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This report was prepared by Mr. Francis Musoni. 

Parts of the report draw from the IDDRS Module 3.50 of the Inter-Agency Working Group on DDR (IAWG-DDR), 
the UNDP’s Handbook on Monitoring and Evaluation, and Integrity Research’s work in Phase 1 of the pilot rein-
tegration project.
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8)%*)+776! 705(! 6R8/'4'(/;! (+)*6(! C%(9! +&,! F&(6)&+/! +&,! -R(6)&+/! +0,'6&46B! (9)%0*9!
568+)+(6!)68%)('&*E!N96!'&(6)&+/!$2-!+,,)65565!7+&+*676&(!+&,!%86)+('%&+/!&66,5!%:!(96!
??@!G%77'55'%&! +&,!A)%*)+776!I9'/6! (96! 6R(6)&+/! (+)*6(5! (96! &66,5! %:! Z%<<B! 6R(6)&+/!
5(+K69%/,6)5B!:0&,6)5!+&,!*6&6)+/!4%770&'(;E!!

AEA 5>b:376;:@(5?(7Y:(4D:(49!=9<(
N9'5!7+&0+/!'5!,65'*&6,!(%!8)%.',6!405(%7'J6,!$2-!*0',+&46!(%!(96!$+&+*676&(B!5(+::!+&,!
8+)(&6)5! '&.%/.6,! '&! '78/676&(+('%&! %:! (96! <%0(9! <0,+&! >??@AE! N9'5! 7+&0+/! %0(/'&65!
8)'&4'8/65! +&,! 8)%46,0)65! %:! +! )650/(5L%)'6&(6,! +&,! 8+)('4'8+(%);! ??@! $%&'(%)'&*! 2!
-.+/0+('%&! 5;5(67! (%! C6! 4%&,04(6,! C;! (96! >??@GE! N9'5! 7+&0+/! )6:'&65! (96!
%86)+('%&+/'J+('%&! %:! (96! $%&'(%)'&*! +&,! -.+/0+('%&! 5;5(67! %:! (96! G%77'55'%&! I'(9!
5864':'4! :%405! %&! '(5! %.6)+)49'&*! %CD64('.6B! 86)468('%&! +&,! 7'55'%&E! F(! 4/+)':'65! )%/65! +&,!
)658%&5'C'/'('65!%:!$2-!5(+::!+(!(96![\!+&,!(96!5(+(65!+&,!%0(/'&65!+!8)%4655!:%)!4%//64('&*!
,+(+! :)%7! '78/676&('&*! 8+)(&6)5E! N9'5! 7+&0+/! 4%78/676&(5! (96! >??@G! 8)%*)+776!
8%/'4;!+&,!%(96)!,%4076&(5B!'&4/0,'&*!+*)6676&(5!+&,!'78/676&(+('%&!7+&0+/5E!!

N96! 7+&0+/! '5! +! *0','&*! (%%/! (%! C6! 4%&5(+&(/;! +,D05(6,! +&,! +,+8(6,! +5! (96! 8)%*)+776!
6.%/.65!C;!(96!$2-!]&'(!%:!(96!>??@GE!

AEL 5>b:376;:@(5?(7Y:(4D:(@c@7:4(

Q!I6//L:0&4('%&'&*!$2-!5;5(67!'5!+!4)'('4+/!8+)(!%:!*%%,!8)%D64(P8)%*)+776!7+&+*676&(!
+&,! +44%0&(+C'/'(;E! N'76/;! +&,! )6/'+C/6!$2-!8)%.',65! '&:%)7+('%&! (%!766(! (96! :%//%I'&*!
%CD64('.65U!!

VE $+'&(+'&!(96!9'*965(!/6.6/!%:!6::64('.6&655!+4)%55!+//!+)6+5!%:!%86)+('%&!+&,!6&50)6!
/%&*L(6)7!505(+'&+C'/'(;!%:!8%5'('.6!%0(4%765!:%)!8)%*)+776!C6&6:'4'+)'65!+&,!(96!
5%4'6(;!+(!/+)*6^!!

WE <088%)(! 8)%D64(P8)%*)+776! '78/676&(+('%&! I'(9! +440)+(6B! 6.',6&46LC+56,!
)68%)('&*! (9+(! (%! '&:%)75!7+&+*676&(!+&,!,64'5'%&L7+K'&*! (%!*0',6!+&,! '78)%.6!
8)%D64(P8)%*)+776!86):%)7+&46^!

XE H+4'/'(+(6!'&:%)76,!,64'5'%&L7+K'&*!(9+(!'&.%/.65!+//!)6/6.+&(!K6;!5(+K69%/,6)5^!

YE G%&()'C0(6!(%!%)*+&'J+('%&+/!/6+)&'&*!+&,!K&%I/6,*6!59+)'&*!C;!)6:/64('&*!08%&!+&,!
59+)'&*! 6R86)'6&465! +&,! /655%&5! (%! (96! :0)(96)! ,6.6/%876&(! %:! C65(! 8)+4('465! '&!
<%0(9!<0,+&=5!??@!8)%*)+776^!
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"E A)%.',6!%88%)(0&'('65!:%)!5(+K69%/,6)!:66,C+4KB!65864'+//;!C6&6:'4'+)'65B!(%!8)%.',6!
'&80(! '&(%! +&,! 86)468('%&5! %:! %0)! I%)KB! 7%,6//'&*! %86&&655! (%! 4)'('4'57B! +&,!
I'//'&*&655!(%!/6+)&!:)%7!6R86)'6&465!+&,!(%!+,+8(!(%!49+&*'&*!&66,5^!

#E ]89%/,!+44%0&(+C'/'(;B!()+&58+)6&4;!+&,!4%78/'+&46!(9)%0*9%0(!+&,!C6;%&,!(96!/':6!
%:! (96! 8)%*)+776! '&4/0,'&*! ,67%&5()+('&*! I96(96)! %)! &%(! (96! I%)K! 9+5! C66&!
4+))'6,!%0(! +5! +*)66,!+&,! '&! 4%78/'+&46!I'(9! 65(+C/'596,! 5(+&,+),5! +&,!I'(9! +&;!
*%.6)&76&(!%)!%(96)!,%&%)!)6O0')676&(5^!

_E A)%7%(6! +&,! 46/6C)+(6! %0)! I%)K! C;! 9'*9/'*9('&*! %0)! +44%78/'5976&(5! +&,!
+49'6.676&(5B!C0'/,'&*!7%)+/6!+&,!4%&()'C0('&*!(%!)65%0)46!7%C'/'J+('%&E!

AEN 8=6)6!8(O16!36O<:@(
N9'5!564('%&!'&()%,0465!(96!*0','&*!8)'&4'8/65!(%!C6!+,96)6,!(%!'&!8/+&&'&*!+&,!6R640('%&!%:!
$2-! +4('.'('65! :%)! (96!??@!8)%*)+776E! N9656! 8)'&4'8/65! +'7! (%! :+4'/'(+(6! 0&,6)5(+&,'&*!
+&,! '78/676&(+('%&! :%)! +//! 5(+K69%/,6)5B! I9'/6! 6&9+&4'&*! $2-! 86):%)7+&46! :%4056,! %&!
)650/(5!+&,!'78+4(!'&!+//!4%78%&6&(5!%:!(96!8)%*)+7E!!

"#$#%&'!(%)$*)('#+!
N96!:%//%I'&*!$2-!%86)+('%&+/!8)'&4'8/65!I'//!*0',6!(96!,+(+!4%//64('%&!+&,!)68%)('&*!:%)!
(96! 80)8%565! %:! 7%&'(%)'&*! +&,! +5565576&(! %:! '&80(5B! +4('.'('65B! %0(80(5B! )650/(5! +&,!
'78+4(5!%:!(96!??@!8)%*)+7U!

• O+$&C$P'-( Aa(N96!$2-!5;5(67!705(!+/'*&!I'(9! (96!%.6)+)49'&*!%CD64('.6!%:! (96!<%0(9!
<0,+&!??@!8)%*)+7!+&,!)6:/64(!(96!)%/6!%:!$2-!'&!+49'6.'&*!(9+(!%CD64('.6E(

• O+$&C$P'-( La! N96! $2-! 8/+&B! C0,*6(! +&,! +4('.'('65! 705(! 4%))658%&,! (%! (96! 8)%*)+7!
,65'*&!+&,!'78/676&(+('%&!8)%4655E!

• O+$&C$P'-( Na! ?+(+! 59%0/,! C6! 4%//64(6,! 4%&('&0%05/;! +&,! 5;5(67+('4+//;! %&! '&80(5B!
8)%46,0)65!+&,!%0(80(5E!

• O+$&C$P'-( Ra! G%//64('%&! +&,! )68%)('&*! %:! '&:%)7+('%&! 59%0/,! +/I+;5! C6! C%(9! +440)+(6!
+&,!)6/'+C/6E!

• O+$&C$P'-( Sa! Q! I6//L:0&4('%&'&*! F&:%)7+('%&! G%0&56/'&*! +&,! @6:6))+/! <;5(67!
1FG@<3P$+&+*676&(! F&:%)7+('%&! <;5(67! 1$F<3! 705(! C6! 0('/'J6,! :%)! (96! 4+8(0)6! +&,!
5(%)+*6!%:!+//!(96!'&:%)7+('%&!'&!)6/+('%&!(%!(96!%86)+('%&5!+&,!(96!/655%&5!/6+)&6,E!

• O+$&C$P'-(Va!G%770&'4+('%&!:66,C+4K!/%%85!59%0/,!C6!'&4%)8%)+(6,!+&,!6&4%0)+*6,!'&!
+//!+5864(5!%:!%86)+('%&5E!

• O+$&C$P'-( Fa! F&(6)L%::'46! +&,! '&(6)L,68+)(76&(+/! '&:%)7+('%&! 59+)'&*! +&,!
4%770&'4+('%&! 705(! C6! 6&4%0)+*6,! +(! +//! ('765! (%! +//%I! O0'4K! :/%I! %:! 7%&'(%)'&*!
'&:%)7+('%&E!

• O+$&C$P'-( Wa!$%&'(%)'&*! +&,!-.+/0+('%&!705(! 4%&()'C0(6! (%! 8)%*)+7! 6&)'4976&(! +&,!
5(+::!4+8+4'(;!C0'/,'&*!(9)%0*9!+4('.6!K&%I/6,*6!7+&+*676&(E!
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• O+$&C$P'-( Ka! $2-! ,+(+! 4%//64('%&! +&,! )68%)('&*! 59%0/,! 6&4%0)+*6! +&,! :+4'/'(+(6!
8+)('4'8+('%&! +&,! 678%I6)76&(! %:! +//! 5(+K69%/,6)5! 1'&4/0,'&*! I%76&B! ;%0(9B! +*6,B!
,'5+C/6,B!6(4E3E!

• O+$&C$P'-(AQa(@68%)('&*!%:!)650/(5!59%0/,!)6:/64(!()+&58+)6&4;!+&,!+44%0&(+C'/'(;!'&!+//!
+5864(5!%:!$2-E!

&**,%&*-!&$.!%#')&/)')0-!
Q440)+4;!+&,!)6/'+C'/'(;!+)6!(96!(I%!4%)&6)5(%&65!%:!$2-!(9)%0*9%0(!(96!8/+&&'&*B!8)%4655!
+&,!,6/'.6)+C/65E! N96! ,+(+! 4%//64(6,!705(! )6:/64(! +&,! +//%I! ()+&57'55'%&! %:! (96! 8)%*)655!
+&,! )650/(5! %:! (96! +4('.'('65! +&,! +4('%&5! %:! (96! ??@! 8)%*)+7! +5! +440)+(6/;! +5! 8%55'C/6E!
<'7'/+)/;B!(96!)68%)('&*!+&,!(96!+&+/;5'5!59%0/,!C6!5640)6/;!+&49%)6,!+&,!+C/6!(%!I'(95(+&,!
C%(9!'&(6)&+/!+&,!6R(6)&+/!)6.'6I!(%!C6!4%&5',6)6,!)6/'+C/6E!N%!+49'6.6!(9'5B!(96!'78%)(+&46!
%:! +&! 6::64('.6! FG@<P$F<B! %86&! +&,! 4/6+)! 4%770&'4+('%&5B! +&,! '&(6)L,68+)(76&(+/! I%)K!
9+.6!C66&!)6:6)6&46,!+C%.6E!!

AER 5O:19765!9<(7:146!5<58c(
9**-,/'M("+-"a((9'5!'5!(96!:+4'/'(;!I96)6!6RL4%7C+(+&(5!+)6!*+(96)6,!C6:%)6!()+&5:6)!(%!(96!
()+&5'('%&+/!:+4'/'(;!I96)6!(96;!%::'4'+//;!D%'&!(96!??@!8)%*)+7E!
7+"&*$#$%&"'( I"C$'$#Ma( (9'5! '5! (96! 6&4+7876&(! I96)6! ,67%C'/'J+('%&! +&,! FG@<! +4('.'('65!
C6*'&E! N96! )6*'5()+('%&B! 4+8(0)'&*! '&,'.',0+/! 5%4'%64%&%7'4! 8)%:'/65! +&,! +//%4+('%&! %:!
,67%C'/'J+('%&!&07C6)5!(+K65!8/+46E!N96!G%77'55'%&!I'//!6&50)6!(9+(!C+56/'&6!50).6;5!+)6!
4%&,04(6,!C6:%)6!(96!6RL4%7C+(+&(5!/6+.6!(96!()+&5'('%&+/!:+4'/'(;E!

1-2$*#+"#$%&a( (9'5! '5! (96! )64%),'&*! %:! 6+49! '&,'.',0+/! 6RL4%7C+(+&(! )646'.6,! +(! (96!
()+&5'('%&+/!:+4'/'(;E!N96!)6*'5()+('%&!9+5!(%!C6!,%&6!'776,'+(6/;!%&!+))'.+/B!C64+056!6.6);!
'&,'.',0+/!9+5!(%!C6!+44%0&(6,!:%)!+(!+//!('765E!

@%C$%-C%&%,$C( P+%I$'$&2a( (9'5! '5! (96! 5;5(67+('4! 4+8(0)6! %:! +&! 6RL4%7C+(+&(=5! 86)5%&+/!
,6(+'/5! '&4/0,'&*!,67%*)+89'4B! 5%4'+/!+&,!64%&%7'4!,+(+E!N96!5%4'%64%&%7'4!8)%:'/65!I'//!
'&:%)7!(96!G%77'55'%&!%&!(96!49+)+4(6)'5('45!%:!(96!6RL4%7C+(+&(5!+&,!8)%.',6!+!C+5'5!:%)!
8/+&&'&*!(%!+,,)655! /'K6/;! '&,'.',0+/( CJ"''-&2-*(,0)'&*!(96!)6'&56)('%&!+&,!)6'&(6*)+('%&!
8)%4655E! N96! 5%4'%64%&%7'4! 8)%:'/'&*! 59%0/,! C6! ,%&6! I'(9'&! (96! :')5(! (I%! I66K5! +(! (96!
()+&5'('%&+/!:+4'/'(;B!I96&!(96!6RL4%7C+(+&(5!9+.6!4%%/6,!%::!+&,!+)6!85;49%/%*'4+//;!)6+,;!
(%!)658%&,!(%!(96!6R6)4'56E(

))1( 6)( &B,/-+(Z))1( 6)\a( (9'5! '5! (96!0&'O06! 56)'+/'J6,!86)7+&6&(!&07C6)!+55'*&6,! (%!
6.6);!'&,'.',0+/!6RL4%7C+(+&(E!N96!,67%C'/'J+('%&!&07C6)!4+&&%(!C6!49+&*6,!%)!59+)6,E!F(!
'5!(96!7%5(!)6/'+C/6!:%)7!%:!',6&(':'4+('%&!:%)!+&!6RL4%7C+(+&(!(9)%0*9%0(!(96!??@!8)%4655E!
Q&;!56).'46!(%!+&!6RL4%7C+(+&(!59+//!C6!)64%),6,!+*+'&5(!9'5P96)!??@!F?!'&!(96!FG@<E!N9'5!
59+//!C6!'&!5049!+!I+;!(9+(!I96&!+&!'&,'.',0+/=5!??@!F?!'5!)6()'6.6,!:)%7!(96!FG@<B!'(!4%765!
I'(9!(96!'&,'.',0+/=5!8)%:'/6!+&,!)64%),!%:!56).'465!+&,!5088%)(!(96;!9+.6!)646'.6,!:)%7!(96!
??@!8)%*)+7E!!
>"*-'$&-( *B+H-Ma( N9'5! '5! (96! '&'('+/! 5(0,;! 4%&,04(6,! (%! )6.'6I! (96! 5%4'+/! +&,! 64%&%7'4!
5'(0+('%&!%:!6RL4%7C+(+&(5!C6:%)6!(96;!)646'.6!)6'&(6*)+('%&!5088%)(E!N96!C+56/'&6!50).6;!
59+//!8)%.',6!(96!C+5'5!:%)!+5565576&(!%:!(96!'78+4(!%:!)6'&(6*)+('%&!5088%)(!+:(6)I+),5E!F(!
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'5!'78%)(+&(!(%!4%&,04(!(9'5!50).6;!C6:%)6!(96!6RL4%7C+(+&(5!/6+.6!(96!()+&5'('%&+/!:+4'/'(;B!
%)!'776,'+(6/;!%&!(96')!)6(0)&!(%!(96!4%770&'(;E!
4%&$#%+$&2a( N9'5! '5! (96! 5;5(67+('4! +&,! 4%&('&0%05! 4%//64('%&! %:! ,+(+! ,0)'&*! (96! 6&(')6!
'78/676&(+('%&! %:! (96! ??@! +4('.'('65E! Q//! +4('.'('65! +&,! :+4(%)5! 9+.6! (%! C6! 7%&'(%)6,! (%!
6&50)6! 4%78/'+&46!I'(9!8/+&&'&*! %&! %&6!9+&,B! +&,! (%! ',6&(':;! 4%&5()+'&(5B! 49+//6&*65! %)!
)'5K5!(9+(!7'*9(!+::64(!(96!'78/676&(+('%&!%&!(96!%(96)E!S%)K'&*!I'(9!6RL4%7C+(+&(5!4+&!
C6!.6);!49+//6&*'&*!,06!(%!'&,'.',0+/!4%&,'('%&5!1()+07+B!,'5'//05'%&5B!8%.6)(;B!'//&655B!6(43E!
N9'5!'5!I9;!+4('.6!7%&'(%)'&*!%:!+//!,67%C'/'J+('%&!+&,!)6'&(6*)+('%&!+4('.'('65!+&,!'&80(5!
'5! +! 4)'('4+/! )6O0')676&(E! N96! G%77'55'%&! 59%0/,! 6&50)6! (9+(! $%&'(%)'&*! )68%)(5! +)6!
8)%,046,!+(!/6+5(!%&!+!I66K/;!C+5'5E!
:H"'B"#$%&a( N9'5! '5! (96! 5;5(67+('4! +&,! %CD64('.6! +5565576&(! %:! (96! 5()6&*(95! +&,!
I6+K&65565! %:! (96! ,65'*&B! '78/676&(+('%&! +&,! )650/(5! %:! (96! ,67%C'/'J+('%&! +&,!
)6'&(6*)+('%&!8)%*)+7E! <864':'4+//;B! '(! '5! (96! 5;5(67+('4! )6.'6I!%:! (96!86):%)7+&46!%:! (96!
FG@<! 8)%*)+7! :%)! (96! 6RL4%7C+(+&(5! +5! I6//! +5! (96! '78/676&(+('%&! 4+8+4'(;! %:! (96!
G%77'55'%&E!N96!G%77'55'%&!59+//!4%77'55'%&!,'::6)6&(!6.+/0+('%&!5(0,'65!'&4/0,'&*!C0(!
&%(!/'7'(6,!(%U!

