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Introduction

|
UNDP Strategic Plan, 2022-2025, and the Integrated Results and Resources Framework

I
UNDP Strategic Plan, 2022-2025, describes the future direction of UNDP, continuing from the Strategic Plan for 2018-2021. The accompanying Integrated Results
and Resources Framework (IRRF) summarizes the development and organizational results to be achieved by UNDP with its partners. The IRRF is developed based
on lessons learned from the midterm review of the Strategic Plan for 2018-2021 and from independent evaluations, audits, and assessments. A series of consultations
have taken place within UNDP, as well as with United Nations entities, particularly UNICEF, UNFPA and UN Women, and other stakeholders and partners.

The IRRF captures UNDP support to expand people’s choices for a fairer, sustainable future, to build the world envisioned by Agenda 2030 through three interrelated
outcome areas namely structural transformation, leaving no one behind, and resilience building. UNDP will continue to work through its six signature solutions on
poverty and inequality, governance, resilience, environment, energy, and gender equality as these are where country needs are greatest, and UNDP capabilities and
position within the United Nations development system render it the best equipped organization to work. The UNDP approach will be enhanced by the application of
three enablers—strategic innovation, digitalization, and development financing—to scale up development impact and support delivery. For UNDP to accelerate
development results the organization must be more agile and anticipatory. Continued improvements to internal capacities, systems, and processes will strengthen
organizational abilities to support transformative changes.

I

IRRF structure
|

As guided by the United Nations Sustainable Development Group (UNSDG) Results-based Management Guidebook, and aligned with the IRRFs of UNICEF, UNFPA
and UN Women, the UNDP IRRF incorporates impact, outcome and output statements, and indicators necessary for monitoring progress of the results set out in the
Strategic Plan.

While impact- and outcome-level results reflect the combined efforts of governments, United Nations organizations, international financial institutions, the private
sector, civil society and other partners, output-level results closely reflect the specific contribution of UNDP towards longer-term sustainable change and the 2030
Agenda. Each indicator has been selected as a useful measure for managing progress in relation to linked results rather than being bound by a rigid causal chain,
allowing UNDP and its partners to see where the organization is making progress and a difference.

The figure below illustrates the results architecture of the IRRF for 2022-2025, reflecting the achievement of institutional level results that contribute to the success
of higher-level development results.



Figure: 2022-2025 IRRF results architecture
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As described in the UNDP integrated resources plan and integrated budget estimates for 2022-2025 (DP/2021/29), the total expenditure for 2022-2025 is an estimated
$24.1 billion US dollars. The estimated expenditure according to strategic plan outcome is informed by 1) spending patterns in the past three years (2018, 2019 and
2020), 2) income projections by sources of fund, and 3) analyses of programme country demand for 2022-2025 as identified in country programme documents
(CPDs). As such, amounts are indicative and will continue to be reviewed while the Strategic Plan is implemented and new CPDs are introduced.
!
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The impact statement, “People’s choices expanded for a fairer, sustainable future, to build the world envisioned by Agenda 2030 with planet and people in
balance,” represents long-term development effects that benefit people. Impact will be monitored through a set of Sustainable Development Goal indicators
alongside other global indicators and indices closely related to the vision of the Strategic Plan for 2022-2025.

I
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Outcome statements are drawn from UNDP three directions of change, representing medium-term changes in development conditions to which UNDP contributes,
including its work with governments and other partners.

Outcome 1: Structural transformation accelerated, particularly green, inclusive and digital transitions.
Outcome 2: No one left behind centring on equitable access to opportunities and a rights-based approach to human agency and human development.
Outcome 3: Resilience built to respond to systemic uncertainty and risk.

Outcomes will be monitored through a set of Sustainable Development Goal indicators and other global indicators and indices closely related to the outcomes of
the 2022-2025 Strategic Plan. Where relevant, these indicators are also adopted in the IRRF of other United Nations agencies that seek to contribute to common
outcome areas with UNDP.
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Output level results are expected to contribute to outcome-level results and reflect changes resulting from completing activities within a development intervention.
Outputs illustrate UNDP capabilities and its collaborative advantage within the United Nations system while underpinning the UNDP commitment to inter-
governmentally agreed principles of accountability—all while adhering to the quadrennial comprehensive policy review (QCPR) of operational activities for
development of the United Nations system across all programmes and activities.

