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

!"#$%&"'(%)*+$$+,-'#-.'/0#1%#2+,-'3,&4$5""2'678'
'
A7&0!+,-B!*,)/(&)0!/7#!&)+,-B(/&,)!0%@B&//#'!@C!B#(0%-#!'#D#3,?#-0E0/#;(-'0
*-&/#-&(!()'!?-,*#00F!A7#!#D(3%(/&,)!*-&/#-&(G!#D(3%(/&,)!2%&'()*#!',*%B#)/0G!()'!(!@3()H!,)3&)#!0%@B&00&,)!+,-B!(-#!(D(&3(@3#!,)!
/7#!0%@B&//&)2!0/()'(-'0!;#@!?(2#F!
!
"#$!%&!IJKL!!!!!!!!!"#$!'()*+,-&!M(33&(/&D#!N(-#!()'!O)'P,+P:&+#!N(-#!
Q+,-!O)',-0#B#)/!9(&)/#)()*#!1#D&#;R!!
.(/0/123!415)(6+7+1-!82-+&!!!!9)6-!:+,+1-!415)(6+7+1-!82-+&!!!!

;:<4$!94=>?:4!<"$.:9=@<."!
8+AB!9+26C(+!@/-3+&!!5,0?&*#!()'!M(33&(/&D#!N(-#!PP!M(&)!>00#00B#)/!

D)ABAB!9+26C(+!>-+E2(5&!S)&D#-0&/C!,+!=,-/7!N(-,3&)(P!N7(?#3!5&33!!!
8+AF!;(/+G!8+6,(/H-/)1!)G!9+26C(+&!!A7&0!T%(3&/C!B#(0%-#!&0!'#+&)#'!(04!!!
M#-*#)/(2#!,+!7,0?&*#!,-!?(33&(/&D#!*(-#!?(/&#)/0!;7,!0*-##)#'!?,0&/&D#!+,-!?(&)!()'!;7,!-#*#&D#'!(!*3&)&*(3!(00#00B#)/!,+!?(&)!
;&/7&)!UV!7,%-0!,+!0*-##)&)2F!
F2BAB!"C7+(2-)(!>-2-+7+1-&!!!M(/&#)/0!;7,!-#*#&D#'!(!*,B?-#7#)0&D#!*3&)&*(3!(00#00B#)/!/,!'#/#-B&)#!/7#!0#D#-&/CG!#/&,3,2C!()'!
&B?(*/!,+!/7#&-!?(&)!;&/7&)!UV!7,%-0!,+!0*-##)&)2!?,0&/&D#!+,-!?(&)F!
F2BAI!8+1)7/12-)(!>-2-+7+1-&!!M(/&#)/0!#)-,33#'!&)!7,0?&*#!W1!-#*#&D&)2!?(33&(/&D#!*(-#!;7,!-#?,-/!?(&)!;7#)!?(&)!0*-##)&)2!&0!
',)#!,)!/7#!('B&00&,)!#D(3%(/&,)!E!&)&/&(3!#)*,%)/#-F!
F2BAJ!8+1)7/12-)(!4K,3C6/)16&!!M(/&#)/0!;&/7!3#)2/7!,+!0/(C!X!I!'(C!&)!?(33&(/&D#!*(-#!,-!X!L!'(C0!&)!7,0?&*#G!?(/&#)/0!;7,!;#-#!
),/!0*-##)#'!+,-!?(&)F!!M(/&#)/0!;7,!0*-##)!)#2(/&D#!+,-!?(&)!(-#!#Y*3%'#'!+-,B!/7#!'#),B&)(/,-F!
BAB!9+26C(+!@LH+&!!!M-,*#00!!!!!!!!!!!!!!!!!!
F2BA!FMNFO!82-2!>)C(,+&!!!O3#*/-,)&*!N3&)&*(3!.(/(G!O3#*/-,)&*!N3&)&*(3!.(/(!4!O3#*/-,)&*!5#(3/7!1#*,-'!!
F2BAPP!Q+R+3!)G!=123L6/6&!!!N3&)&*&()!4!$-,%?EM-(*/&*#G!Z(*&3&/C!!
!
BAFNBAI!<6!-S/6!7+26C(+!H2/(+5!E/-S!21)-S+(!7+26C(+T!!=,!!!
!
8+AP!<G!/1,3C5+5!/1!2!,)7H)6/-+U!H3+26+!/5+1-/GL!-S+!,)7H)6/-+!7+26C(+!Q"#"$%!&'(!)*+!',-.%/!#0!%'(1/2%(R&''
M(-/!,+!/7#!MO>NO!9#(0%-#0!"#/!
M(&-#'!;&/7!5,0?&*#!()'!M(33&(/&D#!N(-#! !M(&)!"*-##)&)2!Q?#-*#)/(2#!,+!7,0?&*#!,-!?(33&(/&D#!*(-#!?(/&#)/0!;7,!;#-#!0*-##)#'!+,-!
?(&)!'%-&)2!/7#!7,0?&*#!('B&00&,)!#D(3%(/&,)!E!?(33&(/&D#!*(-#!&)&/&(3!#)*,%)/#-R!
!

>@=$$!".@4>!!Q#22,%2!1/!3,%2"#1'2!/%4&/(#'4!&'5!6/#"%/#&R!
D)77+1-6!)1!D)15/-/)16!G)(!D)16/5+(2-/)1&!!!
<6!-S+!7+26C(+!C1-+6-+5T!!!V+6 !!") !!!<G!C1-+6-+5U!+KH32/1!S)E!/-!7++-6!,(/-+(/2!G)(!,)16/5+(2-/)1!G)(!-/7+N3/7/-+5!
+15)(6+7+1-&!!
B2A!>H+,/G/,!12-/)123!S+23-S!0)23WH(/)(/-L!/5+1-/G/+5!XL!8YY>!)(!"''!255(+66+5!XL!-S+!7+26C(+!Q67%68!9%:;R&!
MA!>/7/32(W(+32-+5!+15)(6+5!)(!6CX7/--+5!7+26C(+6!Q67%68!;:<R&!
.-S+(!D(/-+(/2&!!!
>-2GG!:+R/+E+(!"27+Z6[&!!
!!

BA!<9'=D@U!.''.:@?<@VU!4\<84"D4!N!<9'.:@="D4!@.!94=>?:4!="8!:4'.:@!
<B?,-/()*#!/,!9#(0%-#!()'!1#?,-/!&0!(!/7-#07,3'!*-&/#-&,)!/7(/!B%0/!@#!B#/!&)!,-'#-!/,!-#*,BB#)'!(!B#(0%-#!+,-!#)',-0#B#)/F!>33!

http://www.qualityforum.org/Measuring_Performance/Submitting_Standards.aspx
http://www.qualityforum.org/Measures_List.aspx
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/7-##!0%@*-&/#-&(!B%0/!@#!B#/!/,!?(00!/7&0!*-&/#-&,)F!"##!2%&'()*#!,)!#D&'#)*#F!
!"#$%&"$'(%$)'*"'+%,-",').'*"'/(0.&)#1)').'("#$%&"'#1,'&"0.&)!/1'.&,"&').'*"'"2#3%#)",'#-#/1$)')4"'&"(#/1/1-'5&/)"&/#6!
Z+R23C2-/)1!,(/-+(/2[!
B2A!Y/0S!<7H2,-&!!!!!!!!!!!Y !9 !Q !<! !
Q=7%!-%&2,/%!(#/%6"$5!&((/%22%2!&!2>%6#0#6!'&"#1'&$!7%&$"7!41&$?>/#1/#"5!#(%'"#0#%(!.5!9@@A!1/!)BBC!1/!21-%!1"7%/!7#47!#->&6"!

&2>%6"!10!7%&$"76&/%:R!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8+AI!>CX*+,-W@)H/,!=(+26!DE7%68!&$$!"7%!&/%&2!"7&"!&>>$5F&!!!
8+AM!D()66!DC--/10!=(+26!QE7%68!&$$!"7%!&/%&2!"7&"!&>>$5F&!!!M(33&(/&D#!N(-#!()'!O)'!,+!:&+#!N(-#!
B2AB!8+7)16-(2-+5!Y/0S!<7H2,-!=6H+,-!)G!Y+23-S,2(+&!!>++#*/0!3(-2#!)%B@#-0G!M(/&#)/E0,*&#/(3!*,)0#T%#)*#0!,+!?,,-!T%(3&/CG!
"#D#-&/C!,+!&33)#00!!
!
B2AF! !!!
!
B2AP!>C772(L!)G!4R/5+1,+!)G!Y/0S!<7H2,-!DB/1G#(%!%>#(%-#1$14#6!1/!/%21,/6%!,2%!(&"&F&!!!
A7#!5,0?&*#!()'!M(33&(/&D#!N(-#!P!M(&)!>00#00B#)/!B#(0%-#!(''-#00#0!?(&)!+,-!?(/&#)/0!;&/7!7&27!0#D#-&/C!,+!&33)#00!()'!-&0H!,+!
'#(/7G!&)*3%'&)2!0#-&,%03C!()'!&)*%-(@3C!&33!?(/&#)/0!#)-,33#'!&)!7,0?&*#!,-!7,0?&/(3P@(0#'!?(33&(/&D#!*(-#F!!1#0#(-*7!,)!*(-#!,+!
?(/&#)/0!;&/7!0#-&,%0!&)*%-(@3#!&33)#00!()'!/7,0#!)#(-&)2!/7#!#)'!,+!3&+#!07,;0!/7#C!#Y?#-&#)*#!7&27!-(/#0!,+!?(&)!QV[PL[\!
?-#D(3#)*#R!()'!,/7#-!?7C0&*(3G!#B,/&,)(3G!()'!0?&-&/%(3!*(%0#0!,+!'&0/-#00F!QIGUR!!A7#!=(/&,)(3!M-&,-&/&#0!M(-/)#-07&?!7(0!&'#)/&+&#'!
?(33&(/&D#!()'!#)'P,+P3&+#!*(-#!(0!,)#!,+!&/0!)(/&,)(3!?-&,-&/&#0F!!>!2,(3!,+!/7&0!?-&,-&/C!&0!/,!#)0%-#!/7(/!(33!?(/&#)/0!;&/7!3&+#P3&B&/&)2!
&33)#00!7(D#!(**#00!/,!#++#*/&D#!/-#(/B#)/!+,-!0CB?/,B0!0%*7!(0!?(&)!()'!07,-/)#00!,+!@-#(/7FQKR!A7#!(++#*/#'!?,?%3(/&,)0!(-#!
3(-2#8!&)!U[[]G!IF^J!B&33&,)!?#,?3#!;&/7!3&+#P3&B&/&)2!&33)#00!-#*#&D#'!7,0?&*#!*(-#FQVR!<)!U[[_G!^_F^\!,+!S"!7,0?&/(30!;&/7!^[!,-!B,-#!
@#'0!7('!0,B#!+,-B!,+!?(33&(/&D#!*(-#!0#-D&*#G!()'!)(/&,)(3!/-#)'0!07,;!0/#('C!#Y?()0&,)!,+!/7#0#!0#-D&*#0FQ^R!!M(/&#)/0!()'!+(B&3C!
*(-#2&D#-0!-(/#!?(&)!B()(2#B#)/!(0!(!7&27!?-&,-&/C!;7#)!3&D&)2!;&/7!0#-&,%0!()'!3&+#P3&B&/&)2!&33)#00#0F!QJR!!A7#!*,)0#T%#)*#0!,+!
&)('#T%(/#!0*-##)&)2G!(00#00B#)/!()'!/-#(/B#)/!+,-!?(&)!&)*3%'#!?7C0&*(3!0%++#-&)2G!+%)*/&,)(3!3&B&/(/&,)G!()'!'#D#3,?B#)/!,+!
(?(/7C!()'!'#?-#00&,)F!!QLR!
!
B2AI!D/-2-/)16!G)(!4R/5+1,+!)G!Y/0S!<7H2,-!,/-+5!/1!B2AP&!!IF!A7#!`-&/&)2!$-,%?!+,-!/7#!"SMMW1A!<)D#0/&2(/,-0F!>!*,)/-,33#'!/-&(3!
/,!&B?-,D#!*(-#!+,-!0#-&,%03C!&33!7,0?&/(3&a#'!?(/&#)/0F!!A7#!0/%'C!/,!%)'#-0/()'!?-,2),0&0!()'!?-#+#-#)*#0!+,-!,%/*,B#0!()'!-&0H0!,+!
/-#(/B#)/0!Q"SMMW1ARF!b>9>F!I]]^8ULV4I^]IPI^]_F!
!
UF!$('#!$G!c#),7-!<G!N,))#-!.G!#/!(3F!<B?(*/!,+!()!&)?(/&#)/!?(33&(/&D#!*(-#!/#(B4!(!-()',B&a#'!*,)/-,3!/-&(3F!b!M(33&(/!9#'F!
U[[_8IIQUR4I_[ I][F!
!
KF!!7//?4EE;;;F)(/&,)(3?-&,-&/&#0?(-/)#-07&?F,-2EM-&,-&/C.#/(&30F(0?Yd&'6J[_!
!
VF!=5MNW!Z(*/0!()'!+&2%-#04!7,0?&*#!*(-#!&)!>B#-&*(!U[I[!#'&/&,)!
7//?4EE;;;F)7?*,F,-2E+&3#0E?%@3&*E"/(/&0/&*0e1#0#(-*7E5,0?&*#eZ(*/0eZ&2%-#0eW*/PU[I[F?'+!
!
^F!N#)/#-!/,!>'D()*#!M(33&(/&D#!N(-#!7//?4EE;;;F*(?*F,-2E)#;0P()'P#D#)/0E-#3#(0#0E[VP[^PI[!
!
JF!"&)2#-!M>G!9(-/&)!.fG!f#3)#-!9F!!g%(3&/C!#)'P,+P3&+#!*(-#4!!?(/&#)/0h!?#-0?#*/&D#F!!b>9>!I]]]8!U_I4!IJKPIJ_F!
!
LF!!$,-',)!.iG!.(73!b:G!9&(0H,;0H&!N!#/!(3F!!>B#-&*()!M(&)!",*&#/C!-#*,BB#)'(/&,)0!+,-!&B?-,D&)2!/7#!T%(3&/C!,+!(*%/#!()'!*()*#-!
?(&)!B()(2#B#)/F!!>-*7!<)/#-)!9#'!U[[^8!IJ^4I^LVPI^_[F!
BXA!.HH)(-C1/-L!G)(!<7H()R+7+1-&!!Y !9 !Q !<! !
Q=7%/%!#2!&!(%-1'2"/&"%(!>%/01/-&'6%!4&>!H!G&/#&.#$#"5!1/!1G%/&$$!$%22!"7&'!1>"#-&$!>%/01/-&'6%R!
BXAB!;(/+G3L!+KH32/1!-S+!X+1+G/-6!Z/7H()R+7+1-6!/1!]C23/-L[!+1R/6/)1+5!XL!C6+!)G!-S/6!7+26C(+&!!
M(&)!&0!?-#D(3#)/!()'!%)'#-/-#(/#'!+,-!B()C!?,?%3(/&,)0!,+!0#-&,%03C!&33!?(/&#)/0G!&)*3%'&)2!/7,0#!?(/&#)/0!)#(-&)2!/7#!#)'!,+!3&+#F!!!
M,,-!0*-##)&)2G!(00#00B#)/G!()'!%)'#-/-#(/B#)/!,+!?(&)!&0!B,-#!*,BB,)!+,-!?(/&#)/0!;&/7!0#-&,%0!&33)#00!;7,!(-#!(30,!,+!B&),-&/C!
-(*#!#/7)&*&/CF!!S0#!,+!/7#!M(&)!"*-##)&)2!()'!M(&)!>00#00B#)/!T%(3&/C!B#(0%-#0!;&33!&)*-#(0#!-#?,-/&)2!()'!#++,-/0!/,!&B?-,D#!
(;(-#)#00!,+!/7#!?-#0#)*#!,+!?(&)!Q0*-##)&)2R!()'!(00#00B#)/!,+!0#D#-&/CG!#/&,3,2C!()'!#++#*/!,)!+%)*/&,)!Q(00#00B#)/R!;7&*7!(-#!