• `6&6:'4'+);!5+('5:+4('%&!50).6;5B!
• F78+4(!+5565576&(5B!
• Q&&0+/!'&,686&,6&(!6.+/0+('%&5B!
• <+:6*0+),5!+5565576&(5B!
• N)+46)!50).6;5B!
• G%770&'(;!,;&+7'45!50).6;5B!
• -&,L/'&6!50).6;5E!

!
Q//! (96!6.+/0+('%&!5(0,'65!+)6! '&,'.',0+//;!.6);!5'*&':'4+&(! :%)! (96!*%%,!96+/(9!%:! (96!??@!
8)%*)+7! ,686&,'&*! %&! 56(! '&,'4+(%)5E! N96! 6.+/0+('%&! 5(0,'65! 59+//! :6+(0)6! '&! (96! +&&0+/!
I%)K! 8/+&! +&,! C0,*6(B! +5! (96! G%77'55'%&! 7+;! ,64',6! '&! 4%&50/(+('%&! I'(9! )6/6.+&(!
5(+K69%/,6)5E!

6&0$C"#%+*a(N9656!+)6! (96!0&'(5!%:!76+50)676&(! (9+(!96/8! (%!,6(6)7'&6!I9+(!8)%*)655! '5!
C6'&*!7+,6!(%I+),5!+49'6.'&*!(96!%CD64('.65!%:!(96!??@!8)%*)+7E!!

O-+I%+,"&C-( ,%&$#%+$&2U! N9'5! '5! (96! 4%&('&0%05! 5;5(67+('4! 4%//64('%&! +&,! +&+/;5'5! %:!
,+(+!%&!(96!)650/(5!8/+&&6,!:%)!(96!80)8%56!%:!,6(6)7'&'&*!I96(96)!(9656!+)6!%&!()+4K!(%!
C6!+49'6.6,E!

6&PB#*a(F&80(5!+)6!:'&+&4'+/B!907+&!+&,!7+(6)'+/!)65%0)465!056,!:%)!(96!'78/676&(+('%&!%:!
(96!??@!8)%*)+7E! F(! '5! '78%)(+&(! (%!7%&'(%)! +.+'/+C'/'(;! %:! :0&,5! :%)! (96!??@! +4('.'('65B!
+,6O0+(6!907+&!)65%0)465! (%! '78/676&(! (96!+4('.'('65B! +5!I6//! +5! 5088/'65! 16E*E! :%%,!+&,!
&%&L:%%,! '(675! ,0)'&*! 6&4+7876&(3! ()+&58%)(! :+4'/'('65! 1+0(%7%C'/653B! +,6O0+(6! %::'46!
58+46E!

9C#$H$#Ma( N9'5! '5! I9+(! I6! ,%! '&! :%)7! I%)K'&*! (%I+),5! +49'6.'&*! (96! )6O0')6,! )650/(5!
%0(/'&6,! '&! (96!??@!8)%*)+776E!-R+78/65! '&4/0,6!,)+:('&*!+4('.'(;!8/+&5B! 56&5'('5'&*!6RL
4%7C+(+&(5B! 76,'4+/! 54)66&'&*B! ,+(+! 6&();B! ,6/'.6)'&*! C6&6:'(5! 5049! +5! (%%/5! %)! 4+59!
8+;76&(5B! 6(4E! F(! '5! .6);! '78%)(+&(! (%!7%&'(%)! 6.6);! +4('.'(;! +5! 86)! (96!I%)K! 8/+&! +(! +//!
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('765! (%!,6(6)7'&6!I96(96)!6.6);(9'&*!*%65!+5!8/+&&6,!+&,!)+'56! :/+*5!I96)6!&64655+);E!
N9'5!I'//!96/8!7+&+*676&(! (%!5(+;! '&:%)76,!%&! (96!8)%*)655!+&,!8)%.',6!5088%)(!I96)6!
&64655+);E!!

5B#PB#*a( N9656! +)6! (96! 8)%,04(5! 4%7'&*! %0(! %:! (96! ??@! 8)%*)+7E! N96;! '&4/0,6! (96! 6RL
4%7C+(+&(5!(9+(!9+.6!4%78/6(6,!()+'&'&*E!!

1-*B'#*a(@650/(5!+)6!59%)(!%)!76,'07!(6)7!6::64(5!18%5'('.6!%)!&6*+('.63!(9+(!4%&()'C0(6!(%!
(96!'78+4(!%:!(96!??@!8)%*)+7E!N96;!)68)656&(!49+&*65!'&!+!,6.6/%876&(!5'(0+('%&E!
6,P"C#*a(N96(F78+4(!'5!+!8)'7+);!%)!564%&,+);!/%&*!(6)7!6::64(!1'&(6&,6,!%)!&%(B!8%5'('.6!
%)! &6*+('.63! %:! (96! ??@! 8)%*)+7! %&! 6RL4%7C+(+&(5B! 4%770&'(;! 767C6)5B! (96!
6&.')%&76&(B!6(4E!!
>-&-I$#*a(N96!??@!C6&6:'(5!+)6!,65'*&+(6,!7+&,+(%);!*%%,5!+&,!56).'465!*'.6&!(%!(96!6RL
4%7C+(+&(5! C;! (96! '78/676&(6)! 1(96! G%77'55'%&! %)! +0(9%)'J6,! 8+)(&6)53E! N96! 5864':'4!
C6&6:'(5! +&,! (96')! )65864('.6! ,6/'.6);! 7649+&'575! +)6! %0(/'&6,! '&! (96! '78/676&(+('%&!
7+&0+/!%)!FG@<!,%4076&(E((

1$*`a( +)6! 6R(6)&+/! &6*+('.6! :+4(%)5! %)! 4')4075(+&465! (9+(! 7+;! 56)'%05/;! +::64(! (96!
+49'6.676&(!%:!,65')6,!??@!)650/(5E!N96;!7+;!'&4/0,6!)6(0)&'&*!(%!.'%/6&(!4%&:/'4(B!/+4K!%:!
5%4'+/!56).'465B!64%&%7'4!C)6+K,%I&B!,'5(%)('%&5!+&,!0&)6+/'5('4!6R864(+('%&5E!@'5K5!705(!
C6!7%&'(%)6,!+&,!)68%)(6,!(%!7+&+*676&(!:%)!5I':(!7'('*+('%&!+(!+//!('765E!
7"+2-#a( N+)*6(5! +)6! (96! 7+R'707! +49'6.676&(5! '&(6&,6,! %.6)! +! 56(! 86)'%,! %:!
'78/676&(+('%&E!H%)!6R+78/6B!(96!&07C6)!%:!6RL4%7C+(+&(5!(%!C6!,67%C'/'J6,!'&!+!86)'%,!
%:!%&6!;6+)E!F(! '5! '78%)(+&(!(%!7%&'(%)!(+)*6(5!(%!6&50)6!(9+(!(96;!+)6!)6+/'5('4!+&,!+,.'56!
8/+&&'&*! +44%),'&*/;E!]&)6+/'5('4! (+)*6(5! 4+&!C6! :)05()+('&*! +&,!0&,6)7'&'&*! (%!8/+&&'&*!
4+8+4'(;E((
!"#$%&&'('")%*$+,-$(.#/')"*"01$#.2.#$("$3)).4$!5$$

AES 9))6765!9<(4D:(8=6)9!3:(
N9'5! 7+&0+/! '&4/0,65! (96! K6;! +5864(5! %:! $2-! :0&,+76&(+/5! (9)%0*9! (96! /6&5! %:! (96!
+88/'4+('%&! %:! (9%56! 4%&468(5! '&! (96! >??@AE! ! [%I6.6)B! (9'5! 7+&0+/! '5! C;! &%! 76+&5!
6R9+05('.6! '&! (96! :0&,+76&(+/5! %:!$2-!+5! (96)6! +)6!7+&;! )6/6.+&(! +&,!056:0/! )65%0)465!
+.+'/+C/6! (9+(! 8)%.',6! +,,'('%&+/! ,6(+'/! %&! $%&'(%)'&*! +&,! -.+/0+('%&! '&! *6&6)+/E! ! N96!
>??@G!5(+::!+&,!8+)(&6)5!+)6!6&4%0)+*6,!(%!6R8/%)6!(9656!+,,'('%&+/!)65%0)465!(%!:0)(96)!
,6.6/%8!(96')!:%0&,+('%&+/!0&,6)5(+&,'&*!%:!$2-E!!!

A+)('40/+)/;!%:!&%(6!+)6!(96!F&(6)&+('%&+/!?'5+)7+76&(B!?67%C'/'J+('%&!+&,!@6'&(6*)+('%&!
<(+&,+),5! 1F??@<3! 1$%,0/6! XE"a! b! $%&'(%)'&*! +&,! -.+/0+('%&3! +&,! (96! +44%78+&;'&*!
T86)+('%&+/!Z0',6!(%! (96! F??@<!I9'49!8)%.',6!*0',+&46! 5864':'4! (%!??@!%86)+('%&5E! !N96!
7%,0/6!6/+C%)+(65!*0','&*!8)'&4'8/65!:%)!$2-B!+,,)65565!,6.6/%8'&*!+&!$2-!5()+(6*;!+&,!
:)+76I%)K! :%)! ??@B! +&,! ,654)'C65! (96! 5(+&,+),5! :%)! $2-! '&! ??@! 8)%*)+7765E! 6..$
77758)&&#5"#09'&&#:9$,$77758)&&#5"#098;*"%&:9&"<8/.)(:9=;.#%('")%*>?@A8'&.5;&2!

! (
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L 4(D(:(O<9!!6!8(T(U:c(@7:O@(9!)(9376;676:@(

N96! :%//%I'&*!5(685!+&,!)65864('.6!+4('.'('65!59%0/,!*0',6!(96!$2-!8/+&&'&*!+&,!8)%4655!
:%)! (96!??@!8)%*)+776! (%!C6!6::'4'6&(!+&,!6::64('.6E!N96;!+)6! (%!C6!+88/'6,!C;! (96!$2-!
(6+7!'&!4%&50/(+('%&!I'(9!>??@G!7+&+*676&(!+&,!(96!8)%*)+776!'78/676&(+('%&!5(+::E!

N96!8/+&&'&*!I%)K!:66,5!'&(%!(96!,6.6/%876&(!%:!(96!$2-!A/+&E!N96!$2-!8/+&!8)%.',65!(96!
:%0&,+('%&! :%)! ;%0)! I%)KE! N96! $2-! 8/+&! 705(! 586//! %0(! 4/6+)/;! I9+(! (%! 7%&'(%)! +&,!
6.+/0+(6! +&,! K6;! +4('.'('65P8/+&&6,! 5(0,'65! I'(9! ,6(+'/! %&! )%/65! +&,! )658%&5'C'/'('65B!
('7'&*B!+&,!)65%0)465!)6O0')6,E!N96!$2-!8/+&!'5!+/5%!'&(6*)+/!(%!(96!I9%/6!??@!8)%*)+776!
,65'*&E!N96!$2-!8/+&!C0'/,5!:)%7!(96!8)6.'%05!8/+&&'&*!I%)KE!N96!$2-!8/+&!'5!(%!'&4/0,6U(!

VE F,6&(':;!(96!80)8%56!+&,!54%86!%:!(96!$2-!5;5(67!
WE F&,'4+(%)5!(%!C6!0('/'J6,!L!(96!)650/(5!:)+76I%)K!+&,!/%*:)+76!
XE A/+&!:%)!,+(+!4%//64('%&!+&,!7+&+*676&(!'&4/0,'&*!:)6O06&4;!+&,!('7'&*!
YE A/+&!:%)!,+(+!+&+/;5'5!
"E A/+&!:%)!'&:%)7+('%&!)68%)('&*!+&,!0('/'J+('%&!
#E A/+&!:%)!(96!FN!+5864(!%:!$2-!,+(+!4%//64('%&!+&,!8)%4655'&*!
_E A/+&!:%)!$2-!907+&!)65%0)465!+&,!4+8+4'(;!C0'/,'&*!
cE N96!$2-!C0,*6(!

LEA @O:36?c(7Y:(6!7:1;:!765!(75(35;:1(

N96! :')5(! 5(68! '&! (96! 8/+&&'&*! 8)%4655! '5! (%! +*)66! %&! (96! &+(0)6! %:! (96! 8)%C/67! (9+(! (96!
8)%*)+776! 566K5! (%! +,,)655E! N96&B! C+56,! %&! (96! 0&,6)5(+&,'&*! %:! (96! 8)%C/67B! I9+(!
'&(6).6&('%&!'5!(%!C6!0&,6)(+K6&E!H%)!6R+78/6B!-&()68)6&60)59'8!+&,!G%%86)+('.65!()+'&'&*!
'5!+&!'&(6).6&('%&!(%!6O0'8!6RL4%7C+(+&(5!I'(9!5K'//5!(%!65(+C/'59!7+)K6(LC+56,!C05'&65565E!
<864':;'&*!(96!'&(6).6&('%&!I'//!)6O0')6!)6:/64('&*!%&!+!&07C6)!%:!+5864(5B!&+76/;U!

• ]&,6)5(+&,'&*!(96!8)%C/67!(9+(!(96!??@!8)%*)+776!'5!+((678('&*!(%!+,,)655!
+&,!'(5!4%&(6R(B!

• ]&,6)5(+&,'&*!(96!*%+/5!+&,!%CD64('.65!:%)!(96!'&(6).6&('%&!
• G%&468(0+/'J'&*!(96!6R864(6,!)650/(5!
• A/+&&6,!+4('.'('65!
• -5(+C/'59'&*!(96!'&80(5!'&.%/.6,!

LEL ):;:<5O(7Y:(45@7(9OO15O1697:(6!)639751@(

F&,'4+(%)5! +)6! 76+50)+C/6! %)! (+&*'C/6! 5'*&5! (9+(! 5%76(9'&*! 9+5! C66&! ,%&6! %)! (9+(!
5%76(9'&*!9+5!C66&!+49'6.6,E!Q&! '&,'4+(%)!%:!,67%C'/'5+('%&!+4('.'(;!8)%*)655!4+&!C6!(96!
&07C6)!%:!6RL4%7C+(+&(5!(9+(!9+.6!*)+,0+(6,!:)%7!(96!()+&5'('%&+/!:+4'/'(;E!Q&!'&,'4+(%)!%:!
(96!)6'&(6*)+('%&!8)%*)655!4+&!C6!(96!&07C6)!%:!6RL4%7C+(+&(5!I9%!+)6!+4('.6/;!6&*+*6,!
'&!+!&6I!/'.6/'9%%,E!!

F&,'4+(%)5! +)6! +&! 6556&('+/! 8+)(! %:! +!7%&'(%)'&*! +&,! 6.+/0+('%&! 5;5(67!C64+056! (96;! +)6!
I9+(! ;%0! 76+50)6! +&,P%)! 7%&'(%)E! N9)%0*9! (96! '&,'4+(%)5! ;%0! 4+&! +5K! +&,! +&5I6)!
O065('%&5!5049!+5U!

!
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• S9%d!
• [%I!7+&;d!
• [%I!%:(6&d!
• [%I!7049d!

!
T&46! (96! 8)%*)+776! +4('.'('65! +)6! ,6(6)7'&6,B! +&! '&,'4+(%)! ()+4K'&*! (+C/6! 4%77%&/;!
K&%I&!+5!+!@650/(5!H)+76I%)K!'5!(%!C6!,65'*&6,E!N96!80)8%56!%:!(96!)650/(5!:)+76I%)K!'5!
(%!,6(6)7'&6!(96!C65(!76+50)676&(5!%)!e'&,'4+(%)5f!!:%)!8)%*)+776!+4('.'('65!+&,!(%!59%I!
'&!+!5077+)'56,!(+C0/+)!:%)7!(96!7+'&!)650/(5B!(96!+4('.'('65!(9+(!+)6!C6'&*!0&,6)(+K6&!'&!
(96!8)%D64(B!(96!%0(80(5!*6&6)+(6,!+&,!(96!8)6,'4(6,!%0(4%765!+&,!'78+4(5E!-556&('+//;!(9'5!
'5!+!5077+);!%:!(96!:%//%I'&*!'&,'4+(%)5!+5!,654)'C6,!+C%.6U!Q4('.'('65B!T0(80(5B!T0(4%765!
+&,! F78+4(5E!N9'5!96/85! (96!8)%D64(!7+&+*6)5!.'50+/'56! (96!8)%D64(5!7+'&!7'/65(%&65!+&,!
(96')! )6/+('%&59'85E! N96! )650/(5! :)+76I%)K! '5! +! (%%/! (9+(! 8)%.',65! +! 9;8%(965'5! %:! /'&6+)!
4+056! +&,! 6::64(! )6/+('%&59'85E! F&! (96! )6+/! I%)/,! 0&6R864(6,! )650/(5! %)! %0(4%765! %:(6&!
%440)B!+&,!(9656!59%0/,!C6!)64%),6,!+&,!+&+/;56,!C0(!59%0/,!&%(!&6*+(6!(96!C6&6:'(5!+&,!
'78%)(+&46!%:!8/+&&'&*!:%)!)650/(5E!!

F(!'5!'78%)(+&(!(%!,64',6!6+)/;!%&!I9+(!;%0)!'&,'4+(%)5!+)6!*%'&*!(%!C6!5%!(9+(!;%0!4+&!C6*'&!
4%//64('&*! (96! '&:%)7+('%&! '776,'+(6/;E! Z6&6)+//;! 586+K'&*B! 7%5(! '&,'4+(%)5! 59%0/,! C6!
,6.6/%86,!(%*6(96)!I'(9!(96!,6:'&'('%&!%:!8)%*)+7!+4('.'('65B!%0(80(5B!%0(4%765B!%CD64('.65!
+&,!0/('7+(6!*%+/5E!N96)6!+)6!(I%!C+5'4!(;865!%:!'&,'4+(%)5U!

• O-+I%+,"&C-(6&0$C"#%+*a!g+)'+C/65!(9+(!+//%I!(96!.6)':'4+('%&!%:!49+&*65!'&!(96!
'&(6).6&('%&!%)!59%I5!+4(0+/!%0(80(5!+&,!%0(4%765!4%78+)6,!(%!(9%56!(9+(!+)6!
6R864(6,!C6:%)6!(96!??@!8)%*)+7!'78/676&(+('%&E!A6):%)7+&46!'&,'4+(%)5!+)6!056,!
(%!76+50)6!e9%IfB!eI96(96)fB!%)!e(%!I9+(!6R(6&(f!%CD64('.65!+)6!+49'6.6,B!)+(96)!
(9+&!(96!)6+5%&5!I9;!%)!I9;!&%(!8)%*)655!'5!7+,6E!<049!'&,'4+(%)5!+)6!050+//;!
6R8)6556,!'&!O0+&(':'+C/6!(6)75^!

• 6,P"C#(6&0$C"#%+*a!Q!56(!%:!.+)'+C/65!056,!(%!76+50)6!(96!%.6)+//!+&,!/%&*L(6)7!
'78+4(!%:!(96!??@!'&(6).6&('%&5B!5049!+5!(96!%.6)+//!49+&*65!'&!(96!6&.')%&76&(!
(9+(!??@!+'75!(%!'&:/06&46E!F78+4(!'&,'4+(%)5B!C%(9!O0+&('(+('.6!+&,!O0+/'(+('.6B!
%:(6&!056!+!4%78%5'(6!56(!%:!'&,'4+(%)5B!6+49!%:!I9'49!8)%.',65!'&:%)7+('%&!%&!(96!
5'J6B!505(+'&+C'/'(;!+&,!4%&56O06&465!%:!+!49+&*6!C)%0*9(!+C%0(!C;!+!??@!+4('.'(;E!
F78%)(+&(/;B!'78+4(!'&,'4+(%)5!,686&,!%&!4%78)696&5'.6!+&,!)6/'+C/6!C+56/'&6!,+(+B!
+&,!59%0/,!C6!+5!5864':'4!+5!8%55'C/6!'&!%),6)!(%!568+)+(6!(96!'78+4(!%:!??@!%&!
4%78/6R!5%4'%L64%&%7'4!,;&+7'45!:)%7!%(96)!:+4(%)5!+&,!8)%465565E!

