
!

! ! ! "# !!
!

!"#$%&'()*$+,'-.."/+*0$+$12 '
$%&!'&(&)*+,&-.!*/!.01-23.!3-/012.045.40&!51-!3-50&12&!155&22363)3.7!.*!503.351)!&,+)*7,&-.!5&-.&02!
1-'!2*531)!2&0(35&2!/*0!.%*2&!8%*!51--*.!1//*0'!.%&!5*2.2!*/!510!*8-&02%3+9!:&2+3.&!.%1.;!.01-23.!
3-/012.045.40&!+0*<&5.2!'*!-*.!3-%&0&-.)7!3,+0*(&!2*531)!&=43.7!*4.5*,&2;!1-'!3-50&12&'!.01-23.!
155&22363)3.7!'*&2!-*.!-&5&22103)7!3-50&12&!.%&!<*6!1-'!&'451.3*-1)!*++*0.4-3.3&2!1(13)16)&!.*!)*8>
3-5*,&!5*,,4-3.3&2!1-'!5*,,4-3.3&2!*/!5*)*09!$%32!2&5.3*-!'&25036&2!%*8!2*531)!&=43.7!32!
5*-23'&0&'!3-!.%32!0&+*0.!1-'!+0&2&-.2!.%&!512&!/*0!8%7!1!.%30'!50*223-?!32!-*.!67!3.2&)/!1'&=41.&!.*!
&//&5.3(&)7!+0*,*.&!2*531)!&=43.79!@!24,,107!*/!1!+0*5&22!/*0!?*(&0-3-?!6*'3&2!.*!5*>+0*'45&!
A-*8)&'?&!83.%!)*51)!5*,,4-3.3&2!32!1)2*!3-5)4'&'9!$%32!+0*5&22!32!+10.354)10)7!3,+*0.1-.!.*!%&)+!
1?&-53&2!&(1)41.&!1-'!1''0&22!.%&!5*-5&0-2!*/!%32.*0351))7!'321'(1-.1?&'!5*,,4-3.3&2!1-'!'&(&)*+!
1).&0-1.&!2.01.&?3&2!.*!+0*,*.&!2*531)!&=43.79!$%32!2&5.3*-!5*-5)4'&2!83.%!24??&2.3*-2!/*0!2*531)!
&=43.7>*03&-.&'!+0*<&5.2!.%1.!5*4)'!6&!+4024&'!1)*-?!83.%!1!.%30'!50*223-?9!

3../"%#4 '
@22&223-?!8%&.%&0!1!.01-2+*0.1.3*-!+0*<&5.!32!&=43.16)&!0&=430&2!?0*4+3-?!3-'3(3'41)2!67!
?&*?01+%35!)*51.3*-;!2*53*&5*-*,35!2.1.42;!.01(&)!,*'&;!1-'!*.%&0!5%1015.&032.3529B#C!$%&!=4&2.3*-!
*/!%*8!.*!/130)7!1))*51.&!.01-2+*0.1.3*-!/4-'3-?!/0&=4&-.)7!5*-5&0-2!?&*?01+%35!&=43.7;!8%35%!
/*542&2!*-!8%&.%&0!5*2.2!1-'!6&-&/3.2!10&!1++0*+031.&)7!'32.0364.&'!6&.8&&-!'3//&0&-.!?&*?01+%35!
�Ž�‘�…�ƒ�–�‹�‘�•�•�ä�����Š�ƒ�–���†�‡�ˆ�‹�•�‡�•���ƒ���ò�ˆ�ƒ�‹�”�ó���†�‹�•�–�”�‹�„�—�–�‹�‘�•���†�‡�’�‡�•'2!*-!.%&!(1)4&2!*/!.%&!2.1A&%*)'&02;!2*,&!
+*22363)3.3&2!*/!8%35%!10&!'&.13)&'!6&)*89!

�” !"#$%&'#(')($%*"+!$01-2+*0.1.3*-!3-(&2.,&-.!2%*4)'!6&!?&*?01+%351))7!'32.0364.&'!3-!
+0*+*0.3*-!.*!.%&!1,*4-.!+13'!3-!.1D&29!

�” ,-$./0#1'(2')3"&40&5+ !$01-2+*0.1.3*-!3-(&2.,&- .!2%*4)'!6&!2+0&1'!&(&-)7!1,*-?!
?&*?01+%35!)*51.3*-2;!0&?10')&22!*/!.%&!1,*4-.!+13'!3-!.1D&29!

�” ,-$./0#1'(2'!"6$/#6+ !$01-2+*0.1.3*-!3-(&2.,&-.!2%*4)'!+0*'45&!&=41)!)&(&)2!*/!155&22!1-'!
2&0(35&!150*22!?&*?01+%35!)*51.3*-2;!0&?10')&22!*/!.%&!1,*4-.!+13'!3-!.1D&2!*0!2%10&!*/!
2+&-'3-?9BEF!

$%&2&!.%0&&!5*-5&+.41)3G1.3*-2!*/!&=43.7!51-!1)2*!6&!1++)3&'!.*!'3//&0&-.!2*53*&5*-*,35!1-'!
'&,*?01+%35!?0*4+29BEB!H*0!.%32!0&+*0.;!*40!5*-5&+.!*/!2*531)!&=43.7!/*542&2!*-!&-2403-?!.%1.!
%32.*0351))7!'321'(1-.1?&'!5*,,4-3.3&2!6&-&/3.!/0*,!&=41)3.7!3-!155&22!1-'!2&0(35&!/0*,!
.01-2+*0.1.3*-!3-(&2.,&-.2;!1-'!-*.!,&0&)7!&=41)3.7!3-!2+&-'3-?9!$%&2&!5*,,4-3.3&2!%1(&!
%32.*0351))7!%1'!.%&30!.01-2+*0.1.3*-!-&&'2!-&?)&5.&'!3-!/1(*0!*/!8&1).%3&0!5*,,4-3.3&2!1-'!1.!.%&!
21,&!.3,&!6&&-!/*05&'!.*!2%*4)'&0!1!'32+0*+*0.3*-1.&)7!%3?%!2%10&!*/!.%&!-&?1.3(&!3,+15.2!/0*,!
.%1.!21,&!3-/012.045.40&9!I.!32!.%&0&/*0&!(3.1)!.%1.!/4.40&!+0*<&5.2!-*.!*-)7!6&-&/3.!.%&2&!
5*,,4-3.3&2;!64.!1)2*!6&?3-!.*!0&5.3/7!+12.!3-<42.35&29!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B#C!$01-2+*0.1.3*-!J&2&105%!K*10';!"#$!%&'()*+!#'&,-.!/0/ 9!
BEF!���ƒ�›�Ž�‘�”�á���ò���Š�‡���
�‡�‘�‰�”�ƒ�’�Š�›���‘�ˆ�����”�ƒ�•�•�’�‘�”�–�ƒ�–�‹�‘�•���	�‹�•�ƒ�•�…�‡�ä�ó!
BEB!I63'9!



!

! ! ! "# !!
!

$%!&'%()*+'&!*,!-.'!/'0!12,%*&')3-*2,%!%'(-*2,4!3!%2(*35!'67*-0!8)39':2);!82)9%!-.'!+3%*%!82)!-.*%!
',-*)'!)'<2)-!3,&!3-!-.'!%39'!-*9'!*%!3!%<'(*8*(!<)2+5'9!-2!+'!3&&)'%% '& =!>.*%!&735!)25'!*%!92-*?3-'&!
+0!27)!7,&')%-3,&*,@!-.3-!*9<5*(*-!&*%()*9*,3-*2,!3,&!*,'67*-0!.3?'! <')?3&' &!3,&!(2,-*,7'!-2!
<' )?3&' !355!83('-%!28!-.'!<53,,*,@!3,&!&'(*%*2,A93;*,@!<)2('%%4!<').3<%!92%-!'%<'(*3550!*,!-.'!8*'5&!
28!-)3,%<2)-3-*2,!<53,,*,@=!B2(*35!'67*-0!(3,,2-!9')'50!+'!3!+2C!-2!+'!(.'(;'&4!+7-!)3-.')!97%-!+'!
87,&39',-3550!*,(2)<2)3-'&!*,-2!'?')0!%-'<!28!-.'!<)2('%%4!<3)-*(753)50!82)!3!<)2D'(-!28!-.'!8*,3,(*35!
3,&!@'2@)3<.*(!%(35'!28!3!-.*)&!()2%%*,@=!

