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?@"'*&.'A%"#-9%(,($1%(1$9$*+9%+#$%-'()$'$*+,+-.*%./%+#$%)$,1*-*2%1$/.1'%(.)-56%-*
+>.%(;=)-5%9$5.*<,16%95#..)9%-*%"#,-),*<?%"#$%<,+,%.=+,-*$<%/1.'%$,5#%95#..)@9
<.5;'$*+9A% /.;1B>$$C% (,1+-5-(,*+% .=9$1D,+-.*A% ,*<% -*+$1D-$>9% <;1-*2% +#$-1% /-19+
9$'$9+$1% ./% $<;5,+-.*% 6$,1% EFF!?% "#$% -'()$'$*+,+-.*% ./% =.+#% 95#..)9% -9
-*5.'(,1,=)$% =$5,;9$% +#$6% ,1$% -*% <-//$1$*+% 5.*+$G+H<-//$1$*+% ).5,+-.*A% (.)-+-59A
)$,<$19#-(A% ,*<% 5;)+;1$A% ,*<% +#$6% #,D$% =$$*% <.-*2% <-//$1$*+% (,5$% ./
-'()$'$*+,+-.*?%I.*$+#$)$99A% +#$% +>.%95#..)9%#,D$%',*6%5.*<-+-.*9%,)-C$?%"#$6
=.+#% ,1$% $*5.;*+$1-*2% 9-'-),1% (1.=)$'9A% ,*<% 1$5$-D-*2% 9-'-),1% 9;((.1+% <;$% +.
5$*+1,)% ,2$*5-$9% -*5);<-*2% +#$% >.1C).,<% (1.=)$'A% +#$% 5;11-5;),1% (1.=)$'A% +#$
/-*,*5-,)% ,*<% ($19.**$)% -*,<$J;,56A% +#$% (.)-56% (1.=)$'H-*% (1.<;5+-.*A% -*
5.*D$6,*5$A% ,*<% -*% $D,);,+-.*A% +#$% <.5;'$*+% (1.D-9-.*% 9;((.1+?%K)9.A% +#$1$% ,1$
9-'-),1% ;*,*+-5-(,+$<% .;+5.'$9?% "#$% -'()$'$*+,+-.*% ,>,C$*9% +$,5#$19% =;+
<-95.;1,2$9% +#$'%.>-*2% +.% +#$% -*51$,9-*2% ,'.;*+% ./%>.1C?%"#$% -'()$'$*+,+-.*
,)9.%,)).>9%9+;<$*+9%'.1$%5#,*5$9%+.%-*+$))$5+;,))6%<$D$).(?

&*+1.<;5+-.*
L<;5,+-.*% 1$/.1'% -9% ;*<$*-,=)6% ,% 2).=,)% (#$*.'$*.*?% &*% "#,-),*<A% $<;5,+-.*
1$/.1'% $'$12$<% .//-5-,))6% >-+#% +#$% I,+-.*,)% L<;5,+-.*% M-))A% >#-5#% >,9
(1.5),-'$<% -*% !NNN?% "#$% M-))% >,9% <-D-<$<% -*+.% *-*$% 5#,(+$19?% "#$% 5#,(+$1% .*
)$,1*-*2%1$/.1'%-9%O1$2,1<$<%,9%=$-*2%,+%+#$%#$,1+%./%+#$%$<;5,+-.*,)%1$/.1'P%Q:;=B
8.''-++$$9%.*%0$,1*-*2%3$/.1'%./% +#$%I,+-.*,)%L<;5,+-.*%8.''-99-.*A%EFFFR?
K55.1<-*2% +.% +#$% M-))A% ,))% $<;5,+-.*,)% ,2$*5-$9% #,D$% +.% -'()$'$*+% +#-9% (.)-56?
L<;5,+-.*,)%'-*-9+1-$9%,9%>$))%,9%+#$-1%,2$*+9%#,D$%+.%(),*%,*<%(1.D-<$%9;//-5-$*+
1$9.;15$9%-*%.1<$1%+.%9;((.1+%-'()$'$*+,+-.*%,+%+#$%-*9+-+;+-.*,)%)$D$)?%L<;5,+-.*,)
-*9+-+;+-.*9%#,D$%+.%9;((.1+%-*<-D-<;,)%+$,5#$19%,9%+#$6%,(()6%+#$%)$,1*$1B5$*+$1$<
,((1.,5#%+.%+#$-1%5),99$9?

S.>% (;=)-5% 9$5.*<,16% 95#..)9% #,D$% -'()$'$*+$<% +#-9% (.)-56% -9% ,*% ,1$,% ./% '6
-*+$1$9+?% ".% .=+,-*% +#$% ,*9>$1A% +#$% 1$9$,15#% #,9% =$$*% 5.*<;5+$<?% ">.% (;=)-5
9$5.*<,16%95#..)9A%.*$%-*%M,*2C.C%,*<%+#$%.+#$1%-*%,%1$'.+$%,1$,%./%,%(1.D-*5$%./
"#,-),*<A%,*<%9.'$%(.)-56%($.()$%/1.'%+#$%5$*+1,)%,9%>$))%,9%(1.D-*5-,)%,2$*5-$9A
,9%*$5$99,16A%>$1$%1$J;$9+$<%/.1%(,1+-5-(,+-.*%-*%+#$%1$9$,15#?%T*)6%/-*<-*29%./%+#$
+>.%95#..)9%,1$%(1$9$*+$<%-*%+#-9%(,($1?

"#$% /-*<-*29% <$1-D$% /1.'% +#1$$% J;,)-+,+-D$% 1$9$,15#% ,((1.,5#$9H<.5;'$*+
,*,)69-9A% (,1+-5-(,*+% .=9$1D,+-.*A% ,*<% -*+$1D-$>9?% "#$6% >$1$% 5.*<;5+$<% -*% =.+#
95#..)9% <;1-*2% +#$-1% /-19+% 9$'$9+$1% ./% +#$% $<;5,+-.*% 6$,1% EFF!?% "#$% .=9$1D,+-.*
>,9%5.*<;5+$<%-*%/.;1B>$$C%($1-.<?%K+%+#$%),9+%>$$CA%+>.%C$6%,<'-*-9+1,+.19%,*<
/-D$%$G+1$'$%5,9$%+$,5#$19%>$1$%-*+$1D-$>$<?%U,+,%2,-*$<%/1.'%+#$9$%(1.5$<;1$9
,1$%5,+$2.1-9$<%-*%1$),+-.*%+.%(;1(.9$9A%>#6%9+,//%+#.;2#+%+#$%-'()$'$*+,+-.*%>,9
-'(.1+,*+V% (1.5$99A% ,*6% 9;((.1+% /.1% ,*<% .=9+,5)$9% ,5+-*2% ,2,-*9+% +#$
-'()$'$*+,+-.*V% ,*<% .;+5.'$9A% <$+,-)9% ./% +#$% -'()$'$*+,+-.*% ,9% >$))% ,9% .+#$1
;*,*+-5-(,+$<%-'(,5+9%./%+#$%-'()$'$*+,+-.*%./%+#$%95#..)%,*<%-+9%9+,//?
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"#$%/.)).>-*2%(,1,21,(#9%'$*+-.*%=1-$/%<$951-(+-.*%./%$,5#%95#..)@9%(1./-)$?%"#$*
/-*<-*29% /1.'% =.+#% 95#..)9@% -'()$'$*+,+-.*% ,1$% (1$9$*+$<% <;$% +.% +#$% ,*,)69-9
+#$'$97% (;1(.9$9A% (1.5$99A% ,*<% .;+5.'$9?% "#$% 95#..)% -*% ,% (1.D-*5$% >-))% =$
$*+-+)$<%,9%W$<+,,%:5#..)%>#-)9+% +#$%.*$% -*%M,*2C.C%>-))%=$%*,'$<%,9%X,1;*,,
:5#..)?

