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D/#=!/<!%/--&%:2-I!D2:4!,-6!2-:&#92&D2-I!@#2-%2@,(+!D,+!%/-6$%:&6!0;!12%/(&!3#+4,-)!54#2+:;!",=&#G
*E2:4)!K&,--2&!H;$-I)!H2%4,&(!1&D:/-GH%.,$I4(2-)!L&2-,!M+42,I)!H&(2,!L&@=/)!N,--,4!*/-I)!
54#2+:2-&!J#,-)!O&(+&;!JD2+:)!,-6!P#&I/#;!Q#2I4:F!'&((/D!+%4/(,#+!@#/926&6!(&,6+!:/!#&(&9,-:!+:$62&+!
</%$+2-I!/-!+%4//(!@#2-%2@,(+)!2-%($62-I!5,#/(!",#-&+)!5;-:42,!5/0$#-)!R,926!5/4&-)!O,#&-!N,D(&;!
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!
@A)B>0'>$0CF!J4&!@#2-%2@,(T+!(&,6&#+42@!2+!92&D&6!,+!@29/:,(!$-6&#!,!9,#2&:;!/<!#&</#E!E/6&(+F!
>/(2%2&+!:4,:!,2E!:/!#,2+&!&<<2%2&-%;!0;!E/92-I!62+%#&:2/-!6/D-!:/!@#2-%2@,(+)!(2E2:2-I!(,0/#!%/-:#,%:+)!
/#!,D,#62-I!<#&+4!#&+/$#%&+!:/!+%4//(+!,-6U/#!62+:#2%:+!#&+:!/-!@#2-%2@,(+T!%,@,%2:;!:/!6&@(/;!<$-I20(&!
6/((,#+!,-6!4$E,-!#&+/$#%&+F!N/D&9&#)!!(2::(&!2+!=-/D-!,0/$:!:4&!#,-I&!/<!E/-&:,#;!,-6!4$E,-!
#&+/$#%&+!:4,:!@#2-%2@,(+!,%V$2#&!,-6!2-<($&-%&)!4/D!:4&;!,((/%,:&!:4&+&!#&+/$#%&+)!,-6!D4,:!0,##2&#+!
:4&;!%/-<#/-:!2-!,%V$2#2-I!,-6!6&@(/;2-I!#&+/$#%&+!2-+26&!:4&2#!+%4//(+F!!
!
J42+!+:$6;!,::&E@:+!:/!@#/926&!,!0&::&#!$-6&#+:,-62-I!/<!@#2-%2@,(+T!<2+%,(!,-6!(,0/#!#&+/$#%&+!,-6!
4/D!:4&;!,%V$2#&!,-6!$:2(2W&!:4&E!0;!,66#&++2-I!<29&!%/#&!V$&+:2/-+X!YZ[!Q4,:!,#&!:4&!0,%=I#/$-6!
%4,#,%:&#2+:2%+!/<!5,(2</#-2,!@#2-%2@,(+)!,-6!4/D!6/!:4&+&!,::#20$:&+!%/E@,#&!D2:4!@#2-%2@,(+!2-!/:4&#!
+:,:&+\!YA[!Q4,:!&6$%,:2/-,(!I/,(+!6/!@#2-%2@,(+!@$#+$&!,-6!@#2/#2:2W&\!Y][!Q4,:!:;@&+!/<!E/-&:,#;)!
4$E,-)!,-6!2-</#E,:2/-,(!#&+/$#%&+!6/!@#2-%2@,(+!,%V$2#&\!Y^[!N/D!6/!@#2-%2@,(+!6&@(/;!#&+/$#%&+!
D2:42-!:4&2#!+%4//(+\!Y_[!Q4,:!+$@@/#:!,-6!%/-+:#,2-:+!6/!@#2-%2@,(+!&`@&#2&-%&)!,-6!<#/E!D42%4!
,%:/#+)!,+!:4&;!,::&E@:!:/!,%V$2#&!,-6!6&@(/;!#&+/$#%&+!2-!D,;+!:4,:!#,2+&!+:$6&-:!@&#</#E,-%&\!
!
@@A)?51:8)905D&:-A!J42+!#&@/#:!<2#+:!@#&+&-:+!,!(2:&#,:$#&!#&92&D!,66#&++2-I!@#2-%2@,(+T!#&+/$#%&!$+&F!!
a:!:4&-!%/E@,#&+!5,(2</#-2,!@#2-%2@,(+!:/!:4/+&!2-!/:4&#!+:,:&+)!6#,D2-I!/-!:4&!-,:2/-,(!!"#$$%&'()*'
!+(,,-).'!/0123&!YZbbbGAccc[!%/((&%:&6!0;!:4&!1,:2/-,(!5&-:&#!</#!?6$%,:2/-!*:,:2+:2%+!Y15?*[F!'2-,((;)!
:4&!#&@/#:!,-,(;W&+!,!-&D!+$#9&;!/<!,!+:#,:2<2&6!#,-6/E!+,E@(&!/<!&(&E&-:,#;!,-6!42I4!+%4//(!
@#2-%2@,(+!2-!5,(2</#-2,!YAcc_GcB[!,2E&6!:/!,-+D&#!:4&!#&+&,#%4!V$&+:2/-+!+:,:&6!,0/9&F!!
!
@@@A)?199"'8)&%)%$(:$(E-A!'29&!+&:+!/<!<2-62-I+!,@@&,#!2-!:4&!@,@&#)!%/##&+@/-62-I!:/!:4&!#&+&,#%4!
V$&+:2/-+F!!
!
YZ[!4#(0("+20-&+-"&'$,'4(%-,$0)-('50-)"-5(%&F!5,(2</#-2,T+!@#2-%2@,(+!62+@(,;!:4&!+,E&!&`@&#2&-%&!(&9&(+!,+!6/!
:4/+&!2-!/:4&#!+:,:&+)!0$:!,!+$0+:,-:2,(!+4,#&!2-!5,(2</#-2,!,-6!2-!/:4&#!+:,:&+!4,9&!4&(6!:4&2#!@/+:+!</#!
(&++!:4,-!</$#!;&,#+F!J4&!+:,:&T+!@#2-%2@,(!D/#=</#%&!<,((+!<,#!+4/#:!/<!E,:%42-I!:4&!&:4-2%!629&#+2:;!/<!
2:+!+:$6&-:+F!J4&;!4,9&!+2E2(,#!+,(,#2&+!,+!6/!@#2-%2@,(+!2-!/:4&#!+:,:&+)!0$:!(/D&#!+,(,#2&+!02%(+-12!:/!:4&!
E,#=&:!9,($&!/<!D/#=&#+F!5,(2</#-2,!@#2-%2@,(+!D/#=2-I!2-!+%4//(+!D2:4!+E,((!@#/@/#:2/-+!/<!+:$6&-:+!
<#/E!@//#!<,E2(2&+!&,#-!,@@#/`2E,:&(;!dC)ccc!E/#&!:4,-!@#2-%2@,(+!D/#=2-I!2-!(/DG2-%/E&!
%/EE$-2:2&+)!/-!,9&#,I&F!
!
YA[!6*/"(+-$)(%'.$(%&'()*'50-$0-+-2&F!5/E@,#&6!:/!@#2-%2@,(+!2-!/:4&#!+:,:&+)!5,(2</#-2,!@#2-%2@,(+!@(,%&!
+:#/-I&#!&E@4,+2+!/-!0,+2%!(2:&#,%;!+=2((+!,-6!E$(:2%$(:$#,(!%/-:&-:F!J4&!0,+2%!+=2((+!</%$+!2+!<$#:4&#!
&E@4,+2W&6!0;!:4&!+$0+&:!/<!5,(2</#-2,!@#2-%2@,(+!+&#92-I!+:$6&-:+!<#/E!(/DG2-%/E&!<,E2(2&+F!'&D!
5,(2</#-2,!@#2-%2@,(+!(2+:&6!:&+:!@#&@,#,:2/-!,+!,!42I4!@#2/#2:;)!0$:!E/+:!+,26!:4,:!:4&2#!62+:#2%:!
+$@&#2-:&-6&-:!@(,%&6!42I4!@#2/#2:;!/-!:42+!I/,(F!!
!
Y][!7#(+'02&$/0"2&'(02'("8/-02*F!!Q2:4!:4&!&`%&@:2/-+!/<!J2:(&!a!,-6!*a>)!%,:&I/#2%,(!,26!6/&+!-/:!,@@&,#!
:/!@#/926&!@#2-%2@,(+!D2:4!+2I-2<2%,-:!(&9&(+!/<!<$-I20(&!6/((,#+F!M<:&-!%,:&I/#2%,(!<$-6+!,#&!E,-,I&6!
,-6!6&@(/;&6!0;!62+:#2%:!+:,<<F!!3%%/#62-I!:/!@#2-%2@,(+T!#&+@/-+&+)!:4&!E&62,-!&(&E&-:,#;!+%4//(!
#,2+&6!dZZ)ccc!:4#/$I4!>J3!,%:292:2&+)!<#/E!2-62926$,(!@,#&-:+)!/#!:4#/$I4!/:4&#!@#29,:&!+/$#%&+e!:4&!
E&62,-!42I4!+%4//(!#,2+&6!,0/$:!dA_)ccc!,--$,((;F!J4&+&!#&9&-$&!<(/D+!9,#;!,%#/++!%/EE$-2:2&+X!
+%4//(+!+&#92-I!42I4&#!%/-%&-:#,:2/-+!/<!+:$6&-:+!<#/E!(/DG2-%/E&!<,E2(2&+!YE&62,-!+@(2:[!#,2+&!
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,0/$:!dAZ!@&#!@$@2(!<#/E!:4&+&!@#29,:&!+/$#%&+)!D42(&!+%4//(+!+&#92-I!E266(&G%(,++!,-6!,<<($&-:!
+:$6&-:+!#,2+&!,(E/+:!:4#&&!:2E&+!E/#&!@&#!@$@2(!Yd_B!,--$,((;[F!!Q42(&!:4&+&!62<<&#&-%&+!,#&!+:,#=!:4&!
:/:,(!<$-6+!#,2+&6!:4#/$I4!6/-,:2/-+!,#&!+E,((!2-!E/+:!62+:#2%:+F!!a-!%/-:#,+:)!,(E/+:!-2-&!2-!:&-!
5,(2</#-2,!@#2-%2@,(+!+,;!:4&;!$+&!9/($-:&&#+!f+/E&:2E&+g!/#!f,!I#&,:!6&,(g!:/!4&(@!+:,<<!%(,++#//E+!
/#!:/!@#/926&!:$:/#2,(!+&#92%&+!,-6!:4&#&!2+!+$0+:,-:2,((;!I#&,:&#!#&(2,-%&!/-!9/($-:&&#+!2-!+%4//(+!
+&#92-I!<&D&#!%42(6#&-!2-!@/9&#:;F!
!
Y^[!9$:'02&$/0"2&'(02'(%%$"(+2*F!>#2-%2@,(+!,((/%,:&!:4&2#!/D-!:2E&!:/!,!9,#2&:;!/<!:,+=+F!J4&;!#&@/#:!
+@&-62-I!+$0+:,-:2,(!:2E&!2-:&#,%:2-I!D2:4!@,#&-:+!,-6!4,-6(2-I!:&,%4&#+T!%/-%&#-+F!!a-:&#,%:2-I!D2:4!
:4&!62+:#2%:!/<<2%&)!4,-6(2-I!+:$6&-:!62+%2@(2-&!2++$&+)!,-6!D/#=2-I!/-!%/E@(2,-%&!#&V$2#&E&-:+!,#&!
:4&!-&`:!E/+:!/<:&-!%2:&6!$+&+!/<!:4&2#!:2E&F!!>#2-%2@,(+!+@&-6!#&(,:29&(;!(&++!:2E&!&9,($,:2-I!/#!
%/,%42-I!:&,%4&#+)!4&(@2-I!:&,%4&#+!,(2I-!:4&2#!@&6,I/I;!,-6!#&92&D2-I!+:$6&-:!D/#=!/#!%(,++#//E!
@&#</#E,-%&F!Q4&-!%/E@,#&6!D2:4!@#2-%2@,(+!2-!/:4&#!+:,:&+)!5,(2</#-2,!@#2-%2@,(+!#&@/#:!+@&-62-I!
(&++!:2E&!/-!,!9,#2&:;!/<!,%:292:2&+!%/--&%:&6!D2:4!2-+:#$%:2/-F!
!
'/$#!2-!<29&!@#2-%2@,(+!#&@/#:!+42<:2-I!2-+:#$%:2/-,(!:2E&!/9&#!:4&!@,+:!:D/!;&,#+!:/!2-%#&,+&!,::&-:2/-!
:/!#&,62-I!,-6!(,-I$,I&!,#:+F!30/$:!:D/G<2<:4+!/<!&(&E&-:,#;)!,-6!:4#&&G<2<:4+!/<!42I4!+%4//()!
@#2-%2@,(+!2-%#&,+&6!:4&!,E/$-:!/<!:2E&!+@&-:!/-!:&+:!@#&@,#,:2/-F!JD/G:42#6+!/<!@#2-%2@,(+!#&@/#:!
2-%#&,+2-I!:4&!:/:,(!(&-I:4!/<!2-+:#$%:2/-,(!:2E&!:4#/$I4!,<:&#G+%4//(!/#!*,:$#6,;G+%4//(!/@:2/-+F!
J4&+&!%4,-I&+!D&#&!E,6&!E/#&!<#&V$&-:(;!0;!@#2-%2@,(+!+&#92-I!42I4&#!+4,#&+!/<!+:$6&-:+!<#/E!(/DG
2-%/E&!<,E2(2&+F!
!
J4&!,((/%,:2/-!/<!:&,%4&#+!2+!,-!2E@/#:,-:!<,%&:!/<!#&+/$#%&!6&@(/;E&-:F!3!+2I-2<2%,-:!+4,#&!/<!
@#2-%2@,(+!<&(:!%/-+:#,2-&6!0;!@&#+/--&(!#$(&+)!+&-2/#2:;)!,-6!/:4&#!(,0/#!%/-:#,%:!@#/92+2/-+!,+!:4&;!
,((/%,:&6!:&,%4&#+!:/!I#,6&!(&9&(+)!%/$#+&+)!/#!62<<&#2-I!+:$6&-:+F!M:4&#+)!4/D&9&#)!&E@4,+2W&6!
+:#,:&I2%!%/-%&#-+X!%#&,:2-I!,++2I-E&-:+!:4,:!<#&&6!:2E&!</#!@(,--2-I!,-6!%/((,0/#,:2/-)!/#!,++2I-2-I!
+:#/-I&#!:&,%4&#+!:/!D&,=&#!+:$6&-:+F!N2I4!+%4//(!@#2-%2@,(+!,-6!:4/+&!+&#92-I!(/DG2-%/E&!
%/EE$-2:2&+!@(,%&6!(&++!&E@4,+2+!/-!@#/%&6$#,(!#$(&+!2-!,((/%,:2-I!:&,%4&#+e!&(&E&-:,#;!,-6!<&E,(&!
@#2-%2@,(+)!,-6!:4/+&!2-!0&::&#G/<<!%/EE$-2:2&+)!#&@/#:&6!I#&,:&#!,((&I2,-%&!:/!#$(&+!,-6!%/-:#,%:!
@#/92+2/-+F!
!
H,-;!5,(2</#-2,!@#2-%2@,(+!92&D!+:$6&-:!,%42&9&E&-:!6,:,!,+!,!$+&<$(!#&+/$#%&)!0$:!/-(;!,0/$:!/-&G
:42#6!D/#=!D2:4!:42+!2-</#E,:2/-!,:!(&,+:!/-%&!,!E/-:4F!J4&;!#,#&(;!$+&!,%42&9&E&-:!6,:,!:/!,++&++!
:4&!+:#&-I:4+!/#!D&,=-&++&+!/<!,!:&,%4&#F!'&D!@#2-%2@,(+!$+&6!2-%&-:29&+!:/!</+:&#!6&+2#&6!0&4,92/#+F!
'/#!&`,E@(&X!/-(;!,!+E,((!+4,#&!/<!5,(2</#-2,!@#2-%2@,(+!#&D,#6!+:#/-I!:&,%4&#+!D2:4!E/#&!6&+2#,0(&!
:&,%42-I!,++2I-E&-:+!/#!/:4&#!2-62926$,(!0&-&<2:+F!!
!
Y_[!;(00-20&'+$'2,,2"+-12'02&$/0"2'/&2F!M9&#,(()!@#2-%2@,(+!9,($&6!E/#&!<(&`202(2:;!2-!62+E2++2-I!2-&<<&%:29&!
:&,%4&#+!E/#&!:4,-!,%V$2#2-I!-&D!:&,%42-I!@/+:+!/#!/:4&#!#&+/$#%&+F!J4&;!<&(:!$-%/-+:#,2-&6)!2-!
I&-&#,()!2-!62+E2++2-I!-&D!:&,%4&#+!6$#2-I!:4&2#!@#/0,:2/-,#;!@&#2/6)!0$:!<&(:!$-,0(&!:/!<2#&!:&,%4&#+!
/-%&!:4&;!4,6!D/-!:&-$#&F!Q42(&!:4&;!&E@4,+2W&6!:4&!2E@/#:,-%&!</#!+:$6&-:!/$:%/E&!I,2-+!/<!
I#&,:&#!<(&`202(2:;!:/!62+E2++!:&,%4&#+)!@#2-%2@,(+!#&@/#:&6!,!6&+2#&!:/!62+E2++!/-(;!/-&!/#!:D/!:&,%4&#+!
,E/-I!:4&2#!%$##&-:!+:,<<F!!
!
>#2-%2@,(+!,(+/!<&&(!4&,92(;!%/-+:#,2-&6!0;!#&+:#2%:2/-+!&E0&66&6!2-!(,0/#!%/-:#,%:+!,-6!%,:&I/#2%,(!
<$-62-I!@#&+%#2@:2/-+F!a-!%/-:#,+:)!@#2-%2@,(+!#&@/#:!+2I-2<2%,-:!+$@@/#:!<#/E!:4&2#!62+:#2%:!/<<2%&+!,-6!
+%4//(!+2:&!%/$-%2(+F!
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@FA)315D&'-.)+&(+#1-$&(-F!J/!,!(2E2:&6!&`:&-:)!5,(2</#-2,!@#2-%2@,(+!#&%/I-2W&!,-6!#&+@/-6!:/!:4&!
@#2/#2:2&+!,-6!/#I,-2W,:2/-,(!://(+!,++/%2,:&6!D2:4!+:,-6,#6+G0,+&6!#&</#EF!J4&;!#&@/#:!:4,:!:4&;!
9,($&!0,+2%!+=2((!6&9&(/@E&-:!/9&#!/:4&#!I/,(+!,-6!:4&;!4,9&!+42<:&6!2-+:#$%:2/-,(!:2E&!:/!</%$+!/-!
#&,62-I!,-6!(,-I$,I&!,#:+F!!H,-;!4,9&!2-%#&,+&6!:/:,(!2-+:#$%:2/-,(!:2E&F!!5,:&I/#2%,(!,26!/<<&#+!
#&+/$#%&+!D2:4!D42%4!+/E&!@#2-%2@,(+!4,9&!0&&-!,0(&!:/!#&+@/-6!:/!-&D!2-%&-:29&+)!0$:!:4&;!92&D!
,%%/E@,-;2-I!#&I$(,:/#;!,-6!@,@&#D/#=!#&V$2#&E&-:+!,+!0$#6&-+/E&!,-6!6&:#2E&-:,(!:/!+:$6&-:!
/$:%/E&+F!a-!,662:2/-)!@#2-%2@,(+!+&&!:4&E+&(9&+!,+!0/$-6!0;!:4&!2-,02(2:;!:/!<2#&!2-&<<&%:29&!:&,%4&#+F!
J4&;!6/!-/:!D,-:!:/!62+E2++!,!(/:!/<!:&,%4&#+e!C_!@&#%&-:!D,-:&6!:/!62+E2++!:D/!/#!<&D&#F!!N/D&9&#)!
:4&!,02(2:;!,(/-&!E,;!2-%#&,+&!:4&2#!2-<($&-%&!2-!:4&2#!+%4//(!,-6!:4&2#!,02(2:;!:/!2E@(&E&-:!&<<&%:29&!
#&</#E+F!!J4$+)!D42(&!+/E&!%4,-I&+!,#&!&926&-:)!/-(;!,!+$0G+&:!/<!@#2-%2@,(+!,@@&,#!:/!0&!E,=2-I!:4&!
E/+:!/<!:4&!#&+/$#%&+!:4,:!,#&!,9,2(,0(&!:/!:4&EF!!'/#!&`,E@(&)!<&D!,#&!+:#,:&I2%!2-!:4&2#!$+&!:&,%4&#+T!
:2E&!,-6!+:$6&-:!,%42&9&E&-:!6,:,F!!Q2:4!E/#&!<(&`202(2:;!,-6!,@@#/@#2,:&!2-%&-:29&+!:42+!E,;!
%4,-I&)!0$:!2:!,@@&,#+!:/!0&!:4&!%,+&!:/!6,:&F!!
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@A))@(5'&:1+5$&()"(:);"+GE'&1(:)

B>0'>$0C))

>/(2%;!E,=&#+!,:!:4&!<&6&#,()!+:,:&!,-6!(/%,(!(&9&(!E,;!%4//+&!:/!6&%&-:#,(2W&!6&%2+2/-!

E,=2-I)!#&(;2-I!/-!@#2-%2@,(+!:/!,((/%,:&!#&+/$#%&+!&<<&%:29&(;F!!5/-9&#+&(;)!:4&;!E,;!%4//+&!:/!(2E2:!

+%4//(!(&9&(!6&%2+2/-!E,=2-I!0;!@#&+%#202-I!+$%4!:42-I+!,+!0$6I&:!,((/%,:2/-)!2-+:#$%:2/-,(!

:&%4-/(/I;)!,-6!:2E&!+:#$%:$#&F!a-</#E,:2/-!#&I,#62-I!@#2-%2@,(!0&4,92/#!$-6&#!9,#;2-I!(&9&(+!/<!

,$:/-/E;!%/$(6!4&(@!I$26&!@/(2%;!E,=&#+!2-!:4&2#!6&%2+2/-+!:/!+42<:!,$:4/#2:;!:/D,#6+!/#!,D,;!<#/E!

@#2-%2@,(+F!!N/D&9&#)!D&!=-/D!(2::(&!,0/$:!4/D!@#2-%2@,(+!%/-%&29&!/<!#&+/$#%&+)!4/D!:4&;!,6h$+:!

:4&2#!,((/%,:2/-!/<!#&+/$#%&+!:/!#&+@/-6!:/!2-%&-:29&+)!/#!:4&!&`:&-:!:/!D42%4!:4&;!&2:4&#!,#&!/#!+&&!

:4&E+&(9&+!,+!4&EE&6G2-!0;!#$(&+!,-6!+:,:&!E,-6,:&+F!'/#!,((!:4&!%/-:&E@/#,#;!@/(2%;!:,(=!/<!

@$+42-I!@#2-%2@,(+!:/!fE,-,I&!</#!#&+$(:+)g!D&!=-/D!(2::(&!,0/$:!:4&!%/-62:2/-+!:4,:!D/$(6!,((/D!

:4&E!:/!6/!+/F!J42+!@,@&#!S!6#,D2-I!<#/E!+$#9&;+!/<!5,(2</#-2,!@#2-%2@,(+!S!,2E+!:/!,69,-%&!/$#!

$-6&#+:,-62-I!/<!@#2-%2@,(+i!$+&!/<!#&+/$#%&+F!!

>#2-%2@,(+!/<:&-!,#&!+&&-!,+!:4&!(2-%4@2-!:/!I#,++#//:+!+%4//(!#&</#E)!6/2-I!:4&!+:&,6;!D/#=!

/<!(&,62-I!2-+:#$%:2/-!,-6!E/:29,:2-I!:&,%4&#+!,-6!+:$6&-:+F!5#2:2%+!/<!%$##&-:!+%4//(!I/9&#-,-%&!

+:#$%:$#&+!,#I$&!:4,:!@#2-%2@,(+!,#&!://!%/-+:#,2-&6!0;!#&I$(,:2/-+!,-6!&6$%,:2/-!2-:&#&+:!I#/$@+!:/!

,%:!&<<&%:29&(;!Y54$00!j!H/&)!Zbbc[F!J4&+&!,-,(;+:+!/<:&-!@(,%&!@#2-%2@,(+!,:!%&-:&#!+:,I&!2-!:4&2#!

@$+4!</#!%4,#:&#!+%4//(+)!+%4//(G0,+&6!E,-,I&E&-:)!/#!+&-62-I!6/((,#+!62#&%:(;!:/!@#2-%2@,(+!0,+&6!

/-!,!D&2I4:&6!+:$6&-:!</#E$(,!Y"#;=)!*&0#2-I)!O&#0/D)!j!L/((/D)!Zbbbe!M$%42)!Acc][F!M:4&#!

,-,(;+:+!,#I$&!:4,:!:4&!%$##&-:!+;+:&E!,(#&,6;!,<</#6+!@#2-%2@,(+!:4&!<(&`202(2:;!:/!E,-,I&!</#!#&+$(:+!S!

+/E&!@#2-%2@,(+)!2-!:4&2#!92&D)!+2E@(;!<,2(!:/!$+&!:4,:!<(&`202(2:;!YN&++)!Acc_[F!a-!:42+!92&D)!2:!2+!-/:!

2-+:2:$:2/-,(!<(&`202(2:;!:4,:T+!:4&!@#/0(&Ee!0$:!2-+:&,6)!@#2-%2@,(+i!E2+@(,%&6!I/,(+!,-6!%,@,%2:2&+!:4,:!

%/-+:#,2-!:4&EF!R&+@2:&!#&</#E&#+!6#,+:2%,((;!9,#;2-I!@#&+%#2@:2/-+)!:4&!@#2-%2@,(T+!/<<2%&!%/-+2+:&-:(;!

@(,;+!,!%&-:#,(!#/(&F!!

3(:4/$I4!D&!(,%=!,!%(&,#!&E@2#2%,(!@2%:$#&!/<!D4,:!@#2-%2@,(+!6/!/#!D4;)!D&!6/!=-/D!:4,:!

:4&2#!h/0!2+!62<<2%$(:F!R$#2-I!,!#&%&-:!<29&G;&,#!@&#2/6!2-!1&D!7/#=!52:;)!E/#&!:4,-!4,(<!9,%,:&6!:4&2#!

@/+:+)!,!+4,#&!:4,:!%,-T:!0&!&`@(,2-&6!/-(;!0;!42+:/#2%,(!#&:2#&E&-:!#,:&+!YP//:E,-)!Acc^[F!J4&!./+!

3-I&(&+!8-2<2&6!*%4//(!R2+:#2%:!#&%&-:(;!4,6!:/!%,((!0,%=!#&:2#&6!@#2-%2@,(+!:/!<2((!9,%,-:!@/+2:2/-+!

Y*,4,I$-)!Accc[F!J4&!,-,(;+2+!0&(/D)!<#/E!/$#!AccB!5,(2</#-2,!+$#9&;)!+4/D+!:4,:!,0/$:!/-&G:42#6!/<!

5,(2</#-2,!@#2-%2@,(+!4,9&!4&(6!:4&2#!%$##&-:!@/+:!</#!(&++!:4,-!<29&!;&,#+FZ!

                                                 
Z!R$#2-I!:4&!Zbbc+)!*:&2-0&#I!YAccc[!</$-6!:4,:!,0/$:!/-&GV$,#:&#!/<!1&D!7/#=!52:;!@#2-%2@,(+!+:&@@&6!6/D-!D2:42-!+/E&!:D/G;&,#!
@&#2/6+F!
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5/$-:(&++!:#,%:+!4,9&!0&&-!@$0(2+4&6!/-!D4,:!+%4//(!@#2-%2@,(+!&#$/%*!0&!6/2-IF!J4&+&!:#,%:+!

2-%($6&!9,#2/$+!-/#E,:29&!@/#:#,;,(+!/<!:4&!#/(&!@#2-%2@,(+!+4/$(6!@(,;F!J42+!@,@&#)!4/D&9&#)!0&I2-+!

:/!<2((!:4&!&E@2#2%,(!I,@!,+!:/!D4,:!@#2-%2@,(+!("+/(%%3'*$!2-+26&!:4&2#!+%4//(+!D4&-!2:!%/E&+!:/!

E,-,I2-I!#&+/$#%&+F!Q&!6&<2-&!#&+/$#%&+!0#/,6(;!:/!2-%($6&!E,:&#2,(!2-@$:+!Y&FIF)!:&`:0//=+)!6/((,#+!

,-6!%,:&I/#2%,(!,26[)!4$E,-!#&+/$#%&+!Y:&,%4&#!,%V$2+2:2/-)!6&9&(/@E&-:!,-6!6&@(/;E&-:[)!,-6!:4&!

/#I,-2W,:2/-!/<!:4&+&!#&+/$#%&+!Y&FIF)!2-%#&,+2-I!2-+:#$%:2/-,(!:2E&[F!R&@(/;E&-:!-&%&++,#2(;!2-9/(9&+!

+/E&!D,;!/<!/#I,-2W2-I!#&+/$#%&+!:4#/$I4!#$(&+)!2-%&-:29&+)!/#!+/%2,(!-/#E+!,-6!&`@&%:,:2/-+!/<!

:&,%42-I!+:,<<F!!Q&!2-%($6&!@#2-%2@,(+T!:#,2-2-I!,-6!%,@,02(2:;!:/!6&@(/;!#&+/$#%&+!,+!,-!,662:2/-,(!

%,@,%2:;!,-6)!:4&#&</#&)!,-!,662:2/-,(!#&+/$#%&!,:!:4&2#!62+@/+,(F!H$%4!/<!:42+!,-,(;+2+!,::&E@:+!:/!

62+:2-I$2+4!0&:D&&-!:4&!#&+/$#%&+!:4,:!@#2-%2@,(+!2-!5,(2</#-2,!@&#%&29&!:/!0&!2-,6&V$,:&!9&#+$+!

#&+/$#%&+!:4,:!:4&;!0&(2&9&!%,-!-/:!0&!6&@(/;&6!&<<&%:29&(;)!I29&-!2-+:2:$:2/-,(!%/-+:#,2-:+F!"&%,$+&!

