablets, and our expansion markets of 
machine vision, autonomous mobile robots and retail execution software. We took a leap forward in expanding our portfolio for the 
manufacturing and logistics market with our acquisition of Matrox Imaging in June. Matrox’s approximately $100 million machine vision 
business, combined with Zebra’s fi xed industrial scanners and autonomous mobile robots, has established Zebra as a leader in industrial 
automation, providing another opportunity to elevate our strategic relationships with customers.   

Sustainability

As a responsible corporate citizen, Zebra is committed to a sustainable business. We are focused on advancing our sustainability eff orts 
across three priorities that align with our business model and strategy: human capital management, climate and resource conservation. 
Notable initiatives include fostering an inclusive culture and diverse workforce to drive innovation and executing on our 
science-based carbon reduction targets. Zebra can also help customers with their sustainability objectives by leveraging 
our technology and solutions. Customers can achieve productivity and effi  ciency gains, higher inventory accuracy, 
reduced waste, lower carbon emissions and enhanced safety.   

CEO Transition and Onward

As of March 1, 2023, I have transitioned to Executive Chair, and Bill Burns has taken on the 
role of Chief Executive Offi  cer. Since joining the company in 2015 to lead and integrate the 
Enterprise business, Bill has been a key member of Zebra’s executive leadership team 
and has maintained a strong focus on culture, talent, and innovation. Over the 
past few months, we have been meeting with stakeholders to discuss Zebra’s 
bright future. 

I would like to thank our employees, customers, and partners for 
their contributions in transforming Zebra throughout my more 
than 15-year tenure. I am proud of the progress we have made 
together and believe that we will continue to prosper. I will ensure 
a smooth transition as I engage in my new role, in support of Bill 
and Zebra’s ongoing success.   

   

Anders Gustafsson

Executive Chair

*Such forward-looking statements are based on current expectations and assumptions 
that are subject to risks and uncertainties that may cause actual results to diff er materially.
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bWdeaCSA�[VWCf[X[USf[aC�$W)Y)�efSfW�[VWCf[X[USf[aC�USdVe'�Vd[hWdeu�A[UWCeWe'�SCV�ZWSAfZUSdW�[VWCf[X[USf[aC�USdVe%'�SUUWee�UaCfdaA�$W)Y)�
WBbAakWW�ad�efgVWCf�Tg[AV[CY�SUUWee%'�SCV�X[CSCU[SA�fdSCeSUf[aCe�$W)Y)�UdWV[f'�VWT[f�SCV�7JC�USdVe%)�7VV[f[aCSAAk'�iW�bdah[VW�
H�":�bd[CfWde�fZSf�WCUaVW�VSfS�[Cfa�bSee[hW�H�":�fdSCebaCVWde�WBTWVVWV�[C�S�ASTWA�ad�USdV)��MW�aXXWd�S�i[VW�dSCYW�aX�
SUUWeead[We�SCV�abf[aCe�Xad�agd�bd[CfWde'�[CUAgV[CY�USddk[CY�USeWe'�hWZ[UAW�BagCfe�SCV�TSffWdk�UZSdYWde)�
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geW�i[fZ�agd�bd[CfWde'�Se�iWAA�Se�id[efTSCVe�Xad�geW�[C�ASeWd�bd[CfWde)�MW�egbbadf�agd�bd[Cf[CY�bdaVgUfe'�dWeWAAWde'�SCV�WCV(geWde�
i[fZ�SC�WjfWCe[hW�A[CW�aX�egbWd[ad�cgSA[fk'�Z[YZ(bWdXadBSCUW�egbbA[We�abf[B[lWV�fa�S�bSdf[UgASd�WCV(geWdue�CWWVe'�egUZ�Se�
UZWB[USA�ad�STdSe[aC�dWe[efSCUW'�WjfdWBW�fWBbWdSfgdW�WCh[daCBWCfe'�WjUWbf[aCSA�[BSYW�cgSA[fk'�ad�AaCY�A[XW)�MW�bdaBafW�fZW�geW�
aX�egbbA[We�i[fZ�agd�bd[Cf[CY�Wcg[bBWCf)�Egd�egbbA[We�Tge[CWee�SAea�[CUAgVWe�fWBbWdSfgdW(BaC[fad[CY�ASTWAe�bd[BSd[Ak�geWV�[C�
hSUU[CW�V[efd[Tgf[aC'�iZ[UZ�[CUadbadSfW�UZWB[USA�[CV[USfade�VWe[YCWV�fa�UZSCYW�UaAad�gbaC�WjUWWV[CY�bdWVWX[CWV�f[BW�SCV
ad�
fWBbWdSfgdW�fZdWeZaAVe)�
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bdaXWee[aCSA�eWdh[UWe'�[CUAgV[CY�fZaeW�iZ[UZ�ZWAb�UgefaBWde�BSCSYW�fZW[d�VWh[UWe�SCV�dWASfWV�eaXfiSdW�SbbA[USf[aCe)�Egd�
aXXWd[CYe�[CUAgVW�UAagV(TSeWV�egTeUd[bf[aCe�SCV�BgAf[bAW�eWdh[UW�AWhWAe)�JZWk�SdW�fkb[USAAk�UaCfdSUfWV�fZdagYZ�BgAf[(kWSd�
eWdh[UW�SYdWWBWCfe)�MW�bdah[VW�agd�eWdh[UWe�V[dWUfAk�SCV�fZdagYZ�agd�YAaTSA�CWfiad]�aX�bSdfCWde)
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[C�S�hSd[Wfk�aX�ebWU[SA[lWV�XadB�XSUfade�SCV�VWe[YCe�fa�BWWf�S�i[VW�SddSk�aX�WCfWdbd[eW�SbbA[USf[aCe)�FgdbaeW(Tg[Af�VWh[UWe�WCegdW�
dWA[STAW�abWdSf[aCe�Xad�fSdYWfWV�geW�USeWe'�egdh[h[CY�kWSde�aX�dagYZ�ZSCVA[CY�SCV�ZSdeZ�WCh[daCBWCfe)�"CVgefd[SA�SbbA[USf[aCe�
[CUAgVW�[ChWCfadk�BSCSYWBWCf�[C�iSdWZageWe�SCV�V[efd[Tgf[aC�UWCfWde6�X[WAV�BaT[A[fk�SbbA[USf[aCe�[CUAgVW�X[WAV�eWdh[UW'�baef�SCV�
bSdUWA'�SCV�V[dWUf�efadW�VWA[hWdk6�SCV�dWfS[A�SCV�UgefaBWd�XSU[CY�SbbA[USf[aCe�[CUAgVW�W(UaBBWdUW'�aBC[UZSCCWA'�BaT[AW�ba[Cf�aX�
eSAW'�[ChWCfadk�Aaa](gb'�efSXX�UaAASTadSf[aC'�SCV�SCSAkf[Ue)�Egd�BaT[AW�UaBbgf[CY�bdaVgUfe�bd[BSd[Ak�[CUadbadSfW�fZW�7CVda[Vp�
abWdSf[CY�ekefWB�SCV�egbbadf�AaUSA(SdWS�SCV�i[VW(SdWS�ha[UW�SCV�VSfS�UaBBgC[USf[aCe)�Egd�bdaVgUfe�SdW�SAea�aXXWdWV�i[fZ�
eaXfiSdW�faaAe�SCV�eWdh[UWe�fZSf�WCSTAW�eWUgdW�VSfS�fdSCeB[ee[aC�iZ[AW�SAea�egbbadf[CY�SbbA[USf[aC�VWhWAabBWCf'�VWh[UW�
UaCX[YgdSf[aC'�SCV�X[WAV�egbbadf�fa�XSU[A[fSfW�eWSBAWee'�dSb[V�VWbAakBWCf�SCV�BSj[BgB�UgefaBWd�dWfgdC�aC�[ChWefBWCf)��Egd�
bdaVgUfe�aXfWC�[CUadbadSfW�TSdUaVW�eUSCC[CY'�YAaTSA�bae[f[aC�ekefWB�SCV�H�":�XWSfgdWe'�SCV�afZWd�eWCeadk�USbST[A[f[We)�
7VV[f[aCSAAk'�ebWU[SA[lWV�XWSfgdWe'�egUZ�Se�SVhSCUWV�VSfS�USbfgdW�fWUZCaAaY[We'�VSfS�SCSAkf[Ue�fWUZCaAaY[We'�ha[UW�SCV�h[VWa�
UaAASTadSf[aC�faaAe'�SCV�SVhSCUWV�TSffWdk�fWUZCaAaY[We'�WCSTAW�agd�UgefaBWde�fa�iad]�BadW�WXX[U[WCfAk�SCV�TWffWd�eWdhW�fZW[d�
aiC�UgefaBWde)
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egbWdBSd]Wf�UZWU]agfe�fa�[CVgefd[SA�iSdWZageW�abf[B[lSf[aC�fa�bSf[WCf�BSCSYWBWCf�[C�Zaeb[fSAe)��JZW�VWe[YC�aX�fZWeW�bdaVgUfe�
dWXAWUfe�fZW�V[hWdeW�CWWVe�aX�fZWeW�BSd]Wfe'�i[fZ�V[XXWdWCf�WdYaCaB[Ue'�BgAf[bAW�UaBBgC[USf[aC�bdafaUaAe'�SCV�hSdk[CY�AWhWAe�aX�
dgYYWVCWee)��Egd�H�":�bdaVgUfe�[CUAgVW�X[jWV�dWSVWde'�H�":�WCSTAWV�BaT[AW�UaBbgfWde'�SCV�H�":�eAWVe�fZSf�gf[A[lW�bSee[hW�
gAfdS(Z[YZ�XdWcgWCUk�fa�bdah[VW�Z[YZ(ebWWV'�CaC(A[CW�aX�e[YZf�VSfS�USbfgdW�XdaB�ZgCVdWVe�ad�fZageSCVe�aX�H�":�fSYe�[C�CWSd�
dWSA(f[BW)��Ke[CY�fZW�;AWUfdaC[U�FdaVgUf�9aVW�$s;F9t%�efSCVSdV'�WCV(geWde�SUdaee�BgAf[bAW�[CVgefd[We�geW�agd�H�":�fWUZCaAaYk�
fa�fdSU]�Z[YZ(hSAgW�SeeWfe'�BaC[fad�eZ[bBWCfe'�SCV�Vd[hW�[CUdWSeWV�dWfS[A�eSAWe�fZdagYZ�[BbdahWV�[ChWCfadk�SUUgdSUk)�MW�SAea�
aXXWd�BaT[AW�UaBbgfWde�fZSf�egbbadf�Z[YZ�XdWcgWCUk�CWSd(X[WAV�UaBBgC[USf[aCe�SCV�Aai�XdWcgWCUk�dSV[a�fWUZCaAaY[We)�"C�-+-,�
iW�[CfdaVgUWV�X[jWV�[CVgefd[SA�eUSCC[CY�SCV�BSUZ[CW�h[e[aC�eaAgf[aCe'�SCV�[C�-+--'�iW�e[YC[X[USCfAk�WjbSCVWV�agd�BSUZ[CW�
h[e[aC�eaAgf[aCe�fZdagYZ�fZW�SUcg[e[f[aC�aX�CSfdaj�"BSY[CY)�Egd�X[jWV�[CVgefd[SA�eUSCC[CY�bdaVgUfe�SgfaBSf[USAAk�fdSU]�SCV�
fdSUW�[fWBe�fZSf�BahW�XdaB�bdaVgUf[aC�fZdagYZ�V[efd[Tgf[aC)�Egd�[CVgefd[SA�BSUZ[CW�h[e[aC�bASfXadB([CVWbWCVWCf�eaXfiSdW'�
eaXfiSdW�VWhWAabBWCf�][fe'�eBSdf�USBWdSe'�h[e[aC�UaCfdaAAWde'�XdSBW�YdSTTWde'�[Cbgf
agfbgf�USdVe'�SCV�.:�eWCeade�USbfgdW'�
[CebWUf'�SeeWee'�SCV�dWUadV�VSfS�XdaB�[CVgefd[SA�h[e[aC�ekefWBe�[C�XSUfadk�SgfaBSf[aC'�eWB[UaCVgUfad�[CebWUf[aC'�bZSdBSUWgf[USA�
bSU]SY[CY'�XaaV���TWhWdSYW'�SBaCY�afZWd�geW�USeWe)�MW�SAea�bdah[VW�dWASfWV�eaXfiSdW�SCV�SUUWeead[We�Xad�fZWeW�bdaVgUfe)
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bdaXWee[aCSA�eWdh[UWe�fZSf'�SBaCY�afZWd�fZ[CYe'�ZWAb�UgefaBWde�VWe[YC'�fWef'�SCV�VWbAak�agd�eaAgf[aCe�Se�iWAA�Se�BSCSYW�fZW[d�
BaT[A[fk�VWh[UWe'�eaXfiSdW�SbbA[USf[aCe�SCV�iad]XAaie)�Egd�aXXWd[CYe�[CUAgVW�UAagV(TSeWV�egTeUd[bf[aCe�i[fZ�BgAf[bAW�eWdh[UW�
AWhWAe'�iZ[UZ�SdW�fkb[USAAk�UaCfdSUfWV�fZdagYZ�BgAf[(kWSd�eWdh[UW�SYdWWBWCfe)�MW�bdah[VW�agd�eWdh[UWe�V[dWUfAk�SCV�fZdagYZ�agd�
YAaTSA�CWfiad]�aX�bSdfCWde)
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bdaVgUf[h[fk�aX�]Wk�abWdSf[aCSA�iad]XAaie�Tk�SCSAkl[CY�SCV�SUf[CY�aC�VSfS�[C�dWSA�f[BW)��Egd�bd[BSdk�XaUge�[e�aC�XdaCfA[CW�
iad]Wde�[C�PWTdSue�UadW�UgefaBWd�eWYBWCfe'�[CUAgV[CY�dWfS[A'�fdSCebadfSf[aC�SCV�AaY[ef[Ue'�iSdWZageW�SCV�V[efd[Tgf[aC'�SCV�
ZWSAfZUSdW)��Egd�iad]XAai�abf[B[lSf[aC�eaAgf[aCe�[CUAgVW5