!
Q5! (96! )650/(5! :)+76I%)K!705(! C6! ,6.6/%86,! (%! :'(! (%! 8)%*)+776! +4('.'('65B! (905!I'//! C6!
,65'*&6,! %&46! (96! ??@! +4('.'('65! +)6! ,65'*&6,E! <66! Q&&6R! QU! ?67%C'/'J+('%&! +&,!
@6'&(6*)+('%&! A)%*)+776! F&,'4+(%)5! :%)! +! 5(+)('&*! 8%'&(! :%)! (96! :0//! >??@A! )650/(5!
:)+76I%)KE!!
!
Q:(6)!4%78/6('%&!%:!(96!)650/(5!:)+76I%)KB!(96!&6R(!5(68!'5!(%!C0'/,!%&!(9%56!'&,'4+(%)5!'&!
,)+:('&*!+!h%*'4+/!H)+76I%)K!%)!e/%*:)+76f!I9'49!'&4/0,65!+,,'('%&+/!,6(+'/!+5!/'5(6,!96)6U!!
! !
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"#$%&!'(!)*+,-#%!./#0&1*/2!
-R864(6,!@650/(5!
1T0(4%765!2!T0(80(53! TC(+'&6,!:)%7!,6.6/%876&(!8/+&!+&,!)650/(5!:)+76I%)KE!

F&,'4+(%)5!1I'(9!
`+56/'&65!2!F&,'4+('.6!
N+)*6(53!+&,!T(96)!i6;!
Q)6+5!(%!$%&'(%)!

H)%7!)650/(5!:)+76I%)KB!+,,'&*!+5!&64655+);!(96!C+56/'&6!+&,!
'&,'4+('.6!(+)*6(5E!!

$2-!-.6&(!I'(9!?+(+!
G%//64('%&!$6(9%,5!

N96!()+4K'&*!(%%/!%)!7649+&'57!(%!C6!056,!:%)!76+50)'&*!8)%*)655!
(%I+),!(96!5864':'6,!*%+/E![%I!'5!,+(+!(%!C6!%C(+'&6,d!-R+78/6U!
(9)%0*9!+&!jG!C+56/'&6!50).6;B!+!:%405!*)%08!,'54055'%&B!+&!\0+)(6)/;!
A)%*)655!@68%)(B!6(4E!

N'76!%)!<496,0/6!+&,!
H)6O06&4;!

h6.6/!%:!,6(+'/!(9+(!4+&!C6!'&4/0,6,!I%0/,!,686&,!%&!(96!8)+4('4+/!
&66,5E!!

@658%&5'C'/'('65! N96!86)5%&!%)!8+)(;!)658%&5'C/6!:%)!6&50)'&*!(9+(!86):%)7+&46!+&,!
)650/(5!+)6!()+4K6,!+&,!)68%)(6,!:%)!(96!5864':'6,!+4('.'(;!%)!'&80(E!

@65%0)465! -5('7+(6!%:!)65%0)465!)6O0')6,!+&,!4%77'((6,!:%)!4+));'&*!%0(!8/+&&6,!
7%&'(%)'&*!+4('.'('65E!

@'5K5!
S9+(!+)6!(96!)'5K5!+&,!+55078('%&5!:%)!4+));'&*!%0(!8/+&&6,!
7%&'(%)'&*!+4('.'('65d![%I!7+;!+::64(!(96!8/+&&6,!7%&'(%)'&*!6.6&(5!
+&,!O0+/'(;!%:!,+(+d!

6"8#<.B$3&%;(.&$2#"/$(C.$DEFG$H%)&I""J$")$+")'("#')0$,$-K%*8%('")5$

LEN 35<<:37(>9@:<6!:()979(9!)(@:7(7918:7@(

F:!;%0!9+.6!,%&6!;%0)!8/+&&'&*!I6//B!;%0!I'//!C6!+C/6!(%!4%//64(!+&,!+&+/;J6!,+(+!+C%0(!(96!
5'(0+('%&!%:!(96!6RL4%7C+(+&(5!+(!(96!C6*'&&'&*!%:!(96')!)6'&(6*)+('%&!'&(6).6&('%&5B!(9'5!'5!
K&%I&! +5! C+56/'&6! ,+(+E! `+56/'&6! ,+(+( '5! (96! ,+(+! +C%0(! (96! 6RL4%7C+(+&(5! C6:%)6! (96;!
)646'.6!+&;!)6'&(6*)+('%&!5088%)(E!F(!'5!(96!'&:%)7+('%&!%&!I9'49!;%0)!8)%C/67!+&+/;5'5!'5!
C+56,E!F(!'5!.6);!,'::'40/(!(%!76+50)6!(96!'78+4(!%:!(96!??@!8)%*)+7!'&(6).6&('%&5!':!;%0!,%!
&%(!K&%I!I9+(!(96!5'(0+('%&!I+5!I96&!(96!'&(6).6&('%&5!4+76E!k%0!I'//!,65'*&!(96!C+56/'&6!
50).6;! (%! '&4/0,6! '&:%)7+('%&! '&! K668'&*! I'(9! (96! '&,'4+(%)5! ;%0! 56(! '&! (96! )650/(5!
:)+76I%)K!:%)!(96!8)%*)+776!%.6)+//E!F(!'5!.6);!'78%)(+&(!(%!4+)6:0//;!(9'&K!(9)%0*9!I9+(!
,+(+! '5!4%//64(6,! '&! (96!C+56/'&6!50).6;!+5!;%0!4+&&%(!*%!C+4K!+&,!*6(!C+56/'&6!,+(+!+:(6)!
;%0!9+.6!C6*0&!5088%)('&*!(96!6RL4%7C+(+&(5!+&,!(96')!5'(0+('%&!9+5!49+&*6,E!

F,6+//;B!+//!??@!'&,'4+(%)5!9+.6!+&!'&,'4+(%)!C+56/'&6!+/)6+,;!+(!(96!8/+&&'&*!5(+*6B!I96(96)!
(9)%0*9! 8)6.'%05! 50).6;5B! 4%&:/'4(! +&+/;5'5! %)! %(96)! ,+(+! 5%0)465E! [%I6.6)B! 5%76!
'&,'4+(%)5!I'//!&%(!9+.6!+!C+56/'&6E!Q&!6R+78/6!96)6!'5!(96!lG/'6&(!5+('5:+4('%&!50).6;=!I96)6!
(96!/6.6/!%:!5+('5:+4('%&!4+&&%(!9+.6!+!C+56/'&6!5'&46!(96!:')5(!50).6;!4+&!%&/;!C6!4%&,04(6,!
%&46!+!46)(+'&!&07C6)!%:!4%7C+(+&(5!9+.6!,67%C'/'J6,E!F&!(9656!5864'+/!4+565B!:%%(&%(6!(96!
'&,'4+(%)!I'(9!(96!'&:%)7+('%&!%&!I9+(!(;86!%:!,+(+!4%//64('%&!'5!8/+&&6,!+&,!I96&!'(!I'//!
C6!4%//64(6,E!

<6(('&*!(+)*6(5!'5!+!8+)(!%:!(96!8/+&&'&*!8)%4655E!<'78/;!80(B!(+)*6(5!+)6!I9+(!;%0!'&(6&,!(%!
+49'6.6! (9)%0*9! '78/676&(+('%&! %:! (96! ??@! 8)%*)+776! '&! +! 56(! 86)'%,! %:! ('76E! N+)*6(!
56(('&*!'5!+!8+)('4'8+(%);!6R6)4'56!+&,!',6+//;!59%0/,!'&.%/.6!+//!5(+K69%/,6)5E![%I6.6)B!'&!
5%76!4+565B!%&/;!(96!7+D%)!5(+K69%/,6)5!7'*9(!C6!'&.%/.6,!,686&,'&*!%&!I9+(!'(!)6O0')65E!
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Q&!6R+78/6!96)6! '5! (96!%.6)+//! (+)*6(!&07C6)!%:! 4%7C+(+&(5! (%!C6!,67%C'/'56,E!N9'5! 4+&!
%&/;!'&.%/.6!(%8!/6.6/!,64'5'%&!7+K6)5E!

F&!+,,'('%&! (%!+!C+56/'&6B!6.6);! '&,'4+(%)!&66,5!+&! '&,'4+(%)! (+)*6(E!Q&! '&,'4+(%)! (+)*6(! '5!
(96!6R864(6,!76+50)676&(!%:!(96!'&,'4+(%)!+(!+!46)(+'&!8%'&(!'&!(96!:0(0)6E!H%)!6R+78/6B!':!
(96!'&,'4+(%)!'5!l&07C6)!%:!4%7C+(+&(5!,'5+)76,=B!(96!'&,'4+(%)!(+)*6(!4%0/,!C6!VaBaaa!:%)!
(96!:')5(!;6+)B!WaBaaa!:%)!(96!564%&,!;6+)B!6(4E!S'(9%0(!+!(+)*6(B!&%!D0,*76&(!4+&!C6!7+,6!
+C%0(!5044655!%)!:+'/0)6E!

N+)*6(5! 705(! C6! )6+/'5('4! +&,! 8)%8%)('%&+/E! F(! '5! .6);! '78%)(+&(! (%! 7+K6! 4)'('4+/!
4%&5',6)+('%&5! :%)! +.+'/+C/6! '&80(5! 1907+&B! :'&+&4'+/B! 7+(6)'+/3B! ('76! +&,! (96! I%)K'&*!
6&.')%&76&(!15%4'+/B!8%/'('4+/B!64%&%7'43!I96&!56(('&*!(+)*6(5E!G%&50/(+('%&5!I'(9!K6;!5(+K6!
9%/,6)5!59%0/,!C6!.6);!96/8:0/!'&!56(('&*!(+)*6(5E!

LER ):;:<5O(7Y:()979(35<<:3765!(@7197:8c(
Q!,+(+!4%//64('%&!5()+(6*;!705(!C6!,6.6/%86,!)'*9(!:)%7!5(+)(!I'(9!(96!8/+&&'&*!5(+*6E!k%0)!
76(9%,5! :%)! 4%//64('&*! ,+(+! &66,! (%! C6! C0'/(! '&(%! ;%0)! +4('%&! 8/+&&'&*E! k%0! 59%0/,! C6!
+'7'&*!(%!9+.6!+!5(6+,;!5()6+7!%:!,+(+!:/%I'&*!'&(%!(96!7%&'(%)'&*!5;5(67!(9+(!'5!()+4K'&*!
(96! %&*%'&*!I%)K! +&,! 9%I! '(! '5! ,%&6B!I'(9%0(! %.6)/%+,'&*! +&;%&6E! N96! ,+(+! ;%0! 4%//64(!
705(! C6! 76+&'&*:0/B! '&:%)7+('.6! +&,! 05+C/6! (%! (96! ??@! 8)%*)+776! 5(+K69%/,6)5E! ?+(+!
705(!&%(!C6!4%//64(6,!:%)!(96!5+K6!%:!C6'&*!C05;!%)!+5!+&%(96)!)%0('&6B!C0(! :%)!+&5I6)'&*!
5864':'4!O065('%&5!+&,!*6&6)+('&*!K&%I/6,*6E!$+K6!50)6!(9+(!;%0!5(%)6!(96!,+(+!'&!5049!+!
I+;!(9+(!'(!'5!6+5;!(%!+44655E!]50+//;!;%0!4+&!056!(96!)68%)(5B!7'&0(65B!+((6&,+&46!)6*'5(6)5B!
:'&+&4'+/! 5(+(676&(5! (9+(! +)6! 8+)(! %:! ;%0)! I%)K! +&;I+;! +5! +! 5%0)46! %:! 7%&'(%)'&*! +&,!
6.+/0+('%&!,+(+E!!
!
$%&'(%)'&*B!I9'49! '5! (96! 5;5(67+('4! +&,! %&*%'&*! +5565576&(! %:! +&! %&*%'&*! '&(6).6&('%&B!
I'//! C6! +!8)'7+);!+88)%+49! '&!,+(+! 4%//64('%&E! F(!&66,5! (%!C6! )6*0/+)! +&,! :'&,'&*5! 59%0/,!
:66,!C+4K!'&(%!8)%*)+776!,65'*&!+&,!'78/676&(+('%&E!$%&'(%)'&*!'5!'&(6*)+/!(%!(96!6&(')6!
8)%*)+7!/':6L4;4/6!+&,!(905!4+&&%(!C6!566&!+5!+&!6&,!C0(!+!76+&5!(%!+&!6&,E!F:!7%&'(%)'&*!
'5! I6//! ,%&6B! (96! 8)%*)+776! I'//! C6! 5044655:0/! %(96)! :+4(%)5! )67+'&'&*! 4%&5(+&(E! F:! &%(B!
(96)6!I'//! C6!0&46)(+'&('65! )6*+),'&*! (96!8)%*)655!%:! '&(6).6&('%&5E!T&46! '&,'4+(%)5!9+.6!
C66&! ',6&(':'6,B! (96! %&05! '5! %&! (96! $2-! (6+7! (%! 4%//64(! ,+(+! (%! 76+50)6! 8)%*)655E! N9'5!
7+&0+/!,6(+'/5!(96!8)%4655!+&,!+4('.'('65!)6O0')6,!:%)!7%&'(%)'&*!'&!564('%&!Y!C6/%IE!!!

S96&! ,6.6/%8'&*! (96! ,+(+! 4%//64('%&! 5()+(6*;B! (96)6!I'//! C6! +! C+/+&46! %:!7%&'(%)'&*! +&,!
6.+/0+('%&! '&.%/.6,E! N96! 6.+/0+('%&! 4%78%&6&(! %:! (96! $2-! <;5(67! +'75! (%! *%! C6;%&,!
7%&'(%)'&*!+&,!4%&5%/',+('&*!,+(+!(%!+&+/;J'&*!+&,!+55655'&*E!!

F&!8/+&&'&*!(96!6.+/0+('%&!+4('.'('65B!'(!'5!4)04'+/!(%!,)+I!08!8)64'56!(6)75!%:!)6:6)6&46!:%)!
(96! 4+));'&*! %0(! %:! (96! 6.+/0+('%&B! +&,! (%! C6! 4/6+)! +C%0(! 9%I! (96! %.6)+//! %CD64('.6! +&,!
4%.6)+*6! %:! '55065! I'//! C6! +44%78/'596,E! N9'5! '5! 65864'+//;! '78%)(+&(! I96&! 6R(6)&+/!
6.+/0+(%)5! +)6! C)%0*9(! %&! C%+),E! S96&! ,65'*&'&*! 6.+/0+('%&! +4('.'('65B! (96! :%//%I'&*!
59%0/,!C6!4/6+)U!
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"#$%&!3(!4&5#,%!6*/!78#%9#5,*:!;-5,8,5,&<!
1"#$%&"'-(D(?%CB*( Q!C)'6:!,654)'8('%&!%:!(96!)+('%&+/6!+&,!:%405!%:!(96!6.+/0+('%&B!'&4/0,'&*!

%0(4%76B! 8)%*)+7B! 8)%D64(B! 56)'65! %:! '&(6).6&('%&5! C;! 56.6)+/! 8+)(&6)5B!
6(4E!

5/G-C#$H-*( ?654)'C65!(96!80)8%56!%:!(96!6.+/0+('%&!
@C%P-( ?6:'&65!I9'49!'55065B!50CD64(5!+&,!+)6+5!(96!6.+/0+('%&!I'//!4%.6)B!+&,!(96!

86)'%,!%:!(96!8)%*)+7=5!/':6!'(!I'//!6R+7'&6!
:]P-C#-0(1-*B'#*( h'5(5!I9+(!)650/(5!(96!6.+/0+('%&!'5!6R864(6,!(%!8)%,046B!5049!+5!:'&,'&*5B!

)64%776&,+('%&5B!/655%&5!/6+)&6,B!)+('&*!%&!??@!A)%*)+7!86):%)7+&46B!
6(4E!!

4-#J%0%'%2M( ?6:'&65!9%I!,+(+!'5!4%//64(6,!+&,!+&+/;56,!:%)!(96!6.+/0+('%&!
:H"'B"#$%&(7-",( <(+(65!(96!4%78%5'('%&!%:!(96!5(+::!'&.%/.6,!+&,!(96')!+)6+5!%:!6R86)('56!
1%'-*("&0(
1-*P%&*$/$'$#$-*(

?654)'C65!(96!)658%&5'C'/'('65!%:!6+49!%:!(96!8+)(&6)5!'&4/0,'&*!I%)K!(%!C6!
+44%78/'596,! +&,! )65%0)465! (%! 4%&()'C0(6E! N9'5! +/5%! ,654)'C65! 9%I! (96!
6.+/0+('%&!I'//!C6!7+&+*6,!+&,!%)*+&'J6,B!+&,!9%I!'&(6)+4('%&5!I'(9!(96!
??@!A)%*)+7!7+&+*676&(!I'//!C6!5()04(0)6,!

LES ):;:<5O(7Y:(O<9!(?51()979(9!9<c@6@(
F(!'5!4)04'+/!(%!&%(!%&/;!4%//64(!$2-!'&:%)7+('%&!C0(!+/5%!8)%4655B!+&+/;J6!+&,!4%770&'4+(6!
(96! :'&,'&*5! '&! +4('%&+C/6! I+;5E! ! N96! >??@G! '5! /'K6/;! (%! ,)+I! %&! +! 4%7C'&+('%&! %:!
+88)%+4965! '&! +55655'&*! (96! '&:%)7+('%&! ,686&,'&*! %&! (96! (;86! %:! ,+(+! 4%//64(6,E! ! H%)!
6R+78/6B! 7%&(9/;! )68%)('&*! %&! ()+'&'&*! %0(80(5! +&,! 86)46&(! %:! 6RL4%7C+(+&(5! )6+496,!
)6O0')65! 4%78'/+('%&! +&,! )6,'5()'C0('%&! :%)! 056! C;! (96!>??@G!+&,! FA! 5(+(6! (6+75!I9'49!
4%0/,!7%5(!6::64('.6/;!C6!,%&6!C;!>??@G!$2-!5(+::E!!$049!%:!(9'5!+&+/;5'5!(+)*6(5!'&(6)&+/!
%86)+('%&5! +&,! 56&'%)! 7+&+*676&(! +&,! (96)6:%)6! 59%0/,! C6! (+'/%)6,! (%! 766(! (96')!
)6O0')676&(5B!C%(9! '&! (6)75!%:!9%I!%:(6&! '(! '5!7+,6!+.+'/+C/6!+&,!(96!5(;/6! '&!I9'49! '(! '5!
,)+:(6,!+&,!)68%)(6,E!F&(6)&+/!,'5567'&+('%&!7649+&'575!I'//!+/5%!9+.6!(%!C6!,6.6/%86,!(%!
6&50)6!(9+(!+//!)6/6.+&(!7+&+*676&(!)646'.6!+&,!4%776&(!%&!(9656!)68%)(E![%I6.6)B! :%)!
(96! 6RL4%7C+(+&(! C+56/'&6! +&,! ()+46)! 50).6;5! +! I6+/(9! %:! '&:%)7+('%&! 4+&! C6! :%0&,! C;!
4%&,04('&*!4)%55L(+C5!05'&*!5864':'4!'&:%)7+('%&!8)%4655'&*!5%:(I+)6!5049!+5!<A<<!%)!<(+(+!
I9'49! 4%0/,! 7%5(! 6::64('.6/;! C6! ,%&6! C;! 5(+::! %)! 8+)(&6)5! ()+'&6,! '&! (9%56! 8)%*)+7765E!
$6+&I9'/6!7',L(6)7!)6.'6I5!+&,!H'&+/!-.+/0+('%&5!)6O0')6!8)%:655'%&+/!,'5(+&46!:)%7!(96!
8)%4655!+&,! (905!+)6!%:(6&!)6O0')6,! (%!C6!4%&,04(6,!C;!6R(6)&+/!6.+/0+(%)5E!N9656! /+((6)!
+&+/;565!+/(9%0*9!'78%)(+&(!:%)!7+&+*676&(B!+/5%!(+)*6(!6R(6)&+/!5(+K69%/,6)5E!