/$#!,-,(;+2+!$+&+!+&(<G#&@/#:&6!6,:,!<#/E!@#2-%2@,(+)!D&!62+%$++!:4&!0,##2&#+!@#2-%2@,(+!520"2-12)!0$:!,#&!

$-,0(&!:/!@,#+&!/$:!,-;!62+:2-%:2/-!0&:D&&-!:4&!@&#%&@:2/-!,-6!#&,(2:;!/<!:4&+&!0,##2&#+F!J42+!

@&#%&@:2/-!/<!0,##2&#+!,(/-&!2+!+2I-2<2%,-:)!,+!@#2-%2@,(+!,%:!/-!:4&!2-</#E,:2/-!:4&;!4,9&)!<,$(:;!/#!

-/:F!'$#:4&#!#&+&,#%4!&`,E2-2-I!:4&!,%:$,()!,+!%/E@,#&6!:/!@&#%&29&6)!%/-+:#,2-:+!@#2-%2@,(+!<,%&!

D/$(6!@#/926&!<$#:4&#!$+&<$(!2-</#E,:2/-!</#!@/(2%;!E,=&#+F!!!

J42+!@,@&#!0&I2-+!0;!#&92&D2-I!4/D!:4&!@#2-%2@,(T+!#/(&!4,+!0&&-!6&<2-&6!/9&#!:2E&!,-6!4/D!

:42+!E,-,I&#2,(!#/(&!2+!%4,-I2-I!2-!(2I4:!/<!6&E/I#,@42%!,-6!@/(2%;!+42<:+F!a:!%(,#2<2&+!4/D!:4&!&`:,-:!

(2:&#,:$#&!26&-:2<2&+!<,%:/#+!:4,:!+4,@&!@#2-%2@,(+T!0&4,92/#!,-6!0&(2&<+!%/-%&#-2-I!+%4//(G(&9&(!

#&+/$#%&+F!J4&+&!<,%:/#+!2-%($6&!:4&!@#2-%2@,(T+!2-62926$,(!,::#20$:&+!,-6!&6$%,:2/-,(!I/,(+)!:4&!#,-I&!

/<!#&+/$#%&+!E,6&!,9,2(,0(&!:/!@#2-%2@,(+!<#/E!:4&!+:,:&!,-6!62+:#2%:!/<<2%&+)!,-6!:4&!6&I#&&!/<!

2-<($&-%&!&-h/;&6!0;!@#2-%2@,(+!:/!,((/%,:&!#&+/$#%&+!2-!:4&2#!@#&<&##&6!D,;+F!*&%:2/-+!aa!6#,D+!/-!,-!

&`2+:2-I!-,:2/-,(!6,:,!+&:!:/!%/E@,#&!5,(2</#-2,T+!@#2-%2@,(+!:/!:4/+&!D/#=2-I!2-!/:4&#!+:,:&+F!*&%:2/-!

aaa!:4&-!&`,E2-&+!#&+$(:+!<#/E!,!-&D!+:,:&D26&!+$#9&;!/<!@#2-%2@,(+!:4,:!D&!%/-6$%:&6!2-!AccB)!

</%$+2-I!/-!/$#!%/#&!2-:&#&+:!/<!#&+/$#%&!,%V$2+2:2/-)!6&@(/;E&-:)!,-6!E,-,I&E&-:!%/-+:#,2-:+F!J4&!

<2-,(!+&%:2/-!42I4(2I4:+!<2-62-I+!,-6!62+%$++&+!:4&2#!2E@(2%,:2/-+!</#!@/(2%;F!

)

HD090-)"(:)!&(+0,51"#)I'"90C&'G)

! a-4&#&-:!2-!E/6&(+!/<!+%4//(!#&</#E!,#&!,++$E@:2/-+!,0/$:!:4&!#/(&!/<!@#2-%2@,(+F!>/(2%2&+!

+$%4!,+!D&2I4:&6!+:$6&-:!</#E$(,+!</#!+%4//(+!,-6!+%4//(G(&9&(!,%%/$-:,02(2:;!:&-6!:/!6&%&-:#,(2W&!

6&%2+2/-!E,=2-I!:/!:4&!+%4//(!,-6!:/!:4&!@#2-%2@,(F!>#/@/-&-:+!/<!:4&+&!#&</#E!E/6&(+!,++$E&!:4,:!

@#2-%2@,(+!4,9&!0/:4!:4&!<(&`202(2:;!,-6!:4&!%,@,%2:;!:/!,%:!+:#,:&I2%,((;F!M:4&#!@/(2%;!/@:2/-+)!+$%4!,+!
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62+:#2%:G(&6!+%4//(!#&</#E)!#&(;!(&++!/-!@#2-%2@,(+)!%/-+:#,2-2-I!:4&2#!%4/2%&+!/9&#!#&+/$#%&!,((/%,:2/-!

,-6!62#&%:2-I!:4&E!:/!@,#:2%$(,#!2-+:#$%:2/-,(!E/6&(+F!!

! M$#!,-,(;+&+!,::&E@:!:/!,++&++!:4&!&`:&-:!:/!D42%4!@#2-%2@,(+!%$##&-:(;!4,9&!:4&!<(&`202(2:;!

,-6!+:#,:&I2%!/$:(//=!:/!%,##;!/$:!6&%&-:#,(2W&6!@/(2%2&+F!J4&+&!@/(2%2&+!E,;!4,9&!:4&!@/:&-:2,(!:/!

0&-&<2:!+:$6&-:+!,+!:4&;!6#,D!/-!:4&!+=2((+!,-6!=-/D(&6I&!/<!(/%,(!,%:/#+!:/!E,=&!:/!6&%2+2/-+)!0$:!

:4&;!E,;!<,2(!2<!@#2-%2@,(+!6/!-/:!,%:!+:#,:&I2%,((;)!&2:4&#!0&%,$+&!/<!62#&%:!%/-+:#,2-:+!/-!:4&E!/#!6$&!

:/!,!(,%=!/<!=-/D(&6I&!,-6!%,@,%2:;F!

M$#!%/-%&@:$,(!<#,E&D/#=!@2%:$#&6!2-!'2I$#&!Z!I$26&+!/$#!,-,(;+2+F!!1&D!@#2-%2@,(+!,##29&!2-!

:4&2#!@/+:+!D2:4!9,#;2-I!@&#+/-,(!,::#20$:&+!,-6!+=2((+F!R2+:#2%:+!E/9&!,-!&V$,((;!9,#2,0(&!E2`!/<!

#&+/$#%&+!6/D-!:/!@#2-%2@,(+)!,(/-I!D2:4!:4&!#$(&+!,-6!%/-+:#,2-:+!2-!D42%4!:4&;!,#&!&-%,+&6F!'2-,((;)!

&,%4!+%4//(T+!+$##/$-62-I!%/EE$-2:;!6&:&#E2-&+!:4&!%4,#,%:&#2+:2%+!/<!%42(6#&-!:4,:!&-:&#!:4&!

+%4//(+)!:4&!:&,%4&#+!,(#&,6;!&E@(/;&6!,-6!:4&!@//(!/<!@/:&-:2,(!-&D!:&,%4&#+)!:4&!0&(2&<+!,0/$:!

%42(6#&-T+!@/:&-:2,(+)!,-6!,!42+:/#;!/<!:4&!2-+:#$%:2/-,(!://(+!,-6!@/(2%2&+F!J4&+&!<,%:/#+!:/I&:4&#!

6&:&#E2-&!@#2-%2@,(+i!2-<($&-%&!/9&#!#&+/$#%&+)!D42%4!2-!:$#-!,<<&%:+!+:$6&-:!/$:%/E&+F!!!

J42+!%,$+,(!+&V$&-%&!2-%($6&+!+&9&#,(!(2-=+!</#!D42%4!&E@2#2%,(!&926&-%&!2+!V$2:&!:42-F!J/!

D4,:!&`:&-:!6/!@#2-%2@,(+!4,9&!:4&!+=2((+!:/!0&!+:#,:&I2%!,-6!4/D!%,-!:4/+&!+=2((+!0&!6&9&(/@&6\!!R/!

@#2-%2@,(+i!/#I,-2W,:2/-,(!,2E+!E,:%4!:4/+&!/<!:4&!0#/,6&#!+/%2&:;!,-6!4/D!6/!+:,-6,#6+!,-6!

,%%/$-:,02(2:;!@/(2%2&+!4&(@!,(2I-!:4&+&!I/,(+\!!Q4,:!%/-+:#,2-+!@#2-%2@,(+!2-!:4&2#!&<</#:+!:/!2E@#/9&!

+:$6&-:!/$:%/E&+!G!2+!2:!,!(,%=!/<!#&+/$#%&+)!,!(,%=!/<!2-</#E,:2/-!,0/$:!&<<&%:29&!,@@#/,%4&+)!/#!,!

(,%=!/<!<(&`202(2:;!:/!&<<&%:29&(;!$+&!#&+/$#%&+\!!Q42%4!%/-+:#,2-:+!,#&!<&(:!E/+:!=&&-(;\!J42+!@,@&#!

D/#=+!:/!2(($E2-,:&!+/E&!/<!:4&+&!E/92-I!@,#:+!0;!</%$+2-I!/-!:4&!</((/D2-I!<29&!V$&+:2/-+X!

!
3[!Q4,:!,#&!:4&!<("=.0$/)*!%4,#,%:&#2+:2%+!/<!@#2-%2@,(+)!,-6!6/!:4&+&!,::#20$:&+!62<<&#!,%#/++!
62<<&#2-I!=2-6+!/<!+%4//(+!/#!(/%,:2/-+\!!
!
Y"[!Q4,:!&6$%,:2/-,(!.$(%&'()*'50-$0-+-2&!6/!@#2-%2@,(+!@$#+$&\!!
!
Y5[!Q4,:!:;@&+!/<!#&+/$#%&+!6/!@#2-%2@,(+!("8/-02!<#/E!:4&2#!(/%,(!62+:#2%:!/#!@#29,:&!+/$#%&+\!!
!
YR[!N/D!6/!@#2-%2@,(+!*25%$3!#&+/$#%&+!D2:42-!:4&2#!+%4//(\!!
!
Y?[!Q4,:!&/55$0+&'$0'"$)&+0(-)&!6/!:4&;!<&&(!<#/E!:4&2#!62+:#2%:!/#!/:4&#!,%:/#+!2-!:4&!
6&@(/;E&-:!/<!:4/+&!#&+/$#%&+\!

!
Q&!6/!-/:!6/!,!%,$+,(!,-,(;+2+!-/#!6/!D&!(//=!62#&%:(;!,:!:4&!(2-=!:/!+:$6&-:!/$:%/E&+e!2-+:&,6)!D&!

+2E@(;!6&+%#20&!:4&!(,-6+%,@&F!
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!

Figure 1: General model of how principals acquire and deploy resources strategically  

!

J4#/$I4/$:!:4&!@,@&#)!D&!42I4(2I4:!:D/!:4&E&+!:4,:!%/-+2+:&-:(;!&E&#I&!<#/E!:4&!,-,(;+2+F!

'2#+:)!@#2-%2@,(+!6&+2#&!I#&,:&#!<(&`202(2:;!:/!E,-,I&!:4&!#&+/$#%&+!D2:42-!:4&2#!+%4//(+e!D4&-!I29&-!,!

%4/2%&!0&:D&&-!E/#&!#&+/$#%&+!/#!E/#&!<(&`202(2:;!/9&#!:4&!#&+/$#%&+!:4&;!,(#&,6;!4,9&)!@#2-%2@,(+!

:&-6!:/!%4//+&!<(&`202(2:;F!J4&;!@,#:2%$(,#(;!9,($&!I#&,:&#!<(&`202(2:;!<#/E!:4&!%/-+:#,2-:+!@(,%&6!/-!

:4&E!<#/E!:4&!+:,:&)!+$%4!,+!:4/+&!,%%/E@,-;2-I!%,:&I/#2%,(!I#,-:+)!,-6!:4&;!9,($&!I#&,:&#!<(&`202(2:;!

:/!62+E2++!2-&<<&%:29&!:&,%4&#+F!!*&%/-6)!@#2-%2@,(+!9,#;!2-!:4&!&`:&-:!:/!D42%4!:4&;!,#&!+:#,:&I2%!2-!

4/D!:4&;!:42-=!,0/$:!,-6!6&@(/;!#&+/$#%&+F!!J4&!(2:&#,:$#&!+$II&+:+!:4,:!#&+/$#%&+!E/+:!0&-&<2:!,!

+%4//(!D4&-!2E@(&E&-:&6!2-!,!%/4&+29&!,-6!%/4&#&-:!<,+42/-e!,-6)!%/-9&#+&(;)!:4,:!#&+/$#%&+!

6&@(/;&6!2-!,!+%,::&#&6!<,+42/-!,#&!(2=&(;!:/!@#/6$%&!,-&E2%!#&+$(:+F!*:#,:&I2%!@#2-%2@,(+!,@@&,#!:/!0&!

#&(,:29&(;!&9&-(;!62+@&#+&6!,%#/++!:4&!+:,:&F!!Q&!<2-6!/-(;!+E,((!#&(,:2/-+42@+!0&:D&&-!E&,+$#,0(&!

%4,#,%:&#2+:2%+!/<!+%4//(+!S!+$%4!,+!+:$6&-:!6&E/I#,@42%+)!+%4//(!+2W&!/#!62+:#2%:!+2W&!S!,-6!:4&!

+:#,:&I2%!62+@/+2:2/-!/<!@#2-%2@,(+F!

!

Principal influence over Resources  
- Fungibility of resources within 
school 
- Regulatory environment from above 
- Professional capacity to craft 
instructional program 
- Linking student data to resources 
deployed 
- Attachable incentives, when 

deploying resources  

School Improvements 

- Gains in student achievement 
- Gains in teacher skills,  
  motivation 
- Cohesion among school staff 
- Gains in student motivation 

Context & Constraints 
- Labor markets (principals and 
teachers) 
- School finance structure 
- Accountability regime  
- Instructional tools 
- Neighborhood, family 
demographics 

Resources from the District  

-Teachers 
-Categorical dollars 
-Fungible dollars 
-Data 
-Instructional time 
-Professional development 
-Local fund raising & volunteers 

Attributes of principals 

- Training and managerial skills   
Capacity to motivate staff 

- Organizational aims  
- Strategic thinking 
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J$50'"51'0)/0>$0C)K)<>$:0(+0)&()LD"5)*'$(+$,"#)3+5$&(-)L&'G)))

3+!&-#/((E&-:+!I#&D!2-!1&D!?-I(,-6!6$#2-I!:4&!(,:&!&2I4:&&-:4!%&-:$#;)!+%4//(+!+/#:&6!

+:$6&-:+!2-:/!,I&G0,+&6!I#,6&!(&9&(+!</#!:4&!<2#+:!:2E&F!H,-,I&E&-:!,-6!+:,<<2-I!#&+@/-+202(2:2&+!I#&D!

D2:4!2-%#&,+&6!+:,<<!,-6!+:$6&-:!+2W&F!J4&!:&#E!50-)"-5(%!D,+!<2#+:!-/:&6!2-!:4&!E2-$:&+!/<!,-!ZkBC!

3(0,-;!0/,#6!E&&:2-I)!D4&-!+/E&!&6$%,:/#+!D/-!,662:2/-,(!2-%/E&!</#!fE,=2-I!<2#&+!2-!:4&2#!

#&+@&%:29&!+%4//(+!6$#2-I!:4&!%/(6!+&,+/-g!YQ&2++)!ZbbAX]B[F!>#2-%2@,(+!#&%&29&6!-/!</#E,(!:#,2-2-IF!

J4&;!D&#&!+2E@(;!:&,%4&#+!#&(&,+&6!<#/E!%(,++#//E!4/$#+!:/!E,-,I&!:4&2#!0$#I&/-2-I!+%4//(+F!!

J4&!#/(&!/<!:4&!@#2-%2@,(!%/-:2-$&6!:/!&9/(9&)!/<:&-!:,=2-I!%&-:&#!+:,I&!2-!#&</#E!@#/@/+,(+F!!

?E0&66&6!2-!:4&/#2&+!/<!+%4//(!#&</#E!,#&!62,I-/+&+!/<!,!@#/0(&E!D2:4!:4&!%$##&-:!@#2-%2@,(!#/(&F!

J4&+&!62,I-/+&+!/<:&-!%&-:&#!/-!:4&!<,2($#&!/<!+%4//(!(&,6&#+!:/!,++&E0(&!,!42I4GV$,(2:;!:&,%42-I!

+:,<<)!:/!2E@#/9&!6,2(;!D/#=2-I!%/-62:2/-+)!/#!:/!E/:29,:&!@&6,I/I2%,(!2E@#/9&E&-:+!,-6)!:4$+)!:/!

2E@#/9&!+:$6&-:!/$:%/E&+F!J4&!@#2-%2@,(!2+!+&&-!,+!:4&!@29/:,(!,%:/#!2-!,%V$2#2-I!,-6!E/02(2W2-I!

4$E,-!#&+/$#%&+!,-6!2-+:#$%:2/-,(!://(+!2-+26&!:4&!+%4//(F!!

J4&!@#2-%2@,(T+!/@:2E,(!#/(&!,-6!,%:2/-+!2-+26&!:4&!+%4//(!4,9&!0&&-!@,2-:&6!2-!9,#;2-I!D,;+F!

?,#(;!2-!:4&!:D&-:2&:4!%&-:$#;!:4&+&!-/#E,:29&!@42(/+/@42&+!%,+:!:4&!@#2-%2@,(!,+!:4&!2E@(&E&-:&#!/<!

f+%2&-:2<2%!E,-,I&E&-:g!:&%4-2V$&+F!!R$#2-I!:4&!ZbBc+!,-6!ZbCc+!:4&;!D&#&!+&&-!,+!%//#62-,:/#+!/<!

,E02:2/$+!%,:&I/#2%,(!,26!@#/I#,E+!%#&,:&6!0;!+:,:&!,-6!<&6&#,(!I/9&#-E&-:+F!!'#/E!:4&!Zbkc+!

</#D,#6!@#2-%2@,(+!D&#&!92&D&6!,+!(&,6&#+!/<!:&,%42-I!2E@#/9&E&-:+!,-6!,+!2-+@2#&#+!/<!D,#E)!

+$@@/#:29&!f@#/<&++2/-,(!(&,#-2-I!%/EE$-2:2&+g!2-+26&!:4&2#!+%4//(+!Y5$00&#(;)!ZbA]e!P//6(,6)!

Zbk^e!",#:4)!Zbbce!"&%=!j!H$#@4;)!Zbb][F!!

J4&!<2&(6!/<!2*/"(+-$)(%'%2(*20&#-5!4,+!I#/D-!/9&#!:4&!@,+:!:D&-:;!;&,#+)!(,II2-I!h$+:!0&42-6!:4&!

#2+&!/<!E,-,I&E&-:!I$#$+!2-!:4&!@#29,:&!+&%:/#F!J42+!(2:&#,:$#&!2+!(,#I&(;!-/#E,:29&!,-6!-/:!

&E@2#2%,((;!I#/$-6&6F!J4,:!2+)!,-,(;+:+!@$:!</#D,#6!,!%,$+,(!:4&/#;!/<!4/D!%&#:,2-!,%:2/-+!/#!0&(2&<+!

$/.#+'+$'3-2%*!6&+2#&6!/$:%/E&+!2-+26&!+%4//(+)!0$:!:4&!&E@2#2%,(!0,+2+!/<!:4&+&!%,$+,(!%(,2E+!#&E,2-+!

D&,=F!3E/-I!:4&!@/#:#,;,(+!/<!@#2-%2@,(+T!/@:2E,(!#/(&+)!,((&I&6(;!(&,62-I!:/!@/+2:29&!/$:%/E&+!</#!

:&,%4&#+!,-6!+:$6&-:+)!,#&XA!!YZ[!@#2-%2@,(+!+4/$(6!6&9&(/@!:#$+:D/#:4;!,-6!%4,#2+E,:2%!@&#+/-,(2:;!

:#,2:+!:4,:!E/:29,:&!/:4&#+e!YA[!@#2-%2@,(+!+4/$(6!,%V$2#&!,-,(;:2%!,-6!E,-,I&#2,(!+=2((+)!,::&-6!:/!

,%42&9&E&-:!6,:,)!@&I!,%:2/-+!:/!%(&,#!,2E+)!,-6!,%:!6&%2+29&(;e!Y][!@#2-%2@,(+!+4/$(6!%#&,:&!,!+4,#&6!

@#/<&++2/-,(!%/EE$-2:;!,E/-I!:&,%4&#+)!D42%4!#&V$2#&+!+=2((+!2-!E/#,(!+$,+2/-!,-6!2-!E/02(2W2-I!

$-2<;2-I!%/EE2:E&-:+!,-6!+;E0/(+!2-+26&!:4&!+%4//(e!,-6!Y^[!@#2-%2@,(+!+4/$(6!0&!,0(&!:/!,::#,%:!

                                                 
A!J4&+&!-/#E,:29&!E/6&(+!/<!0&-&<2%2,(!@#,%:2%&+!/<!@#2-%2@,(+!%/E&!<#/E!P//6(,6)!*/6&#)!j!*2#/:-2=)!Zbbce!"/(E,-!j!R&,()!ZbbZe!
*&#I2/9,--2!j!*:,##,::)!Zbb]e!5,#(+/-)!ZbbBe!*4$E!j!54&-I)!ZbbCe!H%.,$I4(2-!j!J,(0&#:)!AccZe!N&++)!AccBF!

 



>#2-%2@,(!L&+/$#%&+!S!5,(2</#-2,!'2-,-%&!*:$62&+!! 6

+:#/-I!-&D!:&,%4&#+)!+4#&D6(;!-&I/:2,:&!D2:4!:4&!62+:#2%:!</#!+$<<2%2&-:!#&+/$#%&+)!,-6!E/02(2W&!

@,#&-:+!,-6!/:4&#!%/EE$-2:;!0&-&<,%:/#+F!

3(:4/$I4!:4&!(2:&#,:$#&!&-%/$#,I&+!@#2-%2@,(+!:/!#&<(&%:!/-!$+&<$(!,::#20$:&+!,-6!://(+!</#!

+%4//(!(&,6&#+42@)!2:!62+@(,;+!+&9&#,(!D&,=-&++&+F!'2#+:)!/-(;!/%%,+2/-,((;!6/!:4&+&!-/#E,:29&!:4&/#2&+!

+@&%2<;!Y/#!&E@2#2%,((;!:&+:[!0&+:!@#,%:2%&+!</#!@#2-%2@,(+T!,%V$2+2:2/-!,-6!6&@(/;E&-:!/<!#&+/$#%&+F!!

*&%/-6)!:4&!&E@2#2%,(!#&+&,#%4!:4,:!6/&+!&`2+:!2+!-/:!,(D,;+!+/$-6F!L&+&,#%4&#+!/<:&-!&`,E2-&!

+%4//(+!:4,:!E,-2<&+:!42I4!,%42&9&E&-:!(&9&(+!S!2-%($62-I!+%4//(+!D2:4!$-&`@&%:&6(;!+:#/-I!

@&#</#E,-%&!I29&-!+:$6&-:!/#!%/EE$-2:;!,::#20$:&+!S!,-6!:4&-!:#;!:/!,++/%2,:&!@#2-%2@,(+T!,::#20$:&+!

/#!,%:2/-+!:/!6&+2#&6!/$:%/E&+!2-+26&!:4&2#!+%4//(+F!J4&+&!:,#I&:&6!+:$62&+!#,#&(;!@#/926&!&926&-%&!/<!

%,$+,(2:;F!'/#!2-+:,-%&)!,!+%4//(T+!&,#(2&#!42+:/#;!/<!42I4!&`@&%:,:2/-+!</#!,%42&9&E&-:)!+:#/-I!

62+%2@(2-&!@#,%:2%&+)!/#!&9/(92-I!<,E2(;!6&E/I#,@42%+!E,;!0/(+:&#!2:+!,02(2:;!:/!,::#,%:!@#2-%2@,(+!:4,:!

@/++&++!+2E2(,#!,::#20$:&+F!Q2:4/$:!/0+&#92-I!:4&!<$((!<(/D!/<!%,$+,(2:;)!#&+&,#%4!E,;!D#/-I(;!2-<&#!

:4,:!:4&!@#2-%2@,(!%,$+&6!:4&!@/+2:29&!+%4//(!@#,%:2%&+F!

!J4&!<2&(6!/<!2*/"(+-$)(%'%2(*20&#-5!,(+/!/<:&-!2I-/#&+!%4,-I2-I!@/(2%;!,-6!6&E/I#,@42%!

%/-62:2/-+!:4,:!+$##/$-6!(/%,(!+%4//(+F!>#2-%2@,(+!E,;!-&&6!:/!6&@(/;!,!-&D!+&:!/<!E,-,I&#2,(!://(+!

2-!#&+@/-+&!:/!%4,-I2-I!%$##2%$(,#!+:,-6,#6+!,-6!,%%/$-:,02(2:;!E&,+$#&+F!M#)!,+!,!+%4//(T+!

+$##/$-62-I!-&2I40/#4//6!%4,-I&+!,-6!:4&!:&,%42-I!+:,<<!:$#-+!/9&#!S!%4,#,%:&#2+:2%!/<!E,-;!+/G

%,((&6!2--&#G#2-I!+$0$#0+!2-!5,(2</#-2,!S!:4&!@#2-%2@,(T+!,%:2/-+!E,;!4,9&!:/!,6,@:!:/!-&D!

&-92#/-E&-:,(!%/-62:2/-+F!!

3!+E,((!&E@2#2%,((;!I#/$-6&6!(2:&#,:$#&!4,+!&E&#I&6!:4,:!,++/%2,:&+!:4&!,%:2/-+!/<!@#2-%2@,(+!

D2:4!+:#/-I&#!+:$6&-:!@&#</#E,-%&!/#!D2:4!2-:&#E&62,:&!/$:%/E&+)!+$%4!,+!+:#/-I&#!:&,%42-I!

@#,%:2%&+)!@/:&-:2,((;!@#&62%:29&!/<!42I4&#!,%42&9&E&-:F!3:!:2E&+)!I,2-+!2-!,%42&9&E&-:!,#&!/0+&#9&6!

,<:&#!2-:&#9&-2-I!2-:/!:4&!,%:2/-+!/<!@#2-%2@,(+!/#!&-#2%42-I!:4&!#&+/$#%&+!E,6&!,9,2(,0(&F!3!@/#:2/-!

/<!:42+!(2:&#,:$#&!</%$+&+!/-!:4&!@#2-%2@,(T+!#/(&!2-!&<<&%:29&(;!2E@(&E&-:2-I!+:,:&!/#!62+:#2%:!

2--/9,:2/-+F!J42+!&E@2#2%,((;!I#/$-6&6!I&-#&!/<!D/#=!</%$+&+!/-!:4#&&!/9&#(,@@2-I!,-6!2-:&##&(,:&6!

+%4//(!E,-,I&E&-:!@#,%:2%&+!%&-:#,(!:/!(&,62-I!+:#,:&I2%,((;X!!<2#+:!2:!(//=+!0#/,6(;!,:!2-+:2:$:2/-,(!

%/-:&`:+)!+$%4!,+!:4&!(&9&(!/<!6&%2+2/-GE,=2-I)!:/!,+=!D4&:4&#!:4&+&!<,%:/#+!,<<&%:!D4&:4&#!,662:2/-,(!

#&+/$#%&+!,#&!2E@(&E&-:&6!&<<&%:29&(;!:/!2E@#/9&!+:$6&-:!/$:%/E&+e!+&%/-6)!2:!26&-:2<2&+!:4&!(2-=!

0&:D&&-!2-+:#$%:2/-,(!,-6!/#I,-2W,:2/-,(!%/4&#&-%&!/<!#&+/$#%&!$+&!,-6!+:$6&-:!/$:%/E&+e!,-6)!

:42#6)!2:!,66#&++&+!4/D!@#2-%2@,(+!%,-!0$2(6!4$E,-!#&+/$#%&+!D2:42-!+%4//(+!0;!-$#:$#2-I!

@#/<&++2/-,(!%/EE$-2:2&+F!Q&!,66#&++!&,%4!2-!:$#-!0&(/DF!
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<%%0+5$>0)@9,#090(5"5$&()&%)3::$5$&("#)/0-&1'+0-2))J4&!%$##&-:!(2:&#,:$#&!+$II&+:+!:4,:!

,!+2E@(&!2-<$+2/-!/<!,662:2/-,(!#&+/$#%&+!D2((!-/:!0/(+:&#!#&+$(:+F!'/#!&`,E@(&)!:4&!2-2:2,(!&9,($,:2/-!

/<!5,(2</#-2,T+!aEE&62,:&!a-:&#9&-:2/-!S!8-6&#@&#</#E2-I!*%4//(+!>#/I#,E!YaaU8*>[!;2&(6&6!

+/0&#2-I!#&+$(:+!YMTR,;!j!"2::&#)!Acc][F!*%4//(!%/$-%2(+!,-6!@#2-%2@,(+!:&-6&6!:/!@$:!:4&!aaU8*>!

<$-6+!:/D,#6+!,!4,@4,W,#6!,##,;!/<!2-@$:+!,-6!:&,%4&#!,%:292:2&+)!6#29&-!0;!D2:42-G+%4//(!6&E,-6+)!

,662-I!(2::(&!:/!:4&!E2`!/<!:&,%4&#!+=2((+!/#!2-+:#$%:2/-,(!%/4&+2/-F!!

*2E2(,#(;)!%4,-I2-I!:4&!I/9&#-,-%&!+:#$%:$#&!+/!:4,:!:4&#&!2+!E/#&!%/-:#/(!/9&#!#&+/$#%&+!,:!

:4&!+%4//(!(&9&(!4,+!(&6!:/!E2`&6!#&+$(:+F!!*/E&!@#2-%2@,(+!E,=&!I//6!$+&!/<!:42+!#&+/$#%&!<(&`202(2:;!

:/!%#&,:&!%/4&#&-:!2-+:#$%:2/-,(!#&</#E+)!D42(&!/:4&#+!6/!-/:F!!J4&!26&,!/<!E/92-I!%/#&!0$6I&:+!

