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Core Theme 1: EOU has high quality liberal arts and professional programs that prepare students 
for the world beyond college. 

Core Theme 2: EOU is a regional University with a deep sense of commitment to students where 
they are. 

Core Theme 3: EOU is the educational, cultural and economic engine of eastern Oregon. 
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CLASSIFIED STAFF PROFILE 
 

 Total                                      122 
Female 78 
Male 44 
  
Years Experience at EOU  
>5 48 
5-10 36 
10-15 16 
15-20 9 
>20 13 
  
Full Time (=1.0FTE) 103 
Part Time (< 1.0 FTE) 18 
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!
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7$;!/1+!D,:6!+8GG,*.'3!./'!<1D8'!,-!'WG'*5':.51D!D'1*:5:6!1+!1!/56/!5(G19.!G*19.59'!./1.!3''G':+!+.83':.!D'1*:5:6B!
1DD,K5:6!+.83':.+!.,!1GGD=!./',*'.591D!9,:9'G.+!5:!*'1DPK,*D3!9,:.'W.+I!7$;!-198D.=!*'9,6:5S'!./'!<1D8'!,-!1GGD5'3!
'WG'*5':9'+!1+!(1*X'*+!,-!*'.':.5,:!1:3!+899'++!5:!./'!K,*D3!)'=,:3!9,DD'6'I!&,+.!3'6*''!G*,6*1(!-198D.=!'()'3!
G*19.591B!5:.'*:+/5G+B!+'*<59'!D'1*:5:6B!1:3!91G+.,:'!*'+'1*9/!,GG,*.8:5.5'+!5:!./'!98**598D8(I!HD./,86/!./'+'!1*'!
+,('.5('+!,G.5,:1DB!+.83':.+!8+81DD=!.1X'!1.!D'1+.!,:'!*'+'1*9/P)1+'3B!+'*<59'PD'1*:5:6P)1+'3B!,*!5:.'*:+/5GP)1+'3!
9,8*+'!K/5D'!19/5'<5:6!./'5*!3'6*''I!&,+.!,-!./'+'!'WG'*5':9'+!1*'!.5'3!.,!.85.5,:P)'1*5:6!9,8*+'K,*X!./1.!+.83':.+!91:!
,:D=!1--,*3!.,!.1X'!,:9'I!F:!QO""B!./'!C*,<,+.!5:+.1DD'3!.85.5,:!*'(5++5,:!-,*!+':5,*+!K5+/5:6!.,!':616'!5:!+8+.15:'3!
91G+.,:'!*'+'1*9/B!G*19.591B!5:.'*:+/5G+B!,*!+'*<59'!D'1*:5:6!,GG,*.8:5.5'+!,<'*!(8D.5GD'!.'*(+I!#/'!+.83':.!/'139,8:.!
5:!NO"^NOf^NOc^NOe!9,8*+'+!/1<'!3*1(1.591DD=!5:9*'1+'3!)=!QOi!+5:9'!QO""!K/':!9,(G1*'3!K5./!1!fi!5:9*'1+'!5:!./'!
G*'<5,8+!.K,!='1*+I!!05(5D1*D=B!K5./!./'!)1**5'*!,-!.85.5,:!*'(,<'3B!0>4!5:!./'!+1('!9,8*+'!:8()'*+!5:9*'1+'3!:'1*D=!
QOi!+5:9'!QO""!K/':!9,(G1*'3!K5./!1!fi!5:9*'1+'!5:!./'!G*'<5,8+!.K,!='1*+I!#1*6'.!./*'+/,D3+!1*'!./'*'-,*'!+'.!1.!
QOi!5:9*'1+'+!)=!QO"c!5:!),./!/'139,8:.!1:3!0>4!-,*!+.83':.+!G1*.595G1.5:6!5:!NO"^NOf^QOc^NOe!:8()'*'3!9,8*+'+I!
!
!),L#(M+B2%$-$-+'(
>,(G'.5.,*!+9/,,D+!-,*!>1(G8+P)1+'3!G*,6*1(+!1*'%!!
• $0;!
• ;$!
• 2,5+'!0.1.'!;:5<'*+5.=!
• ;!,-!F31/,!!!
• \1+/5:6.,:!0.1.'!;:5<'*+5.=!
• \0;P#*5P>5.5'+!!!
• 2&>>!!
• #m>>!!
• \$;!
• 0$;!
• C0;!
&1_,*!9,(G'.5.,*+!-,*!35+.1:9'!G*,6*1(+!5:9D83'!$0;B!\0;B!20;B!1:3!
;!,-!F31/,!
(
C"/050@$%!"8/$23$8=$/%";%G5.5$%P8@$/5($85%
!
7$;V+!<5+5,:!-,*!9,:.*5)8.5:6!.,!$*'6,:V+!<5+5,:!,-!NOPNOPQO!5+!./*,86/!1!-D'W5)D'!G*,6*1(!(5W!./1.!1DD,91.'+!*'+,8*9'+!.,!
3'D5<'*!G*,6*1(+!6853'3!)=!+.*1.'659B!9,*'!./'('B!1:3!-5+91D!GD1::5:6I!!?D'W5)D'!G*,6*1((5:6!':1)D'+!./'!;:5<'*+5.=!.,!
+=+.'(1.591DD=!3'D5<'*!'3891.5,:1D!G*,6*1(+!./1.!J-,DD,K!./'!+.83':.+!1:3!+'*<'!./'(!K/'*'!./'=!1*'IL!!#/'!+.1.'V+!
9,:.5:8'3!5:<'+.(':.+!5:!T81D5.=B!+.83':.!+899'++B!1:3!+.83':.!':616'(':.!1DD,K!./'!;:5<'*+5.=!.,!D'<'*16'!/56/!5(G19.!
G*19.59'+!./1.!*'T85*'!1!+(1DD!+.83':.P-198D.=!*1.5,!M:'9'++1*=!-,*!-5*+.!1:3!+'9,:3!='1*!'WG'*5':9'+B!8:3'*6*1381.'!



!

! "d!

*'+'1*9/B!G*19.591!1:3!5:.'*:+/5G+B!1:3!91G+.,:'!'WG'*5':9'+R!.,!*'.15:!8:3'*+'*<'3!1:3!-5*+.!6':'*1.5,:!+.83':.+B!,*!
138D.!D'1*:'*+!*'.8*:5:6!.,!9,DD'6'B!.,!9,(GD'.'!3'6*''+I!!
!
C1*.598D1*!G,G8D1.5,:+!:''35:6!1!3'.'*(5:'3!-,98+!1*'!*8*1D!+.83':.+!5:!35+.1:9'!'3891.5,:!G*,6*1(+I!!\/5D'!35+.1:9'!
'3891.5,:!1DD,K+!./'+'!+.83':.+!.,!199'++!'3891.5,:1D!,GG,*.8:5.5'+!5:!*'(,.'!1*'1+B!./'=!,-.':!-''D!5+,D1.'3!1:3!
K5./,8.!:''3'3!+8GG,*.!+=+.'(+B!+89/!1+!1913'(59!9,8:+'D5:6B!-5:1:951D!153!/'DGB!1:3!*'.':.5,:!G*,6*1(+B!K/59/!,:P
91(G8+!+.83':.+!91:!'1+5D=!199'++I!F.!5+!9D'1*D=!./'!;:5<'*+5.=V+!(5++5,:!.,!G*,<53'!199'++!.,!/56/'*!'3891.5,:I!!7$;V+!
G*5,*5.=!5+!.,!9,:.5:8'!.,!35*'9.!5.+!+.1.'!*'+,8*9'+!.,!133*'++!./'!-,DD,K5:6!.1*6'.+%!!
!
"I!&1X'!/56/'*!'3891.5,:!(,*'!199'++5)D'!)=!1R!)*5:65:6!'3891.5,:!9D,+'*!.,!/,('B!(1X5:6!1!9':.*1D!G/5D,+,G/=!,-!
+.83':.!+'*<59'!1:3!+899'++!)=!+'*<5:6!+.83':.+!K/'*'<'*!./'=!1*'B!!)R!/56/D56/.5:6!./'!91*''*!G,.':.51D+!1:3!'9,:,(59!
)':'-5.+!,-!1:!7$;!'3891.5,:B!9R!/56/D56/.5:6!./'!)':'-5.+!,-!,).15:5:6!1!G,+.P+'9,:31*=!3'6*''!5:!./'!:,:P(,:'.1*=!
*'1D(+B!+89/!1+!./'!<1D8'!,-!9*5.591D!1:3!9*'1.5<'!./5:X5:6!1:3!G*19.59'B!/'1D./!)':'-5.+!./1.!9,('!-*,(!(,*'!'3891.5,:B!
1:3!./'!5++8'+!,-!95<59!':616'(':.B!3R!1:3!,--'*5:6!(,*'!-D'W5)5D5.=!*'D1.5<'!.,!9,8*+'!+9/'38D5:6!1:3!98**598D8(!:''3+I!
!
QI!&1X'!/56/'*!'3891.5,:!(,*'!1--,*31)D'!)=!1R!1DD,K5:6!+.83':.+!.,!8.5D5S'!D,K'*!.85.5,:!*1.'+!,-!9,((8:5.=!9,DD'6'+!
-,*!./'!-5*+.!/1D-!,-!./'5*!9,DD'6'!G*,6*1(B!)R!1DD,K5:6!./'!,G.5,:!-,*!+.83':.+!.,!D5<'!1.!/,('B!./'*')=!*'3895:6!./'5*!
*,,(!1:3!),1*3!9,+.+B!1:3!9R!G*,<535:6!+.83':.+!K5./!+.*'1(D5:'3!G*,6*1(+!1:3!9,:9,(5.1:.!13<5+5:6!./1.!1++8*'+!
'--595':9=!,-!.5('!1:3!(,:'=!5:!19T85*5:6!1!9,DD'6'!3'6*''I!!
%
YI!H31G.!./'!91(G8+!G*,6*1(+!.,!./'!*'1D5.5'+!,-!,:6,5:6!9/1:6'+!5:!*'65,:1D!3'(,6*1G/59+!1:3!,:P91(G8+!
':*,DD(':.+I!!#/'!.'19/5:6!'WG'*5':9'!+/,8D3!9,:.5:8'!.,!*'+G,:3!.,!./'!:''3+!,-!.*135.5,:1D!+.83':.+!+'D'9.5:6!1!-19'P
.,P-19'!(,3'D!,-!9,DD'6'!'WG'*5':9'I!!
!
NI!7(GD,=!,GG,*.8:5.5'+!-,*!/=)*535S1.5,:!,-!1913'(59!G*,6*1(+!)=!91*'-8D!G*,6*1((1.59!GD1::5:6!./1.!)D':3+!,:P
91(G8+!+.83':.!D'1*:'*+!K5./!D'1*:'*+!5:!,./'*!(,31D5.5'+I!
!
fI!7(GD,=!-D'W5)D'!+9/'38D'+!,-!,:P91(G8+!9D1++'+!.,!G*,<53'!*'65,:1D!+.83':.+!K5./!+/,*.P.'*(!199'++!.,!9,8*+'!K,*XB!
'I6IB!&,:31=P#8'+31=B!\'3:'+31=P#/8*+31=!)D,9X+B!K5./!-,8*P31=!K,*XK''X!+9/'38D'+!./1.!1DD,K!+.83':.+!.,!.*1<'D!.,!
91(G8+I!!
!
gI!F:9*'1+'!199'++!.,!,:D5:'!3'6*''+!1:3!3'6*''!9,(GD'.5,:!G*,6*1(+!,--'*'3!)=!7$;!./*,86/!./'!9,((8:5.=!9,DD'6'!
,:D5:'!:'.K,*X!,-!9,8*+'+B!9'*.5-591.'+B!1:3!3'6*''!G*,6*1(+I!!
!
cI!H*.598D1.'!3'6*''!G1./K1=+!-*,(!*8*1D!9,((8:5.=!9,DD'6'+!.,!G*,<53'!),./!+'1(D'++!199'++!1:3!91*'-8D!G*,6*1((1.59!
1*.598D1.5,:I!!F:9*'1+'!./'!91G195.=!-,*!)19/'D,*!3'6*''!9,(GD'.5,:!G*,6*1(+!5:!,:D5:'!1:3!)D':3'3!D'1*:5:6!-,*(1.+!
*'135D=!199'++5)D'!.,!138D.!D'1*:'*+!1.!9,((8:5.=!9,DD'6'!G1*.:'*!+5.'+I!!!
!
dI!7:/1:9'!D'1*:5:6B!':616'(':.B!1:3!+.83':.!+899'++!-,*!,:D5:'!+.83':.+!./*,86/!3'<'D,G(':.!,-!9,/,*.+!1:3!
':/1:9'3!+.83':.!+8GG,*.!+'*<59'+B!5:9D835:6!,:D5:'!13<5+5:6B!.8.,*5:6B!3'6*''!1:3!91*''*!GD1::5:6!+'(5:1*+B!1:3!,./'*!
+8GG,*.+I!!
!
eI!>*'1.'!+'1(D'++!1:3!+(,,./!13(5++5,:+B!*'65+.*1.5,:B!-5:1:951D!153B!1:3!(1.*598D1.5,:!G*,9'++'+!),./!,:P91(G8+!1:3!
,:D5:'UK/'*'<'*!+.83':.+!1*'I!!
!
"OI!HD56:!*'+,8*9'+!K5./!+.*1.'659!6,1D+!1*.598D1.'3!5:!./'!H9/5'<'(':.!>,(G19.!('.*59+I!!
!
""I!F:9*'1+'!G1*.:'*+/5G+!K5./!D,91D!9,((8:5.5'+!./1.!*'+8D.!5:!+.83':.!5:.'*:+/5G+!5:!./'!'9,:,(59!1:3!98D.8*1D!+G/'*'+!
+'*<'3!)=!./'!*'65,:1D!(5++5,:I!!
!!
C&*#%-.&!9+($&]1&(9&$!+7!$%#%&!4-$-(.&$%K&(%!
!
\5./,8.!*'1D5+.59!+.1.'!5:<'+.(':.+!5:!./'!*'65,:1D!5:+.5.8.5,:+!./1.!+'*<'!$*'6,:V+!8:3'*+'*<'3!+.83':.+B!-5*+.!
6':'*1.5,:B!.'9/:,D,6591DD=!35+13<1:.16'3B!1:3!5:9*'1+5:6D=!35+':-*1:9/5+'3!1:3!D5(5:1D!G,G8D1.5,:+!5:!$*'6,:V+!*8*1D!
*'65,:+!,-!./'!+.1.'B!$*'6,:V+!NOPNOPQO!<5+5,:!,33D=!D19X+!./'!/,G'-8D!1GGD591.5,:!,-!'--,*.!!



!

! "e!

*'T85*'3!.,!'--'9.5<'D=!(''.!./'!/56/'*!'3891.5,:1D!:''3+!,-!95.5S':+!./*,86/,8.!*8*1D!$*'6,:I!
!

7$;!/1+!1!D,:6!/5+.,*=!,-!*'19/5:6!,8.!.,!./'!'1+.'*:!9,8:.5'+!,-!$*'6,:!1:3!./'!5:D1:3!)1+5:!*'65,:!K5./!'3891.5,:1D!
G*,6*1(+!./1.!+8GG,*.!./'!1913'(59B!'9,:,(59B!1:3!98D.8*1D!:''3+!,-!./'!*'65,:!1:3!+.1.'I!!#/'!D,:6P.'*(!+8+.15:1)5D5.=!
,-!./'!;:5<'*+5.=!3'G':3+!8G,:!9,:.5:8'3!1++'++(':.!,-!*'65,:1D!:''3+!1:3!3'D5<'*=!,-!98+.,(5S'3!G*,6*1(+!5:!
199'++5)D'B!1--,*31)D'B!1:3!-D'W5)D'!3'D5<'*=!-,*(1.+I!#/'!':*,DD(':.!,-!.*135.5,:1D!,:P91(G8+!+.83':.+!9,:.5:8'+!.,!
G,+'!1!9/1DD':6'B!)8.!199,*35:6!.,!./'!QO"O!>':+8+B!(,+.!9,8:.5'+!5:!./'!'1+.'*:!G,*.5,:!,-!./'!+.1.'!/1<'!5:9*'1+5:6!
G,G8D1.5,:+!,-!+9/,,DP16'!9/5D3*':!/'135:6!5:.,!./'!.*135.5,:1D!9,DD'6'!16'!)*19X'.B!1:3!G,G8D1.5,:+!1*'!6':'*1DD=!
5:9*'1+5:6!-1+.'*!5:!*8*1D!*'65,:+!,-!./'!+.1.'!./1:!'D+'K/'*'I!
!
@'9':.!9/1:6'+!5:!./'!3'(,6*1G/59+!,-!7$;V+!*'65,:!1*'!(,+.!:,.1)D=!-,8:3!5:!;(1.5DD1B!&,**,KB!\/''D'*B!1:3!\1+9,!
9,8:.5'+!.,!./'!K'+.!1:3!5:!&1D/'8*!1:3!41*:'=!9,8:.5'+!.,!./'!+,8./'1+.I!C,G8D1.5,:!5+!6*,K5:6!5:!+'<'*1D!'1+.'*:!
9,8:.5'+!5:!$*'6,:B!199,*35:6!.,!./'!QO"O!>':+8+!1:3!QO"Y!79,:,(59!?,*'91+.!-,*!'1+.'*:!$*'6,:I!!&89/!,-!./5+!6*,K./!
5+!38'!.,!1!)8*6',:5:6!45+G1:59!G,G8D1.5,:I!;(1.5DD1B!&,**,KB!\/''D'*B!0/'*(1:B!1:3!\1+9,!+56:5-591:.D=!5:9*'1+'3!
./'5*!45+G1:59!G,G8D1.5,:!+5:9'!./'!QOOO!>':+8+I!!#/'!45+G1:59!G,G8D1.5,:!/1+!5:9*'1+'3!-*,(!QOi!5:!QOOO!.,!YYI"i!5:!
QO"Q!5:!&,**,K!>,8:.=!1D,:'I!!!
!
\/5D'!./'!,<'*1DD!G,G8D1.5,:!5:9*'1+'!5:!./'!'1+.'*:(,+.!9,8:.5'+!,-!$*'6,:!5+!9,:98**':.!K5./!1:!5:9*'1+'!5:!./'!
G,G8D1.5,:!,-!45+G1:59!+.83':.+!5:!&1D/'8*B!&,**,KB!1:3!;(1.5DD1!9,8:.5'+B!./'!:8()'*!,-!G'*+,:+!Qfp!5:!16'!K5./!
219/'D,*V+!3'6*''+!/1+!:,.!5:9*'1+'3!G*,G,*.5,:1DD=I!#/'!9,8:.5'+!K5./!./'!/56/'+.!45+G1:59!1:3!`1.5<'!H('*591:!
G,G8D1.5,:+!+':3!D'++!./1:!YOi!,-!./'5*!+.83':.+!.,!./'!$;0!+=+.'(!1-.'*!/56/!+9/,,DI!#/5+!5+!9,(G1*'3!.,!1:!1<'*16'!,-!
fOi!,:!./'!K'+.!+53'!,-!./'!+.1.'I!!
!
$-!./'!G*,G,*.5,:!,-!45+G1:59!9,DD'6'P6,5:6!=,8./!G*,_'9.'3!.,!5:9*'1+'!.,!:'1*D=!"fi!)=!QO"fB!,:D=!"Oi!./1.!19.81DD=!6,!
.,!9,DD'6'!K5DD!)'!45+G1:59I!#/'!61G!5:9*'1+'+!,<'*!.5('I!!@8*1D!$*'6,:!(5**,*+!:1.5,:1D!.*':3+I!?,*!*8*1D!45+G1:59+!1:3!
`1.5<'!H('*591:+B!./'!9/1DD':6'+!1*'!+.''G'*I!!
!



!

! QO!

!
!
>,DD'6'!5+!)'=,:3!./'!*'19/!,-!(,+.!-5*+.!6':'*1.5,:!1:3!8:3'*+'*<'3!+.83':.+!K/,!199'++!7$;B!)8.!./'=!1*'!1)D'!.,!
'WG'*5':9'!1913'(59!+899'++!./*,86/!/56/!5(G19.!G'316,6591D!G*19.59'+!3'+56:'3!.,!9D,+'!./'!19/5'<'(':.!61G!1.!+(1DDB!
+.83':.P9':.'*'3!5:+.5.8.5,:+!D5X'!7$;I!!#/'+'!+.83':.+!1*'!8+81DD=!5:!./'!G,,D!,-!3':5'3!+.83':.+!1.!D1*6'!G8)D59!
8:5<'*+5.5'+[!./'+'!+.83':.+!1*'!K16'!'1*:'*+B!8:3'*'(GD,='3B!1:3^,*!.*1:+-'*!+.83':.+!3*,GG5:6!5:!.,!9,DD'6'!1-.'*!
*15+5:6!1!-1(5D=[!./'=!1*'!.*135.5,:1D!,*!138D.!D'1*:'*+!K/,!1*'!-5*+.!6':'*1.5,:!+.83':.+!1:3!D19X!./'!:'9'++1*=!98D.8*1D!
91G5.1D!.,!:1<561.'!1!D1*6'!1:3!9,(GD'W!8:5<'*+5.=[!5:+8--595':.!-8:35:6!+,8*9'+!G*,/5)5.!*'D,91.5,:!.,!.,K:+!K5./!D1*6'*!
8:5<'*+5.5'+!1:3!/56/'*!.85.5,:!1:3!D5<5:6!9,+.+[!./'!D19X!,-!+,951D!,*!-1(5D51D!:'.K,*X+!5:!:'K!GD19'+!1*'!:,.!9,:3895<'!.,!
1913'(59!':616'(':.!1:3!+899'++!-,*!./'!+.83':.!3'(,6*1G/59!7$;!+'*<'+I!#/'+'!1*'!./'!*'1D5.5'+!,-!1!D1*6'!
G'*9':.16'!,-!+.83':.+!7$;!+'*<'+B!1:3!./'+'!1*'!./'!+.83':.+!K/,B!38'!.,!G'*+5+.':.!+,95,'9,:,(59B!98D.8*1DB!1:3!
6',6*1G/591D!)1**5'*+B!+.*866D'!.,!615:!199'++!.,!1!)1991D18*'1.'!3'6*''!1:3!./'!,GG,*.8:5.5'+!5.!1--,*3+I!
!



!

! Q"!

!
%%

=> C"/050"8%<05'08%5'$%G5.5$R/%SC"#5;"40"%";%C#"1#.(/>U%C4$./$%9$/=#07$%6"3#%9$1#$$%:#"1#.(/B%<05'08%5'$%
"@$#.44%/5.5$%S:"#5;"40">U%P/%6"3#%=3##$85%";;$#081%":50(.4%;"#%5'$%/5.5$Z%P;%='.81$/%.#$%.::#":#0.5$B%
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!
7$;!,--'*+!QQ!)1991D18*'1.'!3'6*''!G*,6*1(+!1:3!N!(1+.'*V+!3'6*''!G*,6*1(+!./*,86/!./'!>,DD'6'+!,-!73891.5,:B!
28+5:'++B!1:3!H*.+!1:3!095':9'+I!H335.5,:1DD=B!7$;!(15:.15:+!9,,G'*1.5<'!G*,6*1(+!K5./!$*'6,:!0.1.'!;:5<'*+5.=V+!
H6*598D.8*1D!095':9'+!G*,6*1(+!1:3!$*'6,:!4'1D./!095':9'+!;:5<'*+5.=V+!`8*+5:6!G*,6*1(I!HDD!3'6*''!G*,6*1(+!5:9D83'!
*56,*B!+.1:31*3+B!1:3!'WG'9.1.5,:+!1GG*,G*51.'!.,!*'9,6:5S'3!35+95GD5:1*=!1:3!G*,-'++5,:1D!9,8*+'+!,-!+.83=I!HDD!3'6*''!
G*,6*1(+!/1<'!98**598D1*!9,/'*':9'!1:3!5:.'6*5.=!5:!*'9,6:5S'3!-5'D3+!,-!+.83=B!1*'!<'..'3!./*,86/!7$;V+!1913'(59!
98**598D8(!G*,9'++!1:3!1*'!1GG*,<'3!)=!./'!2,1*3I!!HDD!)1991D18*'1.'!3'6*''+!D'13!.,!./'!19/5'<'(':.!,-!3'6*''!
G*,6*1(!D'1*:5:6!,8.9,('+B!1+!G8)D5+/'3!5:!./'!1913'(59!91.1D,6I!?,8*!)*,13B!,<'*1*9/5:6B!1:3!K53'D=!G8)D595S'3!
;:5<'*+5.=!Z'1*:5:6!$8.9,('+!MQI>I"R!3'-5:'!/,K!./'!'3891.5,:1D!'WG'*5':9'!1.!7$;!3'<'D,G+!5:-,*('3B!'3891.'3!
95.5S':+!K/,!/1<'!./'!G,.':.51D!-,*!+899'++-8D!91*''*+!1:3!*59/!D5<'+!)=%!
!
j! E15:5:6!)*'13./!,-!X:,KD'36'!
j! 0.*':6./':5:6!./'5*!1)5D5.=!.,!5:T85*'B!9*'1.'B!1:3!9,((8:591.'!



!

! QQ!

j! 2'5:6!':616'3!5:!./'!9,((8:5.=!1:3!'W'*95+5:6!G'*+,:1D!1:3!+,951D!*'+G,:+5)5D5.=!
j! F:.'6*1.5:6B!1GGD=5:6B!1:3!*'-D'9.5:6!,:!./'5*!+X5DD+!1:3!X:,KD'36'!
!
F:!9,**'D1.5:6!7$;V+!1913'(59!(5++5,:!K5./!./'!:''3+!5:!*8*1D!*'65,:+!,-!./'!+.1.'B!./'!-198D.=!1:3!13(5:5+.*1.5,:!/1<'!
'W1(5:'3!(1:=!,-!./'!<1*51)D'+!1++,951.'3!K5./!./'!5++8'I!H:!,<'*1*9/5:6!9,:+53'*1.5,:!5:!133*'++5:6!./5+!9,**'D1.5,:!5+!
./'!*'9,6:5.5,:!,-!./'!;:5<'*+5.=V+!*,D'!5:!G*,<535:6!*8*1D!$*'6,:51:+!1--,*31)D'!199'++!.,!1!D5)'*1D!'3891.5,:I!F:!'<'*=!
*'65,:!,-!./'!+.1.'B!6*1381.'+!,-!1*.B!(8+59B!D1:6816'B!98D.8*'B!./'1.*'B!+,95,D,6=B!G,D5.591D!+95':9'B!G+=9/,D,6=B!1:3!
+95':9'!9,:+.5.8.'!1:!'3891.'3!95.5S':*=!5:-,*('3!)=!)*,13!/8(1:5+.!G'*+G'9.5<'+!,:!'<'*=!1+G'9.!,-!K,*XB!98D.8*'B!1:3!
D5-'I!!#/'!9,*'!*1.5,:1D'!-,*!1:=!*'65,:1D!D5)'*1D!1*.+!9,DD'6'!5+!-,8:3'3!8G,:!9,((,:!98D.8*1D!G*5:95GD'+!1:3!G*19.59'+!
./1.!)5:3!9,((8:5.5'+!1:3!*'65,:+!.,6'./'*[!./'!+8+.15:1)5D5.=!,-!'19/!*'65,:!3'G':3+!8G,:!(''.5:6!./'!:''3+!,-!1DD!
9,((8:5.5'+!K5./5:!./1.!*'65,:!K5./!<1*5,8+!/8(1:!1:3!X:,KD'36'!*'+,8*9'+!:'9'++1*=!.,!-,*(!1!9,(GD'.'!+,95'.=I!H!
*'65,:!,-!./'!+.1.'!9,:+.*15:'3!)=!1!+5(GD'!9,**'+G,:3':9'!,-!6*1381.'+!.,!_,)!,G':5:6+!K,8D3!8D.5(1.'D=!3*15:!
9,((8:5.5'+!1:3!./'!*'65,:!,-!./'!9,*'!/8(1:!1:3!5:.'DD'9.81D!91G5.1D!:'9'++1*=!.,!9*'1.'B!+,D<'B!5:.'*19.!K5./B!1:3!
9,:.*5)8.'!.,!)85D35:6!1!-8.8*'!-,*!$*'6,:I!#/'!9,*'!D5)'*1D!1*.+!3'6*''+!./1.!7$;!,--'*+!/1<'B!./'*'-,*'B!1!+,D53!
*1.5,:1D'!5:!./1.!./'=!G*,<53'!./'!*'65,:!1:3!)'=,:3!K5./!./'!X5:3!,-!G',GD'!:'9'++1*=!-,*!1:!'3891.'3!95.5S':*=I!
!
HD./,86/!1!6':'*1D!1*68(':.!-,*!D5)'*1DD=!'3891.'3!95.5S':+!(1=!+8--59'B!./'*'!1*'!1335.5,:1D!+G'95-59!*1.5,:1D'!-,*!./'!
3'6*''+!7$;!/1+!9/,+':!1+!'+G'951DD=!+85.'3!.,!./'!'1+.'*:P(,+.!9,8:.5'+!1:3!*8*1D!*'65,:+!,-!./'!+.1.'I!#/'!;:5<'*+5.=!
*'9,6:5S'+!./1.!./'*'!1*'!+'<'*1D!1*'1+!,-!+G'951D!:''3I!#'19/'*!'3891.5,:!/1+!)'':!1:3!9,:.5:8'+!.,!)'!,8*!(,+.!
5(G,*.1:.!1*'1!,-!+'*<59'I!!7$;!G*,<53'+!),./!./'!D5)'*1D!1*.+!3'6*''+!5:!9,*'!1*'1+!*'T85*'3!)=!G8)D59!+9/,,D+!1:3!./'!
G'316,6591D!G*,6*1(+!:'9'++1*=!.,!-5DD!./'!K,*X!-,*9'I!!H*.B!(8+59B!9/'(5+.*=B!6',D,6=B!)5,D,6=B!/5+.,*=B!G,D5.591D!+95':9'B!
1:./*,G,D,6=^+,95,D,6=B!(1./'(1.59+B!G/=+591D!'3891.5,:!1:3!/'1D./B!D5.'*1.8*'!1:3!K*5.5:6!3'6*''+B!1:3!
(8D.535+95GD5:1*=!+.835'+!1:3!D5)'*1D!+.835'+!3'6*''+!1DD!/1<'!9*5.591D!8.5D5.=!5:!-,*(5:6!./'!9,*'!G*'G1*1.5,:!-,*!/56/D=!
T81D5-5'3!.'19/'*+!5:!./'!*'65,:I!\5./,8.!./'+'!9,*'!G*,6*1(+B!7$;!K,8D3!-1DD!+/,*.!5:!./5+!X'=!*,D'I!C*,-'++5,:1D!
G*,6*1(+!91G!./'+'!3'6*''+!K5./!G*,6*1(+!5:!'D'(':.1*=!1:3!+'9,:31*=!.'19/'*!'3891.5,:!1.!./'!8:3'*6*1381.'!1:3!
6*1381.'!D'<'DI!!
!
F:!1!+5(5D1*!K1=B!7$;V+!*,D'!5:!G*,<535:6!6*1381.'+!5:!)8+5:'++!1:3!'9,:,(59+!5+!"#!<5.1D!.,!./'!*'65,:I!!#/'!'9,:,(59!
/'1D./!,-!*8*1D!9,((8:5.5'+!5+!3'G':3':.!8G,:!./'!+899'++!,-!5:38+.*=B!16*5)8+5:'++B!+'*<59'!,*61:5S1.5,:+B!1:3!+(1DD'*!
':.*'G*':'8*51D!':.'*G*5+'+I!7$;!G*,<53'+!.,!1!+56:5-591:.!:8()'*!,-!+.83':.+!./'!,GG,*.8:5.=!.,!)85D3!./'!+X5DD+!1:3!
X:,KD'36'!:'9'++1*=!.,!-5DD!./'!*'65,:1D!3'(1:3!-,*!1!K,*X!-,*9'!'+G'951DD=!.8:'3!.,!./'!:''3+!,-!)8+5:'++I!!7$;!,--'*+!
28+5:'++!H3(5:5+.*1.5,:B!28+5:'++P79,:,(59+B!1:3!./'!&1+.'*!5:!28+5:'++!H3(5:5+.*1.5,:!3'6*''+!./1.!9,**'D1.'!35*'9.D=!
K5./!./'!3'(1:3!1:3!:''3!,-!./'!*'65,:I!

!
F:!(1:=!*8*1D!9,8:.5'+!,-!'1+.'*:!$*'6,:!1:3!,./'*!G*5(1*5D=!*8*1D!9,8:.5'+!,-!$*'6,:B!+.1.'B!-'3'*1DB!9,8:.=B!1:3!95.=!
_,)+!*'G*'+':.!./'!D1*6'+.!+'9.,*!,-!./'!K,*X!-,*9'I!7$;!(''.+!./'!:''3+!,-!./'+'!,998G1.5,:+!5:!1!<1*5'.=!,-!K1=+I!
F:35<5381D5S'3!G*,6*1(+!5:!Z5)'*1D!0.835'+[!C/5D,+,G/=B!C,D5.59+B!1:3!79,:,(59+[!28+5:'++!H3(5:5+.*1.5,:[!1:3!E',6*1G/=!
1:3!@'65,:1D!CD1::5:6!/1<'!+56:5-591:.!<1D8'!-,*!./,+'!6*1381.'+!+''X5:6!91*''*+!G8*+81:.!.,!./'!*'+G,:+5)5D5.5'+!,-!95<5D!
+'*<1:.+I!!!
!
H913'(59!G*,6*1(+!1.!71+.'*:!$*'6,:!;:5<'*+5.=!1*'!,--'*'3!./*,86/!./'!>,DD'6'!,-!H*.+!1:3!095':9'+!1:3!./'!>,DD'6'!
,-!73891.5,:!1:3!./'!>,DD'6'!,-!28+5:'++I!F:!1335.5,:B!G*,6*1(+!5:!H6*598D.8*'B!5:!9,,G'*1.5,:!K5./!$*'6,:!0.1.'!
;:5<'*+5.=B!1:3!./'!)1991D18*'1.'!3'6*''!5:!`8*+5:6!./*,86/!./'!$*'6,:!4'1D./!095':9'+!;:5<'*+5.=!1*'!,--'*'3!1:3!
+8GG,*.'3!,:!,8*!91(G8+I!!
!

='#41#%&!P'+*'#K$!%5#%!K&&%!"),`$!'&*-+(#3!(&&4$W!
!
71+.'*:!$*'6,:!;:5<'*+5.=V+!'W5+.5:6!6*1381.'!G*,6*1(+!9,:.5:8'!.,!(''.!*'65,:1D!:''3+%!
!

• &1+.'*!5:!28+5:'++!H3(5:5+.*1.5,:!M&2HR!
• &1+.'*!5:!#'19/'*!73891.5,:!M&#7R!
• &1+.'*!,-!095':9'!5:!73891.5,:!M&0R!
• &1+.'*!,-!?5:'!H*.+!5:!\*5.5:6!M&?HU`'KR!
!

,(4&'*'#41#%&!2'+*'#K$!%5#%!K&&%!"),`$!'&*-+(#3!(&&4$W!
!



!

! QY!

$*'6,:!'9,:,(59!-,*'91+.+!G*'359.!9,:.5:85:6!6*,K./!5:!./'!/'1D./!91*'!+'*<59'+B!G*,-'++5,:1D!1:3!)8+5:'++!+'*<59'+B!1:3!
6,<'*:(':.!_,)+!-,*!'1+.'*:!$*'6,:I!!#/'+'!6*,K./!1*'1+!K1**1:.!9,:+53'*1.5,:!-8DD!3'6*''!G*,6*1(+!,--'*'3!./*,86/!
71+.'*:!$*'6,:!;:5<'*+5.=!5:!./'!-,DD,K5:6!1*'1+%!
!

• C8)D59!H3(5:5+.*1.5,:!MCHR!!
• M@8*1DR!4'1D./!>1*'!&1:16'(':.!
• H6*5)8+5:'++!
• ?5*'!0'*<59'+!H3(5:5+.*1.5,:!
• 71*D=!>/5D3/,,3!73891.5,:!
• F:.'6*1.5<'!H*.+!1:3!095':9'+!G*,6*1((5:6!M<1*5,8+R!
!
!

?,*!1:!1:1D=+5+!,:!'19/!G*,6*1(!1:3!3'6*''!,--'*5:6!)=!7$;B!GD'1+'!*'-'*!.,!HGG':35W!#K,I!!
!

4X Z&.&3!+7!B(.&$%K&(%X!
5I B(.&$%K&(%^P&'^>&*'&&X!23&#$&![),6\!P'+.-4&!#!7-.&^/&#'!5-$%+'/!+7!#33!$&.&(!-($%-%1%-+($!P31$!$%#%&!

#.&'#*&X!23&#$&!P'+.-4&!-(!#D$+31%&!#(4!'&3#%-.&!%&'K$![d!+7!$%#%&!#.&'#*&\X!!

!
!

--X E+$%^P&'^>&*'&&X!23&#$&![),6\!P'+.-4&!#!7-.&^/&#'!5-$%+'/!+7!#33!$&.&(X!-($%-%1%-+($!P31$!$%#%&!#.&'#*&X!
23&#$&!P'+.-4&!-(!#D$+31%&!#(4!'&3#%-.&!%&'K$![d!+7!$%#%&!#.&'#*&\X!!

OUS      

Cost of instruction per year 2008-2012   
      
      

EOU 2008 2009 2010 2011 2012 

LD $9,946  $10,000  $9,646  $9,307  $9,145  

UD $11,205  $11,266  $10,867  $10,485  $10,303  

Masters $18,197  $18,296  $17,648  $17,028  $16,732  
!

&X B(.&$%K&(%!?#%-+(#3&X!23&#$&!&MP3#-(!Q5/!/+1'!3&.&3!+7!-(.&$%K&(%^P&'^4&*'&&!-$F!+'!$5+134!D&F!4-77&'&(%!
7'+K!+%5&'!$%#%&!-($%-%1%-+($![&X*XF!'&3#%-.&!9+$%!+7!$&'.-(*!/+1'!e(-95&f\X!!

 EOU OIT OSU OSUcc PSU SOU UO WOU System 

2008 6,635  9,988  4,060  15,293  3,777  5,284  3,908  4,814  4,464  
% of system 149% 224% 91% 343% 85% 118% 88% 108% 100% 
          
2009 6,817  9,336  4,278  18,275  3,969  5,327  4,135  5,412  4,723  
% of system 144% 198% 91% 387% 84% 113% 88% 115% 100% 
          
2010 6,101  7,973  3,563  16,494  3,089  4,916  3,203  4,558  3,900  
% of system 156% 204% 91% 423% 79% 126% 82% 117% 100% 
          
2011 5,262  8,234  3,886  14,486  3,309  4,634  3,441  4,152  4,023  
% of 
systemwide 131% 205% 97% 360% 82% 115% 86% 103% 100% 
          
2012 4,161  6,252  2,259  11,399  2,368  3,498  1,839  2,973  2,987  
% of system 139% 209% 76% 382% 79% 117% 62% 100% 100% 



!

! QN!

!
#/'!*5+5:6!9,+.!,-!'3891.5,:B!/,8+5:6B!1:3!.*1:+G,*.1.5,:!9,:.5:8'+!.,!3*5<'!199'++!1:3!1--,*31)5D5.=!,-!/56/'*!'3891.5,:!
)'=,:3!./'!*'19/!,-!8:3'*+'*<'3!+.83':.+!K/,!/1<'!199'++!.,!7$;V+!-D'W5)D'!3'6*''!,G.5,:+!1:3!-D'W5)D'!3'D5<'*=!
-,*(1.+I!!A5+.1:9'B!9,+.B!1:3!98D.8*'!G*,<53'!+56:5-591:.!)1**5'*+!.,!+,('!+.83':.+B!'+G'951DD=!-5*+.P6':'*1.5,:!1:3!+,95,P
'9,:,(591DD=!35+13<1:.16'3!9,DD'6'!+.83':.+I!!#/'+'!)1**5'*+!1*'!)'9,(5:6!D1*6'*!1:3!(,*'!5:+8*(,8:.1)D'!-,*!1!D1*6'!
+'9.,*!,-!D,K'*!5:9,('!-1(5D=!+.83':.+B!1:3!./'+'!1*'!G*'95+'D=!./'!8:3'*+'*<'3!+.83':.+!K/,!*'T85*'!(,*'!-5:1:951D!
+8GG,*.!.,!G'*+5+.!.,!6*1381.5,:B!1+!K'DD!1+!:''3!-,*!/56/P.,89/!19.5<'!D'1*:5:6!+.*1.'65'+!1:3!+899'++!+.*89.8*'+!5:!1:3!
,8.!,-!./'!9D1++*,,(!./1.!+5(GD=!9,+.!(,*'!5:!/8(1:!*'+,8*9'+!.,!'3891.'!./'+'!+.83':.+I!!>8**':.!31.1!.*':3+!+866'+.!
./1.!-'K'*!+.83':.+!K5DD!+''X!9,DD'6'!38'!.,!199'++!1:3!1--,*31)5D5.=!)1**5'*+I!21**5'*+!)'9,('!)D,9X13'+!.,!,GG,*.8:5.=!
K/':!8:3'*+'*<'3!+.83':.+!3,!:,.!/1<'!1--,*31)D'!199'++!.,!*'65,:1D!)1991D18*'1.'!3'6*''+!./1.!+G'951D5S'!5:!+.83':.P
9':.'*'3!.'19/5:6!1:3!1913'(59!+8GG,*.!G*19.59'+!5:!+(1DD!+'1.'3!1:3!,:D5:'!9D1++*,,(+I!!!!

! !
BJX E+KK1(-%/!2'-+'-%-&$!!
#X 6%14&(%$!
-X 23&#$&!$1KK#'-g&!$%14&(%!P'-+'-%-&$!+(!/+1'!9#KP1$!

!
#/'!.,G!./*''!G*5,*5.5'+!53':.5-5'3!)=!71+.'*:!$*'6,:!;:5<'*+5.=!+.83':.+!1*'%!!
!
"I H--,*31)5D5.=!1:3!#85.5,:!

QI #'W.),,X!H--,*31)5D5.=!M1:3!1!(,*'!-,*65<5:6!*'.8*:!G,D59=R!
YI 01-'!1:3!F:9D8+5<'!+9/,,D+!

!
#/5+!5:-,*(1.5,:!1),8.!7$;!+.83':.+!K1+!61./'*'3!5:!./'!0.1.'K53'!0.83':.!08*<'=B!+G,:+,*'3!)=!./'!$*'6,:!0.83':.!
H++,951.5,:!M$0HR!38*5:6!?HZZ!QO"YI!?,8*!48:3*'3!1:3!+'<':.=P:5:'!MNceR!7$;!+.83':.+!*'+G,:3'3!.,!./'!+8*<'=I!

!
!--X!23&#$&!4&$9'-D&!5+QF!-7!#%!#33F!*+.&'(#(9&!$%'19%1'&$!#77&9%!$%14&(%!P'-+'-%-&$!
!
#/'!7$;!+.83':.+!K/,!G1*.595G1.'3!5:!91(G8+!35+98++5,:+B!1:3!5:!1:!,:D5:'!+8*<'=B!/1<'!,<'*K/'D(5:6D=!+G,X':!,8.!
1615:+.!./'!"88-D-"$-+'!,*!4&"';5(;"B2:#!(,3'D!,-!6,<'*:1:9'I!!#/'5*!G*5(1*=!9,:9'*:+!9':.'*'3!,:!./'!-'1*!,-!7$;!
D,+5:6!5.+!*'65,:1D!53':.5.=!1:3!./'!D,++!,-!-,98+!,:!./'!:''3+!,-!7$;!+.83':.+I!!0.83':.+!)'D5'<'!./1.!1:=!-,*(!,-!
6,<'*:1:9'!./1.!3,'+!:,.!G*,<53'!35*'9.!*'G*'+':.1.5,:!,-!71+.'*:!$*'6,:!;:5<'*+5.=!K5DD!13<'*+'D=!1--'9.!./'!9,+.!,-!
.85.5,:B!9,8*+'!1<15D1)5D5.=!1:3!91(G8+!53':.5.=I!!?8*./'*(,*'B!+.83':.+!53':.5-=!+.*,:6D=!K5./!71+.'*:!1+!./'5*!8:5<'*+5.=!
,-!9/,59'I!!H+!,:'!+.83':.!+.1.'3!38*5:6!1:!,G':!-,*8(B!JF-!F!K1:.'3!.,!)'!1!M1:R!q!q!q!+.83':.B!F!K,8D3!/1<'!9/,+':!.,!
':*,DD!1.!q!q!qI!!F!9/,+'!7$;IL!!>8**':.D=B!+.83':.+!1GG'1*!.,!)'!+GD5.!5:!-1<,*!,-!./'!;+'#+&$-:B(,*!-'#$-$:$-+'"D(*+.%&'-'*(
4+"&3((,3'D+I!!M#/'!m$F>7B!`,<I!"NI!QO"YRI!#/'=!/1<'!9D'1*D=!1*.598D1.'3!./'!G*,+!1:3!9,:+!,-!),./!(,3'D+I!!&,*'!
*'9':.D=B!5:!35+98++5,:+!K5./!('()'*+!,-!./'!+.83':.!6,<'*:(':.!M./'!H++,951.'3!0.83':.+!,-!71+.'*:!$*'6,:!
;:5<'*+5.=R!./'*'!/1+!)'':!5:.'*'+.!'WG*'++'3!5:!'WGD,*5:6!./'!G,.':.51D!)':'-5.+!,-!1!5/4&-3((,3'DI!!#/'!/=)*53!(,3'DB!
1+!(,+.!8:3'*+.1:3!5.B!9,()5:'+!+'D'9.!+.*':6./+!,-!./'!5:+.5.8.5,:1D!1:3!9,:+,*.58(!),1*3!(,3'D+I!!F:!./'!/=)*53!
(,3'DB!'19/!,-!./'!*'65,:1D!8:5<'*+5.5'+!M#@;+R!/1+!5.+!,K:!5:+.5.8.5,:1D!),1*3!K/5D'!*'G*'+':.1.5<'+!-*,(!'19/!,-!./'!
#@;+!K,*X!9,DD1),*1.5<'D=!,:!5++8'+!,-!)':'-5.!.,!1DD!-,8*!*'65,:1D!8:5<'*+5.5'+I!!!!

!
---X!Z&$$+($!7'+K!(#%-+(#3!&MP&'-&(9&![7'+K!@=0\!
!
F:!35+98++5:6!./'!*'+G,:+5)5D5.5'+!,-!9,DD'6'!1:3!8:5<'*+5.=!6,<'*:5:6!),1*3+!5:!/'*!`,<'()'*!"B!QO"Y!('(,*1:38(!.,!
./'!;:5<'*+5.=!E,<'*:1:9'!\,*X!E*,8G!-,*!./'!$*'6,:!0.1.'!2,1*3!,-!456/'*!73891.5,:B!0/'5D1!&I!0.'1*:+B!HE2!
>,:+8D.1:.B!'(G/1+5S'3!./'!:''3!-,*!6,<'*:5:6!),1*3+!.,!8:3'*+.1:3!./'!G8*G,+'!1:3!9*5.591D!'<53':9'!./1.!
199*'35.1.5,:!9,((5++5,:+!G*,<53'!5:!1++8*5:6!./1.!9,DD'6'+!1:3!8:5<'*+5.5'+!1*'!(''.5:6!./'5*!+.1.'3!(5++5,:+I!!!#/'!-5*+.!
*'+G,:+5)5D5.=!95.'3!5+!Jn''G5:6!./'!(5++5,:!98**':.!1:3!1D56:'3!K5./!G8)D59!G8*G,+'+IL!!!!!
!
7<53':9'!,-!71+.'*:!$*'6,:!;:5<'*+5.=V+!+899'++!1:3!9,:.5:85:6!'--,*.+!5:!+.1=5:6!.*8'!.,!5.+!(5++5,:!1:3!(''.5:6!./'!
:''3+!,-!./'!+.83':.+!,-!./5+!*'65,:!5+!*'-D'9.'3!5:!./'!a'1*!Y!MQO"YR!`,*./K'+.!>,((5++5,:!,:!>,DD'6'+!1:3!;:5<'*+5.5'+!
M`\>>;R!9,((':31.5,:+!1:3!*'9,((':31.5,:+I!!!
!
#/'!-5*+.!9,((':31.5,:!+.1.'+%!



!

! Qf!