http://www.qualityforum.org/Measuring_Performance/Improving_NQF_Process/Evidence_Task_Force.aspx
http://www.qualityforum.org/docs/measure_evaluation_criteria.aspx
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/7#!#00#)/&(3!+&-0/!0/#?0!-#T%&-#'!+,-!T%(3&/C!?(&)!B()(2#B#)/!()'!/-#(/B#)/F!
!
BXAF!>C772(L!)G!82-2!8+7)16-(2-/10!'+(G)(721,+!^2H!DI&/#&"#1'!1/!1G%/&$$!$%22!"7&'!1>"#-&$!>%/01/-&'6%!&6/122!>/1G#(%/2F&!
_7.&!!#/1)"1#15"' '9%26/#>"#G%!2"&"#2"#62!01/!>%/01/-&'6%!/%2,$"2!01/!"7#2!-%&2,/%!H!(#2"/#.,"#1'!10!261/%2!01/!-%&2,/%(!%'"#"#%2!.5!

3,&/"#$%?(%6#$%C!-%&'C!-%(#&'C!A9C!-#'C!-&JC!%"6:`!
M(&)!&0!?-#D(3#)/G!%)'#-'&(2),0#'!()'!%)'#-/-#(/#'!&)!*()*#-!()'!,/7#-!3&+#P3&B&/&)2!,-!0#-&,%0!&33)#00#0F!!A7#!?-#D(3#)*#!,+!?(&)!
-()2#0!+-,B!V[P_[\!&)!0#-&,%03C!&33!?(/&#)/!?,?%3(/&,)0F!!>0!'#/(&3#'!&)!(!0C0/#B(/&*!-#D&#;!+-,B!>51g!()'!/7#!>B#-&*()!M(&)!
",*&#/C!g%(3&/C!,+!N(-#!2%&'#3&)#0G!?(&)!0*-##)&)2!()'!(00#00B#)/!(-#!/7#!#00#)/&(3!0/#?0!-#T%&-#'!/,!#)0%-#!/7(/!?(&)!&0!'#/#*/#'!
@C!*3&)&*&()0!()'!(??-,?-&(/#!/-#(/B#)/!&B?3#B#)/#'FQIGUR!!Z(&3%-#!/,!0*-##)G!(00#00G!()'!/-#(/!?(&)!-#0%3/0!&)!+%)*/&,)(3!3&B&/(/&,)0G!
?7C0&,3,2&*!0/-#00G!()'!?0C*7,3,2&*(3!7(-B0!0%*7!(0!0,*&(3!;&/7'-(;(3!()'!'#?-#00&,)F!!!
A7#!*%--#)/!T%(3&/C!,+!?(&)!0*-##)&)2G!(00#00B#)/!()'!/-#(/B#)/!&0!?,,-G!(0!',*%B#)/#'!&)!0C0/#B(/&*!?(&)!?-#D(3#)*#!()'!
/-#(/B#)/!0/%'&#0!+-,B!7,0?&/(3G!,%/?(/&#)/G!*()*#-!()'!)%-0&)2!7,B#!0#//&)20F!QKGVG^GJR!!<)!(!0C0/#B(/&*!-#D&#;!,+!T%(3&/C!,+!?(&)!
*(-#!+,-!'&D#-0#!?(/&#)/!?,?%3(/&,)0G!$,-',)!-#?,-/#'!7&27!(D#-(2#!?(&)!0#D#-&/C!QJFILP_FKL!,)!I[!?,&)/!0*(3#R!()'!B,'#-(/#!-(/#0!
,+!?(&)!0#D#-&/C!0*-##)&)2!,-!,/7#-!(00#00B#)/!QVL\P]J\RF!!A7#0#!+&)'&)20!'&'!),/!D(-C!@C!%)'#-3C&)2!'&(2),0&0F!!QLR!
!
BXAP!D/-2-/)16!G)(!82-2!)1!'+(G)(721,+!^2H&!_7.&'!#/1)"1#15"' '9%26/#>"#1'!10!"7%!(&"&!1/!2&->$%!01/!-%&2,/%!/%2,$"2!/%>1/"%(!

#'!<.:K!#'6$,(#'4!',-.%/!10!-%&2,/%(!%'"#"#%2L!',-.%/!10!>&"#%'"2L!(&"%2!10!(&"&L!#0!&!2&->$%C!67&/&6"%/#2"#62!10!"7%!%'"#"#%2!#'6$,(%(`!
IF!`#330!=G!M(0#-,!NG!9*N(++#-C!9F!!<B?-,D&)2!/7#!g%(3&/C!,+!N(-#!/7-,%27!M(&)!>00#00B#)/!()'!9()(2#B#)/F!!<)4!5%27#0!1$G!
#'&/,-F!M(/&#)/!"(+#/C!()'!g%(3&/C4!>)!OD&'#)*#Pi(0#'!5()'@,,H!+,-!=%-0#0F!1,*HD&33#!Q9.R4!>2#)*C!+,-!5#(3/7*(-#!1#0#(-*7!()'!
g%(3&/C!QS"R8!U[[_!>?-F!N7(?/#-!ILF!
UF!!$,-',)!.iG!.(73!b:G!9&(0H,;0H&!N!#/!(3F!!>B#-&*()!M(&)!",*&#/C!-#*,BB#)'(/&,)0!+,-!&B?-,D&)2!/7#!T%(3&/C!,+!(*%/#!()'!*()*#-!
?(&)!B()(2#B#)/F!!>-*7!<)/#-)!9#'!U[[^8!IJ^4I^LVPI^_[F!
KF!!1#C),3'0!fG!5#)'#-0,)!9G!"*7%3B()!>G!5()0,)!:NF!!=##'0!,+!/7#!'C&)2!&)!)%-0&)2!7,B#0F!!b!M(33!9#'!U[[U8!^4_]^P][IF!
VF!!.#()'-&(!"G!9,)/()-&!9G!9,j(!:!#/!(3F!!M-#D(3#)*#!,+!%)'#-/-#(/B#)/!,+!*()*#-!?(&)4!!(!-#D&#;!,+!?%@3&07#'!3&/#-(/%-#F!!>))!W)*,3!
U[[_8!I]4I]_^P]IF!
^F!!9%3(-0H&!1G!`7&/#PN7%!ZG!WD#-@(C!.!#/!(3F!!9#(0%-&)2!?(&)!(0!/7#!^/7!D&/(3!0&2)!',#0!),/!&B?-,D#!T%(3&/C!,+!?(&)!B()(2#B#)/F!!b!
$#)!<)/#-)!9#'!U[[J8!J4J[LPJIUF!
JF!!O-'#H!9>G!M-,),D,0/!M>F!<B?-,D&)2!(00#00B#)/!()'!/-#(/B#)/!,+!?(&)!&)!/7#!*-&/&*(33C!&33F!!<)/!b!g%(3!5#(3/7!N(-#!U[[V8!IJ4^]PJVF!
LF!!$,-',)!.iG!M#33&(),!A>G!9&(0H,;0H&!N!#/!(3F!!>!I[PC#(-!-#D&#;!,+!T%(3&/C!&B?-,D#B#)/!B,)&/,-&)2!&)!?(&)!B()(2#B#)/4!!
-#*,BB#)'(/&,)0!+,-!0/()'(-'&a#'!,%/*,B#!B#(0%-#0F!!M(&)!9()(2#!=%-0!U[[U8!V4IIJPIK[F!
!
BXAI!>C772(L!)G!82-2!)1!8/6H2(/-/+6!XL!')HC32-/)1!^()CH&!_7.&!!#/1)"1#15"' 9%26/#>"#G%!2"&"#2"#62!01/!>%/01/-&'6%!/%2,$"2!

01/!"7#2!-%&2,/%!.5!>1>,$&"#1'!4/1,>`!
OY/#)0&D#!#D&'#)*#!',*%B#)/0!'&0?(-&/&#0!&)!*()*#-!?(&)!/-#(/B#)/!()'!*,)/-,3FQIGUR!!=%-0&)2!7,B#!-#0&'#)/0!;&/7!('D()*#'!*()*#-!
-#*#&D#!3#00!#++#*/&D#!?(&)!/-#(/B#)/!&+!/7#C!(-#!>+-&*()!>B#-&*()FQKGVR!!A7#!O(0/#-)!N,,?#-(/&D#!W)*,3,2C!$-,%?!9&),-&/C!
W%/?(/&#)/!M(&)!"/%'C!#)-,33#'!IK[_!?(/&#)/0!;&/7!('D()*#'!*()*#-F!!>+/#-!*3&)&*!D&0&/0G!?7C0&*&()0!%)'#-#0/&B(/#'!?(&)!0#D#-&/C!+,-!
JV\!,+!5&0?()&*!()'!LV\!,+!>+-&*()!>B#-&*()!?(/&#)/0FQ^R!!>B,)2!?(/&#)/0!;&/7!?(&)G!J^\!,+!5&0?()&*!()'!>+-&*()!>B#-&*()!
?(/&#)/0!-#*#&D#'!&)('#T%(/#!/-#(/B#)/!-#3(/&D#!/,!?-(*/&*#!2%&'#3&)#0G!(0!'&'!^[\!,+!;7&/#!?(/&#)/0FQJGLR!
!
BXAM!D/-2-/)16!G)(!82-2!)1!8/6H2(/-/+6!D/-+5!/1!BXAI&!_7.&!!#/1)"1#15"' '9%26/#>"#1'!10!"7%!(&"&!1/!2&->$%!01/!-%&2,/%!/%2,$"2!

/%>1/"%(!#'!<.:M!#'6$,(#'4!',-.%/!10!-%&2,/%(!%'"#"#%2L!',-.%/!10!>&"#%'"2L!(&"%2!10!(&"&L!#0!&!2&->$%C!67&/&6"%/#2"#62!10!"7%!%'"#"#%2!

#'6$,(%(`!
IFM3#/*7#-!9bG!f#-/#0a!"$G!f,7)!9>G!$,)a(3#0!1F!!A-#)'0!&)!,?&,&'0!?-#0*-&@&)2!@C!-(*#!+,-!?(/&#)/0!0##H&)2!*(-#!&)!S"!
#B#-2#)*C!'#?(-/B#)/0F!!b>9>!U[[_8!U]]4L[PL_F!
UF$-##)!N1G!9,)/(2%#!:G!5(-/Pb,7)0,)!A>F!!N,)0&0/#)/!()'!@-#(H/7-,%27!?(&)!&)!'&D#-0#!('D()*#'!*()*#-!?(/&#)/04!!(!3,)2&/%'&)(3!
#Y(B&)(/&,)F!!b!M(&)!"CB?/!9()(2#!U[[]8!KL4_KIP_VLF!
KFi#-)(@#&!1G!$(B@(00&!$G!:(?()#!fG!:()'&!ZG!$(/0,)&0!NG!.%)3,?!1G!:&?0&/a!:G!"/##3!fG!9,-!cF!!9()(2#B#)/!,+!?(&)!&)!#3'#-3C!
?(/&#)/0!;&/7!*()*#-F!!">$O!"/%'C!$-,%?F!!b>9>!I]]_8!UL]4I_LLP_UF!
VFO)23#!cZG!Z,YP5&33!OG!$-()#C!9bF!!A7#!#Y?#-&#)*#!,+!3&D&)2P'C&)2!&)!(!)%-0&)2!7,B#4!!0#3+P-#?,-/0!,+!@3(*H!()'!;7&/#!,3'#-!('%3/0F!!
b>$"!I]]_8!VJ4I[]IP]JF!
^F>)'#-0,)!fWG!9#)',a(!A1G!c(3#-,!cG!1&*7B()!"MG!1%00#33!NG!5%-3#C!bG!.#:#,)!NG!`(07&)2/,)!MG!M(3,0!$G!M(C)#!1G!N3##3()'!
N"F!!9&),-&/C!*()*#-!?(/&#)/0!()'!/7#&-!?-,D&'#-04!!?(&)!B()(2#B#)/!(//&/%'#0!()'!?-(*/&*#0F!!N()*#-!U[[[8!__4!I]U]PK_F!
JFN3##3()'!N"G!$,)&)!1G!i(#a!:!#/!(3F!!M(&)!()'!/-#(/B#)/!,+!?(&)!&)!B&),-&/C!?(/&#)/0!;&/7!*()*#-F!!A7#!ONW$!9&),-&/C!W%/?(/&#)/!
M(&)!"/%'CF!!>))!<)/#-)!9#'!I]]L8!IUL4_IKPIJF!
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LFN3##3()'!N"G!$,)&)!1G!5(/+&#3'!>.!#/!(3F!!M(&)!()'!&/0!/-#(/B#)/!&)!,%/?(/&#)/0!;&/7!B#/(0/(/&*!*()*#-F!!=!O)23!b!9#'!I]]V8!
KK[4^]UP]JF!
B,A!4R/5+1,+!QN%&2,/%!016,2!#2!&!7%&$"7!1,"61-%!OP!-%%"2!"7%!6/#"%/#&!01/!3,&'"#"5C!3,&$#"5C!61'2#2"%'65!10!"7%!.1(5!10!%G#(%'6%:R!
<6!-S+!7+26C(+!G),C6!2!S+23-S!)C-,)7+T!!!V+6 !!") !!!!!!<G!1)-!2!S+23-S!)C-,)7+U!(2-+!-S+!X)5L!)G!+R/5+1,+A!
!!!!
#C21-/-L&!!Y !9 !Q !<! !!!!!#C23/-L&!!Y !9 !Q !<! !!!!!D)16/6-+1,L&!!Y !9 !Q !!<! !
#C21-/-L! #C23/-L! D)16/6-+1,L! 8)+6!-S+!7+26C(+!H266!6CX,(/-+(/)1B,T!
9NY! 9NY! 9NY! V+6 !
Q! 9NY! 9! V+6 !<Z!(''&/&,)(3!-#0#(-*7!%)3&H#3C!/,!*7()2#!*,)*3%0&,)!/7(/!@#)#+&/0!/,!?(/&#)/0!,%/;#&27!

