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:9&!&+$&!,-!&0!:.!.[/.8&.2!,1!2.-8#,:,13!$!#06.!&+$&!,-!-0!796&,_%$8.&.2!$12!%$#_#.$8+,13L!!OE.1!

I,&+!&+.!2,E.#-,&;!0%!E,.I-!01!&+,-!7$&&.#!-07.!-,31,%,8$1&!&+.7.-!2,2!.7.#3.!$12!7$;!:.!

&+.! 8#,&,8$6! -M,66-! 1..2.2! &0! :#,13! -&$M.+062.#-! &03.&+.#! $12! 70E.! &+.! K$#;6$12! /9:6,8!

.298$&,01!-;-&.7!%0#I$#2L!!!

!

\1-&#98&,01$6! 6.$2.#-+,/! $//.$#-! &0! :.! &0/! /#,0#,&;! %0#! $66! -&$M.+062.#! 3#09/-! $8#0--! &+.!

J&$&.L! ! K$1;! 801-&,&9.1&-! %.6&! &+.! 1.I! -9/.#,1&.12.1&! -+0962! +$E.! $! -&#013! .298$&,01!

:$8M3#0912! +$E,13! -.#E.2! $-! $! &.$8+.#>! :9,62,13! 6.E.6! $27,1,-&#$&0#>! $12! 2,-&#,8&! 6.E.6!

$27,1,-&#$&0#L! !K$1;!E,.I.2!&+$&!-&#013!,1-&#98&,01$6!M10I6.23.!$12!912.#-&$12,13!I.#.!

.--.1&,$6!&0!6.$2!&+.!-&$&.!$3.18;!$12!&0!39,2.!608$6!-;-&.7-!,1!#.%0#7!.%%0#&-L!!!*+.;!-..M!$!

6.$2.#! I+0! I,66! :.! $1! $2E08$&.! %0#! 8+,62#.1>! &+.! E0,8.! 0%! /9:6,8! .298$&,01>! $12! E,-,:6.!

&+#093+09&!&+.!J&$&.L!!*+.!&0/!&+#..!/#,0#,&,.-!,2.1&,%,.2!,1!&+.!016,1.!-9#E.;!I.#.P!

!

HL 5#0E,2.! .E.#;! -&92.1&! I,&+! +,3+6;! .%%.8&,E.! &.$8+.#->! .298$&,01$6! 6.$2.#->! $12! $66!
0&+.#! -8+006! /.#-011.6! 1.8.--$#;! &0! $8+,.E.! -988.--! 801-,-&.1&! I,&+!7.$-9#.$:6.!

30$6-L!

FL <062! $! 2../! 912.#-&$12,13! 0%! &+.! &.$8+,13R6.$#1,13! /#08.--! $12! .1-9#.! &+$&! &+.!
K$#;6$12! J&$&.!"./$#&7.1&! 0%! O298$&,01! -9//0#&-! `9$6,&;! ,1-&#98&,01! $12! -&92.1&!

6.$#1,13L!

WL N.! ,110E$&,E.! ,1! ,1&.3#$&,13! &.8+10603,.->! ,1-&#98&,01$6! -&#$&.3,.->! $12! .7.#3,13!
-M,66-! &+$&!.1$:6.!$66! -&92.1&-! &0! #.$8+! &+.,#! %966!/0&.1&,$6! ,1!$!360:$66;! 807/.&,&,E.!

.1E,#017.1&L!

!

*+.-.! &+#..! ,&.7-! 860-.6;! $6,31!I,&+! &+.! 8077.1&-!7$2.! $&! #.3,01$6! %0#97-! 0%! :.,13! $1!

$2E08$&.! %0#! 8+,62#.1! :;!I0#M,13! &0! ,1-9#.! &+$&! +,3+! `9$6,&;! -&$%%!7.7:.#-! $#.!I0#M,13!

I,&+!8+,62#.1!$12!&+$&!8+,62#.1!$#.!6.$#1,13!

!

(10&+.#! %912$7.1&$6! $&&#,:9&.! -093+&! :;! -&$M.+062.#-! ,-! &+$&! 0%! :.,13! $! E,-,01$#;! $12!!

/#0$8&,E.! /#0:6.7_-06E.#! 8$/$:6.! 0%! +.6/,13! K$#;6$12! $8+,.E.! 1.I! 6.E.6-! 0%! -988.--L!!

J&$M.+062.#-!I$1&!$!1.I!6.$2.#!I+0!912.#-&$12-!&+$&!K$#;6$12!+$-!:..1!01!&+.!%0#.%#01&!

0%!.298$&,01$6! ,110E$&,01!$12!$88091&$:,6,&;!.%%0#&->!:9&!$6-0!+$-!$!86.$#6;!$#&,896$&.2!30$6!

$12!E,-,01!0%!:.807,13!$!I0#62_86$--!.298$&,01$6!-;-&.7L!!*+.;!-..M!$!6.$2.#!I+0!-9//0#&-!

&+,-!30$6!$12!8$1!&#$1-6$&.!&+$&!E,-,01!,1&0!$!-.&!0%!$8&,01-!&+$&!I,66!70E.!&+.!-;-&.7!%0#I$#2!

,1!$!7.$1,13%96!$12!807/#.+.1-,E.!I$;L! !(1! ,1_2./&+!912.#-&$12,13!0%!-07.!0%! &+.!&006-!

$E$,6$:6.! &+$&! -9//0#&! $! #.%0#7! $3.12$>! -98+! $-! &+.! '$8._*0_*+._*0/! 3#$1&! $12! &+.!
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T!

U07701!U0#.!J&$12$#2-!I0962!3#.$&6;!.1+$18.!$12!.[/.2,&.!&+,-!I0#ML!!*+.!%,%&+!/#,0#,&;!

%#07!&+.!016,1.!-9#E.;! ,12,8$&.2! &+$&!-&$M.+062.#-!I$1&! &+.!1.I!J&$&.!J9/.#,1&.12.1&! &0!

Y+$E.!$! 86.$#!E,-,01! %0#! $!I0#62_86$--! .298$&,01$6! -;-&.7! &+$&!/#./$#.-!$66! -&92.1&-! &0!:.!