!"#$%&'(%)(*+,"$'(-./(0&-.#1%&$-$"%.(2.)&-#$&,3$,&4(5&%643$#(
E2: A*,(29'!(2997,*-*'%!3,&!(2997,*-*'%!28!(252)!.3?'!8)'67',-50!+'',!.3)9'&!+0!93%%*?'!
-)3,%<2)-3-*2,!*,8)3%-)7(-7)'!<)2D'(-%!-.3-!)'%75-'&!*,!&*%<53('&!.27%'.25&%!3,&!&*?*&'&!
(2997,*-*'%=!F3)3&2C*(35504!-.'%'!-)3,%<2)-3-*2,!<)2D'(-%!28-',!3(-73550!)'&7('&!3(('%%*+*5*-0!-2!
'9<5209',-4!%')?*('%4!3,&!)'()'3-*2,35!3(-*?*-*'%!82)!-.'%'!(2997,*-*'%!3,&!:')'!&'-)*9',- 35!-2!
.'35-.!27-(29'%= G#H!I7(.!28!-.'!-)3,%<2)-3-*2,!*,8)3%-)7(-7)'!+7*5-!*,!-.'!J30!$)'3!*,!-.'!HK-.!
(',-7)0!93-(.'&!-.*%!<3--'),4!*,(57&*,@!-.'!(2,%-)7(-*2,!28!L AMNK!3,&!J$O>!*,!P'%-!Q3;53,&4!+2-.!
<3)-%!28!-.'!'C*%-*,@!-)3,%+30!-)3,%<2)-3-*2,!%0%-'9=!R2:'? ')4!)'(',-!&'(3&'%!.3?'!%'',!%29':.3-!
28!3!%.*8-!*,!)'@*2,35!<)*2)*-*'%4!3%!<)2D'(-%!5*;'!-.'!)'&'?'52<9',-!28!10<)'%%!S)'':30!*,!Q3;53,&G##!
3,&!-.'!&'?'52<9',-!28!-.'!S)7*-?35'!>)3,%*-!T*553@'G#U!.3?'!:2);'&!-2!3(-*?'50!5*9*-!,'@3-*?'!
*9<3(-%!-2!.*%-2)*(3550!&*%3&?3,-3@'&!(2997,*-*'%=!>.'%'!-:2!<)2D'(-%!*,?25?'&!(2997,*-0!@)27<%!
3,&!3&?2(3-'%!*,!-.'!&'(*%*2,A93;*,@!8)29!-.'!%-3)-!3,&!<)23(-*?'50!3&&)'%%'&!<2-',-*35!%2(*35!
'67*-0!*%%7'%!-.)27@.27-!-.'!',-*)'!<)2('%%!28!8*,3,(*,@4!+7*5&*,@4!3,&!2<')3-*,@!-.'!<)2D'(-%=!B''!
-.'!R*%-2)*(35!12,-'C-!%'(-*2,!82)!92)'!*,82)93-*2,!2,!-.'!.*%-2)0!28!-)3,%<2)-3-*2,!*,8)3%-)7(-7)'!
3,&!%2(*35!'67*-0!*,!-)3,%<2)-3-*2,!*,!-.'!J30!$)'3!3,&!V,*-'&!B-3-'%=!

7334##"8"9"$'($%(*:19%':4.$(;11%&$,."$"4# (
F7+5*(!-)3,%*-!*%!3!?*-35!%2(*35!%')?*('!82)!-.2%'!:.24!&7'!-2!3@'4!*,(29'4!2)!&*%3+*5*-04!'*-.')!(3,,2-!
3882)&!2)!&2!,2-!.3?'!3(('%%!-2!3!<)*?3-'!?'.*(5'=G#W!P*-.27-!-.'!92+*5*-0!-.3-!-)3,%*-!<)2?*&'%4!-.'%'!
�‹�•�†�‹�˜�‹�†�—�ƒ�Ž�•���™�‘�—�Ž�†���Ž�ƒ�…�•���ƒ�…�…�‡�•�•���–�‘���‡�•�’�Ž�‘�›�•�‡�•�–���ƒ�•�†���•�‘�…�‹�ƒ�Ž���•�‡�”�˜�‹�…�‡�•���ƒ�•�†���‡�š�’�‡�”�‹�‡�•�…�‡���ò�•2(*35!*%253-*2,!
�ƒ�•�†���ƒ���Ž�ƒ�…�•���‘�ˆ���•�‘�…�‹�ƒ�Ž���…�ƒ�’�‹�–�ƒ�Ž�ä�óG#"!>.'!$539'&3!127,-0!F7+5*(!R'35-.!X'<3)-9',-!827,&!-.3-!(7-%!-2!$1!
>)3,%*-!5'8-!%29'!+7%!)*&')%!'C<')*',(*,@!92)'!8)'67',-!%-)'%%!3,&!3,C*'-04!*,!<3)-!&7'!-2!-.'!
*,()'3%'&!5*;'5*.22&!28!3))*?*,@!53-'!-2!:2);!3,&!83(*,@!52%-!:3@'%=G#Y!L,!3&&*-*2,!-2!<)2?*&*,@!
3(('%%!-2!'C*%-*,@!D2+%4!-)3,%*-!<)2?*%*2,!(3,!()'3-'!,':!D2+%4!*,(57&*,@!(2,%-)7(-*2,!D2+%!3,&!D2+%!
()'3-'&!3%!3!)'%75-!28!'(2,29*(!&'?'52<9',-!%-'99*,@!8)29!3,!'C<3,%*2,!2)!*9<)2?'9',-!*,!
%')?*('=G#N!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
G#H!X';34!!"#$%&'%()'*(+$,"(-.(/%&'012/$#.'3221.2'$('4,5%('6,%(27",/%/$"(=!
G##!�ò���›�’�”�‡�•�•���	�”�‡�‡�™�ƒ�›�����‡�’�Ž�ƒ�…�‡�•�‡�•�–�����”�‘�Œ�‡�…�–�ä�ó!
G#U!���Š�‹�„�Ž�‡�›�á���ò�	�”�—�‹�–�˜�ƒ�Ž�‡�����‹�Ž�Ž�ƒ�‰�‡�ä�ó!
G#W!Z3)�”�‡�–�–���ƒ�•�†�����ƒ�›�Ž�‘�”�á���ò���‡�…�‘�•�•�‹�†�‡�”�‹�•�‰�����‘�…�‹�ƒ�Ž�����“�—�‹�–�›���‹�•�����—�„�Ž�‹�…�����”�ƒ�•�•�‹�–�ä�ó!
G#"!>)3,%<2)-3-*2,!O'%'3)(.!J23)&4!689'!7.#$%&'8.7",/':;: =!
G#Y!���Ž�ƒ�•�‡�†�ƒ�����‘�—�•�–�›�����—�„�Ž�‹�…�����‡�ƒ�Ž�–�Š�����‡�’�ƒ�”�–�•�‡�•�–�á���ò�
�‡�–�–�‹�•�‰���‘�•�����‘�ƒ�”�†���ˆ�‘�”�����‡�ƒ�Ž�–�Š��A!$!R'35-.!L9<3(-!$%%'%%9',-!28!
���—�•���	�—�•�†�‹�•�‰���ƒ�•�†�����…�…�‡�•�•�ä�ó!
G#N!���•�‡�”�‹�…�ƒ�•�����—�„�Ž�‹�…�����”�ƒ�•�•�’�‘�”�–�ƒ�–�‹�‘�•�����•�•�‘�…�‹�ƒ�–�‹�‘�•�á���ò���‡�‡�†���ˆ�‘�”�����•�˜�‡�•�–�•�‡�•�–�ä�ó!
!



!

! ! ! "# !!
!

$%&%'()*!)+,-.)/%-!-.(0,1!/*%!2.340, 564%'&',/+,!',-!7'&/(+!8'44%9!:;$<!%=/%,&0+,&!>+.,-!/*'/!
4+?50,)+@%A!34')BA!',-!C'/0,+!0,-0D0-.'4&!40D0,1!0,!E'B4',-!%=F%(0%,)%-!(%-.)%-!)+@@./0,1!/('D%4!
/0@%!',-!)+&/!/+!'))%&&!%@F4+9@%,/!)%,/%(&!0,!&.3.(3',A!F(%-+@0,',/49!?*0/%!'(%'&!'>/%(!/*%!,%?!
&/'/0+,&!+F%,%-GHIJ !2%&F0/%!/*%&%!(%-.)/0+,&A!/*%!&/.-9!>+.,-!/*'/!/*%!'))%&&03040/9!0@F')/!D'(0%-!39!
(')%G!K*04%!/*%(%!?'&!',!0,)(%'&%!0,!C'/0,+!,%?5*0(%&!?0/*0,!I!@04%&!+>!/*%!,%?!:;$<!&/'/0+,&!'>/%(!
+F%,0,1A!/*%!40B%40*++-!+>!'!34')B!,%?5*0(%!0,!/*%!0@@%-0'/%!&/'/0+,!'(%'!?'&!.,)*',1%-G!<*%!
(%&.4/&!+>!/*0&!&/.-9!044.&/('/%!/*'/!0,)(%'&0,1!'))%&&03040/9!-+%&!,+/!,%)%&&'(049!0,)(%'&%!
+FF+(/.,0/9!>+(!'44!1(+.F&G!64',,0,1!>+(!'!/*0(-!)(+&&0,1!@.&/!)+,&0-%(!/*0&!)+,/%=/!',-!%,&.(%!/*'/!
/* %!F(+L%)/!0,)(%'&%&!'))%&&03040/9!>+(!@%@3%(&!+>!'44!*0&/+(0)'449!-0&'-D',/'1%-!1(+.F&G!M,!+(-%(!/+!
')*0%D%!/*0&!1+'4A!'--0/0+,'4!3%,%>0/&!@.&/!3%!0,)4.-%-!0,!%')*!+>!/*%!F4',,0,1A!3.04-0,1A!+F%('/0+,&!
',-!@'0,/%,',)%!F*'&%&!+>!/*%!F(+L%)/G!

M/!0&!'4&+!%&&%,/0'4!/+!F(+D0-%!',-!F(+/%)/!'>>+(-'34%!*+.&0,1!,%'(!/(',&0/!/+!%,&.(%!/*'/!4+?50,)+@%!
?+(B%(&!3%,%>0/!>(+@!0,)(%'&%-!/(',&0/!&%(D0)%G!;!(%F+(/!F(%F'(%-!>+(!/*%!:'9!;(%'!$%10+,'4!
6(+&F%(0/9!64',!N+.&0,1!K+(B0,1!O(+.F!>+.,-!/*'/!?*04%!P',!Q(',)0&)+!%=F%(0%,)%-!'!4'(1%!1(+?/*!
0,!4+?%(5?'1%!L+3&!3%/?%%,!RSST5RSHS!',-!RSHHA!0/!&'?!,+!,%/!0,)(%'&%!0,!'>>+(-'34%!(%,/'4!.,0/&!
-.(0,1!/*'/!/0@%GH#S!C0B%49!-.%!/+!/*0&!@0&@'/)*A!P',!Q(',)0&)+!?+(B%(&!%'(,0,1!4%&&!/*',!UHARVS!
F%(!@+,/*!%=F%(0%,)%-!/*%!4'(1%&/!0,)(%'&%!0,!)+@@./%!-0&/',)%!+>!',9!?'1%!1(+.FG!;!,%?!4+?5
?'1%!?+(B%(!0,!P',!Q(',)0&)+!*'-!/+!/('D%4!',!'D%('1%!+>!'3+./!>+.(!/0@%&!>.(/*%(!/*',!'!,%?!*01*5
?'1%!?+(B%(G!WD%,!?*%,!/*%(%!'(%!0,)(%'&%&!0,!4+?5?'1%!L+3&!0,!/(',&0/5(0)*!F4')%&!40B%!P',!
Q(',)0&)+A!'))%&&!/+!/*%&%!L+3&!@'9!,+/!0@F(+D%!0>!/(',&0/!0&!,+/!40,B%-!?0/*!'>>+(-'34%!*+.&0,1G!