6/D-!:/!+%4//(+!,<:&#!D&2I4:2-I!+:$6&-:+!,%%/#62-I!:/!:4&2#!,::#20$:&+!/#!2-+:#$%:2/-,(!-&&6+!4,+!

#&%&29&6!+2I-2<2%,-:!,::&-:2/-!2-!#&%&-:!;&,#+F!J42+!+:$6&-:G0,+&6!0$6I&:!2+!D4,:!M$%42!YAcc][!,-6!

/:4&#+!4,9&!#&<&##&6!:/!,+!,!fD&2I4:&6G+:$6&-:!</#E$(,Fg!52-%2--,:2)!N/$+:/-)!*,-!'#,-%2+%/)!,-6!

*&,::(&!4,9&!:#2&6!62<<&#2-I!#&-62:2/-+F!M=(,4/E,T+!&-:2#&!+:,:&!<2-,-%&!+;+:&E!2+!0,+&6!/-!,!+2E@(&!

,((/%,:2/-!</#E$(,!:4,:!D&2I4:+!%&#:,2-!%,:&I/#2&+!/<!+:$6&-:+!Y'$((&#)!"#26I&+)!j!>,2)!2-!@#&++[F!

?926&-%&!<#/E!%,+&!+:$62&+!+$II&+:+!:4,:!,!(,#I&#!+4,#&!/<!,!@#2-%2@,(T+!0$6I&:!0&%/E&+!<(&`20(&!

$-6&#!,!D&2I4:&6G+:$6&-:!</#E$(,!@(,-)!,((/D2-I!+%4//(!E,-,I&#+!:/!6&@(/;!2-@$:+!:/!&(&E&-:+!/<!

:4&!2-+:#$%:2/-,(!@#/I#,E!,%%/#62-I!:/!:4&!2-62926$,(!+%4//(T+!-&&6+!YH2(&+)!Q,#&)!j!L/+,)!Acc][F!!

>2"2)+0(%-?(+-$)'2,,2"+&'$)'02&$/0"2'(%%$"(+-$)@'3!#&%&-:!+$#9&;!2-!Q,+42-I:/-!*:,:&!+4/D+!:4,:!

@#2-%2@,(+!,#&!&,I&#!:/!,%42&9&!I#&,:&#!<(&`202(2:;)!2-!@,#:2%$(,#!:/!0&%/E&!(&++!4,E+:#$-I!0;!+:,:&!

#&I$(,:2/-!,-6!:4&!E/-2:/#2-I!/<!%,:&I/#2%,(!,26!@#/I#,E+F!a:!</$-6!:4,:!bZ!@&#%&-:!/<!@#2-%2@,(+!

,I#&&6!:4,:!6&%&-:#,(2W,:2/-!D/$(6!4&(@!:/!2E@#/9&!:4&2#!@&#</#E,-%&!Y>/#:2-!j!*4&-)!Acc_[F!3!

+:$6;!0;!K/-!*/-+:&(2&!YAccB[!%/-6$%:&6!2-!%/-%$##&-%&!D2:4!:42+!#&@/#:!2-62%,:&+!:4,:!5,(2</#-2,!

@#2-%2@,(+)!2<!I29&-!,662:2/-,(!#&+/$#%&+!,-6!%/E@(&:&!%/-:#/(!/9&#!:4&2#!0$6I&:+)!D/$(6)!/-!,9&#,I&!

2-%#&,+&!2-+:#$%:2/-,(!:2E&!:4#/$I4!@#/I#,E+!+$%4!,+!&`:&-6&6!6,;!,-6!;&,#)!:$:/#2-I!,-6!+$EE&#!

+%4//(!,-6!2-%#&,+&!2-+:#$%:2/-,(!%,@,%2:;!:4#/$I4!%/,%4&+)!,662:2/-,(!:2E&!</#!:&,%4&#+!:/!D/#=!

:/I&:4&#)!,-6!+$@@/#:!+:,<<F!!J4&;!D/$(6!6&%#&,+&!%(,++!+2W&!0$:!://!,!(&++&#!&`:&-:!:4,-!:4&;!D/$(6!

2-9&+:!2-!:4&!:2E&!,-6!%,@,%2:;F!

3!9,#2&:;!/<!&`@&#2E&-:+!D2:4!+%4//(G0,+&6!E,-,I&E&-:!Y*"H[!/#!0$6I&:2-I!%/-:2-$&!:/!

$-</(6!2-!(/%,(!62+:#2%:+!S!D2:4!#,:4&#!2-%/-%($+29&!#&+$(:+F!5,(2</#-2,!<$-6+!0/:4!:4&!*%4//(!

aE@#/9&E&-:!>#/I#,E!Y*a>[!,-6!:4&!N2I4!>#2/#2:;!*%4//(+!&<</#:!YN>*[)!&,%4!,((/%,:2-I!

62+%#&:2/-,#;!<$-62-I!:/!+%4//(!%/$-%2(+!D42%4!/<:&-!,#&!%//#62-,:&6!0;!:4&!@#2-%2@,(F!*$%4!,::&E@:+!
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,:!&-#2%42-I!(&9&(+!/<!<(&`20(&!#&+/$#%&+!%,-!;2&(6!62+:2-%:!+:#$%:$#,(!#&</#E+)!+$%4!,+!-&D!#&,62-I!

@#/I#,E+!D2:42-!42I4!+%4//(+!Y5,#-/;)!?(E/#&)!j!*2+=2-)!Acc][F!!

>#2-%2@,(+!+/E&:2E&+!$+&!:4&!#&+/$#%&+!/9&#!D42%4!:4&;!6/!4/(6!%/-:#/(!:/!&-%/$#,I&!

%//@&#,:2/-!/#!%/E@(2,-%&!<#/E!:4&2#!+:,<<F!a-I&#+/((T+!YAcc][!D/#=!2-+26&!+&9&#,(!+%4//(+!:$#-&6!$@!

,!#2%4!,##,;!/<!+$%4!2-%&-:29&+X!,((/%,:2/-!/<!+@,%&!,-6!@#&<&##&6!%(,++#//E+e!E/#&!E,-,I&,0(&!

:&,%42-I!+%4&6$(&+!,-6!%4/2%&!%(,++&+!/#!I#,6&!(&9&(+e!,++2I-E&-:!/<!@(,;I#/$-6!/#!-/-G:&,%42-I!

6$:2&+e!0$6I&:!</#!<2&(6!:#2@+)!(,0!&V$2@E&-:!,-6!@#/h&%:+e!,-6!:#,9&(!<$-6+!:/!%/-<&#&-%&+F!5,--!

YAccB[!</$-6!:4,:!+/E&!6&@,#:E&-:!%4,2#+!2-!$#0,-!42I4!+%4//(+!#&D,#6!%&#:,2-!:&,%4&#+!0;!

,((/%,:2-I!:4&E!:/!@#&<&##&6)!42I4&#G(&9&(!E,:4!%/$#+&+F!"$:!,662:2/-,((;)!:&,%4&#+!D2:4!(/-I&#!

#$--2-I!<#2&-6+42@+!/#!+&-2/#2:;!,(+/!D&#&!,((/%,:&6!%(,++&+!@/@$(,:&6!0;!42I4!,%42&92-I!+:$6&-:+)!-/:!

-&%&++,#2(;!:4/+&!:&,%4&#+!D4/!62+@(,;&6!+:#/-I!@&6,I/I2%,(!&<<&%:29&-&++F!a-%&-:29&+!E,;!0&!

,((/%,:&6!2-!D,;+!:4,:!,69,-%&!E/#,(&!/#!(/;,(:;!0$:!4/(6!(2::(&!&<<&%:!/-!+:$6&-:!,%42&9&E&-:)!

@&#4,@+!#&<(&%:2-I!:4&!(,%=!/<!:#,2-2-I!:4,:!,+@2#2-I!@#2-%2@,(+!4,9&!#&%&29&6!2-!E,-,I&E&-:!/#!:4&!

(,%=!/<!2-%&-:29&+!@#2-%2@,(+!%,-!,((/%,:&!D2:42-!2-+:2:$:2/-,(!%/-+:#,2-:+!YN&++)!AccB[F!!

>2"2)+0(%-?(+-$)'2,,2"+&'$)'&+/*2)+'$/+"$A2&@!a-!542%,I/)!$-6&#!6&E/%#,:2%!%/-:#/(+!,69,-%&6!2-!

:4&!&,#(;!Zbbc+!,0/$:!/-&G:42#6!/<!@#2-%2@,(+!D&#&!,0(&!:/!2-9&-:29&(;!6&@(/;!#&+/$#%&+!2-!D,;+!:4,:!

,@@&,#&6!:/!0//+:!,%42&9&E&-:!Y"#;=!&:!,(F)!Zbbb[F!8-</#:$-,:&(;)!:4&!#&+$(:+!D&#&!V$2:&!$-&9&-!

,%#/++!+%4//(+F!H,-;!@#2-%2@,(+!</%$+&6!&2:4&#!/-!#&6$%2-I!%(,++!+2W&+!,-6!0$;2-I!,662:2/-,(!#&+/$#%&!

:&,%4&#+!/#!E/#&!@&#2@4&#,(!2-@$:+)!+$%4!,+!+/%2,(!D&(<,#&!+$@@/#:+!YN&++)!Zbbb[F!a:!#&E,2-+!$-%(&,#!

D4&:4&#!:4&!-&D)!(/%,(2W&6!(2-&+!/<!,%%/$-:,02(2:;)!+@&%2<2%!2-@$:+)!/#!,!E2`!/<!:4&!:D/!&`@(,2-&6!:4&!

I,2-+!2-!+:$6&-:!E/:29,:2/-!/#!,%42&9&E&-:!/0+&#9&6!2-!,!+$0+&:!/<!542%,I/!+%4//(+F!a-!,-;!&9&-:)!

:42+!(2-&!/<!2-V$2#;!+4/D+!:4,:!D4&-!,-!,6E2-2+:#,:/#!4,+!<$((!62+%#&:2/-)!#&+/$#%&+!,#&!f$+&6!2-!+/!

E,-;!D,;+!D2:4!+$%4!9,#2&6!&<<&%:+!:4,:!2:!2+!62<<2%$(:!:/!@#&62%:!:4&!/$:%/E&+!/<!2-9&+:2-I!2-!:4&E)g!

,%%/#62-I!:/!L,$6&-0$+4!YAcc_[F!!!

H$#-,-&!j!.&9;!YZbbB[!6&:,2(!4/D!:D/!&(&E&-:,#;!+%4//(!@#2-%2@,(+!2-!J&`,+!:,#I&:&6!-&D!

6/((,#+!<#/E!+:,:&D26&!<2-,-%&!#&</#E!:/D,#6+!(/D&#2-I!%(,++!+2W&)!0$2(62-I!,!%/4&#&-:!2-+:#$%:2/-,(!

@#/I#,E)!I&::2-I!%42(6#&-!:/!+%4//(!E/#&!%/-+2+:&-:(;!,-6!2-%#&,+2-I!@,#&-:,(!2-9/(9&E&-:F!J4&+&!

:D/!+%4//(+)!,(/-&!,E/-I!:4&!Z_!3$+:2-!+%4//(+!0&-&<2:2-I!<#/E!<#&+4!2-<$+2/-+!/<!%,+4!:,#I&:&6!

:/D,#6+!2E@/9&#2+4&6!%/EE$-2:2&+)!6&E/-+:#,:&6!#&E,#=,0(&!I,2-+!2-!:&+:!+%/#&+F!H$#-,-&!j!.&9;!

%/-%($6&!:4,:!@#2-%2@,(+!D4/!%,#&<$((;!,-6!+:&,62(;!6&@(/;!#&+/$#%&+!:/!2-:&##&(,:&6!/#I,-2W,:2/-,(!

%4,-I&+!%,-!0#2-I!,0/$:!I,2-+!2-!,%42&9&E&-:F!!
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J4&+&!+:$62&+!+4/D!:4,:!D42(&!#&+/$#%&+!%,-!0&!$+&6!&<<&%:29&(;!,:!:4&!+%4//(!(&9&()!:42+!2+!-/:!

,(D,;+!:4&!%,+&F!!Q4&-!(/%,(!,%:/#+!,#&!I29&-!<(&`202(2:;!/-!:4&!$+&!/<!-&D!#&+/$#%&+)!+/E&:2E&+!:4&;!

$+&!:4&E!D&(()!,-6!+/E&:2E&+!:4&;!6/!-/:F!!*2E2(,#(;)!&9&-!D4&-!:4&!$+&!/<!#&+/$#%&+!2+!+@&%2<2&6!

<#/E!:4&!+:,:&!/#!62+:#2%:)!:4&!2E@(&E&-:,:2/-!/<!:42+!#&+/$#%&!,((/%,:2/-!%,-!9,#;!2-!&<<&%:F!!L&+/$#%&!

#&I$(,:2/-!<#/E!:4&!+:,:&!-&2:4&#!#&E/9&+!:4&!2E@/#:,-%&!/<!(/%,(!%,@,%2:;!-/#!2-+$#&+!&<<&%:29&!

#&+/$#%&!$+&F!!!

J4&!@/@$(,#!2-@$:G</%$+&6!+:#,:&I;!/<!&`@,-62-I!2-+:#$%:2/-,(!:2E&!/<<&#+!,!#&(&9,-:!(&++/-F!!

Q42(&!:42+!@$+4!</#!E/#&!:2E&!E,;!%/E&!<#/E!+:,:&!@/(2%;!/#!(/%,(!62+:#2%:!&62%:+)!:4&!@#2-%2@,(!2+!

,I,2-!,:!%&-:&#!+:,I&)!%4,#I&6!D2:4!,++&E0(2-I!:4&!:&,%4&#+)!2-+:#$%:2/-,(!@#/I#,E)!,-6!/:4&#!

2-I#&62&-:+!:4,:!E,=&!</#!&<<&%:29&!$+&!/<!-&D!:2E&F!J4&!&926&-%&!+$II&+:+!:4,:!E/#&!:2E&!,(/-&)!

D2:4/$:!,!#2%4!E2`!/<!+$@@/#:2-I!2-@$:+)!D2((!-/:!#,2+&!+:$6&-:!,%42&9&E&-:!Y'$((&#!j!5(,#=&)!Zbb^[F!

H,++,%4$+&::+!2+!%$##&-:(;!&`@&#2E&-:2-I!D2:4!(/-I&#!+%4//(!6,;+!2-!(/DG@&#</#E2-I!&(&E&-:,#;!

+%4//()!(&-I:4&-2-I!4/$#+!+@&-:!/-!%/#&!,%,6&E2%!:/@2%+!,-6!/<<&#2-I!+4/#:G@&#2/6!&(&%:29&+!E26G6,;!

:/!0&::&#!&-I,I&!+:$6&-:+F!J4&!+:,:&!2+!,(+/!&`@,-62-I!@#&+%4//(!,-6!,<:&#G+%4//(!&-#2%4E&-:!

,%:292:2&+!YH,`D&(()!AccB[F!*/E&!%4,#:&#!+%4//(+)!2-%($62-I!:4&!Oa>>!,%,6&E2&+)!0,-=!4&,92(;!/-!

(/-I&#!+%4//(!6,;+!,-6!*,:$#6,;!,%:292:2&+)!0$:!:4&!&<<&%:29&-&++!/<!:42+!&`@,-6&6!%(,++#//E!+%4&6$(&!

#&E,2-+!2-%/-+2+:&-:!YR,926!&:!,(F)!AccB[F!!

5(,++!+2W&!#&6$%:2/-!2+!,-/:4&#!&`,E@(&F!!Q42(&!:4&!+:,:&!/#!62+:#2%:!E,;!6&%26&!/-!:4&!@/(2%;)!

/<:&-!:4&!@#2-%2@,(!2+!(&<:!:/!%4//+&!:&,%4&#+!:/!E&&:!:4&!#&+/$#%&!-&&6+!/<!:4&!+%4//(F!!J4&!

&<<&%:29&-&++!/<!:42+!@/(2%;!D2((!6&@&-6!/-!:4&!(,0/#!E,#=&:!</#!:&,%4&#+!2-!:4&!,#&,)!:4&!&<<&%:29&-&++!

/<!#&%#$2:2-I)!:4&!%/-+:#,2-:+!@#2-%2@,(+!<,%&!2-!D4/!:4&;!,#&!,((/D&6!:/!42#&!<#/E!:4&!@//(!/<!

2-:&#&+:&6!%,-626,:&+)!,-6!:4&!&<<&%:29&-&++!D2:4!D42%4!:4&;!%4//+&!:4&!0&+:!%,-626,:&+!</#!:4&2#!

+%4//(+F!

J4&!2++$&!/<!&<<&%:29&!2E@(&E&-:,:2/-!/<!-&D!#&+/$#%&+!+4/$(6!-/:!0&!#&,6!,+!,!%,((!</#!E/#&!

+:,:&!%/-:#/(!/9&#!-&D!#&+/$#%&+!,((/%,:&6!:/!:4&!+%4//(F!!a:!2+!-/:!%(&,#!:4,:!E/#&!+:,:&!%/-:#/(!(&,6+!

:/!E/#&!%/4&+29&!#&+/$#%&!$+&F!3+!:4&!&`,E@(&+!,0/9&!2(($+:#,:&)!&9&-!D2:4!+:,:&!#&I$(,:2/-!

6&:&#E2-2-I!:4,:!#&+/$#%&+!I/!:/!&`@,-6&6!2-+:#$%:2/-,(!:2E&)!@#2-%2@,(+!,#&!+:2((!(&<:!D2:4!+/E&!

#&+/$#%&!,((/%,:2/-!6&%2+2/-+F!!>#2-%2@,(+!9,#;!2-!4/D!D&((!:4&;!E,=&!:4&+&!6&%2+2/-+F!"&::&#!

$-6&#+:,-62-I!D4;!@#2-%2@,(+T!#&+/$#%&!,((/%,:2/-!6&%2+2/-+!9,#;!E,;!4&(@!2-!:4&!6&9&(/@E&-:!/<!

E/#&!&<<&%:29&!@/(2%;!,@@#/,%4&+F!

;1$#:$(E)$(-5'1+5$&("#)"(:)&'E"($M"5$&("#)+&D0'0(+02))J4&!#&+&,#%4!(2:&#,:$#&!2+!-/:!#2%4!

&-/$I4!:/!@#/926&!+/(26!2-</#E,:2/-!/-!D42%4!2-62926$,(!#&+/$#%&+!/#!@,%=,I&+!/<!#&+/$#%&+!,#&!
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E/+:!4&(@<$(!</#!2-%#&,+2-I!+:$6&-:!/$:%/E&+F!J4/$I4)!:4&#&!2+!,!(//+&!:2&!0&:D&&-!+:$6&-:!

/$:%/E&+!,-6!+/E&!#&+/$#%&+)!+$%4!,+!+E,((!%(,++!+2W&+!,-6!@,#:2%$(,#!@#/<&++2/-,(!6&9&(/@E&-:!

@#/I#,E+)!:4&#&!2+!-/:!,!#2%4!&-/$I4!$-6&#+:,-62-I!/<!#&+/$#%&+!:/!=-/D!2-!D42%4!%/-:&`:!:4&+&!,#&!

4&(@<$(!-/#!D4&:4&#!:4&;!%/-+:2:$:&!,-!/@:2E,(!$+&!/<!#&+/$#%&+F!!J4&!&926&-%&!6/&+!%(&,#(;!+4/D!

:4,:!+/E&!+%4//(+!,#&!E/#&!&<<&%:29&!:4,-!/:4&#+e!:4/$I4!D&!=-/D!(&++!,0/$:!D4;!:4,:!2+!,-6!4/D!

:42+!&<<&%:29&-&++!2+!:2&6!:/!#&+/$#%&!$+&F!!J42+!+&%:2/-!6&+%#20&+!4/D!:4&!,((/%,:2/-!/<!#&+/$#%&+!

,@@&,#+!:/!0&!(2-=&6!D2:4!2E@#/9&6!/$:%/E&+!</#!+:$6&-:+F!!8-</#:$-,:&(;)!2:!2+!0,+&6!/-!#&+&,#%4!

:4,:!I&-&#,((;!6/&+!-/:!E&&:!+:#2-I&-:!+:,-6,#6+!</#!26&-:2<;2-I!%,$+,:2/-F!!a:!%/$(6!0&)!</#!&`,E@(&)!

:4,:!42I4&#!,%42&92-I!D/#=@(,%&+!,#&!E/#&!,0(&!:/!,((/%,:&!#&+/$#%&+!2-!:4&!D,;+!:4,:!D&!+&&!2-!

&<<&%:29&!+%4//(+)!-/:!:4,:!:4&!#&+/$#%&!,((/%,:2/-!2:+&(<!%,$+&+!:4&!42I4&#!,%42&9&E&-:F!!1/-&:4&(&++)!

:4&+&!+:$62&+!%/-+:2:$:&!:4&!0&+:!,9,2(,0(&!&926&-%&F!

L,$6&-0$+4!YAcc_[!+$II&+:+!,!+42<:!f2-!4/D!D&!%/-%&29&!:4&!+:$6;!/<!#&+/$#%&+g!D42%4!

</%$+&+!/-!:4&!/#I,-2W,:2/-!/<!f2-+:#$%:2/-,(!#&I2E&+g!2-+26&!+%4//(+F!*$%4!#&I2E&+!E,;!2-9/(9&!,!

%$##2%$(,#!@,%=,I&!/#!,(2I-&6!2-+:#$%:2/-,(!@#/I#,E!:/!$-2<;!:&,%4&#+!,-6!:4&2#!@&6,I/I2&+F!"$:!

&<<&%:29&!#&I2E&+!I/!0&;/-6!,!-&D!%$##2%$(,#!@,%=,I&!:/!2-9/(9&!,++&++2-I!+:$6&-:!@#/I#&++)!

,::&-62-I!:/!#&+$(:2-I!6,:,!/-!%42(6#&-T+!+:#&-I:4+!,-6!D&,=-&++&+!,-6!2-:&#,%:2-I!D2:4!:4&E!

&<<&%:29&(;!:/!,66#&++!+4/#:%/E2-I+!Y5/4&-)!L,$6&-0$+4)!j!",(()!Acc][F!J4&+&!#&+&,#%4&#+!$#I&!

@#2-%2@,(+!Y,-6!<&((/D!+%4/(,#+[!:/!@2-@/2-:!:4&!%/-+:#,2-:+!/-!#&+/$#%&!<(/D+!:4,:!4,E@&#!,!

%/4&#&-:)!+/%2,((;!2-:&#,%:29&!#&I2E&-F!J4&+&!0,##2&#+!%/$(6!2-%($6&!2-,6&V$,:&!:2E&!:/!62+%$++!

+:$6&-:!6,:,!/#!(,%=!/<!@#/<&++2/-,(!6&9&(/@E&-:!:/!E,+:&#!-&D!%$##2%$(,#!%/-:&-:!/#!&`@&#2E&-:!

D2:4!,(:&#-,:29&!@&6,I/I2%,(!,@@#/,%4&+!Y"/#=/)!Acc^[F!!

B2&$/0"2&',$0'B2&/%+&X!3!AccB!+:$6;!0;!?6*/$#%&)!!-A-%(0'!+/*2)+&C'>-,,202)+'B2&/%+&!Y**RL[)!,2E&6!

:/!26&-:2<;!E,-,I&E&-:!@#,%:2%&+!:4,:!E2I4:!&`@(,2-!9,#2,:2/-!2-!:&+:!+%/#&+!,E/-I!+%4//(+!+&#92-I!

+2E2(,#!+:$6&-:+!%/E2-I!<#/E!+2E2(,#!+/%2,(G%(,++!0,%=I#/$-6+)!</%$+2-I!@#2E,#2(;!/-!4/D!@#2-%2@,(+!

92&D&6!,-6!E/02(2W&6!:4&!://(+!/<!+:,-6,#6+G0,+&6!,%%/$-:,02(2:;F!J4&!:&,E!6#&D!,!+,E@(&!/<!

+%4//(+!:4,:!<&((!0&:D&&-!:4&!A_:4!,-6!]_:4!@&#%&-:2(&!/-!:4&!5,(2</#-2,!R&@,#:E&-:!/<!?6$%,:2/-T+!

*%4//(+!54,#,%:&#2+:2%+!a-6&`!Y*5a[F]!!J4&!+:$6;!</$-6!:4,:!:4&+&!+%4//(+T!+%/#&+!/-!5,(2</#-2,T+!

,%,6&E2%!@&#</#E,-%&!2-6&`!Y3>a[!#,-I&6!D26&(;)!<#/E!_]^!:/!CkAF!Q2:42-!:42+!+,E@(&)!:4&!+:$6;!

</$-6!:4&!</((/D2-I!@#,%:2%&+!,++/%2,:&6!D2:4!42I4&#!3>a!+%/#&+X!

! >#2-%2@,(+T!</%$+!/-!+:$6&-:!,%42&9&E&-:!,-6!2-+:#$%:2/-,(!#&</#E+!!

                                                 
]!J4&!*5a!%/E02-&+!+&9&#,(!9,#2,0(&+!#&(,:&6!:/!+/%2,(G%(,++!,-6!(2-I$2+:2%!,::#20$:&+!/<!%42(6#&-!,-6!<,E2(2&+)!2-%($62-I!?-I(2+4!(&,#-&#!
+:,:$+)!&:4-2%2:;)!@,#&-:!&6$%,:2/-!(&9&()!@,#:2%2@,:2/-!2-!+$0+262W&6!($-%4!@#/I#,E)!,-6!(&-I:4!/<!+:$6&-:+T!,::&-6,-%&!,:!:4&2#!@#&+&-:!
+%4//(F!
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! J&,%4&#+T!<&&(2-I!/<!+4,#&6!#&+@/-+202(2:;!</#!#,2+2-I!+:$6&-:!@&#</#E,-%&!%/E02-&6!
D2:4!,!+4,#&6!&`@&%:,:2/-!:4,:!:42+!%/$(6!0&!6/-&!

! *:&,6;!6,:,!$+&!0;!62+:#2%:!+:,<<!,-6!@#2-%2@,(+!

! >#2-%2@,(+T!$:2(2W,:2/-!/<!+:$6&-:!6,:,!<#/E!E/#&!:4,-!/-&!+/$#%&!

! >#2-%2@,(+T!,@@(2%,:2/-!/<!6,:,!f:/!&9,($,:&!:&,%4&#+T!@#,%:2%&+!,-6!:/!26&-:2<;!:&,%4&#+!
D4/!-&&6!2-+:#$%:2/-,(!2E@#/9&E&-:g!Y?6*/$#%&)!AccBXb[!!

! '&D&#!%/-+:#,2-:+!/-!42#2-I!V$,(2:;!:&,%4&#+^!

! *$%%&++!2-!(&-I:4&-2-I!:4&!+%4//(!;&,#!!

! H/#&!,E@(&!@#/<&++2/-,(!6&9&(/@E&-:!/@@/#:$-2:2&+!!

a-!,662:2/-!:/!26&-:2<;2-I!:4&+&!@#,%:2%&+)!:4&!+:$6;!</$-6!:4,:!@#2-%2@,(+!:&-6!:/!</%$+!/-!

:D/!+&:+!/<!#&+/$#%&+!,++/%2,:&6!D2:4!2-+:#$%:2/-,(!2E@#/9&E&-:F!'2#+:)!,(E/+:!,((!@#2-%2@,(+!#&@/#:&6!

:4,:!+:,:&!"/00-"/%(0'&+()*(0*&!@#/926&6!,!%(&,#!<#,E&D/#=!</#!,#:2%$(,:2-I!$-,E02I$/$+!(&,#-2-I!,2E+!

2-!:4&!&(&E&-:,#;!I#,6&+F!*&%/-6)!@#2-%2@,(+!&E@4,+2W&6!:4&!2E@/#:,-%&!/<!,%V$2#2-I!-)&+0/"+-$)(%'

A(+20-(%&!-&%&++,#;!</#!2E@(&E&-:2-I!:4&!+:,-6,#6+)!,(:4/$I4!:4&;!9,#2&6!2-!:4&2#!&<<2%,%;!2-!/0:,2-2-I!

:4&+&!E,:&#2,(+!<#/E!:4&2#!62+:#2%:!/<<2%&F!!>#2-%2@,(+!,(+/!9,#2&6!2-!:4&2#!@#/@&-+2:;!Y/#!%,@,%2:;[!:/!

:#,-+(,:&!%$##2%$(,#!+:,-6,#6+!2-:/!+@&%2<2%!@&6,I/I2%,(!@#,%:2%&+)!,-6!:4&-!:/!,++&++!+:$6&-:!

@&#</#E,-%&!YQ2((2,E+!j!O2#+:)!Acc_[F!Q42(&!-/-&!/<!:4&+&!<,%:/#+!,(/-&!&`@(,2-&6!+2W&,0(&!

@#/@/#:2/-+!/<!:4&!9,#2,-%&!2-!+%4//(+T!3>a!+%/#&+)!:4&!2-2:2,(!**RL!#&@/#:!%/-%($6&6!:4,:!:4&!

%,#&<$()!+:&,6;!,-6!%#&,:29&!,@@(2%,:2/-!/<!,!%/E02-,:2/-!/<!62+%#&:&!#&+/$#%&+!S!+$%4!,+!%$##2%$(,#!

+:,-6,#6+)!2-+:#$%:2/-,(!E,:&#2,(+)!:2E&!,-6!@#/<&++2/-,(!6&9&(/@E&-:!S!E,;!%/-:#20$:&!:/!:4&!

%#&,:2/-!/<!f,!+4,#&6!%$(:$#&!:4,:!E,=&+!+:$6&-:!,%42&9&E&-:!,!:/@!@#2/#2:;)g!Y6*!$/0"2)!AccBXZB[!

D42%4!D,+!,++/%2,:&6!D2:4!42I4&#!3>a!+%/#&+F!!

J4&!**RL!+:$6;!+4/D&6!4/D!@#2-%2@,(T+!%,@,%2:;!:/!%/E02-&!2-@$:+!%,-!#&+$(:!2-!,!0&::&#G

+$@@/#:&6!:&,%42-I!+:,<<!,-6!42I4&#!+:$6&-:!@&#</#E,-%&F!3+!6&+%#20&6!2-!'2I$#&!Z)!:42+!(&,6&#+42@!

