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/<!$-+;/</<3!0;+;!;<0!&<$S.*03*!+$!H$:*!;A%$''!'A;.*'!i*939!#*..'!*+!;.9!
5661j9!@(*!;''*''H*<+'!)*%U$%H*0!S/+(/<!dKGF8!S/..!-*!H,.+/X'A;.*!/<!

$%0*%!+$!*<',%*!+(;+!dKGF8!H**+'!/+'!$-P*A+/:*'7!

• I%1)&$(#K7!R$%!dKGF8!+$!-*!)$./AE!%*.*:;<+!/+!H,'+!%*)$%+!$<!
-/$0/:*%'/+E!;<0!*A$'E'+*H!'*%:/A*'!;+!3.$-;.!;'!S*..!;'!%*3/$<;.4!
;<0!/<!'$H*!A;'*'!',-X%*3/$<;.4!'A;.*'7!i;j!dKGF8!/'!3.$-;.!/<!
H;<0;+*!;<0!),%)$'*k!i-j!/+!H,'+!;.'$!-*!%*3/$<;.4!;'!+(/'!/'!+(*!
'A;.*!;+!S(/A(!*A$'E'+*H!H;<;3*H*<+!;<0!/<+*%:*<+/$<'!;%*!
U%*I,*<+.E!%*I,/%*0k!;<0!'$H*+/H*'!iAj!/+!<**0'!+$!S$%&!;+!',-X
%*3/$<;.!'A;.*'!U$%!)$./AE!$%!*A$.$3/A;.!%*;'$<'9!!
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• 2//%//(#K7!@(*!*A$.$3/A;.!;<0!'$A/;.!)%$A*''*'!,<0*%)/<</<3!
-/$0/:*%'/+E!;<0!*A$'E'+*H!'*%:/A*'!U,<A+/$<!$:*%!H,.+/).*!
'A;.*'!U%$H!3.$-;.!iA./H;+*!%*3,.;+/$<j!+$!.$A;.!i'$H*!A,.+,%;.!
;<0!%*A%*;+/$<;.!'*%:/A*'j9!M$+!$<.E!0$!'*%:/A*'!0/UU*%!/<!+(*!
'A;.*'!;+!S(/A(!+(*E!U,<A+/$<4!-,+!+(*!0%/:*%'!$U!A(;<3*'4!;'!S*..!
;'!+(*!-*<*U/+!U.$S'!U%$H!'*%:/A*'!H;E!:;%E!;A%$''!');A*!;<0!

+/H*9!!

• I%/1)#9(#K7!2!H,.+/X'A;.*!;))%$;A(!/'!%*I,/%*0!+$!3,/0*!
)$./AEH;&*%'!+$!/0*<+/UE!;))%$)%/;+*!%*')$<'*'!U$%!/H)%$:/<3!
-/$0/:*%'/+E4!*A$'E'+*H!'*%:/A*'!;<0!(,H;<!./:*./($$0'9!d<!
;00/+/$<4!%*')$<'*'!S/..!(;:*!+$!-*!/H).*H*<+*0!;+!+(*!
H;<;3*H*<+!'A;.*4!S(/A(!H;E!-*!3.$-;.!/<!+(*!A$<+*V+!$U!DF2'4!
-,+!/<!H;<E!A;'*'!%*')$<'*'!S/..!-*!/H).*H*<+*0!;+!+(*!',-X
%*3/$<;.!'A;.*!$,+!$U!)%;A+/A;.!A$<'/0*%;+/$<'!;<0!)$./AE!

/H)*%;+/:*'9!

98 #*!;<+/A/);+*!+(;+!+(*!-,.&!$U!+(*!S$%&!U$%!dKGF8!S/..!-*!0$<*!;+!+(*!
%*3/$<;.!'A;.*9!dU!+(*'*!;''*''H*<+'!;%*!+$!-*!,'*U,.!+$!+(*!3.$-;.!
;''*''H*<+!;<0!+$!H**+!dKGF8!%*I,/%*H*<+'!+(*<!+(*%*!H,'+!-*!
A$<'/0*%;-.*!(;%H$</?;+/$<!-*+S**<!+(*!%*3/$<;.!;<0!+(*!3.$-;.!
;''*''H*<+9!d<!;00/+/$<4!S(/.*!+(*%*!/'!<$+!H,A(!';/0!$U!+(*!',-X
%*3/$<;.!;''*''H*<+'!/<!+(*!G,';<!$,+A$H*4!+(*'*!;%*!./&*.E!+$!-*!U/<*%X

'A;.*!;''*''H*<+'9!

99 @(*'*!A$,.0!-*!0$<*!;+!',-X<;+/$<;.!'A;.*'4!*939!H,</A/);./+E!$%!)*%(;)'!
;+!S;+*%'(*0!$%!S*+.;<0!'A;.*9!2.+($,3(!dKGF8!A;<!;''/'+!<;+/$<;.!
;''*''H*<+'!/<!;./3</<3!)%$+$A$.'!;<0!)%$A*0,%*'!/+!/'!<$+!;<!dKGF8!
H;<0;+*!+$!A$<0,A+!;''*''H*<+'!;+!;!<;+/$<;.!'A;.*9!8,-X%*3/$<;.!
;''*''H*<+'!H;E!:;%E!/<!'A$)*!-,+!A$,.0!-*!,'*U,.!/<!i"j!:;./0;+/<3!
H*;',%*'!H;0*!-E!%*3/$<;.!;''*''H*<+'4!i5j!;''*''/<3!*A$'E'+*H!
'*%:/A*'!S(/A(!0$!<$+!U,<A+/$<!$%!A;<<$+!-*!$-'*%:*0!;+!%*3/$<;.!$%!
3.$-;.!'A;.*'!i*939!)$../<;+/$<4!'$H*!A,.+,%;.!:;.,*'4!'$H*!S;+*%!I,;./+E!
A$H)$<*<+'4!*+A9j4!i_j!;..$S/<3!U$%!+(*!-*++*%!/<+*3%;+/$<!$U!.$A;.!
&<$S.*03*!'E'+*H'!/<+$!*A$'E'+*H!'*%:/A*!+%;0*X$UU'!;<0!(,H;<!
./:*./($$0!0*A/'/$<'4!;<0!bj!*<(;<A/<3!*A$'E'+*H!'*%:/A*!H;<;3*H*<+4!