!"#$%&'&()$&*#+)#,+-&./0)("1"#$++
7*'FF4%!','49X%-!1%,/(0>0)'/0+,!0,!/*%!:'9!;(%'!3%/?%%,!HJJS!',-!RSSS!',-!>+.,-!/*'/!)+,D%,0%,/!
'))%&&!/+!/(',&0/!>+(!)+@@./%(&!?'&!+,%!+>!/*%!@+&/!&01,0>0)',/!>')/+(&!'&&+)0'/%-!?0/*!?*%/*%(!'!
,%01*3+(*++-!%=F%(0%,)%-!1%,/(0>0)'/0+,GH#H!7*'FF4%!-%>0,%&!1%,/(0>0)'/0+,!'&!/*%!F(+)%&&!+>!'!
,%01*3+(*++-!%=F%(0%,)0,1!0,)(%'&%&!0,!(%'4!%&/'/%!0,D%&/@%,/A!*+.&%*+4-!0,)+@%A!',-!%-.)'/0+,'4!
'//'0,@%,/GH#R!<*%&%!0,)(%'&%&!)',!3%!&%%,!'&!3%,%>0/&!/+!'!,%01*3+(*++-A!3./!&0,)%!@+&/!+>!/*%!
1'0,&!@'(B%-!39!1%,/(0>0)'/0+,!'(%!,+/!%=F%(0%,)%-!39!%=0&/0,1!(%&0-%,/&!+>!/*%!,%01*3+(*++-AH#I!
?*+!%=F%(0%,)%&!/*%&%!3%,%>0/&!',-!?*+!-+%&!,+/!*'&!&+)0'4!%Y.0/9!0@F40)'/0+,&G!O+0,1!>.(/*%(A!
&0,)%!/*%!@+&/!F(+@0,%,/!,%1'/0D%!0@F')/!'&&+)0'/%-!?0/*!1%,/(0>0)'/0+,!0&!0,-0(%)/!-0&F4')%@%,/AH##!
/*%!-0&).&&0+,!3%)+@%&!'3+./!?*+!0&!-0&F4')%-!',-!?*+!0&!,+/GH#V!M,D+4.,/'(9!-0&F4')%@%,/!
-0&(.F/&!40D%&!'&!F%+F4%!'(%!>+()%-!/+!@+D%!>(+@!/*%0(!*+@%&A!3./!/*%!F+/%,/0'4!,%1'/0D%!0@F')/&!
0,)4.-%!-0@0,0&*%-!'))%&&!/+!)(0/0)'4!-%&/0,'/0+,&!'>/%(!3%0,1!-0&F4')%-G!Z.B!%/!'4G!>+.,-!/*'/!/*%!
�–�”�‡�•�†���‘�ˆ���•�‡�‹�‰�Š�„�‘�”�Š�‘�‘�†���…�Š�ƒ�•�‰�‡���‹�•���–�‘�™�ƒ�”�†���‹�•�…�”�‡�ƒ�•�‡�†���‡�…�‘�•�‘�•�‹�…���•�‡�‰�”�‡�‰�ƒ�–�‹�‘�•�á���™�Š�‹�…�Š���Š�ƒ�•���Ž�‡�†���–�‘���ò�Ž�‘�™5
0,)+@%!',-!>'@040%&!+>!)+4+(![%=F%(0%,)0,1\!40@0/%-!'))%&&!/+!'>>+(-'34%!*+.&0,1A!*01*!Y.'40/9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HIJ !���‘�Ž�œ�‡�”�á�����—�‹�‰�Ž�‡�›�á���ƒ�•�†�����ƒ�’�Š�ƒ�‡�Ž�á���ò���—�„�Ž�‹�…�����”�ƒ�•�•�‹�–���ƒ�•�†���–�Š�‡�����’�ƒ�–�‹�ƒ�Ž�����‹�•�–�”�‹�„�—�–�‹�‘�•���‘�ˆ�����‹�•�‘�”�‹�–�›�����•�’�Ž�‘�›�•�‡�•�–�ä�ó!
H#S!���ƒ�”�•�‡�”���ƒ�•�†�����‡�•�•�‡�”�á���ò��‘�„���
�”�‘�™�–�Š�á�����‘�—�•�‹�•�‰�����ˆ�ˆ�‘�”�†�ƒ�„�‹�Ž�‹�–�›�á���ƒ�•�†�����‘�•�•�—�–�‹�•�‰���‹�•���–�Š�‡�����ƒ�›�����”�‡�ƒ�ä�ó!
H#H!���Š�ƒ�’�’�Ž�‡�á���ò���ƒ�’�’�‹�•�‰�����—�•�…�‡�’�–�‹�„�‹�Ž�‹�–�›���–�‘���
�‡�•�–�”�‹�ˆ�‹�…�ƒ�–�‹�‘�•�ã�����Š�‡�����ƒ�”�Ž�›�����ƒ�”�•�‹�•�‰�����‘�‘�Ž�•�‹�–�ä�ó!
H#R!M30-G!
H#I!M30-G!
H##!���—�•���‡�–���ƒ�Ž�ä�á���ò�
�‡�•�–�”�‹�ˆ�‹�…�ƒ�–�‹�‘�•�á�����‹�•�’�Ž�ƒ�…�‡�•�‡�•�–���ƒ�•�†���–�Š�‡�����‘�Ž�‡���‘�ˆ�����—�„�Ž�‹�…�����•�˜�‡�•�–�•�‡�•�–�ã���������‹�–�‡�”�ƒ�–�—�”�‡�����‡�˜�‹�‡�™��
���‹�–�‡�”�ƒ�–�—�”�‡�ä�ó!
H#V!M30-G!
!



!

! ! ! "# !!
!

$%&''($)!*+,!-'', .�’�ƒ�›�‹�•�‰���Œ�‘�„�•�ä�ó/0" !123!45!*(6!*($'!7'2+,!5&*5!8&9(4!5&4!4:;&*$9$!'7!5&4!(954<*52<4!9$!
'+!5&4!9:;*%5!'+!<4$9,4+59*(!;<';4<5=!>*(24$)!*>*9(*?(4!$52,94$!&*>4!7'2+,!5&*5!<*9(!9+>4$5:4+5$!*<4!
*$$'%9*54,!895&!9+%<4*$4$!9+!%'::4<%9*(!;<';4<5=!>*(24$6/0@!A&9$!9+,9%*54$!5&*5!?2$9+4$$4$!*+,!+'+.
;<'795$!*<4!*($'!;'54+59*((=!>2(+4<*?(4!5'!,9$;(*%4:4+5!,24!5'!*!+48!5<*+$?*=!%<'$$9+-!;<'B4%56!!

A&4!;'54+59*(!7'<!-4+5<979%*59'+)!*+,!2(59:*54(=!7'<!,9$;(*%4:4+5)!9$!;*<59%2(*<(=!$*(94+5!7'<!
,9$%2$$9'+$!*<'2+,!*+!*,,959'+*(!5<*+$?*=!%<'$$9+-!*$!5&4!,<*75!C<474<<4,!D%4+*<9'!7'<!C(*+!E*=!
F<4*!GH0H!9$!4I;4%54,!5'!9+%<4*$4!5&4!<9$3!'7!,9$;(*%4:4+5!?=!JK6/0L !

!"#$%&'(")*+,*' '
M4-9$(*59'+!*5!5&4!74,4<*()!<4-9'+*()!*+,!*-4+%=!(4>4($!*<4!9+!;(*%4!5'!;<'54%5!2+,4<.<4;<4$4+54,!
-<'2;$!9+!5&4!5<*+$;'<5*59'+!794(,)!9+%(2,9+-!('8.9+%':4)!<*%9*(!*+,!45&+9%!:9+'<9594$)!*+,!,9$*?(4,!
9+,9>9,2*($6!A&4!;<';'$4,!;<'B4%5!*(54<+*59>4!89((!+44,!5'!$*59$7=!*!+2:?4<!'7!<4N29<4:4+5$!*5!5&4$4!
>*<9'2$!(4>4($!9+!'<,4<!5'!<4%49>4!72+,9+-!*+,!-*<+4<!5&4!$2;;'<5!'7!B2<9$,9%59'+$6!!