%,@,%2:;!E,;!#&(,:&!<2#+:!:/!:4&!@#2-%2@,(T+!2-62926$,(!,::#20$:&+)!+=2((+!,-6!I&-&#,(!(&,6&#+42@!%,@,%2:;)!

,-6!+&%/-6!:/!(/%,(!2-+:2:$:2/-,(!%/-62:2/-+!:4,:!;2&(6!9,#;2-I!(&9&(+!/<!#&+/$#%&+!,-6!2-+:2:$:2/-,(!

<(&`202(2:;F!'/#!&`,E@(&)!@#2-%2@,(+!9,#;!2-!:4&2#!,02(2:;!:/!62+%&#-!+:#/-I!:&,%4&#!%,-626,:&+!,-6!42#&!

:4&!0&+:!/-&+F!Q&!=-/D!:4,:!:&,%4&#!V$,(2:;!E,=&+!,!62<<&#&-%&!2-!+:$6&-:!,%42&9&E&-:!Y&FIF)!L29=2-)!

N,-$+4&=)!j!O,2-)!Acc_[e!D&!=-/D!(&++!,0/$:!4/D!@#2-%2@,(+!,%V$2#&!+:#/-I!:&,%4&#+!D2:42-!:4&!

/#I,-2W,:2/-,(!%/-+:#,2-:+!2E@/+&6!0;!62+:#2%:!/<<2%&+!/#!(,0/#!%/-:#,%:+!/#!4/D!62<<&#2-I!:&,%4&#!

%4,#,%:&#2+:2%+)!+=2((+!/#!=-/D(&6I&!2-:&#,%:!D2:4!/:4&#!#&+/$#%&+!D2:42-!:4&!@#2-%2@,(+T!%/-:#/(F!!

                                                 
^!*2E@(&!%/$-:!/<!0,##2&#+!:4,:!2E@&6&!:4&!@#2-%2@,(T+!,02(2:;!:/!42#&!+:#/-I!:&,%4&#+)!(2+:&6!2-!3@@&-62`!ZF!
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3!#&(,:&6!(2-&!/<!2-V$2#;!:/!:4&!**RL!+:$6;!</%$+&+!/-!4/D!@#2-%2@,(+!E2I4:!0&::&#!fE,-,I&!

</#!#&+$(:+g!YN&++!j!O&((;)!Acc_[F!J4&!&#,!/<!:/@G6/D-!,%%/$-:,02(2:;!4,+!,69,-%&6!,!#&%,+:!+&:!/<!

://(+!:4,:!,#&!(2-=&6!:/!+:,-6,#6+G0,+&6!#&</#EX!%(&,#&#!(&,#-2-I!I/,(+)!:2I4:(;!%/$@(&6!%$##2%$(,#!

@,%=,I&+)!,-6!+:,-6,#62W&6!:&+:+!,(2I-&6!:/!+:,-6,#6+!,-6!6,2(;!:&,%42-I!@#,%:2%&+F!"$:!6/&+!:4&!6,2(;!

%/-:&`:!2-!D42%4!@#2-%2@,(+!D/#=!,((/D!</#!:4&!#,:2/-,(!,@@(2%,:2/-!/<!:4&+&!-&D!://(+\!M-&!&,#(;!

+:$6;!</$-6!:4,:!@#2-%2@,(+!:;@2%,((;!+@&-6!(&++!:4,-!,!<2<:4!/<!:4&2#!D/#=6,;!/-!2-+:#$%:2/-,(!2++$&+!

YH,#:2-!j!Q2((/D&#)!ZbkZ[F!3+!D&!+,D!2-!:4&!6*!$/0"2'!!>B!+:$6;)!+:$6&-:!@&#</#E,-%&!D,+!

+2I-2<2%,-:(;!42I4&#!2-!+%4//(!D4&#&!@#2-%2@,(+!#&,62(;!&`&#%2+&!%/#&!://(+!/<!,%%/$-:,02(2:;)!:&,%4&#+!

+4,#&!42I4!,%42&9&E&-:!&`@&%:,:2/-+)!,-6!+:,<<!+@&-6!,!(,#I&#!@#/@/#:2/-!/<!:2E&!,-,(;W2-I!+:$6&-:!

6,:,F!8-</#:$-,:&(;)!D4&:4&#!42I4&#!+:$6&-:!,%42&9&E&-:!@#&%&6&+!/#!</((/D+!:42+!@,::&#-!/<!

fE,-,I2-I!</#!#&+$(:+g!#&E,2-+!$-%(&,#F_!a-!,662:2/-)!D42(&!+/E&!@#2-%2@,(+!-/D!#&@/#:!#&%&292-I!

E/#&!6,:,!/-!+:$6&-:!@&#</#E,-%&)!E,-;!#&@/#:!2-<#&V$&-:!62+%$++2/-+!D2:4!:4&2#!:&,%4&#+!/-!D4&#&!

+:$6&-:+!/#!+=2((!,#&,+!,#&!<,((2-I!+4/#:!YQ//6;)!Acc^[F!

Q4,:!%/-62:2/-+!+$@@/#:!2-+:#$%:2/-,(!,-6!/#I,-2W,:2/-,(!%/4&#&-%&\!8-6&#!+/E&!(/%,(!

%/-62:2/-+)!+@&-62-I!/-!fD4/(&!+%4//(!#&</#E+g!E,;!,69,-%&!2-+:#$%:2/-,(!%/4&+2/-!,-6!,!E/#&!

+:#,:&I2%!6&@(/;E&-:!/<!#&+/$#%&+!0;!:4&!@#2-%2@,(F!MTR,;!,-6!"2::&#!YAcc][!</$-6!+:#/-I&#!

,%42&9&E&-:!I,2-+!D4&-!5,(2</#-2,!@#2-%2@,(+!/#!+%4//(!%/$-%2(+!</%$+&6!62+%#&:2/-,#;!+:,:&!6/((,#+!

/-!&<</#:+!:4,:!E/#&!%,#&<$((;!,(2I-&6!%$##2%$(,#!+:,-6,#6+!,-6!@&6,I/I2%,(!@#,%:2%&+!,%#/++!:&,%4&#+FB!

*2E2(,#(;)!/-&!+:$6;!</$-6!(&++!2-+:#$%:2/-,(!%/4&+2/-!,-6!@,#:2%2@,:2/-)!,+!#&@/#:&6!0;!:&,%4&#+)!

D4&-!@#2-%2@,(+!+@&-:!E/#&!:2E&!E/-2:/#2-I!,!I#&,:&#!-$E0&#!/<!<#,IE&-:&6!%,:&I/#2%,(!,26!

@#/I#,E+!YE/+:!/<:&-!+2:$,:&6!2-!$#0,-!+%4//(+[)!,+!%/E@,#&6!D2:4!@#2-%2@,(+!D4/!4,6!:/!h$II(&!

<&D&#!%,:&I/#2%,(!<$-62-I!+:#&,E+!Y'$((&#!j!aW$)!ZbkB[F!!

>#2-%2@,(+!D4/!4/(6!0/:4!:4&!<(&`202(2:;!,-6!:4&!%,@,%2:;!:/!:42-=!+:#,:&I2%,((;!S!2-!,%V$2#2-I!

<$-I20(&!#&+/$#%&+!,-6!6&@(/;2-I!:4&E!2-!E/:29,:2-I!D,;+!S!#&@/#:!D/##;2-I!(&++!,0/$:!6,2(;!

(/I2+:2%+!,-6!E/#&!,0/$:!2-+:#$%:2/-,(!(&,6&#+42@!Y"/++&#:!&:!,(F)!ZbkAe!.&2:4D//6!j!H/-:I/E&#;)!

ZbkAe!'$((,-)!AccZ[F!N/D&9&#)!E,-;!@#2-%2@,(+!<&&(!4&EE&6G2-!0;!:4&!6&E/I#,@42%!,-6!&%/-/E2%!

%/-62:2/-+!:4,:!+$##/$-6!:4&2#!+%4//(+)!(&,62-I!:/!2++$&+!/<!+,<&:;)!0,+2%!/#6&#)!,-6!62+%2@(2-&e!,-6!

#&E,#=,0(;)!<&D!@#&G+&#92%&!:#,2-2-I!@#/I#,E+!</#!@#2-%2@,(+!&E@4,+2W&!E&:4/6+!#&(,:&6!:/!

fE,-,I2-I!</#!#&+$(:+)g!+$%4!,+!4/D!:/!</%$+!#&+/$#%&+!/-!2-+:#$%:2/-)!$+&!+:$6&-:!6,:,!:/!,6h$+:!

                                                 
_!1/:&!:4,:!:4#/$I4/$:!:42+!@,@&#!D4&-!D&!+,;)!&-.)-,-"()+%3'*-,,202)+)!,!+:,:2+:2%,(!:&+:!4,+!0&&-!@&#</#E&6!:/!,+%&#:,2-!:4,:!E&,-!
62<<&#&-%&+!/#!#&I#&++2/-!%/&<<2%2&-:+!D&#&!+2I-2<2%,-:!,:!5lFc_!/#!+E,((&#F!
B!J4&+&!<2-62-I+!+:&EE&6!<#/E!:4&!&9,($,:2/-!/<!:4&!aEE&62,:&!a-:&#9&-:2/-!U!8-6&#@&#</#E2-I!*%4//(+!>#/I#,E)!E/$-:&6!0;!
*,%#,E&-:/!YMTR,;!j!"2::&#)!Acc][F!J42+!@#/I#,E!4,+!+2-%&!0&&-!#&-,E&6!:4&!N2I4!>#2/#2:;!*%4//(+!2-2:2,:29&F!
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:&,%4&#+T!,::&-:2/-)!/#!E/02(2W&!/:4&#!://(+!:4,:!E,;!,%%/E@,-;!(/%,(!,%%/$-:,02(2:;!@#/I#,E+!YN&++)!

AccB[F!!

L&+&,#%4&#+!4,9&!</$-6!:4,:!42I4&#G+:,=&+!,%%/$-:,02(2:;!@/(2%2&+!%,-!,26!@#2-%2@,(+!2-!

E,=2-I!%$##2%$(,#!%/9&#,I&!E/#&!%/-+2+:&-:!,%#/++!%(,++#//E+!YO/#&:W!&:!,(F)!ZbbB,[!,-6!2-!(2-=2-I!

:&,%4&#!6&9&(/@E&-:!,%:292:2&+!:/!%$##2%$(,#!+:,-6,#6+!Y"/#=/)!?((2/::)!j!8%42;,E,)!Zbbb[F!J4&!

E,h/#2:;!/<!:&,%4&#+!2-!:D/!(,#I&!62+:#2%:+!+:$62&6!0;!*4&@,#6!,-6!R/$I4&#:;!YZbbZ[!#&@/#:&6!:4,:!

:&+:!6,:,!,26&6!:4&2#!&<</#:+!:/!,%V$2#&!E/#&!:2E&!,-6!#&+/$#%&+!<#/E!@#2-%2@,(+!:/!,26!(/DG

@&#</#E2-I!+:$6&-:+F!"$:!:4&!%/-+&V$&-%&+!/<!2-%#&,+&6!,%%/$-:,02(2:;!,#&!-/:!$-2</#E(;!@/+2:29&F!

N,E2(:/-)!*:&%4&#!,-6!O(&2-T+!YAccA[!#&92&D!</$-6!%/-+26&#,0(&!&926&-%&!:4,:!,+!+:,:&!:&+:2-I!6,:&+!

,@@#/,%4)!:&,%4&#+!E/9&!,D,;!<#/E!E/#&!%/E@(&`!</#E+!/<!=-/D(&6I&!,-6!@&6,I/I;!,-6!+2E@(;!

%/9&#!&(&E&-:+!:4,:!,@@&,#!/-!:4&!+:,-6,#62W&6!:&+:F!O/#&:W!YZbbB0[!</$-6!:4,:!/-&G:42#6!/<!

H,#;(,-6!@#2-%2@,(+!#&,((/%,:&!:&,%4&#+!,%#/++!I#,6&!(&9&(+!:/!0#2-I!$@!:&+:!+%/#&+)!#&I,#6(&++!/<!:4&!

/9&#,((!&<<&%:!/-!+:$6&-:!@&#</#E,-%&F!H,-;!Q,+42-I:/-!+:,:&!@#2-%2@,(+!/<<&#!#&D,#6+!:/!+:$6&-:+!

D4/!@&#</#E!,:!42I4&#!(&9&(+)!2-%($62-I!E/#&!<2&(6!:#2@+!,-6!%(,++#//E!@,#:2&+!Y*:&%4&#)!&:F,(F!Accc[F!

a-!+$EE,#;)!:4&!#&+&,#%4!+$II&+:+!:4,:!+4,@2-I!:4&!,((/%,:2/-!/<!#&+/$#%&+!,#/$-6!+:,:&6!

2-+:#$%:2/-,(!I/,(+!2+!%&-:#,(!2-!/#6&#!:/!(2-=!#&+/$#%&+!:/!+:$6&-:!/$:%/E&+F!a:!2+!@/++20(&!:4,:!,-!

2-+:2:$:2/-,(!<#,E&D/#=!/<!I#&,:&#!,%%/$-:,02(2:;!:2&6!:/!-&D!:&%4-/(/I2&+!:4,:!+$@@(;!+$0+:,-:2,((;!

E/#&!2-</#E,:2/-!:/!+%4//(+!,-6!62+:#2%:+!0/:4!,0/$:!:4&!@&#</#E,-%&!/<!:4&2#!+:$6&-:+!,-6!,0/$:!

@#/I#,E!/@:2/-+!D2((!<,%2(2:,:&!:42+!%/4&+29&!$+&!/<!#&+/$#%&+!,+!(/%,(!,6E2-2+:#,:/#+!</%$+!E/#&!

-,##/D(;!/-!2E@#/92-I!+:$6&-:!,%42&9&E&-:F!N/D&9&#)!&926&-%&!:/!6,:&!+$II&+:+!:4,:!+$%4!

%/4&#&-%&!2+!-/:!D26&G+@#&,6)!@&#4,@+!6$&!:/!2-+:2:$:2/-,(!%/-+:#,2-:+)!0$:!,(+/!6$&!:/!(,%=!/<!

%,@,%2:;!,:!:4&!(/%,(!(&9&(F!

N1'51'$(E),'&%0--$&("#)+&991($5$0-)$(-$:0)-+D&&#-2!!J4&!:42#6!,#&,!/<!#&+&,#%4!/-!

@#2-%2@,(+T!#/(&+!2-!#&+/$#%&!,((/%,:2/-!4,#=+!0,%=!:/!&,#(;!#&+&,#%4!/-!f+%4//(!%(2E,:&)g!:4&!%#&,:2/-!

/<!/#6&#(;!,-6!+$@@/#:29&!&-92#/-E&-:+!Y&FIF)!?6E/-6+)!ZbCbe!L$::&#!&:!,(F)!ZbCb[F!J42+!,@@#/,%4!

#&%/I-2W&+!:4,:!4$E,-!#&+/$#%&!%,@,%2:;!/<!,!+%4//(!2+!,!%/E02-,:2/-!/<!:4&!+=2((+!:4,:!:4&!

2-62926$,(+!0#2-I!D2:4!:4&E!:/!:4&!+%4//(!,-6!4/D!:4&!+=2((+!,#&!%/E02-&6!,-6!$:2(2W&6!</#!%/EE/-!

I/,(+F!

*%4/(,#+!4,9&!#&%&-:(;!&E@4,+2W&6!4/D!@#2-%2@,(+!9,#2,0(;!%/-+:#$%:!,!+4,#&6!E2++2/-!</#!

:4&2#!+%4//()!2-%($62-I!,!%/EE/-!$-6&#+:,-62-I!,%#/++!:4&2#!:&,%4&#+!#&I,#62-I!:4&!://(+!/<!

,%%/$-:,02(2:;!,-6!%/E@(&E&-:,#;!#&+/$#%&+!Y5/0$#-)!AccZe!*@2((,-&)!Acc^[F!Q2:4/$:!%/((&%:29&(;!

4&(6!I/,(+!/#!+4,#&6!+%4//(!%$(:$#&!:/!(2-=!,%%/$-:,02(2:;!:/!+:$6&-:!(&,#-2-I)!:4&!-&D!@#/%&6$#&+!
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E,;!+&&E!E&%4,-2%,()!D4&#&0;!&,%4!:&,%4&#!D/#=+!,(/-&!2-+26&!:4&2#!%(,++#//E!D2:4!(2::(&!%/((&I2,(!

+$@@/#:!/#!0#/,6&#!+&-+&!/<!@$#@/+&F!J42+!@&#+@&%:29&!4,+!#&%&29&6!&E@2#2%,(!+$@@/#:X!D4&-!

@#2-%2@,(+!4,9&!,69,-%&6!+:#/-I&#!2-+:#$%:2/-,(!%/4&+2/-!,-6!6&E,-62-I!%/$#+&!@,::&#-+)!0,%=&6!0;!

%//@&#,:29&!,%:2/-!0;!:&,%4&#+)!:4&!E/:29,:2/-!/<!:&,%4&#+!,-6!@&#</#E,-%&!/<!+:$6&-:+!%,-!2-%#&,+&!

Y.&&!j!"#;=)!Zbkke!.&&)!R&6#2%=)!j!*E2:4)!ZbbZ[F!*/E&!#&+&,#%4&#+!4,9&!:$#-&6!:/!@#29,:&!/#!+E,((!

+%4//(+!:/!(&,#-!4/D!@#2-%2@,(+!%,-!%#&,:&!:42+!+:#/-I&#!%/4&+2/-!,-6!E$:$,(!/0(2I,:2/-!,E/-I!

:&,%4&#+!,-6!D2:4!+:$6&-:+!Y"#;=)!.&&)!j!N/((,-6)!Zbb]e!'$((&#)!Accc[F!J&,%4&#+!2-!:4&+&!+%4//(+)!/-!

,9&#,I&)!#&@/#:!42I4&#!(&9&(+!/<!f%//@&#,:29&!&<</#:+g!,E/-I!+:,<<)!%/E@,#&6!:/!:4/+&!2-!#&I$(,#!

@$0(2%!+%4//(+!Y15?*)!Acc][F!

*/E&!,-,(;+:+!/<!+%4//(!/#I,-2W,:2/-+!4,9&!</%$+&6!/-!4/D!#&+/$#%&<$(!@#2-%2@,(+!:#;!:/!

-$#:$#&!@#/<&++2/-,(!%/EE$-2:2&+!2-+26&!+%4//(+F!J4&+&!+%4/(,#+!&`,E2-&!:4&!0,+2%!:&-+2/-!0&:D&&-!

"$AA-+A2)+!,-6!"$)+0$%)!,+!L/D,-!YZbbc[!@$:+!2:FC!!J4&!:&,%4&#T+!&9&#;6,;!D/#=2-I!%/-62:2/-+!@#/926&!

/-&!+:,#:2-I!@/2-:!</#!:42+!(2-&!/<!#&+&,#%4)!2-%($62-I!4/D!@#2-%2@,(+!6&@(/;!#&+/$#%&+!:/!9,#2,0(;!

&-#2%4!E,:&#2,(!,-6!+/%2,(!#&D,#6+!</$-6!2-!:4&!D/#=!@(,%&!Y.2::(&!j!H%.,$I4(2-)!Zbb][F!!!

H$%4!/<!:4&!D/#=!/-!+%4//(!%/EE$-2:2&+!2(($E2-,:&+!4/D!@#2-%2@,(+!%,-!6&@(/;!E/-&:,#;!

,-6!4$E,-!#&+/$#%&+!:/!+:#&-I:4!:&,%4&#+T!%/((&%:29&!#&+/(9&)!</%$+2-I!/-!42I4!&`@&%:,:2/-+!</#)!,-6!

:4&!2-:#2-+2%!#&D,#6+!,++/%2,:&6!D2:4)!+:$6&-:!,%42&9&E&-:F!>#2-%2@,(+!,-6!:&,%4&#!(&,6&#+!%,-!

&-%/$#,I&!2--/9,:2/-!0&;/-6!2-+:2:$:2/-,(2W&6!@&6,I/I2%,(!@#,%:2%&+)!,:!:2E&+!0;!2E@(&E&-:2-I!

2-%&-:29&+!YH%.,$I4(2-!j!J,(0&#:)!AccZ[F!>#2-%2@,(+!%,-!,(+/!,69,-%&!#2%4&#!f(&,#-2-I!%/EE$-2:2&+g!

0;!%,#&<$((;!+&(&%:2-I!-&D!:&,%4&#+!D4/!<2:!D&((!D2:4!:4&2#!+%4//(T+!+:$6&-:+!,-6!/#I,-2W,:2/-,(!

%$(:$#&e!0;!&+:,0(2+42-I!+/E&!,$:/-/E;!<#/E!:4&!62+:#2%:!#,:4&#!:4,-!E&%4,-2%,((;!%,##;2-I!/$:!:4&!

#$(&+e!0;!,::&-62-I!:/!:4&!V$,(2:;!/<!:4&!:&,%4&#+T!&9&#;6,;!D/#=@(,%&e!,-6!0;!+:#&-I:4&-2-I!+/%2,(!

#&(,:2/-+42@+!,E/-I!,6$(:+!,-6!D2:4!+:$6&-:+F!*/E&!&E@2#2%,(!+:$62&+!4,9&!,++/%2,:&6!:4&+&!&(&E&-:+!

/<!@#2-%2@,(!E,-,I&E&-:!S!&,%4!#&V$2#2-I!E/-&:,#;!/#!4$E,-!#&+/$#%&+!S!D2:4!42I4&#!(&9&(+!/<!

:&,%4&#!E/:29,:2/-!/#!+:$6&-:!,%42&9&E&-:!YL/D,-)!L,$6&-0$+4)!j!54&/-I)!ZbbAe!"#;=!&:!,(F)!

Zbb][F!J4&!V$&+:2/-!#&E,2-+X!D4,:!#&+/$#%&+!,-6!+/%2,(!,%:2/-!0;!@#2-%2@,(+!4&(@!:/!+$+:,2-!:4&+&!

0&-&<2%2,(!+/%2,(!#&(,:2/-+!,-6!@#/G(&,#-2-I!-/#E+!2-+26&!,!+%4//(\!!

?199"'82))a-!+$EE,#;)!:42+!(2:&#,:$#&!#&92&D!@/2-:+!:/!:4&!2E@/#:,-%&!/<!@#2-%2@,(+!2-!:4&!

&<<&%:29&!$:2(2W,:2/-!/<!#&+/$#%&+!D2:42-!+%4//(+F!!?9&-!D2:42-!,!+;+:&E!/<!+:,:&!%/-+:#,2-:+)!:4&!

@#2-%2@,(T+!#/(&!2+!%&-:#,(F!a-!@/(2%;!#&I2E&+!:4,:!6&%&-:#,(2W&!6&%2+2/-!E,=2-I)!:4&!@#2-%2@,(T+!#/(&!

                                                 
C!a-I&#+/((!YAcc][!6&:,2(+!4/D!E,-;!:&,%4&#+!&`@&#2&-%&!:4&!:&-+2/-+!,#/$-6!f%/-+&-:g!9&#+$+!f%/-:#/()g!D4&#&0;!#$(&+!%/E&!6/D-!
<#/E!@/(2%;!E,=&#+!/#!62+:#2%:!/<<2%2,(+!@#&+%#202-I!D4,:!,-6!&9&-!4/D!:/!:&,%4F!J42+!+&#9&+!:/!,69,-%&!$-2</#E2:;!2-!:4&!2E@(&E&-:&6!
%$##2%$($E!D42(&!62E2-2+42-I!:&,%4&#+T!<&&(2-I+!/<!%/-+&-:!,-6!:4&!2-:#2-+2%!#&D,#6+!I,2-&6!<#/E!:4&2#!&9&#;6,;!D/#=F!
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0&%/E&+!&9&-!E/#&!92:,(F!!N/D&9&#)!@#2-%2@,(+!9,#;!2-!4/D!D&((!:4&;!$:2(2W&!#&+/$#%&+F!!Q42(&!:4&#&!

2+!-/!%(&,#!</#E$(,!</#!&<<&%:29&!#&+/$#%&!$+&)!:4&!&926&-%&!+$II&+:+!:4,:!%/4&+29&!+:#,:&I2&+!:4,:!

</%$+!/-!+:$6&-:!/$:%/E&+!,-6!E/:29,:&!:&,%4&#+!,#&!%&-:#,(!:/!+$%%&++F!!J/!<,%2(2:,:&!&-4,-%&6!

+:$6&-:!/$:%/E&+!6$&!:/!:4&!&<<&%:29&!$+&!/<!#&+/$#%&+)!2:!2+!$+&<$(!:/!$-6&#+:,-6!D4;!9,#2,:2/-!

0&:D&&-!@#2-%2@,(+!&`2+:+F!!R/!@#2-%2@,(+!(,%=!:4&!62+@/+2:2/-!/#!2-</#E,:2/-!:/!,%:!2-!+$%4!,!%/4&+29&!

E,--&#!/#!6/!%/-+:#,2-:+!=&&@!+=2((&6)!=-/D(&6I&,0(&!,-6!D&((!E&,-2-I!@#2-%2@,(+!</#!,%:2-I!2-!+$%4!

,!D,;\)

!
!
@@A)!&9,"'$(E)*'$(+$,"#)*'&%$#0-)K)!"#$%&'($")"(:)N"5$&(C$:0))

J4&!-&`:!:D/!+&%:2/-+!#&@/#:!/-!<2-62-I+!<#/E!:D/!+$#9&;+!/<!+%4//(!@#2-%2@,(+F!?,%4!

2-9&+:2I,:2/-!$+&+!:4&!#&+$(:2-I!6,:,!:/!(//=!,:!#&+/$#%&!,%V$2+2:2/-!,-6!6&@(/;E&-:)!</%$+2-I!/-!:4&!

&`:&-:!:/!D42%4!@#2-%2@,(+!,#&!+:#,:&I2%!,-6!:4&!%/-+:#,2-:+!:4&;!<,%&F!!J42+!+&%:2/-!6#,D+!/-!:4&!

<&6&#,(!!"#$$%&'()*'!+(,,-).'!/0123&'Y*3**[)!,!#2%4!6,:,0,+&!6&#29&6!<#/E!+$#9&;+!/<!@#2-%2@,(+!,-6!

:&,%4&#+!-,:2/-D26&F!J42+!2-</#E,:2/-!,((/D+!$+!:/!%/E@,#&!5,(2</#-2,!@#2-%2@,(+!D2:4!:4&2#!

%/$-:&#@,#:+!2-!/:4&#!+:,:&+F!*&%:2/-!aaa!6&:,2(+!#&+$(:+!<#/E!/$#!-&D!AccB!+$#9&;!/<!&(&E&-:,#;!,-6!

+&%/-6,#;!+%4//(!@#2-%2@,(+)!+,E@(&6!<#/E!,!#&@#&+&-:,:29&!,##,;!/<!5,(2</#-2,!%/EE$-2:2&+F!J42+!

+$#9&;!</%$+&+!/-!:4&!0,%=I#/$-6+)!D/#=!(29&+)!,2E+)!,-6!E,-,I&E&-:!,@@#/,%4&+!/<!@#2-%2@,(+F!!

J4&!,-,(;+&+!</%$+!/-!/$#!%/#&!V$&+:2/-+!#&(,:&6!:/!@#2-%2@,(!#&+/$#%&!$+&!S!,%V$2+2:2/-)!6&@(/;E&-:)!

+:#,:&I2%!:42-=2-I)!,-6!%/-+:#,2-:+X!!

!
3F Q4,:!,#&!:4&!<("=.0$/)*!"#(0("+20-&+-"&'/<!@#2-%2@,(+)!,-6!6/!:4&+&!,::#20$:&+!62<<&#!,%#/++!
62<<&#2-I!=2-6+!/<!+%4//(+!/#!(/%,:2/-+\!!

!
"F Q4,:!&6$%,:2/-,(!.$(%&'()*'50-$0-+-2&!6/!@#2-%2@,(+!@$#+$&\!

!
5F Q4,:!:;@&+!/<!#&+/$#%&+!6/!@#2-%2@,(+!("8/-02!<#/E!:4&2#!(/%,(!62+:#2%:!/#!@#29,:&!+/$#%&+\!

!
RF N/D!6/!@#2-%2@,(+!*25%$3!#&+/$#%&+!D2:42-!:4&2#!+%4//(\!!

!
?F Q4,:!&/55$0+&'$0'"$)&+0(-)&!6/!:4&;!<&&(!<#/E!:4&2#!62+:#2%:!/#!/:4&#!,%:/#+!2-!4/D!:4&;!
6&@(/;!#&+/$#%&+!

!

;"+GE'&1(:)&()5D0)?+D&&#-)"(:)?5"%%$(E)?1'>08-)O?3??P6)QRRRSTUUU)

J4&+&!+$#9&;+)!%/-6$%:&6!0;!:4&!1,:2/-,(!5&-:&#!</#!?6$%,:2/-!*:,:2+:2%+)!2-%($6&!</$#!

V$&+:2/--,2#&+X!/-&!&,%4!,:!:4&!62+:#2%:)!+%4//()!@#2-%2@,()!,-6!:&,%4&#!(&9&(F!J4&!*3**!I,:4&#!6,:,!/-!

:&,%4&#!+$@@(;!,-6!6&E,-6)!:&,%4&#!,-6!,6E2-2+:#,:/#!0,%=I#/$-6+!,-6!V$,(2<2%,:2/-+)!,-6!+%4//(!
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@#/I#,E+!,-6!%/-62:2/-+F!>&#:2-&-:!:/!/$#!+:$6;)!:4&!*3**!,(+/!V$&+:2/-!:&,%4&#+!,-6!,6E2-2+:#,:/#+!

/-!@&#%&@:2/-+!/<!+%4//(!%4,((&-I&+!,-6!%/-62:2/-+Fk!

M$#!+,E@(&!2+!#&+:#2%:&6!:/!@$0(2%!+%4//(+!D4&#&!#&+@/-+&+!<#/E!0/:4!:4&!@#2-%2@,(!,-6!

+%4//(!D&#&!,9,2(,0(&)!I29&-!:4,:!:4&!@#2-%2@,(!2+!/$#!@#2E,#;!$-2:!/<!2-:&#&+:!,-6!:4&!+%4//(!+$#9&;!