;A+/$<!;<0!%*')$<'/:*<*''!;+!;!.$A;.!;,+($%/+E!.*:*.9!!

100 dU!dKGF8!/'!+$!-*!;!',AA*''U,.!H,.+/X'A;.*!;''*''H*<+4!/+!S/..!%*I,/%*!
A;%*U,.!0*'/3<!;<0!/H).*H*<+;+/$<!/<!$%0*%!+$!*<',%*!+(;+4!S(*%*!
;))%$)%/;+*4!0;+;4!;))%$;A(*'!;<0!&<$S.*03*!3*<*%;+*0!;+!+(*!',-X
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%*3/$<;.!;<0!%*3/$<;.!'A;.*'!U.$S!+(%$,3(!+$!+(*!3.$-;.!;''*''H*<+!;<0!

:/A*!:*%';9!!

A.)'$'('&?*$/0)'>3,"0-*,%%#6'&")'%&*"&6*,%$$/&',")'%&*

101 8*++/<3!,)!;!)%$A*''!*<',%/<3!;!A$H)%*(*<'/:*!;<0!%*3,.;%!
A$$%0/<;+/$<!-*+S**<!+(*!;''*''H*<+'!A$<0,A+*0!;+!0/UU*%*<+!'A;.*'!
S/..!(*.)!A%*;+*!;!U$%,H!+$!*V).$%*4!%*A$3</?*!;<0!0*;.!S/+(!/H)$%+;<+!
U**0-;A&'!;<0!)%$A*''*'!+(;+!(;:*!/H);A+'!$<!'A;.*'!S*..!-*E$<0!+($'*!

H*;',%*0!/<!',-X%*3/$<;.!$%!%*3/$<;.!;''*''H*<+'9!!

102 2!-$++$HX,)!;))%$;A(!S$,.0!-*!H$%*!'*<'/+/:*!+$!/<+%;X%*3/$<;.!
:;%/;-/./+E!;<0!/+'!/H)./A;+/$<'!U$%!+(*!,<0*%'+;<0/<3!$U!%*3/$<;.!
);++*%<'!$U!*A$'E'+*H!A(;<3*9!2!+$)X0$S<!;))%$;A(!S$,.0!-*!H$%*!
'*<'/+/:*!+$!H;A%$X.*:*.!)%$A*''*'!;<0!);++*%<'!iG%$<0/?/$!*+!;.9!566ck!

8)/*%*<-,%3!*+!;.9!566aj9!!

103 @(*!dKGF8!;''*''H*<+!)%$A*''!'($,.0!A$<'/0*%!-,/.0/<3!,)$<!%*A*<+.E!
)%$)$'*0!U%;H*S$%&'4!',A(!;'!+(*!8$A/$XFA$.$3/A;.!8E'+*H'!U%;H*S$%&!
)%$)$'*0!-E!Y'+%$H!i566cj4!S(/A(!(;:*!H*A(;</'H'!+$!/<+*3%;+*!.$A;.!
.*:*.!)%$A*''*'!;<0!/<'+/+,+/$<;.!;%%;<3*H*<+'!/<+$!A%$''X'A;.*!

;''*''H*<+'9!!

104 d+!/'!/H)$%+;<+!+(;+!%*3,.;%!%*3/$<;.4!',-X%*3/$<;.!;<0!3.$-;.!
;''*''H*<+'!;%*!A$<0,A+*0!$<!;!%*3,.;%!)*%/$0/A!+/H*./<*9!J/:*<!+(*!
A$H).*V/+E!$U!-/$0/:*%'/+E!;<0!*A$'E'+*H!'*%:/A*'4!+(*!)*%/$0!-*+S**<!
',AA*''/:*!;''*''H*<+'!'($,.0!-*!$<!+(*!$%0*%!$U!aX"6!E*;%'9!@(*!;A+,;.!
+/H*!%*I,/%*0!+$!A$<0,A+!;!3/:*<!;''*''H*<+!/'!$<!+(*!$%0*%!$U!_X^!

E*;%'4!;..$S/<3!',UU/A/*<+!$))$%+,</+E!U$%!'*:*%;.!%*:/*S!)(;'*'9!!

105 2.+($,3(!/+!/'!3*<*%;..E!;3%**0!+(;+!%*3/$<;.!;''*''H*<+'!'($,.0!
)%*A*0*!3.$-;.!;''*''H*<+'!+$!;..$S!,</0/%*A+/$<;.!U.$S!$U!/<U$%H;+/$<!
;<0!&<$S.*03*4!+(*!0*3%**!$U!'A(*0,.*0!$:*%.;)!-*+S**<!+(*!%*3/$<;.!
;''*''H*<+'!;<0!3.$-;.!;''*''H*<+'!S/..!+$!;!.;%3*!0*3%**!0*+*%H/<*!
+(*!+$+;.!;''*''H*<+!'A(*0,.*!0,%;+/$<9!!

L)#/(9%&'$()#!Y[!MD&'$()#!'#9!,<,*%!)4!&%KD*'&!'//%//3%#$/R!!
106 @(*!3.$-;.4!%*3/$<;.!;<0!',-X%*3/$<;.!;''*''H*<+'!'($,.0!-*!0*'/3<*0!

;<0!/H).*H*<+*0!+;&/<3!/<+$!A$<'/0*%;+/$<!+(*!U,<0/<3!;<0!+/H*!