F5!5&4!74,4<*(!(4>4()!5&4!A95(4!OP!'7!5&4!Q9>9(!R9-&5$!F%5!'7!/J"0!$9-+979%*+5(=!9:;*%5$!5&4!,4>4(';:4+5!
'7!74,4<*((=!72+,4,!5<*+$;'<5*59'+!9+7<*$�–�”�—�…�–�—�”�‡�ä�����‹�–�Ž�‡���������•�–�ƒ�–�‡�•���–�Š�ƒ�–���ò���•���‘���’�‡�”�•�‘�•���‹�•���–�Š�‡�����•�‹�–�‡�†��
D5*54$!$&*(()!'+!5&4!-<'2+,!'7!<*%4)!%'('<)!'<!+*59'+*(!'<9-9+)!?4!4I%(2,4,!7<':!;*<59%9;*59'+!9+)!?4!
,4+94,!5&4!?4+4795$!'7)!'<!?4!$2?B4%54,!5'!,9$%<9:9+*59'+!2+,4<!*+=!;<'-<*:!'<!*%59>95=!<4%49>9+-!
74,4<*(!79+*+%9*(!*$$9$5*+%4�ä�ó!���Š�‹�•���ƒ�…�–���‹�•���ƒ�—�–�Š�‘�”�‹�œ�‡�†���–�Š�”�‘�—�‰�Š���–�Š�‡���	�‡�†�‡�”�ƒ�Ž�����”�ƒ�•�•�‹�–�����†�•�‹�•�‹�•�–�”�ƒ�–�‹�‘�•�ï�•��
STAFU!V779%4!'7!Q9>9(!R9-&5$)!8&9%&!&*$!*!$45!'7!<4N29<4:4+5$!5&*5!:2$5!?4!:45!9+!'<,4<!7'<!
5<*+$;'<5*59'+!;<'B4%5$!5'!<4%49>4!74,4<*(!72+,9+-6!A&4$4!<4N29<4:4+5$!;<'&9?95!$4<>9%4$!7<':!?49+-!
,4+94,!5'!;<'54%54,!%(*$$4$)!;<'&9?95!;<'54%54,!%(*$$4$!7<':!?49+- !$2?B4%5!5'!$4;*<*54!5<4*5:4+5)!
*+,!;<'&9?95!;<'54%54,!%(*$$4$!7<':!?49+-!,4+94,!*+!';;'<52+95=!5'!;*<59%9;*54!9+!*!;<'-<*:!
5&<'2-&!5&4!;<'>9$9'+!'7!$4<>9%4$6/0J !A&4!TAF!<4N29<4$!5&*5!5&4!-'>4<+9+-!?',=!$2?:95!*!A95(4!OP!
F+*(=$9$)!9+%(2,9+-W!

!"  F((!-4+4<*(!<4N29<4:4+5$!$45!'25!9+!:'$5!<4%4+5!A95(4!OP!Q9<%2(*<X!
#" �ò�����†�‡�•�‘�‰�”�ƒ�’�Š�‹�…���’�”�‘�ˆ�‹�Ž�‡���‘�ˆ���–�Š�‡���•�‡�–�”�‘�’�‘�Ž�‹�–�ƒ�•���ƒ�”�‡�ƒ���–�Š�ƒ�–���‹�•�…�Ž�—�†�‡�•���‹�†�‡�•�–�‹�ˆ�‹�…�ƒ�–�‹�‘�•���‘�ˆ���–�Š�‡���Ž�‘�…�ƒ�–�‹�‘�•�•��

'7!:9+'< 95=!;';2(*59'+$�ó!
$" �ò�����†�‡�•�…�”�‹�’�–�‹�‘�•���‘�ˆ���–�Š�‡���’�”�‘�…�‡�†�—�”�‡�•���„�›���™�Š�‹�…�Š���–�Š�‡���•�‘�„�‹�Ž�‹�–�›���•�‡�‡�†�•���‘�ˆ���•�‹�•�‘�”�‹�–�›���’�‘�’�—�Ž�ƒ�–�‹�‘�•�•���ƒ�”�‡��

9,4+59794,!*+,!%'+$9,4<4,!895&9+!5&4!;(*++9+-!;<'%4$$�ó!
%" �ò���‡�•�‘�‰�”�ƒ�’�Š�‹�…���•�ƒ�’�•���–�Š�ƒ�–���‘�˜�‡�”�Ž�ƒ�›���–�Š�‡���’�‡�”�…�‡�•�–���•�‹�•�‘�”�‹�–�›���ƒ�•�†���•�‘�•.:9+'<95=!;';2(*59'+$!*$!

9,4+59794,!�„�›�����‡�•�•�—�•���‘�”�����������†�ƒ�–�ƒ���å���ƒ�•�†���…�Š�ƒ�”�–�•���–�Š�ƒ�–���ƒ�•�ƒ�Ž�›�œ�‡���–�Š�‡���‹�•�’�ƒ�…�–�•���‘�ˆ���–�Š�‡���†�‹�•�–�”�‹�„�—�–�‹�‘�•���‘�ˆ��
D5*54!*+,!T4,4<*(!72+,$!9+!5&4!*--<4-*54!7'<!;2?(9%!5<*+$;'<5*59'+!;2<;'$4$�ó!

&" �ò���•���ƒ�•�ƒ�Ž�›�•�‹�•���‘�ˆ���‹�•�’�ƒ�…�–�•���‹�†�‡�•�–�‹�ˆ�‹�‡�†���‹�•���’�ƒ�”�ƒ�‰�”�ƒ�’�Š�����v�����–�Š�ƒ�–���‹�†�‡�•�–�‹�ˆ�‹�‡�•���ƒ�•�›���†�‹�•�’�ƒ�”�ƒ�–�‡���‹�•�’�ƒ�…�–�•���‘�•��
5&4!?*$9$!'7!<*%4)!%'('<)!'<!+*59'+*(!'<9-9+)!*+,)!97!$')!,454<:9+4$!8&45&4<!5&4<4!9$!*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/0" !P?9,6!
/0@!P?9,6!
/0L !"!Y9+$!7'<!D'%9*(!ZN295=![458'<36!SGH/")!V%5'?4<!/\U6!C(*+!E*=!F<4*!GH0H!C<474<<4,!D%4+*<9'6!R45<94>4,!
7<':!&55;W]]8886; 2?(9%*,>'%*54$6'<-]2+%*54-'<9^4,]".89+$.%'::4+5 .(4554<.'+ .5&4.,<*75.;<474<<4,.
$%4+*<9'.7'<.;(*+ .?*=.*<4*.GH0H]!
/0J !���‡�–�”�‘�’�‘�Ž�‹�–�ƒ�•�����”�ƒ�•�•�’�‘�”�–�ƒ�–�‹�‘�•�����‘�•�•�‹�•�•�‹�‘�•���ƒ�•�†�����•�•�‘�…�‹�ƒ�–�‹�‘�•���‘�ˆ�����ƒ�›�����”�‡�ƒ���
�‘�˜�‡�”�•�•�‡�•�–�•�á���ò���Ž�ƒ�•�����ƒ�›�����”�‡�ƒ��
ZN295=!F+*(=$9$!R4;'<5W!P+%(2,9+-!A95(4!OP)!Z+>9<'+:4+5*(!_2$59%4!*�•�†�����“�—�‹�–�›�����•�ƒ�Ž�›�•�‹�•���ˆ�‘�”�����Ž�ƒ�•�����ƒ�›�����”�‡�ƒ�ä�ó!
!



!

! ! ! "" !!
!

#$%#&'(&)'*!*+,)&)-'&+!.$#&)/)0'&)1(!/12!&3+!41*)05!&3'&!2+#$*&+6!)(!&3+!6)#4'2'&+!)-4'0&#7!'(6!
)/!&3+2+!'2+!'*&+2('&)8+#!&3'&!01$*6!%+!+-4*15+6!&3'&!91$*6!3'8+!'!*+##!6)#02)-)('&125!
�‹�•�’�ƒ�…�–�ó�ä:;< !

=3+2+!'2+!'*#1!'!($-%+2!1/!+(8)21(-+(&'*!.$#&)0+!'0&#!&3'&!'&&+-4&!&1!-)&),'&+!421.+0&#!&3'&!
6)#421412&)1('&+*5!%$26+(!*19>)(01-+!(+),3%123116#!'(6!01--$()&)+#!1/!01*12?!=3+#+!)(0*$6+!
@+6+2'*!A0&)1(!&1!A662+##!B(8)21(-+(&'*!C$#&)0+!)(!D)(12)&5!E14$*'&)1(#!'(6!F19>G(01-+!
E14$*'&)1(#7!93)03!*+6!&1!#)-)*'2!'0&)1(#!'614&+6!%5!&3+!H?I?!J+4'2&-+(&!1/!=2'(#412&'&)1(!!'(6!
@+6+2'*!K),39'5!A6-)()#&2'&)1(?:;: !G(!L<::!'(6!L<:L7!&3+#+!�ƒ�‰�‡�•�…�‹�‡�•�ï!126+2!9'# !$46'&+6!&1!
)(02+'#+!&3+)2!2+#41(#)%)*)&5!&1!6+&+2-)(+!93+&3+2!421.+0&#!3'8+!6)#421412&)1('&+!)-4'0&#!1(!&3+!
3+'*&3!'(6!+(8)21(-+(&'*!9+** >%+)(,!1/!*19>)(01-+!'(6!-)(12)&5!01--$()&)+#? :;L !

M+,)1('**57!D=N!3'#!'614&+6!42)(0)4*+#!&3'&!'*),(!9)&3!=)&*+!OG!'(6!+(8)21(-+(&'*!.$#&)0+!
2+P$)2+-+(&#!#+&!1$&!%5!/+6+2'*!',+(0)+#?!D=N!)#!2+#41(#)%*+!/12!+(#$2)(,!&3'&!421,2'-#7!41*)0)+#!
'(6!'0&)8)&)+#!&3+5!/$(6!01-4*5!9)&3!/+6+2'*!',+(05!2+,$*'&)1(#7!6+8+*14)(,!'(6!)-4*+-+(&)(,!
421,2'-#!&3'&!912Q!&1!421&+0&!&3+!(++6#!1/!*19!)(01-+!)(6)8)6$'*#!'(6!01--$()&)+#!1/!01*127!'(6!
4216$0)(,!2+,)1('*!=)&*+!OG!01-4*)'(0+!2+412&#!'(6!+(8)21(-+(&'*!.$#&)0+!'('*5#+#?:;R !!

