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C>BA QEP@OFMQP @>KKLQ ?B >@@BMQBA >p LB@&ES| LO @LIIBDB RIR@IBRQ >QQBKA>K@B >Q IB>PQ QTL
OBPRIQP TFII ?B BJ>FIBA QL QEB PQRABKQ

a #OBAFQP COLJ LQEBO OBDFLK>IIV >@ @OBAFQBAGI@REIP)$ KRI?BO
J>V 7B RPBA QL P>QFPCV MOBOBNRFPFQBP CLO/@&IBPRBO >MMIF@>QFLK E>P ?BBK MOL@BPPBA 76
IBSBI %KDIFPE J>QEBJ>QF@P >KA LQEB& @I>PPBFQRABKQP TFII ?B >PPFDKBA > @Q@,FKH )ABKQFc@>QFLK
RKLCc@F>1'@LMQEB-RR@OFMQ FP >@@BMQ>?IB R®B0O LO @Q@,FKMB$P )$ FP > RKFNRB FABKQFcBO
ABQBOJFKFKD MOBOBNRFPFQB ?>PBA MI>@BJBKGE>TFII 2B M>FOBA TFQE > M>PPTLOR DEFPBQ RM QL
ELTBSBO>K LCc@F>INQIRPQ ?B LK cIB CLO @OBAFQ>FK >@@BPEROLRQRABKQ FKCLOJ>QFLK OB@LOAP >KA
QL ?B DRQBA QLT>0OAP > ABDOBB LO @BOQFC@>Q@EBO QLLIB IBEDFPQRLK @OBRHARFLK #SP

MOLDO DOAR>QFLK >KAKBP@OFMQP "B@>RPB QEFP FKCLOJ>QFLK |
EFDEIV @LKcABKBRANOLQB@QB#A PBOLKDIV >ASFPBP
7 >PEFKDQLK #LJJIRKFQV B@EKF@>| #L||BBBHP QE>QR HBBM QEBJ MOFS>QB 3QRABKQP @>K @E>KDB QEBI

LCCBO OB@FMOL@FQV QERREBBRRINIFQEFK QEB #4-ppTLOA >Q QEB ILDFK P@OBBK CLO/@R@HRRHQES ?

PVPQBJ 3QRABKQP TEE ERIclIBA BKQFOB >0OB>P LC QEBFQ(B|M #BKQBO

ABDOBB OBNRFOBJBKQP >Q LKB @IUIRIMBBCLO B

1IR>KQFQRBFFIIP #LIJIRKF@>QFLKPLIHFIIP %&+ $RB QL MOFS>@V OBDRI>QFPKECE >0B KLQ

$FPQOF?RQFLK !0B> OBNRFOBJBKQPRIIM-ABOBKBO >|ILTBA QL DESRQINRO @Q@,FKH )$\QKBRBPFABP

@LKPFABOBA & JBQ QELPB P>JB OBNRFOBJBKQP >Q\1 R 9R @>K ILLH R\R® @Q@,FKN BFPFQFKD @Q@,FKH

7 BK>Q@EBHI8/ #LI1IBDB 180 JLOB FKCLOJ>QFLK LK >KA BKQBOFKD QEB BJ>RIRBKQBOBA TEBR V

OB@FMOL@ERY>@Q QEB >AJFPPFLKP LCc@B >MMIFBA )®\E:SB FPPRBP MIB>PB @LKQ>@Q QEB (BIM
#BKQBO >Q EBIMABP@ B3R LU @>IIFKD

IAJFPPFLK BB

4EBOB FP KL >AJFPPFLK CBB CLOARAEOMOLIFO
4EBOB FP > KLK OBCRKA>?IB LKB QFJB  >MMIF@>QFIRTBEPEIQFLK

" !
CLO QEB ">@EBILOMBLPOBII >P IIFBA (B>IQE 4EB@H OE@>ABIF@ @>EMASEE TB2PFQB CLO
MOLDAP 4EFP CBB @>K ?B M>FA FK MESBPLEE® L
MELKB #LKQ>@0 QEB @LPEGEOP  LO OBDFPQBELK PQ>0Q ABDBE # PQRABKQP FK@IRAFKD
@-PEERG TRBAR QSKPCBO PQRABKQP TEL PR?JFQ >K >MMIF@>QFLK >CQBO
NR>OQBOIV ARB A>QB QTL TBBHP ?BCLOB @I>PPBP ?BDFK
2B >AJFQQBA CLO QEB CLIILTFKD&IRBDQB®B FC >

IAJFPPFLK /MQFLKP PQRABKQ >MMIFBP >CQBO QEB C>II NR>0QBO QRFQFLK ARE
OOLPMB@FGQRABKQP @>K @LIMIBQB QEB >MMIF@>Q@EE THIOKLQ ?B >AJFQQBA CLO C>Il ?RQ CLO QEB CLIILTFKD
>AJFPPFLK QL #6-K QEB CLIILTFKDA> TFKQBO NR>0OQBO FKPQB>A |AARIBERSIBS KBT

76 # PQRABKQ TEL T>KQP QL OBDFPQBO CLO JLOB QE>K PF!
??7;H &=;8=4 MMIV LKIFKB QEOLRDE QEEBBPFQB @OBAFQP/ QEBQ DL QEOLRDE QEB J>KA>QIBDV FKQ>H
TTT_TS@ BARMMIF@>KQR/ PSB QEB >MMIF@>QFLK >@1>@BJBKQ >KA >ASFPFKD MOL@BPP ?BCLOB QEB >MMIF@:
>KV QFJB >KA OBQROK I>QBO QL @LIMIBQB FQVPL ILKD >P QEB
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ARB A>QB )C QEB PQRABKQ C>FIP QL JBBQ QE¥P AB>AFEB LOEBQFJB QEBOB>BDBQRABKQP TFISEQEBFO
TFIl KBBA QL T>FQ >KA OBDFPQBO CLO @I>PPBP CLO QBBERQIEIRKELIA OBIB>PBA LK@BSBEBQ TFQE >
NR>OQBBD>0AIBPP LC ELT B>BIRRIEBQQBA >K @LIIBDB 85D>QLO
SMMIF@>QFLK @L 76

a 76 #LCCBOP MOFLOFQYWRERFRIBHP >KA

% @BMQFLKP QL QEFP WLPRGM.KPFABOBA TFQE QEBRMLRPBP >KA PQRABKQP BKOLIIBA FK #-0 >KA
>MM@>| COLJ > @LIIBDSAD>QLOCD PQRABKQP 42F/ 2BDFPSIFLK FP QEOBBMOFLO QL @ROOBKQ
MROPRFKD > MOLCBPPFLK>| QB@EKGEBI MOEDO PQRABKQ OBSIFHAGO-KA ?BDFKP >Q  >J

AFOB@GQK® QEB @LIIBDB OBDFPQO

%&+ )C VR ESB KLQ >QQBKABA @LIIBDB CLO JLOB QE>K
/KIFKB 2BDFPQBLK CLRO NR>O@BI@FRAFKD PRJJBOR YFII KBBAL
2BDOFPEIFLK QEOLRDE OBEBEPFOR B>FI>?(B OL @LIMIBQB > PQRABKQ FKCLOJ>QFLK RMA>QB CLOJ FK LOAR

>KVPQRABKQ TFQE > @ROOBKQ >MMIF@>QFLK LK cIB Eéﬁ%ﬁ? QEB >AJFPPFLKPQBOFPQEDERC V
E>PKLQ >QQBKABATBLO JLOB QE>K CLRO NR>OQBOP

BUBIRAFKD PRIJBO \QER KBBA QL PR?JFQ > PQRABKQL o 10| @BAROBP >OB PR?GB@Q OV @EMKDB >0 >K
FKCLOJ>QFLK RMA>QB CLOJ QL >@ @BPPIBKOBIHPQOI3 -p | QEB PQRABKQ @>IBKA>O CLO PMB@Fc@ A>QBP CL(
CLILTFKD PQRABKQPSBOTBII KBBA QL OBDFPQBO FK (220080

MBOPLK
a 3QRABKQP Q>HFKD "% %3, LO EFDE P@ELLI 2BDFPRIQFLK "IL@HP
BNRFS>IBK@V @I|>PPBP Il MOFLO @LIIBDB cK>K@F>I L?IFD>QFLKP JRPQ ?B M>FA MO
a 3QRABKQP OBDFPQBOFKD LIS>FPNPHEIBRFQFLK QL OBDERIFDK 3QRABKMKIS) ?B MBOJFQQBA QL
T>FBO OBDFPQBO LO @E>KDB QEBFO P@EBARIB FC QEBOB FP > cK

OBDFPQELK ?IL@H LK QEBFO PQRABKQ OB@LOA
41 >@@BPP LKIFKB GBBERQXQ)RABKQP TFIl KBBA

QEBF®Q@,FKH )ABKQFc@>QFLK .RJ?BO IAAFKD #I>PPBP
3QRABKQP\U>AA @I>PPBP QEOLRDE QEB &GRT A>
7 >IH FK 2BDFRQRLK B>@BER>0QBURBO QEB PB@LNKARE FKPQOR@QLO"P

)C VR MOBCBO QILRD\DBDSRBOK FK MBOPLK T>IH FK TOFQQBK >MMGIP OBNRFOBA
OBDFPQELK FB>FI>?IB -LKAY 8OFAS  >J QL
MJ 2BDFPSIIFLK CLOJP >®8>?IB LKIFKB >Q IRAFQFKD #I>PPBP
TTT TS@ BAR OBDFBEIGC > @I>PP OBNRFOBP >K .
FKPQOR@QLOP PFDK>QROB >P > MOBOBNRFPFQB cﬁﬁ@%@g@%ﬂr iﬁg;gﬁmgmﬁ QEB
E>S8 QEB FKPQOR@QLO PFOKRQERIOBDERRQ>K BU>JFK>QFLKP ?RQ QEB FKPQUR@BWREAB OB>PLK>?IB
TA'P'F- ;;E:_erzongngBSEA OBSF'IBI?%LBOFJK?\:—R(@EBQ 6 ~OOBKASK@B >KA @I>PP M>0QF@FM>QFLK .L @LIIBDB @O
'@‘lPEFBOAP LCC@%E‘—MDC'\;? B> OB >Q QF5p @mpsco >K >SRAFQBA @I>PP 2BDRI>O QRFQFLK @E>ODI
>MMIN&FK>K@F> >FA TFII KISCMSBA CLO >RAFQBA
I>PPBP #E>KDFKD > @I>PP COLJ >RAFQ QL @OBAFQ FP
BOJFQQBA LKIV QEOLRDE QEBLQBES NR>0QBO
#E>KDFKD COLJ @OBAFQ QL >RAFQ FP MBOJFQQBA RKQFI C
LC QEB QE WA4EB FKPQOR@QLO"P TOFQEIB>MMOL
OBNRFOBA QL @E>KDB QL >K >RAFQ >COBE QEB PB@LKA A:
FKPQOR@QFLK

->FI FK LO T>IH FK OBDEFQKP >0OB MOL@BPPBA FK QE
LOABO QEBOB OB@EBFEL\R >0B > KBT PQRABRIRD V
OBDFPQBLK TFII ?B MOL@BPPBA LK@B KBT PQRABKQ
OBDFPQBLK FP LMBK

2BDFPEIIFLK 4FJBP
2BDFPERFLK >MMLFKQJBKQ QFJBP >OB >PPFDKBA QL BQRABKQB Fpop

TEL >OB BKOLIIBA FK QEB @ROOBKQ QBOJ >KA QL >l I%(QE%I? P >AGRPERHBY >OB clIBA FK QEEQEMABO
A

TEL @LIMIBQBA @I>PPBP TFQEFK QEB M>PQ CLRO Q
2BDFPSUFLK QFJBP >0B >PPFDKBA ?>PBA LK QEB QLQaRRABKQP MI>@BA QBBIRSREB T>FQIFPQ 3QRABKQP LK >

KRJ?BO LC @OBAFQP B>ORBAGQ@EBSIB/ #LIIBDB T>FQIFPQ TFPBRQ > KLQFc@>QFLK QL QEBFO MOBCBOOBA |

TFQE PQRABKQP B>OKFKD QEB JLPQ @OBAFQP OB@%I:%KB BBRORIJBKQ FKQL QEB @LROFOBHE

B>OIFBO >PPFDKBA QFJBP .BT PQRABKQP >KA CLOJB QCLO

PQRABKQP TEBEKLQ >QQBKABA TFQEFK QEB M>PQ CLRO

QBOJP J¥ OBDFPQBO AROFKD QEB LMBRLBBIEORA #LKQFKRFKD %AR@>QFLK

&.0 @LKQFKRFKD PQRABKQP RPB QEB @IR®,FKH QL 3RRABKQPVSBDFPQROMIB CLO @LKQFKRFKD BAR@>QFLK

OBDFBQBLK QFJB 3QRABRMBDFPQBO >Q QEBFO >PPEDKBRBY P>FI ¥ MELKB TFQE > AB?FQ LO @OBAFQ @>0A F
MBOPLK LO LKIFKB 0IB>PB PBB QEB @LKQFKRFKD BAR@>QF
TB?PFQB 3@ BAR #%GLO JLOB ABQ>FIP
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3BKFLO #FQFWBKP )C > PQRABKQ T>P RK>?IB QI>TRPBEAOB QEB AB>AIFKB

ICQBO QEB cCQE FKPQOR@IGFQEB AR>CGRO >KA CBBI QHBSB RJQBKR>QFKD @FO@RJIPQAK@BP QEB

?BCLOBEB QE A¥>KLKB ISBO VB>OP LC >DB/J> PELRIALKQ>@Q QEB >AJFPPFLKQPBERRIQQ@B ?BCLOB

OBDFPQBO CLO JLPQ @OBAFQ @I>PPBP CLO-9BMB@ R BRI UCEEB NR>0QBO >?LRQ QEB I>RB TFQEAO

LC MBO @I>PP 2BBEPQIOFP LK > PMs&B-2IB ?>PFP MOL@BAROB

CLO > J>UFJRJ LC QTL @I>PPBP MBOMNERERIRMETR) F>|

QRFQFERBFP LKIV CEOFFKDQLK OBPFABKQPSSEL E> -LOB FKCLOJ>QFLK >?LRQ QEBBERKA MLIF@A\?8>

IF8A FK PPEFKDQLK CLO LO JLOB @LKBB@®EPS CLRKAZQ@ BAR OBCRKA

3BKFLOP TEL TLRIABIRHEB QRFQFLK AFP@LRKQ JRPQ OBDFPQBO

FK MBOPLK )C > PBKFLO ALBP KLQ T>KQ QEB PBKFLO ARP@E@LIKEIDRABKQ 3Q>QRP

QEB @>K PFDK RM LEOPEBX.C @I>PP >Q CRII MOF@B 2KB KRJ?BO LC @OBAFQP QE>Q > PQRABKQ JRPQ >QQBIMQ

J>V OB@BRSOBAFQ ClL@IHB NR>0QBO QL ?B @LKPFABOBA > CRIl QFJB PQRABKQ S>OFBF
>@@LOAFKD QL QEBFO PQRABK@RBEQRP FB S

%&+ 3BKFLOP >OB OBDFPQBRBARIQEB @I>PP 4EBOBORABKQEIBQB cK>K@F>I >FA OB@FMFBKQ LO FKQBOK>QF

TFII 7B KL @CP@OFMQ OB@LOA CLOERIERPEFMP®B  pQRABKEQRABKQP PELRIA @LKPRIQ TFQE QEB >AJFPPFLKP

>S>FI>?I1B ?>PFP 4EBPB @I>PPBP AL KLQ N:RQH‘ECBDCLO@%FgQa_KCC@B LO cK>K@F>| >FA LCc@B QU PBB FC QEB

LO QLT>OA > #ABDOBB NR>IFCV >P > CRIl QFJB PQRABKQ

7TFQEAETFKD &LJ #I>PPBP 4EB PQ>QB LePEFKDQLK PBQP @OBAFQP >P QEB

)C > PQRABKQ TPQEAOLJ >l QEBFO @I>PPBP TEBQEB&KF‘]RJ CLO CRII QFJB QRA@rEK>R@F>1 >FA MROMLPBP
LCc@F>IIV LO RKLCc@EBIMV ?B OBPMLKPF?IB CLO ELTBSBO @OBAFQP FP OBNRFOBA CLO CRII QFJB PQ>QRP
OBMA-KD >l LO > MLOQFLK LC QEBFO cKe®@PB>FA g&FCQBBK @OBAFQP > NR>0QBO FP > QVMF@>I CRIl QFJB @!I

FKCLOJ>QFLK SFPEQEDEBR cK>K@F-CtO'CROQEBO 0OLCBPPFLK>I QB@EKF@>I PQRABKIOBEAIIBBK
ABQ>FIP OBNRFOBA QB 08 QE>K  @OBAFQP

4EB I>PQ XQL TFQEAGOLJ @I>PPBP B>@E NR>0QBO -LOB )KCLOJ>QFLK

FIPMB@FCcBA LK QEB LCc@F>I PQRABRDERGB®ER | OB FKCLOJ>QFLK >?LRQ >AJFPPFLKP >K@RBDFPQO
COLKQ LC QEFP MR?IF@>QFLKIZKA EKR RO TBII >P CLOJP >KA FKPQOR@ Q>8R K LRO
>@>ABJF@@>IB4EBPQRABKQ FP OBPMLKPF?IB CLO TB?PFQB 30l TS@ BAR 2BDERIFDKO COLJ QEB
TFQEADFKD COLJ @I>PPBP &>FIROB QL CLOJIV TFQEAG=PPFLK OBDFFRQ® LCc@B >Q AEFP

COLJ @I>PP TFIl KLOJ>IIV OBPRIQ FK >AB-BKKD DO FK@IRABRCLOJ>QFLK LK I>QB G8BERQAAFKD @I>PPBP
MLQBKQF>I cK>K@F>I >FA MBK>IQFBP ) SBQEBQ@QLOFAE MMFKD @I>PPBP>TFREADL] @LIIBDB >RAFQFKD

>RQELOFQV QL OBNRBPQ > PQRABKQTH.THL.M@EAO @)|>ppBP>ABOBMLOQP SKEQ@MFMQP
KLQ >QQB&FPP AROFKD QEB cOR® QBREB NR>OQBO

>F4 EAABCD34=CB B7>D;3 =>C 0BBD+#KB7414
3A>?7743 5>A =>= 0CC4=30=24 3QRABKQ %KOLIIJBKQ OOL@BAR

AEB ?>PF@ MOL@BAROBP CLO BKOIBKBRQ@BEBE
AL TFQEADCOLJ > @I>PP LO QEB @LIIBDB PQRABKQP dRfi9) 4 ||5pB >0B I8DABA 2BILBBB LRO TB?PEQB >Q

TFQEAD LKIFKB LO @LJMIBQB QEB @LROPB @E>KDB TTT_TS@ BAELO ABQ>FIBA FKCLO3SIRABKQP

CLO.LLRKA FK QEB >AJFPPFLKABRRAMI@B IL@HQRBA-| g 0BPQBA FK cK>K@F>| >FA PELRIA @LKQ>@Q QEB cK>K

7 BK>Q@EF (>Il LK QBEYQ@EBB @>JMRP LO LCc@B B>O0IV FK QEB BKOLIIJBKQ##0OL@BPP
QEBAJFKFPEIFLK LCc@B FK /J>H 4EB TFRERD LOSFPFQ . TS@ BAR &FK>K@FOUAB>OK
BCCB@QRKEB A>QB QEB @LIMIBQBA CLOJP >0B

OB@EB?S)C QEB PQRABKQ PQLMP >QQBKAFKD @I>PPBI$_9FE§Q ALBP
KLQ TFQEAOQER TFII PQFII ?B OBPMLKPF?IB CLO QEB
M/JBKQ LC ¥QRFQFLK >KA CBBP FK@IRBBKR 0BM> .BT SQRABKQRAHKPCBO 3QRABKQP

CK>K@F>I >FA %&+ 4EB BKQFOB BKOLIIJBKQ MOL@BPP COLJ @LIJMIBQFK
>K >MMIF@>QFLK QL BKOLIIFKD FK @I>PPBP JRPQ ?B @LJIM

QEBIR>0QBO >OB KLQ FK@IRABA LK-RQRABRIIPO

#>PPBP AOLMMBA >CQBO QEB>RE@RBOLRDE QEB QE  3R?2JFQ > @LIMIBQBA >MMIF@>QFLK >KA LCc@F>| EFDE

A> LC QEB NR>0QBO TFII ?B OB@LOABA KKIHEB> P@ELLI @LIIBDEKO@OFMQP QL QEB(REARR@B

QEKP@OFMQ @LROPBP TFQE RKRPR>I PQ>0QFKD >KA BKARK[B>pQ QTL TBBHP ?BCLOB @I>PPBP ?BDFK

A>QBP QEB FKPQOR@QLO"P TOFQQBK @LKPBKQ FP OBNREPBARABKQP PELRIA SFPFB@ BAR MI>@BJBKQ

TFQEAD>CQBO QEB QE AC FKPQOR@QFLK >KA QEOLRDE>KA QB4QEB 00B 01>@BJBKQ 1RBPQFLKK>FOB QL

QEB I>PQVAXC QEB @LROPB .L THRBEATFII ?B ABQBOJFKB FC > PQRABKQ KBBARDLABEHBKQ

>@@BMQBA >CQBO > @LROPB E>P BKABA QBPQ LO FC BEBLQEBO AL@RJIBKQ>QFLK QE>Q @>K
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MI>@B QEBJ FKQL @I>PPBP 3QRABKQP TFIl >IPL
PQRAV J>QBOF>IP >KA QBPQ PFDK RM FKPQOR@%ABJF@ IASFPFKD
40-KPCBO PQRABKQP SEE &4 J>QE >KA LO %QAR@ >QFLK>| 0I>KKEKD

%KDIFPE FK @LIIBDB JRPQ PR?JFQ LCc@F>l @LIIB

QEKP@OFMQP >KA > #OBAFQ %S>IR>QFLK 2BNRB¥>% 8816/ #LIIBDB ?BISEP QE>Q >@>ABJF@
OBDFBQBLK LCc@B >ASFPFKD FP >K BPPBKQF>I @LIMLKBKQ LC LRO JFPPFLK 4

>KA LO QRP@OFMQP AROFKD >ASFPFKD PBPPFLKIRGABKQP FK RKABOPQ>KAFKD >KA J>UFJFWFKD QEB

AFP@RPP BAR@>QFLK>| DL>IP >KA MI>K > @LROPE\@>QFLK>I LMMLOQRIXFRPEPQL QEBJ #&P

PQRAVB>OK JLOB $9@ BAR MO P@EBARIB >k @LIJFQQBA QL BKPROFKDQRFRIBGP BECREQFS

SMMLFKQJBRO@>IIFKD >@@BPPF?IB QL >Il PQRABKQP

%KOLII FK CLO @I>PPBP %KOLIIJBKQ >MMLFKQJBKOP >0OB

0>V QRFQFLK >KA CBBP >KA ?R\OREEMRM >

34% oQo QSFQFL‘KJIBKQ VISK o a %KPROB QE>Q PQRABEE®@BPP QL
ABMBKA>?@®LRKPBIFKD >KA >ASFPFKD PBOSF@BP

a O0OISFAB PQRABKQP TFREKQBB®ROOBKQ

&.0OJBO 76# 3SQRABKQP >KA>@ @FIB FKCLOJ>QFLK QE>Q >IILTP QEBJ QL
%&+ A4EB BKQFOB BKOLIIJBKQ MOL@BPP COLJ @LIMIBQFKHBFKCLOJBA AB@FPFLKP
>K >MMIF@>QFLK QL BKOLIIFKD FK @I>PPBP JRPQ 2B @ JfAMShIEAPQRABKQP FK 7BQQBO RKABOPQ>KAFKD QEB

TBBHP MOFLO QL QEB PQ>0Q LC QEB QBOJ @LOOBI>HETIBBK BAR@>QFLK>| @ELF@BP >KA
@>0BBO DL>IP

3R?JFQ > PQRABKQ FKCLOJ>QFLK RMA>QB CLOJ QIRRQEHPFPQ PQRABKQBHKMIBID >K BAR@>QFLK>I

>AJFPPFLKP OBBDRIFQRLCc@B MI>KQE>Q FP BCc@FBKQ@RA@E

3R?JFQ 3KLCc@F>| EFDE P@ELLI LO @LIIBDB a PPFPQ PQRABKQEHTKMIKD >@@LRKQ>?FIFQV
QEKP@OFMQP QE>Q >OB KLQ LK cIB QL QEB >AJFPPFLifPPBPPFKD >KA JBBQFKD QEBFO BAR@>QFLK>I DL>IF
OBDFBQBELK LCc@B a O0OISFAB PQRABKQP TFQE FKCLOJ>QFLK LK

)C KBBABA PQRABKQP @SK SEREQBAR @LIIBDBLIF@FBP MOL@BAROEP #M@LDO

MI>@BJBKERA QBHQEB 00B 0I1>@BJBKQ >@QFSFQRBRBRNEBJ $>0B LC QEB ?BKBcQP >KA
1RBPQFLKK>FOB QL ABQBOJRKERB2 QERZ>H LMMLOQRKFK-BEBFO BAR@>QMBOFBK@B
MI>@BJBKQ QBPQ LU ESREBEBO AL@RJIBKQ>QFLK

QE>Q @>K MI>@B QEBJ FKQL @I>PPBP 2LIB LC QEB &>@RIQV !ASFPLO

ABKQ C>@RIQV OBI>QFIRPEFMP EBBK SFBTBA

> BV @LIMLKBKQ LC EFDEBO BAR@>QFLK &>@RIQV >ASF

E>SB > PMB@F>| HKLTIBADB FK QEBFO AFP@FMIFKBP >KA >C

>T>0B LEMB@Fc@ @LROPBP TFQEFK QEBFO AFSFPFLKP >K
>QFLHA @>0BBO LMMLOQRKFQFBP FK QEBFO >0OB>P

%@%@ QELK 4EB C>@RIQV >ASFPLO @>K

-BBQ TFQE > @LIIBOEK>QLO LO C>@RIQV >ASFP
2BSFBT MI>@BJBKSRBT QRP@OFMQP 0I>K @LR(E%R
LC PQRAV

, B>OK JLOB $9@ BAR MIt® P@EBARIB >K
>MMLFKQJBRQ@>IIFKD

%KOLIl FK CLO @I>PPBP %KOLIIJBKQ >MMLFKQJ
>PPFDKB¥ QEB OBDFPR® LCc@B

0>V QRFQFLK >KA CBBP >KA ?RIORERMRM > a IPPFPQ PORABKQP TFQE >@>ABJF@ MI>KKFKD @LROP

34%00 QRFQFLYJRIKQ MI>K PBIB@QFLK >KA P@EBARIFKD
a IPPFPQ PQRABKQP TROBMWED @I>OFCVFKD >KA
#ROOBKQIV %KOLIIBA 3QRABKQP BS>IR>QFKD BAR@>QFLK>I MI>KP >KA DL>IP

<)

IPPFPQ PQRABKQP TFQE FABKQEGNEBBKIXA B

_BBQ TFQE > C>@RIQV >R85PBD BAR@>QFLK>
QTFQ @RIQ @>Q >|QBOK>BB3R@>QFLK>| LMMLOQRKFQFBP

DL>IP >KA @LKcOJ @LROPB LC PQRAVERENS )
LK DEAR>QFLK PQ>QRP QERERBED@®,FKH PQRABKG g’APF':gS (S’SLT(Q?L(A%?;FQWBQ LC ILKeXOB
ELJBM>DB \? SFBTFKD QEB !@>ABJF@ 00LDOBPP QFIE

OISK GLROPE LC PORAY LO LOEBRIOL TR a IPPFPQ PQRABKQP FRRERTIFKCLOJ>QFLK CLO FK

R B @LIIBDBP >KgCRikes-BP
%KOLII FK CLO @I>PPBP %KOLIIIBKQ >MMLFKQJBKQP >
>PPFDKBW QEB OBDFDRIE LCc@B a 'PPFPQ PQRABKQP FK D>FKFKD >K RKABOPQ>KAFKD LC

@LIMIBQB OBNRFOBJBKQP LEX» MOLDO
>V QRFQFLK >KA CBBP >KA ?RORBMRM >
24%80 Q(F\Q’FQFL‘KJIBEQ MISK DRER a 2BCBO PQRABKQP >P KBBABA QL @LRKPBIFKD PBOSF(

CLO BAR@>QFLK>I MBOPLK>I LO BJLQFLK>I PRMMLOQ
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2LIB LC QEBAR@>QFLK>I 0I>KKBO >KA #L1IBDB2 (> SB >l GEP@OFMQP COLJ LQEBO FKPQFQRQFLKP

> SFD>QLO BS>IR>QBA/QEB XKP @ OFSHRB-QLTFQE
' @I>PPRPQBA QE>Q OBI>QB QL QEB @BOQFc@>QB LO
%AR@>QFLK>| MI>KKBOP* >KA @EMBQBISA OLIBP ABDOBB

MOFJ>OBIM@RP LK SRAFKD >@>ABJF@ >KAPRMMLOQ 5 ¢pagiLM > @ROOBKQ BAR@>QFLK>I MI>K >KA ?0FKD QE
PBOSF@BP CL@EOBOQRABKQP %AR@>QFLK>I MI>KKBOP O 0ER NR>OQBOIV SASFPFKD JBBQFKD TFOE QEB C>@
>KA @LIIBDESRD>QLOP >0B HKLTIBADB>?IB >?LRQ QEB S rsrpL0

?OL>AXKDB LC MOLIFQ.C PQRAS>FI>?IB 7§ # 4EBY a 3BQ >KABBM NR>OQBOIV >ASFPFKD >MMLFKQJBKQP TF(
>0OBBOV EBIMCRI QL cOPQ QFJB PQRABREPIBGARIOB QEBFO C>@RIQV SASFPLO
J>HFKD >MMOLMOF>QE|BMMAR@>QFLK>| M|>KKBOPa +KLT TE>Q M|>@BJBKQ QB@PB’( QBH SKA

>KA @LIIBDBSRD>QLOP FK@IRAB QEB OBPRIQP FK QEB BAR@>QFLK>I MI>K
a +KLT AB>AIFKBP >KA A>QBP ¥AMBER)>FK QL
>ASFPFKD BKOLIIJBKQ >KREZFLK
a ,B>OK QEBKRTBO BKRG@B OBNRFOBJIBKQP >Q
BKQF>KBOBO FKPQFQRQFLKP
ML QBKQF>Ke QFQRQ

a )KQBOMOBQ MI>@BJBKQ OBPRIQP >KA
OB@LJIBKAMMOLMOF>QB @I>PPBP

a 'PPFPQ PQRABKQP TFQE >@>ABJF@ MI>KKFKD
@LROPBIB@QFLK >KA P@EBARIFKD QEBFO cOPQ NR
>Q 76#

a IPPFPQ PQRABKQP FK MI>K&BRBBRICD I @ >ABJ F@ #>IBKA>0O
>MMOL>@EBP QL PR@@BPPCRBDBKIQ@EFB

a 'PPFPQ PQRABKQP FK D>FKFKD >K RKABOPQ>KAFKD ¢ c hEB

@LJIJMIBQB OBNRFOBJBKQP L&} MOLDO 4RFQFLK ARB CLO C>II NR>OQBO @I>PPBP 3BMQ
a 2BCBO PQRABKQP >P KBBABA QL @LRKPBIFKD PBaSBE@BBF« 3BMQ
CLO BAR@>QFLK>I MBOPLK>I LO BILQFLK>I PRMMLEQy o1 0BDFPQBO 3BMO
a 'PPFPQ PQRABKQP FISRIEBISBEQ LC CRK@QFLK>l TFQELRQ FKPQOR@QLO MBOJFPPFLK
BAR@>QFLK>I MI>KP >PQ A¥ QL TFQBEAQO @E>KDB QL >RAFQ LS
IASFPFKD CLO @LKQFKRFKD CLOJBO PQRABKQP | o
2LI1B LC QEB #LRKPBILO LA>V @I>PPBP
->K V 76 # PQRABKQBEIRIQFMIB FPPRBP QE>Q 6BQBEP $¥ (LIFA¥ L @>PPBP LS
>@@LIM¥REBJ TEBK >QQBKAFKD @I>PPBP J>HFKD  2BDFPSEFLK CLO @LKQFKRFKD CLOJBO PQRABKQPS
IB>OKFKD AFCH@&RIRIOBPPROBP COLJ P@ELLI >KA LRQPRABPEp LS

PLRO@BP @>KBBTEBIJFKD >KA @>RPB PQRABKQP QLAQIM =\ \av o1sppep
LRQ >KA KLQ\BBOFBK@B QEB ?BPQ QE>Q @LIIBDB IFCB @>K
LCCB®UMBOQFPB FK MBOPLK>| @LRKPBIFKD >ILKD TFNEPFKD >KA OBBRPQCCLO KBT PQRAENRYP  $B@
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HKLTIBADB LC >@>ABJF@WOBNRFOBJBKQP >IILTP  >PQA¥QL>MMIV CLO C>Il NR>GQBQRE $B@
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BKE>K@B QEBFO PR@@BPP 4EB @LRKPBILO @>K  7e¢080 $>@>0FLK Frp—
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a (BIM PQRABKQP ?B@L3BB LC QEB TRA®B LC %) () +)
BAR@>QFLK>| >KA @>0OBBO &&PFIRRX: QEBJ 4RFQFLK ARB CLO TFKQBO NR>0QBO @I>PPBP *>K
a PPFPQ PQRABKQP TFQE >@>ABJF@ MI>KKFKD @LROBB-s0rk ok
PBIB@QFLK >KA P@EBARIFKD
a IPPFPQ PQRABKQP FK AB>IFKD TFQE FREBIBBIQE> R obino FRrOORDOLO MBOJFPPFLK K
>CCB@Q QEBJ FK >QQ>FKFKD QEBFO DL>IP ->OQFK ,RQEBO +FKD @4FAY L @I>PPBP K
IASFPFKD CLO @LKQFKRFKD CLOJBO PQRABKQ &B?
2L1B LC QEB 3QRABKQ LA>V @I>PPBP :
4EB OLIB PQRABKQHKMIQEBFO BAR@>QFLK>| MI>KP JRPQBPBABKQR! §4FAV .L @I>PPBP &B?

AVK>JF@ "BFKD MOLE-QIQF8JFJFWB QEB >ASFPFKD  2BpFpemrLK CLO @LKQFKRFKD CLOJBO PQRABKEE®
MOL@BPP TFISNKR > PLIFA CLRKA>QFLK CLO QEBFO
BAR@>QFLKNBOFBK@B 'ASFPFKD FP > PE>OBA
OBPMLKPF?RRAWPRFIAP LK QEB PQOBKDQEP LC QEB CA@ R/ KA OBBRPQCCLO KBT PQRAHIR;P  &B7
>ASFPLO >KA QEB PQRABKQ P TFIIFKDEBEBAQ)CPBREK >PQ A¥ QL >MMIV CLO TFKQBO NRABQBELEO  ->0@E

>PQ A QL TFQBEAQO @E>KDB QL >RAFQ &B?

QEB PQRABKQ P OBPMLKPF?FIFQV QL &FK>1B>IP >0@E
->0@E

a 2B>A QEB @LIIBDB @>Q>ILD >KA >l PQRABKQ MLIF@HHEP $3@>QFLK >0@E
QEB @LIIBDB TB?PFQB >KA FK QEB PQRABKQ E>KAPLIH s 118 cLO PORABRGRFKH >OGE
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' OH8=6 >A >::464

ARFQFLK >19BR

Ill CBBP J¥ ?B @E>KDBA “0QKIB\?QEB PQ>QB
IBDFPI>QROB LO BEBJ@EBSIB/ #LIIBDB "L>0A LC

BU@BMQ TEBOB GBABORI>QFLKP PRMBOPBAB TEBK
PQRABKQP TRQE2@L) @LIIBDB LO @PPRO
JLOBFKCLOJ>QFLK LK QEB OBCRKRAREE@EB @>PEFBO"P
LCC@BEFP MLIF@V FP PR?GB@Q QL @E>KDB T¥QELRQ KLQF
QEB 76# "L>OA LC@RPQBBP

8.0 @I>PPBP QE>Q ?BDFK QEB cOPQ TBBH LC QEB NR>0OQBC

OBCRKA
7FQEAST>| LK LO ?BCLOB QEB cCQE ?RPFKBPP A>
QEBIR>0QBO

OBCRKA C>II TFKQBR@OFKD NR>OQBOP
7FQEAST>| >CQBO QEB cCQE ?RPRKBRPQEOLRDE QEB
QE ?RPFKBPPVA:C QEB NR>0OQBO

OBCRKA PRJJBO NR>OQBO
7FQEAST>| >CQBO QEB cCQE ?RPRKBRPQEOLRDE QEB
QE ?RPFKBPPVAGLO PRJJBO NR>0OQBO LKIV

OBCRKA
#|>PPBP LO MGUP@>K@BIIBA7S #

OBCRKA
7TFQEAS>| COLJ > @LKQFKRFKD BAR@>QFLK @LROPB ?BCL(
@I>PP ?BDFKP
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#1>PPBP TFQE FOOBDRI>O FKPQOR@QFLK>| PQ>0OQFKD LO
AP

2BCRKAP TFII 7B MOLMLOQFLK>IIV ?>PBA LK QEB MR?IFPEBA
PQ>0QFKD A>QB LC QEB @I>PP >KA CLIILT QEB P@EBARIB
LRQIFKBA .

2BCRKAXY/JBKQP

/K@B QEB OBCRKA E>P ?BBK @>I@RI>QBA >KA FC QEB PQR.
M>FA TFQE @EB@H LO @>PE PQRABKQP @>KB@ELLPB QL O

40RPQBBP #ROOBKQ QRFQFLK >KA CBB P@EBARIBP @H8ZEHICREKAEB >JLRKB EQ BOBAFQBA QL QEBFO

RKABGRFQFLK B8R.K QEB @LIIBDB TB?PFQB
TTT TS@ BAR M0 ¥ @LKQ>@QFKD @ERFBKBPP

/Cc@B >Q 7 BK>Q@ERB

76 # >@@LRKQ )C QEB PQRARKQOBARR@>0A QEB
OBCRKA TPl @OBAFQBA ?>@H QL QE>Q @>0A

13>H 4 VMF@>| QRFQFLK CLO > OBPFABKQ PQRABKQIMBIREDQ 78 TFIl KLQ MOFKQ OBCRKA @EB@HP CLO IBPP Q
ILTBO AFSFPFLK @LROPBP FK C>ll CLO @OBAFQP FPK V OBCRKA RKABO TFII >RQLI>QF@>IIV ?B

IAAFQFLK>I NR>OQBOIV CBBP >MMIRQFLK>|

@LROPB >KA MOICEBP J¥ >MMIV

ARFQFLK ARB A>QBP ¥BRK@LMQFLKP >OB LK QGEB 76
TB?PFQBIT TS@ BARRFQFLK FP KLOJ>IIV ARB QTL
TBBHFPBCLOB QEB cOPQ@OEB NR>MIBIBKQ MI>KP

>OBS>FI>?I1B

2BCRKAWOF@V

I OBCRKA LC QRFQFLK >KH@IBBE S >K OBDFRQIELK

@OBAFQBARQ V6# >@@LRKQ

)C FQ FP ABQBOJFKBA QE>Q > PQRABKQ E>P LRQPQ>KAFKD
@E>ODBRQE 76¢ QRFQFLK 3BXxKBP BQ@ QEB

>JLRKQ @>K ABAR@QBA COMIGECRKA QEB/

OB@EFS

)C QRFQFLK T>P MeR&R@F> >FA QEB QVMB LC

>F/OB@BRSTFII ABQBOJFKB ELNT ORCRKAP >OB

MOL@BPRBKQ>@Q QEB cK>K@F>I >FA LCc@B >Q
CLO JLOB FKCLOJ>QFLK

CBB TFIl ?B J>AB FK @LJMIF>K@B TFQE QEB CLIILTFKD MLIF@V
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76 # M>OQF@FM>QBP FK>H A OBABBA PQ>‘gB BKOLIIFKD CLO IBPP QE>K PFU @OBAFQP QL cKA LRQ ELT FQ
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MOFLO QL >KA @LKQFKRLRPIV PFK@B B>OKFKD QEB EFDE
P@ELLI AFMILJ> LO BNRFS>IBKQ JK>@@LOA>K@B TFQE 4FQIB 53 #LAB  PR?PB@QFLK
QEFP P@ELLI >ALMQP QEB CLIILTFKD >ASFRHLKE MOL
4L >MMIV CLO QEB 7#' PQRABKQP TEL >0OB RK>?IB QL ctiR>PQRABKQP RPBKEBM>0QJBKQ BQB®EP |CC>FOP
&&3! ARB QL FJIFDSDFLK PQ>QRPRKPQB>A @LIMIBQB 6! 0 LPQ ') "FIlY #( >KA#( 4 /% LO
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a O0O0OBBKQ QEB PQRABKQ P BKOLIIIBKQ
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a (LTB SBOQL NR>IFCV CLO QEFPFAUOIPR@E

PQRABKQP >0OB OBNRFOBA QL
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P MGEAD OBGEOOL LOEBD LK G- MRP skA @LIRFABP FABK @V 2BNRFOBJIBKQP

OBPLRO@EHB LCC@B FP IL@>QBA LRIQRRGEBE 2BPFABK@V 2BNRFOBJBKRP@HRIBMFKD

@>IJMRP FKBK>Q@EF (>1l OLLJ !'AAFQFLK>I BP

DRFABIFKBP >KA OBNRFOBJBKQP CLO >@@BPPFKD >|QBQFlY-IkB
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@LKQ>@QBKB®& 3BOSF@BP >Q PMB@Fc@ OBNRFOBJBKQP >P > KLK @FQFWBK >KA E>P JBQ
LOSBOBEP TS@ BAR PMB@Fc@ OBNRFOBJBKQPABIKRAMEDJI>KBKQ

OBPFABK@B FK QEB 3QsRIF-KOQLRLBIBIBKQP >0OB
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SBQB®& TFPEBP QL BKOLII FK > @I>PP QE>Q E>P >|0B>AMB@F>I OBDRI>QRLKERIIHV QL PLIB BIFDF?IB KLK
OB>@EBA QEB MBO@BKQ @>M EB BQ BEBQ¥RQ @FQFWBKPEFKDQLK EFDEBO BAR@>QIBBFBIMA. QL

TFIl KLQ ?B BIFDF?IBIQIRKAFKD #E>MQBO >KA JFIFQ>0V MBOPLKKBI >KA QEBFO ABMBKABKQP PQ>QFLKBA
PQRABKQP/JBQFII BKOSBKBFC QEB  MBO@BKQ E>P ?BBR>QB LGPEFKDQLKOSCROQEBO FKCLOJ>QFLK @LKQ>@Q
OB>IFWBA #ALBP KLQ >KA TFII KLGKKBIK QEB LCc@B LC >AJFPPFLKP >K¥QBBRBRQO

@LJIJFPPFLK ?LKRP LO LQEBO BA@GBRRES>PBA
AFOB@QIV LO FKAFOB@QIV LK PR@@BPP FK PB@ROFKD BKOLIIJBK%
LO cK>K@F>I >FAQMBIOPLKP LO BKQFQFBPHBKE-DBA 4EB PQRABKQ FP OBPMLKPF?IB QL OBDFPQBO RKABO QEB M

PQRABKQ OB@ORFQFKD LO >AJFPPFLK >@QFSFQFBP@EPRFE@RRHLK )C QBEBUREHQM K OBD>OAFKD
AB@FPFLKP OBD>OARKDAEB PQRABKQ cK>K@F>I OBPFABK@V @|>PPFC@>QFLK QEB PQRABKQ MOFLO QL LO

>PPFPQ>K@B
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QFJB LC OBDfJR® JRPQ AFP@RPP FQ TFQE QEB OBPFRBK@Y > MBOPLK TFQE > AFPLRHIQQEBO
LCc@BO FK QEB LCc@B LC >AJFPPFLKPQRAOBDFPQOMOLEF?FQBA ?>PFRMBO 2 >KA LQEBO
6BOFc@>QFLK JRPQ SBABBL CBABO>KA PQ>QEA>KA OBDRI>QFLKP LO M>OQF@FM>QFLK
QEB @LJIMI>FKQ MOL@BPP
Il MBOPLKP @I>PPFcBA >P OBPFASREFRDQIK PQ>QB
PE>II ?B OB@I>PPFcBA >P KLK OBPFABKQ PQEBBKQP TEBKBFII MGBFAB OB>PLK>?IB >@ @LJJLA>QFLKP
QEBOB FP > @E>KDB FK IBD>| OBPFABK@B QL >KLQEBCTLBR:{BBA PQRABKQP TFQE AFPL TFBREERR) 4
>K>@@LJILA>QFLK MIB>PB @LKQ>@Q
3QRABKQP TEISE®BBK BOOLKBLRPIV @I>PPFcBA >P
OBPFABKQP TFIl ?B OB@I>PPFcBA >P KLK OBPFABKQPZ-RBKSB@EBB >KA /J>H @>IJMRPBP3TRABKQ |@ @BPP
OBNRFOBA QLQEB AFCCBOBK@B ?BQTBBK QEB OBPFABKEDBIOY BK>Q@EF (>l 449 44%
KLK OBPFABKQ QRFQFLK >KA CBBP CLO QELPB NR>OQBOP FKPEEF@E) BAR
QEB TBOB BOOLKBLRPIV @I>PPFcBA
#LMFBP LC QEB#76CcOJ>QBES@QFLK AFP@OFJFK>QFLK
3QRABKQP TFPEFKD QL @E>KDB QEBFO OBPFABK@V APRER@IBNRLKILIF@FBP >KA QEB MOL@BAROB CLO
JRPQ @LIMIBQB > OBPFABK@V NRBPQFLKK>FOB CLRKBPQIREBLK LC AFP@OF JFK>SFRPEBKDERQIMI>FKQP

LCc@B LC >AJFPPFLKP >KA-QBDRFBEK>Q@EF (>l J>V ?B L?Q>FKBA COLJ GE8BBHSFOB@QLO LC ERJ>K
7 BK>Q@EBB @>JMRP LO QEB SAJFKFPQE@EH OBPLRO@BP >KA 4FQIB )8 #LLOAPERRQTFB !
@>IMRP >KA I8PAB KB@BPP>0V AL@RJIBKQ>QFLK QFQIB TS BARO LK LRO TB?PFQB >Q

IMMIF@>QFLK CLO OB@I>PPFc@>QFLK MIFLORQOBORAQDS @ BAR
@I>PPBP FP MOBCBOOBA 2BPFABK@V OB@I>PBFc@>QFLK JRPQ Q>H

MI>@B TFQEFK @>IBKXPQBXEB cORQBXEB (>0O>PPJBKQ

NR>0QBO
2>@F>| BsRPIBKQ FP ABCKBA YPME>| IBDS>|
3QRABKQP @I>PPFcBA >P KLK OBPFABKQP TFIl OBQ>FR B>Q FP J>IF@FLRPIV FKQBKABA EK@FI-A>QB

PQ>QRP RKQFI QEB TOFQQBK >MMIF@>QFLK CLO OB@2FPAEE@3QPIKMBOPLK LO MBOPLKP LK >@BLRKQLC O

E>P ?BBK >MIgBA &0 JLOB FKCLOJ>QFLK @>lI @LILO LO K>QFLK>I LOFDFK >KA QE:SRUB-RRRF-BPB>|
AFPQOBPNR#E > FKER@*J>DBP LO ABVYRQEB

MOLMBOQYKL@EBDO QEOB>QBKP >KA MI>@BP > PMB@Fc@
ARFQFLK CLO KLK OBPPRABKEDEWBKP FP IFPQBA LKIFKNMBOPLK LO DQIGRMBOPLKP FK OB>PLK>?IB CB>O LC E>0J
ITT TS@ BAR QREFQFLK

3BUR>| E3®PJBKQ FP > CLOJUGPB@OFJFK>QFLK TEF@E
FISLISBP QEB FK>MMOLMOF>QB FKQOLAR@QFLK FKQL QEB T
! > 8284B IB>OKFKD PFQR>QFURIC-BROFSFQFBP LO @LJIBKQP QE>Q
) ABJB>K LO LQEBOTFPB AFJFKFPPRKBTLOQE LK QEB
I@>ABJF@ >KA PQRABKQ MLIF@FBP >0OB MR?IFPEBA L®BER LC DBKABOUR>PHOBCBOBK@B

@LIIBDB TB?PFQE3QTS@ BAR ERJ>KOBPLRO@BP
MLIF@FBP MOL @BRRQEB 3QRABKQ 3BOSF@BP BB@QERRABKQP TEL CBBI QEARUBEBFKDARBA PELRIA

9-* 89:)*39A8B5438.".1.9= &8 & 89°)*39 82)783) 034< OBMLOQ FQ QLEEER@HSFOB@QLO LC ERI>K OBPLRO@BP LO
9-+8* 541.(*8 FK QEB @>PBURSPE®PJIBKQ BJ>BFQIB TH) BAR

JKCLOJ>QFLK LK QEB CLOJ>I @LIJMI>FKQ MOE@®BP FP >
LK QEB 76t TB?PFQB LO QEOLRDE QEB ERJ>K
LKAFP@OFJFK>QFLK >K&RRIBKQ MLIF@FBP opp| Ro@e8@B LK QEB QEFOA dLERAGEEF (>
76 #FP @LJIFQQBA QL > MLIF@V LC BNR>I LMMLOQRKFQV FK
BIMILVIBKQ >KA PQRABKQ BKOLIIJBKQ )Q FP QEB MLI 100
76 # QL J>FKQ>FK >K >@>ABJF@ >KASEQIKBEKQ %%ﬁlﬁ\BKQ 2B@LOAP! &%20
COBB LC AFP@OFJFK>QFLK FK@®MRBRKDAER@LIIBDB 4EB &>JFIV %AR@>QFLK>| 2FDEQP >KA 0OFS>@V '@Q
MOLEF?FQP AFP@OFJFK>QFPRIBIAE>D>FKRQ >K &%20 L(l.? >P >JBKABA >IPL PLIBQFJBP OBCBOOBA
MBOPLK ?B@>RPBAB @OBBA @BIFDFLK K>QFLK>I LEL >REB "R@NIBIBKAIBKQ FP > CBABE OBD>OAFKD

BQEKF@ LOFDFK M>OBKQ>I PQ>QRP LO C>JFIFBP TFREBMARSBRY LC PORABKQ OB@LOAP >KA QEB L?IFD>QFLK
J>OFQ>| PQ>QRPDEKABO WFB:| LOFBKQ>QFLK DBKAB KPQFQRQFLK MOFJ>OFIV FK QEB >0OB>P LC OBIB>PB LC QE
FABKQFQWMIBPPFLK >DB DBKBQF@ FKCLOJ>QFLK OB@LOAP >KA QEB >@ GIBHIAMDIQOEBPB OB@MOAP 1K
ELKLO?IV AFP@E>OBRBE& LO JFIFQ>0V PQ>QRP >p  BAR@>QFLK>I FKPQFQRQFLKBPESRKOB@BABO >K
OBNRFORAIRQIB 6) LC QEB #FSFI 2FDEQP |@Q LC  4P%fH-DO>AJFKFPQBOBAJEB 3 3B@OBQ>OV LC %AR@>QFLK
)8 LC QEB %AR@>QFLK>| IJBKAJBKQP LC 3B@QFLK FP ?LRKA/2&%200BNRFOBJBKQP )KPQFQRQFLKP QE>Q C>FlI
LC QEB 2BE>?FIFQ>QFLK !@QLC  4FQIB 6)) LC QEB #E4pMIV TFQE &%20 V E=B CRKAP >AJFKFPQBUEZE?
2FDEQP!@QLC  QEB DB $FP@OFJFK>QFLK |@Q LC3B@OBQ>0V LC %AR@>QFLK TFQEEBIA

LO QEB MOBPBK @ PBKRLOBKQ>I LO MEF@>!