%/-:,2-&6!,!I//6!6&,(!/<!2-</#E,:2/-!#&I,#62-I!&,%4!@#2-%2@,(T+!D/#=2-I!%/-62:2/-+F!J42+!#&+:#2%:2/-!

I,9&!$+!,!+,E@(&!/<!k)_AC!@$0(2%!+%4//(!@#2-%2@,(+)!]b]!/<!D4/E!D/#=&6!2-!5,(2</#-2,F!J/!I,2-!,-!

$-6&#+:,-62-I!/<!4/D!5,(2</#-2,!@#2-%2@,(+!%/E@,#&6)!-/:!/-(;!:/!,((!@#2-%2@,(+!/$:+26&!/<!:4&!+:,:&!

0$:!2-!@,#:2%$(,#!:/!+:,:&+!:4,:!,#&!+2E2(,#(;!(,#I&!,-6!D2:4!,!(,#I&!@#/@/#:2/-!/<!2EE2I#,-:!+:$6&-:+)!

D&!0#/=&!/$:!:4&!@#2-%2@,(!-$E0&#+!</#!'(/#26,!Y)m!AZc[)!1&D!7/#=!Y)mABC[!,-6!J&`,+!Y)m!^Z][F!

J42+!(&<:!$+!D2:4!,!<2<:4!%/E@,#2+/-!I#/$@!%/E@/+&6!/<!:4&!C)A]^!@#2-%2@,(+!+$#9&;&6!<#/E!:4&!/:4&#!

^B!+:,:&+F!!

Q2:42-!5,(2</#-2,!D&!,2E&6!:/!26&-:2<;!62<<&#&-%&+!,E/-I!@#2-%2@,(+!0,+&6!/-!:4&!+/%2/G

&%/-/E2%!+:,:$+!,-6!&:4-2%!0#&,=6/D-!/<!+:$6&-:+!+&#9&6F!J/!:42+!&-6!D&!0#/=&!:4&!]b]!42I4!

+%4//(+!2-:/!:4&!:/@!,-6!0/::/E!V$,#:2(&+!,-6!E266(&!_c:4!@&#%&-:2(&!0;!@&#%&-:!/<!+:$6&-:+!#&%&292-I!

<#&&!/#!#&6$%&6!($-%4!,-6!@&#%&-:!/<!+:$6&-:!0/6;!:4,:!2+!3<#2%,-!3E&#2%,-!/#!.,:2-/F!3%%/#62-I!:/!

/$#!+,E@(&)!:4&!:/@!V$,#:2(&!/<!*?*!+%4//(+!4,9&!,!E&,-!/<!-2-&!@&#%&-:!/<!+:$6&-:+!V$,(2<;2-I!</#!

<#&&!/#!#&6$%&6G@#2%&!($-%4&+)!,+!%/E@,#&6!D2:4!:4&!(/D&+:!*?*!+%4//(+)!D2:4!,!E&,-!/<!bZ!@&#%&-:!

/<!+:$6&-:+!V$,(2<;2-I!</#!($-%4!+$0+262&+F!J4&!E266(&!_c!@&#%&-:!/<!+%4//(+!<&((!0&:D&&-!Ac!@&#%&-:!

,-6!CC!@&#%&-:!/<!+:$6&-:+!V$,(2<;2-I!</#!($-%4!+$0+262&+F!!

Q&!,(+/!62926&!:4&!5,(2</#-2,!+,E@(&!0,+&6!/-!:4&!@&#%&-:!/<!+:$6&-:+!:4,:!2+!3<#2%,-!

3E&#2%,-!,-6!.,:2-/F!J4&!E266(&!_c!@&#%&-:!/<!+%4//(+!0;!3<#2%,-!3E&#2%,-!,-6!.,:2-/!@/@$(,:2/-!

#,-I&+!<#/E!ZC!@&#%&-:!,-6!B_!@&#%&-:F!J4&!:/@!V$,#:2(&!,9&#,I&+!k_!@&#%&-:!0(,%=!,-6!.,:2-/!

+:$6&-:+e!:4&!(/D&+:!V$,#:2(&!,9&#,I&+!Zc!@&#%&-:F!!J/!<$#:4&#!&`,E2-&!2-:#,G+:,:&!62<<&#&-%&+)!D&!

42I4(2I4:!:4&!E/+:!&`:#&E&!%,+&+!0;!<$#:4&#!629262-I!:4&!+%4//(+!2-:/!:4/+&!:4,:!<&((!2-:/!0/:4!:4&!

D&,(:42&+:!,-6!D42:&+:!V$,#:2(&+!/#!:4&!@//#&+:!,-6!42I4&+:!+:$6&-:+G/<G%/(/#!V$,#:2(&+F!M-%&!D&!

0#/=&!:4&!+%4//(+!2-:/!+$%4!&`:#&E&!%,:&I/#2&+)!D&!I#&,:(;!(2E2:&6!:4&!+,E@(&!+2W&X!/-(;!^B!,-6!^c!

+%4//(+!<,((!2-:/!:4&+&!%,:&I/#2&+)!#&+@&%:29&(;F!1/:,0(;)!,!42I4!@&#%&-:,I&!/<!0(,%=!,-6!.,:2-/!

+:$6&-:+!+&&E+!:/!/9&#(,@!D2:4!,!42I4!@&#%&-:,I&!/<!+:$6&-:+!&(2I20(&!</#!($-%4!+$0+262&+)!&9&-!E/#&!

                                                 
k!J/!&-+$#&!:4,:!:4&!+,E@(&+!%/-:,2-!+$<<2%2&-:!-$E0&#+!</#!&+:2E,:&+)!*3**!$+&+!,!+:#,:2<2&6!@#/0,02(2:;!+,E@(&!6&+2I-F!>$0(2%!,-6!
@#29,:&!+%4//(+!,#&!/9&#!+,E@(&6!2-:/!I#/$@+!0,+&6!/-!%&#:,2-!%4,#,%:&#2+:2%+F!3<:&#!+%4//(+!,#&!+:#,:2<2&6!,-6!+,E@(&6)!:&,%4&#+!D2:42-!
:4&!+%4//(+!,#&!,(+/!+:#,:2<2&6!,-6!+,E@(&6!0,+&6!/-!:4&2#!%4,#,%:&#2+:2%+!4::@XUU-%&+F&6FI/9U!+$#9&;+U+,++U/9#9%4//+2-IF,+@[F!J4&!
*3**!6,:,+&:!2-%($6&+!,!+&#2&+!/<!kk!0,(,-%&6!#&@(2%,:&!#&@&:2:2/-!D&2I4:+!D42%4!D&!$+&6!:/!&+:2E,:&!E&,-+!,-6!+:,-6,#6!&##/#+!/<!:4&!
&+:2E,:&!</#!&,%4!%,(%$(,:2/-F!J4&!@#2-%2@,(G(&9&(!D&2I4:+!D&#&!$+&6!</#!,((!%,(%$(,:2/-+)!&`%&@:!:4/+&!,:!:4&!:&,%4&#!(&9&()!</#!D42%4!:4&!
:&,%4&#!(&9&(!D&2I4:+!D&#&!$+&6F!*:,-6,#6!&##/#+!/<!:4&!&+:2E,:&)!@#&+&-:&6!2-!@,#&-:4&+&+!0&(/D!,-;!&+:2E,:&)!D&#&!,6h$+:&6!</#!:4&!
+:#,:2<2&6!-,:$#&!/<!:4&!+,E@(&F!!
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%(/+&(;!:4,-!4/D!,!(/D!+4,#&!/<!+:$6&-:+!/<!%/(/#!%/2-%26&+!D2:4!(/D!@&#%&-:,I&!/<!=26+!&(2I20(&!</#!

($-%4!+$0+262&+F!J4&!(&,+:!@#292(&I&6!%,:&I/#;!Y(/D&+:!*?*!/#!42I4&+:!@&#%&-:!+:$6&-:+!/<!%/(/#[!D,+!

$+&6!,+!,!#&<&#&-%&!I#/$@!</#!E&,-+!:&+:+!/-!&,%4!9,#2,0(&F!

*:$6&-:!,-6!<,E2(;!6&E/I#,@42%+!%/E&!D2:4!@#&62%:,0(&!&%/-/E2%!,-6!+/%2,(!@#/0(&E+!:4,:!

D/##;!@#2-%2@,(+F!3-!&,#(2&#!+:$6;)!,(+/!6#,D2-I!/-!:4&!*3**!6,:,)!</$-6!:4,:!:4&!:/@!</$#!@#/0(&E+!

#&@/#:&6!0;!@#2-%2@,(+!D&#&!6&:#2E&-:,(!<,E2(;!0,%=I#/$-6!Y:2&6!:/!@/9&#:;[)!(,%=!/<!@#&@,#,:2/-!</#!

(&,#-2-I)!(/D!E/:29,:2/-)!,-6!62+#&+@&%:!</#!:&,%4&#+F!J4&+&!(,0&(+!2-62%,:&!2-62%&+!:4,:!D&#&!0$2(:!0;!

:4&!#&+&,#%4!:&,E)!E,6&!$@!/<!2-:&#G%/##&(,:&6!+$#9&;!V$&+:2/-+!Yn,-6&#I,I:)!*4&-)!j!N+2&4)!Acc_[F!

N2I4!+%4//(!@#2-%2@,(+!#&@/#:&6!E/#&!2-:&-+&!%/-%&#-!D2:4!:4&+&!2++$&+!S!D42%4!</%$+!E/#&!/-!

+$##/$-62-I!%/-62:2/-+!:4,-!@#/0(&E+!#//:&6!2-+26&!:4&!+%4//(!S!:4,-!626!&(&E&-:,#;!@#2-%2@,(+F!

)

3A)LD"5)"'0)5D0)V"+GE'&1(:)+D"'"+50'$-5$+-)&%),'$(+$,"#-)"(:):&)5D0-0)"55'$V150-):$%%0')

"+'&--):$%%0'$(E)G$(:-)&%)-+D&&#-)&')#&+"5$&(-W))

J,0(&!Z!+4/D+!:4,:!5,(2</#-2,!@#2-%2@,(+!,#&!E/#&!629&#+&!&:4-2%,((;!:4,-!:4/+&!D/#=2-I!2-!

/:4&#!+:,:&+F!3!(,#I&#!+4,#&)!</#!&`,E@(&)!2+!/<!3+2,-!/#!.,:2-/!6&+%&-:!2-!5,(2</#-2,!,-6!,!42I4&#!

+4,#&!/<!5,(2</#-2,!@#2-%2@,(+!2+!<&E,(&)!%/E@,#&6!D2:4!:4/+&!2-!/:4&#!+:,:&+F!J4&!E/+:!-/:,0(&!

-$E0&#!,E/-I!:4&!#,%2,(!0#&,=6/D-!E,;!,%:$,((;!0&!:4&!@&#%&-:!/<!0(,%=!@#2-%2@,(+!D/#=2-I!2-!

5,(2</#-2,!+%4//(+)!I29&-!:4,:!:4&!@#/@/#:2/-!/<!:4&!+:,:&T+!@/@$(,:2/-!/<!3<#2%,-!3E&#2%,-!6&+%&-:!

4,+!0&%/E&!V$2:&!+E,((F!3%%/#62-I!:/!:4&!Acc^!@/@$(,:2/-!%&-+$+)!:4&!/-(;!:D/!#,%2,(!/#!&:4-2%!

I#/$@+!:4,:!,#&!/9&#G#&@#&+&-:&6!2-!5,(2</#-2,T+!@/@$(,:2/-!/<!@#2-%2@,(+!,#&!0(,%=+!,-6!-/-G.,:2-/!

D42:&+Fb!!

! J4&!-,:2/-,(!%/-:&`:!,(+/!2+!4&(@<$(!2-!2-:&#@#&:2-I!@#2-%2@,(+T!+,(,#;!(&9&(+!D2:42-!5,(2</#-2,F!

Q42(&!5,(2</#-2,T+!@#2-%2@,(+!&,#-!,!42I4&#!E&,-!+,(,#;!%/E@,#&6!:/!@#2-%2@,(+!2-!/:4&#!+:,:&+)!:42+!

62<<&#&-%&!2+!6$&!(,#I&(;!:/!%/+:+F!J,0(&!Z!+4/D+!42I4&#!+,(,#2&+!2-!5,(2</#-2,!:4,-!2-!/:4&#!+:,:&+!

&`%&@:!</#!1&D!7/#=F!!N/D&9&#)!J,0(&!A!I29&+!,!#,:2/!/<!E&,-!@#2-%2@,(!:/!E&,-!:&,%4&#!+,(,#;!0;!

+:,:&e!5,(2</#-2,T+!#,:2/!2+!+2E2(,#!:/!:4,:!/<!/:4&#!+:,:&+F!3662:2/-,((;)!2<!+,(,#2&+!,#&!,6h$+:&6!0,+&6!/-!

:4&!E&,-!+,(,#;!</#!,!%/((&I&G&6$%,:&6!D/#=&#!2-!&,%4!+:,:&)!5,(2</#-2,!@#2-%2@,(+!,#&!$-6&#G

%/E@&-+,:&6!,%%/#62-I!:/!:4&2#!#&(,:29&!E,#=&:!9,($&!2-!%/E@,#2+/-!:/!,((!+:,:&!I#/$@+!&`%&@:!J&`,+F!!!

 

                                                 
b!J4&!@&#%&-:+!/<!YZ[!0(,%=+)!YA[!3E&#2%,-!a-62,-!,-6!3(,+=,-!-,:29&+)!Y][!3+2,-+)!Y^[!1,:29&!N,D,22,-!,-6!/:4&#!>,%2<2%!a+(,-6&#+)!Y_[!
@&#+/-+!#&@/#:2-I!:D/!/#!E/#&!#,%&+)!YB[!N2+@,-2%+)!,-6!YC[!D42:&+!2-!5,(2</#-2,!2-!Acc^!D&#&!BFk)!ZFA)!ZAFZ)!cF^)!AF^)!]^FC)!,-6!^^F_F!!a-!
:4&!#&+:!/<!:4&!8-2:&6!*:,:&+!:4&+&!D&#&X!ZAFk)!ZFc)!^FA)!cFA)!ZF_)!Z^FZ)!,-6!BCF^F!!R,:,!,@@&,#!/-!:4&!5&-+$+!"$#&,$!D&0+2:&X!
Y4::@XUUV$2%=<,%:+F%&-+$+FI/9UV<6U+:,:&+UcBcccF4:E([F J4&+&!-$E0&#+!6/!-/:!:,=&!2-:/!%/-+26&#,:2/-!:4&!@&#%&-:,I&!/<!&,%4!I#/$@!
/9&#!:4&!,I&!/<!AZF!!
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Table 1. Principals in California and the Rest of the Nation 
 

Variable CA FL NY TX Rest of US
Salary $76,041.42 $65,627.77 *** $81,792.98 *** $60,907.99 *** $65,067.59 ***

(736.37) (483.45) (873.30) (630.71) (151.37)
8.55 7.70 8.17 8.02 9.12

(0.49) (0.44) (0.48) (0.42) (0.10)

4.02 4.67 5.36 ** 5.03 * 5.17 ***
(0.30) (0.29) (0.39) (0.30) (0.07)
12.63 13.15 15.10 *** 11.95 12.79

(0.52) (0.46) (0.52) (0.42) (0.09)
21.79% 18.24% 23.68% 20.31% 22.58%

(0.02) (0.03) (0.03) (0.03) (0.00)

% BA 5.32% 0.28% ** 0.00% ** 1.88% 1.28% *
(0.02) (0.00) - (0.01) (0.00)

% MA 66.31% 78.42% ** 22.72% *** 69.97% 52.21% ***

(0.03) (0.03) (0.03) (0.03) (0.01)
% Professional Degree 17.23% 13.72% 66.01% *** 18.10% 36.51% ***

(0.03) (0.02) (0.03) (0.03) (0.01)
% PhD 11.14% 7.58% 11.27% 10.05% 9.99%

(0.02) (0.02) (0.02) (0.02) (0.00)
Age 51.40 51.22 51.58 49.26 *** 50.15 **

(0.41) (0.36) (0.41) (0.42) (0.09)

% Female 53.24% 57.93% 49.70% 42.81% ** 41.45% ***
(0.03) (0.03) (0.04) (0.03) (0.01)

% White 69.26% 72.70% 86.02% *** 73.70% 85.24% ***

(0.03) (0.03) (0.02) (0.03) (0.00)
% Black 10.39% 15.83% 10.82% 10.18% 10.93%

(0.02) (0.03) (0.02) (0.02) (0.00)

% Hispanic 16.56% 10.42% ~ 2.65% *** 15.52% 2.42% ***
(0.03) (0.02) (0.01) (0.02) (0.00)

% Asian 3.58% 0.99% ~ 0.17% * 0.00% * 0.48% *
(0.01) (0.01) (0.00) - (0.00)

Years as Principal

Yrs Prin of this school
Years teaching before 

became principal
% with < 2 yrs 

experience

 
!

Table 2. California SASS data inter-state salary, raw and adjusted!
 

Variable CA FL NY TX Rest of US

Principal's Salary $76,041.42 $65,627.77 *** $81,792.98 *** $60,907.99 *** $65,067.59 ***

(736.37) (483.45) (873.30) (630.71) (151.37)

Teacher's Salary $46,434.04 $37,085.59 *** $50,953.82 *** $37,748.35 *** $38,252.16 ***

(302.26) (515.85) (697.83) (312.54) (112.66)

1.637622313 1.769629929 1.605237448 1.613527214 1.701017407

$76,041.42 $81,930.45 *** $87,965.62 *** $72,220.72 *** $79,141.96 ***

(732.20) (607.48) (934.24) (749.06) (183.51)

Principal Salary Adjusted 

to CA

Ratio Principal Salary/ 

Teacher Salary

!
!

5,(2</#-2,T+!@#2-%2@,(+!,@@&,#!:/!:$#-!/9&#!E/#&)!E/92-I!,E/-I!62<<&#&-:!+%4//(+)!%/E@,#&6!

D2:4!@#2-%2@,(+!2-!/:4&#!+:,:&+F!3(:4/$I4!5,(2</#-2,!@#2-%2@,(+!4,9&!+2E2(,#!;&,#+!/<!&`@&#2&-%&!,+!

@#2-%2@,(+!2-!:4&!#&+:!/<!:4&!-,:2/-)!:4&;!4,9&!D/#=&6!,:!:4&2#!%$##&-:!+%4//(+!</#!+4/#:&#!@&#2/6+!/<!

:2E&)!/-!,9&#,I&F!J42+!:$#-/9&#!%/$(6!0&!6$&!:/!,!-$E0&#!/<!<,%:/#+X!,!E/#&!E/02(&!@/@$(,:2/-)!

I#&,:&#!62+@,#2:;!2-!@,;!0&:D&&-!+%4//(!62+:#2%:+!/#!I#&,:&#!h/0!62++,:2+<,%:2/-F!Q&!%,--/:!+/#:!/$:!:4&!

%,$+&+!2-!:42+!,-,(;+2+F!
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Table 3. California SASS data intra-state principal backgrounds 
 

! ! ! ! ! ! ! a-:&#,%:2/-+!

n,#2,0(&! ./D!*?*! H26!*?*! N2I4!*?*!
N2I4!
5/(/#! H26!5/(/#

./D!
5/(/#!

./D!*?*U!
N2I4!
5/(/#!

N2I4!
*?*U!./D!
5/(/#!

*,(,#;! dC])kA^F^k!! dC_)BAAFkk! dCC)^^ZFCk! dCB)CZ]F_c! dC_)_CbF_B! dC^)_BAFc]!! dC_)bBkFbC! dCB)kbCF__!

! YZ)A_^FZk[! YZ)AcZFBk[ YZ)]_CFAk[ YZ)A]cFBb[ YZ)cbCFAb[ YZ)_]ZFkk[! YZ)k_CFAZ[ YA)]_bF_Z[

kF_c!! bFc^! kF]^! bFBA! CFB_! ZcFcC!! kFbZ! bF_Z!

7&,#+!,+!>#2-%2@,(! YZFc^[! YcFkZ[ YZFAc[ YZFcB[ YcFBC[ YZFZ_[! YZF_][ YAFcC[

^F__!! ^F^c! ]F]c! ^FA]! ]FCk! ^Fbc!! ]FkC! ]Fk_!

7#+!>#2-!/<!:42+!+%4//(! YcFC^[! YcF^A[ YcFBA[ YcF^A[ YcF]C[ YcFbc[! YcF_A[ YZFZk[

ZZFZ_!! ZAFk]! Z]FA_! ZZFAc! Z]Fc]! ZAFCk!! ZZFbC! ZAFcb!7&,#+!:&,%42-I!0&</#&!
0&%,E&!@#2-%2@,(! YZFcc[! YcFkc[ YZFck[ YcFk^[ YcFCk[ YZFcC[! YZF^A[ YZF]c[

ZbFAbo! AcF]^o ZBFk^o AZF]bo AZFAco ZAFkCo! ZbFABo ZAFb]oo!D2:4!l!A!;#+!
&`@&#2&-%&! YcFc_[! YcFc^[ YcFcB[ YcFc_[ YcFc^[ YcFc^[! YcFcB[ YcFck[

o!'&E,(&! _^F_^o! ^kF]co _^FA_o BAFBCo ^bFbCo ^AF^_o! B^Fb^o _ZFABo

!! YcFcC[! YcFc_[ YcFck[ YcFcB[ YcFc_[ YcFcB[! YcFcb[ YcFZZ[

o!"3! _FZ]o! BFZko ^F]^o AFBko BFCAo _FC_o! ]F_Ao ^FACo

!! YcFc^[! YcFc][ YcFc][ YcFcA[ YcFc][ YcFc^[! YcFc^[ YcFc_[

o!H3! BZFkko! B_F^^o BkFbZo BbFBCo BAF^co BCFAAo! B^F]Zo BBFbCo

!! YcFcC[! YcFc^[ YcFc_[ YcFcC[ YcFc_[ YcFcC[! YcFcb[ YcFcb[

o!>#/<&++2/-,(!R&I#&&! ABFA]o! Z^FBco ZCF]_o ZBFC]o AcFCCo Z^F]Co! AZF^^o ZCFbbo

!! YcFcB[! YcFc][ YcFc^[ YcFc_[ YcFc_[ YcFc_[! YcFck[ YcFcC[

o!>4R! BFCBo! Z]FCCo bF^co ZcFb]o ZcFZAo ZAFBBo! ZcFC^o ZcFCBo

!! YcFc][! YcFc][ YcFc^[ YcFc][ YcFc][ YcFc_[! YcFc_[ YcFc_[

o!Q42:&! _CFACo! BkF^co k_Fc]o ^_Fb]o C^FCco k]FC]o! ^kF_Zo kCFb]o

!! YcFck[! YcFc_[ YcFcB[ YcFck[ YcFc^[ YcFck[! YcFZc[ YcFcb[

o!"(,%=! ZBFCBo! kFA_o _Fk^o AAFbco kFcAo cFcco! ZCFBZo cFcco

!! YcFcB[! YcFcA[ YcFc][ YcFcB[ YcFcA[ ! YcFck[ !

o!N2+@,-2%! AAFBko! ZkFZZo CFCCo AkFZZo ZZF_^o Z_FCCo! AkFCco ZAFcCo

!! YcFcC[! YcFc^[ YcFc_[ YcFcB[ YcFc][ YcFck[! YcFck[ YcFcb[

o!3+2,-! ]F]co! _FZ^o cF_Co ]FcBo _F]Co cF]Ao! _FZko cFcco

!! YcFc][! YcFcA[ YcFcZ[ YcFc][ YcFc][ YcFcc[! YcFc_[

!

J,0(&!]!+4/D+!2-:#,G+:,:&!62<<&#&-%&+!,E/-I!@#2-%2@,(+T!0,%=I#/$-6+F!!>#2-%2@,(!

%4,#,%:&#2+:2%+!6/!-/:!+&&E!:/!9,#;!,+!D&!E2I4:!&`@&%:F!L,:4&#)!42I4!,-6!(/D!*?*!+%4//(+!,-6!42I4!

,-6!(/D!%/(/#!+%4//(+!/<:&-!(//=!E/#&!(2=&!&,%4!/:4&#!:4,-!(2=&!:4&!E266(&!<2<:;!@&#%&-:F!

a-:&#&+:2-I(;)!:4&!42I4&+:!%#&6&-:2,(&6!@#2-%2@,(+!,#&!-/:!,:!+%4//(+!D2:4!E/#&!@#292(&I&6!+:$6&-:!

0/62&+)!0$:!#,:4&#!,:!E266(&!/#!(/D&#!*?*!,-6!+%4//(+!D2:4!,!42I4!@#/@/#:2/-!/<!-/-GD42:&!+:$6&-:+F!

N/D&9&#)!:4&+&!62<<&#&-%&+!,#&!-/:!I&-&#,((;!+:,:2+:2%,((;!+2I-2<2%,-:F!!

J4&!02II&+:!2-:#,G+:,:&!62<<&#&-%&!2+!,!#,%2,(!/#!&:4-2%!f@#&<&#&-%&!</#!/-&T+!/D-Fg!Q42:&!

@#2-%2@,(+!+:,<<!h$+:!$-6&#!4,(<!:4&!+%4//(+!:4,:!<,((!2-:/!:4&!42I4&+:!V$,#:2(&!0;!<#&&!($-%4!,-6!

+:$6&-:+!/<!%/(/#)!0$:!+&#9&!2-!-&,#(;!bco!/<!:4&!D&,(:42&+:)!D42:&+:!+%4//(+F!5/-9&#+&(;)!.,:2-/!
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@#2-%2@,(+!,#&!-&,#(;!:D2%&!,+!(2=&(;!:/!D/#=!,:!42I4G@/9&#:;)!42I4G@&#%&-:G-/-GD42:&!+%4//(+!,+!,:!

/:4&#!+%4//(+F!3<#2%,-!3E&#2%,-+!%/E@#2+&!,(E/+:!,!V$,#:&#!/<!:4&!@#2-%2@,(+!,:!+%4//(+!D2:4!:4&!

42I4&+:!@&#%&-:,I&!-/-GD42:&!+:$6&-:+)!0$:!-/:!,!+2-I(&!3<#2%,-!3E&#2%,-!@#2-%2@,(!D/#=+!2-!:4&!

(/D&+:!V$,#:2(&F!!

J4&!I&-&#,(!(,%=!/<!,!#&(,:2/-+42@!0&:D&&-!@#2-%2@,(!%4,#,%:&#2+:2%+!,-6!+:$6&-:!

6&E/I#,@42%+!2+!-/:&D/#:4;!0&%,$+&)!,+!D&!D2((!+&&!0&(/D)!/$:+26&!/<!5,(2</#-2,!,!+:#/-I&#!

#&(,:2/-+42@!0&:D&&-!+:$6&-:!6&E/I#,@42%+!,-6!@#2-%2@,(+i!D/#=!2+!,@@,#&-:F!

)

;A)LD"5)0:1+"5$&("#)E&"#-)"(:),'$&'$5$0-):&),'$(+$,"#-),1'-10W)

!?<<&%:29&!$+&!/<!#&+/$#%&+!6&@&-6+!/-!D4,:!2:!E&,-+!:/!0&!&<<&%:29&F!!L&+/$#%&!$+&!E,;!0&!

&<<&%:29&!:/D,#6+!#&,%42-I!/-&!+&:!/<!I/,(+!0$:!2-&<<&%:29&!:/D,#6!#&,%42-I!/:4&#+F!!"&%,$+&!/<!:42+)!

$-6&#+:,-62-I!D4,:!I/,(+!@#2-%2@,(+!4,9&!,-6!:/!D4,:!&`:&-:!:4&2#!I/,(+!,(2I-!D2:4!+:,:&!I/,(+!2+!,!

+:&@!2-!$-6&#+:,-62-I!D4&:4&#!@#2-%2@,(+!,#&!(2=&(;!:/!$+&!#&+/$#%&+!&<<&%:29&(;!2<!I29&-!:4&!<(&`202(2:;!

:/!,((/%,:&!#&+/$#%&+!E/#&!<#&&(;F!!!

J4&!*3**!I,9&!@#2-%2@,(+!,!(2+:!/<!&2I4:!@/++20(&!:&,%42-I!,-6!(&,#-2-I!@#2/#2:2&+!,-6!,+=&6!

:4&E!:/!#,-=!:4&2#!<2#+:!:4#&&!@#2/#2:2&+F!J,0(&+!^!,-6!_!+4/D!:4&!@&#%&-:,I&!/<!@#2-%2@,(+!D4/!

2-%($6&6!&,%4!@#2/#2:;!2-!:4&2#!:/@!:4#&&)!#&I,#6(&++!/<!2:+!#,-=!/#6&#F!5,(2</#-2,!@#2-%2@,(+!#&@/#:!

0&2-I!E/#&!%/-%&#-&6!D2:4!0,+2%!(2:&#,%;!+=2((+!,-6!E$(:2G%$(:$#,(!,D,#&-&++!:4,-!:4&2#!@&&#+!2-!/:4&#!

+:,:&+)!D4/!,#&!E/#&!(2=&(;!:/!&E@4,+2W&!I//6!D/#=!4,02:+!,-6!@&#+/-,(!I#/D:4F!J4&!<,%:!:4,:!E$(:2G

%$(:$#,(!,D,#&-&++!+4/D+!+$%4!,!%/-+2+:&-:!62<<&#&-%&!2+!-/:,0(&)!,+!D&!D2((!+&&!(,:&#!:4,:!D2:42-!

5,(2</#-2,!:42+!@#2/#2:;!2+!62+@#/@/#:2/-,:&(;!,!%/-%&#-!/<!D&,(:42&#)!D42:&#!+%4//(+F!

J4&!2-+:#$%:2/-,(!@#2/#2:;!:4,:!%/9,#2&+!E/+:!D2:4!+:$6&-:!%/E@/+2:2/-!2+!@#2-%2@,(+T!2-:&#&+:!

2-!f0$2(62-I!0,+2%!(2:&#,%;!+=2((+g!S!D42%4)!,I,2-)!2+!,!+:#/-I&#!@#2/#2:;!,E/-I!5,(2</#-2,!@#2-%2@,(+!

:4,-!:4/+&!2-!/:4&#!+:,:&+F!Q&,(:42&#!,-6!D42:&#!+%4//(+!@#2/#2:2W&!0,+2%!(2:&#,%;!,:!,!#,:&!+2E2(,#!:/!