o IaXfiSdW(TSeWV�eaAgf[aCe'�iZ[UZ�[CUAgVW�iad]XadUW�BSCSYWBWCf'�iad]XAai�WjWUgf[aC�SCV�fSe]�BSCSYWBWCf'�VWBSCV(
eWCe[CY'�bd[UW�abf[B[lSf[aC'�bdWeUd[bf[hW�SCSAkf[Ue'�Se�iWAA�Se�UaBBgC[USf[aC�SCV�UaAASTadSf[aC(TSeWV�eaAgf[aCe)�JZWeW�
eaAgf[aCe�SdW�fkb[USAAk�VWA[hWdWV�fZdagYZ�UAagV(TSeWV�eaXfiSdW�egTeUd[bf[aCe�SCV�AWhWdSYW�T[Y�VSfS'�Sdf[X[U[SA�
[CfWAA[YWCUW'�SCV�BaT[AW�SCV�iWT�SbbA[USf[aCe�fa�bdah[VW�UgefaBWde�i[fZ�dWSA(f[BW�h[e[T[A[fk�SCV�SUf[aCSTAW�[Ce[YZfe�
STagf�fZW[d�Tge[CWee)��8k�SCSAkl[CY�ASTad'�[ChWCfadk'�fdSCeSUf[aCSA�SCV�dWSA(f[BW�e[fgSf[aCSA�VSfS'�fZWeW�eaAgf[aCe�SdW�
STAW�fa�XadWUSef�VWBSCV'�bdWeUd[TW�SUf[aCe'�eUZWVgAW�iad]Wde'�SCV�WCZSCUW�UaAASTadSf[aC)��Egd�eaXfiSdW(TSeWV�eaAgf[aCe�
SdW�ShS[ASTAW�i[fZ�BgAf[bAW�eWdh[UW�AWhWAe'�SCV�SdW�aXfWC�UaCfdSUfWV�fZdagYZ�BgAf[(kWSd�eWdh[UW�SYdWWBWCfe6�

o HWfS[A�eaAgf[aCe'�iZ[UZ�[CUAgVW�S�dSCYW�aX�bZke[USA�[ChWCfadk�BSCSYWBWCf�eaAgf[aCe'�[CUAgV[CY�eaAgf[aCe�Xad�XgAA�efadW�
bZke[USA�[ChWCfad[We'�UkUAW�UagCfe'�SCV�SCSAkf[Ue6�SCV

o HaTaf[U�SgfaBSf[aC�eaAgf[aCe'�iZ[UZ�[CUAgVW�eaXfiSdW(baiWdWV�SgfaCaBage�daTafe�fZSf�WCSTAW�UgefaBWde�fa�
adUZWefdSfW�iad]XAaie�SAaCYe[VW�XdaCfA[CW�iad]Wde'�[Bbdah[CY�bdaVgUf[h[fk�SCV�abWdSf[aCSA�WXX[U[WCUk)��Egd�daTaf[U�
SgfaBSf[aC�eaAgf[aCe�SdW�ShS[ASTAW�[C�S�hSd[Wfk�aX�XadB�XSUfade�fa�SUUaBBaVSfW�BSCk�geW�USeWe)

o BaUSf[aC�IaAgf[aCe'�iZ[UZ�[CUAgVW�S�dSCYW�aX�HJBI�SCV�eWdh[UWe�fZSf�YWCWdSfW�bdWU[eW'�aC(VWBSCV�[CXadBSf[aC�STagf�
fZW�bZke[USA�AaUSf[aC�SCV�efSfge�aX�Z[YZ(hSAgWV�SeeWfe'�Wcg[bBWCf'�SCV�bWabAW)�JZWeW�eaAgf[aCe�[CUadbadSfW�SUf[hW�SCV�
bSee[hW�H�":�fWUZCaAaY[We'�TWSUaCe'�SCV�afZWd�fdSU][CY�fWUZCaAaY[We�fa�WCSTAW�geWde�fa�AaUSfW'�fdSU]'�BSCSYW'�SCV�
abf[B[lW�fZW�gf[A[lSf[aC�aX�WCfWdbd[eW�SeeWfe�SCV�bWdeaCCWA)�MW�bdah[VW�egTefSCf[SAAk�SAA�WAWBWCfe�aX�fZW�AaUSf[aC�
eaAgf[aC'�[CUAgV[CY�fSYe'�eWCeade'�WjU[fWde'�B[VVAWiSdW�eaXfiSdW'�SCV�SbbA[USf[aC�eaXfiSdW)�Egd�AaUSf[aC�eaAgf[aCe�SdW�
VWbAakWV�bd[BSd[Ak�[C�BSCgXSUfgd[CY'�SWdaebSUW'�fdSCebadfSf[aC�SCV�AaY[ef[Ue'�ebadfe'�SCV�ZWSAfZUSdW�[CVgefd[We)
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TSdUaVW�SCV�USdV�bd[Cf[CY'�VSfS�USbfgdW'�H�":'�X[jWV�[CVgefd[SA�eUSCC[CY'�BSUZ[CW�h[e[aC'�SCV�iad]XAai�abf[B[lSf[aC�eaAgf[aCe'�
SAaCY�i[fZ�dWASfWV�eaXfiSdW'�eWdh[UWe'�SCV�SUUWeead[We)�Egd�AWSVWdeZ[b�bae[f[aC�WCSTAWe�ge�fa�iad]�i[fZ�SCV�egbbadf�UgefaBWde�
YAaTSAAk'�[C�S�hSd[Wfk�aX�[CVgefd[We'�iZa�SdW�XaUgeWV�aC�[BbAWBWCf[CY�AWSV[CY(WVYW�eaAgf[aCe)
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TWA[WhW�fZWeW�UgefaBWd�dWASf[aCeZ[be�SCV�agd�efdaCY�bSdfCWd�CWfiad]�SdW�Ud[f[USA�fa�agd�egUUWee�SCV�iagAV�TW�V[XX[UgAf�Xad�S�CWi�
BSd]Wf�WCfdSCf�fa�dWbA[USfW)�MW�TWA[WhW�S�e[YC[X[USCf�badf[aC�aX�agd�bdaVgUfe�SCV�eaAgf[aCe�SdW�VWbAakWV�i[fZ�ebWU[SA[lWV�bdaVgUf�
bWdXadBSCUW�SCV�eaXfiSdW�SbbA[USf[aC�dWcg[dWBWCfe'�iZ[UZ�UagAV�dWegAf�[C�Z[YZ�ei[fUZ[CY�Uaefe)
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fa�AWhWdSY[CY�agd�fWUZCaAaYk�badfXaA[a�SCV�WjbWdf[eW�[C�fZW�[CVgefd[We�fZSf�iW�eWdh[UW�fa�UaCf[CgW�fa�VWhWAab�[CCahSf[hW�eaAgf[aCe�
fZSf�BWWf�fZW�]Wk�CWWVe�aX�agd�UgefaBWde)
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dWUgdd[CY�Tge[CWee�[C�eWdh[UWe'�egbbA[We'�SCV�eaXfiSdW�Vd[hWC�Tk�SC�WjfWCe[hW�YAaTSA�[CefSAAWV�TSeW�aX�bgdbaeW(Tg[Af�bdaVgUfe�SCV�
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� 7ffdSUf[CY'�VWhWAab[CY�SCV�dWfS[C[CY�[CV[h[VgSAe�i[fZ�fZW�dWcg[e[fW�fWUZC[USA�WjbWdf[eW�fa�VWhWAab�CWi�fWUZCaAaY[We�SCV�

[CfdaVgUW�CWi�bdaVgUfe�SCV�eaAgf[aCe)

:SFGN4N<A�<T�HTS;=RRF<-�.=<=W-�FHV=N;N<NTS;�F<�FUUWTUWNF<-�UWNH-;�HT=4I�S-LF<N>-4A�NRUFH<�T=W�LWT?<M�WF<-�FSI�;<THP�UWNH-%�Egd�
ST[A[fk�fa�WjbSCV�dWhWCgWe'�WSdC[CYe'�SCV�USeZ�XAai�VWbWCVe�[C�bSdf�gbaC�agd�ST[A[fk�fa�[VWCf[Xk�SCV�egUUWeeXgAAk�SUcg[dW�SCV�
[CfWYdSfW�Tge[CWeeWe�Sf�Sbbdabd[SfW�bd[UWe�SCV�fa�dWSA[lW�SCf[U[bSfWV�ekCWdY[We)�7Ucg[e[f[aCe�USC�TW�V[XX[UgAf�fa�[VWCf[Xk�SCV�
UaCegBBSfW�VgW�fa�UaBbWf[f[aC�SBaCY�bdaebWUf[hW�TgkWde�SCV�fZW�CWWV�fa�eSf[eXk�SbbA[USTAW�UAae[CY�UaCV[f[aCe�SCV�aTfS[C�
SCf[fdgef�SCV�afZWd�dWYgASfadk�SbbdahSA�aC�SUUWbfSTAW�fWdBe)�CSUdaWUaCaB[U�XSUfade'�egUZ�Se�d[e[CY�[CXASf[aC�SCV�[CfWdWef�dSfWe'�
USb[fSA�BSd]Wf�haASf[A[fk'�WfU)'�UagAV�CWYSf[hWAk�[CXAgWCUW�agd�XgfgdW�SUcg[e[f[aC�abbadfgC[f[We)

BM-�4TRUFSA�HT=4I�-SHT=S<-W�IN..NH=4<N-;�NS�FSA�FHV=N;N<NTS�N<�=SI-W<FP-;��NSH4=INSL�=SFS<NHNUF<-I�NS<-LWF<NTS�UWTG4-R;�FSI�
G=;NS-;;�IN;W=U<NTS%�2HV=N;N<NTS;�HT=4I�F4;T�IN4=<-�;<THPMT4I-W�>F4=-�FSI�FI>-W;-4A�F..-H<�TU-WF<NSL�W-;=4<;%�MW�BSk�SUcg[dW�ad�
BS]W�[ChWefBWCfe�[C�Tge[CWeeWe'�fWUZCaAaY[We'�eWdh[UWe'�bdaVgUfe'�ad�eaAgf[aCe)�7C�SUcg[e[f[aC�BSk�bdWeWCf�Tge[CWee�[eegWe�
iZ[UZ�SdW�CWi�fa�ge)�JZW�bdaUWee�aX�[CfWYdSf[CY�SCk�SUcg[dWV�Tge[CWee'�fWUZCaAaYk'�eWdh[UW'�bdaVgUf'�ad�eaAgf[aC�[Cfa�agd�
abWdSf[aCe�BSk�dWegAf�[C�gCXadWeWWC�abWdSf[CY�V[XX[UgAf[We�SCV�WjbWCV[fgdWe)�"CfWYdSf[aC�aX�SC�SUcg[dWV�UaBbSCk�SAea�BSk�
UaCegBW�UaCe[VWdSTAW�BSCSYWBWCf�f[BW�SCV�SffWCf[aC'�iZ[UZ�UagAV�afZWdi[eW�TW�ShS[ASTAW�Xad�aCYa[CY�abWdSf[aCe�SCV�fZW�
XgdfZWd�VWhWAabBWCf�aX�agd�Wj[ef[CY�Tge[CWee)�JZWeW�SCV�afZWd�XSUfade�BSk�dWegAf�[C�TWCWX[fe�aX�SC�SUcg[e[f[aC�Caf�TW[CY�XgAAk�
dWSA[lWV)

7Ucg[e[f[aCe�SAea�BSk�[ChaAhW�S�CgBTWd�aX�d[e]e'�[CUAgV[CY'�Tgf�Caf�A[B[fWV�fa5

o :[XX[UgAf[We�SCV�gCUWdfS[Cf[We�[C�dWfS[C[CY�fZW�UgefaBWde'�V[efd[Tgfade'�hWCVade'�ad�afZWd�Tge[CWee�dWASf[aCeZ[be�XdaB�fZW�
SUcg[dWV�WCf[f[We6

o JZW�Aaee�aX�]Wk�WBbAakWWe�aX�SUcg[dWV�WCf[f[We6
o :[edgbf[aCe�[C�agd�Tge[CWee�VgW�fa�V[XX[UgAf[We�[CfWYdSf[CY�SCV�dWadYSC[l[CY�abWdSf[aCe'�bdaVgUfe'�fWUZCaAaY[We�SCV�

bWdeaCCWA6
o JZW�ST[A[fk�aX�SUcg[dWV�WCf[f[We�fa�XgAX[AA�fZW[d�UgefaBWdeu�aTA[YSf[aCe6
o JZW�[CZWd[fSCUW�aX�]CaiC'�SCV�fZW�V[eUahWdk�aX�gC]CaiC'�[eegWe�ad�A[ST[A[f[We6
o FdW(UAae[CY�SCV�baef(UAae[CY�SUcg[e[f[aC(dWASfWV�WSdC[CYe�UZSdYWe�UagAV�SVhWdeWAk�[BbSUf�abWdSf[CY�dWegAfe�SCV�USeZ�

XAaie�[C�SCk�Y[hWC�bWd[aV'�SCV�fZW�[BbSUf�BSk�TW�egTefSCf[SAAk�V[XXWdWCf�XdaB�bWd[aV�fa�bWd[aV6
o JZW�XS[AgdW�aX�SUcg[dWV�WCf[f[We�fa�BWWf�ad�WjUWWV�WjbWUfWV�abWdSf[CY�dWegAfe�ad�USeZ�XAaie�UagAV�dWegAf�[C�[BbS[dBWCf�

aX�YaaVi[AA�ad�[CfSCY[TAW�SeeWfe�SUcg[dWV6

,.



o JZW�ST[A[fk�fa�[BbAWBWCf�[CfWdCSA�UaCfdaAe�SCV�SUUagCf[CY�ekefWBe�CWUWeeSdk�fa�TW�UaBbA[SCf�i[fZ�dWcg[dWBWCfe�
SbbA[USTAW�fa�bgTA[U�UaBbSC[We�egT?WUf�fa�I;9�dWbadf[CY'�iZ[UZ�UagAV�dWegAf�[C�B[eefSfWV�X[CSCU[SA�dWbadfe6�SCV

o �gfgdW�SUcg[e[f[aCe�UagAV�dWegAf�[C�UZSCYWe�egUZ�Se�bafWCf[SAAk�V[Agf[hW�[eegSCUWe�aX�Wcg[fk�eWUgd[f[We�SCV�fZW�[CUgddWCUW�
aX�VWTf�SCV�UaCf[CYWCf�A[ST[A[f[We)

BM-�4TRUFSA�RFA�ST<�G-�FG4-�<T�HTS<NS=-�<T�I->-4TU�UWTI=H<;�TW�;T4=<NTS;�<T�FIIW-;;�=;-W�S--I;�-..-H<N>-4A�NS�FS�NSI=;<WA�
HMFWFH<-WNB-I�GA�TSLTNSL�HMFSL-%�Ja�TW�egUUWeeXgA'�iW�Bgef�SVSbf�fa�dSb[VAk�UZSCY[CY�fWUZCaAaY[USA�SCV�SbbA[USf[aC�CWWVe�Tk�
UaCf[CgSAAk�[Bbdah[CY�agd�bdaVgUfe�SCV�eaAgf[aCe'�Se�iWAA�Se�[CfdaVgU[CY�CWi�bdaVgUfe'�eaAgf[aCe'�SCV�eWdh[UWe'�fa�SVVdWee�geWd�
VWBSCVe)

JZW�9aBbSCkue�[CVgefdk�[e�UZSdSUfWd[lWV�Tk5

o ;haAh[CY�[CVgefdk�efSCVSdVe6
o �dWcgWCf�CWi�bdaVgUf'�eaAgf[aC'�SCV�eWdh[UW�[CfdaVgUf[aCe6
o ;haAh[CY�V[efd[Tgf[aC�UZSCCWAe6
o "CUdWSe[CY�VWBSCV�Xad�UgefaB[lWV�bdaVgUf�SCV�eaXfiSdW�eaAgf[aCe6
o 9ZSCY[CY�UgefaBWd�VWBSCVe6�SCV
o 9ZSCY[CY�eWUgd[fk�bdafaUaAe)

�gfgdW�egUUWee�i[AA�VWbWCV�aC�agd�ST[A[fk�fa�WXXWUf[hWAk�SCV�WUaCaB[USAAk�SVSbf�[C�fZ[e�WhaAh[CY�WCh[daCBWCf)�MW�UagAV�[CUgd�
egTefSCf[SA�Uaefe�[X�iW�Bgef�BaV[Xk�agd�Tge[CWee�fa�SVSbf�fa�fZWeW�UZSCYWe'�SCV�BSk�WhWC�TW�gCSTAW�fa�SVSbf�fa�fZWeW�UZSCYWe)