8066.3.! $12! 8$#..#! #.$2;LZ! ! *+.! $6,317.1&! :.&I..1! 8077.1&-! +.$#2! $&! &+.! #.3,01$6!

7..&,13-! $12! &+.! E,-,01! /#,0#,&;! %#07! &+.! 016,1.! -9#E.;! /#0E,2.-! -&#013! .E,2.18.! &+$&!

801-&,&9.1&-!I0962!6,M.!&0!-..!K$#;6$12^-!E,-,01!%0#!&+.!%9&9#.!0%!/9:6,8!.298$&,01!%96%,66.2L!

!

(&! &+.! -$7.! &,7.! &+$&! -&$M.+062.#-! -..M! &0! -,31,%,8$1&6;! ,7/#0E.! &+.! -;-&.7>! &+.;! -..M! $!

1.I!6.$2.#!I+0!I,66!$//#.8,$&.!I+$&!+$-!:..1!$8807/6,-+.2!,1!&+.!J&$&.!&0!2$&.!$12!I+0!

I,-+.-!&0!6.$#1!:.%0#.!,7/6.7.1&,13!8+$13.L!!(!8066$:0#$&,E.!6.$2.#-+,/!-&;6.!&+$&!.13$3.-!

-&$M.+062.#-!,1!&+.!2.8,-,01-!,7/$8&,13!&+.,#!6,E.-!$//.$#-!&0!:.!$!%912$7.1&$6!1..2!,1!&+.!

1.I! J&$&.! J9/.#,1&.12.1&L! ! (22,&,01$66;>! $! 2.-,#.! &0! 801&,19.! &0! /$#&1.#! I,&+! :9-,1.-->!

6$:0#>! $12! 807791,&;! ,-! .--.1&,$6L! ! N.,13! /06,&,8$66;! $-&9&.>! I0#M,13! I.66! I,&+,1! &+.!

6.3,-6$&,E.! /#08.-->! $12! :9,62,13! $66,$18.-! I,&+! 6.3,-6$&,E.! 6.$2.#-! I,66! $6-0! :.! 8#,&,8$6>!

/$#&,896$#6;!,1!$1!.#$!0%!6,7,&.2!%,1$18,$6!#.-09#8.-L!!*+.!016,1.!-9#E.;!#.-96&-!-9//0#&!&+.-.!

,2.$-!&+#093+!&+.!%$8&!&+$&!&+.!%09#&+!/#,0#,&;!-093+&!,-!$!J&$&.!J9/.#,1&.12.1&!I+0!I0962!

Y6,-&.1! $12! .%%.8&,E.6;! #./#.-.1&! &+.! ,1&.#.-&-! $12! 8018.#1-! 0%! -&92.1&->! -&$%%>! /$#.1&->!

6.3,-6$&0#->!:9-,1.--!,1&.#.-&->!$12!807791,&;!6.$2.#-LZ!!

!

\1! $22,&,01! &0! &+.! -&$&.I,2.! 6.$2.#-+,/! -M,66-! 2.-,#.2>! -&$M.+062.#-! -..M! $1! .%%.8&,E.!

7$1$3.#!%0#!KJ"OL! !*+.;!2.-,#.!-07.01.!I+0!912.#-&$12-!KJ"O>! ,&-!/$-&!-988.--.->!$12!

,&-!+,-&0#;!0%!$#&,896$&,01!$12!/$#&,8,/$&,01>!:9&!I+0!8$1!$6-0!+.6/!&+.!$3.18;!:.807.!70#.!

-.#E,8._0#,.1&.2! $12! %6.[,:6.! ,1! ,&-! $//#0$8+L! ! K$1;! E,.I.2! &+.! $:,6,&;! &0! #.8031,=.!

/#0:6.7->!$8M10I6.23.!7,-&$M.->!$12!-..M!7.$1,13%96!-069&,01-!$-!8#,&,8$6!,1!&+.!1.I!J&$&.!

J9/.#,1&.12.1&L! ! \1&.#1$6! -&$M.+062.#-! $#.! $6-0! -..M,13! $! 6.$2.#! I+0! 8$1! $6,31! &+.!

#.-09#8.-! $&! &+.! -&$&.! $12! %.2.#$6! 6.E.6! I,&+! &+0-.! $&! &+.! 608$6! 6.E.6! ,1! 0#2.#! &0! +.6/! $66!

2,-&#,8&-! ,7/#0E.>!I+,6.! #.8031,=,13! &+.! -,31,%,8$1&! 2,%%.#.18.-! ,1! :0&+! &+.! 1..2-! $12! &+.!

8$/$8,&;!0%!&+.!FS!-8+006!-;-&.7-L!

!

C1!$!/.#-01$6! 6.E.6! 801-&,&9.1&-! -..M!$! 6.$2.#!I+0! ,-! $//#0$8+$:6.!$12!$88.--,:6.>!0/.1_

7,12.2! $12! $! #,-M_&$M.#>! 2$&$_2#,E.1! $12! #.-.$#8+_:$-.2>! &.8+10603,8$66;! 807/.&.1&>! $!

3#.$&! 807791,8$&0#! I,&+! $66! -&$M.+062.#->! $12! .1.#3.&,8! $12! ,1&.66,3.1&L! ! *+.;! 2.-,#.!

-07.01.!I,&+! ,7/.88$:6.! .&+,8->! $! -.#E$1&! -/,#,&>! $12! $! /$--,01! %0#! .298$&,13! &+.!I+06.!

8+,62L!!*+.;!+0/.!&+.!-988.--%96!8$12,2$&.!-..-!&+.!#06.!0%!K$#;6$12!J&$&.!J9/.#,1&.12.1&!$-!

$1! ,18#.2,:6.! 0//0#&91,&;! $12! 2.-,#.-! &0! #.7$,1! ,1! &+.! #06.! %0#! &+.! 6013_&.#7L! ! (-! 01.!

/.#-01!/9&!,&>!K$#;6$12!1..2-!$!6.$2.#!I+0!+$-!&+.!M10I6.23.!0%!$!-8+06$#!$12!&+.!+.$#&!0%!

$!/#$8&,&,01.#L!

!

<?(!8$110&!/#07,-.!&0!%,12!$!8$12,2$&.!I+0!/0--.--.-!$66!0%!&+.!8+$#$8&.#,-&,8-!2.-,#.2!:;!