Enablers are factors that increase the likelihood of successful implementation. They increase potential scale and impact by leveraging strategic innovation,
digitalization, and development financing to achieve more within the six signature solutions. They contribute to development and organizational results. UNDP
signature solutions on poverty and inequality, governance, resilience, environment, energy, gender equality, and additional enablers are captured through 22
outputs. These will be monitored through a set of output indicators disaggregated by gender, age group, geographical location, and socio-economic status, where

relevant, thereby enabling UNDP to monitor the extent to which it reaches target beneficiary groups.
!


https://www.undp.org/sites/g/files/zskgke326/files/dp2021-29.docx
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In support of these development results, UNDP needs to be fit for purpose to deliver against the Strategic Plan for 2022-2025. UNDP will focus on strengthening
six key areas (people, knowledge, risk management, funding, operational excellence, and impact measurement) to enable the organization to remain agile and
effective.
!
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The IRRF reflects lessons from the midterm review of the Strategic Plan for 2018-2021, and from independent evaluations, audits and external assessments, as well
as inputs with United Nations entities, especially UNICEF, UNFPA, UN-Women, and other stakeholders and partners. The framework was developed in a highly
consultative and participatory manner, inclusive of insights from UNDP policy experts, monitoring and evaluation (M&E) specialists, and representatives from regional
bureaux and country offices that reflect the views of actual “users” of the IRRF on the ground.

Moving forward, the operationalization of the IRRF will be supported by a strengthened results-based management strategy. In addition, the mid-term review of the
Strategic Plan 2022-2025 will serve as an opportunity to review and adjust the IRRF, as required to meet the ambitions of the 2030 Agenda.
I
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¥ Clear alignment with the Strategic Plan, 2022-2025, in term of strategic focus, content and structure.
¥ Adoption of impact and outcome indicators from UNDP-led global data and indices, including the Multi-dimensional Poverty Index, Planetary-pressure
Adjusted HDI, Inequality Adjusted HDI, and Gender Social Norms Index in addition to the relevant SDG indicators.
¥ Simplified structure with a smaller number of outputs (down from 27 in 2018-2021 to 22) in line with the six signature solutions and three enablers.
¥ Introduction of indicators that capture cross-border and regional results in addition to country-level results.
¥ Indicators useful for corporate-level results analytics and country-level results monitoring with the introduction of a rating scale (0-4) for binary indicators
when IRRF indicators are implemented at the country level.
¥ Clear structure at the organizational effectiveness and efficiency level (Tier 3) in line with the six key areas: people, knowledge, risk management, funding,
operational excellence, and impact measurement.
¥ External review of indicator methodological notes for improved indicator definition and measurement.
I
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In addition to the concerted efforts made to align the UNDP Strategic Plan with the QCPR throughout the process of Strategic Plan development, UNDP, together
with key United Nations partners, has identified several common and complementary indicators that contribute to inter-agency processes to track system-wide
changes. Common and complementary indicators are expected to help clarify how UNDP is achieving results in a coherent manner with other United Nations entities,
including in response to the QCPR.

I



Common indicators are those that appear verbatim in at least two entities’ results or reporting frameworks and are drawn, where possible, directly from other globally
agreed frameworks. The IRRF incorporates 16 common development indicators (two impact indicators, followed by 13 outcome and one output indicator) — and
additional 11 indicators! from the QCPR monitoring and reporting framework, 2021-2024. Complementary indicators are identified as those in the results framework
that are not repeated verbatim in the results or reporting frameworks of a United Nations entity but are related or provide different but complementary lenses or
insights into the same issue, high-level result and/or area of complementary work, such as a Sustainable Development Goal target. To be categorized as a
complementary indicator, a related indicator will have been identified as being tracked corporately by at least one other United Nations entity. The IRRF has identified
52 complementary development indicators — three on impact level, four on outcome level and 45 indicators on output level. The IRRF has not listed complementary
indicators on institutional level, beyond the 11 common QCPR indicators.