A$<'+%;/<+'4!'A/*<A*!A;);A/+E!;<0!)$./+/A;.!%*;./+E9!!
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107 @(*%*!;%*!+(%**!$)+/$<'!$U!0*'/3</<3!+(*!+/H/<3!$U!+(*!:;%/$,'!',-X

%*3/$<;.4!%*3/$<;.!;<0!3.$-;.!;''*''H*<+'9!@(*'*!;%*7!!

H1$()#!F[!I%KD*'&!'//%//3%#$/!,)#9D,$%9!/%UD%#$('**<!P%K(##(#K!
T($0!&%K()#'*!'#9!/DPB&%K()#'*!'//%//3%#$/!

108 20$)+!;<!;''*''H*<+!AEA.*!$U!"6!E*;%'!-*3/<</<3!S/+(!;!"XE*;%!'A$)/<3!
'+,0E!0,%/<3!S(/A(!+(*!A$<A*)+,;.!U%;H*S$%&!/'!;3%**09!O*3/$<;.!;<0!
',-X%*3/$<;.!;''*''H*<+'!;%*!+(*<!A$<0,A+*0!$:*%!+(*!<*V+!bXE*;%!
)*%/$04!A,.H/<;+/<3!S/+(!%*3/$<;.!;<0!',-X%*3/$<;.!'E<+(*'/'!%*)$%+'!/<!
E*;%!19!@(*!3.$-;.!;''*''H*<+!-*3/<'!/<!E*;%!^!;<0!A$<+/<,*'!,<+/.!E*;%!

c9!8E<+(*'/'!%*)$%+'!;%*!)%$0,A*0!/<!E*;%!"69!

H1$()#!@[!I%KD*'&!'//%//3%#$/!,)#9D,$%9!1'&$*<!(#!1'&'**%*!!
109 @(/'!;''*''H*<+!AEA.*!(;'!;!+$+;.!0,%;+/$<!$U!a!E*;%'9!d+!-*3/<'!S/+(!;!"X

E*;%!'A$)/<3!'+,0E!0,%/<3!S(/A(!+(*!A$<A*)+,;.!U%;H*S$%&!/'!
0*:*.$)*09!O*3/$<;.!;<0!',-X%*3/$<;.!;''*''H*<+'!;%*!A$<0,A+*0!$:*%!
+(*!<*V+!U$,%!E*;%'4!)%$0,A/<3!%*3/$<;.!;<0!',-X%*3/$<;.!'E<+(*'/'!
%*)$%+'!/<!E*;%!19!@(*!3.$-;.!;''*''H*<+!-*3/<'!/<!E*;%!_!;<0!A$<+/<,*'!

,<+/.!E*;%!`!)%$0,A/<3!'E<+(*'/'!%*)$%+'!/<!E*;%!a9!

H1$()#!S[!I%KD*'&!'//%//3%#$/!,)#9D,$%9!/%UD%#$('**<!P%K(##(#K!
T($0!K*)P'*!'//%//3%#$!

110 20$)+!;<!;''*''H*<+!AEA.*!$U!"6!E*;%'!-*3/<</<3!S/+(!;!"XE*;%!'A$)/<3!
'+,0E!0,%/<3!S(/A(!+(*!A$<A*)+,;.!U%;H*S$%&!/'!0*:*.$)*09!@(*!3.$-;.!
$%!A$H)%*(*<'/:*!;''*''H*<+!-*3/<'!/<!E*;%!5!;<0!A$<+/<,*'!+/..!E*;%!1!
;<0!'E<+(*'/'!%*)$%+'!;%*!)%$0,A*0!/<!E*;%!`9!O*3/$<;.!;<0!',-X%*3/$<;.!
;''*''H*<+'!-*3/<!/<!E*;%!^!;<0!A$<+/<,*!+$!E*;%!c!S/+(!'E<+(*'/'!

%*)$%+'!)%$0,A*0!/<!E*;%!"69!

L)#/(9%&'$()#!Z[!I%K()#'*!'#9!/DPB&%K()#'*!T)&.(#K!K&)D1/!
111 F'+;-./'(!%*3/$<;.!;<0!',-X%*3/$<;.!;0X($A!',-XS$%&/<3!3%$,)'!,<0*%!

+(*!2''*''H*<+!#$%&/<3!J%$,)!i5`Aj!$<!;<!;'X<**0!-;'/'9!!@(*'*!
S$%&/<3!3%$,)'!S/..!-*!/0*<+/U/*0!+(%$,3(!;!)%$A*''!0*:*.$)*0!-E!+(*!
'A/*<A*!);<*.!;<0!;))%$:*0!-E!+(*!).*<;%E!+$!*<',%*!+(*%*!/'!
A$$%0/<;+/$<!;<0!(;%H$</';+/$<!;A%$''!'A;.*'!;<0!+(;+!*;A(!%*3/$<;.!$%!

',-X%*3/$<;.!;''*''H*<+!(;'!A.*;%!$-P*A+/:*'!;<0!0*./:*%;-.*'9!!

FER G)T!T(**!"567+!&%/1)#9!$)!$0%3'$(,!(//D%/!'#9!#%T!
%3%&K%#$!1&)P*%3/V!

112 @(*!<**0!U$%!;AA$HH$0;+/<3!+(*H;+/A!;<0!<*S!/'',*'!/'!0*%/:*0!U%$H!
+(*!0E<;H/A!<;+,%*!$U!(,H;<X*<:/%$<H*<+;.!/<+*%;A+/$<'!+(;+!
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U%*I,*<+.E!.*;0!+$!+(*!*H*%3*<A*!$U!<$:*.!'$A/*+;.!$%!*<:/%$<H*<+;.!
/'',*'9!N$<'*I,*<+.E4!+(*!G,';<!H**+/<3!;3%**0!+(;+!dKGF8!'($,.0!
,<0*%+;&*7!m+(*H;+/A!/'',*'!;+!;))%$)%/;+*!'A;.*'!;<0!<*S!+$)/A'!

/0*<+/U/*0!-E!'A/*<A*Z9!!