#.-/012.1&-L! ! <0I.E.#>! <?(! $12! &+.! KJNO! ,1&.12! &0! 7..&! &+.! 8+$66.13.! 0%! %,12,13! $1!

,12,E,29$6! I+0! /0--.--.-!70-&! 0%! &+.! -M,66-! $12! 8+$#$8&.#! &#$,&-! #.`9,#.2! &0! $22#.--! &+.!

8018.#1-! .[/#.--.2! :;! &+.! 801-&,&9.1&! 3#09/-L! !b.!I,66! -..M! $! 1.I! -&$&.! -9/.#,1&.12.1&!

I+0! 8$1! I0#M! I,&+! &+.! K$#;6$12! J&$&.! N0$#2! 0%! O298$&,01>! 39,2.! &+.! K$#;6$12! J&$&.!

"./$#&7.1&>! $12! 6.$2! /9:6,8! .298$&,01! &+#093+09&! &+.! J&$&.! ,1! 0#2.#! &0! ,1-9#.! &+$&!

K$#;6$12!,-!/#0E,2,13!$!I0#62!86$--!.298$&,01!&0!.$8+!0%!,&-!-&92.1&-L!

!
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Q!

*+.!801-96&$1&-!I0962! 6,M.! &0! &+$1M!$66! &+.!/$#&,8,/$1&-!I+0!$&&.12.2!#.3,01$6! %0#97-!0#!

807/6.&.2!&+.!016,1.!-9#E.;L!!(6-0>!I.!I0962!6,M.!&0!&+$1M!*01;!J09&+>!U+$#6.1.!D.8.--$#;>!

$12! &+.! -&$%%!7.7:.#-! $&! &+.! -.E.1! -8+006-! &+$&! +0-&.2! &+.! #.3,01$6! %0#97-! d! N$6&,70#.!

506;&.8+1,8!\1-&,&9&.!AN$6&,70#.!U,&;B>!O$-&01!<,3+!J8+006!A*$6:0&!U091&;B>!O23.I002!<,3+!

J8+006! A<$#%0#2! U091&;B>! <91&,13&01! <,3+! J8+006! AU$6E.#&! U091&;B>! 4$9#.6! <,3+! J8+006!

A5#,18.! c.0#3.^-! U091&;B>! K091&$,1! ',23.! <,3+! J8+006! A(66.3$1;! U091&;B>! J.1.8$! <,3+!

J8+006AK01&307.#;!U091&;B!

!

'.-/.8&%966;!-9:7,&&.2>!

!

O6,=$:.&+!K0#3$1!

K,M.!<,8M.;!

<$1M!c7,&#0!
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I/&C4C*+&*(DH+.+C(
!

!"#$%&"'()

!

• aH!,1!&+.!1$&,01!&+#..!;.$#-!#911,13!

• N0&+!&+.!J&$&.!"./$#&7.1&!$12!608$6!-8+006!-;-&.7-!$#.!8+,62_8.1&.#.2!$12!-..M!&0!

7..&!&+.!E$#;,13!1..2-!0%!&+.!J&$&.^-!2,E.#-.!-&92.1&!/0/96$&,01!

• c#.$&!&.$8+.#->!$27,1,-&#$&0#->!$12!-&$%%!$#.!,1!/6$8.!$8#0--!&+.!J&$&.!$12!$#.!+,3+6;!

8077,&&.2!&0!&+.!-988.--!0%!/9:6,8!.298$&,01!

• K$#;6$12!+$-!$1!$6,31.2>!$#&,896$&.2>!$12!807/#.+.1-,E.!/#03#$7!0%!-.#E,8.-!

%089-.2!01!+,3+!-&$12$#2-!$12!$8+,.E,13!-&#013!#.-96&-!

• K$#;6$12!+$-!:..1!01!&+.!%0#.%#01&!0%!$88091&$:,6,&;!.%%0#&-!$12!,-!0%&.1!-093+&!09&!

:;!0&+.#!-&$&.-!&0!6.$#1!I+$&!,-!I0#M,13!+.#.!

• K"JO!$12!KJNO!7$,1&$,1!,12./.12.18.!%#07!&+.!/06,&,8$6!6.$2.#-!:9&!$#.!$8&,E.6;!

.13$3.2!,1!/06,&,8$6!$2E08$8;!$12!60::;,13!.%%0#&-!01!:.+$6%!0%!&+.!,1&.#.-&.2!0%!

8+,62#.1!

• KJNO!$12!KJ"O!+$E.!.-&$:6,-+.2!-&#013!#.6$&,01-+,/-!$12!/$#&1.#-+,/-!I,&+!&+.!

:9-,1.--!807791,&;!$8#0--!&+.!-&$&.!

• KJ"O!0/.#$&.-!01!$!801&,1909-!,7/#0E.7.1&!/+,60-0/+;!I+,8+!+$-!+.6/.2!&0!

801&#,:9&.!&0!&+.!J&$&.^-!/$-&!-988.--!,1!,7/#0E,13!-&92.1&!$8+,.E.7.1&!$12!7$M,13!

+.$2I$;!,1!860-,13!&+.!$8+,.E.7.1&!3$/!

• KJ"O!-&$%%!,-!3.1.#$66;!E,.I.2!$-!+,3+6;!#.-/01-,E.!$12!89-&07.#!%089-.2!

• KJ"O!I0#M-!,1!8066$:0#$&,E.!%$-+,01!I,&+!.298$&0#->!/$#.1&->!$12!807791,&;!$12!

6,-&.1-!&0!&+.!E0,8.!0%!.298$&0#-!&+#093+!197.#09-!0//0#&91,&,.-!%0#!7.$1,13%96!

2,$603!$12!/$#&,8,/$&,01!,1!&+.!2.8,-,01_7$M,13!/#08.--!

• D97.#09-!/#0%.--,01$6!2.E.60/7.1&!$8&,E,&,.-!$#.!/#0E,2.2!$8#0--!&+.!-&$&.!:;!

KJ"O!

• J&$&.!.%%0#&-!+$E.!:..1!%9&9#._%089-.2!$12!%0#I$#2,13!&+,1M,13!,1!#.3$#2-!&0!