BM-�4TRUFSA�UFW<NHNUF<-;�NS�F�HTRU-<N<N>-�NSI=;<WA��?MNHM�RFA�G-HTR-�RTW-�HTRU-<N<N>-%�4TRU-<N<TW;�RFA�G-�FG4-�<T�W-;UTSI�
RTW-�V=NHP4A�<T�S-?�TW�-R-WLNSL�<-HMST4TLA�FSI�HMFSL-;�NS�H=;<TR-W�W-V=NW-R-S<;%�JZW�BSd]Wfe�fZSf�iW�eWdhW�SdW�dSb[VAk�
WhaAh[CY�SCV�Z[YZAk�UaBbWf[f[hW)�IaBW�aX�agd�bdaVgUfe'�eaAgf[aCe�SCV�eWdh[UWe�SdW�[C�V[dWUf�UaBbWf[f[aC�i[fZ�e[B[ASd�ad�
SAfWdCSf[hW�bdaVgUfe'�eaAgf[aCe�SCV�eWdh[UWe�bdah[VWV�Tk�agd�UaBbWf[fade)�"C�SVV[f[aC'�iW�aXfWC�UaBbWfW�i[fZ�AaUSA�UaBbWf[fade�
fZSf�BSk�ZShW�S�egTefSCf[SA�SVhSCfSYW�[C�SffdSUf[CY�UgefaBWde�[C�fZW[d�UagCfd[We�VgW�fa�BadW�WefSTA[eZWV�TdSCV[CY�[C�fZSf�
UagCfdk'�YdWSfWd�]CaiAWVYW�i[fZ�dWebWUf�fa�fZW�fSefWe�SCV�bdWXWdWCUWe�aX�UgefaBWde�dWe[V[CY�[C�fZSf�UagCfdk�ad�fZW[d�XaUge�aC�S�
e[CYAW�BSd]Wf)�8WUSgeW�aX�fZW�bafWCf[SA�Xad�UaCeaA[VSf[aC�[C�SCk�BSd]Wf'�egUZ�UaBbWf[fade�BSk�TWUaBW�ASdYWd'�SCV�[CUdWSeWV�e[lW�
UagAV�bWdB[f�fZWB�fa�abWdSfW�[C�i[VWd�YWaYdSbZ[U�SdWSe)�Ja�dWBS[C�UaBbWf[f[hW'�iW�TWA[WhW�iW�Bgef�UaCf[CgW�fa�WXXWUf[hWAk�SCV�
WUaCaB[USAAk5

o "VWCf[Xk�SCV�WhaAhW�i[fZ�UgefaBWd�CWWVe'�WBWdY[CY�fWUZCaAaY[We'�SCV�[CVgefdk�fdWCVe6
o CaC[fad�V[edgbf[hW�fWUZCaAaY[We�SCV�Tge[CWee�BaVWAe6
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o Fdah[VW�bdaVgUfe�SCV�eaAgf[aCe�aX�Z[YZ�cgSA[fk�SCV�dWA[ST[A[fk6�
o Fdah[VW�VWbWCVSTAW�SCV�WXX[U[WCf�V[efd[Tgf[aC�CWfiad]e6�SCV
o 7ffdSUf'�dWfS[C�SCV�VWhWAab�WBbAakWWe�i[fZ�fWUZC[USA�WjbWdf[eW�SCV�SC�gCVWdefSCV[CY�aX�agd�[CVgefdk�SCV�UgefaBWd�

CWWVe)

MW�USCCaf�SeegdW�fZSf�iW�i[AA�TW�STAW�fa�UaBbWfW�egUUWeeXgAAk�SYS[Cef�UgddWCf�ad�XgfgdW�UaBbWf[fade�ad�fWUZCaAaY[We)�9gddWCf�ad�
XgfgdW�UaBbWf[fade�SdW�A[]WAk�fa�UaCf[CgW�fa�VWhWAab�SCV�[CfdaVgUW�CWi�SCV�WCZSCUWV�bdaVgUfe'�eaAgf[aCe�SCV�eWdh[UWe�fZSf�UagAV�
USgeW�S�VWUA[CW�[C�BSd]Wf�SUUWbfSCUW�aX�agd�bdaVgUfe'�eaAgf[aCe�ad�eWdh[UWe'�ad�dWegAf�[C�fZW�Aaee�aX�BS?ad�UgefaBWde)�"CUdWSeWV�
UaBbWf[f[aC�[C�agd�[CVgefdk�BSk�dWegAf�[C�bd[UW�dWVgUf[aCe'�AaiWd�Ydaee�bdaX[f�BSdY[Ce'�SCV�Aaee�aX�BSd]Wf�eZSdW'�SCV�UagAV�
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bWdeaCSA�VSfS)�HWUahWdk�aX�XdaCf(AaSVWV�Uaefe�[CUgddWV�aC�AaCY(fWdB�BSCSYWV�eWdh[UWe�SCV�eaXfiSdW(TSeWV�eaAgf[aCe�UaCfdSUfe�
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SCf[U[bSfWV�XgfgdW�dWhWCgW�Sffd[TgfSTAW�fa�fZSf�bdaYdSB�ad�bdaVgUf'�iZ[UZ�UagAV�ZShW�SC�SVhWdeW�[BbSUf�aC�agd�bdaX[fST[A[fk)

E-�-S<-W�NS<T�.N@-I�UWNH-�HTS<WFH<;�<MF<�HT=4I�;=GO-H<�=;�<T�4T;;-;�NS�<M-�->-S<�?-�.FN4�<T�UWTU-W4A�-;<NRF<-�T=W�HT;<;%�"X�agd�
[C[f[SA�Uaef�Wef[BSfWe�SdW�[CUaddWUf'�iW�USC�AaeW�BaCWk�aC�fZWeW�UaCfdSUfe)�8WUSgeW�BSCk�aX�fZWeW�UaCfdSUfe�[ChaAhW�CWi�
fWUZCaAaY[We�SCV�SbbA[USf[aCe�SCV�dWcg[dW�fZW�9aBbSCk�fa�WCYSYW�egTUaCfdSUfade�SCV�USC�ASef�BgAf[bAW�kWSde'�gCXadWeWWC�WhWCfe'�
egUZ�Se�fWUZCaAaY[USA�V[XX[UgAf[We'�XAgUfgSf[aCe�[C�fZW�bd[UW�aX�dSi�BSfWd[SAe'�bdaTAWBe�i[fZ�agd�egTUaCfdSUfade�ad�egbbA[Wde'�SCV�
afZWd�Uaef�ahWddgCe'�USC�dWegAf�[C�fZW�UaCfdSUf�bd[U[CY�TWUaB[CY�AWee�XShadSTAW�ad�WhWC�gCbdaX[fSTAW�fa�ge�SCV�ZShW�SC�SVhWdeW�
[BbSUf�aC�agd�X[CSCU[SA�dWegAfe)�"C�SVV[f[aC'�S�e[YC[X[USCf�[CUdWSeW�[C�[CXASf[aC�dSfWe�UagAV�ZShW�SC�SVhWdeW�[BbSUf�aC�fZW�
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UaBbaCWCfe'�egTekefWBe'�SCV�eWdh[UWe�fZWk�egbbAk'�ad�eWUgdW�bdWXWddWV�iSddSCfk�SCV�[CVWBC[fk�UahWdSYW�XdaB�fZW[d�egbbA[Wde'�
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fZ[dV(bSdfk�eSAWe�dWbdWeWCfSf[hWe�$sJFIHet%�fa�abWdSfW�[C�UaBbA[SCUW�i[fZ�SbbA[USTAW�ASie'�dgAWe'�SCV�dWYgASf[aCe'�[CUAgV[CY�
fZaeW�dWYSdV[CY�iad][CY�UaCV[f[aCe'�WBbAakBWCf�bdSUf[UWe'�WCh[daCBWCfSA�UaBbA[SCUW'�SCf[(Uaddgbf[aC'�SCV�fdSVWBSd]�SCV�
Uabkd[YZf�A[UWCe[CY)�!aiWhWd'�iW�Va�Caf�UaCfdaA�fZW[d�ASTad�SCV�afZWd�Tge[CWee�bdSUf[UWe)�"X�aCW�aX�agd�egbbA[Wde'�egTUaCfdSUfade'�
V[efd[Tgfade'�dWeWAAWde'�ad�JFIHe�h[aASfWe�ASTad�ad�afZWd�ASie�ad�[BbAWBWCfe�ASTad�ad�afZWd�Tge[CWee�bdSUf[UWe�fZSf�SdW�dWYSdVWV�Se�
gCWfZ[USA'�fZW�eZ[bBWCf�aX�X[C[eZWV�bdaVgUfe�fa�ge�UagAV�TW�[CfWddgbfWV'�adVWde�UagAV�TW�USCUWAWV'�dWASf[aCeZ[be�UagAV�TW�
fWdB[CSfWV'�SCV�agd�dWbgfSf[aC�UagAV�TW�VSBSYWV)�"X�aCW�aX�agd�egbbA[Wde�ad�egTUaCfdSUfade�XS[Ae�fa�bdaUgdW�CWUWeeSdk�A[UWCeW�
d[YZfe�fa�fdSVWBSd]e'�Uabkd[YZfe'�ad�bSfWCfe'�AWYSA�SUf[aC�UagAV�TW�fS]WC�SYS[Cef�ge�fZSf�UagAV�[BbSUf�fZW�eSAST[A[fk�aX�fZW�
9aBbSCkue�bdaVgUfe�SCV�eaAgf[aCe'�SCV�WjbaeW�ge�fa�X[CSCU[SA�aTA[YSf[aCe�fa�S�fZ[dV(bSdfk)�7Ck�aX�fZWeW�WhWCfe�UagAV�ZShW�S�
CWYSf[hW�[BbSUf�aC�agd�eSAWe�SCV�dWegAfe�aX�abWdSf[aCe)
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W-;=4<;%�"C�SVV[f[aC�fa�agd�aiC�eSAWe�XadUW'�iW�aXXWd�agd�bdaVgUfe'�eWdh[UWe�SCV�eaAgf[aCe�fZdagYZ�S�hSd[Wfk�aX�fZ[dV(bSdfk�VWSAWde'�
V[efd[Tgfade'�SCV�dWeWAAWde�iZa�BSk�SAea�BSd]Wf�afZWd�bdaVgUfe'�eWdh[UWe�SCV�eaAgf[aCe�fZSf�UaBbWfW�i[fZ�agde)��S[AgdW�aX�aCW�ad�
BadW�aX�agd�fZ[dV(bSdfk�VWSAWde'�V[efd[Tgfade'�ad�dWeWAAWde�fa�WXXWUf[hWAk�bdaBafW�agd�aXXWd[CYe�UagAV�SXXWUf�agd�ST[A[fk�fa�Td[CY�
bdaVgUfe'�eWdh[UWe�SCV�eaAgf[aCe�fa�BSd]Wf�SCV�ZShW�S�CWYSf[hW�[BbSUf�aC�agd�dWegAfe�aX�abWdSf[aCe)�7Ck�UZSCYWe�fa�agd�UZSCCWA�
bdaYdSB�BSk�USgeW�eaBW�aX�agd�fZ[dV(bSdfk�VWSAWde'�V[efd[Tgfade'�ad�dWeWAAWde�fa�Wj[f�fZW�bdaYdSB�VgW�fa�BaV[X[USf[aCe�fa�fZW�
bdaYdSB�efdgUfgdW'�iZ[UZ�BSk�dWVgUW�agd�ST[A[fk�fa�Td[CY�bdaVgUfe�SCV�eaAgf[aCe�fa�BSd]Wf�SCV�UagAV�ZShW�S�CWYSf[hW�[BbSUf�aC�
agd�dWegAfe�aX�abWdSf[aCe)