C5-$")',*"33-33$-&)3*

113 @(*H;+/A!;''*''H*<+'!S$,.0!;00%*''!*/+(*%!0%/:*%'!$%!/H);A+'!$U!
-/$0/:*%'/+E!;<0l$%!*A$'E'+*H!'*%:/A*'!A(;<3*!+(;+!$AA,%!;+!H,.+/).*!
'A;.*'9!O;+(*%!+(;<!U$A,'!$<!;..!-/$0/:*%'/+E!;<0l$%!*A$'E'+*H!'*%:/A*'!
A(;<3*!$AA,%%/<3!;+!;!);%+/A,.;%!3*$3%;)(/A;.!'A;.*4!',A(!;''*''H*<+'!
S$,.0!U$A,'!$<!+(*!-/$0/:*%'/+E!A(;<3*'!;''$A/;+*0!S/+(!;!);%+/A,.;%!
U*;+,%*!$U!+(*!'$A/;.!'E'+*H4!+(*!3.$-;.!*<:/%$<H*<+4!$%!+(*!/<+*%;A+/$<!
-*+S**<!+(*!+S$9!FV;H).*'!/<A.,0*!+(*!*UU*A+'!$U!A./H;+*!A(;<3*!$<!+(*!
0/'+%/-,+/$<!$U!')*A/*'4!+(*!*UU*A+'!$U!+%;0*!$<!+(*!0/')*%';.!$U!')*A/*'4!$%!

+(*!*UU*A+'!$U!<*S!+*A(<$.$3/*'!$<!(;-/+;+9!!

114 N;<0/0;+*!+(*H;+/A!/'',*'!H/3(+!-*!*V)*A+*0!+$!(;:*!;!<,H-*%!$U!

A(;%;A+*%/'+/A'7!!

• M$+!A$<U/<*0!+$!;<E!);%+/A,.;%!3*$3%;)(/A!%*3/$<!

• K$+*<+/;.!'/3</U/A;<A*!U$%!(,H;<!S*..X-*/<3!

• @(*!.;A&!$U!A$HH$<!,<0*%'+;<0/<3!$U!+(*!)%$-.*H!-*+S**<!+(*!

'A/*<+/U/A!;<0!)$./AE!A$HH,</+/*'!!!

115 @(*H;+/A!/'',*'!;%*!A,%%*<+.E!;00%*''*0!/<!;!(/3(.E!U%;3H*<+*0!S;E9!
8$H*!;++*<+/$<!S;'!);/0!+$!+(*!)%$-.*H!/<!+(*!D/..*<</,H!2''*''H*<+4!
-,+!+(*%*!(;'!-**<!<$!'E'+*H;+/A!*:;.,;+/$<!$U!+(*!A$<'*I,*<A*'!U$%!
3.$-;.!(,H;<4!;</H;.!;<0!).;<+!(*;.+(9!@(/'!H;&*'!/+!/H)*%;+/:*!+(;+!
+(*H;+/A!;''*''H*<+'!'($,.0!-*!A($'*<!/<!;!H;<<*%!+(;+!/'!-$+(!
A$H)./H*<+;%E!+$!+(*!%*3/$<;.4!',-X%*3/$<;.!;<0!3.$-;.!;''*''H*<+'k!

;<0!%*')$<0'!+$!)$./AEH;&*%'Z!/HH*0/;+*!0*H;<0'9!!

L)#/(9%&'$()#!C[!>0%!(9%#$(4(,'$()#!'#9!'//%//3%#$!)4!$0%3'$(,!
(//D%/!

116 @(*H*'!;%*!/0*<+/U/*0!-E!dKGF8!H*H-*%!3$:*%<H*<+'!;<0l$%!+(%$,3(!
+(*!H*A(;</'H'!)%$:/0*0!-E!-/$0/:*%'/+E!;<0!*A$'E'+*H!'*%:/A*X
%*.;+*0!D,.+/.;+*%;.!F<:/%$<H*<+;.!23%**H*<+'9!@(*H;+/A!;''*''H*<+'!
S/..!-*!A;%%/*0!$,+!-E!;<!;0X($A!',-XS$%&/<3!3%$,)!A%*;+*0!U$%!*;A(!
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')*A/U/A!+(*H;+/A!;''*''H*<+!;<0!S/..!-*!0/''$.:*0!,)$<!+(*!A$H).*+/$<!

$U!+(*!;''*''H*<+9!

117 @(*H*'!;%*!'*.*A+*04!)%/$%/+/?*0!;<0!'*I,*<A*0!U$%!;''*''H*<+!-E!+(*!
dKGF8!*V*A,+/:*!-$;%0l-,%*;,4!+;&/<3!/<+$!;AA$,<+!;0:/A*!U%$H!+(*!
'A/*<A*!);<*.!%*3;%0/<3!+(*!U*;'/-/./+E!$U!;''*''H*<+!;<0!+(*!,%3*<AE!

;<0!/H)$%+;<A*!$U!+(*!/'',*9!!

E#-0'$'&"#=*"33-33$-&)3*

118 K%*./H/<;%E!;''*''H*<+'!$U!/'',*'!<*S!+$!'A/*<A*!S$,.0!;00%*''!
;')*A+'!$U!-/$0/:*%'/+E!;<0!*A$'E'+*H!A(;<3*!+(;+!(;:*!-**<!/0*<+/U/*0!
-E!'A/*<+/'+'!;'!(;:/<3!)$+*<+/;..E!'/3</U/A;<+!/H)./A;+/$<'!U$%!)$./AE!$%!
(,H;<!S*..X-*/<34!-,+!U$%!S(/A(!+(*!0;+;!;%*!<$+!',UU/A/*<+!+$!',))$%+!;!

U,..!;''*''H*<+9!!
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)$''/-.*!,<0*'/%;-.*!/H);A+'!$U!3.$-;.!A(;<3*k!*:;.,;+*!+(*!U,+,%*!A$'+'!



! 12 _^!