.-&$:6,-+,13!$!I0#62!86$--!.298$&,01$6!-;-&.7!

!

*'+,,$%&$(-*.%/$#%(-0((1$()

!

• U60-,13!&+.!$8+,.E.7.1&!3$/!

• O80107,8!$12!%,1$18,$6!8+$66.13.-!I,66!#.`9,#.!&+.!J&$&.!$12!608$6!2,-&#,8&-!&0!20!

70#.!I,&+!%.I.#!#.-09#8.-!

• )$8,6,&;!1..2-!,1!-07.!608$&,01-!

• )912,13!8+$66.13.-!$&!&+.!608$6!$12!J&$&.!6.E.6-!

• c#0I,13!.80107,8>!896&9#$6>!.&+1,8>!#.6,3,09->!$12!#$8,$6!2,E.#-,&;!,1!&+.!J&$&.!

• \1&.#1$6!0/.#$&,01-!$&!KJ"O!$#.!8+$66.13.2!:;!-.E.#$6!%$8&0#-!d!60--!0%!HSS!/0-,&,01->!

-$6$#,.-!10&!807/.&,&,E.!I,&+!608$6!2,-&#,8&->!197:.#!0%!-&$%%!&+$&!7$;!#.&,#.!%#07!

6.$2.#-+,/!#06.->!$12!9/_&0_2$&.!&.8+10603;!,1%#$-&#98&9#.!8+$66.13.->!

807791,8$&,01->!/#089#.7.1&>!$12!/.#-011.6!0/.#$&,01-!

• K$,1&$,1,13!aH!-&$&9-!7$;!:.!70#.!2,%%,896&!&+$1!%,#-&!0:&$,1,13!,&!

• K$1$3,13!&+.!1.I!2$&$!#.`9,#.7.1&-!&+#093+!'***!

• KJ"O!0/.#$&.-!I,&+!$!-,60!7.1&$6,&;!$&!&,7.->!,1+,:,&,13!&+.!I0#M!0%!&+.!"./$#&7.1&!

$12!#.-96&,13!,1!29/6,8$&.!0#!807/.&,13!I0#M!01!&+.!/$#&!0%!608$6!2,-&#,8&-!
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• D..2!%0#!]0:_.7:.22.2!/#0%.--,01$6!2.E.60/7.1&!&0!7..&!$66!0%!&+.!1.I!8+$66.13.-!

$12!#.`9,#.7.1&-!

• '$8.!&0!&+.!*0/!c#$1&>!DU4N!#.$9&+0#,=$&,01>!$12!1.I!&.$8+.#R/#,18,/$6!.E$69$&,01!

#.`9,#.7.1&->!1.I!$--.--7.1&->!$12!807701!80#.!-&$12$#2-!/#.-.1&!-,31,%,8$1&!

8+$66.13.-!&0!&+.!J&$&.!$12!608$6!2,-&#,8&-!

• '.8031,&,01!&+$&!$66!-&92.1&-!7$;!10&!:.!8066.3.!:0912!$12!&+.#.!,-!$!1..2!%0#!+,3+_

`9$6,&;!8$#..#!.298$&,01!0//0#&91,&,.-!$12!.7/60;7.1&!/$&+I$;-!

• J$%.&;!$12!-.89#,&;!8018.#1-!

• J07.!-&$M.+062.#-!E,.I!KJ"O!0/.#$&,13!,1!$!01._-,=._%,&-_$66!7.1&$6,&;!$12!I0962!

6,M.!&0!-..!3#.$&.#!%6.[,:,6,&;!,1!&+.!I$;!&+.!2./$#&7.1&!0/.#$&.->!/$#&,896$#6;!01!

807/6,$18.!#.6$&.2!,--9.-!$12!,1!#.8031,&,01!0%!#.3,01$6!$12!-,=.R8$/$8,&;!

2,%%.#.18.-!0%!608$6!2,-&#,8&-!

• J*OK!.298$&,01!1..2-!&0!:.!-,31,%,8$1&6;!,7/#0E.2!$12!.1+$18.2!

• *.$8+.#!/#./$#$&,01!$12!#.&.1&,01!1..2-!$#.!3#0I,13!

• *00!798+!.7/+$-,-!01!&.-&!-80#.-!$12!(?5!d!2.-,#.!&0!%089-!$&&.1&,01!01!&+.!1..2-!

0%!&+.!I+06.!8+,62!

• *#$1-,&,01!0%!6.$2.#-+,/!$%&.#!6013_-.#E,13!-988.--%96!-&$&.!-9/.#,1&.12.1&!7$;!

/#.-.1&!8+$66.13.-!&0!&+.!1.I!&+.!6.$2.#!

• e12.#-&$12,13!&+.!+,-&0#;!$12!801&.[&!0%!K$#;6$12>!I+,8+!8$1!0%&.1!:.!-07.I+$&!

,1-96$#!

• b0#M,13!8066$:0#$&,E.6;!I,&+!91,01!6.$2.#-+,/!#.3$#2,13!,7/#0E.7.1&!.%%0#&-!

!

2$(3#$4)*'+#+/"$#3("3/()

!

• (!&#9.!8+$7/,01!%0#!8+,62#.1!

• (:,6,&;!&0!-$;!10!I+.1!1..2.2!

• (:,6,&;!&0!I0#M!I,&+!2,E.#-.!,1&.#.-&!3#09/-!$12!E$#,09-!-&$M.+062.#-!d!807%0#&$:6.!

I,&+!.E.#;01.!%#07!$!M,12.#3$#&1.#!&0!&+.!c0E.#10#!

• (8M10I6.23.-!/#0:6.7-!0#!7,-&$M.-!$12!I0#M-!&0!%,12!7.$1,13%96!-069&,01-!

• (1!.298$&0#!I+0!+$-!.[/.#,.18.!$-!$!&.$8+.#>!:9,62,13!6.E.6!$27,1,-&#$&0#!$12!

2,-&#,8&!6.E.6!$27,1,-&#$&0#!

• (//#0$8+$:6.!$12!$88.--,:6.!&0!$66!-&$M.+062.#-!

• N.6,.E.-!,1!,110E$&,01!$12!801&,1909-!,7/#0E.7.1&!