IaBW�aX�fZWeW�fZ[dV(bSdf[We�SdW�eBSAAWd�SCV�BadW�A[]WAk�fa�TW�[BbSUfWV�Tk�S�e[YC[X[USCf�VWUdWSeW�[C�ShS[ASTAW�UdWV[f�fZSf�UagAV�
dWegAf�XdaB�S�iWS]CWee�[C�fZW�X[CSCU[SA�BSd]Wfe)�"X�UdWV[f�bdWeegdWe�ad�afZWd�X[CSCU[SA�V[XX[UgAf[We�dWegAf�[C�[CeaAhWCUk�Xad�fZ[dV(
bSdfk�VWSAWde'�V[efd[Tgfade'�ad�dWeWAAWde�SCV�iW�SdW�gCSTAW�fa�egUUWeeXgAAk�fdSCe[f[aC�WCV(UgefaBWde�fa�bgdUZSeW�agd�bdaVgUfe�SCV�
eaAgf[aCe�XdaB�afZWd�fZ[dV(bSdf[We�ad�XdaB�ge�V[dWUfAk'�[f�BSk�USgeW'�SCV�[C�eaBW�USeWe'�ZSe�USgeWV'�S�CWYSf[hW�[BbSUf�aC�agd�
X[CSCU[SA�dWegAfe)
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WjWdU[eW�V[dWUf�UaCfdaA�ahWd�fZW�SeeWBTAk�ad�dWASfWV�abWdSf[aCe�aX�UWdfS[C�aX�agd�bdaVgUfe)�"X�fZWeW�fZ[dV(bSdfk�BSCgXSUfgdWde�
WjbWd[WCUW�Tge[CWee�V[XX[UgAf[We�ad�XS[A�fa�BWWf�agd�BSCgXSUfgd[CY�CWWVe'�fZWC�iW�BSk�TW�gCSTAW�fa�eSf[eXk�UgefaBWd�bdaVgUf�
VWBSCVe'�AaeW�eSAWe'�SCV�TW�gCSTAW�fa�BS[CfS[C�UgefaBWd�dWASf[aCeZ[be)�BaCYWd�bdaVgUf[aC�AWSV�f[BWe�BSk�dWegAf�[C�eZadfSYWe�aX�
UWdfS[C�bdaVgUfe�SCV�[CSVWcgSfW�[ChWCfad[We�Vgd[CY�bWd[aVe�aX�gCSCf[U[bSfWV�Z[YZWd�VWBSCV)�M[fZagf�egUZ�fZ[dV�bSdf[We�
UaCf[Cg[CY�fa�BSCgXSUfgdW�agd�bdaVgUfe'�iW�BSk�ZShW�Ca�afZWd�BWSCe�aX�X[CSA�SeeWBTAk�aX�UWdfS[C�aX�agd�bdaVgUfe�gCf[A�iW�SdW�
STAW�fa�eWUgdW�fZW�BSCgXSUfgd[CY�USbST[A[fk�Sf�SCafZWd�XSU[A[fk�ad�VWhWAab�SC�SAfWdCSf[hW�BSCgXSUfgd[CY�XSU[A[fk)�JZ[e�fdSCe[f[aC�
UagAV�TW�UaefAk�SCV�f[BW�UaCegB[CY)�MW�ZShW�fS]WC�SUf[aCe�fa�V[hWde[Xk'�SCV�BSk�fS]W�SVV[f[aCSA�SUf[aCe�fa�V[hWde[Xk�[C�fZW�
XgfgdW'�agd�bdaVgUf�eagdU[CY�Xaafbd[Cf)�IgUZ�SUf[aCe�ZShW'�SCV�BSk�SYS[C'�dWegAf�[C�SVV[f[aCSA�Uaefe)
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F;�;-W>NH-;�FSI�;T.<?FW-�<T�R--<�<M-�I-RFSI;�T.�H=;<TR-W;%�E-�;T=WH-�;TR-�T.�T=W�HTRUTS-S<;�.WTR�;T4-�;T=WH-�;=UU4N-W;%��
2SA�IN;W=U<NTS�<T�T=W�;=UU4N-W;�TW�;NLSN.NHFS<�NSHW-F;-�NS�<M-�UWNH-�T.�;=UU4N-;��NSH4=;N>-�T.�<WFS;UTW<F<NTS�HT;<;��HT=4I�MF>-�F�
S-LF<N>-�NRUFH<�TS�T=W�W-;=4<;�T.�TU-WF<NTS;%�Egd�ST[A[fk�fa�BWWf�UgefaBWdeu�VWBSCVe�VWbWCVe'�[C�bSdf'�aC�agd�ST[A[fk�fa�aTfS[C�
[C�S�f[BWAk�BSCCWd�SC�SVWcgSfW�VWA[hWdk�aX�cgSA[fk�BSfWd[SAe'�bSdfe'�SCV�UaBbaCWCfe'�Se�iWAA�Se�eWdh[UWe�SCV�eaXfiSdW�XdaB�agd�
egbbA[Wde'�SCV�agd�ST[A[fk�fa�VWA[hWd�bdaVgUfe'�eWdh[UWe�SCV�eaXfiSdW�fa�agd�UgefaBWde)�"C�SVV[f[aC'�UWdfS[C�egbbA[We�SdW�ShS[ASTAW�
aCAk�XdaB�S�e[CYAW�eagdUW�ad�A[B[fWV�eagdUWe�SCV�iW�BSk�Caf�TW�STAW�fa�V[hWde[Xk�eagdUWe�[C�S�f[BWAk�BSCCWd)�"X�VWBSCV�Xad�agd�
bdaVgUfe'�eaAgf[aCe�ad�eWdh[UWe�[CUdWSeWe�XdaB�agd�UgddWCf�WjbWUfSf[aCe�ad�[X�egbbA[Wde�SdW�gCSTAW�ad�gCi[AA[CY�fa�BWWf�agd�
VWBSCV�Xad�afZWd�dWSeaCe'�[CUAgV[CY�Se�S�dWegAf�aX�CSfgdSA�V[eSefWde'�bgTA[U�ZWSAfZ�[eegWe'�eWhWdW�iWSfZWd�UaCV[f[aCe'�ad�X[CSCU[SA�
[eegWe'�iW�UagAV�WjbWd[WCUW�SC�[CfWddgbf[aC�[C�egbbA[We�ad�S�e[YC[X[USCf�[CUdWSeW�[C�fZW�bd[UW�aX�egbbA[We�fZSf�UagAV�ZShW�S�
CWYSf[hW�[BbSUf�aC�agd�Tge[CWee)�MW�ZShW�WjbWd[WCUWV�eZadfSYWe�[C�fZW�bSef�fZSf�ZShW�CWYSf[hWAk�[BbSUfWV�agd�dWegAfe�aX�
abWdSf[aCe�SCV�BSk�WjbWd[WCUW�egUZ�eZadfSYWe�[C�fZW�XgfgdW)�7f�f[BWe�iW�ZShW�SCV�BSk�UaCf[CgW�fa�WjWUgfW�BgAf[(kWSd�bgdUZSeW�
UaBB[fBWCfe�i[fZ�egbbA[Wde�fZSf�UaCfS[C�B[C[BgB�ebWCV�fZdWeZaAVe'�iZ[UZ�iW�SdW�aTA[YSfWV�fa�XgAX[AA�WhWC�[X�UgefaBWd�VWBSCV�
VWUA[CWe'�SCV�BSk�dWcg[dW�fZSf�iW�bgdUZSeW�[ChWCfadk�fZSf�WjUWWVe�agd�XadWUSefWV�VWBSCV)�"C�SVV[f[aC'�haASf[A[fk�[C�UgefaBWd�
VWBSCV'�bdaVgUf�ShS[AST[A[fk'�SCV�Uaefe�fa�fdSCebadf�bdaVgUfe'�BSk�dWegAf�[C�[CUdWSeWV�abWdSf[CY�[Cbgf�Uaefe)�7Aea'�UdWV[f�
UaCefdS[Cfe�Sf�agd�egbbA[Wde�UagAV�USgeW�ge�fa�SUUWAWdSfW�bSkBWCf�aX�SUUagCfe�bSkSTAW�Tk�ge'�[BbSUf[CY�agd�USeZ�XAai)
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"C�SVV[f[aC'�agd�UgddWCf�UaCfdSUfe�i[fZ�UWdfS[C�egbbA[Wde�BSk�TW�USCUWAWV�ad�Caf�WjfWCVWV�Tk�egUZ�egbbA[Wde�SCV'�fZWdWXadW'�Caf�
SXXadV�ge�i[fZ�egXX[U[WCf�bdafWUf[aC�SYS[Cef�S�dWVgUf[aC�ad�[CfWddgbf[aC�[C�egbbA[We)�CadWahWd'�[C�fZW�WhWCf�SCk�aX�fZWeW�egbbA[Wde�
TdWSUZ�fZW[d�UaCfdSUfe�i[fZ�ge'�agd�AWYSA�dWBWV[We�SeeaU[SfWV�i[fZ�egUZ�S�TdWSUZ�BSk�TW�[CegXX[U[WCf�fa�UaBbWCeSfW�ge�Xad�SCk�
VSBSYWe�[f�BSk�egXXWd)
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CWYSf[hWAk�[BbSUf�fZW�9aBbSCkue�X[CSCU[SA�bWdXadBSCUW)�7AfZagYZ�fZW�9aBbSCk�ZSe�fS]WC�SUf[aCe�fa�V[hWde[Xk�[fe�bdaVgUf�
eagdU[CY�Xaafbd[Cf'�fZWeW�WXXadfe�BSk�Caf�TW�egXX[U[WCf�fa�B[f[YSfW�CWYSf[hW�[BbSUfe�aC�fZW�9aBbSCkue�X[CSCU[SA�bWdXadBSCUW�
dWegAf[CY�XdaB�SC�[CUdWSeW�[C�UgefaBe�Vgf[We)
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agfUaBWe�aX�egUZ�BSffWde)�"C�SVV[f[aC'�iW�BSk�SV?gef�bdWh[ageAk�dWbadfWV�fSj�dWeWdhWe�TSeWV�aC�WjbWUfWV�dWegAfe�aX�fZWeW�
WjSB[CSf[aCe)�IgUZ�SV?gefBWCfe�UagAV�dWegAf�[C�SC�[CUdWSeW�ad�VWUdWSeW�fa�fZW�9aBbSCkue�WXXWUf[hW�fSj�dSfW�SCV�USeZ�XAaie)�
�gfgdW�UZSCYWe�[C�fSj�ASi�[C�hSd[age�?gd[eV[Uf[aCe�SdagCV�fZW�iadAV�SCV�[CUaBW�fSj�ZaA[VSke�UagAV�ZShW�S�BSfWd[SA�[BbSUf�aC�
agd�WXXWUf[hW�fSj�dSfW'�XadW[YC�dSfW�V[XXWdWCf[SA'�XgfgdW�[CUaBW�fSj�WjbWCeW'�SCV�USeZ�XAaie)
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gCUWdfS[Cfk�SCV�bWd[aV[U�gbVSfWe�TWUSgeW�agd�[CUaBW�fSj�bae[f[aC�Xad�WSUZ�kWSd�UaBT[CWe�fZW�WXXWUfe�aX�S�B[j�aX�bdaX[fe�WSdCWV�
SCV�AaeeWe�[CUgddWV�Tk�ge�[C�hSd[age�fSj�?gd[eV[Uf[aCe�i[fZ�S�TdaSV�dSCYW�aX�[CUaBW�fSj�dSfWe'�Se�iWAA�Se�UZSCYWe�[C�fZW�hSAgSf[aC�
aX�VWXWddWV�fSj�SeeWfe�SCV�A[ST[A[f[We'�fZW�[BbSUf�aX�hSd[age�SUUagCf[CY�dgAWe�SCV�UZSCYWe�fa�fZWeW�dgAWe'�fZW�dWegAfe�aX�
WjSB[CSf[aCe�Tk�hSd[age�fSj�SgfZad[f[We'�SCV�fZW�[BbSUf�aX�SCk�SUcg[e[f[aC'�Tge[CWee�UaBT[CSf[aC'�V[ebae[f[aC�ad�afZWd�
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VWbWCVWCf�gbaC�fZW�YWaYdSbZ[U�V[efd[Tgf[aC�aX�agd�iadAVi[VW�WSdC[CYe�ad�AaeeWe�dWegAf[CY�XdaB�agd�efdgUfgdW�SCV�abWdSf[CY�
BaVWA'�fZW�fSj�dWYgASf[aCe�SCV�fSj�ZaA[VSke�[C�WSUZ�YWaYdSbZ[U�dWY[aC'�SCV�fZW�ShS[AST[A[fk�aX�fSj�UdWV[fe�SCV�USddk(XadiSdVe)�
JZW�SbbA[USf[aC�aX�fSj�ASie�SCV�dWYgASf[aCe�[e�egT?WUf�fa�AWYSA�SCV�XSUfgSA�[CfWdbdWfSf[aC'�?gVYBWCf'�SCV�gCUWdfS[Cfk)�JSj�ASie�
fZWBeWAhWe�SdW�egT?WUf�fa�UZSCYW�Se�S�dWegAf�aX�UZSCYWe�[C�X[eUSA�baA[Uk'�UZSCYWe�[C�AWY[eASf[aC'�SCV�fZW�WhaAgf[aC�aX�dWYgASf[aCe�
SCV�Uagdf�dgA[CYe)�9aCeWcgWCfAk'�fSj[CY�SgfZad[f[We�BSk�[BbaeW�fSj�SeeWeeBWCfe�ad�?gVYBWCfe�SYS[Cef�ge�fZSf�UagAV�BSfWd[SAAk�
[BbSUf�agd�fSj�A[ST[A[fk�SCV
ad�agd�WXXWUf[hW�[CUaBW�fSj�dSfW)
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S�dWVgUf[aC�[C�VWBSCV�Xad�agd�bdaVgUfe'�eaAgf[aCe�ad�eWdh[UWe�Tk�agd�UgefaBWde)�"X�S�eAaiVaiC�iWdW�eWhWdW�WCagYZ'�[f�UagAV�
dWcg[dW�XgdfZWd�[BbS[dBWCf�fWef[CY�SCV�id[fW(VaiCe�aX�YaaVi[AA�SCV�afZWd�[CfSCY[TAW�SeeWfe)�9aef�dWVgUf[aC�SUf[aCe�BSk�TW�
CWUWeeSdk�SCV�B[YZf�AWSV�fa�dWefdgUfgd[CY�UZSdYWe)�7�f[YZfWC[CY�aX�X[CSCU[SA�UdWV[f�UagAV�SVhWdeWAk�SXXWUf�agd�UgefaBWde'�
egbbA[Wde'�agfeagdUWV�BSCgXSUfgdWde'�SCV�UZSCCWA�bSdfCWde�$W)Y)'�V[efd[Tgfade�SCV�dWeWAAWde%�XdaB�aTfS[C[CY�SVWcgSfW�UdWV[f�Xad�
fZW�X[CSCU[CY�aX�e[YC[X[USCf�bgdUZSeWe)�7C�WUaCaB[U�VaiCfgdC�UagAV�SAea�dWegAf�[C�S�VWUdWSeW�[C�ad�USCUWAASf[aC�aX�adVWde�Xad�agd�
bdaVgUfe'�eaAgf[aCe�SCV�eWdh[UWe6�CWYSf[hWAk�[BbSUf[CY�fZW�ST[A[fk�fa�UaAAWUf�SUUagCfe�dWUW[hSTAW�aC�S�f[BWAk�TSe[e6�dWegAf�[C�
SVV[f[aCSA�dWeWdhWe�Xad�gCUaAAWUf[TAW�SUUagCfe�dWUW[hSTAW6�SCV�dWcg[dW�SVV[f[aCSA�dWeWdhWe�Xad�[ChWCfadk�aTeaAWeUWCUW)�![YZWd�
haASf[A[fk�SCV�XAgUfgSf[aCe�[C�XadW[YC�WjUZSCYW�dSfWe�Xad�fZW�K)I)�:aAASd�SYS[Cef�UgddWCU[We�egUZ�Se�fZW�;gda'�8d[f[eZ�FagCV�
IfWdA[CY�SCV�9lWUZ�AadgCS�UagAV�CWYSf[hWAk�[BbSUf�bdaVgUf�eSAWe'�BSdY[Ce'�SCV�USeZ�XAaie)
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bSdfk�[CegdSCUW�baA[U[We�SdW�egT?WUf�fa�VWVgUf[TAWe'�baA[Uk�A[B[fe'�SCV�WjUAge[aCe�fZSf�dWegAf�[C�agd�dWfWCf[aC�aX�S�AWhWA�aX�d[e]�aC�S�
eWAX([CegdSCUW�TSe[e)���gdfZWd'�UWdfS[C�fkbWe�aX�UahWdSYWe�BSk�TW�V[XX[UgAf�ad�WjbWCe[hW�fa�aTfS[C)�MW�eWAX([CegdW�SYS[Cef�UWdfS[C�
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Tge[CWee�d[e]e�SCV�WjbWCeWe�iZWdW�iW�TWA[WhW�iW�USC�SVWcgSfWAk�eWAX([CegdW�SYS[Cef�fZW�SCf[U[bSfWV�WjbaegdW�SCV�d[e]�ad�iZWdW�
[CegdSCUW�[e�W[fZWd�Caf�VWWBWV�Uaef(WXXWUf[hW�ad�[e�Caf�ShS[ASTAW)�"X�fZW�SBagCf�aX�agd�fZ[dV(bSdfk�[CegdSCUW�UahWdSYW�[e�Caf�
ShS[ASTAW�ad�SVWcgSfW�fa�UahWd�SAA�UAS[Be�ad�A[ST[A[f[We'�ad�fa�fZW�WjfWCf�iW�ZShW�WAWUfWV�fa�eWAX([CegdW'�iW�BSk�TW�XadUWV�fa�TWSd�
egTefSCf[SA�Uaefe�XdaB�SC�SUU[VWCf'�[CU[VWCf'�ad�UAS[B)�BaeeWe�Caf�UahWdWV�Tk�[CegdSCUW�UagAV�TW�egTefSCf[SA�SCV�gCbdWV[UfSTAW�
SCV�UagAV�SVhWdeWAk�SXXWUf�agd�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe)