VJ5%(%."D:"$-+'($%"B(;+BB%'3#(!),(8+&(-$#(3%%2(#%'#%(+8(;+BB-$B%'$($+(#%&.-'*($5%(&:&"D(&%*-+'#(+8($5%(#$"$%<(
-';D:3-'*(!"#$%&'()&%*+'F(9-*5(D%.%D#(+8(;+BB-$B%'$($+(B%%$-'*(#$:3%'$#(G5%&%($5%/("&%("'3(;+'$&-4:$-'*($+(;+BB:'-$/(
%;+'+B-;(3%.%D+2B%'$(G%&%(.+-;%3(4/(8";:D$/<(#$"88<("'3("3B-'-#$&"$+&#(8&+B("DD(#%;$+&#(+8($5%(:'-.%&#-$/FW(

!
#/'!31:6'*!5:!+/5-.5:6!./'!),1*3!+.*89.8*'!K5./,8.!(5:3-8D!GD1::5:6!-,*!.*1:+5.5,:5:6!1DD!./'!G,D59=!1:3!G*,9'38*1D!
+=+.'(+!,-!6,<'*:1:9'!5+!./1.!./'!<'*=!+.1:31*3+!./1.!6853'!./'!T81D5.=!1:3!5:.'6*5.=!,-!/56/'*!'3891.5,:!5:!./'!;:5.'3!
0.1.'+!(1=!)'!D,+.!5:!./'!G*'++!.,!*'1++'()D'!1!+.*89.8*'!,:!1!.56/.!3'13D5:'I!!\'!K1:.!+.83':.+!.,!)'!':616'3!1:3!
5:<'+.'3!5:!./'5*!+899'++-8D!9,(GD'.5,:!,-!3'6*''+[!./'*'-,*'B!K'!:''3!.,!)'!+':35:6!+.83':.+!1:3!1DD!+.1X'/,D3'*+!1!
('++16'!./1.!./'5*!<,59'+!1:3!<'+.'3!5:.'*'+.+!1*'!5:.'6*1.'3!5:.,!./'!<'*=!+.*89.8*'+!./1.!6,<'*:!./'(I!!!
!
DX!!E#KP1$!E+KK1(-%/!
!
-X 23&#$&!$1KK#'-g&!7#913%/h$%#77!P'-+'-%-&$!+(!/+1'!9#KP1$X!
!
7$;!5+!1!G8)D59!*'65,:1D!8:5<'*+5.=!G*5(1*5D=!-,98+'3!,:!.'19/5:6!1:3!./'!1913'(59B!G/=+591D!1:3!.'9/:,D,6591DB!9,P
98**598D1*B!1:3!13(5:5+.*1.5<'!+8GG,*.!,-!+.83':.+!-*,(!*'9*85.(':.!.,!6*1381.5,:I!!#/'!.'*(+!1:3!9,:35.5,:+!,-!
'(GD,=(':.!-,*!9D1++5-5'3!+.1--B!.'19/5:6!1:3!D5)*1*=!-198D.=B!1:3!H3(5:5+.*1.5<'!?198D.=!1*'!3'D5:'1.'3!+'G1*1.'D=I!
>D1++5-5'3!+.1--!1*'!1GG*5+'3!,-!./'5*!'(GD,=(':.B!K,*X!1++56:(':.+B!*56/.+!1:3!*'+G,:+5)5D5.5'+B!1:3!9*5.'*51!1:3!
G*,9'38*'+!-,*!'<1D81.5,:B!*'.':.5,:B!G*,(,.5,:B!1:3!.'*(5:1.5,:!./*,86/!./'!07F;^$;0!>,DD'9.5<'!21*615:5:6!
H6*''(':.I!#'19/5:6!1:3!D5)*1*=!-198D.=!1*'!1GG*5+'3!,-!./'5*!9,:35.5,:+!,-!'(GD,=(':.B!K,*X!1++56:(':.+B!*56/.+!1:3!
*'+G,:+5)5D5.5'+B!1:3!.'*(5:1.5,:!-,*!918+'!./*,86/!./'!7$;PHHC!>,DD'9.5<'!21*615:5:6!H6*''(':.[!9*5.'*51!1:3!
G*,9'38*'+!-,*!'<1D81.5,:B!*'.':.5,:B!G*,(,.5,:B!1:3!.'*(5:1.5,:!-,*!G'*-,*(1:9'!1*'!1<15D1)D'!./*,86/!./'!@'.':.5,:B!
#':8*'B!1:3!C*,(,.5,:!41:3),,XI!!#/'!H3(5:5+.*1.5<'!?198D.=!>,(G':+1.5,:!C,D59=!1:3!C*,9'38*'+!3'+9*5)'+!K,*X!
1++56:(':.+B!*56/.+!1:3!*'+G,:+5)5D5.5'+!K5./!*'61*3!.,!G,+5.5,:+B!G*,9'38*'+!-,*!1::81D!'<1D81.5,:B!*'.':.5,:!1:3!
G*,(,.5,:B!1:3!./'!G*,9'38*'+!-,*!6*5'<1:9'+B!35+95GD5:1*=!19.5,:+!1:3!.'*(5:1.5,:+I!
!
7$;!.'19/5:6!-198D.=!1*'!G*5(1*5D=!-,98+'3!,:!5:+.*89.5,:1D!,*!5:+.*89.5,:1D!+8GG,*.!-8:9.5,:+I!!#/'!;:5<'*+5.=!'(GD,=+!
.K,!)*,13!91.'6,*5'+!,-!5:+.*89.5,:1D!-198D.=!('()'*+B!)1*615:'3!1:3!:,:P)1*615:'3I!!#/'!7$;PHHC!>,DD'9.5<'!
21*615:5:6!H6*''(':.!H*.59D'+!"B!gB!1:3!c!*'9,6:5S'!,:P91(G8+!.':8*'3B!.':8*'!.*19XB!1:3!-5W'3P.'*(!.'19/5:6!1:3!
D5)*1*=!-198D.=!1+!('()'*+!,-!./'!)1*615:5:6!8:5.I!#':8*'3!1:3!.':8*'!.*19X!-198D.=!':_,=!1!D,:6P.'*(!9,((5.(':.!.,!
./'!;:5<'*+5.=!1:3!5.+!+.83':.+!1:3!/1<'!G*5(1*=!.'19/5:6!*'+G,:+5)5D5.5'+!MYg!D,13!9*'35.+R!1:3!+'9,:31*=!:,:P.'19/5:6!
*'+G,:+5)5D5.5'+!Me!D,13!9*'35.+R!.,!':616'!5:!+9/,D1*+/5G^*'+'1*9/^,*!1*.5+.59!9*'1.5,:B!.,!+'*<'!./'!91(G8+!9,((8:5.=B!
1:3!.,!,--'*!,8.*'19/!.,!./'!9,((8:5.=!)'=,:3!./'!91(G8+I!!?5W'3P.'*(!-198D.=!('()'*+!/1<'!1!G*5(1*=!*'+G,:+5)5D5.=!
.,!.'19/!MNf!D,13!9*'35.+!5+!'T85<1D':.!.,!-8DD!.5('RI!!A'G':35:6!,:!./'!:''3+!,-!./'!;:5<'*+5.=B!/,K'<'*B!A'1:+!(1=!
(1:16'!-5W'3P.'*(!-198D.=!D,13!.,!+8GG,*.!:,:P5:+.*89.5,:1D!8:5<'*+5.=!:''3+!,:!1!G*,*1.'3!)1+5+B!-,*!'W1(GD'B!NO!D,13!
9*'35.+!-,*!.'19/5:6!1:3!f!D,13!9*'35.+!-,*!13<5+5:6I!#/'!98**':.!HHCP7$;!>,DD'9.5<'!21*615:5:6!H6*''(':.!H*.59D'!gU
#=G'+!,-!?198D.=!1:3!HGG,5:.(':.U3'D5:'1.'+!./'!-198D.=!*'+G,:+5)5D5.5'+!1:3!K,*XD,13+!1++,951.'3!K5./!-5W'3P.'*(!1:3!
.':8*'P.*19X!1GG,5:.(':.+I!?5W'3P.'*(!,:D5:'!13_8:9.+!K/,!1*'!:,.!('()'*+!,-!./'!)1*615:5:6!8:5.!1*'!9,:.*19.'3!.,!
.'19/!'W9D8+5<'D=!5:!./'!,:D5:'!':<5*,:(':.!8:3'*!1!C*,<5+5,:1D!H6*''(':.!-,*!F:+.*89.5,:!9,:.*19.!5++8'3!1::81DD=!M,*!
.'*(P)=P.'*(!)1+'3!,:!G*,6*1(!:''3R!)=!./'!A'1:+V!,--59'+I!#/'!C*,<5+5,:1D!H6*''(':.!1D+,!+'.+!-,*./!7$;V+!+.1:31*3+!
1:3!'WG'9.1.5,:+!-,*!.'9/:,D,6=PD'<'*16'3!5:+.*89.5,:!1:3!./'!.'19/5:6!'<1D81.5,:!G*,9'++I!!
!
HDD!7$;!-198D.=!1*'!'<1D81.'3!*'68D1*D=B!+=+.'(1.591DD=B!+8)+.1:.5<'D=B!1:3!5:!1!9,DD'651D!(1::'*!1.!D'1+.!,:9'!K5./5:!'<'*=!
-5<'P='1*!G'*5,3!,-!+'*<59'I!!#/'!QO"QP"Y!#':8*'!1:3!C*,(,.5,:!41:3),,X!3'.15D+!./'!'<1D81.5,:!9*5.'*51B!G*,9'++'+B!1:3!
.5('D5:'+!-,*!-8DD!.5('B!G1*.!.5('B!1:3!13_8:9.!-198D.=I!7<1D81.5,:!9*5.'*51!8.5D5S'!(8D.5GD'!5:359'+!,-!'--'9.5<':'++B!
5:9D835:6!+.83':.!9,8*+'!'<1D81.5,:+B!+.83':.!19/5'<'(':.!,-!+.1.'3!D'1*:5:6!,8.9,('+B!G''*P'<1D81.5,:!,-!.'19/5:6!
'--'9.5<':'++!,:!1!+=+.'(1.59!)1+5+B!1+!K'DD!1+!9,((5.(':.!.,!+8)_'9.!35+95GD5:'B!5:+.5.8.5,:1D!+'*<59'B!1:3!,8.*'19/!.,!
./'!9,((8:5.=!1+!5.!*'D1.'+!.,!1!-198D.=!('()'*V+!G*5(1*=!*,D'!1:3!*'+G,:+5)5D5.=I!!!
!
7$;V+!9D1++5-5'3!1:3!13(5:5+.*1.5<'!+.1--!+8GG,*.!./'!1913'(59!':.'*G*5+'I!!#/'+'!+.1--!1*'!'<1D81.'3!1::81DD=!,:!./'5*!
G'*-,*(1:9'!,-!K,*X!38.5'+!1:3!*'+G,:+5)5D5.5'+I!H::81D!9D1++5-5'3!'<1D81.5,:+!1*'!9,:389.'3!199,*35:6!.,!./'!07F;!
9,:.*19.[!H3(5:5+.*1.5<'!?198D.=!'<1D81.5,:+!1*'!9,(GD'.'3!)=!./'!':3!,-!&1=!'19/!='1*I!#/'!H3(5:5+.*1.5<'!?198D.=!
>,(G':+1.5,:!C,D595'+!1:3!C*,9'38*'+!3'-5:'!./'!G*,9'++!1:3!G*,<53'!./'!:'9'++1*=!-,*(+!-,*!'<1D81.5,:I!#/'!G*,9'++!
-,*!./'!9,(GD'.5,:!,-!./'+'!'<1D81.5,:+!+.1*.+!K'DD!)'-,*'!K5./!+8G'*<5+,*!.*15:5:6!,:!./'!'<1D81.5,:!G*,9'++B!./'!*'<5'K!
,-!G,+5.5,:!3'+9*5G.5,:+B!1:3!1!35+98++5,:!,-!./'!G,+5.5,:!K5./5:!./'!,*61:5S1.5,:1D!+.*89.8*'I!7$;!5+!'WGD,*5:6!,G.5,:+!.,!



!

! Qg!

5:9*'1+'!./5+!J35+98++5,:!.5('L!+,!1+!.,!5:9*'1+'!G*,389.5<5.=!K5./5:!3'G1*.(':.+I!#/'!35+98++5,:!G*,9'++!5+!5:+.*8(':.1D!
5:!1++5+.5:6!),./!./'!+8G'*<5+,*!1:3!./'5*!'(GD,=''+!.,!*'1D5S'!/,K!3'G1*.(':.1D!-8:9.5,:+!*'D1.'!.,!35<5+5,:1D!1:3!
,*61:5S1.5,:1D!(5++5,:!1:3!/,K!./'5*!G,+5.5,:!9,:.*5)8.'+!(5++5,:!-8D-5DD(':.I  
!
--X 23&#$&!4&$9'-D&!5+QF!-7!#%!#33F!*+.&'(#(9&!$%'19%1'&$!#77&9%!7#913%/h$%#77!P'-+'-%-&$X!
!
@'65,:1D!199*'35.1.5,:!*'T85*'+!./1.!1:!5:+.5.8.5,:!,-!/56/'*!D'1*:5:6!3'(,:+.*1.'!1:!'--'9.5<'!1:3!K53'D=!8:3'*+.,,3!
5:.'*:1D!1:3!'W.'*:1D!+=+.'(!,-!6,<'*:1:9'!K5./!9D'1*D=!3'-5:'3!18./,*5.=B!*,D'+B!1:3!*'+G,:+5)5D5.5'+B!-8*./'*B!./'=!
'WG'9.!5:+.5.8.5,:+!.,!(''.!199*'35.1.5,:!+.1:31*3+!-,*!./'!3'95+5,:P(1X5:6!+.*89.8*'+!1:3!G*,9'++'+!,-!+/1*'3!
6,<'*:1:9'!.,!':+8*'!G*,<5+5,:!5+!(13'!-,*!./'!9,:+53'*1.5,:!,-!./'!<5'K+!,-!-198D.=B!+.1--B!13(5:5+.*1.,*+B!1:3!+.83':.+!
,:!(1..'*+!5:!K/59/!./'=!/1<'!1!35*'9.!1:3!*'1+,:1)D'!5:.'*'+.I!
!
F:.'*:1DD=B!7$;!/1+!1:!'--'9.5<'!1:3!K53'D=!8:3'*+.,,3!3'+9*5G.5<'!+=+.'(!,-!6,<'*:1:9'!./1.!/1+!)'':!5:!GD19'!+5:9'!
QOOcI!!!7$;r+!>,:+.5.8.5,:!3'-5:'+!./'!*'+G,:+5)5D5.=!-,*!6,<'*:1:9'!1+!)'5:6!<'+.'3!5:!./'!C*'+53':.!1:3!./'!;:5<'*+5.=!
>,8:95DB!1:3!5:!./'!C*,<,+.!1:3!./'!?198D.=!0':1.'B!K5./!+/1*'3!G1*.595G1.5,:!1:3!*'+G,:+5)5D5.=!-,*!3'95+5,:P(1X5:6!
G*,<53'3!./*,86/!+.*89.8*'+!1:3!G*,9'++'+!5:!./'!9,DD'6'+!1:3!,:!+/1*'3!6,<'*:1:9'!+.1:35:6!9,((5..''+B!K/59/!
5:5.51.'!1:3!G*,9'++!./'!3'<'D,G(':.!,*!*'<5+5,:!,-!G,D595'+!1:3!G*,9'38*'+!./1.!G*,(,.'!./'!'--'9.5<'!(1:16'(':.!
1:3!,G'*1.5,:!,-!7$;!5:!(1..'*+!*'61*35:6!98**598D8(B!35<'*+5.=B!1913'(59!+.1:31*3+B!6*5'<1:9'+B!1./D'.59+B!-5:1:951D!153B!
+.83':.!1--15*+B!1:3!G'*+,::'DI!#/'!;:5<'*+5.=!>,8:95D!+'*<'+!.,!6853'!5:+.5.8.5,:1D!D'<'D!6,<'*:1:9'B!G,D59=B!1:3!
G*,9'++'+I!!#/'!?198D.=!0':1.'!+'*<'+!.,!6853'!-198D.=P3*5<':!1913'(59!+.1:31*3+B!-198D.=!G'*+,::'DB!1:3!98**598D1*!1:3!
,./'*!8:5<'*+5.=PD'<'D!-198D.=P3*5<':!G,D595'+!1:3!G*,9'++'+!G'*.15:5:6!.,!6,<'*:1:9'I!#/'!;:5<'*+5.=!>,8:95D!-8:9.5,:+!
./*,86/!./'!$--59'!,-!./'!C*'+53':.!K/5D'!./'!?198D.=!0':1.'!-8:9.5,:+!./*,86/!./'!$--59'!,-!./'!C*,<,+.I!!2,./!6,<'*:5:6!
),35'+!':+8*'!./'!5:.'6*5.=!1:3!9,:.5:85.=!,-!'3891.5,:1D!,)_'9.5<'+!5:!,:P91(G8+!1:3!,:D5:'!G*,6*1(+!1:3!9,:+53'*!./'!
<5'K+!,-!-198D.=B!+.1--B!+.83':.+B!1:3!13(5:5+.*1.,*+!./*,86/!+/1*'3!6,<'*:1:9'!9,((5..''+I!!>/1:6'+!.,!./'!7$;!
>,:+.5.8.5,:!91:!)'!5:5.51.'3!5:!'5./'*!./'!;:5<'*+5.=!>,8:95D!,*!./'!?198D.=!0':1.'B!)8.!(8+.!)'!1GG*,<'3!)=!1!GD8*1D5.=!
,-!91(G8+P<,.5:6!9,:+.5.8':95'+!1+!3'+9*5)'3!5:!./'!>,:+.5.8.5,:I!!
!
A'(,:+.*1)D'!+'*<59'!.,!./'!5:+.5.8.5,:V+!5:.'*:1D!6,<'*:1:9'!+.*89.8*'!5+!1!-'1.8*'!,-!-198D.=B!+.1--B!1:3!13(5:5+.*1.5<'!
1::81D!'<1D81.5,:+B!5+!'WG'9.'3!)=!199*'35.5:6!),35'+B!1:3!+'*<'+!.,!9*'1.'!1!9,((8:5.=!,-!5:.'*'+.!1*,8:3!./,+'!
G,D595'+B!+.*1.'65'+B!1:3!3'95+5,:+!./1.!1D56:!K5./!+.1.'K53'!/56/'*!'3891.5,:!G,D59=!1:3!':1)D'!1!8:5<'*+5.=!.,!-8D-5DD!5.+!
(5++5,:!-,*!./'!)'..'*(':.!,-!./'!+.1.'I!
!
?198D.=!1:3!+.1--!/1<'!1D+,!K'56/'3!5:!,:!./'!<1*5,8+!,G.5,:+I!!F.!5+!9D'1*B!-*,(!+8*<'=!31.1!./1.!./'!H--5D51.'!&,3'D!5+!:,.!
3'+5*1)D'UD'++!./1:!e!G'*9':.!,-!./'!*'+G,:3':.+!-*,(!-198D.=!1:3!+.1--!D5+.'3!./5+!1+!1!-1<,*1)D'!,G.5,:I!!$-!./,+'!./1.!
353!1D+,!+.1.'3!./1.!./'=!3'+5*'3!./5+!./'!(,+.!)'918+'!5.!K,8D3!HR!-5W!1DD!-5+91D!5++8'+!1:3!2R!K,8D3!D'13!.,!/56/'*!
+1D1*5'+U),./!,-!K/59/!1*'!:,.!:'9'++1*5D=!.*8'I!!
!
---X Z&$$+($!7'+K!(#%-+(#3!&MP&'-&(9&![7'+K!@=0\X!
!
`\>>;B!./'!*'65,:1D!199*'35.5:6!9,((5++5,:!-,*!1DD!$*'6,:!9,DD'6'+!1:3!8:5<'*+5.5'+B!/1+!9D'1*D=!1*.598D1.'3!+.1:31*3+!
1:3!'WG'9.1.5,:+!-,*!+5:6D'!1:3!(8D.5P5:+.5.8.5,:!6,<'*:5:6!),1*3+I!!F.!5+!9*5.591D!./1.!1!:'K!6,<'*:5:6!),1*3B!K/'./'*!5.!
*'-D'9.+!./'!98**':.!(8D.5P5:+.5.8.5,:!+=+.'(!,*!+,('./5:6!(,*'!+5:68D1*B!-,DD,K!'+.1)D5+/'3!G*,9'++'+!.,!615:!1!D'61D!
*56/.!.,!91**=!,8.!5.+!38.5'+B!*56/.+B!1:3!G,K'*+!.,!D'13!1:!5:+.5.8.5,:M+RB!.,!6853'!1:!5:+.5.8.5,:!K5./!9D'1*D=!G8)D5+/'3!
G,D595'+!1:3!G*,.,9,D+!-,*!1GG*,<5:6!(5++5,:B!9,*'!./'('+B!1:3!./'!('.*59+!-,*!3'(,:+.*1.5:6!(5++5,:!-8D-5DD(':.B!.,!
+8GG,*.!./'!5:.'6*1D!-8:9.5,:!1:3!-*''3,(!,-!1!9,DD'6'!,*!8:5<'*+5.=!.,!9*'1.'!X:,KD'36'!91G5.1D!,-!5:.'*'+.!.,!,*!.,!
+'*<'!./'!+.1.'B!.,!1GG*,<'!98**598D1*!1:3!9,(G'.':9=P)1+'3!G*,6*1(+!,-!5:+.*89.5,:!./1.!3'(,:+.*1.'!+.83':.!:''3B!
1:3!/1+!./'!*'T85+5.'!G,K'*!1:3!18./,*5.=!.,!+'98*'!1:3!35+)8*+'!+.1.'!-8:3+!./*,86/!1!D'65+D1.5<'!G*,9'++!./1.!
'T85.1)D=!1:3!G*,G,*.5,:1DD=!':1)D'+!5:+.5.8.5,:+!.,!-8D-5DD!./'5*!(5++5,:+I!!
!
9X "M%&'(#3!E+KK1(-%/!

-X 23&#$&!$1KK#'-g&!&M%&'(#3!9+KK1(-%/!P'-+'-%-&$!7+'!/+1'!9#KP1$X!
!
7W.'*:1D!9,((8:5.=!G*5,*5.5'+!-,*!,8*!91(G8+!1*'!9D'1*%!.,!+'*<'!'1+.'*:!$*'6,:!1:3!*8*1D!1*'1+!,-!./'!+.1.'!)=!
G*,<535:6!199'++!.,!'3891.5,:!1:3!)=!+'*<5:6!1+!1!91.1D=+.!-,*!-5:35:6!+,D8.5,:+!.,!'3891.5,:1DB!'9,:,(59!1:3!98D.8*1D!
5++8'+I!7W.'*:1DD=!3*5<':!9,((8:5.=!G*5,*5.5'+!*1:6'!-*,(!1913'(59!:''3+!.,!'9,:,(59!3'<'D,G(':.!.,!+,951D!5++8'+I!



!

! Qc!

7$;!K,*X+!9D,+'D=!K5./!:,:PG*,-5.!,*61:5S1.5,:+!./*,86/,8.!./'!*'65,:!.,!G*,<53'!1++5+.1:9'!K5./!)8+5:'++!1:3!
(1*X'.5:6!GD1:+!,*!.,!G*,<53'!+.83':.!5:.'*:+B!(1:=!,-!K/,(!6*1381.'!1:3!./':!K,*X!-,*!./,+'!+1('!,*61:5S1.5,:+I!!
!
#/'!'W.'*:1D!9,((8:5.=!,<'*K/'D(5:6!3,'+!:,.!3'+5*'!1:!1--5D51.'!(,3'DUD'++!./1:!Q!G'*9':.!,-!./,+'!+8*<'='3!
<5'K'3!./5+!1+!1:!,G.5,:!K,*./!9,:+53'*5:6I!!?8*./'*(,*'B!./'!?,8:31.5,:!,-!7$;B!./'!HD8(:5!H++,951.5,:!,-!7$;B!1:3!
+'<':!*'65,:1D!13<5+,*=!9,((5..''+!/1<'!+56:'3!D'..'*+!5:!+8GG,*.!,-!./'!4=)*53!(,3'D!,*!1:!5:3'G':3':.^9,:+,*.58(!
1GG*,19/I!!#/'!@'65,:1D!0,D8.5,:+!H3<5+,*=!>,((5..''!-,*!71+.'*:!$*'6,:!/1+!1D+,!+.1.'3!5.+!+8GG,*.!-,*!./'!4=)*53!
1:3^,*!1:!5:3'G':3':.!),1*3!-,*!71+.'*:I!!&8D.5GD'!>/1()'*+!,-!>,(('*9'!5:!./'!+8**,8:35:6!1*'1+!K5DD!)'!<,595:6!
./'5*!+8GG,*.!-,*!./'!4=)*53!1GG*,19/!5:!./'!8G9,(5:6!(,:./+I!!

!
@9#4&K-9!2#'%(&'$!
!
7$;!(15:.15:+!D,:6!+.1:35:6!G1*.:'*+/5G+!M16*''(':.+!31.'!)19X!.,!./'!scO+R!K5./!#m>>!1:3!2&>>B!)1+'3!,:!
)1991D18*'1.'!3'6*''!9,(GD'.5,:!,G.5,:+!-,*!+.83':.+!K/,!)'65:!./'5*!G,+.P+'9,:31*=!'3891.5,:!1.!./'+'!9,((8:5.=!
9,DD'6'+I!>8**':.!16*''(':.+!9,<'*!+'<'*1D!98**598D8(P+G'95-59!9,(GD'.5,:!,G.5,:+B!1:3!1D+,!5:9D83'!16*''(':.+!+G'95-59!
.,!:'9'++1*=!'3891.5,:1D!+8GG,*.!+'*<59'+B!'I6IB!381D!':*,DD(':.!G*,9'++'+B!-5:1:951D!153!35+.*5)8.5,:B!'.9I!
!
"),!2#'%(&'$!
4'13+.1*.!
$*'6,:!0.1.'!;:5<'*+5.=!H6*598D.8*'!C*,6*1(!1.!7$;!
$*'6,:!4'1D./!l!095':9'!;:5<'*+5.=!`8*+5:6!C*,6*1(!1.!7$;!
$*'6,:!A':.1D!0'*<59'+^$*'6,:!F:+.5.8.'!,-!#'9/:,D,6=!09/,,D!,-!A':.1D!4=65':'!!
>,((8:5.=!>,DD'6'!G1*.:'*+/5G+!19*,++!$*'6,:!
! 2D8'!&,8:.15:!>,((8:5.=!>,DD'6'!
! #*'1+8*'!m1DD'=!>,((8:5.=!>,DD'6'!
! >/'('X'.1!>,((8:5.=!>,DD'6'!
! 0,8./K'+.'*:!$*'6,:!>,((8:5.=!>,DD'6'!
! C,*.D1:3!>,((8:5.=!>,DD'6'!
! &.I!4,,3!>,((8:5.=!>,DD'6'!
! >':.*1D!$*'6,:!>,((8:5.=!>,DD'6'!
! ;(GT81!>,((8:5.=!>,DD'6'!
! >D19X1(1+!>,((8:5.=!>,DD'6'!
! >,D8()51!E,*6'!>,((8:5.=!>,DD'6'!
$*'6,:!A'G1*.(':.!,-!?5+/!1:3!\5D3D5-'!
E*1:3'!@,:3'!0=(G/,:=!
>,:-'3'*1.'3!#*5)'+!,-!./'!;(1.5DD1!F:351:!@'+'*<1.5,:!M>#;F@R!
!
),:?"@E8h?"=B)C@Z!2@?:C"?68B26!
@'65,:1D!0,D8.5,:+!>':.'*!k!0.1.'!,-!$*'6,:!1:3!E,<'*:,*V+!$--59'!9,DD1),*1.5,:!
71+.'*:!C*,(5+'!k!'1*D=!9,DD'6'!'WG'*5':9'+!-,*!+.83':.+!5:!'1+.'*:!$*'6,:!!
71+.'*:!$*'6,:!@8*1D!HDD51:9'!!
0(1DD!28+5:'++!A'<'D,G(':.!>':.'*!!
016'!Z5)*1*=!0=+.'(!
>,((8:5.=!09/,,D!,-!./'!H*.+!
;:5,:!>,8:.=!79,:,(59!A'<'D,G(':.!>,*G,*1.5,:!
;:5,:!>,8:.=!Z1K!Z5)*1*=!
Z1!E*1:3'P;:5,:!>,8:.=!>/1()'*!,-!>,(('*9'!
Z1!E*1:3'!A,K:.,K:!A'<'D,G(':.!H++,951.5,:!
;:5,:!>,8:.=!#,8*5+(!
E*1:3'!@,:3'!&,3'D!\1.'*+/'3!
H*.+71+.!k!71+.'*:!$*'6,:!@'65,:1D!H*.+!>,8:95D!
C195-59!`,*./K'+.!@'+'1*9/!0.1.5,:!
$*'6,:!`1.5,:1D!E81*3!E$ZA!ME81*3!$--59'*!Z'13'*+/5G!A'.19/(':.R!C*,6*1(!
@'+'*<'!$--59'*!#*15:5:6!>,*G+!
?,8*!@5<'*+!>,((8:5.=!09/,,D!
>5.=!,-!4'*(5+.,:!



!

! Qd!

&5:'!01-'.=!
!!
"),!<1(4'#-$-(*!2#'%(&'$!
71+.'*:!$*'6,:!;:5<'*+5.=!?,8:31.5,:!
71+.'*:!$*'6,:!;:5<'*+5.=!HD8(:5!H++,951.5,:t!!
7$;!&,8:.15:''*!2,,+.'*!>D8)t!
$*'6,:!H6*598D.8*'!?,8:31.5,:t!
tH--5D51.'+!,-!./'!7$;!?,8:31.5,:!
!
BC:"?C@:B)C@Z!@=?""A"C:6!
&,:.G'DD5'*!E*1381.'!09/,,D!,-!&1:16'(':.B!?*1:9'!
;:5<'*+5313!H8.,:,(1!3'D!08*B!>/5D'!
;:5<'*+5.=!,-!Z,3SB!C,D1:3!
n15:1:!;:5<'*+5.=B!#1,=81:!>,8:.=B!#15K1:!

!
--X 23&#$&!4&$9'-D&!5+QF!-7!#%!#33F!*+.&'(#(9&!$%'19%1'&$!#77&9%!&M%&'(#3!9+KK1(-%/!P'-+'-%-&$X!
E,<'*:1:9'!G*,<53'+!./'!68531:9'!1:3!-*1('K,*X!-,*!9,((8:5.=!G*5,*5.5'+!.,!.1X'!GD19'I!H:!':616'3!1:3!19.5<'!),1*3!
1--'9.+!'W.'*:1D!9,((8:5.=!G*5,*5.5'+!)=!1DD,K5:6!,*!35+1DD,K5:6!16*''(':.+B!G1*.:'*+/5G+B!5:<'+.(':.+!,*!13<,919=I!
7W.'*:1D!9,((8:5.=!G*5,*5.5'+!-,*!71+.'*:!$*'6,:!;:5<'*+5.=!+G1:!:,.!,:D=!./'!D,91D!9,((8:5.=!)8.!1!<1+.!6',6*1G/59!
1*'1!5:9D835:6!1!(1:=!95.5'+!1:3!.,K:+!1:3!1!<1+.!1**1=!,-!),./!D1*6'!1:3!+(1DD!9,(GD'W!,*61:5S1.5,:+!1:3!'--,*.+!./1.!
1*'!5:.'*.K5:'3!K5./!./'!(5++5,:!,-!./'!8:5<'*+5.=!.,!+8GG,*.!./'!*'65,:!1:3!+.83':.+!5:!8:3'*+'*<'3!1*'1+I!!
!
F:+.5.8.5,:1D!2,1*3!!
H:!5:+.5.8.5,:1D!),1*3!.=G591DD=!/1+!./'!+.*,:6'+.!.5'+!.,!./'!8:5<'*+5.=!1:3!5+!(,*'!9D,+'D=!9,::'9.'3!.,!'W.'*:1D!
9,((8:5.=!G*5,*5.5'+B!*'61*3D'++!,-!D,91D'I!#/'+'!),1*3!('()'*+B!K/,!(1=!K'DD!D5<'!1:3!K,*X!,8.+53'!,-!./'!5(('351.'!
<595:5.=!,-!./'!91(G8+!/1<'!./'!53'1D!9,::'9.5,:!.,!./'!+9/,,DB!5.V+!,8.*'19/!'--,*.+!1:3!'W.'*:1D!G*5,*5.5'+I!#/'=!1*'!1D+,!
(,*'!D5X'D=!.,!)'!1D8(:5!,*!,./'*K5+'!9,::'9.'3!.,!1:3!+G'95-591DD=!5:.'*'+.'3!5:!./'!+899'++!,-!./'5*!8:5<'*+5.=I!
F:+.5.8.5,:1D!),1*3!('()'*+!1*'!.=G591DD=!(,*'!/56/D=!':616'3!38'!.,!./'!-19.!./'=!1*'!-,98+'3!,:!1:3!8:3'*+.1:3!./'!
6,<'*:1:9'!1:3!,G'*1.5,:+!,-!1!+5:6D'!,*61:5S1.5,:B!1+!,GG,+'3!.,!,<'*+56/.!,-!(8D.5GD'!91(G8+'+!K/,!3'(1:3!.5('!
1:3!1..':.5,:I!H.!D1*6'B!*'65,:1D!1:3!'+G'951DD=!+(1DD!+9/,,D+B!./'*'!5+!1!/56/!9,::'9.5<5.=!.,!./'!(5++5,:B!<5+5,:!1:3!6,1D+!
K/':!6,<'*:1:9'!5+!(,+.!9D,+'D=!1D56:'3!K5./!./'!+5:6D'!5:+.5.8.5,:!1:3!6,<'*:1:9'!5+!1)D'!.,!*'+G,:3!.,!:''3'3!
G*,6*1((1.59!9/1:6'+B!9,((8:5.=!5++8'+B!9,(G'.5.5,:!1:3!G1*.:'*+/5G+!./1.!6*,K!1:3!-,+.'*!'9,:,(59!3'<'D,G(':.!
./*,86/!/56/'*!'3891.5,:1D!1..15:(':.I!!
!
>,:+,*.58(!2,1*3!
\/':!':616'3!5:!1!9,:+,*.58(!(,3'D!,-!6,<'*:1:9'B!)'+.!G*19.59'+!K,8D3!':9,8*16'!6*'1.'*!D,91D!9,:.*,D!)=!8:5<'*+5.=!
D'13'*+/5G!5:!'+.1)D5+/5:6!1:3!(15:.15:5:6!'W.'*:1D!9,((8:5.=!G*5,*5.5'+I!F:!1:!53'1D!1**1:6'(':.B!./'!9,:+,*.58(!),1*3!
K,8D3!5:9D83'!*'G*'+':.1.5,:!-*,(!./'!5:35<5381D!91(G8+'+B!./8+!1DD,K5:6!-,*!6*'1.'*!9,((8:591.5,:B!8:3'*+.1:35:6!
1:3!13<,919=!,-!'19/!+'G1*1.'!5:+.5.8.5,:I!!
!
H--5D51.'3!>1(G8+!
H--5D51.'3!91(G8+!6,<'*:1:9'!(,3'D+!1*'!,-.':!+/,K:!.,!)'!./'!(,+.!98()'*+,('I!#/'!6,<'*:1:9'!+.*89.8*'!)'.K'':!
./'!(15:!JG1*':.L!91(G8+!1:3!./'!1--5D51.'3!91(G8+!5+!X'=!5:!G*,<535:6!(1W5(8(!-D'W5)5D5.=!-,*!./'!'W.'*:1D!9,((8:5.=!
G*5,*5.5'+I!!Z1*6'*!,*61:5S1.5,:+!1*'!1D+,!(89/!(,*'!9,(GD'W!1:3!./8+!1*'!+D,K!.,!*'19.!1+!5:-,*(1.5,:!(8+.!)'!(,<'3!
./*,86/!35--'*':.!D'<'D+!,-!1!)8*'189*19=!)'-,*'!1!3'95+5,:!(1=!)'!*'19/'3I!H+!+'*<59'P)1+'3!,*61:5S1.5,:+!G*,<535:6!-,*!
./'!'3891.5,:1D!:''3+!,-!+.83':.+B!9,((8:5.5'+!1:3!*'65,:+!,-!./'!+.1.'B!5.!5+!9*5.591DD=!5(G,*.1:.!./1.!./'!D,91D!91(G8+!
/1<'!./'!1)5D5.=!.,!*'+G,:3!5:!1!.5('D=!(1::'*!.,!./'!:''3+!,-!./'!9,((8:5.5'+!./'=!+'*<'I!F.!5+!1!9,((,:!-*8+.*1.5,:!
1(,:6+.!G1*.:'*!,*61:5S1.5,:+!./1.!K/':!3'1D5:6!K5./!1!D1*6'!J+.1.'!16':9=BL!)8+5:'++!,*!,*61:5S1.5,:B!./'!3'95+5,:!1*'!
35--598D.!.,!(1X'!1:3!,GG,*.8:5.5'+!1*'!,-.':!D,+.!K/5D'!5:-,*(1.5,:!5+!.*1:+-'**'3!1:3!(,*'!G,D5.59+!1:3!5:35<5381D!
16':31+!)'9,('!5:<,D<'3I!!!
!

=+.&'(#(9&!95#(*&$!5#.&!%5&!P+%&(%-#3!+7!4-$'1P%-(*!%5&!7+33+Q-(*!+($-%&!9+5+'%$!#(4!9+33#D+'#%-+($X!
!
71+.'*:!$*'6,:!;:5<'*+5.=!/1+!)'':!*'+G,:+5<'!.,!./'!'3891.5,:1D!:''3+!,-!*8*1D!$*'6,:51:+I!!F:<5.'3!)=!+'<'*1D!9,((8:5.=!
9,DD'6'+!.,!G1*.:'*B!71+.'*:!/1+!+899'++-8DD=!-,*6'3!QpQ!'W.':3'3!*'+53':.51D!9,/,*.!6*,8G+!5:!)8+5:'++!1:3!'3891.5,:!1.!
>,,+!21=B!E*'+/1(B!1:3!>/'('X'.1!1+!K'DD!1+!./,+'!,:6,5:6!G*,6*1(+!1.!C':3D'.,:!1:3!$:.1*5,I!



!

! Qe!

!
!""/%\.6%!!7$;!/1+!1!D,:6P.'*(!G1*.:'*+/5G!K5./!0,8./K'+.!$*'6,:!>,((8:5.=!>,DD'6'!.,!,G'*1.'!1:!8:3'*6*1381.'!
.'19/'*!'3891.5,:!G*,6*1(!5:!>,,+!21=I!!0.83':.+!9,(GD'.'!"OO!/,8*+!,-!D,K'*!35<5+5,:!G*,6*1(!*'T85*'(':.+!./*,86/!./'!
9,((8:5.=!9,DD'6'!1:3!./':!9,(GD'.'!./'!8GG'*!35<5+5,:!*'T85*'(':.+!,:P+5.'I!!0.83':.+!/1<'!:,!*'+53':.51D!*'T85*'(':.!5:!
Z1!E*1:3'!1:3!1*'!:,.!*'T85*'3!.,!.1X'!,:D5:'!9,8*+'+I!!$<'*!eOi!,-!./'!"OO!,*!+,!6*1381.'+!,-!./'!G*,6*1(!,<'*!./'!D1+.!+5W!
='1*+!/1<'!-,8:3!G,+5.5,:+!5:!./'!+,8./!9,1+.!*'65,:!,*!,./'*!*8*1D!1*'1+!,-!./'!+.1.'I!
!
]#$/'.(%!!7$;!K1+!5:<5.'3!)=!&,8:.!4,,3!>,((8:5.=!>,DD'6'!.,!-,*(!1!*'+53':.51D!9,/,*.!-,*!'1+.!9,8:.=!+.83':.+!./1.!
K'*'!GD19'PB!,*!'9,:,(591DD=P),8:3!.,!./'!#*,8.31D'!1:3!K'+.!E,*6'!D,91D'+I!!!0.83':.+!9,(GD'.'!"OO!/,8*+!,-!D,K'*!
35<5+5,:!G*,6*1(!*'T85*'(':.+!./*,86/!./'!9,((8:5.=!9,DD'6'!1:3!./':!9,(GD'.'!./'!8GG'*!35<5+5,:!*'T85*'(':.+!,:P+5.'I!!
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On repeated occasions, President Davies has spoken and testified about governance models and the structure of 
higher education in the state of Oregon.  In these speeches, he has maintained a consistent voice that “form and 
structure must follow strategy and desired outcomes.”  Oregon's educational goal, as codified in 40-40-20, has 
become the driving force in the decisions made by state leaders about higher education policy and funding.  As the 
State Board of Higher Education has commissioned reports on the Affiliate and Consortium models, this section 
will focus only on the Institutional Board and TRU Governance models as requested.  Therefore, any choice about 
governing structure must pay attention to the following broad goals to provide: 
 
1. Access to post-secondary education, particularly for all types of underrepresented groups;  
2. Affordable higher education for Oregon residents, including tuition cost or student loan debt; and 
3. Student success, so that ultimately Oregon achieves a better educated citizenry. 
 
In addition, our governance structure must reflect Eastern Oregon University’s institutional strengths and 
challenges, which include fiscal sustainability, connection to our region, focus on student-centered learning and 
scholarship and build upon the principals outlined by the AGB at the beginning of this section.  
 
According to the Association of Governing Boards of Universities and Colleges, a governing board has the 
following overarching roles and responsibilities: 
 

1. Setting and affirming the mission, vision and core themes of the university;  
2. Hiring, firing and evaluating the president(s);  
3. Approving and overseeing long-range planning; 
4. Reviewing educational and service programs; 
5. Ensuring adequate resources and allocation processes; 
6. Ensuring good and proper management;  
7. Preserving institutional independence; 
8. Relating to, and building a bridge, between and among the campus and community constituencies; 
9. Assessing the performance of the board; and 
10. Advocating for and protecting the integrity of the university (or universities). 
 

In addition, given the objectives set forward by Governor Kitzhaber through the OEIB and the HECC, the 
following should be added to this list: 
 

! Creating opportunities for collaboration with other universities and post-secondary institutions;  
! Enhancing a P-20 continuum; and 
! Achieving the 40-40-20 goal equally throughout the state. 

 
In order to provide a recommendation, President Davies took a holistic approach to each of the three proposed 
models—the “New Org,” the Affiliate and the “Single School” models.  These options were presented to internal 
and external audiences, including distinct advantages and disadvantages.  The presentations, lasting nearly two 
hours each, allowed for extensive dialogue with questions and answers.  A website was established and updated 
frequently with information as it became available, including all reports from the AGB and an online survey to 
collect feedback.  In addition, there were numerous discussions with President Ed Ray about the potential for an 
Affiliate Model between OSU and EOU and the costs associated with such an approach.  
 
From these meetings and surveys, it is clear the majority of those involved desire the TRU Governance approach 
first and foremost; followed closely and nearly evenly by a desire for an independent board or consortium board.  
The Affiliate Model, while having a few vocal supporters, was not favored in any significant manner.  President 
Davies has received the endorsement for the TRU Governance Model from many organizations associated with 
EOU, including seven regional advisory committees, the Regional Solutions Advisory Board, EOU Foundation, 
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EOU Alumni Association and Associated Students of EOU (ASEOU). Mulitple chambers of commerce and 
business organizations have also stated they will be sending in letters of support in the near future.  Furthermore, 
key city and county officials from around the area have voiced their support for either the Hybrid Model or an 
institutional board.  Faculty and staff, as evidenced by the survey results, also share strong support for the Hybrid 
Model or the Consortium Model.  Only a small group (less than 9 percent) favor some form of affiliate model with 
the caveat that institutional identity and autonomy must be preserved.  
 
In establishing a recommendation for EOU’s governance structure, it is important to provide context from a 
statewide view of the current environment and functions that have been deemed necessary for public higher 
education to succeed in Oregon.  It is also important to look at the key functions of newly created councils, as well 
as the entities to carry out those functions. 
 
The first critical function is the establishment and implementation of statewide priorities and strategies.  This is 
currently being conducted by the State Board of Higher Education and the Chancellor’s Office through the work of 
the Academic Strategies Committee, the use of the “Portfolio Model” that was implemented, the establishment of 
40-40-20 goals and benchmarks, and the creation of an OUS Achievement Compact that is built on the institutional 
specific compacts, etc.   
 
Furthermore, the establishment of “funding formulas” (e.g., the Resource Allocation Matrix—RAM) for state 
appropriations is another critical “statewide” function performed by the SBHE.   This work is extremely important 
and was developed soundly by the SBHE directors; however, these duties and functions are not being transferred 
to the roles and responsibilities of the Higher Education Coordinating Commission.  The role of tuition setting, 
currently under the auspices of the SBHE, is also being transferred to the HECC (via the approval mechanisms), as 
well as the legislative body through various actions that have occurred over the past several years.  
 
A second critical function that has been undertaken in the past by the Chancellor’s Office is the implementation of 
a shared service mechanism.  However, with the passage of SB 270, the main crux of shared services has also been 
transferred to the newly created model that has been proposed by the seven presidents of the universities to the 
Special Legislative Committee.  The committee accepted and endorsed this approach at their last meeting held in 
January 2014.   
 
The final aspect of the current model of system governance is the role of legislative advocacy and statewide 
presence.  This is a critical element of the “TRU Governance Proposal” and the creation of the “President’s 
Council.”  This body, while not a governing body, will afford the TRUs to work in concert to meet statewide goals 
and objectives in a very creative and efficient manner.  Furthermore, it will leverage unique aspects of the four 
TRUs in a manner to maximize political advantages while also minimizing any singular disadvantages of an 
individual member.  It is worth noting how the four TRUs have already worked together in the face of enormous 
ambiguity, from shared services to the role of governance.  This serves as testimony to the collaborative will of 
these universities.   
 
As the statewide level issues are being addressed, the advantages of an institutional board for EOU are immense.  
Oregon, through the commitment of the Governor Kitzhaber to “Jeffersonian Democracy” has seen the immense 
power of allowing issues and opportunities to be explored and handled at the localized level.  This is seen through 
the creation of the Regional Solution Centers and the Oregon Solutions Network.  Furthermore, the passage of HB 
2620 specifically states that regional and localized approaches are the most efficient and effective way to seize 
opportunities and address problems.  This is clearly the case for EOU.   
 
Many will point to the fiscal pressures EOU has experienced for much of its history as a reason why it should not 
have a board.  President Davies and most of the university’s previous presidents have not shied away from these 
challenges, making this one of the primary reasons why an institutional board is in fact needed.  As the university 
makes fiscal decisions, it must have a localized voice to ensure it continues to meet regional, economic and 
workforce demands, as well as a purpose that will allow it to continue to be viewed as a viable and important 
community asset.  
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Also, in terms of advocacy, the current system approach is perceived to be extremely distant.  This relationship has 
invited a great deal of cynicism, if not a degree of mistrust, among the university community members that should 
be addressed.  A governance model that will be visible and approachable on an ongoing basis is a critical element 
in alleviating this perception.   
 
The current marginal cost analysis demonstrates that the differences between the expenses of the various governing 
models are not significant enough to sway one option over another strictly on a cost basis.  Furthermore, the 
investment in an institutional board, and the positive outcomes that will most likely follow this approach, greatly 
outweigh the expenditures that will be needed.  These positive results will be in the form of: 
 

! Stronger connection of programming to regional needs; 
! Fiscal monitoring at a more robust level; 
! Strengthening of student recruitment efforts; 
! Increased fundraising opportunities; 
! Increased employment opportunities for graduates through awareness;  
! Increased outreach of academic programs to industry needs and programs; 
! Significantly increased opportunities for engagement with our community college partners through joint 

board efforts in planning, communicating and implementation of programs;  
! Enhanced faculty and staff recruitment through strengthened institutional identity; and 
! Enhanced strategic planning partnership and opportunities through dedicated board members. 

 
These efforts and the implementation of an institutional board will not lead to increased tuition or associated costs.  
By working with the President’s Council, EOU and the other three TRUs will benefit from their own shared 
service model for many of the required governance tools.  (Under the other two models, these costs would also be 
incurred by EOU. Therefore on a marginal costs basis, this represents no difference.)  In addition, it is projected 
EOU will also be able to save considerable funds do to the travel costs already associated with participating in 
SBHE and Chancellor’s Office meetings.  Staff level positions have also been identified in supporting and serving 
the board.   
 
In addition to working with the four TRUs, EOU has also reached out to two area community college partners 
(BMCC and TVCC) and will develop synergies to execute the necessary duties of governance.  Furthermore, as 
EOU has significant and robust relationships with these community colleges, it is exploring ways to engage them 
in the functionality of important governance roles—i.e., long-term strategic planning, academic program offerings, 
employment of faculty and staff—in order to fully realize the potential of a streamlined approach of postsecondary 
education in eastern Oregon.  This type of planning and effort is empowered by an institutional board (and 
significantly suppressed, if not eliminated, by an affiliate model) because of the ability for decisions to be made at 
the localized level.    
 