AFP>?FIRQ@/QEB RPB LGBKBA ALD DRFAB LO PBOSF@B
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&%20 E>P PMB@Fc@>1IV FABKQFcBA @BOQ>FK >KA QEB BHFII ?B ABKFBA/#C QEBFO AFOB@QLOV
FKCLOJ>QFHLTK >P AFOB@QLOV FKCLOJ>QRLREE>QFKCLOJ>QFLK >KA TFII 2B FKCLOJBAHIESRXKI6

AFP@ILPBA TFQELRQ PQRABKQ @ EPBWBPFDK>QBA FKCLOJ>QFB%BI>?IB >?LRQ PR@E > MBOPEK >Q 76

QEB CLIILTFKD FKCLOJ>QFLK >P AFOB@QLOV FKCLOJ>QFLK >KA

TFIl OBIB>PB QEFP RMLK OBNRBPQ RKIBPP QEB PQRABKOAGRABKQ TFPEBP QL ?IL@H QEB OBIB>PB LC QEBFO AF(

PR?JFQQBA > OBNRBPQ CLO KLK AFP@ILPROB FKCLOJ>QFLKV@EB AL PLY MGBFAFKD >
TOFQQERQELOFW>QFLK QL QE®CBDEE@®F >OB
a 3QRABKQ K>JB >S>FI>?IB FK QEB >AJFPPFLKP-QBDRRQE@B 4EFP
a ->GLO cBIALC PQRAV >RQELOFW>THALRBJI>FK FK BCCB@Q CLO RKOCRBN
a %KOLIIJBKQ PQ>QRP QEB QFF®) FP PFDKBA 3QRABKQRSFRBYBOEQE >
a $>QBP LC >QQBKA>K@B KBT >RQELOFW>QFLK CLOB:B>@EB/B BKOLIIBA FC
a 0>0QF@FM>QFLK FK OB@LDKFWBA PMLOQP  QEB TFPE QL @LKQFKRB QEB ?IL@H LK QEBFO AFOB@QLOV
a $BDOBB LO @BOQFc@>QB B>OKBA FKCLOJ>QFLK
a 4BOJ ABDOBB LO @BOQFcQABR >
a (LKLOP 3QRABKQP 2FDEQP 5KABO &%20

0,
76 # ALBP KLQ MR?IFPE > PORABKQ AEOBGEDIY  &%020 >CCLOAP PQRABKQP @BOQ>FK OFDEQP TFQE OBPMB

@LIMIF>K@B TFQE QEB 3LILILK |JBKAJBKFH6 QEBFO BAR@>QFLK OBQLEB® >FEBLIILTP
OBNRFOBA QL PRMMIV PQRABKQ K>JBP >AAOBPPBP MEL
IFPQFKDP A>QB MI>@BP LEBAFOQBAR@>QFLK >KA ‘48 OFDEQ LC QEB PQRABKQ QL FKSRET@EBKA OB

OB@LOA TFQEFKVPA:C QEB A>QB QE>Q QEBFO OBNRBP
gBBRIgEEPQé)AB@HgBJHFQwV OB@ORFQBOP FC MOLMBOIV ¢ ', 0 5P FrBam@BRBKOP @>K PR2IFQ >

TOFQQBK OBNRBPQ QL QEBFABBEFRQYFKD QEB

ue EBPE QL FKPMB 4EBO@BBIFPLBD
/KB BUBBMOFLK LC MBOJFQQFKD AFP@ILPROB TFQELRQ @@E%%QP CSO >@@BFE?’Q>KA KLQFCV QEBJ LC QEB
FRAFP@ILPROB QL P@ELLI LCc@F>IP TFQE IBDFQFJ>QB

BAR@>QFLK>| FKQBOBPQP ! P@ELLI LCc@F>I E>P > |BDFQ%:> ’BAB'\[QEP@B TPEEEB J(z'éi Oi%Biﬁénggg)iA EB
BAR@>QFLK>| FKQBOBPQ FC QEB LCc@FBITKBBAP QL OB RABP KLQ Q>FKQ Q

BAR@>QFLK OB@LOA FK LOABO QL CRIcll EFP LO EBO MO@%F@E%TFREBRPMB@@RBMB PQRABKQ

a ! MBOPLK BIJMBA % 76 # FK >K >AJFKFRQHS

B OFDEQ LC QEB PQRABKQ QL FKPMB@Q QEB @LKQE
,\PAFEAPA,:BSFSLFKPIZ@MBJF@ OBPB>OQ@E LO PRMMLOQ P6>é QRABKQ"P CIOBBISOAIBPP LC QEBFO cK>K@F >

PQ>QRPQE QEB FKPQFQRQFEBOHKIBKPQFQRQFLK

|

" @ﬁ%%géf ?Qg@'\fff?fw“ 7@@6# E>§ LO FP KLQBNRFOBA QL OBIB>PB >K bEE@OFKIQ FC QEB
@LIB@OFLK >DBKO PQRABEGP > M>PQ AB?Q QL QEB @LIIBDB

a ! MBOPLK PBOSFKD LK QEB ?L>OA LC QORPQBBPLQ ,
>PQRABKQ PBOSFKD LK >K LCc@F>l @LJIFQQBB P?Q@_
>PAFP@FMIFK>OV SSK@B-@LJIFQQBB LO
>PPFPQFKDQEBO P@ELLI LCc@F>l FK MBOCLOJFKD E
EBO Q>PHP

B OFDEQ LC QEB PQRABKQ QL OBNRBPQ >K >JBKAJBH
QEBFO BAR@>QFLK>| OB@EIFBEQER
lg;gfg@a LO JFPIB>AFKD 4EB PQRWBRE J>
6 470L >JBKA > OB@LOA QFACRIES FP
FK>@@@BLO JFPIB>AFKD 4EB PQRWBKEQS QL
5MLK OBNRBPQ #78FP@ILPBP BAR@>QFLK OB@LOAP QEB OBDPBAIB>OIV FABKQFCVFKD QEB M>OQ LC QEB

TFQELR@LKPBKQ QL LCc@F>IP LC >KLQEBO P@ELLI FK TEF FIID(I)BA>%IIEK@DEG>gt[,)A?32q|D<I?APB'\£?(?FQ “L' >' J“BBCKWA @;';O
PQRABRRQBKAP QL BKOLII ) QQ Q

OB@LOA >P OBNRBEGBQRABKQ TFIlI ?B KLQFcBA LC
QEB AB@FPFLK FK PRIRQASPPBA LC QEBFO OFDEQ QL
2BPQOF@QFKD 2BIB>PB LC $FOB@QLOV )KCLOJ>QFLK < EB>OFKD QL @LKPFABO QEB OBNRBPQ CLO >JBKAJBK
|@@LOAFKD QL BERRRABKQP @>K OBNRBPQ QE>Q QEB  IAAFQFLK>| FKCLOJ>QFLK OBD>0OAFKD QEB EB>0OFKD
FKPQFQRQFLK KLQ OBIBFRB&QLOV FKCLOJ>QFLK >?LRQ MOL@BAROB TFII ZFWBA QIEB PQRABKQ TEBK
QEBJ )KPQFQRQFLKP JRPQ @LJIMIV TFQE QEFP OBNRBPQ KIKEFBBA LC QEB OFDEQ QL > EB>OFKD
OB@BAS FC QEB PQRABKQ FP PQFII BKOLIIBA

a 4EB OFDEQ QL @LKPBKQ QL AFP@ILPROB LC
)C > PQRABKQ TFPEBP QL OBPQOF@Q AFOB@QMNOV FKCLONBQFUK SPEBKQFc>?IB FKCLOJ>QFLK @LKQ>FKBA FK
PELRIA OB>IFWB QE>Q QEBFO K>JB TLRIA KLQ >MMB>0 FK QEBFO BAR@SBRKOMIBMQ QL QEBEQ QE>Q
@LJIBK@BJBKQ ?RIIBQFK >KA LQEBO @LIIBDB MR?IF@>QR.%R0 >RQELOFWBP AFP@ILPROB TFQELRQ @LKPBKQ 4
IPL BIMILVBOP IL>K >DBK@FBP P@ELI>OPEFM @LJJFQQBBRCBOP QL QEB PQRABKQ"P OFDEQ QL >IILT LQEBOP >(
QL >11 LO M>0Q LC QEBFO BAR@>QFLK>I OB@LOA QE>Q
KLOJ>1IV KLQ ?B >IILTBA RKABO I&PF2DRABKQ
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@>K PMB@FCV TEL FP GLQEB@RESOJ>QFLK >KA @Q@,FKH 4EB 2B@LOAP #E>KDB CLOJ JRPQ ?B PFDKBA >KA
TE>Q MLOQFLKP LC QEBFO BAR@>QFLKAFPB@LA@6 7B J>FIBA BAUO ?0LRDEQ FK ORIFERFLKP
>RQELOFWBA QL OBIB>PB 4EFP >RQELOFW>QFLIOBODRBQELK LCc@B .>JB @E>KDBP JRPRB?BK

OBJ>FK FK BCCB@Q RNQFABK® KLQFCBP QEB  MBOPLK TFQE MF@QROB )$

>AJFPPFLKP OBDEFQRLCc@B

JEB OFDEQ QL olB > @LIMISFKQ TBQE QEB 5 — o “KABAB QIFQV

a ciB > >

$BM>0QJBKG %AR@>QFLK @LK@BOKFKD >IIBDB§; # ALBP KLQ J>FI LROABD QL PQRABKQP >Q QEB BKA LC
R

C>FIROB 76 # QL @LIMIV TFQE QEB OBNRFOBJBK %égEEISFEK @; Q@@BIF:PKH RPBQ @OFMQ
&%20 4EB &>JFIVELIMIF>K@B /Cc@B TFII '

FISBPQFD>QB B>@E QFJIBIV @LIMI>FKQ ' QFIBIV w0q 49 9 4.7 4/ 07424-4747D (@I020>F -09012> 8,D -0
@LIMI>FKQ FP ABCKBASHBBKQFLK QE>Q FP 110.20/ -D 230 ,::74.,24:9 -1 >:80 -1 23050 :-74.0C%
PR?JFQQBA TFQEFK VAEC QEBA>QBLC QEB  psaip 7128 7.5> 49.:8,7020 240 ,@/47492 , .7,>>
>IIBDBA SFLI>QFLKLOLC QEBA>QB QE>QQEB 5 ¢o@/099> >3:@7/.:92,.2 23019,9.4,7 ,4/ :11.0 ,9/
@LIMI>FK>KQ HKBT LO OB>PLK>?IVRBLRIAE>  5304= a4>:= 41 230D9=4/0=492 , .3,920 49 2304= .7,>>
HKLTK LC QEB >IIBDBA SFLI>QFLK

>.30/@70
%JBODBK@V 3FQR>QFLKP 'O>ABP RPBA FK @LIMRQARIVDEKEBS DB >0B
)C KLK AFOB@QLOV FKCLOJ>QFLK FP KBBABA QL >PPFPQ LO
OBPLES> @OFPFP LO BJBODBK@V PFQR>QFLK >K BAR@S®FLK ' >8=C 0;D4

FKPQFQRQPLIOBIB>PB QE>Q FKCLOJ>QFLK FC QEB FKPQFQRQFLK
ABQBOJFKBP QE>Q QEB FKCLOJ>QFLK FP _KB@BPP>0V QL MOLQB@Q
QEB EB>IQE LO P>CBQV LC QEB PQRABKQ LO LQEBO FKAFSFAR>IP
&>@QLOP @LKPFABOBA FK J>HFKD QEFP >PPBPPJBKQ >OB QEB
PEBOFQV LC QEB QEOB>Q QL QEB EB>IQE LO P>CBQV LC QELPB
FISLISBA QEB KBBA CLO QEB FKCLOJ>QFLK QEB QFJB OBNRFOBA

QL AB>| TFQE QEB BJBODBR@EB >?FIFQV LC QEB M>OQFBP

QL TELJ QEB FKCLOJ>QFLK FP GKZRLD¥S | TFQE QEB

#
BJBODBK@V

#

4FQIB )6 3QRABKQ #LIMI>FKQ 00L@BPP $

4EB (FDEBO %AR@>QFLK !@Q MOLEF?FQP b& FKPQFQRQFLK
EFDEBO BAR@>QFLK COLJ BKD>DFKD FK > PR?PQ>KGF>I
JFPOBMOBPBKQ>QFLK LC QEB K>QROB LC FQP
BAR@>QFLMOLDO FQP cK>K@F>l @E>ODBP LO QEB 'O>ABP KLQ RPBA FK @LIMRQEKDLFREBSDB >0B
BIMILV>?FIFQVAQP BXR>QBP°  S3# X

;@<; << ROQEE>@EQ>QB JRPG@HE> MOL@BPP QL 0 0>PP

OBFBT >KA >MMOLMOPERIBLAK @LIMI>FKQP @LK@BOKEFKD 7 LOH EK 0OLDOBPP

QEB FKPQFQRQFLK FRIGIRBEMIXD >MMIF@>?IBRBQ>QB I>

TFQEAST>|
#& 2 X 4EB 7 >PEFKDQLK 3Q>QB "L>0OA CLO QEAET>
#LIJIRKFQV >KABI@EKF@>| #LIIBDBP J>FKQ>FKP > MOL@BPP IRAFQ
QL FBPQFD>QB @LJIMI>FKQP LC QEFP K>QROB ?0LRDEQ ? )K@LIMIBQB
@LJIRKFQV >KA QB@EKF@>| @LIIBDB PQRABKQP FK QEB PQ>QB LC L0 PP
7 >PEFKDQLKO&LOB FKCLOJ>QBLKQ>@Q 3¢#4 2BJL SBA 'O>AB -FPPFKD B

3QRABKQ 3BOSF@BP /Cc@B
G$>>H /019474:9 , 26 :1 G H := 34230=0,=9> , ;,>> ,

!@>ABJF@_(F@FBP 7:B0=2#00,=9>,9:;,>>:= 9

3QRABKQ 2B@LOAP >80 #I@RI>QFKD 0

'0 | FP @>|@RI>QBAFSFAFKD QEB QLQ>I KRJ?BB LC DO
MLFKQP B>OKBARB QLQ>I KRJ?BO LC @OBAFQ ELROP

#E>KDBP QL !AAOBPP 0ELKB .RJ?BO LO %J>FI @LIMIBQBA (B®B-KWB>JMIB
3QRABKQP @>KBI8H>KDBP QL QEBFO >AAOBPP MELKB
KRJ?BO P LO BJ>FI >AAOBPP BR@HEMMBQFKD > #>PP  @OBAFQP-AB FP >K! S>IRBLC >@B

2B@LOAP #E>KDB CLOJ LO QEOLRDE @Q@,FiH LK QEMFEKQP U
TB?PFQB 3QRABKQP TFIl KBBA QEBFO @Q@,FKH )$ QL >@@BPP
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#>PP ~@OBAFQP-ABFP>" S>IRBLC >@B ?RM@EB OBPMLKPF?FIFQV CAKIQEAGII IFBP TFQE QEB

MLFKQP U PQRABKQ 3QRABKQP PELRIA KLQ >PPRJB >K FKPQOR@QLO
TFQEAD QEBJ CLO KLQ >QQBKAFKD @I>PP 7EBK FK ALR?Q

#>PP @OBAFQP-AB FP># S>IRBLC >0B PQRABKQP PELRIA @EB@H @Q@,FKH QL ABSIBRJFKB FC QE

MLFKQP U PQFII OBDFPQBOBA CLO QEB @I>PP LO @LKQ>@Q QEB
>AJFPPFLKEBDFPQBELK LCc@B &>FIROB QL CLOJ>IIV

4EFP FP > QLQ>I LC @OBAFQP-ARBAVILBRQP TFQEAD COLJ@I>PP TFIl KLOJ>IIV OBPRIQ FK > C>FIFKD

4EBOBCLOB QEHIRIA?B DO>AB MLFKQP @OBAFQBGSAB 3QRABK@®FK TFQEAQEOLRDE QEB 2BSHPIGO
CRK@QFLK FK @Q@,FKH 3QRABKQP @>K >IPL PR?JFQ > #LF
#E>KDRCLOJ S>FI>?IB FK QEB >AJFPPFLKP-QBDKPQO
'O>AB #E>KDB LCc@B
| @E>KDB LCB8 JRPQ ?RB@RQBA TFQEFK QTL NR>OQBOP
BU@IRAFKD PRJJBOQBO QERBEP B>OKBA )KFQF>QFKBFHQ>0V 7FQERSD
DOAB @E>KDB FP QEB PQRABKQ"P OBRBLERRTBIE)V 3QRABKQP PR?JFQQFKD MOLLC LC ?BFKD @>IIBA FKQL JFIF(
J>V PQFII 7B OBMB>QBA CLO > AFGBBCRIBO QEB PBOSF@ K DB@BRBOBAFQ >KA LO OBCRKA LC CBBP >P
AB>AIFKB CLEABU@ E>KDBP E>P M>PPBA #LKQ>@Q QEBLIILTP
FKPQOR@QLO QL AFP@RPP QEB:MBL@BRDBEO DO
a ! CRII OBCRKA TFIl ?B J>AB RMLK OB@BFMQ LC @>ll
0>PP &>FI RMKLQFc@>QFLK IBQQBD >R®AB TFII ?B

30RABKQPBKOLII FK @I>PPBP LK > M>PP C>FI 2>pFp ~ OB@LOABA
2V PR?JFQQFKD > TOFQQBK OBNRBPQ QL QEB
>AJFPPFLKBBDFPQELK LCC@BIEB QE ASLC QEB
NR>OQBQRABKTEL @LIMIBQB QEBPB @LROPBP
P>QFPC>@QLOFIB ©BEBFS

LK QEBFOKF@®OFMQP 3QRABKQP TEL C>FI QL @LIMIBQB
@LROPBP P>QFPC>@QLBSK/ BB@BFS

a 3QRABKQPUSB@BEK ) LO TFQE >MNSL
LJ QEB FKPQOR@QLO P >KA KL OBCRKA TFII ?B J>AB
SF@B MOBPFABKQ LC PQRABKREKIT>FOP J>
ABDOBB MOFLO QL FKAR@QFLK FKQL QEB >0JBA CLO@

5
2RKKFKD 3Q>00Q PORABKQRISBNRBPQ BKOLIIJBKQ LK > OBCRKATFII?B J>AB

M>PP C>F| ?>PFP

'RAFQ
3QRABKQP >0B @>RQFLKBA >D>FKPQ Q>HFKD @LROREB FK SEBFOK>QFLK FKAF@>QBP QE>Q > PQRABKQ E>P BIE
J>GLO LO JFKLO LK > M>PP C>FI ?>PFP )K JLPQ @>PBRQE Q8+ @I>PP TFQE QEB RKABOPQ>KAFKD QE>Q KL @OBAF
J>UFJRIJLC M>PP C>FI @OBANQB 3MMIFBA QLT>0A ?B B>OKBA >KA KEAFDBX )C > PQRABKQ @ELLPBP

ABDOBB OBNRFOBJBKQR >Q 76 QLRAFQ > @I>PR AEBLQ BB QL QBHYEB QBPQP ?RQ
QEB FKPQOR@QUBMRFOB OB>PLK>?IB >QQBKA>K@B >KA
7 LOH FK 0OLDOBPP @I1>PP M>0QF @ FRH@RKQ&LK >KA CBBP >0OB @E>ODBA CLO

AEB 9" ABPFDK>QFLK FKAF@>QBP QE>Q > PQRABKQ F@BBBEB@&E&K >RAFQ ?>PFP #E>KDBP COLJ @OBAFQ QL

FK =K LKDLFKD G>PP )0 FP EMNIGDELE K SABO | ~RAFQ >0B MEOJFQQBA RKQFI QEB BKAMIQEB QE A>
)K@LIMIBQEQ J¥ ?B RPBA TEBOB QEB M>@B LC TLOHFKPQOR@QFLRKREEDR@QLO"P TOFCEBKRPMIBNRFOBA

FP I>ODBIV ABMBKABKQ LK QEB PQRABKQ FK @LROPBE, COQE//FKPQOR@QFLK 4EB PQRABKQ TFII KBBA (
FKABMBKABKQ MOLGB@O @I-PPBP +QLOREKAFER  QROK FK > @LIMIBQBA #LROPB #E>KDB CLOJ TFQE QEB

)Q JV 2B RPBA FK BJBODBK@V PFQR>QFLKP TEBOB > [@ERPRE@QLO"P PFDK>QROBPREIGEBOBBRIFQI0

KLQ >?IB OL @LKQFKRB QL CRK@QFLK >P FQ LOFDFKHiF @B QL @E>KDB > @1>PP QEQKQRAFQ

@OB>QBA QL AL PL )C QEB PQRABKQ ALBP KLQ @LJMIBQB QEB

@I>PP TFQEFK BKBQEB JRPQ OB BKOLII RCTOER )K@LIMIBQB

@OBAFQ YK@LIMIBQBP >0OB QL ?B J>AB RM >@@LOAFKD QL > PFDKBA
>DOBBJBKQ ?BQTBBK QEB FKPQOR@QLO >KA QEB PQRABKC

7TFQEAST>| QEB OBPMLKPF?FIFQV LC QEB PQRABKQ QL FKFQF>QB QEB

| 7 ABPFDK>QFLK FKAF@>QBP QE>Q > PQRABKQ ESE2OBBIBKQ IPPFDKFKD >K FK@LIMEBRBRRPGB@Q QL

TFQEADK COLJ > @I>PP 4EB I>PQIAFFQBEACOL] QEB CLIILTFKD @LKAFQFLKP
@I>PPBP BN®EOQBO FP PMB@FCBA LK QEB LCc@F>I PQR
@>IBKA#DIMIBQB FKCLOJ>QFLK LK FFEERE@OLJ > a
@I>PP¥FI>?IB FK QEB >AJFPPFLKP-QBDERQC@B

A RPORABKQ E>P PR?PQ>KQF>IIV CRICIIBA
QEB®BNRFOBJBKQP LC QEB @I>PP
a 4EB PQRABKQ FP M>PPFKD QEB @I>PP >Q QEB A>QB LC

)KPQOR@QLUREELLPB QL >AJFKOFDTFQEAD QEBBNRBPQ LC QEB FK@LIMIBQB DO

>PQRABKQ TEL ALBP KLQ >QQBKA QEB 8CRT@IL-RP
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a 4EB PQRABKQ FP >?IB QL CRIcll QEB a %>0K>QIB>PQ @OBAFQP FK @LROPBP KRJ?BOBA L
OBJ>FKFKIBNRFOBJBKQP CLO QEB @LROPB TFQELRQ>?LSB ) 0 .0° >KA 9" ABPFDK>QFLKP AL KLQ

CROQEBBPPOLLI >QQBKA>K@B @LRKQ QLT>0A QEB  @OBAFQ JFKFJRJ
a 4EB A>QB LC I>PQ >QQBKA>SK @RBPSGBREROABA a %>0OK> '0! CLO QEB MOBPFABKQ"P IFPQ
LKQEB #LKO@Q CLO )K@LIMIBQB CLOJ a %>0K > '0 1 CLO QEB ABPHFPQ
4TL NR>OQBOP AP J>UFJRJ >OB >IILTBA QL (LKLOP >OB IFPQBASARBQFLK CLO PQRABKQP TFQE >

@LIMIBQB QEFP @RQC QEB FK@LIMIBQB FPRMLQ J>ABRJIRI>@S | LC LO EFDEBO

2V QEB BKA LC QEFP QFJB FQ SBDZBAQK >K &

DOAB 4 L?Q>FK @OBAFQ CLO QEFP @LROPB >CQBO QEREBRURABKQ @>00FBP >Q IB>PQ @OBSBEQ ELROP >KA
QEB PQRABKQ JRPQ OB OBDFPQBO CLO QEB @LROPB@RARBI(IVBBQE LO EFDEBQER >OB BIFDF?IB QL GLFK

QEB OBNRFOBJBKQP FK QEB KLOJ>| J>KKBO QEB IL@>I @E>MQBO LC OEF 4EBQ> +>MM> QEB K>QFLK>
@LJIRKFQV @LIIBDB ELKLO POEFFEEBQ> +>MM>
0>PP L 05PP BK@LRDBP P@ELI>OPEFM IB>ABOPEFM >KA PBOSF@B

-BJ?BOP LC %Q> 2EL BK>Q@EBB @>JMRP >KA !IME>

AEB _0'LO _.0° ABPFDK>QFMCB-DBX FK
_ — + > 0 > > >
ABSBILMJIBKQ>I >KA PLJB MOFLO IB>OKFKD >PPBPPJB@B'\€)'\£LK/>°?§;2 S’)Ké]g'gé@g%(fﬁg@m L@>l PQ>QB

@LROPBP#! DGAB B>OKP > _M>PRQERKD ILTBO B>OKP
>DOAB LC KL MSPP
I@>ABJF@ 3Q>KA>0OAP 0OOL@BAROB

?
AEB PQRABKQ/ISBMB>Q/S®LROPB 4EB EFDEBBQ DO BPQ>?IFPEBA QL BKPROB QE>Q QEB @LIIBDB OBPLRO@BP >

,
B>OKBA LC QEB LOFDFK>I LO OBMB>QBA @LROPBP Tﬁj@g&%@é&KQBOBPQ LC >Il @ROOBKQ >KA CRQROB PQR

OB EBIMP QL BKPROB QE>Q PQRABKQP TFQE
@>I@RI>QB QEB PQRABKQ"B@RARIMRFEEBODB >@>ABJA@CCc@RIQFBP >OBT>@B bC QEB JAK

RKIBPP QEB @LROPB ABP@QOFMQFLK FK QEB 76 BAR@>QFIGBPLRO@BF#2IB QL QEBJ 3QRABKQP >OB
#>Q>ILPMB@Fc@>IIV PQ>QBAQE>R QBEB>Q QEB o DBA QL >PPRJB OBPMLKPF?FIFQV CLO QEBFO LTK
@LROPB @@BAFQ #LROPBP OBMB>QBA CLOSBOBAFQ

>]
AL KLQ KLOJ>IIV @LRKQ QLT>0A OEB @LIMIBQFLK LC > RBD0BE MOLDOBPP

LO@BOQFc@>QB 2BMB>QBA @LROPBP TFII 7B ABPFD2@R4- Bx¥am | ¢ RkP>QFPC>@QLOV >@>ABIJF@ MBOCLOJ
>K_2" KRJIQ QL QEBABA K QEB-RP@OFMQ >OB OKFKD 00L?>QFLK >KA 3RPMBKPFLK

4EFP LKIV >MMIFBP QL @LRBXPBP TB+H/LROPBP
Q>BK >Q LQEBO @LIIBDBP @>KKLQ ?B RPBA QL OBMB&2A8#H® FOKFKD

LK QEB PQRABKQARI@EKP@OFMQ ' PQRABKQ >QQBJIMQFKD PFU L2BLO®BOBAFQP TFII 7B
MI>@BA LK |@>ABIJE@KRFKD TEBK QEBFO @MIRIFQFS
%>C42BMB>QFKD @LRORBREIB@Q PQRABKQP* C>IIP ?BILT  3QRABKQP IHOKFKD PQ>QRP TFIBOB@BFS

cK>K@F>FA BIFDF?REQVLOB FKCLOJ>QFLK SFPFQ QEBQQBO >ASFPFKD QEBJ LC QEBFO >@>ABJF@ PQ>KAFKD 4
&FK>K@F>! [EAF@®FBP M>DBBQIS@ BAR cK>K@F>I>FA QSKP@OFMQ TFIl 7B BKAGDRRAF @ FOKFRD
3QRABKQP TFIl OBJ>FK LK QEFP PQ>QRP RKQFIREBFO @RJI

3QRABKQ 2B@LOA 2BQBKQFLK ‘0 'FP  LO EFDEBO

2B@LOAP MBOQ>FKFKD QL PQRABKQ >@QFSFQFBP OBI>QBA QL

>AJFPPFLKP >KA OBOFRECF B #QQEOKP@OFMQP >KA !@>ABJF@ 0OL?>QFLK

DOABP P@EBARIB @E>KBBE-QRLK BQ@ >OB QL ?B )C > PQRABKQ TEL FP LK !@>ABIREKD >QQBIMQ® PFU
J>FKQ>FKBA MBO QEB>BEBQBKQFLK 3@EBARIB PRMMERSB DEABA @OBAFQP CLO > PB@LKA QFJB >KA QEBFO
?V QEB ¥PEFKDQLK 3Q>QB "L>0A CLO #LJJRKFQV >KANR>OQBOIV@>IIP ?BILT  QEB PQRABKQ TFII ?B MI>@BA
4B@EKF@>| #LIIBDBP )X @PBP #P M@QF@B CLO LK !@>ABJF@ 00L?>QFLK 3QRABKQP LK !|@>ABJF@
OB@LOA OBQBH@RBAP QEB JFKFJRJ OBNRFOBJBKQFOPB®@>QFLK TFII OB@BBRQBO FKCLOJFKD QEBJ LC QEBFO

CLOQE FK QEB PQ>QB 2BQBKQFLK 3@EBARIB >@>ABJF@ PQ>KAFKD >KARE@RIFYQ TFIl ?B BKALOPBA
1@>ABJF@ 00L?>QBQRABKQP LK MOL?>QFLISEBII E>
(LKLOP OBDFPQELK ELIA MI>@BA LK QEBFO >@\@IRKZB 4EB

2IB QL JH@E>KDBP QL QEBFO @I>PP P@EBARIB CLO QE
| MOBPFABKQP IFPQ >KAPRBRK OB @LIVFIBA >Q QEE. KQ NR>0QBO >KA TFIl ?B RK>?IB QL OBDFPQBO CLO
LC B>@E NR>OQBO QL OB@LDKFWB LRQPQ>KAFKD PCRA %

>@EBBIBKQ (LKLOBBP >0B >KKLRK@BA MRUBEBD OP RKQRESEBBQ TFQE QEBFO >ASFPLO >KA
OL NR>IF@R JRPQ JBBQ OEB CLILTFKD @OFOBOF> @-IMIBQBA QEB MOL?>QFLK CLOJ 3QRABKQP TFIl OBJ>FK L

00L?>QFLK PQ>QRP RKQFI QEBF® ®AFRI>QBS
EFDEBO
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|@>ABJF@ 3RPMBKPFLK Il MBQFQFLKP JRPQ ?B FK TOFQFKD >KA PR?JFQQBA LK QEE

)C > PQRABKQ LK |@>ABJF@ 00L?>QFLK >QQBJIMQP PRIYIMOLMIH>QB GxBI>21B QEOLRDE QEB

DOABA @OBAFQP >KA QEBFO NRESBBILT >AJFPPFLKBBDFPQBLK LCc@B

QERB TFIl ?B MI>@BA LK !@>ABJF@ 3RPMBKPFLK 3QRABKQP LK

QEBJ LC QEBFO >@>ABJF@ PQ>QRP>KREQEBFKDTHO ?BQRABKQ @>K >MMB>| QEFP AB@FPELKQRABIER)’6
BKALOPBK@>ABJF@ 3RPMBKFIRRMBKABA PORABKQP 2BDRI>QFLKP #LJJFQQBB &FIFKD CLO >K >MMB>| FP @LIMIB
TFIl 7B AOLMMBA COVJ@K-PPBP\QEBB BKOLIIBA FK CLREOLRDE ®EIRABKQ PBOSF@BP LCc@B

QEB RM@LJFKD >@>ABJF@ NR>OQBO P 3QRABKQP OBQROKFKD

COLJ |@>ABJF@ 3RPMBKPFLK TFIl ?B OBNRFOBA QL @!! IP JRPQ 7B FK TOFRERQFRLKBAPXMMB>O FK
QEB CLILTFKD MBOPLK ?BCLOB QEB @LJIJFQQBB ?RQ >0B KLQ OBNRFOBA

PL )Q FP QEB OBPMLKPF?FIFQV LC QEB PQRABEB QL ?B CRII
3R?JFQ > @LIMIBQBA MBQFQFLK CLO OB>AJFPPPHREEIYLIF@FBP >KA MOL@BARSEPKOEPRER Fc@

QLOEB PQRABKQ >CC>FOP LCc@B MOLDO FK TEF@E QEB PQRABKQ FP PBBHFKD BKOLIIJBKQ Lt
#LIMIBQB > OB>AJFPPFLK FKQBOSFBT TFQE > @LS¥ARKQIV BKOLIIBA

$ROFKD QEB FKQBQEBETQRABKQ PELRIA ?B

MOBM>OBA QL 0I>DF>OFPJ
JABKQFCV QEB OB>PLKP CLO MLLO >@>ABJF@QQBOP LC >@>ABJF@ AFPELKBPQV PR@E >P @EB>QFKD
MBOCLOJ>K@B LOMI>DF>0FPJ >0B OBCBOOBA QL QEB @EFBC PQRABKQ >C

0OBPBKQ > MI>K CLO BIFJFK>QFKD QEB C>@Qt&8BR0O ABPFDKBB -LOB FKCLOJ>QFLK LK MI>DF>OFPJ >KA
@LKQOF?RQFKD QL MLLO >@>ABJF@ MBOCISEBK@BFP@FMIFKB #LAB FP ABQ>FIBA FK QEB PQRABKQ
2BSFBT BAR@>QFLK>I DL>IP E>KA?LLH QE>Q3Ft>?IB LKIFKB 3D TS@ BAR

00BPBKQ >K BAR@>QFLK>| MI>K QE>Q FK@IRABP

MOLMLPBA @LROPB P@EBARIBRIQLKKBER KB

QEOBB NR>0QBOP >KA ELT QELPB @LROPBP OBI>QB

QL >K BAR@>QFLK>| DL>I
"B OBFKPQ>QBOEB @LIIBDB ACKP@OFMQP

|@>ABJF@ &DBXKBPP

)C > PQRABKQ PQLMP >QQBKRERB I&K |@>ABJF@  /CC@F>IGKP@OFMQ

7 >OKFKD 00OL?>QFLK LO 3RPMBKPFLK\PTBIQRP QEB 'K LCC@F>PRB@OFMQ FN @t MQRABKQ"P

OBJ>FK >Q QESRI [BLO > MBOFLA LC >Q IB>E>QEO0BB VWBOJ>KBK@>ABIJF@ OB@LOA )Q FR REHEKBBIFPQO
>@>ABJF@ NR>OQBOP )C AROFKD QE:ESBRIRQEB ! PQRRABKQ'FKP@OFMQ TFII ?B OBIB>PBA LKIV LK QEBFO

OBQROKBA Qi 76EBFO PQRABKQ OB@LOAP TFII 2B TOFQQBK OBNRBPQ >@ @ LYNDESTBAPFDK>QROB

RMA>QEA. OBJEB QEBJ COLJ QEBFSAVRB >@>ABJF@

ABCc@FBKRAQRP )C RMLK QEB PQRABKQ"P OBQROK 2BABKQP @>K OBNRBHE@ORUQ BIB@QOLKF@>IIV SF>

@RJIRI>E D | FP PQFII ?BILT >CQBO @LIMIBQFLK LCO>O@EJBKQT M>0@EJBKQ @BFP >IILTP QEBJ QL

QEBFO OBQROKFKD RRBORBQ >AEBOB QL QEB PBKA > M>MBOV@CMQEBEER@OFMQ LO >K BIB@QOLKF@

@>ABJF@ 3Q>KA>OAP MOL@BAROB @LMSF> BJ>FI 4BB@QOLKF®@ L @LQEB-RR@OFMQ FP
@LKPFABOBA LCc@FPIBK&OVMQBA CLO REEBROFRV
>K >AAFQFLK>I  CBB CLO QEFP PBOSR@BB)EW

| |

I@>ABJF@ 2BDRI>QFLKP #LJJFQQGBB 2 NRBPQFLKP @>lI LO BISEI

0BQFQFLKP CLBOPRE @LIIBDB MLIF@FBP >0B FKFQFQ%P@OFMQMQI@FP@@ BAR £} @OFQIOB>0K
OBFBTBAWVQEB 76t 2BDFPEOBR@E MBQFQFMKP J> JLOB >KA >@ @BPPIE®BIBKQ TB?PFQB

FK@IRAB ?RQ >0OB KLQ IFJFQBA QL

a ,>QB @E>KDBP FK @I>PP PQ>QRP FB @OBAFQ OKLRE@EREBGOFMQP

NR>0QBOIV AB>AIFKBIFQEAO 3QRABKQP @>K >@@BPP QEBFORRELIARP QEOLRDE
3BQ >PFAB LC ILSAB® COLJ QTL BRERP NR>0QBOFPQQ@,FKHMEBII KBBA QEBFO @Q@,FKH )$ QL DBQ QEFP
'BKBC>| FKNRFOFBP KLQ PMB@ RBB@MEBQFQFLK FKCLOJ>QFLK 4EFP FRPQEBJRABKQ TLRIA SFBT QEBFO
4>HFKD JLOB QE>K @OBAFQP FK LKB NR>0QBODOABP OB@RFSQ 76¢

2B>AJFPPFLK

QYO Q®

40KP@OFMQ %S>IR>QFLKP
ICQBO SIEBTFKD QEB MBQFQFLK QEBTHHLFBQO 30RABKQPVSBNRBPQ SKIB>QFLK LC QEBEREIFMQP
ORIFKD LK QEB MBQFQFLK LO CLOT>OA FQ QL QEB >N@%¥N8 550 FP FIMLOQ>KQ CLO PQRABK@OBLWL PL QL S
st e Lo MM et F o 5 ort oy e
BE>Q @I>PPBY BEBIBCQ QLE)AH
>OB GBBTBAV> 76 # @LRKPBILO R@ QQLE
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OBNRBPQ S$IR>QFLK PQRABKQP PELRIA @LIMIBQB QEBKPCBO @LROPBP TFQE IBPP QEAR LO$

BS>IR>QFLK OBNRBPQ CLOJ >KA OBQROK FQ QL QEB >@KRKRFE) KB RPBA QL P>QFRRYQFDK OBNRFOBJIBKQ

OBDFPQBLKCC@B
5MMBO AFSFPFLK @LROPBP RPR>IIV KRJ?BOBA TFII

7EBK >K BB>IR>QFLK FP ?BFKD ALKB @OBAF@FEIDLJ 76KV ?B >MMIFBA QLT>0A >K >PPL@F>QB ABDOBB AFPQOF?F

2B B5>IR>QBA cOPQ QBEBBGXRCBO @OBAFQR®EBD]  >OB> FC > PFJFI>0 @URPPB 8X#760 LK > @>PB ?

@LIIBDBP FC >@@BMQBA >NAKQEBKOAQFLK>| KLK @>PB ?>PFP 4EB OBDEFRQALT PLIB LQEBO RMMBO

DOABA @OBAFQP )C > PQRABKQ E>P >QQBKABA  AFSFPFLK @LROPBP QL ?B RPBA >P OBPEPF@QBA BIB@QFS

>KLQEB®LIIBDB FQ FP FIMLOQSR@SA IFSc@F> @LMFBBMBKAFKD LK QEB K>QROB LC QEB @LRIPBOR.OH )C V

LC QELREKP@OFMQP PBK@ CBRCIB0B OBNRBPQFKD >KQEKPCBOOFKD QL LKB LC LBOTMIRIP RMMBO

BS>IR>QFLK AFSFPFLK @LROREMBRPBA >Q QEB AFP@OBQFLK LC QEB
MOLDBO® AFOB@QLO

76 # @>K AL >ISBIR>QFLK TFQE RKLCC@FE QEMQP

CLOASFPFKD MROMLPBP ?RQ QEB PQRABKR JRPQ E#OBAFQP COLJ PBJBPQBO P@ELLIP >OBVRIQEMIFBA ?

LCc@F>| @LI QEBPBKP@OFMQP LK cI¥ FSKIEBL @LEBOQ QEBJ QL NR>OQBO @OBABWIFE & PBIJBPQBO

RPB @OBAKDE LQEBO @LIIBDBP QLT>0A > ABD®BB >Q@BBAFQP NR>0QBO @OBAFQP >KA PBJBPQBO @OBAFQ
NR>0QBO @OBAFQP

| PQRABKQ @>K ORK >K >RAFQ LC QEBFO @ROOBKQ

>@>ABJFIB@LOA >D>FKPEBEOBB LO @BOQFc@>QB IFRQERQRABKQ E>P >QQBKABA @LIIBDBMBSRFQBBKFS

CLO 76t 4L SFBT MOLDOBPP QLT>ARRQBLK SFPFQ  LRQPFAB LC QEBGEBJIRPQ MSEAB QEBSRRI®OFMQP

@Q@,FKH CLO >K |@>ABJF@ 'ASFPBJBKQ 2BMLOQ )C >KZORABHR>QFLK LC QELRB@OFMQPNR>IFCBA

E>P NRBPQFLKP >?LRQ®ERFORRK QPELRIA PMB>H BS>IR>QFERBK@AEB PQRABKQ PELRIA OBNRBPQ > @LROPB

TFQE QEBFO C>@RIQV >ASFPLO 2V @LROPSBR>QFLK QL J>UFJFWB QEB @OBXRB QE>Q J>
QEKPCBOOBA Qt 76FPQ LC CLOBFDK BAR@>QFLK
AG-KPCBO #OBAFQP @OBABKQF>IP PBOSE@BRIBRQEOLRDE QEB >AJFPPFLKP

OBDFPQELK LCc@B RERABKQ PELRIA >IPL PR?JFQ

| J>UFJRILC  @OBAFQP COLJ OBDFLK>IIV >@@OBAF@HAROPR ABP@OFMQFMKPOBA.OBBK IE:G>21B
@LIIBDBP >KA BKFFQFBP 3B >MMIFBA QLT>0A# 76 | «|FKB

ABDOBB JBBQFKD BFQEBO OBNRFOBJBBBPAMEB@QFS
AFP@OBQFLK LC QEB @ GBABHRIBEHK LO MOLDO -LOB LK QEBPB MLIF@FB®>FORB RKARIF®FBP LK

AFOB@@EB CLIILTFKD FP > IFPQ LC QELPB LOD>KFW>@EQ<'P6# TB?PFOB 30QT_TS@ BAEFO COLJ QEB PQRABKQ
QE>QH) OBDFLK>| >@@O0OBAFQ>QFLK FK QEB 5KFQB§@WABM>OQJBKQ

a -FAAIB 3Q>QBP IPPL@F>QFLK LC #LIBDBP 3@ELL|

_FAAIB 3Q>QBP #LJJFPPFLK LK (FDEBO %AR@>QFL°L?<]BODBK@V -BPP>DBP
a .BT %KDI>KA IPPL@F>QFLK LC 3@ELLIP #LIIBDBP)KAFSFAR>I JBPP>DBP ! JBPP>DB TFI B®RBIRE >
#LJIFPPFLK LK )KPQFQRQFLKP LC (FDEBO %AR@FQRABKQ AROFKD > @I>PP FK @>PB LC > JBAF@>| BJBODBK
BT %KDI>KA IPPL@F>QFLK LC 3@ELLIP #LIIBDBP4EB ABIEB®V LC JLOB OLRQFKB JBPP>DBP LC > KLK

#LJIFPPFLK LKR@EKF@> #>OBBO )KPQFQRQFLIBODBK@V K>QROB @>KKLQ ?B >@@LJILA>QBA 2BNRBPC

Q

a .LOQE #BKOOPPL@F>QFLK LC #LIIBDBP 3@ELLIPQL ABIBS >K BJBODBK@V JBRFEIIBA ?B J>AB QL QEB

a 4EB (FDEBM>OKFKD #LJJFPPFLK >AJFPPFLKP OBBRFQOLCc@B

a .LOQHBPQ #LJJFPPFLK LK #LIIBDBP SBBFQFBP

a 3LRQEBOK IPPL@F>QFLK LC #LIIBDBP 3@ELLIP /QEBO BJBODBK@V JBPP>DBP AEBIMREKQ TFII
#LJIFPPELK.K #LIIBDBP ?BKLQFcBA LOAS®E>KDBP COLJ KLOJ>I @LIIBDB

a 7 BPQBOK IPPL@F>QFLK LC 3@ELLIP #LIIBDBP LMBEQFLKPEOLRDE IL@AFDO PQ>QFLKP >KA KBTPM>MBO
|@@OBAFQFKD TB?PFQBP QEB#®LIJB M>DBTTT TS@ BARKA 76 #
#LJIFPPFLK CLO #LJJRKFQV #LIIBDBP &>@B?LLH M>DB >KA QEOLRDE BJBQUBKBVWBCLO

a 7 BPQBOK IPPL@F>QFLK LC 3@ELLIP #LIIBDBP QELPB TEL BB PFDKBA RM CLO QEFP PBOSF@B )C > JBPP>DI
|@@OBAFQFKD OBD>OAFKD @LIIBDEIRMRR FP KLQ PBKQ LO MLPQBA
#LJIFPPFLK CLO 3BKFLOBFEOFBP >PPRJB QE>Q QEB @LIIBDB-BIFKBIBR FQP KLOJ>|

P@EBARIB RFDK RM CLO BJBODRKIBNBORP
40-KPCBO @OBAFQTEROWBA £LO QEB CLIILTFKD QVMBISEERFQT_TS@ BAR BJBODBK@V
@LROPBTLOH @LRORBE-Q-@LIIBDBP QE>Q >OB KLQ
OBDFLK>IIV >@@OBAFQBA KLK @OBAFQ @LROPBPGRAF@ $FP@ILPROB
TLOHPELMP  OBJBAF>| LO @LIIBDB-RIGBWIEBRROPBP 7 pk>0@EBSIBY #LIIBDB J>BP QEB CLILTEKD

FB PQRABKQ LOFBKQ>QFLK @I>PPBP  PB@Q>OF3K@B BI>?IB QL QEB DBIKBTPIF@ISG BAR
PQRAFBP OR?IF@$FP@ILPFROBBNRFOBRQ>QB >KA CBAZD

>KA LO @LIIBDB MLIF@V
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a !ICcOJ>QmB!@QFLK K>SFD>QB QEB >@>ABJF@ TLOIA #>0OBBO 3BOSF@BP FK

a 'KKR>I 3B@ROFQV 2BMBOR |@Q 7 BK>Q@EF (>l LCCBOP >2KDBA O FKCLOJ>QFLK >KA

a 'KKR> OR?IF@ .LQF@B LC #>OBBEHE@>| >PPFPQ>K@B CLO GL?P @>0BBOP>BKRED>QFLK QO
%AR@>QMILMLOQRKFQFBP OBNRFOBJBKQP GL? ERKQFKD QB@EKFBREP BJMIL

a &BABS %AR@>QFLK>I 2FDEQP 0OFS>@V !@Q &%RMMLOQRKFQFRPOBO DRFA>K@B >KA @>0OBBO

a '>FKCRI %JVMIBKQ >PPBPPJBKQP BHK >MMLFKQJIBK@2IIFKD

a LK AFP@OFJFK>QFLK PQ>QBJBKQP CLO MR?IF@>QFLKLO BJ>FIFKD  @>0OBBOPBOSFGBBAR

a OOFS>@V 3Q>QBJBKQ

a OR?IF@ 2B@LOAP 2BNRBPQ HEEIA #>0B

a 3Q>QB 3RMMLOQ LC (FDEBO %AR@>QFLK 3QRABK

OLRDE > M>0QKBOPEFM TFQE #EBI>K $LRDI>P #EFIA
3QRABKQ 0OLIRBBOSF@B >KA |@QFSFQFBP 31 3BOSF@BP#78KA QEB BK>Q@EBB 3@ELLI $FPQOF@Q

QD

&BB&RKAFKD >CCLOA>?I1B @EFIA @>0B PBCSH@®BBIGBEDB
a 3QRABKQ 2FDEQ QL +KLISARSQFLK >K&KPCBO 7 BPQ3FAB (FDE 3@ELLI @>JMRP IL@>QBA>Q .FKQE
2>QBP 3Q0BBQ 4EB MOJINDOQSFABP NR>IFYBKPBA @EFIA @>0B
a 76 #&>@FIFQFBP ->PQBO 0I>K QL @EFIAOBK COLBPRHB QEOLRDE \#>-0P LC >DB
a 76 #O0LIF@FBP >KA 0OL@BAROBP TEFIB PQRABKQP >@QHKA PQRAV >KA TLOH 4EFP
a #/BOV!@Q @OFJB PQ>QFPQF@P MOLBOFP MGEABAWV#$#3! TFQE CRKAFKD COLJ QEB
a 'KKR>| cOB P>CBQV OBMLOQP 3Q>QB CRKABA %>0IV #EFIAELLA %AR@>QFLK PPFPQ>K@B
a 6FLIBK@B !D>FKRQBK !@Q 00OLDEY %#%!0 >KA ##!-0)3 #EFIA#>0B |@ @BPP
a &FK>K@F>| OBMLOQP -B>KP 0>0OBKQP FK 3@ELLI XCB&BQ OELKB
7 BK>Q@EBB

IQEBO QIF@FBP
Qa SORD &)C;DB LOHMI>@B #L1IBDB IPPFPQ>K@B>kQOOLRD #!-0

a %NR>! /MMLOQRKFQV AEB #LIIBDB IPPFPQ>K @B KEDADLED #1-0

a &OBBALJLC )KNRFOV >KA %UMOBPPFLK “PASEKABBP@KQB?\?;;%SEQ:'SK%E?Li'i'?"l';";ngopBOSF@BP QL

2>@HDOLRKAP FK QEBBS@QE@VLIIBDB #-0

* — — —  @LI>?LE)BP TF@EIMRP C>@RIQV >KRORABKQ

C D34 C 5>A<OC8> PBOSF@BP >KA @LJJRKFQV ?>PBA >DBK@SBP QL FIMOL
BAR@>QFLK>I LMMLOQRKFQREBIGDP GB BxPQOLKD
CLRKA>QFLK QL ?RFIA RMLY SEQPEBLT>0A > ABDOBB

3QRABKQ 3BOSF@BP AEBMOLBLFP  CRKABA?V QEB B $BM>0QJBKQ LC

)KCLOJ>QFLK >?L REK?Q@EBSIB/ #LIIBDB PBOSF@BP PAR@>QFLK /Cc@B LEK@R@>QFLK

>S>FI>?I1B QL PQRABKQP @>K ?B CLRKA LK QEB @LIIBD
TB2PFOBTT TS@ BARC > PORABKQ ALBP % SE@®BPP R 18>0k >7LRQ BIFDFPRESV@BP >KA QEB >MMIF@>QFLK

SEPFQS@ BAR @>
QL LRO TB?PFQB LO KBBAP MBOPLK>| >PPFPQ>K@B PARABREP SEPFQS@ BAR @>10 @>Il
PBOSF@BP PQ>CC JBI?EDFBOBOL EBIM QEBJ

#LRKPBIFKD
"LLHPQLOB 76 #'P MOLCBPPFLK>| @LRKPBILOP\GMEREBRKD >

" H2>CB @LKCABKQF>I MI>@B TEBOB PQRINBKQ GEBED
? > SK ? > >
LLHP CLO ?LQE @>JMRPBP @>K 7B CLRKA >Q Bi#>JM @BOKP >KASRRPERT PQOBKDQEP FKPFDEEP >KA T>

KIFKB "LLHPQL KR E>PB ?LLHP LKIFKB CL L C!’-"
{_K BFQEBO @Q>§)M$RPTEO@@@ BAR ’?LLHPQL(I]HP(:KI?? @ %)LMFKD #LRKPBIFKD PBOSF@BP FK@IRAB >@>ABJF@
' @LRKPBIFKD OB>AJFPPFLK MBQFQEKKR @>0BRO

MBOPLK>| @LRKPBIFKD #LRKPBIFKD PBOSERBP >IPL MOL
BJBODBK@V CRKAFKD >KA QEB +KFDEQP +RM?L>0A CLLA ?:
#>CBQBOF> CLO PQRABKQP FK KBBA LC CLLA LQ PREBINBIB 2K
4EB @>CBQBOPBKRKRBII #BKQBO LK QBB @EBB >MMLFKQJBKQ TFQE > @LRKPBLMILOB FKCLOJ>QFLK
@>JMRP CB>QROBP >K LRQALLO AFKFKD >0OB> DOB>QJHX®RRPFKD QEB +KFDEQP +RM?L>0A MIB>PB @>II

PBIB@QFLKP >KA > @LJCLOQ>?IB PM>@B CLO PQRABKQP QICLO 7 BK>Q@EBB LO CLO
D>QEBO 135H
#>0BBO 3BOSF@BP

'RFABA ¥ LRO ?BIFBC FK QEB ?BKBcQP LC BAR@>QFLK QEB
76 # #LRKPBIFKD >KA 3RMMLOQ 3BOSF@BSFABPJ MOL
PQRABKQP TFQE QEB QLLIP >KA OBPLRO@BP QL PR@@BPPCRIIV
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$FP>?FIFQV 3BOSF@BP 3QRABKQ |@@BPP a "BE>SFLE (B>IQE

30RABKQP TFQE AL@RJIBKQBA AFP>?FIFQFBP TEL OBNRFOB PBMOBPPFLK >KA >KUFBQV

-FKACRIKBPP ?>PBA FIRERBEKP
PMB@F> >@@LJIJLA>QFLKP LO PBOSF@BP PELRIA @LKQ> gﬁﬁg
@F>1 >@@LIILA>Q © PBOSF@ @LKQ>@Q GER\IIBP C>IFIFBP >KA OBI>QFLKPEFMP

ES??E@KQBTA%@BPP @LLOAFK>QLO>Q Lo JKQORBRIELRDEQP >KA ORJFK>QFLK
3LIRQFLK CL@RPBAMYEBO
4GRJ>

JF?60V 0BOPLK @BKQBOBAMJEBO

&RII PBOSF@BF2BAF> @BKQBOP >0OB IL@>QBA LK ?LQE OLPF(B-SIP®ELILDV

QEB BK>Q@EBB >KA /J>H @>JMRPBP
6FPFQT_TS@ BAR IEXDCLO QEBEQEKFFBBOSF@BP > @BJIBKQ

OELKB 7BK>Q@EBB O >H "BCLOB PFDKFKD RM CLO @I>PPBP >Il ABDOBB PBBHFKD PQ
JRPQ PR?JFQ AL@RJIBKQ>QFLK CLO MI>@BJBKQ FKQL J>QE
%KDIFPE @I>PPBPEQEB-MI>@BJIBKQ QBPQ 3QRABKQP

->QEBJ>QF@P %KDFKBBOFKD 3@FBK@B PELRIA SFPFD TS@ BAR MI>@BJBK@EHIEB 00B

|@EFSBIBKQ -%3! 0I>@BJBKQ 1RBPQFLKK>FOB QL EBIM ABQBOKBRB FC QEB

AEB ->QEBJ>QF@P %KDFKBBOFKD 3@EBBHER!@EFB QL Q&+ MI>@BJIBKQ QBPQ NOEEBQEEBO

-%3! MOLDGJ >AS.@>QBP CLO BAR@>QFLKKBNRFQV AL@RIBKQ>QFLK @QEKQII>@B QEBJ FKQL @I>PPBP

>@@BPP FK P@FBK@B >KA BKDFKBBOFKD -%3! LCCB%KQ?JE | >IPL cKA BRIBBOF>IP >KA QBPQ PFDK RM

>KA MOLCBPPFLK>I PRMMLOQ PBOSF@BP QUIPRQRAB R@QFLKP LK QEB TB?PFQBKORI@EBER

QL GRPCBO QL CERO RKBSPFQFBP FK P@FBK@B LO 13>H YJ>F

QB@EKLILBYXDFKBBOFKD >KA J>QEBJ>QF@P 34%- MI>@BJBKQ 1@ BAEOLI>HMI>@BJBKQ T8 BAR

J>GLOP )K @LIISTRELK TFQE FKARPQOV M>OQKBOP

DLSBOKJBKQ FKPQFQRQFLKP >KA @LJIRKFQV LOD>KFYBRIFABK @B (>II

%3! @OB>QBP Q>KDF?IB LMMLOQRKFQFBP CLO PQRABKRRHEL K &FCOE 300BBO >@OL PRIGOIE EEE 7

C>JFIV QL >QQBKABDB >KA LO EFPQLOF@>IIV AFPQ>K@B LC DOL@BOV PQLOBP PELMMFKD >OB>P >KA
RKABOOBMOBPBKQBA FK 34%- ICOF@>K JBOF@>K 50| TK 7BK>Q@EBB "RP >@ QSFRFRE-KE OL

SFPEQ@ BAR -%3!LO @>II TTT TS@ BAR (LRPFKO @LKQ>@Q QEB OBPFABKQF>I IFCB
J>K>DBO >Q

/K @>JMRP (B>IQE #IFKF@

IK LK @>JMRP #LIRJ?F>61B/ #LJIRKFQV (B>IQE 3>CBQV >KA 3B@ROFQV

EB>IQE @IFKF@MPB >Q #6)Q FP LMEBA 3>CBQV >KA PB@ROFQV LC QEESEDUKIBRBKEP >

?V@BOQFCcBA MBOPLKKB( LMMEFKQJIBKQP >KA T>IH 16| oFQv CEODIGF@FBP >KA MOL@BAROBP >0B FK MI>@B
FKPOB TBI@LJB -LPQ FKARIBP >0B >@@HEMDBA & 0| OB@O MBLMIB >KA MEKMBODLILOB OEB

JLOB FKCLOJ>QFLK GEPEQQD @>II MOSBKQFLK LC @OFJB 4EB @LIIBDE@RIVBRE I>
4EB @IFKFEBFABP @>0B >KA PBOSF@BP FK@IRAFKD RS} Kok Jaia L OEBO BJBODBK@V OBPMLKABOP QL

IFJFQBA QL MOBM>OB CLO S>OFLRP BJBODBK@V PFQR>QFLKP QEOLRD
FKCLOJ>QFLK PE>OFKD @LJIFHEBIOQEABQF@B
a -BAF@>l AOFIIP
&R S>@@FKBP
OEVPF@>IP >KA EB>IQE P@OBBKFKDP %JMIVBBP PQRABKQP >KA @>JMRP SFPFQLOP >OB >l
#LIAP @LRDEP >KA CBRMROMOL?IBJP OBPMLKPF?IB CLO J>FKQ>FKFKBEMRXOBIBY ?
JKCB@QFLKP OBPMB@QFKD PB@ROFQV MOL@BAROBP >KA OBMLOQFKD
%>O@EBP >P QEBE>MMBK @ QEBBK>Q@EBB @>JMRAVBROPLK
ROKP TEL E>P > P>CBQV @LK@BOK @K @I >KV
3MEFKP >IJMRP MELKB LO COLJ > KLK @>JMRP
SBUR>IIV KPIFQQBA FKCB@QFLK P@OBBKFR{ 5 )k >k BIBODBR@N /K QEB /J>H @>IJMRP
OFKH B OBMLOQ PB@ROFQV @LK@BOKP AROFKDV?@BHKERP ELROF
H1BODFBP >KA>CQBO MJ? V@>IIFKD LK>
3LOB QEOL>QP @>IJMRP MELKB LO COLJ >K LCC @>JMRP
0OBDK>K@V QBPQP MELKB )K BIBODBK@>Il #LKQ>@Q MELKB
'KUFBQYBMOBPPFLK P@OBBKFKD KRJ?BOP >KA LQEBO BJBODBK@V FKCLOJ>QFLK >OB MLPQE

KRJIBOLRP MI>@BP LK ?LQE @>JMRPBP
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4EB @LIIBDB FK@FABKQ OBMLOQ CLOJ @>K 7B RPBA QRQLOFKD 3BOSF@BP
SB'\ﬁ@% BSBB';%L?CBS')FLL*;@EEOK 4EELMMA;>’ EFIB>LK>I ARQLOFKD PBOSF@BFFHO-COBE LC @ES0DB B

QTT TS@ BAR ZBEELOFKQHDSOFLIMAFQ NR>OQBO QL >l BKOLIIBA PQRABKQP LK ?LQE @>JMRPBP
P>CBQV FKCLOJ>QFLK @>K 7HICIREA@EBAR FQFKD QRQLOBBIFPIB QEOLRDEQEBB,>? FK
SB@ROFIVB LC QEFP FKCLOJ>QFLK E>P ?BBK >A>MQBAbE 65 OTFB  4EB76 # 0 135H OROLO GBKOBO FP FK
COLJ QEB "BQE>KLIIBDB TB?PFQBL_7BOEAKISBAR  ¢nrpAPEFM (51l OLL]  (LROP LC BIQBOK >OB MLPQBA

PORABKOP P>CBQV >KA PB@ROFQV B>@E NR>OQBO >KS>fISB SOT_TS@ BAR QRQLOFKD

?
4EB 76 # "F>P )K@FABKQ 2BPMBKPB)2 4 @>K OELKB L78K>Q@EBB 70FQB,>"

@LKKB@Q PQRABKQP TFQE OBPLRO@BP >KA PRMMLOQ QL LRASHDP
?F>P OBI>QBA FK@FABKQY EX3RISBOB TFQE QEBFO
>@>ABJF@ PR@ @BFBGRPERY?FOP IB>0K JLOB LO QL 6 BQBX 3BOSF@BP

OBMLOQ ?F>P OBI>QBA FK@FABKQP 76 # FP MOLRA QL PRMBQB@S>KA >l JFIFQ>0V
@LKKB@QBA PQRABKQFOBRREK QL P@ELLI ?
3QRABKQ ZB@OB>QFLK #BKQBO MOEFAFKD OBPLRO@BP CLO PR@@BPP >KA @LKKB@QFLK"

LQEBO PQRABKBEP ! CRIl QFIBB@ELLI #BOQFCVFKD
4EB 3QRABKQ 2B@OB>QFLK #BRRBO@EBHIB/ ICc@F>1 F8=FI>?IB QL ?LQE /J>H >KBR>Q@EBB

#LIIBDBP OBPLRO@B CLO PQRABKSRAGERRIDYL TLO
LRQ >KA M>OQF@FM>QB FK OB@OB>QFLK> >@QFSF@§§QE@F BRABFS>QB PQRAV PM>@B FP IL@>QBA LK Q
L

?
@I>PPBP FBRIDI PMLOQP >KA LRQALLO >@QFSFQFBP! OQRKFQ?;%“&;T(ES'E'SE P&%Agglﬁ_g,'gm KA
@>JMRP >KA TFQEFK QEB @LJARREQRFIAFKD T>P

J>AB MLPPF?IB QEB IPPL@F>QBA 3QRABK@RLC 76 G JIRKFQV PBOSF@B -LOB FKCLOBAFREREPQ

MOEFAB > DOB>QBO S>0OFBQV LC OB@OB>QFLK>| >@

PQRABKQP !ll @ROOBKQIV BKOLIIBA BRRREKIA E>

>@@BPP QL QEB Cb@SIBRVLOB >?LRQ QEB 3QRABKQ
OTSFRE® BAR 3QRABK(

2B@OB>QFLK #BKQBUISF BAR 3QRABKQ@® 3Q RAB KQ FCB

LO BJ>FI PQRABKQOB@RTBAR
3QRABKQP >Q1>SB J>KV LMMLOQRKFQFBP QL M>0OQF@FM>
FK MOLBI® >KA >@QFSFQFBP LRQPFAB LC QEB @I>PPOLLJ
3QRAV I?0L>A FK@IRAFKD PQRATRGKIBKQ @IR?P LOD>KFW>QFLKP >KA
76 # FP > JBJ?BO LC QEBPEFKDQLK 3Q>QB #LJIRKFQV>QEIBQF@® X OB FKCLOJ>QFLK LK TESXFERIB
#LIIBDB #LKPLOQFRJ CLO 3QRAV [?0L>A 7###3! TEF@BFPEFQT TS@ BAEO @LKQ>@Q QEBGRABKQ ,FCB
LOD>KFWBP PQRAV >?0L>A LMMLOQRKFQFBP CLO @ILOKRB®GWK 4-PPBII #BKQBO >Q LO FK QEB
@LIIBDB PQRABKQP >OLRKA QEB fRER®LQLK PQRABKQ OBPLRO@B @BKQBO FK /J>H >Q
3QRABKQP @>K @ELLPB QL PQRAV >?0L>A CLO LKB NIREISPEBRQP J¥ 7B CLRKABQI _TS@ BAR >QEIBQF@P
@LRKQOFBRMBHFK 'BOJAKEGK@B >KA %KDI>KA LO CLO
QEOBB LO CLRO TBBHP FK BIH@PRP IHH@> LO -LOL@@[H:)PL F>(%BA 3QRABK®4&?@EBB|W
7EFIB PQRAVFKD >?0L>A PQRABKQP B>0OK @OBAFQ %_TﬁQ%QEB o]
ABDOBBP TEFIB BKE>K@FKD @ Cll RPLARIQR®>QFLK

PHFIIP 6FPEFR TS@ BAR POQRAV>?0Q0-@>II 4EB 1376 # FP > PBICIBOKFKD PQRABKQ LOD>KFW>QFLK

LO BJ>FI PORAV>?0L>A T BAGL QE>Q CRK@QFLKP >@@LOAFKD QL QEB MLIF@FBP >KA OBD
P@EBARIB >K >MMLFKQJBKQ TFQE > PQRAV >?0L>A >ALMQBA/QEB 76 "L>OA LC@RPQBBP 4EB !3#6
@LLOAFK>QLO 3QRABKQ 3BK>QB PMLKPLOP QEB J>GLOFQV LC >Il PQRABKC

BBKQP >@QFSFQFBP >KA MOLGB@QP 4EB PQRABKQ PBK:

IF>FPBP ?BQTBBK PORABKQP >KA QEB @LIIBDBI¥AIJFKEPQO
42)/ 3QRABKQ 3RMMLOQ 3BOSF@BP 333 .4 c>@RIQV OBD>OAFKD >@QFSFQFBP PORABKQ @IR?P :