:5#..)%41./-)$9
!"#$%%&'()**+&,-!.&'()**+/
W$<+,,% :5#..)% -9% +#$% .*)6% 9$5.*<,16% 95#..)% 9-+;,+$<% -*% ,% 9;=<-D-9-.*% ./% ,
(1.D-*5$%-*%5$*+1,)%"#,-),*<?%&+%(1.D-<$9%$<;5,+-.*%-*%).>$1%,*<%#-2#$1%9$5.*<,16
)$D$)% ,9% >$))% ,9% D.5,+-.*,)% 5),99$9?% "#$% 95#..)% 5.*+,-*9% ,((1.G-',+$)6% .*$
+#.;9,*<% 9+;<$*+9% ,*<% ,=.;+% +#-1+6% +$,5#$19?% &+9% 9+;<$*+9% 5.'$% /1.'% *$,1=6
<-9+1-5+9A%9.'$+-'$9%*$,1=6%9;=<-D-9-.*9?%"#$6%,1$%*.+%9$)$5+$<?%"#$%1$),+-.*9#-(
=$+>$$*%+#$%(1-*5-(,)%,*<%+$,5#$19%-9%/.1',)%,*<%<-9+,*+?%"$,5#$19%;*5.*<-+-.*,))6
/.)).>%+#$%,<'-*-9+1,+.1@9%,;+#.1-+6?$K'.*2% +$,5#$19A%.D$1,))% 1$),+-.*9#-(% 9$$'9
5..($1,+-D$?%U$9(-+$%=$-*2%-*%<-//$1$*+%9;=Y$5+%<$(,1+'$*+9A%+#$6%#$)(%$,5#%.+#$1A
$9($5-,))6%/.1%,5+-D-+-$9% +#,+% -*D.)D$9% +#$%95#..)@9% 1$(;+,+-.*?%Z;1+#$1'.1$A%>#$*
+#$1$%-9%,%5.*/)-5+A% +#$%+>.%(,1+-$9% +$*<%+.%<-95;99%,%(1.=)$'%+#$*%/-*<%,% 1$'$<6?
"#$%95#..)%-9%).5,+$<%-*%,%5.'';*-+6%+#,+%#,9%-*+$*9$%(.)-+-5,)%$*D-1.*'$*+9A%,*<
-9%1;1,)%(..1?

0%123%%&'()**+&,-0.&'()**+/
X,1;*,,%:5#..)% -9% ).5,+$<% -*% ,%'$+1.(.)-+,*%<-9+1-5+% ./%M,*2C.C?% &+% (1.D-<$9A% ,9
>$))A%=.+#%).>$1%,*<%#-2#$1%9$5.*<,16%$<;5,+-.*?%"#$%95#..)%5.*+,-*9%'.1$%+#,*%,
#;*<1$<%9+,//%-*5);<-*2%.D$1%+$*%/,5-)-+6%#$)($19A%,*<%,((1.G-',+$)6%+>.%+#.;9,*<
9+;<$*+9?%"#$%1$),+-.*9#-(%=$+>$$*%+#$%(1-*5-(,)%,*<%+$,5#$19%-9%-*/.1',)%=;+%9+-))
<-9+,*+?%"#$%,<'-*-9+1,+.19@%,;+#.1-+6%#$1$%-9%*.+%,9%9,51$<%,9%-*%W$<+,,%:5#..)H
+$,5#$19%,1$%'.1$%5.*/-<$*+%,*<%(.>$1/;)?%K'.*2%+$,5#$19A%.D$1,))%1$),+-.*9#-(%-9
9$2'$*+$<?% [#$*% '-9;*<$19+,*<-*2% .1% (1.=)$'9% .55;1A% +#$1$% -9% *.% <-95;99-.*
,'.*2%21.;(9?%:.'$%21.;(9%<-9)-C$%.+#$19A%,*<%9#.>%-+%D-D-<)6?%"#$%5.'';*-+6
+#,+%+#$%95#..)%9$1D$9%-9%+#$%;1=,*%(..1%5.'';*-+6?%Z,'-)-$9%)-D$%-*%9);'9?

Z-*<-*29
453#5367&53&!"#$%%&'()**+
4;1(.9$9
W.9+%+$,5#$19%9($5-/6%+>.%1$,9.*9%/.1%+#$-1%.>*%-'()$'$*+,+-.*?%"#$%/-19+A%/-2;1$<
,9%+#$%'.9+%(1.'-*$*+%1$,9.*A%-9%+#$%(1$99;1$%+.%,=-<$%=6%+#$%I,+-.*,)%L<;5,+-.*
M-))% >#-5#% 9($5-/-5,))6% 1$),+$9% +.% +#$-1% .>*% 9;1D-D,)% -*% +#$% $G+$1*,)% J;,)-+6
,99;1,*5$% '$5#,*-9'?% "#$% 9$5.*<% -9% +#$% 9+,//% =$)-$/% -*% +#$% (.)-56@9% (.9-+-D$
-'(,5+%.*%9+;<$*+9?

41.5$99
-9BB0*'3<6$26&'9*6"
:;((.1+-D$% /,5+.19% 5,*% =$% 5,+$2.1-\$<% -*+.% $G+$1*,)% ,*<% -*+$1*,)% .*$9?% LG+$1*,)
9;((.1+-D$%/,5+.19%,1$%+#.9$%.1-2-*,+-*2%/1.'%+#1$$%9.;15$9H+#$%5$*+1,)%,2$*5-$9A
/1.'% +>.% ,2$*5-$9% >-+#-*% +#$% (1.D-*5$7% +#$% (1.D-*5-,)% ,2$*56% ,*<
-&/&C35'/&4&&D/65$ Q,% 5);9+$1% ./% 95#..)9% *$,1=6A% <-D-<$<% =6% +#$% U$(,1+'$*+% ./
]$*$1,)% L<;5,+-.*RA% ,*<% /1.'% +#$% 5.'';*-+6?% &*+$1*,)% 9;((.1+-D$% /,5+.19% ,1$
+#.9$%.1-2-*,+-*2%=6%+#$%95#..)%,<'-*-9+1,+-.*A%,*<%=6%+$,5#$19?
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:;((.1+%/1.'%+#$%5$*+1,)%,2$*5-$9%5,*%=$%<-D-<$<%-*+.%(965#.).2-5,)%9;((.1+%,*<
,5,<$'-5% 9;((.1+?% "#$% (965#.).2-5,)% 9;((.1+A% >#-5#% -9% -*% +#$% /.1'% ./% ,
5.''-+'$*+% +.% +#$% -''$<-,+$% -'()$'$*+,+-.*% ./% +#$% (.)-56A% -9% (1.D-<$<% =6% +#$
)$,<-*2%$<;5,+-.*,)%,;+#.1-+-$9%;(%+.%+#$%41-'$%W-*-9+$1?%"#$%,5,<$'-5%9;((.1+%-9
/1.'% +#$% +>.% $<;5,+-.*,)% ,2$*5-$9H+#$% T//-5$% ./% I,+-.*,)% L<;5,+-.*
8.''-99-.*A% ,*<% +#$% U$(,1+'$*+% ./% ]$*$1,)% L<;5,+-.*?% "#$6% =.+#% (1.D-<$
'.9+)6%=..C9A%,)9.%D-9-+-*2%)$5+;1$19%,*<%9.'$%D-<$.+,($9%1$2,1<-*2%+#$%$<;5,+-.*
1$/.1'%(.)-56?

"#$1$%-9%,)9.%9;((.1+%/1.'%+>.%).5,)%,2$*5-$97%+#$%(1.D-*5-,)%,2$*56%Q+#$%.//-5-,)
;*-+A%-+9%9+,//%,99-2*$<%=6%+#$%U$(,1+'$*+%./%]$*$1,)%L<;5,+-.*RA%,*<%+#$%9',))$9+
,*<%5).9$9+%,2$*56%+.%+#$%95#..)7%-&/&C35'/&4&&D/65%Q+#$%95#..)%21.;(9%5.*9-9+$<
./% ).5,)% (;=)-5% 9$5.*<,16% 95#..)9A% ,99-2*$<% =6% +#$% U$(,1+'$*+% ./% ]$*$1,)
L<;5,+-.*A%6$+%.($1,+$<%=6%-+9%'$'=$19@%9+,//R?%:;((.1+%/1.'%=.+#%,2$*5-$9%-9%-*%,
/.1'% ./% (1./$99-.*,)% <$D$).('$*+A% (,1+-5;),1)6% +1,-*-*2?% "#$% (1.D-*5-,)% ,2$*56
(1.D-<$9% +1,-*-*2% ./% _E/*99$ E&6++&(F% Q9($,1#$,<% +$,5#$19R% 1$2,1<-*2% +.% +#$
(1.Y$5+% -*-+-,+$<% =6% +#$% U$(,1+'$*+% ./% ]$*$1,)% L<;5,+-.*% ,*<% 9$+% ;(% =6% +#$
1$2-.*,)% 9;($1-*+$*<$*+% .//-5$?% "#-9% +1,-*-*2% (1.D-<$9% (1,5+-5,)% C*.>)$<2$% ./
+$,5#-*2%,*<%,5+-.*%1$9$,15#

U$9(-+$%+#$%5.'';*-+6@9%(..1%5.*<-+-.*A%+>.%C-*<9%./%9;((.1+%,1$%(1.D-<$<%/1.'
+#$% 5.'';*-+6?% "#$% /-19+% -9% +#$% 5.'';*-+6% #$)(9% /.1% +#$% 95#..)% (;=)-5-+6A
(,1+-5;),1)6%+.%).5,)%(.)-+-5-,*9%>#.%#,D$%(.>$1%,*<%'.*$6%+.%(1.D-<$%+#$%95#..)
=,9-5% /,5-)-+-$9?%"#$% 9$5.*<% -9% /-*,*5-,)% 9;((.1+% /1.'%(,1+-5;),1% ).5,)%(.)-+-5-,*9?
S.>$D$1A%+.%2,-*%+#-9%9;((.1+%/1.'%+#$9$%(.)-+-5-,*9%*$$<9%($19.*,)%1$),+-.*9#-(?