7(-B04!,/7#-;&0#!") !
9NY! Q! 9NY! V+6 !<Z!?,/#)/&(3!@#)#+&/0!/,!?(/&#)/0!*3#(-3C!,%/;#&27!?,/#)/&(3!7(-B04!,/7#-;&0#!") !
QN9NY! QN9NY! Q! ")! !
Y+23-S!)C-,)7+! !-(/&,)(3#!0%??,-/0!-#3(/&,)07&?!/,!(/!3#(0/!
,)#!7#(3/7*(-#!0/-%*/%-#G!?-,*#00G!&)/#-D#)/&,)G!,-!0#-D&*#!

8)+6!-S+!7+26C(+!H266!6CX,(/-+(/)1B,T!
V+6 !<Z!-(/&,)(3#!0%??,-/0!-#3(/&,)07&?!

B,AB!>-(C,-C(+N'(),+66N.C-,)7+!:+32-/)16S/H!DQ/#%0$5!2"&"%!"7%!-%&2,/%!016,2C!%:4:C!7%&$"7!1,"61-%C!#'"%/-%(#&"%!6$#'#6&$!

1,"61-%C!>/16%22C!2"/,6",/%L!"7%'!#(%'"#05!"7%!&>>/1>/#&"%!$#'82C!%:4:C!2"/,6",/%H>/16%22H7%&$"7!1,"61-%L!>/16%22H!7%&$"7!1,"61-%L!

#'"%/-%(#&"%!6$#'#6&$!1,"61-%H7%&$"7!1,"61-%F&!!
M(&)!&0!%)'#-P-#*,2)&a#'!@C!*3&)&*&()0!()'!%)'#-/-#(/#'G!-#0%3/&)2!&)!#Y*#00!0%++#-&)2!+,-!?(/&#)/0!;&/7!0#-&,%0!&33)#00F!!M(&)!
0*-##)&)2!()'!(00#00B#)/!(-#!)#*#00(-C!&)!,-'#-!/,!&B?-,D#!/7#!?(/&#)/P*#)/#-#'!,%/*,B#!,+!?(&)G!()'!&/0!#++#*/0!,)!23,@(3!
,%/*,B#0!,+!+%)*/&,)!()'!T%(3&/C!,+!3&+#F!!M(&)G!3&H#!,/7#-!0CB?/,B0G!*()!,)3C!@#!%)'#-0/,,'!/7-,%27!?(/&#)/!0#3+P-#?,-/!()'!?(/&#)/!
,@0#-D(/&,)F!!"*-##)&)2!()'!(00#00B#)/!+,-!?(&)!(-#!#00#)/&(3!0/#?0!&)!?(&)!B()(2#B#)/F!!`&/7,%/!&)&/&(3!0*-##)&)2!/,!&'#)/&+C!
?(/&#)/0!&)!?(&)G!()'!*3&)&*(3!(00#00B#)/!/,!'#/#-B&)#!/7#!0#D#-&/CG!#/&,3,2CG!()'!#++#*/!,)!+%)*/&,)!,+!/7&0!0CB?/,BG!#++#*/&D#!
/-#(/B#)/!*()),/!@#!('B&)&0/#-#'F!!>''&/&,)(3!2%&'#3&)#0!+-,B!/7#!>B#-&*()!N,33#2#!,+!M7C0&*&()0!()'!/7#!>B#-&*()!M(&)!",*&#/C!
-#*,BB#)'!0C0/#B(/&*!?(&)!0*-##)&)2!()'!(00#00B#)/F!!>''&/&,)(3!#D&'#)*#!&)*3%'#0!)%B#-,%0!0C0/#B(/&*!-#D&#;0!()'!&)'&D&'%(3!
0/%'&#0F!
!
B,AFNP!@LH+!)G!4R/5+1,+!DE7%68!&$$!"7&"!&>>$5F&!!!
N3&)&*(3!M-(*/&*#!$%&'#3&)#G!"#3#*/#'!&)'&D&'%(3!0/%'&#0!Q-(/7#-!/7()!#)/&-#!@,'C!,+!#D&'#)*#RG!"C0/#B(/&*!-#D&#;!,+!@,'C!,+!#D&'#)*#!
Q,/7#-!/7()!;&/7&)!2%&'#3&)#!'#D#3,?B#)/R!!
!
!
B,AI!8/(+,-1+66!)G!4R/5+1,+!-)!-S+!>H+,/G/+5!9+26C(+!DA"&"%!"7%!6%'"/&$!"1>#6C!>1>,$&"#1'C!&'(!1,"61-%2!&((/%22%(!#'!"7%!.1(5!

10!%G#(%'6%!&'(!#(%'"#05!&'5!(#00%/%'6%2!0/1-!"7%!-%&2,/%!016,2!&'(!-%&2,/%!"&/4%"!>1>,$&"#1'F&!!!
M(&)!&0!(!7&273C!?-#D(3#)/G!'&0/-#00&)2!()'!+%)*/&,)(33C!3&B&/&)2!0CB?/,B!*,BB,)!/,!B()C!0#-&,%0!&33)#00!*,)'&/&,)0G!()'!&/0!-#3&#+!&0!
()!&B?,-/()/!?-&,-&/C!+,-!?(/&#)/0!()'!+(B&3&#0F!
(R"/-,)2!#D&'#)*#!0%??,-/0!/7#!#++#*/&D#)#00!,+!B#'&*(3!/-#(/B#)/!+,-!?(&)!&)!*()*#-!()'!&)!,/7#-!0#-&,%0!&33)#00#0!/,!&B?-,D#!?(&)!
,%/*,B#0!Q-()',B&a#'!*,)/-,33#'!/-&(30G!0C0/#B(/&*!-#D&#;0R!
@R9,'#-(/#!T%(3&/C!#D&'#)*#!0%??,-/0!/7#!#++#*/&D#)#00!,+!#Y?#-/!?(&)!(00#00B#)/!()'!0/-%*/%-(3!&)),D(/&,)0!0%*7!(0!0?#*&(3/C!
?(33&(/&D#!*(-#!/#(B0!/,!&B?-,D#!?(&)!,%/*,B#0F!!M%@3&07#'!(+/#-!/7#!B,0/!-#*#)/!0C0/#B(/&*!-#D&#;0G!K!)#;!-()',B&a#'!/-&(30!()'!I!
*,)/-,33#'!,@0#-D(/&,)(3!0/%'C!-#?,-/!&)/#-D#)/&,)0!#)7()*&)2!/7#!0/-%*/%-#!()'!?-,*#00!,+!?(33&(/&D#!*(-#!'#3&D#-CF!!A;,!-#?,-/!
&B?-,D#'!?(&)!()'!T%(3&/C!,+!3&+#!,%/*,B#0!QN(0(-#//G!A#B#3RG!,)#!-#?,-/0!&B?-,D#'!T%(3&/C!,+!3&+#!@%/!),!*7()2#!&)!0CB?/,B!0*,-#0!
Qi(H&/(0RG!()'!,)#!),!*7()2#!&)!0CB?/,B!0*,-#0!Q$('#R!Q-()',B&a#'!()'!),)P-()',B&a#'!/-&(30G!0C0/#B(/&*!-#D&#;0G!&)'&D&'%(3!
0/%'&#0R!
*RA7-##!*,B?-#7#)0&D#!?-(*/&*#!2%&'#3&)#0!0%??,-/!/7#!&B?,-/()*#!,+!0*-##)&)2G!(00#00&)2G!()'!/-#(/&)2!?(&)!+,-!0#-&,%03C!&33!()'!
/#-B&)(33C!&33!?(/&#)/!?,?%3(/&,)0!;&/7!(!;&'#!-()2#!,+!'&(2),0#0F!
!

B,AM!#C21-/-L!)G!>-C5/+6!/1!-S+!;)5L!)G!4R/5+1,+!D=1"&$!',-.%/!10!2",(#%2C!'1"!&/"#6$%2R&!!IF!!"C0/#B(/&*!-#D&#;0!,+!D(-&#'!
0/-(/#2&#0!&)!?(33&(/&D#!*(-#!Q:,-#)aG!U[[VG!U[[_R4!!-#?,-/#'!-#0%3/0!+,-!?(&)!B()(2#B#)/!,+!]!0C0/#B(/&*!-#D&#;0G!UV!&)'&D&'%(3!
0/%'&#0!,+!&)/#-D#)/&,)0!

UF!!"C0/#B(/&*!-#D&#;!,+!1NA0!,+!0?#*&(3/C!?(33&(/&D#!*(-#!0#-D&*#0Qk&BB#-B()G!U[[_R4!!0C0/#B(/&*!-#D&#;!,+!UU!-()',B&a#'!/-&(30!,+!
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0?#*&(3/C!?(33&(/&D#!*(-#!#++#*/0!,)!D(-&,%0!,%/*,B#0G!&)*3%'&)2!0CB?/,B!'&0/-#00F!
KF!!U!(''&/&,)(3!2%&'#3&)#0!+-,B!>B#-&*()!N,33#2#!,+!M7C0&*&()0G!>B#-&*()!M(&)!",*&#/C!-#*,BB#)'!0C0/#B(/&*!?(&)!0*-##)&)2!()'!
(00#00B#)/!
VF!!K!(''&/&,)(3!1NA0!()'!I!*,)/-,33#'!,@0#-D(/&,)(3!0/%'C!,+!?(33&(/&D#!*(-#!&)/#-D#)/&,)0!Q$('#G!N(0(-#//G!i(H&/(0G!A#B#3R!
!

B,AO!#C23/-L!)G!;)5L!)G!4R/5+1,+!ZA,--&/#R%!"7%!6%/"&#'"5!1/!61'0#(%'6%!#'!"7%!%2"#-&"%2!10!.%'%0#"2!&'(!7&/-2!"1!>&"#%'"2!

&6/122!2",(#%2!#'!"7%!.1(5!10!%G#(%'6%!/%2,$"#'4!0/1-!2",(5!0&6"1/2:!B$%&2%!&((/%22S!&F!2",(5!(%2#4'?0$&T2L!.F!

(#/%6"'%22?#'(#/%6"'%22!10!"7%!%G#(%'6%!"1!"7#2!-%&2,/%!D%:4:C!#'"%/G%'"#1'2C!61->&/#21'2C!1,"61-%2!&22%22%(C!>1>,$&"#1'!#'6$,(%(!

#'!"7%!%G#(%'6%FL!&'(!6F!#->/%6#2#1'?T#(%!61'0#(%'6%!#'"%/G&$2!(,%!"1!0%T!>&"#%'"2!1/!%G%'"2R&!!(R!!9%3/&?3#!7&27!T%(3&/C!-()',B&a#'!
/-&(30!,+!?(&)!/-#(/B#)/G!()'!7&27!T%(3&/C!0C0/#B(/&*!-#D&#;0!(''-#00!&)/#-D#)/&,)0!/,!&B?-,D#!?(&)!B()(2#B#)/!()'!,%/*,B#0F!!!
@R!!"/%'&#0!,+!?(&)!/-#(/B#)/!&)*3%'#!#Y?#-/!0*-##)&)2!()'!(00#00B#)/!&)!/7#!?-,/,*,30G!@%/!',!),/!'#+&)#!/7#!#++#*/!,+!/7#0#!
?-,*#00#0!(3,)#!,)!?(&)!,%/*,B#0F!!"/%'&#0!,+!*,B?3#Y!0/-%*/%-(3!()'!?-,*#00!&)/#-D#)/&,)0!/,!&B?-,D#!0?#*&(3/C!?(33&(/&D#!*(-#!
07,;!D(-&#'!#++#*/0!,)!?(&)!,%/*,B#08!!7,;#D#-G!/7#0#!&)/#-D#)/&,)0!(-#!*,B?3#Y!()'!7#/#-,2#)#,%0!&)!'#0&2)G!()'!?-,D&'#!3#00!
'&-#*/!#D&'#)*#!+,-!/(-2#/#'!&)/#-D#)/&,)0!/,!&B?-,D#!?(&)!(0!(!?-&B(-C!,%/*,B#F!
*R!!<)*3%'#'!0/%'&#0!-()2#!&)!0&a#G!@%/!B()C!,+!/7#!7&27#0/!T%(3&/C!-()',B&a#'!/-&(30!7(D#!('#T%(/#!?,;#-!+,-!7C?,/7#0&0!/#0/&)2F!
!

B,Aa!D)16/6-+1,L!)G!:+6C3-6!2,()66!>-C5/+6!DA,--&/#R%!"7%!61'2#2"%'65!10!"7%!-&4'#",(%!&'(!(#/%6"#1'!10!"7%!%00%6"FS!OD&'#)*#!
+-,B!0/%'&#0!#Y?3&*&/3C!/(-2#/&)2!?(&)!,%/*,B#0!;&/7!B,-#!'&0*-#/#!&)/#-D#)/&,)0!&0!D#-C!*,)0&0/#)/G!()'!?-,D&'#0!0/-,)2!#D&'#)*#!+,-!
&B?-,D#'!,%/*,B#0F!!OD&'#)*#!+-,B!0/%'&#0!,+!*,B?3#Y!?(33&(/&D#!*(-#!&)/#-D#)/&,)0!07,;0!3#00!*,)0&0/#)/!#++#*/!,)!?(&)!,%/*,B#0G!
()'!?(&)!&0!%0#'!(0!(!0#*,)'(-C!-(/7#-!/7()!(!?-&B(-C!,%/*,B#!B#(0%-#F!
!
B,AJ!"+-!;+1+G/-!DB/1G#(%!%2"#-&"%2!10!%00%6"!01/!.%'%0#"?1,"61-%L!#(%'"#05!7&/-2!&((/%22%(!&'(!%2"#-&"%2!10!%00%6"L!&'(!'%"!.%'%0#"!