• N.6,.E.-!,1!&+.!J&$&.^-!E,-,01!%0#!$!I0#62!86$--!.298$&,01$6!-;-&.7!$12!,-!$:6.!&0!

,7/6.7.1&!&+$&!E,-,01!I,&+!#.$6,-&,8!.[/.8&$&,01-!%0#!8+$13.!

• U066$:0#$&,E.!6.$2.#-+,/!-&;6.!

• "../!$//#.8,$&,01!%0#!&+.!2,E.#-,&;!$8#0--!&+.!-&$&.!d!#.3,01$6>!.80107,8>!#$8,$6>!

#.6,3,09->!$12!.&+1,8!

• ".701-&#$&.2!$:,6,&;!&0!:#,13!,2.$-!$12!/#03#$7-!&0!-8$6.!

• ".E.60/!#$//0#&!`9,8M6;!

• O1.#3.&,8!

• ),-8$66;!M10I6.23.$:6.!

• c002!]923.!0%!&$6.1&!$12!$:,6,&;!&0!#.:9,62!$!1.I!KJ"O!6.$2.#-+,/!&.$7!$-!/.#-011.6!

8+$13.-!

• c002!7$1$3.#!

• c#.$&!807791,8$&0#!I,&+!$66!-&$M.+062.#-!



<$=$#2>!?0913>!(&&.$!@!(--08,$&.-! "#$%&!
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f!

• <$-!&+.!$:,6,&;!&0!:9,62!-&#013!#.6$&,01-+,/-!I,&+!%.2.#$6!30E.#17.1&!

• \7/.88$:6.!.&+,8-!

• g10I6.23.!0%!-8+06$#!I,&+!&+.!+.$#&!0%!$!/#$8&,&,01.#!

• g10I6.23.$:6.!#.3$#2,13!360:$6!.298$&,01$6!&#.12-!$12!%9&9#._%089-.2!

• 4,-&.1-!2../6;!$12!-..M-!&0!912.#-&$12!

• C/.1_7,12.2>!#,-M!&$M.#!

• 506,&,8$66;!$-&9&.!$12!.13$3.2!,1!6.$2.#-+,/!01!:.+$6%!0%!8+,62#.1^-!1..2-!

• '.80#2!0%!/#0E.1!-988.--!,1!,7/#0E,13!.298$&,01$6!0//0#&91,&,.-!$12!-&92.1&!

6.$#1,13!

• J.#E$1&!-/,#,&!

• *.8+10603,8$66;!807/.&.1&!

• *+,1M-!I.66!01!+,-R+.#!%..&!

• e12.#-&$12,13!0%!K$#;6$12!$12!,&-!+,-&0#;!#.3$#2,13!/9:6,8!.298$&,01!

• h$69.-!.298$&,13!&+.!I+06.!8+,62!

• h.#;!-&#013!-.1-.!0%!-.6%>!:9&!+97:6.!I,&+!6,&&6.!1..2!%0#!/.#-01$6!#.8031,&,01!

• h,-,:6.!$8#0--!&+.!-&$&.!

• b$1&-!&0!:.!,1!K$#;6$12!0E.#!&+.!6013d&.#7!

• "$&$_2#,E.1!$12!#.-.$#8+_:$-.2!

!

!



<$=$#2>!?0913>!(&&.$!@!(--08,$&.-! "#$%&!
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HG!

!"#$%"&'()*"*+(,+-"#*.+&*(/0(1'23"*4/&(
>&%4&+()2-+#4&*+&'+&*(<#/04%+()2#?+$(@+C2%*C(

!

*+.!J9/.#,1&.12.1&!5#0%,6.!-9#E.;!I$-!807/6.&.2!:;!HHVS!-&$M.+062.#-L!!(670-&!+$6%!0%!

#.-/012.1&-!I.#.!/$#.1&-!0#!807791,&;!7.7:.#-!ASX!/.#8.1&B>!WF!/.#8.1&!I.#.!&.$8+.#-!

0#!-9//0#&!-&$%%!7.7:.#->!$10&+.#!HG!/.#8.1&!I.#.!$27,1,-&#$&0#->!$12!&+.!#.-&!I.#.!

:9-,1.--!6.$2.#->!-&92.1&->!$12!/06,&,8$6!6.$2.#-L!!
 

 

Stakeholder 

 Frequency Percent 

Business Leader 61 5.2 

Administrator 122 10.3 

Parent or Community Member 550 46.5 

Political Leader 10 .8 

Student 64 5.4 

Teacher or Support Staff Member 377 31.8 

 

Total 1184 100.0 

 

 

*+.!&0/_#$&.2!8+$#$8&.#,-&,8-!&+$&!#.-/012.1&-!-.6.8&.2!$#.P!

!

! 5#0E,2.!.E.#;!-&92.1&!I,&+!+,3+6;!.%%.8&,E.!&.$8+.#->!.298$&,01$6!6.$2.#->!$12!$66!

0&+.#!-8+006!/.#-011.6!1.8.--$#;!&0!$8+,.E.!-988.--!801-,-&.1&!I,&+!7.$-9#.$:6.!

30$6-L!

! <062!$!2../!912.#-&$12,13!0%!&+.!&.$8+,13R6.$#1,13!/#08.--!$12!.1-9#.!&+$&!&+.!

K$#;6$12!J&$&.!"./$#&7.1&!0%!O298$&,01!-9//0#&-!`9$6,&;!,1-&#98&,01!$12!-&92.1&!

6.$#1,13L!

! N.!,110E$&,E.!,1!,1&.3#$&,13!&.8+10603,.->!,1-&#98&,01$6!-&#$&.3,.->!$12!.7.#3,13!

-M,66-!&+$&!.1$:6.!$66!-&92.1&-!&0!#.$8+!&+.,#!%966!/0&.1&,$6!,1!$!360:$66;!807/.&,&,E.!

.1E,#017.1&L!

! 4,-&.1!&0!$12!.%%.8&,E.6;!#./#.-.1&!&+.!,1&.#.-&-!$12!8018.#1-!0%!-&92.1&->!-&$%%>!

/$#.1&->!6.3,-6$&0#->!:9-,1.--!,1&.#.-&->!$12!807791,&;!6.$2.#-L!