4EB 42)/ 333 MOLDO MOSFABP ILT FK@LJB MLIF@FBP

cOP@BKBEDFLK @LIIBDB PQRABKQP >KA PQRABKQP TFQE

AFP>?FIFQFBP QEB S>IR>?IB PRMMLOQ >KA PBOSF@BBHKBBABIFIQPRMMLOQP QEBRE-SPPLOQJBKQ LC PQRABKQ
PR@@BBA >KA MBOPFPQ QAR DOKAKPGBO @IR?P LK QEB /J>H >KBR>Q@EBB @>JMRPBP #IR?P >KA
42)/ 333 PBOBP QL JLQFS>QB OBQ>FK >KA EBIM PQRABEQPKFW>QFLISEAREDBIIBKQ LMMLOQRKFQFBP CLO PL@F>
>@@LIMIFPE QEBFO\DLSEEBDFKD @LIMOBEBKPFS ~ @LKKB@QFLKP KBQTLOHFKD P(RBBRPRIBIAEKD
FKAFSFAR>| PRMMIBSDK JLOB >?LRQ 42)/ 333 >KA  MOLCBPPFLKSBABIJBKQ >KA JR@E JLOB #RRPB

BIFDF?FIFQV OBNRFOBJBKEXR ESHREQ@E| COLJ >@>ABJF@ CL@RPBA JFPPFLKP QL MROBIV OB@OB>Q
LO BJ>FI QOFL T8 BAR FK K>QROB )& P.BP KLQ B3 > @IR? > PQRABKQ FP

ILLHFKD CQEB 3QRABKQ ,FCB ABM>0QJBKQ @>K >PPFPQ FK
@OB>QFKD > KBT PQRABKQ @IR?
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3QRABKQ 2B@OB>QFLK #BKQBO @LKAR@RIBFC QEB PQRABKQTRQEAQ @LIIBDB
4EB 3QRABKQ 2B@OB>QFLK #BKEOBTBE2Q@EBB TEFIB > AFP@FMIFK>0V J>QQBO FP MBKAFKD 4EB @LIIBDB E

6511/ #LIIBDB OBPLROGE CLO PORABKORB@RIQY PLIE AFP@OBQFLK LK ¥ @>PB 2>PFP QL ABQBOJFKE
QL TLOH LRQ >KA M>OQF@FM>QB FK OB@OB>QFLK> WfQFABKSO@PDt&R@%\?RLﬁB TFII?B >MMIFBA G
TBIIKBPP @I>PPBR-JR@IPMLOQP >KA LRQALLO @ QL@@ @

>@QFSF@EBB2/ MOBFABP S>OFLRP BNRFMJBKQ 7 BK>Q@EBSIB/ #LIIBDB PQRABKQP >0OB ?LQE @FQFWBKP >|
MOLBAP @I>PPBP FRIIBIP >KA LRQALLO OB@OB>QFL{S 1,550 ¢ QEB @LIIBDB @LJIRK@PFOFWBKP PQRABKQP
MOLDOP QL MOLJLQB >@8HS EB>IQRLAFBP ' '
PE>Il BK@IQEB P>JB COBBALJP QE>Q LQEBO @WQFWBKP BKC
IP JBJ?BOP LC QEB @LIIBDE SIHBPR?GB@Q QL QELPB
/ICc@B LC $BOPF@NRFQV >KA )K@IRPFLK  0OBPMLKPF?FIFQFBP TEF@E >@ @Q0RSBQQREEBRI QEFP
4AEB @LIIBIB/Cc@B LC BEPFQANRFOKWA )K@IRPFLK ~ JBJ?BOPEFM
LCCBOP S>OFLRP PRMMLOQ PBOSF@BP FK@IRAFKD >PPFPQ>K@B FK
>@EBBKD >@>ABJF@ PR@@BPP ?RFIAFKDI@LIIRKFAWFPPFLK QLBK>Q@EBSI8Y #LIIBDB @>00FBP TFQE FQ
LMMLOQRKFQFBP CLO PQRABKQ IS5IABOBESMEB QEBBMB@Q>QFLK QE>Q PQRABKQP TFIl @LIBHR@Q QEBJIPB
LCc@B >IPL E>P MOBD®A BBKQP QE>Q MOLJLQB OBPMLKPF?IB JBJ?BOP LC QEB @LIIBDB @QEIRKFQV
>MMOB@F>QFLR>BBKBPP LC AFCCBOBKD @RIQRO QEB TFII @LIMIV TFQE BPQ>?IFPEBA ORIBP >KA OBDRI>QFLK
PMFOFQR>I >KA DBKABO FABKQBRSBROERB @>JMRP LC QEB @LIIBDB J>FKQ>FK EFDE PQ>KA>OAP LC ELKBPQV >|
E>P > PQRABKQ PM>@B4FRPBII QE>Q FP LMBK QL >II FKQBDOFRAY OBPMB@Q QEB OFDEQP MOFSFIBDBP >KA MOL
PQRABKQP OELKBK?Q@EBB LO /J>H LC LQEBO JBJ?BOP LC QEB @LIIBDB @LJIJRKFQV

7 BK>Q@EBBIB/ #LIIBDBBVIB@QP QE>Q PQRABKQP TFII
@LKCLOJ QL QEB L€ QEB DOB>QBO PL@FBQV >KA

*CD34=C >34 >5 OBDRI>QFLKP BPQ>?IFPEBA QL >PPROB QEB LOABOIV @LKA

QEB >CC>FOP LC QEB @LIIBDB

>:3 D2C 4EB PQRABKQ FP >Q LK@B > JBJ?BO LC QEB @LJJRKFQV >Q
I>ODB >KA QEB @LIIBDB @LJIRRR@®E QEB PQRABKQ FP

PR?GB@Q QL QEB OFDEQP OBPMIRBPR2FIFQFBP I>
4EB 7>PEFKDQLK 3Q>QB #LJJRKFQB@EKB@>| #LIIBDB >Q(§L?<P?C@k @EK%QV KA >@ @LRK§>,,IB oL 2LQE
PVPOBJ ABILMBA > PO>KA>OA @LAB LC @LKAR@Q 2BRBR oL ' '

QEB 76+ TB?PFQB CLO QEB JLPQ @BORIKQE QEB 4 . 5@LIMIFPE QEBPB MROMLPBP QEBSBOKBRRFP DL

#LAB LC #LKAR@KDALOB FKCLOJ>QFLK ORIBP OBDRI>QFLKP >KA MOL@BAROBP ABPFDKBA QL P>CE

SFPRQT TS@ BAR FQP CRK@QFLKP >KA MOLQB@Q QEB OFDEQP >KA COBBAL.
JBJ?BOP LC QEB @LIIBDB @LJJRKFQV

4EB CLIILTFKD >@BBVIBP LC JFP@LKAR@Q QE>Q FP PR?GB(
2RIBP LC #LKAR@Q QL AFP@FMIFK>0V >@QFLK 3BB QEBQRIBIRYSELAB
OROMLPB LC #LKAR@Q CLO JLOB ABQ>FIP LK LQEBO JFP@LKAR@Q >K

AEB PQRABKQ @LKAR@Q @LAB PE>Il >MMIV QL PQRABKS BITMKK gy MOL@BPP
QE>Q L@@ROP LK @LIIBDB MOBJFPBP QL @LKAR@Q QE>Q L@@ROP
>Q LO FK @LKKB@QFLK TFQE @LIIBDB PMLKPLOBA >@{FBFGIBFPJ #EB>QFKD

LO QL LCC @>JMRP @LKAR@Q QE>Q FK QEB GRADJIBK{RLHE P FP ABcKBA >P QEB ?RVFKD ?LOOLTFKD LO PQB>
@LIIBDB >3SPBIV >CCB@QP QEB @LIIBDB LAQERMRQRRFQ-QQBK J>QBOF>I CLO QEB MROMLPB LC CRICIIFKD LO
L?GB@BFSROFPAF@QBBKAP QL ?RQ FP KLQ M>OQF>IIV CRIcIIFKEPPEDKJIBKQ LO Q>PH OBNRFOBA >P M>C
IFJFQBA QL IL@>QFLKP FK TEF@E PQRABKQP >0OB BKDEREAORABKQ P MOLDBEKPQOR@QFLK >Q QEB @LIIBDB
FK.Cc@F>I @LIIBDB >@QFSFQFBP FK@IRAFKD ?RQ KL {HBKQ TEL MI>DF>OFWBP PE>Il ?B PR?GB@Q QL
QLCLOBFDK LO ALJBPEB@>@IFSFQFBP CRREBA ?  AFP@FMIFK>0V >@QFLK 0I>DF>0FPJ FK@IRABP Q>HFKD >K
>PPL@F>QBA PQRABKQP SEMXIBOG@FRKXD FKQBOKPEFMP | Kip LTK TFQELRQ MOLMBO >QQOF?RQFLK QEB FAB>P
@LLMBQRS>KA AFPQ>K@B BAR@>QFLK LKIFKB BAR@PREGKKDP LO TLOH LC >KLQEBO MBOPLK FK @LJMIBQFKD >|
MO@QF@RJP PRMBOSFPBABARBR@BPLORHBO >@>ABJF@ >PPFDKJBKQ 0OLEF?FQBA @:IRAR@Q J>
@LIIBDB P>K@QFLKBA PL@F>I LO @IR? >@QF SFQF BP EX AR I8 >RQELOFWBA PR?JFPPFLK CLO @OBAFQ L
OBPMLKPF?IB CLO QEBFO @LKAR@Q COLJ QEB QFJB b@>ABJF@ TLOH QE>Q E>P ?BBK PR?JFQQOBA CLO @OBAFQ
ABDOBBSBK QELRDE @LKAR®R@@®RO ?BCLOB @I>PPBip @ LIMIFPEJBKQ LC PR@E >@RIKEZQV SR PE>|

?BDFK LO >CQBO @I>PPBP BKA >P TBII >P AROFKD QEBp@@BRP@B@Q QL AFP@FMIFKERPSOREEMO J>

VB>0 >KA AROFKD MBOFLAP ?BQTBBK QBOJP LC >@QI333|E OB>PLK>?IB >@QFLK >D¥AR@RABKQ TEL FP

BKOLIIJBKQ 4EBPB PQ>KA>OAP PE>II >MMIV QL > PQRABIKPBR QL B8 ?BBK DRFIQV LC MI>DF>0FPJ LO @EB>QFKD
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1?RPF8 ,>KDR>DB
'KV PQRABKQ TEL RPBP B?RRER>DB QLT>0AP >K

MBOPLK TEFIB LK @LIIBDB C>@FIFQFBP LO M>0QF @ FMEGHRE

@LIIBDB OBI>QBA MILDO/ @LKPQFQRQB AFPLOABOIV

@LKAR@Q >KA PE>Il ?B PR?GB@Q QL AFP@FMIFK>0V >&

%U>JMIBP LC >?BAFRDR>DB ¥>FK@IRAB ?RQ >0OB KLQ

IFJFQBA QL J>IFDKFKD @L>OPB FKPRIQFKD PMBB@E FgP

IBTA FKAB@BKQ >KA LO L?P@BKB I>KDR>DB

$FPLOABOIV #LKAR@Q

>0OB>P QE>GEPQRABKQ >@@BPP QL @LIMRQBOP 6FLI>QFL
@>K ?B PR?GB@Q QL MOLPB@RQFLK >KA LO ILPP LC PQRAB

DDFQL @LIMRQBO [>?P

>2P >0B LMBK LKIV QL OBDFPQBOBA PQRABKQP LC 76

U QELPBEBOBA QEOLRDE @QMBO

%EQBBJBKQP
ABKQPVKLQ JLAF@B@LKcDROB LO

Q>JMBOFQE 3K@LIJMRQBO E>OAT>0B LO PLCQT>0B
KLO J¥ QBEB>QQBIMQ QL D>FK RK>RQELOFWBA >@ @BF
QL >K @LIMRQBO KBQTLOH !QQBJIMQFKD

IK V PQRABKQ TELPB @LKAR@Q L?PQOR@QP LO AFPORMM®K>RQELOFWBA >@@BPP QL @LIMRQBO KBQTLOHP FF
BAR@>QFLK>| MOL@BPPBP LO LQEBO >@QFSFQFBP LC QE¥[@r@BbR LC ?LQE PQ>QB >HATHBABO

PE>Il ?B PR?GB@Q QL AFP@FMIFK>0V >@QFLK )K QEB @>FEAEKQFLK>IIV FKQOLAR@FKD > @LIMRQBOD SFORP FK
AFPLOABOIV @LKAR@Q FK QEB @I>PPOLLJ QBB FKPQOR@@ K RQEBHIBY #L11BDB @LIMRQBO PVPQBJ FP >

Q>H OB>PLK>?IB >@QFLK >DY¥RORABKQ >KA
OB@LJIBKA AFP@FMIFK>OWS@EBFSR@B MOBPFABKQ L@
PQRABKQ >CC>FOP

3BUR>I (>GPPJBKQ

3QRABKQP JRPQ >W&EB @LIIBDBBR>| (>0PPJBKQ
OLIF@K V PQRABKQ TEL BKD>DBP SKPBEPR®E
RKTBI@LJBA RER>| >AS>K@BP OBNRBPQRXSIE:PB

>KA LQEBB@?>| LO MEF@> @LKAR@Q LO TOFQQBK
@LJIRKF@>QFLK LOR:PE>QROB AFOB@QBA QLT>0A g

SFLI>QFLK LC ?LQE PQ>QB SHATHBABO

&FOPQ MOFLOFBK GP @FSPPBP QS0 @EBARIBA

QFJB FK QEB I>? 3B@LKA MOFLEX-QV FORBKQP

ALFKD ELJBTLOH >KA OBPB>0O@E CLO @ROOBKQIV
BKOLIIB@I>PPBPTBPQ MOFLOFQBKBDFS

PQRABKQP _PRUEEBBQ' LO LQEBO KLK
FKPQOR@QFLK>| >@QFSFQFBPV! FE)BRBRBRIDBA

QL DBRM MLPFQFLK QL >KLQEBO PQRABKQ TFQE EFDE
MOFLOFQV >KA ABMBKAFKD LK ABJ>KA CLO PBOSF@BF
QFJB IFJFQ\®B FIMLPBA

0OFKQLRQP >0B IFJFQBA QL >@>ABJF@ TLOH 0OFKQF}

>KLQEBO MBOPLK PE>II ?B PR?GB@Q QL AFP@FMIFK>0V >@REK TG 28 ABQBOJFKBA >P EP KB@BPP>0V CLO B>(

LR ESBBUMBOFBK@BA LO TFQKBRPBESREPJBKQ LO
PRJR> SFLIBK@B MIB>PB OBMLOQ FQ QL QEB 4FQIB )8
#LLOAFK>QLO >Q LO QL > C>@RIQV LO PQ>CC
JBJ?BO LK @>JMRP a

>IF@FLRP (>0PJBKQ

IK V MBOPLK FP DRFIQV LC J>IP@PIBR@FT > MBOPLK
J>IF@FLRPIV >KA TFQE FKQBKQ QL FKQRIFR>QB LO E>O0
>KLQEBO MBOPLK ?B@>RPBK.€ V:QE>Q FP OB>PLK>?IV

I>? 4EBPB IFJFQP TFIl 7B @IB>@W 3K@H

BKCLO@BA &>FIROB QL @LIMIV TFQE PBQ MOFKQFKD |
J>V OBPRIQ FK QEB ILPP LC @LIJMRQBO I>? >@@BPP

IK V RPB LC QEB @LJMRQBEH>EXGEBBIB/

#LIIBDE>?P JRPQ @LJIMIV TFQE QEB 3Q>QB LC

7 >PEFKDOBK/LIIRKFQV >KB@EKF@>! #LIIBDB

.BQTLOH !@ @BMQ>?IB 5RE@M@ @BPPFKD LO

MLPQFKD L?P@BKB B2RPESDEIV LCCBKPFS

J>QBOF>| FP KLQ >IILTBA

OBI>QBA QL >PPL@F>QBA TFQE LO AFOB@QBA QLT>0A QE>Q
MBOPLRS@B @OBBA @BIFKDFLK DBKABO FABKQFQV76 # .BQTLOH#4#.%4 '@ @BMQ>?IB 5PB
PRJR>| LOFBKQ>QFLK >KI@EFQRRY LOFDFK >DB J>OFQtIF@V

PQ>QRP LO JBKQ¥PME&>I LO PBKPLOV E>KAF@>M >K%@OKBQ >@@BPP CLO PQRABK@GBPHAHB/FP

AFP>?IBABYBHE PQ>QRPJ2B PR?GB@Q QL AFP@FMIFK
>@QFLK 'KLQEBO MBOPLK PE>Il ?B PR?GB@Q QL AFP

>@QFLK

FABA
AE&ERY @>1 @LIBDB KB@FLBB! )K >P JR@E >P
QEFP KBQTLOH SFABAQEB PQ>QB CLO QEB MROMLPBP LC

EOLRDE QEB PQ>PBAKDDLK #LJIRKFQV

BAR@>QFLK LC PQRABKQP >KA ?RPFKBPP LC QEB @LIIBDB

#LIMRQBOGBPM>PP

>RQELOFW>QFLK FKQBKQFLK>IIV D>FKP >@@BPP QL
PVPQBJ LO BIB@QOLKF@ A>Q> LTKBA T BKRFBARBB

FP OBPQOF@QBA QL >@QF SFEBBRQEBRGIMOL
IK V PQRABKQ QE>Q SFLI>QBP @LIIBDB FKCLOJ>QF|_Kiig;%'%\:Ial

FIASBGII PVPQBJ BCC@FBK@FBP J>UFJFWB
#QV LC QEB FKQBOKBQ >KA BIFJFK>QB FK>MM:

QEeCc@IBO QEB FKQBO@LKKB@QBA KBQTLOHP P PR@E QE

6>11B/ #LIIBDB PE>Il ?B PR?GB@Q QL AFP@FMIFK>0V >BSFIRKD @ @BMQ>?IBLSP@V COLJ QEB 3Q>QB "L>0A LC

>@@LOAFKD QL QEB'®IMENE>QFLK 2BPLRO@BP
|@@BMQ>?IB 5RE-@V >KA ! 2 #7 QEOLRDE
! 2 #7

#LIJIRKFQV >KAB@EKF@>| #LIIBDBP )KCLOJ>QFLK
4B@EKLILDV 3"#4)4 FP FK BCCB@Q

a 5PB LC #%.BQ PE>Il ?B PLIBIV CLO QEB MROMLPB LC

#LIMRQBO 5PRIF@V

C>@FIFQ>QFKIBEERBB LC FKCLOJ>QFLK FK
CROQBE@B LC BAR@>QFLK >KA OBPB>0@E >KA

4EFP MLIF@SBDKP QEB RPB LC @LJMRQBO I>?P LK @>JMRIPQEBOTFPB 7B @LKPFPQBKQ TFQE QEB MROMLPBP >K/

4EBPB I>?P FK@IRAB QHEBVFRA ¥H.QEBO FKPQOR@QFLK>|
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L?GB@BFSC QEB 3Q>QB-PERKDQLK #LJJRKFQV @LKAR@Q TEF@E >OB FK MI>@B >Q QEB BKOLIIFKD @LIIBDE
>KA B@EKF@>! #LIIBDBP >KA QEB 3Q>QB "L>0A CLO-PEFKDQLK /KIFKB 6FOQR>I #>JMRP PQRABKQP >0OB

#LIJIRKFQV >KABW@EKF@=>I #LIIBDBP OBPMLKPF?IB CLO ?BFKD C>JFIF>0 TFQE QEB PQRABKQ OFL
a #4#.BQ PE>II KLQ ?B RPBAXHRIEQ *K OBPMLKPF?FIFQFBP >KA @LAB LC @LKAR@Q LC QEB BKOLII
@LIJIRKF@>QFLK ¥ICERIB D QR) FJ>DBP @LIIBDB *ROFPAF@QFLK >KA >RQELOFQV CLO AFP@FMIFKE

PLRKA TEBOB QEB @LKQBKQ >KA LO JB>KFKD LORQEB\BKQP BERASQEB #PEFKDQLK /KIFKB 6FOQR>
JBPP>DB LO FQRRIBGPPFLK LO AFPQOF?RQFLK TLRMIMRP TFIIl OBPQ TFQE QEB BKOLIIFKD @ISB8DB ELTB
SFLI>QB WMMIF@>7TELIS OBDRI>QFLK >AJFKFPEI OP >KA C>@RIQV LC QEB QB>@EFKD @LIIBDB >k
a #4#.BQ PE>Il 7B RPBA PLIBIV CLO ?RPFKBPP OBI>@BAPEFKDQLK /KIFKB 6FOQR>I @>JMRN PRFR@IRABA
>@QFSFQFBP @>0O0FBA LRQ FK > MOLCBPPFLK>FKBEEIHBRIFLKP MEKEAB@FPFLKP OBD>OAFKD >
J>KKBO FK QEB KLOJ>I @LROPB LC ?RPFKBPP >KAPEGFMIFKB PFQR>QFLK MEMMEESRAIBA >@ @LOAFKD
KLQ ?B RPBA CLO MBOPLK>| OB>FRIFQLYIO QL QEB MLIF@FBP LC QEB BKOLIIFKD @LIIBDB
@LIJIRKF@>QFLK FICERJ

QEB/IR?IF@ KBQTLOHP QL JFKFIFSUBASKA >

MLPPF?IB @OB>QFKD @LKDBPQFLK TFQEFK LO REVCGERABKQ SFLI>QFKIDBHEFLK LC QEB 2RIBP LC
KBQTLOHP QERGBRBOCBOFKD TFQE QEB TLOH LEQRABKQ #LKAR@Q TFII 7B PR?GB@Q QLURPI@FMIFKB 3B
LOEBO RPBOP LC QEB KB®RQQERFBOP LC E>OPPJBKQ SFLI>QFLKP TFII CLILT MLIF@V >KA MOL@BARO

#4#.BQ PBOSF@BP PE>Il OBPMB@Q QEB OFDEQP!5@ QBA LK QEBfB?PFQB >KA >OB > PE-MOL@BPP
MOLMBOQV LC >Il LQEBOP >KA PE>II KLQ FIMOLMBOIV

>@@BPP JFP>MMOLMOF>QB LOFKBIFRBEQEEK  3QRABKSOQF@FMFRFLKBDB 'SBOK>K@B

cIBP LC LQEBO RPBOP 7 BK>Q@EBSIBY #LIIBDB OB@LDKFWBP QEB PMB@F>I OLIB

IAS BOQFPFK@LIIBO@F>I LCCBOFKDP FP CLO?FAABKORABKQ MR BHRABKQP PE>II 7B OBMOBPBKQBA ?
a 7EBK RPFKD #4BQ CLO >@@BPPFKD PLR@BP ?Borp 0@ DKFWBA PQEB@KIBRQ>! LOD>KFW>QFLK

QEB #4.BQ FQPBRPBOP PE>II >MMIV @ERx#4 1376 # .BT!376 # JBJ?BOP >OB BIB@QBA B>@E ->
'@@BMQ>?IB SPE@V TEFIEBRB>QFKD QEOLRDE ¢ g QEB CLIILTFKD >@>BBIB@PB SFPFQ QEB PQRABKQ
>KA J>HFKD RPB LC QELPB KBQTLOHP PBK>QRCc@B CLO JLOB FKCLOJ>QFLK >?LRQ BIB@QBA

a TFQE >ASF@B OB@LJIBKA>QFLKP COLJ QEB )KQRQHFS | kp >KA BIB@QFLK A>QBP -LOB FKCLOJ>QFLK @>K -

#LIJFQQBB 3# QEB 3'#4 )4 FP OBPMLKPF?IB CLOWI pBA | KIFKB

QEBLAFc@>QFLK >KA AFPQOF?RQFLK LC QEFP |@ @BMQ>?IB

5PBOLIF@V
a 7FQEAST>I LC RPB MOFSFIBDBP ?B@>RPBLC ~ 3QRABKQ 2FDEQ QL +KLT
SFLI>QFLKPQEFP MLIF@V FP QEB OBPMLKPF?FIFQV LC QEB BK>Q@EBB /J>H

@LIIBDB LO LQEBO >DBK@V TEF@E >RQELOFWBAIQE*QVIF>K@B TFQE QEB *B>KKB #IBOV $FP@ILPROB LC
FKAFSFAR>I"P RPBIBD#KA @LRIA OBPRIQ FK  #>JMRP 3B@RORQN@V >KA #OFJB 3Q>QFPQF@P !@Q
AFP@FMIFKB >KA LO QBOJFK>QFWKRBRKBIMIL FKCLOJ>QFLK @LK@BOKFKD @>JMRP AFP@FMIFK>0V MOL(
a 76 #FP KLQ OBPMLKPF?IB FKQBOK>IIV CLO RPB LEKAEB>IJMRP @OFJB PQ>QFPQF@P CLO QEB JLPQ OB@BKQ

FKQBOKB@PQRABKQP >KA RQASELI>QFLK=? VB>0 MBOFLAZB RKA LKIFKB >@ B2\R P>CBQV LO @>K
76 # @LJMRQBO RPBO LC GEB@@BMQ>?IB 5PB  ?B OBNRBP@EA.J QEB SF@B MOBPFABKQ LEGHESFKFPQO
OLIF@V TFIl OBPRIQ FEIGEBDBC FKQBOKBQ PBOSF@BP LCHEBBQ@EBBIBY #LIIBDB  &FCQE 3Q
@LKKB@QFLK MOFSFIBDBP CLO QE>Q RPBO >KA DBKEQ@HEABLC )KCLOJ>QFLK @LK@BOKFKD
QE>Q SFLI>QFLK QL QEB >MMOLMOF>QB AB>K LOGBDEERBOBA EBBKABOP FK RIEBX@EBBIB/ @>K ?B
MOBPFABKQ LC QEB @LIIBDB L?Q>FKBABQ TS@ BAR M>OBHPPQEB #EBI>K

#LRKQV 3EBOPQCc@B *QI_@L @EBEKRP PEBOFCC

M>DBP OBPLRO@BP PEBOFQCFDICPRB>PM@ LOD

&.0 FKCLOJ>QFLK @LK@BOKPEPKD@LK @LRKQFBP LK

-BJLO >KARJ/C QEB BPEFKDQLK 3Q>QBEZEBKABO )KCLOJ>QFLK
#BKQBO"P TB?PFYBVRRPQFLKP @>K ?B AFOB@QBA QL QEB
SKABOPQ>KAFKD HEBISK#LRKQV 3EBOPICC@B >Q

3QRABKQ 2FDEQP 2BPMLKPF?EPRFBBPQIZK
/IKIFKB 6FOQR>I #>JMRP

3QRABKQP BBOB QEB #PEFKDQLK /KIFKB 6FOQR>I

#>JMRP TFII CLIILT QEB MLIF@FBP >KA MOL@BAROBP QE>Q
DLSBOK PQRABKQ @LKAR@Q AFP@FMIFK>0V MOL@BAROBP >KA
MOL@BAROBP CLO OBPLISFKD @LKdF@QP OBD>0OAFKD PQRABKQ
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a ">@EBILO LC 3@FBK@B $BDOBB
3QRABKQ 2FDEQP >KA a IPPL@F>QB FK IOQP >KA 3@FBK@BP $FOB@Q

2 ACKPCHBDOBB -20 !13$ 4!
2BPMLKPF?FIFQFBP a 'PPL@F>QB FK 3@FBKEEBD !3 4 $BDOBB
4L FIMCEB LRO @LIIBDB IB>OKSROIBKBKQ >l IPPL@F>OB FK "RPFKBPP $FRBEEDSBDOBB -20

PQRABKQP >0OBA-9H TLOH QLDBQEBO QL MOLJL@B MLPFaQF@pL@F>QB FK -RPF@ $REKR@O@ $BDOBB -20
OBPMB@QCR+@Q@REP LK LRO @>IMRP 4EB CLILTFKD , \pp| @F>0B FK .ROPFKD SBER@EDISBDOBE -20
_2FDEQP >KA 2BPMLKPF?FIFQFBP" PRDDBPQP QEB HFKAP Igp| @F>0B FK IMMIFBA 3@FRREESBDOBB
JRQR>IIV OBPMB@QCBFEBERE>Q @OB>QB/A> EB>IQE 5 1ppL@F>QBRKBO>| 3QRAFBP $BDOBB
IB>OKFKDSHOLKJIBKQ a PPLQF>QBB@EKF@>| 3@FBK@B $BDOBB

a #BOQFc@>QB LC #LIMIBQFLK
%>@E PQRABKQ E>P QEB OFBEIQL@>IMRP @IFJ>QB FK

TEF@E >l PQRABKQP
ACG-KPFQFLK>I 3QRAFBP

a >OB DBK QEB LMMLOQRKFQV >KABKBKRO 76 # LCCBOP > TFASDB LC BAR@>QFLK>I LMMLOQRKFQFBP
QLPR@@BBA ABPFDKBA QL MOBM>0B PQRABKQP GROG@*+HBBB |B

a >0B QOB>QBA TFQE AFDKFQV >KA OBPMB@Q  4EBPB FK@IRAB >ARIQ ?>PF@ BAR@>QFLK %KDIFPE I>KDR>

a ABJLKPQ@B DLLA J>KKBOP >KA @LROQBPFBP >@NRFPFQFLK %KDIFPE CLO >@>ABJF@ MROMLPBP EFDE

a >OB P>CB COIRRB E>®PJIBKQ >KA AFP@OFJIFK>QBNRFS>IBK@V MEBMOEFDE P@ELLI AFMILI> @LROPBP

a >0B COBB QL >PH CLOEBRB>K >KA ABBILMJBKQ>| BAR@>QFLK 3LJB @I>PBBP>?B >

>Q LCC @>JMRP IL@>QFLKP TFQE LMBK BKOLIIJBKQ LMQFLK
JK>AAFQFLK QL OFDEQP B>@E PQRABKQ E>P > OBPMUKPH?GB RNEROJI>QFLK >?LRQ ?>PF@ PHWRFQFK£)O

MOLDAP @>lI
a PRMMLOQ > IB>OKSROIBKBKQ QE>Q

MOSFABEMMLOQRKFQFBP CLO >l PQRABKQP QL PR@@BB

2 MOBN-08 JBKQIIV VA1V QL 78 QEB 787Q 'BKBO>| %AR@>QFLK /RQ@LJIBP

a QOB>Q >Il PQRABKQP >KA PQ>CC TFQE AFDKFQV YK Aedidhald-Q FB P

a BUEF?FQ DLLA J>KKBOP >KA @LJILK @LROQBPFBR&BY MOBDOC PQRAY >Q7BFBP PORABKQP QEB

>IQFJBP LMMLOQRKFQVSBILAB>?FIFQFBP QE>Q TFIl @>00V QEOLRDE

a PBGS>P >MLPBIBISB JLABI CLO IBPP CRQROB IB>OKFK@EQELK>I >SMMIF@>QFLK 4EB MROMLPB Lt
BUMBOFBK@BRABKQP QEFP DBKEEAR@>QFLK FP CLO PQRABKQP QL J>PQBO

a OBPMB@Q QEB MOLMBOQV >KA PM>@B LC LQEB@H_JMBQBK@FBP CLO FKABMBKABKQ IB>O8HKM >KA QL AB

a EBIMBBM QEB @>JMRP IFQQBO COBB >K T>0BKBPP LC QEB CRKA>JBKQ>| >OB>P LC HKLTIBADB

a OBCGEK COLJ PTB>OFKD >KA RPFKD >K 7E>Q ABDOBB >@B0QFc@>QB ELIABOP HKLT >KA @>K AL
FK>MMOLMO@:QEIRKF@>QFLK OBdB@QP LK LRO PQRABKQP >KA LK LRO FKQBDOFQV >P >K

a OB>A>KA>?FABQEB @LIIBDB ORIBP FK QEB FKPQFQRQM.RMB@Fc@>1VQRBRPB DBKBRAR@>QFLK
PQRABEQKA?LLH LRQ@LJIBP FKQL >Il LC LREIMQCIRDRAV QE>Q IB>A QL

a ?B>@@LRKQ>?IBLAMIVK >@QFLKP ABDOBBP >KA @BOQFc@>QBEKRCEMEKA

MOLCBPPFLK>I QB@EKF@>| >OB>P

A46A44B 0=3 'A>0A0<B IQ > JFKFJRJ PQRABKQP TEL @LIMIBEBSEABDOBB

PELRIA ?B >?IB QL @LJJRKF@>QB BOCEBAQFE 2B
FKQOLAR@BA QL QEB @LKQBKQ >KA JBQELALILDV LC QEB

J>GLGOB>P LC HKLTIBADB [ ERJ>KFQFBP cKB >8IQP K>QRO
J B>OKFKD 4E>Q ’>PQP P@FBK@BP J>QEBJ>QF@P >KA PL@F>I P@FBK@BP 3QRAEB
%AR@>QFLK>I GOBDO MOLCBPPFLK>| QB@EKF & WILESB @LIMIBQBA >
7 BK>Q@EBBIB/ #LIIBDB FP > @LIMOBEBKPFS ?LAV LC FKPQOR@QFLK FK @LJIRKF@>QFLK @LIJMRQ>QFLI
@LIIRKFQV @LIIBDB QESTARPIKE CBE?B0 >00P ERJ>K OBI>QFLKP FK >AAFQFLK QL >@NRFOFKD QEBFO QB

MOLCBPPFLK>l QB@EKF@>| ?>PF@ PHFIIP >KA @LKQERMEBK@FBP
BAR@>QFLK @I>PPBP >KAMOLDO
3QRABKQ IB>OKFKD LRQ@LJBP

$BDOBB >KA #BOQFc@>QRIBOLDO 4EOLRDE QEB @LROPB LC MROPRFKD ABDOBBP >KA
4EB CLIILTEKD M>DBP PRJJ>OFWB ABDOBBP >KA @BOQFc@CQIBP76# PR@@BPPCRI PQRABKQP PELRIA 7B
@BOQFc@CIEHOBA >Q476 PHFIIBA FK

a ">@EBILO LC MMIFBA 3@FBK@B $BDOBBP 'A>1,4< B>E8=6

76 # #>Q>ILD



a #OFQF@>| 4EFKHFKD 7 >PEFKDQLK 3QB6BA CLO #LJIRKFQV >B@EKF@>
a #OB>QBSEFKHFKD #LIIBDBP *RKB  IMMIFBA ?>@@>I>ROB>QB ABDOBBP
a 1R>KQFQBES>PLKFKD 2BQOSEA COLITT P?@Q@ RAR
a 1R>IFQ>@FEB>PLKFKD
76 # @ROOBKQIV LCEBAFCEBOBKQ BERMOLDP
><<D=820C8>= ">S@EBILO LC MMIFBA 3@FBK@B FK %EIFRRBOBKD 4
"13%4 ">@EBILO LC 3@FBK@B FK .ROPFKD 2. QL "3.
a /0> %UMOBPPFLK ">@EBILO L C 3@FBK@B FK .ROPFKD ,0'S@EBILO LC
a 70FQQBK %UMOBPPFLK IMMIFBA 3@FBK@B $>Q> K>IVOF@P >KA$-@EBILO
a !'OQFPQF@ %UMOBPPFLK LC IMMIFBA 3@FBKB®RFRRKD "3 4
e e 76 # $BDOBB 2BNRFOBJBKQP
a #LI>?LOQFLK a 4EB ABDOBB JRPGEE>JFKFJRILC @OBAFQP
a %QEF@> #LKAR@Q a 3QRABKQP JRPQ B>OK > JFKFJRJLC @OBAFQP LC
a OOLCBPPFLK>I #LKAR@Q QEBFO ABDOBB #QBIBIRAFKD @OBAFQ CLO MOFLO
a )C ABDOBB OBNRFOBJBKQP @E>KDB SEIR2BERP E>
=@D8AH VB>OP COLJ QEB QFJB LC QEB @E>KDB QL @LIMIBQB Q

MOSBFLRP OBNRFOBJBKQP RKIBPP POBREIFKQBO
>DOBBJBKQP J>KA>QB > @E>KDB ?B J>AB ?BCLOB
QEOBBYOP

a 3QRABKQP JRPQ B>OK > @ RIREABABLFKQ
>SBODB'0 | LC LO>?LSB CLO >lI

a )KCLOJ>QFLK ,F@BD
a 2BPB>O@E
a $L@RIBKQ>QFLK

IQ 76 # TB FKQBKA QL DL TBILRB QEB JFKFJRJ 4EB
B@) >

SFPFLK PQ>QBJBKQ#EX6 FK M>QE>»Q TB >OB ABDOBB@BOQFc@>QBP

a 3QRABKQP JRPQ PR?JFQ >K >MMIF@SAREQRILO
BKD>DBA FK>KPOLOJFKIBIFSEBOBCLOB QEB C>@RIQV

QL QEB >AJFPPFLK OBQIFBQOCCIDE-P
E>P ASBILMBA @ROOF@RIRJ BERDBRASKQP
B@LJIBKABA QE>Q PQRABKQP PR?JFQ QEBFO

LMMLOQRKFQFBP QL >@NRFOB IFCB @EXBEBKEKEPFIFQFBE |\ 1 o "o\ X a S o ' 01 NR>OOBOP MOFLO OL
QE>Q I>RIEKP @BKAP AFP@FMIFKB >BRMB@FOQ@

! HARXTQR
PHFII®LIMBQBK@FBP >KA HKLTIBADBQTR@QROBP @LJ'\:'BE(}?/,';"BK@'Q"J'\,")'BFC? >8|_FCL)KTPF}E(|5(;OC|>\JR>OQBOI')O DO
IB>OKFKD PL QE>Q PQRABKQP >@NRFOB QELPB >?F|FQFB§%%§ i i ;
-> CLO PMOFKD NR¥GQBO=KA CLO
MOLAR@B ABBM [>PQFKD IBEOIFEKDLJIJFQQBA QL BO NR>OQBORD & OJP >OES>FI>?IB
@LKQFKR>IIV >PPBPPFKD ?LQE TE>Q LRO PQRABKQP HKLﬁ%éB .

@>K AL >KA ELT TB @>K FSMQEBFO @LIIBDB i >E’3AA‘]RF';F?L>K (;LBKED”K&QCC@B >KALKIFKB
BUMBOFBK@B

5KFBOPFQV #BKQBOP

- 4=0C2744 4=C4A

5KABOD®@R>QB $BDOBB el

#>11
M Q FLKP %J>FI@QTR=TBK>Q@EBB @TR BAR
IMMIFBA ?>@ @>I>ROB>QB ABDOBBP cll PHFIIBA KBBAF/RK? TTT @TR BAR TBK>O@EBB
MO@QF@>| >KABSGYDBIS cBIAP TEBOB GL?
OBNRFOBJBK@B EAS>K@BAWRKA QEB >PPL@F>QB  7FQE #BKOY >PEFKDQLK SBOBFQDP 3<8BB8>=
ABDOBBIB 4ER >AA GRKFLO >KA PBEFILQ@LIBTL 0OLDSY 76 # PQRABKQP @>IB3>PULLQE SKPFQFLK QL
\B>0 MOLCBPPFLK>| QB@EKF@>| ABDOBBP QE>Q TLR¥AS5 2B @LKAFQFLK>IIV >AJFQQE>KRAKP>
LQEBOTFPB KERREBO >KA @LRKQ QLT>0A ?>@EBILOMAJFPPFLK CBRP 3.0B FKCLOJ>QFLK
ABDOBBP >Q BRPEQFBP 4EB ABDOBBP S>0V B8DJ QTSMPEQT @TR BAR >AJFPPFLKP_AR>| >AJFPPFLKIMOLDO
QB@EKF@>I BAR@>QFLK LO > @LKQFKR>QFLK LC > MOLCBPPFLK>I
QB@EKF@>| ABDOBB 'A>6A0< 0=3 >DAB4 &554A8=6B

76 # DOAR>QBP @>WB@EROPBP QLT>0AP QEBFO
IMMIFBA ?>@@>I>ROB>QB ABDOBBP LCCBFKFKBP LK B@EBILOP ABDOBB QEOLRDBKFRMEBB #I>PPBP
Fike @>0BBO BJ?BAABA TFQEFKB>C)L RBDOBB >0B Q>RDEQ LKIFKB >KA FK QEB @I>PPOLLJ
%JMIVBOP PBBE-AR>QBP ?B@>RPBESBQB@EKF@>
BUMBOQFPB @LJ?FKBA TFQE @LJJRKF@>QFLK @LIMRQ>QF|4<0C2744 'A>60<B
@OFQBERKHFKD >KA MBLMIB J>K>DBJBKQ PHFIIP
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http://www.sbctc.edu/
https://catalog.wvc.edu/node/1568
https://catalog.wvc.edu/node/1568
https://catalog.wvc.edu/node/1696
https://catalog.wvc.edu/node/4251
https://catalog.wvc.edu/node/1697
https://catalog.wvc.edu/node/1697
https://catalog.wvc.edu/node/1699
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a "1%A %IBJBKQ>0V %AR@>QFLK a

2BNRBPQ QE>Q LCc@P@QEMQP ?B PBKQ COLJ

a "3)KQBOAFP@FMIFK>0V 3QRAFBP 3L@F>| 3@FBK@BMBSBOW¥KPQFQRQFLK >QQBKABA #EB@H QL PBB FC EFDI

O0A= 0 346A44 5A>< 7><4 F8C7 ., &=;8=4 'A>6A0<B

a
ITT @TR BAR >?LRQ @>JMRP IL@>QFLKP LKIFKB LKIFKB

RKABOBAR>0QB ABDOBBP MEM a

4=4A0; +A0=B54A a
=5>A<0C8>=

P@ELLIXKP@OFMQP LO Q&RQ P@LOBP >OB
OBNRFOBA

#EB@H QL JBHPROB >l KB@BPP>0V >MMIF@>QFLK
J>QBOF>IPEB?BBK OB@RFS

3QRABKQP PELRIA OB@EB@ROTEREGBO P@ELLI
OBD>OAFKR® >MMIF@>QFLK PQRIRSBAL Y

EB>0A COLJ FQ FK > JLKQE

2BNRBPQ > TOFQRBREFLK LEKBOBO @OBAFQ >P
PLLK >P MLPPFABKRCBO @OBMR-BFLKP >0B
RPR>IIVS>FI>?IB LK@B > PQRABKQ E>P ?BBK >@@BMQB
CLO >AJFPPFLK

7EBK #LKPFABOFKID:KLPCBO 4C-KPCBO $BDOBB /MQFLKP

5KABOPQ>KA QE>Q QEB OB@BFSFKD @OBBEBM_OMRK#EECCBOP > TFAB S>OFBQV LC @I>PPBP IB>AFKD QL QEB

AB@FABP TE>Q @OBKRFQBMEKA TEBQEBO LO KLQB>0 >PPL@F>QB FK >0QP >KA PQFBK@BP ABDOBB QEB >F

QELPB @OBAFQP JBBQ FQP ABDOBB OBNRFOBJBKRQPRPFKBPP AFCRRBIEBQA@BDOBB >KA QEB >PPL@F>QB FK

2B>IFWB QE>Q QEB >@@OBAFQ>QFLK LC ?LQE QP@FBK@EKRCBO ABDOBB TEF@E B>OKP QEB PQRABKQ GRI

LOFDFK>QFKD >KA QEB OB@BFSFKD FKPQFQRQRKRPKAEKR IRIRENIB ?>@ @>I>ROB>QB FKPQFQRQFLKP FK

QEB &KCPCBO LC @OBAFQP B>OKBA 7 >PEFKDQLK PQ>QB>WL LCCBOP QEB >PPL@F>QB FK

5KABOPQ>KA QE>Q @ELPBK @LROPBP KBBA KLQ*MMIFBA P@FBKIHECQO ABDOBB TEF@E FP >@@BMQBA ?

QSKPCBZRQ JLOB FIMLOQ>KQ JBBQ OBNRFOBJBR®BCG! CLRCB¥O @LIIBDBPRKASOPFQFBP CLO PMB@Fc@

CLO > J>GLO >Q QEB ?>@@>I>ROB>QB FKPQFQRGFGXEBILO"P ABDOBE-MFOLDO

">@@>I>ROB>QB ABDOBERIRERSIV @LRKQ

@OBAFQP FK QEOBB @>QBDtGASRaDBKER 884(.&9* .3 798 &3) "(.*3(*8 *,7** .7 *(9 #&38+*7

ABM>0QJBKQ>I OBNRFOBJBKQP >BR B@&XpE®R 7 “*2*39

FK > @>0BBO DL>I LO J>GLO TFIl MOL?>?IV FK@OBSRB @E®BCRI MI>KKFKD PQRABKREED>ELQAOPQ

KRJ?BO LC @OBAFQP > PQRABKRQRBAOR>GB  CLROBAO FKPQFQRQFLKP TFQE QEBAR@BRBIX

3QRABKQP PELRIA SFPFQ QEBEEKREBEEX.QBDB OBNRFOBJBKQP >KA MOB J>GLO @LROPB TLOH @LJMIBQBA

FC MLPPF?IBV4ERI IB>OK JLOB >?LRQ > P@ELLI ? 4EB >PPL@F>QB FK >OQP >KA P@QFBKIGEBAFOB@Q QO

SFPFQFKD 7EFNB SIEBQEBOBV®ERRIA Q>IH >DOBBJBKQ !!13 $1! ABDOBB FP ABPFDKBAKRICBO

QLBSBOV?LAV QE@>K PQRABKQP >AJFPPFLKP TFQE GRKFLO PQ>KAFKD QL QEB M>OQF@FM>QFKD @LIIBDI

LCc@BOP cK>K@F>! >F@AERKFEILOP >KA RKASOPFQFBPEFKDQLK PQ>QB 4EFERUWQFLKPQ

FKPQOR@QLOP FC KLQ >II DBKBOR@>QFLK OBNRFOBIBMQP >Q

3QRABKQP PELRIA @>1I LO BI>EKIEEFO @OIIBDB FKPQFQRQFLK QE>Q OB@LBKABEELQERY QEB

QL DBQ >KPTBOP QL QEBFO NRBPQFLKP 4EBFO @fRP8@LIIBDB 2BI>QFLKP #LJJFPPFLKERRBSBO

P@ELLI AER® ?BPQ PLRO@B LC FKCLOJ>QFLK 3QNABRBHB PQRABKQP PELRIA FK@IRAB @LROPBP OBNRFOB.

PELRIABBM @LMFBP LC >Il BJ>FI LO TOFQQBK  QEBFO J>GLO >P QEEVIBQB QEB !'3$ABDOBB

OBPMLKPBP

3QRABKQP @>K OBNRBPQ QE>Q >l QEB TOFQQBI31-3* 884(.&9*.3 798 &3) "(.*3(*8 .7 (9 #7&38+*7

FKCLOJ>QFLK QEBSTB0 P@ELLI E>P QPR@EBO / **2*39

>P @>Q>ILDP ?0L@EROBP >MMIF@>QFLKP >KA 76 #LCCBOP > CRIIV >@@OBAFQBA LAIFKB!3 $

ABM>0QJBKQ>I MR?IF@>QFLKP ?B PBKQWDL QEB\@AEEDB LCCBOP > S>OWBQNA.GIEA LKIFKB @LROPBP QE>Q

PELRIA AL QEFP >P B>OIV >P MLRIREIEGKABIF@ >MMIV QL QEFP ABDOBB 3QRABKQP PELRIA OB>IFWB QE>Q

@>0BBO QEBBKFKD KLO QEB AFPQ>K @BAHITBBP @>K

>QQBKAFKD @I>PPBP LK @>JMRP ARO@&& QEB A>

QEBPMB@F>IFWB FK JLPQ PMB@Fc@ J>GLGP QEOLRDE 76

4EB &FK>| 3QBM 'MMIVFKD CL@ABKQELRIA @EB@H TFQE QEBFO >ASFPLO >?LRQ @ROC

>S>FI>?1B LKIFKB ABDOBBP

4C-KPCBO 'AJFPPFLK

a IMMIV >P B>OIV >P MLPPF?IB ?BCLOB AB>AIFKBP 884(&9* .3 :8.3*88? .7*(9 #/&38+*7 ,7*2*39
a 2BJBJ?BO QL PR?JFQ QEB KB@BPP>0V >MMIF@>&FBPPL@F>QB FK ?RPFKBPPKARIIRBABROBB !

CBBP

4! FP ABPFDKBA CLO PQRARRQBQ@II-KD FK ?RPFKBPP

AEFP ABDOBBKLQ QEB P>JB >P QEB >PPL@F>QB FK >0QP >K
P@FBK@BP AFS@BM@EDOBBIBKQ 8 ABDOBB
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https://www.cwu.edu/about/campus-locations/online/online-undergraduate-degrees.php
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ABP@OF?BASB?UEB I" $ 4! FP QEB ?BPQ @ELF@B CLO >?LSB TFII IBV>@@BMQ > IFJFQBA KRJ?BO LC QEB @OBAFQF
PQRABKQP TEBEKLQBQ AB@FABA LK QEBFO P@ELLI LQEB !!3 4 ABDOBB %KDIFPE @LIJMLPFQFLK $BLIIBDB IB
@ELF@B ?RQ T>KQ BPRGB GWHBSB JBQ QEB J>QE >KA LQEBO DBKBAR@>QFLK @LROPBRHEBQO

BKQ& @B OBNRFOBJIBKQP CIREFKDQLK PQ>QB CLRO

\B>0 P@ELLIFO&QRABKQP TEL HKLT TEF@BEDRO V

P@ELLI QEBFIl >QOBKA QEB ! $BDOBB J¥ 7B > IPPL@F>0QB FK 'OQP >KA 3@FBK(
7EQQBOLMARLE $FOB@QGKPCBO IDOBBJBKQ

884(.&9* .3 :8.(? .7 *(9 #/&38+*7 ,F*2*39

4EB >PPL@F>QB FK JRPF@KFOB@@EBIIDBB 4!$ 2BNRFOBJ BKQP

FP ABPFDKBA CLO PQRABICEOQEKD FK JRPF@ 4EFP 4EFP PB@QFLK @LKQ>FHRRQEBLBCEDBNRFOBIBKQP

ABDOBB FP KLQ QEB P>JB >P QEB >PPL@F>QB FK >0QFMKEBA @LROPBP CLO GEBSKPCBO ABDOBBP P
P@FBK@BP AFSR@BMEDOBBIBKQ 18 $BDOBB PQRABKQP >0B MI>KKFKD QEBFO BAR@E:-QMA RBQEB
ABP@OF?BASB?UEB |- $ 4! FP QEB ?BPQ @ELF@B CLO >T>0B QE>Q QEB >PPL@F>QB FK >0OQP >KA P@FBK@BP AFO
PQRABKQP TEBEKLQBQ AB@FABA LK QEBFO P@ELLI LREKPCBO >DOBBJBKQ ¥8 \BDOBB FP ABPFDKBA CLO
@ELF@B ?RQ T>KQ BIPR®B OHBSB JBQ QEB QEKPCBO TFQE GRKFLO PQ>KAFKBXQ @ OLBKOBV)C

BKQ®& @B OBNRFOBJBKQP CIREFKDQLK PQ>QB CLRO > PQRABKQ MROPRBP QEFP ABEEIBBAQHBK QEBFO

VB> @ELLIPL@& PQRABKQP TEL HKLT TEF@BSDROV 76 # P@EBARIB FK >@@LOA>K@B TFQE QEB OBNRFOBJBKQ

P@ELLI QEB-Il >QQBKA QEB !'3I$\BDOBB J¥ ?B > QEB @LIIBDB QL TEF@HRIQKRL>QPCBEB CLIILTFKD

?BQQBO LMQFLK DRFABIFKBP >MMIV QL QE& ABHOBB

884(.&9* .3 :78.3,7 .7 *(9 #1&38+*7 ,7*2*39 a 4EB @LIIBDB OBBBQ&B OFDEQ QL >AA LO ABIBQB

AEB >PPL@F>QB FK KROPFKEKAHEGNBQOBB 4!$ @LROPBP LO @E>KDB QEB NR>0QBO FK TEF@E @LROF

FP ABPFDKBA CLO PQRABICE®DQEKD FK KROPFKD 4EFP  LCCBOBA

ABDOBB FP KLQ QEB P>JB >P QEB >PPL@F>QB FK >0QP &K#LROPBP @KQL P>QFPCV LKB OBNRFOBJBKQ LC QEB
P@FBK@BP AFSR@BMEDOBBIBKQ B8 $BDOBB 13$ 4! ABDOBB J¥ KLQ ?B RPBA QL P>QFPCV
ABP@OF?BASB?UEB |. $ 4! FP QEB ?BPQ @ELF@B CLO >KLQEBO OBNRFOBJBKQ LC QEB ABDOBB

PQRABKQP TEBEKLQBQ AB@FABA LK QEBFO P@ELLI LCa #LROPBP >@@BMWJIBKPCBO FKPQFQRQFLKP TFQEFK >
@ELF@B ?RQ T>KQ BIPR®B QHBSB JBQ QEB @LJIMIBQBA !'3 %! ABDOBB TFIl KLQ KB@BPP>OFIV ?B
BKQ&@B OBNRFOBJBKQP CIREFKDQLK PQ>QB CLRO >@@BMQBA TFQELRQ QEBAB¥OBB

VB>0 P@ELLIP )C QEB PQRABKQ ALBP HKLT BEB@E CLR® VC > PQRABKQ OBNRBAQPBMKLC BAR>QFLK

P@ELLI QEBFII >QQBKA QEB !13! 8BDOBB J¥ ?B > OBNRFOBJBKQF/ (R PR?JFQ > DBKBBQFQFLK

?BQQBO LMQFLK QL QEB 78 2BDFPRO PBB>ABJF@ 2BDRI>QFLKP
#L.JJFQOBBOBQFQFLK CLOJPSs®GB-3I1BOLJ QEB

884(.&9* .3 "(.*3(*@H7&38+*7 * T+ >AJFPPFLK OBDRPR)® LCc@B

4AEB >PPL@F>QB FK P@HENBB Q®4 ABDOBB FP a 3QRABKQPV@LIMIBQB > J>UFJRJLC @OBAFQP LK

ABPFDKBA CLO PQRABKQP TEL T>KQ GIQBLK@BKQO > M>PP C>F| ?>PFP #QIE-P ALBP KLQ FK@IRAB

@LROPBP OBNREOBA) @BMQ>K@B FKQL PMB@Fc@ J>GLORGKABJF@ @OBAFQ CLO MOFLi&D|BAO®FKKP!
P@FBK@BBKRPFKBBOFKD 4EFP ABDOBB FP KLQ QEB P>3B #EB 76 # |@>ABJF@ 2BDRI>QFLKP #LJJFQ@BB J>
QEB >PPL@F>QB FK >0QP >KA P@FBK@BBAFOB@Q QO >MM@EB @LROPBP KLQ CLRKA FK QEFP @>Q>ILD CLO RF

>DOBBJBKQ !'3 $1! ABDOBB ABP@OF?ESB>7) ALBP P>QFPCVFKD '@ $BDOBB OBNRFOBJBEQPQIFLK

KLQ P>QFPCV BEXER@>QFLK OBNRFOBJBKQP KLO ALBP FELOJP >OB>3FI>?IB COLJ QEB >AJFPPFLK

DR>EKQBB >AJFPPELK> PMB@Fc@ JEHFOABDOBB OBDFPQBLKCc@B

>IILTP PQRABKQP @JQSB @LROPBP OBNRFOBA CLO QEBFGQRABKQP PBBHFKD >KAN2BDOBB COLJ %6

J>GLO QE>K QEELRIA @N B>OKFKD QEB !3!$ TFIl KBBA QL 83HFKFJRJ LC @OBAFQPRUPAES/
ABDOBB 3QRABKQP FKQBOBPQBA FK MROPRFKD QEFP AB@OBBPBP >P M>0Q LC QEB  @OBAFQP OBNRFOBA QL
PELRIA B8 >K >ASFPLO TROBBQFPB FK QEH K>QRO DOAR>QB 6FPFD TS@ BAR $ZLO JLOB

P@FBK@BP BKDFKBBOFKD LO @LIMRQBO P@FBK@BP ~ FKCLOJ>QFLK
a 0 !LOEFDEBO OBNRFOBAREED
884(.89% 3 551.%) "(#3(*@HBIBHT *
3QRABKQP PBBHFKIXRCRIDFKQL ABDOBEIMOLDO
LQEBQE>K QELPB PMB@Fc@>IIV ABPFDKBA CLO QEB TASH A BB 8>=0:42 /=820
RODBAL @LKPFABO QEB >PPL@F>QB FK >0QP >KA P@FBK@BP ! !
AFOB@EXROBO >DOBBJBKQ !B $0 QEB >PPL@F>QB FK
P@FBK@SKRCBO 134 FK MOBYRX CLEKROBO A>6A0<B
->GLOP LRQPREE PMB@Fc@>/IV ABPFDKBA ABDOBBP TFPQBA
%>OK QEB IPPL@F>BBEERA@> 3@FBRAM !
IPPL@F>QB FK IMMIFBA 3@FRRGEB® 13 4 ABDOBE ?
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https://catalog.wvc.edu/node/1590
https://catalog.wvc.edu/node/1590

@LIMIBQFKD > MOBP@OFEEOQ®IRINCBPPFLK>I QB@EK
MOLDOLC @OBAFQP LO JLOB TFQE > @RIRI:QFS F@TbL@ F>QB FK ' M M I FBA 3@ FBK@
_ # DOABLO >?BB ! JFKFJRJLC @OBAFQP B>OKBM_O,KPCBO

>Q 76# FP OBNRFOBA 3BB >AAFQELKSBHDBB
2BNRFOBJBKQP 4EB >PPL@F>QB FK >MMIFBA PKEHEK®@ B3IQIOABDOBB

FP ABPFDKBA QL ?RFIA RMLK QEB QB@EKF@>| @LROPBP OF
%>@FK4B >KA 113 4 ABDOBB MOLCBPPFLK>| QB@EKF@>$L0 GL? MOBRBIX ?RQ >IPL FK@IRABP > G&IIBDB 1B
MOLBOE>P FQP LTK ABDOBB OBNRFOBJBKQP 3BB QEBBKBOBAR@>QFLK @LIMLKBKQ M QEHBEKFQ@>

MOLDO®DRFAB PB@QFLK CLO JLOB ABQ>FIP ABDOBB MOGUIPGOB KLQ ABPFDKBA-EPCRIDQL LQEBO
@LIIBDBP >KA RRFPFQFBP (S88PBBGI CLRCB¥O

@LIIBDBP SRRASOPFQFEBPMB@Fc@ ?>@EBILO"P ABDOBB
IPPL@F>QB BOQEKF@>| 3@ FBK(@B ce>s0@8Mq 13 4 ABDOBBP

4EB 143 ABDOBBHIFRABPFDKBA CERREBLIQELRDE CLO
PLJB ! 43 ABDOBBP #6E>P AFOB@RRIBO >DOBBJBKQP3QRABKQP\UB>OK >K >PPL@F>QB FK >MMIFBA P@FBK@B