Common and complementary indicators are noted in parentheses at the end of indicator statements listing the United Nations entities that share them. UNDP
consulted over recent months with a wide range of United Nations entities to collaboratively identify the common and complementary indicators. The roman (or

normal) font is used when the indicator is common, and the italic font is used to signify complementary indicators.
I
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In the decision DP/2021/14, the Executive Board requested UNDP “provide updated baselines and targets for the integrated results and resources framework of the
new Strategic Plan to the Executive Board.” As a response, UNDP developed metadata for IRRF indicators, which define indicators, data source, aggregation rules
to compute data, populated BMTs, and actuals.

¥ 1+-+14..8,-#481:4% W) *+ - #8<#,+-4%;F Impact indicators rely on internationally published data sources, including several SDG indicators. A baseline was provided
with the latest available data. 2030 targets were included for the SDG indicators from the Global Indicator Framework for the Sustainable Development Goals.
I
¥ +-+1,4.$,-#481:4%143-,4)$'#8<#,+-4%;F Similarly, several outcome indicators are based on SDG indicators or internationally published data sources. A baseline
was provided for these indicators with the latest available data. 2030 targets were included for the SDG indicators from the Global Indicator Framework for the
Sustainable Development Goals.
I
¥ 1+-+14..$,-#481:4%!43-*3-1#8<#,+-4%;F The IRRF linking and BMT setting exercise was conducted from 1 February through 15 April 2022, where country offices
and regional bureaux linked country and regional programme outputs to IRRF outputs, selected relevant IRRF output indicators, and set BMTs for selected
indicators. The data entry exercise to report 2022 actual values was conducted from 6 December 2022 through 31 January 2023. Unit level data was aggregated
to the corporate level and presented in this report. The table includes the number of countries' that will report values to each output indicator during 2022-2025.
IRRF linking milestones and targets will be updated to reflect results achieved by new CPDs adopted during the SP period.

Data provided by country offices and regional bureaux was quality assured at the bureaux level based on regional and country context, Global Policy Network
thematic leads based on thematic context, and statistical and data insights from members of the Effectiveness Group in the Bureau for Policy and Programme
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Support. Intensive efforts were made to verify incomplete or inconsistent data with country offices and regional bureaux. The following assumptions were applied
to some reported data to enable consistent, time series calculations of results expected over the SP period.
!
Assumption 1 — Missing baselines. If no valid baseline was reported, it was assumed to be equal to the first milestone (2022) reported as a conservative
assumption where no additional results were reported since the baseline was set.

Assumption 2 — Missing milestones, actual or targets. In cases where the baseline value was reported for an indicator, but expected values were missing for
one or more years, missing milestone(s) and/or actual values were assumed to have the same value as previous one(s). For example, if a country does not
provide a 2023 milestone, the 2022 milestone value will be used for 2023. This design provides a comparable time series for expected results across years
while allowing for conservative assumptions to be made that do not overestimate the scale of changes over the SP period.
|
¥ 1+-+14..8,-#481:4%#8;-#-3-#48+.1%%;3.-FBMTs for IRRF Tier 3 indicators are populated by indicator focal points based on the review of baseline data (where
available) and level of effort required to achieve institutional results of the Plan. Most Tier 3 indicators are designed to be annual (non-cumulative) unless specified
in the note section.

¥ +-+1%$/#$J1+8<!+<K3;-)$8-F at late 2022, country offices reviewed the IRRF linking and BMTs set earlier. The data review resulted in an increase of the number
of reporting countries and BMT values for many of the indicators, suggesting a higher level of alignment of country programmes to the SP, and increased level
of ambition to contribute to the achievement of SDGs. In a few cases, offices requested to remove and/or adjust previously reported indicators due to project
change or reporting error.
|

In 2023 and 2024, 37 and 22 offices, respectively, started new country programme, during which they added or dropped reported indicators, resulting in further
adjustments to the BMT values. In a few cases, offices requested to remove and/or adjust previously reported indicators due to project changes or reporting errors.