Throughout these discussions, President Davies and others have been asked about the connection and oversight by 
the state in regard to fiscal issues.  In answering this, it remains important to remember the role of the HECC and 
how this body will be paramount in the implementation of institutional boards for EOU and the other six 
universities.  The HECC, like the Chancellor’s Office now, will be providing direct oversight and a control 
mechanism.  EOU is aware, as are the other universities, of the various reports and connections that HECC will be 
requiring and requesting.  As such, it makes logical sense that the universities report directly to the HECC and not 
through an additional layer.  This direct connection is efficient and effective.   As in SB 270, each university will 
also be required to annually submit a “State of the University” report to the HECC.  This is an additional safeguard 
to ensure the fiscal responsibility of the Board of Trustees at EOU and at each of the other six public universities.  
 
!
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Eastern Oregon University has created a proactive culture of monitoring its fiscal conditions and making changes 
when needed.  This is reflected in the recent accreditation report from the Northwest Commission on Colleges and 
Universities, which provided the following commendation: 
  

The evaluation team commends EOU’s aggressive, visionary, and proactive leadership to 
streamline operations, reduce costs, and improve services, aided by insights gained from the self-
evaluation process.  Leadership actions have lead to reorganization of regional operations, 
student success and engagement, and information technology, as well as development of a long-
term sustainability plan. 

 
Over the past five years, due to a confluence of factors involving student headcount, credit hours and declining 
state appropriates, total revenue per student has dropped significantly.  Correspondingly, EOU’s administrative 
units have seen significant cost reductions and elimination of services, creating an extremely lean administrative 
structure.     
 
In addition to the administrative reductions, EOU engaged in significant analysis of its academic structure over the 
last few months, identifying key areas within that structure that must be corrected to create financial sustainability 
for EOU.  Areas include workload management, overload and inload adjustments, class size policies to bolster 
workload capacity and programmatic streamlining.   
 
The changes in the academic side of the house referenced above are the key focus of EOU’s Executive Team.  
University leadership is developing plans to address the issues in addition to working with the Chancellor’s Office 
and SBHE to develop long-range projections and accompanying evaluative metrics to guide implementation of the 
plan.  For both immediate planning purposes and ongoing financial management, EOU is implementing the 
following various metrics (as well as others) to guide financial self-reflection now and in the future.  These metrics 
will become part of our annual business planning:  
 

• Average class size 
• Instruction cost ratio 
• Course release 
• Overload utilization 
• Adjunct utilization 
• Revenue/costs forecasts (actual and variance) 
• Academic department revenue and expense report (per academic term) 
• Enrollment deposit (admitted versus registered) 
• Remissions (as percentage of tuition) 
• Low enrolled courses (identification and cancellation) 

 
EOU’s planning on this front is underway and will conclude with concrete recommendations from a campus-wide 
task force by June 2014.  The recommendations will culminate in a full report by EOU’s leadership outlining all 
changes/reductions and providing an implementation timeline based on the metrics indicated above. 
 
Overview of Five-Year Projections 
 
For the five-year projection exercise, EOU is herein presenting three scenarios.  Because EOU understands the 
critical impact of enrollment on financial condition, the scenarios offer three different projections based on varying 
enrollment possibilities.  The enrollment scenarios are as follows:  worst case scenario of 10% decline for current 
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year, followed by declines of 3%, 3%, 1% and 1%; middle case scenario of 10% decline for current year and flat 
enrollment for the remaining four years; and best case scenario with 10% decline for current year, followed by 1% 
growth for the remaining four years.  Directly corresponding to enrollment levels going forward, each scenario 
indicates the level of budget reduction necessary in personnel costs FY15 and FY16.   
 
Other primary assumptions within the three scenarios remain constant in each of the following: 
 

• Tuition rate changes of 0% for FY14 and 3% annually thereafter.  (Over half of EOU’s student population 
is online and 5% increases are planned annually for online tuition.  The net of this increase and no increase 
for on campus students is approximately 3%.) 

• General fund base funding of 3% increase per year. 
• Benefit cost increases as suggested by OUS (retirement increases 2% annually). 
• Governance costs of $160,000 annually. 
• Shared Service costs of $804,000 annually, with an offsetting increase in base funding of the same amount. 

 
As illustrated in the five-year projections and as indicated in the overview above, EOU must reduce operating 
budget to create a sustainable path.  As is indicated in the various scenarios, the cost reductions do indeed create a 
rebounding of fund balance and a sustainable path forward.  The university is in the initial process of developing 
those plans and they will be implemented.   Therefore, while FY14 and FY15 prove difficult for EOU, the results 
of the budget reductions are easily visible in FY16, FY17 and FY18 as fund balance grows and EOU is able to 
build-in regular increases for staff and faculty, as well as increases in overall service and supplies budgets.  The 
five-year projections illustrate an ability and pathway toward a sustainable future with strategic reinvestment, 
rather than further reductions. 
 
Governance – Impact on Fiscal Sustainability 
 
As is fully and completely addressed in Section II, EOU is only presenting information at this time on an 
institutional board as part of the Hybrid Model.  As referenced in Section II, the Hybrid Model and an institutional 
board bring many benefits to the table, including:  
 

• Stronger connection of programming to regional needs; 
• Fiscal monitoring at a more robust level; 
• Strengthening of student recruitment efforts; 
• Increased fundraising opportunities; 
• Increased employment opportunities for graduates through awareness;  
• Increased outreach of academic programs to industry needs and programs; 
• Significantly increased opportunities for engagement with our community college partners through 

joint board efforts in planning, communicating and implementation of programs;  
• Enhanced faculty and staff recruitment through strengthened institutional identity; and 
• Enhanced strategic planning partnership and opportunities through dedicated board members. 

 
It is the opinion of EOU, as well as many of its supporters, that these benefits far outweigh the very small cost of 
hosting an institutional board.  As indicated in the TRU Shared Service Report and in the five-year projections 
herein, the forecasted cost for an institutional board is $160,000 annually.  This cost, which is less than 0.5% of 
EOU’s total operating budget, is so small that EOU strongly believes it is negligible in comparison to the benefits 
received and outlined above.  
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Eastern Oregon University for the last two years has seen historical highs in the number of graduates it has 
produced.  At the same time, it has done this by decreasing the total cost per degree.  And, critically, it has done 
this without sacrificing quality. 
!
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Eastern Oregon University, for the past five years, has been a national leader in the process of setting quality 
measures of student outcomes and measuring the quality of degrees.  This is done through our efforts, and the only 
Oregon university to be assume a leadership role in the Degree Qualifications Profile (DQP), the Liberal Education 
and America’s Promise (LEAP), and we have been highlight numerous times by the AAC&U as an institution that 
has embraced the best practices for liberal learning practices.   
 
EOU is tracking degree quality along two primary dimensions. The first dimension through which we track the 
quality of our degrees and educational programs is focused on the revised quality metrics under the “Quality” 
category of the current OUS/EOU Achievement Compact with the Oregon Education Investment Board (OEIB) 
and described earlier in this business plan. The revised quality metrics were reviewed and approved by the Oregon 
State Board of Higher Education in the Fall of this year (2013) and submitted to the OEIB subsequently. The 
quality metrics rely on methodologies drawn from the longstanding National Survey of Student Engagement 
(NSSE) and the associated Faculty Survey of Student Engagement (FSSE). The NSSE and FSSE have been 
running since 1998 and are focused directly on gathering information on college quality and the creation of 
national benchmarks for student engagement and educational quality. Given the long-running history of the 
NSSE/FSSE and the soundness of the underlying methodology, EOU’s OEIB Achievement Compact  metrics 
concerning quality are both direct and robust measures of degree quality, as focused on the expectations articulated 
through the OUS Provosts Council for Written Communication, Verbal Communication, Critical Thinking, and 
Knowledge in employee’s field of study or major. Since these Achievement Compact quality metrics also are 
closely aligned with the AAC&U LEAP outcomes which underlie EOU’s general education curriculum, this 
dimension of how EOU tracks degree quality is both vertically and horizontally aligned with expectations for 
learning across all of EOU’s academic programs. This methodology coupled with the Achievement Compact 
quality metrics associated with alumni surveys (data available beginning 2014), will render a sound external means 
of tracking EOU’s degree quality programs. 

 
The second primary dimension along which EOU tracks degree quality arises from EOU’s regional accreditation 
as overseen by the Northwest Commission on Colleges and Universities (NWCCU), which is focused on a seven-
year ongoing process of quality assurance and institutional integrity. As the NWCCU notes, the accreditation 
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process recognizes “education institutions for performance, integrity, and quality to merit the confidence of the 
educational community and the public.”  Comprehensive information concerning NWCCU and the accreditation 
standards can be found at www.nwccu.org. In terms of EOU’s ability to integrate the regional accreditation process 
with our need to track and ensure educational/degree quality, the specific NWCCU standards focused on NWCCU 
Standards 2C (Education Resources), 2D (Student Support Resources), and 2E (Library and Information 
Resources) offer a concrete means of both tracking and ensuring degree quality, particularly given the concrete and 
robust peer review process to which all NWCCCU institutions are subject to. In the sections that follow, we 
describe the educational resources, student support resources, and the library and information resources which 
articulate the integrity and quality of EOU’s academic enterprise and all degree programs. 
 
Please see Appendix Three for the NWCCU’s accreditation report.  For your reference, below are the four 
commendations that speak directly to the efforts of EOU: 
 

NWCCU Commendations 
 
1.  The evaluation team commends EOU for its deep sense of commitment to serving the rural regions of the state, 
including Eastern Oregon. High levels of commitment to meeting students where they are and contributing to 
community economic development were voiced by faculty, staff, and administrators from all sectors of the 
university. 
 
2.  The evaluation team commends Eastern Oregon University for its faculty-driven academic program assessment 
approach, which has transformed a process-based approach to one which facilitates reflection and program 
improvement based on the expertise of its faculty members. 
 
3.  The evaluation team commends Eastern Oregon University for its robust, open and inclusive tuition setting 
process. This process utilizes a broad spectrum of relevant data elements and is truly participatory with active 
involvement throughout the process from a cross-section of campus including students, staff and faculty via the 
Tuition Advisory and Budget and Planning Committees as well as through university-wide open forums. The 
positive impact of this process is evident in the level of student support for proposed increases and complimentary 
feedback at the Oregon University System level. 
 
4.  The evaluation team commends EOU’s aggressive, visionary, and proactive leadership to streamline operations, 
reduce costs, and improve services, aided by insights gained from the self-evaluation process. Leadership actions 
have led to reorganization of regional operations, student success and engagement, and information technology, as 
well as development of a long-term sustainability plan. 
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Given EOU’s twin dimensional approach to tracking and ensuring degree quality, five-year 
projections of metrics are either generally not applicable or not relevant to the NWCCU’s 
seven-year accreditation cycle. The Oregon University System has projected five years worth 
of OEIB Achievement Compact data under all three categories, including the “Quality” 
category described above. The NWCCU accreditation cycle ensures concrete and regular 
feedback concerning quality and integrity through active reviews in years one, three, five, and 
seven of the larger seven-year accreditation cycle. 
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The table below illustrates a five-year projection of EOU’s degree programs, as graduated students 
from over the past five years. Note that several of the underperforming degree programs are under 
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active review for elimination and will no longer be offered five years hence. This review and 
elimination process will be completed during the course of this academic year, according the both the 
broad and program-specific approaches described in EOU’s current Sustainability Plan Update of June 
2013.  
 
http://www.eou.edu/president/files/2013/06/Sustainability-Plan-Update-2013-Final.pdf 
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Eastern Oregon University
Graduation by Undergraduae Major, Actual and Projected
As of December 5, 2013

2013-14 2014-15 2015-16 2016-17 2017-18
Projections based on average % change over prior year % Change 3.0% 0.0% -3.0% -5.0% -7.0%

Bachelors 2008-09 2009-10 2010-11 2011-12 2012-13 2013-14 2014-15 2015-16 2016-17 2017-18
Anthropology/Sociology !" ## #$ %" $& 41 41 40 38 35
Art !& " ' ( ) 7 7 7 7 6
Biochemistry ( " ! " " 6 6 6 6 5
Biology !! #& ( !& ## 23 23 22 21 19
Business Administration !)# !*) !)( !(' ##$ 231 231 224 213 198
Business/Economics " !$ $ !& ) 7 7 7 7 6
Chemistry # $ ! ! $ 4 4 4 4 4
Computer Sci/Multimedia Std * ) " * " 6 6 6 6 5
English $ !# !& !& !) 18 18 17 16 15
Fire Services Administration #' !& #' ## $! 42 42 41 39 36
General Studies ! ! ! & & 0 0 0 0 0
History " !& !# !& !# 12 12 12 11 11
Liberal Studies !&" (( !&* !#! !%& 134 134 130 123 115
Mathematics $ $ " " !$ 14 14 14 13 12
+,-./012340/5-0678895.:/3.75 % !& ' * ( 9 9 9 9 8
Modern Language/Global Culture ! % % # % 3 3 3 3 3
Multidisciplinary Studies *) (" )% )" !# 12 12 12 11 11
;0+9<3.-.4:.=<.5/2>0?39-0@0A<,80A- 0 0 '( "" "# 64 64 62 59 55
Music !' % % " " 6 6 6 6 5
Philosophy/Politics/Economics !! !# !# !$ ( 9 9 9 9 8
Physical Activity & Health #$ ## #* %$ #" 27 27 26 25 23
Physics ! 0 % & & 0 0 0 0 0
Psychology !' #! #! #) !" 16 16 16 15 14
B9C<.:01-8.5.432/3.75 & & & ! & 0 0 0 0 0
Theatre Arts $ ' " ( ) 7 7 7 7 6
Total 541 574 604 687 680 700 700 679 645 600

* Prior to 2012-13, students completing Multidisciplinary Stud & Elem Ed were also awarded the standalone Multidisciplinary Studies major. 
    Starting 2012-13 students could either get Multidisciplinary Stud & Elem ED major or Multidisciplinary studies major but not both.

Actual Projected
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Eastern Oregon University is committed to, and has a record of, making decisions that will continue to provide 
quality educational opportunities for the students of rural Oregon.  This includes serving a student population from 
under-represented and under-served populations, who come from the lowest of socio-economic status and are first 
generation college students.  
 
Our fiscal and financial models are based on the monitoring of key matrices and include: 

• Average class size 
• Instruction cost ratio 
• Course release 
• Overload utilization 
• Adjunct utilization 
• Revenue/costs forecasts (actual and variance) 
• Academic department revenue and expense report (per academic term) 
• Enrollment deposit (admitted versus registered) 
• Remissions (as percentage of tuition) 
• Low enrolled courses (identification and cancellation 

 
Furthermore, of fiscal sustainability rests in our ability attract, retain and graduate students.  Therefore, our top 
priorities for achieving financial sustainability as well as student outcomes are actually intertwined and include: 

• Aggressive enrollment management—from application to graduation 
" Marketing/promotion to new students (first time freshman and transfers) 
" Communication after application (impact on yield) 
" Retention and persistence efforts through graduation 

• Continued expansion of revenue sources 
" Private donations for scholarships and program enhancements 
" Level of state appropriation on a per-student basis (or other model) 
" Linkages to community wide activities  
" Non-resident level of tuition resources 

• Continued management of workload and cost drivers 
" Management of activities to specific goals and outcomes 
" Enhanced use of technology 

 
By having an institutional specific board, oversight and implementation of this work and endeavors will be 
enhanced because of the scope and focus of the Board.  As mentioned in multiple AGB reports, as a board is more 
diffused in their scope of institutions, and located further away from the university itself, the more apt it is to have 
its focused swayed to other priorities and issues and not focused on the particular and immediate needs of the 
university.  In this manner, an institutional board for Eastern Oregon University will be a significant advantage and 
will have an immediate and positive impact.  An institutional board provides more oversight, quicker oversight and 
will hold the leadership accountable more directly than do structures that are more distant and have a diverse 
portfolio of universities—i.e., a major land grant with a research focus and a small liberal arts and comprehensive 
undergraduate university.  They have very different issues, operations, stress points and objectives.  This is evident 
from President Davies’ professional experience in working at universities with their own boards as well as in a 
model where a single board oversaw a Land Grant, a regional undergraduate and a technical university.  The board 
tries to approach each university individually, however, is immediately pulled into a single mind-set and alliances 
are quickly formed.  It is much better to have the focus and dedication necessary to navigate a university in these 
times of great change—the nimbleness and connectivity is essential and an institutional board provides those tools 
and oversight.   
 
At the same time, it is clear that the political advocacy and collaborative approach that benefits the TRUs is also of 
paramount importance and can not be lost in these efforts.  The President’s Council provides for this framework 
and is an essential part of the planning process.  It has been noted that AGB also endorses this concept and has 
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commented that it could be expanded to all seven public university presidents.  This is a consideration that will be 
addressed in its implementation phase as it does indeed have positive implications.  At the same time, there will 
need to be necessary accommodations for the TRUs also to have their own opportunities for specific and 
significant collaborations because of the size and scope differences between the TRUs and the remaining three 
universities.  
 
A risk factor for all seven universities is that we are entering new territories.  A mitigating factor is in fact the 
empowerment of the HECC.  Each year, this body is to receive an annual report from each university and it has the 
ultimate authority to force action if necessary.  Furthermore, regarding the HECC, it is already evident given the 
pending requests of information, input, guidance, as well as charges and the “funding of outcomes” that this body 
will be looking to each individual university for results.  As such, it is important that based on this leadership 
approach, that each individual university be prepared, by its own structure, to respond to the statewide 
responsibilities of the HECC in a manner that is rooted in the localized approach to meet those charges.  An 
institutional board, along with the President’s Council to assist in coordination, is an elegant manner to achieve 
these desired results.   
 
Furthermore, as their has been discussion regarding the fiscal sustainability of universities, it is important for the 
HECC to have an unedited connection to each university in dealing with the fiscal issues so that there is a full 
understanding of the pressures and strains each university has so that proper statewide policies and procedures can 
be created when necessary.  Furthermore, it would not be uncalled for to have the HECC, as part of its annual 
review, to put various fiscal stipulations on a particular university’s decision-making process to ensure financial 
sustainability.  Again, as each university is different, it is important that ensuring proper board involvement in the 
process do this not as a “one size fits all” approach, rather individually by the Board and the HECC working 
together to mitigate any unforeseen issue.  Again, this direct connection and purview is what is of paramount 
importance.  The more layers, the less direct impact can be achieved.   
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Core Themes and Objectives 

 

Core Theme 1: EOU has high quality liberal arts and professional programs that prepare 
students for the world beyond college. 
Objective 1: Foster and assess student learning 

Objective 2: Ensure faculty and staff success 

 

Core Theme 2: EOU is a regional University with a deep sense of commitment to students 
where they are. 
Objective 3: Ensure access and success for students, regardless of location 
Objective 4: Adopt and enhance appropriate educational technologies 

 

Core Theme 3: EOU is the educational, cultural and economic engine of eastern Oregon. 
Objective 5: Foster partnerships and provide opportunities for students and faculty community engagement 
Objective 6. Ensure a sustainable university environment 

Objective 7. Provide programs in response to regional needs 
(updated 7.25.13) 

!



!

! Nf!

!

!
!

   ),6!@95-&.&K&(%!E+KP#9%!OTHG^HN 
!
!

!

?M))W)?!
!

?M)?W)A%C#"c$=5$9!
!

?M)AW)L%&.#1$5/!
>-$#4.#(%#*&4!
6%14&(%$j!

>-$#4.#(%#*&4!
6%14&(%$j!

>-$#4.#(%#*&4!
6%14&(%$j!

!
!

,35="($ X$./3#$/! !
!

@33!
)'&*+(-#($!

!
,?A!

2&33!
"3-*-D3&!

!
!

@33!
)'&*+(-#($!

!
,?A!

2&33!
"3-*-D3&!

!
!

@33!
)'&*+(-#($!

!
,?A!

2&33!
"3-*-D3&!

E+KP3&%-+(!
v!,-!)19/'D,*V+!3'6*''+!
1K1*3'3!.,!$*'6,:51:+!

!
NNd!

!
YN!

!
Qe"!

!
Ndc!

!
Yc!

!
Y"g!

!
fOg!

!
Ye!

!
YQd!

v!,-!)19/'D,*V+!3'6*''+!
1K1*3'3!.,!*8*1D!$*'6,:51:+!

!
QNc!

!
"g!

!
"cg!

!
Qgc!

!
"c!

!
"eO!

!
Qcd!

!
"d!

!
"ed!

v!,-!13<1:9'3!3'6*''+!
1K1*3'3!.,!$*'6,:51:+!

!
de!

!
tt!

!
:^1!

!
cN!

!
tt!

!
:^1!

!
cf!

!
tt!

!
:^1!

i1#3-%/!
C'*9':.!,-!':65:''*5:6B!9,(G8.'*!+95':9'B!1:3!.'9/:,D,6=!'(GD,='*+!*'G,*.5:6!./'=!K'*'!
Jm'*=!,*!7W.*'('D=!01.5+-5'3L!1:3!./'=!K'*'!1.!D'1+.!J0,('K/1.!01.5+-5'3L!K5./!*'9':.!
6*1381.'+V!X:,KD'36'!,*!1)5D5.5'+!5:!./'!-,DD,K5:6!1*'1+%ttt!

X%&/(+&(!Y$&%B%D/(6"$-#8-%3! Q$(D%"#$(6+B%G5"$(6"$-#8-%3!

01(GD'!+5S'!w"O! 01(GD'!+5S'!w"O!

01(GD'!+5S'!w!"O! 01(GD'!+5S'!w!"O!
!

01(GD'!+5S'!w"O!
!

01(GD'!+5S'!w"O!

!
!
!
!
!
!
\*5..':!>,((8:591.5,:!

m'*)1D!>,((8:591.5,:!

>*5.591D!#/5:X5:6!

n:,KD'36'!5:!'(GD,=''V+!-5'D3!
,-!+.83=!

!
01(GD'!+5S'!w"O!

!
01(GD'!+5S'!w"O!

7:65:''*5:6B!9,(G8.'*!+95':9'B!1:3!.'9/:,D,6=!'(GD,='*!+1.5+-19.5,:!K5./!./'!6':'*1D!
X:,KD'36'!1:3!+X5DD+!,-!./'!(1_,*5.=!,-!*'9':.!9,DD'6'!6*1381.'+!M,<'*1DDRttt!

!
!
!
i!<'*=!,*!'W.*'('D=!+1.5+-5'3!
i!1.!D'1+.!+,('K/1.!+1.5+-5'3!

"Q^YN!MYfiR!
Y"^YN!Me"iR!

HD8(:5!01.5+-19.5,:! A1.1!H<15D1)D'!QO"N!



!

! Ng!

!
!
!

)I !

?M))W)?! ?M)?W)A%C#"c$=5$9! ?M)AW)L%&.#1$5/!
>-$#4.#(%#*&4!

6%14&(%$j!
>-$#4.#(%#*&4!
6%14&(%$j!

>-$#4.#(%#*&4!
6%14&(%$j!

!
!
,35="($ X$./3#$/! !

@33!
)'&*+(-#!

($!
!
,?A!

2&33!
"3-*-D3&!

!
!

@33!
)'&*+(-#($!

!
,?A!

2&33!
"3-*-D3&!

!
!

@33!
)'&*+(-#($!

!
,?A!

2&33!
"3-*-D3&!

E+((&9%-+($!
!
!

fQ!

!
!

tt!

!
!

QY!

!
!

eO!

!
!

"Q!

!
!

NO!

!
!

dc!

!
!

"Q!

!
!

Ye!

v!1:3!i!,-!:'KD=!
13(5..'3!$*'6,:!
-*'+/(':!':.'*5:6!K5./!
40!381D! 9*'35.!,*!,./'*!
'1*D=!9,DD'6'!9*'35.!

!
Q"i!

!
tt!

!
"fi!

!
YQi!

!
Ydi!

!
QYi!

!
YQi!

!
Ydi!

!
QYi!

v!,-!)19/'D,*V+!3'6*''+!
1K1*3'3!.,!!.*1:+-'*!
+.83':.+!-*,(!$*'6,:!
9,((8:5.=!9,DD'6'+!

!

!
!
!

QYc!

!

!
!
!

QN!

!

!
!
!

"fc!

!

!
!
!

QNg!

!

!
!
!

Qf!

!

!
!
!

"gY!

!

!
!
!

Qfg!

!

!
!
!

Qf!

!

!
!
!

"ge!

Z+9#3!2'-+'-%-&$!V":50"8.4%;"#%$.='%08/505350"8Y!
! ! ! ! ! ! ! ! ! !

!
tH!+.83':.!5+!3'-5:'3!1+!)'5:6!35+13<1:.16'3!G'*!$7F2!cOfPOO"OPOONO!)=!)'5:6!'5./'*!1!('()'*!,-!1:!8:3'*P*'G*'+':.'3!
*1951D!,*!'./:59!6*,8G!1:3^,*!'D565)D'!.,!*'9'5<'!1!C'DD!E*1:.I! #/'!?'3'*1D!C'DD!E*1:.!5+!1!:''3P)1+'3!6*1:.!-*,(!./'!-'3'*1D!
6,<'*:(':.!5:.':3'3!-,*!8:3'*6*1381.'!+.83':.+!K/,!/1<'!:,.!'1*:'3!1!)19/'D,*V+!3'6*''[!'D565)5D5.=!5+!+8)_'9.!.,!
9/1:6'!)=!9*5.'*51!+'.!-,*./!)=!./'!-'3'*1D!6,<'*:(':.I! ?,*!./5+!*'G,*.B!,:D=!C'DD!*'95G5':.+!1*'!9,8:.'3I!! 0.83':.+!
+'D-P53':.5-=!),./!*19'!1:3!'./:595.=I! F:9D8+5,:!5:!./'!(8D.5P*1951D!91.'6,*=!5+!3'.'*(5:'3!)=!53':.5-591.5,:!K5./!(,*'!./1:!
,:'!*19'!1:3!5:9D8+5,:!,-!,:'!,*!(,*'!,-!./'!8:3'**'G*'+':.'3!6*,8G+I! H!+.83':.!(1=!)'!1!('()'*!,-!),./!1:!
8:3'**'G*'+':.'3!(5:,*5.=!6*,8G!M;@&R!1:3!)'!C'DD!'D565)D'!
!
tt#,!G*,.'9.!9,:-53':.51D5.=!,-!5:35<5381D!+.83':.+B!31.1!5+!:,.!*'G,*.'3!-,*!9'DD+!9,:.15:5:6!-'K'*!./1:!g!+.83':.+!,*!
K/':!+(1DD!9'DD!+5S'+!91:!)'!3'389'3!-*,(!'5./'*!$;0!,*!5:+.5.8.5,:1D!.,.1D+I!
!
ttt!7(GD,='*!+8*<'=!13(5:5+.'*'3!38*5:6!QO"QP"Y!.,!$*'6,:!':65:''*5:6!1:3!.'9/:,D,6=!'(GD,='*+[!.1*6'.+!-,*!
QO"YP"N!1*'!:,.!1<15D1)D'!-,*!./'+'!'(GD,='*+I! 7(GD,='*+!K'*'!:,.!1+X'3!.,!*1.'!./'5*!+1.5+-19.5,:!,-!$;0!1D8(:5V+!
G'*-,*(1:9'!5:!.'*(+!,-!*19'^'./:595.=B!./8+!*19'^'./:595.=!31.1!5+!:,.!1<15D1)D'I!

!
B(.&$%K&(%!
!

!

73891.5,:!1:3!E':'*1D! QOOeP"O! QO"OP""! QO""P"Q! QO"QP"Y!
7$;! o"cBQgOBdcY! o"gB"OcBNYQ! o"YB"cfB"Qf! o!"YBfdgBNcf!

!



!

! Nc!

!
A5+13<1:.16'3!0.83':.+!QO""P"Q!
!

!

>-$#4.#(%#*&4!6%14&(%$j!
!
!
!
!

,35="($ X$./3#$/!
E=53.4 ;"# ?M))W)?!

!
!

@7'-9#(^!
@K&'-9#(!

!
!
8-$P#(-9h!
Z#%-(+!

C#%-.&!
@K&'X!
+'!

@3#$;#(!
C#%-.&!

!
!
2#9-7-9!
B$3#(4&'!

!
A13%-^!?#9-#3!
+'!A13%-^!
"%5(-9!

!
!

2&33!
"3-*-D3&!

E+KP3&%-+(!
v!,-!)19/'D,*V+!3'6*''+!1K1*3'3!.,!
$*'6,:51:+!

!

tt!
!

QO!
!

c!
!

tt!
!

O!
!

Qe"!
v!,-!)19/'D,*V+!3'6*''+!1K1*3'3!.,!
*8*1D!$*'6,:51:+!

!

tt!
!

"O!
!

tt!
!

tt!
!

O!
!

"cg!
v!,-!13<1:9'3!3'6*''+!1K1*3'3!.,!
$*'6,:51:+!

!

tt!
!

tt!
!

O!
!

tt!
!

O!
!

:^1!

i1#3-%/!
!
HD8(:5!+1.5+-19.5,:!

!

A1.1!H<15D1)D'!QO"N!

E+((&9%-+($!
!

O!
!

tt!
!

tt!
!

tt!
!

O!
!

QY!

!

v!1:3!i!,-!:'KD=!13(5..'3!$*'6,:!
-*'+/(':!':.'*5:6!K5./!40!381D!
9*'35.!,*!,./'*!'1*D=!9,DD'6'!9*'35.!

!
Oi!

!
tt!

!
tt!

!
tt!

!
:^1!

!
"fi!

v!,-!)19/'D,*V+!3'6*''+!1K1*3'3!.,!
.*1:+-'*!+.83':.+!-*,(!$*'6,:!
9,((8:5.=!9,DD'6'+!

!
!

tt!

!
!

"N!

!
!

tt!

!
!

tt!

!
!

O!

!
!

"fc!

Z+9#3!2'-+'-%-&$!V":50"8.4%;"#%$.='%08/505350"8Y!

! ! ! ! ! ! !
! ! ! ! ! ! !

!
tH!+.83':.!5+!3'-5:'3!1+!)'5:6!35+13<1:.16'3!G'*!$7F2!cOfPOO"OPOONO!)=!)'5:6!'5./'*!1!('()'*!,-!1:!8:3'*P*'G*'+':.'3!
*1951D!,*!'./:59!6*,8G!1:3^,*!'D565)D'!.,!*'9'5<'!1!C'DD!E*1:.I! #/'!?'3'*1D!C'DD!E*1:.!5+!1!:''3P)1+'3!6*1:.!-*,(!./'!-'3'*1D!
6,<'*:(':.!5:.':3'3!-,*!8:3'*6*1381.'!+.83':.+!K/,!/1<'!:,.!'1*:'3!1!)19/'D,*V+!3'6*''[!'D565)5D5.=!5+!+8)_'9.!.,!9/1:6'!
)=!9*5.'*51!+'.!-,*./!)=!./'!-'3'*1D!6,<'*:(':.I! ?,*!./5+!*'G,*.B!,:D=!C'DD!*'95G5':.+!1*'!9,8:.'3I!! 0.83':.+!+'D-P53':.5-=!
),./!*19'!1:3!'./:595.=I! F:9D8+5,:!5:!./'!(8D.5P*1951D!91.'6,*=!5+!3'.'*(5:'3!)=!53':.5-591.5,:!K5./!(,*'!./1:!,:'!*19'!1:3!
5:9D8+5,:!,-!,:'!,*!(,*'!,-!./'!8:3'**'G*'+':.'3!6*,8G+I! H!+.83':.!(1=!)'!1!('()'*!,-!),./!1:!8:3'**'G*'+':.'3!
(5:,*5.=!6*,8G!M;@&R!1:3!)'!C'DD!'D565)D'!
!
tt#,!G*,.'9.!9,:-53':.51D5.=!,-!5:35<5381D!+.83':.+B!31.1!5+!:,.!*'G,*.'3!-,*!9'DD+!9,:.15:5:6!-'K'*!./1:!g!+.83':.+!,*!K/':!
+(1DD!9'DD!+5S'+!91:!)'!3'389'3!-*,(!'5./'*!$;0!,*!5:+.5.8.5,:1D!.,.1D+I!
!



!

! Nd!

!
A5+13<1:.16'3!0.83':.+!QO"QP"Y!C*,_'9.5,:+!
!

!

>-$#4.#(%#*&4!6%14&(%$j!
!
!
!
!

,35="($ X$./3#$/!
?M)?W)A C#"c$=50"8/!

!
!

@7'-9#(^!
@K&'-9#(!

!
!
8-$P#(-9h!
Z#%-(+!

C#%-.&!
@K&'X!
+'!

@3#$;#(!
C#%-.&!

!
!
2#9-7-9!
B$3#(4&'!

!
A13%-^!?#9-#3!
+'!A13%-^!
"%5(-9!

!
!

2&33!
"3-*-D3&!

E+KP3&%-+(!
v!,-!)19/'D,*V+!3'6*''+!1K1*3'3!.,!
$*'6,:51:+!

!

tt!
!

QQ!
!

d!
!

tt!
!

O!
!

Y"g!
v!,-!)19/'D,*V+!3'6*''+!1K1*3'3!.,!
*8*1D!$*'6,:51:+!

!

tt!
!

""!
!

tt!
!

tt!
!

O!
!

"eO!
v!,-!13<1:9'3!3'6*''+!1K1*3'3!.,!
$*'6,:51:+!

!

tt!
!

tt!
!

O!
!

tt!
!

O!
!

:^1!

i1#3-%/!
HD8(:5!+1.5+-19.5,:! A1.1!H<15D1)D'!QO"N!

E+((&9%-+($!
!

tt!
!

e!
!

tt!
!

O!
!

tt!
!

NO!

!

v!1:3!i!,-!:'KD=!13(5..'3!$*'6,:!
-*'+/(':!':.'*5:6!K5./!40!381D!
9*'35.!,*!,./'*!'1*D=!9,DD'6'!9*'35.!

!
tt!

!
NYi!

!
tt!

!
Oi!

!
tt!

!
QYi!

v!,-!)19/'D,*V+!3'6*''+!1K1*3'3!.,!
.*1:+-'*!+.83':.+!-*,(!$*'6,:!
9,((8:5.=!9,DD'6'+!

!

!
tt!

!

!
"f!

!

!
tt!

!

!
tt!

!

!
O!

!

!
"gY!

Z+9#3!2'-+'-%-&$!V":50"8.4%;"#%$.='%08/505350"8Y!

! ! ! ! ! ! !
! ! ! ! ! ! !

!
tH!+.83':.!5+!3'-5:'3!1+!)'5:6!35+13<1:.16'3!G'*!$7F2!cOfPOO"OPOONO!)=!)'5:6!'5./'*!1!('()'*!,-!1:!8:3'*P*'G*'+':.'3!
*1951D!,*!'./:59!6*,8G!1:3^,*!'D565)D'!.,!*'9'5<'!1!C'DD!E*1:.I! #/'!?'3'*1D!C'DD!E*1:.!5+!1!:''3P)1+'3!6*1:.!-*,(!./'!-'3'*1D!
6,<'*:(':.!5:.':3'3!-,*!8:3'*6*1381.'!+.83':.+!K/,!/1<'!:,.!'1*:'3!1!)19/'D,*V+!3'6*''[!'D565)5D5.=!5+!+8)_'9.!.,!9/1:6'!
)=!9*5.'*51!+'.!-,*./!)=!./'!-'3'*1D!6,<'*:(':.I! ?,*!./5+!*'G,*.B!,:D=!C'DD!*'95G5':.+!1*'!9,8:.'3I!! 0.83':.+!+'D-P53':.5-=!
),./!*19'!1:3!'./:595.=I! F:9D8+5,:!5:!./'!(8D.5P*1951D!91.'6,*=!5+!3'.'*(5:'3!)=!53':.5-591.5,:!K5./!(,*'!./1:!,:'!*19'!1:3!
5:9D8+5,:!,-!,:'!,*!(,*'!,-!./'!8:3'**'G*'+':.'3!6*,8G+I! H!+.83':.!(1=!)'!1!('()'*!,-!),./!1:!8:3'**'G*'+':.'3!
(5:,*5.=!6*,8G!M;@&R!1:3!)'!C'DD!'D565)D'!
!
tt#,!G*,.'9.!9,:-53':.51D5.=!,-!5:35<5381D!+.83':.+B!31.1!5+!:,.!*'G,*.'3!-,*!9'DD+!9,:.15:5:6!-'K'*!./1:!g!+.83':.+!,*!K/':!
+(1DD!9'DD!+5S'+!91:!)'!3'389'3!-*,(!'5./'*!$;0!,*!5:+.5.8.5,:1D!.,.1D+I!
!
!



!

! Ne!

!
A5+13<1:.16'3!0.83':.+!QO"YP"N!#1*6'.+!
!

!

>-$#4.#(%#*&4!6%14&(%$j!
!
!
!
!

,35="($ X$./3#$/!
?M)AW)L &.#1$5/!

!
!

@7'-9#(^!
@K&'-9#(!

!
!
8-$P#(-9h!
Z#%-(+!

C#%-.&!
@K&'X!
+'!

@3#$;#(!
C#%-.&!

!
!
2#9-7-9!
B$3#(4&'!

!
A13%-^!?#9-#3!
+'!A13%-^!
"%5(-9!

!
!

2&33!
"3-*-D3&!

E+KP3&%-+(!
v!,-!)19/'D,*V+!3'6*''+!1K1*3'3!.,!
$*'6,:51:+!

!

tt!
!

QY!
!

d!
!

tt!
!

O!
!

YQd!
v!,-!)19/'D,*V+!3'6*''+!1K1*3'3!.,!
*8*1D!$*'6,:51:+!

!

tt!
!

""!
!

tt!
!

tt!
!

O!
!

"ed!
v!,-!13<1:9'3!3'6*''+!1K1*3'3!.,!
$*'6,:51:+!

!

tt!
!

tt!
!

O!
!

tt!
!

O!
!

:^1!

i1#3-%/!
!

HD8(:5!+1.5+-19.5,:!
!

A1.1!H<15D1)D'!QO"N!

E+((&9%-+($!
!

tt!
!

e!
!

tt!
!

O!
!

tt!
!

Ye!

!

v!1:3!i!,-!:'KD=!13(5..'3!$*'6,:!
-*'+/(':!':.'*5:6!K5./!40!381D!
9*'35.!,*!,./'*!'1*D=!9,DD'6'!9*'35.!

!
tt!

!
NYi!

!
tt!

!
Oi!

!
tt!

!
QYi!

v!,-!)19/'D,*V+!3'6*''+!1K1*3'3!.,!
.*1:+-'*!+.83':.+!-*,(!$*'6,:!
9,((8:5.=!9,DD'6'+!

!

!
tt!

!

!
"f!

!

!
tt!

!

!
tt!

!

!
O!

!

!
"ge!

Z+9#3!2'-+'-%-&$!V":50"8.4%;"#%$.='%08/505350"8Y!

! ! ! ! ! ! !
! ! ! ! ! ! !

!
tH!+.83':.!5+!3'-5:'3!1+!)'5:6!35+13<1:.16'3!G'*!$7F2!cOfPOO"OPOONO!)=!)'5:6!'5./'*!1!('()'*!,-!1:!8:3'*P*'G*'+':.'3!
*1951D!,*!'./:59!6*,8G!1:3^,*!'D565)D'!.,!*'9'5<'!1!C'DD!E*1:.I! #/'!?'3'*1D!C'DD!E*1:.!5+!1!:''3P)1+'3!6*1:.!-*,(!./'!-'3'*1D!
6,<'*:(':.!5:.':3'3!-,*!8:3'*6*1381.'!+.83':.+!K/,!/1<'!:,.!'1*:'3!1!)19/'D,*V+!3'6*''[!'D565)5D5.=!5+!+8)_'9.!.,!9/1:6'!
)=!9*5.'*51!+'.!-,*./!)=!./'!-'3'*1D!6,<'*:(':.I! ?,*!./5+!*'G,*.B!,:D=!C'DD!*'95G5':.+!1*'!9,8:.'3I!! 0.83':.+!+'D-P53':.5-=!
),./!*19'!1:3!'./:595.=I! F:9D8+5,:!5:!./'!(8D.5P*1951D!91.'6,*=!5+!3'.'*(5:'3!)=!53':.5-591.5,:!K5./!(,*'!./1:!,:'!*19'!1:3!
5:9D8+5,:!,-!,:'!,*!(,*'!,-!./'!8:3'**'G*'+':.'3!6*,8G+I! H!+.83':.!(1=!)'!1!('()'*!,-!),./!1:!8:3'**'G*'+':.'3!
(5:,*5.=!6*,8G!M;@&R!1:3!)'!C'DD!'D565)D'I!
!
tt#,!G*,.'9.!9,:-53':.51D5.=!,-!5:35<5381D!+.83':.+B!31.1!5+!:,.!*'G,*.'3!-,*!9'DD+!9,:.15:5:6!-'K'*!./1:!g!+.83':.+!,*!K/':!
+(1DD!9'DD!+5S'+!91:!)'!3'389'3!-*,(!'5./'*!$;0!,*!5:+.5.8.5,:1D!.,.1D+I!



!

! fO!

 
%

E::$890F%&<"%%
E8.46/0/%";%X.c"#/%,;;$#$9%76%+,-%%

 
 

#/'!-,DD,K5:6!91.1D,6!3'+9*5)'+!1:3!1:1D=S'+!1DD!7$;!98**':.!1:3!G*,G,+'3!(1_,*+!K5./!1..':31:.!*1.5,:1D'+!
./1.!+8GG,*.!./'!;:5<'*+5.=V+!(5++5,:!1:3^,*!./'!:''3+!,-!*8*1D!$*'6,:51:+!M'W9'*G.'3!-*,(!./'!=>AZ(,23"$%(
"'3(M+'$-':"$-+'(+8($5%(6:#$"-'"4-D-$/(RD"'RI!