TFQE PLJB OBDFLK>| BRDRKPQFQRQFLKP QeKPCBO ABDOBB FK QEB CLIILTFKD J>GLOP

76 # LCCBOP > S>OFBQV LC MOLCBPPFLK> QB@EKF@>€T‘M%I;EéBPP*#LJMRQB@EKULDV
IB>AFKD QL BFQEBO >K >PPL@F>QB LC QB@EKF@>I P@tBReE <! "RPQF@B

| 43 ABDOBB LO > @BOQFc@>QB LC @LIMIBQFLK 4EBPE *O>OIV #EFIAELLA %AR@>QFLK

MOLDJP >OB DB>OBA QLT>OA PQRABKQP TEL TFPE QL BKkBEPFKBBOB@EKLILDY

@BOQ>FK QB@EKF@> @>0BBOP FK >DOF@RIQROB ?RPFREBE! 'IDOF@RIQROB

FKARPQBRSIQEKA LQEBO cBIAP a 'O>MEF@ $BPFDK

a (LOQF@RIQREA OBBARFQ 00LAR@QFLK

%>@E MOLIRK@IRABP QEBLOBQF@>| FKRAOR@QFLK & >QROI2BPLRO@BP

MO@QF @>I PHFIISBQIVMABLIMBOBK@V CLO QEB TLOHMIS@BE>0J>@\B@EKF@F>K

| DBKBOI BAR@>QFLK @LIMLKBKQ FP FK@IRABA FK & 3RPQ>FK>?IB IDOF@RIQROB >KA 2BPLRO@B 3VPQBJP

MOLCBPPFLK>| QB@EKF@>| ABRIPBER NFOUBR PHFIIP

K GLURKFG>OFLK GLINRQ-QFLCIAERSK  4BOQFC@>QB LC #LIMIBQFLK

OBI>QFLKEROPB OBNRFOBJBKQP >OB PMB@Fc@ QL B
MOLDO>KA >OBBP@OF?BA FK QEB M>DBP QE>Q CLIIL#EB @BOQFC@>QB LC @LIMIBQFLK FKAF@>BEQE>Q > MOI
3LJB LC QEB MOLIFO-IPL FK@IRAB FKPQOR@QFLK FK PMB@Fc@ MOLCBPPFLK>I QBEKB@>PIOQFPC>@QLOFIV
@LIMRQBO >MMIF@Q@BVKP . OHMI>@B OBNRFOBP @LIMIBQBA 3LJB @BOQFc@>QBP LC @WMIBQFLK J>
PHFIIBA BJWRBP TFQE >@>ABJF@ QB@EKF@>| >KA MR &BIMIBQBA FK LEEOLO IBPP
PLISFKD >?FIFQFBEKF @>FREKD QEOLRDE @K

@LIMIBQF:®B LRQIFKBA RKABO B>@E MOLCBPPFLK>|
3QRABKQPVB>0K >K >PPL@F>QB LC QB@EKF@>I P@ R5@sKF@>! MDABRI® OFMQFLK

ABDOBB FK QEB CLIILTFKD J>GLOP
#BOQFc@>QBP LC @LIJMIBQFLK @>K ?B B>OKBA FK

a |@@LRKQFKD

a !'DOF@RIQROB a |@@LRKQFREKF@F>K

a 'RQLILQFB B@EKLILDV a 'BOLPM>@B %IB@Q@EEBR@F>K
a "RPFKBPP 'BKBO a JBOF@>K 3FDK ,>KDR>DB

a "RPFKBPP #LJMRQB@EKLILDV a !'RQLILQFS,FDEQ SFBPBI

a #EBJF@> $BMBKABK@V 3QRAFBP a RQLILQFS B@EKLILDV

a #LIMRQBCB@EKLILDV .BQTLOH IAJFKFPR® a "RPFKBPP 'BKBO

a #OFJFK> *RPOF@B a "RPFKBPP #LJMRQB@EKLILDV

a %>OIV #EFIAELLA %AR@>QFLK IAJFKFPQQBPPFPQ>KQ

a %ISFOLKIBKQ>I 3VPQBJP >KA 2BQBERBO a #EBJF@>| SBMBKABK@V 3QRAFBP
a 4B@EKLILDV a #LIMRQBCBEKF@F>K

a &FOB 3@FBK@B a #OFJFK>| *RPQF@B #LOOB@QFLKP
a )KARPQOMB@EKLILDV BOLPM>@B %IB@QOLKF@pa $FDFQ>I$BPFDK

a )KARPQOB@EKLILDV %IB@QOLKF@P a $O-CQFKB@EKLILDV

a )KARPQOB@EKLILDV ->@EFKFKD a %>0IV #EFIAELLA %AR@>QFLK

a -BAF@> >?LERLOB@EKLILDV a %JBODBK@V -BAFB@IEKF@F>K

a -RIQF /@ @RM>QFLGARP a %WISFOLKJIBKQ>I 3VPQBJP >KA

a 2>AFLILDF@@EKLILDV 2BCOFDEBLAB@EKLILDV

8}

(FPM>KF@ /O@E>0A YBBNLAR@>QFLK 8@®LDO
a )KARPQOB®EKLILDV
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IBOLPM>@B %IB@QOLKF@P &0 >AAFQFLK>| FKCLOJ>QHLKGSERRQ

$O>CQFKB@EKLILDV 30RABKQEOQP#BKOSKA cll LRQ QEB FKQBOMYQ OROS
%IB@QOLKB@BKF@F>K @>l
>@EFKFKD

7 BIAFKD >KA &>?0F@>QFLK

o SKRC-GQROPKD A438C 5A>< 867 *27>>:
a -BAF@>! IPPFPQ>KQ
a .ROPFKD IPPFPQ>KQ ! —Q—
a OE>0J>@\B@EKF@F>K >A A8>A4£QA_8_6
a 2BQ>FI->K>DBJBKQ
a 40F?>| '>JFKD ->K>DBJIBKQ>H LKIV
a B6FQF@RIQROB 3RPQ>FK>?FIFQV (FD E 3@ELLI 0OED®
3LJB PQ>KA >ILKB @BOQFc@>9BPMOBIQ.Q BIFDF?IB ;%;{#AL;'ESSPSBB' MOLBOLMQFLKP CLO EFDE P@ELLI
CLO CBABEK>K@F>| >FA ?RQNR>IFCV CLO LQEBO
TLOHCLO@®KQ CRKAFKD OBPLRO@BOB
FKCLOJ>QFLK @>lI 2RKKFKD 3Q>0Q
2RKKFKD 3Q>0Q FP >K BAR@>QFLK>I M>OQKBOPEFM ?BQTE
76 # >KA QEB EFDE P@ELLIP 2RKKFKD 3Q>0Q T¥P @0B>QB;
#4% $R>I #O BAFQ QEB »PEFKDQLK 3QBQBRI>QROBIYI>BA BAR@>QFLK>I

#4% $R>| #OBAFQ >IILTP EFDE P@ELLI PQRABKQP QL LMQFLKP CLO EFDE P@ELLI RRRKBKDQBQ>0Q PQRABKQP
?BDFKIOBM>QFLK CLO > PMB@Fc@ MOLCBPPFLK>| QB&EKBBPMLKPF?IB CLO NR>0OQBOIV CBBP 3BB QEB 2RKKFKD
cBIA &/B>OKFKD @LIIBDB @OBAFQ >CQBCRB4 IHFRE >MVEAPFQB CLO ABREEIBAR ORKKEKDPQ>0Q

P@ELLI @LRORBPJILOB FKCLOJ>QFLK

(FDE P@ELLI PLMELILOBP GRKFLOP >KA PBKFLOP TEL NR>Ii
IMMOBKQ F@BPEFMP CLO @LIIBDSBIBTOFQFKD OB>AFKD LO J>QE ?>PBA LK

>MMGBA MI>@BJBKQ AL@RJIBKQPRIBIFDF?IB QL
76 # @LLMBQBP TFQE >MMOBKQF @BPERFKEXA
6 #@ Q Q OBKQF@ QO PRE@FM>QB FK/@EBSIEB FK QEB (FDE 3@ELLI

@LRK@FIP QL C>@FRHFKDEIR0 OBDFPQBOBA >MMOBK§L #(3 1R>IFcBA C>@RIQV JBJ?BOP >Q IL@>| EFDE

(95} > PRA
FK PBIB@CEAP KO FKCLOJ>QFLK AFP@R FREV P@ELLPB>@E #(3 @I>PPBP SXEB>2FIFQV LC @I>PPBP
>@>ABJF@ >ASFPLO LO @>II
S>OFBN L@>QFLK 78 BIFDF?IB >KA BKOLIIBA FK QEB #(3
MOLBO® PQRABKQP JRPQ CLIILT >l OBDRIMQIFGFBP

3ELOQBK)J ODFKFKD >KA OBDRI>QFLKP OBD>OAFKD PQRABKQ MBOCLOJ>K@B

s
3ELOQ QBOIRIFKD CLO KROPFKD >PPFPQ>KQP >KA L% FLO >KA @LROPB MOBOBNRFPFQBP 3QRABKQP TEL

>IIFBA EB>IQE MOLCBPPFLK>IP FP P@EBARIBA >P KBB LPéBCSEgg’PgF'f:iE Fg@?;?i'q@gﬁfg PSEB§£8;§§KQAP EED
#LROPBIFK >DOF@RIQROB SIFLBFBRDFKB OBM>FO

TEIAFKD SHAGERO PMB@Fo@ PHFI ~0BP ~08 P@EBABRELL! AUILI~ (FDE PGELLI PORABKOP PELRIA >PH QEB
?>PBA LK PQRABRI>KA ’

41 JBBQ PMB@Fc@ FABKQFcBA KBBAP LQEBO #>0BBO >KB@EKF@>1 %AR G- 1HR>1
MOLCBPPFLEBI@EKF@>! MIBLDOY 28 LCCBOBA >Q QEB#OBAFQ

[3>H @>IMRP LO FK LQEBO .LOQEHBRREFKDQLK 410/ op| 40BAFQ SRDRPIV HKLTK >B@E 00BFE
@LJIRKFQFBP )K OB@BBR PROE LCCBEKDP B> r) « TEAR AR>I BKOLIIJBKQ-MQEBQ >IILTEFDE

?
E*};@[):'ORLA}E]';EOgE?/%A é'jg ';'EBAPP J>K;DBJBEQKLI>I1<§V P@ELLI PORABKQP QL ?BDEQRIOSELO> PMB@Fc@
Q Q CRFORIED MOLCBPPFLK> QB@EKF@>I cBIA TEFIB FK EFDE P@ELLI >KA

QEBI®LKQFKRB TFQE QEBIMQLIBG TFQELRQ ILPFKD

OOLCBPPFLKB@EKF@>I @OBAFQ LO ARMIF@>QFKD @LRARBDE S @ELLIP

TFQEFK QEB#BFPQOF GREE>IJFKBA QEBFO @>0BBO >KA
&FK>K@F>I1 PP FPQ> K@B QB@EKF@> BAR@>QFLIR MOLBRQ>?IFPEBA GORDO
&FK>K@F>I >PPFPQKTBES}FI>?1B QEOLRIDE DAP LC 3QRAV GLPKFKD QEB EFDE PEELQLMIED@LIBDE
; MOLDAP 4EB/ ABQBOJFKBA QE>Q @BOQ>FK EFDE P@ELLI
PROE >R.DBO 2BREKFKD MMLOQREPRY '>PF@  g|>ppep FK QELPE-BROIER] QEB OBNRFOBJBKQP LC
&LLA %IMIVIBKQ >KAGKFKFKD "&%4 3RMMLOQFKD

0
3QRABKQP %UMBOFBK@FKD (LJBIBPPKBPP 33%( >K LIM>€PIB @LIIBDB @LROPBP 4EOLRDE QEB #4% $R>|

OBAFQ MOUDEDQF@RI>QFLK E>P 28EBAMBQTBBK
7 LOH&FOPQ %IFDF?FIFQV CLO-GEEPBOOPHIB@Fc@ QELPBQ@bmé Q@PQR%BKQP ° :B(’XDQ@BFSE
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P@ELLI @OBKAQ6 # @OBAFQ >Q QEB P>JB QFJB (FDE4EB 76 # (FDE 3@ELLI $FMILJ> FP > ?LK> cAB EFDE
P@ELLI PQRABKQP PELRIA >PH QEBFO EFDE P@ELL| GB3@EIHAORILD FPPRBA COLJ QEB 3Q>0BRKDQLK
@LRKPBILOP >?LRQ #4% @LROPBPB&EKCLOJ>QFLK  QEOLRDE % /RO AFMILJ> JBBQP QEBPEFKDQLK PQ>QB

SFPFO@ BAR @QBAR>I@OBAFQ EFDE P@ELMAR>QFLK OBNRFOBJBKQP (FDE 3@ELLI
@LROPBP AL&LRKQ QLT>0A > CRQROB @LIIBDB ABDOBB LC
4EB CLIILTFKD DRFABIFKBP >MMIV @BOQFc@>QB
a #4% $R>| #OBAFQ @OBAFQ FRROPBIQQBA >Q 4L BKQBO QEB MOL@OKQ>@Q QEBABKPFQFLK>I
QEEEFDE P@ELLI QEBK I>QBO BKQBOBA LK QEB  3QRAFBP MOLBQ )C > PQRABKQ
@LIIBDBEKP@OFMQ MOSBFLRPIV >QQBIEFBRE P@ELLI\QEPQ L?Q>FK >K
a 4EB KRJ?BO LC @OBAFQRBA FP ABMBKRBHK®  LCc@F>| PB>IBA/@ENEBFO EFDE P@HP@IFMQ P CLO
QEB EFDE P@ELLI #4% $R>| #OBAFQ BS>IR>QFLK 4EB MELP@>-CC TFIl B-H ABQBOJFK>QFLK
>OQF @RI>SIFORBIBKQ OBD>OAFKD QEB KRJ?BO LC @OBAFQP OBNRFOBA CLO > AF
a ! CBB CLO #4% @OBAFQP E>P ?BBREB-FA ? )C >KB>IR>QFLK LC > PQRABKE@Q@MQ P FKAF@>QBP QE>Q

P@ELAFPQOF@Q LK ?BE>IC LC FQP PQRABKQP QEB >I0B>AV $#-BKLRDE EFDE P@ELLI @OBAFQP CLO >
a #4% $R>| #OBAFQ @OBAFQP >0B KLQ FKQBKABA @EMILJ> QEEFII PQFII ?B OBNRFOBA QL @LJ¥MMBQB 76
?BQEKPCBO @OBAFQP )Q FP QEB PQRABKQ"P ORMHKBKEF@QBNRFOBIBKQP JFKFJRILC !"% @OBAFQP
QL @EB@H TFQE QEB FKBR@BA R@ELLI >?LRQ ?BCLOB > AFMILJ> TFIl ?B FPPRBA 00OFLO
QEB KPCBCFIFQV LC QEBPB @OBAFQP IB>OKFROMBOFBK@BP >KA MOLCBPPFLK>I @BAQFc@>QFLK
>|PL ?BPR?JFQQBA CLO @LKPHRABOLO EFDE P@ELLI

#LIIBDB ">PBA (FDE 3@ELLI $FMILJ> (LRPB @OBAFQ RKABO QERP MOLDO

“FI /K@B @OBAFQ OBNRFOBJBKQP >0OB ABQBOJFKBA QEB PQR,
'@@LOAFKD QPEFKDQLK 3Q>QB (LRPB "FlI TFIl OBDFPQBO CLO >ARIQ ?>PF@ BAR@>QFLK @I>PPBP 4E|
BCCB@QRY  FKAFSFAR>IP TEL BKOLII >Q > @LPQ MBO NR>0OQBO CLO (FDE 3@ELLI FP QRFQFLK

@LJIRKFQV @LIIBRB @LIMIBQB >K >PPL@F>QB ABDOBECBBP
QTL \B>0 ABDOBB >K QVMB ¥>IPL PR?JFQ > TOFQQBK
OBNRBPQ >KAPEIABA > EFDE P@ELLI AFMILJ> COLJ Q

@LIIBDB 4EBH IBP OBQOLBa®®ASI-P S>IFA ?LQE ?BCLOB IF@ >ABJ F@ #O BAFQ CLO OOFLO

>KA >CQBO QEBBKQ FKQL BCCB@Q !ll PQRABKQP TEL

@LIMIBQBA >K >PPL@F>QB ABDOBB >Q QEF @EJIBDB ;QB?OKFKD#(D,

J>V OBNRBPQ > EFDE P@ELLI AFMILIARSQEB®O |@>ABJF@ #OBAFQ CLOBSIPKEK#0, CLOJBOIV

BFQEBO > BwOP >KA LIABO LE>P ?BBK > 2RKKFKD  HKLTK >P 0OFIE>OKFKD !PPBPPJBKQ 0,! FP QEB

3Q>0Q PQRABKY SF3KMOFLO QL B>OKFKD QEB >PPL@HSBADB >KA PHFII D>FKBA QEOLRDEFFHFREDAKA0

ABDOBB BUMBOFBK@B >KA CLOJ>I >KA FKCLOJ>l BAR@>QFLK >KA
QSFKFKD >Q FK >KA LRQ LC PQ>QB FKPQFQRQFLKP

IK V QVMB LC >PPL@F>QB ABDOBB t@>0BIRE SO

>@>ABJF@ KLKKPGBO @>K ?B RPBA TEBK >MMIVFKD EROOBKQIV BKOLIIBA PQRABRSOK@LIIBDB @OBAFQ

QEFP AFMILJ> 4EB >PPL@F>QB ABDOBB JRPQ ?B MLPQBBK QEEABILKPOQB ¥ BJ>JFK>QFLK ISSBR>QFLK

PQRABKQ"P¥TROKP @OFMQ ?BCLOB QEB EFDE P@ELLIQE>Q QEBFO MOLCBBRBGHEBR@B LO PR?PQ>KQF>l MOFLO

AFMILI:@>K ?BI>0OABA #BOQFc@>QBRLE ?B RPBA IB>OKFKD JBEIEB PMB@Fc@ LRQ@LJIBRH@LRIBPB

CLO QEFP AFMILJ> LQ >l @LROPBR6&>@ >0OB ABPFDK>QBA >MMOLMOF>QB CLO
@OBAR®E?>JFK>QFLK ISSBR>QFLK >KA B>@E

4EFP ?FIl FP KLQ OB(BCE@QIFELOJIBO 2RKKFKD 3Q>0@BM>0QJBKQ ABQBOJFKERIBERIBLK JBQELA OBNRFOBA

PQRABKQP )C >K >PPL@F>QB REDAWBFFOBO *RIV  CLO PQRABKQP QL ABJIRRRSPQBOV LC QEB @LROPB

> CLOJBO 2RKKFKD 3Q>0Q PQRABRGNRBPQ QEB  @LKQBKQ !@>ABJF@ @OBAFQ CLO MOFLO IB>OKFKD @>K 7
@LIIBDB ?>PBA EFDE P@ELLI AFMQB3B-RK QEB CRQROBI>0OABA QEOLRDE LKB LC QEB CLIILTFKD LMQFLKP

$FMILI>P ¥>0ABA TFIl ?B MLPQBA CLO QEB>®»JB V a !AS>K@BA 0I>@BJBKQ !0
NR>0QBO QE>Q QEB >PPL@F>QB ABDOBB T>P B>OKBA a #LIIBDB BBl %U>JFK>QFLK 01 B0
a #LROPB #E>1IBKDB
(FDE 3@ELLI $FMILJ> MOLDO a $1.4%3 SR?CBAOERQ $334
4EB (FDE 3@ELLI (3 MOLBIDBK>?IBP >ARIQP B¥OP a )Kgggﬁggfﬁg?.icgég|F>LRKO']30>(’§B@5KPROBP
>KA LIABO QL B>OK QEB @OBAFQ KBBABA QL L?Q>FK > §F[3E|FQ>OV %AR@>QFLK SKA %UMBOFBK@B
P@ELLI AFMILI>BKEC > PQRABKQ >IOB>AV E>P > '%$Y
QEB @>K PQFII TLOH QL L?Q>FK QEBFO EFDE P@ELLI AEMIEIT TEKD OBPQOF@QFLKA>GINAKIRD >
@OBAFQP
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3QRABKQP JRPEBE76 # QEKP@OF?BA a &.0 >K !0 QBPQ QE>Q ALBP KLQ >MMB>0 LK QEB !0
@OBAFBGOE >'0LC LO EFDEBO QL ?B BIFDF?IB CLO %U>J3@LOB @E>0® Tl DEKQ > J>UFJRJI LC

>@>ABJR@OBAFQ CLO MOFLO IBSOKFKD ! @OBAFBREFK PR?GB@Q >0B> CLO > P@LOB LC LO
@LKPFABBLK EFDEBO

4EBOB FP KL >BREB QE>¥ M0, @OBAFQ TFII a | #0, @OBAFQ FP IFJFQBA QL > J>UFJRIQEAFQP
2BDOKQBA OBNRFOBA CL®ABDOBBP LO @BOQFc@>QBP

| #0, @OBAFQP @>KKLQ ARMIF@>QB @OBAFQP QE>Q7 LOHCLO@B MR IRMB@Fc@>08 IFJFQBA
E>SB>I0OB>AV ?BBRK=OABA QL LC QLQ>l @OBAFQP CLO ABDOBB

| #0, @OBAFQ FP IFJFQBA QL > J>UFJRQEAFQP  a !0 @OBAFQ OR@BFD DAB TFII KLQ >CCB@Q QEB
OBNRFOBA CL®ABDOBBP LO @BOQFc@>QBP '0 1 >KA TFIl KLQ >MMIV QI4TBBPFABK@V

7 LOHCLO@B MORIRMB@Fc@>08 IFJFQBA OBNRFOBJBKQP

QL LC QLQ>l @OBAFQP CLO ABDOBB a 4EBOB FP KL CBB CLGYEFRME.K

| #0, @OBAFQP AL KLQ @LRKQ QLT>OAP QEB JFKFJRJ
OBPFABK@V OBNRFOBJBKQLC LCABDOBB  &.0 JLOB FKCLOJ>QFLKTSEPEQR !0
LO@BOQFc@>QB @OBAFQP BREQ 7B:Q>H

! #0, @LROPBP OBRXBF® D@B >KA TFII KLQ >CCB@@_”BDB BSBI %U>JFK>QFLK 081 B{%0
QEB 'Q TFQE QERBBMQFLK LC @LROPB @E>IIBKDBP

. . 30RABKQP\IB>OK @OBRABIKPQQFKD
IE;%EB%E%?EZSS.ZOS’ [E@lL%PBPLgﬁf ?S:BI?LQ @LIMBQBKR\ ?0L>A PR?GB@Q >0B>LO > PMB@Fc@ @LR(
“MMIV OL 280BPFABK@Y OBNRFOBIEKGP QEOLRDE @EEBDB "L>0A CLO #LIIBB83I 3R?GB@Q
| KLK OBCRKA>?IB CBB >MMIF@>QFLK CBB LC  MP}>IP#,%0 #OBAFQ RPOABA >@@LOAFKD QL QEB
MBO @OBAFQ >QQBJIMQBA JRPQ 7B MOBM>FA CiidLTFKD DRFABIFKBP
@LROPB @E>IIBKDBP >KA KLK @BAPP T>IH
JKARPQEBOQFC@>QFLK LO ,F@BKPROB >PPBPPIBKY /0 # FP KLQ > QBPQFKD PPOB CLO #,%0 2KA
A S ) gy A LCc@PP@®LOBP JRPQ ?B PR?JFQQBARQFBK
@LROPE @I IBROBIEROEAR 0. a 3QRABKQP JRPEBE76 # QOKP@OF?BA @OBAFQP
TFQE > LO EFDEBOCA ?B BIFDF?IB CLO >@>ABJF@

&LO CROQEBO FKCLOJ>QFLK >?LRQ QEB MOL@BPP LO CBEBCEA Q CLO MOFLO IBSOIGRKIPFABOFLK
MOFLO IB>OKFKD @OBAFQP @HK@t@QABEBOLO a 3QRABKQP JRPQ S@EPE®LOB FK QEB QE

MBO@BKQFIB LO EFDEBMBQL OB@BBAFQ
a !J>UFJRI> T>0ALC #,%0 @OBAFQP @>K 7B
B>OKBA FK > AFPQOF?RQFLK >0OB> J>UFJRJLC @OBAF

IAS>K@BA 0I>@BJBKQ !0 FK TLOIA I>KDR>DBP .L JLOB QE>K #,%0 @OBAFQP
4EB #LIIBDB %K®@B %U>JFK>QFLK "L>0A IAS>K@BA @>K ?B RPBA QL JBBQ QEB TOFQFKD PHFIIP
0I>@BJBKQ 00:D@ >IILTP EFDE P@ELLI PQRABKQP QL  OBNRFOBJEH® > ABDOBB #,%0 @OBAFQ TFIl KLQ CRicll
B>OK @LIIBDB @OBAFQ CLO EFDE P@ELLI TLOH 3QRABKQOEPRSFYBRRRFOBIBKQ CLO >AS>K@BA %KDIFPE

Q>H > EFDE P@ELLI ELKLOP @LROPB QL MOBM>0B CLO QE®LIMLPFQFLK

K>QFLK>| IOWB>JP B>@E ¥ IAS>K@BA MI>@BJBKQ a #,%0 @OBAFQ FP KLQ >IILTBA FC @OBAFQ E>P ?BBK
BU>JP >OB LCCBOBA FK > KRJ?BO LC >@>ABJF@ AFP@FMIEXBE@BASCLO > JLOB >AS>K@BA @I>PP

#OBAFQ CLO QEBSB BP BKIQBA RKABO QEB CLILTFKD a ! #0, @OBAFQ FP IFJFQBA QL > J>UFJRIQBAFQP
@LKAFQFLKP OBNRFOBA CLOABDOBBP LO @BOQFc@>QBP

a

a

7 LOHCLO@B MORIRMB@Fc@>08 IFJFQBA
76 # FP KLQ > QBPQFKD PFQB CLO 10 >KALCc@F>I QL LC QLQ>l @OBAFQP CLO ABDOBB
P@LOBRPQ ?B PR?JFQQBASHIREFLK a #%0 @OBAFQ OB@BFS DAB TFII KLQ >CCB@Q QEB
3QRABKQP JRPEBE76 # QEKP@OF?BA @OBAFQP  '0 ! >KA TFII KLQ >MMIV QI#TBBPFABK@V
TFQE > LO EFDEBOCL ?B BIFDF?IB CLO >@>ABJF@ OBNRFOBJBKEBOB FP KL CBB CLESQEFRELK
@OBAFQ CLO MOFLO |IBSQGKIPFABQFLK
#OBAFQP>9ABA >0B ?>PBA LK QEB QVMB LBKQBP@L@>H OB FKCLOJ>QFLKISEPBAR #.%0
>KA QEB P@LOB BB@BFS
BFBT76 # 10 %U>J 3@LOBRYS@ BAR I0CLO > 4 ROPB #E>IIBKDB

@LIMIBQB ?0B5FK LK ELT @OBAFQ-RPABA
1 J>UFJRILC 10 @OBAFQP @>K ?B B>OKBAFK  #E>IIBKDB @OBAFQ FP BAABEKPQQFKD

>AFPQOF?RQFLK >0B> J>UFJRILC @OBAFQP FRYESAIBKQ LC @LROPB LRQ@LIBP 4EB >MMOLMOF>QB
I>KDR>DBP .L JLOB QE>K !0 @OBAFQP @>K 7B RPEM>OQIBKEQBOJFKBP QEB JBQELA LC ABOKHRO

QL JBBQ QEB TOFQFKD PHFIIP OBNRFOBJBKQ CLIOLC@FBIRBR>IIV >K FKPQOR@QLO ABPFDKBA
ABDOBB @OBAFQ TFII KLQ CRIcll QEB TOFQFkD @LIMOBEBKPRS>J ! IFPQ LC @LROPBP QEXR) J>

OBNRFOBJBKQSEEK @BA %KDIFPE @LJMLPFQFLI@E>IIBKDBASﬂ::I»?IB FK QEBFPPFLKP OBBRIFQK
LCc@B LO ALTKIL>ATEEB @LROPB @E>IIBKDB IFPQ 4EB

CLIILTFKD DRFABIFKBP >MMIV

76 # #>Q>ILD


https://wvc.edu/students/access/registration/prior-learning-assessment/index.html
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a 3QRABKQP JRPEBE76 # QOKP@OF?BA @OBAFQP
TFQE > LO EFDEBO?BCLOB @OBAFQRB>
>T>OABA >KA LKIV FC QEB IBAIMBRBEK @B C>IIP

OBNRFOBJEH® > ABDOBB #OBAFQ TFII KLQ CRIcll QEB
TOFQFRBNRFOBJBKQ CLO >AS>K@BA %KDIFPE
@LIMLPFQFLK

TFQEFK QEB OBDRI>0O @ROOF@RIRJ LC QEB @LIIBEB $334 @OBAFQ FP KLQ >IILTBA FC @OBAFQ E>P ?BBK

a 3QRABKQP >0B KLQ >IILTBBQLALROPBVIESS
MOSBFLRPIV BKOLIIBA FK LO >RAFQBAC-QEB a
E>SB >IOB>AV BKH-KA C>FIBA UKBK>QFLK CLO
@OBAFQVQEB KLQ OBMB>Q QEBFR>QFLK
#E>IIBKDBWB>JP J>V KLQ ?B OBMB>QBA CLO a
>AAFQFLK> @OBAFQ

a .LQ>Il @LROPBP S3BI>?IB CLO @E>IIBKDB >KA KLQ
>l ABM>0QJBKQP LCCBO @E}BXDB B

OB@EIASCLO > JLOB >AS>K@BA @I>PP

$334 @OBAFQ OB@BFS BAB TFII KLQ >CCB@Q QEB
'0 1 >KA TFII KLQ >MMIV QI#76
OBPFABKEBXRFOBJBKQP

| #0, @OBAFQ FP IFJFQBA QL > J>UFJRIQBAFQP
OBNRFOBA CL®ABDOBBP LO @BOQFc@>QBP

7 LOHCLO@B MORIRMB@Fc@>08 IFJFQBA

QL LC QLQ> @OBAFQP CLO ABDOBB

a #OBAFQ FP >IILTBA LKIV FC QEB PQRABKEAE>P OB@BR&EBOB FP KL CBB CLEGXEFRHE.K

DOGAB LGt  LO EFDEBGR@@BPPCRI @LROPB

@E>IIBKDB OBEPBFBQQBABGOKA FQ TFII >CCB@@L0 JLOB FKCLOJ>QFLKTSEPEQR 1$4%3

‘0!
a )KAFSFAR>| ABM>0QJBKQP ECPMOMIOBNRFOB

KARPQOV #BOQFc@>QFLK >KA F@BKPROBP

QE>Q > PQRABKQ PR@@BPPCRIIV @LIGIBQB QEH K >
EFDEBPQ PBNRBKQF>| @LROPB ?BCLOB OB@BF Mﬁ%ﬁé@i%‘fm@uwmmmm @LIMHBQL
@LNBDBIBI MOLBIP QEOLRDE KLK ABDDSBAFKD

(LTB SBO> PQRABKQ @>KKL(BIBQBNE) ?
BU>JFK>QFLK CLO@KROPB FC BXSB>I0B>AV

>DBK@FBP LO FKPQFQROFMF TiS>R>QFLK LC

@LIMIBQBA > JLOB >AS>K@BA @LROPB FK QE>Q I@I'_Qg;J?%:@OO0U>JMIBP FK@IRAB OB@ L DKItYRB7BKRB BHKD

>0B>

BJBKQ @LOOB@QFLKP LO cOB P@FBK@B >@>Al

a 1J>UFJRILC @E>IIBKDB @OBAFQP @>K ?B B>OKHBA LQEBO @BOQFC@>QFLKP LO IF@BKPBP

FK > AFPQOF?RQFLK >OB> .L JLOB QE>K @E>IIBKDB
@OBAFQP @>K ?B RPBA QL JBBQ QEB TOFQFKD PHEII

OBNRFOBJBKQ CLGHABDOBB #E>IIBKDB

@OBAFBPKLQ CRIcll QEB TOFQFKD OBNRFOBJBKQ CL

>AS>K@BAKDIFPE @LIMLPFQFLK

a #LROPB @E>IIBKDB @OBAFQ COLJ LQEBO FKPQFQRQ

7B >@@BMQB2S? FK >@@LOA>K@B TFQE MLIF@V 2

DRFABIFKBP
a ! #0, @OBAFQ FP IFJFQBA QL > J>UFJRIQEAFQP
OBNRFOBA CL®ABDOBBP LO @BOQFc@>QBP
7 LOHCLO@B MORIRMB@Fc@>08B IFJFQBA QL
LC QLQ>I @OBAFQP CLO ABDOBB
a 4EBOB FP > KLK OBCRKA>?IB >MMIF@>QFLK CBB LC

a

MIRP > CBB CLO B>@E @OBAFQ >QQBIMQBA >KA JRP

?B M>FA MOFLO QL @E*IBKDB B

$1.4%3 3R?GB@BRQ $334 a
#OBAFQP COLJ $BCBKPB |@QF SFQ@BEQHLK 4|
%AR@>QFLK 3RMMLOQ 3R?GB@QP 38PRABTAFWBA 4
334 BU>JFK>QFLK MOLDOCBOBN %AR@>QFLK>I a
4BPQFKD 3BOSF@BP >OB >@ @BMQBBARIERNHPABIH
PR?GB@Q PQ>KA>OAFWB/ASRBPIQP @IFARTE LC

I§cI_O JKARPQOV #BOQFc@>QFLKP >KA ,F@BKPROBP

@OLRPIHBA LO KLK @OLPPBAIRQRABKQP JRPQ
>SB >Q IB>PQ 768 QeKP@OF?BA @OBAFQP TFQE >
O EFDEBQ QL ?B BIFDF?IB CLO >@>ABJF@ @OBAFQ CL

%E,IE%ILP>OKF#(D @LKPFABQFLK
3R?J FLK LC LCc@F>I OB@LOAP >P TBII >P

PRMMLOQRK®RIBKQ>QFLK JRPQ ?B PR?JFQQBA QE>Q
FK@IRABP QEB CLIILTFKD @SRQBIKQBIBBOFLA

ELROP IL@>QFLK JBQELA LC FKPQOR@QFLK FKPQOR(
JBQELA LCEIR>QFLK >KA >EBEBRQ

Il @BOQFc@>QFLKP LO IF@BKPBP JRPQ ?B @ROOBKQ
>KAS>IFA >KASGRFKD JRPQ ?B AL@RJIBKQBA TFQE

L #% >QFLK>| 'RFAB QL #LIIBDB #OBAFQ CLO
OHCLO@BKFKD )SRBEKD FP KLQ AL@RJIBKQBA
TFQE#% PQRABKQP PELRIA >MMIV CLO @OBAFQ RPFKI
| #0, #LROPB #E>IIBKDB JBQELA

AC-FKFKD AL@RJIBKQ>QFLK SSIREIBA/?
FKPQOR@QFLK>I C>@RIQV FK QEB >MMOLMOF>QB ABM
QL ABQBOJFKB QEB @RRVEQ/

IMMOBBA @OBAFQP >0OB FABKQFCBA LK QEB PQRABKQ"
QEKP@OFMQ >P @OBAFQ CLO MOLCBPPFLK>l @BOQFc
LOQSFKFKD

@LIIBDB3BI >@>ABJF@ ?RPFKBPP >KA QB@EKF@>| PRZGB®BAFQP B>OKBA QELRDE AL@RJBKQBSBRLIIBDB IB

a 76 #FP KLQ > QBPQFKD PFQB CLO $334 >KA
LCc@FP@LOBP JRPQ ?B PR?JFQCRBARCIQFBK

a 3QRABKQP JRPEBES76 # QOKP@OF?BA @OBAFQP
TFQE > LO EFDEBO?BCLOB @OBAFQRB>
>T>OABA

a !'J>UFJRJ> T>OALC $334 @OBAFQP @>K ?B a

IB>OKFKD JRPQ ?B OBI>QBA QL QEB QEBLOFBP
MO@QF @BR @LKQBKQ LC QEBKIBHI>ABIF@ CcBIA

>KA JRPQ C>Il TFQEFK QEB OBDRI>0 @ROOF@RI>O LCC
LC >K >MMOLMOF>QB @LROPB [ZRQICLDO

QEKPCBO ABDOBBPIQ¥BB RPBA LKIV RM QL >
J>UFJRILC @OBAFQP >P OBPQOF@EIBA BIB@QFS

| #0, @OBAFQ FP IFJFQBA QL > J>UFJRIQBAFQP

B>OKBA FK > AFPQOF?RQFLK >0OB> J>UFJRJLC @OBABNRFOBA CLOABDOBBP LO @BOQFc@>QBP

FK TLOIA I>KDR>DBP ! J>UFJRILC $334 @OBAFQP
@>K ?B RPBA QL JBBQ QEB TOFQFKD PHFIIP

7 LOHCLO@B MORIRMB@Fc@>08 IFJFQBA
QL LC QLQ> @OBAFQP CLO ABDOBB

76 # #>Q>ILD


https://wvc.edu/students/access/registration/prior-learning-assessment/dantes.html

a #OBAFQ FP MLPQBA TFQEAB BKBOFII KLQ >CCB@Qa 4EBOB FP KL CBB CLEGREFRHE.K
QEB '0 >KA TFIl KLQ >MMIV QI#®BBPFABK@V
OBNRFOBJBKQP )KAFSFAR>IP JRPQ ?B BKOLIIBA FK > MR?IF@ FKPQFQRQFLK
a 4EBOB FP KL CBB CLO @ @A MOHE>BR>QFLK EFDEBO BAR@>QFLKSBKARE»@BPPCRIIV @LIMIBQBA >K
@LIMIBQBA )KARBBOWYFc@>QFLKP >KA ,F@BKPRIHFQ>OVR}FKD @LROPB LOM®LDESOQ LC QEB JFIFQ>0V

)C KLQ NEBRRPIV @OLPFBRQHEBOB FP > KLK PBOSF@B QE>Q FP
OBCRKA>?IB >MMIF@>QFLK CBBLC MIRP> CBB CLO
B>@E @OBAFQ a 2B@LJIBKABA CLO @OBAFQ-RFLK>| EFDEBO
BAR@>QFLK >PPL@F>QFLERMBROGMIBAFQ
&LO JLOB FKCLOJ>QFLKTSEPEQR JKARPQOV#BOQ OB@LJIBKA>QFLKP CLO JFIFEKENDQMOUDO
a )K@IRABA FK QEB FKAFSFAR>|"P-BiA GDAWRO
y " FPPRBA/ 2K/ ?0K@E LC QEB >0JBA PBOSF@BP
JKQBOK>QFLK> ">@@>>ROB>QB ) a $L@RJIBKQBA JFIFQ>RKEKD LUMBOFBK@B QE>Q
76 # TFIl T>0A @OBAFQ CLO QEBESRIERQBOK>QFLK>I FPPR?PQ>KQF>IIV BNRFS>IBK@QRORB LO
">@@>1>ROBQH BEF@E @LKPFPQP LC GBABDE IB MOLDQ LCCBOB® QEB FKPQFQRQFLK LC EFDEBO
@LROPBP >KAI CLO EFDE P@ELLI PQRABKQP >P BAR@>QFLK
@OLPPTBIA

%&+

a 76 #FP KLQ > QBPQFKD PFQB CLO )" >KA LCC@F>I/O&
P@LOBRPQ ?B PR?JFQQBASAIRSRFLK 0BO QEBQB®P |AJFKFPEIFLK >II

a 3QRABKQP JRPEBE>6 # QeKP@OF?BA @OBAFQP  sBQBBPQRABKOKFTBO @OBAFQ JRPQ ?B
TFQE > LO EFDEBOGL ?B BIFDF?IB CLO >@>ABJF@ BS>IR>QBAQEFK QTL NR>OQBOP :CRDITID
@OBAFQ CLO MOFLO IB8OHAKIPFABOFLK ICQBO QEB QEFOA NRSQEBIPQRABKQ ALBP KLQ

a 3QRABKQPU®B@BKEOBAFQ CLO QEB )KQBOK>QFLK>IpR?JFQ >QsKP@OFMQP EB PEB JRPQ ?B AB@BOQFCBA
">@@>I>ROB>QB EF3BBRRBGB@QP TEBK > P@LOB  CLO QEB RPR BAR@>QFLK ?BKBCQP
LC LO EFDEBO FP B>OKBA FK PBIB@QQBA PR?GB@QP 3| JB JFIFQ>0*RPCBO @OBAFQ TFIl ?2BRR?GB@Q

a 7EBK KL PMB@Fc@ @LROPB KRJ?BO FP IFPQBA QEB BJQBOK:9:BR>QFLK @OFRBASF>QFLK
JLPQ>MMOLMOF>QB @LROPB BNRFS>IBKQ FP ABQBOJEKROBK>K @B@EKF@F>K >KA 0OLCBPPFLK>I OFILQ
LK > @>PB/7@>PB/QEB >MMOLMOF>QB ABM>0QJBKQ 6BQB® PQRABKQP RPFKD BAR@>QFLK ?BKBcQP >OB
C>@RIQV KLQUBOJFQQBA QL LMQ LRQ LC MOF+IB@BBKFQ B

a | #0, @OBAFQ FP IFJFQBA QL > J>UFJRIQEBAFQP
OBNRFOBA CLOABDOBBP LO @BOQFc@>QBP & 0 JLOB FKCLOJ>QFLKISFPER@ BAR MI>
7 LOHCLO@B MIRRMB@Fc@>08 IFJFQBA
QL LC QLQ>I @OBAFQP CLO ABDOBB

a ) @oBAFQ OoBBBES BB TRIIKLO>ccB@Q Qe SPDAB4 =5>A<0C8>=

'0 ! >KA TFII KLQ >MMIV QI#TBBPFABK@V

OBNRFOBJBKQP
a 4EBOB FP KL CBB CLGXEFQMBE.K #LROPB ABP@OFMQFLKP >OB IFPQBA LK I>QBO M>DBP LC QI
@>Q>ILD 4EMB@Fc@ @LROPBP LCCBOBA B>@EC@>ABJF@
& 0O JLOB FKCLOJ>QFLKTSEPB@R F? FK@IRAFKD LKIFKB @I>PPBP >0OB IFPQBA FK LCc@F>I @I>PF

P@EBARIBP MLERIBKB #LROPB LCCBORKE® J>
-FIFQ>0V %AR@>QFLK >KA %UMBOFBK@B @EF>KDBA TFQELRQMOFLOKLQF@B

IP OBNRFOBAZ7 " 7 BK>Q@EBSIB/
#LIIBDB TFIIB>0A >@>ABJF@ @OBAFQ CLC-HKFRBOV QO
4EB >@>ABJF@ @UOBAABA CLO MOFLO JFIFEKERDQO
JRPQ ?B DRQBA LKIV CLXPFKKXD QE>Q FP >MMIF@>7?IB &LROPBB DBKA
QEPQRABKQ"P @BOQFc@>QB LO ABDOBB OBNRFOBJWBP J£JIBBQ LKB LO JLOB $BDOBB 2BNRFOBJBKQP
$FPQOF?RQFLK !OB>P )K B>@E #LROPB IFPQFKD FP > @>Q|
a 3QRABKQP JRPEBE76 # QeKP@OF?BA @OBAFQP-BBQP $BDOBB 2BNRFOBJBKQP CLO CMILKBA®
TFQE > LO EFDEBOCL ?B BIFDF?IB CLO >@>ABJFAECB LC QEB CLIILTFRRRQFLK OBNRFOBJIBKQP CLO
@OBAFQ CLO MOFLO IBSQ@IKIPFABOFLK @BOQ>FK ABDOBBP FK@IRAFRKPEBOBO@QBBIBKQP
a ! #0, @OBAFQ FP IFJFQBA QL > J>UFJRIQEAFQP
OBNRFOBA CL®ABDOBBP LO @BOQFc@>QBP
7 LOHCLO@B MR *MB@Fc@>08 IFJFQBA
QL LCQLQ>I @OBAFQP CLO ABDOBB
a #OBAFQ FP MLPQBA >P>ABOTBIDKLQ >CCB@Q QEB
'0 | >KA TFIl KLQ >MMIV QI#@BPFABK@V
OBNRFOBJBKQP

#LJIRKF@>QFLK 3HFIIP
1R>KQFQRBISFIIP
(RI>KFQFBP

(RI>KFQFBP TFEOTLOJ>K@B
>QROI 3@FBK@B

>QROI 3@FBK@B TFQE ,>?

[SURE ORI DR O
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https://wvc.edu/students/access/registration/prior-learning-assessment/industry-certification-licensures.html
https://wvc.edu/ib
http://www.wvc.edu/pla

a 3L@F> 3@FBK@B PFDKFc@>KQIV IBPP QE>K >K LK @>IMRP @I>PP >KA >K LKIF
a 'BKBO>| %IB@BFS @LIMLKBKQ QE>Q LCCBOP PQRABHEIR/IEK

a 2BPQOF@®QMBA@BRFS J>K>DFKRQEBFO P@EBARIBP \TRQFEAE®LROPBP PQRABKQP

a $FBOPFQV TFIl KLQ ?B OBNRFOBA QL ?B LK GBOMRPIEC QEB

TBBH #LROPB @LKQBKQ >KA @LIIBDB @OBAFQ >OB BNRFS>
QL LK @>JMRP >KA AFPQ>K@B @HRTIHBP QL LQEBO
FKPQFQRQFLKP FP QEB R-BEBC-@OBAFQ @I>PPBP
#LLROPB .RJ?BOP >KA #0O BAFQPB@>RPB/EOFA @LROPBP >OB TOFQFEPRNQEHEIS
ELRIA BB DLLA TOFQFKD PHFIIP >P SBHDB >
(LROP HBV?L>0OAFKD >KA TLOA MOL@BPPFKD PHFIIP %.’, FP
'BKBC>IIV LKB @OBAFQ ELRO FP >IILTBA CLO B>@E ELRHPEIV OB@LIIBKABA '@@BPP QL QEB FKQBOKBQ FP >IPL
IB@QROB B>@E QTL ELROP LC I>? LO B>@E QEOBB EPRNRE@BA
@IFKF@NIBOFBK@B MBO SIBBRBK TBBHBBEHIV
#LKQ>@Q (LROP IFPQBA LK B>@E @LROPB FP @>I@RPRIBRSIPR@ @BPPCRI FK /KIFKB #LROPBP
PQ>KA>OA TBBH @LROFB SBOPLJB @LROPBP S>0V EKB @LROPBP BK>?IB PQRABKIBRERBR>KA

>KA J>V LKIV JBBQ BFDEQ TBBHP PRIJBO QBOJ LO JBEGQIR 1o\ - o 08 TEQE FKPQOR@OLOP SKA @I>PPI>0BP SF>
LKIV > CBT A%® FK > QBOJ #EB@BD ®LROPB P@EBARIB o c
>KA PVII>?RP CLO P@EBARIBA ELROP G@LIMRQBO >KA QEB FKQBPHBRIG@BPPCRIKIKE
' @LROPB PQRABKQP PELRIA ?B >?IB QEB@KB>QB P>

J>K>DB @LIMRQBO cIBP HKLT ELT QL PEIR@ERS

J>FI >KA BI>FI >QQ>@EJBKQP >KA HKLT ELT QL

LTKIL>A >KA FKPQ>II PLCQT>OB LK > @EQ\M@BBBA
RPB LKIFKB @LROPBP >0OB TOF®FKD FKQBKPFS

#LROPBP KRJ?BOBA ?BILT >OBBBMJIBKQ>| >KA
KLQ FKQBKABA GKBCED @OBAFQ #LROPBP KRJ?BOB
>?LSB  TFIl DBKBOIIV QEPCBO QL CEROBLIIBDBP LO| ="
RKFABOPFQFBP >IQELRDE QEBOB >OB IFJFQP QL QEB E@ PELFaB BLLA TOFOFKD PHEIP %., FP
QB@EKF@>| @OBAFQP QE>Q @>K ?BFF@IRABA FK >
@LJIBKABA >KS8BODB BV?L>0OAFKD >KA TLOA

ABDOBB )C > PQRABKQ MISKIPGROGR. > CBRO V

A BPPFKD PHBUROB FKCLOJ>QFLK >?LRQ LKIFKB
P@ELLI QEBELRIA @LKPRIQ QE>Q P@ELLI> BOREULD BP >KA QB@EKF@>| OBNRFOBJBK@P SFPFQ QEB 76
QEKPCBCFIFQV LCA@LROPBP 1RBPQFLKP OBD>OAF BT TS% BAR SEPQ>K@E QP QQ
QSKPCBEFIFQV L& @LROPB PELRIA ?B AFOB@QBA QL JEB | 2
PQRABKQ PBOSF@BP ABM>QEBBKRQARPFLKP
OBDFPQBLK LCc@B >® 76

'BKBCIIV 1B SBl @LROPBP >0OB JLOB >AS>K@BA #I—I—M B®QF$7 I—OH %UMBOFBK@B

QE>K IB SBI @LROPBP )C QEB MOBOBNRFPFQB ALBP #?%
PMB@Fc@>BMRFOB PLMELJLOB PQ>KAFKD > COBPEJ>
PQRABKQVWBKOLII FK > 18Bl @LROPB 4EB >KA #LLMBOQRESTLOHBMBOFBK@® >KA FP

IB SBl @LROPBP >OB RPBA QLT>0A QEB @LIIBDBP > T>V QL B>OK @LIIBDB @OBAFQ QEOLRDE LK QEB GL?
?2>@EBILO P ABDOBBP MMIF@>QFLK >KA >@@BMQ>KE N BREBIKE B @ELPBK cBIA 4EFP-MOCOBOP

QEBPB MOLIPOURPQ ?B @LJIJMIBQBA MOFLO QL BKOLIIFIRQRRABKQP ¥ TA@LI?FKB @I1>PPOLLJ PQRAVEQf
QEBPB RMMBBI [BLROPBP OBI>QBA TLAWBOFBK@B RKABO QEB PRMBOSFPFLK LC >K

BJMILVBO7 LOH BMBOFBK@B M>FA LO RKM>FA JRPQ ?B
OBI>QBA QL > PQRABKQ"P BAR@>QFLK>| >KA B>OBBO L?GB

$FPQ>K@B-OKFKD #LROPBP

$FPQ>K@B IB>OKFKD @LROPBRERBBMBABE-QFS  4EFP MOBDEP PR?GB@Q QL QEB CLIILTFKD PQFMRI>QFLKP
QLK @>JMRP @I>PPBP 7EBOB>P LK @>JMRP @I|>PPBP
OBNRFPBRABKQP QL ?B FK > PMB@Fc@ @I|>PPOLLJ >Q aPRBRMBIEP JRPQ JBBQ TFQE QEB #7% @LQDAFK>QLO
QFJB LK PMB@F¢@ AFPQ>K@B IB>OKFKD >IILTP QEBJ ABQBOJFKB BIFDF?FIFQV >KA QL @LJMIBQB
QEBLEBKFBK@B LC P@EBARIFKD @LROPBTLOH >OLRKA GREBKOLIIJBKQ MOL@BPP
C>JFIVO LQEBO @FO@RJIPQ>K@BP QE>Q @LKJAF@Q TFQE#LROPB @OBANMPBB>0OKBA CLO TUMBBFBK@B
QEAFQFLK@I>PP P@EBARIFKD #LROPB @LKQBKQ >KA @LIIBQEB TLOH FP OBI>QBA QL BFQEBO QEB PQRABKQ"P J>
@OBAFQ >0B BNRFS>IBKQ QL LK @>JMRP @LROPBP >KA ARPREKQ@BLK>| DL>|
IB>OKFKD @LRCOREFOBO QL LQEBO FKPQFQRQFLKP QEBP#IB #7% @OBAFQ OBNRFOBP ELROP LC TLOH
>P LK @>JMRP @I>PPBP )Q FP MLPPF?IB QL B>OK >K >PPLEEBFBK@B
LC >0OQP >KA P@QFBK@BP ABDOBB QEOLRDE AFPQ>K @ BalB2BBIRID OBDRPRME MLIF@FBP >KA QRBOBIMMV

QL #7% @OBAFQP
(V?0OFA #LROPBP a #7% @OBAFQ TFIl ?B sT>0ABA LK > M>PP C>FlI

?>PFP >KA TFIl KLQ >COB#&%'0 FP DO >ABA
(V?0OFA @LROPBP >0OB > ?IBKA LC >K LK @>JMRP @I>PP >KA

AFPQ>K@B IB>OKFKD LKIFKB @I>PP 4EBPB @8>PPBP TFIl E>
PMB@FcBA C>@B QL C>@B JBBQFKD QFJB TEF@E TFIl ?B
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a 4EB #7% @LLOAFK>QLO TFIl JBBQ TFQE QEB > >PPL@F>QB FK >0QP >KA P@FBKEBEBEFOB@Q QO
PQRABKRA QEBFO BNBID LK QEB GL? PFQB >P M>GQ@BBJIBKQ ABDPERIA IB>OK QEOLRDE Q>HFKD >Q IB>PQ
QEBS>IR>QFLK MOL@BPP CLO #7% @OBAFQP  cSB @OBAFQP BORFSV @LROPBP AROFKD QEBFO QBOJ LC

a .LJLOBQE>K #7% @OBAFQR/J2B >MMIFBA PQRAV >Q #6%BOV 764 !13$ 41 PBBHFKD PQRABKQ TFII
QL>KV 76 # ABDOBB KBBA QL @D IB>PQ @OBAF@GORFANSALROPBP QL
DOAR>QB

HQBOK>@HKPQOR@QFLK 3FU 3Q>KA>0AP

oo ,=34ABC0=38=6 8B2A8<8=0C8>= 0=3 )028B8<
a 1*+ *-7*(9 ) 9-)-* RKABOPQ>KAFKB@B sKA@FPJ FK QEB BEFIB
a 3)*5*3)*39 7 4/%(9 >IPL BMILOFKD QEB JB>KFKD LC MLTBO >KA MOFSFIBDE

>ILKD TFQE EFPQLOF@> M>QQBOKP J>ODFK>IFW>QFL
7FQE QEB >MSIOLC QEB FKPQOR@MRIMOF>QB AB>KP 53 nS\MEF@P LC 1JBOF@>K PL@FBQ\CRRGEROIP

>KA SF@B MOBPFABKQ LC FKPQOR@QRLBIRGIIBKQP J> b0tk F @BBKRABDBKABO FABKOFOV

CLGK >IQBOKBIREPQOR@QFLK @LBIIRRAQEBFO PRIR>LOFBKQ>QFLK OBIFDFLK >?FIFQV >KA @I>PP
IB>OKFKDVEBA QEB P@EBARIBA @ROOF@RIRJ LO PORABKQEL (5 St omp

3>V Q3Bi>K BFPQFKD @LROPB FC FQ FP KLQ ?BFKD LCCBOBA: A 20420852 SEABS=0: 34=CBC84R 0=3

AROFKD QEB NR>0QBO OBNRBPQBA 80B 3BIC OBdB@QFLRIRABKQP OBD>0AFKD

K MBOPLK>| FABKQFQFBP ?F>PBP >KA MBOPLK>
AEFP >DOBBJBKQ FP PR?GB@Q QL QEB CLIILTFKD PQFMRI%%% AF@BP FK > 1>KKBO OE>0 FPV CREE0S> 215 2
FKPQOR@QUOBPPFLK LC PORABKQ P @RIQRO
>T>OBKBPP PBKPFQWFEAPFQV >KA @RIQRO
@LIMBQBK@V
>10; >A =C4A=0C8>=0; BBD4B 0=3 <?02C*=,
D:CDA4IL?>I LO FKQBOK>QFLK>| FPPRBP
FK@IRARMEB dLT LC MBLMIB OBIFDFLK DBKL@FAB
ERJ>KOFDEQP SFLI>QFLKP @RIQR@ERFGSLO
AFPB>PBP LO OBPLRO@BP M>PQ LO MOBPBKQ >@OLP

N
a !J>UFJRJ LC cSB >IQBOKEISPQOR@QFLK @OBAFQP EE%E[';’EOZBHI REK%%);'@L}?AAF?(%P&;?E;;E%'\QEEBFBZLK
@>RB B>OKBA FK LKB NR>OQBO ;

a 2BDRI>O >AJFPPFLKP MLIF@FBP >KA QRFQFLK @LPQ?%\Z@@Z @RIQROB >KA LQEBO @RIQROBP >@OLPP QEB

H B4;>?<4=C 0=3 =C4AB42C8>=0;8CH
SAE&?@ASQ CLO AFOB@QBA PQRAV >KA FKABMBKABIZ 11| OFKD E+@B @I>PP DBKABO >KA LQEBO

a %>@E FKABMBKABKQ MOLGB@Q @OBAFQ OBNRFOBPSE@EDLOFBP LC AFCCBOBK@B >OB PL@F>IIV @LKPQO

?1B >KABOI>MMFKD ELT FABKQFQHEEFOKA
ESSSSE%SBLOH ELROP RKABO PRMBOSFPFLK LC OBMOBPBKQ>QFLKP GESKIIEIB ELT AFCCBOBKQ

a 3LJB CBBP J¥ >MMIV QL > M>OQF@RI>0 @LROPB FABKQFQFBP FKQBOPB@Q TFQE LKB >KLQEBO >KA >OE

ABMBKAFKD LK QEB K>QROB LC QEB @LROPB PE;'\CQ%AI\:’;\:"}EISSSEFSF'BDB >KAPVPQBIF@
a ICQBO >MIGSIP >OB L?Q>FKBA @LMFBP LC-@ER @LKQ e a2 B
JRPQ ?B AFPQOF?ROBA QL QEB >AJFPPFLK BC4<82 8B2A8<8=0C8>= 0=3 &??A4BB8>=

KLTIBADB LC QEB LOFDFKP >KA PVPQBJF@ K>QROB LC
>
EESSSS%SEB@B QEB FKPQOR@QFLK LCc@B >KA QER b -0 AF @B AFP@OFJFK>QFLK >KA LMMOBPPFLK QE>

?BBK AFOB@QBA QLT>OA MBLBUBPBC AFS
a IMMIF@>QFLK CLOJS>BIBB FK QEB iy HDOLRC}‘?AQP >K‘i LOFBKQQFLKP
>AJFPPFLOBDFPQELK LCc@B QEB FKPQOR@QFLK LCE@E non' = oo 2 e s
>KALKIFKB 29@ BAR ' >7D;0C8>=B>IVWFKD >KA @OFQFNRFKD MR?IF@
MLIF@FBP QE>Q >CCB@Q S>OFLRP DOLRMP LC MBLMIE

AFCCBOBKZPTRKABOPQ>KAFKD ELT PL@F>I QOBKAP

FIM>@Q FKPQFQRQFLBP LG AKRESFAR>IP
$FSBOPFQV 2BNRFOBJ BKQ CLO ABSBILMFKD @LK@BMQR>I| QLLIP CLO >K>IVWFKD ?F>P
'O >AR>QFLK MOBGRAF@B >KA AFP@OFJFK>QFLK FK PL@FBQV

"BFKD $>0B LC QEB OLIB1®>K MFK BAR@>QRRD

PQRABKQP CLO M>0QF@FM>QFLK BKFLIRAQEBRIQRO3QRABKB>OKFKD /RQ@LIBP #>QBDLOFBP
$FBOPFQV #RISIREKOF@EJBKQ #LOB 4ABIBAFI #RIQRODSFBOPFQV

>ILKD TFQE QEB %AR@>QFLEBIBRRORR OBEBIB a 5KABOPQ>KAFKD AFP@OFJFK@FERIKA O

#LRK@FI FABKQFcBA QEB CLIILTFKD PFU a 3BIC OBdB@QFLK LC MBOPLK>I FABKQFQFBP >KA ?F>P
AFBOPF@VIMBQBK@FBP TESBBIFBQRABKQP TEL PBBH

a 4L ?B BIFDF?IB QEB PQRABK(SBR®QUEHBQBA
@OBAFQP TFQE > J>UFJRJ @RIRIPQES LO
EFDEBO >Q#6EB >MMOLMOF>QB >A3RXEPQO
JRPQ >MNM&BL>KR/ T>FBOP LC QEFP OBNRFOBJBKQ

a 4EB>MMIF@>QFLK CLOJ JRPQ ?B @ QBRBA ?