=2'(#)&!',+(0)+#7!)(0*$6)(,!SAM=!'(6!N'*&2')(7!-$#&!01-4*5!9)&3!/+6+2'*!'(6!2+,)1('*!41*)0)+#!&3'&!
421&+0&!&3+!3+'*&37!#'/+&57!'(6!9+** >%+)(,!1/!*19>)(01-+!2)6+2#!'(6! 2)6+2#!1/!01*12?!@12!)(#&'(0+7!
���������ï�•�����‹�•�’�ƒ�”�ƒ�–�‡�����•�’�ƒ�…�–���ƒ�•�†�����‹�•�’�”�‘�’�‘�”�–�‹�‘�•�ƒ�–�‡�����—�”�†�‡�•�����‘�Ž�‹�…�›���‹�•���—�•�‡�†���–�‘���†�‡�–�‡�”�•�‹�•�‡���™�Š�‡�•���ƒ���•�ƒ�Œ�‘�”��
#+28)0+!03'(,+!12!/++!03'(,+!6)#421412&)1('&+*5!)-4'0&#!'!#4+0)/)0!,21$47!'(6!1$&*)(+#!319!&3+!
',+(05!#31$*6!'81)6!&3+#+!)-4'0&#?:;T !!

D'(5!01--$()&)+#7!&2'(#412&'&)1(!$#+2#7!'(6!'6810'05!,21$4#!3'8+!4$#3+6!%'0Q!',')(#&!&3+#+!
2+,$*'&)1(#7!'2,$)(,!&3'&!&3+!2+,$*'&)1(#!'2+!(1&!#&2)(,+(&!+(1$,3!&1!421&+0&!&3+!9+**%+)(,!1/!*19>
)(01-+!01--$()&)+#!'(6!01--$()&)+#!1/!01*12!12!&3'&!&3+!2+,$*'&)1(#!'2+!(1&!+(/120+6!4214+2*5?:;; !
@12!)(#&'(0+7!)(!L<<;7!'!,21$4!1/!2'0)'*!-)(12)&5!%$#!2)6+2#!'(6!'6810'05!12,'()U'&)1(#!/)*+6!'!
/+6+2'*!0)8)*!2),3&#!*'9#$)&!',')(#&!D=NV!J'2+(#%$2,!+&!'*?!8?!D+&2141*)&'(!=2'(#412&'&)1(!
N1--)##)1(?!=3+!*'9#$)&!9'#!%'#+6!1(!6)#4'2)&)+#!)(!#$%#)6)+#!4+2!%$#!2)6+2!01-4'2+6!&1!2')*!2)6+2!
W'%1$&!XR!4+2!&2)4!/12!%$#!2)6+2#!01-4'2+6!&1!%+&9++(!X"!'(6!X:T!4+2!2')*!2)6+2#Y!'(6!41*)0)+#!&3'&!
421-1&+6!2')*!+Z4'(#)1(!18+2!%$#!#+28)0+!+Z4'(#)1(?:;" !=3)#!2+412&!&'Q+#!&3+!41#)&)1(!&3'&!/+6+2'*7!
2+,)1('*!'(6!',+(05!2+P$)2+-+(&#!-$#&!%+!-+&7!'(6!'66)&)1('*!421,2'-#!'(6!4210+##+#!#31$*6!%+!
�ƒ�†�‘�’�–�‡�†���‹�•���‘�”�†�‡�”���–�‘���’�”�‘�–�‡�…�–���–�Š�‡���Š�‡�ƒ�Ž�–�Š���ƒ�•�†���™�‡�Ž�Ž�„�‡�‹�•�‰���‘�ˆ���–�Š�‡�����ƒ�›�����”�‡�ƒ�ï�•���Ž�‘�™>)(01-+!)(6)8)6$'*#!'(6!
4+14*+!1/!01*12?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:;< !�	�‡�†�‡�”�ƒ�Ž�����”�ƒ�•�•�‹�–�����†�•�‹�•�‹�•�–�”�ƒ�–�‹�‘�•�á���ò���‹�–�Ž�‡�����������‡�“�—�‹�”�‡�•�‡�•�–�•���ƒ�•�†���
�—�‹�†�‡�Ž�‹�•�‡�•���ˆ�‘�”���	�‡�†�‡�”�ƒ�Ž�����”�ƒ�•�•�‹�–�����†�•�‹�•�‹�•�–�”�ƒ�–�‹�‘�•��
���‡�…�‹�’�‹�‡�•�–�•�����	���������‹�”�…�—�Ž�ƒ�”�������v�y�r�t�ä�s�����ä�ó!
:;: !J+Q'7!!"#$%&'%()'*(+$,"(-.(/%&'012/$#.'3221.2'$('4,5%('6,%(27",/%/$"(?!
:;L !D+&2141*)&'(!=2'(#4�‘�”�–�ƒ�–�‹�‘�•�����‘�•�•�‹�•�•�‹�‘�•���ƒ�•�†�����•�•�‘�…�‹�ƒ�–�‹�‘�•���‘�ˆ�����ƒ�›�����”�‡�ƒ���
�‘�˜�‡�”�•�•�‡�•�–�•�á���ò���Ž�ƒ�•�����ƒ�›�����”�‡�ƒ��
���“�—�‹�–�›�����•�ƒ�Ž�›�•�‹�•�����‡�’�‘�”�–�ã�����•�…�Ž�—�†�‹�•�‰�����‹�–�Ž�‡�������á�����•�˜�‹�”�‘�•�•�‡�•�–�ƒ�Ž����—�•�–�‹�…�‡���ƒ�•�†�����“�—�‹�–�›�����•�ƒ�Ž�›�•�‹�•���ˆ�‘�”�����Ž�ƒ�•�����ƒ�›�����”�‡�ƒ�ä�ó!
:;R !G%)6?!
:;T !���������á���ò�������������‹�•�’�ƒ�”�ƒ�–�‡�����•�’�ƒ�…�–���ƒ�•�†�����‹�•�’�”�‘�’�‘�”�–�‹�‘�•�ƒ�–�‡�����—�”�†�‡�•�����‘�Ž�‹�…�›�ä�ó!
:;; !�
�‘�Ž�—�„�á�����ƒ�”�…�ƒ�•�–�‘�•�‹�‘�á���ƒ�•�†�����ƒ�•�…�Š�‡�œ�á���ò���ƒ�…�‡�á�����’�ƒ�…�‡�á���ƒ�•�†�����–�”�—�‰�‰�Ž�‡�•���ˆ�‘�”�����‘�„�‹�Ž�‹�–�›�ä�ó!
:;" !G%)6?!
!



!

! ! ! "# !!
!

!"#$%&'()*' +",*'-./'0 1($2*'345$(6'
$%!&'()*!+,!�–�Š�‡�•�‡���ˆ�‹�•�†�‹�•�‰�•�á���ƒ�•�†���„�ƒ�•�‡�†���‘�ˆ�ˆ���‘�ˆ���’�ƒ�•�–���–�”�ƒ�•�•�’�‘�”�–�ƒ�–�‹�‘�•���‹�•�ˆ�”�ƒ�•�–�”�—�…�–�—�”�‡���’�”�‘�Œ�‡�…�–�•�ï���’�”�‘�’�‡�•�•�‹�–�›���–�‘��
-./0*/! 1'23.+3+.*'+%0*/&4!%/(0*'5/!'630-*2 !+%!&+78'%-+6/!-+669%'*'/2!+,!-+&+.!'%!*)/!:04!;./0<!
7/!./=/-*!*)/!022963*'+%!*)0*! 0!%/7!*.0%2>04!-.+22'%(!7'&&!'%)/./%*&�›���„�‡�•�‡�ˆ�‹�–���–�Š�‡�����ƒ�›�����”�‡�ƒ�ï�•���Ž�‘�™8
'%-+6/!-+669%'*'/2!0%1!-+669%'*'/2!+,!-+&+.?!$%2*/01<!7/!0.(9/!*)0*!2+-'0&!/@9'*4!692*!>/!
011./22/1!0*!/5/.4!2*0(/!+,!*)/!3&0%%'%(<!,'%0%-'%(<!>9'&1'%(<!0%1!+3/.0*'%(!3)02/2!+,!0!*)'.1 !
-.+22'%(<!0%1!*)/!3.+=/-*!692*!'%-&91/!0!%96>/.!+,!-+ 8>/%/,'*2!*)0*!-0%!+,,2/*!2+6/!+,!*)/!%/(0*'5/!
'630-*2!*)/!3.+=/-*! 604!)05/!+%!)'2*+.'-0&&4!60.('%0&'A/1!-+669%'*'/2?!B)'2!033.+0-)<!7)'-)!7/!
�…�ƒ�Ž�Ž���–�Š�‡���ò�ƒ�…�–�‹�˜�‡8�‡�“�—�‹�–�›�ó���ƒ�’�’�”�‘�ƒ�…�Š<!'2!2'6'&0.!*+!3/.23/-*'5/2!*)0*!&+-0&!/@9'*4!+.(0%'A0*'+%2!'%!*)/!
:04!;./0!0%1!(+5/.%6/%*0&!>+1'/2!'%!+*)/.!;6/.'-0%!-'*'/2!)05/!*0C/%? DE#!