;<0!-*<*U/+'!$U!)%$+*A+/$<!$U!-/$0/:*%'/+E!;<0!*A$'E'+*H!'*%:/A*'k!
)%$:/0*!0*A/'/$<!',))$%+!U$%!0*:*.$)/<3!;0;)+/:*!H;<;3*H*<+!
'+%;+*3/*'k!;<0!+$!*V).$%*!;.+*%<;+/:*!'$A/;.X*A$.$3/A;.!0*:*.$)H*<+!

);+(S;E'!iK*%*/%;!*+!;.9!56"6j9!!

143 Y<*!$U!+(*!&*E!$-P*A+/:*'!/'!+$!H$:*!;S;E!U%$H!A,%%*<+!%*;A+/:*!H$0*'!
$U!0*A/'/$<!H;&/<3!/<!S(/A(!'$A/*+E!%*')$<0'!+$!+(*!0*3%;0;+/$<!$U!
-/$0/:*%'/+E!;<0!*A$'E'+*H!'*%:/A*'!/<!;<!,<A$$%0/<;+*04!)/*A*H*;.!
;))%$;A(4!+$!;!H$%*!)%$;A+/:*!H$0*!/<!S(/A(!'$A/*+E!;<+/A/);+*'!A(;<3*!
;<0!+(*%*-E!H/</H/?*'!<*3;+/:*'!/H);A+'!;<0!A;)/+;./?*'!$<!/H)$%+;<+!

$))$%+,</+/*'!+(%$,3(!H;<;3*H*<+!;<0!)$./AE!A($/A*'9!!

144 d<!H$'+!A;'*'4!+(*!0*:*.$)H*<+!$U!*<:/%$<H*<+;.!'A*<;%/$'!'+;%+'!S/+(!
+(*!0*:*.$)H*<+!$U!;.+*%<;+/:*!'$A/$X*A$<$H/A!);+(S;E'4!-;'*0!$<!
).;,'/-.*4!I,;./+;+/:*!'+$%E./<*'9!@(*'*!'+$%E./<*'!A;<!-*!*V).$%;+$%E!
-;'*0!$<!;!%;<3*!$U!,<A*%+;/<+/*'4!$%!)%$')*A+/:*!-;'*0!$<!:/'/$<'!$U!
S(;+!+$!;A(/*:*4!;<0!%*.E!$<!);%+/A/);+$%E!)%$A*''*'!S/+(!'+;&*($.0*%'9!!

145 d<!A$<+%;'+4!+(*!<*S!3*<*%;+/$<!$U!dKNN!'A*<;%/$'!iD$''!*+!;.9!56"6j!
'+;%+'!-E!0*U/</<3!+;%3*+'!U$%!U,+,%*!%;0/;+/:*!U$%A/<3!.*:*.'4!S(/A(!;%*!
;''$A/;+*0!S/+(!%*)%*'*<+;+/:*!A$<A*<+%;+/$<!);+(S;E'!iONK'j9!@(*!
'A*<;%/$!+*;H'!+(*<!S$%&!-;A&!+$!+(*!'$A/$X*A$<$H/A!'A*<;%/$'4!S(/A(!
H/3(+!)%$0,A*!+(*'*!ONK'4!;<0!U$%S;%0!+$!+(*!A./H;+*!A(;<3*!

)%$P*A+/$<'!;<0!A./H;+*!A(;<3*!/H);A+'9!!

146 2!H$%*!)$./AE!$%/*<+*0!'A*<;%/$!;))%$;A(!(;'!-**<!',33*'+*0!U$%!
dKGF89!dKGF8!'+;&*($.0*%'!S/..!/0*<+/UE!')*A/U/A!)$./AE!$)+/$<'!+$!-*!
*:;.,;+*0!;<0!'A*<;%/$'!'($,.0!)%$:/0*!I,;<+/+;+/:*!;<0l$%!I,;./+;+/:*!
A$<0/+/$<;.!)%*0/A+/$<!$U!+(*!A$<'*I,*<A*'!$U!+($'*!$)+/$<'!;<0!
'A*<;%/$!$,+A$H*'!'($,.0!;..$S!)$./AEXH;&*%'!+$!*:;.,;+*!+(*!%*.;+/:*!
H*%/+'!$U!H/+/3;+/$<4!;0;)+;+/$<4!;<0!'+;-/./?;+/$<!'+%;+*3/*'!iK*%%/<3'!
*+9;.!56""j9!Y<*!A$,.0!+(*%*U$%*!'+;%+!-E!0*U/</<3!0/UU*%*<+!+;%3*+!.*:*.'!
%*.;+*0!+$!+(*!5656!+;%3*+'!$U!+(*!NGB4!;<0!+(*!*A$.$3/A;.4!'$A/;.!;<0!
*A$<$H/A!$,+A$H*'!A$,.0!-*!*V;H/<*0!;+!0/UU*%*<+!'A;.*'4!U%$H!3.$-;.!
+$!<;+/$<;.9!

147 d<!+*%H'!$U!-,/.0/<3!'A*<;%/$'!;AA$%0/<3!+$!+(*!:;%/$,'!');+/;.!'A;.*'!$U!
+(*!;''*''H*<+'4!;!<,H-*%!$U!;))%$;A(*'!H;E!-*!A$<'/0*%*07!0*:*.$)!
3.$-;.!'A*<;%/$!+(*<!0$S<'A;.*!+(*!3.$-;.!'A*<;%/$'!+$!%*3/$<;.!.*:*.'4!
0*:*.$)!3.$-;.!;<0!%*3/$<;.!'A*<;%/$'!/<!);%;..*.4!;<0!0*:*.$)!%*3/$<;.!

'A*<;%/$!;<0!+(*<!,)X'A;.*!+(*!%*3/$<;.!'A*<;%/$'!+$!+(*!3.$-;.!.*:*.9!!



! 12 _1!