LEV ):;:<5O(7Y:(O<9!(?51(6!?5149765!(1:O5176!8(9!)(=76<6d9765!(

$%&'(%)'&*!+&,!6.+/0+('%&!I'//!9+.6!/'((/6!.+/06!':!(96!??@!8)%*)+776!,%65!&%(!+4(!%&!(96!
'&:%)7+('%&! (9+(! 4%765!%0(!%:! (96! +&+/;5'5! %:!,+(+! 4%//64(6,E!T&46!;%0!9+.6! (96! :'&,'&*5B!
4%&4/05'%&5! +&,! )64%776&,+('%&5! :)%7! ;%0)! 7%&'(%)'&*! +&,! 6.+/0+('%&! 8)%4655B! (96!
>??@G!I'//!&66,!(%U!!

• @68%)(!(%!7+&+*676&(!+&,!5(+::^!!
• h6+)&!:)%7!(96!%.6)+//!8)%4655^!!
• $+K6!6::64('.6!,64'5'%&5!+C%0(!9%I!(%!7%.6!:%)I+),^!+&,!
• <9+)6!I'(9!5(+K69%/,6)5E!

!
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N96!$2-!8)%4655!705(!C6!566&!(%!8)%.',6!$+&+*6)5!+&,!5(+::!(96!'&:%)7+('%&!(96;!&66,!(%!
7+K6!%86)+('%&+/!,64'5'%&5!'&!('76/;!+&,!,%4076&(6,!I+;5E!$+&;!)68%)(5!+&,!,%4076&(5!
+)6!*6&6)+(6,!C;!$2-!+4('.'('65B!(96)6:%)6!'&!+,,'('%&!(%!7+K'&*!(967!+44655'C/6!(%!>??@G!
5(+::!+&,P%)!5(+K69%/,6)5!'(!'5!&64655+);!(%!,6.6/%8!+&,!7+'&(+'&!+!)68%)(L()+4K'&*!5;5(67!
+&,E!N9'5!I'//!+/5%!8)%.',6!(96!??@!8)%*)+7!I'(9!'&5('(0('%&+/!767%);!(9+(!4+&!C6!,)+I&!
:)%7! (%! 7%&'(%)! 8)%*)655! +&,! 6&50)6! (9+(! 676)*'&*! C65(! 8)+4('465! +&,! 8)%C/675! +)6!
',6&(':'6,E!!

N9'5! 7+&0+/! ,6(+'/5! (96! 8)%4655! +&,! +4('.'('65! )6O0')6,! :%)! )68%)('&*! +&,! 6.+/0+('%&! '&!
<64('%&5!Y!+&,!"!C6/%IE!!!

LEF ):;:<5O(7Y:(67(755<(?51(4D:()979(35<<:3765!(9!)(O153:@@6!8(
N96!4%77%&!(6)7!:%)!+&!FN!5;5(67!(9+(!4%//64(5B!7+&+*65!2!8)%465565!$2-!'&:%)7+('%&!'5!
+!$+&+*676&(!F&:%)7+('%&!<;5(67!1$F<3E!Q!I6//L:0&4('%&'&*!$F<! '5!6556&('+/! :%)!6::64('.6!
7%&'(%)'&*!+&,!6.+/0+('%&E!!

?0)'&*! (96! 8'/%(! 8)%*)+776B! (96! >??@G! C0'/(! +! 4%77'55'%&! 5864':'4! (%%/! (%! 766(! (9656!
&66,5B!(96!<%0(9!<0,+&!??@!F&:%)7+('%&!G%0&56/'&*!+&,!@6:6))+/!<;5(67!1FG@<3E!!N96!FG@<!
'5!C0'/(! (%!C6!0('/'J6,! (9)%0*9%0(! (96!8)%*)+7E! F(! '5!C0'/(! :%)!>??@G!%)!8+)(&6)5! (%!6&(6)!
,+(+! (9)%0*9%0(! (96! 8)%4655! '&4/0,'&*! +(! 8)%:'/'&*B! )6*'5()+('%&! %:! (+)*6(! *)%08!
C6&6:'4'+)'65B!C6&6:'4'+);!50).6;5B!+&,!7%&'(%)'&*!A)%*)+7!'78/676&(+('%&!8)%*)655E!!N96!
5(+(6! %::'465! 59+//! +/5%! 4%//64(! '&:%)7+('%&! %&! )6'&(6*)+('%&! %88%)(0&'('65! +&,! 8)%5864(5E!
N9'5!'&:%)7+('%&!59+//!C6!8)%46556,!+&,!C+&K6,!'&!(96!$F<!(%!C6!056,!:%)!FG@<!80)8%565!+(!
+//!('765E!N96!FG@<!'&4/0,65!(96!:%//%I'&*!564('%&5!I9'49!4+&!:66,!'&(%!(96!$2-!5;5(67!.'+!
5()04(0)6,!+&,!:/6R'C/6!)68%)('&*U!

V3 -RLG%7C+(+&(!A6)5%&+/!F&:%)7+('%&!
+E A)%:'/'&*!
CE @6*'5()+('%&!
4E $6,'4+/!<4)66&'&*!
,E `+56/'&6!<0).6;!

W3 <6).'465!N)+4K'&*B!G+56I%)KB!G%0&56//'&*!2!@6:6))+/!!
+E <6).'465!2!N)+'&'&*5!'&!N)+&5'('%&!H+4'/'(;!
CE <6).'46!P!N)+'&'&*!G%78/6('%&!+&,!H66,C+4K!
4E @6'&(6*)+('%&!F&(6)65(5!+&,!<(+)(L08!i'(5!
,E @6'&(6*)+('%&!<6).'46!A)%.',6)5!+&,!T88%)(0&'(;!F&.6&(%);!
6E @64%),'&*!G%0&56//'&*!+&,!G+56I%)K!
:E @6:6))+/!

 
?+(+!4%//64(6,!+&,!6&(6)6,!4+&!(96&!)+8',/;!C6!+&+/;J6,!+&,!)68%)(5!8)%,046,E!!

N96!FG@<!I%)K5!+/%&*5',6!%86)+('%&+/!5;5(675!(9+(!()+4K!(96!0('/'J+('%&!%:!A)%*)+7!:0&,5!
+&,!%:!4%770&'(;!'&,'4+(%)5E!!T.6)!('76!(9656!4%0/,!C6!C0'/(!'&(%!(96!FG@<!5;5(67E!!!
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F&!+,,'('%&B!(96!FG@<!'&4/0,65!+!)68%)('&*!:0&4('%&!I'(9!5496,0/6,!%)!:)6O06&(/;!)6O065(6,!
)68%)(5!+.+'/+C/6!+(!+//!('765B!+&,!(96!4+8+4'(;!(%!,6.6/%8!+,,'('%&+/!)68%)(5!+5!&66,6,E!N96!
)68%)('&*!:0&4('%&!'&!8+)('40/+)!'5!(%!C6!:0)(96)!,6.6/%86,!%&46!(96!)650/(5!:)+76I%)K!+&,!
$2-! 8/+&! %0(/'&65! I9+(! '&:%)7+('%&! I'//! C6! )6O0')6,! %)! C6&6:'4'+/E! -R+78/65! %:! 5049!
)68%)(5!'&4/0,6U!

+3 E8/I.#$ "2$ I.).2'<'%#'.:$ L0#%&8%(.:$ 2#"/$ (C.$ M!N$ I1$ %0.O$ 0.)&.#O$ (#%&.O$ *"<%('")O$ %)&$
<")(%<(P! (9'5!)68%)(!I%0/,!8)%.',6!+! /'&K!C6(I66&!*)+,0+(65!+&,!8%(6&('+/!678/%;6)!
&66,5!C;!()+,6!+&,!*6%*)+89'4+/!/%4+('%&E!

C3 6(%#(Q8;$J'($<"/;":'('")$I1$ (#%&.P! (9'5! )68%)(!I%0/,! C6! 056,!,6(+'/! 9%I! 4%786('('.6!
(96!C6&6:'4'+)'65!+)6!'&!(6)75!%:!(%%/5!(96;!8%55655!'&!(96!/+C%)!7+)K6(B!+5!I6//!+5!(96!
8%(6&('+/!(%!:%)7!678/%;76&(!*)%085!%)!4%%86)+('.65E!

43 R.).2'<'%#'.:S$*.K.*$"2$.&8<%('")$I1$0."0#%;C'<%*$&':(#'I8('")O$%0.O$0.)&.#$%)&$(#%&.P!(9'5!
)68%)(! I%0/,! 96/8! (%! ',6&(':;! C6&6:'4'+)'65! I'(9! /6+,6)59'8! 4+8+4'(;! '&! (96! /+C%)!
7+)K6(E!

,3 R.).2'<'%#'.:S$ <"";.#%('K.:$ I1$ .<")"/'<$ %<('K'(1$ %)&$ 0."0#%;C'<%*$ *"<%('")$ ,$
R.).2'<'%#'.:S$ I8:').::.:$I1$ .<")"/'<$%<('K'(1$%)&$0."0#%;C'<%*$ *"<%('")P! (9656! I%0/,!
C6! 056,! '&! +,.%4+4;B! +5! I6//! +5! ',6&(':'4+('%&! %:! 8%(6&('+/! 4%&()+4(%)5! C;! 8%(6&('+/!
678/%;6)5!%)!4/'6&(5E!

63 E8/I.#$ "2$ I.).2'<'%#'.:$ 7'(C$ <C#")'<$ <")&'('"):$ I1$ %0.O$ 0.)&.#$ %)&$ 0."0#%;C'<$
&':(#'I8('")P! (9'5! I%0/,! 96/8! (%! '&:%)7! 8/+&6)5! +&,! %(96)! +4(%)5! %&! (96! 6R(6&(! %:!
5864'+/!&66,5!+7%&*!(96!C6&6:'4'+)'65E!

:3 E8/I.#$ "2$ I.).2'<'%#'.:$ 7'(C$ ;:1<C":"<'%*$ '::8.:$ I1$ %0.O$ 0.)&.#O$ /%#'(%*$ :(%(8:$ %)&$
0."0#%;C'<$&':(#'I8('")^! (9'5!I%0/,!96/8! (%! '&:%)7!8/+&&6)5! +&,!%(96)! +4(%)5!%&! (96!
/'K6/;! 6::64(5! %:! AN<?5! +&,! :+7'/;! 4')4075(+&465! %&! (96! C6&6:'4'+);=5! )6'&(6*)+('%&!
8)%4655E!

*3 3;;#"%<C%I*.! ;#"T.<(:$ 2"#$ ./;*"1/.)($ "2$ .4Q<"/I%(%)(:$ I1$ (#%&.O$ *"<%('")$ %)&$
;"(.)('%*$ )8/I.#$ "2$ K%<%)<'.:e( (9'5! I%0/,! *0',6! '&! 56/64('%&! %:! ()+,65! :%)! ()+'&'&*B!
8/+&&'&*!+,.%4+4;B!+&,!:%)*'&*!8+)(&6)59'85E!

93 G"(.)('%*$:"<'%*$:.<8#'(1$%)&$/").1$0.).#%(')0$:<C./.:$.505$63UU=6$I1$"#'.)(%('")$%)&$
0."0#%;C'<%*$*"<%('")P! (9'5!I%0/,!96/8!(%!*0',6!C6&6:'4'+)'65!%&!:'&+&4'+/!+&,!)6/+(6,!
56).'465!+.+'/+C/6!(%!(967E!

Q&%(96)!'78%)(+&(!+5864(!%:!8/+&&'&*!:%)!(96!FN!5',6!%:!$2-!'5!(96!&66,!:%)!9+),I+)6!+&,!
(649&%/%*;! '&:)+5()04(0)6E! ! Q5!%:!WaVYB! (96!G%77'55'%&!9+5!+!7%,6)&! 56).6)B! /+8(%85! :%)!
4+56I%)K6)5! +&,! '&(6)&6(! 4%&&64('%&! I'(9! <(+(65! T::'465E! N96! >??@G! 8+)(&6)6,! I'(9!
]>$F<<!(%!8)%.',6!9+),I+)6!&64655+);!:%)!)6*'5()+('%&E! F(!I'//!C6!4)'('4+/! (%!6&50)6!(9656!
C+4K6&,! 5;5(675! +)6! (9%0*9(! (9)%0*9! +&,! %86)+('%&+/! I96&! (96! :0//! 8)%*)+776!
4%776&465E!!

LEW ):;:<5O(7Y:(O<9!(?51(4D:(Y=49!(1:@5=13:@(9!)(39O9367c(>=6<)6!8(
N96! +,6O0+(6! +.+'/+C'/'(;! %:! )65%0)465! '5! 6556&('+/! (%! +&! 6::64('.6! $2-! 8)%4655E! N96!
G%77'55'%&! 705(! 6&50)6! (9+(! '(! +(()+4(5! +&,! )6(+'&5! :0//;! O0+/':'6,! $2-! 86)5%&&6/! (%!
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6::64('.6/;! 4%&,04(! $2-E! N96! G%77'55'%&! 4%0/,! +/5%! C6&6:'(! :)%7! 4%&('&0%05! ()+'&'&*!
8)%*)+75!:%)!86)5%&&6/B!5049!+5!(96!S%)/,!`+&K=5!F&(6)&+('%&+/!A)%*)+7!:%)!?6.6/%876&(!
-.+/0+('%&!N)+'&'&*!1FA?-N3!I9'49!'5!)6&%I&6,!:%)!8)%,04'&*!O0+/'(;!$2-!6R86)(5E!

LEK ):;:<5O(7Y:(4D:(>=)8:7(9!)(O<9!(?51(1:@5=13:(9<<539765!(
N96! G%77'55'%&! 59+//! +//%4+(6! +,6O0+(6! :'&+&4'+/! )65%0)465! :%)! $2-! %86)+('%&5! +&,!
4+8+4'(;!C0'/,'&*B!,686&,'&*!%&!+88)%.6,!+4('%&!8/+&5E!N9'5!)6O0')65!5'*&':'4+&(!8/+&&'&*!
+&,!4%%),'&+('%&!%:(6&!I'(9!8+)(&6)5!(%!6&50)6!:0&,5!+)6!+.+'/+C/6!I96&!&66,6,!:%)!$2-!
'78/676&(+('%&E!!

LEAQ 7646!8(

Q5! '5!&%I!4/6+)B!+!5044655:0/!$2-!5;5(67!'5!+!4%&('&0%05!4;4/6!%:!7%&'(%)'&*B!6.+/0+('%&B!
+&,!+,D05(76&(E!Q,,'('%&+//;B!'(!)6O0')65!5'*&':'4+&(!8/+&&'&*!+&,!8)68+)+('%&!I9'49!4+&!C6!
.6);!('76!4%&507'&*E!N96!I%)KL8/+&!,6.6/%86,!59%0/,!4/6+)/;!%0(/'&6!(96!('7'&*!)6O0')6,!
&%(!%&/;!:%)!(96!'78/676&(+('%&!%:!(96!+4('.'('65!C0(!+/5%!:%)!(96!,6.6/%876&(!+&,!(65('&*E!!

T&6!+)6+!)6O0')'&*!8+)('40/+)!+((6&('%&!'5!(96!6.+/0+('%&!5(0,'65E!$%5(B!':!&%(!+//!6.+/0+('%&!
5(0,'65!I'//!)6O0')6!4%&50/(+&4;!56).'465E!$+&+*'&*!??@!8)%*)+776!4%&50/(+&4'65!4+&!C6!
+! &'*9(7+)6E! N96)6! +)6! &%(! 7+&;! 4%&50/(+&(5! I'(9! 8)+4('4+/! )6+/! /':6! 6R86)'6&46! '&! ??@!
6.+/0+('%&! '&! (96!7+)K6(! +(! (9'5! ('76B! (905! +,.+&46!8/+&&'&*! '5! &66,6,! (%! 5640)6! O0+/'(;!
4%&50/(+&(5E!Q,,'('%&+//;B!N6)75!%:!@6:6)6&46!1NT@53!(+K6!('76!(%!,)+:(B!)6.'6I!+&,!:'&+/'56E!
?)+:(! N%@5! 59%0/,! C6! +.+'/+C/6! +(! /6+5(! (9)66! 7%&(95! '&! +,.+&46! %:! (96! '&(6&,6,! 50).6;!
,+(6E!N96!(6&,6)'&*!8)%4655!7+;!+/5%!(+K6!08!(%!#a!,+;5E!?+(+!4%//64('%&!(%%/5!I'//!+/5%!(+K6!
5%76! ('76! (%! 8)68+)6! +&,! 8)6L(65(E! N'76! '5! +/5%! )6O0')6,! (%! ()+'&! ,+(+! 4%//64(%)5E! <%76!
5(0,'65! I'//! C6! /6*+/! )6O0')676&(5E! <%76! 5(0,'65! I'//! C6! 8)6L)6O0'5'(65! :%)! :0&,+76&(+/!
,64'5'%&5!(%!C6!7+,6E!N'76!'5!+!56&5'('.6!:+4(%)!'&!$2-E! !
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!

N 45!67516!8(D(1:O5176!8( (

T&46!(96!8/+&!'5!4%78/6(6,B!(96!$2-!8)%4655!I'//!C6*'&E!
!
N96!:%0&,+('%&!%:!$2-!'5!7%&'(%)'&*E!!N96!%.6)+//!80)8%56!%:!7%&'(%)'&*!'5!(%!+55655!
86):%)7+&46!'&!%),6)!(%!7%)6!6::64('.6/;!7+&+*6!(96!%0(4%765!+&,!%0(80(5!K&%I&!+5!
,6.6/%876&(!)650/(5E!A6):%)7+&46!'5!,6:'&6,!+5!8)%*)655!(%I+),5!+49'6.676&(!%:!)650/(5E!
N%*6(96)B!86):%)7+&46!7%&'(%)'&*!'5!(96!5;5(67+('4!+&,!%&*%'&*!4%//64('%&!+&,!+&+/;5'5!%:!
,+(+!+C%0(!+&!%&*%'&*!'&(6).6&('%&!(%!'&.65('*+(6!I96(96)!8/+&&6,!)650/(5!+)6!C6'&*!
+49'6.6,E!
!
N96!$%&'(%)'&*!4%78%&6&(!%:!(96!>??@G!$2-!5;5(67!+'75!(%U!

• A)%.',6!7+&+*6)5!+&,!5(+::!I'(9!(96!'&:%)7+('%&!(96;!&66,!(%!7+K6!('76/;!+&,!I6//L
'&:%)76,!%86)+('%&+/!,64'5'%&5^!

• -&50)6! +4('.'('65! +)6! '78/676&(6,! +5! 8/+&&6,! +&,! '&! +&! 6::64('.6! +&,! 6O0'(+C/6!
7+&&6)^!

• F,6&(':;!+&,!'776,'+(6/;!)676,;!%86)+('%&+/!8)%C/675^!

• G%&()'C0(6!(%!4/'6&(!)68%)('&*!)6O0')676&(5!+&,!'&5('(0('%&+/!/6+)&'&*E!
!
<%76('765!7%&'(%)'&*!'&.%/.65!5864'+/!(%%/5!5049!+5!50).6;!O065('%&&+')65B!9%I6.6)B!%:(6&!
(96)6!+)6!5'78/6!C0(!056:0/!+88)%+4965!'&!(96!&+(0)+/!4%0)56!%:!;%0)!I%)K!(9+(!I'//!+,,!(%!
(96!C+5'4!,+(+!4%//64(6,E!!