&*+$1*,)%$)$'$*+9%./% +#$%95#..)% +#,+%9;((.1+% -+9%.>*%-'()$'$*+,+-.*%,1$% /1.'%-+9
,<'-*-9+1,+-.*A% ,*<% -*% 9.'$% 5,9$9% +$,5#$19?% K<'-*-9+1,+-D$% 9;((.1+% -9% -*-+-,+$<
'.9+)6%=6%+#$%,5,<$'-5%<-D-9-.*?%S.>$D$1A%9.'$%9;((.1+%-9%51$,+$<%-*%+#$%95#..)
,<'-*-9+1,+-.*%969+$'A%,*<%9.'$%$D$*%5.*D$6$<%<-1$5+)6%/1.'%+#$%(1-*5-(,)?

"$,5#$19% ,)9.% (1.D-<$% (.9-+-D$% $)$'$*+9% +.>,1<9% +#$% -'()$'$*+,+-.*% ./% +#$
-*9+1;5+-.*,)%1$/.1'%(.)-56?%"#$%9;((.1+%-9%-*%+#$%/.1'%./%($$1%9;((.1+%+.%1$-*/.15$
+#$-1% 5.))$,2;$9%>#.%,)+#.;2#%,1$% -'()$'$*+-*2% +#$%(.)-56A% /$$)% <-95.;1,2$<% =6
9.'$% .=9+,5)$9% +#$6% #,D$% $*5.;*+$1$<?% "#$% 1$-*/.15$'$*+% -*5);<$9% <-95;99-.*9A
5.*9.),+-.*A%$D$*%9#.>-*2%-*+$1$9+%+.%/.)).>%+#$-1%($$19@%+$,5#-*2%9+6)$?

G@"'*9.'3<6$26&'9*6"
"#$% *$2,+-D$% /$,+;1$9% ,1$% 5,+$2.1-\$<% -*+.% $G+$1*,)% $)$'$*+9% Q/1.'% +#$% 5$*+1,)A
/1.'% +#$%5.'';*-+6RA% ,*<% -*+$1*,)%.*$9% Q+#$% ,<'-*-9+1,+-.*A% -*<-D-<;,)% +$,5#$19A
,*<% 9+;<$*+9R?% "#$% (1.=)$'9% /1.'% +#$% 5$*+1,)% ,2$*5-$9% ,1$% <-D-<$<% -*+.% .*$
-*D.)D$9% 1$9.;15$9% (1.D-9-.*A% ,*<% +#$% .+#$1% -*D.)D$9% +#$% (.)-56% -+9$)/?% 41.=)$'9
-*D.)D-*2%1$9.;15$9%(1.D-9-.*%,1$%+#$%.*$%<;$%+.%+#$%5$*+1,)%(.)-56%./%)-'-+,+-.*%./
*;'=$1% ./% ($19.**$)A% ,*<% -*9;//-5-$*+% /;*<9% /.1% (1./$99-.*,)% <$D$).('$*+?
41.=)$'9%./% +#$% -*9+1;5+-.*,)% 1$/.1'%(.)-56% -+9$)/% 1,*2$% /1.'% -+9% (1.<;5+-.*A% +#$
Y;G+,(.9-+-.*%=$+>$$*%+#$%5$*+1,)%,2$*56@9%*$$<%./%-*9+,*+%1$9;)+9%-*%-+9%$D,);,+-.*
,*<% +$,5#$19@%*$$<% +.%#,D$%'.1$% +-'$% +.% )$,1*% ,=.;+% +#$% (.)-56A% +#$% (1.=)$'%./
)$,<$19@% 2$*$1,)% (1,5+-5$9% +.% ,*6% 5$*+1,))6% -*-+-,+$<% (.)-5-$9% -*% +#,+% +#$6% #,1<)6
/.5;9% +.% ,5#-$D$% +#$% (.)-56% =;+% +#$% 9,+-9/,5+-.*% ./% (.>$1/;)% ($19.*9A% ,*<% +#$
-*/)$G-=)$%5;11-5;),1?%&1.*-5,))6A%,)+#.;2#%=.+#%,<'-*-9+1,+.19%,*<%+$,5#$19%(1$9$*+
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+#$% (1.=)$'9% .*% 1$9.;15$% -*,<$J;,56A% .*$9% .*% (.)-56% ,1$% 1$(.1+$<% =6% +$,5#$19
.*)6?

"#1$$%C-*<9%./%+#$%5.'';*-+6@9%5.*<-+-.*9%=;1<$*%+#$%95#..)% -'()$'$*+,+-.*%./
+#$%(.)-56?%"#$6%,1$%(.)-+-5,)A%$5.*.'-5A%,*<%9.5-,)%5.*<-+-.*9?%"#$%5.'';*-+6@9
(.)-+-5,)%9-+;,+-.*%-9%.*$%./%+#$%.=9+,5)$9?%4.)-+-5,)%21.;(9%-*%+#$%5.'';*-+6%./+$*
-*+$1/$1$% +#$% 95#..)@9%',*,2$'$*+A% /.1% $G,'()$% (1-.1-+6% ./% +#$% 95#..)@9% (.)-56A
/;*<-*2% +.% +#$%95#..)?%"#$%5.'';*-+6@9%(..1%$5.*.'-5%5.*<-+-.*%,)9.%.=9+1;5+9
+#$%95#..)%+.%#,D$%9;//-5-$*+%/-*,*5-,)%9;((.1+?%"#1$$%9.5-,)%5-15;'9+,*5$9%./% +#$
5.'';*-+6%,9%>$))%=;1<$*%+#$%95#..)% -'()$'$*+,+-.*?%"#$%/-19+% -9% +#$%,<<-+-.*,)
=;+% -*$D-+,=)$% 9.5-,)% $G($*9$9% +#,+% )$99$*% +$,5#$19@% -*5.'$9% Q>#-5#% -9% ,)1$,<6% ,
)-++)$% ,'.;*+R% ',C$% +$,5#$19% <.% *.+% >,*+% +.% >.1C% -*% +#$% 1$'.+$% 95#..)?% "#$
9$5.*<% *$2,+-D$% 9.5-,)% 5.*<-+-.*% -9% +#$% >$,C$1% 5.'';*-+6% <;$% +.% D,1-.;9
(1.=)$'9%9;5#%,9%,<<-5+-.*%+.%<1;2%A%%,*<%-))$2,)%<,-)6%).++$1-$9?%&+%'.D$9%-*+$1$9+9
./% ($.()$% -*% +#$% 5.'';*-+6% ,>,6% /1.'% 5.*9-<$1-*2% +#$% 95#..)@9% 5#,*2$9% ,9
-'(.1+,*+?%"#$%+#-1<%-9%+#$%5.'';*-+6@9%+1,<-+-.*,)%)-/$9+6)$%+#,+%5.*/)-5+9%>-+#%+#$
>$9+$1*%;*<$1(-**-*2%5.*5$(+%./%+#$%)$,1*$1B5$*+$1$<%+$,5#-*2%9+6)$?