Detailed information on indicator data changes is available on request.
I
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19 May 2022
¥ Output indicators adjusted:
o! “Others” was included as a subcategory for indicator 3.4.1, which includes cross-border institutions and regional institutions.
o! “Geothermal energy” was removed from subcategories of indicator 5.2.1.
o! “Others” was included as a subcategory for E.1.3, which includes internally displaced population and refugees.

¥  Wording of organizational effectiveness and efficiency indicators 2.3.2. ¢) and 3.1.1. improved for clarity and accuracy.



20" April 2023

1.2.6™
#he reporting requirements for this indicator are based on UN Disability Inclusion Strategy (UNDIS) standards, which resulted in an adjustment of the baseline,
milestones and target. The updated BMT values reflect the true value of the indicators baseline in 2021 and hence the updated milestones and target.

5.1.1:

Change in Baselines due to the Funding Compendium being finalized after the setting of the IRRF in 2022.
!
I

26" March 2024

5 indicator outputs were revised in 2024. The revisions included changes to indicator titles, description, and results methodologies. Detailed information on the

indicator revisions is available on request.
I I
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IMPACT: People’s choices expanded for a fairer, sustainable future, to build the world envisioned by Agenda 2030 with

planet and people in balance.
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https://unstats.un.org/sdgs/files/report/2023/secretary-general-sdg-report-2023--EN.pdf
https://unstats.un.org/sdgs/files/report/2023/E_2023_64_Statistical_Annex_I_and_II.pdf
https://unstats.un.org/sdgs/files/report/2024/E_2024_54_Statistical_Annex_I_and_II.pdf
https://data.worldbank.org/indicator/SI.POV.NAHC
https://hdr.undp.org/sites/default/files/2021_mpi_statistical_data_table_1_and_2_en.pdf
https://hdr.undp.org/sites/default/files/publications/additional-files/2024-10/2024_gMPI_Tables1and2.pdf
https://hdr.undp.org/sites/default/files/2020_phdi.pdf
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Tier Three: Organizational Effectiveness and Efficiency
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SECTION II: Report Cards!

SECTION Il presents the report cards that summarize UNDP performance against milestones and targets for both development results and organisational effectiveness and

efficiency results, including a description of the methodology used to generate these metrics.
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1% ,-&)- 8t & H5IA5-A1&(HE& (HI+(*I9(H) (*5(Y6&II(H/5'S(+(L(Yo8H2, H & I&H -&)-&TH>'$"#5/45-418$, Yot 61" HE1%%" 41 &(3H Y08, # BEHBIIBWASRH &' (#*(), *&HSEITHAS 2, *# &*[22$5H 4S9 &#
5, 38060H/* (H/4S9%(3HOS&HE " (H2, H& (H3(+(4,) L(Yo&H*("-#&."T

6./--041(0)%$!4&'01)! [ "#/101) !
THHL # 2248 (#$%35/&, “H#) (*5(%&IIH/5'S(+(L(Y GBS &.9&5#H #<!  2#&' (#154("8,YokT
=39#. # 2248 (#$%63$5/8, " #) (*5(%&IIH/5'S(+(L(LBHSHHLI2,<11@:<  #HH#H& (H1$4(" &%k

2248 (H$%3$5/&, ") (*5(%&II(H/5' S(+(L(%SHIBN/112;<  #H2H#& (H1$4("&,YokT

>'(#)%, 9% (" H1&(HS H5IA5-418(3# Yot Yot Yo%o-| At IS THHT $22(*(Yo&S$I&(3H2,* 1-41 (H* (1)) AS(H& HL(I"-*(H& (#)*, 9* (" #*]&(#, 2B #, 24 $%3$5/8,*" 06" (*(UBIVGS (" #$ " #3(2$%6 (3#/ " #&. (#