H!.%'%0#"!1G%/!7&/-2F&!!!
=#/!@#)#+&/!+,-!?(&)!0*-##)&)2!()'!(00#00B#)/!&0!0/-,)2G!()'!*3#(-3C!,%/;#&270!?,/#)/&(3!7(-B0F!!i#)#+&/!&0!7&27!'%#!/,!/7#!7&27!
)%B@#-0!,+!?(/&#)/0!(++#*/#'!()'!/7#!B(-H#'!0%++#-&)2!#Y?#-&#)*#'!(0!(!-#0%3/!,+!*%--#)/!%)'#-P-#?,-/&)2!()'!%)'#-/-#(/B#)/G!(!
?-,@3#B!B,-#!B(-H#'!(B,)2!?(/&#)/0!,+!B&),-&/C!-(*#!,-!#/7)&*&/CF!!M,/#)/&(3!7(-B0!,+!T%(3&/C!B#(0%-#0!&)!?(&)!B()(2#B#)/!
&)*3%'#!,D#-P/-#(/B#)/!;&/7!B#'&*(/&,)!/,Y&*&/&#0!()'!&)(//#)/&,)!/,!,/7#-!0CB?/,B0F!!A7#0#!7(-B0!(-#!-#'%*#'!&)!/7#!*,)/#Y/!,+!
7,0?&*#!()'!0?#*&(3/C!?(33&(/&D#!*(-#G!'#3&D#-#'!@C!?-,+#00&,)(3!/#(B0!;&/7!(??-,?-&(/#!#Y?#-/&0#!()'!/-(&)&)2F!
!
B,Ab!^(25/10!)G!>-(+10-SW#C23/-L!)G!-S+!;)5L!)G!4R/5+1,+A!5(0!/7#!@,'C!,+!#D&'#)*#!@##)!2-('#'d!!l#0!
!
B,ABc!<G!X)5L!)G!+R/5+1,+!0(25+5U!/5+1-/GL!-S+!+1-/-L!-S2-!0(25+5!-S+!+R/5+1,+!/1,3C5/10!X2321,+!)G!(+H(+6+1-2-/)1!215!21L!
5/6,3)6C(+6!(+02(5/10!X/26&!!Q:,-#)aG!U[[_R!"/-,)2!#D&'#)*#!+,-!/-#(/B#)/!,+!*()*#-!?(&)F!!`#(H!#D&'#)*#!0%??,-/0!*,B?3#Y!
&)/#-D#)/&,)0!0%*7!(0!B%3/&'&0*&?3&)(-C!/#(B0F!
!
B,ABB!>L6-+7!?6+5!G)(!^(25/10!-S+!;)5L!)G!4R/5+1,+&!!$1>.O!!!
!
B,ABF!<G!)-S+(U!/5+1-/GL!215!5+6,(/X+!-S+!0(25/10!6,23+!E/-S!5+G/1/-/)16&!!!
!
B,ABP!^(25+!=66/01+5!-)!-S+!;)5L!)G!4R/5+1,+&!!"##!I*FI[F!
!
B,ABI!>C772(L!)G!D)1-()R+(6LWD)1-(25/,-)(L!4R/5+1,+&!!=E>!
!
B,ABM!D/-2-/)16!G)(!4R/5+1,+!)-S+(!-S21!^C/5+3/1+689%/,"3/1"$'#,,&"$$",'*"3.:;&''!
WA5O1!$S<.O:<=O"4!
IF!g(0##B!>G!"),;!cG!"7#H#33#!M!#/!(3F!!OD&'#)*#P@(0#'!&)/#-D#)/&,)0!/,!&B?-,D#!/7#!?(33&(/&D#!*(-#!,+!?(&)G!'C0?)#(!()'!
'#?-#00&,)!(/!/7#!#)'!,+!3&+#4!!(!*3&)&*(3!?-(*/&*#!2%&'#3&)#!+-,B!/7#!>B#-&*()!N,33#2#!,+!M7C0&*&()0F!!>))!<)/#-)!9#'!U[[_8!IV_4IVIP
IVJF!
UF!!$,-',)!.iG!.(73!b:G!9&(0H,;0H&!N!#/!(3F!!>B#-&*()!M(&)!",*&#/C!-#*,BB#)'(/&,)0!+,-!&B?-,D&)2!/7#!T%(3&/C!,+!(*%/#!()'!*()*#-!
?(&)!B()(2#B#)/F!!>-*7!<)/#-)!9#'!U[[^8!IJ^4I^LVPI^_[F!
"l"AO9>A<N!1Oc<O`"4!
KF!:,-#)a!f>G!:C))!bG!.C!"9!#/!(3F!!OD&'#)*#!+,-!&B?-,D&)2!?(33&(/&D#!*(-#!(/!/7#!#)'!,+!3&+#4!!(!0C0/#B(/&*!-#D&#;F!!>))!<)/#-)!9#'!
U[[_8!IV_4IVLPI^]F!
VF!:,-#)a!f>G!:C))!b!#/!(3F!!O)'P,+P3&+#!*(-#!()'!,%/*,B#0F!!>51g!M%@3&*(/&,)!=,F![^PO[[VPUG!.#*#B@#-!U[[VF!



!"#$%&'()$*+,-./0$123$4155.16.70$8190$::$41.2$;,,0,,<026!
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^F!k&BB#-B()!NG!1&#*7#3B())!1G!f-aCa(),;0H(!9!#/!(3F!!O++#*/&D#)#00!,+!0?#*&(3&a#'!?(33&(/&D#!*(-#4!!(!0C0/#B(/&*!-#D&#;F!!b>9>!
U[[_8!U]]4IJ]_PIL[]F!
>..<A<W=>:!<=.<c<.S>:!"AS.<O"!
JF!i(H&/(0!9G!:C,)0!f.G!5#2#3!9A!#/!(3F!!O++#*/0!,+!(!?(33&(/&D#!*(-#!&)/#-D#)/&,)!,)!*3&)&*(3!,%/*,B#0!&)!?(/&#)/0!;&/7!('D()*#'!
*()*#-4!!/7#!M-,j#*/!O=>i:O!<<!-()',B&a#'!*,)/-,33#'!/-&(3F!!b>9>!U[[]8!K[U4LVIPLV]F!
LF!N(0(-#//!.G!M&*H(-'!>G!i(&3#C!Z>!#/!(3F!!.,!?(33&(/&D#!*,)0%3/(/&,)0!&B?-,D#!?(/&#)/!,%/*,B#0d!!b!>B!$#-&(/-!",*!U[[_8!^J4^]KP
^]]F!
_F!A#B#3!b"G!$-##-!b>G!9%a&H()0HC!>!#/!(3F!!O(-3C!?(33&(/&D#!*(-#!+,-!?(/&#)/0!;&/7!B#/(0/(/&*!),)P0B(33P*#33!3%)2!*()*#-F!!=!O)23!b!
9#'!U[I[8!KJK4LKKPLVUF!
]F!$('#!$G!c#),7-!<G!N,))#-!.!#/!(3F!!<B?(*/!,+!()!&)?(/&#)/!?(33&(/&D#!*(-#!/#(B4!!(!-()',B&a#'!*,)/-,33#'!/-&(3F!!b!M(33&(/!9#'!U[[_8!
II4I_[PI][F!
B,ABO!#C)-+!R+(X2-/7U!-S+!6H+,/G/,!0C/5+3/1+!(+,)77+152-/)1!DU'6$,(#'4!4,#(%$#'%!V!&'(?1/!>&4%!VF&!!!
$%&'#3&)#!UFI!M(&)G!,/7#-!0CB?/,B0G!()'!0&'#!#++#*/0!(-#!B()(2#'!@(0#'!%?,)!/7#!@#0/!(D(&3(@3#!#D&'#)*#G!;&/7!(//#)/&,)!/,!
'&0#(0#P0?#*&+&*!?(&)!()'!0CB?/,B0G!;7&*7!&0!0H&33+%33C!()'!0C0/#B(/&*(33C!(??3&#'F!
!

,&)2!(00#00B#)/!,+!?(&)G!),)?(&)!0CB?/,B0!Q&)*3%'&)2!@%/!),/!3&B&/#'!/,!07,-/)#00!,+!@-#(/7G!)(%0#(G!+(/&2%#!()'!
;#(H)#00G!(),-#Y&(G!&)0,B)&(G!()Y&#/CG!'#?-#00&,)G!*,)+%0&,)G!()'!*,)0/&?(/&,)RG!/-#(/B#)/!0&'#!#++#*/0G!()'!+%)*/&,)(3!*(?(*&/&#0!
(-#!',*%B#)/#'!/7-,%27!(!0C0/#B(/&*!?-,*#00F!c(3&'(/#'!&)0/-%B#)/0G!;7#-#!(D(&3(@3#G!07,%3'!@#!%/&3&a#'F!"CB?/,B!(00#00B#)/!&)!
*7&3'-#)!()'!*,2)&/&D#3C!&B?(&-#'!?(/&#)/0!07,%3'!@#!?#-+,-B#'!@C!(??-,?-&(/#3C!/-(&)#'!?-,+#00&,)(30!;&/7!(??-,?-&(/#!/,,30F!!
!
B,ABa!D3/1/,23!'(2,-/,+!^C/5+3/1+!D/-2-/)1&!!=(/&,)(3!g%(3&/C!Z,-%B4!!>!=(/&,)(3!Z-(B#;,-H!()'!M-#+#--#'!M-(*/&*#0!+,-!M(33&(/&D#!
()'!5,0?&*#!N(-#!g%(3&/CF!!`(07&)2/,)G!.FNF4!!=(/&,)(3!g%(3&/C!Z,-%B!U[[JF!!Q1#D&#;!()'!#)',-0#B#)/!,+!=(/&,)(3!N,)0#)0%0!
M-,j#*/!+,-!g%(3&/C!M(33&(/&D#!N(-#F!!N3&)&*(3!M-(*/&*#!$%&'#3&)#0!+,-!g%(3&/C!M(33&(/&D#!N(-#!U[[VFR!!
!
B,ABJ!"2-/)123!^C/5+3/1+!D3+2(/10S)C6+!)(!)-S+(!?:Q&!!N&/(/&,)4!!=(/&,)(3!$%&'#3&)#!N3#(-&)27,%0#!!!!!!
7//?4EE;;;F2%&'#3&)#F2,DE*,)/#)/F(0?Yd&'6IVVUK!
!
B,ABb!^(25/10!)G!>-(+10-S!)G!^C/5+3/1+!:+,)77+152-/)1A!5(0!/7#!-#*,BB#)'(/&,)!@##)!2-('#'d!!=,!
!
B,AFc!<G!0C/5+3/1+!(+,)77+152-/)1!0(25+5U!/5+1-/GL!-S+!+1-/-L!-S2-!0(25+5!-S+!+R/5+1,+!/1,3C5/10!X2321,+!)G!(+H(+6+1-2-/)1!
215!21L!5/6,3)6C(+6!(+02(5/10!X/26&!!!
!
B,AFB!>L6-+7!?6+5!G)(!^(25/10!-S+!>-(+10-S!)G!^C/5+3/1+!:+,)77+152-/)1&!!W/7#-!
!
B,AFF!<G!)-S+(U!/5+1-/GL!215!5+6,(/X+!-S+!0(25/10!6,23+!E/-S!5+G/1/-/)16&!!=,/!2-('#'!
!
B,AFP!^(25+!=66/01+5!-)!-S+!:+,)77+152-/)1&!!!
!
B,AFI!:2-/)123+!G)(!?6/10!-S/6!^C/5+3/1+!.R+(!.-S+(6&!!A7#!=(/&,)(3!N,)0#)0%0!M-,j#*/!+,-!g%(3&/C!M(33&(/&D#!N(-#!;(0!/7#!+&-0/!
S)&/#'!"/(/#0!)(/&,)(3!2%&'#3&)#0!'#D#3,?B#)/!?-,j#*/!+,-!?(33&(/&D#!*(-#!T%(3&/CG!&)*3%0&D#!,+!7,0?&*#!*(-#F!!A7&0!0#/!,+!2%&'#3&)#0G!
(3,)2!;&/7!K_!?-#+#--#'!?-(*/&*#0G!7(0!@##)!-&2,-,%03C!-#D&#;#'!()'!#)',-0#'!@C!/7#!=(/&,)(3!g%(3&/C!Z,-%BF!!>3/7,%27!0?#*&+&*!
&)D#0/&2(/&D#!2-,%?0!()'!0?#*&(3/C!,-2()&a(/&,)0!7(D#!?%@3&07#'!,/7#-!2%&'#3&)#0!&)!?(&)!B()(2#B#)/!,-!7,0?&*#!,-!?(33&(/&D#!*(-#!
?-(*/&*#!+,-!0?#*&+&*!0#//&)20G!?-(*/&*#0!,-!?,?%3(/&,)0G!),)#!7(D#!@##)!(0!*,B?-#7#)0&D#!,-!*,B?-#7#)0&D#3C!'#@(/#'G!?##-!
-#D&#;#'G!,-!=gZ!#)',-0#'F!
;26+5!)1!-S+!"#$!5+6,(/H-/)16!G)(!(2-/10!-S+!+R/5+1,+U!ES2-!E26!-S+! !)G!-S+!]C21-/-LU!]C23/-LU!215!
,)16/6-+1,L!)G!-S+!X)5L!)G!+R/5+1,+T!!
B,AFM!g%()/&/C4!5&27!!!!B,AFO!g%(3&/C4!9,'#-(/#B,AFa!N,)0&0/#)*C&!!5&27!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d26!-S+!-S(+6S)35!,(/-+(/)1U!<(0.&)#15"').'!"#$%&"'#1,'="0.&)U!7+-T!!!
Z>#'?'>*'(%$)'*"'&#)",'(.,"&#)"'.&'4/-4'#1,'>5'@"$[!!!V+0 !!") !!!
'()R/5+!(2-/)123+!X26+5!)1!6H+,/G/,!6CX,(/-+(/2&!
$)(!2!1+E!7+26C(+!/G!-S+!D)77/--++!R)-+6!".U!-S+1!>@.'A!
$)(!2!7+26C(+!C15+(0)/10!+15)(6+7+1-!72/1-+121,+U!/G!-S+!D)77/--++!R)-+6!".!X+,2C6+!)G!BXA!Z1)!)HH)(-C1/-L!G)(!
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/7H()R+7+1-[U!!/-!72L!X+!,)16/5+(+5!G)(!,)1-/1C+5!+15)(6+7+1-!215!233!,(/-+(/2!1++5!-)!X+!+R23C2-+5A!
!