"#1$$% -*+$1*,)% .=9+,5)$9% ,55.1<-*2% +.% +#$% 95#..)%',*,2$'$*+% 5.*5$1*9%'.9+% ./
+$,5#$19A% ,*<% ,1$% )-9+$<% =6% ,))% -*+$1D-$>$$9?% "#$% /-19+% -9% ,*% -*9;//-5-$*56% ./
/-*,*5-,)% 1$9.;15$?% "#-9% -*,<$J;,56% -*5);<$9% +#$% 95#..)@9% )$,1*-*2% 1$9.;15$9
(,1+-5;),1)6% =..C9% -*% +#$% 95#..)% )-=1,16A% ,*<% +$,5#-*2% ',+$1-,)9?% U;$% +.% +#-9
9#.1+,2$A% ./+$*% +$,5#$19% #,D$% +.% 9,51-/-5$% +#$-1% ($19.*,)% -*5.'$9% +.% (1.D-<$
9+;<$*+9%1.;+-*$%+$,5#-*2%',+$1-,)9%,*<%9.'$%',+$1-,)9%/.1%9($5-,)%,5+-D-+-$9%9;5#
,9%,*%,5,<$'-5%5.'($+-+-.*?%8)"&7"(*3#&9"$&$)"&:*7$&#51"($&5:;%($&$*&$"%()"17.
%;;+5(%$5*3&*<& $)"&3"=&$"%()536&:"$)*#& 57& $)%$& $"%()"17&)%>"& $*& $"%()& 7*:"
72?@"($7&$)%$&$)"9&%1"&3*$&A2%+5<5"#&<*1B&8)57&*?7$%(+"&5:;%($7&#51"($+9&$*&$)"
(+%771**:&;1%($5("7&1"6%1#536&$*&53#5>5#2%+&$"%()"1&+5:5$"#&%(%#":5(&%7&="++
%7&;1*<"775*3%+&?%(C61*23#&*3&$)%$&;%1$5(2+%1&72?@"($.7&(*3$"3$&%3#&+"%13536
3%$21"B&8"%()"17&3*$&*3+9&(*3("13&%?*2$&$)57&*?7$%(+"&53&1"7;"($&*<&$)57&+5:5$
?2$& 7*:"& %+7*& ;1"7"3$& $)%$& 5$& 1"%++9& ?+*(C7& $)":7"+>"7& <1*:& $)"51& 2$:*7$
$"%()536&(%;%?5+5$5"7B&"#$%.+#$1%-9%,%+$,5#$1@9%>.1C).,<%(1.=)$'?%M$9-<$9A%9.'$
+$,5#$19% '$*+-.*% /-D$% -*+$1*,)% .=9+,5)$9H*.+% 9#,1$<% =6% ,))% ./% +#$'% =;+% >.1+#
5.*9-<$1-*2?% "#$6% ,1$% ,% (;=)-5% 1$),+-.*% (1.=)$'A% ,% ($19.**$)% ',*,2$'$*+
(1.=)$'A% ,*% $D,);,+-.*% (1.=)$'A% ,% (1./$99-.*,)% <$D$).('$*+% (1.=)$'A% ,*<% -+9
;*1$,<-*$99?

T;+5.'$9
?+'3.3B&'65$G9'.0(6"
&/% +#$% -'()$'$*+,+-.*% ./% +#-9% (.)-56% '$,*9% ;9-*2% +#$% )$,1*$1B5$*+$1$<% +$,5#-*2
,((1.,5#% -*% 5),991..'9A% ,((1.G-',+$)6% !Fa% ./% +$,5#$19% #,D$% -'()$'$*+$<% +#$
(.)-56?% &/% -+% 1$/$19% +.% +#$%(1.<;5+-.*%./% +#$% )$,1*$1B5$*+$1$<% +$,5#-*2%<.5;'$*+9A
'.9+% +$,5#$19% #,D$% -'()$'$*+$<% -+?% :5#..)% 9+,//@9% D-$>(.-*+9% ,)9.% 5.*5;1% >-+#
+#-9%9+,+-9+-59?
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"#$%95#..)%-9%-*%+#$%$,1)6%9+,2$9%./%+#$%-'()$'$*+,+-.*?%3$2,1<-*2%+#$%U$(,1+'$*+
./%]$*$1,)%L<;5,+-.*@9%51-+$1-,%./%^K@9%QK>,1$*$99A%K++$'(+A%,*<%K5#-$D$'$*+RA
+#$%9+,//%,21$$%+#$%95#..)%-9%=$+>$$*%+#$%_K>,1$*$99@%9+,2$A%,*<H-*%9.'$%5,9$9H
-9%-*%,*%_K++$'(+@%9+,2$A%,9%-*%+#$%/-2;1$%!?!%%=$).>?

83H9*6$I#I%7*&8'$1!$ *9'$ :+%#'+'2*&*:12$1!$ *9'$ #'&(2:28$ ('!1(+$%1#:;<$ =<$>'0*&&
7;911#$:2$:*.$!:(.*$.'+'.*'($1!$6553$0"'$*1$?$@A.$;(:*'(:&$1!$*9'$B'%&(*+'2*$1!
C'2'(&#$D0";&*:12,

S.>$D$1A%>#$*%5.*9-<$1-*2%+#$%-'()$'$*+,+-.*%=6%$,5#%9;=Y$5+%<$(,1+'$*+A%9.'$
9$$'% +.% =$%',C-*2%'.1$% (1.21$99% -*% ;9-*2% 9+;<$*+B5$*+$1$<% +$,5#-*2% 9+6)$% +#,*
.+#$19?%W.9+% 9+,//% -<$*+-/6% +>.% 9;=Y$5+9A%:5-$*5$% ,*<%"#,-%0,*2;,2$% ,9% 9;=Y$5+9
>#.9$% *,+;1$% ,*<% 5.*+$*+% ,1$% '.1$% 5.*<;5-D$% +.% +#$% *$>% ($<,2.26?% :.'$
+$,5#$19%(1,5+-9$%$D$*%'.1$%(1.21$99-D$)6%+#,*%+#$%95#..)%,<'-*-9+1,+.19%<.$9?

;+&+'3.3B&'65$G9'.0(6"
"#$% 95#..)% -'()$'$*+,+-.*% ./% +#$% -*9+1;5+-.*,)% 1$/.1'% (.)-56% ,)9.% -*<-1$5+)6
5#,*2$9% 9$D$1,)% 95#..)@9% ,9($5+97% -+9% 5)-',+$A% -*<-D-<;,)% +$,5#$19A% ,*<% 9+;<$*+9?
"#$%95#..)%5)-',+$%#,9%5#,*2$<%9-*5$%+#$%(.)-56%>,9%-*+1.<;5$<%+.%+#$%95#..)?%&+%-9
+#,+% +#$% 95#..)% ,*<% -+9% 9+,//% ,1$% '.1$% .($*B'-*<$<% +.% .+#$1% *$>% (.)-5-$9% +#,+
-*+1.<;5$<% ),+$1?% &'(,5+9% +.% +$,5#$19% ,*<% 9+;<$*+9% ,1$% <-D-<$<% -*+.% (.9-+-D$% ,*<
*$2,+-D$%.*$9?%".%+$,5#$19A%(.9-+-D$%-'(,5+9%,1$%,*%-'(1.D$'$*+%./% -*9+1;5+-.*,)
=$#,D-.19% <$9(-+$% -+9% 9',))% 95,)$A% ,*% -*51$,9$% -*% +$,5#$19@% (1./$99-.*,)
<$D$).('$*+A%'.1$%(,1+-5-(,+-.*A%,*<%+$,5#$19@%,>,C$*-*2?%I$2,+-D$%-'(,5+9%,1$
$G#,;9+-.*A%<-95.;1,2$'$*+A%$D$*%-2*.1,*5$?%".%9+;<$*+9A%(.9-+-D$%-'(,5+9%,1$%+#$
,5C*.>)$<2'$*+% ./% 1-2#+9A% ,*<% '.1$% ,5+-D,+-.*?% I$2,+-D$% -'(,5+9% ,1$% +#,+% +#-9
*$>%,((1.,5#%(1.D-<$9%9+;<$*+9%'.1$%21.;(%,5+-D-+-$9%+#,+A%<;$%+.%9.'$%+$,5#$19c
5.*5$1*9A%5,*%)$,<%+.%9$G;,)%-*+$15.;19$?