F)'&/!%+*!0&&!+,!*)/!,9%12!*)0*!7+9&1!(+!*+!0!69&*'>'&&'+%81+&&0.!*.0%2>04!-.+22'%(!3.+=/-*!7+9&1!>/!
050'&0>&/!,+.!*.0%23+.*0*'+%!3.+=/-*2!'%!*)/!:04!;./0!7'*)+9*!*)/!-+%2*.9-*'+%!+,!0!%/7!-.+22'%(<!
'%5/2*'%(!'%!*)'2!6/(0 3.+=/-*!7'&&!1'5/.*!2+6/!*0G304/.!,9%12!*)0*!7+9&1!)05/!(+%/!*+!+*)/. !
3.+=/-*2!*+!'63.+5/!*)/!./('+%0&!*.0%23+.*0*'+%!%/*7+.C?!B)/2/!./3./2/%*! +33+.*9%'*4!-+2*2!*)0*!
-+9&1!)05/!'63&'-0*'+%2!,+.!2+-'0&!/@9'*4?!H//!*)/!I9%1'%(!0%1!I'%0%-'%(!2/-*'+%!,+.!'%,+.60*'+%!0%1!
*)/!J+ 8:/%/,'*2!2/-*'+%!>/&+7!,+.!3+22'>&/!3.+=/-*2!*)0*!-+9&1!>/!,9%1/1!/5/%!'%!*)/!0>2/%-/!+,!0!
*.0%2>04!-.+22'%(!3.+=/-*?!:9'&1'%(!+%!*)/!-02/!*)0*!0!*.0%2'*!3.+=/-*!'2!%+*!%/-/220.'&4!*)/!6+2*!
/,,/-*'5/! 6/ 0%2!+,!3.+6+*'%(!2+-'0&!/@9'*4<!*)/!%/G*!2/-*'+%!1/2-.'>/2!0!3.+-/22!,+.!-+669%'*4!
'%5+&5/6/%*!*+!9*'&'A/!-+669%'*4!6/6>/.2!0%1!*)/'.!/G3/.*'2/!+%!*)/'.!%/'()>+.)++12!*+!/%29./!
0%!011'*'+%0&!*.0%2>04!-.+22'%(!3.+=/-*!/,,/-*'5/&4!2/.5/2!&+78'%-+6/!-+669%'*' /2!0%1!
-+669%'*'/2!+,!-+&+.?!

+.775%$(6'8%2.92*7*%( '
:02/1!+%!0-01/6'-!./2/0.-)!,'%1'%(2!0%1!>/2*!3.0-*'-/2!92/1!'%!*.0%23+.*0*'+%!'%,.02*.9-*9./!
1/5/&+36/%*!'%!*)/!:04!;./0<!*)/!K%'*/1!H*0*/2 <!0%1!'%*/.%0*'+%0&&4<!*)/!6+2*!/@9'*0>&/!
*.0%23+.*0*'+%!'%,.02*.9-*9./!3.+=/-*2!-+63./)/%2'5/&4!'%5+&5/!'630-*/1!-+669%'*'/2!+5/.!0%1!
0>+5/!7)0*!'2!&/(0&&4!./@9'./1?DEL!:9'&1'%(!,.+6!*)/!0-*'5/ 8/@9'*4!033.+0-)!*)'2!303/.!*0C/2<!
-+669%'*'/2!'630-*/1!>4!*)/!*)'.1 !-.+22'%(!2)+9&1!>/!'%5+&5/1!'%!0&&!023/-*2!+,!3.+=/-*!
1/5/&+36/%*M!,.+6! 2/**'%(!3.+=/-*!(+0&2!0%1!*'6/&'%/2!0%1!-+&&/-*'%(!0%1!0%0&4A'%(!>02/&'%/!10*0<!*+!
1/5/&+3'%(!'1/02!,+.!-+669%'*48./&/50%*!+33+.*9%'*4!(.+932!*+!'%-+.3+.0*/!'%*+!*)/!&0.(/.!3.+=/-*<!
*+!>/'%(!)'./1!*+!-+%2*.9-*!0%1!+3/.0*/!*)/!'%,.02*.9-*9./ ?!F/!+9*&'%/!>/&+7!)+7!-+669%'*'/2<!
015+-0*/2<!0%1!(+5/.%'%(!>+1'/2!2)+9&1!>/!0-*'5/&4!'%5+&5/1!'%!*)/!*)'.1 !-.+22'%(!1/5/&+36/%*!*+!
�‡�•�•�—�”�‡���–�Š�ƒ�–���–�Š�‹�•���’�”�‘�Œ�‡�…�–���•�‘�–���‘�•�Ž�›���•�‹�–�‹�‰�ƒ�–�‡�•���•�‡�‰�ƒ�–�‹�˜�‡���‹�•�’�ƒ�…�–�•���‘�•���–�Š�‡�����ƒ�›�����”�‡�ƒ�ï�•���Ž�‘�™8'%-+6/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DE#!���‡�ƒ�–�–�Ž�‡�����ˆ�ˆ�‹�…�‡���‘�ˆ�����Ž�ƒ�•�•�‹�•�‰���¬�����‘�•�•�—�•�‹�–�›�����‡�˜�‡�Ž�‘�’�•�‡�•�–�á���ò���“�—�‹�–�ƒ�„�Ž�‡�����‡�˜�‡�Ž�‘�’�•�‡�•�–�����•�’�Ž�‡�•�‡�•�–�ƒ�–�‹�‘�•�����Ž�ƒ�•�ä�ó!
DELH/0**&/!N,,'-/!+,!O&0%%'%(!P!J+669%'*4!Q/5/&+36/%*?!RSTD"U?!!"#$%&'()*+),)(-./)0%*1/.()/)0%&%$-0*2(&0?!
V/*.'/5/1!,.+6! )**3MWWSTXE?2/0**&/?(+5W738-+%*/%*W93&+012WSTD"WTEWYQ$8$638O&0%8TZS[D"8,'%0&?31,\!!
J43./22!I.//704 !V/3&0-/6/%*!O.+=/-*?!R%?1?U?!V/*.'/5/1!]+5/6>/.!SE<!STD"<!,.+6!
)**3MWW777?,)70?1+*?(+5W/%5'.+%6/%*W/%5'.+%6/%*0&^=92*'-/W-02/^2*91'/2W-02/E?-,6\!J+669%'*4!
;15'2+.4!J+66'**//?!RSTD"U?!_30(/`?!V/*.'/5/1!]+5/6>/.!S"<!STD"<!,.+6!
)**3MWW777?6+.3-?+.(W*.0%23+.*0*'+%W39>&'-8'%5+&5/6/%*W-+669%'*48015'2+.48-+6 6'**//W'%1/G\!Y&'!
a++./<!H70*'!O.0C02)<!J0*0&'%0!b0.A+%<!J.'2*'%0!c/.%0%1/A<!d/+%0.1!a-]/'&?!RSTT[U?!3)&4#5$06*78&%*3&%%)54?!
O0-','-!$%2*'*9*/?\!J+2*0<!H?<!O0&0%'0330%<!a?<!P!F+%(<!;?!RSTTSU?!9)$68'-58--:*;0-<():6)*=-5*>8&06) ?!O0-','-!
$%2*'*9*/?!
!

http://2035.seattle.gov/wp-content/uploads/2016/05/EDI-Imp-Plan-042916-final.pdf
http://www.fhwa.dot.gov/environment/environmental_justice/case_studies/case5.cfm
http://www.morpc.org/transportation/public-involvement/community-advisory-committee/index


!

! ! ! "# !!
!

$%&&'()*)+,!%-!$%.%/0!1'*!2.,%!,*/2*+3)$2..4!5%/6,!*%!1/)(3!7%.)*)$2.!2(8!+$%(%&)$!7%5+/!*%!*9+,+!
$%&&'()*)+,: ;<= !>9+,+!2?+('+,!)($.'8+!,+**)(3!'7!2(!)(8+7+(8+(*!@%&&'()*4!A8?),%/4!B%2/80!
8+?+.%7)(3!2(8!&%()*%/)(3!$%&&'()*4!&+*/)$,0!2(8!)(?%.?)(3!$%&&'()*)+,!)(!1').8)(30!%7+/2*)(30!
2(8!&2)(*2)() (3!*/2(,)*!2(8!)(-/2,*/'$*'/+: !

!"#"$%&'()'*)+"&")+"),'-%../)0,1'2+#03%41'5%(4+ '

C(!/+$+(*.4!/+.+2,+8!/+7%/*,!%(!*9+!7%*+(*)2.!(+5! */2(,124!$/%,,)(30!23+($)+,!28?%$2*+!-%/!*9+!(++8!
�–�‘���†�‡�˜�‡�Ž�‘�’���ƒ���”�‘�„�—�•�–���‰�‘�˜�‡�”�•�ƒ�•�…�‡���•�–�”�—�…�–�—�”�‡���–�‘���‘�˜�‡�”�•�‡�‡���–�Š�‡���…�”�‘�•�•�‹�•�‰�ï�•���†�‡�˜�‡�Ž�‘�’�•�‡�•*!2(8!
)&7.+&+(*2*)%(:;"D !E)&).2/.40!2..!$%&&'()*4!3/%'7,0!28?%$2$4!3/%'7,0!2(8!+.+$*+8!%--)$)2.,!
/+7/+,+(*)(3!*9+!(++8,!%-!.%5F)($%&+!$%&&'()*)+,!2(8!$%&&'()*)+,!%-!$%.%/!,9%'.8!2.,%!1+!
$%%/8)(2*+8!)(!%/8+/!*%!+(,'/+!*92*!)&72$*+8!$%&&'()*)+,!2/+!)(?%.?+8!2(8!*9+)/!(++8,!2/+!1+)(3!
*26+(!)(*%!$%(,)8+/2*)%(!2*!+?+/4!2,7+$*!%-!*9+!7/%G+$*:;"; !