-/-G5,(2</#-2,!+%4//(+F!*%4//(+!D2:4!<&D&#!+:$6&-:+!2-!@/9&#:;!Y,(:4/$I4!-/:!D42:&#!+%4//(+[!,(+/!

,#&!E/#&!(2=&(;!:/!@#2/#2:2W&!,%,6&E2%!&`%&((&-%&F!1/:,0(;)!2-:#,G+:,:&!62<<&#&-%&+!2-!@#2-%2@,(+T!

@#2/#2:2&+!:&-6!:/!0&!0&:D&&-!42I4!2-%/E&!+%4//(+!,-6!-/-G42I4!2-%/E&!+%4//(+e!E266(&G%(,++!

+%4//(+!:&-6!:/!(//=!E/#&!(2=&!(/D!2-%/E&!+%4//(+!:4,-!42I4!2-%/E&!+%4//(+F!3-!&,#(2&#!,-,(;+2+!/<!

*3**!6,:,)!Zbbc!:4#/$I4!Zbbb)!</$-6!:4,:!&(&E&-:,#;!+%4//(!@#2-%2@,(+!4,9&!0&%/E&!2-%#&,+2-I(;!

</%$+&6!/-!0,+2%!+=2((+e!42I4!+%4//(!@#2-%2@,(+)!2-+:&,6)!2-%#&,+2-I(;!#,-=&6!fE,+:&#;g!/#!f,%,6&E2%!

&`%&((&-%&g!,:!:4&2#!:/@!@#2/#2:;!/9&#!:4&!6&%,6&!Y*4&-)!>,(E&#)!j!5#,D</#6)!Acc_[F!
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Table 4. SASS data inter-state principal priorities 
!

! 53! ! '.! ! 17! ! Jp! !
L&+:!/<!
8*! !

"$2(62-I!",+2%!.2:&#,%;!*=2((+! bcFkZo !! kCFcCo !! CCFZCo qqq kcF_^o! qqq! CkFCCo qqq!

! YcFcA[ !! YcFcA[ !! YcFc][ !! YcFcA[! !! YcFcZ[ !!

3%,6&E2%!?`%&((&-%&! BbFbAo !! CZF_co !! BkFk^o !! CAF^Bo! !! BbFc_o !!

! YcFc][ !! YcFc][ !! YcFc][ !! YcFc][! !! YcFcZ[ !!

M%%$@,:2/-,(U!n/%,:2/-,(!*=2((+! ZcF_ko !! ZBFAAo q! kF^co !! ZcFbAo! !! Z]F_Co q!

! YcFcZ[ !! YcFcA[ !! YcFcA[ !! YcFcA[! !! YcFcc[ !!

P//6!Q/#=!N,02:+U!*&(<!R2+%2@(2-&! ^BFA_o !! _^Fcbo r B_FC^o qqq BAFcZo! qqq! BZF]^o qqq!

! YcFc][ !! YcFc][ !! YcFc][ !! YcFc][! !! YcFcZ[ !!

>&#+/-,(!P#/D:4! A^F_]o !! AkF]Bo !! ACFC]o !! ]ZF_Zo! r! ]]Fkco qqq!

! YcFcA[ !! YcFc^[ !! YcFc][ !! YcFc][! !! YcFcZ[ !!

N$E,-!L&(,:2/-+!*=2((+! ACF_ko !! AZFk]o !! AkFZZo !! ZbF]]o! q! A_F]^o !!

! YcFcA[ !! YcFcA[ !! YcFc][ !! YcFcA[! !! YcFcZ[ !!

*@&%2<2%!H/#,(!n,($&+! ZZF]_o !! CFk]o !! Z^F]_o !! ZcF]Ao! !! kFZZo !!

! YcFcA[ !! YcFcA[ !! YcFc][ !! YcFcA[! !! YcFcc[ !!

H$(:2G%$(:$#,(!3D,#&-&++! ZkFbko !! Z]FZco r bFBko qq! ZAFbZo! r! ZcFc]o qqq!

! YcFc][ !! YcFcA[ !! YcFcA[ !! YcFcA[! !! YcFcc[ !!

!

Table 5. California SASS data intra-state principal priorities 
 

! M9&#,((! a-:&#,%:2/-+!

!
./D!
*?*!

H26!
*?*!

N2I4!
*?*!

./D!
Q42:&

H26!
Q42:&!

N2I4!
Q42:&!

./D!*?*U!

./D!Q42:&!
N2I4!*?*U!
N2I4!Q42:&!

"$2(62-I!",+2%!.2:&#,%;!*=2((+! bAFc_ b^FZ_ CCF]Cq bBFZ^ bcF^Zq kcFkZqq! bkF^Z C]FZkqq

! YcFc^[ YcFcA[ YcFcB[ YcFcA[ YcFcA[ YcFc_[! YcFcZ[ YcFcb[

3%,6&E2%!?`%&((&-%&! BBF^C BbF_B kcFBZ CBFc] CZFZk BCF^_! k^FC^ CbFkk

! YcFcC[ YcFc^[ YcFc_[ YcFcB[ YcFc^[ YcFcC[! YcFck[ YcFcB[

M%%$@,:2/-,(U!n/%,:2/-,(!*=2((+! ZcFbk ZAF^A bF_k ZZFC_ ZZFAC ZZFZB! bFcb bFAc

! YcFc_[ YcFc][ YcFc][ YcFc^[ YcFc][ YcFc^[! !! YcFc_[

P//6!Q/#=!N,02:+U!*&(<!R2+%2@(2-&! ]bF]_ ^CFCZ _^FC_ ]BF_A ^bFbC _]FcA! ]_FBA ^bFZk

! YcFcB[ YcFc^[ YcFck[ YcFcC[ YcFc^[ YcFck[! YcFck[ YcFZ][

>&#+/-,(!P#/D:4! ABFZ^ A]FCC AAFc^ ]cFkA AcF_C A]FkB! A^Fk] ACF^]

! YcFcB[ YcFc^[ YcFcB[ YcFcB[ YcFc^[ YcFcC[! YcFcC[ YcFcC[

N$E,-!L&(,:2/-+!*=2((+! ]ZFZ^ ACFCB ABF]B ZbF]_ AbF__ ]^FCkr! AZF^B ]AFCZ

! YcFcB[ YcFc^[ YcFc_[ YcFcB[ YcFc^[ YcFcB[! YcFck[ YcFcb[

*@&%2<2%!H/#,(!n,($&+! ZbFB_ _FACq bFCZ Z]FB] CF]Z ZZFCc! Z]F^B CF]^

! YcFcC[ YcFcA[ YcFc_[ YcFc_[ YcFc][ YcFcB[! YcFcC[ YcFcB[

H$(:2G%$(:$#,(!3D,#&-&++! Z^FAA ZbF]B ZbF_k Z_FC_ ZbFC^ ZCFAA! ZAF]b AZFcB

! YcFcB[ YcFc^[ YcFcC[ YcFc^[ YcFc^[ YcFck[! YcFc_[ YcFZc[

!

!A)LD"5)58,0-)&%)'0-&1'+0-):&),'$(+$,"#-)"+41$'0)%'&9)5D0$')#&+"#):$-5'$+5)&'),'$>"50)-&1'+0-W)))

8-</#:$-,:&(;)!:4&!*3**!@#/926&+!(2::(&!6&:,2(!/-!:4&!:;@&+!/<!#&+/$#%&+!@#2-%2@,(+!4,9&!

,9,2(,0(&!:/!:4&E!/#!:4&!&<</#:+!:4&;!E,=&!:/!,%V$2#&!,662:2/-,(!#&+/$#%&+F!
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)

7A)X&C):&),'$(+$,"#-):0,#&8)'0-&1'+0-)C$5D$()5D0$')-+D&&#-W)))

J2E&!2+!@&#4,@+!:4&!E/+:!2E@/#:,-:!#&+/$#%&!D2:4!D42%4!,!@#2-%2@,(!4,+!:/!D/#=!G!:4&2#!/D-!

:2E&)!:4&2#!:&,%4&#+i!:2E&!,-6!:4&2#!+:$6&-:+i!:2E&F)J4&!ZbbbGAccc!*3**!+$#9&;!,+=&6!@#2-%2@,(+!

,0/$:!:4&2#!/D-!$+&!/<!:2E&X!!4/D!/<:&-!:4&;!@&#</#E&6!+&9&#,(!%,:&I/#2&+!/<!#&+@/-+202(2:2&+!D2:42-!

:4&!@,+:!E/-:4F!J4&!,-+D&#+!D&#&!+%/#&6!/-!,!^G@/2-:!+%,(&)!D2:4!Z!&V$,(!:/!-&9&#!,-6!^!&V$,(!:/!

&9&#;!6,;F!3(:4/$I4!:4&!%,:&I/#2&+!%(,++2<;!@#2-%2@,(!:2E&!$+&!2-:/!9&#;!0#/,6!%,:&I/#2&+)!D&!%,-!$+&!

:4&!,-+D&#+!:/!I&:!,!I&-&#,(!<&&(!</#!4/D!@#2-%2@,(+!,((/%,:&!:4&2#!:2E&F!>#2-%2@,(+!#&@/#:!+@&-62-I!,!

I#&,:!6&,(!/<!:2E&!E,-,I2-I!<,%2(2:2&+)!+$@&#92+2-I!+:,<<)!6&,(2-I!D2:4!62+%2@(2-&!,-6!+&%$#2:;)!,-6!

+:$6&-:!(&,#-2-IF!!J4&;!6&9/:&!(&++!:2E&!:/!@#/<&++2/-,(!6&9&(/@E&-:!,-6!%$##2%$($E!+$@&#92+2/-F!

'2I$#&!A!2(($+:#,:&+!:4&+&!#&+$(:+F!!

 

Figure 2.  Inter-state Date on Principal Time Use from the Schools and Staffing Surveys 
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:2E&!:/!/:4&#!,%:292:2&+!/#!+2E@(;!92&D!:4&2#!:/:,(!:2E&!62<<&#&-:(;!:4,-!@#2-%2@,(+!2-!:4&!/:4&#!(,#I&!

+:,:&+F!!Q42(&!:4&+&!<2-62-I+!,#&!+/E&D4,:!0#/,6)!2:!6/&+!2-62%,:&!:4,:!@#2-%2@,(+!E,;!0&!/%%$@2&6!

D2:4!E/#&!+4/#:G#$-!2++$&+!,:!:4&!&`@&-+&!/<!,((/%,:2-I!:4&!:2E&!:/!</#E!,!%/4&+29&!(&,#-2-I!

%/EE$-2:;F!!8-</#:$-,:&(;)!*3**!6/&+!-/:!@#/926&!/:4&#!6&:,2(&6!2-</#E,:2/-!/-!#&+/$#%&!

,((/%,:2/-F!
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<A)LD"5)-1,,&'5-)&')+&(-5'"$(5-):&),'$(+$,"#-)%00#)%'&9)5D0$'):$-5'$+5)&')&5D0')"+5&'-W)))

J4&!*%4//(+!,-6!*:,<<2-I!*$#9&;+!,+=&6!@#2-%2@,(+!:/!#,-=!:4&2#!2-<($&-%&!/9&#!#&+/$#%&+!,-6!

/:4&#!&(&E&-:+!/<!:4&2#!+%4//(!/#I,-2W,:2/-!,-6!:/!I29&!:4&2#!@&#%&@:2/-!/<!/:4&#!,%:/#+T!2-<($&-%&!

Y&,%4!/-!,!+%,(&!/<!/-&!:/!<29&)!D2:4!<29&!2-62%,:2-I!:4&!E/+:!2-<($&-%&[F!J,0(&!B,!+4/D+!4/D!

@#2-%2@,(+!#,:&!:4&2#!2-<($&-%&!#&(,:29&!:/!4/D!:4&;!#,:&!:4&!2-<($&-%&!/<!:4&2#!#&+@&%:29&!62+:#2%:!,-6!

J,0(&!B0!+4/D+!4/D!@#2-%2@,(+!#,:&!:4&2#!/D-!2-<($&-%&!#&(,:29&!:/!:4&!2-<($&-%&!/<!:4&2#!+:,:&!

I/9&#-E&-:!,(/-I!:4&!+&9&-!62E&-+2/-+F!5,(2</#-2,!@#2-%2@,(+!@&#%&29&!:4&2#!2-<($&-%&!:/!0&!<,2#(;!

%(/+&!:/!Y:4/$I4!I&-&#,((;!+(2I4:(;!0&(/D[!:4&!-,:2/-,(!,9&#,I&F!J4&!<&D!,#&,+!2-!D42%4!5,(2</#-2,!

@#2-%2@,(+!#,-=!+(2I4:(;!42I4&#!:4,-!+/E&!%/E@,#2+/-!I#/$@+!,#&!2-!:4&!,#&,!/<!@&#+/--&(!

E,-,I&E&-:X!:&,%4&#!6&9&(/@E&-:)!42#2-I!,-6!62+%2@(2-&F!J42+!@&#%&@:2/-!/<!#&(,:29&!2-<($&-%&!2+!,-!

2-62%,:2/-!/<!4/D!<(&`20(&!@#2-%2@,(+!92&D!:4&!#&+/$#%&+!2-+26&!:4&!+%4//(F!Q2:4!:4&!&`%&@:2/-!/<!

+:$6&-:!@&#</#E,-%&!+:,-6,#6+!,-6!%$##2%$($E)!@#2-%2@,(+!@&#%&29&!:4&2#!2-<($&-%&!D2:42-!:4&!+%4//(!

,+!E$%4!+:#/-I&#!:4&-!:4&!+:,:&!I/9&#-E&-:i+F!./%,(!I/9&#-E&-:!,:!:4&!62+:#2%:!(&9&()!4/D&9&#)!

+&&E+!:/!4/(6!,!:2I4:&#!I#,+@!/-!:4&!@#2-%2@,(T+!,02(2:;!:/!E,-,I&F!J4&#&</#&!2-!,++&++2-I!:4&!

<(&`202(2:;!@#2-%2@,(+!4/(6!D2:42-!:4&2#!+%4//(+)!:4&!62+:#2%:!/<<2%&!E,;!@(,;!,!02II&#!#/(&!:4,-!:4&!+:,:&!

I/9&#-E&-:F!!!)

 

Table 6a. Principals’ influence relative to district influence 

 
Ratio: Mean Principal's influence/ District Influence        

 CA  FL  NY  TX  Rest of 
US 

 

Student Performance Standards 1.05  1.05  1.20 ** 1.05   1.07  

 (0.03)  (0.02)  (0.05)  (0.01)  (0.01)  

Establishing Curriculum 1.00  1.07 * 1.15 ** 1.04  ~ 1.05 ** 

 (0.02)  (0.02)  (0.04)  (0.02)  (0.01)  

Content of Teacher Development 1.14  1.14  1.15  1.12   1.16  

 (0.04)  (0.02)  (0.03)  (0.03)  (0.01)  

Teacher Evaluation 1.85  1.69  2.01  1.85   1.89  

 (0.08)  (0.08)  (0.08)  (0.07)  (0.02)  

Hiring New Teachers 1.62  1.94 * 1.49  1.61   1.75  

 (0.08)  (0.08)  (0.06)  (0.05)  (0.02)  

Setting Discipline Policy 1.51  1.45  1.54  1.29  *** 1.47  

 (0.05)  (0.04)  (0.05)  (0.04)  (0.01)  

Allocating Budget 1.43  1.41  1.25 ** 1.41   1.50  

 (0.04)  (0.05)  (0.04)  (0.04)  (0.01)  
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Table 6b. Principals’ influence relative to state influence 
!
Ratio: Mean Principal's influence/ State Influence       

 CA  FL  NY  TX  Rest of 
US 

 

Student Performance Standards 1.02  0.91 ** 1.02  1.02   1.03  

 (0.03)  (0.02)  (0.03)  (0.02)  (0.01)  

Establishing Curriculum 1.04  1.03  0.99 ~ 1.02   1.09 ~ 

 (0.02)  (0.04)  (0.02)  (0.03)  (0.01)  

Content of Teacher Development 1.76  1.48 ** 1.62  1.65   1.77  

 (0.08)  (0.05)  (0.07)  (0.07)  (0.02)  

Teacher Evaluation 2.50  1.87 *** 2.59  1.57  *** 2.36  

 (0.08)  (0.07)  (0.10)  (0.06)  (0.02)  

Hiring New Teachers 3.04  2.78 ~ 2.74 * 2.75  * 2.98  

 (0.10)  (0.11)  (0.11)  (0.10)  (0.02)  

Setting Discipline Policy 2.13  1.77 ** 2.20  1.46  *** 2.19  

 (0.09)  (0.07)  (0.09)  (0.05)  (0.02)  

Allocating Budget 1.96  1.57 *** 1.93  2.19  ~ 2.14 * 

 (0.07)  (0.06)  (0.10)  (0.09)  (0.02)  

!
;"''$0'-)5&)7$-9$--$(E)H0"+D0'-2!!5,(2</#-2,!@#2-%2@,(+!,#&!E/#&!(2=&(;!:4,-!:4/+&!2-!E/+:!

+:,:&+T!:/!#&@/#:!0,##2&#+!:/!:4&!62+E2++,(!/<!$-6&#@&#</#E2-I!:&,%4&#+F!a-!<,%:)!,+!J,0(&!C!+4/D+)!:4&!

#&+@/-6&-:+!2-!5,(2</#-2,!D&#&!E/#&!(2=&(;!:4,-!:4/+&!2-!:4&!^B!$-62<<&#&-:2,:&6!+:,:&+!:/!#,:&!&,%4!/<!

:4&!+2`!@/:&-:2,(!0,##2&#+!(2+:&6!2-!:4&!*3**!+$#9&;!,+!,!0,##2&#FZc!J42+!62<<&#&-%&!D,+!+:,:2+:2%,((;!

+2I-2<2%,-:!Y,:!@lFcZ!/#!I#&,:&#[!</#!&,%4!/<!:4&!</$#!f4,#6g!0,##2&#+X!@&#+/--&(!@/(2%2&+)!6&%2+2/-+!

-/:!0&2-I!$@4&(6!0;!:42#6!@,#:;!,6h$62%,:/#+)!:&-$#&!,-6!:&,%4&#+!,++/%2,:2/-+U!/#I,-2W,:2/-+F!M-!

,9&#,I&)!5,(2</#-2,!@#2-%2@,(+!%2:&6!0,##2&#+!ZA!@&#%&-:!E/#&!/<:&-!:4,-!:4&!$-62<<&#&-:2,:&6!^B!+:,:&+!

/-!:4&+&!</$#!0,##2&#+F!J4&!/-(;!:D/!0,##2&#+!D4&#&!5,(2</#-2,!D,+!-/:!+:,:2+:2%,((;!E/#&!(2=&(;!%2:&!

0,##2&#+!D&#&!:4&!:D/!f+/<:&#g!0,##2&#+!/<!2-,6&V$,:&!,++&++E&-:!6/%$E&-:,:2/-!,-6!:4&!+:#&++!/<!:4&!

@#/%&++F!!

5,(2</#-2,T+!@,::&#-!/<!#&@/#:2-I!0,##2&#+!(//=+!V$2:&!,!02:!E/#&!(2=&!:4,:!/<!1&D!7/#=!,-6!

'(/#26,!:4,-!&2:4&#!J&`,+!/#!:4&!#&+:!/<!:4&!-,:2/-F!3+!J,0(&!C!+4/D+)!J&`,+!#&@/#:&6!<29&!/<!:4&!+2`!

0,##2&#+!(&++!/<:&-!:4,-!,-;!/<!:4&!/:4&#!+:,:&+)!:4/$I4!1&D!7/#=!@#2-%2@,(+!D&#&!E$%4!(&++!(2=&(;!:/!

#&@/#:!:4&!+:#&++!/<!:4&!@#/%&++!:4,-!,-;!/<!:4&!/:4&#!+:,:&+F!a-!@,#:2%$(,#)!J&`,+!@#2-%2@,(+!+:#$II(&!

(&++!D2:4!:&,%4&#!/#I,-2W,:2/-+!,-6!:&-$#&!:4,-!6/!:4&2#!/$:!/<!+:,:&!%/$-:&#@,#:+F!M-!:4&+&!:D/!

2++$&+)!J&`,+!@#2-%2@,(+!%2:&6!0,##2&#+!Ab!@&#%&-:,I&!@/2-:+!(&++!/<:&-!:4,-!626!:4&!#&+:!/<!:4&!-,:2/-!

                                                 
Zc!J4&!+$#9&;!V$&+:2/-!@$:!:/!@#2-%2@,(+!,+=&6!f3#&!:4&!</((/D2-I!%/-+26&#,:2/-+!0,##2&#+!:/!:4&!62+E2++,(!/<!@//#!/#!2-%/E@&:&-:!
:&,%4&#+!2-!:42+!+%4//(\g!?,%4!2++$&!D,+!(2+:&6!+&@,#,:&(;!D2:4!,!;&+U-/!,-+D&#!,9,2(,0(&F!>&#%&-:+!#&@/#:&6!+4/D!:4&!@&#%&-:,I&!/<!
@#2-%2@,(+!2-!&,%4!%,:&I/#;!D4/!,-+D&#&6!2-!:4&!,<<2#E,:29&F!
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,-6!h$+:!/9&#!^^!@&#%&-:,I&!@/2-:+!(&++!/<:&-!:4,-!626!:4/+&!2-!5,(2</#-2,F!J4&+&!62<<&#&-%&+!,#&!

@#&62%:,0(&!I29&-!:4,:!J&`,+!6/&+-T:!4,9&!%/((&%:29&!0,#I,2-2-I)!D42(&!5,(2</#-2,!6/&+F!

 

Table 7. SASS data inter-state principal perception of the barriers to dismissal of under-

performing teachers (% who perceive issue as a barrier) 
!
! 53! '.! ! 17! ! Jp! ! L&+:!/<!8* !

>&#+/--&(!>/(2%2&+! _bF^bo ! BCFA]o r _^FZCo !! ^_FZZo! qq! ^bFc^o qq!

! YcFc][ ! YcFc][ !! YcFc][ !! YcFc][! !! YcFcZ[ !!

]#6!>,#:;!36h$62%,:/#+! ]kFAZo ! ]CFcZo !! ]kF^ko !! AcF^bo! qqq! AkFBBo qq!

! YcFc][ ! YcFc][ !! YcFc^[ !! YcFc][! !! YcFcZ[ !!

a-,6&V$,:&!3++&++E&-:!R/%$E&-:,:2/-! ]AFBco ! ]]FABo !! ]^FcAo !! AAFbbo! q! ]ZF_Zo !!

! YcFc][ ! YcFc][ !! YcFc][ !! YcFcA[! !! YcFcZ[ !!

J&-$#&! k]FAZo ! CbF_Bo !! CBFBbo !! ]BFAco! qqq! BkF^ko qqq

! YcFcA[ ! YcFc][ !! YcFc][ !! YcFc][! !! YcFcZ[ !!

J&,%4&#!3++/%2,:2/-+U!M#I,-2W,:2/-+! CkF^Ao ! CkF]Ao !! CcF^_o r! ]BFkBo! qqq! B]FcBo qqq

! YcFc][ ! YcFc][ !! YcFc][ !! YcFcA[! !! YcFcZ[ !!

>#/%&++!://!*:#&++<$(U!8-%/E</#:,0(&! ^]F]Bo ! ^^Fkbo !! A^F_Ao qqq ]_F]Bo! r! ]bFkko !!

! YcFc^[ ! YcFc][ !! YcFc][ !! YcFc][! !! YcFcZ[ !!

Q4,:!o!/<!:&,%4&#+!,:!,!42I4!(&9&(\! CCFABo ! CbFZCo !! kZF_Zo qq! k_F__o! qqq! kcF]ko q!

! YZFAc[ ! YZF]^[ !! YZFcC[ !! YcFC_[! !! YcFA^[ !!

!

Table 8. SASS data intra-state principal perception of the barriers to dismissal of under-

performing teachers (% who perceive issue as a barrier) 
!

 
Low 
SES 

Mid 
SES High SES 

High 
Color 

Mid 
Color 

Low 
Color 

Low 
SES/ 
High 
Color 

High 
SES/ 
Low 
Color 

Personnel Policies 59.33% 56.96 59.47 74.68 57.54* 42.46*** 71.49 45.61~ 
         

3rd Party Adjudicators 46.00 38.17 33.16 47.31 36.27 35.75 48.55 30.20 

         

Inadequate  Documentation 35.48 29.37 41.26 40.19 30.68 33.74 34.60 33.02 

         

Tenure 83.95 84.80 78.92 79.69 87.25 78.17 83.51 77.92 

         

Teacher Associations 81.11 77.44 77.38 90.04 81.20~ 60.37** 94.64 65.05* 

         

Process too Stressful 50.07 44.44 44.81 57.52 40.35* 45.64 57.84 43.17 

         

What Percent of Teachers at 
Your School Perform to a 
High Level? 72.35 77.01 83.14** 73.10 78.21 79.91~ 73.59 82.08~ 
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Reporting of frustration with barriers to dismissal correlated with principals’ satisfaction 

with their teaching staffs. On average, Californian principals reported a lower percentage of their 

teachers working to high levels than any of the comparison groups. Principals in Texas reported 

the highest level of satisfaction with their respective teaching staffs. Table 8 gives the 

comparisons within California. From this table it is evident the greatest differences in ability to 

dismiss teachers lie in inter, not intra, state differences. Despite the significant barriers principals 

feel in the dismissal of underperforming teachers, we will see in our own 2006 survey data that 

principals would be unlikely to dismiss more than one or two teachers, if given the option.!

3++&1(5$(E)%&')F"'$"5$&()$()X&C)*'$(+$,"#-)?00);"''$0'-)5&)H0"+D0')7$-9$--"#2!!!J/!

4&(@!&`@(,2-!D4;!@#2-%2@,(+!9,#;!2-!:4&2#!@&#%&@:2/-+!/<!@&#+/--&(!0,##2&#+!D&!#&I#&++&6!:4&!%/$-:!/<!

0,##2&#+!#&@/#:&6!0;!@#2-%2@,(+!/-!+%4//(!,-6!@#2-%2@,(!%4,#,%:&#2+:2%+F!L&+$(:+!,@@&,#!2-!J,0(&!bF!a-!

:4&!<29&!E/6&(+)!:4&!/-(;!2-6&@&-6&-:!9,#2,0(&!:4,:!%/-+2+:&-:(;!6&E/-+:#,:&+!+:,:2+:2%,(!+2I-2<2%,-%&!

2+!:4&!6$EE;!2-62%,:2-I!,!5,(2</#-2,!+%4//(F!J4&!%/&<<2%2&-:!/-!:42+!@#&62%:/#!<,((+!0&:D&&-!FBC!,-6!

FCZ!2-!:4#&&!E/6&(+)!&,%4!/<!D42%4!6&E/-+:#,:&6!+2I-2<2%,-%&!,:!@lFcZF!!!!

*2E2(,#(;)!D&!#,-!(/I2+:2%!#&I#&++2/-+!/-!D4&:4&#!:&-$#&!2+!,!0,##2&#F!!J4&!6$EE;!9,#2,0(&!</#!

5,(2</#-2,)!D4&-!$+2-I!:4&!&-:2#&!8*!,+!,!+,E@(&)!4,+!,-!/66+!#,:2/!0&:D&&-!]FZG]FA)!+:,:2+:2%,((;!

+2I-2<2%,-:!D2:4!,-!,(@4,!!!FcZ!2-!&,%4!/<!:4&!:4#&&!E/6&(+F!1/!/:4&#!2-6&@&-6&-:!9,#2,0(&!</#!D42%4!

D&!%/-:#/((&6!+4/D&6!,!%/-+2+:&-:(;!+2I-2<2%,-:!#&(,:2/-+42@!:/!:4&!2-6&@&-6&-:!9,#2,0(&F!!J,0(&!Zc!

+4/D+!,00#&92,:&6!#&+$(:+!/<!:4&!(/I2+:2%!#&I#&++2/-!</#!&,%4!/<!:4&!+2`!0,##2&#+FZZ!!3+!E&-:2/-&6)!

:&-$#&!,@@&,#+!:/!0&!:4&!0,##2&#!E/+:!62+@#/@/#:2/-,:&(;!<&(:!0;!5,(2</#-2,!@#2-%2@,(+F!N/D&9&#)!

5,(2</#-2,!@#2-%2@,(+!6/!+&&E!:/!@&#%&29&!I#&,:&#!0,##2&#+!:4,:!6/!:4&2#!@&&#+!2-!/:4&#!+:,:&+)!

6&E/-+:#,:2-I!,!%/-+2+:&-:(;!@/+2:29&!,-6!+:,:2+:2%,((;!+2I-2<2%,-:!#&(,:2/-+42@!D2:4!:4&!0,##2&#+!/<!

@&#+/--&(!@/(2%2&+)!(,%=!/<!+$@@/#:!<#/E!:42#6!@,#:;!,6h$62%,:/#+!,-6!:&,%4&#!/#I,-2W,:2/-+F!J4&!

+:#&++!/<!:4&!@#/%&++!%/-+2+:&-:(;!4,+!,!@/+2:29&)!:4/$I4!-/:!+:,:2+:2%,((;!+2I-2<2%,-:!#&(,:2/-+42@)!D2:4!

5,(2</#-2,F!J4&!/-(;!0,##2&#!:4,:!2+!-/:!<&(:!E/#&!=&&-(;!0;!5,(2</#-2,!@#2-%2@,(+!2+!:4,:!/<!2-,6&V$,:&!

,++&++E&-:!6/%$E&-:,:2/-F!!

 Interestingly, the relationship between barriers to dismissal and student population is also 

different in California than in the rest of the nation.  While across the country, schools with a 

higher proportion of students in poverty appear to have greater difficulty dismissing teachers, 

                                                 
ZZ!>(&,+&!-/:&!:4,:!/-&!/#!E/#&!@,#,E&:&#+!%/$(6!-/:!0&!&+:2E,:&6!2-!E$(:2@(&!"LL!#&@(2%,:&+!2-!E/6&(!]!</#!:&-$#&)!:&,%4&#!
/#I,-2W,:2/-+!,-6!+:#&++!/<!@#/%&++F!J4&+&!E/6&(+!D&#&!:4&#&</#&!/E2::&6F!!
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particularly due to personnel policies and third party adjudicators, this is not the case in 

California. 