FA!:4Q<=;<Q<@V!e!\=Q<8<@V!N!>D<4"@<$<D!=DD4'@=;<Q<@V!.$!94=>?:4!':.'4:@<4>!
OY/#)/!/,!;7&*7!/7#!B#(0%-#G!(0!0?#*&+&#'G!?-,'%*#0!*,)0&0/#)/!Q-#3&(@3#R!()'!*-#'&@3#!QD(3&'R!-#0%3/0!(@,%/!/7#!T%(3&/C!,+!*(-#!;7#)!
&B?3#B#)/#'F!Z+R23C2-/)1!,(/-+(/2[!
9#(0%-#!/#0/&)2!B%0/!'#B,)0/-(/#!('#T%(/#!-#3&(@&3&/C!()'!D(3&'&/C!&)!,-'#-!/,!@#!-#*,BB#)'#'!+,-!#)',-0#B#)/F!A#0/&)2!B(C!@#!
*,)'%*/#'!+,-!'(/(!#3#B#)/0!()'E,-!/7#!*,B?%/#'!B#(0%-#!0*,-#F!A#0/&)2!&)+,-B(/&,)!()'!-#0%3/0!07,%3'!@#!#)/#-#'!&)!/7#!
(??-,?-&(/#!+&#3'F!!"%??3#B#)/(3!B(/#-&(30!B(C!@#!-#+#-#)*#'!,-!(//(*7#'!&)!&/#B!UFIF!"##!2%&'()*#!,)!B#(0%-#!/#0/&)2F!
>AB!9+26C(+!d+X!'20+!DU'!"7%!0,",/%C!)*+!T#$$!/%3,#/%!-%&2,/%!2"%T&/(2!"1!>/1G#(%!&!WPX!$#'8!"1!&!T%.!>&4%!T7%/%!6,//%'"!

(%"&#$%(!2>%6#0#6&"#1'2!!6&'!.%!1."&#'%(RF!.,!C,%!7(D#!(!;#@!?(2#!;7#-#!*%--#)/!'#/(&3#'!0?#*&+&*(/&,)0!+,-!/7&0!B#(0%-#!*()!@#!
,@/(&)#'d!!l#0!
!
>AF!<G!L+6U!H()R/5+!E+X!H20+!?:Q&!!MO>NO!M-,j#*/!;;;F/7#*(-,3&)(0*#)/#-F,-2E'#+(%3/F(0?Yd?(2#&'6UV!

F2A!:4Q<=;<Q<@VA!'(+,/6+!>H+,/G/,2-/)16!215!:+3/2X/3/-L!@+6-/10&!!!Y !9 !Q !<! !
F2BA!'(+,/6+!9+26C(+!>H+,/G/,2-/)16A!!Q=7%!-%&2,/%!2>%6#0#6&"#1'2!>/%6#2%!&'(!,'&-.#4,1,2:R!
F2BAB!"C7+(2-)(!>-2-+7+1-!DQ/#%0C!'&//&"#G%!(%26/#>"#1'!10!"7%!-%&2,/%!016,2!1/!T7&"!#2!.%#'4!-%&2,/%(!&.1,"!"7%!"&/4%"!

>1>,$&"#1'C!%:4:C!6&2%2!0/1-!"7%!"&/4%"!>1>,$&"#1'!T#"7!"7%!"&/4%"!>/16%22C!61'(#"#1'C!%G%'"C!1/!1,"61-%F&!!!
M(/&#)/0!;7,!-#*#&D#'!(!*,B?-#7#)0&D#!*3&)&*(3!(00#00B#)/!/,!'#/#-B&)#!/7#!0#D#-&/CG!#/&,3,2C!()'!&B?(*/!,+!/7#&-!?(&)!;&/7&)!UV!
7,%-0!,+!0*-##)&)2!?,0&/&D#!+,-!?(&)F!
!
F2BAF!"C7+(2-)(!@/7+!d/15)E!D=7%!"#-%!>%/#1(!#'!T7#67!"7%!"&/4%"!>/16%22C!61'(#"#1'C!%G%'"C!1/!1,"61-%!#2!%$#4#.$%!01/!#'6$,2#1'F&!
UV!7,%-0!
!
F2BAP!"C7+(2-)(!8+-2/36!DY$$!#'01/-&"#1'!/%3,#/%(!"1!#(%'"#05!&'(!6&$6,$&"%!"7%!6&2%2!0/1-!"7%!"&/4%"!>1>,$&"#1'!T#"7!"7%!"&/4%"!

>/16%22C!61'(#"#1'C!%G%'"C!1/!1,"61-%!2,67!&2!(%0#'#"#1'2C!61(%2!T#"7!(%26/#>"1/2C!&'(?1/!2>%6#0#6!(&"&!61$$%6"#1'!#"%-2?/%2>1'2%2&!!
M(/&#)/0!;&/7!(!*,B?-#7#)0&D#!*3&)&*(3!(00#00B#)/!&)*3%'&)2!(/!3#(0/!^!,+!/7#!+,33,;&)2!L!*7(-(*/#-&0/&*0!,+!/7#!?(&)4!3,*(/&,)G!
0#D#-&/CG!*7(-(*/#-G!'%-(/&,)G!+-#T%#)*CG!;7(/!-#3&#D#0!,-!;,-0#)0!/7#!?(&)G!()'!/7#!#++#*/!,)!+%)*/&,)!,-!T%(3&/C!,+!3&+#F!
F2BAI!8+1)7/12-)(!>-2-+7+1-!DQ/#%0C!'&//&"#G%!(%26/#>"#1'!10!"7%!!"&/4%"!>1>,$&"#1'!.%#'4!-%&2,/%(F&!
M(/&#)/0!#)-,33#'!&)!7,0?&*#!W1!-#*#&D&)2!?(33&(/&D#!*(-#!;7,!-#?,-/!?(&)!;7#)!?(&)!0*-##)&)2!&0!',)#!,)!/7#!('B&00&,)!#D(3%(/&,)!E!
&)&/&(3!#)*,%)/#-F!
!
F2BAM!@2(0+-!')HC32-/)1!D2-+0)(L!DE7%68!&$$!"7%!>1>,$&"#1'2!01/!T7#67!"7%!-%&2,/%!#2!2>%6#0#%(!&'(!"%2"%(!#0!&'5F&!!>'%3/EO3'#-3C!
N(-#!
!
F2BAO!8+1)7/12-)(!@/7+!d/15)E!D=7%!"#-%!>%/#1(!#'!T7#67!6&2%2!&/%!%$#4#.$%!01/!#'6$,2#1'F&!!
=E>!
!
F2BAa!8+1)7/12-)(!8+-2/36!ZY$$!#'01/-&"#1'!/%3,#/%(!"1!#(%'"#05!&'(!6&$6,$&"%!"7%!"&/4%"!>1>,$&"#1'?(%'1-#'&"1/!2,67!&2!(%0#'#"#1'2C!

61(%2!T#"7!(%26/#>"1/2C!&'(?1/!2>%6#0#6!(&"&!61$$%6"#1'!#"%-2?/%2>1'2%2F&!!!
A7#!M(&)!>00#00B#)/!T%(3&/C!B#(0%-#!&0!&)/#)'#'!+,-!?(/&#)/0!;&/7!0#-&,%0!&33)#00!;7,!(-#!#)-,33#'!&)!7,0?&*#!*(-#!W1!-#*#&D#!
0?#*&(3/C!?(33&(/&D#!*(-#!&)!()!(*%/#!7,0?&/(3!0#//&)2F!!N,)'&/&,)0!B(C!&)*3%'#G!@%/!(-#!),/!3&B&/#'!/,4!*()*#-G!7#(-/!'&0#(0#G!
?%3B,)(-C!'&0#(0#G!'#B#)/&(!()'!,/7#-!?-,2-#00&D#!)#%-,'#2#)#-(/&D#!'&0#(0#0G!0/-,H#G!5<cE><."G!()'!('D()*#'!-#)(3!,-!7#?(/&*!
+(&3%-#F!!!
!
Z,-!?(/&#)/0!#)-,33#'!&)!7,0?&*#G!(!?,0&/&D#!0*-##)!&0!&)'&*(/#'!@C!()C!?(&)!),/#'!&)!0*-##)&)2!Q()C!-#0?,)0#!,/7#-!/7()!),)#!,)!
D#-@(3!0*(3#G!()C!)%B@#-!m[!,)!)%B#-&*(3!0*(3#!,-!()C!,@0#-D(/&,)!,-!0#3+P-#?,-/!,+!?(&)RG!'%#!/,!/7#!?-&B(*C!,+!?(&)!*,)/-,3!()'!
*,B+,-/!*(-#!2,(30!&)!7,0?&*#!*(-#F!!
!
Z,-!?(/&#)/0!-#*#&D&)2!0?#*&(3/C!?(33&(/&D#!*(-#G!(!?,0&/&D#!0*-##)!&0!&)'&*(/#'!@C!B,'#-(/#!,-!0#D#-#!?(&)!),/#'!&)!0*-##)&)2!
Q-#0?,)0#!,+!B,'#-(/#!,-!0#D#-#!,)!D#-@(3!0*(3#G!mV!,)!(!I[P?,&)/!)%B#-&*(3!0*(3#G!,-!()C!,@0#-D(/&,)!,-!0#3+P-#?,-/!,+!B,'#-(/#!/,!

http://www.qualityforum.org/docs/measure_evaluation_criteria.aspx
http://www.qualityforum.org/Measuring_Performance/Improving_NQF_Process/Measure_Testing_Task_Force.aspx
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0#D#-#!?(&)RF!!W)3C!B()(2#B#)/!,+!B,'#-(/#!,-!0#D#-#!?(&)!&0!/(-2#/#'!+,-!?(33&(/&D#!*(-#!?(/&#)/0G!;7,!7(D#!B,-#!'&D#-0#!*(-#!
2,(30F!!<)'&D&'%(3!*3&)&*&()0!()'!?(/&#)/0!B(C!0/&33!'#*&'#!/,!(00#00!B&3'!?(&)G!@%/!/7&0!0%@0#/!,+!?(/&#)/0!&0!),/!&)*3%'#'!&)!/7#!T%(3&/C!
B#(0%-#!'#),B&)(/,-F!
!
n=WAO4!!A7&0!T%(3&/C!B#(0%-#!07,%3'!@#!?(&-#'!;&/7!/7#!M(&)!"*-##)&)2!T%(3&/C!B#(0%-#!/,!#)0%-#!/7(/!(33!?(/&#)/0!(-#!0*-##)#'!
()'!/7#-#+,-#!2&D#)!/7#!,??,-/%)&/C!/,!-#?,-/!?(&)!()'!#)/#-!/7#!'#),B&)(/,-!?,?%3(/&,)!+,-!M(&)!>00#00B#)/Fo!
!
F2BAJ!8+1)7/12-)(!4K,3C6/)16!DQ/#%0!'&//&"#G%!(%26/#>"#1'!10!%J6$,2#1'2!0/1-!"7%!"&/4%"!>1>,$&"#1'F&!!
M(/&#)/0!;&/7!3#)2/7!,+!0/(C!X!I!'(C!&)!?(33&(/&D#!*(-#!,-!X!L!'(C0!&)!7,0?&*#G!?(/&#)/0!;7,!;#-#!),/!0*-##)#'!+,-!?(&)F!!M(/&#)/0!;7,!
0*-##)!)#2(/&D#!+,-!?(&)!(-#!#Y*3%'#'!+-,B!/7#!'#),B&)(/,-F!
!
F2BAb!8+1)7/12-)(!4K,3C6/)1!8+-2/36!DY$$!#'01/-&"#1'!/%3,#/%(!"1!#(%'"#05!&'(!6&$6,$&"%!%J6$,2#1'2!0/1-!"7%!(%'1-#'&"1/!2,67!&2!

(%0#'#"#1'2C!61(%2!T#"7!(%26/#>"1/2C!&'(?1/!2>%6#0#6!(&"&!61$$%6"#1'!#"%-2?/%2>1'2%2F&!!
N(3*%3(/&,)!,+!3#)2/7!,+!0/(C8!'&0*7(-2#!'(/#!P!'(/#!,+!&)&/&(3!#)*,%)/#-!
F2BABc!>-(2-/G/,2-/)1!8+-2/36W\2(/2X3+6!DY$$!#'01/-&"#1'!/%3,#/%(!"1!2"/&"#05!"7%!-%&2,/%!/%2,$"2!#'6$,(#'4!"7%!2"/&"#0#6&"#1'!G&/#&.$%2C!

61(%2!T#"7!(%26/#>"1/2C!(%0#'#"#1'2C!&'(?1/!2>%6#0#6!(&"&!61$$%6"#1'!#"%-2?/%2>1'2%2!F&!!
=E>!
!
F2BABB!:/6f!=5*C6-7+1-!@LH+!DA%$%6"!"5>%:!B/1G#(%!2>%6#0#6&"#1'2!01/!/#28!2"/&"#0#6&"#1'!#'!K&<:<Z!&'(!01/!2"&"#2"#6&$!-1(%$!#'!

K&<:<[F&!!=,!-&0H!('j%0/B#)/!,-!-&0H!0/-(/&+&*(/&,)!!!!!F2BABF!<G!g.-S+(Ug!H3+26+!5+6,(/X+&!!!
!
F2BABP!>-2-/6-/,23!:/6f!9)5+3!215!\2(/2X3+6!D)&-%!"7%!2"&"#2"#6&$!-%"71(!H!%:4:C!$14#2"#6!/%4/%22#1'!&'(!$#2"!&$$!"7%!/#28!0&6"1/!