F&!5077+);B!there are three types of tracking mechanisms that can be characterized as follows: 

"#$%&!=(!>*:,5*/,:+!"**%<!#:?!>&-@#:,<0<!
MONITORING TOOLS AND MECHANISMS 

Reporting and Analysis Validation Participation 
! Q&&0+/!8)%D64(!)68%)(!
! A)%*)655!+&,P%)!O0+)(6)/;!

)68%)(5!
! S%)K!8/+&5!
! A)%*)+776!,6/'.6);!)68%)(5!
! G%7C'&6,!,6/'.6);!)68%)(5!
! <0C5(+&('.6!8)%D64(!

,%4076&(+('%&!

! H'6/,!.'5'(5!
! <8%(L4964K!.'5'(5!
! -R(6)&+/!+5565576&(5P!

7%&'(%)'&*!
! `6&6:'4'+);!50).6;5P!

<+78/6!<0).6;5!
! -.+/0+('%&5!
! @64%),6,!%C56).+('%&!

! T0(4%76!*)%085!
! <(66)'&*!4%77'((66!

7649+&'575!
! <(+K69%/,6)!766('&*5!
! H%405!*)%08!766('&*5!
! T&6L%&L%&6!'&(6).'6I5!
! Q&&0+/!)6.'6I!

!
A)%*)+776! 7%&'(%)'&*! I'//! C6! 0&,6)(+K6&! +(! :%0)! /6.6/5U! V3! (96! >??@G! &+('%&+/! /6.6/B!
I9'49!8)%.',65!(96!%.6)+//! /6+,6)59'8B!+&+/;5'5!+&,!(649&'4+/!*0',+&46!+&,!W3!(96!>??@G!
5(+(6!/6.6/B!I9'49!I'//!C6!(96!7+'&!8%'&(!%:!4%&(+4(!I'(9!(96!6RL4%7C+(+&(5!+&,!I'//!(+K6!(96!
/6+,! '&! 8)+4('4+/! +4('.'('65! (9+(! +)6! )6O0')6,! (%! 7%&'(%)! (96')! )6'&(6*)+('%&B! X3! (96!
'78/676&('&*!8+)(&6)!/6.6/!I9'49!I'//!8)%.',6!+4('.'(;!()+4K'&*!'&:%)7+('%&!I9'49!'&:%)75!
(96!5(+(6!+&,!&+('%&+/! /6.6/!7%&'(%)'&*!+&,!)68%)('&*B!+&,!Y3! (96!4%770&'(;! /6.6/!I9'49!
I'//!:66,!'&(%!+//!%:!(96!+C%.6E!!
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`+56,!%&!(96!(+)*6(5!+&,!'&,'4+(%)5!'&!(96!)650/(5!:)+76I%)KB!+5!I6//!+5!(96!/'5(!%:!+88)%.6,!
)6'&(6*)+('%&! +4('.'('65B! (96!$2-!]&'(! +&,! (96! 5(+(6!$2-!%::'46)5! +&,! 5(+::!I'//! 4+));! %0(!
)6*0/+)! 7%&'(%)'&*! .'5'(5! (%! (96! /%4+('%&5! I96)6! (96! .+)'%05! )6'&(6*)+('%&! +4('.'('65! +)6!
4+))'6,!%0(E!N96!76(9%,5!+&,!,+(+!4%//64(6,!+(!(96!5(+(6!/6.6/!I'//!C6!,6(6)7'&6,!I'(9!(96!
*0',+&46!%:!(96!$2-!]&'(!'&!m0C+E!

N96! :%//%I'&*! 564('%&! ,654)'C65! (96! 5864':'4! )658%&5'C'/'('65! +(! ,'::6)6&(! /6.6/5B! I9'/6!
)64%*&'5'&*! (9+(! $2-! 9+5! (%! C6! %&6! 8)%4655! I96)6! +4('.'('65! '78/676&(6,! C;! ,'::6)6&(!
+4(%)5!:66,5!'&(%!(96!%.6)+//!$2-!8)%4655E!

NEA !))13(!9765!9<(<:;:<(ZY[\(

N96! >+('%&+/! h6.6/! $2-! ]&'(! 59+//! 1V3! 7%&'(%)! (96! %.6)+//! )6'&(6*)+('%&! 8)%4655! '&! /'&6!
I'(9! (96! )650/(5! :)+76I%)K! 1W3! 7%&'(%)! (96! )6'&(6*)+('%&! +4('.'('65! '78/676&(6,! C;!
'78/676&('&*!8+)(&6)5!'&!+44%),+&46!I'(9!I%)K!8/+&5!+&,!(96')!4%&()+4(0+/!%C/'*+('%&5E!N%!
(9'5!6&,! (96!$%&'(%)'&*!+&,!-.+/0+('%&!?68+)(76&(!%:! (96!>??@G!I'//!%)*+&'J6!+&,! /6+,!
.+)'%05! 50).6;5B! +5565576&(5B! '78+4(! +5565576&(5! +&,! 6.+/0+('%&5B! +&,! C6&6:'4'+);!
5+('5:+4('%&!+5565576&(5E!N96!>+('%&+/!h6.6/!$2-!]&'(!I'//!8)%.',6!(96!%.6)+//!*0',+&46!(%!
(96! 5(+(6! /6.6/! %&! (96! 76(9%,%/%*;! (%! 0&,6)(+K6! (96! 7%&'(%)'&*! +&,! 8)%.',6! (967! I'(9!
(649&'4+/! 5088%)(! (%! 6::64('.6/;! 0&,6)(+K6! (96')! )658%&5'C'/'('65E! -&9+&4'&*! +&,!
7+'&(+'&'&*!(96!O0+/'(;!%:!(96!7%&'(%)'&*!8)%4655!'5!(96!7+'&!)658%&5'C'/'(;!+(!(9'5!/6.6/E!!
!
N9'5!I'//!'&.%/.6!4%//64('&*!+&,!8)%4655'&*!'&:%)7+('%&!:)%7U!!!

• ?67%C'/'J+('%&!%86)+('%&5B!!
• <(+(65!%::'465!)68%)(5B!!
• F78/676&('&*!A+)(&6)!)68%)(5B!+&,!
• H'6/,!.'5'(!)68%)(5E(

!
\0+)(6)/;!+4('.'(;!8/+&5!I'//!5864':;!86):%)7+&46!'&,'4+(%)5!I9'49!I'//!C6!)68%)(6,!+*+'&5(!
'&!(96!O0+)(6)/;!'&(6)&+/!6.+/0+('%&5E!N96!,68+)(76&(!+/5%!6&50)65!(9+(!(96!,+(+!4%//64(6,!'5!
+&+/;56,!+5!8+)(!%:!+!e/655%&5! /6+)&(f!6R6)4'56! '&!I9'49!+//!)6/6.+&(!5(+::!8+)('4'8+(65E!N96!
e/655%&5!/6+)&(f!56).6!(%!)6.'56!+&,!'78)%.6!(96!%86)+('%&!'&!(96!4%7'&*!;6+)!%:!%86)+('%&5!
+&,! :66,! (96! Q&&0+/! A/+&&'&*! A9+56! I'(9! (96! &64655+);! '&:%)7+('%&! (%! 7+K6! +,6O0+(6!
)6.'5'%&5!'&!5()+(6*;!+&,!A)%*)+7!,65'*&!(%!'78)%.6!%86)+('%&5E!
!
N96! [\! $2-! (6+7! I'//! ()+4K! (96! 8)%.'5'%&! %:! +55'5(+&46! (%! (+)*6(6,! C6&6:'4'+)'65! +&,!
'&5('(0('%&5! (9)%0*9%0(! (96! /':64;4/6! %:! (96! A)%*)+7! .'+! (96! 5(+(6! %::'465! +&,! $2-! 5(+::!
678/%;'&*!+!.+)'6(;!%:!76(9%,5!'&4/0,'&*B!C0(!&%(!/'7'(6,!(%B!(96!:%//%I'&*U!

• @6*0/+)!766('&*5!+(!5(+(6!%::'465B! '78/676&('&*!8+)(&6)! :+4'/'('65B!+&,!8)%D64(!5'(65!
(%!+55655!8)%*)655!(%I+),5!'78/676&(+('%&!%CD64('.65^!

• H'6/,! 7'55'%&5! (%! %C56).6! '78/676&(+('%&! +4('.'('65! +&,! %86)+('%&5! +&,! *+0*6!
+49'6.676&(5!+&,!4%&5()+'&(5^!

• $6+50)676&(!%:!86):%)7+&46!'&,'4+(%)5^!

• @6.'6I!+&,!+&+/;5'5!%:!)68%)(5!+&,!%(96)!,%4076&(+('%&E!
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!

F&!+,,'('%&B!(96![\!$2-!]&'(!I'//!6&,6+.%0)!(%!.'5'(!6+49!5(+(6!%::'46!(%!8)%.',6!()+'&'&*B!
%.6)5'*9(! +&,! 4%//64(! :66,C+4K! %&46! %)! (I'46! +! ;6+)! ,686&,'&*! %&! 4+56/%+,5! +&,! +)'5'&*!
49+//6&*65E! ! <(+(6! $2-! '78/676&(+('%&! I'//! C6! +556556,! '&! (9656! +&&0+/! :'6/,! .'5'(5! +&,!
+/(6)+('%&5!7+,6!(9)%0*9!,'+/%*06!C6(I66&!(96![\!+&,!5(+(6!$2-!5(+::EQ!5496,0/6!%:!.'5'(5!
I'//!C6!,6.6/%86,!(%!:+4'/'(+(6!8/+&&'&*!:%)!(9656!()'85!(%!6&50)6!(9+(!(96!5(+(6!/6.6/!(6+7!'5!
+.+'/+C/6!+&,!,%!&%(!9+.6!%(96)!4%786('&*!4%77'(76&(5E!<9%0/,!0&:%)6566&!'55065!%440)B!
(96!$2-!%::'46)P!,68+)(76&(!I'//!4+));!%0(!+,L9%4!:'6/,!.'5'(5E!

@68%)('&*!'5!+!5;5(67+('4!+&,!('76/;!8)%.'5'%&!%:!056:0/! '&:%)7+('%&!+(!86)'%,'4!'&(6).+/5E!
@68%)('&*!I'//!8)%.',6!)6*0/+)!:66,C+4K!(9+(!I'//!96/8!(96!G%77'55'%&!(%!08,+(6!'(56/:!+&,!
%(96)5! 15(+K69%/,6)5B! 8+)(&6)5B! ,%&%)5B! 6(4E3! %&! (96! 8)%*)655B! 8)%C/675B! 504465565B! +&,!
/655%&5!,0)'&*!'78/676&(+('%&!%:!(96!??@!8)%*)+776E!!
!
N96! '&:%)7+('%&! 4%//64(6,! (9)%0*9! 7%&'(%)'&*! I'//! 4%78/'6,! +&,! 8)656&(6,! '&! 056)L
:)'6&,/;B!+4('%&+C/6!:%)7+(5!(9)%0*9!(96!:%//%I'&*!)68%)(5U!!

>*:5@%A!B5#5,<5,-#%!C&D*/5<!E>BCF!
N96!$%&(9/;!<(+('5('4+/!)68%)(5!I'//!8)656&(!+!4/6+)!+&,!4%&4'56!-R640('.6!5077+);!%:!(96!
+4('.'('65! +&,! 4%&()'C0('%&5! +&,! +55%4'+(6,! %0(80(5! +&,! )650/(5! '&! &076)'4! (6)75! %:! (96!
??@!8)%*)+776!6R640(6,!,0)'&*!(96!7%&(9E!V.2.#$("$3)).4$U$2"#$%$&.(%'*.&$(./;*%(.5!

G44CH!I9#/5&/%A!J/*+/&<<!C&D*/5<!EIJCF!/&D*/5<!
N96! \A@! '5! +! ,6(+'/6,! +&+/;('4+/! )68%)(! 4%.6)'&*! +4('.'('65! 86):%)76,! '&! 6+49! O0+)(6)!
186)'%,! %:! (9)66! 7%&(953! %:! (96! ;6+)! ,0)'&*! 8)%*)+776! '78/676&(+('%&B! '&! +44%),+&46!
I'(9!(96!$2-!S%)K!A/+&!+&,!(96!)650/(5!:)+76I%)K!%:!(96!??@E!-+49!O0+)(6)/;!)68%)(!I'//!
'&4/0,6!+&!+4('.'(;!)68%)(!%&!(96!I%)K!4%&,04(6,!(9+(!O0+)(6)!+5!I6//!+5!+!5077+);!I%)K!
8/+&! :%)! (96! 50C56O06&(! O0+)(6)E! \0+)(6)/;! A)%*)655! @68%)(5! 59+//! 8)656&(! +! 4/6+)! +&,!
4%&4'56!5077+);!%:!'3!(96!(;86!%:!5088%)(!8)%.',6,!:%)!(96!5864':'6,!86)'%,B!''3!(96!/%4+('%&!
%:!(96!()+'&'&*5P56).'465!8)%.',6,B!'''3!O0+&(':'+C/6!)650/(5!%:!(96!+4('.'('65!%)!'&80(5B!+&,!'.3!
4+/40/+('%&5! %:! 8)%*)655! (%I+),5! (96! +49'6.6,! )650/(5! +&,! (96! (+)*6(! .+/065! +5! 86)! (96!
>??@G!@650/(5!H)+76I%)KE!!
!
S96)6!,')64(! '&80(5!I6)6!,6/'.6)6,!(%!6RL4%7C+(+&(5B! (9656!&66,!(%!C6! /'5(6,!I'(9!6'(96)!
5'*&+(0)6! %)! :'&*6)8)'&(5! %:! 6RL4%7C+(+&(5! :)%7! (96! 4+56/%+,! /'5(! +::')7'&*! )646'8(! %:!
'&80(5E!\0+)(6)/;!+4('.'(;! )68%)(5!705(!C6!50C7'((6,! (%*6(96)!I'(9!+! :'&+&4'+/! )68%)(!+&,!
'&.%'465E!\0+)(6)/;!I%)K!8/+&5!59+//!8)656&(!+!4/6+)!+&,!4%&4'56!5077+);!%:!+4('.'('65!+&,!
'&80(5!8/+&&6,!:%)!(96!&6R(!O0+)(6)B!+5!I6//!+5!+&;!+88/'4+C/6!O0+)(6)/;!(+)*6(!.+/065E!V.2.#$
("$3)).4$F$2"#$%$&.(%'*.&$(./;*%(.5!

G44CH!;::9#%!C&D*/5<!
N96!??@!96+,O0+)(6)5!I'//!8)%,046!+&!+&&0+/!)68%)(!I'(9'&!Xa!,+;5!:%//%I'&*!(96!6&,!%:!
(96! )68%)('&*! ;6+)E! N96! +&&0+/! )68%)(! I'//! C6! C+56,! %&! (96! ,+(+! +&,! '&:%)7+('%&! %:! (96!
O0+)(6)/;! )68%)(5! :%)! (96! 5864':'6,! 86)'%,B! +&,! I'//! C6! 056,! (%! 5077+)'J6! +&,! 6.+/0+(6!
+4('.'('65! '78/676&(6,!,0)'&*!(96!)68%)('&*!;6+)E!N96!%0(/'&6!%:!(96!+&&0+/!)68%)(5! '5!(96!
5+76!+5!(9%56!%:!(96!O0+)(6)/;!)68%)(5E!@6:6)!(%!Q&&6R!?!:%)!(96!(678/+(6E!
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B5#66!.*-9<&?!C&D*/5,:+!
Q!:%4+/!8%'&(!I'(9'&!(96![\!$2-!]&'(!59+//!+/5%!C6!)658%&5'C/6!:%)!+&;!+,,'('%&+/!'&(6)&+/!
)68%)('&*E!N96)6:%)6B!(96!:%4+/!8%'&(!I%0/,!8)68+)6!7%&(9/;!'&(6)&+/!767%5!+&,!5;&(965'5!
)68%)(5!%:!8)%*)+776!8)%*)655! +5!I6//! +5!%(96)! '55065! )6/+(6,! (%! (96!8)%*)+776!+&,!%:!
'&(6)65(!(%!5(+::B!I9'49!59+//!C6!56&(!(%!+//!5(+::!C%(9!+(!&+('%&+/!+&,!5(+(6!/6.6/E!F&!+,,'('%&B!
(96! :'&+/!.6)5'%&5!%:! (96!$%&(9/;B!\0+)(6)/;!+&,!Q&&0+/!A)%*)655!@68%)(5!59+//!C6!59+)6,!
I'(9! +//! 5(+::! +5! I6//! +5! )650/(5! %:! (96! .+)'%05! 6.+/0+('%&! (%%/5! 1C6&6:'4'+);! +5565576&(5B!
+&&0+/!+5565576&(5B!6(4E3E!

NEL !))13(@797:(<:;:<(

N96!5(+(6!%::'46!59+//!C6!)658%&5'C/6!:%)!4%//64('&*!+&,!)64%),'&*!,+(+!%&!(96!-RL4%7C+(+&(5!
I9%! 9+.6! )646'.6,! )6'&(6*)+('%&! C6&6:'(5B! 7%&'(%)'&*! (96! -RL4%7C+(+&(5! 5%4'%64%&%7'4!
)6'&(6*)+('%&!+&,!)+'5'&*!+&;!676)*'&*!'55065!(9+(!7+;!)6O0')6! '776,'+(6!+((6&('%&!I'(9!
)6/6.+&(!,68+)(76&(5!+&,!56&'%)!7+&+*676&(E!N96!>+('%&+/!h6.6/!$2-!]&'(!I'//!8)%.',6!
(96!,+(+!4%//64('%&!(%%/5!(9+(!(%!C6!056,!C;!(96!5(+(6!(6+75E!!
!
N96!5(+(6!/6.6/!%::'465!+)6!(96!8)'7+);!8%'&(!%:!4%&(+4(!I'(9!(96!-RL4%7C+(+&(5E!Q5!+!)650/(B!
(96;! +)6! '&! +! 8%5'('%&! (%! 7%&'(%)! (96! I6/:+)6! %:! (96! 6RL4%7C+(+&(5! 05'&*! (96! .+)'%05!
76(9%,5! +&,! (649&'O065! %0(/'&6,! '&! (9'5! 7+&0+/! +&,! 8)%.',6! (9'5! '&:%)7+('%&! '&! (96')!
)68%)(5E!
!
N96!<(+(6!T::'46!59+//U!

• N)+4K! (96!8)%.'5'%&!%:! +55'5(+&46! (%! (96!6RL4%7C+(+&(5! (9)%0*9%0(! (96! /':64;4/6!%:!
(96!A)%*)+776E!!

• G%//64(! ,+(+! )6/+(6,! (%! )6'&56)('%&! +&,! )6'&(6*)+('%&! 8)%4655! %:! 8)%*)+7!
C6&6:'4'+)'65E!!

• Q55655! +&,! :%//%IL08! 6RL4%7C+(+&(5=! 5%4'+/! +&,! 64%&%7'4! )6'&(6*)+('%&! +(! (96!
4%770&'(;!/6.6/!+&,!8)%8%56!4%))64('.6!+4('%&5!I96)6!&64655+);E!

• G%//64(! %(96)! )6/6.+&(! '&:%)7+('%&! )6/+(6,! (%! 6RL4%7C+(+&(5=! /':6! +&,! 5044655:0/!
)6'&(6*)+('%&E!!

• `6! '&.%/.6,! '&! <%4'+/! +&,! -&.')%&76&(+/! 7%&'(%)'&*! %:! 6RL4%7C+(+&(5! 8)%D64(5!
0&,6)!'78/676&(+('%&^!!