I5 &A1 A-(H(V-1AH8& H 'S (& IYoH& (H1SA(" &, Yo O YBBIBEI(" #S " H3(2Y0 (SH"H& (HIS&- A+ A-(H(V-1AH#E H#,H#: (4, 6H#E (H1SA("&, Yo (HI(TOTHLIYII(L(Yo8H(22$5(%5 H¥I&S, KTHHS' (2, 1-4/#2
&' (#"(5,%34&..) (#.$(43"#1#) (*5(%&IIHS'S(+(L(Yo&H: +(HMOOH) (H5(Y8HE' (YoH& (HIS&-IAHS #4, 6 (*HE Vo8 (H1SA(" &, Yo(#) (2, LI YEEHL) (5&/8$, %" KH#/% BH) (*5(%&/I(#/5'S(+(1(Yo&#

(4, 6HMOOH) (“H5(Yo8H6' (Yot & (#I5&-1AHS"# $9' (H&[YoH& (H1$A(" &, Yo(HI-Y3(*#) ("2, *L/%5 (K7

D+444#,,10,1'#-01#'1 /,) $%#! [4$+/(1 #8+/(! $&! &.! %0)%#.! $%/1! $%o#! D+44#,,10,!'"#-01#'1/,'$%#!/4$+/(1#8+/(1$&! & .| 9#(&>1$%#!30(#,$&1# !
30(#,$8&14!
(*(+ % 0L2(3(+, 1567 00 _ssy (% (+ 1+ 0123+, 15 67 420t ? 189 @=6<=>>
0%+~ 70123, 3190+ S T 319(-.+( ot

@-8&)-8HA(+(AH]5'B(+(L(Yo&H*I&(HS"HIYott]+(*IO(#, 2HSY03$5/8, #5, 1), Yo(Vo&et/5'S(+(L(Yo&ett*| & (H-Y0I(H&. (#,-&)-&HY%o- 1:(*THHB, 5, 1) FGIHE B(+(L(%&HS " #/: +(#MNOPOH& (#5($4$%9#, 24
MNOP#$"#/))4$(37

#

8, HHHoH-8)-& 18, |8HR(#5145-418$, Yokt [BIB(+(L(Yo&HS HSL),""$: A (H2, *HI ABYo3B5/ & HY6I(*HE! (H,-&)-BOHE (#)*, O* (" HS"HD, 4, -* (SHSYHO*(HY3H1/*C (3H/BXY Tt

HHFHHHF IR
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TH SH &)+,

['+*¥0.11203 |

"#$"%&'()*+$,)-."/."