148 8A*<;%/$'!;.'$!<**0!+$!A$<'/0*%!($S!.$A;.!'$A/;.X*A$.$3/A;.!'E'+*H'!;%*!
'(;)*0!-E!+(*/%!A$<<*A+/$<'!+$!$+(*%!).;A*'9!N$H).*V!'$A/$X*A$.$3/A;.!
'E'+*H'!)$''*''!A%/+/A;.!+(%*'($.0'4!H,.+/).*!0%/:*%'!$U!A(;<3*4!;<0!
%*A/)%$A;.!U**0-;A&'!-*+S**<!'$A/;.!;<0!*A$.$3/A;.!A$H)$<*<+'!
iN;%)*<+*%!*+!;.9!566cj9!

149 L/:/<3!S/+(!+(/'!A$H).*V/+E!;<0!A(;<3*!%*I,/%*'!;0;)+/:*!;))%$;A(*'!+$!
H;<;3*H*<+!;<0!3$:*%<;<A*!S/+(!0*A/'/$<XH;&/<3!,<0*%!(/3(!0*3%**'!
$U!,<A*%+;/<+E9!2'!;!%*U.*A+/$<!$U!.$A;.!*V)*%/*<A*'4!LdM>8!A;<!A$<+%/-,+*!
+$!+(*!,<0*%'+;<0/<3!$U!/<+*%;A+/$<'!-*+S**<!U;'+!;<0!'.$S!0%/:*%'!$U!
'$A/;.!;<0!*A$.$3/A;.!A(;<3*!;<0!+$!/0*<+/UE!;))%$)%/;+*!$)*%;+/$<;.!

'A;.*'!U$%!'A*<;%/$!-,/.0/<39!!

L)#/(9%&'$()#!FS[!?)(#$!$%,0#(,'*!T)&.(#K!K&)D1!)#!/,%#'&()!
3)9%*/!'#9!D#,%&$'(#$<!

150 F'+;-./'(!;!P$/<+!',-XS$%&/<3!3%$,)!$U!+(*!2''*''H*<+!#$%&/<3!J%$,)!
;<0!+(*!><$S.*03*!J*<*%;+/$<!#$%&/<3!J%$,)4!/<!A$..;-$%;+/$<!S/+(!

+(*!3.$-;.!A(;<3*!%*'*;%A(!)%$3%;H'9!!

151 @(/'!P$/<+!S$%&/<3!3%$,)Z'!H;<0;+*!/'!+$!/0*<+/UE!;<0!'+/H,.;+*!+(*!
0*:*.$)H*<+!$U!',/+;-.*!H$0*.'!U$%!,'*!/<!dKGF84!'+/H,.;+*!/<+*%XH$0*.!
A$H);%/'$<!;<0!:;./0;+/$<!;3;/<'+!0;+;9!d<!;00/+/$<4!/+!/'!+;'&*0!S/+(!+(*!
0*U/</+/$<!;<0!+%*;+H*<+!$U!,<A*%+;/<+E!;<0!+(*!*V).$%;+/$<!$U!S;E'!+$!
/0*<+/UE!;<0!I,;<+/UE!+/))/<3!)$/<+'!i/<A.,0/<3!+(*/%!A*%+;/<+Ej!/<!+(*!

A$<+*V+!$U!'A*<;%/$'9!

152 20$)+/<3!;!'/<3.*XH$0*.!;))%$;A(!S;'!,<;:$/0;-.*!/<!*;%./*%!
;''*''H*<+'!0,*!+$!.;A&!$U!H$0*.'!iD24!JFYb4!JGY5j4!-,+!+(/'!(;'!<$S!
-**<!;-;<0$<*0!/<!U;:$,%!;!'E<+(*'/'!$U!),-./'(*0!%*'*;%A(!iJGY_4!
dKNNj9!!@(*!P$/<+!S$%&/<3!3%$,)!'($,.0!;0$)+!;!H,.+/XH$0*.!;))%$;A(!
+$!)%$:/0*!'A*<;%/$'!/<!dKGF89!R,%+(*%H$%*4!H$0*.X-;'*0!'A*<;%/$'!
<**0!+$!-*!:;./0;+*0!;3;/<'+!$-'*%:;+/$<'!;<0!*V)*%/H*<+;.!0;+;!

iK*%*/%;!*+!;.9!56"6j9!

153 h<A*%+;/<+E!/'!A(;%;A+*%/?*0!;<0!A$HH,</A;+*0!-E!0*'A%/-/<3!($S!
H,A(!/'!&<$S<!;-$,+!;!+$)/A!i/9*9!+(*!I,;./+E!;<0!<;+,%*!$U!+(*!*:/0*<A*!
;:;/.;-.*j!;<0!+(*!)%$-;-/./+E!+(;+!;!);%+/A,.;%!*:*<+!S/..!$AA,%9!
@%*;+H*<+!$U!,<A*%+;/<+E!(;'!<$+!-**<!;!'+%$<3!)$/<+!$U!;''*''H*<+'!$U!
-/$0/:*%'/+E!;<0!*A$'E'+*H!'*%:/A*'4!;.+($,3(!',-'+;<+/;.!)%$3%*''!(;'!
-**<!H;0*!$:*%!+(*!.;'+!'*:*%;.!E*;%'!i'**!JGY_j9!@(*!S$%&/<3!3%$,)!
'($,.0!0*:*.$)!;!A.*;%!;<0!+%;<');%*<+!S;E!$U!0*;./<3!;<0!)%*'*<+/<3!



! 12 _`!

,<A*%+;/<+E!*')*A/;..E!+($'*!U/<0/<3'!+(;+!S/..!-*!,'*0!U$%!0*A/'/$<!

',))$%+!$%!A.$'*.E!'A%,+/</?*0!-E!+(*!),-./A9!

FSR G)T!T(**!"567+!'//%//3%#$/!(31&);%!$0&)DK0!
'//%//3%#$/V!!