! <$E.!$!86.$#!E,-,01!%0#!$!I0#62_86$--!.298$&,01$6!-;-&.7!&+$&!/#./$#.-!$66!-&92.1&-!&0!

:.!8066.3.!$12!8$#..#!#.$2;L!

!

5.#8.1&$3.-!0%!#.-/012.1&-!0E.#$66!I+0!-.6.8&.2!.$8+!,&.7>!$-!I.66!$-!/.#8.1&$3.-!:;!

-&$M.+062.#!3#09/>!$#.!3,E.1!,1!&+.!&$:6.-!01!&+.!%0660I,13!/$3.-L!!!

!

\1!$22,&,01>!2,%%.#.18.-!I.#.!.[$7,1.2!%0#!-&$&,-&,8$6!$12!/#$8&,8$6!-,31,%,8$18.!&0!2.&.#7,1.!

I+.&+.#!&+.!7.$1!-80#.-!:;!-&$M.+062.#!3#09/!2,%%.#.2L!!'.-96&-!,12,8$&.!&+$&>!%0#!7$1;!
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HH!

,&.7->!&+.!E$#,09-!-&$M.+062.#-!I.#.!,1!$3#..7.1&L!!C1!&+.!0&+.#!+$12>!&+.#.!I.#.!-.E.#$6!

,&.7-!&+$&!8.#&$,1!-&$M.+062.#-!E$69.2!70#.!&+$1!0&+.#-L!!!

!

! N9-,1.--!6.$2.#->!$27,1,-&#$&0#->!/$#.1&->!$12!807791,&;!7.7:.#-!I.#.!-,31,%,8$1&6;!

70#.!6,M.6;!&+$1!&.$8+.#-!$12!-9//0#&!-&$%%!&0!-.6.8&!&+.!,&.7!Y<$E.!$!86.$#!E,-,01!%0#!$!

I0#62_86$--!.298$&,01$6!-;-&.7!&+$&!/#./$#.-!$66!-&92.1&-!&0!:.!8066.3.!$12!8$#..#!

#.$2;LZ!!

! 5$#.1&-!$12!807791,&;!7.7:.#-!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&+$1!$27,1,-&#$&0#-!&0!

-.6.8&!&+.!,&.7!YO1-9#.!&+$&!$66!2,-&#,8&-!/#0E,2.!-$%.!$12!8$#,13!-8+006!.1E,#017.1&-LZ!

! N9-,1.--!6.$2.#->!/$#.1&->!$12!807791,&;!7.7:.#-!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&+$1!

&.$8+.#-!$12!-9//0#&!-&$%%!&0!-.6.8&!&+.!,&.7!Y5#070&.!+,3+!.[/.8&$&,01-!%0#!$66!-&92.1&-!

$12!/.#-011.6LZ!

! (27,1,-&#$&0#-!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&+$1!:9-,1.--!6.$2.#->!/$#.1&->!

807791,&;!7.7:.#->!-&92.1&->!&.$8+.#->!$12!-9//0#&!-&$%%!&0!-.6.8&!&+.!,&.7!Y(6,31!

:923.&->!6013_#$13.!/6$1->!$12!0/.#$&,01$6!/#08.29#.-!I,&+!&+.!J&$&.^-!E,-,01>!7,--,01>!

$12!30$6-LZ!

! N9-,1.--!6.$2.#->!/$#.1&->!$12!807791,&;!7.7:.#-!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&+$1!

-&92.1&->!&.$8+.#->!$12!-9//0#&!-&$%%!&0!-.6.8&!&+.!,&.7!YN.!,110E$&,E.!,1!,1&.3#$&,13!

&.8+10603,.->!,1-&#98&,01$6!-&#$&.3,.->!$12!.7.#3,13!-M,66-!&+$&!.1$:6.!$66!-&92.1&-!&0!

#.$8+!&+.,#!%966!/0&.1&,$6!,1!$!360:$66;!807/.&,&,E.!.1E,#017.1&LZ!

! *.$8+.#-!$12!-9//0#&!-&$%%!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&+$1!:9-,1.--!6.$2.#->!

$27,1,-&#$&0#->!/$#.1&->!$12!807791,&;!7.7:.#-!&0!-.6.8&!&+.!,&.7!Y5#0E,2.!-9//0#&!

%0#!$66!-&92.1&->!&.$8+.#->!$12!-8+006_:$-.2!/.#-011.6!&0!$8+,.E.!/.#-01$6!3#0I&+!$12!

%96%,667.1&LZ!

! (27,1,-&#$&0#->!&.$8+.#->!$12!-9//0#&!-&$%%!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&+$1!:9-,1.--!

6.$2.#-!$12!-&92.1&-!&0!-.6.8&!&+.!,&.7!Y<062!$!2../!912.#-&$12,13!0%!&+.!

&.$8+,13R6.$#1,13!/#08.--!$12!.1-9#.!&+$&!&+.!K$#;6$12!J&$&.!"./$#&7.1&!0%!O298$&,01!

-9//0#&-!`9$6,&;!,1-&#98&,01!$12!-&92.1&!6.$#1,13LZ!

! N9-,1.--!6.$2.#-!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&+$1!$27,1,-&#$&0#->!/$#.1&->!

807791,&;!7.7:.#->!&.$8+.#->!$12!-9//0#&!-&$%%!&0!-.6.8&!&+.!,&.7!Y\18#.$-.!$8$2.7,8!

/.#%0#7$18.!$12!$88091&$:,6,&;!%0#!$66!,&-!-&92.1&->!.-/.8,$66;!%0#!60I_$8+,.E,13!

-8+006-LZ!

! N9-,1.--!6.$2.#->!/$#.1&->!807791,&;!7.7:.#->!$12!-&92.1&-!I.#.!-,31,%,8$1&6;!70#.!

6,M.6;!&+$1!$27,1,-&#$&0#->!&.$8+.#->!$12!-9//0#&!-&$%%!&0!-.6.8&!&+.!,&.7!Y5#0E,2.!.E.#;!

-&92.1&!I,&+!+,3+6;!.%%.8&,E.!&.$8+.#->!.298$&,01$6!6.$2.#->!$12!$66!0&+.#!-8+006!

/.#-011.6!1.8.--$#;!&0!$8+,.E.!-988.--!801-,-&.1&!I,&+!7.$-9#.$:6.!30$6-LZ!