!
E> b$1#$$%C#"1#.(%b$/=#0:50"8/%.89%X0//0"8/%

!
HX!!!@(%5'+P+3+*/h6+9-+3+*/!
N%#;&-2$-+'K(#/'!H:./*,G,D,6=!1:3!0,95,D,6=!C*,6*1(!,--'*+!1:!5:.'*35+95GD5:1*=!G*,6*1(!D'135:6!.,!1!3'6*''!5:!
H:./*,G,D,6=!1:3!0,95,D,6=!K5./!9,:9':.*1.5,:+!5:!H:./*,G,D,6=B!0,95,D,6=B!,*!0,95,D,6=P0,951D!\'D-1*'I!#/'!
G*,6*1(!G*'G1*'+!+.83':.+!3'+5*5:6!91*''*+!5:!1!-5'D3!*'T85*5:6!35*'9.!+,951D!5:<,D<'(':.B!K5+/5:6!.,!':.'*!
1:./*,G,D,6=!,*!+,95,D,6=!1+!1!G*,-'++5,:B!,*!G8*+85:6!1!)*,13!D5)'*1D!1*.+!'3891.5,:!3'+56:'3!.,!':/1:9'!./'5*!
8:3'*+.1:35:6!,-!/8(1:+!1:3!./'5*!+,951D!1:3!98D.8*1D!':<5*,:(':.I!F:!1DD!9,8*+'+!1:3!G*,6*1(!19.5<5.5'+B!-198D.=!
1*'!-5*(D=!9,((5..'3!.,!./'!.1+X!,-!':/1:95:6!./'!D'1*:5:6!1:3!*'1+,:5:6!1)5D5.5'+!,-!+.83':.+!1:3!1DD,K5:6!./'(!.,!
+''!./'!G*,)D'(+!1:3!G*,9'++'+!,-!9,:.'(G,*1*=!H('*591!5:!./'!D56/.!,-!)*,13'*!9*,++PPP98D.8*1D!1:3!+,951D!
9,(G1*1.5<'!G'*+G'9.5<'+I!
!
9+G!R&+*&"B!#%&.%#!$5%!0-##-+'K(&,+.!='1*+B!H:./*,^0,9!9,:-'*+!./'!(,+.!)19/'D,*r+!3'6*''+!5:!./'!>,DD'6'!,-!
H*.+!1:3!095':9'+B!1+!K'DD!1+!6*1:.5:6!./'!(,+.!(5:,*+!-,*!+.83':.+!M35+.1:9'!1:3!,./'*K5+'R!9,(GD'.5:6!Z5)'*1D!
0.835'+!3'6*''+I!#/'!G,G8D1*5.=!1:3!/'1D./!,-!./'!H:./*,G,D,6=!1:3!0,95,D,6=!G*,6*1(B!K/59/!5:9D83'+!1!K53'!
1**1=!,-!),./!,:PPP91(G8+!1:3!35+.1:9'!'3891.5,:!9,8*+'+B!5+!+'D-PPP'<53':.I!#/'!G*,6*1(!/1+!:,.!*'+.'3!,:!5.+!
D18*'D+B!)8.!9,:.5:8'+!.,!19.5<'D=!3'<'D,G!:'K!5:5.51.5<'+B!5:9D835:6!1!`1.5<'!H('*591:!0.835'+!(5:,*!MK5./!1!<5'K!.,!
'<':.81DD=!3'<'D,G5:6!5.!5:.,!1!+.1:3PPP1D,:'!(5:,*!1:3B!,:'!31=B!1!(1_,*RB!1:3!1:!'WG'9.'3!1GGD5'3!1:./*,G,D,6=!
9,:9':.*1.5,:I!
!
`8('*,8+!H:./*,G,D,6=^0,95,D,6=!6*1381.'+!/1<'!6,:'!,:!.,!9,(GD'.'!K,*X!1.!./'!(1+.'*+!1:3!3,9.,*1.'!D'<'D+I!
H.!1:=!65<':!.5('B!./'*'!1*'!"fPPPQO!6*1381.'+!,-!./'!0,951D!\'D-1*'!9,:9':.*1.5,:!K,*X5:6!K5./!<1*5,8+!16':95'+!
5:!./'!*'65,:I!F:!1335.5,:B!./'!G*,6*1(!+'*<'+!./'!8:5<'*+5.=V+!(5++5,:!5:!5.+!G*,<5+5,:!,-!1!)*,13!1**1=!,-!9,8*+'+!
,--'*'3!,:PPP91(G8+B!1.!1!35+.1:9'B!1:3!,:+5.'B!)=!'WG'*5':9'3!-198D.=I!0.83':.+!5:!./'!G*,6*1(!+''(!.,!<1D8'!./'!
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!
F:!1335.5,:!.,!./'!1),<'!1GGD5'3!1:3!G*19.591D!1+G'9.+!,-!./'!G*,6*1(B!./'!H:./*,G,D,6=^0,95,D,6=!-198D.=!1*'!
3'3591.'3!.,!G*,(,.5:6!./'!D5)'*1D!1*.+!1+!-5'D3+!,-!+.83=!1:3!D'1*:5:6!./1.!/1<'!./'5*!,K:!5:.*5:+59!<1D8'!-,*!:,.!
,:D=!,8*!+.83':.+B!)8.!-,*!1DD!('()'*+!,-!+,95'.=I!\'!K5+/!-,*!,8*!+.83':.+!.,!)'!:,.!,:D=!G*19.591DB!)8.!5:+G5*'3!)=!
./'!9,(GD'W5.5'+!,-!./'!K,*D3!1*,8:3!./'(!1:3!'16'*!.,!':616'!5:!+9/,D1*D=!':3'1<,*+!1:3!./'!D5-'!,-!./'!(5:3!-,*!
./'5*!,K:!+1X'+B!1:3!.,!)'9,('!./'!)'+.!K,*D3!95.5S':+!./'=!91:!)'I!
!
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N%#;&-2$-+'K(0.83':.+!+.83=5:6!1*.!1.!71+.'*:!$*'6,:!;:5<'*+5.=!'WGD,*'!1!K53'!*1:6'!,-!1'+./'.59B!9*5.591DB!
/5+.,*591DB!(8D.5PPP98D.8*1DB!1:3!.'9/:591D!1*.!'WG'*5':9'+I!#/'!G*,6*1(!,--'*+!1!2IHI!,*!2I0I!5:!H*.B!K/5D'!
':9,8*165:6!+.83':.+!.,!'WGD,*'!9*,++35+95GD5:1*=!1*.!-,*(+!1:3!G*19.59'+!K5./5:!1!+.*,:6!9,:9'G.81D!-*1('K,*XI!
#/'!1*.!-198D.=!9/1DD':6'!1:3!153!1DD!+.83':.+!5:!3'<'D,G5:6!1!G'*+,:1D!1'+./'.59!1:3!9,:9'G.81D!-,8:31.5,:!
5:.':3'3!.,!3*5<'!1:3!3'-5:'!./'5*!G'*+,:1D!<5+5,:!1:3!1*.K,*XI!
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<5+81D!1*.B!),./!,:!91(G8+!1:3!./*,86/,8.!./'!*'65,:I!$8*!+.83':.+!1*'!,--'*'3!1!)*,13!1:3!35<'*+'!+'D'9.5,:!,-!
1*.5+.59!'WG'*5':9'+!3'+56:'3!.,!/'DG!./'(!3'<'D,G!1+!9*5.591D!./5:X'*+!1:3!G*,3895:6^G1*.595G1.5:6!1*.5+.+B!K5./!1!
-5*(!1K1*':'++!,-!),./!/5+.,*59!1:3!9,:.'(G,*1*=!5++8'+!K5./5:!./'!-5'D3I!#/'!H*.!G*,6*1(!5+!<5.1DD=!5:.'6*1.'3!:,.!
,:D=!5:!./'!E':'*1D!73891.5,:!9,*'!)8.!K'!1D+,!G*,<53'!1!D1*6'!G,*.5,:!,-!./'!*'T85*'3!9,8*+'+!5:!./'!&'351!H*.+!
(1_,*!1:3!/1<'!+'*<59'!1!D1*6'!:8()'*!,-!H*.!(5:,*+!(1:=!,-!K/59/!1*'!G1*.!,-!./'!Z5)'*1D!0.835'+!G*,6*1(I!
!
H335.5,:1DD=B!./'!`56/.5:61D'!E1DD'*=!+'*<'+!./'!D,91DB!*'65,:1DB!1:3!5:+.5.8.5,:1D!:''3+!-,*!98D.8*1D!':*59/(':.!5:!
./'!<5+81D!1*.+I!#/'!61DD'*=!G*,<53'+!'W/5)5.5,:!,GG,*.8:5.5'+!-,*!+.83':.!1*.5+.+!1+!K'DD!1+!*'65,:1D!1:3!:1.5,:1D!
1*.5+.+!,-!'W9'DD':9'I!F.!5+!9,:+53'*'3!./'!G*'(5'*'!'W/5)5.5,:!+G19'!-,*!9,:.'(G,*1*=!1*.!K5./5:!./'!*'65,:I!E5<':!
Z1!E*1:3'r+!*'D1.5<'!6',6*1G/59!5+,D1.5,:!./'!*,D'!,-!7$;r+!H*.!C*,6*1(!1+!13<,91.'!1:3!-195D5.1.,*!,-!./'!<5+81D!1*.+!
5+!9*8951D!-,*!),./!,8*!+.83':.+!1:3!./'!*'65,:I!F:!1335.5,:!.,!./'!H*.!C*,6*1(V+!,:PPP91(G8+!*,D'!.,!G*,(,.5:6!./'!
1*.+!K5./5:!./'!*'65,:!,8*!-198D.=!1*'!19.5<'D=!':616'3!5:!./'!*'65,:1D!1*.+!9,((8:5.=I!H*.!?198D.=!+5.!,:!./'!),1*3+!
,-!./'!;:5,:!>,8:.=!>8D.8*1D!>,1D5.5,:B!H*.+71+.B!#/'!Z1!E*1:3'!H*.+!>,((5++5,:!1:3!#/'!;:5,:!>,8:.=!H*.!l!
>8D.8*'!>':.'*!.,!:1('!1!-'KI!$8*!?198D.=!1:3!+.83':.+!1*'!1D+,!':616'3!5:!,8.*'19/!-,*!,./'*!1*'1!:,:PPPG*,-5.+!
+89/!1+!0/'D.'*!-*,(!./'!0.,*(I!719/!='1*!1*.!-198D.=!1:3!+.83':.+!./*,KB!-5*'!1:3!6D1S'!,<'*!"OO!),KD+!./1.!1*'!
8+'3!5:!./'!0/'D.'*V+!1::81D!0,8G!08GG'*!-8:3*15+'*I!
!
#/'!K,*D3!5+!5:9*'1+5:6D=!+1.8*1.'3!K5./!<5+81D!5(16'*=I!71+.'*:!$*'6,:!5+!1:!1*'1!K/'*'!5:.'*19.5,:!)'.K'':!
9,((8:5.5'+!,*!19*,++!9,:.5:':.+!5+!,-.':!9,:389.'3!<5+81DD=B!./,86/!G*5:.'3!(1.'*51D+!,*!1:!,:D5:'!G*'+':9'I!#/'!
:''3!-,*!(1+.'*=!,-!./5+!<5+81D!D1:6816'B!K/'./'*!5.!)'!-,*!8+'!5:!1!-5:'!1*.!9,:.'W.!,*!1:!':.*'G*':'8*51D!,:'B!5+!,-!
5:9*'1+5:6!5(G,*.1:9'I!#/'!1*.!3'G1*.(':.!+'*<'+!1+!1!6853'!.,!<5+81D!D5.'*19=B!'T85GG5:6!+.83':.+!K5./!./'!
1:1D=.591D!1)5D5.=!.,!),./!3'9,3'!1:3!8:3'*+.1:3!./'!5(16'*=!+8**,8:35:6!./'(B!1+!K'DD!1+!/,:'!./'5*!+X5DD+!.,!
'(GD,=!./5+!('358(!-,*!./'5*!,K:!('1:+!1+!1:!'--'9.5<'!1:3!':6165:6!.,,D!,-!9,((8:591.5,:I!
!
#/'!5(G,*.1:9'!,-!<5+81D!1*.!1+!1!D1:6816'!1:3!1!('1:+!.,!'WG*'++!./'!/8(1:!9,:35.5,:!/1+!)'':!'<53':9'3!
./*,86/!/5+.,*=!1:3!K5./5:!,8*!9,:.'(G,*1*=!98D.8*'I!#/'+'!53'1+!1*'!1D+,!9,*'!.,!,8*!G*,6*1(r+!<5+5,:I!F.!
5+!,8*!5:.':.5,:!.,!153!),./!(1_,*+!1:3!:,:PPP(1_,*+!5:!1!(1::'*!./1.!K5DD!/'DG!./'(!)'..'*!8:3'*+.1:3!./'!<1D8'!
,-!./'5*!,K:!D5<'+!1:3!,-!/8(1:!G,.':.51DI!\'!+.*5<'!.,!3'+56:!9,8*+'+!1:3!G*,_'9.+!./1.!1DD,K!+.83':.+!.,!
'WG'*5':9'!/,K!9*'1.5<'!9/,59'+!91:!':*59/B!)*,13':B!1:3!3''G':!./'5*!D5<'+B!9,((8:5.=B!1:3!98D.8*'I!
!
GX!!!0-+3+*/!
N%#;&-2$-+'K(#/'!25,D,6=^2,.1:=!3'6*''!G*,<53'+!X:,KD'36'!,-!./'!)5,D,6591D!+95':9'+!:'9'++1*=!-,*!+.83':.+!
G8*+85:6!91*''*+B!6*1381.'!+.83=B!,*!G*,-'++5,:1D!+.83=!-,*!K/59/!1!)1991D18*'1.'!3'6*''!5+!1GG*,G*51.'I!
!
9+G!R&+*&"B!#%&.%#!$5%!0-##-+'K(#/'!7$;!25,D,6=!-198D.=!5+!3'3591.'3!.,!3'D5<'*5:6!1!3'6*''!G*,6*1(!.,!7$;!
+.83':.+!./1.!G*,<53'+!),./!)*'13./!1:3!3'G./!5:!1*'1+!,-!)5,D,6=!./1.!*'G*'+':.!),./!./'!-,8:31.5,:!,-!./'!
35+95GD5:'!1+!K'DD!1+!98**':.!('./,3,D,65'+!5:!)5,D,6591D!5:<'+.561.5,:I!#/'!)5,D,6=!3'6*''!5+!-D'W5)D'!':,86/!.,!
G*'G1*'!+.83':.+!-,*!':.*=!5:.,!.*135.5,:1D!M1:3!D,91DD=!1:3!*'65,:1DD=!5(G,*.1:.R!_,)+!./1.!*'T85*'!,:D=!1!219/'D,*V+!
,-!095':9'!3'6*''B!+89/!1+!(1:=!G,+5.5,:+!K5./!;0?0B!$A?\B!E@&\!1:3!,./'*!G8)D59!,*!G*5<1.'!16':95'+B!1+!K'DD!
1+!91*''*+!5:!nPPP"Q!+95':9'!'3891.5,:I!#/'!)5,D,6=!G*,6*1(!1D+,!3'(,:+.*1.'+!./'!*,)8+.!*56,*!.,!':+8*'!./1.!
+.83':.+!K5+/5:6!.,!+''X!13<1:9'3!3'6*''+!5:!./'!)5,D,6591D!+95':9'+!1:3!5:!/'1D./!1:3!G*,-'++5,:1D!-5'D3+!1*'!
9,(G'.5.5<'!':,86/!.,!9,:.5:8'!5:.,!6*1381.'!G*,6*1(+I!F.!5+!K,*./!:,.5:6!./1.!*'9*85.(':.!,-!+.83':.+!5:.,!/'1D./!
G*,-'++5,:+!-*,(!*8*1D!1*'1+!5+!1!/56/!G*5,*5.=!K5./5:!./'!+.1.'!,-!$*'6,:!1+!K'!-19'!D,,(5:6!3'-595.+!5:!+X5DD'3!
/'1D./!91*'!G*,-'++5,:1D+!K/,!(1=!K5+/!.,!9,:.5:8'!.,!*'+53'!5:!1:3!+'*<'!*8*1D!1*'1+I!7$;V+!25,D,6=!G*,6*1(!K'DDP
PP+'*<'+!./'!5:+.5.8.5,:V+!*,D'!1:3!(5++5,:!5:!./5+!*'61*3!1:3!5+!1!(,3'D!G*,6*1(!-,*!T81D5.=!8:3'*6*1381.'!
'3891.5,:!3*5<':!)=!/1:3+PPP,:!*'+'1*9/!,GG,*.8:5.5'+!1:3!':616'(':.!K5./!./'!D1*6'*!-5'D3!1+!5.!1GGD5'+!
./*,86/,8.!,8*!9,((8:5.5'+I!
!
F:!1335.5,:!.,!(''.5:6!./'!:''3+!,-!7$;!)5,D,6=!6*1381.'+B!./'!)5,D,6=!G*,6*1(!1D+,!G*,<53'+!1:!'W9'G.5,:1D!D'<'D!
,-!+8GG,*.!.,!,./'*!<5.1D!91(G8+!G*,6*1(+!./*,86/!'--'9.5<'!1:3!*56,*,8+!+'*<59'!9,8*+'+!.,!G*'PPP:8*+5:6B!G*'P
PP3':.1D!/=65':'B!1:3!G*'PPP-5+/!1:3!K5D3D5-'!+.83':.+I!$*'6,:!0.1.'!;:5<'*+5.=!+.83':.+!5:!./'!@1:6'D1:3!79,D,6=!
1:3!&1:16'(':.!3'6*''!G*,6*1(!':*,DD!5:!1!+'*5'+!,-!-,8*!),.1:=^)5,D,6=!9,8*+'+!./1.!G*'G1*'!./'(!-,*!91*''*+!



!

! fQ!

5:!.*135.5,:1D!'1+.'*:!$*'6,:!'(GD,=(':.!+89/!1+!K,*X5:6!K5./!`@>0B!2Z&B!G*5<1.'!D1:3!(1:16'(':.!)8+5:'++'+B!
,*!(1:165:6!-1(5D=!-1*(+I!25,D,6=!G*,6*1(!+.83':.+!9,:+5+.':.D=!3'(,:+.*1.'!1!/56/!D'<'D!,-!+899'++!K5./!
1..15:5:6!13(5..1:9'!.,!6*1381.'!G*,6*1(+!1:3!G*,-'++5,:1D!+9/,,D+I!#/'=!1D+,!1*'!/5*'3!*'68D1*D=!)=!D,91D!
16':95'+B!+89/!1+!$*'6,:!A'G1*.(':.!,-!?5+/!1:3!\5D3D5-'B!;:5.'3!0.1.'+!?,*'+.!0'*<59'!1:3!E*1:3'!@,:3'!&,3'D!
\1.'*+/'3I!
!
#/'!25,D,6=!G*,6*1(B!5:!9,:9'*.!K5./!./'!>/'(5+.*=!G*,6*1(B!5+!<5.1D!5:!+8GG,*.5:6!1:3!+'*<5:6!7$;V+!D1*6'!:8()'*!
,-!G*'PPPG*,-'++5,:1D!/'1D./!+.83':.+[!Ygc!+89/!+.83':.+!1+!,-!?1DD!.'*(!QO"QI!#/'!G*,6*1(+!K,*X!.,6'./'*!
+=:'*65+.591DD=!.,!5:+8*'!./1.!+.83':.+!*'9'5<'!1!/56/!D'<'D!,-!+8GG,*.!38*5:6!./'5*!='1*+!1.!7$;!.,!1++5+.!./'(!K5./!
+899'++-8D!1GGD591.5,:!1:3!13(5++5,:!.,!G*,-'++5,:1D!+9/,,D+I!
!
#/1.!./'!25,D,6=!G*,6*1(!+,!91G1)D=!+'*<'+!./'!:''3+!,-!./'!K53'!<1*5'.=!,-!./'+'!G*'PG*,-'++5,:1D!+.83':.+!K/,!
+''X!91*''*+!5:!('3595:'B!<'.'*5:1*=!('3595:'B!G/=+591D!./'*1G=B!G/1*(19,D,6=B!3':.5+.*=B!,*!,./'*!/'1D./P*'D1.'3!
-5'D3+!5+!8:3'*+9,*'3!)=!./'!199'G.1:9'!*1.'+!5:.,!6*1381.'!1:3!G*,-'++5,:1D!G*,6*1(+!,-!./'5*!6*1381.'+B!1+!K'DD!
1+!./'!6*1381.'+!,-!,8*!>/'(5+.*=!G*,6*1(%!./'+'!199'G.1:9'!*1.'+!1*'!.=G591DD=!"OP"fi!/56/'*!./1:!5+!.=G591D!
:1.5,:K53'!1:3!1*'!1!35*'9.!*'+8D.!,-!./'!T81D5.=!,-!./'!8:3'*6*1381.'!D'1*:5:6!1:3!*'+'1*9/!'WG'*5':9'!./1.!./'!
G*,6*1(!G*,<53'+I!H:!1335.5,:1D!:,.'!./1.!*'5:-,*9'+!./5+!+899'++!9,:9'*:+!./'!G'*-,*(1:9'!,-!./'!G*,6*1(V+!
+.83':.+!,:!./'!25,D,6=!&1_,*!?5'D3!#'+.B!1!9,(G*'/':+5<'!'W1(5:1.5,:!5:!25,D,6=!./1.!5+!.1X':!)=!+.83':.+!1.!,<'*!
NOO!5:+.5.8.5,:+B!5:9D835:6!(1:=!,-!./'!(,+.!/56/D=P*'61*3'3!:1.5,:1D!1:3!5:.'*:1.5,:1D!5:+.5.8.5,:+I!#/5+!='1*B!,8*!
25,D,6=!+.83':.+!+9,*'3!)'..'*!./1:!fdi!,-!1DD!,-!./'!+.83':.+!.1X5:6!./'!'W1(B!1:3!5:!./'!&,D'98D1*!25,D,6=!1:3!
E':'.59+!+8)35+95GD5:'B!,8*!+.83':.+!+9,*'3!)'..'*!./1:!cfi!,-!1DD!,-!./'!+.83':.+!.1X5:6!./'!'W1(I!
!
NX!!!01$-(&$$!
N%#;&-2$-+'K(#/'!>,DD'6'!,-!28+5:'++!,--'*+!1!&1+.'*V+!,-!28+5:'++!H3(5:5+.*1.5,:B!1:!8:3'*6*1381.'!3'6*''!5:!
28+5:'++!H3(5:5+.*1.5,:B!1:3!1!28+5:'++!(5:,*I!#/'!28+5:'++!13(5:5+.*1.5,:!3'6*''!5+!1!G*,-'++5,:1D!G*,6*1(!K5./!
9,:9':.*1.5,:+!5:!H99,8:.5:6[!&1*X'.5:6[!F:.'*:1.5,:1D!28+5:'++[!Z'13'*+/5GB!$*61:5S1.5,:!1:3!&1:16'(':.[!1:3!
1D+,!#,8*5+(I!#/'!':.5*'!8:3'*6*1381.'!G*,6*1(!5+!,--'*'3!),./!,:!1:3!,--!91(G8+I!F:!1335.5,:!.,!9,(GD'.5:6!,8*!
3'6*''+!,:PPP91(G8+B!+.83':.+!(1=!'D'9.!.,!.1X'!+,('!,*!1DD!,-!./'5*!9,8*+'+!,:D5:'^,:+5.'!,*!./*,86/!,8*!
G1*.:'*+/5G+!K5./!2D8'!&,8:.15:!>,((8:5.=!>,DD'6'B!&.I!4,,3!>,((8:5.=!>,DD'6'!,*!#*'1+8*'!m1DD'=!>,((8:5.=!
>,DD'6'I!
!
71+.'*:!$*'6,:!;:5<'*+5.=V+!>,DD'6'!,-!28+5:'++!5+!9,(G*5+'3!,-!'W'(GD1*=!+.83':.PPP9':.'*'3!+.1--!1:3!-198D.=I!\'!
1*'!3'3591.'3!.,!+'*<5:6!$*'6,:!1:3!)'=,:3!./*,86/!G*,-'++5,:1D!)8+5:'++!G*,6*1(+!,-!5:+.*89.5,:B!*'+'1*9/B!1:3!
+'*<59'I!\'!/1<'!1!+G'951D!9,((5.(':.!.,!)8+5:'++!'3891.5,:1D!:''3+!5:!71+.'*:!$*'6,:I!
!
9+G!R&+*&"B!#%&.%#!$5%!0-##-+'K(#/'!28+5:'++!H3(5:5+.*1.5,:!G*,6*1(!1.!7$;!+8GG,*.+!./'!(5++5,:!,-!./'!
;:5<'*+5.=!)=!G*,<535:6!G*,-'++5,:1D!)8+5:'++!G*,6*1(+!,-!5:+.*89.5,:B!*'+'1*9/B!1:3!+'*<59'I!#/'!(1_,*!+8GG,*.+!
./'!*'65,:!)=!G*,<535:6!6*1381.'+!K/,!+'*<'!5:!),./!./'!G8)D59!1:3!G*5<1.'!+'9.,*+I!28+5:'++!3'6*''+!1*'!/56/D=!
<1D8'3!-,*!(1:16'*51DB!199,8:.5:6!1:3!-5:1:9'B!1:3!(1*X'.5:6!G,+5.5,:+I!#/'!G*,6*1(V+!:'K'+.!9,:9':.*1.5,:U
#,8*5+(B!4,+G5.1D5.=B!1:3!E1(5:6UG*,<53'+!.*15:'3!(1:16'*+!-,*!./'!*1G53D=!6*,K5:6!.,8*5+(!5:38+.*=I!#/*,86/!
-D'W5)D'!9,8*+'!3'D5<'*=!-,*(1.+B!./'!G*,6*1(!5+!1<15D1)D'!.,!K,*X5:6!1:3!GD19'PPP),8:3!5:35<5381D+!5:!,8*!*'65,:!
1:3!)'=,:3I!#/'!G*,6*1(!/,+.+!1:!1::81D!?8.8*'!28+5:'++!Z'13'*+!,-!H('*591!M?2ZHR!9,(G'.5.5,:B!K/59/!)*5:6+!
D1*6'!:8()'*+!,-!/56/!+9/,,D!+.83':.+!-*,(!./'!*'65,:!.,!./'!91(G8+I!
!
SX!!!E5&K-$%'/h0-+95&K-$%'/!
N%#;&-2$-+'K(71+.'*:!$*'6,:!;:5<'*+5.=r+!>/'(5+.*=!1:3!25,9/'(5+.*=!C*,6*1(!G*'G1*'+!+.83':.+!-,*!G*,389.5<'!
1:3!+1.5+-=5:6!91*''*+!5:!*'+'1*9/B!.'9/:,D,6=B!/'1D./B!':<5*,:(':.B!G8)D59!+'*<59'!1:3!.'19/5:6I!2=!':./8+51+.591DD=!
+/1*5:6!5.+!X:,KD'36'!1:3!D,<'!,-!D'1*:5:6B!./'!C*,6*1(!1D+,!+'*<'+!./'!6':'*1D!'3891.5,:!:''3+!,-!./'!;:5<'*+5.=!
1:3!./'!6',6*1G/591DD=!)*,13!9,((8:5.=I!
!
9+G!R&+*&"B!#%&.%#!$5%!0-##-+'K(#/'!>/'(5+.*=!1:3!25,9/'(5+.*=!C*,6*1(!G*,<53'+!.K,!+'G1*1.'!3'6*''!
G*,6*1(+!1:3!+8GG,*.+!./'!G/=+591D!+95':9'!D5)'*1D!1*.+!9,*'I!E*1381.'+!,-!./'+'!G*,6*1(+!1*'!/56/D=!+,86/.!1-.'*!
5:!./'!G*5<1.'!1:3!G8)D59!+'9.,*+B!1:3!-5:3!'(GD,=(':.!1+!.'19/'*+B!*'+'1*9/!9/'(5+.+B!,*!



!

! fY!

9/'(591D!.'9/:5951:+!5:!5:38+.*=B!6,<'*:(':.!D1)+!1:3!+.1.'!,*!-'3'*1D!16':95'+I!&,+.!6*1381.'+!9,:.5:8'!.,!
G8*+8'!13<1:9'3!3'6*''+!5:!./'!G/=+591D!1:3!D5-'!+95':9'+B!./'!/'1D./!G*,-'++5,:+B!1:3!5:!./'!&1+.'*!,-!H*.+!5:!
#'19/5:6!M&H#R!G*,6*1(I!
(
IX!!!E+KP1%&'!69-&(9&hA13%-A&4-#!
N%#;&-2$-+'K(0.83':.+!5:!./'!>,(G8.'*!095':9'^!&8D.5('351!0.835'+!G*,6*1(!G*'G1*'!-,*!1!-8.8*'!5:!+,-.K1*'!
3'<'D,G(':.!1:3!./'!8+'!,-!9,(G8.'*!.'9/:,D,6=!.,!+,D<'!9,(GD'W!G*,)D'(+B!+X5DD+!K/59/!1*'!5:!/56/!3'(1:3!1:3!
-,*!K/59/!3'(1:3!5+!D5X'D=!.,!9,:.5:8'I!H:!5:5.51D!9,*'!,-!9D1++'+!5:.*,389'+!+.83':.+!.,!6':'*1D!G*5:95GD'+!,-!
G*,6*1((5:6!1:3!(8D.5('351!3'<'D,G(':.I!;G,:!9,(GD'.5,:!,-!./'!9,*'!+.83':.+!9/,,+'!'5./'*!1!9,:9':.*1.5,:!
5:!9,(G8.'*!+95':9'B!+95':.5-59!1:3!+.1.5+.591D!9,(G8.5:6B!,*!(8D.5('351!+.835'+I!
!
9+G!R&+*&"B!#%&.%#!$5%!0-##-+'K(#/'!>0^&&!G*,6*1(!G*'G1*'+!+.83':.+!5:!./'!9*'1.5<'!+95':9'!,-!+,-.K1*'!
3'<'D,G(':.I!>,(G8.'*!+,-.K1*'!GD1=+!1:!5:9*'1+5:6D=!5(G,*.1:.!*,D'!5:!'<'*=!+'9.,*!,-!(,3'*:!;0!
+,95'.=B!5:9D835:6!)8+5:'++B!5:38+.*=B!':.'*.15:(':.B!'3891.5,:B!1:3!16*598D.8*'I!#/'!+8GGD=!,-!5:35<5381D+!K5./!+X5DD+!
5:!+,-.K1*'!3'+56:!1:3!3'<'D,G(':.!*'(15:+!+8--595':.D=!D,K!./1.!;0!'(GD,='*+!1*'!-*'T8':.D=!3*5<':!.,!+''X!
K,*X'*+!1)*,13I!?8*./'*(,*'B!./'!'9,:,(=!,-!./'!71+.'*:!$*'6,:!*'65,:!5+!)'65::5:6!.,!+/5-.!-*,(!.5()'*!.,!/56/!
.'9/B!K/59/!('1:+!1!D,91D!5:9*'1+'!5:!3'(1:3!-,*!6*1381.'+!,-!.'9/:,D,6591D!G*,6*1(+I!F:!QOOg!E,,6D'!,G':'3!1!
31.19':.'*!5:!#/'!A1DD'+B!1:3!K5./5:!./'!D1+.!='1*!?19'),,X!,G':'3!1!31.19':.'*!5:!C*5:'<5DD'I!#/'!95.=!GD1::'*!-,*!
;(1.5DD1!*'9':.D=!5:T85*'3!1),8.!./'!1::81D!:8()'*!,-!>0!6*1381.'+!5:!1+!G1*.!,-!1:!'--,*.!.,!)*5:6!1:!8::1('3!
(1_,*!/56/PPP.'9/!9,(G1:=!.,!;(1.5DD1B!+1=5:6!./1.!1!D,91D!+,8*9'!-,*!G*,6*1((5:6!+X5DD+!5+!9*5.591D!-,*!./'!3'1DI!
HD./,86/!./'!95.=!GD1::'*!353!:,.!35+9D,+'!./'!9,(G1:=!5:<,D<'3B!H(1S,:!F:9I!/1+!19T85*'3!D1:3!5:!./'!1*'1I!
0899'++-8DD=!1..*19.5:6!.'9/!5:38+.*=!M1:3!./'!'9,:,(59!6*,K./!./1.!5.!)*5:6+R!*'T85*'+!1!*'13=!+8GGD=!,-!+85.1)D=P
PP.*15:'3!.1D':.I!#/5+!G*,6*1(!+.*5<'+!.,!+1.5+-=!./'!:''3!-,*!91G1)D'!+,-.K1*'!3'<'D,G'*+!-*,(!./'!*'65,:!K/,!91:!
+'*<'!./'!*'65,:I!
!
F:!1335.5,:!.,!5.+!<5.1D!*,D'!5:!7$;V+!,)_'9.5<'!5:!+8GG,*.5:6!'9,:,(59!3'<'D,G(':.!5:!./'!*'65,:B!9,8*+'!,--'*5:6+!
)=!./'!>0^&&!3'G1*.(':.!+'*<'!,./'*!G*,6*1(+!K/,+'!+.83':.+!:''3!-8:31(':.1D!'WG'*.5+'!5:!K*5.5:6!9,(G8.'*!
G*,6*1(+!,*!.'9/:591D!+X5DD!K5./!6*1G/59+!,*!18./,*5:6!.,,D+!1+!K'DD!1+!./,+'!G*,6*1(+!K/,+'!./1.!:''3!.'9/:591D!
G*,-595':9=!K5./!3565.1D!('351!+89/!1+!+.5DD!1:3!(,<5:6!6*1G/59+B!3565.1D!<53',!1:3!3565.1D!1835,I!
!
UX!!!"419#%-+(!
N%#;&-2$-+'K(#/'!>,DD'6'!,-!73891.5,:!/1+!(8D.5GD'!G*,6*1(+!./1.!5:9,*G,*1.'!'5./'*!./'!1)5D5.=!,-!1!+.83':.!.,!
19T85*'!+.1.'!.'19/5:6!D59':+8*'!,*!1!(1+.'*V+!3'6*''!,*!),./B!+5(8D.1:',8+D=I!#/'!G*5(1*=!G8*G,+'!,-!./'!>,DD'6'!
5+!.,!':1)D'!+.83':.+!.,!19T85*'!./'!:'9'++1*=!'WG'*5':9'+B!),./!K5./5:!./'!>,DD'6'!1:3!./'5*!.'19/5:6!GD19'(':.+B!
K/59/!K5DD!':1)D'!./'(!.,!,).15:!D59':+8*'!,*!13<1:9'(':.!K5./5:!./'!.'19/5:6!G*,-'++5,:I!
!
HDD!,-!./'!G*,6*1(+!G*,<53'!1!+8)+.1:.51D!-,8:31.5,:B!)1+'3!8G,:!$*'6,:!H3(5:5+.*1.5<'!@8D'+!1:3!./'!#'19/'*!
0.1:31*3+!1:3!C*19.59'+!>,((5++5,:B!5:!G*,<':!./',*5'+B!G*19.591D!1GGD591.5,:+B!1:3!+,8:3!1913'(59!':616'(':.+I!
!
#/'!>,DD'6'!,-!73891.5,:V+!.'19/'*!G*'G1*1.5,:!5+!35<53'3!)'.K'':!.K,!35+.5:9.!G*,6*1(+%!&1+.'*!,-!H*.+!5:!
#'19/5:6!M&H#R!1:3!>8**598D8(!-,*!;:3'*6*1381.'!7D'(':.1*=!09/,,D!#'19/'*!73891.5,:!M>;70#7RI!
!
J5%(0QJ(R&+*&"BK(H!G,+.!)1991D18*'1.'!G*,6*1(!3'+56:'3!-,*!./,+'!5:.'*'+.'3!5:!1..15:5:6!'5./'*!'D'(':.1*=!,*!
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(,+.!3'G1*.(':.+!,--'*!G1=!5:9':.5<'+!-,*!1!)19/'D,*V+!3'6*''!1:3!(,+.!(8:595G1D5.5'+!:,K!*'T85*'!1!)19/'D,*V+!
3'6*''!1+!1!9,:35.5,:!,-!'(GD,=(':.!1.!./'!+':5,*!,--59'*!D'<'DI!0.83':.+!-*'T8':.D=!'WG*'++!G*'-'*':9'+!-,*!
9,8*+'!-,*(1.!5I'I!,:D5:'!<'*+8+!./'!./*''PPP31=!/=)*53!,:+5.'!9,8*+'+!5:!C,*.D1:3I!F-!./'=!G*'-'*!./'!/=)*53!-,*(1.!
./'=!K5DD!8+81DD=!K15.!,:!1!/=)*53!9,8*+'!*1./'*!./1:!':*,DD!5:!./'!,:D5:'!<'*+5,:I!H+!1:!$*'6,:!5:+.5.8.5,:B!./'!
9,8*+'!9=9D'!5+!3'+56:'3!1*,8:3!./'!$*'6,:!9,8*+'+!*'T85*'3!-,*!?$!FFF!1:3!Fm!9'*.5-591.5,:I!@'T85*'3!9,8*+'+!-,*!
./'!?$!FFF!9'*.5-591.5,:!1*'!.186/.!.K59'!G'*!='1*!,:D5:'!1:3!*'T85*'3!9,8*+'+!-,*!?$!Fm!9'*.5-591.5,:!1*'!.186/.!,:9'!



!

! fg!

G'*!='1*!,:D5:'I!HGG*,W5(1.'D=!.':!.5('+!G'*!='1*B!/=)*53!9,8*+'+!9,:+5+.5:6!,-!),./!YOO!1:3!NOO!D'<'D!9,8*+'+!
*'T85*'3!-,*!$*'6,:!?$!FFF!1:3!Fm!9'*.5-591.5,:!1*'!.186/.!5:!./'!/=)*53!,:PPP+5.'!-,*(1.I!#/'+'!9,8*+'+!1*'!+GD5.!
)'.K'':!7$;!1:3!\$;!1+!G1*.!,-!,8*!9,,G'*1.5<'!16*''(':.I!
!
HHX!=&+*'#P5/!
N%#;&-2$-+'K(E',6*1G/=!5+!./'!+.83=!,-!./'!/8(1:!8+'!,-!./'!'1*./!1:3!,-!./'!G/=+591D!1:3!98D.8*1D!G*,9'++'+!K/59/!
-,*(!D1:3+91G'+I!E',6*1G/=!1.!7$;!D'13+!./'!+.83':.!.,!1:!8:3'*+.1:35:6!,-!/8(1:^':<5*,:(':.1D!*'D1.5,:+!1.!
6D,)1DB!:1.5,:1DB!*'65,:1D!1:3!D,91D!D'<'D+B!K/5D'!G*,<535:6!5(G,*.1:.!1913'(59!8:3'*+.1:35:6!1:3!G*19.591D!+X5DD+!
./1.!91:!D'13!.,!91*''*+!5:!+89/!-5'D3+!1+!8*)1:!1:3!*'65,:1D!GD1::5:6B!':<5*,:(':.1D!(1:16'(':.B!G*5(1*=!1:3!
+'9,:31*=!'3891.5,:B!91*.,6*1G/=!1:3!(1G!*'G*,389.5,:B!6',6*1G/59!31.1!+=+.'(+B!.,8*5+(!1:3!'9,:,(59!
3'<'D,G(':.B!1:3!5:.'*:1.5,:1D!)8+5:'++I!
!
9+G!R&+*&"B!#%&.%#!$5%!0-##-+'K(#/'!(5:,*!5:!6',6*1G/=!/'DG+!+.83':.+!3'<'D,G!./'!1)5D5.=!.,!53':.5-=!1:3!1+X!
T8'+.5,:+!,-!1!6',6*1G/59!:1.8*'!1:3!+.*89.8*'!1!+95':.5-59!1GG*,19/!.,!5:<'+.561.'!./,+'!G*,)D'(+I!&5:,*!
6*1381.'+!1*'!1)D'!.,!9,((8:591.'!./'!*'+8D.+!,-!./,+'!5:<'+.561.5,:+!8+5:6!1!<1*5'.=!,-!('351!1:3!3'D5<'*=!
('./,3+I!$8*!+.83':.+!+'*<'!*'65,:1D!9,((8:5.5'+!./*,86/!./'5*!1)5D5.=!.,!'WGD15:!<1*5,8+!:1.8*1D!G/':,(':1!
1++,951.'3!K5./5:!./'!-5'D3+!,-!('.',*,D,6=B!9D5(1.,D,6=B!1:3!6',(,*G/,D,6=I!#/'=!/'DG!./'5*!9,((8:5.5'+!
*'9,6:5S'!/8(1:!5(G19.+!,:!./'!':<5*,:(':.B!1:3!3'D5:'1.'!:1.8*1D!1:3!/8(1:!D1:3+91G'+I!#/'!7$;!6',6*1G/=!
+.83':.!K5DD!)'!-8DD=!1K1*'!,-!/,K!K'!5:.'*G*'.!,8*!:1.8*1D!':<5*,:(':.!1:3!,8*!/8(1:!D1:3+91G'!./*,86/!./'!
D':+'+!,-!,8*!G'*9'G.5,:+!1+!K'DD!1+!,8*!98D.8*1D!+=+.'(+I!#/'!+.83':.!K5DD!8:3'*+.1:3!./'!35<'*+'!:1.8*'!,-!
6',6*1G/=!1:3!5.+!9*,++PPP35+95GD5:1*=!-5.!K5./5:!,8*!8:5<'*+5.=V+!1913'(59!9,((8:5.=!
!
HOX!=&+3+*/!
N%#;&-2$-+'K(#/'!71+.'*:!$*'6,:!;:5<'*+5.=!E',D,6=!C*,6*1(!,--'*+!"N!9,8*+'+!-,*!+.83':.+!+''X5:6!.,!-8D-5DD!./'!
C/=+591D!095':9'+!9,*'!,-!71+.'*:r+!6':'*1D!'3891.5,:!*'T85*'(':.+I!#/'+'!6':'*1D!'3891.5,:!,--'*5:6+!5:9D83'!
9,8*+'+!*'T85*'3!-,*!+.83':.+!G8*+85:6!D59':+8*'!5:!(533D'!+9/,,D!1:3!+'9,:31*=!.'19/5:6[!-,*!./'!7:<5*,:(':.1D!
0.835'+!9,:9':.*1.5,:!1.!71+.'*:!$*'6,:!;:5<'*+5.=[!1:3!-,*!+.83':.+!G8*+85:6!./'!`1.8*1D!@'+,8*9'+!1:3!
@1:6'D1:3!79,D,6=!1:3!\5D3D5-'!&1:16'(':.!3'6*''+!1:3!,G.5,:+!5:!./'!7:<5*,:(':.1D!79,:,(59+B!C,D59=!1:3!
&1:16'(':.!M77C&R!1:3!./'!`1.8*1D!@'+,8*9'+!5:.'*35+95GD5:1*=!G*,6*1(+!,--'*'3!)=!./'!$0;!H6*598D.8*'!
G*,6*1(!1.!71+.'*:I!\'!1D+,!.'19/!.K,!9,8*+'+!,:!6',6*1G/59!5:-,*(1.5,:!+=+.'(+!MEF0RB!1!<'*=!5(G,*.1:.!+X5DD!
./1.!+.83':.+!5:!1!K53'!*1:6'!,-!35+95GD5:'+!:''3!.,!9,(G'.'!5:!.,31=r+!_,)!(1*X'.I!
!
$8*!D,K'*!35<5+5,:!6',D,6=!9,8*+'+!G*,<53'!./'!)19X6*,8:3!+.83':.+!K1:.5:6!.,!(1_,*!5:!6',D,6=!:''3!.,!.*1:+-'*!
1.!./'!':3!,-!./'5*!+,G/,(,*'!='1*!.,!D1*6'*!8:5<'*+5.5'+!./1.!,--'*!1!(1_,*!5:!6',D,6=I!\'!.'19/!1!K53'!*1:6'!,-!
8GG'*!35<5+5,:!6',D,6=!9,8*+'+!3'+56:'3!-,*!+.83':.+!G8*+85:6!91*''*+!'1*./!+95':9'!.'19/5:6!,*!9,:.5:85:6!,:!
.,K1*3!&I0I!1:3!C/A!3'6*''+!5:!6',D,6=!,*!_,)+!5:!6',D,6591D!-5'D3+I!\'!'(G/1+5S'!/1:3+PPP,:B!-5'D3PPP,*5':.'3!
G*,_'9.+!./1.!65<'!,8*!+.83':.+!1:!5:PPP3'G./!X:,KD'36'!,-!./'!1*'1!K'!D5<'!5:!1:3!./'!+X5DD+!./'=!:''3!.,!3'95G/'*!
5.+!6',D,659!/5+.,*=I!
!
\'!,--'*!1!(5:,*!5:!6',D,6=!K/59/!+.83':.+!K/,!3'+5*'!.,!G8*+8'!6',D,6=!5:!6*1381.'!+9/,,D!1:3!1+!1!91*''*!,-.':!
9,()5:'!K5./!1:,./'*!(5:,*!ME',6*1G/=B!H:./*,G,D,6=B!H*.R!-,*!1!Z5)'*1D!0.835'+!3'6*''I!#/'!(5:,*!*'T85*'+!1!
(5:5(8(!,-!YO!6*13'3!9*'35.+!5:!6',D,6=!5:9D835:6!E7$Z!QO"B!QOQB!1:3!QOY!1:3!1!(5:5(8(!,-!"fPPP8GG'*!35<5+5,:!
MYOOPPPNOOR!9*'35.+!5:!6',D,6=!5:9D835:6!1.!D'1+.!,:'!NOOPPPD'<'D!9,8*+'I!
!
9+G!R&+*&"B!#%&.%#!$5%!0-##-+'K($8*!6',D,6=!9,8*+'+!G*,<53'!1!)1+5+!-,*!8:3'*+.1:35:6!71*./V+!6',D,6591D!
G/':,(':1!-,*!1DD!K/,!':_,=!./'!,8.PPP,-PPP3,,*+I!#/'!D,K'*!35<5+5,:!9,8*+'+!-8D-5DD!./'!6':'*1D!'3891.5,:!:1.8*1D!
+95':9'!*'T85*'(':.+!-,*!:,:PPP+95':9'!(1_,*+!1:3!./'=!G*,<53'!9,(GD5(':.1*=!)19X6*,8:3!-,*!,./'*!G*,6*1(!
1*'1+U#/'!`1.8*1D!095':9'+B!C/=+591D!H:./*,G,D,6=B!E',6*1G/=!1:3!Z1:3!;+'!CD1::5:6B!?,*'+.*=!1:3!H6*598D.8*'B!
73891.5,:B!7:<5*,:(':.1D!095':9'I!$8*!8GG'*!35<5+5,:!9,8*+'+!65<'!+.83':.+!K5+/5:6!.,!G8*+8'!6',D,6=!1+!1!91*''*!
1!+.*,:6!)19X6*,8:3!5:!./'!-8:31(':.1D+!,-!6',D,6=!K/59/!(1X'+!5.!G,++5)D'!-,*!./'(!.,!+899'++-8DD=!G8*+8'!
8:3'*6*1381.'!1:3!13<1:9'3!6',D,6=!3'6*''+!1.!,./'*!5:+.5.8.5,:+I!&1:=!,-!,8*!8GG'*!35<5+5,:!+.83':.+!8+'!./'5*!
6',D,6=!(5:,*+!.,!-8D-5DD!G1*.!,-!./'!*'T85*'(':.+!,-!./'5*!Z5)'*1D!0.835'+!3'6*''!G*,6*1(+I!
!



!

! fc!

$8*!,:PPP91(G8+!"OOPPPD'<'D!9,8*+'+!-,98+!,:!J/,.!.,G59+!5:!6',D,6=L!MGD1.'!.'9.,:59+B!35:,+18*+B!6D,)1D!K1*(5:6B!
'.9IRB!':<5*,:(':.1D!6',D,6=B!1:3!./'!6',D,659!/5+.,*=!,-!./'!$*'6,:!9,1+.B!K/5D'!,8*!35+.1:9'!'3891.5,:!,--'*5:6+!
5:9D83'!9D1++'+!,:!6,D3!(5:5:6!5:!71+.'*:!$*'6,:B!'1*./T81X'+!1:3!<,D91:,'+B!1:3!-5'D3!+.835'+!,-!+,('!,-!./'!
,8.+.1:35:6!6',D,6591D!+5.'+!5:!$*'6,:I!0.83':.+!5:!,8*!QOOPPPD'<'D!C/=+591D!1:3!45+.,*591D!E',D,6=!9,8*+'+!D'1*:!./'!
X:,KD'36'!1:3!.'9/:5T8'+!./'=!:''3!.,!3'95G/'*!./'!6',D,659!/5+.,*=!,-!./'!\1DD,K1+B!./'!E*1:3'!@,:3'!m1DD'=B!
1:3!./'!b,/:!A1=!1*'1B!1:3!1D+,!G1*.595G1.'!5:!1:!5(G,*.1:.!:'K!-,++5D!356!5:!./'!21X'*!>5.=!1*'1I!\'!,--'*!1!K53'!
*1:6'!,-!8GG'*!35<5+5,:!9,8*+'+I!`'K!9,8*+'+!-,*!QOOcPPP!
QOOd!5:9D83'3!F:.*,389.5,:!.,!EF0!1:3!EF0!1:3!E',-,*':+59+I!
!
&5:5:6!/1+!GD1='3!1!G*,(5:':.!*,D'!5:!./'!/5+.,*=!1:3!'9,:,(=!,-!71+.'*:!$*'6,:!1:3!.,G59+!+89/!1+!'1*./T81X'+!
1:3!6*,8:3K1.'*!1*'!1D+,!5(G,*.1:.!.,!./'!*'65,:I!$8*!-198D.=!*'68D1*D=!G*,<53'+!5:-,*(1.5,:!.,!*'+53':.+B!
6,<'*:(':.!16':95'+!1:3!:'K+G1G'*+!1),8.!./'+'!5++8'+!1:3!K'!53':.5-=!*,9X+B!(5:'*1D+B!1:3!-,++5D+!-,*!G',GD'!5:!
./'!1*'1!1:3!65<'!G*'+':.1.5,:+!.,!D,91D!+9/,,D!6*,8G+!1:3!95<59!,*61:5S1.5,:+I!#/'!\1DD,K1!>,8:.=!0/'*5--V+!$--59'!
,:9'!1+X'3!-,*!1!9,G=!,-!,8*!9/1*.!,-!./'!-D,,*!,-!\1DD,K1!Z1X'!-,*!8+'!5:!G,++5)D'!+'1*9/'+!-,*!3*,K:5:6!<59.5(+I!
!
HGX!8-$%+'/!
N%#;&-2$-+'K(#/'!2H^20!5:!45+.,*=!5+!3'+56:'3!.,!G*,<53'!+.83':.+!K5./!1!/5+.,*591DD=!5:-,*('3!G'*+G'9.5<'!,:!
'<':.+!1:3!53'1+!./1.!/1<'!+/1G'3!./'!9,:.'(G,*1*=!K,*D3I!>,8*+'+!'WG,+'!+.83':.+!.,!./'!/5+.,*5'+!,-!<1*5,8+!
98D.8*'+!,<'*!.5('!1:3!GD19'B!'(G/1+5S5:6!./'!35<'*+5.=!,-!/5+.,*591D!'WG'*5':9'+!1*,8:3!./'!6D,)'I!#/'!45+.,*=!
C*,6*1(!,--'*+!+.83':.+!3'G./!1:3!)*'13./!,-!/5+.,*591D!X:,KD'36'!1:3!/,:'+!./'5*!9*5.591D!./5:X5:6!+X5DD+!+,!./1.!
+.83':.+!(1=!8+'!1!/5+.,*591D!G'*+G'9.5<'!.,!3''G':!./'5*!8:3'*+.1:35:6!,-!35<'*+'!98D.8*'+!5:!./'5*!,K:!K,*D3!1:3!
./'5*!*'D1.5,:+/5G!.,!./,+'!98D.8*'+I!#/'!G*,6*1(!/'DG+!G*'G1*'!+.83':.+!-,*!-8.8*'!91*''*!6*,K./B!5:!-5'D3+!+89/!1+!
.'19/5:6B!G8)D59!+'*<59'B!)8+5:'++B!1:3!D1K!./*,86/!,--'*5:6!5:.'DD'9.81DD=!9/1DD':65:6!1:3!(8D.598D.8*1D!9,8*+'+!
K5./!1:!19.5<'!D'1*:5:6!':<5*,:(':.I!#/'!G*,6*1(!1D+,!G*,<53'+!1!/5+.,*591D!)19X6*,8:3!-,*!./'!+.83=!,-!,./'*!
35+95GD5:'+!1:3!-,*!':616'3!95.5S':+/5GI!
!
9+G!R&+*&"B!#%&.%#!$5%!0-##-+'K(#/'!45+.,*=!G*,6*1(!+'*<'+!./'!6':'*1D!'3891.5,:!9,*'!1:3!G*,<53'+!+.83':.+!5:!
./'!(1_,*!K5./!5:.'*:+/5G!1:3!G*19.598(!'WG'*5':9'+!5:!1*'1!(8+'8(+!1+!K'DD!1+!*'+'1*9/!,GG,*.8:5.5'+!./*,86/!
*'65,:1D!/'*5.16'!G*,_'9.+I!Z'1*:5:6!19.5<5.5'+!5:!/5+.,*=!9,8*+'+!*'+G,:3!.,!./'!8:5<'*+5.=!(5++5,:!,-!68535:6!
+.83':.+!./*,86/!1:!5:.'6*1.'3B!/56/!T81D5.=!D5)'*1D!1*.+!G*,6*1(I!7(G/1+5+!,:!9*5.591D!./5:X5:6B!)*'13./!,-!
/5+.,*591D!X:,KD'36'!1:3!+':+5.5<5.=!.,!35<'*+'!/5+.,*591D!'WG'*5':9'!G*'G1*'+!+.83':.+!.,!G1*.595G1.'!*'+G,:+5)D=!
1:3!*'-D'9.5<'D=!5:!1!6D,)1D!':<5*,:(':.I!#/'!D'1*:5:6!,8.9,('+!19/5'<'3!)=!./'+'!9,8*+'+!1*'!*'D'<1:.!.,!+.83':.!
D'1*:5:6!,8.+53'!,-!./'!/5+.,*=!G*,6*1(!)'918+'!./'=!,--'*!)1+59!.*15:5:6!5:!3'<'D,G5:6!1:1D=.591D!+X5DD+B!'--'9.5<'!
K*5.5:6!+X5DD+B!1:3!5:3'G':3':.!9*5.591D!./5:X5:6B!5:<1D81)D'!+X5DD+!./1.!91:!)'!1GGD5'3!.,!,./'*!8:5<'*+5.=!9,8*+'+!1+!
K'DD!1+!-8.8*'!'(GD,=(':.I!#/'!9,8*+'+V!'(G/1+'+!,:!/5+.,*591D!35<'*+5.=!1:3!(8D.5GD'!G'*+G'9.5<'+!,-!/5+.,*591D!
'<':.+!1D+,!G*,<53'+!+.83':.+!K5./!1!+':+5.5<5.=!.,!'./:59!1:3!98D.8*1D!35<'*+5.=!./1.!.,31=V+!'(GD,='*+!-5:3!/56/D=!
3'+5*1)D'I!
!
HNX!Z-D&'#3!6%14-&$!
A'+9*5G.5,:%!71+.'*:!$*'6,:!;:5<'*+5.=V+!Z5)'*1D!0.835'+!G*,6*1(!,--'*+!+.83':.+!1:!,GG,*.8:5.=!.,!3'<5+'!1!
G'*+,:1D5S'3!G*,6*1(!,-!+.83=!5:!1:!5:.'*35+95GD5:1*=!1GG*,19/!*'D'<1:.!.,!./'5*!D5-'!'WG'*5':9'+!1:3!91*''*!6,1D+I!
\5./5:!./'!G*,6*1(B!+.83':.+!9,()5:'!.K,!,*!(,*'!1*'1+!,-!+.83=!5:.,!,:'!5:.'*35+95GD5:1*=!G*,6*1(I!>8**':.!
G*,6*1(!,G.5,:+!5:9D83'%!
!
"R!C*'1GG*,<'3!G*,6*1(+!K/59/!/1<'!)'':!3'+56:'3!)=!-198D.=!1:3!1GG*,<'3!)=!./'!73891.5,:1D!C,D59=!1:3!
>8**598D8(!>,((5..''I!HDD!G*'1GG*,<'3!G*,6*1(+!1*'!,--'*'3!),./!,:!1:3!,--!91(G8+%!
1I!28+5:'++!1:3!4'1D./!C*,(,.5,:!!
)I!71*D=!>/5D3/,,3!73891.5,:!
9I!7:<5*,:(':.1D!0.835'+!!
3I!$*61:5S1.5,:1D!C+=9/,D,6=!
'I!0(1DD!>5.=!1:3!@8*1D!>,8:.=!&1:16'(':.!
QR!#K,!7$;!(5:,*+B!K/59/!5:!(,+.!91+'+!1*'!+'D'9.'3!-*,(!+'G1*1.'!G*,6*1(!-5'D3+I!
YR!$:'!7$;!(5:,*!1:3!1!+'9,:3!(5:,*!-*,(!1:,./'*!199*'35.'3!5:+.5.8.5,:I!