>%!1').8!%(!*9+,+!/+$%&&+(82*)%(,0!5+!7/%7%,+!*92*!2(!)(8+7+(8+(*!@%&&'()*4!A8?),%/4!B%2/8!
H@ABI!1+!$/+2*+8!*%!/+7/+,+(*!2(8!28?%$2*+!-%/!*9+!(++8,!%-!$%&&'()*)+,!)&72$*+8!14!*9+!7/%G+$*!
8'/)(3 !2..!792,+,!%-!*9+!*9)/8!�…�”�‘�•�•�‹�•�‰�ï�•���†�‡�˜�‡�Ž�‘�’�•�‡�•�–���ƒ�•�†���‹�•�’�Ž�‡�•�‡�•�–�ƒ�–�‹�‘�•�á���‹�•�…�Ž�—�†�‹�•�‰���‘�•F3%)(3!
7/%G+$*!&%()*%/)(3!2(8!+?2.'2*)%(:!J+!/+$%&&+(8!*92*!*9+!@AB!1+!8+?+.%7+8!*%!+(,'/+!*92*!
)&72$*+8!/+,)8+(*,0!5%/6+/,0!+&7.%4+/,0!2(8!$%&&'*+/!3/%'7,!2/+!)($.'8+8!)(!*9+!7/%G+$*!
7.2(()(30!-)(2($)(30!1').8)(30!%7+/2*)(30!2(8!&2)(*+(2($+!7/%$+,,+,:!>9+!$%&&)**++!,9%'.8!1+!
7/)&2/).4!&28+!'7!%-!)(8)?)8'2.,!2(8!3/%'7,!59%!/+7/+,+(*!8+&%3/279)$,!*92*!92?+!*/28)*)%(2..4!
1++(!.+-*!%'*!%-!*/2(,7%/*2*)%(!8+$),)%(,0!)($.'8)(3!)(8)?)8'2.,!59%!2/+!.%5F)($%&+0!/2$)2.!2(8!
+*9()$!&)(%/)*)+,0!)&&)3/2(*,!%/!8),21.+8!HE)&7,%(0!KDD=I:;"K !>9+!@AB!,9%'.8!2.,%!1+!$%&7/),+8!%-!
+.+$*+8!%--)$)2.,!2(8!28?%$2$4!3/%'7,!*92*!/+7/+,+(*!*9+!(++8,!%-!*9+,+!$%&&'()*)+,:!

J+!/+$%&&+(8!*9+!@AB!1+!)(?%.?+8!)(!*9+!-%..%5)(3L;"M !

!"  N+8)2*)(3!1+*5++(!$%&&'()*4!3/%'7, !
#" @%%/8)(2*)(3!$%&&'()*4!)(?%.?+&+(*!)(!7.2(()(30!1').8)(30!2(8!%7+/2*)(3!7/%$+,,+,!
$" N%()*%/)(3!*9+!)&72$*,!*9+!7/%G+$*!92,!%(!$%&&'()*)+,!',)(3!$%&&'()*4!&+*/)$,!H2,!

8+,$/)1+8!1+.%5I!2(8!7+/-%/&2($+!&+*/)$,!H,++!O+/-%/&2($+!N+*/)$,!,+$*)%(I!
%" O/%?)8)(3!3')82($+!%(!2(8!/+?)+5)(3!7.2(()(30!-)(2($)(30!2(8!$%(,*/'$*)%(!7/%7%,2.,!-%/!

*9+!7/%G+$*!!
&" P?+/,++)(3!6+4!7/%G+$*!7/%$+,,+,0!,'$9!2,!$%,*!+,*)&2*)%(,!-%/!$27)*2.0!%7+/2*)%(,0!2(8!

&2)(*+(2($+ !7/%G+$*,0!2,!5+..!2,! /+?+('+!3+(+/2*)%( !
'"  Q%*)(3!%(!/+?+('+!3+(+/2*)%(!2(8!-'(8)(3!8+$),)%(, !
("  A..%$2*)(3!$%&&'()*4!3/2(*!-'(8)(3!-%/!7/%G+$*!$%F1+(+-)*,!H,++!R'(8)(3!2(8 !R)(2($)(3!

,+$*)%(I!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;<= !�
�‘�•�‡�œ�á���ò���‡�ƒ�Ž�‹�œ�‹�•�‰���–�Š�‡�����‘�•�•�‹�„�‹�Ž�‹�–�‹�‡�•���‘�ˆ���–�Š�‡�����‘�•�•�‡�…�–�‡�†�����…�‘�•�‘�•�›�ä�ó!
;"D !�ò���‡�•�‹�‰�•�‹�•�‰���–�Š�‡�����ƒ�›�����”�‡�ƒ�ï�•�����‡�…�‘�•�†�����”�ƒ�•�•�„�ƒ�›�����ƒ�‹�Ž�����”�‘�•�•�‹�•�‰�ó�â���ò���Š�‡�����‘�”�–�Š�‡�”�•�����ƒ�Ž�‹�ˆ�‘�”()2!N+32/+3)%(L!
���•�•�‘�˜�ƒ�–�‹�˜�‡�á�����‘�•�•�‡�…�–�‡�†�á���ƒ�•�†���
�”�‘�™�‹�•�‰�ä�ó!
;"; !���ƒ�‹�”�•�•�á���
�”�‡�‹�‰�á���ƒ�•�†�����ƒ�…�Š�•�á���ò���•�˜�‹�”�‘�•�•�‡�•�–�ƒ�Ž����—�•�–�‹�…�‡���¬�����”�ƒ�•�•�’�‘�”�–�ƒ�–�‹�‘�•�ä�ó!
;"K !���‹�•�’�•�‘�•�á���ò���˜�‡�”�›�‘�•�‡�����‡�Ž�‘�•�‰�•�ã���������‘�‘�Ž�•�‹�–���ˆ�‘�”�����’�’�Ž�›�‹�•�‰�����•�–�‡�”�•�‡�…�–�‹�‘�•�ƒ�Ž�‹�–�›�ä�ó!
;"M !�ò���‘�•�•�—�•�‹�–�›�����†�˜�‹�•�‘�”�›�����‘�•�•�‹�–�–�‡�‡�ä�ó!
!



 

   69  
 

We strongly recommend that CAB members be compensated for their time serving on the board. 

Our proposed CAB builds off of the Community Advisory Committee Caltrans formed during the 
redevelopment of the Cypress Freeway. This committee was comprised of an existing Citizens 
Emergency Relief Team (CERT), West Oakland residents, commuter groups, and West Oakland 
officials.164 We recommend a CAB be developed as soon as possible, similarly to the Cypress 
Community Advisory Committee, which was an extension of a group that formed within the first 72 
hours of the 1989 earthquake with the goal of representing the needs of the West Oakland 
community during the redevelopment.165 For more information on the third crossing CAB, please 
look to the Project Governance section. 

Community Driven Metrics 

As outlined in the list of tasks for which the CAB should be responsible, we recommend a set of 
metrics that measure the impact the proposed project will have on under-represented communities 
in the Bay Area. We recommend that these metrics be developed and used by impacted 
communities throughout the multiple phases of the project. This recommendation is developed 
from the “Co-Production of Knowledge” approach, which integrates public health and city planning 
work to improve project outcomes as well as community health and wellbeing. This approach 
suggests that state and citizens have “different but complementary forms of knowledge”.166 By 
using approaches in which both of these kinds of knowledge are valued equally and state and 
citizen groups work to share their knowledge, projects often more effectively provide services to 
the communities they are located in and often also operate more cost-effectively.167  

Process for developing community-driven equity metrics 

We recommend that impacted communities develop a set of metrics to determine and monitor 
impacts, assets, liabilities, and opportunities that the transbay crossing will have on their 
neighborhoods.168 We recommend the Community Advisory Board (CAB) be responsible for 
overseeing the development of these metrics and follow the process outlined below. This process is 
based on the Pacific Institute’s Measuring What Matters report and The West Oakland 
Environmental Indicators Project (examples from these projects are outlined in the textbox below).  

Step 1: Engage Communities 

The CAB should develop a set of criteria to define which communities are impacted during the 
building and operations phases of the project. Based on these criteria, the CAB should identify 
community leaders in impacted communities and work with these individuals to reach out to 
community-based organizations, parent groups, churches, neighborhood councils, elected officials, 
and local businesses within impacted communities.  

The CAB should then develop a steering committee of interested organizations that the CAB will 
work with more closely to develop metrics that address a variety of neighborhood assets, liabilities, 

                                                             
164 “Cypress Freeway Replacement Project.” 
165 Ibid. 
166 Watson, “Co-Production and Collaboration in planning–The Difference.” 
167 Ibid. 
168 Moore et al., “Measuring What Matters.” 
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and opportunities. Examples of community metrics that have been used in Richmond and Oakland 
are discussed below.  

Step 2: Identify Metrics 

The CAB and the metric steering committee should identify current community assets and issues as 
well as potential opportunities and liabilities that may arise due to the project development. The 
goal of this step is to develop metrics that meet the following criteria: 

a) Metrics that can be tracked over time by community groups 
b) Metrics that represent the wellbeing of the community 
c) Metrics that can be compared across communities  
d) Metrics that can provide quantitative and qualitative data  

Step 3: Capacity Building and Data Collection 

Because the metrics are meant to be developed and monitored by communities, it is critical that the 
CAB work to build the capacity of community groups in data collection and analysis related to the 
metrics. We recommend that the CAB hold workshops for community members and organizations 
to learn primary and secondary data collection and analysis. These workshops should include 
engaging community groups in: 

● collecting baseline information for metrics  
● identifying secondary information for metrics that already have data available at the 

neighborhood or census tract level 
● collecting primary information for metrics that do not have data available  

Step 4: Incorporate Metric Data into Decision-Making, Planning and Advocacy 

The ways in which the community metric data is incorporated into decision-making processes 
related to the project should be clearly outlined and publicly available. The data itself should also be 
available for community groups to use. For instance, the data should be publicly available at the 
disaggregate and aggregate level on an online platform and as fact sheets in multiple languages.  