G&/#&.$%2:!)1"%!H!/#28!-1(%$!(%G%$1>-%'"!271,$(!.%!&((/%22%(!#'!K.M:F&!!
=E>!!
!
F2BABINBO!8+-2/3+5!:/6f!9)5+3!=R2/32X3+!2-!d+X!H20+!?:Q!Q,-!(//(*7B#)/RF!<)*3%'#!*,#++&*&#)/0G!#T%(/&,)0G!*,'#0!;&/7!
'#0*-&?/,-0G!'#+&)&/&,)0G!()'E,-!0?#*&+&*!'(/(!*,33#*/&,)!&/#B0E-#0?,)0#0F!!>//(*7!',*%B#)/0!,)3C!&+!/7#C!(-#!),/!(D(&3(@3#!,)!(!
;#@?(2#!()'!H##?!(//(*7#'!+&3#!/,!^!9i!,-!3#00F!=gZ!0/-,)23C!?-#+#-0!C,%!B(H#!',*%B#)/0!(D(&3(@3#!(/!(!`#@!?(2#!S1:A!M3#(0#!
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!
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!
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'(CF!!OY*3%'#!7,0?&*#!?(/&#)/0!&+!3#)2/7!,+!0/(C!&0!3#00!/7()!L!'(C0!
*F"/#?!KP!<'#)/&+C!?(/&#)/0!;7,!;#-#!0*-##)#'!+,-!?(&)!'%-&)2!/7#!('B&00&,)!#D(3%(/&,)!Q7,0?&*#R!W1!&)&/&(3!#)*,%)/#-!Q?(33&(/&D#!
*(-#R!
'F"/#?!VP!<'#)/&+C!?(/&#)/0!;7,!0*-##)#'!?,0&/&D#!+,-!?(&)!n()C!?(&)!&+!7,0?&*#8!!B,'#-(/#!,-!0#D#-#!?(&)!&+!?(33&(/&D#!*(-#oF!!
#F"/#?!^P!OY*3%'#!?(/&#)/0!;7,!0*-##)#'!)#2(/&D#!+,-!?(&)!
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!
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F2BAFI!>27H3/10!Z>C(R+L[!9+-S)5)3)0LA!<+!B#(0%-#!&0!@(0#'!,)!(!0(B?3#!Q,-!0%-D#CRG!?-,D&'#!&)0/-%*/&,)0!+,-!,@/(&)&)2!/7#!
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'(/#8!!B&)&B%B!0(B?3#!0&a#!I[[F!
!
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!
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!
!
F2BAPcNPF!82-2!8/,-/)12(LWD)5+!@2X3+!d+X!'20+!?:Q!)(!=--2,S7+1-&!!!!
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!
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A;,!-#0#(-*7!)%-0#!(@0/-(*/,-0!&)'#?#)'#)/3C!-#*,-'#'!T%(3&/C!B#(0%-#0!'(/(!,)!(!-()',B!0%@0#/!,+!U[!0#-&,%03C!&33!?(/&#)/0F!!
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'#),B&)(/,-!'(/(!0#?(-(/#3CF!!M(/&#)/0!;#-#!(!0%@0(B?3#!,+!VJ[!0#-&,%03C!&33!?(/&#)/0!;&/7,%/!0?#*&(3/C!?(33&(/&D#!*(-#!('B&//#'!/,!()!
(*%/#!*(-#!7,0?&/(3!+,-!(/!3#(0/!I!'(C!/,!+,%-!&)?(/&#)/!0#-D&*#0F!!!1#*,-'0!#3&2&@3#!+,-!0(B?3&)2!&)*3%'#'!(33!0#-&,%03C!&33!('%3/!?(/&#)/0!
('B&//#'!/,!B#'&*(3!()'!0%-2&*(3!&)/#)0&D#!*(-#G!B#'&*(33C!*,B?3#Y!?(/&#)/0!(2#'!J^!()'!,3'#-!('B&//#'!/,!()!>*%/#!N(-#!,+!/7#!
O3'#-3C!S)&/G!()'!B#'&*(3!,)*,3,2C!?(/&#)/0!;&/7!"/(2#!<c!*(-*&),B(F!
!
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!
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A7#!)%-0#!(@0/-(*/,-0!(*7&#D#'!#Y*#33#)/!&)/#-P-(/#!-#3&(@&3&/C!+,-!/7&0!B#(0%-#!;&/7!f(??(6[F]VF!!
FXA!\=Q<8<@VA!\23/5/-LU!@+6-/10U!/1,3C5/10!233!@S(+2-6!-)!\23/5/-L&!!!!Y !9 !Q !<! !
FXBAB!8+6,(/X+!S)E!-S+!7+26C(+!6H+,/G/,2-/)16!D-%&2,/%!016,2C!"&/4%"!>1>,$&"#1'C!&'(!%J6$,2#1'2F!2(+!,)16/6-+1-!E/-S!-S+!
+R/5+1,+!,/-+5!/1!6CHH)(-!)G!-S+!7+26C(+!G),C6!Z6/#"%/#1'!<6F!215!/5+1-/GL!21L!5/GG+(+1,+6!G()7!-S+!+R/5+1,+&!!
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?(33&(/&D#!*(-#!*3&)&*(3!)##'0G!&)*3%'&)2!?(&)F!
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5,0?&*#4!!A7#!/,/(3!?(/&#)/!0(B?3#!0&a#!;(0!IUJF!!Z,%-/##)!7,0?&*#0G!3,*(/#'!&)!0#D#)!'&++#-#)/!0/(/#0G!-#?-#0#)/&)2!@,/7!+-##P
0/()'&)2!()'!7,0?&/(3!@(0#'!?-,D&'#-0!;#-#!-#*-%&/#'!/,!?(-/&*&?(/#F!!`#!(0H#'!#(*7!7,0?&*#!/,!*,)/-&@%/#!'(/(!+-,B!)&)#!?(/&#)/!
-#*,-'0!/,!/7#!0/%'CF!!=&)#!7,0?&*#0!;#-#!(0H#'!/,!*,33#*/!'(/(!,)!/7#&-!B,0/!-#*#)/!)&)#!'&0*7(-2#08!+&D#!7,0?&*#0!;#-#!(0H#'!/,!
*,33#*/!'(/(!,)!/7#&-!B,0/!-#*#)/!)&)#!('B&00&,)0F!!!
!
M(33&(/&D#!N(-#4!A7#!/,/(3!?(/&#)/!0(B?3#!0&a#!;(0!^JUF!!N7(-/!(@0/-(*/&,)0!;#-#!*,B?3#/#'!+,-!I[U!*,)0#*%/&D#!0#-&,%03C!&33!?(/&#)/0!
;&/7!0?#*&(3/C!?(33&(/&D#!*(-#!*,)0%3/(/&,)G!()'!(!-()',B!0(B?3#!,+!VJ[!0#-&,%03C!&33!?(/&#)/0!;&/7,%/!0?#*&(3/C!?(33&(/&D#!*(-#!
('B&//#'!/,!()!(*%/#!*(-#!7,0?&/(3!+,-!(/!3#(0/!I!'(C!/,!+,%-!&)?(/&#)/!0#-D&*#0!;&/7!7&27!?-,?,-/&,)0!,+!0#-&,%03C!&33!?(/&#)/0F!!1#*,-'0!
#3&2&@3#!+,-!0(B?3&)2!&)*3%'#'!(33!?(/&#)/0!('B&//#'!/,!B#'&*(3!()'!0%-2&*(3!&)/#)0&D#!*(-#G!B#'&*(33C!*,B?3#Y!?(/&#)/0!(2#'!J^!()'!
,3'#-!('B&//#'!/,!(!$#-&(/-&*!OD(3%(/&,)!S)&/G!()'!B#'&*(3!,)*,3,2C!?(/&#)/0!;&/7!"/(2#!<c!*(-*&),B(F!!i#*(%0#!?(33&(/&D#!*(-#!
',B(&)0!@#*,B#!#D#)!B,-#!-#3#D()/!*3,0#-!/,!'#(/7G!?(/&#)/0!'C&)2!&)!7,0?&/(3!;#-#!,D#-P0(B?3#'!/,!#)0%-#!(!+&)(3!-(/&,!,+!I!
'#*#'#)/!/,!I!3&D#!'&0*7(-2#F!!!!N,)0&0/#)/!;&/7!,D#-0(B?3&)2!,+!'#*#'#)/!-#*,-'0G!^^\!,+!/7#0#!?(/&#)/0!'&#'!&)!7,0?&/(3F!!!!!!!!!!!!
A7#!(2#!,+!/7#!?(/&#)/0!-()2#'!+-,B!IJ!/,!]]!C#(-0G!;&/7!/7#!B#()!(2#!JIF!!M(/&#)/0!;#-#!?-#',B&)()/3C!N(%*(0&()!QJ^\RG!;&/7!
0B(33#-!0%@2-,%?0!;7,!;#-#!>+-&*()!>B#-&*()!QUV\R!()'!5&0?()&*!E!:(/&),!QV\R!A7#!B,0/!*,BB,)!3&+#P3&B&/&)2!'&(2),0#0!;#-#!
&)+#*/&,)0!QKL\RG!*()*#-!QKV\RG!?%3B,)(-C!QU]\RG!()'!)#%-,3,2&*!'&0#(0#0!QUI\RF!
!
FXFAF!=123L-/,!9+-S)5!D9%26/#.%!-%"71(!10!G&$#(#"5!"%2"#'4!&'(!/&"#1'&$%L!#0!0&6%!G&$#(#"5C!(%26/#.%!252"%-&"#6!&22%22-%'"F&!
5,0?&*#!0(B?3#4!Z(*#!D(3&'&/C!;(0!/#0/#'!%0&)2!+,-B(3!#Y?#-/!?()#3!-#D&#;F!!A7#!MO>NO!?-,j#*/!/#(B!*,)D#)#'!(!IVPB#B@#-!
A#*7)&*(3!OY?#-/!M()#3!QAOMR!,+!)(/&,)(33C!-#*,2)&a#'!#Y?#-/0!;&/7!#Y/#)0&D#!#Y?#-&#)*#!&)!/7#!+,33,;&)2!(-#(04!B#'&*(3!,-!)%-0&)2!
#Y?#-/&0#!&)!7,0?&*#!()'!?(33&(/&D#!*(-#G!B#/7,'0!()'!&)0/-%B#)/(/&,)G!()'!T%(3&/C!&B?-,D#B#)/F!S0&)2!*-&/#-&(!?-,D&'#'!@C!/7#!
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2&->$%C!67&/&6"%/#2"#62!10!"7%!%'"#"#%2!#'6$,(%(F&!!!
=E>!!
!
FXOAF!=123L-/,!9+-S)5!D9%26/#.%!-%"71(2!&'(!/&"#1'&$%!01/!!"%2"#'4!61->&/&.#$#"5!10!261/%2!>/1(,6%(!.5!"7%!(#00%/%'"!(&"&!21,/6%2!

2>%6#0#%(!#'!"7%!-%&2,/%F&!!!
=E>!!
!
FXOAP!@+6-/10!:+6C3-6!DB/1G#(%!2"&"#2"#6&$!/%2,$"2C!%:4:C!61//%$&"#1'!2"&"#2"#62C!61->&/#21'!10!/&'8#'42L!&22%22-%'"!10!&(%3,&65!#'!

"7%!61'"%J"!10!'1/-2!01/!"7%!"%2"!61'(,6"%(F&!!!
=E>!!
F,A!8/6H2(/-/+6!/1!D2(+&!!!Y !9 !Q !<! !!"= !QU0!&>>$#6&.$%C!"7%!-%&2,/%!2>%6#0#6&"#1'2!&$$1T!#(%'"#0#6&"#1'!10!(#2>&/#"#%2:R!
F,AB!<G!7+26C(+!/6!6-(2-/G/+5!G)(!5/6H2(/-/+6U!H()R/5+!6-(2-/G/+5!(+6C3-6!DA61/%2!.5!2"/&"#0#%(!6&"%41/#%2?6171/"2F&!!
! !
F,AF!<G!5/6H2(/-/+6!S2R+!X++1!(+H)(-+5W/5+1-/G/+5!Z+A0AU!/1!BX[U!XC-!7+26C(+!/6!1)-!6H+,/G/+5!-)!5+-+,-!5/6H2(/-/+6U!H3+26+!
+KH32/1&!!!
Z%/%-#!-#0#(-*7!;&/7!3(-2#-!0(B?3#!0&a#0!*()!@#!%0#'!/,!/#0/!+,-!'&++#-#)/&(3!?#-+,-B()*#!@C!-(*#!E!#/7)&*&/C!()'!@C!2#)'#-F!
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FABNFAP!>CHH3+7+1-23!@+6-/10!9+-S)5)3)0L!<1G)(72-/)1&!!!
!!
!!
!!
>-++(/10!D)77/--++&!.R+(233U!E26!-S+!,(/-+(/)1U!A5/"1)/B/5'C55"0)#*/3/)@'.B'!"#$%&"'D&.0"&)/"$U!7+-T!!
Z="3/#*/3/)@'#1,'E#3/,/)@'(%$)'*"'&#)",'(.,"&#)"'.&'4/-4[!!V+0 !!") !!
'()R/5+!(2-/)123+!X26+5!)1!6H+,/G/,!6CX,(/-+(/2&!
<G!-S+!D)77/--++!R)-+6!")U!>@.'!
!

PA!?>=;<Q<@V!
OY/#)/!/,!;7&*7!&)/#)'#'!(%'&#)*#0!Q#F2FG!*,)0%B#-0G!?%-*7(0#-0G!?-,D&'#-0G!?,3&*C!B(H#-0R!*()!%)'#-0/()'!/7#!-#0%3/0!,+!/7#!
B#(0%-#!()'!(-#!3&H#3C!/,!+&)'!/7#B!%0#+%3!+,-!'#*&0&,)!B(H&)2F!Z+R23C2-/)1!,(/-+(/2[!
!
DAB!<1-+15+5!'C(H)6+W!?6+!DE7%68!&$$!"7%!>,/>12%2!&'(?1/!,2%2!01/!T7#67!"7%!-%&2,/%!#2!#'"%'(%(F&!!!M%@3&*!1#?,-/&)2G!g%(3&/C!
<B?-,D#B#)/!Q<)/#-)(3!/,!/7#!0?#*&+&*!,-2()&a(/&,)R!
!
PAB!DC((+1-!?6+!DE7%68!&$$!"7&"!&>>$5L!01/!&'5!"7&"!&/%!67%68%(C!>/1G#(%!"7%!2>%6#0#6!>/14/&-!#'01/-&"#1'!#'!"7%!01$$1T#'4!

3,%2"#1'2F4!!g%(3&/C!<B?-,D#B#)/!Q<)/#-)(3!/,!/7#!0?#*&+&*!,-2()&a(/&,)R!
P2A!?6+GC31+66!G)(!'CX3/,!:+H)(-/10&!!Y !9 !Q !<! !!
Q=7%!-%&2,/%!#2!-%&'#'40,$C!,'(%/2"&'(&.$%!&'(!,2%0,$!01/!>,.$#6!/%>1/"#'4:R!
P2ABA!?6+!/1!'CX3/,!:+H)(-/10!N!5/6,3)6C(+!)G!H+(G)(721,+!(+6C3-6!-)!-S+!HCX3/,!2-!32(0+!DU0!,2%(!#'!&!>,.$#6!/%>1/"#'4!>/14/&-C!

>/1G#(%!'&-%!10!>/14/&-D2FC!$16&"#1'2C!_%.!>&4%!WPXD2FF:!<+!),/!?%@3&*3C!-#?,-/#'!&)!(!)(/&,)(3!,-!*,BB%)&/C!?-,2-(BG!0/(/#!/7#!
-#(0,)!>=.!?3()0!/,!(*7&#D#!?%@3&*!-#?,-/&)2G!?,/#)/&(3!-#?,-/&)2!?-,2-(B0!,-!*,BB&/B#)/0G!()'!/&B#3&)#G!#F2FG!;&/7&)!K!C#(-0!,+!
#)',-0#B#)/4!!_7.&!!#/1)"1#15"' 'U0!'1"!>,.$#6$5!/%>1/"%(C!(%26/#.%!>/14/%22!-&(%!"1T&/(!&67#%G#'4!(#26$12,/%!10!>%/01/-&'6%!