154 d+!/'!;.'$!/H)$%+;<+!U$%!+(*!',AA*''!$U!+(*!.$<3X+*%H!;''*''H*<+!)%$A*''!
+(;+!+(*%*!;%*!H*A(;</'H'!U$%!'*.UX%*U.*A+/$<!;<0!;!%*:/*S!$U!+(*!
)%$A*''!/+'*.U4!/<A.,0/<3!A$<A*)+,;.!U%;H*S$%&4!H$0*'!$U!$)*%;+/$<4!
AEA.*!$U!%*)$%+/<3!*+A9!8,A(!'*.UX%*U.*A+/$<!;<0!%*:/*S!'($,.0!-*!
/<+*3%;+*0!/<!A$<+/<,$,'!S;E!/<!+(*!%*3/$<;.4!',-X%*3/$<;.!;''*''H*<+'!
;<04!3.$-;.!;''*''H*<+!;<0!-*!,<0*%+;&*<!;+!+(*!-*3/<</<3!$U!*;A(!
;''*''H*<+!AEA.*4!-,/.0/<3!$<!*V)*%/*<A*'!/<!+(*!%*3/$<;.!;<0!',-X

%*3/$<;.!;<0!3.$-;.!;''*''H*<+'9!

L)#/(9%&'$()#!FW[!!+%*4B&%;(%T!
155 @(*!dKGF8!).*<;%E!'($,.0!/<'+%,A+!+(*!d<0*)*<0*<+!%*:/*S!);<*.!+$!

0*'/3<!')*A/U/A!H*A(;</'H'!U$%!;!%*:/*S!$U!+(*!;''*''H*<+!)%$A*''!
/+'*.U!;'!%*A$HH*<0*0!-E!+(*!G,';<!$,+A$H*!ihMFKldKGF8l_l_!2<<*V!
K;%;!aj9!!@(*'*!H*A(;</'H'!'($,.0!-*!0/UU*%*<+!U%$H!+(*!%*:/*S!

)%$A*''!$U!+(*!'A/*<+/U/A!$,+),+'!$U!+(*!dKGF8!;''*''H*<+'9!!

FWR G)T!3'#<!T)&.(#K!K&)D1/!'&%!1&)1)/%9!4)&!
(31*%3%#$(#K!"567+!'//%//3%#$/V!

156 @(*!dKGF8!S$%&/<3!0$A,H*<+!ihMFKldKGF89dDdl"lb!i5`jj!H*<+/$<'!
U$,%!S$%&/<3!3%$,)'!+$!/H).*H*<+!+(*!U$,%!S$%&!A$H)$<*<+'!$U!dKGF89!
C$S*:*%4!;!'/<3.*!S$%&/<3!3%$,)!S/..!<*/+(*%!-*!*UU*A+/:*!<$%!*UU/A/*<+!
+$!$:*%'**!+(*!/H).*H*<+;+/$<!$U!+(*!;''*''H*<+'!H$0,.*9!@(*!
)%*A*0/<3!0/'A,''/$<!A.*;%.E!(/3(./3(+'!+(*!A$H).*V/+E!$U!+(*!
;''*''H*<+!A$H)$<*<+!;<0!+(*!<**0!U$%!;!%;<3*!$U!&<$S.*03*!
;''*''$%'9!!

157 D$%*$:*%4!'$H*!;''*''H*<+!;A+/:/+/*'!;%*!$<.E!%*I,/%*0!U$%!;!'($%+!
)*%/$0!$U!+/H*!S(/.*!$+(*%'!%*I,/%*!.$<3*%!3*'+;+/$<!)*%/$0'9!@(*%*!
H/3(+!-*!;!+%;0*X$UU!-*+S**<!*UU*A+/:*<*''!;<0!*UU/A/*<AE9!@;-.*!"!-*.$S!
)%$:/0*'!;<!$:*%:/*S!$U!',-XS$%&/<3!3%$,)'!+(;+!'($,.0!;..$S!dKGF8!
0*./:*%!$<!/+'!H;<0;+*!$<!;''*''H*<+'!iS$%&/<3!3%$,)j!;'!%*I,*'+*0!-E!
+(*!S$%&/<3!0$A,H*<+!U$%!+(*!"'+!'*''/$<!$U!+(*!dKGF8!).*<;%E!H**+/<3!

ihMFKldKGF8ldD"lbj9!



! 12 _a!

>'P*%!F[!+DPBT)&.(#K!K&)D1/!^+-N_!1&)1)/%9!$)!9%;%*)1!$0%!
1&)K&'33%!)4!T)&.!)4!$0%!"567+!T)&.(#K!K&)D1!^-N_!)#!
'//%//3%#$/!
!

Sub-working 
group  Time horizon Nature Link with 

Bodies Composition 

Global 
Assessment 

SWG 

158 ! Permanent Science panel 
(SP) 

Knowledge 
experts from 
around the 

globe 
Regional 

Assessments 
SWGs ( number 

depending on 
number of 

assessments) 

4 years Ad-hoc WG on 
Assessments 

Knowledge 
experts from 

specific 
regions 

Sub-regional 
Assessments 

SWG (sub-set of 
regional WGs). 

Number 
depending on 

number of sub-
regional 

assessments 

Depending on 
scope and 

complexity of 
sub-regional 

Ad-hoc WG on 
Assessments 

Knowledge 
experts from 

specific 
regions 

Data and 
indicators SWG   Permanent 

WG on 
Assessments, 

WG on 
Knowledge 
Generation 

Experts in 
data, 

indicators, 
modelling 

Scenario SWG  Permanent 

WG on 
Assessments, 

WG on 
Knowledge 
Generation 

Experts in 
modelling and 

uncertainty 

Preliminary 
Assessment 

Depending on 
scope Ad-hoc WG on 

Assessments 

Knowledge 
experts on 
new issues 

Thematic WG Depending on 
scope Ad-hoc WG on 

Assessments 

Knowledge 
experts on 
thematic 
issues 

!

FAR G)T!T(**!$0%!)$0%&!T)&.!,)31)#%#$/!)4!"567+!,)#$&(PD$%!
$)!'//%//3%#$/V!