 
Table 9. Regressions on Sum of Barriers to Dismissal of Under-Performing Teachers 

 
 US US CA US CA 

California 0.71** 0.68**  0.68**  

 (0.15) (0.17)  (0.17)  

% Students Receiving Free Lunch  0.14 -0.19 0.13 -0.19 

  (0.11) (0.14) (0.10) (0.45) 

Hispanic Teacher  -0.05 0.10   

  (0.10) (0.08)   

Black Teacher  -0.08 -0.14   

  (0.07) (0.11)   

Asian Teacher  0.04 -0.03   

  (0.14) (0.07)   

Teacher Native American  0.11 0.18   

  (0.09) (0.13)   

Hispanic Principal  0.02 0.07   

  (0.22) (0.14)   

Black Principal  0.26 0.05   

  (0.15) (0.24)   

Asian Principal  0.70 0.41*   

  (0.40) (0.20)   

Native American Principal  -0.02 0.57**   

  (0.25) (0.12)   

Female Principal  -0.01 0.04 -0.01 0.45 

  (0.07) (0.12) (0.07) (0.35) 

Interaction, Latina Principal, NLA  -0.22 -0.20   

  (0.40) (0.27)   

Interaction, Black Female Principal, NLA  0.01 0.16   

  (0.19) (0.26)   

Interaction, Asian Female Principal, NLA  -0.39 0.03   

  (0.75) (0.46)   

Interaction, Native Am. Female Principal, NLA  -0.21 0.00   

  (0.38) (0.00)    

Elementary  0.001 0.10 0.004 -0.02 

  (0.06) (0.08) (0.06) (0.25) 

Middle School  0.06 0.10 0.06 -0.17 

  (0.06) (0.12) (0.06) (0.37) 

Non-white Teacher, NLA    -0.03 0.09 

    (0.06) (0.18) 

Non-white Principal, NLA    0.17 0.25 

    (0.11) (0.47) 

Interaction, Female Principal of Color, NLA    -0.06 -0.14 

    (0.19) (0.75) 

Observations 39633 39633 39633 39633 39633 

R-Squared 0.02 0.02 0.07 0.02 0.02 

Standard errors in parentheses.  * significant at 5%; ** significant at 1% 
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Table 10. Logits of Barriers to Dismissal of Under-Performing Teachers 

 
  US CA US 

California 1.91**   1.67* 

 (0.38)   (0.39) 

% Students Receiving Free Lunch   0.52 1.62** 

Personnel 
Policies 

    (0.34) (0.19) 

California 1.70**   1.56* 

 (0.28)   (0.28) 

% Students Receiving Free Lunch   0.70 1.39* 

3rd Party 
adjudicators 

    (0.61) (0.22) 

California 0.98   1.03  

 (0.19)   (0.20) 

% Students Receiving Free Lunch   1.27 1.21  

Inadequate 
Assessment 

Documentation 
    (0.99) (0.19) 

California 3.14**   3.21** 

 (0.77)   (0.86) 

% Students Receiving Free Lunch   1.13  1.00  
Tenure 

    (0.14)  (0.13) 

California 2.92**   2.73** 

 (0.61)   (0.64) 

% Students Receiving Free Lunch     0.84  

Teacher 
Organizations 

      (0.10) 

California 1.19   1.27 

 (0.22)   (0.26) 

% Students Receiving Free Lunch     0.84 

Stress of 
Process 

      (0.11) 

The first model contains no additional controls; the second and third models include teacher race/ethnicity, principal 
race/ethnicity, school level and the interactions between teacher and principal race/ethnicity.  
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12 PACE is Policy Analysis for California Education. 
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Table 11.  Principal Resources Survey – Sampling Frame and Response Rates 

 
  California Public School District Types 

  
Elementary 

 

High 

School 

 

Small 

Unified 

(under 4,999) 

Medium 

Unified 

(5,000 - 19,999) 
Large Unified 

(above 20,000) 

Count of statewide districts 533 86 165 104 57 

Count of districts sampled 80 23 30 21 16 

Count of schools sampled 120 34 99 94 79 

Count of principals responding 68 [57%] 22 [65%] 53 [54%] 66 [70%] 34 [43%] 

!
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14 We define districts that serve “large concentrations of low income students” as those serving above the median 
share of these students. 



>#2-%2@,(!L&+/$#%&+!S!5,(2</#-2,!'2-,-%&!*:$62&+!! 31

62<<&#&-%&!2-!&`@&#2&-%&!(&9&(+F!!?(&E&-:,#;!+%4//(+!2-!@//#&#!%/EE$-2:2&+!Y,0/9&!:4&!E&62,-!+4,#&!

/<!+:$6&-:+!V$,(2<;2-I!</#!($-%4!+$0+262&+[!,#&!+(2I4:(;!02II&#!:4,-!:4/+&!(/%,:&6!2-!0&::&#G/<<!

%/EE$-2:2&+!YA_!9&#+$+!A]!:&,%42-I!@/+:+)!#&+@&%:29&(;[F!"$:!42I4!+%4//(+!2-!@//#&#!%/EE$-2:2&+!,#&!

+E,((&#!:4,-!:4/+&!2-!E/#&!E266(&G%(,++!,#&,+!Y__!9&#+$+!B_!:&,%42-I!@/+:+)!#&+@&%:29&(;[!</#!/$#!

+%4//(!+,E@(&F!!J4&+&!62<<&#&-%&+!,#&!-/:!+:,:2+:2%,((;!+2I-2<2%,-:F!

 

Table 12.  Attributes of California Principals by School Characteristics 
)

School Level Percent Low-Income Students 

  Elementary Secondary Below median (<25.5%) Above median (>25.5%) 

Percentage female principals 67 30*** 55 56 

Principal age (years) 53 51 52 52 

Experience as a principal in current district 7.3 5.3* 6.4 7.0 

Experience as a principal in another district 2.1 1.5 2.4 1.3* 

Percent Asian 4 1 3 4 

Percent Black  1 2 1 1 

Percent Latino 6 7 3 11 

Percent White 89 90 93 84 

Gross annual salary (median, dollars) 91,000 107,000*** 98,000 91,000*** 

Count of teaching posts, size (median) 24 61*** 37 32 

      Elementary     23 25 

 Secondary     65 55 

!

;A)LD"5)0:1+"5$&("#)E&"#-)"(:),'$&'$5$0-):&),'$(+$,"#-),1'-10W))

Q&),+=&6!@#2-%2@,(+!:/!(2+:!:4&2#!:/@!:4#&&!f&6$%,:2/-,(!I/,(+!</#!+:$6&-:+g!:4,:!:4&;!D/$(6!

fE/+:!(2=&!:/!&E@4,+2W&)g!,+!D&((!,+!:4&!:/@!:4#&&!I/,(+!:4&;!@&#%&29&6!:4,:!:4&2#!+$@&#2-:&-6&-:!

&E@4,+2W&6F!'2I$#&!]!I29&+!:4&+&!#&+$(:+F!3(E/+:!,((!&(&E&-:,#;!+%4//(!@#2-%2@,(+!@$:!0,+2%!+=2((+!,+!

/-&!/<!:4&2#!:/@!]!I/,(+)!:4/$I4!/-(;!,@@#/`2E,:&(;!]c!@&#%&-:!(2+:&6!2:!,+!:4&2#!<2#+:!I/,(F!*2E2(,#(;)!

E/+:!@#2-%2@,(+!(2+:!E,+:&#;!/<!+$0h&%:!E,:&#2,(!,+!/-&!/<!:4&2#!:/@!:4#&&!I/,(+F!J4&!-&`:!E/+:!

<#&V$&-:(;!%2:&6!I/,(+!,#&!2-:&#@&#+/-,(!+=2((+!,-6!I//6!D/#=!4,02:+F!n&#;!<&D!@#2-%2@,(+!(2+:!:&+:!

@#&@,#,:2/-)!E$(:2G%$(:$#,(!,D,#&-&++)!@&#+/-,(!I#/D:4!/#!D/#=</#%&!+=2((+!,+!,!:/@!@#2/#2:;F!Q&!D2((!

+&&!0&(/D)!4/D&9&#)!:4,:!E/+:!@#2-%2@,(+!4,9&!2-%#&,+&6!:2E&!+@&-:!/-!:&+:!@#&@,#,:2/-F!?(&E&-:,#;!

@#2-%2@,(+!@&#%&29&!:4,:!:4&2#!+$@&#2-:&-6&-:+!4,9&!+2E2(,#!I/,(+)!:4/$I4!+2I-2<2%,-:(;!E/#&!&E@4,+2+!

/-!@#&@,#,:2/-!</#!+:,-6,#62W&6!:&+:+F!!

J4&!<2-62-I+!</#!42I4!+%4//(!@#2-%2@,(+!,#&!+2E2(,#!D2:4!0,+2%!+=2((+!,-6!E,+:&#;!0&2-I!:4&!

+:#/-I(;!&E@4,+2W&6!,#&,+F!H/#&/9&#)!42I4!+%4//(!@#2-%2@,(+!@&#%&29&!:4,:!:4&2#!+$@&#2-:&-6&-:+!%,#&!



>#2-%2@,(!L&+/$#%&+!S!5,(2</#-2,!'2-,-%&!*:$62&+!! 32

E/#&!,0/$:!:&+:!@#&@,#,:2/-!:4,-!:4&;!6/F!J42+!(,::&#!#&+$(:!E,;!+$II&+:!:4,:!@#2-%2@,(+!,#&!-/:!

<&&(2-I!,%%/$-:,02(2:;!@#&++$#&!,+!62#&%:(;!,+!,#&!+$@&#2-:&-6&-:+e!:4,:!:4&;!,#&!<&&(2-I!:4&!@#&++$#&!

0$:!<&&(!:4,:!2:!2+!%/E2-I!<#/E!:4&2#!+$@&#2-:&-6&-:!2-+:&,6!/<!:4&!+:,:&e!/#!:4&;!0&(2&9&!:4,:!:4&;!0&+:!

#&+@/-6!:/!:4&+&!@#&++$#&+!0;!&E@4,+2W2-I!:4&!/:4&#!,#&,+F!J4&+&!(&,#-2-I!@#2/#2:2&+!6/!-/:!62<<&#!

+2I-2<2%,-:(;!,%#/++!+%4//(+!+&#92-I!62<<&#&-:!+:$6&-:+FZ_!

 

Figure 3. Top priorities of principals and their perception of superintendent’s top priorities 
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!A)LD"5)58,0-)&%)'0-&1'+0-):&),'$(+$,"#-)"+41$'0)%'&9)5D0$')#&+"#):$-5'$+5)&'),'$>"50)-&1'+0-W)))

!"50E&'$+"#)E'"(5-2)>#2-%2@,(+!#&@/#:&6!D4&:4&#!:4&;!#&%&29&6!%,:&I/#2%,(!<$-62-I!+:#&,E+!

,-6)!2<!+/)!:4&!,E/$-:!/<!#&9&-$&!#&%&29&6!2-!:4&!Acc_GcB!+%4//(!;&,#+F!J4&!E&62,-!&(&E&-:,#;!

+%4//(!0&-&<2:2-I!<#/E!J2:(&!a!#&%&29&6!d]_)ccc!6$#2-I!:4&!+%4//(!;&,#e!:4&!E&62,-!+$%4!42I4!+%4//(!

#&%&29&6!dZA_)ccc)!:4/$I4!,!E$%4!+E,((&#!@&#%&-:!/<!42I4!+%4//(+!#&%&29&6!:4&+&!<$-6+F!3E/-I!

&(&E&-:,#;!@#2-%2@,(+)!_bo!#&@/#:&6!#&%&292-I!J2:(&!a!6/((,#+)!<,((2-I!:/!]Bo!,E/-I!+&%/-6,#;!

@#2-%2@,(+F!!>#2-%2@,(+!E,;!$-6&#!#&@/#:!#&%&2@:!/<!%,:&I/#2%,(!,26)!+&&2-I!+/E&!+/$#%&+!Y&FIF)!%(,++G

+2W&!#&6$%:2/-!6/((,#+[!,+!2-+:2:$:2/-,(2W&6)!-/-G<$-I20(&!@2&%&+!/<!:4&2#!/@&#,:2-I!0$6I&:F!!a-!#&,(2:;)!

                                                 
15 To address this question we ran regression models of area of emphasis on school size, district size, school 
racial/ethnic composition, and the percent of students receiving subsidized lunch.  None of the variables were 
statistically significant predictors of goals. 
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E,-;!@#2-%2@,(+!h$+:!626-T:!=-/D!D4,:!@#/@/#:2/-!/<!:4&2#!0$6I&:+!D,+!E,6&G$@!/<!%,:&I/#2%,(!

6/((,#+F!12-&:;G</$#!@&#%&-:!/<!,((!@#2-%2@,(+!#&@/#:&6!#&%&2@:!/<!*%4//(!aE@#/9&E&-:!>#/I#,E!Y*a>[!

<$-62-I)!,!@#/I#,E!0&I$-!2-!:4&!ZbCc+)!/#2I2-,((;!:,#I&:&6!,:!+%4//(+!2-!(/DG2-%/E&!%/EE$-2:2&+F!

K$+:!]o!/<!@#2-%2@,(+!#&@/#:!@,#:2%2@,:2-I!2-!:4&!+:,:&T+!N2I4!>#2/#2:;!*%4//(+!@#/I#,E!Y:4&!+$%%&++/#!

:/!aaG8*>[F!

*'$>"50)+&(5'$V15$&(-2!!J,0(&!Z]!#&@/#:+!(&9&(+!/<!@#29,:&!<$-6#,2+2-I)!&2:4&#!<#/E!>J3T+!

,-6!%/EE$-2:;!E&E0&#+!/#!:4#/$I4!I#,-:+!<#/E!</$-6,:2/-+!,-6!@#29,:&!%/E@,-2&+!2-!:4&!@#2/#!

+%4//(!;&,#F!30/$:!:4#&&G</$#:4+!/<!@#2-%2@,(+!#&@/#:&6!#&9&-$&+!<#/E!>J3+!,-6!(/%,(!2-62926$,(+!

Y2-%($62-I!@,#&-:+[F!?(&E&-:,#;!+%4//(+!#,2+&6!/-(;!,0/$:!dZZ)ccc!YE&62,-[!<#/E!:4&+&!+/$#%&+!

,--$,((;e!42I4!+%4//(!@#2-%2@,(+!#&@/#:&6!E&62,-!#&9&-$&+!/<!dA_)cccF!'$-6!#,2+2-I!D2:4!/$:+26&!

%/E@,-2&+!/#!0&-&9/(&-:!</$-6,:2/-+!D,+!(&++!%/EE/-X!,0/$:!]c!@&#%&-:!/<!,((!@#2-%2@,(+!#&@/#:&6!

:42+!,%:292:;F!M<!:4/+&!#&%&292-I!:4&+&!<$-6+)!:4&!E&62,-!&(&E&-:,#;!@#2-%2@,(+!#,2+&6!h$+:!d])ccc!2-!

:42+!D,;e!D42(&!:4&!E&62,-!+&%/-6,#;!@#2-%2@,(!#,2+&6!dC)cccF!

 

Table 13. Fundraising Last School Year from PTAs or Private Organizations 
!

             Funds from PTAs or community         Funds from foundations or companies 
   Median dollars Per pupil   Median dollars Per pupil 

School level 16 

  Elementary schools    $15,000 $35.98       $3,000  $8.98 
  Secondary schools    $25,000 $27.70       $7,500  $7.49 

Social class, ethnicity 

  Higher-income families17    $30,000 $47.24       $6,000  $8.98 
  Lower-income families    $10,000 $14.18       $2,500  $7.06 
  Mainly white students18    $24,000 $45.39       $6,000  $12.51 
  Mainly students of color    $12,000 $14.92       $3,500  $5.97 

 

*%4//(+!+&#92-I!42I4&#!2-%/E&!+:$6&-:+!#,2+&!,(E/+:!:4#&&!:2E&+!@&#!@$@2(!<#/E!,((!@#29,:&!

+/$#%&+!%/E02-&6!:4,-!6/!+%4//(!2-!@//#&#!%/EE$-2:2&+F!!3<:&#!+@(2::2-I!+%4//(+!,(/-I!:4&!E&62,-!

+4,#&!/<!+:$6&-:+!&(2I20(&!</#!($-%4!+$0+262&+)!D&!+&&!:4,:!+%4//(+!+&#92-I!f42I4&#G2-%/E&!<,E2(2&+)g!

:4,:!2+)!:4/+&!0&(/D!:4&!E&62,-)!#&%&29&6!,0/$:!d]c)ccc!2-!>J3!/#!2-62926$,(!%/-:#20$:2/-+!2-!:4&!

@#2/#!;&,#)!,-6!dB)ccc!<#/E!@#29,:&!/#I,-2W,:2/-+F!J4&+&!6/-,:2/-+!:#,-+(,:&!:/!d^CFA^!@&#!@$@2(!

&-#/((&6!<#/E!>J3+!,-6!dkFbk!@&#!@$@2(!<#/E!@#29,:&!/#I,-2W,:2/-+F!a-!%/-:#,+:)!+%4//(+!<,((2-I!

                                                 
ZB!3E/-I!&(&E&-:,#;!+%4//(+)!CbFBo!/<!@#2-%2@,(+!#&@/#:&6!#&9&-$&!<#/E!>J3!/#!2-62926$,(!%/EE$-2:;!E&E0&#+)!,-6!C^FCo!/<!42I4!
+%4//(!@#2-%2@,(+!#&@/#:&6!#&9&-$&!<#/E!:4&+&!+/$#%&+F!K$+:!$-6&#!4,(<!Y^bFBo[!/#!&(&E&-:,#;!@#2-%2@,(+!#&@/#:&6!#&9&-$&!<#/E!@#29,:&!
</$-6,:2/-+!/#!%/#@/#,:2/-+)!,-6!ACFBo!/<!42I4!+%4//(!@#2-%2@,(+!#&@/#:&6!2-%/E&!<#/E!:4&+&!+/$#%&+F!
ZC!*%4//(+!+@(2:!0&:D&&-!:4/+&!,0/9&!/#!0&(/D!:4&!+4,#&!/<!+:$6&-:+!&-#/((&6!D4/!V$,(2<;!</#!($-%4!+$0+262&+!YE&62,-!&V$,(+!A^F_o[F!
Zk!*%4//(+!+@(2:!0&:D&&-!:4/+&!,0/9&!/#!0&(/D!:4&!+4,#&!/<!+:$6&-:+!D4/!,#&!D42:&!YE&62,-!&V$,(+!_ZFCo!D42:&[F!
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,0/9&!:4&!E&62,-!+4,#&!/<!+:$6&-:+!D2:4!($-%4!+$0+262&+!0#/$I4:!2-!dZc)ccc!@&#!;&,#!<#/E!>J3+)!/#!

h$+:!dZ^FZk!@&#!@$@2()!,-6!dA)_cc!<#/E!@#29,:&!/#I,-2W,:2/-+)!/#!dCFcB!@&#!@$@2(F!!!J4&!@&#!@$@2(!+$E+!

,#&!+E,((!</#!:4&!9,+:!E,h/#2:;!/<!42I4!/#!(/D!2-%/E&!+%4//(+!2-!:4&!+:,:&)!:4/$I4!:4&!62<<&#&-%&+!

0&:D&&-!+%4//(+!+&#92-I!@#&6/E2-,:&(;!(/DG2-%/E&!/#!+:$6&-:+!/<!%/(/#!,-6!/:4&#!+%4//(+!2+!

+2I-2<2%,-: 

Volunteer staffing:  Many schools rely on unpaid volunteers for a wide range of staffing 

responsibilities. Figure 4, for instance, shows that elementary schools rely on volunteers to help 

staff classrooms: 55 percent said that they rely on volunteers “a great deal” to help staff 

classrooms, and another 34 percent said, “sometimes.” Elementary principals also draw on 

parents and other volunteers for tutoring (15 percent, great deal; 34 percent, sometimes) and 

clerical assistance (17 percent, great deal; 24 percent, sometimes). High schools rely on 

volunteers more heavily for organizing after-school and sports activities tutoring (35 percent, 

great deal; 41 percent, sometimes).  

 

Figure 4. Frequency Volunteers provide support (0-3 scale, never to a great deal) 
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The use of volunteer labor is significantly more common in elementary schools and in!

+%4//(+!:4,:!+&#9&!+E,((&#!+4,#&+!/<!+:$6&-:+!<#/E!(/DG2-%/E&!<,E2(2&+!Y0,+&6!/-!,-!2-6&`!/<!:4&!

<29&!,#&,+!/<!9/($-:&&#2-I)!,(@4,mFBk[F!>#2-%2@,(+!2-!0&::&#G/<<!%/EE$-2:2&+!#&@/#:&6!+$0+:,-:2,((;!

E/#&!<#&V$&-:!$+&!/<!9/($-:&&#+!:/!@#/926&!%(&#2%,(!D/#=)!,6$(:!+$@&#92+2/-!,:!E/#-2-I!,##29,(!/#!

@(,;I#/$-6!6$:;)!:$:/#2-I)!,-6!:/!4&(@!#$-!+@/#:+!,%:292:2&+)!%/E@,#&6!D2:4!@#2-%2@,(+!2-!@//#&#!
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@&#%&-:!2-!(/D&#G2-%/E&!+%4//(+e!:4&+&!-$E0&#+!,#&!A^!@&#%&-:!9+F!+&9&-!@&#%&-:!</#!%(&#2%,(!

,++2+:,-%&!,-6!AA!@&#%&-:!9+F!<29&!@&#%&-:!</#!:$:/#2-IF!!M9&#,((!:4&!62<<&#&-%&!2-!9/($-:&&#!:2E&!

0&:D&&-!(/DG2-%/E&!,-6!42I4G2-%/E&!+%4//(+!,@@&,#+!:/!0&!,!I#&,:&#!+/$#%&!/<!#&+/$#%&!62+@,#2:;!

:4,-!,#&!%/-:#20$:&6!6/((,#+F!

Q4&-!D&!&+:2E,:&6!:4&!2-:&-+2:;!D2:4!D42%4!@#2-%2@,(+!#&@/#:&6!$+2-I!9/($-:&&#!(,0/#!92,!,!

#&I#&++2/-!E/6&()!D&!</$-6!:4,:!&(&E&-:,#;!@#2-%2@,(+)!<&E,(&!@#2-%2@,(+)!,-6!:4/+&!D/#=2-I!2-!-/-G

@//#!%/EE$-2:2&+!D&#&!+2I-2<2%,-:(;!E/#&!(2=&(;!:/!$+&!9/($-:&&#+!Y%/&<<2%2&-:+!+2I-2<2%,-:!,:!5lFccZ)!

5lFc^)!,-6!5lFccZ)!#&+@&%:29&(;[F!n/($-:&&#!,++2+:,-%&!#&@#&+&-:+!,!+/$#%&!/<!#&+/$#%&!2-&V$2:;!</#!

D42%4!-/!/<<2%2,(!6,:,!&`2+:F!

 

Figure 4. Percent Elementary Principals Reporting Reliance on Volunteers  
 
 High Income Low Income 

 A Great Deal Sometimes A Great Deal Sometimes 

Clerical 23.5 24.7 6.7 22.7 

Classroom 75.6 20.7 38.0 49.4 

Supervision 11.4 24.1 1.3 20.0 

Tutoring 22.2 35.8 5.2 39.0 

Sports 13.0 36.4 9.1 26.0 

 

*'&%0--$&("#):0>0#&,90(52!!>#/<&++2/-,(!6&9&(/@E&-:!D,+!%/EE/-(;!%2:&6!0;!@#2-%2@,(+!

,+!,!#&+/$#%&!</#!+:,<<F!>#2-%2@,(+!2-!@//#!%/EE$-2:2&+!:&-6&6!:/!$:2(2W&!6&9&(/@E&-:!D/#=+4/@+!

/<<&#&6!/$:+26&!:4&2#!/D-!+%4//()!%/E@,#&6!D2:4!@#2-%2@,(+!2-!-/-G@//#!,#&,+!D4/!#&@/#:&6!:4,:!

6&9&(/@E&-:!,%:292:2&+!D&#&!E/#&!+:&,62(;!%#,<:&6!0;!:4&!@#2-%2@,(!,-6!:&,%4&#+!2-+26&!:4&2#!

#&+@&%:29&!+%4//(+!Y5lFc_[F!3!#&I#&++2/-!E/6&(!2-%($62-I!2-62926$,(!,::#20$:&+)!+4/D+!:4,:!/(6&#!

@#2-%2@,(+!D&#&!E/#&!(2=&(;!:/!4,9&!,!#/(&!2-!+4,@2-I!@#/<&++2/-,(!6&9&(/@E&-:!,%:292:2&+)!,(/-I!D2:4!

:4&2#!:&,%4&#+)!%/E@,#&6!D2:4!;/$-I&#!@#2-%2@,(+)!,<:&#!:,=2-I!2-:/!,%%/$-:!:4&!+%4//(T+!

/#I,-2W,:2/-,(!%/-:&`:!%4,#,%:&#2+:2%+!Y5lFc][F) )
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Figure 5. Time principal spends on activities (0-4, from never to once/day) 
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Figure 6. Percent of principals who have lengthened instructional time 
 

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

Increased time on

reading, language

learning (past 2

years)

Increased time on

mathematics (past

2 years)

Increased time on

test prep (past 2

years)

Longer school day/

year

After-school or

Saturday study time

Preschool or full-

day kindergarten

Strategy

%
 o

f 
P

ri
n

ci
p

al
s 

W
h

o
 H

av
e 

Im
p

le
m

en
te

d

Elementary principals Secondary principals

!

3--$E($(E)H0"+D0'-)K)-5'"50E$+)5D$(G$(EW!!>#2-%2@,(+!%,-!$+&!:&,%4&#!,++2I-E&-:!

+:#,:&I2%,((;!:/!4&(@!:4&E!:/D,#6+!:4&2#!I/,(+F!M$#!+$#9&;!,+=&6!@#2-%2@,(+!,0/$:!:4&!&`:&-:!:/!D42%4!
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Figure 7. Criteria for assigning teachers (0-3 scale; no emphasis to a great deal) 
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%/EE$-2:2&+!@(,%&6!(&++!&E@4,+2+!/-!@#/%&6$#,(!#$(&+F!
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&`@&#2&-%&6!@#2-%2@,(+!D&#&!E/#&!(2=&(;!:/!</((/D!</#E,(!@#/%&6$#&+)!,(:4/$I4!,:!E,#I2-,(!(&9&(+!/<!
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Figure 8. Criteria For Hiring teachers (0-3 scale: not important to essential) 
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Figure 9. Principals’ perceptions of control over hiring (5 point scale from -2, district has 

total control, to 2, principal has total control) 
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Figure 10. Ways principals employ student test data (0-4 scale from never to weekly) 
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:0,#&8)'0-&1'+0-W)))
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Figure 11. Principals’ Perceptions of Changes Needed to Help Raise Student Outcomes 
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Figure 12. Perceptions of Actors as Help or Hindrance (-2, strong barrier, to 2, strong help) 
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Figure 13. Perceptions of District Responsiveness (0-3 scale: not to very responsive) 
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0&!2E@/#:,-:!#/(&+!</#!62+:#2%:!/<<2%&+F!
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D2+4!:/!#&E/9&F!M<!:4&!ABC!@#2-%2@,(+!D4/!#&:$#-&6!/$#!+$#9&;)!/-(;!Z_k!,-+D&#&6!/$#!V$&+:2/-!

#&I,#62-I!4/D!E,-;!%$##&-:!:&,%4&#+!:4&;!D/$(6!(2=&!:/!+&&!(&,9&!:4&2#!+%4//(F!M<!:4&!Z_k!D4/!626!
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)
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0&:D&&-!@#2-%2@,(+!,%#/++!I#/$@+F!!!

!
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!
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!
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!
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!
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@&#!;&,#!</#!:4&!E&62,-!&(&E&-:,#;)!,-6!d]A)_cc!</#!:4&!E&62,-!42I4)!+%4//(F!

!

@FA))\08)I$(:$(E-)"(:)*&#$+8)@9,#$+"5$&(-)

! J4&!<2-62-I+!@#&+&-:&6!2-!:42+!@,@&#!2-62%,:&!:4,:!@#2-%2@,(+T!#&@/#:&6!I/,(+!,#&!%/-+2+:&-:!

D2:4!+:,:&!@/(2%;!&<</#:+!G!&E@4,+2W2-I!0,+2%!+=2((!6&9&(/@E&-:!,-6)!:/!,!+/E&D4,:!(&++&#!&`:&-:)!

,%,6&E2%!E,+:&#;F!

! *&%/-6)!D&!<2-6!+$0+:,-:2,(!9,#2,:2/-!2-!:4&!&`:&-:!:/!D42%4!@#2-%2@,(+!:42-=!,-6!,%:!

+:#,:&I2%,((;F!!3(E/+:!,((!@#2-%2@,(+!,%:!+:#,:&I2%,((;!D4&-!42#2-I!:&,%4&#+!G!9,($2-I!<2:!D2:4!:4&2#!

+%4//(i+!@42(/+/@4;!,-6!#&%/EE&-6,:2/-+!E/#&!:4,-!E,+:&#+i!6&I#&&!,::,2-E&-:F!!N/D&9&#)!E,-;!

@#2-%2@,(+!,#&!-/:!,+!+:#,:&I2%!2-!:&,%4&#!,++2I-E&-:!/#!:4&!$+&!/<!6,:,!:/!:,#I&:!2-+:#$%:2/-,(!@#,%:2%&F!!

>#2-%2@,(+!,@@&,#!:/!+@&-6!,!I//6!@/#:2/-!/<!:4&2#!h/0!#&+@/-62-I!:/!2EE&62,:&!-&&6+!2-+:&,6!/<!

0&2-I!+:#,:&I2%!2-!:4&2#!D/#=F!a-!,662:2/-)!E,-;!@#2-%2@,(+!,#&!-&D!:/!:4&2#!h/0+)!,-6!-&D!@#2-%2@,(+!

,@@&,#!:/!4,9&!+/E&D4,:!(&++!/<!,-!,02(2:;!:/!%/-:#/(!#&+/$#%&+)!:4/$I4!:42+!2-!-/:!,(D,;+!:4&!%,+&F!!