/%2,$"2!"1!"7%!>,.$#6!&"!$&/4%!&'(!%J>%6"%(!(&"%!01/!>,.$#6!/%>1/"#'4L!>/1G#(%!/&"#1'&$%!T75!61'"#',%(!%'(1/2%-%'"!271,$(!.%!

61'2#(%/%(:`!!!!
S0#!,+!/7#!5,0?&*#!()'!M(33&(/&D#!N(-#!P!M(&)!"*-##)&)2!()'!5,0?&*#!()'!M(33&(/&D#!N(-#!P!M(&)!>00#00B#)/!T%(3&/C!B#(0%-#0!+,-!
?%@3&*!-#?,-/&)2!-#T%&-#0!-&2,-,%0!?##-!-#D&#;G!=gZ!#)',-0#B#)/!()'!0%@0#T%#)/!?,3&*C!*7()2#!/,!+(*&3&/(/#!'(/(!(**#00!+,-!?%@3&*!
%0#F!!A7#!?-,?,0#'!T%(3&/C!B#(0%-#0!(-#!0&B&3(-!/,!?(&)!B#(0%-#0!'#-&D#'!+-,B!/7#!9&)&B%B!.(/(0#/!()'!?%@3&*3C!-#?,-/#'!+,-!
)%-0&)2!7,B#!*(-#F!!
!
P2AFF'()R/5+!2!(2-/)123+!G)(!ESL!-S+!7+26C(+!H+(G)(721,+!(+6C3-6!2(+!7+21/10GC3U!C15+(6-2152X3+U!215!C6+GC3!G)(!HCX3/,!
(+H)(-/10F!<+!%0#+%3)#00!;(0!'#B,)0/-(/#'!Q#F2FG!+,*%0!2-,%?G!*,2)&/&D#!/#0/&)2RG!'#0*-&@#!/7#!'(/(G!B#/7,'G!()'!-#0%3/0&!A7#!
5,0?&*#!()'!M(33&(/&D#!N(-#! !M(&)!>00#00B#)/!T%(3&/C!B#(0%-#!&0!B#()&)2+%3!()'!%)'#-0/()'(@3#!+,-!T%(3&/C!B#(0%-#B#)/!()'!
?%@3&*!-#?,-/&)2F!!A7#!T%(3&/C!B#(0%-#!0#?(-(/#0!0&B?3#!0*-##)&)2!+,-!?(&)! !(0H&)2!&+!&/!&0!?-#0#)/!,-!(@0#)/! !+-,B!*3&)&*(3!
(00#00B#)/!;7&*7!&0!)#*#00(-C!&)!,-'#-!/,!'&0*#-)!#/&,3,2CG!0#D#-&/CG!()'!#++#*/!,)!/7#!?(/&#)/!&)!,-'#-!/,!?3()!(??-,?-&(/#!?(&)!
/-#(/B#)/F!!A7#!'#+&)&/&,)!,+!(!*3&)&*(3!?(&)!(00#00B#)/! !*(?/%-&)2!^!,+!L!H#C!#3#B#)/0! !&0!*3&)&*(33C!+#(0&@3#!()'!-#('&3C!%)'#-0/,,'!
&)!/#-B0!,+!/7#!?(&)!#Y?#-&#)*#!&)!0#-&,%0!&33)#00F!!Z%-/7#-G!/7#!,?#-(/&,)(3!'#+&)&/&,)!7(0!@##)!#)',-0#'!@C!(!)(/&,)(3!AOM!Q5,0?&*#!
0(B?3#R!()'!(!'&D#-0#!2-,%?!,+!?7C0&*&()0!()'!)%-0#0!*(-&)2!+,-!0#-&,%03C!&33!?(/&#)/0!&)!7,0?&/(3!QM(33&(/&D#!N(-#!0(B?3#RF!
!
PAF!?6+!G)(!)-S+(!=,,)C1-2X/3/-L!$C1,-/)16!ZH2L7+1-U!,+(-/G/,2-/)1U!2,,(+5/-2-/)1[A!!<+!%0#'!&)!(!?%@3&*!(**,%)/(@&3&/C!?-,2-(BG!
?-,D&'#!)(B#!,+!?-,2-(BQ0RG!3,*(/&,)0G!`#@!?(2#!S1:Q0R&!!=E>!
PXA!?6+GC31+66!G)(!#C23/-L!<7H()R+7+1-&!!Y !9 !Q !<! !!
Q=7%!-%&2,/%!#2!-%&'#'40,$C!,'(%/2"&'(&.$%!&'(!,2%0,$!01/!3,&$#"5!#->/1G%-%'":R!
PXABA!?6+!/1!#<A!<+!%0#'!&)!T%(3&/C!&B?-,D#B#)/!?-,2-(BG!?-,D&'#!)(B#!,+!?-,2-(BQ0RG!3,*(/&,)0G!`#@!?(2#!S1:Q0R4!
_7.&!!#/1)"1#15"' 'U0!'1"!,2%(!01/!*UC!#'(#6&"%!"7%!/%&21'2!&'(!(%26/#.%!>/14/%22!"1T&/(!,2#'4!>%/01/-&'6%!/%2,$"2!01/!

#->/1G%-%'"`F!
A7#!5,0?&*#!()'!M(33&(/&D#!N(-#PM(&)!"*-##)&)2!()'!M(&)!>00#00B#)/!T%(3&/C!B#(0%-#0!7(0!@##)!%0#'!&)!()!=5MNW!g%(3&/C!
M(-/)#-0!N,33(@,-(/&D#F!!.(/(!+-,B!KJL!?(/&#)/!-#*,-'0!&)!K_!(2#)*&#0!07,;#'!/7(/G!&)!/7#!*,)/#Y/!,+!(!g<!*,33(@,-(/&D#G!]V\!B#/!
M(&)!"*-##)&)2!()'!]V\!B#/!M(&)!>00#00B#)/!B#(0%-#0F!
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!!!
9#(0%-#0!(-#!*%--#)/3C!@#&)2!%0#'!&)!()!&)/#-)(3!T%(3&/C!&B?-,D#B#)/!?-,j#*/!&)!(!0&)23#!(*('#B&*!/#-/&(-C!7,0?&/(3F!
!
PXAFA!'()R/5+!(2-/)123+!G)(!ESL!-S+!7+26C(+!H+(G)(721,+!(+6C3-6!2(+!7+21/10GC3U!C15+(6-2152X3+U!215!C6+GC3!G)(!]C23/-L!
/7H()R+7+1-A!<+!%0#+%3)#00!;(0!'#B,)0/-(/#'!D%:4:C!*U!#'#"#&"#G%FC!'#0*-&@#!/7#!'(/(G!B#/7,'!()'!-#0%3/04!
"&B&3(-G!@%/!),/!&'#)/&*(3!T%(3&/C!B#(0%-#0!7(D#!@##)!#++#*/&D#!&)!)%-0&)2!7,B#!T%(3&/C!&B?-,D#B#)/!+,-!?(&)!0*-##)&)2G!(00#00B#)/!
()'!B()(2#B#)/F!
!
N<A>A<W="4!
IF!!5,-)#-!bfG!5()0,)!:NG!`,,'!.G!"&3D#-!>$G!1#C),3'0!f"F!!S0&)2!T%(3&/C!&B?-,D#B#)/!/,!(''-#00!?(&)!B()(2#B#)/!?-(*/&*#0!&)!
)%-0&)2!7,B#0F!!b!M(&)!"CB?/,B!9()(2#!U[[^8!K[4ULIPULLF!
UF!!5()0,)!:NG!1#C),3'0!f"G!5#)'#-0,)!9G!M&*H(-'!N$F!!>!T%(3&/C!&B?-,D#B#)/!&)/#-D#)/&,)!/,!&)*-#(0#!?(33&(/&D#!*(-#!&)!)%-0&)2!
7,B#0F!!b!M(33&(/!9#'G!U[[^!_4^LJP^_VF!
KF!!i(&#-!11G!$&++,-'!.1G!M(/-C!.G!#/!(3F!!>B#3&,-(/&)2!?(&)!&)!)%-0&)2!7,B#04!!(!*,33(@,-(/&D#!T%(3&/C!&B?-,D#B#)/!?-,j#*/F!!b!>B!
$#-&(/-!",*!U[[V8!^U4I]__PI]]^F!
.R+(233U!-)!ES2-!+K-+1-!E26!-S+!,(/-+(/)1U!F$#*/3/)@U!7+-T!!Y !9 !Q !<! !
'()R/5+!(2-/)123+!X26+5!)1!6H+,/G/,!6CX,(/-+(/2&!
!

IA!$4=><;<Q<@V!
OY/#)/!/,!;7&*7!/7#!-#T%&-#'!'(/(!(-#!-#('&3C!(D(&3(@3#G!-#/-&#D(@3#!;&/7,%/!%)'%#!@%-'#)G!()'!*()!@#!&B?3#B#)/#'!+,-!?#-+,-B()*#!
B#(0%-#B#)/F!Z+R23C2-/)1!,(/-+(/2[!
I2A!82-2!^+1+(2-+5!26!2!;LH()5C,-!)G!D2(+!'(),+66+6&!Y !9 !Q !<! !
I2ABNF!Y)E!2(+!-S+!52-2!+3+7+1-6!1++5+5!-)!,)7HC-+!7+26C(+!6,)(+6!0+1+(2-+5T!DE7%68!&$$!"7&"!&>>$5F:!
.(/(!%0#'!&)!/7#!B#(0%-#!(-#&!!!
2#)#-(/#'!@C!()'!%0#'!@C!7#(3/7*(-#!?#-0,))#3!'%-&)2!/7#!?-,D&0&,)!,+!*(-#G!#F2FG!@3,,'!?-#00%-#G!3(@!D(3%#G!B#'&*(3!*,)'&/&,)G!
>@0/-(*/#'!+-,B!(!-#*,-'!@C!0,B#,)#!,/7#-!/7()!?#-0,)!,@/(&)&)2!,-&2&)(3!&)+,-B(/&,)!Q#F2FG!*7(-/!(@0/-(*/&,)!+,-!T%(3&/C!B#(0%-#!,-!
-#2&0/-CR!!!
!
IXA!43+,-()1/,!>)C(,+6&!!Y !9 !Q !<! !
IXAB!=(+!-S+!52-2!+3+7+1-6!1++5+5!G)(!-S+!7+26C(+!26!6H+,/G/+5!2R2/32X3+!+3+,-()1/,233L!D^$%-%'"2!"7&"!&/%!'%%(%(!"1!

61->,"%!-%&2,/%!261/%2!&/%!#'!(%0#'%(C!61->,"%/H/%&(&.$%!0#%$(2F&!!>::!'(/(!#3#B#)/0!(-#!&)!(!*,B@&)(/&,)!,+!#3#*/-,)&*!0,%-*#0!!
!
IXAF!<G!=QQ!52-2!+3+7+1-6!2(+!1)-!G()7!+3+,-()1/,!6)C(,+6U!6H+,/GL!2!,(+5/X3+U!1+2(N-+(7!H2-S!-)!+3+,-()1/,!,2H-C(+U!.:!
H()R/5+!2!(2-/)123+!G)(!C6/10!)-S+(!-S21!+3+,-()1/,!6)C(,+6&!!!!
I,A!>C6,+H-/X/3/-L!-)!<12,,C(2,/+6U!4(()(6U!)(!?1/1-+15+5!D)16+]C+1,+6&!!!Y !9 !Q !<! !
I,AB!<5+1-/GL!6C6,+H-/X/3/-L!-)!/12,,C(2,/+6U!+(()(6U!)(!C1/1-+15+5!,)16+]C+1,+6!)G!-S+!7+26C(+7+1-!/5+1-/G/+5!5C(/10!
-+6-/10!215W)(!)H+(2-/)123!C6+!215!6-(2-+0/+6!-)!H(+R+1-U!7/1/7/h+U!)(!5+-+,-A!<G!2C5/-+5U!H()R/5+!(+6C3-6&!
<)!()C!T%(3&/C!B#(0%-#!-#3&()/!,)!B#'&*(3!-#*,-'!',*%B#)/(/&,)G!(*/%(3!*(-#!B(C!7(D#!'&++#-#'!+-,B!',*%B#)/#'!*(-#F!!!
S)&)/#)'#'!*,)0#T%#)*#0!*,%3'!&)*3%'#!?%-?,0#+%3!',*%B#)/(/&,)!,+!*(-#!?-,*#00#0!),/!?#-+,-B#'8!(%'&/!B#/7,',3,2C!;,%3'!

!
I5A!82-2!D)33+,-/)1!>-(2-+0LW<7H3+7+1-2-/)1&!!Y !9 !Q !<! !
=AF!'3+26+!,S+,f!/G!+/-S+(!)G!-S+!G)33)E/10!2HH3L!Q/%4&/(#'4!>/1>/#%"&/5!-%&2,/%2R&!!!
I5AB!8+6,(/X+!ES2-!L)C!S2R+!3+2(1+5W7)5/G/+5!26!2!(+6C3-!)G!-+6-/10!215W)(!)H+(2-/)123!C6+!)G!-S+!7+26C(+!(+02(5/10!52-2!
,)33+,-/)1U!2R2/32X/3/-L!)G!52-2U!7/66/10!52-2U!-/7/10!215!G(+]C+1,L!)G!52-2!,)33+,-/)1U!627H3/10U!H2-/+1-!,)1G/5+1-/23/-LU!-/7+!
215!,)6-!)G!52-2!,)33+,-/)1U!)-S+(!G+26/X/3/-LW/7H3+7+1-2-/)1!/66C+6!D%:4:C!0%%2!01/!,2%!10!>/1>/#%"&/5!-%&2,/%2F&!
Z,-!#(*7!*7(-/!(@0/-(*/&,)G!'(/(!*,33#*/&,)!+,-!/7#!5,0?&*#!()'!M(33&(/&D#!N(-#!M(&)!"*-##)&)2!()'!M(&)!>00#00B#)/!T%(3&/C!
B#(0%-#0!/,2#/7#-!-#T%&-#0!I!B&)%/#!/,!*,B?3#/#F!!A7#-#!;(0!),!B&00&)2!'(/(!+,-!/7#!#3#B#)/0!)##'#'!/,!*(3*%3(/#!/7&0!0%@0#/!,+!
?(&)!B#(0%-#0!+,-!#&/7#-!/7#!5,0?&*#!,-!/7#!M(33&(/&D#!N(-#!0(B?3#0F!!1#*,-'!(@0/-(*/&,)!',#0!),/!-#T%&-#!*,33#*/&,)!,+!%)&T%#!
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?(/&#)/!&'#)/&+&#-0!()'!/7%0!?-,/#*/0!*,)+&'#)/&(3&/CF!!A&B&)2!,+!'(/(!*,33#*/&,)!*()!@#!*,)*%--#)/!;&/7!('B&00&,)!E!&)&/&(3!#)*,%)/#-!
*(-#G!,-!*()!@#!-#/-,0?#*/&D#!@(0#'!,)!B#'&*(3!-#*,-'!0(B?3&)2F!
!
N,0/0!7(D#!),/!@##)!+,-B(33C!#0/&B(/#'8!B#'&*(3!-#*,-'!(@0/-(*/&,)!,-!#3#*/-,)&*!*(?/%-#!,+!/7#!#3#B#)/0!,+!(!?(&)!(00#00B#)/!;&33!
7(D#!B,-#!B,'#0/!*,0/0!*,B?(-#'!/,!0%-D#C!'(/(F!!
.R+(233U!-)!ES2-!+K-+1-!E26!-S+!,(/-+(/)1U!7"#$/*/3/)@U!7+-T!Y !9 !Q !<! !
'()R/5+!(2-/)123+!X26+5!)1!6H+,/G/,!6CX,(/-+(/2&!!
!