453#5367&53&0%123%%&'()**+
4;1(.9$9
Z.;1% 1$,9.*9% $*+,-)% +$,5#$19% -*% X,1;*,,% :5#..)% +.% ,(()6% +#$% *$>% +$,5#-*2
,((1.,5#?%"#$%/-19+%-9%+#$-1%.>*%'.+-D$9H+#$6%<.%-+%=$5,;9$%+#$6%>,*+%+.%<.%-+A%.1
1$,)-9$% +#,+% +#$% -'()$'$*+,+-.*% -9% >.1+#% <.-*2?% "#$% 9$5.*<% -9% +#,+% ,++$'(+9% ./
.+#$1% 5.))$,2;$9H(1-*5-(,)% ,*<% ($$1% +$,5#$19H-*/);$*5$% +#$'% +.% <.?% W,*6
+$,5#$19% 1$/$1% +.% +#$% (1-*5-(,)@9% #,1<>.1C-*2% /.1% +#$% (.)-56% +#,+% ;12$9% #$1% +.
5.*+-*;,))6%-'()$'$*+%+#$%(.)-56?%:.'$%+$,5#$19%,(()6%+#$%*$>%+$,5#-*2%'$+#.<
<;$% +.% +#$-1% 5.''-+'$*+% +.% +#$-1% ',+$9% >#.% ,1$% 9($,1#$,<% +$,5#$19?% "#$% +#-1<
1$,9.*%./% +$,5#$19@% -'()$'$*+,+-.*%-9%/.1%9+;<$*+9@%=$*$/-+9?%:.'$%+$,5#$19%<$*6
+#$%,;+#.1-+6@9% -*/);$*5$?% &*9+$,<% +#$6%9+,+$9% +#$6%#,D$%(1,5+-5$<% -+% /.1% +#$-1%.>*
9+;<$*+97% /.1% +#$-1% =$9+% ,*<% \$9+?% "#$% /.;1+#% 1$,9.*% -9% ,*% -*/);$*5$% /1.'% ',99
'$<-,%+#,+%',C$9%9.'$%+$,5#$19%/$$)%;*<$1<$D$).($<%*.+%<.-*2%-+?

KE
QK++$'(+R

K^
QK5#-$D$'$*+R

K!
QK>,1$*$99R

W%:5#..) :.'$
"$,5#$19
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41.5$99
-9BB0*'3<6$86&'9*6"
"#$9$% $)$'$*+9% >-))% =$% 5,+$2.1-9$<% -*+.% $G+$1*,)% Q/1.'% .;+9-<$% +#$% 95#..)R% ,*<
-*+$1*,)%Q/1.'%>-+#-*%+#$%95#..)R?%LG+$1*,)%/,5+.19%,1$%<-D-<$<%-*+.%.*$9%/1.'%+#$
5$*+1,)% ,2$*5-$97% +#$% T//-5$% ./% I,+-.*,)% L<;5,+-.*% 8.''-99-.*A% ,*<% +#$
U$(,1+'$*+% ./% ]$*$1,)% L<;5,+-.*A% .*$9% /1.'% +#$% ).5,)% ,2$*56A% $9($5-,))6% /1.'
-&/&C35'/&4&&D/65$ Q,% 5);9+$1% ./% 95#..)9% *$,1=6A% <-D-<$<% =6% +#$% W-*-9+16% ./
L<;5,+-.*RA% ,*<% .*$9% /1.'% +#$% 5.'';*-+6?% &*+$1*,)% /,5+.19% ,1$% +#$% 95#..)@9
,<'-*-9+1,+-.*A%+$,5#$19?

"#$%T//-5$%./%I,+-.*,)%L<;5,+-.*%8.''-99-.*%(1.D-<$9%+>.%C-*<9%./%9;((.1+?%"#$
/-19+%-9%<.5;'$*+9%,=.;+%+#$%(.)-56?%"#$%9$5.*<%-9%,5,<$'-5%9;((.1+%/1.'%+$,5#$19
>#.%(,1+-5-(,+-*2%-+9%+$,5#$1%<$D$).('$*+%(1.Y$5+%5,))$<%E/*99$!&6@&6@$.1%_'.)<
+$,5#$19@?%Z1.'%+#$%U$(,1+'$*+%./%]$*$1,)%L<;5,+-.*A%+#$%95#..)@9%9+,//%($15$-D$
.*$%9;((.1+7%+#$%/-*,*5-,)%9;((.1+%/.1%+#$%E/*99$E&6++&(%(1.Y$5+%Q+#$%9($,1#$,<
+$,5#$1%(1.Y$5+R?%e$+%-+%-9%51-+-5-9$<%,9%-*,<$J;,+$?

&*%X,1;*,,%:5#..)A%*.*$%./%9;((.1+%/1.'%+#$%(1.D-*5-,)%,2$*56%-9%1$/$11$<%=6%,*6
9+,//?% S.>$D$1A% -&/&C35'/&4&&D/65% 9;((.1+% -9% '$*+-.*$<?$ -&/&C35'/&4&&D/65
(1.D-<$9% ,% 9;((.1+% +.%X,1;*,,% :5#..)% -*% ,% /.1'% ./% +1,-*-*2?% "$,5#$19% /$$)% +#,+
+#$9$%+1,-*-*29%5,*%5,+,)69$%',*6%+$,5#$19%+.%-'(1.D$%+#$-1%+$,5#-*2%,((1.,5#$9

"#$% 5.'';*-+6% ,1.;*<%X,1;*,,% :5#..)% -9% (..1% ,*<% 5,**.+% (1.D-<$% +#$% 95#..)
';5#% 9;((.1+?% Z.1+;*,+$)6A% +#$% 95#..)@9% 5.;*5-)% +#,+% 5.'(1-9$% ,D,-),=)$% ,*<
(.+$*+-,)%(,1$*+9%,9%>$))%,9%+$,5#$19%,*<%+#$%(1-*5-(,)%,9%-+9%9$51$+,1-,+%-9%/.;*<$<
/.1% ,% ).*2% >#-)$% ,*<% ,)1$,<6% ,99-9+9% +#$% 95#..)% -*% D,1-.;9% ',++$197% /-*,*5-,)A
,5,<$'-5A% 5.)),=.1,+-.*% +.% +#$% 95#..)% (1.Y$5+9A% $D$*% ,))$D-,+-.*% ./% 9+;<$*+9@
(1.=)$'?

:;((.1+%/1.'%+#$%95#..)%,<'-*-9+1,+-.*% -9%5),99-/-$<% -*+.%.*$9%/1.'%+#$%(1-*5-(,)
#-'9$)/A%,*<%.*$9%/1.'%+#$%95#..)%2$*$1,)%,<'-*-9+1,+-.*?%:;((.1+%/1.'%+#$%95#..)
(1-*5-(,)%-9%1$2,1<$<%=6%'.9+%+$,5#$19%$D$*%-9.),+$<%.*$9?%S-9%,5+-.*9%./%9;((.1+
-*5);<$%#-9%5.''-+'$*+%+.%+#$%(.)-56A%#-9%9$D$1,)%,++$'(+9%+.%5),1-/6%>#,+% -9%,*<
#.>% +.%./% +#$%(.)-56A%#-9%,(()-5,+-.*%./%(965#.).2-5,)% 1$-*/.15$'$*+% +$5#*-J;$9A
,*<%#-9% $D,);,+-.*?% &*% ,<<-+-.*% +.%(1-*5-(,)% 9;((.1+A% /.;1% ,5+-D-+-$9% -*% +#$% 95#..)
,<'-*-9+1,+-.*% ,)9.% /.9+$1% +$,5#$19% +.% ,<,(+% +#$% *$>% ($<,2.26?% "#$6% ,1$
5.'/.1+,=)$A% ,*<% ,55$99-=)$% )-=1,1-$9A% +1,-*-*2% (1.D-9-.*A% ,% >$))B',*,2$<
,5,<$'-5% (),*A% <-95;99-.*% ./% (1.=)$'9% ,*<% 9;($1D-9-.*% >-+#-*% 9;=Y$5+
<$(,1+'$*+9A%+;+.1-*2%/.1%9+;<$*+9%>#.%#,D$%)$,1*-*2%<-//-5;)+-$9?

">.% 9;((.1+-D$% ,++$'(+9% ,1$% /1.'% +$,5#$19% +#$'9$)D$9?% "#$% /-19+% -9% ,% (1.Y$5+
-*-+-,+$<%=6%+$,5#$19?%&+%-9%.*$%+#,+%9+;<$*+9%#,D$%+.%1$,<%9($5-/-5%)$99.*9%-*%/1.*+%./
+#$-1%(,1$*+9%,*<%2$+%,%9-2*,+;1$%,/+$1>,1<9?%S.>$D$1A% -+9% -'()$'$*+,+-.*% /,<$<?
"#$%9$5.*<%-9%+#$%*$+>.1C-*2%,++$'(+%/1.'%+#$%9($,1#$,<%+$,5#$19?