! N9-,1.--!6.$2.#-!$12!-&92.1&-!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&+$1!$27,1,-&#$&0#->!

/$#.1&->!807791,&;!7.7:.#->!&.$8+.#->!$12!-9//0#&!-&$%%!&0!-.6.8&!&+.!,&.7!

Ye12.#-&$12!$12!-9//0#&!J8,.18.>!*.8+10603;>!O13,1..#,13>!$12!K$&+.7$&,8-!AJ*OKB!

.298$&,01LZ!
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HF!

! N9-,1.--!6.$2.#-!$12!$27,1,-&#$&0#-!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&+$1!/$#.1&->!

807791,&;!7.7:.#->!-&92.1&->!&.$8+.#->!$12!-9//0#&!-&$%%!&0!-.6.8&!&+.!,&.7!YN.!

$88091&$:6.!:;!0/.#$&,13!912.#!0:].8&,E.!7.$-9#.-!0%!-988.--!2.&.#7,1.2!:;!J&$&.!$12!

1$&,01$6!-&$12$#2-!I,&+!2$&$_2#,E.1!$8&,01-!&0!.1+$18.!6.$#1,13!%0#!.E.#;!-&92.1&LZ!!

! *.$8+.#-!$12!-9//0#&!-&$%%!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&+$1!/$#.1&-!$12!807791,&;!

7.7:.#-!&0!-.6.8&!&+.!,&.7!YN.!E,-,:6.!&+#093+09&!&+.!J&$&.!$12!$8&,E.6;!.13$3.2!I,&+!

30E.#17.1&$6!6.$2.#-!#.3$#2,13!.298$&,01$6!/06,8;LZ!

! 5$#.1&-!$12!807791,&;!7.7:.#-!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&+$1!$27,1,-&#$&0#-!

$12!-&92.1&-!&0!-.6.8&!&+.!,&.7!Y5#070&.!7.$1,13%96!.13$3.7.1&!I,&+!/$#.1&->!%$7,6,.-!

$12!807791,&;!7.7:.#-!&0!-9//0#&!$8$2.7,8!$8+,.E.7.1&!$12!,12,E,29$6!-988.--LZ!

! *.$8+.#-!$12!-9//0#&!-&$%%!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&+$1!:9-,1.--!6.$2.#->!

$27,1,-&#$&0#->!/$#.1&->!$12!807791,&;!7.7:.#-!&0!-.6.8&!&+.!,&.7!Y)0-&.#!$!/0-,&,E.!

/#0%.--,01$6!86,7$&.!0%!79&9$6!&#9-&!$12!#.-/.8&!$7013!.298$&,01$6!3#09/-!$12!

,1&.#.-&-LZ!

! *.$8+.#-!$12!-9//0#&!-&$%%!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&+$1!/$#.1&-!$12!807791,&;!

7.7:.#-!&0!-.6.8&!&+.!,&.7!Y4.$2!,1!$1!.1809#$3,13>!/$#&,8,/$&0#;>!$12!&.$7_%089-.2!

7$11.#LZ!

! (27,1,-&#$&0#-!$12!/06,&,8$6!6.$2.#-!I.#.!-,31,%,8$1&6;!70#.!6,M.6;!&0!-.6.8&!&+.!,&.7!

YJ.#E.!$-!$1!.%%.8&,E.!6,$,-01!I,&+!608$6>!-&$&.>!$12!%.2.#$6!.298$&,01$6!$3.18,.-!$12!

0#3$1,=$&,01-LZ!

!
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HW!

!

!"#$"%&'(")*+),"-.*%/"%&-)01*)2"3"$&"/)4'$1)5&"6)789)2:;(#*:.-<)

!"#$%&'()*(+,-%.'&,)/'0&*%&'$1'02%&,33'

&%."3-.'

ALL 
(1184) 

Busn  
(61) 

Admin 
(122) 

Par/Com 
(550) 

Polit 
(10) 

Stud 
(64) 

Tch/SS 
(377) 

1 

Provide every student with highly 
effective teachers, educational leaders, 
and all other school personnel 
necessary to achieve success 
consistent with measureable goals. 

50% 61% 37% 56% 20% 66% 41% 

2 

Hold a deep understanding of the 
teaching/learning process and ensure 
that the Maryland State Department of 
Education supports quality instruction 
and student learning. 

49% 34% 57% 47% 40% 30% 55% 

3 

Be innovative in integrating 
technologies, instructional strategies, 
and emerging skills that enable all 
students to reach their full potential in a 
globally competitive environment. 

44% 56% 46% 49% 70% 28% 35% 

4 

Listen to and effectively represent the 
interests and concerns of students, staff, 
parents, legislators, business interests, 
and community leaders. 

43% 34% 34% 41% 30% 53% 48% 

5 
Have a clear vision for a world-class 
educational system that prepares all 
students to be college and career ready. 

42% 62% 56% 44% 50% 41% 31% 

6 Promote high expectations for all 
students and personnel. 

37% 52% 34% 41% 60% 28% 31% 

7 

Promote meaningful engagement with 
parents, families and community 
members to support academic 
achievement and individual success. 

36% 28% 22% 43% 30% 20% 36% 

8 

Provide support for all students, 
teachers, and school-based personnel 
to achieve personal growth and 
fulfillment. 

35% 23% 20% 31% 20% 36% 46% 

9 
Understand and support Science, 
Technology, Engineering, and 
Mathematics (STEM) education. 

30% 57% 26% 36% 10% 38% 18% 

10 Ensure that all districts provide safe and 
caring school environments. 

30% 18% 17% 34% 20% 36% 31% 

11 

Promote student physical and mental 
health and fitness to help students 
achieve academically and develop 
habits of healthy living. 

30% 23% 22% 33% 0% 25% 31% 
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12 
Foster a positive professional climate of 
mutual trust and respect among 
educational groups and interests. 