The CAB should also prepare impacted groups to use this data to advocate for the needs of their 
communities. The CAB should hold workshops for community members and leaders to develop 
ways in which to present metric data at community meetings and to governmental departments. 
These workshops should also prepare community organizations to integrate community-generated 
research into current and future organization, advocacy, and planning work. 
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Examples of Community Metrics used in Richmond and Oakland, CA 

Community-Driven Metrics from West Oakland and Richmond 

Freight Transport and Community Health 

The Richmond community identified diesel exhaust as a significant risk to community members’ 
health because of increased risk of cancer, asthma, heart disease, premature birth, and other health 
problems in individuals exposed to high levels of diesel exhaust. This metric measures the number 
and proportion of residents living within 1,000 feet of freight transport areas, examining these 
proportions by income and race.169  

Employment of Formerly Incarcerated Residents 

The Richmond community also identified the lack of services and resources for formerly incarcerated 
members of the community as a significant issue the community currently faces. This metric 
measures the number of employers in the community that ask applicants whether they have been 
incarcerated and tracks this over time.170  

Transit Mobility 

The West Oakland community identified transit accessibility from their neighborhood to 
employment, schools and services as a key issue, and chose to involve community members in 
tracking changes in the frequency and range of transit service available in the community. The metric 
measures AC Transit bus service by miles for routes that travel through West Oakland by weekday 
and month over a given time period. The community found that service frequency and range fell by 
15% within a four-year time period.171 

Gentrification and Displacement: Community Stability & Market Trends  

The West Oakland community also identified gentrification and displacement as key issues their 
community is currently and will be facing in the near future. They measured community stability and 
market trends by monitoring “the percentage of parcels that are bought and sold over a 30-month 
period,” analyzing the types of land uses of the parcels and turnover rates in West Oakland.172 They 
then compared neighborhood-level data to citywide data. 

Co-Benefits 
As discussed, a project that involves expanding transit does not necessarily promote social equity. 
This section includes projects, called equity opportunity projects, that could be paired with the 
construction of a new transbay crossing to help ensure that (1) the potential improved access this 
project could provide to low-income communities and communities of color materializes, (2) 
potential harms are actively avoided, and (3) past impacts inflicted on these communities by similar 
transportation projects are acknowledged and addressed. In order for an opportunity project to be 

                                                             
169 Ibid. 
170 Ibid. 
171 Palaniappan et al., “Neighborhood Knowledge for Change: The West Oakland Environmental Indicators 
Project,” 61. 
172 Ibid., 31. 
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relevant for a particular community or geography, members of that community need to be a part of 
the selection of that project. This aligns with the objectives of Community-Based Participatory 
Research (CBPR), which aims to involve community members in all aspects of project planning, 
management, monitoring, and output as a way of developing projects that fit with social contexts.173 
MTC’s Community-Based Transportation Plans, for which 30 low-income communities identified 
desired projects,174 provide a precedent for this type of community-developed project in the region. 
The opportunity projects that are described here are examples of what could potentially be 
considered appropriate, depending on the context.  

As a multibillion-dollar infrastructure project, constructing a new transbay crossing would present 
opportunities to receive additional funding for smaller, complementary projects that would 
maximize the benefits of the larger project for the region. For recommendations on how to acquire 
funding for these complementary opportunity projects, see the section on Funding and Financing. 

Improve Regional Accessibility 

Constructing a new transbay crossing would add a major regional link to the Bay Area’s 
transportation network. The following list includes example projects that could be paired with a 
new crossing to potentially increase the opportunities for low-income communities and 
communities of color to be more effectively served by the regional network. 

● Provide frequent bus service to rail from low-income communities during peak and 
off-peak hours to increase access to the region’s existing and new rail network 

○ A recent project was programmed by MTC’s Lifeline Transportation Program to 
preserve the existing frequency of seven County Connection bus lines that link 
residents in communities of concern in Contra Costa County to jobs, services, retail, 
schools, health care, and BART stations175. In addition to preserving existing service, 
opportunity projects could increase service to the existing and new regional rail 
network for communities of concern. To adequately serve service sector employees, 
increases in bus service to rail would need to include increased service during the 
late night and early morning hours. 

● Guarantee that the new crossing will provide overnight transbay rail service 

● Implement regional transit fare structure to simplify connections between modes, 
particularly for customers not using credit cards  

○ (See Funding and Financing section for more information) 

● Provide discounts on regional fare structure and create mechanisms for using a 
Medicare or Medicaid card as a fare loading card in order to reduce administrative barriers 
for eligible riders to use the discount.  

○ (See Funding and Financing section for more information) 
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174 “Community-Based Transportation Plans.” 
175 Metropolitan Transportation Commission, “Community-Based Transportation Plans.” 
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�” !"#$%&'(&%)*#+,-'&(."%&/'(-#00)(1#"(0#23%,*#4'(4#-#"%)-)  on all bridges across the Bay  

�|  Blumenberg & Pierce176 found that low-income individuals were more likely to find 
employment when they had consistent access to an automobile than when they only 
had transit access, even in dense metropolitan areas. Therefore, providing 
discounted bridge tolls to low-income motorists could serve as an effective 
complement to increase employment access with this large transit investment. 

!"#$%&'()*+&,-%.%/0,%"&()0&1)2&1%-+/,)3+$%1+&,%04)5%$640/+7+&,)

���•���Ž�‹�‰�Š�–���‘�ˆ���������u�y�w�ï�•���…�ƒ�Ž�Ž���–�‘�����‡�–�”�‘�’�‘�Ž�‹�–�ƒ�•�����Ž�ƒ�•�•�‹�•�‰�����”�‰�ƒ�•�‹�œ�ƒ�–�‹�‘�•�•��to link transportation and land use 
in regional planning, an additional transbay crossing could reasonably be paired with a large 
investment in land development. This investment could go towards housing affordability measures, 
including affordable housing developments, protections to keep families in their existing homes, 
and overall �‹�•�…�”�‡�ƒ�•�‡�•���‹�•���–�Š�‡���”�‡�‰�‹�‘�•�ï�•���Š�‘�—�•�‹�•�‰���•�—�’�’�Ž�›�ä 
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�|  Rent stabilization, or rent control, ordinances can protect tenants from excessive 
increases in rent.177 As of 2015, only seven cities in the Bay Area had rent control 
ordinances, with only three of those cities, Berkeley, East Palo Alto, and San 
Francisco, having ordinances that are considered strict.178 Cities and public agencies 
should also explore other policy tools that may help vulnerable populations avoid 
displacement due to gentrification. 

�|  Just cause eviction ordinances limit the reasons for which tenants can be evicted.179 

�” !"#$%&'(%,*',-%$')(-#(*%-%')(2%-8('<%)-%,/(9,&(,'2("9%0(-"9,)%-()-9-%#,)(-#(9&#6-(
6#0%*%')(-89-('<6'&%-'(-8'("'$%'2(6"#*'))(1#"(8#+)%,/(&'$'0#64',-(6"#;'*-%#,)(-89-(
%,*0+&'(911#"&9.0'(8#+)%,/=(

�|  Reid et al. argue that California could address the affordable housing supply 
shortage in jurisdictions that have not successfully zoned or planned for increases in 
affordable housing by adopting policies similar to The Massachusetts 
Comprehensive Permit Act.180 The laws included in this Massachusetts Act enable 
�ò�“�—�ƒ�Ž�‹�ˆ�‹�‡�†�ó���†�‡�˜�‡�Ž�‘�’�‡�”�•���–�‘���Š�ƒ�˜�‡���ƒ�•���‡�š�’�‡�†�‹�–�‡�†���”�‡�˜�‹�‡�™���’�”�‘�…�‡�•�•���ˆ�‘�”���’�”�‘�Œ�‡�…�–�•���–�Š�ƒ�–���‹�•�…�Ž�—�†�‡��
affordable housing units.181 Promoting these policies at the local level could present 
opportunities to increase the supply of affordable housing near existing and new rail 
stations in the Bay Area.  
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180 Reid, Galante, and Weinstein-���ƒ�”�•�‡�•�á���ò���‘�”�”�‘�™�‹�•�‰�����•�•�‘�˜�ƒ�–�‹�‘�•�á�����…�Š�‹�‡�˜�‹�•�‰�����ˆ�ˆ�‘�”�†�ƒ�„�‹�Žity: What We Can Learn 
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181 Ibid. 
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GTS!V@W6M!J3%)3+!:$+!J$%)(%A(%0!V)A'.!$:!)<3!J&*(:$+%(&!U/$%$;.M!V&%!`&)3$!J$A%).!W%($%!J$;;A%().!
5**(&%/3M!b!B$+C(%0!@&+)%3+,<(1,!WV5F!ORSGXQF!!"#$#%&"'()#*+,)&-.'/-)0-,1.2'3%+)#4&$1',"#$#%&"'#++#)-5$&-.'
�ˆ�‘�”���–�Š�‡�����ƒ�›�����”�‡�ƒ�ï�•���Ž�‘�™6'0$7'%#7,)0-, 6801,'8#)9,)* F!7<3!4&.!5+3&!630($%&*!@+$,13+().!@*&%!V)33+(%0!
J$;;())33F!63)+(393'!:+$;!<))1]^^EEEF,1A+F$+0^1A-*(/&)($%,^,1A+L+31$+)^RSGXLGSLSG^3/$%$;(/L
1+$,13+().L,)+&)30.!
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$%&'()$*+!,(!$+,-.'/+0!%/1/%2%!3-4$+!-15!6(.!+,-15-*5+7!!

�” Establish affordable workspace on potentially newly available land due to a new 
transbay crossing project for non-profits and small businesses!,(!0$'&!&*$8$1,!
5/+&'-9$%$1,!(:!9(%%21/,);*21!-15!9(%%21/,) ;+$*8/14!(*4-1/<-,/(1+!-15!.2+/1$++$+7!
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