QE A>V LC QEB NR>0QBO >IBOBBIRE QEB
>MMOLMORBEIK >ILKD TFQE >K RKLCcRP®QBEMQ
>QQ>@EBA
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'IL?>I LO FKQBOK>QFLK>I FPPRBP >KA FIM>@Q LK a %@BMQFLKP CLO PQRAV >?0L>ARLRERBP

5 3 @RIQROB
YABKQFQ\BRIBMJIBKQ >KA FKQBOPB@QFLK>IFQV

JRPGFKAFSFAR>IIV MBQFQEBKPQREY >?0L>A
@LROPBP JBBQ QBBRFSY OBNRFOBJBKQ

QD

3VPQBJIJF@ AFP@OFJFK>QFLK >KA LMMOBPPFLK
a K>IVPFP LC MR?IF@ MLIF@V >KA FQP BCCB@Q LK

AFBOPBILMRI>QFLKP
SMB@F:MF@P

$SFBOPFQV #LROPBP 3MB@F>| QLMF@P @LROPBP LHRQL d%
&LO QEB JLPQ RM QL A>QB IFBOREQAF@LROPBP @OBABS®E >OB ABPFDKBA QL BAR@>QB LK RKFNRB PR?G

SFPEQ@ BAR $BSPF@/ROPBP @BOQFCBA >P LC *RIv LO QFIBIV QLME@P>OB Q>RDEQ&# C>@RIQV >KA >OB
@LKAR@QBR®OFQFLK> @I>PPOLL) @_ROPBP

+/0=B54A )867CB 0=3

a )3 [ )KQOLAR@QFLK QL JBOF@>K )KAF>K
)KAFDBKLRP 3QRAFBP

a )3 [ 4EB)KAFDBKLRRE@FC@ .LOBEQ

a )3  [(FPQLOV LC 1JBOF@>K )KAF>K %AR@>Q|:).4 B?>=B818:8C84B

a )3  [&FIJ >KA #FKBJ> 4EOLRDE QEB 1
)KAFDBKLRBKP 30RABKQ 2FDEQP >KA 2BPMLKPF?FIFQFBP

a )3  [#LKQBIMLOOVUVIF@P FK IJIBOF@>K SORABKOREQEE OFDEQ QL-@BRIE >KA
?K§F>KKA&K’?)'T_[;BRK'—Rif}SRf"I:JEI;F(’)F » @ROOBKQ FKCLOJ>QFLK >?L RQROBEFOAQEPPFLK

a -EAD '[A)F[?BKLRP@IS g 1JBOF@ OBNRFOBJBKGRRUBO >AJFPPELK AB>AIFKBP ABDOBB
JKAF>HK POBOD OBNRFOBJBKQP >KRQBO MLIF@FBP QE>Q FK@IRAB

a )3  [.>QFB JBOF@>K (FPQLOV QL @LROPE BNRFS>IBK@FBP

a )3 [.>QF3.LOQE NUBOF@> QL 00BPBKQ AO-KPCBO >KA COBPEJ>K BKQOV PGRAFE®P E>

a )3 [)KAFDBKLRPLJBK LC .LOQE JBOF@> OFDEQ QMB@Q @L3MBPQ>KA>OAP CLO OBDRI>O

a L4( [3ROBV LC IKQEOLMLILDV >AJFPPFLK QL MEIEDEKA @LIM>@B MOLED

a 1.4( [ #RIQRSI IKQEOLMLILDV OBNREOBIBKOP

a L4 [#OLPP #RIQRIBQRAFBP 30RABKQRSESEB OFDEQ QL PBBH @I>0Fc@>QFLK

a 124 [#LKQBJMLO >OV10Q (FPQLOV OBD>0OAFKD QBEBIRCBEBR>QFLK >KAI>

a "), [3>NLK %@LPVPQBJP 3L@FBQV OBNRBPQ QEB OB@tGPEABOSKPMB@Q LC QE>Q

a iﬁ%m [#EF@>KE (FPQLOV K JBOF@>K BS>IR>QFLK )K OBPMLKPB QEB @LIIBDB TFII CLIILT

BPQ>?IFPEBA@IQF@BP >KA MOL @BFSFEBTEKD OB
a #34  [>#EF@>K> 'BKABFEPQLOV Q @ @

>KAKQBIIB@QR>IFPJ

FQP3®CBO @OBAFQ AB@FPFLKP
3QRABKQP TEL BK@LRKQBOHKPEBD@BCc@RIQFBP

a #34  [)ABKQFQUQ >KA #RIQROB E>SB QEB OFDEQ QL PBBH OBPLIRQFLK 4EB @LIIBDB TF

a %, [-RIQF@RIQRFOBQROB E>SB > ABcKBA MOL@BPP CLO OBPLIRQFLK QE>Q FP

a %., [7 LIBKP ,FQBQROB MR?IFPEBA >KA OB>@#52IB QL PQRABKQP

a ol [JKQOLAR@QFLK QLMBO 3QRABKQMSEQEB OBPMLKPF?FIFQV QL @LIMIBQB >Ii

a ol [7 LOIA 2BDFLK> ‘BLENI/ J>QBOF>IP OBNRFOBA CLO >AJFPPFLK >KA QL PR?JFQ ¢

a .0/0/. [)KIQO'-AR@QFUE QL 3RPQ>FK>?FIFQV >MMIF@>QFLK LK LO ?BCLOB QEB MR?IFPEBA AB>AIFKB

a "%/ [ BLDO>ME LC %@LKL 3QRABKQREQEB OBPMLKPF?FIFQV QL MI>K QEBFO

a ()34 [53 (FPQLOV)) @LROPBP LC PQRABCBOOFKD QL QEB PMB@Fc@

a ()34 [4EBNBOF@>K #LKPQFQRQFLK MR?IFPEBA ABDOBB OBNRFOBJBKQP LC QEB @LIIBDB L

a ()34 [0 >@Fc@ .LABEQ (FPQLOV >@>ABJF@ MELBIOTEF@E YEBQBKA QL B>OK >

a ()34 [7 LIBK FK 53 (FPQLOV ABDOBB

a ()34 [0>QB>R (FPQLOV 7EBK > PQRABKQ @E>KDBP > J>GLO LO ABDOBB

a (34 (FM (LM (FPQLOV MOLD® QEB PQRABKQ >PPRJBP CRIl OBPMLKPF?FIFQV

a ()34 [(FPQLOVLC r@L JBBQFKD QEB KBT OBNRFOBJBKQP

a (034 [ >QFKIBOF@> (FPQLOV 3QRABKQP TEL @LIMIBQB QEB BBRESQFLK
4EOLRDEBSLIRQFLK OBNRFOBJBKQP*QIRRIF@ CLRE\FKPQFQRQFLK LC

a (5 ['IL?>1 #FKBJ> EFDEBO BAR@>QFMRERKDQLK TEBK >AJFQQBA QL

a 0.3 [ JKQBOK>QFLK>I 2BI>QFLKP >KLQEBO MR?IF@ B:RGKPQFQRQFLKSBIFRE>

2 8;’2 %gg‘i%BBJ'\ﬂL@@g\élz-g;% OPOL?'BJP QEB ILTBO AFSFPFLK-DBKBR@>QFLK OBNRFOBJBKQP

a 3#  [3L@FLILDV LAJIBK HC QEB FKPQFQRQFLK QLTRREERED

a 3/#  [3L@FLILDVLC 2>@B %QEKF@FQV
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#LIIBDB >KA 5KBOPFQV 2FDEQP >KA
2BPMLKPF?FIFQFBP

#LIIBDBP >KA RBE®FQFEB BEB OFDEQ >KA
>RQELORR\ABQBOJFKB MOKIBNRFOBJIBKQP >KA
@LROPB LCCBOFKDP FK >@@LOA>K@B TFQE QEBFO
FKPQFQRQFLK>I JFPPFLKP

#LIIBDBP >KA RBE®FQFEB BEB OBPMLKPF?FIFQV QL
@LJIRKF@>QB >KA MR?IFPE QEBFO OBNRFOBJBKQP >KA
@LROPB LCCBOFKDP QL PQRABKQP >KA QEB MR?IF@
FK@IRAFKD FKCLOJ>QFLK >?LRQ:NPRBEKQFDEQP
>KA OBPMLKPF?FIFQFBP

#LIIBDB >KA RKFSPFQFEB BEB OBPMLKPF?FIFQV QL
@LIIRKF@>QB QEBFO >AJFPPRKPSIROWHBI>QBA
AB@FPFLKP QL PQRABKQP BBI@BQEKE@ LO

M>MBO

><<D=8CH 0=3
>=C8=D8=6 3D20C8>=

#LKQFKRFKD %AR@>QFLK

76 #LCCBOP > S>0OFBQV LC @I>PPBP TLOHPELMP >KA PBJFK>0OP
CLO MBOPLK>| BKOF@EJBKQ >KA MOLSHPMBBKS] AB

#/>PPBP >OB LCCBOBA >Q IL@>QFLKP QEOLRDELRQ QEB @LIIBDB
AFPQOF@Q TRQEIR>K/SBKFKD LCCBOFKDP /MBK

BKOLIIJBKQ @I>PPBP >OB IFPQBA B>@E NR>0QBO LK QEB TB?PFQB
>Q[S@ BAR @BA

&0 @ROOBKQ LCCBOFKDP >KA @LKQ>@QP PBB #LKQFKRFKD
%AR@>QFLK RKABO !@>ABJF@P LK QEB TB?PFQB LO @>lI
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||>@ EBILO $BDOBBP 00B BKOLIIJBKQ OBNRFOBJBKQP

"BCLOB 3KPQRABKQ @>K ?B >AJFQQBA QL QEB "13 $
MOLDO QEF JRPQ @LIMIBQB QEB CLIILTFKD @LROPBP TFQF
> @RJRI>@8 ! LC LO DOB>QBEBPB @LROPBP @>K
>IPL ?B RPBA QL P>QFPCN BBRESQFLK
">S@EBILO LC IMMIFBA 3@FBK@B $>0Q>

|K>|VQF@P a OOLD&JJFKD #3# )KQOL QL $>Q> IK>IVQF@P 2

A6AL4 +H?4 a ->QIEBJZ((QF@PK§BINRFO4B(JB|@ -1 4(

" = > =

>@EBILO LC IMMIFBA 3@FBK@B a 3@FBK@B 2BNRFOBJBK(BRIB@QHAFQP QL 7B

49* 84+ 9-*5:1.(8&9.43 4+ O-.8 (&9&14, 9-* &(-*147 4+ @ELPBK TFQE >ASFPFKD >KA FK IFKB TFQE QEB PQRABI
89:)%398 4:78* 76:.7*2*398 94 (4251*9* 9-* )* 7k &7 @ELPBK COLJ QBRPMB>I K>QRO B>0OQE P@FBK@BP
89.11 :3)*7 )*+1452*39 &3) 57*374112*39 &3) ,*3*21 >KA @OBAFQP JRPQ 7B COL>QLOV@LROPE

*):(&9.43 7+6:.7*2*398 1.89*) XF QT O-* 7k(422*3)*) a #LJJRKF@>QFLKP 2BNRFOBJBKQ %.', >KA

%.',

(4:78*8 94 BB&T +47 9-* )* 7+
a 00B ->GLO 'BKBO%AR@>QFLK 2BNRFOBJBKQ

4EB 7 BK>Q@EBSIB/ #LIIBDB "3 $ | $8DOBB 00LBD @OBAFQP  @OBAFQP COLJ QEB 3L@F>I
>FJP QL MOBM>OB PQRABKQP QL BKQBO QEB TLOHCLO@B TFQEEBK@B $FPQOF?RQFLK >KA  @OBAFQP COLJ
">@EBILO LC IMMIFBA 3@FBK@B $BDOBB FK $>Q> QEB (RJI>KFQFBP $FPQOF?RQFLK

IK>IVQF@®>AR>QBP TFIl 7B MOBM>OBA QL cKA GL?P FK >
S>OFBQFKBRPQOFBP M>OQF@RI>0 QL>LOQE #BKQOIAAFQFLK>| OBNRFOBJBKQP

7 >PEFKDQLK a 3QRABKQP JRPQ B>OK > @BIR®ABHSLFKQ
IP >K BJBODFKD cBIA $>Q> IK>IVQF@P OBCBOP QL PSBODBLC >QIB>PQ _ >P @>I@RI POBE

@LIIB@QFKBKQFCVFKD >KA FKQBOMOBQFKD BLQE NR>|F(%TE%9§FKD FKPQFQRQFLK

DBKBOBAR@>QFLK @LROPBP TFIl FK@IRAB @LROP
>KA NR>KQF @@F3> 4EFP A>Q> @>K ?B RPBA QL FKCLG)
QF@ Q> @ Q BA >Q BFQEBO ?LQE QEB >PPL@F>QB ABDOBB >K/

FKARPQOV OBI>QBA QL MOLAR@QFSFQV LO LQEBO ?RPF»J%T%K
AB@FPQFLKP >p T%u >g FKCLOJ gDB%B>OQ@EBOPQPBBHFKD MMIFBA ?>@EBILO"P ABBOBERBA LK QEB QLQ>!
BNRFOBA NR>0QBO ELROP LC @OBAFQ

PRMMLOQ LO >ODRB >D>FKP EBMDEEBPRR BEB
Q QQ a !'JFKFJRIJLC NR>0OQBO ELROP LC:BBKBO

“3$ | MOLDE) >Q 76 # >FJP QL BNRFMARSQBP TFQE >
?OIiA ABMOQE LC?HKLTIBADE?4EFP HKLTlBQADB TF?I 78  BAR@>QFLK @LROPBP TFIl 7B OBNRFOBA QL FK@IRAB
GUILTFKD AFPQOF?RQFLK >0B>P

QEKPCLOJ>BRSLO PORABKQP FK@IRAFKD QLMF@P PR@E
>MMIFBA PQ>QFPQF@P J>K>DBJBKQ P@FBK@B PQRAV ABPFDK .\,
JLABIFKD FK AFP@OBQB LO @LKQFKRLRP QFJB P>JMIEKR— A
JBOELAP CLOB@>PQFKD J>@EFKB IB>OKFKD >KA @ROOBAGH@DA4=28=6
QOBKAP FK ?RPFKBPP FKQBIIFDBK@B QLLIP !ll @_LROPBTLOH E>P

DOLTK AFOB@QIV CGRDREAFLKP TFQE IL@>| ?RPFKBRRD| DEJ /RQ@LJIBP

M>OQKBOP 4EB"3$ | ABDOBB >Q 78E>P >P FQP M@LDO

76 #'P IPPL@F>QIBEEKF@>| 3@FBK@B $BDSBBHIOLLBR@LIBP QL MOLARER>DBP TEL >CQBO @LIMIBQFKD

#LIMRQBCB@EKLILDV FP LKB CBBABS FIKDDQEB QEB MOBD®ELRIA 7B >?IB QL
"3$ | ABDOBB )C PQRABKQP >OB FKQBOBPQBA FK QEB "I
$! ABDOBB QEBOB >ASFPBA QL BKOLII FK QEB MOB @>I@F§l§3§
J>QE PBNRBK@B AROFKD QEBFO RIDLDOC PQRAV
>P TBII>P #3# 3QRABKQP KBBA QL ?B OB>AV CLO RM
AFSFPFLK @LROPB TLOH FK J>QE >KA P@FBK@B TEBK QE

FK MOL@BPP >K>IVWB >KA FKQBOMOBQ A>Q>

F@>IIV

\iaKQBOMOBQ A>Q> cKAFKDBIRGRB@QFS
>OFLRRAFBK@BPIIMSBFPR>IIV >KA FK TOFQQBK

., LOJ>QP
? |
?BDFK QEB "3 SABDOBB a 5QFIFWB @OFQF@>| QEFKHFKD PHFIIP FK LOABO QL cK,
PLIRQFLRE S>OFLRP FKARPQOV @E>IIBKDBP
3QRABKQP MROPRFKD >K |PPLBIBERB@SIB@FBK@B
$§DOBB(33 FK #LJMRQBB@EKL%%VQ QCIB@FBK@B \yimiv @LIMRQFKD QHBKDR>DBP >KA >IDLOFQEJP

'BQTLOHAJFKFPQQFLK TFII 2B >?IB QL PFDKFc@>KQIV >F|)5;?\;|l >I:PKJ>SAIE/III3§;QLF@LI\>A| >§AF \'7\/Q>?:EEQFL@:/: '\j'-AL'i/'lP ;K'
20L>ABK QEBFO PHMIGBQ PFKD > PMB@Fcl@ WISOE QEB MOFK@ C LMQFJFW>QFLK QL >MMOLMOF>C

. ) CLOJRI>QB >KA RPB A>Q> >K>IVPBP
QEB"3$! (> SFKD QEB "3 BFK >AAFQFLK QL GEB !

@>K MERAB BSR>QBP TFQE TBI OLRKABA HKLTIBADB >k $LOJRI>QB >KA RPB >MMOLMOF>QB JLABIP LC A>Q>
BUMBOQFPB FK ?LQE @LIMRQBO E>OAT>0B >KA A>Q> >K>NGERGH" @MB>FK QOBKAP
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a |@NRFOB-RIGFKD >KA BAR@>QFLK QL PBBH AEFOAR>O &>l IR>0QBO
BIMILVJBKQ LO >AS>K@B FK @ROOBHEKEI M.

>DAB4 +8C;4 A438CB
@LIMRQBB@EKLILDV cBIAP T4 /SIQRIRP)
%, %% IMMIFBA #FO@RFQ IK>IVPFP
%."2 -B@E>QOLKF@P
">@EBILO LC IMMIFBA 3@FBK@B
%KDFKBBOB®EKLILDV 4EFOAB>O 7FKQBO 1R>0QBO
46A44 +H?4 >DAB4 +8C;4 A438CB
">@EBILO LC IMMIFBA 3@FBK@B %."2 )KQOLAR@QFLK QL %KDFKBBOFKD
3>CBQV
4EB 76 # ">@EBILO LC IMMIFBA 3@FBK@B %KDFKBBOFKD( #>I@RIRP )
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%IB@BFS34 L O "#4 IK@B >K >SMMIF@>QFLK E>PSHBIBAB-KA
FRBQBOJFKBA QL ?B @LIMIBQB PQRABKQP TFIl OB@BI

[42C8E A438CB >K BKOLIIJBKQ CLOJ 3R?JFQ QEB BKOLIIJBKQ CLOJ QL
QEB6 # 2BDFPSQFLK /Cc@B

"HA %|B@@:S &?C8>= 0BC #A2: >DAB4
TBBHP KL @OBAFQ
;42C8EB A438CB
4EB &>PQi@H @LROPBP >0OB LCCBOBA QEOLRDE QEB
#LKQFKRFKD %AR@>QFLK $BM>0QJBKQ >KA QEB P@EBARIE
S>OFBR. @BDFPQBO CLO >X$@PJa@LROPB CLIILT QEBPB

#BOQFcBA .ROPFKD 'PPRRPO>KQ POBMP

46A44 +H?4

#BOQFc@>QB LC #LIMIBQFLK $B@FAB TEBKR/TFII QBH &>P@4@H @LROPB
AEBP@EBARIB $FF+>?IB LK QEB #LKQFKRFKD

#BOQFCcBA .ROPFKD IPPRPQ@IROPBP QB>@E %AR@>QFLK TB?PFQB 4EB P@EBARIB FP PR?GB@Q QL

?>PF@>QFBKQ @>OBDFSFKD PHFIIP 5MLK @LIMIBQFLK LC@#-'KDB PL @EB@H QEB TB?PFQB LCQBK CLO RM QL A>
@LROHBSAR>QBP >OB BIFDF?IB QE®X®BOQFc@>QFLK FKCLOJ>QFLK 1RBPQFLKP @>K ?B AFOB@QBA QL QEB
BU>JFK>QFLK QL ?B@LJB > @BOQFcBA KROPFKD >PPFPQ>KQ OFKRFKD %AR@>QFLK ABM>0QJBKQ

%FQEBO > #BOQEC@+QRIBQFLK COLJ > #.! @LROPB @BFKCL 1@ BAR LO

TFQE >JFKFJRIJLC @I>PP ELROP >KA @IFKF@>I ELROP3EpK RM CLO >K LMBK @@ @LROPB LKIFKB )C QEB
LO > @ROOBKEEFKDQRE@>QB .ROPFKD IPPFPQ>KQ @LROPBER/T>KQ FP CRII R0PBIC QL QEB T>FQIFPQ
#BOQFc@>QFLK ,F@BKPB FH EBNRMOBA-KD Q478 >KA PFDK RM CLO > ?>@H RM @LROPB

-ROPFKD MOtDO #LIMIBQB QEB &>Pe@H #.! MMIF@>QFLK

>Q@'S@ BAR .ROPFKD
SQRABKQP @>K @ELLPB COLJ QEB QTL LMQFLKP ?BILT  3r2jFQ QEB @LIMIBQBA >MMIF@>QFLK QL #LKQFKRFKI

TEBKPFDKFKD RM CLO > #.! @LROPERREBB ¥ %AR@>QRLKQFKRFKD %AR@>QFLK $BM>0QJBKQ
QEB cOPQAS QEB @LROPB @BFKCL T8 BAR

&2C8>=  %,)* %>C4 >=E82C8>= >5 24AC08= 2ABBABI=C

1R>0QBO ILKD @OBAFQP 2><?;4C8>= >5 C74 2;8=820; 2,0BB A4@D8A4RF4CB >5

?A>68< 0=3 <0 H ?AE4=C 5DCDAA4 ;824=BDA4 0=3

/K QEB 7BK>Q@EBB @>JMRP QEFP @LROPB FP RPR>U\?;> H<4=C 8= 740,C720A@OFJFK>1 OB@LOA @EB@H FP
LCCBOB&OV NR>0QBO COLJ MJ -LKA> V OBNRFOBA MOFLO @LFKk @HKFEDBBOFBK@B LO
4EROPA&K QEB /J>H @>JMRP QEB @I>PP P@EBARIB @IFKFE@A QOFMP 3QRABKQPSBEL@SOFJFK>I OB@LOA
S>0OFBP I @EB@H QEB #LROPB 3@EBARIB FK @>PBELRIABBQ TFQE QEB#ROPFKD $FOB@QLO QL
@E>KDBPEBBBK>AB >KA AL KLQ P@EBARIB LQEBO ABQBOJFKBIFROV@OFJFK>I EFPQLOV THBHQMQEDBPP
@LROPBP OFDEQ >CQBBKZE ?B@>RPB PQRABKQP TFRL > EB>IQE@>0B C#@IFIFQV CLO JLOB

KBBA QFJB QtBI?>@H QL @>JMRP COLJ @IFKF@>| PHe8HR-0J>QFLK

&.0 FKCLOJ>QFLK LK MOF@FKD SFBT QEB QRFQFLK >KA CBBP

M>DB >(3@ BABL OBDFPQBO CLO .5Z3 IILT QEBPB 3QRABKQP TFII 7B OBNRFOBA QL CRicll QEB
PQBMP CLILTFKDBNRFOBJBKQP MOFLO QL BKOLIIFKD FK QEB KROP

>PPFPQ>KQ MOQDBKQBO > @IFKF@>| BAR@>QFLK PBQQFKI
$B@FAB TEF@E NR>OQMQ528 Q>H

7FKQBO NR>0QBO a OOISFAB > @LJMIBQBA PRMMIBJBKQ>I >MMIF@>QFLK CL
3MOFKD NR>0QBO >AJFPPFLK QL QEB "BOPFKD IPPFPQ>KQ>MOLDO
3RJJBO NR>0QBO a OOISFAB AL@RJIBKQ>QFLK LC > QTL PQBM 00$ QTL
&> NR>0QBO PBM>@QB QR?BO@RIFK PHFK QBPQP MI>@BA LKB QL QE
#LIMIBQB QEB .523 IMMIF@>QFLKS@ BAR TBBHP >M>0Q >KA (BM>QFQFP " S>@@FK>QFLKP "LQE
"ROPFKD JRPQ FK@IRAB S>@@FKB ILQ KRJ?BOP
3R?JFQ QEB @LIJMIBQBA >MMIF@>QFLK a 3R@@BPPCRIIV M>PP > K>QFLK>| ?>@HDOLRKA @QEB@!
7 BK>Q@EBB .ROPFRB>D@EF (>l1 QEOLRDE #LJMIFL >KA > $3(3 ?>@HDOLRKA @EB@H
&FCQE 3Q #BOQ>FK @OFJBP @>K AFPNR>IFCV PQRABKQP COLJ
7 BK>Q@EBB 7 KROPFKD T8 BAR >QQBKAFKD @IFKF@>I PFQBP #LKQ>@Q QEB NFBA (B>|
/13>H .ROPFKD &FBKAPEFM (>Il BPQ ABM>0QJBKQ >Q FC VLR ESB @LK@BOKP
IMMIB! SB/J>H 7 ! a 76 #>Q/J>H POQRABKQP SFAB OBPRIQP LC > QBK
KROPFKD T@ BAR M>KBI KBD>BRRORD P@OBBK KLQ LIABO Q2K A>

COLJ QEB PQ>0Q LC @I>PP QEOLRDE #LJMIFL
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#LIMIBQB QEB KROPFKD >PPFPQ>KQ >MMIF@>QFEBDERQ®>QF1KBIMIBQFLK LC QEBPB QEOBB PQBMP

FK@IRABP PQRABKQ AFP@ILPROB CLOJ > @EFIABKR@ARKLK FKQBOKPEFM @BOQFE@KBEIBPB>0V

>?RPB FKCLOJ>QFLK >@Q AFP@ILPROB PQ>QBJBRID QEB cK>| #$0 @OBABKQF>| 4EFMSEBBP QEB

JBAF@>| OB@LOA CLOJ PQRABKQ OBIB>PB CLOJ@OFQF@>| cOPQECBMEK@BPP

PQRABIG)KCABKQF>IFQV CLOJ

F>?FIFQV FKR@B FP @>I@RI>QBA FKQL QRFQFLIKERAEBEIOLDOFP ABPFDKBA CLO QELPB >I0B>AV TLOHFKD

>Q QEB QFJB LC OBIFRQO TFQE PR?PQ>K@B RPB AFPLOABOP QELPB >PMFOFKD QL 7E
@EBJF@>| ABMBKABK@V MOLCBPPFLK>IP >KA QELPB TEL

3RDDBPQBA #LROPB 3BNRBK@B #BOQE{aR FF,PRB@?S?;S:;%S(Sfggg@%@ﬁgﬁoB>P LCE

LC #LIMIBQFLK @LRKPBILOP >KA JBKQ>| EB>I@DPLIEB #$3 MOLDO

>DAB4 +8C:4 A438CB >IPL MGIEABP LMMLOQRKFQFBP CLO MOLCBPPFLK>|

523 .ROPB |PPFPQ>KQ ">PBEBBQ ABSBILMJBKQ PQRAFBP S8QMUFLKBOSFBI ORA
#>0B BUM>KA QEBFO PHFIIP

'=8:=0491:=8,74:9 :9 B309 734> ..@=>0 46/:182=.?

#$3 @LROPBP >0OB LKIV CLO PQRABKQP BKOLIIBA FK QEB #$:

. SN MOLDBO® RKIBPP LQEBOTFPB KLQEB®OLII FK QEB
a * 09,2.300 49.7:=:1"@=>49209,2.34 ,77 MOLDO GLIMIEOS OEB #63 MELBMIFG>GFLK
4 8.6 >S>FI>?IB U@ BAR #$3>KA OBQROK FQ QL QEB #$3
’ MOLBOAFOB@ Q@MRABKQP JRPGRAB> @LIMIBQBA
+>C0: A438CB >MMIF@>QFLK CLO >AJFPPBK®QIEBBIBY #LIIBDB

>KA MGIEAB EFP@ELLI '%$ @BOQFc@>QB >KA LO LQEBO
OOL LRQ@LJBP @LIIBDB-BO@OFMQP
5MLK PR@@BPPCRI @LIMIBQFLK LC QEB .ROPFKD !PPFPQ>KQ
@LROPB PQRABKQP TFII 3QRABKQP JRPEBE> 4( @LJIMIBQBA >P > MOB
OBNRFPFQB CLO >AJFPPFLK QL QEB#BRROBRQP
a 3QRABKQ TFIl ABJLKPBO>PF@ KROPFKD >PPFPQYEQ >0B >0B OB>AV QL >MMIV QL QEB#$3RMADO

PHFIIP TEFIB @>OFKD CLO M>QFBKQP KLQ ESB QEFP @LIJMIBEBAPELRIA @LKQ>@Q QEB #$3
a  LC PQRABKQP TFIl ABJLKPQB>?FIFQV QL AFOB@QLO
>MMIQEBLOV Qb®QF@B/MPPFKD cK>l TOFQQBK
BU>JTFQE LO DOB>QBO 3QRABKQP JRPQ ?B BIFDF?IB QL BKOLII FK QEB CLIILTFKD

a 3QRABKQP TFIl ABILKPR@LIMBQBK@V TEFIB @LROPBP PBB @LROPB ABP@OFMQFLKP CLO MOB OBNRFP

MOSFAFKD ?>PF@ KROPFKD >PPFPQ>KQ®HBYP FK [>?LO

PBQQFKD a #34 )JKQBOMBOPLK>I #LJJRKF@>QFLKP
a 3QRABKQP TFIl @LIMIBQB QEB CLIILTFKD OBNRFOBA %.,  #LJMLPFQFLK 'BKBO >l

@LIMLKBKQP CLO BIFDF?FIFQV GLBLPQ>QB .!

TEF@E TFIl FK@IRAB (QEBERX @IFKF@>| ELROP 3RDDBPQBA #LROPB SBNRBK@B |PPL@F>Q

LC BQEKF@>| 3@FBK@B $BD@BB 00LDO
#1108/ 2 * 09,2.300,9/ #8,6 .,8,@>0>

+>C0; A438CB
>DAB4 *4@D4=28=6

#EBJF@>1 $BMBKABK@V 3QRAFBP
46A44 +H?4

'PPLOQF>QB B@QEKF | 3@FBK@B $BDOBB
OFQBEGEKFE>I3GFEKE &FOPBD &>l IR>00BO

5MLK @LIMIBQFLK LC QEBHEBIF@>| $BMBKABK@V >DAB4 +8C;4 A438CB
3QRAFBR3 MOLDS) PQRABKQP TFEEE®LIMIBOBEB  #$3 3ROBV LC |AAF@QFLK )PPRBP
$BM>0QJBKQ LC (B>IQE BAR@>QFLK OBNRFOBJBKQP #¢80 & RKA>QFLKP CLO 3R?PQ>K@B 5PB
7V # QL L?Q>FK QEBFO FKFQF>I| #EBJF@>I $FPLOABO #LRKPBILO
$BMBKABK@V 00OLCBPPEIHBBI$04 IF@BKPB FK QEB o4, #LIMLPFQFLK 'BKBO

PQ>QB LERFEFKDQLK JBBQ QEB!7# OBNRFOBJBKQP CLGyg O0OLCBPPFLK*IOH 2BI>QFLKP

CRIl @OBABKQF>IFKD >P > #EBJF@>| $BMBKABK@V 5KFBOP>I 00B@>RQFLKP >KA
OOLCBPPFLK$D FK QEB PQ>QB+PEFKDQLK PQRABKQP "ILLA?LOKB 6 QELDBKP

JRPQ ESB > QTLB>0 ABDOBB FK > (RJ>K 3BOSF@BP
OBI>QBA cBIA COLI@H@OBAFQBA @LIIBDBQPFRKESP
TBII>P> ELRO PRMBOSFPBA FKQBOKPEFM /K@B QEBPB
QTL OBNRFOBJB{@EPIBQ QEB FKAFSFAR>| JRPQ M>PP >
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>DAB4 +8C;4 A438CB
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->K>DBJBKQ

#$3 2BI>MPB 0GBKQFLK CLO
3R?PQ>K@B 5PB $FPLOABOP
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40B>QJBKQ

#-34 )KQBOMBOPLK>| #LJJIRKF@>QFLK

3B@LKAR>O &>11 IR>0QBO

>DAB4 +8C;4 A438CB

#$3 'OLRM #LRKPBIFKD FK 3R?PQ>K@B
5PB $FPLOABOBHQJIBKQ

#$3 3R?PQ>K@B 5PB $FPLOABOP >KA QEB
&>JFIV

#$3 &FBIA %UMBOFBK@B )K #EBJF@>I
$BMBKABK@V
%IB@BFS

3B@LKAB>O 7FKQBO 1R>0QBO

>DAB4 +8C;4 A438CB

#$3 ,BD>I %QEF@>!)PPRBP FK
3R?PQ>K@B 5PB $FPLOABO
#LRKPBIFKD

#$3 #LJIRKFQV 0CEBKQFLK

#$3 &FBIA %UMBOFBK@B )K #EBJF@>
$BMBKABK@V

039# [FCBPM>K @HLILDV

3B@LKAR>>O 3MOFKD 1R>0QBO

>DAB4 +8C;4 A438CB

#$3 YJKAFSFAR>| #LRKPBIFKD 4EBLOV
4B@EKFNRBP CLO 3R?PQ>K@B !?RPB
$FPLOABO

#$3 IAS>K@BA )KAFSFAR>| 3BOSF@B
0I>KKFKD

#$3 &FBIA %UMBOFBK@B )K #EBJF@>I
$BMBKABK@V

039# 1?7KLOJ>I OPM@ELILDV

& '34> .:@=>0 4>, 209070.7849/ 8,D -0 ?,6 09

-D,9D* >?@/09?

:9?09? /0748=D -0?B009 .,8;@>0> 8,D 49.7@/0
49>?=@.?4:9> A4, 197490

0OLD&Y LRQ@LJIBP

'O>AR>QBP LC QEB #&6BJF@>| $BMBKABK@V 3QRAFBP
MOLBDOPELRIA ?B >?IB QL

a $BILKPQSQB MOLCBPPFLK>I @LJIRKF@>QFLK FK
@I>PPOLLJ >KA@QF@RJ PFQBP

a 5KABOPQ>KA QEB MOLCBPPFLK>| >KA BQEF@>|
OBPMLKPF?FIFQFBP 35$% @LRKPBILOP

a '0QF@RI>QB QEB FIMLOQ>K@B LC RKABOPQ>KAFKD
FKAFSFAR>| AFCCBOBK@BP FK 35$ @LRK@IBFKD >DB C
BQEKF@PBKABO BB>| FABKQFQV LO AFP>?FIFQV

a SKABOPQ>KA QEB J>GI@HEURDF@>| QEBLOFBP >KA
@ROOBKQ OBPB>C@RUBBQIILKIV RPBA FK 35$
@LRKPBIFKD

a $BSBILM JB>KFKDCRI )KAFSFAR>| 3BOSF@B 0I>KP ?>PBA
LK > QELOLRDE RKABOPQ>KAFKD LC !3!- AFJBKPFLKP
>KA IBBIP LC @>0B
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IKV @LROPB COLJ QEB CLIILTFKD |IFPBR_-THI B&QHFECV
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OLRQFKD PBQQFKD RM > TERPBOS
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e \KOOLAR@OFLK OL FKRU a 'AJFKFPQBO KBQTLOHP @OB>QB RPBO >@@LRKQP
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13 K oDEKD SFISKA BTP PVPQBJP PR@E >P ,FKRU FK@IRAFKD MOBM>OFKD CLC
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QEB CLIILTFKD "#4 LO#-34 LO#-34
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QL OB>@E > QLQ>I LC @OBAFQP
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>DAB4 +8C;4 A438CB

#* #OFJFK>| ®BPQFD>QFLKP
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2BPQOF@QBA BB E@@FSEA ¥ QEB MOLDO PR@@BPPCRI @LIMIBQFLK 3QRABKQP PELRIA TLOH @ILPBI
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OOLD&Y LRQ@LJBP
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4L 7B BIFDF?IB CLO BFQEBO LC QEB >PPL@F>QB ABDOEBBORNGEBFQBP CLO @BOQFc@>QB LC >@@LIMIFPEIBKQ
@BOQFc@>QBP PQRABKQP JRPQ BFORGABB>PQ >  NR>IFCVFKD MBREBJIBKQ P@LOBP CLO LO2%IS
FK >Il %#@BLOB @LROPBP >KA > @RIJRD@AS MLFKQ _ LO >?EB
>SBGDB

AL 2B BIFDF?IB CLO BFQEBO LC QEB >PPL@F>QB ABDOBBP L.

OQFc@>QBP PQRABKQP JRPQ B¥ORG@ABB>PQ > _

2BNRFOBA #LROPBP 3Q>QB )KFQF>I %$ Q1 %#@BLOB @LROPBP >KA > @RIRDGMAS MLFKQ
#BOQFc@>QB >SBODB

‘34> .0=741.,70 ;2=,8 4> 9:? 07424-70 1:=19,9.4,7 ,4/
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a $BPFDK ABILMJIBKQ>IIV >MMOLMOF>QB B>0IV IB>OKFKD

BKSFOLKJBKQP QE>Q PRMMLOQ IB>OKFKD CLO @
TEL >OB @RISIROFKDRFPQF @AW ?FIFQ\BEFS SMSERD 1R>0QBO
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PBQQFKEXT>KQ QLAAIBO MOCBIFI\ELIB @EFIA a $L@RJIBKQ HKLTIBADB >KA RKABOPQ>KAFKD LC

@>0B MOUDRIOBP@ELLI MELEKA > BPPBKQF>| >PMB@QP #£®@6@BPPFLK>l PQ>KA>OAP
HFKABOD>OQBK PQ KA LOABAGISPPOLLJ >KA @LIMBQBK@V >0OB>P TFQE > CL@RP LK ?FOQE

a -LAFCV >KA RMA>QRIMIF @BRIVM>KAFKD >KA QEOLRDE >DB BFDEQ
FKQBEQFKD QEA.TIBADB >KA RKABOPQ>KAFKD LC a $BPFDK ABILMIBKQ>IIV >SMMOLMOF>QB B>OIV [B>OKFKE
QEB >AJFKERTFK LC B>0OIV @EFIAELLAROLDO BKSFOLKJBKQP QE>Q PRMMLOQ IB>OKFKD CLO @EFIAO
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QEOLRDE >DB BFDEQ %AR@>QFLK

a $BPFDK ABILMIBKQ>IIV >MMOLMOF>QB B>OIV IB>&#h (B>IQE _3>CBQV >KA .RQOFQFLK
BKSFOLKJBKQP QE>Q PRMMLOQ IB>OKFKD CLO @¥#Rdek 0O@QF@RJ.ROQROFKD
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AFBOPB

0OBOBNRFPFQBP CLO @BOQFc@>QB LC >@@LIMIFPEJBKQI:NIRAKRSEAB IB>OKFKRIBOFBK@BP TFQE
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LO >?EB VLRKD @EFIAOBK FK QEB CLRO %>0IV #EFIAELLA
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%>OIV #EFIAELLA %AR@>QFLK 3Q>QB 3ELY

%>KA MGSEAB IB>OKRMMBOFBK@BP TFQE
M

OLMOF>QB PRMMLOQFKD BAR@>QFLK>I J>QBOF>l

#BOQ )KC>KQP :KAIBOP FKC>KQ >KA QLAAIBO @I>PPOLLIP

46A44 +H?4 a -LAFCV >KA RMA>QBMMIF @BRIM>KAFKD >KA

#BOQFc@>QB LC !@@LIMIFPEJBKQ FKQBBQFKD FKC>KQ >KA GLIATBADB >KA
RKABOPQ>KAFKD
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MOLDOQL >@NRFOB JBBQ LO J>FKQ>FK PQ>QB
0OBOBNRFPFQBP CLO @BOQFc@>QB LC >@@LIMIFPEIBK(-iQIF OBDRI>QFLKP BEPBIMBFIFOFBP SKA
NR>IFCVFKD IQB@BJIBKQ P@LOBP,CLO LO2%!$ MOLDaP

LO >?B8B

41 ?B BIFDF?IB CLO BFQEBO LC QEB >PPL@F>QB ABDOBBP LO QEB
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46A44 +H?4
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'%$ QEKP@OFMQ

a 3B>IBA LCc@F>| @LIIBRB@IFMQP COLJ > a
@LIIBDBEBOB QEB PQRABKQ E>P B>OKBA @OBAFQ
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%KDIFPE
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AB@EKF@>I ->QEBJ>QF@P LQ EBEBSEC
EFDE P@ELLI >IDE2OMI>@BJIBKQ FK@( -!
LO EFDEBO
/KB LC QEB CLIILTFKD “#4 "SPF@ a
#LIMRQBOBV?L>0OAFKD "#4 #LJMRQBO
IMMIF@>QF KB RIBKQ>QFLK LC @LIJMRQBO
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#LIMLPFQFLK 'BKBO
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OP\@ELILDV LO @89 ,FCBPM>K
OP\@ELILDV a
(, 4 -BAF@>l4 BOJFKLILDV
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#IFKF@>| @LROPBP OBNRFOB >QQBK/ASKEEDFRI®KD B
LK 3>QRO¥E 4EB CLROQE NR>OQBOKPEFMAHF@RJ
FP >K RKM>FA PRMBOSFPBA LK QEBUMBOREBKES LC

ELROP TEF@E TFIl OBNRR@E-28 ELROP 3QRABKQP
JRPQ CROKFPE QEBFOKAML@M>QFLK 3QRABKQP JRPQa
M>PP >l @I>PPBP T#QE %0 ?BQQBO

a

#'  FPKLQ>@@BMQBAEB>IQE@>0B @LROPB

A4@D8A4<4=CB

0>V > KLK OBCRKA>?IB >@@BMQ\K@HEBCBB ?
ABPFDK>QBA AB>AIFKB

0OISFAB > @LM FBK @LKQ>@Q ELRO @LROPB

[ 7 >PEFKDQLK 3Q>QB§HB#BOQFc@>QB 'K

LKIFKB @I>PP FP LCCBOBA

QEOLRDET KROPFKD@BR @LJ

0OISFAB AL@RJIBKQ>QFLK LC FIJRKFW>QFLKP QL QEB
PQRABKQ FJJRKFW>Q@BOQOLO > @LIMIBQB IFPQ

DL QITT TS@ BAR >IIFBAEB>IQE

0OISFABEOFc@>QFLK LC J>GLO JBAF@>I
FKPRR@B@@FABKQ FKGROV CLO M>OQF@FM>QFLK F
@IFKF@>! IB>OMBDBBK@BP 3QRABKQP PELRIA
BUMB@Q QL MS>AAFQFLK>| CBB CLO QEFP J>KA>QLOV
PQRABKQ FKR®B RKIBPPVQEE @ROOBKQIV
@BBOBAW>K FKPRA®B @>00FBO >KASBAR MOL

MOLLC LC FKR@B 3QRABKSP @EB LMQFLK QL
MRO@E>PB QEPFEFKDQLK 3Q>QB #LJJRKFQV

#LIIBDB FKPRA@®B /?Q>FK > ?0L@EROB >Q QEB
@>PEFBO"P PQ>QFLK LO

>QPQRABKQEB>IQE OBI>QE

0OISFAB ?>@HDOLRKA @EB@H FKCLOJSEWRK QL MOL
@IB>®@B CLO M>0QF@FM>QFLK FK OBNRFOBA @IFKF(
IB>OKFKDMBBOFBK@BP .>QFLK>I 2>@HDOLRKA @EB@H
JRPQ DL ?>@H >Q IB>FE>PPU-KA ?B PR?JFQQBA
TFQEFK AP LC >@@BMQ>K@B FKQEDEB MOLDO
3QRABKQP TFIl 7B OBNRFOBA QL MRO@E>PB > ?>@HDC
@EB@H QEOLRDE #LIMIFL

0OISFAB OBPRIQP LC > QBK M>KBI AORD QBPQ KLQ LIAE
QE>K AYP COLJ#LIMIFL

#LIMIBQB QEB >IIFBA EB>IQEQMIEBFHAE FK@IRABP
PQRABKQ AFP@ILPROB CLOJ > @EFIA >KA >ARIQ >?RPE
FKCLOJ>QFLK >@Q AFP@ILPROB PQ>QBJBKQ JBAF@>I
OB@LOA CLOJ PQRABKQ OBIB>PB CLOJ >KA
PQRABIG)KCABKQF>IFQV CLOJ

[F>?FIFQV FKR@B FP @>I@RI>QBA FKQL QRFQFLK >KA C
SKKR>IIV >Q QEB QFJB LCABRRPQO

OEVPF@>| OBNRFOBJBKQP FK@IRAB >?FIFQV QL IFCQ
MLRKAP @>00V MLRKAP PFQ CLO CLRO ELROP >KA

IQQBKA>K@B FP OBNRFOBA CLO QEB JBAF@>| >PPFPQ>K@Q>KA CLO BFDEQ @& EYFRI®

MOLDQ %>@E @I>PP E>P >K >QQBKA>K{HB MUKV
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ARQFBP FK ?LQE AFOB@Q M>QFBKQ @>68BKA >AJFKBBRBOBAR@>QFLK @LROPBP >KA PMB@F>IFWBA JBAF@>I
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@LKPFPQP JLPQIV LC LK PREXDJK JBAF@>I
$BILKPQEQB @>0OFKD >KA OBPMB@QCRI @LJIRKB@FLEFBP MIRP QEBLOV @:SEDPRARBPQ>KQ

>P > JBAF@>| >PPFPQ>KQ QEFKFKD C>@FIFgRBROBNRFOBA >KA TLOH LK > S>OFBQV
$BILKPQEQB @LIMBQBK@B FK >AIPIEARIQFBP  LC PEFCQW 28 KB@BPP>0V QEBOBCLOB QEB RPB LC >K
>P > JBAF@>| >PPFPQ>KQ >RQLJL?FIB FP OBNRFOBA '@@BPP QL >K RM QL A>QB
$BILKPQEQB @LIMBQBK@B FK @IFKF@>| ARQFBRItRMRQBO >KA > OBIF>?IB FKQBOKBQ @LKKB@QFLK >0B
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QB@EKF@F>KP MBOCLOJ > DSBSBBQV LC P@FBKQFs&-OP8B>D /K #>IJMRP

[>?LGQLOV MOL@BAROBP QEMXEB-ABIK® QFLK >DAB4 +8C:4 A438CB
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#LIMIBQB LKB LC QEB CLILTFKID -!
)KQBOJBAF>QB IDEZOEFDEBO LO MI>@BJBKQ FKQL
-1 4( ->QE FK 3L@FBQV LO EFDEBO
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7%.$ ">PF@ BIAFKD

5MLK @LIJMIBQFLK LC QEFRIMR@@BPPCRI PQRABK
PELRI?’?B >?I§QL ° ¢ QRABK 9.3 '>P 7 _BIAFKD
7%.,$ 0@ 7BIAFKD
a $BILKPQSQB PQ>KA>0A PELM P>CBQV MOL@BARUSBS 7 BIAFKD #BOQFc@>QFLK 00BM
a 'MMIV TBIAFKD QEBLOV >KA HKLTIBADB LC @LJJLK #LROPB
QBOJP RPBA FK QEB FKARBYCRBOD:P >KA ):$ 4 -BQ>I &>?0F@>QFLK)
BIB@QOF@ >0@ TBIAFKD MOL@BPPBP ).$ 4 -BQ>| &>?0F@>QFLK ))
a IMMIV > S>SOFBQV LC PQ>KAXDQB@ATBIAFKD " 4> :110£B4970= <@,=?0= 8,D-07?,609
QB@EKFNRBP :9.@=99?7D

a /MBO-QB S>OFLRP PELM C>?0F@>QFLK BNRFMJBKQ' 4> :110F>,=492 <@,=70=

a 5PB QLO@EBP >KA CRBI D>PBP QL MEBR@B ARO
M>0QP

a 2B>A FKQBOMOBQ >KA RPEHE{DPAO
>KAPMB@Fc@>QFLKP FK QEB C>?0F@>QFLK >KA J>HFKD LC
ARG?IBDLLAP

a 5PB BCCB@QBSAFKD QEFKHFKD J>QEBJ>QF@>I >KA
TOFQQBK @LJIRKF@>QFLK PHFIIP FK TLOHMI>@B
BKSFOLKJBKQP

a %JMIL MOL?IBJ PLISFKD PHFIIP

a "B MOBM>OBA QB QBHBO NR>IFc@>QFLK QBPQ
FK-@@LOA>K@B TFRIEFKDQLK 'PPL@F>QFLK LC
"RFIAFKD /OD>KFW>QFLK 7RQFIFWFKD QEB 3-!
MOL@BPP

-l 4( )KQOL QL 'MMIFBA ->QE LO EFDEBO

IBBI-! 4

;42C8E A438CB

>DAB4 +8C;4 A438CB
-4 JKQOLAR@QFLK QL !MMIFBA ->QE

76 # #>Q>ILD


https://catalog.wvc.edu/industrial-technology/indt-135
https://catalog.wvc.edu/welding/weld-128
https://catalog.wvc.edu/industrial-technology/indt-136

#L RO P B P 4E|J;P @AI\_ROF(!)IZBF(:;FES PZLZIE?VI:CC):EI\:/I%FBQLOPEFM PBOSF@B

?RPFKBPEMF@P FK@IRAB >PPBQP IF>?FIFQFBP LTKBO P BN
OBBKRB BMBKPBP TLOHPEBBQP cK>K@F>I PQ>QBJBKQP

'@ @ LRKQFKD >AGRPQFKD BKQOFBP @ILPFKD BKQOFBP @SIRH CRKAP >K
A438CB
+ 'A8=287:4B >5 22>D=C8=6 . 44:H >=C02C >DAB

#L SBOP @ROOBKQ-DBKEIRBMQBA >@ @LRKQFKD MOB4EEVIERA44 )4@D8A4<4=CBA

QEBLOFBP >KA MOL@BAROBP RPBA FK cK>K@F>| >@ @BRROF@\NBIB@QQFS

OBMLOQFKY QLMF@EB@BA FK@IRAB >K FKQOLAR@QFLK QL. _ ol

MOBM>OFKD >KA RPFKD cK>K@F> PQ>QBIBRQP @LoMlo A ~ 02C820; 22>D=C8=6

>KKR> OBMLOQP QEB >@ @ (RRIHKDRBUSF@B >KA 4EFP @LROPB@R.> PLIB MOLMOFBQLOPEFM JBO@E>KAFPF!

JBO@E>KAFPFKD ?RPFKBPPBP @>PE cK>K@F>I >PPEHE FKBPEMF@P FK@IRAB KMQBIB MtA OB@BFS>7IB
FISBKQLOMI>KQ >KA BNRFMJIBKQ >KA LQEBO ILKD QBJJOHPEBBQP cK>K@F>I PQ>QBJBKQP >AGRPQFKD >KA

>PPBQP OBBOPFKD BKQOFBP PMB@F>ISBKRDRMSFR>QFLK
A438CB >KA ABMOB@F>QFLK
. 44:;H >=C02C >DAB A438CB
$44CB 46A44 )4A@D8A4<4=CBA . 44:H >=C02C >DAB
'BKBO>| %IB@BFS $44CB 46A44 )4@D8A4<4=CBA
2BPQOF@QBA BIB@QFS
+ 'A8=287:4B >5 22>D=C8=6 'AAAA@DBB8C4B

3B@LKA FK QEB PBOFBP LK >@ @LRKAK@FREBQOM | ##4

LC @ROOBKQ 5IBKB@ @BMQBA >@@LRKQFKD MOFK@FMIBP |

QEBLOFBP >KA MOL@BAROBP RPBA FK cK>K@F>| >@%th< FKD YRA>:: €G 22>D=C8=6

OBMLOQFKD )K@IRABP @ROOBKQ >KA ILKD QBOJ IF>JBIRERERPAGH I3 BB @ @LRKQFKD ABDOBB J>GLO >P TBII >P

S>IRB LC JLKBPQL@HELIABOP BERFR\ILT CLO QELPBFK QEB @LJIRKFQV TEL T>KQRQEBMIO
PQ>QBJBKQP cK>K@F>| PO>QBJIBKQ >K>IVPEP >kA  HKLTIBADB LCWDLII >KA ?RPFKBPP Q>U >@@LRKQFKD
FKQBOK>QFLK>| >@@LRKQFKD A438CB

A438CB . 44:;H >=C02C >DAB

. 44:;H >=C02C >DAB $44CB 46A44 )4@D8A4<4=CBA

$44CB 46A44 )A@D8A4<4=CBA ?BPQOF@QBA BIB@QFS

'BKBC>| %IB@BFS A4AA4@D8BBC4B

'A4A4@D8B8C4B V##4

L7 S

+ ><?DC4A8143 22>D=C8=6
+ 'A8=287:4B >5 22>D=C8=6 | @LIMOBEBKBASQRAYV LC @LIMRQBOFWBA >@@LRKQFKD

2L QE PBOSF@B >KA JBO@E>KAFPFKD
#LSB0P QLMF@P >KA @LK@BMQP OBI>QBA QL FKQBOKE EEEbléQZBHFPQF% 7RPFKBP(§)PFJRI>QFLKP >
J>HFKD CLO ?RPFKBPP QL EBIM J>K>DBOP RPB >@@LEROFk ;

FKCLOJ>QFLK QIBIAB@FPFLKP >KASB@HROL| WBARPFKD > S>0OFBQV LC @LIJM>KFBP >KA MOLGBE

ALMF@P FK@IRAB >K FKQOLAR@QFLK QL J>K>DBJBK >||3;FK£|3LLF|;E(%((:@(L:2:TSFKD g LCQLT;SBFKD
>KA @LK@BMQP @LPQ QBG@ERQERD QB@EKFNRBP Q@BP Q GBQB@@LRKQ

e B D >BJP 3QCI;2F/)AFBLT<QP TFIl PBQ RM > @LIMRQBOFWBA PVPQE
>K>IVPFP ?RADBQ >K>IVPFP MOF@FKD FK@OBJBKQ%%%&@'J‘;p
>KA @>MFQ>| 2RADBQFKD 44::H >=C02C >DAB

A438CB $44CB 46A44 )A@D8A4<4=CBA

. 44:H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA 2BPQOF@QBA BIB@QFS

'BKBO>| %IB@BFS 'IA;g@DsLBgijB
'A4A4@D8B8C4B !
[ S

IARIQ ">PF@ %AR@>QFLK

76 # AC-KPFQFLK>| 3QRAFBP B-DEPBGBSPB #7
OBDFLK TFQE BAR@>QFLK>I LMMLOQSHEQFBEIBDBB
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https://catalog.wvc.edu/accounting/acct-201
https://catalog.wvc.edu/accounting/acct-201
https://catalog.wvc.edu/accounting/acct-102
https://catalog.wvc.edu/accounting/acct-102
https://catalog.wvc.edu/accounting/acct-102
https://catalog.wvc.edu/node/883

>KA @>0OBBO PHFIIP QEOLRDE %KDIFPE ,>KDR>DB !@NRFRFB¥RK#0=6D064 ACB # 4H4;,

%,! >KA (FDE 3@ELLI #LIJMIBQFLK MORD®%$ LO & RKA>QFLK>| %KDIFPE I>KDR>DB >@NRFPFQFLK PHFIIP CL(

3 K>QBPMBBOP )KQOLAR@BP OB>AFKD TOFQFKD IFPQBKF}
>KA PMB>HFKD PHFIEBORMIB>KA >@>ABJF@ RPB TFQE

3QRABKQP TFII BIJME>PFP LK >IME>?BQ PFHIBOMIOLKRK@F>QFLK

@LJIILK S @>?RI>0V >KA MOBPBKQ QBKPBP RPFKD

a $BBILM %KDIFPE ,>KDRBBBKFKD %,, PHFIIP @LKQBR>I IB>OKFKD >KA DL>I PBQQFKD >@QFSFQFBP #LK(
a $BBILM LO FIMBBLOB>AFKD PHFIIP >0B FKQBDBA TFQE >MMOLMOF>QB #LIIBDB >KA #>0BBO
a $BSBILM LO FIMBBLTOFQFKD PHFIIP 2B>AFKBPP 3Q>KA>B5BP!,
a $BSBILM LO FIMEBBLI>QE PHFIIP A438CB
a $BSBILM LO FIMBBLAFDFQ>| IFQB@HFIIP . 44:;H >=C02C >DAB
a #RIQFS>QBKFBQFLK PHFIIP >QQFQRABP KBBABA Gh4CB 46A44 )4@D8A4<4=CBA
@LIIBDB LO @>0BBO BKQOV .LQ )KQBKABA CCEKPCB&YMF@>11V .RJ?BOBA "BILT

QD

00BM>OB CLO EFDE P@ELLI @LIMIBQFLK QEOLRDE QEB
(3 MOLDG>J LO '%$Y QBPQFKD
=6;8B7 #0=6D064 ACB # 4E4;
868C0; #8C4A  02H ">PF@ %KDIFPE I>KDR>DB >@NRFPFGBLEBIAFEROL
3QRABKQP TEMB.OB @LJILK @LIMRQBOQNB® TOFQFKD IFPQBKFKD >KA PMB>HFKD PHFIIP PQOBPPBP PBI
HBV?L>OAFKD PHFIIP LCc@B MOLAR@QFSFQV >MMIF @SURERROB GBKPBP PR?GB@SDOBBIBKQ >KA
FKQBOKBQ >KA BJ>FI @LKQBKQ TFQE >K LKIFKB IB>OKEED>?RI>0V FK @8 >@QFSFQFBP #LK@BMQP >OB

J>K>DBJBKQ PVPQBJ >KAIABBA @ROOF@RIRJ FKQBBUBA TFQE >MMOLMOF>QB #LIIBDB >KA #>0BBO
A438CB 2B>AFKBPP 3Q>KA>B5BIP",

. 44:;H >=C02C >DAB A438CB

$44CB 46A44 )4A@D8A4<4=CBA . 44:;H >=C02C >DAB

.LQ )KQBKABA CICEKPCBYMF@>11V .RJ?BOBA "BILT $44CB 46A44 )A@D8A4<4=CBA
.LQ )KQBKABA CICEKPCBYMF@>11V .RI?BOBA "BILT

868C0; #8C4A  02H 'A4A4@D8BSC4B
%UMILOB AFCCBOBKQ M>0QP >KA QVMBP LC QEB @LIMRABBAGKEAQB %,! MI>@BJIBKQ P@LOBE LO > DO

LMB&QFKD PVPQBJP >KA QEBFO CRK@QFLKP RPB TB? ?QEIHBRHBO FK "%  %KOLIIIBKQMBOJFPPFLK LKIV
>KA PB>O@E BKDFKBP @LJIRKF@>QB SQ@B@KIFKRBO

TFQE BJ>FI TB? >MMIF@>QFLKP CLO FKPQ>KIFIBBP>DFKD-68B7 #0=6D064 ACB # 4E4;
>KA SFABL @>11 >KA cIB J>K>DBJBXQK,?BPQ@QF@BP ">PF@ %KDIFPE I>KDR>DB >@NRFPFGBLEBYAFAROL
CLO PE>OFKD FKCLOJ>QFLK LKIFKB >KA FKQBOKBQ PTOBQ¥ K REPQBKFKD >KA PMB>HFKD PHFIIP PQOBPPBP PBI

A438CB PQOR@QMUB GBKPBP PR?GB@D®BBIBKQ >KA
. 44:H >=C02C >DAB L. @>?RI>0V FK @B >@QFSFQFBP #LK@BMQP >0B
$44CB 46A44 )4@D8A4<4=CBA FKQBEQBA TFQE >MMOLMOF>QB #LIIBDB >KA #>0BBO
LQ )KQBKABA COSPCBEMF@>IIV .RI?BOBA"BILT  2B>AFKBPP 3Q>KA>ESBP#
A438CB
. 44::H >=C02C >DAB
868C0; #8C4A  O2H $44CB 46A44 )A@D8A4<4=CBA

SQRABKQP TFIl RPB QB@EKLILDV CLO OBPB>O@E >KA| )k QBKABA COEKPCBAYMF@>IIV .RI?BOBA "BILT
@LII>?LFLKL@RP TFII 7B LK FKCLOJ>QRL@VFOB0

BQEF@>| RPB LC QB@EKOLOY>QFLK >KA FKQBIIB@QR>|
MOLMBOK®¢ LO BNRFS>IBKQ PHFIIP OB@LJJBKABA
A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

.LQ )KQBKABA CEKPCBOYMF@>IIV .RI?BOBA "BILT
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=6;8B7 #0=6D064 ACB # 4FE4; =C4A<4380C4 $0C7
, B>OKBOP @LKQFRRBMIBKQ LC FKQBOJBAF>QB OB>AFREBJ>QF@>1 @LK@BMQP FK@IRAFKD OB>I KRJ?BOP PLIS|
TOFQFKD PMB>HFKD >KA IFPQBKFKD PHFSPOBQBABKBRR>QFLKP >KA FKBNR>URQIHEFKBP >KA MLIVKLIF>IP
@LJIMIB PBKQBK@BP >KA PFEDIBMEAD>PP>DBP CLO C>@QLOFKMERKD >KA PVPQBJP TEQE OB>I TLOIA
@LIMOBEBKPFLK >KA BBOE®QE8K @LJIRKF@>QFLK>MMIF@>QFLKP >KA MOL?IBJ PLISFKD #LK@BMQP >OB
#LK@BMQP >0B FQ@EBDIFQE >MMOLMOF>QB #LIIBDB >RAQBBEUBA TFQE >MMOLMOF>QB #LIIBDB >KA #>0BBO

#>0OBBO 2B>AFKBPP 3Q>KBSBIAP , 2B>AFKBPP 3Q>KA>BSBIP, # $ %

A438CB A438CB

. 44:;H >=C02C >DAB . 44:;H >=C02C >DAB

$44CB 46A44 )4A@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA

.LQ )KQBKABA CCEKPCBOYMF@>IIV .RI?BOBA "BILT  .LQ )KQBKABA CCEKPCBYMF@>IIV .RI?BOBA "BILT

'A4A4@D8BSC4B 'A4A4@D8BSC4B

IMMOLMOF>QB %,! MI>@BJBKQ P@LGBB LO 3 DO IMMOLMOF>QB MI>@BJBKQ P@LOBP FK>ABEQ.O'S DO
LO ?BQQBO FK I"% LO (3# +BV?L>OAFKD TLOA LO ?BQQBO FK "% LO (3# %KOLIIJBKQ WP ?