159 @(/'!'*A+/$<!)%$:/0*'!'$H*!/0*;'!$U!($S!+(*!S$%&/<3!3%$,)!$<!
;''*''H*<+!H;E!S$%&!S/+(!+(*!$+(*%!dKGF8!A$H)$<*<+'!$U!S$%&!
iR/3,%*!"j!;<0!($S!+(*!$:*%;..!dKGF8!;''*''H*<+!S$%&/<3!3%$,)!
'+%,A+,%*!H;E!.$$&!./&*!iR/3,%*!5j9!
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160 @(*!G,';<!$,+A$H*!/0*<+/U/*0!+(%**!$+(*%!&*E!S$%&!A$H)$<*<+'!/<!
;00/+/$<!+$!;''*''H*<+'9!@(*'*!;%*!&<$S.*03*!3*<*%;+/$<4!A;);A/+E!
-,/.0/<3!;<0!)$./AE!',))$%+9!@(*!',AA*''!$U!dKGF8!S/..!0*)*<0!.;%3*.E!
$<!($S!*UU*A+/:*!;<0!*UU/A/*<+!*;A(!S$%&!A$H)$<*<+!)*%U$%H'!-,+!;.'$!
$<!+(*!0*3%**!$U!A$(*%*<A*!;<0!A$..;-$%;+/$<!-*+S**<!+(*!S$%&!
A$H)$<*<+'9!R$%!*V;H).*4!A$..;-$%;+/$<!-*+S**<!+(*!;''*''H*<+!
S$%&/<3!3%$,)!;<0!+(*!A;);A/+E!-,/.0/<3XS$%&/<3!3%$,)!S/..!-*!,'*U,.!
/<!U;A/./+;+/<3!+(*!/<:$.:*H*<+!$U!E$,<3!'A/*<+/'+'!/<!;''*''H*<+!

;A+/:/+/*'!;<0!;AI,/%*!*V)*%+/'*!+(%$,3(!;!.*;%</<3!-E!0$/<3!;))%$;A(9!!

161 8/H/.;%.E4!)$./AEH;&*%'!$U+*<!'+%,33.*!+$!U/<0!S;E'!+$!;A+!$<!;''*''H*<+!
U/<0/<3'9!2!P$/<+!;A+/:/+E!-E!+(*!;''*''H*<+!S$%&/<3!3%$,)!S/+(!+(*!
)$./AE!',))$%+!S$%&/<3!3%$,)!A$,.0!0*:*.$)!;<0!$%!+%;<'U*%!+$$.'!;<0!
H*+($0$.$3/*'!+$!A$,<+%/*'!;<0!$+(*%!%*.*:;<+!'+;&*($.0*%'!+$!;A+!$<!

+(*!U/<0/<3'!$U!+(*!;''*''H*<+9!!

162 8/H/.;%.E4!/+!/'!*I,;..E!/H)$%+;<+!U$%!+(*!'A/*<+/U/A!%*'*;%A(!A$HH,</+E!
+$!;00%*''!+(*!'A/*<+/U/A!3;)'!(/3(./3(+*0!-E!+(*!;''*''H*<+'9!@(/'!A;<!
-*!*<;-.*0!+(%$,3(!A.$'*!A$..;-$%;+/$<!-*+S**<!+(*!;''*''H*<+!3%$,)!
;<0!+(*!&<$S.*03*!$U!3*<*%;+/$<!3%$,)!S/+(/<!dKGF89!d<U$%H/<3!+(*!
'A/*<+/U/A!%*'*;%A(!A$HH,</+E!$U!+(*!3;)'!/<!&<$S.*03*!+(*!;''*''H*<+!
U(/3(./3(+'!S/..!3$!+$S;%0'!+(*!U;A/./+;+/$<!$U!<*S!%*'*;%A(!)%$3%;H'!+$!
).,3!+($'*!3;)'9!R/3,%*!"!)%$:/0*'!'$H*!/</+/;.!/0*;'!$U!)$''/-.*!

A$..;-$%;+/$<'!;A%$''!+(*!0/UU*%*<+!S$%&/<3!3%$,)'!$U!dKGF89!!

163 N;);A/+E!-,/.0/<3!/'!+%*;+*0!;'!;<!$:*%;%A(/<3!;<0!/<+%/<'/A!*.*H*<+!/<!
;..!dKGF8!S$%&!A$H)$<*<+'!i'**!R/3,%*!"j9!@(*%*U$%*4!A;);A/+E!-,/.0/<3!
/<!;''*''H*<+'!S/..!<$+!-*!'**<!;'!;!0/'A%*+*!*V*%A/'*!-,+!/'!-,/.+!/<+$!;..!

;''*''H*<+!;A+/:/+/*'9!!



! 12 b6!

`(KD&%!F[!L)#,%1$D'*!9('K&'3!4)&!$0%!4)D&!4D#,$()#/!)4!"567+!
164 !

!!

165 @(*!dKGF8!)%$A*''!/'!A$<+;/<*0!S/+(/<!+(*!0$++*0!%*0!./<*9!

166 @(*!b!U,<A+/$<'!$U!dKGF8!;%*!%*)%*'*<+*0!-E!-.,*!-$V*'4!+(*!A;);A/+E!
-,/.0/<3!i0$++*0!-.,*!-$Vj!-*/<3!.;%3*%4!;<0!;%$,<0!+(*!_!$+(*%!
U,<A+/$<'!iJ*<*%;+/$<!$U!&<$S.*03*4!K$./AE!',))$%+!;<0!2''*''H*<+'j4!
+$!;A&<$S.*03*!+(*!U;A+!+(;+!A;);A/+E!<**0'!+$!-*!-,/.+!U$%!;..!U,<A+/$<'!

$U!dKGF89!

167 @(*!3*<*%;+/$<!$U!&<$S.*03*!S$%&/<3!3%$,)!S$%&'!A.$'*.E!S/+(!+(*!
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