Q&!</$-6!+$#@#2+2-I(;!(2::(&!#&(,:2/-+42@!0&:D&&-!62+:#2%:!/#!+%4//(!%4,#,%:&#2+:2%+!+$%4!,+!+2W&!/#!

+:$6&-:!@/@$(,:2/-!,-6!:4&!&`:&-:!:/!D42%4!@#2-%2@,(+!,#&!+:#,:&I2%F!

! J42#6)!@#2-%2@,(+!D/$(6!(2=&!,662:2/-,(!#&+/$#%&+F!J42+!2+!-/:!,!+$#@#2+&F!J4&#&!2+!+$0+:,-:2,(!

9,#2,:2/-!2-!:4&!6/((,#+!<(/D2-I!2-:/!62+:#2%:+!,%#/++!:4&!+:,:&F!M$#!-&D!+$#9&;!2-62%,:&+!:4,:!

9/($-:&&#+!,#&!,(+/!,-!2E@/#:,-:!#&+/$#%&!2-!E,-;!+%4//(+!G!,!#&+/$#%&!:4,:!2+!E$%4!E/#&!@#&9,(&-:!

2-!+%4//(+!+&#92-I!42I4&#!2-%/E&!<,E2(2&+)!,-6!E$%4!E/#&!(2=&(;!:/!%/-:#20$:&!:/!#&+/$#%&!

62<<&#&-%&+!,%#/++!+%4//(+!:4,-!@#29,:&!6/-,:2/-+F!!Q&!</$-6!:4,:!E,-;!@#2-%2@,(+!D/$(6!(2=&!

,662:2/-,(!@#/<&++2/-,(!6&9&(/@E&-:!</#!:4&2#!:&,%4&#+!G!E/#&!:4,-!:4&;!&`@#&++!,-!2-:&#&+:!2-!

,662:2/-,(!:&,%4&#+F!

! Q42(&!@#2-%2@,(+!D/$(6!(2=&!,662:2/-,(!#&+/$#%&+)!:4&;!9,($&!E/#&!<(&`202(2:;!2-!:4&2#!$+&!/<!

#&+/$#%&+!E/#&!:4,-!:4&;!9,($&!,662:2/-,(!6/((,#+!/#!,662:2/-,(!:&,%4&#+F!a-!@,#:2%$(,#)!:4&;!<&&(!:4,:!

:4&2#!2-,02(2:;!:/!62+E2++!:&,%4&#+!%/-+:#,2-+!:4&2#!,02(2:;!:/!2E@#/9&!+:$6&-:!/$:%/E&+F!J42+!

%/-+:#,2-:!+:&E+!<#/E!+:,:&!:&-$#&!@/(2%;!,-6!,+!D&((!,+!<#/E!:4&!:&,%4&#!%/-:#,%:F!a-!,662:2/-)!:4&;!

9,($&!#&6$%&6!@,@&#D/#=!G!+:&EE2-I!(,#I&(;!<#/E!:4&!&6$%,:2/-!%/6&!,-6!%,:&I/#2%,(!I#,-:+!

+:#$%:$#&+!G!E/#&!:4,-!,662:2/-,(!#&+/$#%&+F!a-!%/-:#,+:)!E/+:!@#2-%2@,(+!#&@/#:!+:#/-I!+$@@/#:!<#/E!

:4&2#!62+:#2%:!,-6!(/%,(!+2:&!%/$-%2(+!2-!:4&2#!,::&E@:+!:/!0/(+:&#!:&,%42-I!,-6!(&,#-2-IF!
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! R2+:#2%:+!%,-!,@@(;!</#!D,29&#+!/<!%&#:,2-!#$(&+!,-6!E/-2:/#2-I!@#,%:2%&+)!0$:!<&D!6/F!J4&!

5,(2</#-2,!(&I2+(,:$#&!,(+/!4,+!,((/D&6!62+:#2%:+!:/!%/E02-&!%,:&I/#2%,(!,26!<$-6+!,:!:4&!&-6!/<!<2+%,(!

;&,#+!:/!@#/926&!E/#&!<(&`202(2:;F!Q42(&!E/#&!<(&`202(2:;!E,;!0&!,9,2(,0(&!:4,-!@#2-%2@,(+!%$##&-:(;!

#&,(2W&)!:D/!%/-+26&#,:2/-+!,#&!2E@/#:,-:X!<2#+:)!@#2-%2@,(+!%,-!/-(;!,%:!/-!:4&!#&I$(,:2/-+!:4,:!:4&;!

@&#%&29&)!,-6)!+&%/-6)!:4&!@#/%&++!/<!,@@(;2-I!</#!D,29&#+!2:+&(<!:,=&+!:2E&!,-6!</%$+!<#/E!

2-+:#$%:2/-F!a<!@#2-%2@,(+!,#&!&2:4&#!$-,D,#&!/<!:4&+&!&`%&@:2/-+U!(//@4/(&+!/#!$-,0(&!:/!%/E@(&:&!

:4&!@,@&#D/#=!:/!%/E@(;!D2:4!:4&E)!:4&;!D2((!,%:!,+!:4/$I4!:4&!<(&`202(2:;!6/&+!-/:!&`2+:F!!

M9&#,(()!:4&!,0/9&!#&+$(:+!@#&+&-:!,!62(&EE,F!>#2-%2@,(+!%(&,#(;!<&&(!%/-+:#,2-&6!2-!:4&2#!

,((/%,:2/-!/<!#&+/$#%&+!6$&!0/:4!:/!+:,:&!@/(2%2&+!,-6!:/!#$(&+!2E0&66&6!2-!:&,%4&#!%/-:#,%:+F!!J4&;)!

,:!(&,+:)!&+@/$+&!I/,(+!2-!=&&@2-I!D2:4!+:,:&6!+:,:&!@/(2%2&+F!!a-!,662:2/-)!&$A2!@#2-%2@,(+!,#&!:42-=2-I!

+:#,:&I2%,((;!,0/$:!#&+/$#%&+)!2-%($62-I!4/D!:/!,%V$2#&!+:#/-I&#!:&,%4&#+!,-6!4/D!:/!$:2(2W&!

,%42&9&E&-:!6,:,!:/!,6h$+:!2-+:#$%:2/-F!3D,#6&6!D2:4!E/#&!<$-I20(&!#&+/$#%&+!,-6!(&++!#&I$(,:2/-!

,-6!E/-2:/#2-I!<#/E!,0/9&)!:4&+&!@#2-%2@,(+!,#&!(2=&(;!:/!fE,-,I&!</#!#&+$(:+Fg!!N/D&9&#)!:4&!

@/:&-:2,(!0&-&<2:+!/<!6&%&-:#,(2W,:2/-)!E/+:!-/:,0(;!:4,:!2:!E,=&+!:4&!0&+:!$+&!/<!(/%,(!=-/D(&6I&!/<!

-&&6+)!E,;!-&&6!:/!0&!0,(,-%&6!D2:4!:4&!@/:&-:2,(!62+,69,-:,I&+!/<!6&%&-:#,(2W2-I!2-!,!+;+:&E!2-!

D42%4!E,-;!@#2-%2@,(+!,#&!-/:!:42-=2-I!+:#,:&I2%,((;!,0/$:!#&+/$#%&+!,-6!&9&-!E/#&!,#&!2-!#&I$(,:/#;!

&-92#/-E&-:+!:4,:!=&&@!:4&E!<#/E!,%:2-I!2-!:4&!D,;+!:4,:!:4&;!D,-:F!!

)
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/0%0'0(+0-)
!
",#:4)!LF*F!YZbbc[F!aE@#/92-I!+%4//(+!<#/E!D2:42-F!*,-!'#,-%2+%/X!K/++&;G",++F!
!
"&%=)!.F)!j!H$#@4;)!KF!YZbb][F!8-6&#+:,-62-I!:4&!@#2-%2@,(+42@X!H&:,@4/#2%,(!:4&E&+!
ZbAc+GZbbc+F!1&D!7/#=X!J&,%4&#+!5/((&I&!>#&++F!
!
"/(E,-)!.F)!j!R&,()!JF!YZbbZ[F!L&<#,E2-I!/#I,-2W,:2/-+X!3#:2+:#;)!%4/2%&!,-6!(&,6&#+42@F!*,-!

'#,-%2+%/X!K/++&;G",++)!a-%F!
!
"/#=/)!NF!YAcc^[F!!>#/<&++2/-,(!6&9&(/@E&-:!,-6!:&,%4&#!(&,#-2-IX!!H,@@2-I!:4&!:&##,2-F!
6*/"(+-$)(%'B2&2(0"#20C''EEXk)!]GZ_F!
!
"/#=/)!NF)!?((2/::)!LF)!j!8%42;,E,)!OF!YZbbb[F!>#/<&++2/-,(!R&9&(/@E&-:X!3!O&;!:/!O&-:$%=;i+!

L&</#E!?<</#:F!./+!3-I&(&+)!53X!5L?**JU8-29&#+2:;!/<!5/(/#,6/!,:!"/$(6&#F!
!
"/++&#:)!*FJFe!RD;&#)!RF5Fe!L/D,-)!"Fe!,-6!.&&)!PFnF!sJ4&!a-+:#$%:2/-,(!H,-,I&E&-:!L/(&!/<!:4&!
>#2-%2@,(Fs!?6$%,:2/-,(!36E2-2+:#,:2/-!t$,#:&#(;!ZkU]!Y*$EE&#!ZbkA[X!]^GB^F!

!
"#;=)!3F!*F)!.&&)!nF!?F)!j!N/((,-6)!>F!"F!YZbb][F!4(+#$%-"'&"#$$%&'()*'+#2'"$AA$)'.$$*F'
4(A<0-*.2)!H3X!N,#9,#6!8-29&#+2:;!>#&++F!
!
"#;=)!3F*F)!*&0#2-I)!>F"F)!O&#0/D)!RF)!L/((/D)!*F)!j!?,+:/-)!KFtF!YZbbk[F!54,#:2-I!542%,I/!+%4//(!

#&</#EX!R&E/%#,:2%!(/%,(2+E!,+!,!(&9&(!</#!%4,-I&F!"/$(6&#)!5MX!Q&+:92&DF!
!
5,--!YAccB[F!f8-6&#+:,-62-I!:&,%4&#!@#&<&#&-%&+!,-6!,((/%,:2/-!@#/%&++&+!2-!+&%/-6,#;!
E,:4&E,:2%+!6&@,#:E&-:+Fg!!R2++&#:,:2/-)!8-29&#+2:;!/<!5,(2</#-2,)!"&#=&(&;F!

!
5,#(+/-)!LF!YZbbB[F!B2,0(A-).'()*'02,$0A@'520&52"+-12&'$)'$0.()-?(+-$)C'%2(*20&#-5C'()*'&"#$$%'"#().2F!Q42:&!

>(,2-+)!17X!./-IE,-!>$0(2+4&#+F!
!
5,#-/;)!HF)!?(E/#&)!LF)!j!*2+=2-)!.F!*F)!Y?6+F[F!YAcc][F!J4&!-&D!,%%/$-:,02(2:;X!N2I4!+%4//(+!,-6!
42I4G+:,=&+!:&+:2-IF!1&D!7/#=X!L/$:(&6I&',#E&#F!

!
54$00)KF)!j!H/&)JF)!Y!Zbbc[)!u!>/(2:2%+)!H,#=&:+!,-6!3E&#2%,T+!*%4//(+T)!Q3!"#//=2-I+!a-+:2:$:2/-)!

Q,+42-I:/-F!
!
5/0$#-)!5F!YAccZ[F!5/((&%:29&!+&-+&E,=2-I!,0/$:!#&,62-IX!N/D!:&,%4&#+!E&62,:&!#&,62-I!@/(2%;!2-!
:4&2#!@#/<&++2/-,(!%/EE$-2:2&+F!6*/"(+-$)(%'61(%/(+-$)'()*'G$%-"3'H)(%3&-&)!IE)!Z^_GZCcF!

!

5/4&-)!RFOF)!L,$6&-0$+4)!*FQF)!j!",(()!RF.F!YAcc][F!"L&+/$#%&+)!2-+:#$%:2/-)!,-6!#&+&,#%4F!

6*/"(+-$)(%'61(%/(+-$)'()*'G$%-"3'H)(%3&-&C'IJYA[)!ZGA^F!
!
5$00&#(&;)!?F!YZbA][F!K#2'G0-)"-5(%'()*'9-&'!"#$$%F!"/+:/-X!N/$I4:/-!H2<<(2-F!
!
R,926)!K,-&!&:!,(F!YAccB[F!",;!3#&,!Oa>>!+%4//(+X!3!+:$6;!/<!&,#(;!2E@(&E&-:,:2/-)!Acc^Gc_F!H&-(/!
>,#=)!53X!*La!a-:&#-,:2/-,(F!
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!
?6E/-6+)!LF!YZbCb[F!?<<&%:29&!+%4//(+!</#!:4&!$#0,-!@//#F!6*/"(+-$)(%'L2(*20&#-5C'EM)!Z_GA^F!
!
?6*/$#%&!YAccB[F!*2E2(,#!+:$6&-:+)!62<<&#&-:!#&+$(:+X!Q4;!6/!+/E&!+%4//(+!6/!0&::&#\!H/$-:,2-!
n2&D)!5,(2<F!

!
'$((,-)!HF!YAccZ[F!L2(*-).'-)'('4/%+/02'$,'4#().2)!Q2(&;)!K/4-!,-6!*/-+F!
!
'$((&#)!"F)!,-6!aW$)!KF!3F!YZbkB[F!?`@(,2-2-I!+%4//(!%/4&+2/-X!Q4,:!+4,@&+!:4&!/#I,-2W,:2/-,(!0&(2&<+!

/<!:&,%4&#+\3EF!KF!?6$%F!b^X!_cZS_]_F!
!
'$((&#)!"F!Y&6F)!Accc[F!N)&-*2'"#(0+20'&"#$$%&@'K#2'5(0(*$O'$,'0(*-"(%'*2"2)+0(%-?(+-$)F!5,E0#26I&)!H3X!
N,#9,#6!8-29&#+2:;!>#&++F!

!
'$((&#)!"F)!j!5(,#=&)!>F!YZbb^[F!L,2+2-I!+%4//(!&<<&%:+!D42(&!2I-/#2-I!%$(:$#&\!./%,(!%/-62:2/-+!,-6!
:4&!2-<($&-%&!/<!%(,++#//E!://(+)!#$(&+)!,-6!@&6,I/I;F!B21-2:'$,'6*/"(+-$)(%'B2&2(0"#)!B^)!ZZbGZ_CF!

!
'$((&#)!"F)!D2:4!"#26I&+)!HF)!j!>,2)!*F!Y2-!@#&++[F!!+()*(0*-?2*'"#-%*#$$*@'K#2'5$%-+-"(%'()*'"/%+/0(%'&+0/..%2'

$120'2(0%3'2*/"(+-$)F!*:,-</#6X!*:,-</#6!8-29&#+2:;!>#&++F!
!
P//6(,6)!KF!YZbk^[F!!3!>(,%&!5,((&6!*%4//(X!!>#/+@&%:+!</#!:4&!'$:$#&F!!1&D!7/#=X!!H%P#,DGN2((F!
P//6(,6)!KF!aF)!*/6&#)!LF)!j!*2#/:-2=)!OF!3F!YZbbc[F!J4&!E/#,(!62E&-+2/-+!/<!:&,%42-IF!*,-!'#,-%2+%/X!

K/++&;G",++F!
!
P//:E,-)!?F!YAcc^[F!H/#&!@#2-%2@,(+)!@(&,+&)!:4&!%4,-%&((/#!,+=+F'P2:'Q$0='K-A2&)!M%:/0&#!ABF!
!
N,E2(:/-)!.FHF)!"FHF!*:&%4&#!j!*F>F!O(&2-!!YAccA[F!R(=-).'!2)&2'$,'K2&+S;(&2*'H""$/)+(<-%-+3@'7#(+'3$/'

P22*'+$'T)$:'()*'61(%/(+2'-)'L(0.2S!"(%2'K2&+-).'G0$.0(A&F!!L31RF!
!
N&++)!'FHF!YZbbb[F!!5-))-).'7#22%&@'K#2'G$%-+-"&'$,'U0<()'!"#$$%'B2,$0AF!Q,+42-I:/-)!R5)!
"#//=2-I+!a-+:2:$:2/-F!
!
N&++)!'FHF!YAcc_[F!fM-!L&</#E2-I!>#2-%2@,(!>#&@,#,:2/-)g!J&,%4&#+!5/((&I&!L&%/#6)!K$(;F!
!
N&++)!'#&6&#2%=!YAccB[FK$/.#'%$12',$0'&"#$$%&@'6&&(3&'$)'"$A52+-+-$)C'(""$/)+(<-%-+3C'()*'2O"2%%2)"2F!

Q,+42-I:/-)!RF5FX!3?a!>#&++F!
!
!
N&++!,-6!O&((;!YAcc_[F!L2(0)-).'+$'L2(*V'7#(+'W2+&'K(/.#+'-)'G0-)"-5(%'G025(0(+-$)'G0$.0(A&F!!

Q,+42-I:/-!R5X!3E&#2%,-!?-:&#@#2+&!a-+:2:$:&!
!
a-I&#+/(()!LF!YAcc][F 7#$'"$)+0$%&'+2("#20&X':$0=V!5,E0#26I&)!H,++,%4$+&::+X!N,#9,#6!8-29&#+2:;!>#&++!
!
O/#&:W)!RF)!",##/-)!*F)!H2:%4&(()!OF)!,-6!*:&%4&#)!"F!YZbbB,[F!J4&!>&#%&29&6!?<<&%:+!/<!:4&!
O&-:$%=;!a-+:#$%:2/-,(!L&+$(:+!a-</#E,:2/-!*;+:&E!YOaLa*[F!HLGCbAG>5JU'')!*,-:,!
H/-2%,X!L31RF!
!
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O/#&:W)!RF!YZbbB0[F!8+2-I!+:$6&-:!,++&++E&-:+!</#!&6$%,:2/-,(!,%%/$-:,02(2:;F!a-!?F!3F!N,-$+4&=!
,-6!RF!QF!K/#I&-+/-!Y?6+F[)!aE@#/92-I!:4&!>&#</#E,-%&!/<!3E&#2%,T+!*%4//(+!Y@@F!ZCZGZbB[F!
Q,+42-I:/-)!RF5FX!1,:2/-,(!3%,6&E;!>#&++F[!

!
.&&)!nF)!j!"#;=)!3F!YZbkk[F!5$##2%$($E!:#,%=2-I!,+!E&62,:2-I!:4&!+/%2,(!62+:#20$:2/-!/<!42I4!+%4//(!
,%42&9&E&-:F!!$"-$%$.3'$,'6*/"(+-$))!YZ)!CkGb^F!

!
.&&)!nF)!R&6#2%=)!LF)!j!*E2:4)!KF!YZbbZ[F!J4&!&<<&%:!/<!:4&!+/%2,(!/#I,-2W,:2/-!/<!+%4//(+!/-!:&,%4&#+T!
&<<2%,%;!,-6!+,:2+<,%:2/-F!!$"-$%$.3'$,'6*/"(+-$))!Y[)!ZbcGAckF!

!
.&2:4D//6!,-6!H/-:I/E&#;!YZbkA[F!fJ4&!L/(&!/<!:4&!?(&E&-:,#;!*%4//(!>#2-%2@,(!2-!>#/I#,E!
aE@#/9&E&-:)g!L&92&D!/<!?6$%,:2/-,(!L&+&,#%4)!_AF!@!]cbG]]bF!

!
.2::(&)!KFQF)j!H%.,$I4(2-)!HFQF!YZbb][F!J&,%4&#+T!D/#=X!a-62926$,(+)!%/((&,I$&+)!,-6!%/-:&`:F!1&D!
7/#=X!J&,%4&#+!5/((&I&!>#&++F!

!
H,`D&(()!.&+(2!YAccB[F!H,++,%4$+&::+!+%4//(+!&`@&#2E&-:!D2:4!&`:#,!:2E&F!6*/"(+-$)'722=)!*&@:&E0&#!
B)!@F]cF!

!
H,#:2-!,-6!Q2((/D&#!YZbkZ[F!fJ4&!H,-,I&#2,(!"&4,92/$#!/<!N2I4!*%4//(!>#2-%2@,(+)g!?6$%,:2/-,(!

H*A-)-&+0(+-$)'\/(0+20%3)!ZCF!@F!BbGbc!!
!
H%.,$I4(2-)!HF)!j!J,(0&#:)!KF!YAccZ[F!>#/<&++2/-,(!%/EE$-2:2&+!,-6!:4&!D/#=!/<!42I4!+%4//(!

:&,%4&#+F!542%,I/X!8-29&#+2:;!/<!542%,I/!>#&++F!
!
H2(&+)!OF)!Q,#&)!OF)!j!L/W,)!HF!YAcc][F!.&9&(2-I!:4&!@(,;2-I!<2&(6X!5#&,:2-I!<$-62-I!&V$2:;!:4#/$I4!
+:$6&-:G0,+&6!0$6I&:2-IF!G#-'>2%+('T(55())!k_)!ZZ^GZZbF!

!
H$#-,-&)!LF!KF)!,-6!.&9;)!'F!YZbbB[F!K2("#-).'+#2'P2:';(&-"'!=-%%&F'G0-)"-5%2&',$0'6*/"(+-).'4#-%*02)'+$'
K#0-12'-)'('4#().-).'6"$)$A3F!1&D!7/#=X!'#&&!>#&++F!

!
15?*)!1,:2/-,(!5&-:&#!</#!?6$%,:2/-,(!*:,:2+:2%+!YAcc][F!*%4//(+!,-6!*:,<<2-I!*$#9&;)!ZbbbGAccc)!
>$0(2%!8+&!R,:,!,-6!?(&%:#/-2%!5/6&0//=F!Q,+42-I:/-)!RF5F!

!
MTR,;)!KF)!j!"2::&#)!5F!YAcc])!K$-&[F!?9,($,:2/-!+:$6;!/<!:4&!2EE&62,:&!2-:&#9&-:2/-U!
$-6&#@&#</#E2-I!+%4//(+!@#/I#,E!,-6!:4&!42I4!,%42&92-IU2E@#/92-I!+%4//(+!@#/I#,E!/<!
:4&!>$0(2%!*%4//(+!3%%/$-:,02(2:;!3%:!/<!ZbbbF!'2-,(!#&@/#:F!*,%#,E&-:/)!53X!5,(2</#-2,!
R&@,#:E&-:!/<!?6$%,:2/-)!>/(2%;!,-6!?9,($,:2/-F!
!
M$%42)!QF!YAcc][F!R(=-).'!"#$$%&'7$0=@'H'B21$%/+-$)(03'G%()'+$'W2+'Q$/0'4#-%*02)'+#2'
6*/"(+-$)'K#23'P22*F!1&D!7/#=)!*2E/-!,-6!*%4$+:&#F!
!
>/#:2-)!"F)!j!*4&-)!KF!YAcc_[F!J4&!%4,((&-I2-I!@#2-%2@,(+42@F!>@F!ZCbGZbb!2-!2-!!"#$$%'G0-)"-5(%&)!&62:&6!

0;!KF*4&-F!1&D!7/#=X!>&:&#!.,-IF!
!

L,$6&-0$+4)!*FQF!YAcc_[F!".&,#-2-I!<#/E!,::&E@:+!:/!2E@#/9&!+%4//(2-IX!J4&!%/-:#20$:2/-!/<!

E&:4/6/(/I2%,(!629&#+2:;F!6*/"(+-$)(%'B2&2(0"#20C'E[Y_[)!A_G]ZF!
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!
L29=2-)!N,-$+4&=!,-6!O,2-!YAcc_[F fJ&,%4&#+)!*%4//(+)!,-6!3%,6&E2%!3%42&9&E&-:)g!YD2:4!*:&9&-!

PF!L29=2-!,-6!K/4-!'F!O,2-[!?%/-/E&:#2%,!C]YA[)!H,#%4!Acc_)!@@F!^ZCG^_kF!
!
L/D,-)!"F!YZbbc[F!5/EE2:E&-:!,-6!%/-:#/(X!3(:&#-,:29&!+:#,:&I2&+!</#!:4&!/#I,-2W,:2/-,(!6&+2I-!/<!
+%4//(+F!>@F!]_]G]kb!2-!B21-2:'$,'B2&2(0"#'-)'6*/"(+-$)C'ZY)!&62:&6!0;!5F!5,W6&-F!Q,+42-I:/-!R5X!
3E&#2%,-!?6$%,:2/-,(!L&+&,#%4!3++/%2,:2/-F!

!
L/D,-)!"F)!L,$6&-0$+4)!*F)!j!54&/-I)!7F!YZbbA[F!5/-:&`:$,(!&<<&%:+!/-!:4&!@&#%&29&6!+&(<G&<<2%,%;!
/<!42I4!+%4//(!:&,%4&#+F!!$"-$%$.3'$,'6*/"(+-$)C'YJ)!Z_cGZBCF!

!
L$::&#)!HF)!H,$I4,-)!"F)!H/#:2E/#&)!>F)!j!M$+:/-)!KF!YZbCb[F!]-,+22)'+#$/&()*'#$/0&@'!2"$)*'&"#$$%&'()*'

+#2-0'2,,2"+&'$)'"#-%*02)F!5,E0#26I&)!H3X!N,#9,#6!8-29&#+2:;!>#&++F!
!
*,4,I$-)!.F!YAccc[F!!1&D!(&,6&#!4,+!+:#/-I!0,%=2-I)!%/(/#<$(!+:;(&F!!J4&!./+!3-I&(&+!J2E&+F!!./+!

3-I&(&+X!3Z)!3AcF!
!
*&#I2/9,--2)!JF!KF)!,-6!LF!KF!*:,##,::F!Zbb]F!!/5201-&-$)@'H'02*2,-)-+-$)F!1&D!7/#=X!H%P#,DGN2((F!
!
*4&-)!KF)!>,(E&#)!.F)!j!5#,D</#6)!5F!YAcc_[F!J4&!2E@/#:,-%&!/<!&6$%,:2/-,(!I/,(+!,+!@&#%&29&6!0;!
@#2-%2@,(+F!>@F!^BGBc!2-!!"#$$%'G0-)"-5(%&)!&62:&6!0;!KF*4&-F!1&D!7/#=X!>&:&#!.,-IF!

!
*4&@,#6)!.F!3F)!j!R/$I4&#:;)!OF!5F!YZbbZ)!3@#2([F!f?<<&%:+!/<!42I4G+:,=&+!:&+:2-I!/-!2-+:#$%:2/-Fg!
>,@&#!@#&+&-:&6!,:!:4&!,--$,(!E&&:2-I!/<!:4&!3E&#2%,-!?6$%,:2/-,(!

!
*4$E)!.F!5F)!j!54&-I)!7F!5F!YZbbC[F!>&#%&@:2/-+!/<!D/E,-!@#2-%2@,(i+!(&,6&#+42@!,-6!:&,%4&#i+!D/#=!
,::2:$6&+F!K/$#-,(!/<!?6$%,:2/-,(!36E2-2+:#,:2/-)!]_YA[)!ZBkGZkkF!

!
*@2((,-&)!KF!YAcc^[F!!+()*(0*&'*21-(+-$)@'9$:'&"#$$%&'A-&/)*20&+()*'2*/"(+-$)'5$%-"3F!5,E0#26I&)!H3X!

N,#9,#6!8-29&#+2:;!>#&++F!
!
*/-+:&(2&)!KF!YAccB[F!f3(2I-2-I!*%4//(!'2-,-%&!Q2:4!3%,6&E2%!*:,-6,#6+X!3!Q&2I4:&6G*:$6&-:!
'/#E$(,!",+&6!/-!,!*$#9&;!/<!>#,%:2:2/-&#+Fg!!Q/#=2-I!>,@&#F!

!
*:&%4&#)!"FHF)!*F.F!",##/-)!JF!54$-)!,-6!OF!L/++!YAccc[F!fJ4&!?<<&%:+!/<!Q,+42-I:/-!*:,:&!

?6$%,:2/-!L&</#E!/-!*%4//(+!,-6!5(,++#//E+g!!5*?!J&%4-2%,(!L&@/#:!_A_F!
!
*:&2-0&#I)!KF!YAccc)!*&@:&E0&#!][F!f1,:2/-T+!+%4//(+!+:#$II(2-I!:/!<2-6!&-/$I4!@#2-%2@,(+Fg!1&D!
7/#=!J2E&+)!@F!3ZF!

!
n,-6&#h,I:)!RF)!*4&-)!KF)!j!N+2&4)!5F!YAcc_[F!>#2-%2@,(+T!@&#%&@:2/-+!/<!+%4//(!@#/0(&E+F!>@F!bBGZZB!

2-!!"#$$%'G0-)"-5(%&)!&62:&6!0;!KF*4&-F!1&D!7/#=X!>&:&#!.,-IF!
!
Q&2++)!5F!YZbbA[F!*4,#&6!6&%2+2/-!E,=2-I!,0/$:!D4,:\!3!%/E@,#2+/-!/<!+%4//(+!D2:4!,-6!D2:4/$:!
:&,%4&#!@,#:2%2@,:2/-F!>,@&#!@#&+&-:&6!,:!:4&!3--$,(!H&&:2-I!/<!:4&!3E&#2%,-!?6$%,:2/-,(!
L&+&,#%4!3++/%2,:2/-)!*,-!'#,-%2+%/F!

!
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Q2((2,E+)!JF)!j!O2#+:)!HF!YAccB[F!*2E2(,#!+:$6&-:+)!62<<&#&-:!#&+$(:+F!K2("#20&'4$%%2.2'B2"$0*)!D&0!,#:2%(&)!
,%%&++&6!3$I$+:!A_)!AccB)!4::@XUUDDDF:%#&%/#6F/#IU5/-:&-:F,+@\5/-:&-:a6mZAAbbF!

!
Q//6;)!?F!YAcc^[F!n/2%&+!<#/E!:4&!<2&(6X!?6$%,:/#+!#&+@/-6!:/!,%%/$-:,02(2:;F!"&#=&(&;!,-6!
*:,-</#6)!53X!>/(2%;!3-,(;+2+!</#!5,(2</#-2,!?6$%,:2/-F!
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!