MOL@BPPFKD PHFIIP OB@LJIBKABA %¥OLIIJBKQ ? MBOJFPPFLK LKIV
MBOJFPPFLK LKIV
3E0=243 $0C7

=6,8B7 #0=6D064 ACB # 4E4, IDB?CG-F@ >KA DBLIBQOF@ @LK@BMQRFHEHRAKKD O
, B>OKBOP @LKQFERBMBBKQ FK OB>AFKD TOFQFKD FO@FLK>I BNR>QFLKP CRK@QFLKP ILD>0OFQEJP >KA
PMB>HFKD >KA IFPQBKFKD QL ?B@LJB @LIIBDB >KA @DBIEBQOF@ CLOJRI>P >KA MOFK@FMIBP )K@IRABP OB>| TL
OB>ABQRABKQP >MMIV >AS>K@BA %KDIFPE I>KDR>DBWMMH @ FBFLKP >KA MOL?IBJ PLISFKD #LK@BMQP >0B
EFDEIV @LJMIBRIQF MsITBME @LJIRKF@BQESFHP FKQBBEBA TFQE >MMOLMOF>QB #LIIBDB >KA #>0BBO
#LK@BMQP >0B BHEBDTFQE >MMOLMOF>QB #LIIBDB >RB>AFKBPP 3Q>KA>BEBIFP,$ %

#>0OBBO 2B>AFKBPP 3Q>KBSBIAR , A438CB

A438CB . 44:;H >=C02C >DAB

. 44:;H >=C02C >DAB $44CB 46A44 )A@D8A4<4=CBA

$44CB 46A44 )A@D8A4<4=CBA .LQ )KQBKABA CEKPCBAYMF@>IIV .RI?BOBA "BILT

.LQ )KQBKABA CEKPCBYMF@>11V .RI?BOBA "BILT
'A4A4@D8BSC4B

'A4A4@DSBSC4B IMMOLMOF>QB MI>@BJBKQ P@LOBP FK>ABEQ.O'S DO

IMMOLMOF>QB %,! MI>@BJBKQ P@LGBB LO 3 DO LO ?BQQBO FK 1'% LO (3#

LO ?BQQBO FK "% LO (3# +BV?L>OAFKD TLOA

MOL@BPPFKD PHFIIP OB@LJJBKABA %¥OLIIJBKQ ? >:464 #854 *:8:B

MBOJFPPFLK LKIV )KQBKAE®LIIBDB LOFBKQ>QFLK >@QFSFQFBP QEOLRDE
@LKQBR>I OB>AFKD >KA TOFQFKD >PPFDKJBKQP 3QRABKC

0B82 $0C7 ABSBILM LOD>KFW>QFLK>I >KA @LJIRKF@>QFLK PHFIIP

&8LRKA>QFLK>| J>QEBJ>QF@>| @LK@BMQP FK@IRAFKBUMILOB BAR@>QFLK>| >KA @>DBBD NB@EIB

LMBEQFLKP TFQE TELIB KRI?BG@PQECKP AB@FJ>IP  MOLCc@FBKQ FK-@@BEP TFQE @LIIBDB @I>PPBP FKPQOR@
OQFLP-@BP MOLMLOQFLKP MBO@BKQ >KA JB>PROBIBKMEBO PQRABKQP >KA IBSORXQBK@LIIBDB

TFQE OB>| TLOIA >MMIF@>QFLKP >KA MOL?IBJ PLISFKBVPQBJP 4EFP @LROR®LKCBO (3 @OBAFQ CLO
#LK@BMQP >0B RQEROTFQE >MMOLMOF>QB #LIIBDB >¥KDIFPE L@@RM>QFLK>| BAR@>QRIK LO BIB@QFS

#>0OBBO 2B>AFKBPP 3Q>KBSBIRP ,* # A438CB
A438CB . 44:;H >=C02C >DAB
. 44:;H >=C02C >DAB $44CB 46A44 )A@D8A4<4=CBA
$44CB 46A44 )A@D8A4<4=CBA .LQ )KQBKABA CGEXK#CB&YMF@>IIV .RIJ?BOBA "BILT
.LQ )KQBKABA CICEKPCBYMF@>11V .RJ?BOBA "BILT
'‘AAA4@D8BB8C4B
'AAA4@D8BBC4B IMMOLMOF>QB MI>@BJBKQ P@LOBP FK %KDIFPE ,>KDR>DB
IMMOLMOF>QB MI>@BJBKQ P@LOBP FK %KDIFPE ,>KDRHUBFPFQFLK LEABDO _"° LO ?BQQBO FK!"% LO
I@NRFPFQFLK LEABDO_""° LO ?BQQBO FK "% (3#
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867 *27>>: *?443 =6;8B7 #0=6D064 ACB *?40:8=6 0=3 #8BC4=8=6
4EFP FP >K FKAFSFAR>IFWBA PBIC M>@BA S>OF>?IB @OBAFQ (FDE
3@ELLI %NRFS>IBK@V BJMLOFRJ @LRA@BKIBO-(FDE IMMIF@>QFLK >ISBIABIIBKQ LC %,BSBI # >KA $
3@ELLI @OBAFQWRBKRFOBA PR?GB@Q >OB> >P >PPHIKBRAPE |>KDR>DB PMB>HFKD >KA IFPQBKFKD PHFIIP FK
2V QEB FKPQOR@QLO SEBBOC-RIIRABKQ @OBAFQ  @LKQBR>I PFQR>QFLKP CLO RI%HKDIGPE PBBMH

OBNRFOBJBKQP %IME>PFWBP MOLKRK@EERQPRI>GKA RP>DB CLO
A438CB BBOX>V >KA >@>ABJF@ MROMLPBP OOLKRK@F>QFLK

. 44:;H >=C02C >DAB FKPQOR@QFLK TFII BIRBRBOSKDR>DB IB>OKBO >@@BKQ
$44CB 46A44 )A@D8A4<4=CBA >KA CL@RP LK FKQBIIFDF?FIFQV

.LQ )KQBKABA CIEKPCBYMF@>11V .RJ?BOBA "BILT A438CB
. 44:;H >=C02C >DAB

'A4A4@D8BSC4B $44CB 46A44 )A@D8A4<4=CBA

IMMOLMOF>QB MI>@BJBKQ P@LOBP FK %KDIFPE ,>KDREDEQBKABA CEKPCB&YMF@>IIV .RI?BOBA "BILT
I@NRFPFQFLK LEABDO " LO?BQQBOFK!"% LO

(3# 'A4A4@D8BSC4B

#L BKOLIIJBKQ FKo _ LO"%  LO FKPQOR@QLO
=6;8B7 #0=6D064 # 40A=4A *D??>AC *CD384B 5>A MBOJFPPFLK #LROPB BKOLIIJBRMBERBRPPFLK LKIV
. >A5>A24
IPPFPQP %KDIFPE I>KDR>DB IB>OKBOP FK @>0BBO QB@EKF@>I
M>QE-VP QL >@8BR@ @BPP >KA >QQ>FK @BOQFc@>®D
ABDOBBP #LROPB BIJME>PFWBP PR?GB@Q QBOJFKLIL (5:':@ RI Q ROB
@LK@BMQP >KA OBI>0@MRIED®@V PHFIIP FK >
@LIIBDB PBQQFKD >P TBII >P @LIIBDBPVPQBIGKA )  =CA>3D2C8>= C> 6A82D;CDA4

PQ@BDFBP CLO PQRABKQ PR@@BPP JKQOLAR@QFLK QL JLABOK >BIFK@ARFIRW-BP EFPQLOV
A438CB J>K>DBJBKQ MEFILPLMEFBP >KA @E>IIBKDBP #LROPB QLMF
. 44:;H >=C02C >DAB FK@IRAB CLLA @OLM MOLAR@QFLK PRPQ>FK>?IB OBPLRO
$44CB 46A44 )4A@D8A4<4=CBA J>K>DBJBKQ DIL?>I CLLA ABJ>KAP >KA B@LKLIJF@P

.LQ )KQBKABA CIEKPCB&YMF@>1IV .RJ?BOBA "BILT 3QRABKQP TFII ?EBMABA >K LMMLOQRKFQV QL OBPB>O@E >}
BUMILOB QEBFO @>0BBO FKQBOBPQP >RRMIBEXDB > PQO

'A4AA@DSBSCAB QEBFO MOLCBPPFLK>I CRQROB FK >DOF@RIQROB
IMMOLMOF>QB #1313 MI>@BJBKQ P@LOB FK IFPQBKFKIMRACB
OB>AFKD %KOLIIJBRONFBCRIFPPFLK LKIV . 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA
=6,8B7 #0=6D064 ACB *?40:8=6 0=3 #8BC4=8=6 '‘BKBO>1 %IB@RFS
IMMIF@>QFLKBEBI,! >KA " %KDIFPE I>KDR>DB >@NRFPFQFLK

PMB>HFKD >KA IFPQBKFKD PHFIIP CROoKDHRREQFS ) 6A82D;CDA 0; $4270=82B
PMBsBOP 4EFP @LROPB CL@RPBP LK %KDIFPE PMB>hHRELAR@QFLKUMIVEDFLK LC QEB QEBLOV &HREH
IFPQBKFKD FKPQOR @ QREIQF BMERINEY >KA LC P>CB LMBELK J>FKQBK>K@B PBOSF@B >KA OBM>FO LC

>@>ABJF@ RPB 00LKRK@F>QFLK FKPQOR@BFLK TF{ MtsEPEHSKDFKBP CLO >DOF @RVIIR@>QFLKP
K>QROI>KDR>DB IB>OKBO >@@BKQ >KA CL@RP Lk )KPQOR@QFLK TFIl >IPL FK@IRMBEIMKA @>OBBOP FK

FKQBIIFDF?FIFQV >DOF@RHQIBDE>KF@P
A438CB A438CB

. 44::H >=C02C >DAB . 44:;H >=C02C >DAB

$44CB 46A44)4@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA

.LQ )KQBKABA CEKPCBOYMF@>IIV .RI?BOBA "BILT ~ 2BPQOF@QBA BIB@QQFS

'AAAA@DSBSCAB ) =CA>3D2C8>= C> >AC82D;CDA4

#L BKOLIIJBKQ FKb LO"% LO FKPQOR@QLO JKQOLAR@QFLK QL ELOQF@RIQROB PQRAFBP )KPQOR@QF

FK@IRABP FQP EFPQLOV >KAMERI@PLOE QLMF@P FK
MBOJFPPFLK #LROPB BKOLIIJBKWMBERPPPFLK LKIV MLJLILDVLIBOF@RIQROB dLOF@RIQROB SFOF@RIQROB

MOLM>D>QFLK DOLTFKD PVPQBJP J>K>DBJBKQ >KA
PQEDBDFBP #LROPB TEFAB®PQRABKQP QEB KB@BPP>0V
PHFIIP >KNBBOFBK@BBMJILBB JB>KFKDCRI @>0BBO
M>QEP FK ELOQF@RIQROB

A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

'BKBO>| %IB@BFS
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) 8B?0=82 &A270A3 <?;> Hi4 3D20C8>= ) 8B?70=82 &A270A3 3D20C8>=#4K4; -
'A>6A0< =CA>3D2C8>= C> - C82D;CDA4
$BPFDKBA CLO ,>QFKL LO@E>@BRIML> PRMBOSFPLOMRDEQ FK 3M>KFPE QEFP @LROPB FKQOLAR@BP QEB MOL
IBBI )K@IRABP ?>PF@ FKPQOR@QFLK FK 3M>KFPE BIEXPRAWBRIBKQ LC TFKBMBP >KA QEBFO GRF@BP
QB@EKF@>1 QBOJFKLILDV FK %KMEREBQPR-KC QOBB)K@IRABP MI>KPMHLD@>KNMNI>K>DBJIJBKQ PLFIP
CORFQ MOLAR@QFLK ?>PF@QF@B MOOB>AFKD TOFRBRBD>QFLK MI>KQ KRQOFQFLK BEGKRGRB E>0S
PMB>HFKD >KA IFPQBKFKD FK %KDIFPE ?>PBAIFK ELOQFIBRIPRO >KA SBKB\ cK>K@F>| J>K>DBJBKQ
QLMF@P >KA MOBPBKQ>QFLKP LC PR?GB@QP @LK@BQSHKRPIV LCCBOBR)P !
BSBOX>V IFCB >KA @FQFWBKBEERPIMOBCBOBR)>P !  A438CB

. 44:;H >=C02C >DAB

A438CB $44CB 46A44)4@D8A4<4=CBA
. 44:;;H >=C02C >DAB 2BPQOF@QBA BIB@QFS
$44CB 46A44 )4@D8A4<4=CBA
2BPQOF@QBA BIB@QFS ) 8B?0=82 &A270A3 <?;> Hi4 3D20C8>=
'‘A>6A0< - 3E0=243-8C82D;CDA4

) 8B?0=82 &A270A3 <?;> H44 3D20C8>= 4>RDEQ FK 3M>KFPE /CCBOP JLOB FK ABMQE FKCLOJ>QFLK
'A>6A0< >?LRQ QEB MOLAR@QFLK PVPQBJP >KA J>K>DBJBKQ LC TFK
$BPFDKBA CLO ,>QFKL ¥BBPLTEL P>QFPcBA >l QEBDOMBP >KA QEBFO GRF@BP )K@IRABP PFQB PBIB@QFLK >K
OBNRFOBJBKQP LC QEBxOR@¥DO '2) LO! '2) SFKB>0A BPQ>?IFPEJBKQ PLFIP MBPQP >KA FOOFD>QFLK

/CCBOP FK ABMQE FKPQOR@QFLK FK QOBB CORFQMODREFLEKRI>K OBPLRO@BP>-CGRKRPFKBPP MI>K
>MMIFBA %KDIFPE QBOJFKLILDV >KA J>QE )K@IRABP J>OHBQFKD >KA TELIB C>0J B@LPVPQBIERM®B
MOBPBKQ>QFLKP LC PR?GB@ QP $8UOX2BOKBKIKR LCCBOBA *B !

@FQFWBKPERBWLR®B LCCBOBR)MP ! A438CB
A438CB . 44:;H >=C02C >DAB
. 44:;H >=C02C >DAB $44CB 46A44)4@D8A4<4=CBA
$44CB 46A44)4@D8A4<4=CBA 2BPQOF@QBA BIB@QFS
2BPQOF@QBA BIB@QFS
'AAAL@D8B8C4B ) & '- =C46A 0C43 '4BC $0=064<4=C
12)  LO'2) +427 -8=4H0A3 $0=064<4=C
JKQBKRF-QB@EKF@>1 FKPQOR@QFLK QL MOBM>0B ,>QFKL
) 8B?0=82 &A270A3 <?:> H4i4 3D20C8>= SFKB>0A BJIMUBBP >P MBPQ J>K>DBJBKQ P@LRQP >KA QL
'A>6A0< =C46/A0C43 '4BC $0=064<4=C 427 FKQOLAR@B QEBJ QL ?>FF@AFEBKLIFQP >KA

)KQBKAF®- MOLDS) MOBM>OBP ,>QFKL LO@E>0A  J>K>DBJBKQ )KPQOR@QFLK FP JLPQIV FK 3M>KFPE
BJMILVBBP >P MBPQ J>K>DBJBKQ P@LRQP )KPQOR@FRIME>PFWFKD QBOJFKLILDV FK %KDIFPE 4EB MROMLPB LC
JLPQIV FK 3M>KFPE BJME>PFWBP %KDIFPE QBOJFKLI@NROPB FP QL MOBM>0B PQRABKQP CLO JFA J>K>DBJBKQ :
YK@IRABP PQRAV LC MBPQP cBIA P>JMIFKD QB@EKFNREPDBBBKQ MLPFQFLKBFVRBY LCCBOBR)>P !

J>K>DBJBKQ ?>PF@P >KA OB@MBKD )K@IRABP ?>PF@"\438CB

J>QE OB>AFKD TOFQFKD PMB>HFKD >KA IFPQBKFKD.FK44KDtFEe2C >DAB

>KA AFP@RPPFLEBOXB/ IFCB >KA @FQFWBKPEFM $44CB 46A44 )4@D8A4<4=CBA

MOSFLRPIV LCCBOBR)}>P ! 2BPQOF@QBA BIB@QFS
A438CB
. 44:H >=C02C >DAB ) 6A82D;CDA 0; ¥427=>;>684B
$44CB 46A44 )A@D8A4<4=CBA %UMILOBP QEB PFDKFc@>KQ >PMB@QP LC JEABOK >DOF@F
2BPQOF@QBA BIB@QFS PVPQBJP JB@E>KFW>QFLK >KA PRPQ>FK>?IB QB@EKLILDV
FKARPQOFBP )KPQOR@QFLK TFIl FK@IRAB PR@E QLMF@P
) >447? - 0A< $0=064<4=C @OLMMFKD >KA CLLA MOL@BPPFKD MLBB® >KA ABIFS

4>RDEQ FK 3M>KFPE QEFP @LROPB FKQOLAR@BP QEB@EFKE®MIBPFKQBK>K@B >KRLEBNI>0860

>KA MERQF@BP LC C>0J J>K>DBJBKQ FK@IRAFKD DL&LKPBOS>QFLK >KABIBKD >KA @>0OBBOP FK >DOF@RIQRO
PBQQFKBABMFKD > OB@BBKIFKD PVPQBJ @>PE dLT QB@EKLILDFBP >KA OBI>QBA FKARPQOFBP

C>0J cK>K@F>I PQ>QBJBKQP ?>I>K@B PEBBQP ?RADB&B8CB

MBOPLKKBI J>K>DBJBKIP KA OBDRI>QFLKP IBD>I . 44:H >=C02C >DAB
CLOJP >KA CLLA P>0BQBFLRPIV LCCBOBR)>P ! $44CB 46A44 )A@D8A4<4=CBA
A438CB 2BPQOF@QBA BIB@QFS

. 44:H >=C02C >DAB
$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS
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)  =CA>3D2C8>= C>';0=C *284=24 )  =C46A 0C43'4BC $0=064<4=C
0OISFABP > @LIJMOBEBHREBLAR@QFLK QL QEB #>PPFc@>QFLK JLOMEEKBYLY DOLTQE >KA
>DOF@RIQREP @FMIFKBP LC QEB MI>KQ P@FBK@B TLABESBILMIBKQ B@LILDV >KA J>K>DBJBKQ LC >OQEOLMLA
)KPQOR@QFLK FK@IRABP MI>KQ @I>PPFc@>QFLK MIFBBAKHRE>PB >BOQB0B MBPQP >KA QEBBSD K>QRO
ME/PFLILDYKA MOLM>D>QFLK QBHERNRB® LC PLFI  BKBJFBP (FPQLOV LC MBPQ J>K>DBJBKQ QE>Q FK@IRABP
T>QBO >KA QBIJMBROB >KA AVK>JF@ MI>KQ P@FBK@BESBILMJIBKQ LC )0- PEBDFBP >KA Q>@QF@P >KA ELT QEB
PR?GB@QP PR@E >P DBKBQF@ BKDFKBBOFKD >KA ?EUBREKENBYA FK B@LILDF@>IIV ?>PBA MBPQ J>K>DBJBKQ

A438CB MOLDBaP

. 44:;H >=C02C >DAB A438CB

$44CB 46A44 )A@D8A4<4=CBA . 44:;H >=C02C >DAB
2BPQOF@QBA BIB@QFS $44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS
) =CA>3D2C8>=C> *>8:B
4EFP @LROPB FP ABPFDKBA QL FKQOLAR@B PQRABKQP QL B4f3l 0B43 =C46A 0C43'4BC $6<C
P@FBK@B QEB CLOJ>QFLK LC PLFIP FQP @PR®bt@>@@RRIB >KA 1>? LOFBKQBA @I1>PP BIME>PFWFKD QEB RPE
>KA @EBJF@>| MOLMBOQFBP PIIFC8BBHBRLFI >KAFKQBBUBA MBPQ J>K>DBJBKQ )0- FK ELOQF@RIQROB

MI>KQ KRQOFQFLK )KPQOR@QFLK TFIl FKQOLAR@B FRFRFBIIPR KR (QE@EB©@ .LOBEQ )ABKQFc@>QFLK >KA

FIM>@Q EBMIOEFIP & LK MI>KQ >KA >KFJ>| 2FLILDV LC FKPB@QP JFQBP AFPB>PBP >KA TBBA MBPQP C
@LJIRKFQFBP >KA QEB B@LPVPQBJP LC LRO PQ>QB >CCB@Q MI>KQP (>KAMBOBBK@B TFQE @ROOBKQ

A438CB JBQELAP CLO JLKFQLOFKD >KA J>K>DFKD J>GLO MBPQP

. 44:H >=C02C >DAB A438CB

$44CB 46A44 )A@D8A4<4=CBA . 44:H >=C02C >DAB

2BPQOF@QBA BIB@QFS $44CB 46A44 )A@D8A4<4=CBA

2BPQOF BA BIB FS
) 6A82D;CDA 0; #4034AB787? QoFeQ eQ

3@EBARIB >KA M>0QF@FM>QB FK FKARPQOV OBI>QBA »@QESESBBECS>= C> ;0=C *284=24

QE>Q BKE>K@B IB>ABOPEFM @>M>?FIFQFBP 7FQE DRBSBK®B SKORKABOPQ>KAFKD LC ?>PF@ MI>KQ JLOMELILDV
>K FKPQOR@QRABKQBBABV > TOFQQBK MI>K LRQIFKFKRA MEZPFLILDV BJIME>PFWFKD ELOQF@FBRERB >KA

QEB >KQF@FM>QBA IB>ABEBREBY @B >KA @LIMIBQB SCORFQ QOBB @WEEP EK@IRAB CLOJ >KA CRK@QFLK LC
MLOQCLIFL ABQ>FIFKD QEB @UINEBEBA@BP TFQE > PBIGKQP MI>KQ JBQ>?LIFPJ MI>KQ DOL TSBE MIBKE
>PPBPPJBKQ LC QEB IB>ABOPEFM NR>IFQFBP D>FKBAOBQQAR@QFLK QB@EKFNRBP LC CARFEXQOBB\FIMOL

ML@BQ CBBPBBKPBP VB OBNRFOBA MI>KQ BBEOLKJIBKQ FEQEIFLK
A438CB A438CB
. 44:H >=C02C >DAB . 44:H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS 2BPQOF@QBA BIB@QFS

) >>?>A  OCSE. >A: G?4A84=24 )  =CA>3D2C8>=C>'><>;>6H

)KQBKABA QL $F2iB >RQEBKQF@X-BK@BP FK QEB TLOJKQOLAR@QFLK QL QEB ELONE®REROBP >@QM@BP

LC TLOH?>MMIVFKD HKLTIBADB >KA PHFIIP IB>OKBA FRREZBFK AB@FARLRP QOBB CORFQ MOLAR@QFLK >KA LO@!
@I>PPOLLJ QL TLOHFEBMRKJIBKQ 'KIBI>KABA J>K>DBJBKQ IMF@P FK@IRAB @RIQFS>0OP OLLQ PQL@HP
MLOQCLIFL LC IB>ONBOBBK@BP TFIl AL@RIBKQ QEB @IFJ>QB >K/SBRLKIBKQ LO@E>0OA PVPQBJP LO@E>OA
PMB@Fc@ >?FIFQFBP D>FKBA QEOLRDE FDEVKEX@LBHBS?IFPEIBKQ MORKFKEFKKKRA@LTBOFKD

> ?RPFKBPP MLIIFK>QFLK CORFQ PBQ CORFQ DOLTQE >KA QEFKKFKD C
A438CB J>QROQFLK EBPR) >KA PERB E>OAFKBPP >KA

. 44:;H >=C02C >DAB >@@IFJ>QFLK

$44CB 46A44 )4@D8A4<4=CBA A438CB

2BPQOF@QBA BIB@QFS . 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS
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) *>8B )  &A60=82";,0=C %DCA8C8>=
)KQOLAR@QFLK QL ?>PF@ @LK@BMQP LC PLFI P@FBR@BMPEKPQRAV LC LOD>KF@ MI>KQ KRQOFQFLK %JME>PF
KRQOFQFLK >KA T>QBO J>K>DBVBIGP #K@IRAB PLFI 2B LK ELT BPPBKQF>I KRQOFBKQP >CCB@Q MI>KQ DOLTQE :
CLOJ>QFLK >KABBMJIBKQ PLFI PQOR@QROB >KA  ABSBILMJBKQ >KA CLLA MOLAR@QFLK FK@IRAFKD QEB FKQ!
@LIMLPFQFLK/RFE>I MOLMBOQFBP LC PLFIP PLFIP OBI>QFLKPEFMP ?BQTBBK LOD>KF@ KRQOFBKQP >KA PLFI C
JFKBOILDVPLFI @EBJFPRIGY CBOQEBQYFIFWBOP #LIMLPQFKD >KA PLFI ?RFIARQR@BP TFIl 7B
FOOFD>QFLK J>K>DBJBKQ >KA MI>KQ PLFI >KA T>QBBJME>PFWBA

OBI>QFLKPEFMP A438CB

A438CB . 44:;H >=C02C >DAB

. 44:H >=C02C >DAB $44CB 46A44 )4@D8A4<4=CBA
$44CB 46A44 )4A@D8A4<4=CBA 2BPQOF@QBA BIB@QFS

2BPQOF@QBA BIB@QFS
) *DBC08=01;4 6A82D;CDA4 >>3*HBC4<B

) ' >BC OABBC427=>;>6H %U>JFK>QFLK LC PL@F> B@LKLIF@ >KA B@LILDF@>I
)K ABMQE PQRAFBP LC MOFK@FRIBP@BR MOAB@FARGRKPBNRBK@BP LC QEB JLABOK FKARPQOF>| >DOF@RIQR!
QOBB CORFQ MOLAR@QFLK FRRIEFH@ERAFKD CORF@I>6AFDJ UMF@P FK@IRAB EFPQLOV LC >DOF@RIQROB
J>QREQFLK >KA OFMBKFKBAFK®B>QROEQUBPQFKD TLOIASFBTP QEB PRPQ>FK>?FIFQV @LK@BMQ >IQBOK>QFS
CORFQ QOBB >@@IFJ>QFLK E>OAFKBRPGIIGFSK>ODDF@RIQROB PVPQBJP TLOIA CLLA PVPQBJP >DOLB@LILE
FABKQFc@>QFLK OLABKQ @LKQOLI >KA LO@E>OA dIR@LILDF@>| B@LKLIF@P ?FLQB@EKLAIDW PVPQBJIP

J>K>DBJBKQ >KA QEB DBED® LC ERKDBO
A438CB A438CB
. 44:;H >=C02C >DAB . 44:;H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS 2BPQOF@QBA BIB@QFS
) A>? A>FC7 4 E4:>?<4=C ) >>?7>A 0C8E. >A: G?4A84=24

00FK@FMIBP =KAQKEBP LC AB@FARLRP QOBB CORF@EB PB@LK/AEBLC #LLMBQMES7 LOH %UMBOFBK@B FP
MOLAR@QFLK FK QEBBPQQEK@IRAFKD MORKFKD  FKQBKABA QL @LKQFEREAMDI>RQEBKQEOEBK@BP FK
CLOJ>QFLK >KA GBRIELK LC ?B>OFKD QOBBP @>0B LQEBKTLOIA LC TLOH-RMIVFKD HKLTIBADB >KA PHFIIP
2B>0OFKD QOBBP OLLQPQL@HP FKQBO PQBJP AT>OGESORIER OOBEB @I>PPOLLJI QL > TISPREKDENQ 'K

QOBB PQOR@QROB DOLTQE LO@E>0A PVPQBJIP LO@EASABA MLOQCLIFL LC IBHOBBREX@BP TFIl AL@RJIBKQ

BPQ>?IFPEJBKQ FK KBT >KA LIA PFQBP QEB PMB@Fc@ >?FIFQFBP D>FKBA QEOLRDE TLOHFKD
A438CB @LLMBQHMBV FK > ?RPFKBPP

. 44:;H >=C02C >DAB A438CB

$44CB 46A44 )A@D8A4<4=CBA . 44:;H >=C02C >DAB

2BPQOF@QBA BIB@QFS $44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS
) A>?'A>3D2C8>= $0=064<4=C
)K ABMQE PQRAFBP LC MOFK@FRIBP@RBR MOAB@FARLRP

QOBB CORFQ MOLAR@QFLK FRRIEBKI@REBP dLTBO

RA FKFOF>QFLK SEMMEBKO MLIFK>QFLK cBoorFwWdBIOF@>K ) KAF>K ) KAFDBKLRF
MLIIBKFWBOP CORFQ FEBILMIBIRG QEFKKFKD >KA

SIQBOK>QB ?B>0FKD COLPQ @LKQOLI CORFQ QoBB bR B P

>KA PRJJIBO MORKFKD

A438CB ))3 @LROPBP BFAB .>QBS-KA KLK .>QBPQRABKQP
. 44:H >=C02C >DAB TFQE QEB LMMLOQRKFQV QL IB>OK QEB OF@E EFPQLOV >K,
$44CB 46A44 )4@D8A4<4=CBA @RIQREBOFQ>DB LC QEB )KAFDBKLRP MBLMIBP LC .LOQE
2BPQOF@QBA BIB@QFS IJBOF@> P >K FKQBOAFP@FMIFK3>®Q MOPLIDLJ
QEB ERJ>KFQFBP PL@F>| P@FBK @B GHBKEEHRO>KA

)  &A60=82 6A82D;CDAQ; 'A>3D2C8>= @>MQROBPWER 76# |?FIFQFBP /RQ@LJIBP FK@IRAFKD
)K QEFP @LROPB 1B>OK QL DOLBPREEQ@SIBP @RIQRAFSOPF@EB MOLBI>>IPL >FAP 76 FK
CORFQP >KA EBO?P LODAHZCQY MOBM>0B >KA PBIl ABSBILMFKD > PQOLKDBO OBI>QFLKPEFM TFQE QEB
MOLAR@B QL IL@>| LOD>ge@ J>OH #LKCBABQBA@F?BP LC QEB #LISFIIB 2BPBOS>QFLK )K
A438CB >AAFQFLK QEB MDRDIQ@P TBII TFQE 3FK@B 4FJB
. 44:H >=C02C >DAB )JIBILOF>I QEB 2PEFKDQLK PQ>QB J>KA>QB OBNRFOFKD
$44CB 46A44)4@D8A4<4=CBA @ROOF@RIRJ FK IJBOF@>K )KAF>K @RIQROB >KA EFPQLOV

2BPQOF@QBA BIB@QFS
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+ MR?IF@ BAR@>QFLK &BEBPB )3 @LROPBP TFIl  *  >=C4<?>A O0AH®?82B = *
EBIM CROQEBO ?RFIA QBB FBQEBBK 76 !))3 >KA #LKQBIMLSDV QLMF@RIEDBA FK@IRAB QOB>QV >KA T>QBO
57 1)3 OFDEQP K>QBEPLRO@B J>K>DBIBKQUSBRFLK
D>JFKD CLLASBOBFDKBAR@>QFLK >KA @LJIJRKFQV

*  =CA>3D2C8>= C> <4A820= =380= =3864=>DB  EB>IQE >KA TBIIKBPP )PPRBP>JORMBA FKAFSFAR>IIV >P
*CD384B TBII >P ELT QEEFKQBOOBI>QB TFQE B>@E LQEBO TFQEFK QF
)KQOLAR@QLOV @LROPB QL !1JBOF@>K )KAF>K 3QRARBRBGBHOKQV LC )KAFDBKLRP K>QFLKP >@OLPP .LOQE 1JBO
FKQBOAFP@FMIFK>0V >@>ABJF@ cBIA LC PQRAV @BKQBEEA LK QEB
BUMBOFBK@BP >KA MBBPMB@@F®BKLRP MBLMIBP LC 44:H >=C02C >DAB
LOQE |JBOF@*MF@P FK@IRABSBHBMBKQ LC )3  $44CB 46A44 )A@D8A4<4=CBA
>KA ELT FQ cQP TRBYRBOJP @LK@BMQP >KA IBDFPI>QFBOPFQU@F> 3@FBK@B
QE>Q B3 FKARBK@BA )KAFDBKLRP MBLMIBP >KA

@LIIRKFQFBP CLO @BKQROFBP *  =CA>3D2C8>=C> *#8C4DCDA4
A438CB %UMIEQFLK LC QEBIBYBBOPFQV LC @LKGRNILO
. 44:;H >=C02C >DAB )KAFDBKLRP >RQELOP FK@ SRAFKIRRL ?FEMEFBP
$44CB 46A44 )A@D8A4<4=CBA PELOQ PQLOFBP >KA #MUEFABOQFLK LC ELT QEBPB
$SFBOPFQU@F>1 3@FBK@B QBQP >0B RPBA >P > JB>KP LC )KARDBRBRPHE.K >KA
OBPFPQ>K@B QL @LILKBURRFKKRAB QELPB COLJ
*  +74 =3864=>DB' 028L2 %>AEZBC MAQ>I >RQELOP PR@E >P . 3@LQY/-6BKB$BILOF>

4EFP @LROPB FKQOLAR@BP PQRABKQP QL QEB LOFDEXKPKBRRFFBF-BBAOF@E
>KA @RIQROBP LC BEBRBRHSAFDBKLRP MBLMIBP LC QEBA438CB

0>@Fc@ .LOBEQ 3QRABKQPUMIL®B @LKQBKQ I>ODBIV44::H >=C02C >DAB
MOBPBKQBA QEOLRDE )KAFDBKLRPBRBUENBEQ@HBABS44CB 46A44 )4@D8A4<4=CBA

2LQE EFPQLOF@>| >KA @ LHBHEMEQES $FBOPFQRJI>KFQFBP
A438CB
. 44:H >=C02C >DAB *  0h0CS8E 4 <4A820= 8BC>AH C>
$44CB 46A44 )4@D8A4<4=CBA 4EB cOPQ E>IC LC > QTL NR>OBBCPRQBEIJBOF@>K
$FBOPFQU@F>I 3@FBK@B EFPQL®OMJ>JFKBP QEB BIGIERLKP ?BQTBBK QEB
)KAFDBKLRP MLMRI>QFLKP LC .LOQE [JBOF@> >KA QEB
*  8BC>AH >5 <4A820= =380= 3D20C8>= @E>KDFKD B@LKLIF@ PL@F>I >KA SHOERBEROBK

AEFP @LROPRIBOBP |JBOF@>K )KAF>K )KAFDBKLRP COLJ MOB %ROLMB>K @LKQ>@Q RKQFI
BAR@>QFLK COLJ JRIQFMIB MBEPRMEEBKIKEKD TFQE  A438CB

QEAFQFLK>| )JXAFDBKLRP BAR@>QFLK>| PVPQBJP QEBK44::H >=C02C >DAB

CLIILTFKD QEOLRDE @LILKF> SRARI.KQBIMDYD $44CB 46A44 )A@D8A4<4=CBA

BAR@>QFLK FKPQFQRQFLKP )JM>@QP LC QEBPB AFGFRETIEGY@F>1 3@FBK@B

MBA>DLDFBP >$38-8-QBA QEOLRDE QEB IBKP LC BAR@>QFLK

>P ?LQE > QLLI LC >PPFJFI>QFLK >P TBII>P > QLLILC * %0C8E 4 %>AC7 <4A820 C>'A4B4=C

BJMLTBOJBKQ 4EFP @LROPB MF@HP RNBTEBOBCQ LCC >Q QEB BKA LC
A438CB QEB 2O LC %U>JFKBP QEB @E>KDFKD OBI>QFLKPEFMP F
. 44::H >=C02C >DAB .LOQE JBOF@> ?BQTBBK .B@K3 KLK .>QB3VIBLMIBP
$44CB 46A44 )4@D8A4<4=CBA >KA @LJIRKFQFBP >KASBEBB QE>Q ABcKBA QEBJ
$SFBOPFQU@F>I 3@FBK@B A438CB
. 44:;H >=C02C >DAB
* 8;< 8=4<0+7A>D67 +74 =3864=>DB# 4=B $44CB 46A44 )A@D8A4<4=CBA

IK>IVWB [JBOF@>K )KAF>K >KA )KAFDBKLRP OBMOBPBHBQFERY@F>| 3@FBK@B

FK clJ QEOLRDE QBB BO !JBOF@>K @FKBJ>

00OBPBKQ>QFLK LC PQLOVIFKBP FJ>DBP I>KDR>DBP MBLM3864=>DB. ><4=>5%>AC7 <4A820

>KA MI>@BP >@8IBOBA COLJ @I>PPF@ TBPQBOKP QECGLHBIEOB QEB EFPQLOF@>| >KAXDMQIBBHLBA
@LKQBJIMEOV )KAFDBKLRP MOLAR@BA clJP 4EB LKDLIFKORBK@BP LC )KAFDBKLRP TLJBK FK .LOQE !JBOF@> 4EBF!
FIM>@QP LC QEBKIFBIICC QEBPB clJP >OB >PPBPPBA AFBOPBB/BOFBK@BP >0B @LKPFABOBA COLJ ?LQE QEB

TFQEFK BEX?B >RAFBK@BP >KA @LRIB@FEHD/ FKAFSFAR>| >KA @ LABBQPHBBFRQPBDFKKFKD TFQEFK
A438CB QRAFQFLK>I @LJJIRKFQFBP QEOLRDE %ROL JBOF@>K
. 44::H >=C02C >DAB @LILKFW>QFLK >KA FKQL @:QUBBAQIMQP QL
$44CB 46A44 )4@D8A4<4=CBA AB@LILKFWB QEB MLPFQFLEB TCIBIQFR ?LQE .>@&-S
$FBOPFQRI>KFQFBP >KA J>FKPQOB>J PL@FBQFBP

A438CB

. 44:;H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA
$SFBOPFQL@F>1 3@FBK@B
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*#  <4A820=*86= #0=6D064 -

1J BOF@ >K 3FD K ,>KDR>D B #LKQFKR>QFLK LC 13, R@RPBP LKNB>KABA PQRABKQ
AFP@LROPB >KA®EFO3MB@F>| BIME>PFP LK OLIB PEFCQ

*#  <4A820=*86= #0=6D064 S>OF>QFLKP LOD>KFW>QFLK> PQOR@QROBP >K>IVPFP >k

JKQOLAR@QFLK QL '3, RPFKD FJIBSBHBP£>PF@ >MMIF@>QFLK LC @I>PPFcBOP KLK B®RABIEDH

@LBBOP>QFLK>| PHFIIP FK@IRAFKD MBOPLK>| FKCLO BXPIBEPRIENEKD >KA KRJBOF @>MEM@K QKIBIRABP >K

@LJJILK BSBKQP '83J>0 FP FKQOLAR@BA FK@TRQB  FKQOLAR@QFLK QLEROV

>K BIME>PFP LKBBMFKD NRBPQFLK >KA >KPTBO PHFI138CB

)KQOLAR@QFLK QL EFPQLOF@>I >RMEERIPRC QEB AB>G4:'H >=C02C >DAB

@LJIRKFQYEFP\?OFA @LROPB CLOJ>QBRHIDI>PP  $44CB 46A44 J4@D8A4<4=CBA

>@QFSFQFBP >KA OBNRFOBA LKIFKB ELJBTLOH (RI>KFQFBP
A438CB 'A4AA@D8B8C4B
. 44:;H >=C02C >DAB 13
$44CB 46A44 )A@D8A4<4=CBA
(RI>KFQFBP *#  <4A820= *86= #0=6D064 -

#LKQFKR>QFLK LC '3, %JME>PFWBP FK@OB>PBA dRBK@V
*#  <4A820=*86= #0=6D064 TFQE 13, K>OQMP >KA PQLOVQBIIFKD #LROPB CL@RPBP LK
3B@LKA @LROPB FK I3, PBNRBK@B #LK@QPRREDS  p\B@F>IFWBALES?RI>OV CLO PROSFS>| PL@F> PFQR>QFL
>KA D&IJ>0 ABSBILMIBKQ >KANMIQF@B LC LOD>KFW>QFLK>l PQOR@ QREBFP>QAF IBLH TFOP

@LBBOP>QFLK>| PHFIIP |AAFQFLK>I FKCLOJ>QFLK OBR2BAEKI)ER AB>C @LIIRKFQV
QEB EFPQLOV >KA @RIQROB LC !3, >KA QBEBIAESL FP Ba433cB

)KPQOR@QFLK @LKAR@QBA MOFJ>OFIV FK 3, . 44:H >=C02C >DAB
A438CB $44CB 46A44 )A@D8A4<4=CBA
. 44:;H >=C02C >DAB (RI>KFQFBP
$44CB 46A44)4@D8A4<4=CBA 'AAA4@DSBSC4B
(RI>KFQFBP 13
'AAA4@D8BSC4B
13 *#  =CA>3D2C8>=C> 405 D;CDA4
4EFP @LROPB >AAOBPRERRIAF>| >KA PL@EI@RIQRO
*#  <4A820=*86= #0=6D064 C>@QLOP QE>Q ABCcKB $B>C MBLMIB >P JBJ?BOP LC >
#LKQFKR>QFLK LC I3, KROQEBCEBEBMJIBKQ LC IFKDRFPQF@ >KA@RKDRBA@ZB EFPQLONDR>DB

@LEBOP>QFLK>I PHFIIP FK@BARKBKEAB>C @RIQROR|RBP >KAQBQFLKP LC QEB AB>C @LJIJRKFQV TFII >IPL 2B
FKCLOJ>QFLK #LJIRKF@MPIS@FBK@V FP QEB J>FK g >JEKBA 2BFBT LC PBIB@QBAQROBAK $B>C @RIQROB

L?GB@RES QEB PBNRBK@B 3R@@BPPCRI @LIMIBQREK@HRMKD KLOJP S>IRBP @OLPPK@RBIRELP TFIl 2B
MOBM>O0B QEB PQRABKQ QL BKQBOREEFER@BKAB [ @|RABA

LC!3, @I>PPBP A438CB

A438CB . 44:H >=C02C >DAB

. 44;H >=C02C >DAB $44CB 46A44)A@D8A4<4=CBA

$44CB 46A44 )4@D8A4<4=CBA (RI>KFQFBP

(RI>KFQFBP

'A4A4@D8B8CAB *# -8BDO; 4BCDA 0; ><<D=820C8>=

13 )KQOLAR@BP DBPQROBP >P > CLOJ LC @LJIRKF@>QFLK >K;/
?>PFP CLO SFPR>| I>KDR@BF@B FK OB>AFKD ?LAV

*#  <4A820=*86=#0=6D064 - I>KDR>DB >KA RPFKBEQX| PFDK>IP TEBK QEBOB FP KL

#LKQFKR>QFLK LC 13, E@RPBP LISBBTBJM>KAFKD PE>OBA I>KDR>DBESBM @LJIRKF@>QFERQBREBP QL

KLK J>KR>| ?BESFLOP >KA MBOCBGN)PRPEEFSFII BKE>K@B RKABOPQ>KAFKD >KA OBAR@B JFPFKQBOMOBQ>

PVKQ>U >KA@>?RI>0V CLO QEB MROMLEB LC >@QFS TEBK FKQB®QFKD TFQE S>OFLRP @RIQROBPBRLIKABKQO

@LJIRKF@>QFLK QEB >?FIFQV QL QEFKH FK MF@QROBP IB>AFKD QL ?BQQBO

A438CB RKABOPQ>KAFKD LC QEB ?>PF@ PQOR@QROBP LC !JBOF@:

. 44:H >=C02C >DAB ,>KDR>DB

$44CB 46A44 )4@D8A4<4=CBA A438CB

(RI>KFQFBP . 44:H >=C02C >DAB

'‘AAA4@D8B8C4B $44CB 46A44 )A@D8A4<4=CBA

13 (RI>KFQFBP
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*#  *24280;+ >?782B 8= <4A820=*86= #0=6D064 %+  DCDA 0; =C7A>?>;>6H
2BDRI>0 @LROPBP ABPFDKBA QL AB>| TFQE RKFNRB PRQGBER@QFLK QL ?>PF@ JBQELAP >KA QEBLOFBP RPBA ?

QFJBIV QLMF@P @LKARIGREACBA C>@RIV\?B PL@FL@RIQRMEOLMLILDFPQP FK QEB cBIA TFQE > CL@RP |
OBMB>QBA TFQE AFCCBOBKQ QLMF@P QEB AVK>JF@ K>QROB LC @RIQROB 3L@F>I >KA @RIQRO
A438CB S>OF>QFLKP LC ERJ>K HFKA TFII 2B Y@ \MBATFKD
. 44:H >=C02C >DAB QEB IFCBVP-LC S>OFLAFPQBOK >KA KLEFQBOK

MBLMIBP

A438CB

. 44:;H >=C02C >DAB
! KQ EOLMLILDV $44CB 46A44 )A@D8A4<4=CBA

$SFBOPFQU@F> 3@FBK@B
4EB 76 # \KQEOLMLILDV ABM>0QJBKQ FP ABAF@>QBA QL
EBIMFKD PQRABKQP RKABOPQ>KA QEB OBI>QFLKPEFM$?BQTBEKA>3D2C8>= C> #8=6D8BC82B
QEB ?FLILDF@>| OB>IFQFBP LC ?BFKD ERJ>K >KA QEBERIBKLC J>GLO PR?cBIAP LC IFKDRFPQF@P FK@IRAFKD
KBBA CLO @RIQROB QL JBBQ QEBPB ?FLILDF@>| KBBARELKBQF@P MELKIUMMELILDYVKQ>U PBJ>KQF@P
I>KDR>DB >@NRFPFQFLKP >KA PL@FLIFKDRFPQF@P
%+  *DAE  4H>5 =C7A>?>:>6H A438CB
| DBKBOI FKQOLAR@QFLK QL QEB CLRO cBIAP LC >KQEO4MHLEMC02C >DAB
?FLILDF@>| >KQEOLMtQ@¥>BLILBKQEOLMLILDF@>| $44CB 46A44 )4@D8A4<4=CBA
IFKDRFPQF@P >KA PLEAFKQEQRAO ILIEB >MMOL>@E 3L@F>| 3@FBK@B
TFIl ?B ELIFPQF@ P@FBKQFc@ >KA PL@F>l 3QRABKQRAKA@BSBSCAB
@E>IIBKDBA QIUSHEKB QEBFO MBO@BMQFLKP LC QEB%., TFQE >DO>ABLC# LO ?BQQBO LO )KPQOR@QLO
OBI>QFLKPEFMP ?BQTBBK QEB ?FLILDF@H\>KA @RIQREOJFPPFLK

ABCcKBA ERJ>KUBVIBOFBK@B
A438CB %+  ;0C40D %0C8E 4'4>?;4B
. 44:H >=C02C >DAB IK L SBOSFBT LC QEB @RIQROB >KA @RIQROB >0OB>P FKE>?F
$44CB 46A44 )4@D8A4<4=CBA 2V QEB 3>E>MQF>K >KA 3>IFPE K>QFLKP LC QEB 0I>QB>R
$FBOPFQL@F>| 3@FBK@B 2BDFLK ! EFPQLOF@>| >KA @LKDBSWBOD LC QEB IFCB

T>VP FK@IRAFKD )KAF>K KLK )KAF>K OBI>QFLKP >A>MQ>QF
%+ A2704>;>6H >KA BCCB@QP LC @LKQ>@Q LK QEB 3>IFPE >KA 3>E>MQF>K
JKQOLAR@QFLK QL ERJI>KIERIQRELK >FSBHBA ¥ @RIQROBP FK QEB 0I>QB>R 2BDFLK

QEB FKQBOMOBQ>QFLKP LC QEB J>QBOF>| OBJ>FKP LE&44ROB
@RIQRM>PQ )K@IRABP > @OFQF@>! ILLH >Q QEB EFPQIDVILE=C02C >DAB
>O@E>BLILBQP JBQELALILDV >KA QEB >@@KIM>K  $44CB 46A44 J4@D8A4<4=CBA

>K>IVPFP LC A>Q> QE>Q CL@RPEBP@KBRIBRO 3L@F>I 3@FBK@B

A438CB

. 44:;H >=C02C >DAB %+ A>BB D;CDA 0;*CD384B

$44CB 46A44 )4@D8A4<4=CBA 4EFP FP > AFP@RPPFLK PBJFK>0 LOFBKQBA >MMOL>@E QL

3L@F>I 3@FBK@B @RIQR@LIM>OFPLRR 140 JLOB @RIQIFIMBOFBK@BP
TFIl 7B @LIJIM>0OBA TFQE QEB !IBOF@HB BKA KLK

%+ 8>,>6820; =C7A>?7>>6H BQEKL@BKQOF@ @LK@IRPFLKP OB>@EBA

3QRAV LC QEB LOFDFKP >KA >A>MQ>QFLKP LC QEB ER4z3CB

PMB@FBP TFQE > CL@RP LK BRPAQRESRABP QEB . 44::H >=C02C >DAB

P@FBKQFSBPRKD>QFLK LC QEB MOFJ>QB CLPPFI OB@436B K A44 )4@D8A4<4=CBA

IFSFKD MLMRI>QFLKP IBYBLKMBP >KA ERJ>KP $SFBOPFQU@F>1 3@FBK@B

JK@IRABP 1>30D0OV

A438CB

. 44:;H >=C02C >DAB 'O

$44CB 46A44 )4@D8A4<4=CBA . Q

>QROI 3@FBK@B TFQE ,>?
) + AC ??A4280C8>=
IMMOB@F>QFLK LC S>OFLRP SFPR>| >0Q CLOJP TFQE BJME:
LK QEB EFPQILERIBOF>IP >KA >BPQEBQF@P LC >0Q KLQ >
PQRAFL @LROPB
A438CB
. 44::H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA
(RI>KFQFBP
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) + 4B86= 8<4=B8>=0; ><?>B8C8>=0=3 >>A ) + A OF8=6 86DA4

)KQOLAR@QFLK QL QEB BIBJBKQP >KA MOFK@FMIBP HCKIIEKR>QFLK LC PQRAV LC QEB MOFK@FMIBP >KA MOL@E
AFJBKPFLK>| ABPFDK >KA @LIMLPFQFLK )K@IRABP PABRANKITQEB ERJ>K cDRGBPRFD>QFLK LC MOLMLOQFLK
MI>K>0 PQOR@QROB ABMQE FIIRPFLKP cDROB DOLRBBPQROB >KA @LIMLPFQFLK TFQESFRBLIBRRAO

OBI>QFLKPEFMP >KA @LILO QEBLOV COLJ IESILABIP

A438CB A438CB

. 44:H >=C02C >DAB . 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA
(RI>KFQFBP TF@EOTLOJ>K@B (RI>KFQFBP TF@EOTLOJ>K@B

) + 4B86= =CA>3D2C8>= C> *2D;?CDA4 ) + A 07782 4B86=427=>,>6H

)KQOLAR@QFLK QL QEB BIBJBKQP >KA MOFK@FMIBP LK F@RIMPRDAEOIMOBEBKPPFOBMWPQBM

>KA QEOBB AFJBKPFLK> @LIMLPFQFLK QEOLRDE > SFRPBOR@FLKMABQFLK LC QEB ELT SWK/AQHEFKA
MOL@BPPBP >KA J>QBOF>IP %JME>PFP LK PM>QF>| REEBR@GARPBOV PQ>KA>0A PLCQT>0B PHFIIP LB !AL?B #OB>(
?2>PF@IRIBP >KA OBI>QFLKPEFMP LC CLOJ >KA PM>@BRFQB FK@IRAFKD )K$BPFDK OELQLPELMLON )IIRPQO

A438CB 3QRABKQP TFIl ?B FKQOLAR@BA QL B>@E ¥E+QROB >P QEB
. 44:H >=C02C >DAB QEOLRDE FKCLOJ>QFLK FK@IRAFKSRBLGBI@QP OB
$44CB 46A44 )4@D8A4<4=CBA PQBW?PQBM QRQLOF>IP
(RI>KFQFBP TF@EOCLOJ>K@B A438CB
. 44:;;H >=C02C >DAB
) + A OF8=6 $44CB 46A44 )4@D8A4<4=CBA
JKQOLAR@QFLK QL QEB MOFK@RKDBERALO AO (RI>KFQFBP TFE@EOTCLOJ>K@B
L?PBOS>QFLEBQFD>QFLK LC MOLMLOQFLK JLABIFKD >KA
MBOPMB®DFSE S>OFLRPHKD JBAF> ) + A 0?7782 4B86=427=>;>6H
A438CB 3QRAV LC FKARPQOV PQ>KA>0OA PLCQT>0B >KA ELT QL
. 44:H >=C02C >DAB FKQBBUB QEBPB MEIECRKQL PB>JIBPP @LJIRKF@>QFLK
$44CB 46A44 )4@D8A4<4=CBA TEFIB MOLAR@FKD TLOHP QE>Q @LKCLOJ QL ABPFDK MOFK
(RI>KFQFBP TFEOTLOJ>K@B >KA @IFBKIVB@Q>QFB&PK BPPBKQBMERE ABPFDK
QBOJFKLILDV >KA @LKQFBRBMEBD HKLTIBADB >KA
) + 86DA4 A OF8=6 PHFIIP QEOLRDE >AS>K@BA E>KAP LK MOLGB@QP FIJMIBJBI

JKQOLAR@QFLK QL QEB MOFK@FMIBP >KA-VIRKI® BPPBB ®OAQ FIIRPRIBP M>DBROP FJ>DB J>KFMRI>QFLK
QEB ERJ>K cDROBBRQFD>QFLK LC MOLMLOQFLK DBPQBOBVM L@
>KA @LIMLPFQFLK TFQE S>SHHIPIBAF> COLBFS A438CB

JLABIP . 44:;H >=C02C >DAB

A438CB $44CB 46A44 )4A@D8A4<4=CBA

. 44:;H >=C02C >DAB (RI>KFQFBP TF@OCLOJ>K@B

$44CB 46A44 )A@D8A4<4=CBA 'A4A4@D8BBBC4B

(RI>KFQFBP TF@EOCLOJ>K@B 12 4 LO)KPQOR@RQRIFPPFLK

) + A OF8=6 ) + 868C0O; 4B86= =CA>C> ><?DC4A

#LKQFKR>QFLK LC PQRAV LC QEB MOBKEKEMIER.LC AOg343 $34:86
L?PBOS>QFLK TFBPERD>QFLK LC MOLMLOQFLK JLARBF ABP >K FKQOLAR@QFLK QL @LIMRQBO >FABA QEOBB