!=W�NSI-G<-IS-;;�HT=4I�FI>-W;-4A�F..-H<�T=W�G=;NS-;;%�Egd�[CVWTfWVCWee�UagAV�ZShW�[BbadfSCf�UaCeWcgWCUWe'�[CUAgV[CY�fZW�
XaAAai[CY5

o MW�BSk�WjbWd[WCUW�V[XX[UgAfk�[C�eSf[eXk[CY�agd�aTA[YSf[aCe�i[fZ�dWebWUf�fa�agd�Wj[ef[CY�[CVWTfWVCWee�ad�XgfgdW�
[CVWTfWVCWee6

o Egd�ST[A[fk�fa�aTfS[C�SVV[f[aCSA�X[CSCU[CY�Xad�iad][CY�USb[fSA'�USb[fSA�WjbWCV[fgdWe'�SUcg[e[f[aCe'�ad�YWCWdSA�UadbadSfW�
bgdbaeWe�BSk�TW�[BbS[dWV6

o MW�BSk�TW�Sf�S�UaBbWf[f[hW�V[eSVhSCfSYW�i[fZ�dWVgUWV�XAWj[T[A[fk�[C�bASCC[CY�Xad'�ad�dWebaCV[CY�fa'�UZSCY[CY�
UaCV[f[aCe�[C�fZW�[CVgefdk'�[CUAgV[CY�[CUdWSeWV�UaBbWf[f[aC6�SCV

o MW�BSk�TW�BadW�hgACWdSTAW�fa�WUaCaB[U�VaiCfgdCe�SCV�SVhWdeW�VWhWAabBWCfe�[C�fZW�Tge[CWee)