.\4:=QQ!>?<@=;<Q<@V!$.:!4"8.:>494"@!

8)+6!-S+!7+26C(+!7++-!233!-S+!"#$!,(/-+(/2!G)(!+15)(6+7+1-T!!V+0 !!") !!!!
:2-/)123+&!!!
<G!-S+!D)77/--++!R)-+6!")U!>@.'A!!
<G!-S+!D)77/--++!R)-+6!V+6U!-S+!G/123!(+,)77+152-/)1!/6!,)1-/10+1-!)1!,)7H2(/6)1!-)!(+32-+5!215!,)7H+-/10!7+26C(+6A!
!

MA!D.9'=:<>."!@.!:4Q=@48!="8!D.9'4@<"^!94=>?:4>!

<+!(!B#(0%-#!B##/0!/7#!(@,D#!*-&/#-&(!()'!/7#-#!(-#!#)',-0#'!,-!)#;!-#3(/#'!B#(0%-#0!Q#&/7#-!/7#!0(B#!B#(0%-#!+,*%0!,-!/7#!
0(B#!/(-2#/!?,?%3(/&,)R!,-!*,B?#/&)2!B#(0%-#0!Q@,/7!/7#!0(B#!B#(0%-#!+,*%0!()'!/7#!0(B#!/(-2#/!?,?%3(/&,)RG!/7#!B#(0%-#0!(-#!
*,B?(-#'!/,!(''-#00!7(-B,)&a(/&,)!()'E,-!0#3#*/&,)!,+!/7#!@#0/!B#(0%-#!@#+,-#!(!+&)(3!-#*,BB#)'(/&,)!&0!B('#F!
MAB!<G!-S+(+!2(+!(+32-+5!7+26C(+6!8"/)4"&'$#("'("#$%&"'B.5%$'.&')#&-")'0.0%3#)/.1;!)(!,)7H+-/10!7+26C(+6!8*.)4')4"'$#("'
("#$%&"'B.5%$'#1,'$#("')#&-")'0.0%3#)/.1[U!3/6-!-S+!"#$!%!215!-/-3+!)G!233!(+32-+5!215W)(!,)7H+-/10!7+26C(+6&!
!
M2A!Y2(7)1/h2-/)1!
M2AB!<G!-S/6!7+26C(+!S26!4<@Y4:!-S+!627+!7+26C(+!G),C6!.:!-S+!627+!-2(0+-!H)HC32-/)1!26!"#$N+15)(6+5!7+26C(+Z6[&!
=(+!-S+!7+26C(+!6H+,/G/,2-/)16!,)7H3+-+3L!S2(7)1/h+5T!!!!!
!
M2AF!<G!-S+!7+26C(+!6H+,/G/,2-/)16!2(+!1)-!,)7H3+-+3L!S2(7)1/h+5U!/5+1-/GL!-S+!5/GG+(+1,+6U!(2-/)123+U!215!/7H2,-!)1!
/1-+(H(+-2X/3/-L!215!52-2!,)33+,-/)1!XC(5+1&!!!
!
MXA!D)7H+-/10!9+26C(+Z6[!
MXAB!<G!-S/6!7+26C(+!S26!X)-S!-S+!627+!7+26C(+!G),C6!215!-S+!627+!-2(0+-!H)HC32-/)1!26!"#$N+15)(6+5!7+26C(+Z6[&!!
8+6,(/X+!ESL!-S/6!7+26C(+!/6!6CH+(/)(!-)!,)7H+-/10!7+26C(+6!8%:4:C!&!-1/%!G&$#(!1/!%00#6#%'"!T&5!"1!-%&2,/%!3,&$#"5;G'.:!
H()R/5+!2!(2-/)123+!G)(!-S+!255/-/R+!R23C+!)G!+15)(6/10!21!255/-/)123!7+26C(+A!DB/1G#(%!&'&$52%2!T7%'!>122#.$%F&!
A7&0!B#(0%-#!&0!?(-/!,+!/7#!=MN1N!f#C!M(33&(/&D#!N(-#!9#(0%-#0!i%)'3#F!!1#+#-!/,!/7#!=MN1N!*,D#-!3#//#-!()'!/(@3#!,+!@%)'3#!
B#(0%-#0!+,-!'#0*-&?/&,)!,+!/7#!0#3#*/&,)!()'!7(-B,)&a(/&,)!,+!/7#!f#C!M(33&(/&D#!N(-#!9#(0%-#0!i%)'3#F!
!

D."@=D@!<"$.:9=@<."!

D)AB!9+26C(+!>-+E2(5!Z<1-+33+,-C23!'()H+(-L!.E1+([&!!S)&D#-0&/C!,+!=,-/7!N(-,3&)(P!N7(?#3!5&33G!LU^!9(-/&)!:%/7#-!f&)2!b-!i3D'G!
Ni!L^][G!N7(?#3!5&33G!=,-/7!N(-,3&)(G!UL^]]PL^][!!!
!
D)AF!')/1-!)G!D)1-2,-&!!:(%-(G!5()0,)G!9.G!9M5G!37()0,)rB#'F%)*F#'%G!]I]P_VKPV[]JP!
D)AP!9+26C(+!8+R+3)H+(!/G!5/GG+(+1-!G()7!9+26C(+!>-+E2(5&!!S)&D#-0&/C!,+!=,-/7!N(-,3&)(P!N7(?#3!5&33G!LU^!9(-/&)!:%/7#-!f&)2!b-!
i3D'G!Ni!L^][G!N7(?#3!5&33G!=,-/7!N(-,3&)(G!UL^]]PL^][!
!
D)AI!')/1-!)G!D)1-2,-&!!:(%-(G!5()0,)G!9.G!9M5G!37()0,)rB#'F%)*F#'%G!]I]P_VKPV[]JP!
D)AM!>CX7/--+(&!!:(%-(G!5()0,)G!9.G!9M5G!37()0,)rB#'F%)*F#'%G!]I]P_VKPV[]JPG!S)&D#-0&/C!,+!=,-/7!N(-,3&)(P!N7(?#3!5&33!
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!"#$%&'()$*+,-./0$123$4155.16.70$8190$::$41.2$;,,0,,<026!

! "##!$%&'()*#!+,-!.#+&)&/&,)0!,+!1(/&)2!"*(3#4!565&278!969,'#-(/#8!:6:,;8!<6<)0%++&*&#)/8!=>6=,/!>??3&*(@3#! ! 32 

D)AO!=55/-/)123!)(021/h2-/)16!-S2-!6H)16)(+5WH2(-/,/H2-+5!/1!7+26C(+!5+R+3)H7+1-&!
N(-,3&)(0!N#)/#-!+,-!9#'&*(3!OY*#33#)*#G!N(-CG!=,-/7!N(-,3&)(!
D)Aa!'CX3/,!D)1-2,-&!!:(%-(G!5()0,)G!9.G!9M5G!37()0,)rB#'F%)*F#'%G!]I]P_VKPV[]JPG!S)&D#-0&/C!,+!=,-/7!N(-,3&)(P!N7(?#3!5&33!
!

=88<@<."=Q!<"$.:9=@<."!

d)(f0()CHW4KH+(-!'21+3!/1R)3R+5!/1!7+26C(+!5+R+3)H7+1-!
=5AB! !8+6,(/X+!-S+!

!
A7#!N(-,3&)(0!N#)/#-!+,-!9#'&*(3!OY*#33#)*#!MO>NO!M-,j#*/!A#*7)&*(3!OY?#-/!M()#3!!
!
A7#!MO>NO!?-,j#*/!/#(B!*,)D#)#'!(!IVPB#B@#-!A#*7)&*(3!OY?#-/!M()#3!QAOMR!,+!)(/&,)(33C!-#*,2)&a#'!#Y?#-/0!;&/7!#Y/#)0&D#!
#Y?#-&#)*#!&)!/7#!+,33,;&)2!(-#(04!B#'&*(3!,-!)%-0&)2!#Y?#-/&0#!&)!7,0?&*#!()'!?(33&(/&D#!*(-#G!B#/7,'0!()'!&)0/-%B#)/(/&,)G!()'!
T%(3&/C!&B?-,D#B#)/F!S0&)2!*-&/#-&(!?-,D&'#'!@C!/7#!NN9O!0/%'C!/#(BG!AOM!B#B@#-0!-(/#'!#(*7!?,/#)/&(3!T%(3&/C!B#(0%-#!,)!+,%-!
*-&/#-&(4!&B?,-/()*#G!0*&#)/&+&*!0,%)')#00G!+#(0&@&3&/C!()'!%0(@&3&/CF!
!
9(-C!O-0#HG!M7.G!1=G!1#0#(-*7!>00,*&(/#!M-,+#00,-G!";#'&07!9#'&*(3!N#)/#-P!M(&)!1#0#(-*7!.#?(-/B#)/G!"#(//3#G!`>!
i#//C!1F!Z#--#33G!M7.G!Z>>=G!1#0#(-*7!"*&#)/&0/G!N&/C!,+!5,?#!=(/&,)(3!9#'&*(3!N#)/#-G!.%(-/#G!N>!!
"#()!9,--&0,)G!9.G!9,%)/!"&)(&!9#'&*(3!N#)/#-G!=lG!=l!
1&*7(-'!M(C)#G!9.G!.&-#*/,-G!.%H#!<)0/&/%/#!,)!N(-#!(/!/7#!O)'!,+!:&+#G!.%H#!.&D&)&/C!"*7,,3G!.%-7(BG!=N!

!
f(-#)!"/#&)7(%0#-G!M7.G!1#0#(-*7!5#(3/7!"*&#)/&0/0G!N#)/#-!+,-!5#(3/7!"#-D&*#0!1#0#(-*7!&)!M-&B(-C!N(-#G!.%-7(B!c>!9#'&*(3!
N#)/#-!()'!.%H#!S)&D#-0&/CG!.%-7(BG!=N!
b,()!9F!A#),G!9.G!M-,+#00,-!,+!N,BB%)&/C!5#(3/7!()'!9#'&*&)#G!N#)/#-!+,-!$#-,)/,3,2C!()'!5#(3/7!N(-#!1#0#(-*7G!i-,;)!
S)&D#-0&/CG!M-,D&'#)*#G!1<!!
9#3()&#!9#--&B()G!!M7.G!9i>G!A,%*70/,)#!N,)0%3/&)2G!=,-/7!i(C!c&33(2#G!Z:!
"C')#C!.CG!9.G!9"*G!b,7)0!5,?H&)0!i3,,B@#-2!"*7,,3!,+!M%@3&*!5#(3/7G!i(3/&B,-#G!9.!
.(D&'!N(0(-#//G!9>G!9.G!>00&0/()/!M-,+#00,-G!.&D&0&,)!,+!$#-&(/-&*0G!<)0/&/%/#!,)!>2&)2!()'!N#)/#-!+,-!i&,#/7&*0G!S)&D#-0&/C!,+!
M#))0C3D()&(!"*7,,3!,+!9#'&*&)#!()'!=5MNW!i,(-'!,+!.&-#*/,-0!
b%'&!:%)'PM#-0,)G!c&*#!M-#0&'#)/G!.&D&0&,)!,+!g%(3&/CG!=(/&,)(3!5,0?&*#!()'!M(33&(/&D#!N(-#!W-2()&a(/&,)G!`(07&)2/,)G!.N!
b#()!f%/)#-G!9.G!9"M5G!>00,*&(/#!M-,+#00,-G!S)&D#-0&/C!,+!N,3,-(',!5#(3/7!"*&#)*#0!N#)/#-G!.#)D#-G!NW!
:&)!"&B,)G!>)(3C0/G!=(/&,)(3!5,0?&*#!()'!M(33&(/&D#!N(-#!W-2()&a(/&,)G!`(07&)2/,)G!.N!!
f(-#)!M(*#G!=>5N!
=5AF!<G!252H-+5U!H()R/5+!-/-3+!)G!)(/0/123!7+26C(+U!"#$!%!/G!+15)(6+5U!215!7+26C(+!6-+E2(5A!;(/+G3L!5+6,(/X+!-S+!(+26)16!G)(!
252H-/10!-S+!)(/0/123!7+26C(+!215!21L!E)(f!E/-S!-S+!)(/0/123!7+26C(+!6-+E2(5&!!!
9+26C(+!8+R+3)H+(W>-+E2(5!?H52-+6!215!.10)/10!92/1-+121,+!
=5AP!V+2(!-S+!7+26C(+!E26!G/(6-!(+3+26+5&!!U[I[!
=5AI!9)1-S!215!V+2(!)G!7)6-!(+,+1-!(+R/6/)1&!!!
=5AM!dS2-!/6!L)C(!G(+]C+1,L!G)(!(+R/+EWCH52-+!)G!-S/6!7+26C(+T!!K!C#(-0!,-!(0!-#T%&-#'!
=5AO!dS+1!/6!-S+!1+K-!6,S+5C3+5!(+R/+EWCH52-+!G)(!-S/6!7+26C(+T!!!
=5Aa!D)HL(/0S-!6-2-+7+1-&!!!
=5AJ!8/6,32/7+(6&!!!
=5Ab!=55/-/)123!<1G)(72-/)1WD)77+1-6&!!A7&0!B#(0%-#!&0!?(-/!,+!/7#!=MN1N!f#C!M(33&(/&D#!9#(0%-#0!i%)'3#F!!1#+#-!/,!/7#!
=MN1N!*,D#-!3#//#-!()'!/(@3#!,+!@%)'3#!B#(0%-#0!+,-!'#0*-&?/&,)!,+!/7#!0#3#*/&,)!()'!7(-B,)&a(/&,)!,+!/7#!f#C!M(33&(/&D#!9#(0%-#0!
i%)'3#F!
82-+!)G!>CX7/66/)1!QNN?99?``R&!![^EU^EU[II!
$