>KA MBOPMBEFREFS>OFLRHAKD JBAF> AFJBKPFLK>I JLABIFKD QB@EKLILDV RBBRIKBOP FK

A438CB S>OFLRP AFP@FMIFKBP FK@IRAFKD FKARREB®E>| ABPFDK L
. 44:H >=C02C >DAB ABPFDK TB? ABPFDK D>JB ABPFDK P@RIMQROB >KA
$44CB 46A44 )4@D8A4<4=CBA >KFJ>QFLK

(RI>KFQFBP TF@EOCTLOJ>K@B A438CB

) + A O0OF8=6 86DA4 . 44:;H >=C02C >DAB

<4=
#LKQFKR>QFLK LC PQRAYV LC QEB MOFK@FMIBP >KA %@&Eé&%@%%ﬁ%ig;
AGTFKD QEB ERJ>K cDRGBP&FD>QFLK LC MOLMLOQF

DBPQROB >KA @LIJMLPFQFLK TFQESFRIBPLIBRRO
COLJ IBSILABP

A438CB

. 44:;H >=C02C >DAB

$44CB 46A44)4@D8A4<4=CBA

(RI>KFQFBP TF@EOCLOJ>K@B
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) + 868C0; 4B86= 3E0=243 $>34;8=6 ) + 868CO; 7>C>6A0?7H

)4=34A8=6 0=3 'A4B4=C0C8>= IK FKQOLAR@QFLK QL CRKA>JBKQ>IP LC AFEMI®>| MELQLDO
0OISFABP CROQEMBN ABBKQ LC PHFIIP FK QEB @LIMR@BRIF@P FK@IRAB IB>OKFKD QL RPB >KA RKABOPQ>KA AFDF
>FABA QEOBB AFJBKPFLK>| JLABIFKD QB@EKILDV RP@%IBEP PELLQFKD QB@EKFNRBP IBKPBAMERRIB@Q B
ABPFDKBOP FK S>OFLRP AFP@FMIFKBP FK@IRAFKD FKARERBRB>@LIMLPFQFLIB EISBB@KE>K@BJIBKQ >KA
ABPFDK MEF@ ABPFDK TB? ABPFDK D>JB ABPFDK J>KFMRI>QFLK )K@IRABP FKPQOR@QFLK LK PHFIIP RPBCRI

P@RIMQROB >KA >KFJ+@HRR P LISB\BMFKD DOGMEF@ ABPFDK

>AS>K@BA PHFIIP FK OBKABOFKD >KA MOBPBKQ>QFLK\438CB

A438CB . 44:;H >=C02C >DAB

. 44:;H >=C02C >DAB $44CB 46A44 )4@D8A4<4=CBA

$44CB 46A44 )4@D8A4<4=CBA (RI>KFQFBP TF@EOCLOJ>K@B

(RI>KFQFBP TF@EOCLOJ>K@B

'AAAL@D8B8C4B ) + 'D1;820C8>= 4B86= #0 H>DC

12 4 LO )KPQOR@BLI-OPFLK 4EFP CLRKA>QFLK @I>PREE@DBPFDKBOP FABKQFcBP
FPPRBP PMB@Fc@ QL MR?IF@>QFIHPTEAIE ABPFDK

) + =CA>3D2C8>= C> @782 4B86= MOFK@FMIBP >KA QB@EKFNRBP >0OB B\QEBBA QL PLIS

YKQOLAR@QLOV PQRAFL FKNRME¥@K@LIDRKF@>QFLKLMF@P FK@IRAB BICBA@RHFWFKD @LKQBKQ RPFKD QVM
FK@IRAFKD @LK@BMO@SKAMO-MMIF@>QFLKP LC >KA @LILRKABOPQ>KAFKD GHBMIBKQ LC CRK@QFLK>I
QEAFQFLK>| >KA @LKQBOMISBPR>| >OfB@P PVJ?LIP  >KA SFPR>IIV BKD>DFKD @LIJMLPFQFLKP RKABOPQ>KAFKD
QVMLBRIE FKCLOJ>QFLK ABPFDK SFPR>| @LK@BMQPSHER>I >KA FKCLOJ>QFLKI@ERA QVMLME/

QEOBB AFJBKPFLKNIBE@ ABPFEQROBP OB>AFKDP A438CB

ABJLKPQ@FLKP PIFAB MOBPBKQ>QFLKP LE@@ERBRI B 44:;H >=C02C >DAB

>0B >MMIFBA QL SFPR>I MOL?IBJ PLISFKD RPFKD AFD$4#£B 46A44 )A@D8A4<4=CBA

E>OAT>OB >KA PLCQT>OB QLLIP (RI>KFQFBP TF@EOCLOJ>K@B

A438CB

. 44:H >=C02C >DAB ) + ;DBCAOC8>=

$44CB 46A44 )4@D8A4<4=CBA )KQOLAR@QFLK QL QEB PQRAV LC QB@EKFNRBP >KA JBQEL

(RI>KFQFBP TF@EOCLOJ>K@B RPBA FK FIIRRPEIK #LK@BKQBA M@QF@B FK TLOHFKD
TFQES>FI>?IB JBAF> >KA QB@EKFNRBP TFQE BJME>PFP LK

) + A 07782 4B86= QEB RPB LC ABPFDK BIBJBKQP FK @OBBIFRIEBGB@QFS

#L SBOP CLRKA>QFLKP LC QTL AFJBKPFLK>NEHR®>1 DOCLO SFPR>IBAQFPFKD >KA GLROK>IFPQF@ @LJJRKF@>QFLI
ABPFDK RPFKD ?>PF@ @LJMRQBO PHFIIP QB@EKFNRB38&KR

QB@EKLILBMPPF@ ABPFDK BIBJBKQP LC ?2>I>K@B E>0X4K;H >=C02C >DAB

S>OFBQV >KA LQEBO ABPFDK MOFKRIERIBROB B~ $44CB 46A44 )4@D8A4<4=CBA

BJMILVBA QLT>0OA MOLGB8BQFKILIFKB >KA PE>MB QVNRI>KFQFBP TFEOCTLOJ>K@B

@LJI?FK>QFLKP QWMEDSP ABPFDK BIBJBKQP @LILO

@LIMLPFQFLKTBRKD MELQL >KA @LII>DB ) + ;DBCAOC8>=

A438CB IAS>K@BA PQRAV LC QB@EKFNRBP >KA JBQELAP RPBA FK

. 44:H >=C02C >DAB @LJIBO@F>| FIIRPR® MOLGB@QP #:R@BMAMF@B

$44CB 46A44 )A@DBA4<4=CBA LK > S>OFBQV LC JBAF> >KA QB@EKFNRBP FK@IRAFKD AFD

(RI>KFQFBP TFEOCLOJ>K@B JBAF> FK LOABO QL @OB>0QB BCIHROYKL O SFPR>|
@LJIRKF@>QFLK

) + + H?>6A?7H A438CB

&L @RPBP LK RPFKD GMBLE®QEB MOFJ>0OV SFPR>| FK. 44:;H >=C02C >DAB
ABPFDKIBIILEQFLK TFQH@BKQOLAR@BA >P > ABPFDK$44CB 46A44 )4@D8A4<4=CBA
BIBJBKQ )K@IRABP CLKQ @I>PPFc@>QFLK @LIMLPFQRINKHQEBP TFEOCLOI>K@B
MOLAR@QFLK QB@EKFNRBP SBDGREISPEF@ 'A4A4@DBB8CA4B
EFPQLBCCB@@FSB LC QVMB >KA IBQQBOCLOJP >KA 2.4

TLOHFKD HKLTIBADB LC BECR@DEEEF@

JBQELALILDV QL @OBI™GHIS @LIIRKF@>QFLKP

MOL?IBJP

A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

(RI>KFQFBP TFEOTCLOJ>K@B
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) + %O0CDAQ; *284=24 ;;DB28>= ) + *2D;?CDA4

3QRAV >KAMIDF@B LC QB@EKFNRBP >KA JBQELAP RBERRMQROB CLIILTP 3@RIMQROB >P SEFRIKDERBIEK
@LJIBO@F>| FIIRPRYB MOLGB@QP TFQE PR?GB@QP +KAQEOBB AFJBKPFLK>I CLOJ FK >0Q FK@IRAFKD >AS>K@B.
>MMIF@>QFLKP OBI>QBA QL-QE®EB}@BP 5PFKD  BUMBOFBK@B TFQE@REFSAAFGFILABIFKD >KA

OBPB>0O@E >KA L?PBOS>QFLK LC PMB@FJBKP QEB @@RPOBKD MOL@BPPBP >ILKD TFQE QEBLOBQF@>| >KA @LK
MOSFABP @LK@BHB2I4@QF@B LK > S>SOFBQV LC JBARFMOKAQF@BP LC L?GB@Q J>HFKD BIERGDBPPFS
QB@EKFNRBP FK@IRAFKD AFDFQ>| JBAF> FK LOABO AESEIMEABEOLRDE MOLGB@QP QE>Q BIMB>PFWB @0B>Q

BCCB@IRSDBOV CLO SFPR>l @LJIJRKF@>QFLK BUMOBPPFLK >KA QEB PARLGRAMOBPBKQ>QFLK
A438CB A438CB
. 44:;H >=C02C >DAB . 44:;H >=C02C >DAB
$44CB 46A44 )4A@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA
(RI>KFQFBP TF@EOCLOJ>K@B (RI>KFQFBP TF@EOCLOJ>K@B
'AAA4@D8B8C4B
) + 4A 0<82B 12 4

)KQOLAR@QFLK QL QEBIBEFEDLBVI>QBOF>IP PHFIIP >KA
BNRFMJBKQ CLO @OB>IF@ABBEDK OH FK E>KA ) + AC 8BC>AH*DABH =284=C C> $438D;
JBQELAP TEBBI QEOLTFKD DI>WFKD >KA cOFKD )KQOLAR@QFLK QL QEB EFPQLORV CCQEB3RWS>KA

A438CB >0@EFQB@QRBBQBUK #FSFIFW>QFLK COLJ MOBEFPQLOF(
. 44:H >=C02C >DAB QEOLRDE 'LQEF@ MBOFLAP
$44CB 46A44 )4@D8A4<4=CBA A438CB
(RI>KFQFBP TF@EOCLOJ>K@B . 44:H >=C02C >DAB
$44CB 46A44 )A@D8A4<4=CBA
) + 4A 0<82B RI>KFQFBP
#LKQFKRBA PQRAV >KA TLOH FK QEB JBQELAP >KA PHFIIP CL
@OB>QFKBIE®® ) + AC 8BC>AH *DABH )4=08BB0=24
A438CB )KQOLAR@QFLK QL QEB EFPQLOBY.CC-QEB3RWS>KA
. 44:;H >=C02C >DAB >0@EFQB@QRBBQBUK #FSFIFW>QFLK COLJ 2BK>FPP>K@B
$44CB 46A44 )4A@D8A4<4=CBA QEOLRDE .BL@I>PPF@>| MBOFLAP
(RI>KFQFBP TF@EOCLOJ>K@B A438CB
'A4A4@D8BSC4B . 44:;H >=C02C >DAB
12 4 $44CB 46A44 )4A@D8A4<4=CBA
(RI>KFQFBP

) + 4A 0<82B
#LKQFKRBA PQRAV >KA TLOH FK QEB JBQELAP >KA PHFIIP CLAC 8BC>AH *DABH $>34A=

@OB>QFKBIE®® )KQOLAR@QFLK QL QEB EFPQLOY.CC-QEB3RMWI >KA
A438CB >O0@EFQB@QRBBQBUK #FSFIFW>QFLK COLJ 2LI>KQF@
. 44:H >=C02C >DAB QEOLRDE -LABOK MBOFLAP

$44CB 46A44 )A@D8A4<4=CBA A438CB

(RI>KFQFBP TF@EOTLOJ>K@B . 44:H >=C02C >DAB

'A4A4@D8BSC4B $44CB 46A44 )A@D8A4<4=CBA

12 4 (RI>KFQFBP

) + *2D;?CDA4 ) + >=C4<?>A OAH AC 8BC>AH

3@RIMQROB CLIILTP $$BPFDK >P > CEERIHEED QRLK 'K FKQOLAR@QFLK QL @LKQBAMMEFPQLOV >KA QEB

LC QEOBB AFJBKPFLK>| CLOJ FK >0Q BKIBUEEK®@EB @LK@BOKP LC >OQFPQY OBKBQEB P QL QEB

TFQE PR2@EHFSAAFBFILABIFKD >KA @>PQFKD MOBPBKQ 7FIl FK@IRAB AFP@RPPFLK LC SBQBBIQP TEL E>
MOL@BPPBP 4EFP MOLGB@Q ?>PBA @LROPB CL@RPBFAM OF QIEVRR\BASEOILLBA LO J>ODFK>IFWBA COLJ
ABSBILMFKD QEB PHFIIP QL TLOMARRBEIQD>KA KLK ~ J>GLO >@>ABJF@ >0Q EFRBREVKFO

QEAFQFLK>I P@RIMQROB J>QBOF>IP A438CB
A438CB . 44:H >=C02C >DAB

. 44:H >=C02C >DAB $44CB 46A44 )A@D8A4<4=CBA
$44CB 46A44 )A@D8A4<4=CBA $FBOPFQRJI>KFQFBP
(RI>KFQFBP TF@EOTLOJ>K@B

'A4A4@D8BSC4B

12 4
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) + 'AB=C<0:8=6 =C06;8> ) + %O0C8E4 <4A820= 4038=6
3QRAFL MOL?IBJP >KA FKAFSEBRMJIEKQ FK FKQ>DIFL )KQOLAR@QFLK QL ?>PF@ J>QBOFPEVIBRK}RO
MOFKQJ>HFKD )K@IRABP AOVMLFKQ IFKB BQ@EFKD QB@ENRNRBERQMB XIBF @>K ?B>AFKD 4EOBB @LILO

RPFKDX@BQFLK> @LMMBOMI>QB MOL@BPPBP 0BVLQB PQFQ@E >KA QTL KBBAIB d>QTLOH >OQF@IBP TFII 7F
A438CB @OB>QBA

. 44:H >=C02C >DAB A438CB

$44CB 46A44 )A@D8A4<4=CBA . 44:H >=C02C >DAB

(RI>KFQFBP TF@EOTLOJ>K@B $44CB 46A44 )A@D8A4<4=CBA

(RI>KFQFBP TF@EOTLOJ>K@B
) + 'A8=C<0:8=6 )4;845
3QRAFL MOL?IBJP >KA FKAFSEBRMIJEKQ FK OBIFBC ) + %0C8E4 <4A820= 4038=6
MOFKQJ>HFKD )K@IRABP ?I>@H >KA TERQB@EID #LKQFKRBA PQRAV FK QEB J>QBOF+FQ@BRORA

>KA JRIQF?IL@H MOL@BPPBP QB@EKFNRBP LB XFHF@>K ?B>AFKEBERALILOP CLO
A438CB 0BWL.QB PQFQ@E >KA d>QTLOH TFQE PQRABKQ OBPB>O@EB
. 44:H >=C02C >DAB ABPFDKP
$44CB 46A44 )4@D8A4<4=CBA A438CB
(RI>KFQFBP TFE@EOCLOJ>K@B . 44:H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA
) + ' 08=C8=6 (RI>KFQFBP TFEOCLOJ>K@B

)KQOLAR@QFLK QL QEB MOFK@FMIBP >KA MOL@BPPBRIAGEDSHEUE
>@OVIF@ M>FKSBROFDCQFLK LC @LILO >KA @LIMLPFQFRLK
TFQE S>OFLRP PQRAFL PR?GB@QP

A438CB ) + %O0C8E4 <4A820= 4038=6

. 44:;H >=C02C >DAB IAS>K@BA PQRAV LC QEB J>QBOF>IP@MORMKXA

$44CB 46A44 )A@D8A4<4=CBA QB@EKFNRBP LB XFF @>K ?B>AFKD FK@IRAFKD

(RI>KFQFBP TF@EOTLOJ>K@B ?B>AFKD LKQL IB>QEBO >KA @LIJMIBQFLK LC > I>ODB MOLGRE
A438CB

) + ' 08=C8=6 . 44:H >=C02C >DAB

#LKQFKRBA PQRAV LC QEB MOFK@FMIBP >KA MOL@BRRRFSLGdAd4 ya@DsA4<4=CBA

>KA LO >@OVIF@ M>FKQFKD (RI>KFQFBP TFEOCLOJ>K@B

A438CB 'A4A4@D8B8C4B

. 44:;H >=C02C >DAB 12 4

$44CB 46A44 )4A@D8A4<4=CBA

(RI>KFQFBP TFEOCLOJ>K@B ) + ' 08=C8=6 3E0=243

'AAA4@D8B8C4B IAS>K@BA PQRAV LC QEB MOFK@FMIBP >KA MOL@BPPBP LC

24 >KA LO >@OVIF@ M>FKQFKD %JNVEBEAPBHQABC
FKAFSFAR>| >MMOL>@EBP QL CLOJ >KX IBAF> ->

) + ' 08=C8=6 OBMB>QBA

#LKQFKRBA PQRAV LC QEB MOFK@FMIBP >KA MOL@BRRBR

M>FKQFKD . 44:;H >=C02C >DAB

A438CB $44CB 46A44 )4@D8A4<4=CBA

. 44:5H >=C02C >DAB (RI>KFQFBP TFEOCLOJ>K@B

$44CB 46A44)4@D8A4<4=CBA 'A4A4@D8B8C4B

(RI>KFQFBP TF@EOTLOJ>K@B 12 4

'AAAL@DBB8C4B

24 ) + A OF8=6 3E0=243
IAS>K@BA PQRAV LC QEB QEBLO® OKR@BETFKO

) + . O0C4AZ2>>A %JME>PFP LK QEEBABIIBKQ LC FKAFSFAR>| >SMMOL>@EBP

JKQOLAR@QFLK QL QEB MOFK@FMIBP >KA MOL@BPP@t kK 0J >KA JBAF>

QEKPM>OBKQ T>QBO@LILO M:SBRQIFKD>QRLK LC @LILOA435CR
>KA @LIMLPFQFLK TFQE S>OFLRP PQRAFL >KA LRQALLQ -1 >=C02C >DAB

PR?GB@QP $44CB 46A44 )4@D8A4<4=CBA
A438CB (RI>KFQFBP TF@EDCLOJ>K@B
. 44:;H >=C02C >DAB 'AAA4@DS8B8C4B

$44CB 46A44)4A@D8A4<4=CBA 12 4

(RI>KFQFBP TFEOCLOJ>K@B
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) + 'AB=C<0:8=6 ) + . 41 A0?782 4B86=

)KQOLAR@QFLK QL QEB >0Q LC MOFKQJ>HFKD FK@ IRAGRDARERAFLIBRIOEMEF@ $BPFDK PQOBPPFKD

MOL?IBJIP >KA FKAFSFAR>| ABSROMIEBEQ 3QRABKQP CRKA>JBKQ>I MOFK@FMIBP >KA QEBFO >MMIF@>QFLK QL Q
TFII IB>OK QL RPB FKQ>DIFL >KA OBIFBC MOL@BPPBP 'BIM&@B>PBBOFKD QB@EKF@>| ABQ>FIP LC PLCQT>OB QEF

BAFQFLKP LC cKB >0Q MOFKQP @LROPB CL@RPBP LK QEB BPPBKQF>| ?RFIAFKD ?IL@HP LC
A438CB QVMB >KAMIRQ FK TLOHFKD QLT>OA MOLCBPPFLK>I
. 44:H >=C02C >DAB >MMB>IFKD >KA CRK@QFLK>| TB?PFQB ABPFDKP
$44CB 46A44 )4@D8A4<4=CBA A438CB
(RI>KFQFBP TF@EOCLOJ>K@B . 44:H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA
) + 'A8=C<0:8=6 3E0=243 (RI>KFQFBP TFE@EOCLOJ>K@B
IAS>K@BA PQRAV LC QEB QEBLO@ SkAEQC 'AAAL@D8B8C4B

MOFKQJ>HFKD %JME>PFP LBBQEBIBRQ LC FKAFSFAR>D 4
>MMOL>@EBP QL CLOJ >KA JBAF>

A438CB ) + A 0?7782 4B86= A=38=6

. 44:H >=C02C >DAB #>MPQLKB @I>BBFRI-D>QBP B>@E ME>PBAKABKEB 20

$44CB 46A44 )4@D8A4<4=CBA MOL@BPP QEOLRDE @LJMB BEBRIPFESLCBM ?OKA

(RI>KFQFBP TF@EOCLOJ>K@B >MMIF @>QFLKPNFRFIED ABPFDK >ROSKPFKD '>FK

'A4A4@D8B8CAB FKPFDEQ FKQL QEB >0Q LC ABPFDKFKIKAKAFSFAR>| 20

12 4 LO2 4 LO2 4 >MMIF@>QFLKRATABKQMDLILQFLK>| ABPFDK
FABKQFc@>QFMEB@P TB?PFQBP BAQHAS-KD

) + ' 02:068=6 4B86= $BSBILMP PERBDFBP CLO BBRRD FAB>P >KA @OB>QFKD

0>@H>DFKD ABPFDK @LJ?FKEMKIDFHKADBF@P TFQE 20-KAP

>K BJME>PFP LK QEOBB AFJBKPFLK>| ABPEDBR>0B A438CB

>K>IVWBA >KA MLPFQFLKBA COBRFEEDMLFKQ LC SFBT 44::H >=C02C >DAB

"O>KA J>OHP SFPR>MEB@P >KA @LILO P@EBJBP >OB$44CB 46A44 )4@D8A4<4=CBA
ABSBILMBA CLO FKAFSFAR>I MOLAR@QP >KA JLOB (RI>KFQFBP TF@EOTLOJ>K@B
PLMEFPQF@>QBA OBI>QBA MOLAREIRIFKEH-BKIBKQPA4A4@D8BSC4B

FK@IRAB CLADEK@B >KA J>PP JSIHM>@H>DFKD 12 4

ABPFDKP
A438CB ) + 4A 0<82B 3E0=243
. 44:H >=C02C >DAB IAS>K@BA PQRAV LC QEB QEBLO® SR &E QL i3
$44CB 46A44 )4A@D8A4<4=CBA %JME>PFP LK QESBABIIBKQ LC FKAFSFAR> >SMMOL>@EBP
(RI>KFQFBP TF@EOTLOJ>K@B QL CLOJ >KA JBAF>\:2B OBMB>QBA
'A4A4@DSBSC4B A438CB
12 4 . 44:H >=C02C >DAB
$44CB 46A44 )A@DBA4<4=CBA
) + A 07782 4B86= (RI>KFQFBP TF@EOTLOJ>K@B
3QRAFL @LROSBOBKD QEB MOL@BPP >KA MROMLPB Lf4A4@DSBSCAB
DOMEF@ ABPFDK 00LGB@QPB@IRABIMEF Q@ 12 4

ABPFDK PLIRQFLKP CLO HRAFKRO?LLH @B<gPH
M>@H>DFKD MLPQBOPBRQFPABD #LIJMLKBKQP LC QEB+ *2D;?CDA4 3E0=243

ABPFDK MOL@BPP FK@IRAFNIQ¥YAMRQADTL IAS>K@BA 3@RIMQROB ?RFIAP RMLK PHSRRRP®LJ MOB
AFJBKPFLK>| ABPFDK MOFK@FMIBP QEB GL? PB>0@E @fAMQROB @I>FBRMARD DOB>QBO QB@EKF@>I >KA
PQRABKQ MLOQCLIFLP BROBA@L @LK@BMQR>I PHFIIP FK QEOBB AFJBKPFLK>I SFPR>I >0Q
A438CB MO@QF@BP 3QRABBIQM ABPLMEFPQF@>QBA ?LAV LC
. 44:H >=C02C >DAB QEOBB AFJBKPFLK>| TLOH >KA > AFOB@QB2 MOLAR@QFS
$44CB 46A44 )A@D8A4<4=CBA >MMOL>@E QL PQREQA@B
(RI>KFQFBP TF@EDCLOJ>K@B A438CB
'AAA4@D8BSC4B . 44:;H >=C02C >DAB
24 $44CB 46A44 )A@D8A4<4=CBA

(RI>KFQFBP TF@EDCLOJ>K@B

'AAAA@D8BSC4B

12 4
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+ & *7>7'A>243DA4B
! PQO LKLS/ JK@IRABP RPB >KA J>FKQBK>K@B LC PMB@F>I QLLIP >KA

BNRFMJBKQ PBOSF@B >KA OBM:-BEMBR@ LKIBH.C
4EB 76 # %>0QE 3@FBK@BP $BM>0QJBKQ FP @LJIFQQBEBKF@>| OBCBOBK@B J>QBOF>IP >KABBRRKIFLKP DL
LCCBOFKD @LIJMOBEBKHFGPBP QE>Q MOLJLQB QEB >RQLILBFEBM>FO FKARRB@F>| BJME>PFP MI>@BA
RKABOPQ>KAFKD QEB %>0QE >KORBB/IREIBP LK ABBILMJIBKQ LC > MLBREFIFQRAB QLT>0A MBOPLK>I
O-KDB COLJ QELPB ABPFDKBA CLO QEB KLK P@FBK@ BP3ISB®/RCB TLOHMI>@B >KA QOB>QJIBKQ LC E>W>0OALRP
%>0QE 3@FBK@B J#®RICBQ®QRABKQP FK 'BLILDF@>| J>QBOF>IP

3@FBK@BP |PQOLKRQBLOLILD¥IFI>QLILDWKA A438CB
DBLILDF@>| MO ILDF@>BHBLKIBKQ>I 3@FBK@B . 44:H >=C02C >DAB

$44CB 46A44 )4A@D8A4<4=CBA
*+)  =CA>3D2C8>= C> BCA>=><H 2BPQOF@QBA BIB@QFS

%UMILOB QEBERBFS QEOLRDE P@FBKQFc@ >K>IVPFP {2A4@D8B8C4B

>PQOLKLIF@>| FJ>DBP L?PBOS>QFLKP >KA JB>PROBJBH@BMQ>K@B FKQL QEB !lBB@REMS D0

, B>OK QEB EFPQLOV LC >F@BEEKKIQROB LC IFDEQ ELT

QL IL@>QB >KA FABKQFCV L?GB@QP FKEQEBEBDEQ PHW &  :42CA820: *HBC4<B

PLI>O PVPQBJ LOFDFK>QBA PQ>0OP D>I>UFBP >KA QEBARI>O PBIC M>@BA @LROPB MOBPBKQFKD CRKA>JBKQ>I

BUM>KPFLK LC QEBBRBS)KALLO >KA LRQALLO MOFK@FMIBP >KA QBOJEKLIEDYT TFOFKD AB3BO
[>?LGQLOVWBO@FPBP AF>DKLPQF@ >KA QBPQ FKPQORJBKQP $F>DKLPFP >KA OBI
A438CB ?>QQBOFBP PQ>0OQFKD PVPQBJP @E>ODFKD PVPQBJP IFD
. 44:;H >=C02C >DAB PVPQBJP LMBQO FKCLOJ>QFLK PVPQBJP >KA LK ?L>0A
$44CB 46A44 )A@D8A4<4=CBA ?LAV @LIMRQBO @LKQOLI PVBREHBIPPEFM >KA ERJI>K

>QROI 3@FBK@B TFQE ,>? OBI>QFLKP >0B >K #K@BDQLC FKPQOR@QFLK
'‘AAA4@D8B8C4B A438CB

-l 4( LOEFDEBO . 44:;H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS
'AAAA@D8B8C4B
! RQI—J LQFB LB@ EKLILDV @@BMQ>K@B FKQL QEB !REB@REPSLDCGKA
| 54/ #LIMIBQBA LO #LK@ROOBKQIV %KOLIIBA
4EB >RQLILQFYB@EKLILDV MOIHPAABPFDKBA QL
MOBM>0B PQRABKQP CLO > @>0OBBO FKBQEB >RQLILQFS &  =68=4 )4?08A
OBM>EBIA )Q @LJ?FKBP QEBLOV @I>PPBRTF@EMO -| ARI>O PBIC M>@BA @LRERB-ED FKQBOK>l @LJ?RPQFLK
PELMLOH QL MOLMBORK@QRABKQP CLO BRFROQIB  BKDFKB JB@E>KF@>1 PVPQBJP @LJMLKBKSIPEHKA LMBO
QEB >RQLILBFKARPQOV $F>DKLPFP LC @LIJMLKBKQ PVPQBJP J>ICRK@QIFEK®P 00
>MMIF@>QFLK FK @VIFKABO EB>A OB@LKAFQFLKFKD >KA O
'RQLILQFS 3BOSF@BHBIBK@B 3% @BOQFc@>QFLK  B>ABOPEFM >KA ERJ>K OBI>QFLKP >O8 #M-EKQIBDO
QEOLRDE)FLK>IB@EKF@F>KP %AREGRIK&AERRLK FKPQOR@QFLK
! 4%&BS>IR>QFLK BKPROBP QE>Q @BBEKEBA QO  A438CB
MOLDBGP JBBQLO B@BBA FKARPQOV OB@LDKFWBA RKFGUOY >=C02C >DAB
PQ>KA>OAPWUG@HIBK@B>AR>QBP LC QEB ®IOILBO $44CB 46A44 )A@D8A4<4=CBA
E>SB >@ESBA @LIMBQBK@FBP ?>PBA LK 13% Q>PHP  2BPQOF@QBA BIB@QFS
3QRABKQ >@EMKQ TFIl ?B ?>PBA RMLK ABJEIBA0 'AAA4@DSBSC4B

MBOCLOJ>K@B >?FIFQV >KA QBPQFKD FK >l OBNRFORA @BRH>K @B FKQL QEB !BQBREPOLOCGKA
TEF@E MOLJILQBP FKAFSFAR>IFWBA FKPQOR@QFLK | 54/ #LIMIBQBA LO #LK@ROOBKQIV %KOLIIBA
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+ & =68=4' 4A5>A<0=24 +& A 0:4*HBC4<B
-LARI>O PBIC M>@BA FKPQOR@QLO DRFABA @LROPB-LARI>0 @LROPBHEDIEKD QEBLOV >KA QEB RPB LC P@>K
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*  *DAE  4H '70A<02>;>6H >5 3382C8>=

/S BOSFBT LC EFPQLOF@>| >KA @ROOBKQ SFBTP LC F#E(BKH%PQOV

RPB AFPLOABOP >P TBIl >P QEB YPREPR MEKA

?BESFL€) OBPMLKPB QL AORDP FK@IRAFKD @ROOBKGPOBPBStH@E >=24?CB

>KA QBOJFKLILDV BPPBKQF>I CLO TLOHFKD FK QEB >ARSBIOHIRKQ LC CRKA>JBKQ>I @EBIJF@>I MOFK@FMIBP >KA
QOB>QJBKQ cBIARP LK QEB K>QROB LC >AAF@QFLKHA>?LGQLOV QB@EKFNRBP >MMIFBA QL FIMLOQ>KQ
@>RP>IAQULDOBPPFLK >PPBPPJBKQ P@RKBFEKQBOBRPQ>FK>?FIFQV @LK@BOKP PR@E >P MLIIRQFLK @IFJ>QE

QOB>QJBKQ >K/ABIIB-LK >KA BKBODV OBPLRO@FKD FK >K FK@OB>PFKDIV MLMRI>QE
A438CB MI>KBQ 7EFIB FKQBKABA CLO KLK P@FBK@B PQRABKQP >K,
. 44:H >=C02C >DAB > MOBOBNRFPFQB MBO PB #EBJF@>| #LK@BMQP ?BKBcQP
$44CB 46A44 )4@D8A4<4=CBA PQRABKQP LC IFJFQBA @EBJFPQOV ?>@HDOLRKA PBBHFKD
2BPQOF@QBA BIB@QFS ABDOBBP )K@IRABP-RROY
A438CB
*  3382C8>=+ A40C<4=C 0=3"',024<4=C . 44:H >=C02C >DAB

#LROPB @OP AF>DKLPFP MI>@BJBKQ >KA QOB>QJBKRZACB 46A44 )4@D8A4<4=CBA
PR?PQ>K@B RPB AFPLOMB@P BK@IRAB P@OBBKFKD >K@RO| 3@FBK@B TFQE ,>?
>PPBPPJBKQ RPB LC !3!- MI>@BJBKQ @OFQBOF> QOB>QJBKQ

MI>KKFKD AL@RJBKQ>QFLIBSISKABT LC CBABOA $ =CA>3D2C8>= C> 74<8BCAH
PQ>QBIR DISBOKFKD QEB M>QFBKQ FK PR?PQ>K@B RMRLOD>KF@ @EBJFPQOV CLO >IIFBA EB>IQE PQRABKQP LO C
AFPLOABO QOB>QJBKQ FKAFSFAR>IP KBBAFKD > PEBMEX @RREBO @OBAFQ

A438CB JK@IRABP 1>200DOV
. 44:;H >=C02C >DAB A438CB
$44CB 46A44)4@D8A4<4=CBA . 44:H >=C02C >DAB
2BPQOF@QBA BIB@QFS $44CB 46A44 )A@D8A4<4=CBA

>QROI 3@FBK@B TFQE ,>?

*  =38E83DO0; 0=3 A>D? >D=B4;8=6 5>A 'AAAA@D8B8C4B

*D1BC0=24 ,B4 8B>A34AB -l 4( LO>DC>ABLC LOEFDEBO LK QEB 3J>0QBO

#LRKPBIFKD QEBRB@EKFNRBP CLO FKAFSFAR>IP DOLRMR@BAWB>J LO >MMOLMOF>QB >PPBPPJBKQ P@LOB
C>JFIFBP >KA >ALIBP@BKQP AB>IFKD TFQE PR?PQ>K@B RPB
AFPLOABOP 3% @RP LK QEBLOBQF@>| QOB>QJBKQ JLABIP =CA>3D2C8>= C> &A60=82 8>274<8BCAH

?BPQ PRFQBA CLO 35$ QOB>QJBKQ )KQOLAR@QLOV LOD>KF@ >KA ?FL@EBJFPQOV P>QFPCVFK
A438CB EB>IQE >KAKPCBO >DOF @RIQROBEIBERFOBJIBKQP !
. 44:H >=C02C >DAB PQRAV LC QEB MOFK@FM>| CRK@QFLK>I DOLRMP LC LOD>K
$44CB 46A44 )4@D8A4<4=CBA @EBJFPQKIMBK@1>QROB/RFED>| MOLMBOQFBP ?>PF@
2BPQOF@QBA BIB@QFS OB>@QFLKP >KA QEBFO >MMIF@>QFLKP QL IFSFKD PVPQBJ
#L SBOP QEB MOFK@FM>| @I>PPBP LC ?FLILIB@RIBP MOLQE
* #0 F C782B5>A 3382C8>=B @>0?MBCGQBP IFMFAP >KA KR@IBF@ >@FAP )K@IRABP

8L@RP LK @LKQB3M\ABD>| >KA BQEF@>| FPPRBP FK Q€8 GQLOV

cBIA LC PR?PQ>K@B RPB AFPLOABO @LRKPBIFKD FK @iRASED

MOLCBPPFLK>| >KA MBBO OBI>QFLKPEFMP ?LRKA>OFBR4:'H >=C02C >DAB

1$ 1l #@LABLC BQEF@P JRIQFMIB OBI>QFLKPEFMPSA4AB 46A44 )4@D8A4<4=CBA
S>IRBP FK QEB @LRKPBIFKD OBI>QFIKPEFM >KA I>  >QROI 3@FBK@B TFQE ,>?
PROOLRKAFKD @LRKPBIFKD FK@IRAFKD @LKcABKQFABEQM@KABSCAB

()00 ! OBDRI>QFLKP #(%- LO BNRFS>IBKQ
A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

*  84:3 G?4A84=24 = 74<820; 4?4=34=2H
3RMBOSFPBA TUOME®DFBK@B FK > @EBJF@>| ABMBKABK@V
QOB>QJBKQ >DBK@\SBMMA@LIIBDB C>@RIQV
A438CB
. 44:H >=C02C >DAB
$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS
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$  4=4A 0; 74<8BCAH $  &A60=82 74<8BCAH
I PQRAV LC QEB PQ>QBP LC J>QQBO CLRKA>QFLK>| >@EBF@PQ LC > QEOBB NR>OQBO PBNRBK@B FK LOD>KF@
FLKF@ >KA JLIB@RI>0O PQOR@QROB J>PP JLIB OBI>QEIFGIEPQPV CLBIMRFIVKPCBEKQBKABA MOFJ>OFIV CLO
>KA PQLF@EFLIBQOV NR>KQFc@>QFLK LC PLIRQFLKP@FBK@B J>GLOP >KA QELPB CRIclIFKD OBNRFOBJBKQP CL
@LK@BKQELK QEBOJL@EBJFRRIAVIBKQ>l @EBIF@>IMOLCBPPFLK>| EB>IQE P@FBK@B @>0OBBOP PR@E >P JBAF(
OB>@QFLKP NR>KQFW>QFLK LC BIB@QOLKF@ AFPQ@BRRFPIGONKAKA ME>QMERP FK@IRAB PQOR@QROB
MBOFLAF @MW CLO P@FBK@B J>GLOP BKDFKBBOP KKMBK@I>QROB/RED>I MOLMBOQFBP OB>@QFLKP >KA
LQEBO PQRABKQP OBNRFOFKD LIBS@QP U0GBLYIBDB  PVKQEBPFP LC QEB J>FK QVMBP LC LOD>KF@ @LJIMLRKAP

@EBJFPQOYLC-QLOV FK@IRABA FK@IRABA

A438CB A438CB

. 44:H >=C02C >DAB . 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA
>QROI 3@FBK@B TFQE ,>? >QROI 3@FBK@B TFQE ,>?
'AAA4@D8BSC4B 'AAAL@D8BSC4B

/KB VB>O LC (FDE 3@ELLI #EBJFP@@¥ LO >KA #(%-
-l 4( LOBNRFS>IBKQ LO >MMOLMOF>QB J>QE
$ &A60=82 74<8BCAH

$ 4=4A 0; 74<8BCAH 4EB PB@LKA LC > QEOBB NR>0QBO PBNRBK@B FK LOD>KF@
I PQRAV LC QEB QVMBP LC ?LKAFKD ?BQTBBK >QLJP @EBJFPQOV CLBOGHHEIHPCBEKQBKABA MOFJ>OFIV CLO
JLIB@RI>0 PQOR@QROB >KA ONEEBBQIRK@FM>1 PQ>QBRIEBK@B J>GLOP >KA QELPB CRIclIFKD OBNRFOBJBKQP CL
J>QQBO CL@RPFKD LK IFNRFAP PLIFAP >kQBRIRQFLKFOCCBPPFLK>| EB>IQE P@FBK@B @>0OBBOP PR@E >P JBAF(
@EBJF@>| OB>@QFLKP @EBJF@>| BNRFIF?0F> >KA ABKAPBRBYV >KA ME>E35@VCROQEBOP QEB

@EBJFPQB@IRABP 1>2000V ABBILMJBKQ LC QEB MOLMBOKIFBEOQMFLKP >KA
A438CB FABKQFc@>QFLK LC LOD>KF@ JLIB@RIBP ,>? FK@IRABA
. 44:;H >=C02C >DAB A438CB
$44CB 46A44 )4@D8A4<4=CBA . 44:;H >=C02C >DAB
>QROI 3@FBK@B TFQE ,>? $44CB 46A44 )A@D8A4<4=CBA
'AAA4@D8B8C4B >QROI 3@FBK@B TFQE ,>?
#(%- 'AAA4@D8B8C4B
#(%-
$ 4=4A 0; 74<8BCAH

I@FA ?>PB QEBLOV >XK@@K@B QEB @EBJFPQOV LC JB@IP &A60=82 74<8BCAH

>KA JBQ>l @>QFLKP FK@UFEABKIFLK >KA OBAR@QFLK 4EB QEFOA LC > QEOBB NR>OQBO PBNRBK@B FK LOD>KF@
MLQBKQF>IP >KA BIB@QOL@MNRFFQOR> OBI>QBA QL BEBIJFPQOV CLBIMFIVKPCBEKQBKABA MOFJ>OFIV CLO
PLIR?FIFQV >KA @LURIR CLOJ>QFLK %KQRAMOBB P@FBK@B J>GLOP >KA QELPB CRIclIFKD OBNRFOBJBKQP CL
BKBODV >MMIFBA QL BNRFIF?0FRJ MEBKLIBK> $FP@RRREIBPPFLK>| EB>IQE P@FBK@B @>0OBBOP PR@E >P JBAF(
>KA JB>PROBJBKQ LC QEB NRBIFRAQIRSKQFB>QFS  ABKQFPQOV >KA ME>95@VCROQEBOP

@EBJFPQOV LC @LJILK FLKP )K@IRABP QTL TBBHIV AFP@RPPFLK LC QEB MOLMERIREER QFOKP >KA

>?LCQLOFBP FABKQFc@>QFLK LC LOD>KF@ JLIB@RIBP FK@IRAFKD
A438CB ?FLILIB@RIBP ,>? FK@IRABA
. 44:;H >=C02C >DAB A438CB
$44CB 46A44 )A@D8A4<4=CBA . 44:;H >=C02C >DAB
>QROI 3@FBK@B TFQE ,>? $44CB 46A44 )A@D8A4<4=CBA
'‘AAA4@D8B8C4B >QRGI 3@FBK@B TFQE ,>?
#(%- '‘AAA4@D8BBC4B
#(%-
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%TJMIL%%GF?SEQZZEF?IEF"_'LC AORD >@QFLK J>GLO @>QBH_|GF]3; E%KF @ >Q F L K SQ RAF B P

AORDP $BIl >P OFPHP >KA ?BKBcQP LC AORD RPB COLJ >K

FKAFSFAR>| PL@PB@HAJIF@ SFBTMLFKQ /QEBO QLMFEBRHLIIRKF@>QFLK 3QRAFBP $BM>BQ4BKR)

FK@IRAB EFPQLOF@>| MBSIVBGERESIE>0J>@LILDV @LJIFQQBA QL PBOSFKD CRQROB #LJIRKF@>QFLK 3QRAFB
ABIFBO\>?PLOMQFLK AFPQOF?RQFLK JBQ>?LIFPJ >KA>GLOP >P TBII >P JBBQFKD @ROOBKQ @OLPP AFP@FMIFK>

BIFJFK>QFLK LC AORDP JLABOKSBORDBHBIKA DBKBOBAR@>QFLK OBNRFOBJBKQP 4EB @LJMIBIBKQ LC
OBDRI>QFLK @LROPBPEQ>BEBLOV DOLRKABA PHFIIP ?>PBA >MMOL>@E
A438CB QL ASBILMFKD JRIQFMIB @LJIRKF@>QFLK @LIMBQBK@FBP
. 44:H >=C02C >DAB PMB>HFKD IFPQBKFKD TOFQFKD OBI>QFLKPEFM ?RFIAFKD
$44CB 46A44 )A@D8A4<4=CBA FK@IRAFKD @LKJAF@Q OBPLIRQFLK >KA KBT AFDFQ>I JBAF
>QROI 3@FBK@B J>K>DBJBKQ

$*+ =CA>3D2C8>= C> ><<D=820C8>=

)KQOLAR@QFLK QL QEBEER@OYKA®QF@B LC ERJ>K
#EF@ >KU 3Q RAFBP @LJIRKF@>QFLKSSBMJIBKQ LC BCCB@QFS

@LJIRKF@>QFLK PHFIIP CLO RPB FK > S>QKBEQV LC @LKQB

x4 7820=> 0 8BC>AH = <4A820= I>DA+ FK@IRAFKD ?RQ KLQ IFJFQBMBOREKSD

%U>JFKBP QEB #EF@>RLUF@>K >KAUB@>K FKQBOMBOPLK>| FKQBORRIQ@RILRM OBI>QFLKPEFMP

IJBOF@>K IBIBOFBK@B FK .LOQE |JBOF@> TFQEFK > TLOHMI>@B LOD>KFW>QFLK>I PBQQFKDP >KA KBT QB@EKLI
EFPQLOF@>| @ KBBFKKFKD TFQE=IRIB>QFLK LC QEB A438CB

MOB #LIRJ?F>K -BPL>JBOF@>K PL@FBQFBP QEOLRDE. 44::H >=C02C >DAB
%ROLMB>K @LKNRBPQ >KA RM QL QP QREAE}INVTFIl $44CB 46A44 )A@D8A4<4=CBA
BKD>DB FK QEB CLIILTFKD >OB>P LC P@ELI>OIV FKNRAQMKFQEBR

ABBILMJBKQ JFBQFLK FJJFBEQFLK>@B @I>PP @RIQROB

MLIFQF@>| >@QFSFPJ >KA @FSFI OFDEQP $*+ =C4A?4AB>=0; ><<D=820C8>=
A438CB OOFK@FMIBP MOL@BPPEPOR@BRLC FKQBOMBOPLK>|
. 44:;;H >=C02C >DAB @LIIRKF@>QFLK QL >MMOLMOF>QBIVBINA BCCB@QFS
$44CB 46A44 )4@D8A4<4=CBA @LIIRKF@>QB FBKHOFEQR>QFILKPRR FP LK MBO@BMQFLK
SFBOPFQU@F>1 3@FBK@B LC PBIC >KA LQEBOP FK@IBAPR®AFS-1 >KA KLK
BO?>1 @RBP >KAJEDEBP CLO RKABOPQ>KAFKD >KA

*+  #0 7820=0 4=34A 8BC>AH FIMOEFKD FKQBOMBOPLK>| OBI>QFLKPEFM AVK>JF@P
=C4,;42CD0;8B< A438CB

)KSBPQFD>QB QEB PL@F> @LKPQOR@QFLK LC > #EF@2K>H >=C02C >DAB

-B UF@>K> DBKABO FK ?UGB1B>KA QEB 5KFQBA 3Q>QBRACB 46A44 )4@D8A4<4=CBA

?RQ MOFJ>OFIV FK QEB 5KFQBA 3QSRBRFEEEF-EK TFII (RJI>KFQFBP

FK@IRAB IFQBOK>IVPFP EFPQLOF@>| BIBCBBKFRES

>MMOL>@EBP >KA #EF@>K> FKQBIIB@QR>IFPJ |AAFQBLIK>l 'D1;82 *?40:8=6

MLFKQP LC PQRAV FK@IRAB ->@EFPJL DBKABO J>KFOBBMSEHEKP>KA ABIBE LC PMBB@EBP QL > MR?IF@

>KA #EF@>K>P FK @LKQBIMRICDFBQV >RAFBK@BGERP FP LK QEB EBVEXQ LC LKB

A438CB @LIJIRKF@>QFLK PHFIIP QEOLRDE QLMF@ @ELF@B OBPB>
. 44:;H >=C02C >DAB LOD>KFW>QFLK >KA LRQIFKFKD LC @LHGRBKR) RRB LC S
$44CB 46A44 )4@D8A4<4=CBA >KA PBIC @LKCABK@B /QEBO SBBEA@0B >RAFBK@B
$SFBOPFQU@F>I 3@FBK@B IFPQBKFKD PHFIIP >KB®BHERHQFLKP

A438CB

*+ 34=C8CH AC D;CDA4 . 44::H >=C02C >DAB
#OFQF@>BBABFD>QBP QEB MOLAR@QFLK >KA @LKPRIMQELA6A44 ) A@D8A4<4=CBA
LC #EF@>KICLOJP LC @RIQROB FARUXIFRBP (RI>KFQFBP

#EF@>K: @RIQROB >P > AVK>JF@ MOL@BPP TEF@E FK@IRABP
QEB>QBEDBQROB MLBOOW clJ >KA JRPF@

A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

$FBOPFQRJI>KFQFBP
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$*+ *DAE 4H>5 868C0; ><<D=820C8>=B *  =CA>3D2C8>=C> 0C0O =0;HC82B

)KQOLAR@BP PQRABKQP QL AFDFQ>| @LJIRKF@>QFLKPFB@LK@BMQP MOFK@FMIBP >KA QLLIP RPBA FK A>Q>
BJME>PFP LK QEB PL@F> FIM>@Q LC KBT JBAF> 3QRABKQBF@P #LROPBTLOH FP MOFJ>OFIV ALKB FK QEB 2
BUMILOB BJBODFKD QB@EKLILDFBP >KA PQRAV QEBF®IOLBAIFKD I>KDR>DB

>MMIF@>QFLK FK > S>OFBQVKIBBIQP %JMLTBOP A438CB

PQRABKQP QL @OFQF@>1IV >K>IVWB >KA @OB>QB ?>PH@: AFDEQO2C >DAB

MOLGB@QP TEFIB IB>OKFKD ELT QL ?B OBPMLKPF?IB$REDB46A44 )4@D8A4<4=CBA

@FQFWBKP 'BKBO>| %IB@BFS

A438CB 'A4A4@D8BSC4B

. 44:H >=C02C >DAB 4 4 TFQE> # LO?BQQBO
$44CB 46A44 )A@D8A4<4=CBA

(RI>KFQFBP L 41 4B86=

)KQOLAR@QFLK QL TB? @LSZ)BHIBKE) RPFKD (4-,
(4-, >KA > S>OFBQV LC TB? SBILMJBKQ QLLIP

#LIJMRQBO 3@FBK@B ﬁ’gggs @LKQBKQ QL QEB TB?

. 44:;H >=C02C >DAB
* 'A>6A 0<<8=6 D=30<4=C0;B $44CB 46A44 )A@D8A4<4=CBA
JKQOLAR@BP MQIHXD CRKA>JBKQ>IP RPFKD > 2BPQOF@QBA BIB@QFS
MOL@BARQ?GB@Q LOFBKQBA I>KINN>@PB BK@IRAB  'A4A4@D8BSC4B

BUMOBPPFLKP PFIMIB>J> PQDB S>OF>?IB RP>DB &>JFIF>0OFQV TFQE 7FKALTBQWEO 3VPQBJ
AB@FPFLK >KA OBMBQFQFLK @LKQOLI PQOR@QROBP CRK@QFLKP >KA

M>8JBQBO M>PPFKD ABPFDK MOFK@FMIBP >KA MOLBJ . 41 4B86=
PLISFKD PQBDFBP 7 B? >SMMIF@>QFLK @SBRKBRQ RPFKD SIGIBS
A438CB QB@EKLILDFBP PR@E3®OFMK>3@ OFMQ UFEP
. 44:H >=C02C >DAB #33 (4-, >KA>PVK@EOLKLRP (440 OBNRBPQP
$44CB 46A44 )4@D8A4<4=CBA A438CB
'BKBO>| %IB@BFS . 44:H >=C02C >DAB
'A4A4@D8B8C4B $44CB 46A44 )4@D8A4<4=CBA
A 2BPQOF@QBA BIB@QFS
'A4A4@D8B8C4B
* =C4A<4380C4 'A>6A 0<<8=6 #3# LO )KPQOR@EIFBPFLK
)KQOLAR@BP QEB @LK@BMQP LC L?GB@QJLIPRBKQBA MOLDO
QL PQRABKQP TFQE > ?>@HDOLRKA FK QEB MOL@BARO . 41 4B86= . 41 ?27:820C8>=

M>8AFDJ UMF@P FK@IRAB MOLGB@Q J>K>DBJBKQ @:foPBP<8=6
10)P FKPQ>KQF>QFLK LC L?GB@QP OBCBOBH®@BP IFRQ¥» sidMIF@>QFLR@RBRESLMIBKQ FK@IRAFKD TOFQFKD
OB@LOAP FKEBOFQ>K@B @LJMLPFQFLK MLIVILOMERRIQT>0B QE>Q ORKP LK REB-PBRSPB FKOBBIX
FKQBOC>@BBMBQFLK E>KAIFKD @LIMREB@PGKA  >KA ABIB®FKD TB? M>DBP DRIBBGCOLJ (4-,

?>PF@ '5) MOBDIFKD )KQBOJBAF>QB * QBJIMI>QBP

A438CB A438CB

. 44:H >=C02C >DAB . 44:H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA $44CB 46A44 )4@D8A4<4=CBA

>QROI 3@FBK@B 2BPQOF@QBA BIB@QFS

'AAA4@D8B8CAB 'A4A4@D8B8C4B

#3# LO #3# #3# LO )KPQOR@BDIFB@PFLK

*  =CA>3D2C8>= C>'A>6/0<<8=6 *  3E0=243. 41 ?772;820C8>= £A4;>?<4=C

JKQOLAR@QFLK QL @LIMRQBIFKIDIKQ@BKABA CLO  3QRABKQP TFSBABM >AS>K@BA TB? >MMIF@>QFLKP FK >K
KLK P@FBK@B J>GLOP %UMILOBP QEB ?>PF@P LC @ LKYWRB®BSFOLKIBKQ

MOLDQIFKD RPFKD QEB "I13)# I>KDR>DBF@P FK@IRAB A438CB

@LKPLIB ) /S>OF>?IBBNEOBPPFLKP AB@FPAURP >00 . 44::H >=C02C >DAB

OBMBQFQFLK @LKMEB@® cIBKA CRK@QQFLKP $44CB 46A44 )A@D8A4<4=CBA
0OBOBNRFPFQBP TLOA MOL@BPPFKD @LIJMBQBK@V2BPQOF@QBA BIB@QFS
A438CB 'A4A4@D8B8C4B

. 44:H >=C02C >DAB #3# LO )KPQOR@BDIFEPFLK

$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS
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*  0CO*CAD2CDA4B ;6>A8C7<B *  3E0=243 0CO *CAD2CDA4B 0=3 ;6>A8C7<B
)KQOLAR@BP QEB CRKA>JBKQ> @LK@BMQP LC @I>PRSEKI@BA A>Q> PQOR@QROBP >KA CRKA>JBKQ>! @LIMRQE
PQOR@QROBP TFQE >PPL@F>QBA MP@PREIMRAB  P@FBK@B >IDLOFQEJP RPFKD S>OFLRP QB@EKFNRBP )KQC
OB@ROPFLK PB>0@EFKD >KA PLOSHKIFIBRUFPOPO >IDLOFQEJ @LIVABY >K>IVPFP >KA >PVIMQLQF@ KLQ>QFLK
PQ>@HP NRBREFQSOP >IDLOFQEJF@ >K>IVPFP ?FD%JME>PFWBP QEB ABPFDK >K>IVPFP >KA @LJM>OFPLK LC
KLQ>QFLK/NBOBPPFLK M>OPFKD ?FK>0V PRRLEE LMBE>OFLRP >IDLOFQEJF@ PLIRQFLKP CLO > MOL?IBJ QEOLRDE
EB>MP MOFLOFQV NRBRBP LQEBO QVMBP LC QOBBPRIRECISHAS>K@BA A>Q> PQOR@QROBF>RPFKD QEB *>

BK@LAFKD QLLI?>OP E>PE Q>?IBRIEKA DO MOLDBQIFKD I>KDR>DB

A438CB A438CB

. 44:H >=C02C >DAB . 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA $44CB 46A44 )A@DBA4<4=CBA
2BPQOF@QBA BIB@QFS 'BKBO>| %IB@BFS
'A4A4@D8BSC4B 'A4A4@D8BSC4B

#3#  LO #3# #3# TFQE> # LO?BQQBO

* 0CO =0;HC82B *HBC4<B ;6>A8C7<B

%UMIBQFLK LC CRKA>JBKQ>l @LK@BMQP @LKPQOR P

QB@EKFNRBP LC JLABOK A>Q> >K>IVQF@P PVPQBJP jm RQ ch E KLI L DV
#LROPBTLOH FP MOFJ>OFIV ALKB FK QEB 2 >KA OVQE

MOLDQIFKD I>KDR>DBP LéVPQ BJ P

A438CB

. 44:;H >=C02C >DAB 4EB @LIMRQBO QB@EKLILDV ABM>0QJBKITBOPS6

$44CB 46A44 )A@D8A4<4=CBA QEFKFKD MGUIPCLO @LIMRQBO PRMMLOQ QB@EKF@F>KP

'BKBC>| %IB@BFS PB@ROFQV PMB@F>IFPQP KBQT:QHOAIRKRAEIDLOH

'‘AAA4@D8B8C4B BKDFKBBOP "V @LIJMIBQFKD @LROPBTLOH FK QEB @LJIJMRC

#3# TFQE LO ?BQQBO QB@EKLILDV PBOFBP PQRABKQP @>K MOBM>0B CLO
PEBCGIFKARPQOV OB@LDKFWBA @BOQFc@>QFLKP FK@IRA

* 3E0=243 0CO =0;HC82B *HBC4<B #LIMA) I #LIM 4)! . BQTLOH ,FKRU >KA -F@OLPLCQ

;6>A8C7<B #BOQFcBNXPQBJP IAJFKFPQDO -#3! #LIJMRQBO

#LKQFKR>QFLKIC  %UMIBQFLK LC CRKA>JBKQ> MOLBQIFKD @I>PPBP >0B LCCBGBAMSSP@OFMQ
@LK@BMQP @LKPQOR@QP >KA QB@EKFNRBP LC JLABOK M$D>KA -V31,
>K>IVQF@P PVPQBJP #LROPBTLOH FP MOFJ>OFIV ALKB FK QEB 2

>KA OVQELK MOLIDEKD [>KDR>DBP +*  *DAE 4H >5 %4CF>A:8=6
A438CB .BQTLOHFKD CLO KLK #43 J>GLOP LO PQRABKQP PBBHFKD
. 44:;H >=C02C >DAB >AAFQFLK>| ?>@HDOLRKA LK KBQTLOHFKD )KQOLAR@BP Q!
$44CB 46A44 )A@D8A4<4=CBA ?>PF@P LC KBQTLOHFKD PR@E >P MBBC-®GAMBBO
'BKBC>| %IB@BFS 7 .P $FP@ISBO QEB EFPQLOV ?BEFKA KBQTLOHFKD >KA ELT
'‘AAA4@D8B8C4B MBLMIB RPB KBQTLOHFKD FK QEB OB>| TLOIA 5KABOPQ>KA
#3# TFQE # LO ?BQQBO ELT @LIMRQBOP PE>0OB FKCLOB>QRLBEB@&>?RI>0V

LC KBQTLOHFKD RKABOPQ>KA QEB QBBEIQFEKFOEKA
*  *(# 0C010B4 4 E4,>?<4=C >@OMIP

%UMILOBP QEB RPB LC 31, QL @OB>QB MLMRI>QB >KAAIFEIB>FK
A>Q>?>PBRMF@P FK@IRAB BKQFQV OBI>QFLKP KLOJ>IBW+QFER02C >DAB
OBCBOBKQF>| FK@RFRFDNBP PBIB@QFLKP FKPBOGHAIB 46A44 )4A@D8A4<4=CBA
RMA>QBP ABIBQBP @KQR)SFBTP BRAB PQLOBA  2BPQOF@QBA BIB@QFS
MOL@BAROBP QOFDDBOP @ROPLOP %2 JLABIFKD >KA A>Q>?>PB