8,+(". 2#"*89%6/2.,%0(*9:*106: . <* (=*>("22'],.< *

I"HSYOHE! ()" + (- &, ["-. Y6 ("0 1*%$*) %2 #,"-3*

4546

I"HBY6& &S +,-$5. JOLS(HH2#+3S, +$A3"#ISO*3H/) ASH * 24 BRET+$9/, 24#:4/;,1$0*3#)/ 3HE*$

"L# | *304*%,6%,*+$64<,6$+#5#64=2#*3$=6,*1-$2#,1>/#1$34%,<<#6#/,3#$=/4)/#11$=>33$0*$=6,<#-$,% @@AB$GDAE @B$CDBE @BECDIBE
=/4)#11$,11#11#+$>10%)SH0R#H 46>30451
"$# | G4<0,6$=/43#<304*$1#/50<#1$,*+ S FH S H</41151#<34/1$:03"S0*</#,1#+$0*58132#*3 @&@B$GHIE JFB$CA&E | JB CABE
" (<<#11%$34$7?,10<$1#/50<#1$,*+$90* *<0 BO* S8, 1 1#31$,*+$ 1 #/6R=HBB 88431 >==4/3% ,
1",
" | <ja+><305#9<,=,<030#1994/31>13,0% 26#$605460"44+13,+$KA4?1$345,<'045#$=/41=H/037 Gl DIBSCIE @2 E =
LM>03,?6#-$/#1060#*3%,*+$1>13,0*,26#$1713#21$94/$"#,63"$,*+$= *+# ABISFHIHBAL 1S
"&# | | ++H11$<422>*0<,26#S$,*+$84422>*0<,?26#$+01#, 1#1-$50*<6>+0*) SB@P-PBQP-$3>?#/<>64101 @B$C@PE JBSCW'ER Q@@ YAE
2,6,/0,%,*+$2#*3,6$"#,63"
8,+(".2#"*8%/2.,%(*4:*@%;"#('()"*
a)+39"(<6%+9"(11&23-("%+"(30"7242+0."< &*+,3(31+"..;-+=" 63")%(I+&'1&1,+(-+"(30"
"
St 0+%6*+,":8%2-6& Y18+ %o+,(-+"XR$"(1/6+*+=+3-$ @EBSCSE @EBECIRE @Es I
. NO50<$1=,<#$ *+$,<<#11$34BK>F3B<H$/, <0123, *+$+01</020%,304*$, ++/#1 1#+-$,*+$/>6#$49% \
S | ) x/0)"318,+ SHM>037$13/8+) 38448+ @Q@BICARLE DESC@IME DHE £@EFE
[+:)&3:6*+"<&*+,3(31+":.:-+=:"(30"% &1 (%" "<&*+,3(31+" -, +3<-/+3+0 "7&,":&16&"+1&3&=61"
"0
% &))&,-236-.9"631%2:6%+"(:61":+,*61+"0+%6*+,.9"1&==236-."1+12,B0Y*(1+26%063% @ENIERE IS @{BICD@E (@inlls o1 2
. R+=&1,(-61"63:-6-2-6&3:"(30"),&1+::+:¥-,+3<-/[+3+0 "7&,"(3"631%2:6*+"(30"&)+3")2'%61":)/+,+" 0
v 86-/"+;)(30+0")2'%61"+3<(<+=+3- $ @%FBHE @@B$CIDE Q@ £I&E
8,+(".2#"*8%/2.,%(*6:*A"-,/,"()" *
L3:-6-2-6&3(%":.:-+=1"-&"=(3(<+"=204dH=+3:6&3(%",6::"(30"/&1N:"- +3<-/+3+0 "(-",+<6&3(%9"
op" 0,
o 3(-6&3(%"(30":2B(-6&3(%" %o +'3-%: @%ABSCIAE @aB$CDE @H@BDE
10(16-6+:"7&,"1&37%61-"),+*+3-6&3"(30")+(1+26%0638%-/+3+0 "(-",+<6&3(%9"3(-6&3(%" (30"
o
W8 | 2 B(683(% 06+ +%:(30"(1,8: 8. 06 Ghie s ik ka2
[6:A"637&,=+0"(30"<+30+H)&3:6%+" +1&*+,.":&%2-6&3"631%20636%6d(-6&3"+77&,-"(30"
o ASE
/o' =63+"(1-6&30=)%+=+3-+((-",+<6&3(%9"3(-6&3(%" (30UH-6&3(%" % +$-%: PhleRes DAESTAAI DREE
L3-+<,(-+0"0+*+%&)=+3-":&%2-6 &83)%+=+3-+0-&"(00,+::"-/+"0,6*+,:"&7"6,,+<2%(,"(30"7&,1+0"
%"& | =6<,(-6&39"+3/(31+"-/++:6%6+31+"&7"=6<,(3-19"7&,16'%."06:)%(1+0"(30"/&:-"18&==236-6+:9"( @RBS$CIa@ @&@B$ENH@E D& LUE
+)(30"-/+"+3+76-"&7"12=(3"=&'6%6-.$
8,+(".2#"*8%/2.,%(*7:*B(; #%(&"(. *
&"# | M(-2,(%",+:&2,1+:"),&-+1-+0"(30" =(3(<+0_"-&"+ 1+":2:- '%+"),&021-6*6-."(30"%6*+% %AB HE oE E
‘ (-2,( 2,1+7) 0"(30"=(3(<+0 3/(31+":2:-(63('%+"),8021-6*6-."(30"%6*+%6/&/ @%ABS$CD @EBECO&) @B Q&N
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&"$

I"HBOHE ()" +, (- &, /"~ Yo("-*O1* % $*) %62 H#,"-3*

4546

I"HS" %8 ()*+8,)-."1." ‘

52'0661"(30"),6*(-+"63%+:-=+3-"=+1/(36:=: "=&'6%60+D&, "6&06*+,:6-.9"8(-+,9"&1+(3:9"
(30 "1966=(-+"8%2-683:

3+,<."<() "L%&AD |

"$#

(1 #

#,(3:6-6&3"-&",+3+8('%+"+3+,<(11+%+,(-+01()6-(%6d63<"&3"-+1/3&%&<61(%"<(63:9"1%+(3"+H

1&23-,. Wo+0"=+(:2,+:"6=)%+=+3-+0-&"(1/6+*+"631%2:6*+"+1&3&=6+:"(30"-&"(0*(31+"+1&3&=
+2)&8+,=+3-"&7"8&=+3"63"(%%"-/+6,"06*+,:6-.9"631%2063<"63"1,6:6: K &3-+;-:

("$#

C&=+3"1"0+(0+,:/6)"(30")(,-616)(-6&3" (0*(31+0" -/,&2</" 6=)%+=+3-63<"(776,=(-6%#(:2,+:9"
- +3<-/+363<"63:-6-2-6&3:"(30"16*6%":&16+-.9"(30"(00, +::63<":-, 21-2, (%" IB8"&,0+,"-&"
(0%(31+"<+30+,"+T2(%6-.831%2063<"63"1,6:6:"1&3+;-:

("ost

)yl #

M(-6&3(%"1()(16-6+:"-&"),+*+3-"(30",+:)&30"-&+30+,U:+0"*6&%+31+">$Ib4"(30"(00,+::"
1(,=72%"<+30+,":&16(%"3&,5-,+3<-/+3+0 9"631%2063<"63"1,6:6:"1&3-+;-:

5+&)%+"(30"63:-6-2-688T26))+0"86-/":-, +3<-/+3+0"06<6-(%"1()(6%6-6+:"(30"&))&,-236-6+:"-&"
1&3-,6'2-+"-&"(30"+3+76-"7,8&="631%2:6*+"06<6-(%" &L6+-6+:

)'$#

L33&*(-683"1()('6%6-626%6:@0"(),&(1/+:"  (08)-+0 "-&"+:)(30")&%61."&)-68&3:" (-"<%& ' (%9"
+<683(%9"3(-683(%" (30URL-68&3(%"%+$-%:

)

52066130 *),6*(-+ "763(31637&/+ "(L/6+*+=+3- "&T-1+ "XR$: "+:)(30+0 (- "<%6&'(%B<6&3(%9
(30 "3(-6&3(Fbo+*+b:
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"#IRUH 84052-672.6*-2)1899:.6('-'77!12-318996:6'-:;1/'+*0.11203! !

E#.-&.3/14#!/)/01,$!30(#,$&1#,!
G;GH

D$./$#)04IE(/1!F+$2+$

92(%6-."),&<,(==+:" 0+:6<3+063":2))&,-"&7"-/+"Y36-+0"M(-6&3:"X2:-(63('%o+"R+*+06&)=+3-"
188)+,(-683"Z, (=+88,79"3(-6&3(%"0+*+%68)=+3-"<&(%:"(30"X2:-(63(Yo+"R+*+%6&)=+3-"$&(%:

A L3-+,<&*+,3=+3-(%U<,++0"),6316)%+63-+<,(-+0'63"),&<,(==63<"(30")&%6 16%:
A ]2--63<40<+":-,(-+<61"633&*(-6&3:"(30"06<6-(%": &% 21 B&BB*(-+D&, ) &%61."(30"),&<,(==63<™"
AN X-,(-+<61")(,-3+,:/6):" +)(30+0 '"7&,"1&==&3"(30"1&=)%+=+3-(,.",+:2%-:"(30":&%2-6&3:
,40' a,<(36d(-6&3(%"+3('%+83-+<,(-+063"YMR5":"8&,"
(G XN6%%:"3++0+0"-&",+:)&30"-&"-/+"0+*+%&)=+3-"1/(%%+3<+:"&7"-&0(."(30"-/+"28%%;+"
@( R6*+,:+"(30"+3<(<+0"8&,"7&,1+*(%2+0"(30"+=)&8+,+0 "-&")+,7&,="(-"-/+6,"/6</+:-")&-+3-6(%
= L31%2:6*+"8&,"63<"12%-2,+"-/(-"6:"7,++"7,&="06:1,6=63(-6&3"(30"+;)%&6-(-6&3"(3021&3(E3P"+0
-&"'+"26%-
. j3&8%+0<+"<+3+,(-+09"1&33+1-+09"(30":/(,+0"-&":-,+3<-/+3")&%616+:"(30"),&<,(==+:"
' %+*+,(<63<"YMR5:"-/&2</%0+(0+,:/6)"
*4(' 02(%6-."&7"+*60+31+"+3:2,+09"(30"=(3(<+=+3-"(1-6&3:"-("+3"63"("-6=+%."=(33+,
" 5,&(1-6*+"(30"+77+1-6*+"()),&(1/+:"-&",6:""=(3(<+=+3-"+="+00+0"63"YMR5":"0+16:6 &3 F("63<"
' (30"2:63+::"=&0+%"
YA(" _3%6,&3=+3-(%"(30":&16(%"02+"06%6<+31+"=(63:-,+(=+0"63"),&<,(=:"(30"),&P*1-:
0a.) Z%+;6'%+"(30"),+061-("%+"723063<":+12,+0"7&,"(<6%+",+:)&3:+"-&"1&23-,."3++0:"(30":2))&,-"%
’ -+, =" 41200
4 $,+(-+,"%+*+%"& 7", +:&2,1+:"(%%&1(-+0"-&"),&<,(==+"(1-6*6-6+:"(30":+,*6 1 +:"-&"(1/6+*+"

0+*+9%&)=+3-",+:2%":

" INHE,$178=878,1/4.11,0$21&0/14.%$!.%. +#.D#$1=2==1,./.8

 I"HE, $178>878.1/4.11,0$21&0/1 4.%$!.%. +# D#$I=?==1, /B
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E#.-&.3/14#!/)/01,$!30(#,$&1#,!

D$./$#)04IE(/1!F+$2+$

G;GH
5&,-78%6&"0+:6<3"()),&(1/+:"(30"=(3(<+=+3-"(0&)-+0"86-/"%&3<+,"-6=+"/&,6d&3:"(30"

A -, (3:7&,=(-6*+",+:2%-"

-4+ N<6%+9"-,(3:)(,+3-9"(30"(11&23-("%+"),&<,(==63<"(30"&)+,(-6&3:"+3:2,+0'

-4)' R6<6-(%"-8&8¥6+07&,":-,+3<-/+3+0"),&021-6*6-."(30"1&%%('&, (-6 &3

-40# YMR5"+1&=+"<,++39":2:-(63("%+"(30"P2:-".",+02163<"$,++3/&2:+"$(:">$Q$4"+=6::6&3: "

+4,) #,(3:7&,=(-6*+"1/(3<+" -,(1"+0 "(30" +*(%2(-+0&*+,"%&3<+,"-6=+":)(3"

ja. # YMRX",+7&,="6=)%+=+3-(-6&3"(30"1&23-,."-+(=:"+77&,-:"-&"6=)%+=+3-"-/+"EBGB"N<+30("
‘ 2))&,-+0 "/,&2</"1&/+,+3-"(1-6&3: "

4, #+"=(30(-+"(30":-,(-+<61"&'P+1-6*+:"&7"YMR5"(776%6(-+0"+3-B2B476%%+0

B INHE,$! @8:8=8.8211,0$21&0/! 4.%$).%.+#.D#$I=?==1 /.B

YoM _#E $1@8:8=8.871/4./1,0$21&0/4.%$!.%.+#.D#$I=7=:1,./.81

&) $1C01J.&-$ICO1IK)!@8>1+21E&.%. +#.D#S!. 21/4$1$1+21&01J+#$2/08$!2$/1CO11=2==8]
&1y $1C01J.8-$ICOLIK)!@8>1+2!E&.%. +#.D#$!. 21/4$1$1+BER00&$! 2$/ICOLI=7£:8

&) $1C01J.8-$ICOLIK)!| @8>I+21E&.%. +#.D#S$!.21/4$1$1+21&01J+#$2/0&$12$/1C0O11=7=98
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