• H%//%I! 08! (96! '78/676&(+('%&! %:! 50CL8)%D64(5! I96&! 6RL4%7C+(+&(5! )646'.6! (96')!
C6&6:'(5! %)! +&;! %(96)! +,,'('%&+/! )6'&(6*)+('%&! 5088%)(! (%! 5;5(67+('4+//;!
+55655P',6&(':;! :+4(%)5! +55%4'+(6,! I'(9! 504465565! %)! :+'/0)65! %:! ,'::6)6&(!
)6'&(6*)+('%&!'&'('+('.65!'78/676&(6,!C;!(96!6RL4%7C+(+&(5E!!

!
-+49!??@!5(+(6!%::'46!705(!)6(+'&!+&!$2-!%::'46)!%)!+!5(+::!767C6)!(+5K6,!I'(9!4+));'&*!
%0(!7%&'(%)'&*!(+5K5!86)'%,'4+//;E!N96!$2-!%::'46)!I'//!4+));!%0(!)6*0/+)!:'6/,!.'5'(5!(%!(96!
.+)'%05! +)6+5! I96)6! -RL4%7C+(+&(5! +)6! /'.'&*! +&,P%)! 8)%D64(! 5'(65E! $%)6%.6)B! (96!
)6'&(6*)+('%&!%::'46)!+&,!(96!FG@<!%::'46)153!I'//!+/5%!4+));!%0(!)6*0/+)!:'6/,!.'5'(5!5%!'(!I'//!
C6!'78%)(+&(!(9+(!(96;!4%%),'&+(6!(96')!I%)K!+&,!+55'5(!6+49!%(96)!I'(9!,+(+!4%//64('%&!(%!
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!

+.%',!,08/'4+('%&!%:!I%)K!+&,!(96!I+5(+*6!%:!/%*'5('45!+&,!)65%0)465!1':!8%55'C/6B!D%'&(!.'5'(5!
59%0/,!C6!0&,6)(+K6&3E!N9656!.'5'(5!I'//!C6!4%&,04(6,!0('/'J'&*!:%)75!8)%.',6,!C;!(96![\!
$2-!0&'(!(%!5;5(67+('J6!+&,!7%)6!6+5'/;!+**)6*+(6!,+(+!4%//64(6,!:)%7!(96!.+)'%05!5(+(65E!

>??@G!<(+(6!%::'46!7%&'(%)'&*!+4('.'('65!'&4/0,6B!C0(!+)6!&%(!/'7'(6,!(%U!

• @6*0/+)!766('&*5!+(!'78/676&('&*!8+)(&6)!:+4'/'('65!+&,!8)%D64(!5'(65^!
• H'6/,!7'55'%&5!(%!%C56).6!+&,!7%&'(%)!'78/676&(+('%&!+4('.'('65!+&,!%86)+('%&5!'&L

86)5%&^!
• G%&.6)5+('%&5!I'(9!C6&6:'4'+)'65!+&,!%(96)!767C6)5!%:!(96!4%770&'(;^!
• G%//64('%&!%:!'&:%)7+('%&!+&,!%8'&'%&5!:)%7!%(96)!5%0)465^!
• $6+50)676&(!%:!86):%)7+&46!'&,'4+(%)5^!
• <0).6;5E!

!
!"#$ 08'&%)<.$ ")$ C"7$ ("$ <")&8<($ I.).2'<'%#1$ %)&$ <"//8)'(1$ K':'(:$ ')<*8&')0$ 2"<8:$ 0#"8;$
&':<8::'"):$%)&$.22.<('K.$<"//8)'(1$"I:.#K%('")O$#.2.#$("$3)).4$-5$
!
N96! '&:%)7+('%&! 4%//64(6,! (9)%0*9! 5(+(6L/6.6/! 7%&'(%)'&*! '5! 4)'('4+/! (%! (96! 6&(')6! $2-!
8)%4655E!N96!5(+(6!(6+75!I'//!C6!'&!4/%56!4%&(+4(!I'(9!(96!F78/676&('&*!A+)(&6)153!+&,!I'//!
056!FA!)68%)('&*!+5!I6//!+5!:')5(!9+&,!,+(+!(%!:66,!'&(%!(96!5(+(6!/6.6/!)68%)('&*E!<(+(6L/6.6/!
'&:%)7+('%&!I'//! C6! 4%78'/6,! +&,!8)656&(6,! '&! 056)L:)'6&,/;B! +4('%&+C/6! :%)7+(5! (9)%0*9!
(96!:%//%I'&*!)68%)(5U!!

B5#5&!>*:5@%A!B5#5,<5,-#%!C&D*/5<!E>BCF!
N96!$%&(9/;!<(+('5('4+/!)68%)(5!I'//!0('/'J6!(96!5+76!(678/+(6!+&,!(9+(!%:!(96![\!$<@E!!N9'5!
I'//!8)656&(!+!4/6+)!+&,!4%&4'56!-R640('.6!5077+);!%:!(96!+4('.'('65!+&,!4%&()'C0('%&5!+&,!
+55%4'+(6,!%0(80(5!+&,!)650/(5! '&!&076)'4! (6)75!%:! (96!??@!8)%*)+776!6R640(6,!,0)'&*!
(96!7%&(9E!V.2.#$("$3)).4$U$2"#$%$&.(%'*.&$(./;*%(.5!

.,&%?!K,<,5!C&D*/5<!
]8%&!4%78/6('%&!%:!6+49!:'6/,!.'5'(B!(96!$2-!T::'46)!%:!(96!??@!5(+(6!%::'46!I'//!8)68+)6!+!
:'6/,!.'5'(!)68%)(!'&4/0,'&*!(96!:%//%I'&*!+5864(5U!

+3 >+76!%:!'78/676&('&*!8+)(&6)!.'5'(6,B!/%4+('%&B!,+(6!+&,!:'6/,!.'5'(!%CD64('.6!

C3 <(+(05!%:!(96!8)%D64(!
43 `)'6:!,654)'8('%&!%:!7+'&!+4('.'('65!'78/676&(6,!+&,!)650/(5!+49'6.6,!

,3 F&:%)7+('%&!+*+'&5(!(96!K6;!86):%)7+&46!'&,'4+(%)5!

63 `)'6:!,654)'8('%&!%:!8)%C/675!',6&(':'6,!
:3 `)'6:!,654)'8('%&!%:!'&.%/.676&(!%:!(+)*6(!*)%08!

*3 H'&+&4'+/! '&:%)7+('%&B! 5049! +5! :0&,5! )646'.6,B! 6R86&,'(0)65! 4+))'6,! %0(! (%! ,+(6B!
8)%D64(6,!6R86&,'(0)65B!C+/+&46B!6(4E!

93 @64%776&,+('%&5!:%)!'78/676&('&*!8+)(&6)!

N9656!)68%)(5!I'//!C6!50C7'((6,!(%*6(96)!I'(9!(96!<(+(6!$<@E!!
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;?L@*-!M&&2%A!B5#5&!C&D*/5<!!
Q(!46)(+'&! D0&4(0)65!'&!(96!??@!8)%4655!'(!I'//!C6!&64655+);!:%)!(96!5(+(6!%::'465!(%!)68%)(!
7%)6!:)6O06&(/;!(%!(96![\E!!A6)'%,5!%:!()+&5'('%&!%)!9'*9!'&(6&5'(;!('765!5049!+5!(96!6&,!%:!
(96!NH!+&,!)6(0)&!(%!4%770&'('65!%)!5(+)(L08!K'(!,'5()'C0('%&!+)6!6R+78/65!%:!5049!('765E! 

NEN 64O<:4:!76!8(O917!:1@(

N96!'78/676&('&*!8+)(&6)5!59+//U!

• N)+4K! (96! 8)%.'5'%&! %:! +55'5(+&46! (%! C6&6:'4'+)'65! +5! '(! 86)(+'&5! (%! (96! 8+)(&6)=5!
'&.%/.676&(^!

• G%//64(! ,+(+! +&,! '&:%)7+('%&! :)%7! C6&6:'4'+)'65! :%)! (96! 80)8%565! %:! ()+4K'&*! +&,!
+55655'&*!5%4'+/!+&,!64%&%7'4!)6'&(6*)+('%&!%0(4%765E!!

• Q55655! +&,! :%//%IL08! %&! C6&6:'4'+);! 5%4'+/! +&,! 64%&%7'4! )6'&(6*)+('%&! +(! (96!
4%770&'(;!/6.6/!+&,!8)%8%56!4%))64('.6!+4('%&5!I96)6!&64655+);E!

N9'5!'&:%)7+('%&!I'//!C6!4%//64(6,!+&,!8)656&(6,!(%!(96!>??@G!'&!(96!:%)7!%:!I66K/;!+&,!
7%&(9/;! )68%)(5E! ! N9'5! I'//! +,,'('%&+//;! )6O0')6! 7+'&(+'&'&*! %&*%'&*! )64%),5! I9'49! I'//!
'&:%)7!(96!I66K/;!+&,!7%&(9/;!)68%)(5E!!6..$3)).4$R$2"#$.4%/;*.:$"2$(./;*%(.:5!!

NER 3544=!67c(<:;:<(

$%&'(%)'&*!+(!(96!G%770&'(;!/6.6/!'5!(96!:'&+/!/6.6/!%:!7%&'(%)'&*!'&80(E!!N9'5!59+//!7+'&/;!
'&.%/.6!h%4+/!Q0(9%)'('65E!N9'5!I'//!:%405!7+'&/;!%&!5%4'+/!+&,!6&.')%&76&(+/!+5864(5!%:!(96!
)6'&(6*)+('%&!8)%4655E!
!
N96!h%4+/!Q0(9%)'('65!59+//U!!

• Q,.'56! +&,! +55'5(! 6RL4%7C+(+&(5! ,0)'&*! (96! 8)%D64(! 8)68+)+('%&! +&,!
'78/676&(+('%&^!+&,!

• A+)('4'8+(6! '&! <%4'+/! +&,! -&.')%&76&(+/! 7%&'(%)'&*! %:! 6RL4%7C+(+&(5! 8)%D64(5!
0&,6)!'78/676&(+('%&E!

! (
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!

R :;9<=9765!(

N96! >??@G! -.+/0+('%&! 4%78%&6&(! I'//! +&+/;J6! +&,! +55655B! +5! 5;5(67+('4+//;! +&,!
%CD64('.6/;!+5!8%55'C/6B!(96!)6/6.+&46B!6::'4'6&4;B!505(+'&+C'/'(;B!6::64('.6&655!+&,!'78+4(!%:!
C%(9! %&*%'&*! +&,! 4%78/6(6,! >??@A! +4('.'('65! +&,! '&80(5E! F(! '5! +! .+/0+C/6! 5()+(6*'4!
7+&+*676&(! (%%/! 6&+C/'&*!>??@G!+&,!%(96)! 5(+K69%/,6)5! (%! +55655! (96! %.6)+//! )%/6! +&,!
'78+4(!%:!??@! '&!<%0(9!<0,+&B!7+K6! 5()+(6*'4!,64'5'%&5B! +&,!*6&6)+(6! '78%)(+&(! /655%&5!
:%)!:0(0)6!8)%*)+75E!<(+K69%/,6)5!I'//!+49'6.6!(9656!%CD64('.65!(9)%0*9!(96!056!%:!+!.+)'6(;!
%:!+4('.'('65B!(%%/5!+&,!7649+&'575E!

N96!-.+/0+('%&!8/+&!%:!(96!??@!8)%*)+776!+'75!(%U!

• @6()%5864('.6/;! +&+/;56! (96! )650/(5! +49'6.6,! '&! (96! 4%&(6R(! %:! (96! :)+76I%)K! %:!
)650/(5!%:!??@!(%!.6)':;!':!(9656!)650/(5!+)6!,06!(%!(96!'&(6).6&('%&5!%:!(96!??@ !̂

• Q55655! (96! '78+4(! %:! (96! +4('.'('65! +&,! 4%&()'C0('%&5! %:! (96! ??@! %&! (+)*6(6,!
C6&6:'4'+)'65!+&,!'&5('(0('%&5B!8+)('40/+)/;!(+)*6(!.0/&6)+C/6!*)%085!I9%!+)6!/'K6/;!(%!
C6&6:'(!:)%7!(9656!'&(6).6&('%&5!+/5%!6O0+//;^!

• Q&+/;J6!(96!)650/(5!%:!(96!??@!(%!'78)%.6!86):%)7+&46!+&,!+49'6.6!(96!%CD64('.65!
%:!(96!&+('%&+/!??@!5()+(6*;E!

!
-.+/0+('%&5!+55655!(96!A)%*)+7!+&,!8)%D64(5!+(!.+)'%05!/6.6/5^!5;5(675!16::64('.6&655!+&,!
6::'4'6&4;3B!86):%)7+&46P%0(4%765!1,6/'.6);!%:!56).'4653B!+&,!'78+4(!1,65')6,!49+&*6!+&,!
505(+'&+C'/'(;3E!
!
T&!+&!+&&0+/!C+5'5B!(96!??@!G%77'55'%&!I'//!4%&,04(!5+78/6!.6)':'4+('%&!50).6;5!4%.6)'&*!
+(! /6+5(! Xn! %:! (96! 6RL4%7C+(+&(! 8%80/+('%&! (9+(! :+//5! I'(9'&! (96! 4)'(6)'+! %:! 56/64('%&! (%!
.6)':;! (9+(! (96! (+)*6(6,!C6&6:'4'+)'65!+&,! '&5('(0('%&5!)646'.6,!C6&6:'(5!*%%,5B! 56).'465!+5!
8/+&&6,E!Q&+/;565!%:!(96!,+(+C+565!+&,!6R'5('&*!+,7'&'5()+('.6!)64%),5!+&,!)68%)(5!59+//!65(+C/'59!
(%! I9+(! 6R(6&(! (96! %.6)+//! 8)%*)+7B! +5! I6//! +5B! (96! '&,'.',0+/! 4%78%&6&(5! 9+5! +49'6.6,! (96')!
%CD64('.65E!!
!
N96![\!59+//!'78/676&(!%&!+!;6+)/;!C+5'5B!&+('%&+/!5+78/6!.6)':'4+('%&!50).6;5!%:!8)%*)+7!
C6&6:'4'+)'65! 9+.'&*! )646'.6,! )65864('.6! C6&6:'(5E! N96! 5(+('5('4+/! 6.+/0+('%&! 59+//! C6!
4%78/676&(6,! C;! +! C6&6:'4'+);! +5565576&(! %&! (96! )646'8(! %:! 8)%*)+7! C6&6:'(5E! N96!
+5565576&(!59+//!C6!,')64(6,!(%I+),5!(96!6RL4%7C+(+&(5!+&,!(96')!:+7'/'65!+5!8)'7+);B!+&,!
(96!4%770&'('65!+5!564%&,+);!C6&6:'4'+)'65E!!
!
<0).6;!'&5()076&(5!59+//!C6!,6.6/%86,B!8)6L(65(6,!+&,!'78/676&(6,!:%)!056!'&!50).6;5!%&!
)6'&56)('%&!C6&6:'(5B! )6'&(6*)+('%&! 5088%)(! +&,! 5%4'+/! +&,! 6&.')%&76&(+/! +5864(5! %:! (96')!
)6'&(6*)+('%&!+&,!)6'&56)('%&E!!
!
F&,686&,6&(! 6.+/0+('%&5! %:! 8)%*)+7! '78/676&(+('%&!I%0/,! C6! 4+))'6,! %0(! +&&0+//;! +&,!
I%0/,! 4%&5'5(! %:! O0+&('(+('.6! +&,! O0+/'(+('.6! +5864(5! +5! 86)! (+C/6! %:! 56/64(6,! K6;!
86):%)7+&46!'&,'4+(%)5E!
! !
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F&!507B!(96!+4('.'('65!%:!(96!-.+/0+('%&!4%78%&6&(!I'//!:%405!%&U!

• @6:6)6&46!+5565576&(5!+&,!:6+5'C'/'(;!5(0,'65!

• `+56/'&6!2!()+46)!6RL4%7C+(+&(!+&,!4%770&'(;!50).6;5!

• `6&6:'4'+);!5+('5:+4('%&!50).6;!

• F&(6)&+/!156/:3!6.+/0+('%&5!

• $',L(6)7!8)%*)+776!6.+/0+('%&5!

• H'&+/!8)%*)+776!6.+/0+('%&5!

• T(96)!6.+/0+('%&5!+&,!5(0,'65!

REA 1:?:1:!3:(9@@:@@4:!7@(9!)(?:9@6>6<67c(@7=)6:@((

N96! $2-! 0&'(! %:! >??@G! I'//! /6+,! .+)'%05! +5565576&(5! (9+(! I'//! +'7! (%! 65(+C/'59! C+5'5!
1C+56/'&63!)6:6)6&46!(%!65(+C/'59!76+50)65!+&,!P!%)!+55655!(96!:6+5'C'/'(;!%:!50CL8)%D64(5!:%)!
)6'&(6*)+('%&!%:!6RL4%7C+(+&(5E!N9656!6.+/0+('%&!+4('.'('65!I'//!'&4/0,6U!!

• H6+5'C'/'(;!5(0,;!:%)!8%(6&('+/!!9'*9L'&(6&5'(;!/+C%)!+&,!'&4%76L*6&6)+('&*!+4('.'('65^!

• -78/%;76&(!+&,!7+)K6(!50).6;5B!6(4E!

REL :f^354>979!7(@=1;:c@(

Q!C+56/'&6!+&,!()+46)!5(0,;!I'//!:%)7!8+)(!%:!(96!$2-!(+5K5!+'76,!+(U!1'3!0&,6)5(+&,'&*!(96!
,67%*)+89'4! 49+)+4(6)'5('45B! /'.6/'9%%,! +58')+('%&5! +&,! 5%4'+/! 4+8'(+/! 8)%:'/65! %:! 6RL
4%7C+(+&(5^! 1''3! ,%4076&('&*! (96! '78+4(5! %:! /'.6/'9%%,! +4('.'('65! %&! 6RL4%7C+(+&(5! +&,!
(96')!4%770&'('65B!'&4%76!+&,!5+.'&*5B!+&,!%.6)+//!64%&%7'4!8)%,04('.'(;!86)!4%%86)+('.6!
+&,!57+//!:+)7!+&,!6&(6)8)'56^!1'''3!8)%.','&*!C)%+,6)!/6.6/!'&:%)7+('%&!(%!>??@G!:%)!056!
'&! ,%4076&('&*! 8)%*)+776! '78+4(5! '&! +! 8%5(L8'/%(! 89+56B! +&,! 76(9%,5! :%)! '78)%.'&*!
8)%*)+776! 7+&+*676&(B! +&,! ,6.6/%8'&*! &6I! +&,! '78)%.6,! /'.6/'9%%,! +&,! 4+8+4'(;!
C0'/,'&*!8)%,04(5!+&,!56).'465E!
!
N96! C+56/'&6! 2! ()+46)! ,+(+! :%)! (96! -RL4%7C+(+&(5! '5! (%! C6! 6&(6)6,! '&(%! (96! FG@<! (%! C6!
6::'4'6&(/;!4%78'/6,!+&,!8)%46556,!:%)!056E!!!
!
Q!O065('%&&+')6!I+5!,6.6/%86,!:%)!(96!WaVXLWaVY!8'/%(!I9'49!I'//!&66,!(%!C6!+,D05(6,!(%!
+/'*&!I'(9!(96!:0//!>??@AE!>??@G!5(+::!767C6)5!705(!C6!'&4/0,6,!'&!(96!,6.6/%876&(!%:!
(96!O065('%&&+')6!+&,!8'/%('&*!%:!(96!50).6;E!N96!>??@G!FG@<!G+56I%)K6)5!+)6!()+'&6,!(%!
+4(!+5!6&076)+(%)5!:%)!5049!50).6;5E!!!