!

! fd!

NR!F:35<5381D5S'3!C*,6*1(!./1.!(1=!9,:.15:!,:'!(5:,*!1:3!1!+8)_'9.!-5'D3!,*!.K,!+8)_'9.!-5'D3+I!
HDD!Z5)'*1D!0.835'+!(1_,*+!(8+.!)'!13(5..'3!.,!./'!G*,6*1(I!H3(5++5,:!-,*(+!1*'!'D'9.*,:591DD=!+8)(5..'3!.,!./'!
A5*'9.,*!,-!Z5)'*1D!0.835'+!-,*!*'<5'K!1:3!1GG*,<1DI!719/!3'6*''!*'T85*'+!1.!D'1+.!gO!9*'35.+!5:9,*G,*1.5:6!1.!D'1+.!
.K,!,*!(,*'!35+95GD5:'+I!H.!D'1+.!Yg!9*'35.+!(8+.!)'!9,(GD'.'3!1.!./'!8GG'*!35<5+5,:!D'<'DI!0.83':.+!1D+,!9,(GD'.'!
1!91G+.,:'!K,*X5:6!K5./!1!-198D.=!13<5+'*!K5./5:!./'5*!(15:!+8)_'9.!1*'1I!H!.,G59!5+!+'D'9.'3!)=!./'!+.83':.!1:3!
1GG*,<'3!)=!./'!-198D.=!91G+.,:'!13<5+'*I!
!
9+G!R&+*&"B!#%&.%#!$5%!0-##-+'K(0.83':.+!-*,(!./*,86/,8.!$*'6,:!1:3!,./'*!G1*.+!,-!./'!;:5.'3!0.1.'+!+'D'9.!
,:'!,-!./'!G*,6*1(!,G.5,:+I!&1:=!,-!./'+'!+.83':.+!.*1:+-'*!9*'35.+!-*,(!,./'*!5:+.5.8.5,:+I!A'6*''!+''X'*+!
5:9D83'!),./!.*135.5,:1D!1:3!:,:PPP.*135.5,:1D!+.83':.+I!#/5+!3'6*''!+'*<'+!1+!1!+.'GG5:6!+.,:'!-,*!+.83':.+!
G8*+85:6!6*1381.'!G*,6*1(+B!)8+5:'++!,GG,*.8:5.5'+B!G*'G1*1.5,:!-,*!':.'*5:6!1!.'19/5:6!G*,6*1(!M5-!1GG*,G*51.'RB!
'1*D=!9/5D3/,,3!'3891.5,:B!+,951D!+'*<59'+B!13<1:9'(':.!5:!98**':.!91*''*+B!,*!9*5(5:1D!_8+.59'!,GG,*.8:5.5'+I!$./'*!
1*'1+!5:!K/59/!+.83':.+!8+'!./'!3'6*''!1+!1!+.'GG5:6!+.,:'!1*'!5:!./'!-,DD,K5:6!91*''*!-5'D3+%!G1*X+!1:3!*'9*'1.5,:B!
*':'K1)D'!':'*6=B!/8(1:!+'*<59'+B!./'!(5:5+.*=B!3*86!1:3!1D9,/,D!9,8:+'D5:6B!1:3!/'1D./!91*'B!.,!:1('!1!-'KI!
!
HSX!Z-D'#'/!69-&(9&!
N%#;&-2$-+'K(#/'!,)_'9.5<'+!,-!./'!.*513!,-!Z5)*1*=!095':9'+!9,8*+'+!-,98+'+!3'<'D,G5:6!5:-,*(1.5,:!D5.'*1.'!+.83':.+!
K/,!1*'!D5-'D,:6!D'1*:'*+[!K/,!X:,K!/,K!.,!D'1*:!)'918+'!./'=!X:,K!/,K!X:,KD'36'!5+!,*61:5S'3B!/,K!
5:-,*(1.5,:!91:!)'!-,8:3B!'<1D81.'3B!1:3!8+'3I!#/'!9,8*+'+!MZF2!"QcB!YOcB!1:3!YQcR!1D+,!-,98+!,:!/'DG5:6!./'!
+.83':.!8:3'*+.1:3!1:3!)'9,('!G*,-595':.!1.!'D'9.*,:59!*'+'1*9/!.'9/:5T8'+I!?5:1DD=B!./'!9,8*+'+!/'DG!./'!+.83':.!
8:3'*+.1:3!1:3!)'9,('!G*,-595':.!5:!.,G59!'WGD,*1.5,:!5:!G*'G1*1.5,:!-,*!13<1:9'3!*'+'1*9/I!
!
9+G!R&+*&"B!#%&.%#!$5%!0-##-+'K(F:!1335.5,:!.,!./'!5:-,*(1.5,:!D5.'*19=!+'T8':9'!,-!Z5)*1*=!095':9'!9,8*+'+!
,--'*'3!)=!./'!G*,6*1(!1*'1B!:8('*,8+!9,8*+'+!/1<'!)'':!3'<'D,G'3!,<'*!./'!='1*+!.,!+'*<'!G*,6*1((1.59!:''3+!
5:!),./!H*.+!l!095':9'+!1:3!73891.5,:I!#/'*'!1*'!98**':.D=!e!9,8*+'+!1:3!.K,!D1)+!D5+.'3!5:!./'!91.1D,6!1+!ZF2!
9,8*+'+!5:!73891.5,:B!./,86/!,:D=!-5<'!,-!./'+'!1*'!*'68D1*D=!.186/.%!YdcB!YddB!YdeB!NddB!1:3!NeOI!!
!
HIX!A#%5&K#%-9$!
N%#;&-2$-+'K(#/'!2H^20!5:!&1./'(1.59+!5+!)1+'3!,:!./'!*'9,((':31.5,:+!,-!./'!>,((5..''!,:!./'!;:3'*6*1381.'!
C*,6*1(!5:!&1./'(1.59+!M>;C&RB!1!K,*X5:6!9,((5..''!,-!./'!&1./'(1.591D!H++,951.5,:!,-!H('*591I!#/'+'!
*'9,((':31.5,:+!19X:,KD'36'!./'!:''3!-,*!G',GD'!.*15:'3!5:!35+95GD5:'3B!D,6591D!*'1+,:5:6!1:3!K/,!8:3'*+.1:3!
./'!)1+59!('./,3+!1:3!(,3'D+!,-!./'!(1./'(1.591D!+95':9'+!1:3!K/,!1*'!1)D'!.,!9,:<'=!./'5*!(1./'(1.591D!
X:,KD'36'!,*1DD=!1:3!5:!K*5.5:6I!#/'!*'+8D.!5+!1!G*,6*1(!./1.!G*,<53'+!)*,13!9,<'*16'!,-!./'!(15:!)*1:9/'+!,-!
(1./'(1.59+!1:3!='.!5:9D83'+!,GG,*.8:5.5'+!-,*!'D'9.5<'!'W1(5:1.5,:!,-!+G'951D!.,G59+!+89/!1+!G*,)1)5D5.=!1:3!
+.1.5+.59+B!35+9*'.'!(1./'(1.59+B!6',('.*=B!1:3!1*'1+!,-!1GGD5'3!(1./'(1.59+I!
!
9+G!R&+*&"B!#%&.%#!$5%!0-##-+'K(#/'!(1./'(1.59+!G*,6*1(!+8GG,*.+!./'!(5++5,:!,-!./'!8:5<'*+5.=!)=!G*,<535:6!
./'!:'9'++1*=!(1./'(1.591D!1:3!+.1.5+.591D!+8GG,*.!9,8*+'+!-,*!+.83':.+!5:!(1:=!35+95GD5:'+I!#/'+'!35+95GD5:'+!
9,('!-*,(!),./!./'!D5)'*1D!1*.+!1:3!G*,-'++5,:1D!G*,6*1(+!1:3!5:9D83'!9,(G8.'*!+95':9'B!./'!G/=+591D!1:3!
)5,D,6591D!+95':9'+B!./'!+,951D!+95':9'+B!)8+5:'++!1:3!'9,:,(59+B!(8D.5('351B!'3891.5,:B!1:3!/'1D./I!\'!1D+,!,--'*!
9,8*+'+!./1.!+8GG,*.!+.83':.+!5:!7$;!G1*.:'*!G*,6*1(+!+89/!1+!./'!$0;!16*598D.8*1D!)8+5:'++!G*,6*1(!1:3!./'!
$40;!:8*+5:6!3'6*''I!#/'!G*,6*1(!1D+,!GD1=+!1!(1_,*!*,D'!5:!./'!G*'G1*1.5,:!,-!/56/D=!T81D5-5'3!.'19/'*+!,-!
(1./'(1.59+!-,*!'D'(':.1*=B!(533D'B!1:3!+'9,:31*=!+9/,,D+I!E*1381.'+!1D+,!-5:3!'(GD,=(':.!5:!./'!G*5<1.'!
+'9.,*I!#/'!G*,6*1(!+'*<'+!./'!*'65,:!)=!G*,(,.5:6!,8.*'19/!19.5<5.5'+I!#/'+'!5:9D83'!/,+.5:6!./'!1::81D!@'65,:1D!
456/!09/,,D!&1./'(1.59+!>,:.'+.!1:3!1++5+.5:6!5:!'<':.+!+89/!1+!E5*D+!5:!095':9'!1:3!./'!Z'6,!@,),.59+!
>,(G'.5.5,:I!
!
HUX!A&4-#!@'%$hE+KK1(-9#%-+(!
N%#;&-2$-+'K(&'351!H*.+!(1_,*+!1*'!*'T85*'3!.,!.1X'!:,!D'++!./1:!gO!/,8*+!,-!8GG'*!35<5+5,:!9,8*+'!K,*X!.,!(''.!
./'!5:+.5.8.5,:1D!6*1381.5,:!*'T85*'(':.I!0.83':.+!+'D'9.!1!G1*.598D1*!9,:9':.*1.5,:B!-*,(!./*''!./1.!1*'!,--'*'3B!
.,!-8D-5DD!./5+!G*,6*1(!*'T85*'(':.I!#/'!9,:9':.*1.5,:+B!5:9D835:6!3565.1D!('351B!_,8*:1D5+(B!1:3!-5D(!+.835'+B!+''X!
.,!-8*./'*!3'-5:'!./'+'!G1*.598D1*!+G'951D.5'+!5:!./'!&'351!H*.+!G*,6*1(I!719/!,-!./'!./*''!9,:9':.*1.5,:+!/1+!1!D5+.!
,-!9,*'!*'T85*'(':.+!./1.!1*'!9,:+53'*'3!-8:31(':.1D!.,!./'!.*19XV+!+G'951D5S1.5,:I!



!

! fe!

!
719/!9,:9':.*1.5,:!1D+,!5:9D83'+!1!9,()5:1.5,:!,-!9,8*+'+!./1.!'(G/1+5S'!./'!.'9/:,D,6591D!9/1:6'+!./1.!1*'!
186(':.5:6!.*135.5,:1D!:,.5,:+!,-!('351B!K/'./'*!<5+81DB!18*1DB!,*!,./'*K5+'B!1:3!./8+!./'!(5++5,:!,-!&'351!H*.+I!
F:!(1:=!91+'+B!1!+5:6D'!9,8*+'!(1=!)'!5:9D83'3!5:!,:'B!.K,B!,*!1DD!,-!./'!9,:9':.*1.5,:+!3'G':35:6!,:!./'!
1GGD591)5D5.=!,-!./'!9,8*+'!9,:.':.!.,!'19/!+G'951D5S'3!.,G59I!H+!1!G1*1DD'D!.,!./'!&'351!H*.+!(1_,*B!1!(5:,*!3'6*''!
5+!,--'*'3!-,*!'19/!9,:9':.*1.5,:B!3565.1D!('351B!_,8*:1D5+(B!1:3!-5D(!+.835'+!1+!K'DD!1+!1!:'K!(5:,*!5:!
>,((8:591.5,:I!
!
H!(1_,*!5:!&'351!H*.+!65<'+!+.83':.+!-,8:31.5,:1D!G*'G1*1.5,:!-,*!8:3'*+.1:35:6!1:3!1:1D=S5:6!./'!1'+./'.59B!
./',*'.591DB!1:3!3565.1D!G1*1356(+!./1.!5:-,*(!1!K53'!*1:6'!,-!('351I!#/'!&'351!H*.+!G*,6*1(!'(G/1+5S'+!./'!
5:.'*+'9.5,:!,-!18*1DB!.'9/:,D,6591DB!.'W.81DB!1:3!<5+81D!D5.'*19=!K5./5:!./'!5:.'*35+95GD5:1*=!D5)'*1D!1*.+!G*,6*1(+!
5:<,D<'3I!#/'!G*,6*1(+!5:9D83'!H*.B!28+5:'++B!>,(G8.'*!095':9'^&8D.5('351B!7:6D5+/^\*5.5:6B!&8+59B!1:3!#/'1.*'B!
'19/!9,:.*5)8.5:6!-198D.=!-,*!./'!5:+.*89.5,:!,-!&'351!H*.+!(1_,*+I!0.83':.+!1*'!G*'G1*'3!-,*!':.*=!5:.,!('351P
PP,*5':.'3!-5'D3+!+89/!1+!_,8*:1D5+(B!)*,1391+.!K*5.5:6B!+9*5G.K*5.5:6B!-5D(!1:3!(8D.5('351!G*,389.5,:B!1835,!
G*,389.5,:B!K')PPP18./,*5:6B!1:3!13<'*.5+5:6B!,*!-,*!':.*=!5:.,!(,*'!+G'951D5S'3!6*1381.'!G*,6*1(+!5:!-5D(B!
9,((8:591.5,:B!,*!(8D.5('351I!#/'!-,8*!9,:9':.*1.5,:!1*'1+!+/1*'!1!9,((,:!9,*'!,-!9,8*+'+!3'+56:'3!.,!65<'!
+.83':.+!1!-5*(!-,8:31.5,:!5:!)8+5:'++!1:3!G*,-'++5,:1D!9,((8:591.5,:B!-5D(!1:3!(8+59!1'+./'.59+B!<5+81D!
9,(G,+5.5,:B!./'!G*,389.5,:!1:3!D1=,8.!,-!5(16'!1:3!.'W.B!1:3!(8D.5('351!1GGD591.5,:+I!#/'+'!9,8*+'+!'(G/1+5S'!
19T85+5.5,:!,-!./'!(8D.5GD'!D5.'*195'+!5:<,D<'3!5:!('351!9,:+.*89.5,:!1:3!9*5.5T8'I!H335.5,:1DD=B!./'!6*,8G!,-!9,*'!
9,8*+'+!+''X+!.,!/'DG!+.83':.+!3'-5:'!./'5*!+G'951D5S1.5,:^+!K5./5:!./'!3565.1D!('351B!_,8*:1D5+(B!1:3!-5D(!+.835'+!
.*19X+!,--'*'3!K5./5:!./'!G*,6*1(I!#/'!+/1*'3!9,*'!1D+,!*'T85*'+!+.83':.+!.,!+''X!G*19.598(!,*!5:.'*:+/5G!9*'35.+!
5:!<1*5,8+!('351!':.'*G*5+'+!M+.83':.!1:3!95.=!:'K+G1G'*+B!+9/,,D!1:3!95.=!*135,!+.1.5,:+B!91(G8+!1:3!D,91D!
.'D'G*,389.5,:+B!1:3!1*'1!(8D.5('351!)8+5:'++'+RI!
!
;D.5(1.'D=B!./'!9*,++P35+95GD5:1*=!&'351!H*.+!G*,6*1(!1.!71+.'*:!$*'6,:!;:5<'*+5.=!+''X+!.,!(1:5-'+.!./'!*1G53!1:3!
9,:.5:85:6!9,:<'*6':9'!,-!<1*5,8+!'D'9.*,:59!('351!K5./5:!1:!1913'(59!':<5*,:(':.!1:3!G*,(,.'!9*5.591D!./5:X5:6!
+X5DD+B!1'+./'.59!+':+5)5D5.5'+B!K,*X5:6!('./,3+!1:3!./'!9*'1.5<'!G*,)D'(!+,D<5:6!+X5DD+!:'9'++1*=!.,!+899''3!5:!+89/!
'WG1:35:6!:'K!('351!':<5*,:(':.+I!
!
9+G!$5%!R&+*&"B!#%&.%#!$5%!0-##-+'K(#/'!&'351!H*.+!G*,6*1(!G*'G1*'+!+.83':.+!5:!>,((8:591.5,:B!&8D.5('351!
C*,389.5,:B!`'K+!1:3!?'1.8*'!\*5.5:6B!09*'':K*5.5:6B!@135,!C*,389.5,:B!C/,.,6*1G/=B!m53',6*1G/=B!1:3!H835,!
C*,389.5,:!5:!1!+.1.'PPP,-PPP./'PPP1*.!3565.1D!5(165:6!D1)I!#/'!(1_,*!(''.+!'(GD,=(':.!:''3+!5:!&'351!H*.+B!,:'!,-!
./'!+.'13=!6*,K./!1*'1+!-,*!G*,-'++5,:1D!'(GD,=(':.!5:!./'!5:-,*(1.5,:!5:38+.*=!5:!'1+.'*:!$*'6,:I!
!
HLX!A+4&'(!Z#(*1#*&!=3+D#3!E13%1'&!
!
08)+'T8':.!.,!./'!*'9,((':31.5,:+!1*.598D1.'3!5:!./'!QO""!08+.15:1)5D5.=!CD1:B!./'!&,3'*:!Z1:6816'!ED,)1D!
>8D.8*'!(1_,*!19.5,:!GD1:!*'+8D.'3!5:!./'!35+9,:.5:81.5,:!,-!./'!(1_,*!1:3!./'!5(GD'(':.1.5,:!,-!1!.'19/,8.!GD1:!
-,*!./,+'!-'K!+.83':.+!1--'9.'3!)=!./'!'D5(5:1.5,:!,-!./'!3'6*''I!H!(5:5(1D!(5:,*!-,98+'3!,:!0G1:5+/!D1:6816'!
1:3!98D.8*'!*'(15:+!5:!GD19'I!#/'!'D5(5:1.5,:!,-!./'!(1_,*!K5DD!*'+8D.!5:!./'!*'389.5,:!,-!1!*'68D1*!-198D.=!-.'!38'!.,!
1!G/1+'3!*'.5*'(':.!1-.'*!./5+!:'W.!='1*I!`,!-8*./'*!G*,6*1(!19.5,:+!1*'!GD1::'3I!
!
HaX!A1$-9!
!
N%#;&-2$-+'K(#/'!219/'D,*!,-!&8+59!3'6*''!K5DD!G*,<53'!1!9,(G*'/':+5<'!G*,6*1(!.,!G*'G1*'!+.83':.+!-,*!./'!(1:=!
35<'*+'!1:3!'<,D<5:6!91*''*+!5:!(8+59!1:3!(8+59PPP*'D1.'3!-5'D3+I!#/'!G*,6*1(!'(G/1+5S'+!M"R!./'!19T85+5.5,:!,-!
G'*-,*(1:9'!+X5DD+!1:3!+8GG,*.5<'!9,(G'.':95'+!5:!1:1D=+5+B!9,(G,+5.5,:B!(8+59!/5+.,*=!1:3!D5.'*1.8*'B!1:3!
.'9/:,D,6=!1:3!MQR!./'!19T85+5.5,:!,-!G'316,6591D!+X5DD+I!#/'!3'6*''!K5DD!-,+.'*!1:!8:3'*+.1:35:6!1:3!1GG*'951.5,:!
,-!./'!(8D.5PPP-19'.'3!*,D'!(8+59!GD1=+!5:!,8*!,K:!+,95'.=!1:3!5:!+,95'.5'+!./*,86/,8.!./'!K,*D3I!
!
9+G!R&+*&"B!#%&.%#!$5%!0-##-+'K(#/'!&8+59!G*,6*1(!G*,<53'+!G*'G1*1.5,:!-,*!91*''*+!5:!+,D,!G'*-,*(1:9'!,*!
(8+59!G'316,6=B!G*,<535:6!(8+5951:+!1:3!(8+59!'3891.,*+!./*,86/,8.!7$;r+!+'*<59'!*'65,:I!0,('!+.83':.+!1D+,!
G8*+8'!13<1:9'3!3'6*''+!5:!&8+59!-,*!K/59/!./'!(1_,*!5:!&8+59!G*'G1*'+!./'(I!#/'!(8+59!G*,6*1(!+'*<'+!1!



!

! gO!

98D.8*1D!-8:9.5,:!-,*!./'!9,((8:5.=!1:3!./'!*'65,:!1+!K'DDB!./*,86/!9,DD'6'PPP9,((8:5.=!9/,5*B!)1:3B!,*9/'+.*1B!
-198D.=!*'95.1DB!1:3!(8+591D!./'1.'*!G'*-,*(1:9'!<':8'+I!#/'+'!<':8'+!5:9*'1+'!<5+5)5D5.=!-,*!7$;!G*,6*1(+!1:3!-,*!
+.83':.!.1D':.!1.!./'!;:5<'*+5.=!1:3!5:!./'!*'65,:B!':9,8*165:6!+9/,D1*+/5G!3,:1.5,:+!1:3!,./'*!65-.!65<5:6!./1.!
+8GG,*.!7$;!+.83':.+!1:3!G*,6*1(+I!#/'!&8+59!G*,6*1(!5+!*'9,6:5S'3!./*,86/,8.!./'!*'65,:!-,*!5.+!'W9'DD':.!K,*X!
5:!G*'G1*5:6!35<'*+'!+.83':.+!-*,(!+(1DD!9,((8:5.5'+!5:!./'!*8*1D!`,*./K'+.!-,*!1!<1*5'.=!,-!(8+59PPP*'D1.'3!
91*''*+B!1:3!5.!5+!X:,K:!-,*!5.+!<5)*1:.!G'*-,*(1:9'+!1:3!/56/D=!19.5<'!9,((8:5.=!5:<,D<'(':.I!F.!/1+!.5*'D'++D=!
*'9*85.'3!+.83':.+B!5:9D835:6!.*5G+!./*,86/,8.!./'!`,*./K'+.!1:3!'<':!0,8./'1+.!HD1+X1I!7$;!(8+59!6*1381.'+!
/1<'!K,:!*'9':.!/,:,*+B!-*,(!./'!01(8'D!21*)'*!@,('!C*5S'!Mb'++'!b,:'+B!K/,!K1+!1K1*3'3!1!C/IAI!1.!>,*:'DD!
1:3!5+!:,K!1!C*,-'++,*!,-!>,(G,+5.5,:!1.!./'!;:5<'*+5.=!,-!0,8./!>1*,D5:1R!1:3!./'!$8.+.1:35:6!0,D,5+.!1.!./'!
Z5,:'D!41(G.,:!b1SS!?'+.5<1D!MA1D'!#,<1*RI!#/5+!+G'1X+!.,!./'!'W9'DD':9'!,-!,8*!&8+59!G*,6*1(!1:3!5.+!9*5.591D!*,D'!
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,-!./'!9,*'!98**598D8(I!\/5D'!9,8*+'!':*,DD(':.!/1+!*'(15:'3!+.*,:6!,<'*!./'!G1+.!3'913'!5:!1DD!./*''!,-!./'+'!
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)*'13./!,-!./'!98**598D8(!./1.!:''3+!.,!)'!(15:.15:'3!*'D1.5<'!.,!./'!:8()'*!,-!+.83':.+I!
!
F-!./'!G*,6*1(!5+!1)D'!.,!.1X'!13<1:.16'!,-!./5+!*'+.*89.8*5:6!.,!6*,KB!./'5*!9,::'9.5,:+!.,!*'65,:1D!1:3!+.1.'!0#7&!
G*5,*5.5'+!K5DD!('*5.!38'!9,:+53'*1.5,:!-,*!1335.5,:1D!+.1--5:6!K/':!./'!.5('!5+!*5G'I!
!
UX!!!"419#%-+(!
!
Q'"D/#-#!]!P%;+BB%'3"$-+'#K(E5<':!7$;V+!,*565:+!1:3!/5+.,*=!1+!1!:,*(1D!+9/,,DB!./1.!./'!8:3'*6*1381.'!1:3!
6*1381.'!G*,6*1(+!5:!./'!>,DD'6'!,-!73891.5,:!*'(15:!X'=!G*,6*1(+!-,*!7$;!5+!':.5*'D=!1GG*,G*51.'I!05:9'!./'!
G*,6*1(V+!*1:6'!,-!98**598D1!1*'!+.*89.8*'3!.,!(''.!'W.'*:1D!9'*.5-591.5,:!*'T85*'(':.+!M$*'6,:V+!#'19/'*!
0.1:31*3+!1:3!C*19.59'!>,((5++5,:B!#0C>RB!./'!98**598D1*!9,**'+G,:3!<'*=!9D,+'D=!K5./!./'!'<,D<5:6!:''3+!,-!,8*!
73891.5,:!+.83':.+!1:3!./'!nPPP"Q!+9/,,D!35+.*59.+!./'=!/1<'!D,:6!+'*<'3!+,!+899'++-8DD=!8G,:!6*1381.5,:I!
H335.5,:1DD=B!./'!+.*89.8*'!,-!./'!>,DD'6'V+!>;70#7!G*,6*1(!/1+!D,:6!G5,:''*'3!+'*<5:6!,8*!+.83':.+!1.PPP1P
PP35+.1:9'[!./'!6*'1.!(1_,*5.=!,-!0>4!6':'*1.'3!5:!./'!>,DD'6'!5+!./*,86/!./'!,:+5.'!(,31D5.=I!#/'!9/5'-!9/1DD':6'!
-195:6!./'!73891.5,:!G*,6*1(+!*'(15:+!./1.!,-!./5:!5:+.*89.5,:1D!+.1--5:6B!5:!(,+.!91+'+!,:D=!1!+5:6D'!-198D.=!-.'!
3''GI!F:!1335.5,:B!./'!*1G53D=!'WG1:35:6!1++'++(':.!*'T85*'(':.+!*'D1.5<'!.,!./'!#0C>!9'*.5-591.5,:!+.1:31*3+!
:'9'++5.1.'+!1335.5,:1D!+8GG,*.!.,!(15:.15:!#0C>!9'*.5-591.5,:I!
!
#/'!G*,6*1(V+!.,.1D!35*'9.!9,+.+!*'T85*'3!G'*!+.83':.!9*'35.!/,8*!5+!odeIOgB!K/59/!5+!"Oci!,-!./'!5:+.5.8.5,:1D!('1:!
,-!odY^0>4I!#/'!G*,6*1(V+!9,+.^0>4!5+!19.81DD=!1),8.!di!/56/'*!./1:!5+!.=G591DB!1+!+866'+.'3!)=!./'!9,+.!
G'*9':.16'!,-!./'!('1:!,-!+5(5D1*!G*,6*1(+!1.!+5(5D1*!5:+.5.8.5,:+!5:!./'!A'D1K1*'!0.83=!MueeiRB!-8*./'*!
5DD8+.*1.5:6!./1.!./'!G*,6*1(!5+!./5:D=!+.1--'3%!(1:=!,-!./'!9,DD'6'!1:3!G*,6*1(!D'<'D!13(5:5+.*1.5<'!.1+X+!(8+.!)'!
9,<'*'3!)=!./'!5:+.*89.5,:1D!-198D.=!./*,86/!5:+.*89.5,:1D!*'D'1+'!.5('B!./8+!199,8:.5:6!-,*!./'5*!+,('K/1.!/56/'*!
5:+.*89.5,:1D!9,+.+I!
!



!

! gc!

#/'!5:9,(5:6!A'1:!,-!./'!>,DD'6'+!,-!28+5:'++!1:3!73891.5,:!K5DD!9,:.5:8'!./'!>,DD'6'V+!9D,+'!-,98+!,:!(15:.15:5:6!
/'1D./=!G*,6*1(+!./1.!3*5<'!+,8:3!#0C>!9'*.5-591.5,:!,<'*!./'!:'W.!.K,!='1*+I!F.!5+!9*8951D!.,!:,.'!./1.!./'!+.*89.8*'!
,-!./'!73891.5,:!G*,6*1(+!5+!3*5<':!),./!)=!#0C>!+.1:31*3+!1:3!'WG'9.1.5,:+!1:3!)=!+,8:3!G*19.59'!5:!./'!-5'D3[!
9,:+'T8':.D=!./'!31.1!*'D1.'3!.,!),./!5:+.*89.5,:1D!1:3!+'*<59'!D,13!1+!K'DD!1+!9,8*+'!':*,DD(':.!D'<'D+!*'-D'9.!
./'+'!+.*89.8*'+I!?,*!5:+.1:9'B!./'!':.5*'!>;70#7!+'T8':9'!,-!9,8*+'+!5+!5:9D83'3!,:!./'!D5+.!,-!D,KPPP':*,DD'3!
9,8*+'+!-,*!D1+.!='1*!)'918+'!,-!./'!+5S'!,-!1!9,/,*.!1.!1:!,:+5.'!G*,6*1(!1:3!./'!-19.!./1.!,:9'!1!9,/,*.!5+!
'+.1)D5+/'3B!K'!91::,.!+.,G!./'!9,/,*.!(53PPPG*,6*1(I!F:!.'*(+!,-!5:+.*89.5,:1D!D,13!*'D'1+'^+'*<59'!D,13B!1!X'=!
1+G'9.!,-!-198D.=!K,*X!5:!./'!73891.5,:!G*,6*1(+!9':.'*+!,:!+8G'*<5+5,:!,-!-5'D3!'WG'*5':9'+!1:3!,./'*!GD19'(':.!
19.5<5.5'+B!./8+!73891.5,:!G*,6*1(!-198D.=!D,13+!1*'!+.*89.8*'3!199,*35:6D=!1:3!3,!:,.!9D,+'D=!9,**'+G,:3!.,!./'!
-198D.=!D,13+!1++56:'3!5:!G*,6*1(!1*'1+!19*,++!./'!,./'*!1913'(59!9,DD'6'+I!F:!.'*(+!,-!/,K!73891.5,:!-198D.=!
+'*<59'!D,13+!5:.'*19.!K5./!./'!)*,13!,G'*1.5,:1D!G*5:95GD'+!1*.598D1.'3!1),<'!*'D1.5<'!.,!D,13!(1:16'(':.B!91*'-8D!
9,:+53'*1.5,:!:''3+!.,!)'!65<':!.,!./'!73891.5,:!-198D.=V+!-8DD!D,13B!5:9D835:6!+'*<59'!./1.!5+!1D*'13=!)'5:6!
G'*-,*('3I!#/5+!+1('!91*'-8D!9,:+53'*1.5,:!1:3!-,*!./'!+1('!*'1+,:+!K5DD!1D+,!:''3!.,!)'!65<':!.,!/,K!
D,KP':*,DD'3!9,8*+'+!1:3!5:+.*89.5,:1D!D,13!1*'!(1:16'3!-,*!G*,6*1(!-198D.=I!
!
LX!!!"(*3-$5hV'-%-(*!
!
P%;+BB%'3"$-+'#K(7$;V+!7:6D5+/^\*5.5:6!G*,6*1(!+'*<'+!(8D.5GD'!*,D'+!19*,++!(8D.5GD'!D'<'D+B!-*,(!./'!D,K'*P
PP35<5+5,:!K*5.5:6!9,8*+'+!1:3!6':'*1D!'3891.5,:!9,8*+'+!1DD!./'!K1=!.,!./'!*'9':.D=PPP3'<'D,G'3!1:3!5::,<1.5<'!
D,KPPP*'+53':9=!&1+.'*!,-!?5:'!H*.+!G*,6*1(!5:!>*'1.5<'!\*5.5:6I!2,./!./'!K53'!*1:6'!,-!+.83':.+!1:3!G*,6*1(+!
+'*<'3!)=!./'!7:6D5+/^\*5.5:6!98**598D1!1:3!./'!)*'13./!,-!35+95GD5:'+!':91G+8D1.'3!)=!7:6D5+/!1*'!*'-D'9.'3!5:!
7:6D5+/^\*5.5:6V+!./*''!(1_,*!9,:9':.*1.5,:+!1:3!1++,951.'3!(5:,*+I!H:3B!5.!5+!'W19.D=!./5+!)*'13./!,-!),./!+'*<59'!
1:3!35+95GD5:'!./1.!G*'+':.+!G*,6*1((1.59!9/1DD':6'+!5:!7:6D5+/^\*5.5:6B!G1*.598D1*D=!1.!./'!+91D'!1.!K/59/!7$;!
,G'*1.'+!1+!1!+(1DD!*'65,:1D!G8)D59!8:5<'*+5.=I!#/'!7:6D5+/^\*5.5:6!-198D.=!/1+!3'<,.'3!+56:5-591:.!.5('!,<'*!./'!
G1+.!-5<'!='1*+!*'+G,:35:6!.,!G*,6*1(!31.1!K5./!*'<5+5,:+!.,!,--'*5:6+!1:3!./'!3'6*''I!#/'!G*,6*1(!*'+G,:+'!.,!
./'!08+.15:1)5D5.=!CD1:!5:!./'!+G*5:6!,-!QO""!1:3!./'5*!98**':.!'--,*.+!.,!133*'++!./'!3*1-.!*'D'1+'3!,:!&1=!"f!1*'!
'()'33'3!5:!./5+!*'-D'9.5<'!G*,9'++B!./'!*'<5+5,:!G*'+':.5:6!,GG,*.8:5.5'+!.,!/,:'!./'5*!<5+5,:I!
!
#/'!./*''!98**':.!(1_,*!9,:9':.*1.5,:+!1*'!*'9':.!3'<'D,G(':.+B!1GG*,<'3!5:!0G*5:6!QO""I!4,K'<'*B!
K/5D'!./'!'W5+.5:6!9,:-568*1.5,:+!,-!./'!9,:9':.*1.5,:+!K'*'!1GG*,<'3!5:!0G*5:6!QO""B!7:6D5+/^\*5.5:6!/1+!/13!
./*''!9,:9':.*1.5,:+!-,*!(,*'!./1:!"O!='1*+%!A5+9,8*+'!0.835'+B!Z5.'*1.8*'^?5D(B!1:3!\*5.5:6I!>/1:6'+!.,!./'!
9,:9':.*1.5,:+!38*5:6!./'!QO"OPPPQO""!+9/,,D!='1*!./1.!*'+8D.'3!5:!./'!G*'+':.!./*''!9,:9':.*1.5,:+!M7:6D5+/!
0.835'+B!@/'.,*59!1:3!>8D.8*'B!1:3!\*5.5:6R!K'*'!(,.5<1.'3!)=!./'!+1('!5++8'+!./1.!9,:.5:8'!.,!6*,8:3!./'!
+8+.15:1)5D5.=!GD1:%!,:6,5:6!1..':.5,:!.,!'--595':95'+B!':*,DD(':.+B!G*,6*1(!T81D5.=B!1:3!*'9*85.(':.!1:3!*'.':.5,:I!
#/'!*'<5+'3!9,:9':.*1.5,:+!*'G*'+':.!1!(,*'!G8*G,+'-8D!*'G19X165:6!,-!'W5+.5:6!,--'*5:6+B!91G5.1D5S5:6!,:!6*,K5:6!
'WG'*.5+'!1:3!':91G+8D1.5:6!9,8*+'+!1D*'13=!)'5:6!.186/.!5:!+'*<59'!.,!,./'*!G*,6*1(+I!#/'!G*,6*1(!*'<5+5,:+!
5:9D83'3!5:!./'!*'9,((':31.5,:+!)'D,K!'W.':3!./'+'!'--,*.+I!
!
F.!5+!K,*./!:,.5:6!./1.!./'!:8()'*!,-!,:PPP91(G8+!(1_,*+!/1+!3'9D5:'3!)=!1D(,+.!QOi!+5:9'!QO"OB!./,86/!./'!
*'1+,:+!1*'!8:9D'1*I!C,++5)D'!*'1+,:+!*1:6'!-*,(!9/1:6'+!5:!,--PPP91(G8+!199'++5)5D5.=!.,!./'!5(G19.!,-!
>$&&^&H>!615:5:6!+.83':.+!K/,!8+'3!.,!)'!-8::'D'3!5:.,!7:6D5+/^\*5.5:6!1+!1!*'+8D.!,-!98**598D1*!
9/1:6'+!5:!),./!1*'1+I!F.!(1=!1D+,!)'!./1.!QO"O!K1+!:,.!1!6,,3!*'G*'+':.1.5<'!='1*!-,*!7:6D5+/!G*,6*1(!
':*,DD(':.+[!':*,DD(':.+!19*,++!91(G8+!K'*'!1.!1!./':!1DDPPP.5('!/56/!5:!?1DD!QO"OB!1:3!./'!:8()'*!,-!
7:6D5+/^\*5.5:6!(1_,*+!/1+!*1:6'3!-*,(!dO!k!"OO!-,*!./'!D1+.!-5<'!='1*+I!
!
F:!1:=!91+'B!65<':!./'!K1=+!5:!K/59/!G*,6*1(!1*'1!9,8*+'!+9/'38D5:6!5:.'*19.+!K5./!./'!+8)+.1:.51D!9,8*+'!
+9/'38D5:6!,-!./'!+'*<59'!9,8*+'!D,13+B!7:6D5+/^\*5.5:6!5+!1!<'*=!9,(GD'W!(1_,*!G*,6*1(!1*'1!K5./!5.+!./*''!
9,:9':.*1.5,:+!1:3!1++,951.'3!(5:,*+I!@'D1.5<'!.,!+.83':.!':*,DD(':.+!1.!./'!G*,6*1(!D'<'DB!-198D.=!/1<'!
'WG*'++'3!9,:9'*:+!,<'*!5:1998*195'+!5:!G*,6*1(!91.1D,6!3'+9*5G.5,:+B!1+!K'DD!1+!D19X!,-!13<5+,*!-1(5D51*5.=!K5./!./'!
:'K!9,:9':.*1.5,:+I!F.!5+!1D+,!G,++5)D'!./1.!./'!*'D1.5<'D=!*5653!9,:9':.*1.5,:^(5:,*!+.*89.8*'+!
(1=!)'!9*'1.5:6!)1**5'*+!.,!.*1:+-'*!+.83':.+!K/,!9,:+.5.8.'!./'!(15:!(1_,*^(5:,*!G5G'D5:'+!-,*!./'!G*,6*1(V+!
+.83':.+B!1+!K'DD!1+!(1X5:6!5.!(,*'!35--598D.!-,*!+.83':.+!.,!(,<'!19*,++!9,:9':.*1.5,:!1*'1+!1.!(8D.5GD'!D'<'D+I!



!

! gd!

\/5D'!5.!5+!9D'1*!./1.!./'!9,(G,+5.5,:!G*,6*1(+!1:3!9,8*+'+!1*'!K'DDP+.*89.8*'3!.,!+'*<'!+.83':.!:''3!K/'*'!5.!
,998*+B!5.!5+!D'++!9D'1*!./1.!./'!(1_,*!9,:9':.*1.5,:+!1*'!1+!K'DDP+5.81.'3!5:!.'*(+!,-!199'++!-,*!1DD!+.83':.+I!
!
#/'!7:6D5+/^\*5.5:6!G*,6*1(!-198D.=!1*'!':616'3!5:!1:!,:6,5:6!*'<5+5,:!,-!./'5*!G*,6*1(!.,!133*'++!./'+'!
9,:9'*:+!1),8.!+.83':.!199'++B!.,!+.*'1(D5:'!./'!9,*'B!1:3!.,!-5:'PPP.8:'!./'!9,:9':.*1.5,:+I!#/'+'!9/1:6'+!
*'G*'+':.!./'!,:6,5:6!351D,68'!5:!./'!G*,6*1(!*'61*35:6!./'!*'<5+5,:!.,!./'!(1_,*B!+,!./'!+8+.15:1)5D5.=!GD1:!
G*'+':.+!1:!,GG,*.8:5.=!.,!5(GD'(':.!9/1:6'+!T859XD=!./1.!(1=!/1<'!,998**'3!:1.8*1DD=!,<'*!.5('I!#/'!9/1:6'+!
1*'!)1+'3!,:!./'!-,DD,K5:6!*1.5,:1D'%!#/'!:''3!.,!*'389'!)1**5'*+!+.83':.+!'WG'*5':9'!5:!':.'*5:6!1:3!9,(GD'.5:6!
./'!3'6*''!K/5D'!(15:.15:5:6!./'!+91--,D35:6!:'9'++1*=!.,!6*,K!'WG'*.5+'!5:!./'!9,:9':.*1.5,:+!1:3!'--'9.5<'D=!
G*'G1*'!+.83':.+!-,*!91G+.,:'!K,*XI!#/'!G*5(1*=!*'9,((':31.5,:!-,*!7:6D5+/^\*5.5:6B!./':B!5+!./1.!./'+'!'--,*.+!
9,:.5:8'!1G19'!1:3!1*'!5(GD'(':.'3!1+!+,,:!1+!G,++5)D'I!
!
&,*'!+G'95-591DD=B!./'!G*,6*1(!-198D.=!+/,8D3!9,:.5:8'!.,!G8*+8'!./'5*!'--,*.+!1+!-,DD,K+%!
!
"R!@'389.5,:!,-!"OOPPPD'<'D!G*'*'T85+5.'+!-*,(!"Q!.,!d!9*'35.+B!*'T85*5:6!_8+.!,:'!"OOPPPD'<'D!D5.'*1.8*'!1:3!\@!
"Q"I!0.83':.+!3,!:,.!:''3!.,!9,(GD'.'!./'+'!G*'*'T85+5.'+!.,!3'9D1*'!1:!7:6D5+/^\*5.5:6!(1_,*!M1+!13<5+5:6!/1+!
5:3591.'3RB!)8.!./'=!:''3!.,!.1X'!./'(!'1*D=!5:!./'5*!+.835'+!.,!)'!G*'G1*'3!-,*!K,*X!1.!./'!QOO!D'<'D!
1:3!1),<'I!
QR!C8*+8'!9/1:65:6!D,K'*PPP35<5+5,:!D5.'*1.8*'!,--'*5:6+!-*,(!7`EZ!"ON!F:.*,389.5,:!.,!Z5.'*1.8*'!MNR!1:3!./'!\,*D3!
Z5.'*1.8*'!+'T8':9'!M"OcPPP"Oe[!e!9*'35.+R!.,!1!+5:6D'!*'G'1.1)D'!./'('+PPP)1+'3!9,8*+'!7`EZ!"Yg!3'+56:'3!.,!
1..*19.!+.83':.+!.,!./'!G*,6*1(!1:3!1D+,!.,!':+8*'!./1.!1DD!"OOPPPD'<'D!9,8*+'+!(''.!./'!+1('!,8.9,('+!-,*!
6':'*1D!'3891.5,:!G8*G,+'+!1:3!5:!G*'G1*5:6!+.83':.+!.,!(,<'!5:.,!./'!(1_,*!,*!(5:,*B!+/,8D3!./'=!9/,,+'!.,!3,!
+,I!>,:.5:8'!.,!'W1(5:'!./'!:8()'*!,-!,--'*5:6+!:'9'++1*=!-,*!'--595':9=!1:3!1D+,!.,!9,:.*5)8.'!.,!1<15D1)5D5.=!,-!
"OOPPPD'<'D!E':'*1D!73891.5,:!9,8*+'+I!
YR!H+!1*.598D1.'3!)=!G*,6*1(!-198D.=B!.,!'D5(5:1.'!./'!./*''PPP.'*(!0,G/,(,*'!0'(5:1*!+'T8':9'!5:!-1<,*!,-!1:!
7`EZ!QQO!F:.*,389.5,:!.,!./'!&1_,*!M"R!K''X':3!9,DD'6'!.,!)'!,--'*'3!?1DD!5:!Z1!E*1:3'B!\5:.'*!,:D5:'B!1:3!0G*5:6!
,:!./'!K'+.!+53'!,-!./'!+.1.'I!#/5+!9,8*+'!K5DD!*'G*'+':.!./'!':.*=!G,5:.!5:!./'!G*,6*1(I!0.83':.+!(8+.!.1X'!5.!1+!
+,,:!1+!./'=!3'9D1*'!./'!(1_,*I!M#/'!9,8*+'!K,8D3!:,.!)'!15('3!1.!':*,DD'3!+':5,*+B!8:D'++!./'=!1*'!':*,DD5:6!-,*!
./'!-5*+.!.5('!38*5:6!./'5*!+':5,*!='1*IR!#/'!)*'<5.=!,-!./'!9,8*+'!K5DD!1DD,K!-198D.=!-*,(!./'!./*''!9,:9':.*1.5,:+!.,!
)'!5:<,D<'3!5:!6*''.5:6!1:3!6'..5:6!.,!X:,K!,8*!+.83':.+I!#/5+!+/5-.!K5DD!1D+,!,--'*!-19'PPP.,PPP-19'!9,:.19.!K5./!
35+.1:9'!+.83':.+!5:!$*'6,:!K/,!91:!3,!+,B!K/5D'!8+5:6!E,,6D'!
41:6,8.+!-,*!+,('!+=:9/*,:,8+!(''.5:6+!K5./!-198D.=!.,!+'*<'!,8*!,./'*!,:D5:'!+.83':.+I!#/5+!9/1:6'!*'389'+!./'!
:8()'*!,-!D,K'*PPP35<5+5,:!9*'35.+!*'T85*'3!5:!./'!9,*'I!#/5+!+.*'1(D5:5:6!5:!./'!9,*'B!1D,:6!K5./!./'!*'389.5,:!,-!
G*'*'T85+5.'+B!K5DD!G8+/!(,*'!+.83':.+!5:.,!8:3'*PPP':*,DD'3!YOOPPPD'<'D!9,8*+'+!,:!91(G8+!1:3!)'..'*!+'*<'!
.*1:+-'*!+.83':.+!K/,!:''3!.,!-,98+!,:!8GG'*PPP35<5+5,:!9,8*+'K,*XI!
NR!>,:.5:8'!35+98++5:6!*'<5+5,:!.,!./'!91G+.,:'B!1+!*'+'1*9/!5:!-1DD!(1X'+!+':+'!-,*!+.83':.+!G*'G1*5:6!-,*!
G*'+':.1.5,:!,GG,*.8:5.5'+!5:!+G*5:6B!K/5D'!5.!(1=!)'!.,,!'1*D=!-,*!9*'1.5<'PPPK*5.5:6!+.83':.+!K/,!:''3!./'!
NOOPPPD'<'D!K,*X+/,G!G*5,*!.,!)'65::5:6!./'5*!G*,_'9.+I!H335.5,:1DD=B!9*'1.5<'PPPK*5.5:6!+.83':.+!-5:3!7`EZ!
NOg!C*'+':.1.5,:^C8)D591.5,:!*'38:31:.B!1+!./'=!/1<'!GD':.=!,-!,GG,*.8:5.=!.,!G*'+':.!1:3!G8)D5+/!5:!./'5*!,./'*!
9,8*+'K,*XI!4,K'<'*B!./'!G*,6*1(!-198D.=!K5DD!:''3!.5('!.,!'WGD,*'!G,.':.51D!9/1:6'+!./1.!K,8D3!+85.!1DD!
9,:9':.*1.5,:+I!
fR!>,:.5:8'!.,!*'<5'K!*'<5+5,:!,-!'W5+.5:6!9,8*+'!,--'*5:6+!+89/!1+!\@!QQOB!\@!NN"^NNQ!1:3!,./'*+!.,!)'..'*!
133*'++!'('*65:6!':*,DD(':.!G1..'*:+I!
!
7<':!199,8:.5:6!-,*!5:+.*89.5,:1D!*'D'1+'!.5('!1:3!+GD5.!13(5:5+.*1.5<'^-198D.=!1GG,5:.(':.+B!./'!G*,6*1(V+!.,.1D!
35*'9.!9,+.+!*'T85*'3!G'*!+.83':.!9*'35.!/,8*!5+!oefINYB!K/59/!5+!""fi!,-!./'!5:+.5.8.5,:1D!('1:!,-!odY^0>4I!#/'!
G*,6*1(V+!9,+.^0>4!5+!1),8.!Qei!/56/'*!./1:!5+!.=G591DB!1+!+866'+.'3!)=!./'!9,+.!G'*9':.16'!,-!./'!('1:!,-!+5(5D1*!
G*,6*1(+!1.!+5(5D1*!5:+.5.8.5,:+!5:!./'!A'D1K1*'!0.83=!MudgiRB!-8*./'*!+866'+.5:6!./1.!./'!G*,6*1(!98**598D1!(1=!
)'!-8*./'*!+.*'1(D5:'3I!#/'!+/5-.+!1*.598D1.'3!1),<'!K,8D3!1D+,!/'DG!133*'++!./'!G*,6*1(V+!,:D5:'!
13_8:9.^,<'*D,13!*1.5,B!K/59/!5+!*'1DD=!./'!,:D=!-198D.=!?#7!9,:9'*:!5:!./5+!G*,6*1(!1*'1B!./,86/!5.!5+!*'D1.5<'D=!
(5:,*!9,(G1*'3!.,!,./'*!G*,6*1(+!1.!7$;I!F:!1:=!91+'B!./'!G*,6*1(!3'(,:+.*1.'3!5:!5.+!19.5,:!GD1:!-*,(!0G*5:6!
QO""!./1.!5.+!98**':.!+.1--5:6!D'<'D+!1*'!1GG*,G*51.'!1:3!3,!`$#!+866'+.!1!*'389.5,:!5:!?#7I!
!