G@"'*9.'3<6$86&'9*6"
"#$9$% $)$'$*+9% >-))% =$% 5,+$2.1-9$<% -*+.% $G+$1*,)% Q/1.'% .;+9-<$% +#$% 95#..)R% ,*<
-*+$1*,)%Q/1.'%>-+#-*%+#$%95#..)R?%LG+$1*,)%/,5+.19%,1$%<-D-<$<%-*+.%.*$9%/1.'%+#$
5$*+1,)% ,2$*5-$9A% .*$9% /1.'% +#$% ).5,)% ,2$*56A% ,*<% .*$9% /1.'% +#$% 5.'';*-+6?
&*+$1*,)%/,5+.19%,1$%+#$%95#..)@9%,<'-*-9+1,+-.*A%+$,5#$19A%,*<%9+;<$*+9?
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"#$%5$*+1,)% ,2$*5-$9% $*+,-)% /.;1% .=9+,5)$9% +.% +#$% 95#..)@9% -'()$'$*+,+-.*% ./% +#$
)$,1*-*2%1$/.1'%(.)-56?%"#$%/-19+%-9%5,;9$<%=6%+#1$$%,5+-.*9%-*%+#$-1%-'()$'$*+,+-.*
(1.5$99?% Z-19+)6A% +#$% U$(,1+'$*+% 5.''$*5$<% +#$% -'()$'$*+,+-.*% >-+#.;+
5.*9-<$1-*2%>#$+#$1% 95#..)9%>$1$% 1$,<6% .1% *.+?% :$5.*<)6A% % +#$% 1$5$*+% ),;*5#% ./
,*.+#$1% $<;5,+-.*% 1$/.1'% (.)-56H+#$% -*+$1*,)% J;,)-+6% ,99;1,*5$% (.)-56H#,9
(;))$<%,>,6%+$,5#$1@9%,++$*+-.*%./%+#$%*$>%+$,5#-*2%,((1.,5#%+.%+#$-1%5),991..'?
"$,5#$19% #,D$% +.% (1.<;5$% <.5;'$*+9% /.1% +#$% J;,)-+6% ,99;1,*5$% -*9+$,<% ./
;*<$1+,C-*2% +#$-1% -*9+1;5+-.*,)% <$D$).('$*+?% "#-1<)6A% +#$% U$(,1+'$*+% #,9
,55$)$1,+$<% +#$% $D,);,+-.*?% Z1.'% ',*6% 9+,//@9% (.-*+% ./% D-$>A% +#$% +-'$% ./% +#$
$D,);,+-.*%+.%+#-9%(.)-56%-9%+..%9..*?%&+%5.;)<%<$,5+-D,+$%-'()$'$*+$19%/1.'%<.-*2
<$$($1% $D,);,+-.*% +.% 9;($1/-5-,)% =;+% -*9+,*+% .*$?% "#$% 9$5.*<% -9% ,55.1<-*2% +.% +#$
5;11$*+% 9$5.*<,16% )$D$)% 5;11-5;),?% "#$6% 5.''$*+% -*% -+9% *,+;1$% +#,+% /.5;9$9% .*
J;,*+-+6%./%5.*+$*+%D$19;9%J;,)-+6%./%+$,5#-*2%(1.5$99?%"#$%(1.=)$'%-9%5,;9$<%=6
+>.%<-//$1$*+% 5.*+$G+9?% Z-19+)6A% -*+$*9-D$% 5.*+$*+% ./% 9.'$% 9;=Y$5+9% <-<% *.+% ,)).>
+$,5#$19% +.% =$% ,=)$% +.% ,(()6% +#-9% '$+#.<% $D$16% #.;1A% $9($5-,))6% +#$% =$2-**-*2
#.;19%./%+#$%9;=Y$5+%+#,+%*$$<%+.%=$%,=.;+%=,5C21.;*<%C*.>)$<2$?%:$5.*<)6A%+#$1$
-9%,%(.)-56%5$*+1,))6%.1-2-*,+-*2% +.%<$51$,9$% 9+;<6%#.;19% /.1% +#$% 9,'$%,'.;*+%./
5.*+$*+%/.1%9.'$%9;=Y$5+9A%9;5#%,9%:5-$*5$?%"#$% +#-1<% -9%,%9#.1+,2$%./% 1$9.;15$97
/-*,*5-,)A% ,*<% ($19.**$)?% "#$% 9#.1+,2$% ./% /-*,*5-,)% 1$9.;15$% -9% 5,;9$<% =6% +#$
<$51$,9$%.*%+#$%U$(,1+'$*+%./%]$*$1,)%L<;5,+-.*@% /;*<-*2% +;-+-.*%/$$9%($1%#$,<
./%9+;<$*+9%+.%+#$%95#..)?%"#-9%1$<;5+-.*%#,9%,*%-'(,5+%.*%+#$%95#..)%5,(,5-+6%+.
(;15#,9$% -*9+1;5+-.*,)% +..)9?% "#$% 9#.1+,2$% ./% ($19.**$)% -9% 5,;9$<% =6% +#$% *$>
($19.**$)% )-'-+,+-.*%(.)-56?%[#-)9+%9.'$% +$,5#$19%#,<%$,1)6% 1$+-1$'$*+A% +#$1$%,1$
*.%*$>%+$,5#$19%1$51;-+$<%-*+.%+#$%95#..)?

"#$% 5.'';*-+6% ,)9.% -*D.)D$9% .=9+,5)$9% +.% +#$% 95#..)@9% -'()$'$*+,+-.*% ./% +#$
(.)-56?% "#$% /-19+% -9% -+9% 9.5-,)% D,);$% +#,+% $'(#,9-9$9% .*% 9+;<$*+9% ,5,<$'-5
,5#-$D$'$*+A% (,1+-5;),1)6% +#$-1% ,=-)-+6% +.% =$% ,=)$% +.% (,99% +#$% ;*-D$19-+6% $*+1,*5$
$G,'-*,+-.*% '.1$% +#,*% +#$-1% )$,1*-*2% 9C-))9?% "#$% 9$5.*<% -9% /,'-)-$9% +#,+% ,1$
-*5,(,=)$%./% %9;((.1+-*2%+#$%95#..)% +.%-'()$'$*+%+#$%(.)-56A%.1%$D$*%1$-*/.15-*2
+#$-1%5#-)<1$*@9%)$,1*-*2%9C-))9?

">.% 51-+-5,)% ,5+-D-+-$9% -*% +#$% 95#..)% ,<'-*-9+1,+-.*% ,1$% 5.*5$1*$<% =6% ',*6
+$,5#$19?%"#$%/-19+%-9%%+#$%-*9+1;5+-.*,)%1$/.1'%(.)-56A%,9%/$)+%=6%9.'$%+$,5#$19A%*.+
=$-*2% 1$,))6% +#$% /-19+% (1-.1-+6% (.)-56?% :.'$% +$,5#$19% ($15$-D$% +#,+% ,<'-*-9+1,+.19
(1$/$1%.=+,-*-*2%(.)-5-$9%,*<%(1.Y$5+9%/1.'%+#$%U$(,1+'$*+%./%]$*$1,)%L<;5,+-.*
+.%<$D$).(%5),991..'%+$,5#-*2%(1,5+-5$9%,9%+$,5#$19%>#.%-'()$'$*+-*2%+#$%(.)-56
,1$%*.+%,((1$5-,+$<%,9%';5#%,9%.*$9%>#.%>.1C%-*%1$9(.*9$%+.%+#$9$%(1.Y$5+9?%"#$
9$5.*<%-9%9+,//@9%9$*9$9%./%>.1C).,<%+#,+%#,D$%=$$*%<$D$).($<%<;$%+.%+#1$$%5,;9$97
,*%-*51$,9$%./%+,9C9A%,*%-*51$,9$%./%+$,5#-*2%#.;19A%,*<%,%<$51$,9$%./%,*%,'.;*+%./
+#$%95#..)%9+,//%<;$%+.%$,1)6%1$+-1$'$*+?