REN 3544=!67c(@=1;:c@(

F&! +,,'('%&B! +! 5+78/6!%:! 4%770&'('65! (9+(! '5! )68)656&(+('.6!%:! (96! .+)'%05! /%4+('%&! (;865!
I96)6!6RL4%7C+(+&(5!)6(0)&!+)6!(%!C6!50).6;6,!C%(9!,0)'&*!(96!)6'&56)('%&!86)'%,!+&,!+(!+!
/+(6)! ,+(6! :%)! +! ()+46)! 50).6;E! ! N9'5! ,+(+! I'//! C6! 6&(6)6,! '&(%! +! 5'78/':'6,! ,+(+! ()+4K'&*!
5;5(67!:%)!8)%4655'&*!+&,!+&+/;5'5E!
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RER :f^354>979!7(@976@?93765!(@=1;:c(

N96!6RL4%7C+(+&(! 5+('5:+4('%&! 50).6;! '5! 4%&,04(6,!+(! (96! 6&,!%:! (96!??@!8)%4655!I'(9! +!
)68)656&(+('.6! 5+78/6! %:! 8+)('4'8+('&*! 6RL4%7C+(+&(5E! ! N9'5! 50).6;! 6R8/%)65! (96!
6R864(+('%&5! +&,! 5+('5:+4('%&! /6.6/! %:! 6RL4%7C+(+&(5! I'(9! (96! 56).'465! %:! (96! 8'/%(! ??@!
8)%*)+776E! N9'5! '&:%)7+('%&! 4%&()'C0(65! (%! (96! %CD64('.6! %:! 4%&('&0+/! 8)%D64(!
'78)%.676&(E! ! H0)(96)! (96! 50).6;! /%%K5! +(! (96! 64%&%7'4B! +&,! (%! +! /'7'(6,! 6R(6&(! 5%4'+/B!
)6'&(6*)+('%&!%:! (96!8+)('4'8+('&*!6RL4%7C+(+&(5E! !<864':'4+//;! (96!50).6;! '5!4%&,04(6,! :%)!
(96!80)8%56!%:U!!!

• Q55655'&*!)6'&(6*)+('%&!+88)%+4965!+&,!7%,+/'('65!%:!(96!8'/%(!)6'&(6*)+('%&!8)%D64(^!
• ?6(6)7'&'&*!(96!40))6&(!)6'&(6*)+('%&!5(+(05!%:!+//!6RL4%7C+(+&(5^!
• Q55655'&*!6RL4%7C+(+&(5=!8+)('4'8+('%&!'&!)6'&(6*)+('%&!()+'&'&*5!+&,!56).'465^!
• ]&,6)5(+&,'&*! '55065! )6/+(6,! (%! +44655! (%! +&,! 6RL4%7C+(+&(5=! 8+)('4'8+('%&! '&!

)6'&(6*)+('%&!()+'&'&*5!+&,!'&4%76!*6&6)+('&*!+4('.'('65^!
• Q55655'&*! (96! ,6*)66! (%! I9'49! 6RL4%7C+(+&(5! C6&6:'(6,! :)%7! (96! 8)%*)+7!

165864'+//;! :)%7! (96! /'.6/'9%%,! +5864(3B! +&,! +)6! +4('.6/;! 6&*+*6,! '&! C05'&655!
+55%4'+('%&5P4%%86)+('.65^!

• Q55655'&*!(96!)658%&565!%:!6RL4%7C+(+&(5!(%!(96')!&6I!5%4'%L64%&%7'4!5(+(05!I'(9'&!
(96!9%5(!4%770&'('65!:%//%I'&*!,67%C'/'J+('%&!+&,!)6'&(6*)+('%&^!!

• Q55655'&*! (96! 5+('5:+4('%&! /6.6/! %:! 6RL4%7C+(+&(5! I'(9! (96! )6'&(6*)+('%&! ()+'&'&*5!
+&,!56).'465!8)%.',6,B!+&,!%C(+'&'&*!6RL4%7C+(+&(5=!50**65('%&5! :%)! '78)%.676&(!
%&!(96!()+'&'&*!+&,!56).'465^!+&,!

• ?6.6/%8! /655%&5! /6+)&6,! (9+(! 4+&! C6! +88/'6,! (%! :0(0)6! <%0(9! <0,+&! ??@!
8)%*)+77'&*E!

RES 6!7:1!9<(Z@:<?\(:;9<=9765!(_51U@Y5O@(9!)(1:O517@(

F&(6)&+/!)6.'6I5!7+;!C6!%)*+&'J6,!%&46!86)!;6+)!C;!(96!$2-!0&'(!'&!(96!:%)7!%:!I%)K59%85!
I'(9! (96! 8+)('4'8+('%&! %:! (96! .+)'%05! 5(+K69%/,6)5! '&.%/.6,! '&! (96! '78/676&(+('%&! %:! (96!
??@!+4('.'('65E!!
!
N96!80)8%56!%:!(9656!6.+/0+('%&5!'5!(%!6.+/0+(6!(96!I%)K'&*!9;8%(96565B!+&+/;J6!(96!)650/(5!
+49'6.6,!+(!+!*'.6&!5(+*6B!+&,!.6)':;!(96!)6/6.+&46!%:!(96!%0(80(5!5864':'6,!'&!(96!I%)K!8/+&E!
N96!I%)K59%85!I'//!+,%8(!+!7%,6)+(6!+88)%+49!(%!6&4%0)+*6!8+)('4'8+&(5!(%!)6:/64(!%&!(96!
'78/676&(+('%&!%:!(96!??@!05'&*!(96!:%//%I'&*!5(685U!

VE @68%)(!%&!(96!5(+(05B!8)%*)655!+&,!)650/(5!%:!(96!%86)+('%&5!5088%)(6,!C;!(96!??@^!
WE ?'54055!(96!8%5'('.6!+&,!&6*+('.6!6::64(5!%:!(96!??@!%86)+('%&5^!

XE G%&,04(! +! 4)'('4+/! +&,! 8+)('4'8+(%);! +&+/;5'5! %:! (96! 5044655! %)! ,'::'40/('65!
6&4%0&(6)6,^!+&,!

YE A0(!:%)I+),!)64%776&,+('%&5!:%)!(96!:0(0)6E!
! (
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REV 46)^7:14(:;9<=9765!(

Q! 4%78)696&5'.6! +&,! 5()+(6*'4! +5565576&(! I'//! C6! 4%&,04(6,! 7',L(6)7! ,0)'&*! (96!
'78/676&(+('%&! 86)'%,! C;! +! O0+/':'6,! +&,! '&,686&,6&(! 4%&50/(+&(E! N96! 7',L(6)7!
6.+/0+('%&!I'//!8)%.',6!+&!+5565576&(!%:!86):%)7+&46!+&,!(96!)650/(5!%:!(96!8)%*)+776!:%)!
5(+K69%/,6)5B! 8+)(&6)5B! +&,! ,%&%)5E! N96! 6.+/0+('%&! I'//! C0'/,! %&! /655%&5! /6+)&6,! +&,!
',6&(':;! '&4%&5'5(6&4'65! C6(I66&! (96! 6R864(6,! 86):%)7+&46! +&,! +4(0+/! 86):%)7+&46! C;!
+&+/;5'5! %:! 4)'('4+/! ,'::6)6&465! C6(I66&! +4(0+/! )650/(5! +&,! 86):%)7+&46! '&,'4+(%)! (+)*6(5E!
N96! )650/(5! +&,! )64%776&,+('%&5! %:! (96! 7',L(6)7! 6.+/0+('%&! I'//! 96/8! '&:%)7!
7%,':'4+('%&5! ':! &64655+);E! N96! 7',L(6)7! 6.+/0+('%&! 59+//! C6! 4%&,04(6,! C;! +&! 6R(6)&+/!
6&('(;E!Q!4%7C'&+('%&!%:!O0+&('(+('.6!+&,!O0+/'(+('.6!76(9%,5!59%0/,!C6!0('/'56,!+&,! '(! '5!
6R864(6,!(9+(!7+'&!,+(+!5%0)465!I'//!'&4/0,6B!C0(!I'//!&%(!C6!/'7'(6,!(%U!

+3 Q&+/;565! %:! 6R'5('&*! 8)%*)+776! ,%4076&(+('%&B! '&4/0,'&*B! C0(! &%(! /'7'(6,! (%U!
8)%*)+776!,%4076&(B!'78/676&(+('%&!7+&0+/5B!8)%*)655!)68%)(5B!8+)('4'8+&(5!+&,!
C6&6:'(5!)6*'5()+('%&!,+(+C+565B!5088%)(!7'55'%&!)68%)(5B!6(4EB!+&,!

C3 i6;!'&:%)7+&(!'&(6).'6I5B!'&4/0,'&*!8)%D64(!5(+::B!6R640('.6!8+)(&6)5B!'78/676&('&*!
+*6&4'65B! K6;! 767C6)5! %:! (96! ,%&%)! 4%770&'(;B! *%.6)&76&(! %::'4'+/5! 1&+('%&+/B!
8)%.'&4'+/!+&,!/%4+/3!+&,!%(96)!8)%*)+776!5(+K69%/,6)5E!

!
]&/'K6! +&! 6.+/0+('%&B! (96! +5565576&(! I'//! :%405! %&! 5'78/'4'(;! +&,! 5866,! +&,! 59%0/,! C6!
0&,6)(+K6&! :%)! +! 86)'%,! &%(! 6R466,'&*! (9)66! I66K5! '&4/0,'&*! (96! :'&+/! )68%)(E! N96!
+5565576&(! I'//! :%405! %&! (96! '78/676&(+('%&! +&,! +49'6.676&(! %:! %0(80(5! +&,! (96!
('76/'&655! +&,! 6::64('.6&655! %:! (96! 8/+&&6,! +4('.'('65! I'(9! (96! '78+4(! +&,! %0(4%76!
+5565576&(!C6'&*!/6:(!:%)!(96!6R(6)&+/!:'&+/!8)%D64(!)6.'6I!+(!(96!6&,!%:!(96!8)%D64(E!

REF :f7:1!9<(?6!9<(:;9<=9765!(

Q!:'&+/!+5565576&(!%:! (96!%.6)+//!)650/(5!+&,!6::64('.6&655!%:! (96!??@!8)%*)+776!I'//!C6!
4%&,04(6,!+(!(96!6&,!%:!(96!8)%*)+776!4;4/6!C;!+!(6+7!%:!)6.'6I6)5!I9%!)6()%5864('.6/;!
+&+/;J6! (96! ,6*)66! (%! I9'49! (96! 8)%*)+7o5! %CD64('.65! 9+.6! C66&! +49'6.6,E! N96! :'&+/!
6.+/0+('%&! I'//! +/5%! :%405! %&! (96! 6::64('.6&655! +&,! 505(+'&+C'/'(;! %:! (96! )650/(5! %:! (96!
5088%)(!(9)%0*9!(96!??@!8)%*)+776!C6;%&,!(96!/':64;4/6!%:!(96!8)%*)+7E!F&!+,,'('%&B!(96!
:'&+/! 6.+/0+('%&! I'//! ',6&(':;! /655%&5! /6+)&6,! +&,! )64%776&,+('%&5! :%)! :0(0)6!
8)%*)+77'&*!'&!??@E!N96!:'&+/!6.+/0+('%&!59+//!C6!4+))'6,!%0(!'&,686&,6&(/;E!

REW 57Y:1(:;9<=9765!@(9!)(@7=)6:@(

$2-!'5!+&!%&*%'&*!:0&4('%&E!F&!+,,'('%&!(%!+&+/;5'5!%:!6R'5('&*!,+(+B!(96!AGQA!$2-!0&'(!I'//!
N96!$!2!-!'5!+!4%&('&0%05!:0&4('%&E!F&!+,,'('%&!(%!(96!+&+/;5'5!%:!6R'5('&*!,+(+B!(96!0&'(!I'//!
%)*+&'J6! (96! 4%//64('%&! %:! ,+(+! (9)%0*9! .+)'%05! :%)75! %:! 50).6;5! +&,! 6.+/0+('%&5! %&! +&!
%&*%'&*!C+5'5!(%!7%&'(%)!+&,!6.+/0+(6!4%&('&0%05/;!(96!6::'4'6&4;!+&,!86):%)7+&46!%:!(96!
A)%*)+776!'&!+49'6.'&*!'(5!%CD64('.65E!T(96)!6.+/0+('%&5!+&,!5(0,'65!4+&!C6!4+))'6,!%0(!C;!
70(0+/! +*)6676&(! C6(I66&! (96! G%77'55'%&! +&,! )6/6.+&(! 8+)(&6)5E! N9'5! 4%0/,! '&4/0,6!
8)%:'/'&*!5(0,'65B!+!5+78/6!.6)':'4+('%&!50).6;B!+!4%770&'(;!,;&+7'45!5(0,;!%)!%(96)5E!!
! (
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S @=4491c(5?(755<@(?51(45!67516!8(9!)(:;9<=9765!(

F&! 5077+);B! (96)6!+)6!+! /+)*6!&07C6)!%:! (%%/5! (9+(! 4+&!C6!056,! (%!%86)+('%&+/'J6!+! 5%/',!
$2-!4%78%&6&(!%:!(96!??@!8)%*)+776E!N9656!(%%/5!4+&!C6!4+(6*%)'J6,!+5!:%//%I5!:%)!(96!
80)8%565!%:!,6.6/%876&(!+&,!056E!

SEA O<9!!6!8(755<@(

A/+&&'&*!(%%/5!+)6!4%&468(0+/!:)+76I%)K5!+&,!'&,'4+(%)5!%:!',6&(':'4+('%&!056,!(%!%)*+&'J6!
+//! )6/6.+&(! '&:%)7+('%&! (%! +! 7%&'(%)'&*! +&,! 6::64('.6! 6.+/0+('%&! %:! (96! 8)%D64(6,!
%CD64('.65E!S'(9!)6*+),!(%!(96!??@B!'(!8)%.',65!(96!:%//%I'&*!(%%/5U!

• N96!)650/(5!:)+76I%)K!
• N96!/%*'4+/!:)+76I%)K!%:!(96!??@!
• N96!(649&'4+/!)6O0')676&(5!4%&(+'&6,!'&!8+)(&6)59'8!4%&()+4(5!
• N96!4+/6&,+)!%:!6.6&(5!
• N96!I%)K!8/+&!
• N96!8)%40)676&(!8/+&!+&,!+&&0+/!C0,*6(!!

SEL )979(35<<:3765!(755<@(
G%//64('%&!(%%/5!+)6!4+))'6)5!%:!'&:%)7+('%&!(9+(!4%//64(!'&:%)7+('%&!%&!(96!*)%0&,!(%!+//%I!
:0)(96)!8)%4655'&*E!`6/%I!+)6!5%76!6R+78/65U!

• `'%76()'4!%)!5%4'%64%&%7'4!8)%:'/6!%:!6RL4%7C+(+&(5!
• $%&'(%)'&*!)68%)(5!
• <(+(6!%::'465!5(+::!)68%)(5!!
• @68%)(5!:)%7!(96!'78/676&('&*!8+)(&6)5!!
• T(96)!)68%)(5!:)%7!4'.'/!5%4'6(;B!/%4+/!5()04(0)65B!6(4E!

!
T(96)!4%//64('%&!(%%/5!'&4/0,6!50).6;5B!5(+('5('45B!'&(6).'6I5B!I%)K59%85B!O065('%&&+')65B!%)!
5864':'4!8+*65E!

SEN 9!9<c@6@(9!)(1:O5176!8((

N96! 8)656&(+('%&! %:! (96! )650/(5! 7+;! (+K6! .+)'%05! :%)75! ,686&,'&*! %&! (96! &+(0)6! %:! (96!
'&:%)7+('%&!+&,!(96!,65('&+('%&!%:!(96!)650/(5!%:!(96!8)%4655'&*!%:!(96!,+(+E!N9)66!(;865!%:!
:%)7+(5!+)6!4%77%&!:%)!(96!8)656&(+('%&!%:!)650/(5B!'&4/0,'&*U!!
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Level of Results

A
c

tiv
iti

e
s

O
ut

p
ut

s

O
ut
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Im
p

a
c

t

IP Weekly Updates Weekly All implementing partners

NDDRC State Office Weekly 
Reports

Weekly
All NDDRC state coordina-
tors with M&E staff

IP Monthly Reports Monthly All implementing partners

NDDRC Monthly Statistical Re-
ports

Monthly M&E Director

NDDRC Quarterly Progress Re-
ports

Quarterly
NDDRC senior staff with 
M&E Director 

NDDRC Annual Reports Annually
NDDRC senior staff with 
M&E Director

Ex-Combatant Survey Baseline & Tracer(s)

Ex-Combatant Satisfaction Survey End of Project

Community Survey Baseline & Tracer(s)

Mid Term and Final Evaluation 
Reports

Midterm Evaluation & 
Final Evaluation 
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1.Consolidated peace process and security in the region and in the country 
2.Reduced military expenditure  
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1.Consolidated peace process and security in the region and in the country 
2.Reduced military expenditure  
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$(%%+&;A)!+%!$7403<!&4%!1(!<4&(U!!

:7(!%(#'!#%!%7(!$%#%(!3(J(3!Q+33!3(#<!%7+$!+&!'4$%!5#$($!#&<!Q+%7!%+'(!10+3<!#!,#664,%!Q+%7!
%7(!;,406$!Q7+57!Q+33!'#Z(!%7+$!%443!'4,(!(99(5%+J(U!/&!%7(!5#$(!Q7(,(!(\%(,&#3!4,!&4&V345#3!
$%#99!#,(!0$+&;! %7+$! %443)! %7(!$%#%(! 3(J(3! $%#99! $7403<!#$$+$%!Q+%7! %7(!(&;#;('(&%)!63#&&+&;)!
34;+$%+5$!#&<!&4%(!%#Z+&;!%4!(&7#&5(!%7(!(99(5%+J(&($$!49!%7(!<+$50$$+4&$U!:7(?!$7403<!#$$+$%!
Q+%7! 1,+(9+&;! 4&! 345#3! 503%0,#3! +$$0($! #&<! &4,'$! %4! ,(<05(! %7(! 64$$+1+3+%?! 49!
'+$0&<(,$%#&<+&;$U!
!
! %
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!""#$%L'%-+/==!.[%/L%)\#%\%/*#.!,(/"!+%,#.)=`%
!GG9HEB@Q474BM'! .($64&$+1+3+%?! 94,! %7(! 0$(! 49! ,($40,5($! #&<! %7(! <(5+$+4&$! '#<()! #$! Q(33! #$! %7(!
413+;#%+4&! %4! <('4&$%,#%(! %7#%! Q4,Z! 7#$! 1((&! <4&(! +&! 54'63+#&5(! Q+%7! #;,((<V064&! ,03($! #&<!
$%#&<#,<$!#&<!%4!,(64,%!9#+,3?!#&<!#550,#%(3?!4&!6(,94,'#&5(!,($03%$!J+$V!lVJ+$!'#&<#%(<!,43($!#&<8!
4,!63#&$U!

!GB454BM%?NA9T6GBJ'!O5%+4&$!%#Z(&!4,!Q4,Z!6(,94,'(<!%7,40;7!Q7+57!+&60%$!$057!#$!90&<$)!%(57&+5#3!
#$$+$%#&5(!#&<!4%7(,!%?6($!49!,($40,5($!#,(!<(634?(<!%4!6,4<05(!$6(5+9+5!40%60%$U!

!;;6IQ7M% @A6@'% %7+$! +$! %7(! 9#5+3+%?! Q7(,(! (\V54'1#%#&%$! #,(! ;#%7(,(<! 1(94,(! %,#&$9(,! %4! %7(!
%,#&$+%+4&#3!9#5+3+%?!Q7(,(!%7(?!499+5+#33?!H4+&!%7(!--.!6,4;,#'U!