!

! ge!

`,.'!"%!H:!'W19'*)1.5:6!-19.,*!K5./!*'+G'9.!.,!./'!9,+.!,-!./'!G*,6*1(!5:<,D<'+!./'!"!1335.5,:1D!D,13!9*'35.!
6*1:.'3!.,!1DD!\@!9,8*+'+!M1+!35+.5:9.!-*,(!./'!;\@!D,13!9*'35.RB!5:!1335.5,:!.,!./'!9,8*+'!91G+!+'.!-,*!\@!9,8*+'+!
1+!1!+.1:31*3!)'+.!G'316,6591D!G*19.59'B!./,86/!./1.!5+!1!9,DD'9.5<'!)1*615:5:6!(1..'*!1:3!:,.!9,<'*'3!)=!./'!
G8*<5'K!,-!./5+!*'<5'KI!
!
`,.'!Q%!\/5D'!./'!35+98++5,:+!,-!,--'*5:6!1!219/'D,*!,-!095':9'!3'6*''!5:!7:6D5+/^\*5.5:6!1D,:6+53'!./'!'W5+.5:6!2HB!
K,8D3!9'*.15:D=!+.*'1(D5:'!./'!G*,6*1(!*'T85*'(':.+!-,*!(1_,*+!*'D1.5<'!.,!./'!&,3'*:!Z1:6816'!*'T85*'(':.!-,*!
./'!2HB!./'!219/'D,*!,-!095':9'!3'6*''!5+!:,.!G*,G'*D=!9,:+.5.8.'3!)=!./'!D19X!,-!1!&,3'*:!Z1:6816'!)8.!*1./'*!)=!
./'!G*'+':9'!,-!./'!+95':9'!1:3!*'D1.'3!(1./'(1.591D!9,:.':.!./1.!(1*X+!./,+'!-5'D3+!1GG*,G*51.'!.,!./'!20!
3'6*''I!
!
aX!!!"(.-'+(K&(%#3!6%14-&$!
!
Q'"D/#-#!]!P%;+BB%'3"$-+'#K(\/5D'!./'!*1.5,:1D'!)'/5:3!./'!7:<5*,:(':.1D!0.835'+!(5:,*!5+!9,(G'DD5:6!1:3!+.5DD!
/,D3+!+,('!5:.'*'+.5:6!G,.':.51D!-,*!9,::'9.5,:+!19*,++!,./'*!G*,6*1(!1*'1+UG1*.598D1*D=!C8)D59!H3(5:5+.*1.5,:!
1:3!E',6*1G/=U./5+!G*,6*1(!5+!,:'!./1.!K5DD!*'T85*'!1!D'<'D!,-!*'+,8*9'+!.,!-8DD=!*'1D5S'!5.+!G,.':.51D!./1.!1*'!:,.!
98**':.D=!:,*!G*,_'9.'3!.,!)'!1<15D1)D'!1.!,8*!5:+.5.8.5,:I!E5<':!./1.!K'!91::,.!5:!6,,3!9,:+95':9'!G8*+8'!./5+!
G*,6*1(!5-!K'!91::,.!9,((5.!.,!G8*+85:6!5.!K'DDB!'<':!./'!(5:5(1D!5:+.*89.5,:1D!91G195.=!*'G*'+':.'3!)=!9,8*+'!
+9/'38D5:6!-,*!70!5+!)'..'*!1DD,91.'3!'D+'K/'*'I!#/5+!*'9,((':31.5,:!5+B!8:-,*.8:1.'D=B!.,!'D5(5:1.'!./5+!(5:,*I!
!
#/'!G*,6*1(V+!.,.1D!35*'9.!9,+.+!*'T85*'3!G'*!+.83':.!9*'35.!/,8*!5+!o"""IcYB!K/59/!5+!"Yfi!,-!./'!5:+.5.8.5,:1D!
('1:!,-!odY^0>4I!\/5D'!:,!35*'9.!9,(G1*5+,:!G*,6*1(!'W5+.+!5:!./'!A'D1K1*'!0.83=B!1:3!5.!5+!9D'1*!./1.!K'!+/,8D3!
:,.!9,:.5:8'!.,!+8GG,*.!./5+!G*,6*1(!1.!+89/!1!(5:5(1D!D'<'DB!5.!5+!1D+,!9D'1*!./1.!./'!G*,6*1(!9,:.5:8'+!.,!/,D3!
9,:+53'*1)D'!G,.':.51DB!K/59/!+/,8D3!)'!*'<5+5.'3!1.!+,('!-8.8*'!G,5:.B!1+!)*,13'*!G*,6*1(!1*'1+!91:!)'!':616'3!
1:3!+8GG,*.'3!K5./!./'!*'T85+5.'!5:+.5.8.5,:1D!*'+,8*9'+I!
!
HTX!<-'&!6&'.-9&$!@4K-(-$%'#%-+(!
!
Q'"D/#-#!]!P%;+BB%'3"$-+'#K(#/'!G*,6*1(V+!.,.1D!35*'9.!9,+.+!*'T85*'3!G'*!+.83':.!9*'35.!/,8*!5+!ogNIceB!K/59/!5+!
cdi!,-!./'!5:+.5.8.5,:1D!('1:!,-!odY^0>4I!\/5D'!:,!9,(G1*1.,*!G*,6*1(!'W5+.+!K5./5:!./'!A'D1K1*'!0.83=B!./'!?5*'!
0'*<59'+!H3(5:5+.*1.5,:!G*,6*1(!5+!1!+,8:3!'W1(GD'!,-!1!+'D-PPP+8GG,*.5:6!G*,6*1(B!,:'!,-!./'!-'K!'W1(GD'+!'<':!
G,++5)D'!5:!(89/!,-!./'!1913'(=B!1.!D'1+.!K5./5:!9,(G*'/':+5<'^)1991D18*'1.'!5:+.5.8.5,:+B!+,!./'!G*,6*1(!
*'9,((':31.5,:!5+!.,!D'1<'!5.!8:9/1:6'3I!
!
HHX!=&+*'#P5/!
!
Q'"D/#-#!]!P%;+BB%'3"$-+'#K(#/'!E',6*1G/=!(5:,*!/1+!D,:6!+'*<'3!+.83':.+!*'61*3D'++!,-!./'5*!D,91.5,:B!),./!,:P
PP91(G8+!1:3!,--PPP91(G8+[!5:3''3B!5.!/1+!)'':!1.!./'!-,*'-*,:.!5:!(1:=!*'61*3+!5:!.'*(+!,-!D'<'*165:6!.'9/:,D,6=!
'--'9.5<'D=!-,*!,:D5:'!D'1*:5:6!(,31D5.5'+I!\/5D'!./'!G*,6*1(!/1+!+8--'*'3!-*,(!),./!D19X!,-!13(5:5+.*1.5<'!
1..':.5,:!1:3!5+,D1.5,:!-*,(!1!D1*6'*!G*,6*1(!1*'1!,<'*!(89/!,-!5.+!G1+.B!5.!/1+!(13'!6*'1.!+.*53'+!,<'*!./'!G1+.!
.K,!='1*+!1+!1!*'+8D.!,-!./'!G*,6*1(V+!19.5,:!GD1:!1:3!5(GD'(':.1.5,:!*'+8D.5:6!-*,(!./'!0G*5:6!QO""!
08+.15:1)5D5.=!CD1:I!#/'!98**598D8(!1:3!*'+8D.1:.!9,8*+'!+9/'38D'!/1+!)'':!.56/.':'3!'<':!(,*'!9,:+53'*1)D=!-,*!
:'W.!='1*I!
!
@'(1*X1)D=B!./'!G*,6*1(V+!.,.1D!35*'9.!9,+.+!*'T85*'3!G'*!+.83':.!9*'35.!/,8*!5+!oYgIgOB!K/59/!5+!NNi!,-!./'!
5:+.5.8.5,:1D!('1:!,-!odY^0>4I!#/'!G*,6*1(V+!9,+.^0>4!5+!9,**'+G,:35:6D=!1!K/,GG5:6!QOi!D,K'*!./1:!5+!.=G591DB!1+!
+866'+.'3!)=!./'!9,+.!G'*9':.16'!,-!./'!('1:!,-!+5(5D1*!G*,6*1(+!1.!+5(5D1*!5:+.5.8.5,:+!5:!./'!A'D1K1*'!0.83=!
MugNiRI!41<5:6!:,.'3!./1.B!./,86/B!5.!5+!9D'1*!./1.!./'!D,K!35*'9.!5:+.*89.5,:1D!9,+.+!5:!./5+!1*'1!1*'!1!9,:+'T8':9'!
,-!./'!)8DX!,-!5.+!0>4!)'5:6!G*,389'3!./*,86/!,:D5:'!13_8:9.^,<'*D,13!5:+.*89.5,:!<+I!5:D,13!5:+.*89.5,:I!#/'!
8:'<':!':*,DD(':.+!19*,++!./'!G*,6*1(U<'*=!D,K!':*,DD(':.+!5:!(1:=!,-!./'!9,8*+'+B!K/5D'!+,('!1*'!<'*=!
/'1<5D=!':*,DD'3U+866'+.!./1.!-8*./'*!.56/.':5:6!1:3!+.*'1(D5:5:6!,-!./'!(5:,*!98**598D8(!*'(15:+!1GG*,G*51.'B!
K/59/!9,8D3!)'!'1+5D=!199,(GD5+/'3!K/5D'!(15:.15:5:6!,:D5:'!+.83':.!199'++I!
!



!
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#/'!*'9,((':31.5,:!-,*!./5+!G*,6*1(!1*'1!5+!.,!-8*./'*!9,:+,D531.'!./'!G*,6*1(!98**598D8(!+,!./1.!./'!G*,6*1(!5+!
+8+.15:1)D'!K5./!:,!(,*'!./1:!"!.,.1D!?#7!5:!,:D5:'!13_8:9.^,<'*D,13!5:+.*89.5,:B!K/5D'!(15:.15:5:6!./'!98**':.!
-5W'3PPP.'*(!?#7I!
!
HOX!=&+3+*/!
!
Q'"D/#-#!]!P%;+BB%'3"$-+'#K(\/5D'!E',D,6=!5+!1:,./'*!G*,6*1(!1*'1!5:!K/59/!*'+53'+!9,:+53'*1)D'!G,.':.51D!-,*!
5:.'*19.5,:^5:.'6*1.5,:!K5./!,./'*!G*,6*1(!1*'1+B!(89/!1+!5+!./'!G,.':.51D!-,*!7:<5*,:(':.1D!0.835'+B!':*,DD(':.!
G1..'*:+!5:!E',D,6=!/1<'!+/5-.'3!G*'95G5.,8+D=!,<'*!*'9':.!='1*+I!$8*!9,DD1),*1.5<'!$0;!`1.8*1D!@'+,8*9'+!
G*,6*1(!*'T85*'+!,:D=!E7$Z!QO"B!1:3!QOQ^QOY!':*,DD(':.+!3*,G!3*1(1.591DD=!1+!1!*'+8D.I!`,*!3,!73891.5,:!(1_,*+!
.1X'!./'!':.5*'!+'T8':9'B!6':'*1DD=!,:D=!QO"I!;GG'*!35<5+5,:!,:PPP91(G8+!9,8*+'+!*'68D1*D=!+8--'*!-*,(!D,K!
':*,DD(':.+B!-8*./'*!'W19'*)1.'3!)=!./'!'D5(5:1.5,:!,-!,:+5.'!K''X':3!9,DD'6'!9,8*+'+!K/59/!199,8:.'3!-,*!
*,86/D=!NOi!,-!.,.1D!G*,6*1(!1*'1!0>4I!#/'!G*,6*1(V+!.,.1D!35*'9.!9,+.+!*'T85*'3!G'*!+.83':.!9*'35.!/,8*!5+!oeYIdfB!
K/59/!5+!""Yi!,-!./'!5:+.5.8.5,:1D!('1:!,-!odY^0>4I!#/'!G*,6*1(V+!9,+.^0>4!5+!19.81DD=!1),8.!Qci!/56/'*!./1:!5+!
.=G591DB!1+!+866'+.'3!)=!./'!9,+.!G'*9':.16'!,-!./'!('1:!,-!+5(5D1*!G*,6*1(+!1.!+5(5D1*!5:+.5.8.5,:+!5:!./'!A'D1K1*'!
0.83=!MudgiRI!
!
#/'!*'9,((':31.5,:!-,*!./5+!G*,6*1(!1*'1!5+!.,!'D5(5:1.'!./'!(5:,*!1:3!-,98+!:,!(,*'!./1:!"IO!.,.1D!5:+.*89.5,:1D!
?#7!,:!.'19/5:6!,:D=!./,+'!9,8*+'+!-,*!K/59/!./'*'!5+!3'(1:3!1:3!-,*!./,+'!(,31D5.5'+!5:!K/59/!./'!3'(1:3!5+!
*'-D'9.'3I!
!
HGX!8-$%+'/!
!
Q'"D/#-#!]!P%;+BB%'3"$-+'#K(#/'!45+.,*=!G*,6*1(B!1D,:6!K5./!,8*!H:./*,G,D,6=!1:3!0,95,D,6=B!C+=9/,D,6=B!1:3!
CC7!G*,6*1(+B!5+!1(,:6!7$;V+!H*.+!l!095':9'+!G*,6*1(+!)'+.!+5.81.'3!.,!+'*<'!,8*!+.83':.+!*'61*3D'++!,-!K/'*'!
./'=!1*'!D,91.'3B!,:PPP91(G8+!,*!,--I!#/5+!/56/!3'6*''!,-!199'++5)5D5.=B!9,8GD'3!K5./!*56,*,8+!(1_,*!1:3!(5:,*!
G*,6*1(+B!5+!*'-D'9.'3!5:!./'!G*,6*1(!1*'1V+!3*1(1.59!,<'*1DD!6*,K./!5:!
),./!./'!:8()'*+!,-!(1_,*!1:3!(5:,*!+.83':.+!+'*<'3B!1+!K'DD!1+!,./'*!+.83':.+!+'*<'3!./*,86/!./'5*!*1:6'!,-!
9,8*+'!,--'*5:6+!1:3!K/59/!./'!+.'13=!0>4!5:9*'1+'+!,<'*!./'!G1+.!+'<'*1D!='1*+!3'(,:+.*1.'I!$-!G1*.598D1*!:,.'!5:!
./'!G*,6*1(!31.1!-,*!45+.,*=!5+!./1.!./'!6*'1.'+.!6*,K./!5:!(1_,*+!5+!+'':!1.!),./!./'!-*'+/(1:!1:3!_8:5,*!D'<'D+B!
+866'+.5:6!./1.!./'!G*,6*1(!5+!1..*19.5:6!:'K!+.83':.+!),./!,:PPP91(G8+!1:3!,--PPP!91(G8+I!2,./!+,G/,(,*'!1:3!
+':5,*!/'139,8:.+!1*'!.*':35:6!8GK1*3!.,,B!./,86/!:,.!1+!3*1(1.591DD=I!#/'!45+.,*=!3'G1*.(':.!/1+!199,(GD5+/'3!
K/1.!1*'!9D'1*D=!5::,<1.5<'!98**598D1*!6,1D+!1:3!-8:9.5,:+!5:!.'*(+!,-!),./!+.83':.!199'++!1:3!-D'W5)5D5.=I!
!
4,K'<'*B!./'!G*,6*1(V+!.,.1D!35*'9.!9,+.+!*'T85*'3!G'*!+.83':.!9*'35.!/,8*!5+!ocdIYcB!K/59/!5+!eNi!,-!./'!
5:+.5.8.5,:1D!('1:!,-!odY^0>4I!#/'!G*,6*1(V+!9,+.^0>4!5+!19.81DD=!1),8.!Qfi!/56/'*!./1:!5+!.=G591DB!1+!+866'+.'3!
)=!./'!9,+.!G'*9':.16'!,-!./'!('1:!,-!+5(5D1*!G*,6*1(+!1.!+5(5D1*!5:+.5.8.5,:+!5:!./'!A'D1K1*'!0.83=!MugeiRI!#/5+!5+!
1!G1*.598D1*D=!G8SSD5:6!G/':,(':,:!5:!1!G*,6*1(!6*,K5:6!5:!./'!K1=+!./1.!45+.,*=!5+!'WG'*5':95:6B!1:3!'<':!(,*'!
+,B!65<':!./1.!./'!98**':.!gOPPP9*'35.!(1_,*!5+!(,*'!+.*'1(D5:'3!./1:!+5(5D1*!G*,6*1(+!1.!G''*!5:+.5.8.5,:+!McQ!
9*'35.+!1.!\$;B!1:3!gdPPPcQ!1.!0$;RI!
!
H!9D,+'!'W1(5:1.5,:!,-!./'!45+.,*=!G*,6*1(V+!31.1B!G1*.598D1*D=!K5./!*'+G'9.!.,!./'!,./'*!G*,6*1(+!:,.'3!1),<'B!
+866'+.+!+,('!+G'95-59!*'1+,:+!-,*!./5+!*'D1.5<'D=!/56/!9,+.B!1+!K'DD!1+!+,('!+G'95-59!('1:+!-,*!133*'++5:6!./'!
9,:9'*:I!#/,86/!./'!(5+(1.9/!5:!5:-,*(1.5,:!)'.K'':!9,8*+'!,--'*5:6+!5:!./'!98**':.!91.1D,6!1:3!./'!(89/!
9D'1*'*!G*,6*1(!9/'9XD5+.+!./1.!./'!G*,6*1(!-198D.=!(15:.15:!(1X'!5.!/1*3!.,!8:3'*+.1:3B!./'!G*,6*1(!/1+!:,!
'D'9.5<'+!1.!./'!YOO!1:3!NOO!D'<'DI!@1./'*B!./'!G*,6*1(!/1+!1:!8GG'*PPP35<5+5,:!35+.*5)8.5,:!D5+.B!35<53'3!5:.,!./*''!
91.'6,*5'+!M;I0IB!78*,G'1:^\,*D3B!1:3!\'+.'*:^>,(G1*1.5<'^#/'(1.59RB!1:3!1DD!,-!./'5*!8GG'*PPP35<5+5,:!9,8*+'+!5:!
./,+'!91.'6,*5'+!9,8:.!.,K1*3!./'!gOPPP9*'35.!(1_,*I!0.83':.+!*1*'D=!.1X'!(,*'!./1:!./'!*'T85*'3!.K,!8GG'*P
35<5+5,:!5:!'19/!91.'6,*=I!0,B!HZZ!YOO!1:3!NOO!9,8*+'+!9,8:.!.,K1*3!./'!gOP9*'35.!(1_,*B!5:9D835:6!1!G1:,GD=!,-!
:'K!1:3!,D3'*!Y"O!1:3!N"O!9,8*+'+!M-,8*!-5<'PPP9*'35.!W"O+!-,*!:'W.!='1*R!./1.!1*'!+9/'38D'3!1D,:6+53'!*'68D1*!
9,8*+'+!1.!./,+'!+1('!D'<'D+I!H+!5:35<5381D!9,8*+'+!1*'!3'<'D,G'3!)=!-198D.=!.,!*'GD19'!./,+'!,D3!9,8*+'+!+.5DD!D5+.'3!
5:!./'!91.1D,6!M1:3!1+!./'!*'T85+5.'!9,**'9.5,:+!5:!./'!91.1D,6!9,G=!5.+'D-!1*'!8:3'*.1X':RB!5.!K5DD!)'!'1+5'*!.,!
8:3'*+.1:3!/,K!./'!<1*5,8+!,--'*5:6+!1.!./'!YOO!1:3!NOO!D'<'D+!5:.'*19.!1+!'5./'*!W"O+!,*!*'68D1*!9,8*+'+I!



!

! c"!

!
#/'!G,+5.5<'!+53'!,-!./5+!1GG*,19/!.,!)85D35:6!1:3!,--'*5:6!'D'9.5<'P)1+'3!G*,6*1(!98**598D1!5+!./1.!+.83':.+!6'.!.,!
(5W!1:3!(1.9/!.,!)85D3!./'5*!(1_,*!3'6*''!G*,6*1(I!#/5+!5+!1!<'*=!-D'W5)D'!K1=!.,!+'*<'!+.83':.+!1:3!X''G!./'(!
G*,6*'++5:6!./*,86/!./'!G*,6*1(B!G1*.598D1*D=!-,*!(5:,*+I!#/'!3,K:+53'!5+!./1.!6,5:6!)'=,:3!1!.5GG5:6!G,5:.!K5./!
.,,!(1:=!9,8*+'!,--'*5:6+!K5./!.,,!6*'1.!1!-*'T8':9=!91:!35--8+'!+.83':.!':*,DD(':.+!1:3!+G*'13!./'(!.,,!./5:D=!
19*,++!.,,!(1:=!9,8*+'+B!1:3!./5+!+''(+!.,!)'!1!G1..'*:!5:!9'*.15:!1*'1+!,-!./'!45+.,*=!98**598D8(I!
!
H.!./'!YOO!1:3!NOO!D'<'D+!,<'*!./'!G1+.!='1*!./'!G*,6*1(!,--'*'3!e!,:P91(G8+!1:3!"N!,:D5:'!9,8*+'+I!#/'!
':*,DD(':.!G1..'*:+!5:!./,+'!9,8*+'+!+866'+.!./1.!./'=!9,8D3!19.81DD=!,--'*!g!,:P91(G8+!1:3!"O!,:D5:'!5:!1!65<':!
='1*!K/5D'!+.5DD!(15:.15:5:6!./'5*!*,)8+.!,<'*1DD!':*,DD(':.+I!089/!1!*'389.5,:!5:!./'!.,.1D!:8()'*!,-!9,8*+'+!
,--'*'3!K,8D3!)'!+56:5-591:.B!K/5D'!+.5DD!(15:.15:5:6!./'!199'++!1:3!-D'W5)5D5.=!./1.!5+!./'!/1DD(1*X!,-!./'!G*,6*1(I!
#/'!31.1!9D'1*D=!+8GG,*.!-'K'*!9,8*+'!,--'*5:6+!5:!1!65<':!='1*I!
!
#/'!*'9,((':31.5,:!-,*!./'!45+.,*=!G*,6*1(!9':.'*+!,:!./'!*'389.5,:!,-!./'5*!-5W'3P.'*(!?#7B!K/5D'!K,*X5:6!.,!
*'<5'K!./'5*!9,8*+'!,--'*5:6+!1.!D'<'D+B!G1*.598D1*D=!,:P91(G8+B!199,*35:6D=!+,!./1.!5.!5+!+8+.15:1)D'!1.!98**':.!
':*,DD(':.!D'<'D+!K5./!./'!./*''!.':8*'3!?#7I!
!
HNX!Z-D&'#3!6%14-&$!
!
Q'"D/#-#!]!P%;+BB%'3"$-+'#K(#/'!D,:6!/5+.,*=!,-!./'!Z5)'*1D!0.835'+!3'6*''!1:3!5.+!X'=!*,D'!5:!+'*<5:6!+.83':.+!1.P
PP1PPP35+.1:9'!:''3!:,.!)'!*'+.1.'3!/'*'5:I!08--59'!5.!.,!+1=!./1.!./'!3'6*''!G*,6*1(!*'(15:+!,:'!,-!./'!9*8951D!
G*,6*1(!1*'1+!-,*!7$;B!1:3!,8*!6*1381.'+!K5./!Z5)'*1D!0.835'+!3'6*''+!+.5DD!-,*(!./'!+'9,:3!D1*6'+.!6*,8G!,-!
6*1381.'+!5:!1:=!65<':!='1*B!K5./!K'DD!,<'*!"OO!3'6*''+^='1*I!#/'!199'++!1:3!-D'W5)5D5.=!G*,<53'3!)=!./'!381D!(5:,*!
,G.5,:!5:!G1*.598D1*!/1+!G*,<':!,-!6*'1.!<1D8'!.,!,8*!+.83':.+!K/,!1*'!GD19'),8:3!5:!./'5*!9,((8:5.5'+!
./*,86/,8.!*8*1D!$*'6,:!1:3!)'=,:3I!H-.'*!1!G'*5,3!,-!+.''G!6*,K./B!Z5)'*1D!0.835'+!(1_,*!/'139,8:.+!G'1X'3!5:!
QO""!1:3!/1<'!3'9D5:'3!+.''GD=!./5+!='1*B!9,5:9535:6!<'*=!:'1.D=!K5./!./'!*5+'!,-!G*,6*1(PPP+G'95-59!(1_,*!,G.5,:+!5:!
,./'*!X'=!1913'(59!G*,6*1(!1*'1+!M45+.,*=B!-,*!5:+.1:9'RI!#/5+!.*':3!K5DD!D5X'D=!9,:.5:8'!1+!:'K!(1_,*!,G.5,:+!-,*!
+.83':.+!1.PPP1PPP35+.1:9'!)'9,('!5:9*'1+5:6D=!1<15D1)D'I!#/,86/!./'!3'6*''!G*,6*1(!K5DD!*'(15:!1:!5(G,*.1:.!,:'!
-,*!,8*!+.83':.+B!./'!*5+'!,-!(,*'!G*,6*1(PPP+G'95-59!(1_,*!,G.5,:+!+866'+.+!./1.!1!-,98+5:6!,-!./'!G*,6*1(!,:!./'!
381D!(5:,*!,G.5,:!K,8D3!)'!),./!3'+5*1)D'!1:3!G*,389.5<'!*56/.!:,KB!G1*.598D1*D=!65<':!./'!K,*X!,-!./'!G*,6*1(!
35*'9.,*!,<'*!./'!G1+.!.K,!='1*+!K5./!./'!1913'(59!G*,6*1(!-198D.=!K/,!-''3!./'!Z0!(5:,*+B!.,!)*5:6!),./!9D1*5.=!
1:3!9,:+5+.':9=!.,!./'!G*,6*1(!381D!(5:,*!'WG'9.1.5,:+!1:3!5:9*'1+'3!*56,*!.,!./'!91G+.,:'!'WG'*5':9'!
MH:./*,G,D,6=!1:3!0,95,D,6=B!-,*!5:+.1:9'RI!
!
H99,*35:6D=!./'!3*1-.!*'9,((':31.5,:!-,*!Z5)'*1D!0.835'+!9':.'*+!,:!'D5(5:1.5:6!./'!Z0!G*'P1GG*,<'3!(1_,*+!
M28+5:'++!1:3!4'1D./!C*,(,.5,:B!7:<5*,:(':.1D!0.835'+B!$*61:5S1.5,:1D!C+=9/,D,6=U`I2I!0(1DD!>5.=!1:3!@8*1D!
>,8:.=!&1:16'(':.!K1+!'D5(5:1.'3!5:!QO""!1:3!71*D=!>/5D3/,,3!73891.5,:!5+!+,!+899'++-8D!./1.!5.!K5DD!)'9,('!1!
2H^20!3'6*''!5:!./'!>,DD'6'!,-!73891.5,:!5:!QO"YP"NRB!1+!K'DD!1+!':35:6!1:=!-8*./'*!3'<'D,G(':.!,-!G*'P1GG*,<'3!
(1_,*+I!\/5D'!./'+'!.K,!+'.+!,-!,G.5,:+!+'*<'3!9D'1*!:''3+!1.!G,5:.+!5:!./'!G1+.B!./'+'!+1('!:''3+!1*'!98**':.D=!
)'..'*!+'*<'3!)=!5:9*'1+5:6!./'!*1:6'!,-!G*,6*1(P+G'95-59!(1_,*!,G.5,:+I!
!
#/'!G*,6*1(V+!.,.1D!35*'9.!9,+.+!*'T85*'3!G'*!+.83':.!9*'35.!/,8*!5+!oYO"I"eB!K/59/!5+!YgYi!,-!./'!5:+.5.8.5,:1D!
('1:!,-!odY^0>4B!./,86/!./5+!5+!1!(5+D'135:6!*1.5,!65<':!./'!8:5T8'!+.*89.8*'!,-!./'!3'6*''!G*,6*1(!1:3!/,K!./'!
<1+.!(1_,*5.=!,-!5.+!5:+.*89.5,:1D!91G195.=!1:3!199,(G1:=5:6!0>4!5+!35+.*5)8.'3!19*,++!./'!1913'(59!G*,6*1(!1*'1+!
K/59/!G*,<53'!5.+!(5:,*+B!G*'P1GG*,<'3!(1_,*+B!1:3!9,8*+'+!-,*!./'!5:35<5381D5S'3!+.835'+!G*,6*1(+I!#/'*'!1*'!:,!
A'D1K1*'!0.83=!9,(G1*1.,*!G*,6*1(+I!
!
HSX!Z-D'#'/!69-&(9&!
!
P%;+BB%'3"$-+'#K(\/5D'!:,.!9,:+.5.8.5:6!1!(1_,*!,*!(5:,*!G*,6*1(!1*'1B!./'!Z5)*1*=!095':9'!9,8*+'!,--'*5:6+!
:,:'./'D'++!G*'+':.!1!9,/'*':.!1:3!5:.'6*1.'3!+85.'!,-!9*8951D!'3891.5,:1D!,GG,*.8:5.5'+!-,*!+.83':.+!19*,++!1DD!,-!
7$;V+!3'6*''!1:3!(5:,*!G*,6*1(+!5:!./'!1913'(59!9,DD'6'+I!$-!G1*.598D1*!:,.'!5+!./1.!./'!Z5)*1*=!095':9'!



!

! cQ!

G*,6*1((5:6!5+!9D'1*D=!+'*<5:6!1!K'DDPPP)1D1:9'3!(5W!,-!+.83':.+!),./!,:PPP!1:3!,--PPP!91(G8+!M,:PPPD5:'!1:3!,:P
PP+5.'RI!
!
#/'!G*,6*1(V+!.,.1D!35*'9.!9,+.+!*'T85*'3!G'*!+.83':.!9*'35.!/,8*!5+!oQYIfcB!K/59/!5+!Qdi!,-!./'!5:+.5.8.5,:1D!('1:!
,-!odY^0>4I!#/'!G*,6*1(V+!9,+.^0>4!5+!9D'1*D=!9,+.PPP'--'9.5<'B!G1*.598D1*D=!5:!D56/.!,-!./'!X'=!*,D'+!5:!5:-,*(1.5,:!
D5.'*19=!D'1*:5:6!./1.!./5+!G*,6*1(!1*'1!+'*<'+I!`,!9/1:6'+!*'9,((':3'3!-,*!./5+!G*,6*1(!1*'1I!
!
HIX!A#%5&K#%-9$!
!
Q'"D/#-#!]!P%;+BB%'3"$-+'#K(05:9'!?1DD!QOOeB!./'!:8()'*+!,-!&1./'(1.59+!(1_,*+!/1+!3,8)D'3B!K/59/!5+!6*'1.!
:'K+!-,*!7$;B!65<':!./'!9,:+5+.':.!/56/!T81D5.=!,-!./'5*!+.83':.+!1:3!./'5*!+899'++'+!),./!,:!91(G8+!1:3!,--!5:!
&1./!9,(G'.5.5,:+I!H:,./'*!G1*.598D1*!+.*':6./!,-!./'!G*,6*1(!D5'+!5:!./'5*!,8.*'19/!1:3!9,((8:5.=!':616'(':.!
19.5<5.5'+B!G1*.598D1*D=!./'!*'65,:1D!(1./!9,(G'.5.5,:!./'!G*,6*1(!/,+.+!1.!7$;!'19/!+G*5:6B!K/59/!5+!6*,K:!
+.'135D=!1:3!6':'*1.'+!/56/D=!)':'-5951D!9,::'9.5,:+!:,.!_8+.!)'.K'':!*'65,:1D!/56/!+9/,,D!+.83':.+!1:3!7$;!)8.!
K5./!./'5*!/56/!+9/,,D!-198D.=!1:3!,8*!-198D.=!1+!K'DDI!HDD!.,D3B!65<':!./'!G1895.=!,-!&1./!*'T85*'(':.+!5:!7$;V+!
6':'*1D!'3891.5,:!9,*'!1:3!K5./5:!(1:=!,./'*!1913'(59!G*,6*1(!1*'1+B!./'!G*,6*1(!5+!*'(1*X1)D=!<5)*1:.!1:3!
91G1)D'I!HD,:6!K5./!./'!H:./*,G,D,6=^0,95,D,6=!C*,6*1(B!./'!&1./'(1.59+!C*,6*1(!(15:.15:+!./'!/56/'+.!0>4!
9,8:.!5:!./'!>,DD'6'!,-!H*.+!1:3!095':9'+I!H+!,:'!,-!./'!D'1+.!'WG':+5<'!G*,6*1(+!,:!91(G8+B!&1./'(1.59+!
'--'9.5<'D=!+8)+535S'+!(,*'!'WG':+5<'!G*,6*1(+I!@,)8+.!':*,DD(':.+!5:!D,K'*!35<5+5,:!+'*<59'!9,8*+'+B!-,*!K/59/!
./'!3'(1:3!9,:.5:8'+!.,!6*,KB!/1+!+8GG,*.'3!./'!,--'*5:6!,-!8GG'*!35<5+5,:!9,8*+'+!K5./!+(1DD'*!':*,DD(':.+I!F:!
-19.B!8GG'*!35<5+5,:!':*,DD(':.+!/1<'!)'':!5:9*'1+5:6!-,*!./'!D1+.!.K,!='1*+B!K5./!1!-'K!9,8*+'+B!+89/!1+!&1./!YN"B!
&1./!YdQB!1:3!&1./!Yff!/5..5:6!./'5*!':*,DD(':.!91G+I!
!
H!31.1!*'<5'K!,-!./'!9,:+5+.':.!5:9*'1+'+!5:!./'!:8()'*+!,-!8GG'*!35<5+5,:!+.83':.+!K/5D'!./'!:8()'*!,-!D,K'*!
35<5+5,:!+.83':.+!1*'!6':'*1DD=!D'<'D!,*!3'9D5:5:6!+,('K/1.!+866'+.+!./1.!&1./'(1.59+!/1+!)'':!+899'++-8D!5:!
1..*19.5:6!D1*6'*!:8()'*+!,-!,:PPP91(G8+!.*1:+-'*!+.83':.+I!F-!./5+!5+!./'!91+'B!5.!1D+,!+866'+.+!G,.':.51D!-,*!9D,+'*!
*'D1.5,:+/5G+!1:3!G'*/1G+!+/1*'3!-5W'3PPP.'*(!-198D.=!1GG,5:.(':.+!K5./!X'=!9,((8:5.=!9,DD'6'!G1*.:'*+!K/'*'!
(1:=!,-!,8*!@'65,:1D!>':.'*+!1*'!9,PPPD,91.'3I!&,<'(':.!5:!+89/!1!35*'9.5,:!K,8D3!/'DG!133*'++!./'!G*,6*1(V+!
D5(5.'3!1)5D5.=!.,!+'*<'!+.83':.+!*'61*3D'++!,-!K/'*'!./'=!1*'!5:!.'*(+!,-!./'!(1_,*!1:3!(5:,*+!M./,86/!./'!
G*,6*1(V+!D'<'D!,-!,:PPPD5:'!0>4!5+!*5+5:6!='1*PPP)=PPP='1*RI!#/'!19.81D!+.*89.8*'!,-!(,+.!&1./'(1.59+!98**598D1!1*'!
5:/'*':.!.,!./'!+.*89.8*'!,-!./'!35+95GD5:'!5.+'D-!5:!./1.!./'*'!1*'!9D'1*!G*,6*'++5,:+!,-!9,8*+'!+'T8':9'+!K/59/!
)85D3!,:'!8G,:!./'!,./'*B!+,!5.!5+!:,!+8*G*5+'!./1.!./'!G*,6*1(!1*'1V+!98**598D1!1*'!9D'1*D=!1:3!9D'1:D=!9,:+.*89.'3!
5:!1!(1::'*!./1.!D'13+!+.83':.+!'--'9.5<'D=!./*,86/!./'!G*,6*1(B!*'61*3D'++!,-!./'5*!1*'1!,-!+.83=I!H+!./'!*'9':.!
*5+'!5:!./'!:8()'*+!,-!+':5,*+!9,(GD'.'!./'5*!+.835'+B!K'!91:!'WG'9.!.,!+''!./'!:8()'*+!,-!6*1381.'+!5:9*'1+'!
(1*X'3D=I!
!
F.!5+!K,*./!:,.5:6B!/,K'<'*B!./1.!./'!G*,6*1(V+!.,.1D!35*'9.!9,+.+!*'T85*'3!G'*!+.83':.!9*'35.!/,8*!5+!og"INeB!K/59/!
5+!cNi!,-!./'!5:+.5.8.5,:1D!('1:!,-!odY^0>4I!#/'!G*,6*1(V+!9,+.^0>4!5+!19.81DD=!1),8.!"Qi!/56/'*!./1:!5+!.=G591DB!1+!
+866'+.'3!)=!./'!9,+.!G'*9':.16'!,-!./'!('1:!,-!+5(5D1*!G*,6*1(+!1.!+5(5D1*!5:+.5.8.5,:+!5:!./'!A'D1K1*'!0.83=!
MugQiRI!F.!B"/(G,++5)D=!)'!./1.!9D,+'*!1..':.5,:!.,!K/':!+G'95-59!9,8*+'+!1*'!,--'*'3U),./!5:!.'*(+!,-!./'5*!
.'*(P)=P.'*(!*,.1.5,:B!1:3!5:!.'*(+!,-!/,K!./'=!('+/!K5./!,./'*!9,8*+'+!5:!1!65<':!.'*(U9,8D3!(1X'!9,8*+'!
+9/'38D5:6!),./!(,*'!'--'9.5<'!1:3!(,*'!'--595':.I!
!
#/'!+.*89.8*'!,-!./'!&1./'(1.59+!9,:9':.*1.5,:+!5+!G1*.598D1*D=!5:.'*'+.5:6!5:!./1.!K/':!./'!3'<'D,G(':.!,-!
9,:9':.*1.5,:+!K1+!-5*+.!8:3'*.1X':!5:!&1./'(1.59+B!./'=!K'*'!3'+56:'3!.,!.1X'!13<1:.16'!,-!'W5+.5:6!9,8*+'+[!:,!
:'K!'D'9.5<'+!K'*'!3'<'D,G'3!.,!+8GG,*.!9,:9':.*1.5,:+I!#/'!&1./'(1.59+!-198D.=!98**':.D=!,--'*!.':!'D'9.5<'+!,:!
1!*'68D1*!+9/'38D'I!756/.!,-!./'+'!1*'!,--'*'3!)5'::51DD=B!K5./!&1./!YQ"!1:3!YYd!1+!./'!'W9'G.5,:+!,--'*'3!'<'*=!
='1*B!,*!,:D=!+5W!'D'9.5<'+!'19/!='1*I!
!
#/'!G*5(1*=!*'9,((':31.5,:!-,*!./'!&1./'(1.59+!G*,6*1(+!-,98+'+!,:!K,*X5:6!K5./!./'!9,DD'6'!A'1:!.,!*'<5'K!
G1+.!1:3!98**':.!9,8*+'!+9/'38D5:6!.,!':+8*'!./1.!./'!,--'*5:6!,-!'D'9.5<'+!.1X'+!)'+.!13<1:.16'!,-!),./!G*,6*1(!
5:+.*89.5,:1D!91G195.=B!1+!K'DD!1+!9,,*35:1.5,:!1:3!5:.'6*1.5,:!K5./!G*,6*1(!*'T85*'(':.+!./1.!)'+.!-195D5.1.'!
+.83':.!+9/'38D5:6I!



!

! cY!

!
HUX!A&4-#!@'%$hE+KK1(-9#%-+(!
(
Q'"D/#-#!]!P%;+BB%'3"$-+'#K(H!*'D1.5<'D=!*'9':.!G*,6*1(!1335.5,:!.,!7$;V+!1913'(59!G*,6*1(!(5WB!&'351!H*.+!
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2.C Education Resources 
 
2.C.1 The institution provides programs, wherever offered and however delivered, with appropriate 
content and rigor that are consistent with its mission; culminate in achievement of clearly identified 
student learning outcomes; and lead to collegiate-level degrees or certificates with designators consistent 
with program content in recognized fields of study. 
 
EOU has several connected learning outcomes that are at different levels.  Four broad, overarching 
;:5<'*+5.=!Z'1*:5:6!$8.9,('+ define how the educational experience at EOU develops informed, 
educated citizens who will have successful careers and rich lives by: 
 
• Gaining breadth of knowledge 
• Strengthening their ability to inquire, create, and communicate 
• Being engaged in the community and exercising personal and social responsibility 
• Integrating, applying, and reflecting on their skills and knowledge 
 
At an academic program level that scaffolds up to University Learning Outcomes are the Program 
Objectives. Program Objectives describe a coherent set of educational objectives, learning outcomes, and 
curriculum requirements (courses, labs, practica, and capstones) that form the basis for a degree. Program 
outcomes are developed and implemented by discipline faculty and are approved through the curricular 
review process. Each major and minor program of study at EOU is listed in the 7$;!H913'(59!>1.1D,6. 
With each listing is a section that details Program Objectives and Learning Outcomes. In an effort to 
determine if program learning outcomes are being met, each program has also (1GG'3!./'5*!D'1*:5:6!
,)_'9.5<'+!.,!+G'95-59!9,8*+'+. All program outcomes and learning objectives are independent of the 
modality of the course offering. 
 
In order to ensure sufficient breadth of educational experience, thereby meeting the University Learning 
Outcomes, EOU has E':'*1D!73891.5,:!>,*' requirements for all students. Each General Education 
course, other than Gateway, must address the Content Knowledge learning outcome and satisfy the 
general criteria for one of the four breadth areas: Science Mathematical and Computer Information 
Science (SMI), Aesthetics and Humanities (AEH), Artistic Process and Creation (APC), and Social 
Sciences. Gateway courses provide students with beginning theory and academic content, as well as the 
opportunity to enhance their academic skills. A Gateway course must be a 100-level course and no 
general education course can be above the 300-level. Each General Education course must identify at 
least one of the following intellectual skills as a learning outcome: inquiry, communication, critical 
thinking, and further learning and civic engagement. 
 
2.C.2 The institution identifies and publishes expected course, program, and degree learning outcomes. 
Expected student learning outcomes for courses, wherever offered and however delivered, are provided in 
written form to enrolled students. 
 
As noted in the response to 2.C.1, the 7$;!H913'(59!>1.1D,6 publishes degree and program learning 
outcomes for every disciple. Course specific learning outcomes are required to be included in all course 
syllabi. A +=DD1)8+!.'(GD1.'  and the 7$;!9,8*+'!1GG*,<1D!G*,9'++ requires an approved syllabus to 
ensure that the course learning objectives and outcomes are clearly communicated to students for every 
course taught at EOU. Faculty members in the academic programs manage, maintain, and collect 
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assessment data for published learning outcomes in an academic assessment portfolio.  The data is 
collected in a centralized database (TracDat) and is interpreted and analyzed by program faculty in order 
to determine if learning outcome benchmarks set by the program are being met and to close the loop with 
programmatic recommendations. Academic assessment portfolios are published at an 1++'++(':.!
G,*.-,D5,!+5.'. All EOU course syllabi are provided in written form to enrolled students and can be 
accessed through the Internet: >,DD'6'!,-!28+5:'++, >,DD'6'!,-!73891.5,:, and College of Arts and 
Sciences ,:!91(G8+ and ,:D5:'.  
 
2.C.3 Credit and degrees, wherever offered and however delivered, are based on documented student 
achievement and awarded in a manner consistent with institutional policies that reflect generally 
accepted learning outcomes, norms, or equivalencies in higher education. 
 
Credit for courses it awarded when students earn a passing grade. All course grades, regardless of 
modality (on-campus or online) and location (on-campus or onsite) are reported by the instructor of 
record for the course. EOU employs a standard grading system described on p. 15 of the 7$;!H913'(59!
>1.1D,6. 
 
Faculty ensure that programs reflect the best standards and practices of design, structure, and instructional 
practice. A *,)8+.!9,8*+'!1GG*,<1D!G*,9'++ allows teaching and library faculty, administrative faculty, 
administration, and the Registrar to monitor, modify, and respond to program design developed by 
program faculty. The course and program approval process requires that learning outcomes, norms, and 
equivalencies are addressed. 
 
EOU accepts course credit from most accredited educational institutions. Upon admission to EOU, a 
student’s transferred credit converts into EOU’s quarter-term equivalent and is granted by the Registrar’s 
academic officer through an articulation matrix. Transfer credits for which there is no articulation 
agreement are reviewed by program faculty, who evaluate the syllabi and catalogue descriptions 
submitted by the student from the sending institution. Faculty judgments are communicated to the 
Registrar’s office. The Associate of Arts Oregon Transfer degree granted by Oregon colleges and 
universities (AAOT—90 credit hours) and some institutions in Washington automatically fulfill EOU’s 
60-credit hour general education requirement, while the Oregon Transfer Module (OTM—45 credit 
hours) only partially fulfills it. 
 
EOU students may earn credit for prior experiential learning. APEL 390, EOU’s “Assessment of Prior 
Experiential Learning” course, is a four-credit course offered face-to-face in various Oregon locations and 
online. Students may document college-level mastery of curriculum areas at EOU by creating learning 
essays, which are merged into a final product called a portfolio. Portfolio essays are evaluated by EOU 
faculty to determine whether credit can be granted, how much credit, and at what course equivalency and 
level (credit is awarded as APEL 299 or 499).  
 
Students may earn course credit -,*!1!:8()'*!,-!9,8*+'+ through the Educational Testing Service >,DD'6'!
Z'<'D!7W1(5:1.5,:!C*,6*1(!M>Z7CR. EOU also accepts H3<1:9'3!CD19'(':. credits. 
 
Students enrolled in high school can earn EOU course credits by participation the Eastern Promise 
program. Eastern Promise allows high school students to have the opportunity to participate in college-
level courses and earn credits or certificates while still in high school. Eastern Promise is a collaboration 
between Blue Mountain Community College, Eastern Oregon University, Treasure Valley Community 
College, the Inter-Mountain Education Service District, and school districts in Eastern Oregon. 
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Students may also earn credit for training obtained during military service. Credit is awarded based on 
evaluations and recommendations by the American Council of Education (ACE).  
 
As part of continuing education, EOU has a Credit Overlay program. Credit Overlay is designed to meet 
students’ specific needs and/or distribute credit for work done through seminars, workshops, special 
individual studies, professional development activities and/or traditional courses offered in non-traditional 
modes. Credit Overlay can be for students at all levels—undergraduate and/or graduate. 
 