41.=)$'9% <;$% +.% +$,5#$19% 1$/$1% +.% ,% (1.=)$'% ./% +#$-1% /1,2'$*+$<% 1$),+-.*9#-(A% ,
(1.=)$'% ./% +#$-1% .>*% +$,5#-*2% ,((1.,5#A% ,*<% ,% (1.=)$'% ./% +#$-1% (1.<;5+-.*% ./
.;+5.'$9?% "#$% /1,2'$*+,+-.*% ,'.*2% 21.;(9% ./% +$,5#$19% .=9+1;5+9% +#$% >#.)$
95#..)% -'()$'$*+,+-.*% ./% +#$% *$>% +$,5#-*2%'$+#.<?% &+% =).5C9% $G(,*9-.*% ./% +#$
C*.>)$<2$A%,*<%+#$%(.)-56%-'()$'$*+,+-.*%-+9$)/?%K)9.A%',*6%+$,5#$19%9+-))%,++,5#
+.% +#$% +1,<-+-.*,)% +$,5#-*2% >,6% +#,+% /.5;9$9% .*% 9;=Y$5+9@% 5.*+$*+9% 1,+#$1% +#,*
)$,1*-*2%(1.5$99?%"#-9%,++,5#'$*+%.=9+1;5+9%*.+%.*)6%-*%+#$-1%.>*%(1,5+-5$%=;+%,)9.
+#$-1% ($$19@?%:.'$% +$,5#$19% 5,**.+%;9$% +#$% *$>% +$,5#-*2% ,((1.,5#% -/% +#$-1% ($$19
>#.%+$,5#%+#$%$G,5+%9,'$%9;=Y$5+%=;+%;9$%+#$%.)<%+$,5#-*2%9+6)$%=$5,;9$%>-+#-*%+#$



!"##$%&%'($)&**&+&,(*!
-&.*$.&/'0$12$3343546556

g

9,'$% +-'$)-*$% +#$6% 5.;)<% *.+% /-*-9#% +$,5#-*2% ,9%',*6% 5#,(+$19% ,9% +#$-1% ($$19% -/
;9-*2% +#$% *$>% +$,5#-*2% ,((1.,5#?"#1$$% (1.=)$'9% $*+,-)% .=9+,5)$9% -*% +$,5#$19@
$D,);,+-.*?% "#$% /-19+% -9% +#$-1% '-95.*5$(+-.*% ./% +#$% *,+;1$% ./% +#$% *$>% +$,5#-*2
,((1.,5#?% W,*6% +$,5#$19% -*% +#$% 95#..)% #,D$% =$$*% >.*<$1-*2% >#$+#$1% +#$-1
-'()$'$*+,+-.*% ./% +#-9% *$>% ($<,2.26% -9% >.1+#% 5#,*2-*2% <;$% +.% *.% .=D-.;9
9+;<$*+9@%<$D$).('$*+%.55;11-*2%-*%+#-9%9+,2$?

:+;<$*+9% ,1$% 1$2,1<$<% ,9% .*$% ./% -*+$1*,)% .=9+1;5+-D$% /$,+;1$9% -*% +#$% 95#..)@9
-'()$'$*+,+-.*% ./% +#$% (.)-56?% "#$6% ),5C% )$,1*-*2% 9C-))9% <;$% +.% +#$-1% (1$D-.;9
)$,1*-*2%$G($1-$*5$9H%+#$-1%/,'-)-$9%,*<%+#$-1%(1$D-.;9%)$D$)%$<;5,+-.*A%,*<%+#$6
#,D$% ).>%'.+-D,+-.*% +.% 9+;<6A% +.% )$,1*A% ,*<% $D$*% +.% +16% +.% )$,1*?%W,*6% +$,5#$19
1$D$,)% ,% (1.=)$'% +#,+% 9+;<$*+9% #,1<)6% +#-*C% /.)).>-*2% +#$-1% )$99.*9?% "$,5#$19
9;((.9$%9+;<$*+9%#,D$%).>%$*+#;9-,9'9%+.%9+;<6?

T;+5.'$9
?+'3.3B&'65$G9'.0(6"
"#$% ,*9>$19% .*% ($15$*+,2$% ./% +$,5#$19% >#.% 5#,*2$% +#$-1% +$,5#-*2% 9+6)$9% ,1$
D,1-.;9V%#.>$D$1A% ,))%./% +#$'%,1$%.D$1%`F%($15$*+?%U$9(-+$% 9+,+$'$*+9%./%5$1+,-*
($15$*+,2$A%9.'$%+$,5#$19%<.;=+%+#,+%9.'$%-'()$'$*+$19%',6%-'()$'$*+%-/%1$/$1
+.%+#$-1%<.5;'$*+9%=;+%*.+%-*%+#$-1%<$$<9?%:+1,*2$)6A%9.'$%+$,5#$19%>#.%5,*%,(()6
+#$% 9+;<$*+B5$*+$1$<% ($<,2.26% $G5$))$*+)6% -*% #$1% 5),991..'9% <.% *.+% #,D$% ,*6
5.*51$+$%<.5;'$*+9%/.1%+#$%,((1.,5#?

3$/$1%+.%+#$%^%95,)$%51-+$1-,%./%+#$%U$(,1+'$*+%./%]$*$1,)%L<;5,+-.*%QK>,1$*$99A
K++$'(+A%K5#-$D$RA%+#$%95#..)%-*%-*%+#$%9+,2$%./%_K++$'(+@A%,*<%9.'$%5,9$9A%-*%+#$
9+,2$%./%_K5#-$D$@?%4)$,9$%9$$%+#$%/-2;1$%!?E%=$).>?

83H9*6$I#J%7*&8'$1!$*9'$:+%#'+'2*&*:12$1!$*9'$#'&(2:28$('!1(+$%1#:;<$=<$E&("2&&
7;911#$:2$:*.$!:(.*$.'+'.*'($1!$6553$0"'$*1$?$@A.$;(:*'(:&$1!$*9'$B'%&(*+'2*$1!
C'2'(&#$D0";&*:12,

:.'$%+$,5#$19%-'()$'$*+%,<D,*5$%+#,*%.+#$19?%T*%+#$%.+#$1%#,*<A%9.'$%+$,5#$19
9#.>%*.%,++$'(+%+.%-'()$'$*+%+#$%)$,1*$1B5$*+$1$<%,((1.,5#%,+%,))?%Z.1%$G,'()$%,
+$,5#$1% -*5);<$<% #$1% 9+;<$*+9% +.% +#$% )$99.*% ./% =;29?% T*% +#$% 5.*+1,16A% ,*.+#$1
+$,5#$1% >1.+$% +#$% 9;=Y$5+% 5.*+$*+% .*% ,% =),5C=.,1<% ,*<% 1$J;-1$<% #$1% 9+;<$*+9% +.
5.(6%,))%./%+#$'%+#$%$*+-1$%#.;1?

;+&+'3.3B&'65$G9'.0(6"
"#$% 95#..)% -'()$'$*+,+-.*% ./% +#$% -*9+1;5+-.*,)% 1$/.1'% (.)-56% ,)9.% -*<-1$5+)6
,//$5+9%+>.%9+,C$#.)<$197%-*<-D-<;,)%+$,5#$19A%,*<%9+;<$*+9?%"#$6%,1$%<-D-<$<%-*+.
(.9-+-D$%,*<%*$2,+-D$%.*$9?%".%+$,5#$19A%+#$6%/-*<%+#$%-'()$'$*+,+-.*%./%+#$%*$>
+$,5#-*2%,((1.,5#%$*,=)$9%+#$'%+#1$$%(.9-+-D$%(.-*+97%)$99%1.)$%-*%5),991..'A%'.1$
<-)-2$*+% -*% +$,5#-*2A% ,*<% )$99% 9+1$99/;)% -*% +$,5#-*2?% "#$% -'()$'$*+,+-.*% )$99$*9
+$,5#$19@% 1.)$% -*% +#$% 5),991..'?% e$+% -+% >-))% *.+% =$% 9;55$99/;)% >-+#.;+% 9+;<$*+9@
5..($1,+-.*?% W,*6% +$,5#$19% ,)9.% $D-<$*+% +#$-1% ($$19@% -*51$,9-*2)6% <-)-2$*+% /.1
$G,'()$%+#$1$%,1$%'.1$%(1$(,1,+-.*%./%+$,5#-*2?%K9%+#$6%,1$%'.1$%(1$(,1$<A%9.'$

KE
QK++$'(+R

K^
QK5#-$D$'$*+R

K!
QK>,1$*$99R

X%:5#..):.'$
"$,5#$19



!"##$%&%'($)&**&+&,(*!
-&.*$.&/'0$12$3343546556

N

./%+#$'%/$$)%)$99%9+1$99/;)%-*%+#$-1%+$,5#-*2?%">.%*$2,+-D$%-'(,5+9%,)9.%$G-9+%<;$%+.
+#$% (.)-56?% "#$% /-19+% 1$/$19% +.% *$2,+-D$% ,++-+;<$9% ./% +$,5#$19% +.>,1<9% +#$% (.)-56
>#$*%-+%>,9%-*+1.<;5$<%>-+#%D,2;$*$99?%"#$%9$5.*<%-9%<-95.;1,2$'$*+%,*<%9+1$99
+#,+%5,;9$<%9.'$%+$,5#$19@%=;1*.;+?