!;;HINB49E;'% G?64%7($($! #140%! 74Q! #5%+J+%+($! #&<! 40%60%$! #,(! 3+&Z(<! %4! 40%54'(U! O$$($$+&;!
#$$0'6%+4&$! +&530<(! 344Z+&;! #%! ,+$Z$! %7#%! 5403<! #99(5%! %7(! 3+&Z! 1(%Q((&! %7(! #5%+J+%+($! #&<! %7(!
40%54'(!#$!Q(33!#$!74Q!%7(?!5403<!1(!'+%+;#%(<!+&!4,<(,!%4!#J4+<!&(;#%+J(3?!+'6#5%+&;!%7(!6,4;,($$!
4,!$055($$!49!%7(!+&%(,J(&%+4&U!!

!BBA4QHB49E'! :7(! #5Z&4Q3(<;'(&%! 49! #! 5#0$#3! 3+&Z! 1(%Q((&! 41$(,J(<! 57#&;($! #&<! #! $6(5+9+5!
+&%(,J(&%+4&U!!

!H:4B'!O&!+&<(6(&<(&%)!41H(5%+J(!h0#3+%?!#$$0,#&5(!#5%+J+%?!<($+;&(<!%4!#<<!J#30(!#&<!+'6,4J(!%7(!
46(,#%+4&$! 49! #&! 4,;#&+$#%+4&U! /%! 7(36$! #&! 4,;#&+$#%+4&! #554'63+$7! +%$! 41H(5%+J($! 1?! 1,+&;+&;! #!
$?$%('#%+5)! <+$5+63+&(<! #66,4#57! %4! #$$($$! #&<! +'6,4J(! %7(! (99(5%+J(&($$! 49! ,+$Z! '#&#;('(&%)!
54&%,43!#&<!;4J(,&#&5(!6,45($$($U!

&@;674E6'! :7(! $%#%0$! 49! $(,J+5($! #&<! 40%54'(V,(3#%(<! '(#$0,($! $057! #$! Z&4Q3(<;()! #%%+%0<($)!
&4,'$)!1(7#J+40,$!#&<!54&<+%+4&$!1(94,(!#&!+&%(,J(&%+4&)!#;#+&$%!Q7+57!6,4;,($$!5#&!1(!#$$($$(<!
4,!54'6#,+$4&$!'#<(U!!

&6EG8I@AO'! O! ,(9(,(&5(! 64+&%! 4,! $%#&<#,<! #;#+&$%! Q7+57! 6(,94,'#&5(! 4,! #57+(J('(&%$! 5#&! 1(!
#$$($$(<U!!

B4%(C!O!1(&57'#,Z!,(9(,$!%4!%7(!6(,94,'#&5(!%7#%!7#$!1((&!#57+(J(<!+&!%7(!,(5(&%!6#$%!1?!
4%7(,!54'6#,#13(!4,;#&+$#%+4&$!+&!$+'+3#,!5+,50'$%#&5($!@4,!5#&!1(!,(#$4&#13?!+&9(,,(<AU!!

&6E6D4G4@A46;'! :7(! +&<+J+<0#3$)! ;,406$! 4,! 4,;#&+$#%+4&$)! Q7(%7(,! %#,;(%(<! 4,! &4%)! %7#%! 1(&(9+%!
<+,(5%3?!4,!+&<+,(5%3?!9,4'!%7(!+&%(,J(&%+4&U!

2@;6% ;BH:M'!O!'(%74<434;+5#3!#66,4#57! %7#%!<($5,+1($!#!$+%0#%+4&)! +&<+J+<0#3!4,! %7(! 3+Z(!#&<! %7#%!
%?6+5#33?! +&54,64,#%($! <#%#! ;#%7(,+&;! #5%+J+%+($! @(U;U! +&%(,J+(Q$)! 41$(,J#%+4&$)! h0($%+4&&#+,($A! #%!
$(3(5%(<! $+%($! 4,! 6,4;,#''($8! 6,4H(5%$U! 2#$(! $%0<+($! #,(! 57#,#5%(,+$(<! 1?! 60,64$+J(! $(3(5%+4&! 49!
$+%($!4,!$'#33!$#'63($m!%7(!(\6(5%#%+4&!49!;(&(,#3+$#1+3+%?! +$! 3($$!%7#&!%7#%! +&!'#&?!4%7(,!94,'$!49!
,($(#,57U!:7(!9+&<+&;$!#,(!0$(<!%4!,(64,%!%4!$%#Z(743<(,$)!'#Z(!,(54''(&<#%+4&$!94,!6,4;,#''(8!
6,4H(5%!+'6,4J('(&%!#&<!$7#,(!3($$4&$!3(#,&(<U!

29EG7H;49E;'%W4+&%!40%!%7(!9#5%4,$!49!$055($$!#&<!9#+30,(!49!%7(!(J#30#%(<!+&%(,J(&%+4&)!Q+%7!$6(5+#3!
#%%(&%+4&!6#+<!%4!%7(!+&%(&<(<!#&<!0&+&%(&<(<!,($03%$!#&<!'4,(!;(&(,#33?!%4!#&?!4%7(,!$%,(&;%7!4,!
Q(#Z&($$U! O! 54&530$+4&!<,#Q$!4&!<#%#! 5433(5%+4&! #&<! #&#3?$+$! 0&<(,%#Z(&! %7,40;7! #! %,#&$6#,(&%!
57#+&!49!#,;0'(&%$U!!

K@B@C!D6(5+9+5!h0#&%+%#%+J(!#&<!h0#3+%#%+J(!+&94,'#%+4&!4,!9#5%$!%7#%!#,(!5433(5%(<!#&<!#&#3?$(<U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
]!24&%,+10%(<! 1?! /&%(;,+%?! .($(#,57! V! -(,+J(<! '#+&3?! 9,4'! %7(! PR2-8! -O2! j-(9+&+%+4&$! 49! [(?! :(,'$! 49!
.($03%$!=#$(<!M#&#;('(&%Uj!P%7(,!<(9+&+%+4&$!#,(!<(,+J(<!9,4'!%7(!;0+<(3+&($!49!^B!O;(&5+($!@^B-W)!*OP!g!
^BO/-DA)!%7(!e4,3<!=#&Z!N,406)!'#H4,!<4&4,$!#&<!+&%(,&#%+4&#3!<(J(346'(&%!#;(&5+($U!
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#G9E9I4G% 65@7H@B49E'!^$(!#663+(<!#&#3?%+5#3! %(57&+h0($!%4! +<(&%+9?)!'(#$0,()!J#30(!#&<!54'6#,(!
%7(! 54$%$! #&<!40%54'($!49! #3%(,&#%+J(! +&%(,J(&%+4&$U! :?6($! 49! (54&4'+5! (J#30#%+4&$! +&530<(! 54$%V
1(&(9+%)!54$%V(99(5%+J(&($$!#&<!54$%V(99+5+(&5?!(J#30#%+4&$U!

#DD6GB456E6;;'% :7(! (\%(&%! %4!Q7+57! #! 6,4;,#''(8+&%(,J(&%+4&! 7#$! #57+(J(<! +%$! 41H(5%+J($! 0&<(,!
&4,'#3!54&<+%+4&$!+&!#!,(#3V3+9(!$(%%+&;U!

#DD4G@GM'!%7(!(\%(&%!%4!Q7+57!#&!+&%(,J(&%+4&!6,4<05($!%7(!(\6(5%(<!,($03%$!0&<(,!+<(#3!54&<+%+4&$!
+&!#!54&%,433(<!(&J+,4&'(&%U!

#DD4G46EGM'% O!'(#$0,(!49! 74Q!(54&4'+5#33?! +&60%$! @,($40,5($! $057! #$! 90&<$)! (\6(,%+$()! %+'(A! #,(!
54&J(,%(<!+&%4!,($03%$U!

#5@7H@Q474BM'% R\%(&%! %4!Q7+57! #&! +&%(,J(&%+4&!4,! 6,4;,#''(8+&%(,J(&%+4&! 5#&! 1(! (J#30#%(<! +&! #!
,(3+#13(!#&<!5,(<+13(!9#$7+4&U!

#5@7H@B49E'% :7(! ,+;4,40$)! $5+(&%+9+5#33?! 1#$(<! 5433(5%+4&! 49! +&94,'#%+4&! #140%!
6,4;,#''(8+&%(,J(&%+4&! #5%+J+%+($)! 57#,#5%(,+$%+5$! #&<! 40%54'($! %7#%! <(%(,'+&(! %7(! '(,+%! 4,!
Q4,%7!49!%7(!6,4;,#''(8+&%(,J(&%+4&U!!

L4E:4EF;'%*#5%0#3!$%#%('(&%$!1#$(<!4&!(J+<(&5(!9,4'!4&(!4,!'4,(!(J#30#%+4&U!!

L9AI@B456%65@7H@B49E'!O!%?6(!49!(J#30#%+4&!+&%(&<(<!%4!+'6,4J(!%7(!6(,94,'#&5(!49!#!6,4;,#''(!
4,!+&%(,J(&%+4&U!O!94,'#%+J(!(J#30#%+4&!+$!0$0#33?!0&<(,%#Z(&!<0,+&;!%7(!<($+;&!#&<!6,(V%($%+&;!49!
%7(! +&%(,J(&%+4&! 4,! 6,4;,#''()! 10%! +%! 5#&! #3$4! 1(! 54&<05%(<! (#,3?! +&! %7(! +'63('(&%#%+4&! 67#$()!
6#,%+503#,3?!+9!+'63('(&%#%+4&!#5%+J+%+($!#,(!&4%!;4+&;!#$!(\6(5%(<U!

-6E6A@74;@Q474BM'! :7(! (\%(&%! %4! Q7+57! 9+&<+&;$! 5#&! 1(! #$$0'(<! %4! 1(! %,0(! 94,! %7(! (&%+,(! %#,;(%!
64603#%+4&)!&4%!H0$%!%7(!$#'63(!49!%7(!64603#%+4&U!!

-9@7'!O!1,4#<!$%#%('(&%!49!#!<($+,(<)!0$0#33?!34&;(,V%(,')!40%54'(!49!#!6,4;,#''(8!+&%(,J(&%+4&U!
N4#3$! (\6,($$! ;(&(,#3! 6,4;,#''(8! +&%(,J(&%+4&! +&%(&%+4&$! #&<! 7(36! ;0+<(! %7(! <(J(346'(&%! 49! #!
6,4;,#''(8+&%(,J(&%+4&U! R#57! ;4#3! 7#$! #! $(%! 49! ,(3#%(<)! $6(5+9+5! 41H(5%+J($! %7#%)! +9! '(%)! Q+33!
5433(5%+J(3?!6(,'+%!%7(!#57+(J('(&%!49!%7(!$%#%(<!;4#3U!

(IN@GB'! :7(! 34&;V%(,')! 50'03#%+J(! (99(5%! 49! 6,4;,#''($8! +&%(,J(&%+4&$!4J(,! %+'(! 4&!Q7#%! %7(?!
03%+'#%(3?!#+'!%4!57#&;()!$057!#$!#!57#&;(U!

B4%(C! /'6#5%$! #%! #! 64603#%+4&V3(J(3! #,(! ,#,(3?! #%%,+10%#13(! %4! #! $+&;3(! 6,4;,#''(8!
+&%(,J(&%+4&)! 10%! #! $6(5+9+5! 6,4;,#''(8! +&%(,J(&%+4&! '#?)! %4;(%7(,! Q+%7! 4%7(,!
6,4;,#''($8!+&%(,J(&%+4&$)!54&%,+10%(!%4!+'6#5%$!4&!#!64603#%+4&U!

(IN@GB% 65@7H@B49E'! O! %?6(! 49! (J#30#%+4&! %7#%! #$$($$($! %7(! 34&;V%(,'! 57#&;()! $057! #$! (54&4'+5!
Q(331(+&;!49!J(%(,#&$)!#$!#!90&5%+4&!49!%,#+&+&;!+&!(&%,(6,(&(0,$7+6U!!

(E:4G@B9A'!O!h0#&%+%#%+J(!4,!h0#3+%#%+J(!J#,+#13(!%7#%!6,4J+<($!#!J#3+<!#&<!,(3+#13(!Q#?!%4!'(#$0,(!
#57+(J('(&%)!#$$($$!6(,94,'#&5(!4,!,(93(5%!57#&;($!54&&(5%(<!%4!#&!+&%(,J(&%+4&U!

B4%(C!D+&;3(!+&<+5#%4,$!#,(!3+'+%(<!+&!%7(+,!0%+3+%?!94,!0&<(,$%#&<+&;!6,4;,#''(!(99(5%$!@+U(U)!
Q7#%!+$!Q4,Z+&;!4,!+$!&4%!Q4,Z+&;!#&<!Q7?EAU!!/&<+5#%4,$!5#&!1(!h0#3+%#%+J(!4,!h0#&%+%#%+J(!
#&<!5#&!1(!<+,(5%!4,!6,4\?U!!

(ENHB;'!:7(!9+&#&5+#3)!70'#&!#&<!'#%(,+#3!,($40,5($!0$(<!+&!#!6,4;,#''(8!+&%(,J(&%+4&U!

(ENHB% @E:% 9HBNHB% I9E4B9A4EF'! :,#5Z+&;! 49! +&94,'#%+4&! #140%! 6,4;,#''(8! +&%(,J(&%+4&! +&60%$!
@+U(U)! ,($40,5($!0$(<! +&! %7(!6,4;,#''(8! +&%(,J(&%+4&A!#&<!6,4;,#''(8! +&%(,J(&%+4&!40%60%$! @+U(U)!
,($03%$!49!%7(!6,4;,#''(8!+&%(,J(&%+4&!#5%+J+%+($AU!

B4%(C!-#%#!4&!+&60%$!#&<!40%60%$!0$0#33?!(\+$%!+&!6,4;,#''(8!+&%(,J(&%+4&!<450'(&%#%+4&!
@(U;U)! #5%+J+%?! ,(64,%$)! 34;$A! #&<! 53+(&%! ,(54,<$)!Q7+57! 54'6+3(! +&94,'#%+4&! #140%! %7(! %+'()!
63#5()!%?6(!#&<!#'40&%!49!$(,J+5($!<(3+J(,(<!#&<!#140%!%7(!53+(&%$!,(5(+J+&;!%7(!$(,J+5($U!!
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(EB6AE@7%65@7H@B49E'!O&!(J#30#%+4&!49!#&!+&%(,J(&%+4&!54&<05%(<!1?!#!0&+%!#&<8!4,!+&<+J+<0#3$!Q74!
,(64,%!%4!%7(!'#&#;('(&%!49!%7(!4,;#&+$#%+4&!,($64&$+13(!94,!%7(!9+&#&5+#3!$0664,%)!<($+;&!#&<8!4,!
+'63('(&%#%+4&!49!%7(!+&%(,J(&%+4&U!

(EB6A56EB49E'! O! $6(5+9+5! #5%+J+%?! 4,! $(%! 49! #5%+J+%+($! +&%(&<(<! %4! 1,+&;! #140%! 57#&;(! +&! $4'(!
#$6(5%@$A! 49! %7(! $%#%0$! 49! %7(! %#,;(%!64603#%+4&! @(U;U)!G/Y! ,+$Z! ,(<05%+4&)! +'6,4J+&;! %7(!h0#3+%?! 49!
$(,J+5(!<(3+J(,?AU!

+6;;9E;% 76@AE6:'! N(&(,#3+$#%+4&$! 1#$(<! 4&! (J#30#%+4&! (\6(,+(&5($! Q+%7! 6,4;,#''($)!
+&%(,J(&%+4&$! 4,! 643+5+($! %7#%! #1$%,#5%! 9,4'! %7(! $6(5+9+5! 5+,50'$%#&5($! %4! 1,4#<(,! $+%0#%+4&$U!
*,(h0(&%3?)! 3($$4&$!7+;73+;7%!$%,(&;%7$!4,!Q(#Z&($$($! +&!6,(6#,#%+4&)!<($+;&!#&<! +'63('(&%#%+4&!
%7#%!#99(5%!6(,94,'#&5()!40%54'(!#&<!+'6#5%U!

+9F4G@7% DA@I6C9AO'% M#&#;('(&%! %443! 0$(<! %4! +'6,4J(! %7(! <($+;&! 49! +&%(,J(&%+4&$U! /%! +&J43J($!
+<(&%+9?+&;! $%,#%(;+5! (3('(&%$! @+&60%$)! 40%60%$)! #5%+J+%+($)! 40%54'($)! +'6#5%A! #&<! %7(+,! 5#0$#3!
,(3#%+4&$7+6$)!+&<+5#%4,$!#&<!%7(!#$$0'6%+4&$!49!,+$Z$!%7#%!'#?!+&930(&5(!$055($$!#&<!9#+30,(U!/%!%70$!
9#5+3+%#%($!63#&&+&;)!(\(50%+4&!#&<!'4&+%4,+&;!#&<!(J#30#%+4&!49!#&!+&%(,J(&%+4&U!

)6B@<65@7H@B49E'!O!%?6(!49!(J#30#%+4&!<($+;&(<!%4!#;;,(;#%(!9+&<+&;$!9,4'!#!$(,+($!49!(J#30#%+4&$U!
/%!5#&!#3$4!1(!0$(<!%4!<(&4%(!%7(!(J#30#%+4&!49!#&!(J#30#%+4&!%4!H0<;(!+%$!h0#3+%?!#&<8!4,!#$$($$!%7(!
6(,94,'#&5(!49!%7(!(J#30#%4,$U!!

)9E4B9A4EF'!.40%+&(! %,#5Z+&;!#&<!,(64,%+&;!49!6,+4,+%?! +&94,'#%+4&!#140%!#!6,4;,#''(8!6,4H(5%)!
+%$!+&60%$!#&<!+&%(&<(<!40%60%$)!40%54'($!#&<!+'6#5%$U!

)\#%N7@E'!O!'03%+V?(#,!+'63('(&%#%+4&!$%,#%(;?!94,!%7(!5433(5%+4&)!#&#3?$+$!#&<!0$(!49!<#%#!&((<(<!
94,! 6,4;,#''(8! 6,4H(5%! '#&#;('(&%! #&<! #5540&%#1+3+%?! 60,64$($U! :7(! 63#&! <($5,+1($! %7(! <#%#!
&((<$! 3+&Z(<! %4! #! $6(5+9+5! 6,4;,#''(8!6,4H(5%)! %7(!MgR!#5%+J+%+($! %7#%!&((<! %4!1(!0&<(,%#Z(&! %4!
$#%+$9?! %7(! <#%#! &((<$! #&<! %7(! $6(5+9+5! <#%#! 5433(5%+4&! 6,45(<0,($! #&<! %443$)! %7(! $%#&<#,<+$(<!
+&<+5#%4,$!%7#%!&((<!%4!1(!5433(5%(<!94,!,40%+&(!'4&+%4,+&;!#&<!,(;03#,!,(64,%+&;)!%7(!54'64&(&%$!
49! %7(! MgR! $?$%('! %7#%! &((<! %4! 1(! +'63('(&%(<)! %7(! ,43($! #&<! ,($64&$+1+3+%+($! 49! <+99(,(&%!
4,;#&+$#%+4&$8!+&<+J+<0#3$!+&!%7(+,!+'63('(&%#%+4&!#&<!74Q!<#%#!Q+33!0$(<!94,!6,4;,#''(8!6,4H(5%!
'#&#;('(&%!#&<!#5540&%#1+3+%?!60,64$($U!:7(!63#&!+&<+5#%($!,($40,5(!,(h0+,('(&%!($%+'#%($!#&<!
40%3+&($!#!$%,#%(;?!94,!,($40,5(!'41+3+$#%+4&U!

)\#%C9AO%N7@E'!O&!#&&0#3!54$%(<!MgR!63#&!%7#%!<($5,+1($!%7(!6,+4,+%?!MgR!#5%+J+%+($!94,!%7(!?(#,!
#&<!%7(!,43($!#&<!,($64&$+1+3+%+($!49!4,;#&+$#%+4&$8!+&<+J+<0#3$!94,!%7(+,!+'63('(&%#%+4&)!%7(!54$%!49!
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