The office of the Registrar is responsible for maintaining all official documentation and student records 
related to the awarding of degrees. The Registrar’s office ensures that: 
 

1. College credit is awarded only for college-level learning. 
2. Credit is awarded only for learning, and not for experience. 
3. Credit is awarded only for learning that has a balance, appropriate to the subject, between theory 

and practical application. 
4. Appropriate subject matter and academic experts must make the determination of competence 

levels and of credit awards. 
 
The polices for awarding credit described in this section are listed on the EOU @'65+.*1*V+!K')+5.'!and in 
the Academic Policies section (pp. 10-19) of the EOU Academic Catalog. 
 
2.C.4 Degree programs, wherever offered and however delivered, demonstrate a coherent design with 
appropriate breadth, depth, sequencing of courses, and synthesis of learning. Admission and graduation 
requirements are clearly defined and widely published. 
 
In 2010, faculty in all EOU degree programs engaged in curriculum mapping to discipline-based learning 
outcomes with a view to visualizing learning sequences and scaffolds. The result of this work is that each 
program is coherently designed and attends to student learning. In the 7$;!H913'(59!>1.1D,6, each 
discipline includes the following elements: 
 

• Required courses for the degree(s) 
• A template (model) for the students that specifies a “typical” four-year curriculum to complete 

the EOU degree. Notably, this template includes all courses needed to complete the degree, not 
just those to complete the major. 

 
Each discipline has a carefully designed sequence of courses that culminate in a capstone experience 
(“synthesis of learning”). The capstone experience is discipline specific. For example, a BA in history 
requires that students complete a major research paper that demonstrates mastery of historical 
methodologies (HIST 403). When preparing the paper, students must synthesize the use of primary and 
secondary sources. The BA in art requires that students complete studio study courses with a culminating 
senior exhibition (ART 411) and a reflective learning essay that synthesizes and differentiates the 
personal aesthetic with/from historical influences. The chemistry degree requires that students thoroughly 
research a chemistry topic (perform research) and present their findings in published and an oral forms 
(CHEM 407), observing the methodologies of the field. The 7$;!H913'(59!>1.1D,6 contains the capstone 
course listings and descriptions for all programs. 
 
Freshman, Transfer, International, and Graduate Admissions requirements are clearly defined and 
published at the official admissions website for the university and are available at the following links: 
 
• ?*'+/(1:!H3(5++5,:+ 
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• F:.'*:1.5,:1D!0.83':.!H3(5++5,:+ 
• #*1:+-'*!H3(5++5,:+ 
• >,DD'6'!,-!'3891.5,:!H3(5++5,:+ 
• &2H!H3(5++5,:+ 
 
Graduation requirements are clearly set forth in the 7$;!H913'(59!>1.1D,6 . EOU implements A'6*''!
\,*X+ software that provides individualized degree planning and student record auditing capabilities for 
students, faculty, professional advisors, and staff. The Registrar’s office maintains the database of student 
records associated with Degree Works. 
 
Each degree program working with the Registrar maintains the currency and accuracy of catalog degree 
requirements for the BA/BS or Masters, as well as program degree planning documents (checksheets) 
1<15D1)D'!,:!./'!K') for student advising in the college degree programs.   
 
2.C.5 Faculty, through well-defined structures and processes with clearly defined authority and 
responsibilities, exercise a major role in the design, approval, implementation, and revision of the 
curriculum, and have an active role in the selection of new faculty. Faculty with teaching responsibilities 
take collective responsibility for fostering and assessing student achievement of clearly identified 
learning outcomes. 
 
EOU faculty members are responsible for the curriculum in their respective disciplines. All course and 
curricular development originates with discipline faculty. For example, if the English department wants to 
make changes to course requirements for the degree or to develop new courses in support of the degree 
changes, the English faculty have the authority to initiate a formal approval process. The formal approval 
process for course and curricular approval engages all stakeholders at the university (faculty, library, 
Registrar, Dean, Provost, etc.). A standing committee of the governance structure, the 73891.5,:1D!C,D59=!
1:3!>8**598D8(!>,((5..''!M7C>>R, is charged with facilitating the curricular revision process: 
 
1. To develop education programs, curricular policy, and course offerings and to recommend the 

implementation of these programs and policies to Faculty Senate. 
2. To initiate study proposals in order to improve the educational development and programs at 

71+.'*:!$*'6,:!;:5<'*+5.=. 
 
Details of the curricular approval/change process are provided in the 7C>>!/1:3),,X. 
 
Program faculty members make requests and provide justification for faculty hiring. Search committees 
for faculty positions are comprised of faculty, and the position descriptions and selection criteria originate 
with faculty. The Human Resources Office provides institutional oversight and management of faculty 
hiring in order to ensure that the faculty hiring process follows acceptable hiring practices. The College 
Deans consult with faculty search committees on position descriptions, selection criteria, and hiring 
recommendations in the selection of new faculty. 
 
All teaching and library faculty with teaching responsibilities are responsible for fostering and assessing 
student achievement of learning outcomes at the course and program levels. At the course level, each 
faculty member is responsible for clearly identifying and assessing students’ achievement of learning 
outcomes published in course syllabi. Faculty members with teaching responsibilities take collective 
responsibility for documenting annual assessment results through the academic program portfolio system, 
where discipline chairs manage faculty contributions to the assessment portfolio. Five-year degree 
program assessment cycles are published at the end of each G*,6*1(!G,*.-,D5,.   
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The general education assessment program is managed by the AVP for Academic Affairs and is 
coordinated by the Writing Center Director. General education learning outcomes are on a -,8*P='1*!
1++'++(':.!9=9D'!MTable 2.C.5), and each year a sampling team of faculty from across the curriculum is 
assembled for norming, data collection, data analysis, and closing the loop on student achievement of 
learning outcomes for General Education.   
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2.C.6 Faculty with teaching responsibilities, in partnership with library and information resources 
personnel, ensure that the use of library and information resources is integrated into the learning 
process. 
 
Teaching and library faculty have primary responsibility for instruction-based learning processes. They 
ensure that student use of library and information resources is integrated into the syllabi and is an 
expected learning trait of  criteria-based learning outcomes assessment. Students’ ability to demonstrate 
proficiency in the use of library and information resources is an embedded criteria in various learning 
outcomes assessments throughout the curriculum. The critical thinking learning outcome, for example, 
includes the use and evaluation of evidence from multiple information resources as an important criterion 
in the assessment of critical thinking. The inquiry learning outcome, as well, emphasizes the criterion of 
relevant research and background information in the assessment of inquiry. The communication learning 
outcome—oral and written—evaluates the use of evidence as a criterion in the assessment of 
communication.  Use of library and information resources is therefore key to successful student 
performance in assignments for criteria-based learning outcomes requiring research, writing, and the 
capacity to use, explain, and synthesize information distilled from multiple sources.  
 
Curriculum maps of E':'*1D!73891.5,: and 3'6*''!G*,6*1(+ show the value faculty place in the several 
learning outcomes (critical thinking, inquiry, communication) that require use of library and information 
resources. General Education, in particular, utilizes shared E7>!*8)*59+. A critical thinking rubric 
developed by faculty for General Education includes an information literacy component that can be 
harvested from critical thinking assessment data for analysis and further improvement in integrating 
information literacy into the learning process for critical thinking. The same is true for General Education 
rubrics in inquiry and communication. 
 
Learning outcomes ensure library and information resources are integrated into the learning process. 
Library workshops are provided upon request for general education Gateway courses like WR 121, and 
advisors encourage academic success by advising students into other general education Gateway 
courses—LIB 127 and LIB 307—that provide students with foundational skills in information literacy. In 
addition, several cross-curricular high-impact practices further leverage the integration of library and 
information resources into the learning process—the ?5*+.!a'1*!7WG'*5':9' (FYE), the ;:3'*6*1381.'!
\*5.5:6!@'T85*'(':. (UWR), and undergraduate research and capstone experiences embedded in all 
degree programs ensure that students have opportunities to practice and perform the synthesis and 
integration of information derived from diverse source materials.  
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EOU utilizes the BlackBoard 9.1 learning management system, which allows faculty to link to library 
resources, journals and newspapers, and databases to be utilized as required or supporting material for 
course discussion and assignment research. As with Gateway courses, on campus and online students 
have access to additional help in navigating library resources through *'+'1*9/!/'DG and >5.5:6!0,8*9'+!
1:3!H<,535:6!CD1651*5+(!>,8*+'!@'+,8*9'!E853' features of the C5'*9'!Z5)*1*= website. 
 
While EOU faculty are able to demonstrate integration of library and information resources into the 
learning process through the learning outcomes assessment process, embedded courses in General 
Education and degree program curricula, the ease of linking to library resources from a course 
BlackBoard shell, and the electronic help features provided through the Pierce Library website, the self-
study process has heightened awareness that the partnership between library faculty and teaching faculty 
could be more integrated. In August 2013, library faculty will continue discussion with the Writing 
Center Director, who is currently engaged in a pilot with faculty to develop measurable discipline-based 
UWR criteria that can be assessed. The discussion about a productive partnership between the Writing 
Center Director and Library Director is underway to ensure that information literacy criteria are 
considered and embedded in the discipline-based development of UWR criteria. This partnership will 
enable the library faculty and teaching faculty to close the loop on and strengthen the integration of 
information resources into the learning process.  
 
2.C.7 Credit for prior experiential learning, if granted, is: a) guided by approved policies and 
procedures; b) awarded only at the undergraduate level to enrolled students; c) limited to a maximum of 
25% of the credits needed for a degree; d) awarded only for documented student achievement equivalent 
to expected learning achievement for courses within the institution’s regular curricular offerings; and e) 
granted only upon the recommendation of appropriately qualified teaching faculty. Credit granted for 
prior experiential learning is so identified on students’ transcripts and may not duplicate other credit 
awarded to the student in fulfillment of degree requirements. The institution makes no assurances 
regarding the number of credits to be awarded prior to the completion of the institution’s review process. 
 
Credit for prior experiential learning is available to admitted undergraduate students who can demonstrate 
college-level mastery of curriculum areas.  EOU’s H++'++(':.!,-!C*5,*!7WG'*5':.51D!Z'1*:5:6!-,*!>*'35.!
MHC7ZR!G,D59= is published in the 2012-14 academic catalog. The assessment of prior learning is based on a 
portfolio review process described in the policy, and students are required by policy to take an 
undergraduate Portfolio Development course, HC7Z!YeO, to prepare for the review of their prior 
experiential learning.  Faculty evaluators in the 35+95GD5:'!1*'1+ define program-based expectations for 
learning as demonstrated through the Portfolio. Faculty members document their review on a 9*'35.!
1K1*3'3 form and determine the amount of undergraduate credit based on equivalency w/ an EOU 
course.  Credit granted is identified on a student’s transcript as APEL 299 or 499, depending upon the 
faculty member’s judgment of prior learning as consistent with learning expectations in an equivalent 
lower- or upper-division program course offering. Credits awarded do not duplicate other credits meeting 
specified degree requirements.  EOU’s 45-credit limit on credit for prior learning is published in the 
academic catalog and complies with the Commission standard for such credit (25% towards 180 credits 
for an undergraduate degree).   
 
2.C.8 The final judgment in accepting transfer credit is the responsibility of the receiving institution. 
Transfer credit is accepted according to procedures which provide adequate safeguards to ensure high 
academic quality, relevance to the students’ programs, and integrity of the receiving institution’s degrees. 
In accepting transfer credit, the receiving institution ensures that the credit accepted is appropriate for its 
programs and comparable in nature, content, academic quality, and level to credit it offers. Where  
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patterns of student enrollment between institutions are identified, the institution develops articulation 
agreements between the institutions. 
 
EOU’s academic catalog details the #*1:+-'*!7T85<1D':9=!G,D59= (p. 18) associated with the transfer and 
awarding of credits by the receiving institution. Students are responsible for submitting transcripts from 
accredited institutions.  The EOU Registrar’s Office provides an initial transcript evaluation and awards 
transfer credit for courses where articulation agreements exist between institutions.  The institution 
maintains the currency of specific articulation agreements with Oregon Community Colleges and Oregon 
Four-Year institutions, as well as institutions in Idaho and Washington, as generally described in the 
Transfer Equivalency policy.  Other institutions with whom EOU maintains articulation agreements are 
the College of Micronesia, several international universities through the Study Abroad program, and 
several domestic universities participating in the National  Student Exchange. OUS’s recent participation 
in the competency-based Western Interstate Commission on Higher Education (WICHE) Passport 
Initiative Pilot Project has resulted in a Memorandum of Agreement between participating OUS 
institutions (EOU and UO) and multi-state community colleges and universities in Nevada, North Dakota, 
Utah, Oregon, and Hawaii. The MOA has been signed by EOU’s Chief Academic Officer to articulate 
faculty-developed competencies and associated courses in Writing, Communication, and Quantitative 
Literacy.  
 
Requests or appeals for the award of transfer credit that fall outside articulation agreements must be 
approved by program faculty, who evaluate transfer courses on a case-by-case basis as meeting college-
level expectations or program and institution-level requirements towards the degree. Program faculty 
members review catalog descriptions and associated syllabi from transcripted coursework to ensure 
learning outcomes equvalency and relevance to EOU’s program curricula. A Transcript Request Form 
and Challenge Form are available under J?,*(+L at the Registrar’s website. 
 
Undergraduate Programs 
 
2.C.9 The General Education component of undergraduate programs (if offered) demonstrates an 
integrated course of study that helps students develop the breadth and depth of intellect to become more 
effective learners and to prepare them for a productive life of work, citizenship, and personal fulfillment. 
Baccalaureate degree programs and transfer associate degree programs include a recognizable core of 
general education that represents an integration of basic knowledge and methodology of the humanities 
and fine arts, mathematical and natural sciences, and social sciences. Applied undergraduate degree and 
certificate programs of thirty (30) semester credits or forty-five (45) quarter credits in length contain a 
recognizable core of related instruction or general education with identified outcomes in the areas of 
communication, computation, and human relations that align with and support program goals or 
intended outcomes. 
 
EOU requires that students complete a 60-credit General Education Curriculum (GEC).  The GEC is 
designed to help students attain competencies in broad knowledge categories and defined intellectual 
learning outcome areas. The GEC, as it aligns with EOU’s University Learning Outcome framework, is 
built upon a flexible distribution model that introduces students to broad knowledge categories in the 
following areas while allowing them to weight GEC credits towards their interests: 
 
• Aesthetics and Humanities (AEH—6-20 credits in at least two disciplines),  
• Natural/Mathematical/and Informational Sciences (SMI—6-20 credits in at least two disciplines, 

including at least one physical or biological science),  
• Social Sciences (SSC—6-20 credits in at least two disciplines), and  
• Artistic Process and Creation (APC—6-20 credits in at least two disciplines).  
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• Gateway (GTW—students may earn up to 15 credits in designated courses towards the 60 GEC 
credits required for graduation) 

 
The entire GEC curriculum is coded to one of these five breadth of knowledge categories, and students 
are expected to complete their distribution-based GEC requirement prior to receiving a baccalaureate 
degree. Through satisfaction of the GEC requirement, students gain a breadth of knowledge in a variety of 
disciplines. 
 
 The Educational Policy and Curriculum Committee oversee the GEC curricular review process to ensure 
breadth and depth of learning are addressed through the GEC program. Faculty requesting GEC 
designation for a course are first asked to identify which category of content knowledge the course falls 
within (from the five noted above) --E7>!>*5.'*51 fully defines each content knowledge category.  
Second, because application of knowledge adds depth to learning, faculty have developed four intellectual 
and practical learning outcomes, aligned with University Learning Outcomes, from which to select an 
additional outcome critical to the pedagogy, methodology, and assignments for the course.  When 
justification for GEC designation is approved through the curricular process, the GEC learning outcomes 
are explicitly included in the course syllabus.   
 
The intellectual learning outcomes defined below (as well as in GEC Criteria) help students deepen and 
leverage broad knowledge acquired through the GEC program and serve as a platform for scaffolding the 
learning through the disciplines. Each General Education course must address at least one of the 
following program objective learning outcomes. 
 
A. Employ approaches to inquiry from a variety of disciplines. (INQUIRY) 

A general education course introduces students to the heuristic of the discipline, its ways of 
knowing and processing the world, its forms of inquiry and ways of solving problems. 

B. Read, write, and communicate taking into consideration purpose, audience, and occasion. 
(COMMUNICATION)  
A general education course assists students in learning the reading, writing, and general 
communicative skills required by the discipline, often guiding students through the processes of 
reflection, response, and revision to enhance effectiveness. 

C. Think clearly, critically, and effectively, taking into consideration purpose, audience, and 
occasion. (CRITICAL THINKING) 
A general education course requires students to develop the habits of mind within a discipline, 
considering the different purposes and audience for the work within the course, and reveals to 
students the connections the discipline has with other disciplines. 

D. Engage in further learning and be of service to society. (FURTHER LEARNING AND CIVIC 
ENGAGEMENT) 
A general education course encourages students to see opportunities for further reflection, 
lifelong learning, and service to society in ways that allow them to apply the skills and knowledge 
of the course in settings outside the university classroom. 

 
In 2010-11, the EPCC undertook a systematic review of the GEC curriculum using the evaluation criteria 
below. For new GEC courses, these criteria are documented by a faculty member on a E7>!-,*( and 
reviewed and approved by EPCC in the curricular review process: 
 
General Education Course Evaluation Review Criteria 
1.   Each General Education Course must fulfill the following requirements: 

A.  The course teaches underlying principles, basic methodology, and fundamental concepts.  
B.  The course provides a broad overview and is accessible to all interested students. 
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C.  The course must be 300-level or lower and generally require no ‘same discipline’ 
prerequisites, except for sequences and basic, college-level writing and math skills (defined at 
EOU as 100 level courses). The first 2 years of a modern language count as a sequence. 

Select one Breadth of Knowledge Category 
2.   Content Knowledge  

a.    Science, Mathematics, and Computer Information Sciences (SMI) 
b.   Aesthetics and Humanities (AEH) 
c.   Artistic Process and Creation (APC) 
d.   Social Sciences (SSC) 

Select one Learning Outcome appropriate to emphasize and assess in the course. 
3.   Inquiry 
4.   Communication 
5.   Critical Thinking 
6.   Further Learning and Civic Engagement 
The program review resulted in a E7>!98**598D1*!(1G with a learning outcome distribution indicating that 
faculty value Critical Thinking most. EOU’s Center for Teaching and Learning will continue faculty 
development efforts aimed at increasing faculty confidence in designing assignments that help students 
develop GEC competencies in Inquiry, Oral and Written Communication, and Civic Engagement.  (Table 
2.C.9)!!

!!:#D3&!OXEXa! 
 
The GEC program learning outcomes are regularly and systematically assessed. The General Education 
Assessment Plan establishes a four-year assessment cycle to assess each of four learning outcomes: 
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F:T85*=, >,((8:591.5,:, >*5.591D!#/5:X5:6, and ?8*./'*!Z'1*:5:6!1:3!>5<59!7:616'(':. (Discipline-based 
Content Knowledge is assessed through the academic program portfolio assessment cycles).  Beginning 
in Fall 2012, a new methodology was implemented to engage faculty in a discipline-based understanding 
of GEC learning outcomes and assessment. The methodology involves norming with the GEC sampling 
team using a 9,((,:!*8)*59, criteria mapping, assignment sharing, and data collection as detailed in the 
E':'*1D!73891.5,:!H++'++(':.!CD1:. Definitions for levels of performance (Proficient, Adequate, and 
Developing) are also defined in the Plan and are part of the annual norming of GEC Sampling Team 
Members.  Shared rubrics were adopted by Faculty Senate in 2008 and have been in use since then with 
periodic revisions recommended by GEC Sampling Team Members using the rubrics.  2013-14 will mark 
the conclusion of a second full cycle of assessment of General Education learning outcomes (begun in 
Spring 2008).  
 
Overall, the GEC assessment framework and mapping activities are fully integrated into the regular and 
systematic review of the General Education program, and program improvement is evident in the 
observations and recommendations faculty are making to support student learning through the GEC.  
Distribution of learning outcomes throughout the GEC curriculum remains uneven, however, and EPCC 
will be consulted about flexibility in allowing program faculty to select more than one GEC learning 
outcome for assessment through the TracDat system. 
 
EOU offers no applied certificate, associate, or baccalaureate degree programs. 
 
2.C.10 The institution demonstrates that the General Education components of its baccalaureate degree 
programs (if offered) and transfer associate degree programs (if offered) have identifiable and assessable 
learning outcomes that are stated in relation to the institution’s mission and learning outcomes for those 
programs. 
 
EOU’s General Education components for baccalaureate degree programs have identifiable and 
assessable learning outcomes integral to mission fulfillment under Core Theme 1, Objective 1—to foster 
and assess student learning through learning outcomes assessment in general education and degree 
programs, as aligned with ;:5<'*+5.=!Z'1*:5:6!$8.9,('+  (Table 2.C.10). The GEC learning outcomes 
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serve as a foundation for academic success in the areas of inquiry, communication, critical thinking, and 
civic engagement, scaffolding student learning through degree program learning outcomes that also align 
with University Learning Outcomes. These aligned learning outcomes are key indicators of mission 
fulfillment, signifying what a graduate with a baccalaureate degree should know and be able to do. 
 
The &5++5,:!,-!./'!8:5<'*+5.= and the E7>!&5++5,: are operationalized through the learning outcome 
components of the GEC program. EOU’s continuing participation in the Oregon Degree Qualifications 
Profile (DQP), along with extensive curriculum mapping of GEC and degree program learning outcomes 
within a University Learning Outcomes framework, enables the university to demonstrate what EOU 
degree program profiles look like, and how general education components and learning outcomes render 
the mission of the University visible in a concrete way (Table 2.C.10).  The General Education 
components (in dark and light green) of the Anthropology/Sociology degree program are available in 
separate documents for all programs through E7>!98**598D8(!(1GG5:6, G*,6*1(!98**598D8(!(1GG5:6, 
and 5:+.5.8.5,:1D!*'T85*'(':.+ available through the academic catalog. This sample schematic pulls these 
data together in a potentially useful way for students and will be piloted with programs in Fall 2013. 
 
2.C.11 The related instruction components of applied degree and certificate programs (if offered) have 
identifiable and assessable learning outcomes that align with and support program goals or intended 
outcomes. Related instruction components may be embedded within program curricula or taught in 
blocks of specialized instruction, but each approach must have clearly identified content and be taught or 
monitored by teaching faculty who are appropriately qualified in those areas. 
 
EOU offers no applied degrees or applied certificates. EOU non-applied certificate programs are fully 
encapsulated within related Associate, Bachelor, or Master programs and, as such, conform to the 
learning outcomes and expectations assessed through the academic programs. 
 
Graduate Programs 
 
2.C.12 Graduate programs are consistent with the institution’s mission; are in keeping with the 
expectations of their respective disciplines and professions; and are described through nomenclature that 
is appropriate to the levels of graduate and professional degrees offered. They differ from undergraduate 
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programs by requiring greater depth of study and increased demands on student intellectual or creative 
capacities; knowledge of the literature of the field; and ongoing student engagement in research, 
scholarship, creative expression, and/or appropriate high-level professional practice. 
 
The graduate programs at EOU are aligned to and fulfill the University Mission by providing students 
with high quality graduate level studies in professional programs within the three colleges.  Through 
various delivery modalities, graduate students connect from rural or distant locations with the wider 
world.  Graduate programs of study in Education, Business, and the Fine Arts stimulate students’ 
intellectual and creative capacities by requiring engagement in research, scholarship and creative 
activities appropriate to their discipline or sub-discipline of study. 
 
EOU offers four graduate programs: the Master of Arts in Teaching program is an initial licensure 
program for elementary and secondary teaching.  The Master of Science program is intended for those 
already licensed as teachers, or others interested in advanced study in educational related fields, to 
advance their career through graduate study.  The Master of Business Administration program offers 
advanced study in the field of business.  The newest program is the Master of Fine Arts in Creative 
Writing. 
 
The graduate programs in Education and Business at EOU meet the expectations of their respective 
disciplines and professions through rigorous independent accreditation by external agencies.  The College 
of Education MAT licensure programs adhere to Oregon Teacher Standards and Practices Commission 
(TSPC) standards, and the MBA program follows standards of the International Assembly for Collegiate 
Business Education (IACBE).  The Master of Fine Arts in Creative Writing was approved through the 
campus and OUS processes in 2012 and has no external agency accreditation specific to creative writing, 
but is a member of the Association of Writers and Writing Programs. 
 
The scholarship/research/creative expression components of the graduate programs at EOU are met in 
different ways.  In the MAT, students begin in their first summer to formulate a research idea and carry 
this throughout their years-long studies.  They conduct a classroom based research project, synthesize 
information, collect data and present an organized presentation of the materials, written and/or oral. 
  
In the MS program students complete a Master’s Thesis Research Project.  The guidelines for the thesis 
are documented in the Master’s Research Project Handbook.  Successfully conducting a school- or 
classroom-based research project enhances the individual’s ability to identify important issues, formulate 
questions to be investigated, and make data-driven decisions based on thoughtful analysis. 
 
The MBA program places a particular emphasis on the application of inter-disciplinary learning with case 
and project intensive methods.  Students undertake case analyses, hands-on projects, and simulation 
exercises.  Students in the program also have the opportunity to conduct real business consultation, 
project design, and strategy development.  Students in the MBA program complete a Master’s project.  
The MBA project involves appropriate scholarship and is oriented towards an end product being "a 
temporary endeavor undertaken to create a unique product or service."   
 
In keeping with EOU's determination to offer high quality professional programs that serve students 
where they are, assure rural access in eastern Oregon, and make excellence inclusive, the EOU 
online/onsite MFA in Creative Writing provides students with a rigorous academic and creative student-
centered curriculum. The online/ onsite program allows them to work one-on-one and in small groups 
with mentors using EOU's proven mixture of online coursework and onsite residencies.  Students work 
closely with mentors to develop and implement demanding individualized study plans while also pursuing 
arts-related opportunities in their communities.  In the MFA, the creative thesis is prepared under the 
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supervision of faculty mentors. The thesis is a book-length original work in the student’s major genre and 
is based on creative work undertaken during the previous residencies and mentorship periods. 
 
2.C.13 Graduate admission and retention policies ensure that student qualifications and expectations are 
compatible with the institution’s mission and the program’s requirements. Transfer of credit is evaluated 
according to clearly defined policies by faculty with a major commitment to graduate education or by a 
representative body of faculty responsible for the degree program at the receiving institution. 
 
Admission requirements for the graduate programs at EOU are compatible with the university’s mission. 
Graduate admissions criteria reflect high expectations for advanced study in the fields of business, 
creative writing, and education.  H3(5++5,:!.,!6*1381.'!G*,6*1(+!1.!7$; requires that students 
demonstrate that they are responsible and reflective students appropriately prepared to succeed at the 
graduate level.   Admission application policies for the MAT 7D'(':.1*= and 0'9,:31*=, &2H,!&?H, and 
&0 detail the individual requirements that students must achieve to be admitted. 
 
Students may transfer up to 15 credits of approved graduate level work that applies to the course of study 
in the MS and MFA programs.  Transfer requests are reviewed by the graduate program faculty to 
determine if they appropriately fit into the course of study.  Since both the MAT and MBA programs are 
prescriptive and sequential, transfer of credits is not generally approved. 
 
Students admitted into the graduate programs must maintain a 3.0 GPA throughout the program.  In cases 
where a student receives a “D” or lower they must retake the class.  A “C” grade is acceptable as long as 
the overall GPA remains 3.0.  If not, then the course receiving a “C” must be repeated. 
 
2.C.14 Graduate credit may be granted for internships, field experiences, and clinical practices that are 
an integral part of the graduate degree program. Credit toward graduate degrees may not be granted for 
experiential learning that occurred prior to matriculation into the graduate degree program. Unless the 
institution structures the graduate learning experience, monitors that learning, and assesses learning 
achievements, graduate credit is not granted for learning experiences external to the students’ formal 
graduate programs. 
 
The &H#!G*,6*1( is an initial teacher licensure program where students are engaged in clinical practices 
throughout the entire course of study, and EOU grants graduate credit for clinical practices that are an 
integral part of the MAT program. The full-time intensive teacher-
preparation program blends professional knowledge gained through experience in classroom settings with 
continuing academic preparation.  In order to acquire a variety of experiences and to increase future job 
opportunities, students normally participate in placements at two levels of authorization in public school 
classrooms.  Students begin their placements at the beginning of the school year at assigned school sites 
generally located in central and eastern Oregon and progress through a full-time apprenticeship. 
 
The MBA program does not grant credit for internships, field experiences, or clinical practices that 
occurred prior to enrollment in the program, though some of these experience may figure in the students’ 
Masters project.  The MFA and MS do allow internships, field experiences, or clinical practices, but they 
are designed as specific credited activities that are monitored and assessed by program faculty.   
 
Credit for prior experiential learning is not accepted into EOU graduate programs. 
 
2.C.15 Graduate programs intended to prepare students for research, professional practice, scholarship, 
or artistic creation are characterized by a high level of expertise, originality, and critical analysis. 
Programs intended to prepare students for artistic creation are directed toward developing personal 
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expressions of original concepts, interpretations, imagination, thoughts, or feelings. Graduate programs 
intended to prepare students for research or scholarship are directed toward advancing the frontiers of 
knowledge by constructing and/or revising theories and creating or applying knowledge. Graduate 
programs intended to prepare students for professional practice are directed toward developing high 
levels of knowledge and performance skills directly related to effective practice within the profession. 
 
The MFA requires a creative thesis prepared under the supervision of faculty mentors. The thesis is a 
book-length original work in the student’s major genre and is based on creative work undertaken during 
the previous residencies and mentorship periods.  
 
One of the core outcomes of the MS program at Eastern Oregon University is the development of 
thoughtful and knowledgeable teacher researchers. Successfully conducting a school- or classroom-based 
research project enhances the individual’s ability in identifying important issues, formulating questions to 
be investigated, and making data-driven decisions based on thoughtful analysis. It is the desire of the 
College of Education faculty that the MS graduates not only demonstrate the above abilities, but do so by 
selecting research questions that are both meaningful to the individual and that have relevance and 
application in the individual’s professional context. 
 
Within the MAT program, MAT students complete a classroom-based research project during their “A” 
and “B” placements as part of course requirements. During the “A” placement, students learn how to 
gather data, synthesize information, and use the APA format for writing a research document. During the 
“B” placement, students put their learning into practice by completing a classroom-based research 
project.  
 
Students in the MBA prepare a (1+.'*+!G*,_'9..  The objectives of the MBA project are to  
communicate clearly the interrelationships between the core concepts learned in the MBA curriculum; 
demonstrate application of the core concepts learned in the MBA curriculum by developing and 
completing a meaningful project related to a specific area of management; demonstrate essential 
managerial and organizational skills and techniques combined with the capacity to develop, plan, 
organize, successfully complete, and document results of a major task. 
 
Graduate research conducted in the EOU graduate programs are intended to prepare students for careers 
in which they will be consumers of research as well as researchers themselves. They should have the 
skills to understand and conduct research within the practical sphere in which they work, but only some 
will pursue further graduate work and higher degree expectations. 
 

2.D Student Support Resources 
 
2.D.1 Consistent with the nature of its educational programs and methods of delivery, the institution 
creates effective learning environments with appropriate programs and services to support student 
learning needs. 
 
The institution creates effective learning environments to support student learning needs through a wide 
variety of venues. #/'!Z'1*:5:6!>':.'*, located on the second floor of Loso Hall, houses programs 
designed to support learning needs through tutoring options available at no cost to students both on 
campus and off campus (online). !F:35<5381D5S'3 and small 6*,8G!.8.,*51D+ are available for a broad range 
of disciplines including biology, chemistry, math, psychology, Spanish and statistics.  Help for all levels 
of math is available approximately 50 hours per week on a drop-in basis in the &1./!Z1).  The \*5.5:6!
>':.'* offers students in every discipline the opportunity to have their written work read and responded 
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to by peer writing tutors. Tutorials in all disciplines are available for online students and are accessible 
through the \'+.'*:!'#8.,*5:6!>,:+,*.58(.  
 
#/'!A5+1)5D5.=!0'*<59'+!$--59' provides accommodations for students with documented disabilities as 
defined by the Americans with Disabilities Act (ADA). Through providing tutoring and other academic 
support services to qualified students on campus and online, the Disability Services Office upholds 
federal law by ensuring that students with disabilities are given equal access to educational opportunities 
available to all students attending EOU.  
 
The University has a multi-faceted approach to supporting the transition of first year students from high 
school or the work place into the university learning environment. The ?5*+.!a'1*!7WG'*5':9' (FYE) 
program provides students the options of enrolling in either 1-credit 4;&!"O"^"OQ! courses or the 
Integrated Studies Program (ISP). The ISP is designed to support students in developmental writing 
classes by linking WR 115 with a CORE 101 seminar that helps students enhance their skills in reading 
and analyzing college-level texts, conducting basic research, and utilizing campus resources. The second 
course in the sequence, CORE 102, is designed to help students discover and research their aptitudes and 
strengths in the context of exploring academic disciplines and majors. A variable topic-based Z5<5:6P
Z'1*:5:6!>,((8:5.= (LLC) is offered each year for entering first year students interested in participating 
in a social and intellectual community of learners interested in a specific topic area. 
 
General purpose +.83':.!9,(G8.'*!D1)+ are available across campus.  Students have access to networked 
computers during the day, evening, and weekend hours.  The labs are staffed by trained assistants who 
help students 199'++  EOU’s student portal through WEBSTER, their email accounts, and Blackboard.   
By licensing and +8GG,*.5:6 the 7D";H4+"&3K(T%"&' Learning Management System, the institution is able 
to meet the needs of students enrolled in online and/or hybrid classrooms. When used in conjunction with 
the suite of E,,6D'!+'*<59'+ provided by the institution, students are able to access instructor-generated 
course content, take assessments, collaborate, and participate in either synchronous or asynchronous 
interactions at any time from any computer connected to the Internet, including hand-held devices and 
tablets.  
!
2.D.2 The institution makes adequate provision for the safety and security of its students and their 
property at all locations where it offers programs and services. Crime statistics, campus security policies, 
and other disclosures required under federal and state regulations are made available in accordance 
with those regulations. 
 
EOU treats violation of law on its premises as a serious matter. University officials report violations of 
the law to local and state law enforcement agencies and maintain a close working relationship with the La 
Grande Police Department, the Union County Sheriff’s Office, and the Oregon State Police.   When a life 
threatening incident or medical emergency occurs, all students, faculty and staff are instructed to call 911 
before notifying Campus Security if possible.  >1(G8+!0'98*5.=!$--59'*+ do not have peace officer status; 
however, they do work to insure a safe and secure campus environment for students, faculty, staff and 
visitors by patrolling  campus grounds, buildings, and other EOU properties;  providing safe escort during 
the evening hours upon request; providing emergency access to campus buildings; responding to reports 
of crimes occurring on campus property; enforcing campus policies and regulations; responding to life 
threatening incidents and cooperating in criminal investigations with local and state authorities. 
There are four Blue +'98*5.=!G/,:'+ located across the campus; with the push of a button, callers dial 
directly into Campus Security. 
 
Students, faculty, and staff who are victims of a crime, or are aware of a crime that has occurred, are 
encouraged to report to Campus Security or a member of the 0.83':.!0899'++!1:3!7:616'(':. staff who 
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will then assist with the process of reporting the crime to an appropriate agency.  In most instances, crime 
reports are made to the La Grande Police Department.  In the event of a crime or emergency occurring at 
one of the EOU onsite locations such as Treasure Valley Community College, Blue Mountain 
Community College, or Mount Hood Community College, local law enforcement agencies are contacted. 
 
The A5*'9.,*!,-!0.83':.!@'D1.5,:+ is responsible for the collection, reporting, and dissemination of all 
crime statistics and other disclosures, including the H::81D!>1(G8+!0'98*5.=!1:3!?5*'!01-'.=!@'G,*. in 
conjunction with the annual Jeanne Clery Reporting requirements.  The Director is also responsible for 
the administration and management of the Student Conduct Program and the reporting of Code of 
Conduct violations and associated sanctions, ensuring procedural fairness for all complaining and 
responding students.  
 
Crisis communication is coordinated through the University Advancement Office.  The >*5+5+!1:3!F++8'+!
&1:16'(':.!CD1: is reviewed by the members of President’s Cabinet each year.   An ad hoc campus 
committee, known as the Emergency Planning Group, is currently drafting an Active Shooter Response 
Plan/Policy with input and ongoing communication with first responders, particularly the La Grande 
Police Department. The committee has been charged with developing a policy and identifying a training 
program for faculty, staff, and students. The 3*1-.!GD1: provides clear and succinct actions for individuals 
to take in the event of such an emergency. The target date for policy approval and subsequent training is 
Fall 2013. 
 
2.D.3 Consistent with its mission, core themes, and characteristics, the institution recruits and admits 
students with the potential to benefit from its educational offerings. It orients students to ensure they 
understand the requirements related to their programs of study and receive timely, useful, and accurate 
information and advising about relevant academic requirements, including graduation and transfer 
policies. 
 
Connecting Oregon’s rural regions with the wider world and providing an accessible and affordable 
education to students from those regions are central to EOU’s (5++5,:, values, and core themes. EOU is a 
regional, public liberal arts university with a strong history of serving students where they are. EOU’s 
special mission responsibility is to provide distance learning and outreach opportunities to rurally situated 
students who might not otherwise be able to access and benefit from higher education. A majority of 
EOU students come from small rural communities and are more price sensitive as they seek an accessible 
educational institution that fits their learning style and background. The University’s Admissions team 
strives to *'9*85. and admit those students who identify best with EOU and its characteristics. To heavily 
recruit students with a preference for the amenities of a large urban area or the offerings of a metropolitan 
or research-oriented institution runs counter to the persistence and success of students who enjoy the “size 
and shape” of Eastern.  
 
Recruiting and admitting students who wish to earn degrees available on campus, online, and/or onsite 
requires a wide variety of outreach efforts. These include local, regional, and statewide advertising, 
several high school visits, one-on-one meetings, campus visits, online orientations, college fairs, presence 
on community college campuses, name purchases, alumni connections, and hosted campus events. From 
initial inquiry through matriculation, information in print and in electronic / interpersonal formats are 
carefully timed to coincide with students’ enrollment progress. Communications are designed to orient 
students to the university’s programmatic offerings and available modalities (on campus, online, onsite) 
as well as point to requirements and procedures for 13(5++5,:, ':*,DD(':., 13<5+5:6B 6*1381.5,:B and 
.*1:+-'*I The admission <5'K),,X!Msample, Figure 2.D.3), ,:D5:'^,:+5.'!9,8*+'!6853', and 7$;!91.1D,6 
are all provided to meet practical information needs and orient students early-on to the requirements of 
their programs.  
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Both general and specific programmatic requirements are published in 91.1D,6 and made available to 
students through college websites in 28+5:'++ , 73891.5,:, and H*.+!1:3!095':9'+. Directing students to 
these resources is reinforced through the admissions and registration communication plan. Each of the 
communication components is sent to the student directly and additional pieces are also sent to the family 
and/or parents to ensure every effort is made to provide clear and accurate information on programs and 
requirements. For example, after students have applied, they are sent an admission 9/'9XD5+. via email and 
ground mail from information obtained through the application. The admission checklist serves as a key 
reference point in tele-counseling sessions and also as a tool to engage students in conversations or  
answer questions. The checklist includes timely reminders to students to make an enrollment deposit, to 
contact an advisor, or to apply for housing and financial aid. Supporting these communication 
components to prospective and admitted students are emails, print pieces and in-person conversations.  
 
For traditional, on-campus students, &,8:.15:''*!@'65+.*1.5,:!A1=+ serves as a key orientation activity 
tailored to student programmatic interests. Staff work with students in groups or one-on-one during the 
campus visit to ensure they have the necessary information resources to understand program, graduation, 
and transfer requirements.  $:D5:'!1:3!,:+5.' students also have access to information specific to the  
guidelines, requirements, and process for taking classes at a distance through EOU, including a 9/'9XD5+. 
specific to online/onsite students and a fully developed ,:D5:'!,*5':.1.5,:. Over 16 @'65,:1D!>':.'*!
,--59'+ throughout Oregon enable advisors at each location to work directly with local students. These 
advisors also work with online students who access EOU’s online degree programs from other states and 
even other countries. 
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2.D.4 In the event of program elimination or significant change in requirements, the institution makes 
appropriate arrangements to ensure that students enrolled in the program have an opportunity to 
complete their program in a timely manner with a minimum of disruption. 
 
EOU’s Provost’s office initiates and the Deans and Associate Deans manage communication with 
students in the event of degree program elimination or a significant change in program requirements that 
impact students currently enrolled in the affected program. The communication includes working with the 
Associate Vice President for Academic Affairs, Institutional Research, the Registrar’s Office, and 
program faculty to identify declared students eligible to complete the degree and a reasonable timeframe 
during which to complete outstanding degree requirements. Once the Provost’s Office has communicated 
with the Registrar and informed campus and online advisors of the need to develop student plans for 
timely completion of degree requirements,  the Oregon University System is informed of the elimination, 
and the Northwest Commission on Colleges and Universities is notified and provided teach-out plans.  
 
Through the reflective practice of the self-study, the institution is codifying teach-out practices in 
procedural language published in the Education Policy and Curriculum Committee Handbook under 
0'9.5,:!FmI!>8**':.!C*,9'38*1D!$<'*<5'K. The procedural language was forwarded to the Faculty Senate 
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for discussion in June 2013. Faculty Senate recommended that EPCC revise the language to include 
explicit opportunity for faculty input on administrator-initiated program elimination through the 
governance process (it already occurs through Article 2 of the EOU-AAP Collective Bargaining 
Agreement).  Revised procedural language will come before EPCC for approval on 24 September 2013 
and will be forwarded to Faculty Senate for action in early October 2013 in compliance with the 
Commission’s Teach-Out Policy.  
 
2.D.5 The institution publishes in a catalog, or provides in a manner reasonably available to students and 
other stakeholders, current and accurate information that includes: a) institutional mission and core 
themes, b) entrance requirements and procedures, c) grading policy, d) information on academic 
programs and courses, including degree and program completion requirements, expected learning 
outcomes, required course sequences, and projected timelines to completion based on normal student 
progress and the frequency of course offerings, e) names, titles, degrees held, and conferring institutions 
for administrators and full-time faculty, f) rules, regulations for conduct, rights, and responsibilities; g) 
tuition, fees, and other program costs, h) refund policies and procedures for students who withdraw from 
enrollment. i) opportunities and requirements for financial aid and j) academic calendar. 
 
The institution publishes a printed and online 1913'(59!91.1D,6 every two years (even year). The mission 
of the University is published in the catalog (p. 6), and is featured prominently along with Core Themes 
on the +.*1.'659!GD1::5:6 website. In addition, a project is underway to create and display Core Themes 
on banners throughout classroom buildings on campus, in template-based communications including 
press releases, presentation templates, and other support materials. 
 
Admission requirements are presented to students in the 1GGD591.5,:!G*,9'++ and on the -*'+/(1:!
13(5++5,:+, 5:.'*:1.5,:1D!13(5++5,:+, and .*1:+-'*!13(5++5,:+ websites; graduate admissions 
requirements for the Master of Science in Education, the Master of Arts in Teaching, and the Master of 
Business are available on the 6*1381.'!13(5++5,:!K')+5.'; and admission requirements for the &1+.'*!,-!
?5:'!H*.+ are detailed on the MFA website.  The institution’s standard Grading policy is available in the 
1913'(59!G,D595'+ section of the 1913'(59!91.1D,6, and individual faculty members set and communicate 
thresholds and expectations for achieving grade levels through the 9,8*+'!+=DD1)8+ available to students in 
seated and online courses. The academic catalog also describes degree program and associated minors as 
well as certificate programs. Each degree program provides clearly delineated learning outcome 
expectations, institutional requirements, degree requirements, and sample curriculum plans involving 
course sequencing and scaffolding for advising purposes. Links to partner programs are provided on the 
H913'(59+ website. Names, titles and corresponding information on administrators and full-time faculty 
are published at the end of the online and print catalog.  
 
The 7$;!K')+5.' prominently displays a “Students” header, giving public access to current and accurate 
student information found in the online 0.83':.!41:3),,X regarding the +.83':.!9,3'!,-!9,:389., which 
articulates student rights and responsibilities. Links for student resources, student life, online education, 
services and programs, and course offerings may all be accessed from this single page. EOU’s mission 
places the university in the position of working with a great many first-generation college students who 
are sensitive to the costs of higher education. For this reason, ?5:1:951D!H53 information is a primary link 
on the main website homepage. Tuition, fees, program costs and opportunities, and the requirements for 
financial aid are made available to prospective students and their families through the Financial Aid 
website. Fees related to supplies or travel associated with specific program costs are connected to specific 
courses, are noted in the registration process, and are identified in the syllabi and/or course description. 
Refund policies and procedures are documented within the 1913'(59!G,D595'+ section of the 1913'(59!
91.1D,6 and are accessible online through 0.83':.!H99,8:.+ and the @'65+.*1*V+ websites. A two-year 
academic calendar is also published on page 2 of the 1913'(59!91.1D,6. 
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2.D.6 Publications describing educational programs include accurate information on: a) national and/or 
state legal eligibility requirements for licensure or entry into an occupation or profession for which 
education and training are offered; b) descriptions of unique requirements for employment and 
advancement in the occupation or profession. 
 
The University’s H913'(59!>1.1D,6 is EOU’s major publication, supported by program websites that 
describes accurate information about programs.  Programs in the College of Arts and Sciences have no 
requirements for licensure or professional education and training beyond satisfaction of program and 
degree requirements. Descriptions for unique requirements and advancement in occupations or profession 
are shared by specific programs on departmental websites.  
 
J5%(M+DD%*%(+8(!3:;"$-+' ensures that legal "eligibility" rules related to education are communicated 
through the #'19/'*!0.1:31*3+!l!C*19.59'+!>,((5++5,:!M#0C>RB Oregon's teacher licensing agency that 
also reviews and approves each college's programs for eligibility to recommend candidates for teacher 
licensing.  Because of EOU’s required alignment with TSPC, interested students are made aware of these 
state eligibility requirements early in their admission process if they have indicated their intent to major in 
teacher education. Personal communication is made during Preview Days sessions with education faculty 
and/or advisors, Mountaineer Orientation Days pre-registration programs, direct telecounseling and 
advising calls and campus visits and tours where the program requirements and licensure are reviewed 
and explained. The 91.1D,6 and 9/'9X!+/''.+ also support these information sessions as do publications 
including the >;70#7!M>8**598D8(!-,*!;:3'*6*1381.'!7D'(':.1*=!09/,,D!#'19/'*!73891.5,:R!/1:3),,X, 
and 7:6D5+/!0G'1X'*+!,-!$./'*!Z1:6816'+!M70$ZR brochure, serving as additional communication tools.  
 
As a state agency, TSPC makes rules (Oregon Administrative Rules--OARs) based upon legislative 
statutes (Oregon Revised Statutes--ORSs),  and any changes to those rules must proceed through a regular 
public hearing process.  OARs are first proposed at a commission meeting, and then go to public hearing 
before adoption.  The University not only has an opportunity to observe the process but also participate in 
it.  When a new rule is adopted, TSPC sends out a listserve announcement, which several College of 
Education personnel subscribe to. The College of Education filters the necessary information down to 
responsible parties for inclusion in web and print-based documents through regular meetings within 
the College of Education. These documents are also reviewed for accuracy prior to each year's admission 
opening. The College of Education’s academic advisor also makes a presentation about the process and 
next steps after licensure to all students in the education program. 
 
The College of Business ^-&%(6%&.-;%#(Q3B-'-#$&"$-+' observes requirements for certifying firefighters. 
The $*'6,:!A'G1*.(':.!,-!C8)D59!01-'.=!0.1:31*3+!1:3!#*15:5:6 (DPSST) is responsible for certifying 
firefighters and notifying them of requirements.  The National Fire Protection Association (NFPA) 
Standard 1021 is what every state uses for certification standards.  Although some states only officially 
recognize Firefighter I & II, Oregon also recognizes Firefighter III and Firefighter IV as required for 
upper level officers.  EOU’s Fire Services Administration Program Coordinator monitors the 7$;!?5*'!
0'*<59'+!K')+5.' to ensure it is linked to the DPSST website so students have access to the most current 
information at all times.  This administrator also ensures that EOU retains a strong partnership with 
DPSST and provides them with our current Fire Services courses that they accept for each level of 
certification.  The program administrator also represents EOU at the Oregon Fire and Emergency Services 
Higher Education group and ensures EOU’s Fire Services courses are updated according to the needs 
expressed. Information on program requirements and descriptions of advancement and occupation in the 
profession is shared in the department’s :'K+D'..'*, on the website, and through direct communication 
and presentations.  
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2.D.7 The institution adopts and adheres to policies and procedures regarding the secure retention of 
student records, including provision for reliable and retrievable backup of those records, regardless of 
their form. The institution publishes and follows established policies for confidentiality and release of 
student records. 
 