&*%,<<-+-.*A%9+;<$*+9%#,D$%+#1$$%(.9-+-D$%5#,*2$9%,/+$1% +#$% -'()$'$*+,+-.*%./% +#$
*$>%+$,5#-*2%'$+#.<?%"#$%/-19+% -9% +#$6%#,D$%<$D$).($<% +#$-1% +#-*C-*2%9C-))9?%"#$
9$5.*<% -9% +#$6% ,1$% '.1$% 5.*/-<$*+% <;$% +.% +#$% ,5#-$D$'$*+% ./% ,99-2*$<% +,9C% =6
+#$'9$)D$9?%"#$%+#-1<%-9%+#,+%+#$6%/-*<%9+;<6-*2%-9%'.1$%$*+$1+,-*-*2%+#,*%=$/.1$?
S.>$D$1A%+$,5#$19%-*<-5,+$%+#,+%-+%#,9%+,C$*%,%>#-)$%=$/.1$%+#$6%9+$(%.;+%./%/$,19
,*<%=$%,=)$%+.%(1$9$*+%+#$-1%.(-*-.*9?%"#$%,(()-5,+-.*%./%+#$%*$>%+$,5#-*2%'$+#.<
>.;)<%#,D$%#,<% ,%*$2,+-D$% -'(,5+% +.% +#$% 9+;<$*+9% .*)6% -/% +$,5#$19% #,<% ;9$<% +#$
/;))B/)$<2$<%D$19-.*%./%-+?%W,*6%+$,5#$19%,//-1'%+#,+%-+%-9%$99$*+-,)%+.%(1.D-<$%9.'$
=,5C21.;*<%C*.>)$<2$%/.1%9+;<$*+9%+.%=$%,=)$%+.%>.1C%=6%+#$'9$)D$9?

8.*5);9-.*
"#$% -'()$'$*+,+-.*%./%=.+#% 95#..)9% -9% -*5.'(,1,=)$% ,9% ,% 1$9;)+% ./% +>.% 1$,9.*9?
Z-19+)6A%+#$6%,1$%-*%<-//$1$*+%5.*+$G+9H<-//$1$*+%).5,+-.*A%(.)-+-59A%)$,<$19#-(A%,*<
5;)+;1$?% :$5.*<)6A% +#$6% #,D$% =$$*% <.-*2% <-//$1$*+% (,5$% ./% -'()$'$*+,+-.*?
X,1;*,,%:5#..)% #,9% -'()$'$*+$<% =$/.1$% ,*<% =$6.*<%W$<+,,?%U;$% +.% +#$% ^%K@9
51-+$1-,%./%+#$%U$(,1+'$*+%./%]$*$1,)%L<;5,+-.*A%X,1;*,,%:5#..)%-9%-*%,%9+,2$%./
_K++$'(+@%+.%_K5#-$D$'$*+@%>#$1$,9%W$<+,,%-9% -*%,%9+,2$%./%_K>,1$*$99@%,*<%-*
+#$% =$2-**-*2% ./% _K++$'(+@?% "#$% <-//$1$*+% (1.21$99% $*+,-)9% +#$% 95#..)9% +.% /,5$
<-//$1$*+%(1.=)$'9%,*<%1$5$-D$%<-//$1$*+%9;((.1+%<;1-*2%+#$-1%-'()$'$*+,+-.*A%,*<
+#$-1%9+,//%+.%#,D$%<-//$1$*+%1$,5+-.*%,*<%D-$>(.-*+9%+.>,1<9%+#$%(.)-56%,+%+#$%+-'$?
I$D$1+#$)$99A%+#$%+>.%95#..)9%#,D$%',*6%5.*<-+-.*9%,)-C$?%"#$6%=.+#%,1$%9$1D-*2
(..1% 5.'';*-+-$9% +#,+% 5,;9$% +#$'% +.% #,D$% 21$,+$1% 9+1;22)$<% >-+#% 9#.1+,2$% ./
/-*,*5-,)%1$9.;15$9A%,*<%+#$-1%9+;<$*+9%+.%=$%)$99%,5,<$'-5%5.'($+-+-D$?%"#$6%=.+#
,1$% $*5.;*+$1-*2% 9-'-),1% (1.=)$'9% ,*<% 1$5$-D-*2% 9-'-),1% 9;((.1+% <;$% +.% 5$*+1,)
,2$*5-$9%9;5#%,9%+#$%>.1C).,<%(1.=)$'A%+#$%5;11-5;),1%(1.=)$'A%+#$%/-*,*5-,)%,*<
($19.**$)% -*,<$J;,56A% +#$%(.)-56%(1.=)$'H%(1.<;5+-.*A% -*% 5.*D$6,*5$% (1.5$99A
,*<% -*% $D,);,+-.*A% 9;((.1+% -*% <.5;'$*+% (1.D-9-.*?% K)9.A% +#$1$% ,1$% 9-'-),1
;*,*+-5-(,+$<%.;+5.'$9?%"#$% -'()$'$*+,+-.*%,>,C$*9% +$,5#$19%=;+%$G#,;9+9% ,*<
<-95.;1,2$9% +#$'%.>-*2% +.% +#$% -*51$,9-*2% ,'.;*+% ./%>.1C?%"#$% -'()$'$*+,+-.*
,)9.%,)).>9%9+;<$*+9%'.1$%5#,*5$9%+.%-*+$))$5+;,))6%<$D$).(?

K9% +#-9% -9% .*)6% ,% (,1+% ./%'6% .*2.-*2% 1$9$,15#% -*D.)D-*2%>#,+% -9% #,(($**-*2% -*
9$5.*<,16%95#..)9?%"#$%*$G+%9+$(%>-))%=$%.*%95$*,1-.9@%./%(.)-56%($.()$% +.>,1<9
+#$% -'()$'$*+,+-.*% -*% -*9+-+;+-.*,)% )$D$)9% -*% 1$9($5+% ./% +#$-1% -*+$1D-$>9% ,*<% +#$
(.)-56%<.5;'$*+9?%"#$6%,)9.%,1$%,*,)69$<%-*+.%+#$%9,'$%+.(-57%(;1(.9$9A%>#,+%+#$6
+#-*C% >#6% 95#..)9% #,D$% +.% ,(()6% +#-9% (.)-56V% (1.5$99A% >#,+% <.% +#$6% ($15$-D$
9;((.1+-D$%,*<%.=9+1;5+-D$%+.%+#$%-'()$'$*+,+-.*%./% +#$%0$,1*-*2%3$/.1'%4.)-56
-*% 95#..)9V% ,*<% .;+5.'$9A% ,*+-5-(,+$<% ,*<% ;*,*+-5-(,+$<% .;+5.'$9% +#,+% +#$6
9;((.9$%+#$%95#..)%#,D$?

3$/$1$*5$?
:;=B8.''-++$$9% .*% 0$,1*-*2% 3$/.1'% ./% +#$% I,+-.*,)% L<;5,+-.*% 8.''-99-.*

QEFFFR% 0$,1*-*2% 3$/.1'7% K% 0$,1*$1B8$*+$1$<% K((1.,5#?% QM,*2C.C7
T//-5$% ./% +#$% I,+-.*,)% L<;5,+-.*% 8.''-99-.*R% T//-5$% ./% +#$% 41-'$
W-*-9+$1%,*<%W-*-9+16%./%L<;5,+-.*A%"#,-),*<?


	Ms. Pattama Harn-asa
	University of Sydney, NSW, Australia
	Process
	Supportive features
	Obstructive features
	Outcomes
	
	
	Findings in Karunaa School


	Purposes
	Four reasons entail teachers in Karunaa School to apply the new teaching approach. The first is their own motives—they do it because they want to do it, or realise that the implementation is worth doing. The second is that attempts of other colleagues—pr
	
	
	
	Students are regarded as one of internal obstructive features in the school’s implementation of the policy. They lack learning skills due to their previous learning experiences— their families and their previous level education, and they have low motivat





	Anticipated Outcomes
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