MW�WjbWUf�fa�XgCV�agd�WjbWCeWe�SCV�fa�bSk�fZW�bd[CU[bSA�SCV�[CfWdWef�aC�agd�[CVWTfWVCWee�XdaB�USeZ�XAai�XdaB�abWdSf[aCe)�Egd�
ST[A[fk�fa�BWWf�agd�WjbWCeWe�SCV�fa�bSk�bd[CU[bSA�SCV�[CfWdWef�aC�agd�[CVWTfWVCWee�iZWC�VgW�VWbWCVe�aC�agd�XgfgdW�bWdXadBSCUW�
SCV�ST[A[fk�fa�UaAAWUf�USeZ�XdaB�agd�UgefaBWde'�iZ[UZ�i[AA�TW�SXXWUfWV�Tk�X[CSCU[SA'�Tge[CWee'�WUaCaB[U'�SCV�afZWd�XSUfade)�MW�
i[AA�Caf�TW�STAW�fa�UaCfdaA�BSCk�aX�fZWeW�XSUfade'�egUZ�Se�WUaCaB[U�UaCV[f[aCe�[C�fZW�BSd]Wfe�iZWdW�iW�abWdSfW�SCV�bdWeegdW�
XdaB�UaBbWf[fade)

"X�agd�Tge[CWee�VaWe�Caf�YWCWdSfW�egXX[U[WCf�USeZ�XAaie�XdaB�abWdSf[aCe�ad�[X�XgfgdW�Taddai[CYe�SdW�Caf�ShS[ASTAW�fa�ge�[C�SC�
SBagCf�egXX[U[WCf�fa�WCSTAW�ge�fa�bSk�agd�[CVWTfWVCWee�ad�fa�XgCV�agd�afZWd�A[cg[V[fk�CWWVe'�iW�BSk�CWWV�fa�dWX[CSCUW�SAA�ad�S�
badf[aC�aX�agd�[CVWTfWVCWee�aC�ad�TWXadW�fZW�BSfgd[fk�fZWdWaX'�eWAA�SeeWfe'�dWVgUW�ad�VWASk�USb[fSA�[ChWefBWCfe'�ad�eWW]�fa�dS[eW�
SVV[f[aCSA�USb[fSA'�SCk�aX�iZ[UZ�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�abWdSf[aCe)�"C�SVV[f[aC'�iW�BSk�Caf�TW�STAW�fa�WXXWUf�
SCk�aX�fZWeW�SUf[aCe'�[X�CWUWeeSdk'�aC�UaBBWdU[SAAk�dWSeaCSTAW�fWdBe�ad�Sf�SAA)�Egd�ST[A[fk�fa�dWefdgUfgdW�ad�dWX[CSCUW�agd�
[CVWTfWVCWee�i[AA�VWbWCV�aC�fZW�UaCV[f[aC�aX�fZW�USb[fSA�SCV�VWTf�BSd]Wfe�SCV�agd�X[CSCU[SA�UaCV[f[aC�Sf�egUZ�f[BW)�7Ck�
dWX[CSCU[CY�aX�agd�[CVWTfWVCWee�UagAV�TW�Sf�Z[YZWd�[CfWdWef�dSfWe�SCV�BSk�dWcg[dW�ge�fa�UaBbAk�i[fZ�BadW�aCWdage�UahWCSCfe'�
iZ[UZ�UagAV�XgdfZWd�dWefd[Uf�Tge[CWee�abWdSf[aCe)�JZW�fWdBe�aX�SCf[U[bSfWV�ad�XgfgdW�VWTf�[CefdgBWCfe�BSk�A[B[f�ad�bdWhWCf�ge�
XdaB�fS][CY�SCk�aX�fZWeW�SUf[aCe)�"C�SVV[f[aC'�SCk�XS[AgdW�fa�BS]W�eUZWVgAWV�bSkBWCfe�aX�[CfWdWef�SCV
ad�bd[CU[bSA�aC�
agfefSCV[CY�[CVWTfWVCWee�iagAV�A[]WAk�dWegAf�[C�S�dWVgUf[aC�aX�agd�UdWV[f�dSf[CY'�iZ[UZ�UagAV�ZSdB�agd�ST[A[fk�fa�SUUWee�
SVV[f[aCSA�USb[fSA�aC�UaBBWdU[SAAk�dWSeaCSTAW�fWdBe�ad�Sf�SAA)�Egd�[CST[A[fk�fa�YWCWdSfW�egXX[U[WCf�USeZ�XAai�fa�eSf[eXk�agd�VWTf�
eWdh[UW�aTA[YSf[aCe'�ad�fa�dWX[CSCUW�ad�dWefdgUfgdW�agd�aTA[YSf[aCe�aC�UaBBWdU[SAAk�dWSeaCSTAW�fWdBe�ad�Sf�SAA'�iagAV�ZShW�SC�
SVhWdeW�WXXWUf'�iZ[UZ�UagAV�TW�BSfWd[SA'�aC�agd�Tge[CWee'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe'�Se�iWAA�Se�aC�agd�ST[A[fk�
fa�eSf[eXk�fZW�aTA[YSf[aCe�[C�dWebWUf�aX�agd�[CVWTfWVCWee)
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XadiSdV�[CfWdWef�dSfW�eiSb�SYdWWBWCfe'�iZ[UZ�i[AA�WXXWUf[hWAk�UaChWdf�S�badf[aC�aX�agd�[CVWTfWVCWee�[Cfa�S�X[jWV�dSfW�AaSC)�KCVWd�
YWCWdSAAk�SUUWbfWV�SUUagCf[CY�bd[CU[bAWe'�UZSCYWe�[C�fZW�XS[d�hSAgWe�aX�fZW�eiSb�UaCfdSUfe�SdW�dWXAWUfWV�[C�agd�9aCeaA[VSfWV�
IfSfWBWCfe�aX�EbWdSf[aCe�Se�S�UaBbaCWCf�aX�s"CfWdWef�WjbWCeW'�CWft�[X�Caf�ZWVYWV)�JZW�SeeaU[SfWV�[BbSUf�aC�agd�cgSdfWdAk�
abWdSf[CY�dWegAfe�[e�V[dWUfAk�dWASfWV�fa�UZSCYWe�[C�bdWhS[A[CY�[CfWdWef�dSfWe)�"X�[CfWdWef�dSfWe�[CUdWSeW'�iW�iagAV�ZShW�S�CaC(USeZ�
YS[C�aC�fZW�eiSbe'�SCV�h[UW�hWdeS�[C�fZW�WhWCf�aX�S�VWUdWSeW�[C�[CfWdWef�dSfWe)�9aCeWcgWCfAk'�fZWeW�eiSbe�BSk�[CfdaVgUW�
SVV[f[aCSA�haASf[A[fk�fa�agd�abWdSf[CY�dWegAfe)
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bdaCagCUWBWCfe'�[BbAWBWCfSf[aC�Yg[VWA[CWe'�SCV�[CfWdbdWfSf[aCe�i[fZ�dWYSdV�fa�S�i[VW�dSCYW�aX�BSffWde�fZSf�SdW�dWAWhSCf�fa�agd�
Tge[CWeeWe'�[CUAgV[CY'�Tgf�Caf�A[B[fWV�fa'�dWhWCgW�dWUaYC[f[aC'�Tge[CWee�SUcg[e[f[aC�bgdUZSeW�bd[UW�SAAaUSf[aCe'�[BbS[dBWCf�aX�
YaaVi[AA�SCV�afZWd�[CfSCY[TAW�SeeWfe'�[ChWCfad[We'�fSj�BSffWde'�SCV�A[f[YSf[aC�SCV�afZWd�UaCf[CYWCf�A[ST[A[f[We�SdW�Z[YZAk�UaBbAWj�
SCV�[ChaAhW�BSCk�egT?WUf[hW�SeegBbf[aCe'�Wef[BSfWe'�SCV�?gVYBWCfe)�9ZSCYWe�[C�fZWeW�dgAWe�ad�fZW[d�[CfWdbdWfSf[aC�ad�UZSCYWe�[C�
gCVWdAk[CY�SeegBbf[aCe'�Wef[BSfWe'�ad�?gVYBWCfe�UagAV�e[YC[X[USCfAk�UZSCYW�agd�dWbadfWV�ad�WjbWUfWV�X[CSCU[SA�bWdXadBSCUW�ad�
X[CSCU[SA�UaCV[f[aC)�DWi�SUUagCf[CY�Yg[VSCUW�BSk�SAea�dWcg[dW�ekefWBe�SCV�afZWd�UZSCYWe�fZSf�UagAV�[CUdWSeW�agd�abWdSf[CY�
Uaefe�SCV
ad�UZSCYW�agd�X[CSCU[SA�efSfWBWCfe)
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VSfS�BSk�dWegAf�[C�[CUdWSeWV�Uaefe'�AWYSA�UAS[Be'�ad�X[CWe�SYS[Cef�fZW�9aBbSCk)�;j[ef[CY�ASie�SCV�WBWdY[CY�dWYgASf[aCe�BSk�TW�
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aXX[U[SAe'�dWYgASfade�SCV�bd[hSUk�SVhaUSfWe�SdW�[CUdWSe[CYAk�eUdgf[C[l[CY�Zai�UaBbSC[We�UaAAWUf'�bdaUWee'�geW'�efadW'�eZSdW�SCV�
fdSCeB[f�bWdeaCSA�VSfS'�iZ[UZ�BSk�dWegAf�[C�CWi�[CfWdbdWfSf[aCe�aX�Wj[ef[CY�ASie�fZSf�[BbSUf�agd�Tge[CWee)�9aBbA[SCUW�i[fZ�
fZWeW�ASie�BSk�dWcg[dW�ge�fa'�SBaCY�afZWd�fZ[CYe'�BS]W�UZSCYWe�[C�eWdh[UWe'�Tge[CWee�bdSUf[UWe'�ad�[CfWdCSA�ekefWBe�fZSf�BSk�
dWegAf�[C�[CUdWSeWV�Uaefe'�AaiWd�dWhWCgW'�dWVgUWV�WXX[U[WCUk'�ad�YdWSfWd�V[XX[UgAfk�[C�UaBbWf[CY�i[fZ�XadW[YC(TSeWV�X[dBe)��
�gdfZWd'�fZWdW�[e�Ca�SeegdSCUW�fZSf�iW�i[AA�TW�STAW�fa�BWWf�SVV[f[aCSA�dWcg[dWBWCfe�fZSf�BSk�TW�[BbaeWV�aC�fZW�fdSCeXWd�aX�
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SgfZad[lWV�gCVWd�fZW�bASCe�aX� 4/0�B[AA[aC)�IgTeWcgWCf�fa�fZW�kWSd�WCVWV�:WUWBTWd�.,'�-+--'�fZW�9aBbSCk�ZSe�dWbgdUZSeWV�
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B[AA[aC�Se�aX�:WUWBTWd�.,'�-+--�SCV�-+-,'�dWebWUf[hWAk)�MW�Va�Caf�WjbWUf�fZSf�9SeZ�SCV�USeZ�Wcg[hSAWCfe�ZWAV�Tk�XadW[YC�
egTe[V[Sd[We�i[AA�CWWV�fa�TW�dWbSfd[SfWV�[C�adVWd�fa�XgCV�fZW�9aBbSCkue�K)I)�abWdSf[aCe�TSeWV�aC�UgddWCf�USeZ�dWcg[dWBWCfe)���

Egd�USeZ�dWcg[dWBWCfe�Vgd[CY�fZW�CWjf�,-�BaCfZe�SCV�fZWdWSXfWd�[CUAgVW�bSkBWCfe�fa�eSf[eXk�fZW�XaAAai[CY�aTA[YSf[aCe5

� FgdUZSeW�aTA[YSf[aCe�r�MW�ZShW�S�A[B[fWV�CgBTWd�aX�BgAf[(kWSd�bgdUZSeW�UaBB[fBWCfe'�bd[BSd[Ak�dWASfWV�fa�
eWB[UaCVgUfade�SCV�UAagV(eWdh[UWe'�iZ[UZ�UaCfS[C�B[C[BgB�bgdUZSeW�dWcg[dWBWCfe�SCV�SdW�CaC(USCUWAASTAW)�7e�aX�
:WUWBTWd�.,'�-+--'�fZWeW�UaBB[fBWCfe�iWdW�Sbbdaj[BSfWAk� 002�B[AA[aC)�JZ[e�SBagCf�WjUAgVWe�dagf[CW�bgdUZSeW�
adVWde�Xad�YaaV�SCV�eWdh[UWe'�Se�iWAA�Se�SBagCfe�SAdWSVk�dWXAWUfWV�i[fZ[C�7UUagCfe�bSkSTAW�ad�7UUdgWV�WjbWCeWe�aC�
fZW�9aCeaA[VSfWV�8SASCUW�IZWWf)�IWW�DafW�,/'�2HHW=-I��NFGN4N<N-;��4TRRN<R-S<;�FSI�4TS<NSL-SHN-;�[C�fZW�DafWe�fa�
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VWTf�XSU[A[f[We�[C�-+-.)�JZ[e�WjbWUfWV�geW�aX�USeZ�[e�TSeWV�aC�fZW�9aBbSCkue�UgddWCf�Taddai[CYe�SCV�SbbA[USTAW�[CfWdWef�
dSfWe�SCV�BSdY[Ce�Se�aX�:WUWBTWd�.,'�-+--'�SCV�[CUAgVWe�bd[CU[bSA�SCV�[CfWdWef�bSkBWCfe�SAaCY�i[fZ�WjbWUfWV�USeZ�
eWffAWBWCfe�SeeaU[SfWV�i[fZ�fZW�9aBbSCkue�[CfWdWef�dSfW�eiSbe)�"C�fZW�adV[CSdk�UagdeW�aX�Tge[CWee'�fZW�9aBbSCk�BSk�
VWU[VW�fa�Taddai�SVV[f[aCSA�SBagCfe�ad�dWbSk�bd[CU[bSA�WSdA[Wd�fZSC�UaCfdSUfgSAAk�aiWV'�iZ[UZ�iagAV�SXXWUf�XgfgdW�USeZ�
bSkBWCfe)��IWW�DafW�,-'��TSL�B-WR�5-G<�[C�fZW�DafWe�fa�9aCeaA[VSfWV��[CSCU[SA�IfSfWBWCfe�Xad�XgdfZWd�VWfS[Ae�dWASfWV�
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Wcg[bBWCf'�SCV�hWZ[UAWe)�7e�aX�:WUWBTWd�.,'�-+--'�fZW�9aBbSCkue�X[jWV�AWSeW�UaBB[fBWCfe�fafSAWV� -/.�B[AA[aC'�aX�
iZ[UZ� /1�B[AA[aC�[e�bSkSTAW�[C�-+-.)�IWW�DafW�,.'��-F;-;�[C�fZW�DafWe�fa�9aCeaA[VSfWV��[CSCU[SA�IfSfWBWCfe�Xad�
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B[AA[aC�fa� 30�B[AA[aC�aC�USb[fSA�WjbWCV[fgdWe�[C�-+-.)
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X[CSCU[SA�efSfWBWCfe)�MZ[AW�iW�TWA[WhW�fZSf�agd�Wef[BSfWe�SdW�dWSeaCSTAW�TSeWV�gbaC�ShS[ASTAW�[CXadBSf[aC'�SUfgSA�dWegAfe�UagAV�
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SUUagCf[CY�Wef[BSfWe�VWeUd[TWV�TWAai�ZShW�TWWC�[VWCf[X[WV�Tk�CSCSYWBWCf�Se�fZaeW�fZSf�SdW�Baef�Ud[f[USA�fa�agd�X[CSCU[SA�
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:SHTR-�BF@-;�
JZW�9aBbSCk�SUUagCfe�Xad�[CUaBW�fSjWe�gCVWd�fZW�A[ST[A[fk�BWfZaV�[C�SUUadVSCUW�i[fZ�7UUagCf[CY�IfSCVSdVe�9aV[X[USf[aC�
$s7I9t%�2/+�Jab[U'�:SHTR-�BF@-;)�7UUadV[CYAk'�VWXWddWV�[CUaBW�fSjWe�SdW�bdah[VWV�Xad�fZW�XgfgdW�fSj�UaCeWcgWCUWe�
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2  -  Member of Compensation Committee 
3  -  Member of Nominating and  
  Governance Committee

Executive O!cers

Anders Gustafsson
Executive Chair of the Board

William Burns
Chief Executive Officer

Nathan Winters
Chief Financial Officer

Robert Armstrong
Chief Marketing Officer

Michael Cho
Chief Strategy Officer

Tamara Froese
Chief Supply Chain Officer 

Joachim Heel
Chief Revenue Officer 

Cristen Kogl 
Chief Legal Officer,
General Counsel and
Corporate Secretary  

Colleen O’Sullivan 
SVP, Chief Accounting Officer

Je"rey Schmitz 
Chief People Officer

Stockholder Information

Global Corporate Headquarters
Zebra Technologies Corporation
Three Overlook Point
Lincolnshire, Illinois 60069
U. S. A. Phone: +1 847 634-6700
Fax +1 847 913-8766

Annual Meeting
Zebra’s Annual Meeting of Stockholders 
will be held on May 11, 2023, 
at 10:30 a.m. Central Time

Independent Auditors
Ernst & Young LLP 
Chicago, Illinois

Investor Relations
Investors are invited to learn more 
about Zebra Technologies Corporation 
by accessing the company’s website at 
investors.zebra.com, by sending an email 
to InvestorRelations@zebra.com or by 
calling +1 847 518-6432.

Transfer Agent and Registrar 
Computershare 
P.O. Box 43006
Providence, RI 02940-3006

Overnight Delivery: 
Computershare 
150 Royall St., Suite 101 
Canton, MA 02021

Telephone: 
+1 800 522-6645 or +1 201 680-6578

TDD for hearing impaired: 
+1 800 231-5469 or +1 201 680-6610

Website: 
www.computershare.com/investor 

Form 10-K 
The Zebra Technologies Corporation Form 
10-K Report filed with the Securities and 
Exchange Commission is incorporated 
in this annual report. Our Code of Ethics 
for Senior Financial Officers is available 
for download on the Company’s Investor 
Relations website at investors.zebra.com 
under the Governance tab, within the 
Governance Documents section. Please 
contact the Investor Relations Department 
at the Corporate Headquarters for 
additional copies of the Form 10-K, or visit 
our website to view an online version of 
the Form 10-K, or the Code of Ethics for 
Senior Financial Officers. 

Equal Employment Opportunities/ 
A!rmative Action 
It is the policy of Zebra Technologies 
Corporation to provide equal opportunities 
and affirmative action in all areas of its 
employment practices without regard to 
race, color, religion, national origin, sex, 
age, ancestry, citizenship, disability, veteran 
status, marital status, sexual orientation or 
any other reason prohibited by law.



ZEBRA and the stylized Zebra head are trademarks of Zebra Technologies 
Corp., registered in many jurisdictions worldwide. All other trademarks are 
the property of their respective owners. ©2023 Zebra Technologies Corp. 
and/or its affiliates.

For more information 
visit www. zebra.com

Corporate Headquarters
+1 847 634 6700

Zebra Technologies 20
22 A

nnual Report