The security of student records follows procedures governed by policy established by the OUS through 
$H@!"ggPNcfPOOOf. The E':'*1D!09/'38D' prescribes the retention periods for public records created and 
maintained by the institutions of the OUS. Retention periods apply to the record copy of all public 
records, regardless of medium or physical format, created or stored by the specific agencies. Permanent 
records must be stored indefinitely and include student grades, transcripts, and registration records. Older 
paper records are microfilmed and stored in fire safe file cabinets. More recent records are being digitized 
and stored online. Current files are stored in paper format in fire-proof cabinets within the Registrar’s 
Office.  
 
After review of the limitations on campus-based servers and storage, the University is working with the 
OUS and in the early stages of implementing an enterprise-wide scanning and digitizing system where 
student records may be archived digitally and securely off-site while still remaining accessible. This 
multiple-redundancy of storage and backup will great improve single-level backup systems and is 
expected to be operational in late 2013.   
 
Confidentiality and release of student records follow the Family Educational Rights and Privacy Act 
(FERPA), are documented on the university website and managed by the $--59'!,-!./'!@'65+.*1*I Requests 
made outside federally mandated release of records to military or others, by media outlets, organizations, 
or individuals are received by ;:5<'*+5.=!H3<1:9'(':. (EOU’s public information office). Requests are 
reviewed as to purpose and types of data requested and then screened by legal counsel or fulfilled. 
General directory information is provided as public record following FERPA guidelines. 
 
2.D.8  The institution provides an effective and accountable program of financial aid consistent with its 
mission, student needs, and institutional resources. Information regarding the categories of financial 
assistance (such as scholarships, grants, and loans) is published and made available to prospective and 
enrolled students. 
 
EOU’s location, mission, and values place the university in the position of serving many traditional and 
non-traditional students from rural areas where many are first-generation, high need, and low income. 
With upwards of 80 percent of students receiving financial assistance, the university must manage an 
effective and accountable program of financial aid. To conduct a formal assessment and review of student 
aid resources, the university convened a Student Aid Task Force led by the Vice President for Finance 
and Administration and made up of staff from admissions, financial aid, institutional research, budget, 
athletics, and the Vice President for Admissions and Advancement. The group worked to realign the 
awarding of fee remissions for specific groups such as university scholars, by widening the requisite 
grade point averages, to address need versus merit awards to support enrollment goals and needs, to build 
student persistence and provide better funds to continuing students, and to better track and allocate 
remissions used for specific programs.   
 
Beginning in the fall of each year, information is published through Admissions and Financial Aid in 
print and ,:D5:' formats to inform students of the various types of financial assistance. Each fall, both 
current and prospective students are encouraged to prepare or update their ?*''!HGGD591.5,:!-,*!?'3'*1D!
0.83':.!H53 as soon as possible after the New Year and have it submitted. Students are also encouraged to 
apply for 5:+.5.8.5,:1D!1:3!G*5<1.'!-8:3+ through the EOU Foundation and other resources. Institutional 
funds, primarily in the form of fee remissions, are used to work with federal and state financial aid and 
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grants, scholarships, work-study as well as loans are all taken into consideration with the students’ 
financial need as estimated by the FAFSA and other resources. Throughout the recruitment process for 
prospective students, information is shared on a regular basis through email, telecounseling, campus visit 
programs and printed materials to ensure students and their families receive accurate and timely 
information about the costs of attendance. The ?5:1:951D!H53!$--59' website is heavily promoted and has 
been simplified and reorganized to improve student access and provide information to all students – on 
campus or off-campus – on items such as .=G'+!,-!153, *'<5'K5:6!=,8*!1K1*3, +9/,D1*+/5G!5:-,*(1.5,:, 
and (1:165:6!D,1:+. The Financial Aid staff also have a goal of responding to phone calls and messages 
with 24 hours.  
 
2.D.9 Students receiving financial assistance are informed of any repayment obligations. The institution 
regularly monitors its student loan programs and the institution’s loan default rate. 
 
To ensure students receiving financial assistance are informed of any repayment obligations, the EOU 
?5:1:951D!H53!$--59' takes a proactive role in communicating with students. Admission recruitment 
materials, promotional emails, campus visit meetings and event presentations, and one-on-one meetings 
help to share important financial information with students and families. Staff members in admissions, 
academic advising, registrar, and student accounts are also cross-trained to assist as needed and help 
student understand pertinent information. Easily accessible and linked off the main EOU homepage, the 
Financial Aid Office wesbite presents key resources for students, including *'G1=(':.!,)D561.5,:+, D,1:!
5:-,*(1.5,: for new and current students, 9,:+,*.58(!16*''(':.+, and other *'+,8*9'+.  
   
EOU is currently working on adopting the ?'3'*1D!?5:1:951D!H53!0/,GG5:6!0/''. to promote more clear 
communications with students regarding financial aid and borrowing (beginning Fall 2013). The shopping 
sheet provides students a consistent presentation of estimated costs for tuition and fees, housing, meals, 
books and supplies, transportation and the funds to pay for college such as grants and scholarships, work, 
loans and other resources. Students at EOU receive loans based on credit hours taken (1/2 time is 6 
credits, 3/4 time is 9 credits, full time is 12 credits) along with (1:31.,*=!':.*1:9'!1:3!'W5.!D,1:!
9,8:+'D5:6, a :'.!G*59'!91D98D1.,*, and financial literacy incorporated into new student orientation, high 
school nights, and preview days.  In 2013-14, EOU will be identifying academic programs most closely 
associated with student loan debt difficulty and develop a targeted strategy to educate those students on 
loan repayment.  
 
EOU is also part of an OUS-wide team that is addressing responsible borrowing and student debt. The 
OUS Inter-institutional Council of Enrollment Managers (ICEM) will initiate – and each campus will 
develop – a pilot early warning system to identify and intervene with students at financial risk. The 
strategy complements OUS initiatives already in progress to reduce student costs and thus the need for 
loans for which EOU already has dual credit programs, credit for AP coursework, and credit for prior 
learning (APEL) policies in place in the 1913'(59!91.1D,6. A statewide symposium on the topics of 
affordability and managing/addressing student debt is scheduled for fall 2013 and includes community 
colleges, K-12, ASPIRE, and other key stakeholders. 
 
EOU and the OUS closely monitor the institution’s loan default rate, which is now being tracked on 
three-year cycles in compliance with the U.S. Department of Education, Climbing default rates are a 
growing problem with many universities, and EOU is actively engaged in tracking the 
student default rate, which currently stands at 7.8%, and is proactively promoting healthy borrowing 
through Financial Aid resources available to students; in addition, the Student Aid Task Force is working 
to understand the correlation between financial aid categories of award and persistence . EOU’s core 
themes and values as a public university focus on providing an accessible and affordable education. With 
statewide mandates such as $*'6,:V+!NOPNOPQO , where the goal is for 40% of adult Oregonians to hold a 
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bachelor’s or advanced degree, 40% to have an associate’s degree or a meaningful postsecondary 
certificate, and all adult Oregonians to hold a high school diploma or equivalent by the year 2025, there 
are an increasing number of high-need students to educate, requiring the university to manage 
institutional risk against student financial need. 
 
2.D.10 The institution designs, maintains, and evaluates a systematic and effective program of academic 
advisement to support student development and success. Personnel responsible for advising students are 
knowledgeable of the curriculum, program requirements, and graduation requirements and are 
adequately prepared to successfully fulfill their responsibilities. Advising requirements and 
responsibilities are defined, published, and made available to students. 
 
EOU recognizes that academic advising is a critical component of the undergraduate educational 
experience. EOU’s advising systems allow students to work collaboratively with academic advisors in 
order to define and implement sound educational plans consistent with a student’s personal values, goals, 
and career plans. While academic advising occurs most visibly in these individual relationships, a broad 
network of professional advisors, faculty, and staff supports EOU’s advising mission. This network of 
support recognizes that advising takes place not only during formal meetings with a faculty member or 
professional advisor, but also occurs with coaches, residence hall assistants, online with a frontline staff 
person or in the student accounts or the admissions office. Cross-training with these members of the 
university community helps build awareness and better support for students.  
 
Advising at EOU takes place in two ways to accommodate students’ modality as on campus or 
online/onsite. On campus central advising works with freshmen/exploratory students while college 
advisors work with student who have declared majors. Online/onsite students work with regional advisors 
in person if they are located near one of EOU’s 16 Regional Centers, or they receive online advising by 
regional advising staff located at the Centers.   
 
Upon admission to EOU, each student is categorized as declared or undeclared in terms of major area of 
interest. Each declared student is assigned a personal academic advisor who works directly with the 
student to create a college plan in the intended major area of study. On-campus students who declare a 
major are assigned an advisor in the appropriate college or program area (e.g., Arts & Sciences, 
Education, Business, or Liberal Studies). Online/onsite declared students work directly with their regional 
advisor in person and with a faculty advisor online throughout their academic career at EOU to help 
retention and reinforce a connection to the university from a distance.  
 
Undeclared students have not yet selected a major. On-campus undeclared students are assigned to the 
freshman/exploratory advisor to pursue a broad-based course of study. Once students reach sophomore 
status and declare majors, they are typically assigned specific faculty advisors in their major areas. 
Online/onsite undeclared students work directly with their regional advisor in person or online throughout 
their academic career at EOU; at the point where an undeclared online/onsite student is prepared to 
declare, faculty advisors in program areas help reinforce students’ connection to the university from a 
distance.  
 
This system of advising was implemented in conjunction with Admissions, Academic Affairs, Student 
Success and Engagement, and the Student Learning Center to meet the needs of those students who need 
more time to develop or explore their interests (undeclared) and those students who are prepared to 
engage with advisors in their program majors (declared).   
 
Faculty and professional advisors meet regularly with students as they progress through their academic 
career, assisting with course selections, credit evaluation, transfer credentials, and graduation 
requirements. Contact with students for information, to set reminders, and to make advising appointments 
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occurs through the classroom or during office hours—in person and online—and through email 
campaigns. Students can also log on to the \')+.'* portal to connect with their academic advisor, as well 
as their department and college offices.  
 
Professional advisors are housed within the colleges and report directly to the deans to strengthen the 
relationship between the university’s academic programs and student advising. The college advisors 
attend departmental and college-wide meetings and are involved in day-to-day interactions with faculty to 
maintain a high level of currency with academic curriculum and graduation requirements and to be aware 
of proposed changes in an academic area that may impact student advisement.  
 
The central intake advising office, which coordinates university-wide advising efforts, interfaces with 
college advisors and the Director of Regional Operations and meets biweekly with all professional 
advisors, both on campus and off, as the Provost’s Advising Council, to share information about 
enrollment, administrative updates, and student information system updates. All professional advising 
staff have the opportunity to participate in professional development by attending conferences and 
webinars. The Director of Enrollment Operations, who oversees intake advising and the Registrar, also 
attends Dean’s Council with the Provost and members of the academic affairs division to ensure advising 
staff is prepared and informed of activities that may impact advising. On a larger scale, the Vice President 
for Admissions and Advancement convenes a quarterly “Enrollment Summit” to provide information 
updates and to facilitate discussions with all enrollment services staff, including academic advising as a 
key element in the continuity of student enrollments and retention. Staff and advising systems are 
evaluated annually through performance evaluations, weekly dialog with the Provost and other senior 
staff managing admissions, the Learning Center, Student Success and Engagement, and faculty. Retention 
reports generated by Institutional Research with comments added by each advisor are utilized to adjust 
advising loads and track when and how students are being advised and enrolled.  
 
Early contact with students is made in the recruitment and enrollment process during G*'<5'K!31=+, 
91(G8+!<5+5.+, and ,:D5:'!,*5':.1.5,: and through email and print communication to all students. Once 
admitted, students are assigned an advisor who contacts the student to establish a relationship and begin 
the advising process. EOU’s central advising office is developing a new publication for print and web 
distribution to introduce the advising staff, present EOU’s advising model, and share requirements and 
student responsibilities. A second piece in this series is planned to be a “user’s manual” for students, with 
additional information on career advising, financial aid, graduation requirements, and best practices.  
 
2.D.11 Co-curricular activities are consistent with the institution’s mission, core themes, programs, and 
services and are governed appropriately. 
 
EOU provides a variety of co-curricular activities through the >':.'*!-,*!0.83':.!F:<,D<'(':. (CSI). The 
Center works closely with the A5<5+5,:!,-!0.83':.!0899'++!1:3!7:616'(':. to ensure its (5++5,:B!6,1D+, 
and programs are aligned with the institutional mission, core themes, and programs. The Center is 
overseen by the Interim Director of Student Involvement who works closely with student clubs, 
organizations, and advisors.  The G,D595'+ that govern the functioning of the Center and the student 
clubs/organizations are reviewed on an 1::81D!)1+5+ and those reviews include individuals from Student 
Success and Engagement as well as relevant expertise from Risk Management and Business Affairs. 
Additionally, CSI offers support and provides 13<5+,*!.*15:5:6+!to faculty and staff, who serve as advisors 
for clubs and organizations, by assisting them with EOU policies and procedures. CSI also provides 
assistance in a variety of ways that serve students online and on campus, including consulting on event 
management, personnel issues, budget development and management, billing, purchasing, fundraising 
and contracting. 
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There are ample opportunities for student and faculty engagement in community development and service 
through activities such as the Annual Leadership Week Beautification Day, HD.'*:1.5<'!0G*5:6!2*'1XB and 
the City Wide Clean-up, which is a collaboration between the city of La Grande and the H++,951.'3!
0.83':.+!,-!71+.'*:!$*'6,:!;:5<'*+5.=.  Faculty and business leaders also provide leadership 
opportunities for individuals to serve on campus steering committees or participate in internships and a 
wide variety of campus and community events. 
 
2.D.12  If the institution operates auxiliary services (such as student housing, food service, and 
bookstore), they support the institution’s mission, contribute to the intellectual climate of the campus 
community, and enhance the quality of the learning environment. Students, faculty, staff, and 
administrators have opportunities for input regarding these services. 
 
The Housing and Residence Life mission explicitly supports the mission of the Division of Student 
Success and Engagement as well as the institutional mission. This is accomplished through a variety of 
initiatives including living learning communities (LLCs), in-hall tutoring, and a variety of programming 
efforts that promote both educational outcomes and student engagement with faculty outside of the 
classroom.  Additionally, students are encouraged to foster partnerships in the campus and surrounding 
communities by participating in civic engagement events.  In supporting the holistic growth of residents, 
Housing and Residence Life is committed to, and holds as a primary purpose, the academic success and 
growth of residents.  
 
In connection with these purposes, Housing and Residence Life works closely with a contracted food 
service provider to provide a quality dining experience for the campus community. EOU Dining Services 
has also worked with our First-Year Experience program, for example, to enhance the learning in 
academic courses with a cultural exploration through food. The Interim Director of Housing and 
Residence Life is a member of the University Council Student Affairs Committee (UCSAC), which is 
comprised of students, faculty, administrators, and classified staff. The UCSAC provides input and 
guidance to Housing and Residence Life on a wide variety of topics including rates, policies, and strategic 
direction. The department utilizes EBI/ACUHO-I Assessment as a tool to measure progress towards 
meeting goals and to make improvements to existing programs. The EBI/ACUHO-I Assessment 
Notebooks are available in the Housing and Residence Life Office. 
 
The 71+.'*:!$*'6,:!;:5<'*+5.=!2,,X+.,*' contributes to the intellectual climate and the quality of the 
learning environment of the University in a variety of ways.  Since Winter 2011, the bookstore has been 
offering a student rental program to on-campus students.  Exploring opportunities for textbook rental to 
online students is in the planning stages.  Provision of eBooks or digital books is also being researched. 
The bookstore’s copy service continues to provide faculty publications and DVDs for resale to students 
both on campus and online.  Within the next two years, all DVDs will be streamlined onto Blackboard for 
easier access.  
 
Additional benefits to students include a book buyback program, the availability of ),,X!<,89/'* services 
for students receiving financial aid, and the donation of two $200 book voucher scholarships per term. 
The bookstore contributes to the campus culture by providing an array of merchandise that promotes 
EOU.  The Mountaineer Market, a storefront in downtown La Grande, heightens community awareness of 
the University.  
 
The bookstore management is currently partnering with the College of Business on developing an 
internship for a marketing student. This intern will assist the manager with a marketing plan and 
development of an advertising plan utilizing social media. 
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2.D.13 Intercollegiate athletic and other co-curricular programs (if offered) and related financial 
operations are consistent with the institution’s mission and conducted with appropriate institutional 
oversight. Admission requirements and procedures, academic standards, degree requirements, and 
financial aid awards for students participating in co-curricular programs are consistent with those for 
other students. 
 
Eastern Oregon University Athletics is committed to overseeing that Intercollegiate Athletics is an 
integral part of the overall educational experience at the institution.  The athletic program strives to 
connect the University’s student athletes with the region. Student athletes are expected to maintain a high 
standard of scholarship, sportsmanship, fair play, and involvement in the community.  Athletics is 
dedicated to a philosophy of firm institutional control within athletics as well as unquestioned integrity of 
academics and financial accountability.  
  
The athletic department recruits student athletes using the guidelines set forth by the University and the 
Director of Admissions in conjunction with input from the Director of Athletics.  All 13(5++5,:!+.1:31*3+ 
are strictly adhered to for student athletes, just as they are for the entire student body.  In addition to 
admission standards, all student athletes are held to `HFH!1913'(59!*'T85*'(':.+ to ensure the integrity 
of the student athletes in the classroom as well as in play. 
   
Eastern Oregon University Athletics follows the `HFH!6853'D5:'+, Article II, Section B (p.33) in awarding 
any financial assistance to student athletes.  These guidelines are then used in tandem with the guidelines 
for the institution, which explain eligibility for types of financial aid at the ?5:1:951D!H53!$--59'V+!K')+5.'. 
Student athletes who hold academic scholarships or other forms of financial assistance are required to 
meet the same quantitative and qualitative standards of academic performance as required of all other 
recipients. The expectations for maintaining aid are outlined in the University’s 01.5+-19.,*=!H913'(59!
C*,6*'++ (SAP) policy, and in EOU’s  N-.-#-+'(+8(Q$5D%$-;#("'3(P%;&%"$-+'(R+D-;/("'3(R&+;%3:&%(0"':"D!
MGGI""dP""eR. 
 
2.D.14 The institution maintains an effective identity verification process for students enrolled in distance 
education courses and programs to establish that the student enrolled in the distance education course or 
program is the same person whose achievements are evaluated and credentialed. The institution ensures 
the identity verification process for distance education students protects student privacy and that students 
are informed, in writing at the time of enrollment, of current and projected charges associated with the 
identity verification process. 
 
Students applying to EOU must sign their 1GGD591.5,: to certify the information on the application is 
correct and complete. This signature signifies confirmation from the student that they are who they say 
they are and the information they provided on the application is correct. Upon admission to the 
University, each student is assigned a unique 9-digit student identification number that is directly tied to 
their social security number in EOU’s student information system and is the student’s official form of 
identification throughout their EOU educational career.  Students in distance education courses utilize 
their student ID and unique login for testing and verification of achievements. Student ID numbers are 
used to track all electronic student records. There is no additional fee for students to receive their student 
ID number. 
 
A portion of EOU online courses require students to take exams under G*,9.,*'3!+8G'*<5+5,:.  A proctor 
is a person who meets EOU qualifications and has been approved via the 7$;!#'+.5:6!>':.'*.  The 
proctor’s responsibility is to provide a public location for students to test and verify the student’s identity 
by checking the student’s picture ID prior to allowing them access to the appropriate exam. Information 
regarding EOU’s verification processes for students at a distance is available online with the Test Center.  



!

! "Oc!

 
University IT staff working with Blackboard and online course management platforms are currently 
evaluating options for additional online identify verification that may track IP logging to verify computer 
location, to utilize web cameras to monitor student activity, and/or lock down browsers during tests and 
exams.  
 

2.E Library and Information Resources 
 

2.E.1 Consistent with its mission and core themes, the institution holds or provides access to library and 
information resources with an appropriate level of currency, depth, and breadth to support the 
institution’s mission, core themes, programs, and services, wherever offered and however delivered. 
 
Pierce Library collections and services reflect the EOU mission and core themes by supporting the 
complete array of EOU liberal arts programs and professional programs; by providing personal and 
student-centered services to students on campus, on site, and online; and by promoting and supporting 
partnerships which address regional needs.  
 
Pierce Library’s physical and online collection may be viewed at the Z5)*1*=!$CH>.  The collections 
include 31.1)1+'+B!_,8*:1D+, -'3'*1D!6,<'*:(':.!3,98(':.+ and $*'6,:!0.1.'!3,98(':.+. Pierce 
Library also maintains and indexes several unique +G'951D!9,DD'9.5,:+.  
 
Numerous mechanisms are in place to ensure that collections are relevant to EOU programs and mission. 
Collection currency and breadth are analyzed via the $>Z>!9,DD'9.5,:+!1:1D=+5+!.,,D+, which are used to 
develop summary reports describing the collection. These reports show that our book collection is 
generally not current, and is heavily biased toward materials from the 1960s and 1970s, particularly in the 
call number range for American Literature.  As a result of this evaluation, we started a focused weeding 
project on our American Literature collection, which we expect to complete by the end of 2013.   
 
Collections in particular disciplines are assigned to specific librarians, who take responsibility for 
ensuring that materials in that discipline are of appropriate currency and depth.  Collections of specific 
material types (for example, maps, or government documents) are also curated by a librarian.  In most 
cases the discipline liaisons have an educational background appropriate to their assigned subject areas, 
allowing them to communicate effectively with faculty on collections decisions.  Many disciplines ensure 
a strong undergraduate focus by prioritizing the purchase of the relevant Choice OAT - Outstanding 
Academic Titles.  These make for a substantial core undergraduate collection, and Summit borrowing and 
Inter-library loan are then available for specialized topics or more advanced students (more on Inter-
Library Loan in section 2.E.4).   
 
Collection depth is enhanced for key disciplines as warranted by EOU programs.  The Library provides 
assessments of library holdings for programs with separate professional accreditation requirements 
(28+5:'++ and 73891.5,:) who need to demonstrate detailed assessments of library resources specific to 
those programs.   
 
As part of the Educational Policy and Curriculum Committee new course review process, course 
proposals are reviewed by the appropriate discipline librarian.  The librarian analyzes the collection to 
ensure that the library can adequately support the proposed course, and identifies materials that should be 
purchased to bring library collections support to a sufficient level.  In addition to this process, there is also 
a librarian designated to serve on the EPCC.   
 



!

! "Od!

To ensure appropriate collection breadth, the collections budget is allocated across all the disciplines 
taught at EOU.  The criteria that affect the budget distribution are the number of declared majors and 
minors in each discipline, the number of faculty in each discipline, the usage of the materials in each 
discipline, and the average cost of materials in different disciplines.  The )836'.!+G*'13+/''.!-,*!QO"Q^"Y 
shows the most recent example of how the budget was divided amongst disciplines.   
 
Statistics describing library holdings are collected annually.  The most significant collections trends 
shown by these statistics are a shift away from print materials and towards online materials and a 
dramatic decrease in serials holdings (44% decrease over 5 years).  The shift towards online holdings is in 
keeping with the EOU mission, as online materials can be accessed around the clock, and access is just as 
straightforward for students at a distance as for those on campus.  The decrease in serials holdings is 
driven by rising costs and static budgets, and is adversely affecting the library’s capacity to support the 
EOU mission, despite considerable efforts to manage serials collections efficiently.   
 
As a founding member of the Sage Library System of Eastern Oregon, Pierce Library contributes 
significantly to the EOU Core Theme of acting as the educational, cultural and economic engine of 
eastern Oregon.  The Sage Library System is a consortium of approximately 70 libraries (primarily public 
libraries) throughout eastern Oregon.  Sage members share in the costs and management of an integrated 
library system (Evergreen) and courier services.  The efficiencies and economies of scale realized from 
working together and sharing a library system allow EOU to benefit from a more sustainable system, and 
allow many libraries in eastern Oregon to have a system that they could not otherwise afford.  EOU 
serves as the fiscal agent for Sage and dictates the human resources infrastructure for Sage staff. Pierce 
Library houses the technical infrastructure for the Sage ILS, serves as a courier hub for library materials, 
and manages the system.   
 
2.E.2 Planning for library and information resources is guided by data that include feedback from 
affected users and appropriate library and information resources faculty, staff, and administrators. 
 
Planning at Pierce Library is guided by extensive statistical data, which is collected monthly and 
compiled annually. The most relevant sources of data are holdings data, circulation data, cataloging data, 
access and usage data for online library collections, reference statistics, gate counts, patron counts, and 
interlibrary loan counts.  Pierce Library also has communication mechanisms in place to encourage staff 
to regularly share and discuss less quantitative and more narrative information.  Much of this information 
is in the form of user feedback, which is encouraged via comment cards, rather than through formal 
surveys, and generally received on an ad-hoc and unpredictable basis.  Comments received on comment 
cards are transcribed and saved ('W1(GD'). Both quantitative data and narrative user feedback are used to 
inform long term planning and nearer term operating decisions.   
 
The Library engages twice a year in an inclusive, library-wide strategic planning process designed to 
encourage and incorporate staff and faculty input and feedback.  The +.*1.'659!GD1:!6,1D+!1:3!15(+ 
include measurable indicators of progress, so that accomplishments can be documented.  Available data 
(both quantitative and qualitative) is used to evaluate progress on the current strategic plan and, when 
warranted, incorporate new or altered strategic directions and initiatives into the plan.   
  
The circulation and online usage data used to inform collections decisions is quantitative data, but it also 
constitutes a form of direct user feedback.  Below are some specific examples of how this data is used 
(Note that data relating to Inter-Library Loan is discussed in section E.2.4):  
  
• Circulation data for individual items is used to in combination with publication date, material 

condition, and other factors to make decisions on weeding materials from the collection.  Two recent 
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examples from 2013 are our *'<5'K!,-!),,X+!5:!./'!C!./*,86/!C`!91DD!:8()'*!*1:6' and our review 
of the <53',91++'..'!9,DD'9.5,:. 

• Circulation data as a whole (Password protected: most recent FY at P:\\Statistics\\2012 
Statistics/CircAnnCum 11-12.xlsx) is used to provide insight into the overall relevance of the 
collection to Library users.  Consistently high circulation statistics from the past four years 
demonstrate that the library collection remains a cornerstone of the EOU degree process.    

• Usage data for online resources is used in combination with price information to get data on price per 
use, which is then used to make decisions on cancelling journal subscriptions, or switching from one 
product to another.  Annual price increases necessitate large scale serials reviews across the whole 
collection every 3 or 4 years. Librarians work closely with faculty on these assessments and faculty 
feedback plays an important role in the final decision made.  The most recent large scale +'*51D+!
*'<5'K was in 2010. 

 
Pierce Library gathers, organizes and maintains a substantial amount of data on occupancy levels in the 
Library.  Security gates at both of the entrances count the number of entries and exits; and student 
workers take patron counts hourly at numerous locations within the library.  The data is stored in an 
Access database.  Occupancy counts taken prior to the Library renovation were very useful in designing 
the renovated Library – the data helped the architects evaluate which areas of the library were the most 
popular and appreciated by patrons, and which areas with low usage gave evidence for particular 
problems (such as climate control).   A sample compares usage levels at different times of the day, and 
compares 8+16'!D'<'D+ for different library areas.  Results show that mornings are the busiest time of day, 
and that study rooms and computers are the most used library areas.  
 
Since September 2012, Pierce Library has been using a tracking program called Gimlet (Fig. 2.E.2) where 
reference statistics are compiled and tracked.  The reference statistics are used to allocate librarian and 
staff time devoted to reference and to help us refine the reference service delivery model.   The Library 
offers reference services on a tiered model, with student workers providing the first tier of service, 
passing more complex questions on to staff or Librarians.  This model is effective given our reference 
profile, which shows large swings in volume and a relatively high proportion of directional questions.   
 

 
<-*1'&!OX"XO!
 
2.E.3 Consistent with its mission and core themes, the institution provides appropriate instruction and 
support for students, faculty, staff, administrators, and others (as appropriate) to enhance their efficiency 
and effectiveness in obtaining, evaluating, and using library and information resources that support its 
programs and services, wherever offered and however delivered. 
 
The EOU mission, core themes, and objectives assign a high priority to instruction (Objective 1. Foster 
and assess student learning) and also address the importance of using appropriate technology to reach 
students, especially students who access Pierce Library at a distance (Objective 4. Adopt and enhance 
appropriate educational technologies). Accordingly, a high proportion of Library resources are channeled 
into the provision of instruction, and this instruction is offered in a variety of formats in addition to face-
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to-face classroom-based instruction, allowing library faculty to address the needs of faculty and online, on 
site and on campus students.  
 
Pierce Library offers instruction in the form of web-based tutorials and guides, credit-bearing courses, and 
bibliographic instruction sessions, all of which are intended to be part of a consistent larger pedagogical 
plan.  Pierce Library has created and maintains a detailed 5:+.*89.5,:!GD1: in order to ensure that all 
library instruction forms part of this cohesive design, in alignment with the EOU mission and core 
themes.   
    
The following K')!)1+'3!5:+.*89.5,: is available on the library website: 
 
• Guides following a standardized template developed with LibGuides software.  This includes both 

general subject guides and more narrowly focused course-specific guides.  
• Tutorials covering general skills including the proper ways to cite sources, avoid plagiarism, and use 

Zotero to organize references.  Also a series of selected CLIP tutorials, designed to help students 
develop particular information literacy skills.  

• An overview pathfinder designed to introduce students to the library research process.   
 
Pierce Library also offers three credit bearing courses in information literacy (LIB 127, LIB 307, and LIB 
327).  These courses include lower division and upper division courses, are offered on campus as well as 
online, and two of the three qualify for General Education credit.  Librarians work closely with advising 
staff to encourage students, particularly incoming freshmen, to enroll in LIB courses, as the library has, 
over the years, received numerous comments from students indicating how useful they find the courses 
and how helpful they are for success in their other courses.    
 
Enrollment statistics for credit-bearing courses offered by the Library are gathered annually, the most 
recent being QO"Q.  Table 2.E.3 shows enrollment in library courses (on campus and online) for the most 
recent three years, compared to the number of new freshmen (on campus and online) for those same three 
years. The numbers indicate that almost every enrolled student is taking a library course in achieving their 
degree.  
 
 

 Library Course Enrollment # New Freshmen 

Academic Year 2012 362 426 

Academic Year 2011 463 385 

Academic Year 2010 307 461 
  :#D3&!OX"XG!
 
Pierce Library additionally offers bibliographic instruction sessions specific to the discipline of the course 
and tailored to the needs of the requesting faculty.  Such sessions allow library faculty to put the 
information literacy skills into a context and give them greater relevance for the students.  The library also 
delivers information literacy instruction to particular groups—for example, student athletes, students 
taking HUM 101, and student tutors from the Writing Center.  
 
2.E.4 The institution regularly and systematically evaluates the quality, adequacy, utilization, and 
security of library and information resources and services, including those provided through cooperative 
arrangements, wherever offered and however delivered. 
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Pierce Library has a number of mechanisms in place to regularly and systematically evaluate resources 
and services.   
 
Resource quality is evaluated through processes such as +=+.'(1.59!'<1D81.5,:!,-!D5:X+ to online resources 
(link-checking) to make sure that links are live and current.  Instructional quality is evaluated by the EOU 
student surveys that are given at the end of every course, and the quality of other library services is 
inferred from patron comments.   
 
Resource security is evaluated through an ongoing collections inventory process, as well as a targeted 
project to assess the status of materials currently coded as missing.  Pierce Library has alarmed security 
gates at both exits, as well as video cameras to help discourage theft.   
  
Pierce Library resource adequacy and utilization are evaluated by looking at usage statistics, and by 
comparing these statistics with the Summit borrowing statistics and with inter-library loan usage.  Summit 
borrowing is the ability for students to request circulating items from any library in the Orbis Cascade 
Alliance through the 08((5. catalog. This catalog offers access to a significant body of materials, as the 
Orbis Cascade Alliance consists of 37 universities, colleges, and community colleges in Oregon, 
Washington and Idaho.  Inter-library loan services provide students with library materials which are not 
found in the shared Orbis Cascade Alliance Summit catalog.   
 
A listing of the 08((5.!.5.D'+!),**,K'3!)=!7$;!+.83':.+!5:!QO"Q, ordered by call number, shows healthy 
but not overwhelming usage of Summit borrowing by EOU patrons, with requests for titles covering a 
balanced mix of disciplines.      
 
The $*)5+!>1+913'!HDD51:9' offers numerous programs which allow Pierce Library to provide additional 
resources and services to Library patrons.    
 

• Summit borrowing is expedited via an efficient 9,8*5'*!+'*<59', and a load balancing algorithm 
ensures that, over the long run, no library in the Alliance is either a net borrower or a net lender.   

• The Alliance 'D'9.*,:59!*'+,8*9'+ program offers participants the option of purchasing online 
library resources at group discounts. This program allows Pierce Library to realize significant 
cost savings - savings totaling $81,673 in FY 2011/12.   Data showing institutional cost savings 
for electronic resources can be seen in the $*)5+!>1+913'!7D'9.*,:59!@'+,8*9'+!C*,6*1(!H::81D!
@'G,*.. 

• The recently implemented Demand Driven Acquisitions program is aimed at creating a shared 
electronic book collection.  The project, which is gaining significant attention in the academic 
library arena, allows library patrons to directly influence electronic book purchasing decisions. 
The program is evaluated continuously by the Orbis Cascade Alliance e-book working group, 
based on 8+16'!*'G,*.+!1:3!'WG':35.8*'!*'G,*.+.   
  

Evaluations of Orbis Cascade programs show that Pierce Library derives a significant benefit from 
membership, with the most influential programs being the electronic resources purchasing program and 
Summit borrowing program. 

!
NWCCU Year Three Evaluation Team Review Report on Standards 2C, 2D, and 2E 

 
In October of 2013, the NWCCU assigned an evaluation team to review EOU’s Year Three Self-Study 
Report and evaluate the quality of our educational degree programs and our institutional integrity. 
Relative to the methodology described above for tracking degree quality, the final Year Three Review 
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Report from the NWCCU articulates the following affirmation of EOU’s quality relative to Standard 2C 
(Education Resources), 2D (Student Support Resources), and 2E (Library and Information Resources). 
 
Standard 2.C: Education Resources 
 
Educational resources available at EOU appear to be consistent with institutional mission. Faculty and 
students report that technology supports are adequate for classroom and online instruction. (2.C.1) 
 
The EOU publishes learning outcomes for its degree programs in its catalog. Learning outcomes are not 
developed for minor programs. There is some inconsistency in how the outcomes are stated, but generally 
they satisfy the intent of the NWCCU standards. EOU is concluding its second four-year cycle of 
assessment. The assessment team reports that 2010 curriculum mapping process contributed to better 
understanding of how to achieve learning outcomes within programs, which has led to better data and 
higher faculty engagement. (2.C.2) 
 
In recognition of the growing overlap of technology assisted instruction and wider use of distance 
technologies in on-campus instruction, EOU reorganized its Division of Distance Education and 
decentralized responsibility for oversight of distance coursework, programs, and services. Sixty percent of 
EOU students are served at a distance via online or onsite coursework. On campus academic departments 
are responsible for ensuring that distance courses meet established learning outcomes. Assessment of 
online and onsite courses and programs is accomplished by capturing learning outcomes data from the 
GEC and program portfolio samples. Capture of the data is enabled by use of TracDat. (2.C.3) 
 
The majority of EOU’s academic programs demonstrate a coherent design with appropriate breath, depth, 
sequencing of courses, and synthesis of learning. The Liberal Studies degree program represents an 
exception. Although recognized as meeting the needs of a large number of students and resulting in the 
second highest number of degrees awarded annually, the Liberal Studies degree program is vulnerable to 
weak academic oversight, a potential paucity of senior- level credits, and inadequate number of faculty to 
oversee capstone experiences. It should be noted that the deans and provost universally acknowledged the 
need to refocus assessment efforts on the Liberal Studies program. (2.C.4 and Policy 2.2) 
 
The Educational Policy and Curriculum Committee (EPCC) reports to the Faculty Senate and is 
authorized to review educational programs and course offerings, develop and review curricular policy, 
and to recommend the implementation of these programs and policies to Faculty Senate. The EPCC is 
also authorized to initiate proposals in order to improve the educational development and programs at 
EOU. The EPCC oversees the General Education Council curricular review process. Membership of the 
EPCC and GEC is comprised of faculty, staff, and administrators. EOU faculty, through well-defined 
structures and processes with clearly defined authority and responsibilities, exercise a major role in the 
design, approval, implementation and revision of the curriculum. Through the learning outcomes 
expressly defined for the GEC program and approved by the EPCC, faculty take responsibility for 
fostering and assessing student achievement (2.C.5) 
 
There is adequate evidence that a wide variety of library resources is available to students and that 
students receive instruction on how to access the resources. Library faculties teach three general 
education course offerings (LIB 127, 307, 327) and provide library workshops to Gateway courses upon 
request. The library courses and workshops ensure that students achieve the intended GEC learning 
outcomes of critical thinking, inquiry and communication. (2.C.6) 
 
Prior learning credit is available to students who demonstrate college-level mastery in a faculty reviewed 
portfolio. The process and policy for prior learning credit is published in the academic catalog. Portfolio 
development occurs in a required portfolio development course, APEL 390. Students may apply no more 
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than 45 prior learning credits to a degree, which complies with NWCCU standards. EOU does not award 
prior learning credits for graduate programs. (2.C.7) 
 
The university’s transfer credit policy is published in the academic catalog and on its website. The policy 
is liberal in accepting recognized general education coursework from institutions in Oregon, Washington 
and Idaho. EOU also maintains transfer articulation agreements with many other domestic and 
international institutions. (2.C.8) 
 
Undergraduate Programs 
 
EOU students are required to complete a 60-credit general education curriculum (GEC). The GEC 
includes 6-20 credits of aesthetics and humanities, 6-20 credits of natural, mathematical and informational 
sciences, 6-20 credits of social sciences, 6-20 credits of artistic process and creation, and up to 15 credits 
of gateway courses. The GEC curriculum reflects an integrated course of study that develops students’ 
breadth and depth of intellect. EOU provides supporting evidence that the program is designed and 
assessed by faculty. The Educational Policy and Curriculum Committee (EPCC) has responsibility for 
review of the GEC program and new course proposals. The committee’s makeup and policies are 
described in EPCC Handbook. As part of regular program review, the EPCC undertook a systematic 
review of the entire GEC in 2010-2011. The review included a curricular mapping exercise to aid its 
assessment of GEC learning outcomes. (2.C.9) 
 
EOU’s GEC learning outcomes are consistent with higher education standards for undergraduate 
programs and they cover the essential areas of inquiry, communication, critical thinking, and civic 
engagement. These outcomes are consistent with the institution’s mission to provide integrated, high–
quality liberal arts and professional programs that lead to responsible and reflective action in a diverse 
and interconnected world. (2.C.10) 
 
Graduate Programs 
 
EOU offers four graduate programs—a Master of Arts in Teaching (MAT), a Master of Science (MS) in 
Education, a Master of Business Administration (MBA), and a Master of Fine Arts (MFA) in Creative 
Writing. Each program is a natural scholarly progression from the university’s baccalaureate degrees and 
is consistent with the university’s mission of providing high quality graduate-level studies in professional 
programs. The graduate programs require greater depth of study and increased demands for intellectual or 
creative capacity, knowledge of the field, and appropriate professional practice. (2.C.12) 
 
General admission requirements for graduate programs are published in the academic catalog. Specific 
application and admission requirements for the MAT and MS programs are published on the College of 
Education website. The MFA program was approved after the 2012-2014 academic catalog was 
published. MFA program application and admission requirements are published on the university website. 
The self-study provides an explanation of transfer policies for the MFA and MS programs. Transfer 
credits are generally not accepted for the MAT and MBA programs. (2.C.13) 
 
EOU does not award prior experiential learning credit for graduate programs. Clinical practices embedded 
in the MAT program do award credit and are supervised and assessed by program faculty. The MFA and 
MS programs also grant credit for internships, field experiences, or clinical practices, but these 
experiences are designed as credit-bearing activities that are supervised and assessed by program faculty. 
(2.C.14) 
EOU’s graduate programs are intended to prepare students for professional practice. Program curricula 
lead to higher levels of knowledge and performance within the teaching, business and writing professions. 
Students in the MAT and MS programs must complete classroom-based research projects. Students in the 
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MFA and MBA programs must complete original theses. (2.C.15) 
 
Standard 2.D: Student Support Resources 
 
Consistent with the nature of its programs and delivery methods, the university provides appropriate 
services to support student success. The La Grande campus hosts a variety of support offices ranging 
from counseling and disability services to a learning center, math lab, and writing center. The campus 
also offers a First Year Experience (FYE) program. Roughly two thirds of EOU’s student population 
attend classes online or onsite at one of the regional centers. EOU staff are available at each of the 
regional centers and provide advising and support services. Regional center staff report strong 
connections to EOU and receive a lot of support from the La Grande campus. Regional center staff further 
report that recent availability of online tutoring has been a huge benefit to students and is well received. 
(2.D.1) 
 
The Director of Student Relations is responsible for collecting and reporting crime statistics for the 
campus. The reports include incidents at the main campus and the regional centers. The campus security 
and fire reports from 2010 through 2012 are available on the campus website. Sexual misconduct reports 
for 2010 and 2011 are available on the campus website—the 2012 report has not been posted. Safety and 
security on La Grande campus is monitored by campus security officers. Law enforcement is provided by 
the La Grande Policy Department. The regional sites are largely located on community college campuses, 
which provide safety and security services. (2.D.2)  
 
EOU is an open enrollment institution with the mission to provide regional access to liberal arts and 
professional programs and to promote the economic, social, and cultural development of eastern and rural 
Oregon. To realize that mission, staff make an effort to “meet students where they are.” Advisors work 
with students to transfer credits from other institutions and provide personal advising. EOU makes 
program, transfer, and graduation information readily available in its academic catalog and on its website. 
The university offers formal orientation and welcome events (Mountaineer Registration Days and Week 
of Welcome). Since 2011, the university has also developed the Eastern Promise program. Several 
components of the Eastern Promise reach out to k12 students to generate enthusiasm and to provide early 
college orientation—Academic Momentum (5th grade) and Success 101 (9th grade). 
 
Compliment 2: The evaluation team compliments EOU on the Eastern Promise program as an exemplary 
effort to orient students to higher education and provide timely, useful, and accurate information. (2.D.3) 
Procedures for program changes are outlined in the EPCC Handbook. During preparation of the self-
study, EOU realized the EPCC Handbook required changes to differentiate faculty- and program-initiated 
changes from administration-initiated program deletions. The new language states that teach-out 
arrangements for deletions of stand-alone minors and degree program will be initiated by the provost and 
managed by the dean or dean’s designee. The proposed changes are currently being reviewed by the 
EPCC, Faculty Senate, and the administration. (2.D.4) 
 
The academic catalog does not specify licensure requirements for teachers, but it does state which 
education programs lead to licensure consistent with Oregon’s Teacher Standards and Practices 
Commission. Likewise, certification standards for firefighters are not specified, but links to appropriate 
certifying agencies are published. (2.D.6) 
 
Policies and practices designed to protect the security of student records are described in the self- study. 
EOUs procedures are governed by OUS policy. In collaboration with the OUS, the university is 
developing new digital processing of student records to create multiple-redundancy of storage and 
backup. The university reports adherence with meeting FERPA requirements, the evaluator did not verify 
the self-report. (2.D.8) 
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Financial aid policies, procedures, opportunities and resources are clearly described on the Financial Aid 
Office website. Students who receive financial aid must attend mandatory entrance and exit loan 
counseling and are informed of their repayment obligation. EOU’s student loan default rate is currently at 
7.8%. (2.D.9) 
 
EOU maintains robust academic advising services that utilize face-to-face and online delivery modes. The 
extent and thoughtful integration of services is of particular note because of the need to service such a 
large off campus student population. 
 
Compliment 3: The evaluator compliments EOU on its advising services. (2.D.10) 
 
The self-study reports ample opportunities for on-campus students to engage in extra-curricular activities 
that are in keeping with the university’s mission. (2.D.11)  
 
Equivalent extra-curricular programming opportunities are not available for nearly two-thirds of the 
student population who attend online or at one of the regional centers. Regional center staff report that 
onsite and online students tend to be more non-traditional and do not request the same level of extra-
curricular programming. As the university further develops civic engagement learning outcomes in GEC 
offerings, there may be greater need to extend extra-curricular programming to Regional Centers. 
The self-study supplies evidence that auxiliary services support the institutional mission of the campus 
and contribute to the intellectual climate. The recent restructure of Student Affairs to the Division of 
Student Success and Engagement provides additional evidence of auxiliary services contributing to the 
intellectual climate of the campus. The restructure was proposed with the goal of rejoining academic 
support with student affairs in an effort to enhance student persistence and contribute to student diversity. 
(2.D.12) 
 
EOU is a member of the National Association of Intercollegiate Athletes (NAIA) and, as evidenced in the 
self-study, follows the NAIA guidelines for admission procedures, academic standards, degree 
requirements, and financial aid awards. (2.D.13) 
 
EOU distance education courses and programs follow standard student verification processes for online 
courses and proctored exams. The university’s IT staff are currently evaluating options for additional 
online verification, which include IP logging, web cameras, and lock down browsers. (2.D.14) 
 
Standard 2.E: Library and Information Resources 
 
The self-study and head librarian report that EOU’s Pierce Library collections and services are sufficient 
to support the EOU’s academic mission and core themes. Students have ready access to physical and 
electronic collections, which include databases, journals, federal government documents, and Oregon 
State documents. Collection analysis tools indicate the book collection is biased toward 1960s and 1970s 
American Literature. The American Literature holdings are currently being culled to rebalance the 
collection. There is a decrease in serial holdings due to the rising cost of institutional subscriptions and an 
increase in student use of online references. Pierce Library belongs to the Orbis Cascade Consortium. The 
consortium includes 37 libraries in Oregon, Washington, and Idaho that share material collections via 
interlibrary loan. (2.E.1) 
 
The library uses an allocation formula to fund departmental collections. The allocation formula includes 
and weights program statistics such as the percent of total faculty in a department, the number of degree 
majors and minors, the percent of degrees awarded, the percent of circulation by discipline, and average 
title costs by discipline. EOU librarians also track holdings data, circulation data, cataloguing data, access 
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and usage data for online collections, reference statistics, gate counts, patron counts, and interlibrary loan 
counts. Planning for the library and information resources appears to be guided by appropriate measures 
to ensure departmental equity and is data driven. (2.E.2) 
 
Library staff who hold faculty rank have teaching responsibilities. Library faculties teach three general 
education course offerings (LIB 127, 307, 327) and provide library workshops to GEC Gateway courses 
upon request. The library courses and workshops ensure that students acquire necessary skills to enhance 
their efficiency and effectiveness in obtaining, evaluating, and using library and information resources. 
(2.E.3) 
 
Pierce Library utilizes a variety of mechanisms to evaluate the quality, adequacy, utilization, and security 
of library and information resources. Several of these mechanisms have already been addressed in 
response to Standards 2.E.1 and 2.E.2. Security of material library resources is achieved through 
inventory control, alarmed security gates, and video monitoring. (2.E.4) 
 
In closing this section of the business plan, relative to the NWCCU’s Year Three Review of EOU’s 
educational degree program quality and institutional integrity, it is relevant to note the four 
commendations that the evaluation team articulated concerning EOU: 
 
Commendations 
 
1.  The evaluation team commends EOU for its deep sense of commitment to serving the rural regions of 
the state, including Eastern Oregon. High levels of commitment to meeting students where they are and 
contributing to community economic development were voiced by faculty, staff, and administrators from 
all sectors of the university. 
 
2.  The evaluation team commends Eastern Oregon University for its faculty-driven academic program 
assessment approach, which has transformed a process-based approach to one which facilitates reflection 
and program improvement based on the expertise of its faculty members. 
 
3.  The evaluation team commends Eastern Oregon University for its robust, open and inclusive tuition 
setting process. This process utilizes a broad spectrum of relevant data elements and is truly participatory 
with active involvement throughout the process from a cross-section of campus including students, staff 
and faculty via the Tuition Advisory and Budget and Planning Committees as well as through university-
wide open forums. The positive impact of this process is evident in the level of student support for 
proposed increases and complimentary feedback at the Oregon University System level. 
 
4.  The evaluation team commends EOU’s aggressive, visionary, and proactive leadership to streamline 
operations, reduce costs, and improve services, aided by insights gained from the self-evaluation process. 
Leadership actions have led to reorganization of regional operations, student success and engagement, 
and information technology, as well as development of a long-term sustainability plan. 
 