28% 15% 27% 20% 50% 28% 42% 

13 
Encourage a sense of shared responsibility 
among all stakeholders regarding success 
in student learning. 

28% 20% 30% 28% 30% 13% 32% 

14 Strive for continuous improvement in all 
areas of education throughout the state.  

27% 25% 31% 27% 30% 27% 27% 

15 Lead in an encouraging, participatory, and 
team-focused manner. 

25% 18% 31% 20% 10% 19% 34% 

16 
Be visible throughout the State and 
actively engaged with governmental 
leaders regarding educational policy. 

25% 21% 32% 20% 40% 27% 31% 

17 Hold a deep appreciation for the diversity 
across the State of Maryland. 

23% 23% 30% 20% 30% 25% 26% 

18 
Align budgets, long-range plans, and 
operational procedures with the State’s 
vision, mission, and goals. 

23% 23% 44% 18% 20% 16% 25% 

19 
Increase academic performance and 
accountability for all its students, especially 
for low-achieving schools. 

23% 44% 18% 24% 30% 31% 17% 

20 
Serve as an effective liaison with local, 
state, and federal educational agencies 
and organizations. 

22% 16% 32% 21% 60% 9% 22% 

21 Communicate effectively with a variety of 
audiences and in a variety of ways. 

21% 11% 29% 19% 20% 22% 22% 

22 
Be an effective manager of the Maryland 
State Department of Education’s day-to-
day operations. 

18% 13% 20% 17% 20% 16% 20% 

23 
Utilize technology that links all data with 
analytic and instructional tools to promote 
student learning. 

16% 20% 23% 17% 10% 22% 12% 

24 

Be accountable by operating under 
objective measures of success determined 
by state and national standards with data 
driven actions to enhance learning for 
every student. 

14% 31% 26% 12% 20% 13% 11% 

25 
Maintain positive and collaborative working 
relationships with the Maryland State 
School Board members. 

11% 11% 19% 9% 0% 14% 11% 
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Desired Characteristics 
 

After seeking input from its Board members, parents, staff, students, and community via 

regional forums, interviews, and an online survey, the Maryland State Board of Education 

seeks a strong educational leader who possesses the following characteristics: 

 

(!E,-,01$#;!,1-&#98&,01$6!6.$2.#!I+0P!

• \-!8077,&&.2!&0!K$#;6$12^-!E,-,01!0%!:.807,13!$!I0#62_86$--!.298$&,01$6!-;-&.7!

• e12.#-&$12-!89##,89697!$12!,1-&#98&,01!$12!,-!$:6.!&0!$//6;!&+,-!912.#-&$12,13!&0!

&+.!I0#M!I,&+!&+.!"./$#&7.1&!$12!I,&+,1!&+.!-8+006-!$8#0--!&+.!-&$&.!

• N.6,.E.-!,1!&+.!E$69.!0%!2,E.#-,&;!$12!,1-9#.!&+$&!&+.!J&$&.^-!-;-&.7!,-!2.-,31.2!&0!

7..&!&+.!1..2-!0%!$!2,E.#-.!-&92.1&!/0/96$&,01!$12!860-.!&+.!$8+,.E.7.1&!3$/!

• J.#E.-!0%!&+.!E0,8.!0%!/9:6,8!.298$&,01!$12!&+.!8+$7/,01!0%!8+,62#.1!&+#093+09&!

&+.!J&$&.!

• "../6;!912.#-&$12-!I+$&!,&!I,66!&$M.!&0!+$E.!$66!-&92.1&-!8066.3.!$12!8$#..#!#.$2;!

:;!&+.!&,7.!&+.;!3#$29$&.!+,3+!-8+006!

!

(!8066$:0#$&,E.!/#0:6.7_-06E.#!I+0P!

• e12.#-&$12-!&+.!6.3,-6$&,E.!/#08.--!$12!,-!$1!$2E08$&.!%0#!8+,62#.1!I,&+,1!&+.!

/06,&,8$6!/#08.--!

• O13$3.-!$66!-&$M.+062.#!3#09/-!,1!7.$1,13%96!2.8,-,01_7$M,13!#.3$#2,13!

,7/#0E.7.1&!.%%0#&-!

• h$69.-!&+.!.298$&,01$6!1..2-!0%!&+.!I+06.!8+,62!$12!I0#M-!&0!,1-9#.!&+$&!

/#03#$7-!$#.!,1!/6$8.!&0!7..&!&+0-.!1..2-!

• \-!M10I6.23.$:6.!$:09&!-&$&.!$12!%.2.#$6!#.396$&,01-!$12!.1809#$3.-!,110E$&,01!

&0!7..&!&+0-.!#.`9,#.7.1&-!I+,6.!/#./$#,13!8+,62#.1!%0#!&+.!FH-&!8.1&9#;!!

!

(!M10I6.23.$:6.>!8$/$:6.!7$1$3.#!I+0P!

• 4.$2-!&+.!2$;_&0_2$;!0/.#$&,01!0%!&+.!"./$#&7.1&!I,&+!$!86.$#!%089-!01!,7/#0E,13!

-&92.1&!6.$#1,13!

• O7:02,.-!$!-.#E$1&!-/,#,&!$12!+.6/-!&+.!"./$#&7.1&!&0!:.!89-&07.#!%089-.2!

• h$69.-!/#0%.--,01$6!2.E.60/7.1&!%0#!$66!.298$&0#-!$8#0--!&+.!J&$&.!

• '.8031,=.-!$12!8.6.:#$&.-!&+.!E$#;,13!1..2-!$12!8$/$8,&;!0%!&+.!FS!-8+006!

-;-&.7-!,1!&+.!J&$&.!$12!-9//0#&-!%6.[,:,6,&;!%0#!2,-&#,8&-!,1!7..&,13!KJ"O!

#.`9,#.7.1&-!

!

b,&+!#.3$#2!&0!6.$2.#-+,/!.[/.#,.18.-!$12!8#.2.1&,$6->!&+.!-988.--%96!8$12,2$&.!I,66P!

• \-!89##.1&6;>!0#!,-!$:6.!&0!:.807.>!8.#&,%,.2!,1!&+.!J&$&.!0%!K$#;6$12!$-!$!

-9/.#,1&.12.1&!0%!-8+006-!

• <$-!86$--#007!&.$8+,13!$12!:9,62,13R2,-&#,8&!6.$2.#-+,/!.[/.#,.18.!

• <$-!$1!.$#1.2!208&0#$&.!%#07!$!1$&,01$66;!$88#.2,&.2!91,E.#-,&;!