ABPFDK +*  ><?DC4A 0A3F0A4

A438CB #LIMRQBO E>OAT>0B QOLR?IBPELLQFKD $BPFDKBA QL EBI!
. 44:H >=C02C >DAB MOBM>0B PQRABKQP CLO FKARPQOV @BOQFc@>QFLKP >P
$44CB 46A44 )A@D8A4<4=CBA MOSFAB M@QF@>| E>KARMBBFBK@B

2BPQOF@QBA BIB@QFS A438CB

'AAA4@D8B8C4B . 44:H >=C02C >DAB

#3t#t  LO #3# $44CB 46A44 )4A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

76 # #>Q>ILD


https://catalog.wvc.edu/computer-science/csc-110
https://catalog.wvc.edu/computer-science/csc-210
https://catalog.wvc.edu/computer-science/csc-210

+*  ><?DC4A *>5CF0A4 +*  *4AE  4A &?4AC8=6 *HBC4<B
&RKA>JBKQ>IP LC PRMMLOQFKD >KA QOLR?IBPELLQFNOQOLAR@BP PQRABKQP QL QEB CRKA>JBKQ>IP LC MI>KKFk
@LIMRQBO LMB®D PVPQBJP 00BM>0B QL M>PP#LIMYMIBIBKQFKD J>K>DFKD >KA QOLR?IBPELLQFKD KBQTLOH
| /3 @BOQFc@>QRUKIB#LSBOP > TFABKDB LC PBCEOP FK > JLABOK ,!. BROLKJBKQMF@P FK@IRAB
J>QBOF>| >?LRQ HQBRD PVPQBJP COLJRPFKD QEB @LKKB@QFASB@ROBEFKQBK>K@B >KA AFP>PQBO
AFCCBOBKQ 7FKALTPQMBD PVPQBJIP QL ABHQR@O MI>KKFKD OBEINBQRABKQP TFII FKPQ>Il >KA @LKcDROB

ELT QEB ?LLQ MOL@BPP TLOHP >P TBII >P FKPQ>IIFKOTFKALTP PBBS

PRMMLOQFKD >KA QOLR?IBPELLQFKD QEB AFCCBOBK@IBBICA. TP

LMBE&QFKD PVPQBJP . 44:;H >=C02C >DAB
A438CB $44CB 46A44 )A@D8A4<4=CBA
. 44:;H >=C02C >DAB 2BPQOF@QBA BIB@QFS
$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS +*  %4CF>A: =5A OBCAD2CDA4
00BM>0OBP PQRABKQP CLO FKARPQOVI@BR@Ed@QFLK B
+*  =CA>3D2C8>= C> %4CF>A:8=6 QL J>K>DB >KA J>FKQ>FK > 7FKALTB®B8RBOLKJIBKQ

"BDFKKFKD @LROPB FK A>Q> KBQTLOHP %JME>PFP FFOMBF@HBA>ISBOSFBT LC KBQTLOHFKD )0 >AAOBPPFKD

LK QEB /3) JLABI >KA AFBBIV LC JLABOK A>Q> KBQTLOMPF@P @LKCDROFKD > KBQTLOH FKQBOC>@B FIMIBJBKQ
ABPFDKB>OK QEB CRK@QFLKP >KA >MMOLMOF>QB RERB/KSIF@ (LPQ #LKcDRIFLK 00LQL@LI $(#0 J>K>DFKD
KBQTLOH E>OAT>0OB PLCQT>OB >KA MOLQL@LIP (BIMAKA JLKFQLOFKD $(#0 >KA $.3

MOBM>0OB PQRABKQP QL M>PFP#BINA)OH A438CB
@BOQFc@>QFLK B . 44:H >=C02C >DAB

A438CB $44CB 46A44 )A@D8A4<4=CBA

. 44:H >=C02C >DAB 2BPQOF@QBA BIB@QFS

$44CB 46A44 )4@D8A4<4=CBA 'A4A4@D8BSC4B

2BPQOF@QBA BIB@QFS #43  LO)KPQOR@BIFPPFLK
+*  :84=C &?4A 0C8=6 *HBC4<B +*  2C8E 4 8A42C>AH

&>JFIF>OFWBP PQRABKQP TFQEQHEKO\RMERIP )KQOLAR@BP BSFEB@QLOV >KA MOBM>0OBP PQRABKQP QL
7FKALTP ,FKRU ->@ /3 MI>QCLOJP TFQE BJME>PFP LKII>K @LKCcDROB >KA >AJFKFP@BEFIBORILOV
@LKKB@QFSBQR?IBPELLQFKD >KA >O@EAQBIPQRO FKCOQOR@QRBOBK ELT QL @LKcDROB QEB $LJ>FK .>JB

">FK E>KAP LKIBMBOFBK@B FK QEB MOL@BPP LC FKPQXMIFRYBI>¥8 QL J>K>DB K>JB OBPLIRQFLK P@EBJ> >KA

@LKcDROFKD KBQTLOH @IFBKQP OBMIF@>QFLK >KA ELT QL RPSR@EIFQLOV QL@BKQO
A438CB J>K>DB > KBQTLOH
. 44:;H >=C02C >DAB A438CB
$44CB 46A44 )4@D8A4<4=CBA . 44:;H >=C02C >DAB
2BPQOF@QBA BIB@QFS $44CB 46A44)4@D8A4<4=CBA
2BPQOF@QBA BIB@QFS
+* :84=C *4AE 4A &?4RAC8=6 *HBC4<B 'AAA4@DSBSC4B

&>JFIF>OFWBP PQRABKQP TFQE @IBBKQMBQFRBOS 443 | 0 )KPQOR@RIDIFOPFLK
PVPQBJP 7FKALTP @IFBKQ >KA 7FKALE® 35E

BIJME>PFP LK @LKKB@QBESRABPELLQFKD >KA + 4+ 427=>>6H *4<8=0A
>O@EFQB@RRBIP >FK E>KAP LKIBIBOFBK@B FK QEB 2BDRI>0IV P@EBARIBA PBJSREBKDL@LKQBIONO
MOL@BPP LC FKPQ>IIFKD >KA @LKcDROFKD KBQTLOHE@HFBKQPFHFRBP AB>IFKD TFQE QB@EKIBLDV

PBCSO /3 OBMB>QBA TFQE AFCCBOBKQ QLMF@P
A438CB A438CB

. 44:;H >=C02C >DAB . 44::H >=C02C >DAB

$44CB 46A44)4@D8A4<4=CBA $44CB 46A44 )4@D8A4<4=CBA
2BPQOF@QBA BIB@QFS 2BPQOF@QBA BIB@QFS
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+*  >>?4A  0C8E. >A: G?4A84=24 +*  %A4ACF>A: 4B86=

#LLMBOQMSTLOH BMBOFBK@B FP FKQBKABABL MOL IAS>K@BA @LROPB QEBBQP@L7 !..BQTLOH ABPFDK
>RQEBKQB@EOFBK@BP FK QEB TLOIAVEGNIMINMFRD  FPPRBP

HKLTIBADB >KA PHFIIP IB>OKBA FK QEB @I>PPOLLJ QL A438CB

TLOHFKD BROLKJBKQ ! PRJJ>0OV MLOQCLIFL LC IB>OKBA44:;H >=C02C >DAB

BUMBOFBK@BP TFIl AL@RJIBKQ QEB PMB@Fc@ >?FIF(HBIE BRI )4@D8A4<4=CBA

QEOLRDE TLOHFKD @QHBB®K > ?RPFKBPP 2BPQOF@QBA BIB@QQFS
A438CB 'AAAA@D8BSC4B
. 44:;H >=C02C >DAB #43  >KA#43  LO)KPQOR@EBRIFPPFLK
$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS +  $0=068=6 $08; 0=3 %4FB *4AE 4AB
#L SBOP > TFASKDB LC J>QBOF>| >?LRQ BJBDPBOS
+*  =CA>3D2C8>= C> #8=DG COLJ FKPQ>II>QFLK @+®EDRC-AJFKERBIK
0OISFABP > @LIJMOBEBKSBRSSFBT LC QEB ,FKRU QOLR?IBPELLQFKD >KA J>FKQBK>K@B

LMB8QFKD PVPQBJ "B@LJB C>JFIF>0 TFQE QEB ,FKRUA438CB
@LJJI>KA IFKB BfOLKJIBKQ RQFIFQFBP >KA >MMIF@>QFi4&HH >-C02C >DAB

TBIl >P QEBMEF@>| 8 7FKALTIOLKIBKQ $44CB 46A44 )4A@D8A4<4=CBA
A438CB 2BPQOF@QBA BIB@QQFS

. 44:;H >=C02C >DAB 'AAA4@D8B8C4B

$44CB 46A44 )A@D8AA4<4=CBA #43  >KA#43  >KA#34 LO)KPQOR@QLO
2BPQOF@QBA BIB@QFS O0BOJFPPFLK

+*  *42DASCH D=30<4=CO;B +*  +  427=>>6H *4<8=0A

)K QEFP FKQOLAR@QLOV @LROPB FK KBBHUK PB@RBERY>0IV P@EBARIBA PBIJSROBKDL@ LKQBIGNO
PB@ROFQV CRKA>JBKQ>IP )K@IRABP FABKQFc@>QF K& PBARPHREY AB>IFKD TFQE QB@ EK2BLDV

FPPRBP FK JLABOK KBQTLOHP >KA ELT QL ABPFDK > KBRWIESHBA TFQE AFCCBOBKQ QLMF@P
QL SLFA PB@ROFQV MOL?IBJP (BIMP PQRABKQP MOBMz@BEH-O

QEB #LJM4)! 3B@ROFQV #BOQFc@>QB . 44:H >=C02C >DAB

A438CB $44CB 46A44 )4A@D8A4<4=CBA

. 44:;H >=C02C >DAB 2BPQOF@QBA BIB@QFS

$44CB 46A44)4@D8A4<4=CBA

2BPQOF@QBA BIB@QFS +  >>?4A  OCBE. >A: G?4A84=24
#LLMBOQMSTLOH BVMBOFBK@B FP FKQBKABZBL MOL

+ . 41 *4ARA $0=064<4=C >RQEBKQB®EOFBK@BP FK QEB TLOIAVGNIMDKD

4G-FKFKD FK PBQQFKD RM J>K>DFKD PB@ROFKD >KA{KLTIBADB >KA PHFIIP IB>OKBA FK QEB @I1>PPOLLJ QL >
QOLR?IBPELLQFKD TBBOBGK ?LQE 7FKALTP >KA ,FKR®| OHFKD 8ROLKJIBKQ ! PRJJ>OV MLOQCLIFL LC IB>OKBA

BKSFOLKJIBKQP BUMBOFBK@BP TFIl AL@RJBKQ QEB PMB@Fc@ >?FIFQFBP D
A438CB QEOLRDE TLOHFKD @QM8B®K > ?RPFKBPP

. 44:;;H >=C02C >DAB A438CB

$44CB 46A44 )4@D8A4<4=CBA . 44:H >=C02C >DAB

2BPQOF@QBA BIB@QQFS $44CB 46A44 )A@D8A4<4=CBA

'‘AAA4@D8B8C4B 2BPQOF@QBA BIB@QFS

#43  LO)KPQOR@BIFPPFLK

+*  =C4A<4380C4 #8=DG

0OISFABP > @LIJMOBEBKEERSSFBT LC QEB ,FKRU
LMBEQFKD PVPQBJ "B@LJB C>JFIF>0 TFQE QEB ,FKRU
@LJJI>KA IFKB BHEOLKJIBKQ RQFIFQFBP >KA >MMIF@>QFLKP >P
TBIl >P QEBIMEF@>| 8 7FKALTHIOLKIBK@BOCLOJ

JLOB >AS>K@BA ,FKRU QEPBR ELT QL J>K>DB >KA
PBQ RM > TB? ARMI) FKPQ>II>QFLK >KA #LJJ>KA

FKB LMBQFLKP

A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS
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@Q * >>?4A  OCBE. >A: G?4A84=24
#LLMB S/ LOH $BPFDKBA QL $F2IB LK QEB GLI@MIF@> cBIA

BUMBOFBK@B /KB @OBAFQ CBEBR@ELSSTLOH
%UMBOFBK@B BUMBOFBK@B MBO TBBH
A438CB
) >>?>A OC8E. >A: G?4A84=24 . 44:H >=C02C >DAB

)KQBKABA QL $F2B >RQEBKQR@®-BK@BP FK QEB TLO#44CB 46A44 )4@D8AA<4=CBA

LC TLOH?>MMIVFKD HKLTIBADB >KA PHFIIP IB>OKBA FEERERF@QBA BIB@QFS

@I>PPOLLJ QL TLOHFSEMRKJIBKQ KIBI>KABA

MLOQCLIFL LC IB>OKBOBBK@BP TFIl AL@RIBKQ QEB | >>?4A  OCB8E. >A: G?4A84=24

PMB@Fc@ >?FIFQFBP D>FKBA QEOLRDE HUEIRKEX@ L)HEEKABA QL $F2B >RQEBKQME®-BK@BP FK QEB TLOIA

> ?RPFKBPP LC TLOHV>MMIVFKD HKLTIBADB >KA PHFIIP IB>OKBA FK QEB
A438CB @I>PPOLLJ QL > TLOHFMEDBRKJIBKQ>GF>?1B @OBAFQ
. 44:;H >=C02C >DAB @I>PP
$44CB 46A44 )4@D8A4<4=CBA A438CB
2BPQOF@QBA BIB@QFS . 44:;H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA
) >>?7>A 0C8E. >A: G?4A84=24 2BPQOF@QBA BIB@QFS

4EB PB@LK/ABBLC #LLMBQMES7 LOH %UMBOFBK@B FP

FKQBKABA QL @LKQFBEREAKMDI>RQEBKOBOMBK@BP FK!  >>?4A  0C8E. >A: G?4A84=24

QEB TLOIA LC TLOH-MMIVFKD HKLTIBADB >KA PHFIIP )KQBKABA QL $/2B >RQEBKQMB@®-BK@BP FK QEB TLOIA
IB>OKBA FK QEB @I>PPOLLJ QL > TISPOEKDEKQ 'K LC TLOHV>MMIVFKD HKLTIBADB >KA PHFIIP IB>OKBA FK QEB
BUM>KABA MLOQCLIFL LC IBOBBREK@BP TFIl ALOQRIBREFPPOLLJ QL > TLOHFEDBKIBKQGF>?1B @OBAFQ

QEB PMB@Fc@ >?FIFQFBP D>FKBA QEOLRDE TLOHFKI®@I>PP

@LLMBQHMBV FK > ?RPFKBPP A438CB

A438CB . 44:;H >=C02C >DAB

. 44:;H >=C02C >DAB $44CB 46A44 )4@D8A4<4=CBA
$44CB 46A44 )A@D8A4<4=CBA 2BPQOF@QBA BIB@QFS

2BPQOF@QBA BIB@QFS
+* >>?4A  OCBE. >A: G?4A84=24

+ &  >>?4A 0C8E. >A: G?4A84=24 #LLMBOQESTLOH BMBOFBK@B FP FKQBKABABL MOL
$BPFDKBA QL 8B PQRABKQP TFQE LK QEBGEEMO >RQEBKQB@EBOFBK@BP FK QEB TLOIAV.GNIMIVFKD
cBIA IMBOFBK@B /KB @OBAFQ CBEBR@HELCSTLOH  HKLTIBADB >KA PHFIIP IB>OKBA FK QEB @I>PPOLLJ QL >

BUMBOFBK@B MBO TBBH TLOHFKD SBROLKJBKQ ! PRJJ>0V MLOQCLIFL LC IB>OKBA
A438CB BUMBOFBK@BP TFIl AL@RJIBKQ QEB PMB@Fc@ >?FIFQFBP D
. 44:;H >=C02C >DAB QEOLRDE TLOHFKD @QMB®K > ?RPFKBPP
$44CB 46A44 )4@D8A4<4=CBA A438CB
2BPQOF@QBA BIB@QFS . 44:;H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA
+ &  >>?4A 0C8E. >A: G?4A84=24 2BPQOF@QBA BIB@QFS

$BPFDKBA QL $f2B PQRABKQP TFQE LK QERGE@MO
cBIA BIMBOFBK@B /KB @OBAFQ CREER@FELCSTLOH  +*  >>?4A  OCSE. >A: G?4A84=24

BUMBOFBK@B MBO TBBH #LLMBOQESTLOH BVBOFBK@B FP FKQBKABABL MOL

A438CB >RQEBKQB@BEOFBK@BP FK QEB TLOIAV.GNIMINKD

. 44:;H >=C02C >DAB HKLTIBADB >KA PHFIIP IB>OKBA FK QEB @I>PPOLLJ QL >

$44CB 46A44 )4@D8A4<4=CBA TLOHFKD 8ROLKJBKQ ! PRJJ>0V MLOQCLIFL LC IB>OKBA

2BPQOF@QBA BIB@QFS BUMBOFBK@BP TFIl AL@QRJBKQ QEB PMB@Fc@ >?FIFQFBP D
QEOLRDE TLOHFKD @QMEB®K > ?RPFKBPP

o >>P4A OC8E. >A: G?4A84=24 A438CB

$BPFDKBA QL $f2B LK QEB GLS@MOF@>| cBIA . 44::H >=C02C >DAB

BUMBOFBK@B /KB @OBAFQ CREBR@ELCSTLOH $44CB 46A44 )4A@D8A4<4=CBA

BUMBOFBK@B MBO TBBH 2BPQOF@QBA BIB@QFS

A438CB

. 44:H >=C02C >DAB
$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS
'AAA4@D8BSC4B

)KPQOR@QLO MBOJFPPFLK OBNRFOBA
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. >A: G?4A84=24'A2C82D< % + >>?4A OCBE. >A: G?4A84=24

4EFP @LROPB FP ABPFDKBA QL EBIMBQRABKQP AB  )KQBKABA QL $F2B >RQEBKQR@XI-BK@BP FK QEB TLOIA
FIMOSB QEBFO TLOHMI>@B @LIMBQBK@FBP 3QRABKQ@PTIRH?>MMIVFKD HKLTIBADB >KA PHFIIP IB>OKBA FK QEB
IB>OK QL BPQ>?IFPE >K83-@BFBI>@B DL>IP >KA @I>PPOLLJ QL > TLOHFS@EDBKJBKQ>BF>?1B @OBAFQ

>PPBPP ELT QEBFO MBOCLOJ>K@B @LKQOF?RQBP QI@DEEFEO

ABSBILMJIBKQ >P MOLCBPPFLK>IP 3QRABKQP TFIl M>OQREH3>QB

FK LKIFKB JLARIBP LK DL>| PBQRCB@B PHFIIP . 44:;H >=C02C >DAB

OBPRJB @BO IBQQBEAMBOSFBTFKD >KA MLOQCLIFL ?REMNID 46A44 )4@D8A4<4=CBA

-RPQ @ROOBKQIV ?B TLOHFKD FK > GL? FKQBOKPEFNBRDOF@QBA BIB@QFS

SLIRKQBBO MLPFQFLK >KA TLOH EBRAFEB NR>0QBO

A438CB $ >>?4A OC8E. >A: G?4A84=24
. 44:H >=C02C >DAB JKQBKABA QL 82 >RQEBKQM8®-BK@BP FK QEB TLOIA
$44CB 46A44)4@D8A4<4=CBA LC TLOHV?>MMIVFKD HKLTIBADB >KA PHFIIP IB>OKBA FK QEB
2BPQOF@QBA BIB@QFS @I1>PPOLLJ QL > TLOHFKEDBKIBKQ>GF>?1B @OBAFQ
@I>PP
>>?24A 0C8E. >A: G?4A84=24 A438CB

9LRQE 5KFQBARKQBBO PBOSF@B TLOH >Q KLK MOLcQ 44:;H >=C02C >DAB
>DBK@FBP CLO EFDE P@ELLI PQRABKQF ¥BABAFc@>@B4CB 46A44 )4@D8A4<4=CBA
?V 5KFQBASY LC #EBI>K $LRDI>P #LRKQFBP @>K ?B 2BPQOF@QBA BIB@QFS
RPBA >P 0,! @OLPPT>IH

A438CB $ >>?4A OCS8E. >A: G?4A84=24
. 44::H >=C02C >DAB JKQBKABA QL $#2B >RQEBKQMEBXIB-BK@BP FK QEB TLOIA
$44CB 46A44 )4@D8A4<4=CBA LC TLOHW>MMIVFKD HKLTIBADB >KA PHFIIP IB>OKBA FK QEB
2BPQOF@QBA BIB@QFS @I1>PPOLLJ QL > TLOHFEDBKJIBKQ

A438CB
#+) & >>?4A O0C8E. >A: G?4A84=24 . 44:;H >=C02C >DAB
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c0J ?BESFLO >KA QEB @LPQ @LK@BMQP MOF@B >KA
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. 44:;;H >=C02C >DAB 3L@F> 3S@FBK@B
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https://catalog.wvc.edu/electricity/elec-115
https://catalog.wvc.edu/electricity/elec-125
https://catalog.wvc.edu/node/1079
https://catalog.wvc.edu/electricity/elec-115
https://catalog.wvc.edu/electricity/elec-125
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->@EFKFKD BIAFKD )KARPQB@HHKLILDAFDFQ> &% 'A>54BB8>=0; C782B

$BPFDK >KA I0@EFQB@QROB )KQBOMOBQFKD JRIQF!'SBBRGRR FK BKDFKBBOFKD MOLCBPPFLK>I BQEF@P 4EFP (
LOQELBRIEF@AEKDP OB>AFKD ?IRBMOAK&P AO TFIl CL@RP LK BQEF@>| PFQR>QFLKP BKDFKBBOFKD QB@EI
PVJ?LIP >KA OBI>QBA MOLGB@Q AL@RJIBKQP >0OB @LR@RERE TFII C>@B QEOLRDELRQ QEBFO @>OBBOP 2BPB

LC QEB @LROPB >KA MOLGB@QP FK@IRABA TFIl ?B Q>RDEQ COLJ QEB
A438CB >AJFKFPEIR.O IBKP
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AEFP @LROPBRAEP C>JFIF>OFW>QFLK TFQE @LJIMRQBO  ?77;843 8A2D8C =0;HB8B
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PQLOB ?>PE@HXOP RPFKD > Q>?IBQ AFDFQFWBO >KA @FO@RFQ >K>IVPFP JBQELAP PR@E >P QEB KLAB JBQELA
P@OBBK JBKR @LKPFPQFKD LC DBLIBQOF@ CLOJP >KRAROOBKQ JBQELA PRMBOMLPFQFLKSBKAKQEB 4EB

>IME>KRJBOF@ @EOBOP ,>5Q00V FK@IRABA JBQELAP 'MMIF@>QFLKP LC ME>PLO OBMOBPBKQ>QFLKP Q

A438CB @FO@RFQP TFgE24,@LIMLKBKQP 'K>IVPHEP LC!
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MOLQB@QFLK BNRFMJBKQ 00% P>GREARBPQK dLTP 3QRABKQP TFII ?RFIA RMLK HKLTIBADB D>FKBA FK
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ABSBILMP > CLRKA>QFLK LC PLIRQFLKP QE>Q PRMMLOQABIFKIFKKA >K>IVPFP LC AVK>JF@ PVPQBJP >KA
P@EBARIFKD JLKFQLOFKD >KA MBOCLOJ>K@B JB>PREMEIBKAR@QFLK QL CBBA?>@EMBEGQIEN®IRAB AVK>JF@
>@QFSFQFBP OBNRFOBA CLO PR@@BPPCRI MOLGB@QABIEMDB®ALBBPMLKPB LC JB@E>KF@>| BIB@QOF@>! dRF

A438CB >KA QEBOJ>I PVPQBJP >KA CBBA?>@H @LKQOLI PVPQBJP
. 44:H >=C02C >DAB >K>IVPFP 3QRABKQP TFII ?RFIA RMLK PHFIIP IB>OKBA FK MO
$44CB 46A44 )4@D8A4<4=CBA @LROPBP QE>Q BK>?IBP QBBJALKMAIRPFLKP >?LRQ
2BPQOF@QBA BIB@QFS @LIMIB MOL?IBJP >KA BIPAB PLIRQFLKP

A438CB
%) =CA>3D2C8>= C> $0C4AS0;B *284=24 . 44:H >=C02C >DAB

#OVPQ>I PQOR@QROB JF@QOLPQON@RIRAB >KA ME $44CB 46A44 )4@D8A4<4=CBA
MOLMBOQFBP LC JBQ=:IP@@BI®LIVIBOP @LIMLPFQBP 2BPQOF@QBA BIB@QFS
>KA >JLOMELRP J>QBOF>IP !IPL FK@IRABP BIBJBKQ>ON4A4@D8B8C4B

JB@E>KF@>| ?BE-O >KA ME>PB BNRFIF?0F> %D 0% 42/ %.9%#  LO %2/
A438CB
. 44:H >=C02C >DAB %) H  3A0D;82 >=CA>; *HBC4<
$44CB 46A44 )4A@D8A4<4=CBA IK>IVPFP LUADRIF@ @LKQOLI @LIMLKBKQP >KA PVPQBJP
2BPQOF@QBA BIB@QFS ALMF@P FK@IRAB MRJBIP SBISR>QLOP >KA FKARPQOF>I
'A4A4@D8BSC4B >KA JL?FIB @LKQOLI PVPQBJP
#(%- LO#(%- LO)KPQOR@QLOO BOJFPPFLK A438CB
. 44:H >=C02C >DAB
%) $4270=820; *CA4=6C7 >5 $0CAA80;B $44CB 46A44 )A@D8A4<4=CBA

4EB JB@E>KF@P LC J>QBOF>IP BJIME>PFWFKD QEB >KHWBBIGHgfABA BIB@QFS

ABPFDK LC PQ>QF@>IIV ABQBOJFK>QB ?B>JP @LIRJKP >KA

PQOR@QREI?BOP FK QLOPFLK >KA >MMIF@>QFLK LC QB $4270CA>=82B

QEOBB JLIBKQ BNR>QFLKP QL PQ>QF@>IIV FKABQBOJBRFDEK @OB>QB >KA QBPQ PVPQBJP TEF@E OBNRFOB QEE

2B>JP FKQBBQFLK LC JB@E>KF@>| >KA BIB@QOLKF@ @LIMLKBKQ
A438CB ALMF@P FK@IRAB JF@OL@LKQOLIIBOP PBKPLOP >@QR>QL
. 44:;H >=C02C >DAB JB@E>KF@>| PVPQBJP OB>| QFJB @LKQOLI PVPQBJ

$44CB 46A44 )A@D8A4<4=CBA MOLDBQIFKD >KA JLABIFKD LC BIB@QOLKF@ >KA JB@E>KF@:
2BPQOF@QBA BIB@QFS PVPQBJP

'A4A4@D8BSC4B A438CB

%.'2 LO )KPQOR@QLO MBOJFPPFLK . 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

'A4A4@D8BSC4B

%,%# >KA%,%# LO)KPQOR@QLO MBOJFPPFLK
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%) $4270CA>=82B $82A>2>=CA>;4AB %) =68=44A8=6+ 427=>;>6H =C4A=B78?
$82A>?A>24BB>AB 0=3 <143343 *HBC4<B 3RMBOSFPBA LK QEBXGEKFRD TFQE > J>KRC>@QROBO
)KQOLAR@QFLK QL JF@OL@LKQOLIIBOP JF@OLMOL @ERRDBPREXABI>QBA FKARPQOF>I cOJ 3QRABKQP TFII KBBA
BJ?BAABA PVPQBJP -F@OL@LKQOLIIBO >KA JF@OLMMB@EERPLC OB@LJIIBKA>QFLK >KA C>@RIQV AFOB@QLO
>SO@EFQB@QROB 'PPBJ?IV I>KDR>DBSIBIA EFDE IB MBOJFPPFLK

MOLD®IFKD (>KAP LK MOLGB@QP QL ABPEDK>KIOLDOA438CB

QOLR?IBPELLQ JF@OL@LKQOLIIBO >KA JF@OLMOL@BPRLO?>RBA2C >DAB

PVPQBJP $44CB 46A44 )A@D8A4<4=CBA
A438CB 2BPQOF@QBA BIB@QFS
. 44:;H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA %) =68=44A8=6+ 427=>;>6H 0?BC>=4'A>942C
2BPQOF@QBA BIB@QFS 3QRABKQP @>K @ELLPB MOLGB@QP FK BIB@QOLKF@P OB
'AAAL@D8B8C4B BKBODV PVPQBJP TFOBIBPP A>Q> @LJIRKF@>QFLKP >KA
%42/ LO %,%# FK >AAFQFLK QL %.2 LO >RQLJI>QFLK OL?LQNEP@>| MOLGB@Q >@QFSFQFBP FK@IR
YKPQOR@QLO MBOJFPPFLK QEB OBPB>O@E >KA ABPFDK MEB@RQHEBIE>PB >KA

QEB MOLGB@Q OBMLOQ ME>PB ! TOFQQBX OBMLOQ >KA LC
%) 3E0=243 =68=44A8=6 *054CH MOBPBKQ>QFLK >0OB OBNRFOBA

3>CBQV >KA EB>IQE FK QEB J>KRC>@QROFKD @LKPQ&RGLH-LK

>KA RQFIFQFBP FKARPQOFBP FK@IRAFAROGMBBRFKBKQ44:;H >=C02C >DAB
OBDRI>QFLKP PQ>KA>0AP >KA MOLAR@Q IF>?FIFQV $44CB 46A44 )4@D8A4<4=CBA
@LKPFARPBLKP /OD>KFW>QFLK>| >KA /QERFPQO  2BPQOF@QBA BIB@QFS
MOFK@FMIBP >@QA@BP CLO P>CBQV J>K>DBJBKQ >KA

P>CBQV BKDFKBBOFKD >GHPEFMEKQFKK P>CBQV

BAR@>QFLK >KA P>CBQV BKCLO@BJBK
00 QV BKCLOBRIBKQ %KDIFPE
A438CB
. 44;H >=C02C >DAB . ) o .
$44CB 46A44 )4@D8A4<4=CBA H# | ><?>BBCB>= 4=4A - 0
>BPQOF@QBA BIB@QFS $BSBILMP @LIIBDEREOB>AFKD TOFQFKD >KA @OFQF @>I
AAAL@DEBBCAR QEFKHFKD >?FIFQSEBEMSBT OF QFKD PHELRPFKD LK

PQ@BDFBP >KA QB@EKFNEBRN)LLEB>KFWB >KA

%.'2

. >OQF@RI>QB FAB>PBZER@BASKD QEB RPB LC

%) =68=44A8=6+ 427=>>6H 0?BC>=4 AL@RJIBKQBA PLRO@B J>QBOF>| %JME>PFWBP TOFQFKD
'A4?0A0C8>= MOL@BPP 3QRABKQP JRPQ B>OK > JAG-1RI DO
00BM>0B >KA MI>K CLO @>MPQLKB MOLGB@Q LO ?BQQBO FK QEFP @LROPB QL MOLD@BPP QL > IB
A438CB @LIMLPFQFLK @LROPB
. 44:;H >=C02C >DAB A438CB
$44CB 46A44 )4@D8A4<4=CBA . 44:H >=C02C >DAB
2BPQOF@QBA BIB@QFS $44CB 46A44 )4A@D8A4<4=CBA

#LIJIRKF@>QFLKP

%) 3E0=243 =68=44A8=6 "'A>942C '‘A4AA@D8B8C4B
$0=064<4=C OI>@BJBKQ FK I>KDR>DB RP>DB >KA OBAFKL.OO >
&RKA>JBKQ>IP LC MI>KKFKD P@EBARIFKD >IIL@>QFKEFDEBO FK %.", LO>" LO EFDEBO FK!"% LO >

OBPLRO@BP >KA @LKQOLIIFKD MOLGB@QP RPFKD MOLGBIRZEFDEBO FK QEB "OFADB QL #LIIBDB %KDIFPE
J>K>DBJBKQ PLCQT>0OB >KA QLLIP 4EB OLIB LC IB>ABGHIFR#DB |0QP @LROPB LO > 3J>0QBO ">KBE@BA DO
>KA LOD>KFW>QFLK>I PQOR@QROB FK MOLGB@Q J>K£DESBKBFP

>|PL @BOBA

A438CB % # =CA>3D2C8>= C> #8C4¥CDA4

. 44:;H >=C02C >DAB 3QRAV LC QEB MOFK@FWMWAOEQHOLC c@QFLK MLBQOV >KA
$44CB 46A44 )4@D8A4<4=CBA AGJ> @FKBJ> 2B>AFKDP AFP@RPPFLKP >KA IB@QROBP
2BPQOF@QBA BIB@QFS CL@RPFKD LK BPQ>?IFPEBA >RGBLOPFHOBBBPP
'AAAA@D8B8C4B >KA RKABOPQ>KAFKD QRO

%.'2 A438CB

. 44::H >=C02C >DAB
$44CB 46A44 )A@D8A4<4=CBA
(RI>KFQFBP
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%#  =CA>3D2C8>= C> 82C8>= %# ><?>B8C8>=' 0A6A?7

3QRAV LCOERFLK>| >KA @LKQBOMIQEBJIBP >KA PQVIBBBSBILMP TOFQFKD OB>AFKD >KA @OFQF@>| QEFKHFKD P}
FK c@QFLK 4EOLRDE @I>PP AFP@RPPFLK >KA TOFQRXESFBTP PRJJ>OM>EDOME BPRTOFQFKD OEBQLOF@>
>PPFDKJBKQP PQRABKQP >K>IVWB FK@EBMWQBQ >KAFROR@QROBP>OMRK@QR>QFLK >KA PBKQBK@B

TLOHP PQOR@QRDOBRRBP LKBDFBP >KA QB@EKFNRBP QL
A438CB ABBILM LOD>KFWB >KA >0QF@RI>QB FAB>P %JME>PFWBP
. 44:;H >=C02C >DAB TOFQFKD MOL@BPP 3QRABKQP JRPQ B>OKABIEKFIRJ DO
$44CB 46A44 )4@D8A4<4=CBA # FK QEFP @LROPB QL MOLDOBPP QL %.', #>K ?B
(RI>KFQFBP Q>BK @LK@ROOBKQIV TFQE 2%!$

A438CB
% # =CA>3D2C8>=C>" >4CAH . 44:H >=C02C >DAB

4EB ?>PF@ BIBJBKQP LC MIEERBGVE @I>PP AFP@RPPFEKACB 46A44 )4A@D8A4<4=CBA

>KA TOFQFKD >PPFDKJBKQP PQRABKQP >K>IVWB FKQRBOMOBRNHMCICEKP CBYMF@>11V .RI?BOBA "BILT
BS>IR>QB MLBJP TEF@E >0B ?0L>AlV OBMOBPBKQ>QFS

S>OFBQV LC EFPQLOF@>| MBOFLAP >KA MLBQF@ QB @EKFRRRBSCAB

A438CB 0I>@BJBKQ FKQL %., LO > JFKFJRJ® LGt
. 44:H >=C02C >DAB FK%., + BV?L>0AFKD PHFIIP OB@LJJBKABA
$44CB 46A44 )4A@D8A4<4=CBA
(RI>KFQFBP %# A40CBE 4 .A8C8=6
70FQFKD >KSRFB-KD PQLOFBP >KA MLBJP 2B>AFKD >KA
%#  ABC8B7 #8CAAOCDA4 OBPMLKAFKD QL MR?IFPEBA JLABIP 2B>SFKD-QKKB

3QRAV LC PBIB@QBA "OFQFPE >RQELOP >KAQROBP LEWQRABKQP TLOHFB ©BMB>QBA CLO > QLQ>I LC
COLJ /IA %KDIFPE -FAAIB 'DBP 2BK>FPP>K@B .BL cCQBBK @OBAFQP

#>PPF@>| 2LJ>KQF@ 6F@QLOF>K >KA -LABOK MBOFLARscR

A438CB . 44:H >=C02C >DAB

. 44;H >=C02C >DAB $44CB 46A44 )4A@D8A4<4=CBA
$44CB 46A44 )4@D8A4<4=CBA (RI>KFQFBP

(RI>KFQFBP

%#  ><?>B8C8>= 3E0=243 BBO H
%# +  427=820; .ABC8=6 2BcKBP TOFQFKD MOL@BPP PHFIIP ?BDRK FK %.,
&L @RPBP LK @LJIRKF@>QFKD QB@EKF@>| FKCLOJ>@ FKDBLPFQLODRJIBKQ>BEPRE CLO > SSOFBQV LC
%JIJME>PFP FP LK >RAFBK@B >K>IVPFP @IB>0 TOFQFKIy, @@)QFB&KFKD OBPB>O@E JBQELAP >KA
SFPR>| FKCLOJ>QFLKWW-RPM&RJIBKQ ABPFDK >KA BQEE@\WOLMOF>QB AL@RJIBKQ>QFLK 3QRABKQP>AEPQ B>OK > [
FK QB@EKF@>I TOFQFKD #LJMRQBO RPB OBNRFOBA  3QRABKQRBQQBO QL >MMIV QEFP @LROPB QL QEB 7OFQFk

JRPQB>OK>BBLG  LO ?BQQBO QL >MMIV QEFP  3yr|p OBNRFOBJBKQ CLO !!3 LO !34 ABDOBB
@LROPB QL QEB 70FQFKD 3HFIIP OBNRFOBJBKIQCLO }3/4345

$4! . 44:;H >=C02C >DAB
A438CB $44CB 46A44 )4@D8A4<4=CBA
. 44:;H >=C02C >DAB #LIJIRKF@>QFLKP
$44CB 46A44)4@D8A4<4=CBA 'AAA4@DSBSC4B
#LJIRKF@>QFLKP %., TFQE>DO >ABLG* LO ?BQQBO
'A4AL@DBB8C4B
%. TFQE>BAB LG  LO ?BQQBO %# ><?>B8C8>= A8C820; =0;HBSB
2BcKBP MOL@BPP LC MI>KSFREKDBKA BAFQFKP BPP>
% # >D=30C8>= .ABC8=6 )4038=6 ?BDRK FK %.",  7OFQFKD BIMLPFQLEODRJIBKQ>BFS

$BSBILMP TOFQFKD OB>AFKD >KA @OFQF@>| QEFKHPKR fHKBBP QL MOLCBPPFLK>| MREFQKFXRKP |
#LROPB QLMF@ BIME>PFRIAB BKQBK@B PQOR@QRQBEPB>0@E JBQELAP >KA >MMOLMOF>QB AL@RJIBKQ>QFLK
J>FK FAB>P >KA PRMMLOQFKD ABQ>FIPLFKIQEB @LK RABKQP JRPQ B>CKB D& LO ?BQQBO QL >MMIV

M>8DGME TOFQFKD >KA OB>AFKD @LJMOBEBKPFLK @@ OPB QL QEB 7OFQFKD 3HFIIP OBNRFOBJBKQP CLC
JRPQ B>OK >BB LGt LO ?BQQBO QL MOLDOBPP QL | 0 134 ABDOBB

2%!$ >KA %.', A438CB

A438CB . 44:H >=C02C >DAB

. 44;H >=C02C >DAB $44CB 46A44 )4A@D8A4<4=CBA

$44CB 46A44 )4@D8A4<4=CBA #LIJIRKF@>QFLKP

LQ )KQBKABA COEKPCBEOYMF@>IIV .RI?BOBA"BILT  'A4aA4@D8BSCAB

%., TFQE>DO >ABLG LO ?BQQBO
'A4A4@DSBSC4B

0I>@BJBKQ FKQL %.',
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%# ><?>BBC8>= )AB40A27 %# .  ><4= B#8COBDA4

2BcKBP MOL@BPP LC MI>KSIFREKDBKA BAFQFKP BPP>%U>JFKBP IFQBTDB TOFQQBKJIBK LC S>OFLRP

COLJ%.', 70OFQFKD OBPB>O@E M>MBOP %JME>PF\@BRQRO>@HDOLRKAP QL OB@LDKFWB >KA >MMOB@F>QB
QLMF@ PBIB@QFLK RPB LC MOFKQ >KA BIB@QOLKF@r PIRO@ @R KQQB?RQFLK QL FERGBENA QEB >0OQP

Q>HFKD @OBARPFBQWKA LMFKFLK SLBE@ @B LC  %JME>PFP FP LK TLIBIKQBOV IF@B >KA TLIBK

MI>DF>OFPJ >KA AL@RJIBKQ>QFLK 3QRABKQP JRPQ BRIGHIRB @RIRGIBOFBK@B FK@IRAFKD FABP @BKQO
DOABLGY  LO ?BQQBO QL >MMIV QEFP @LROPB QL QBEKFPJ >KA CBIJFKRBEQMRDEBFK>QFLK LC MLBQOV
7OFQFKD 3HFIIP OBNRFOBJBKQ CLO 13 LO 134 ABDOBBC@QFLK KLKc@QFLK 33%A AO

A438CB A438CB
. 44:H >=C02C >DAB . 44:H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA
#LIIRKF@>QFLKP $SFBOPFQRI>KFQFBP
'A4A4@D8B8CAB
%., TFQE>DO >ABLG LO ?BQQBO %#  82C8>=.A8C8=6
| TLOHPELM QE>Q FKQOLAR@BP QEB QB@EKFNRBP CLO TO!
%# 0=COBH 82C8>= C@QFLK %JME>PFWBP OB>AFKD MR?IFPEBA JLABIP >KA QEI

3QRAV LC C>KQ@>P¥@>| OB>IFPJ >KA PMBEFRRQMX ABBILMIBKQ >KA >MMIF@>QFLK LC @SFHBQIFEKDLO B
>P IFQBIV CLOJP TFQE BIJME>PFP LK QEB >K>IVPFP LCEAEIE-PFKD PQLOFBRB©BMB>QBA CLO > QLQ>I LC

PVJ?LIFPJ PQOR@QROB =KAa@H>0 cCOQBBK @OBAFQP

A438CB A438CB

. 44:;H >=C02C >DAB . 44::H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA $44CB 46A44 )4@D8A4<4=CBA
(RI>KFQFBP (RI>KFQFBP

%# . >A;3 #8CABDA4 %# ' >4CAH .A8C8=6

3QRAV LC J>GLO TLOHP bQROBOLQE >K@FBKQ >KA ! TLOHPELM QE>Q FKQOLAR@BP QEB QB@EKFNRBP CLO TOI
JLABOK COLJ S>OFLRP I>KDR>DBMBSRBAFRIQROBP MLBQCXIME>PFWBP OB>AFKD MR?IFPEBA JLABIP >KA QEB

TBPQBOK >KA KLK TBPQBOK ABSBILMJIBKQ >KA >MMIF@>QFLK LC @SFpBQIFEKDLO B
A438CB >KA OFFPFKD MLBJPV-2B OBMB>QBA CLO > QLQ>I LC
. 44:;H >=C02C >DAB cCQOBBK @OBAFQP
$44CB 46A44 )A@D8A4<4=CBA A438CB
(RI>KFQFBP . 44:;H >=C02C >DAB
$44CB 46A44 )A@D8A4<4=CBA
%# $D;C82D;CDAO; #8COEDA4 (RI>KFQFBP

3QRAV LC QEB @RIQROBPEEM@EBIRIQF@RIQRO
IJBOF@> >P OBMOBPBKQBAPRABIBO@OFQF@>11V

BU>JFKFKD QEB FAB>IP FPPRBP >KA NRBPQFLKP QE

@LJILK LO RKFNRB QL B>@E @RIQROB QIFIl PQOFS >@/6P€DI FPE ! @ >ABJ F@ OROMLPB
ABQBOJFKB QEB AFCCBOBK@B ?BQTBBK FKAFSFAR>| >KA

@LIIB@RFSBKQFQV >KA ELT QEBPB AFCCBOBK@BP >KA >= E4AABOC8>=0; =6;8B7

@LJIILK>IFQFBP @OB>QB !JBOF@> 0OISFABP FKQBOK>QFLK>| PQRABKQP TFQE QEB @LK@BMQ
A438CB >?|B QL @LJIRKF@>QB TFQE %KDIBRP FOFBSE QFLK FK
. 44:H >=C02C >DAB @LIIBDB IFCB >KA QEB @LJ3RKARRABOPQ>KABKLH
$44CB 46A44 )4@D8A4<4=CBA %KDIFPE I>KDR>DB
$FBOPFQRI>KFQFBP A438CB
. 44:H >=C02C >DAB
%#  <4A820=#8C4A OCDA4 $44CB 46A44 )A@D8A4<4=CBA

3QRAV LC IJBOF@>K>EBRB COLJ QEB PFUQBBKQE @BKQRMBKABA CEKPCBYMF@>11V .RI?BOBA "BILT
QEOLRDE QEB @ROOBKQY@RBESROVBP QEB EFPQLOF@>
MLIFQF@> >KA @GIRKFFR® CLO QEB |JBOR@EK QEB

IJBOF@>K EBOL >KA QE®RFSV LC IJBOF@3IOWFQBO ' &A  0; ><<D=820C8>=B = 2034<82 *4CC8=6B
DBKOBP PQOBPPFKD QEB OBI>QFLK ?BQTBBK PL@ FBISIHKARAGROBHAK RIRDASHOP QL >@BESI PHFIIP
>KA QEB TLOHP LC |JBOF@>K TOFQBOP PMB>HFKD >KA IFPQBKFKD FK QEB S8OARIBEIBK
A438CB A438CB

. 44:;H >=C02C >DAB . 44:;H >=C02C >DAB

$44CB 46A44)4@D8A4<4=CBA $44CB 46A44 )4@D8A4<4=CBA

(RI>KFQFBP .LQ )KQBKABA CEK#CB&MF@>IIV .RJ?BOBA "BILT

76 # #>Q>ILD



' &A  0; ><<D=820C8>=B = 2034<82 *4CC8=6B %-* =CA>3D2C8>= C> >A4BC )4B>DA24B
)KQBKABA CLO FKQBOK>QFLK>I PQRABKQFB>KA KLK K&8QBRPBP LK QEB FABKQFc@>GBKIQ:RA EK CLOBPQ
PMB>BOP QL OBcK8 PEIFIIP PMB>HFKD >KA IFPQBKFKIKFRRDOBPLRO@BP FK@IRAFKIF TR C>RK>

QEB >@>ABJF@&FBKKJIBKQ >KA PLFIP !IPL FK@IRABP PQRAV LK ELT QEB
A438CB FKQBOOBI>QFLKPEFMP LC QEBPB UBRLRR&HPNB
. 44:;H >=C02C >DAB B@LPVPQBJP

$44CB 46A44 )4A@D8A4<4=CBA A438CB

.LQ )KQBKABA CICEKPCBYMF@>11V .RJ?BOBA "BILT . 44:;H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

'‘BKBC>| %IB@BFS
' .A8C8=6 5>A+ A=B8C8>=

$BPFDKBA CLO KLK BRSSP QL RKABOPQ>KA >KA RPB

@LEBKQFLKP LC QEB %KDIFPE I>KDR>DB FKIBIRAFKD

PMBIIFKD >KA PBKQBK @ED@MHARDOR@QROB %IS FOLKJB KQ>| 3VPQBJ P >KA
A438CB

. 44:H >=C02C >DAB 2BCOFDBELKBO EKLILDV

$44CB 46A44 )4@D8A4<4=CBA

.LQ )KQBKABA CIEK#CB&MF@>1V .RI?BOBA "BILT *) + &% *054CH'A8=287;4B
IK LKIFKB @LROPB TEF@E CL@RPBP LK QEB /3(! PQ>KA>0AP
>KA DRFABIFKBP CLO BKE>K@FKD P>CBQV >KA EB>IQE FK Q
TLOHMI>@BMF@P FK@IRAB FKQOLAR@QFLK QL QEB /3(! !@C
BKCLO@BJBKQ >KA OBBUBKE T>IHFKD TLOHFKD

%ISFO LKJ B KQ> I 3@ FB K@ B PROC>@BP JB>KP LC BDOBPP BJBODBK@V >@QFLK MI>KP
MOLQB@QFLK MI>KP BIB@QUE@sIGACRRI-QBOF>IP
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' >
>DAC *?>ACB $BPFDKBA CLO PQRABKQP LC >ISBFKBIFR IB-|>K@B

FCBQFJB PHFIIP LCCBOFKD > @LJMLPFQB LC QEB CLIHBFKIFIBRFOBKDQE BHA®B >KA PQ>?FIFQV QEOLRDE >
PMLOQP >@QFSFQFBP QBKKFP C>Il >SBQ@PMOFKD ?>PBOFBP LC MLPBP LO >B>&KFOBI>U>QFLK JBQELAP
SLIBV?>1l ®@NRBQ?>11 >KA T8l )KQOLAR@QFLK LC QEOLRDE ?0B>QEFKD QB@EKFNRBP FK > @>IJFKD >KA
?2>PF@ PHFIIP CLO >Il QEBPB @LRGBIEWR.GQB@RIB  BKBODFWFKD >QJLPMEBOB GBMB>QBA CLO @OBAFQ
PHFIIP QE>Q @>K ?B RPBA CLO OB@OB>QFLK-PB@QFSHQI8EB ->

OBMB>QBA CLO @OBAFQ . 44:;H >=C02C >DAB
A438CB $44CB 46A44 )A@D8A4<4=CBA
. 44:H >=C02C >DAB 'BKBO>| %IB@BFS%( |@QFSFQV
$44CB 46A44 )4@D8A4<4=CBA
'BKBO>| %IB@BFS%( |@QFSFQV t >60 '8;,0C4B
| RKFNRB ?IBKA LMY >KA OFI>QBP ABPFDKBA CLO PQRABKQF
' 468==8=6"0A 0C4 LC >l cQKBPERIP '>FK ?>|>K@BUPFIFRYOBKDQE

| @LIMOBEBKBHKQOLAR@QLOV @LRAFBEKKID BKAREK@B >KA @LOB PQ>?FIFQV QEOLRDE > PBOFBP LC ML
/HFKST>K H>80QB $BPFDKBA TFEORFESBA PR?GB@Q  >KA OFI>QBPRJIBKQP B>OK OBI>U>QFLK JBQELAP
J>QQBO FK@IRAMKE ®EI cQKBPP PBIC ABCBKPB >KA QEOLRDE ?0B>QEFKD QB@EKFNRBP FK > @>IJFKD >KA

QEAFQFLK>I +PBBIME>PFWFKD QEB JB{IBHBPP BKBODFWFKD >QJLPMEBOB GBMB>QBA CLO @OBAFQ
EFPQLOV >KA MEFNROME-QB AL - ?B OBMB>QBA CLOA38CB
@OBAFQ . 44:H >=C02C >DAB
A438CB $44CB 46A44 )4@D8A4<4=CBA
. 44:H >=C02C >DAB 'BKBO>| %IB@BFS%( |@QFSFQV
$44CB 46A44 )4@D8A4<4=CBA
'BKBO>| %IB@BFS%( !|@QFSFQV ' =C4A<4380C4/ >60
3QRABKQP TFIl OBcKB >KA ABBMBK QEBFO HHIO¥BADB LC V
"+ 0878 MLPBP >KA >IFDKJBKQ )KQOLAR@QFLK QL @E>IIBKDFKD ML

LT FIM>@QUBO@FPB ?>PBA LK QEBRFATISBIBKQ ~ CLO ?>1>K@B PQOBKDQE >KASGRGERIFIFRYY-PF@ >0J

LC Q>F @EF >KA QEB ?OBBQEHKIBB LC @ERFRAREF £P ?>I1>K@BP >KSFBPFLKP 4EFP @I>PPFKEEESQBA CLO
>K FKQBOK>| J>0QF>| >0Q ?>PBA LK #EFKBRB-MEFILPIQHEE PB TFQE PBOFLRP ?>@FKBRERQV QL J>FKQ>FK
JBAF@FKB ! PFJMIB BCER@QBSCLO OBI>U>QFLK >KA@E>IIBKDFKD TR >KA QELPB TEL >OB MOBDK>KQ ->
PQOBPP OBAR@QFLK QEOLRDE DOB>QBSDBHRPR.AV $B OBMB>QBA CLO @OBAFQ

-> V 2B OBMB>QBA CLO @OBAFQ A438CB

A438CB . 44:H >=C02C >DAB

. 44:;H >=C02C >DAB $44CB 46A44 )A@D8A4<4=CBA
$44CB 46A44 )A@D8A4<4=CBA 'BKBO>| %IB@BFS%( !|@QFSFQV
'BKBO>| %IB@BFS%( |@QFSFQV 'A4A4@D8BSC4B

0%( LO0%( LO0%(
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' >;5 ' =CA>3D2C8>= C>)>2: ;8<18=6
">PF@ PHFIIP HKLTIBADB >KA QB@EKFNRBPLEFR@EP $BPFDKBA QL FKQOLAR@B M>0QF@FM>KQP QL ?>PF@ OL@
>KA MOBM>0BP ?BDFKKFKD DLICBOP CLO > IFCBQFJBFHRIPKXB@BPP>0V QL @IFJ¥R&-REI> QLM OLMB

?B OBMB>QBA CLO @OBAFQ PVPQBJ 4EB PHFIIP >KA FKCLOJ>QFLK Q>RDEQ FK QEFP @Ll|
A438CB FK@IRAB P>CB@QE@BP ?>PF@ @IFJ?FKD\HKLQP ?BI>
. 44:H >=C02C >DAB QB@EKFNRB @IFJ?ERIBKQ BNRFMJIBKQ >KA
$44CB 46A44 )4@D8A4<4=CBA QBOJFKLILDV
'BKBC>| %IB@BFSY%(!|@QFSFQV A438CB
. 44:H >=C02C >DAB
' 468==8=6 )02@D4C10;; $44CB 46A44 )4@D8A4<4=CBA

$BPFDKBA QL FKQOLAR@B PQRABKQP QL QEB ?>PF@ BKIBR %IB@BFS%( !@QFSFQV

HKLTIBADB >KA QB@EKFNRENRBQ?>I 4EB

CLRKA>QFLKP LCBPQB@EKFNRB ORIBP FKQBOMOBQ=QFLK®>BB +  A08=8=6

D>JB >KA QLROK>JBKO@EIY >P TBII >P @LROQ P>CB@BPFDKBA QISBRM FIMGR >KA J>FKQ>FK

TFIl B @BOBA 3QRABKQP THILABQEB PHFIIP @>0/F+P@RI>0 cQKBPP PQOBKD®® BKKRO
KB@BPP>0V QL FK@IE@NMRBQ?>Il FKQL > IFCBILKD dBUF?FIFQV QEOLRDE > S>OFBQYRKFEID:@RIBSFQFBP FK
EB>IQE >KA TBIIKBPP OLRQRKEB SBMB>QBA CLO @OBARTRK DOLRM PBQQFKD %JME>PFP TFIl 2B LK MOLMBO

A438CB CRKA>JBKQ>IP LC IFCQFKD TFQE TBFDEQP 428 ?>KAP >KA Q
. 44:;H >=C02C >DAB PQRABKQ P LTK ?LAV TBFDEQ !ll >DBP >KASEIRBPB IB
$44CB 46A44 )A@D8A4<4=CBA BK@LRDBA ->V ?B OBMB>QBA CLO @OBAFQ
'‘BKBO>| %IB@BF&%( |@QFSFQV A438CB
. 44:;H >=C02C >DAB
o >60 $44CB 46A44 )4A@D8A4<4=CBA
4EFP @LROPB MOBPBKQP QER/MEKRIBRUBEF>QB 'BKBO>| %IB@BFS%( !|@QFSFQV
MLPQROBP OBI>U>QFLK >KA ?0B>QE QBIDEKFNRBP LC 9
%IME>PFP MI>@BA LK JBAFQ>QFLK XKQBRKHREMESQL A>BB+  A08=8=6

OBAR@B PQOBPP >KA FK@OB>RBREK KFBKOOK@B $BPFDKBA QISBBM FIMGR >KA J>FKQ>FK
dBUF?FIFRYOBKDQE BHABB>KA PQ>?FIFQV >KA>  @>O0P@RI>0 cQKBPP PQOBKDEE BKKRO

EBFDEQBKBAGBKBPP LC PBIC @LKCABK@B dBUF?FIFQV QEOLRDE > S>OFBQVRKFEID: @RBSFQFBP FK
A438CB > CRK DOLRM PBQQFKD %JME>PFP TFIl ?B LK MOLMBO
. 44:H >=C02C >DAB CRKA>JBKQ>IP LC IFCQFKD TFQE TBFDEQP 428 ?>KAP >KA Q
$44CB 46A44 )A@D8A4<4=CBA PQRABKQ P LTK ?LAV TBFDEQ !ll >DBP >KASE)REPB IB
'BKBO>| %IB@BFS%( !@QFSFQV BK@LRDBA -3V ?B OBMB>QBA CLO @OBAFQ

A438CB
' 468==8=6*4;5 454=B4 . 44:;H >=C02C >DAB
$BPFDKBA QL EBIM PQRABKQP ?B@LTBOBROB > $44CB 46A44 )4@D8A4<4=CBA

MOBM>OBA >KA >?IB QL BP@>MB OBPFBQMERR@ROSEKBO>| %IB@BFS%( !|@QFSFQV
>PP>RIQ #I>PPBP TFIl FK@IRAB IB@QROB AFP@RPPFLK >KA B>PV

QL OBJBJ?BO PBIC ABCBKPB QB@EKFNBBERR. MOB 468==8=6+ 4==8B

J>0QF>1 >OQFK}BED LO/ME@>I cQKBPP OBNRFOBJBKQREB @LROPB FP ABPFDKBA QL FKQOLAR@B PQRABKQP QL C

KB@BPP>0V PHFIIP HKLTIBADB >KA QB@EKFNRBP RE/RQBRKER|&

A438CB PHFIIP FK@IRAB DOLRRRPRIBIA PBBB D>JB

. 44:;H >=C02C >DAB P@LOFKD>@BDV >KA BQFNRBQQOB 3QRABRBQMIGERB

$44CB 46A44)4@D8A4<4=CBA PHFIIP KB@BPP>0V QL FR® BWKBP FKQL > IFCBILKD

'BKBO>| %IB@BF&%( !@QFSFQV EB>IQE >KA TBIIKBPP OLRQRKIEB ©BMB>QBA CLO @OBAFQ
A438CB

' .8;34A=4BB 02:?02:8=6 . 44::H >=C02C >DAB

$BPFDKBA QL QB>@E QEB S>IRB LC THIMBORBR@B  $44CB 46A44 )4A@D8A4<4=CBA
>KA QEB HKLTIBADB >KA PHFIIP KB@BPP>0V CLO P>CEKi>| %I1B@BF8%( |@QFSFQV
BKGY>?1B ?>@HM>@HFKD IO FKK@IRAB TFIABOKBPP
BQEF@P EFHFKD >KA ?>@HM>@HFKD cQKBPP >KA BNRFMJBKQ
>KA BBMBAFQFLK QOFM MI>KKFKD >KA OFPH J>K>DBJBKQ !
A>V KFDEQ ?>@HM>@HFKD QOFM FP > J>KA>QLOV
BUMBOFBKQF>I >PMB@Q LC QEB @LROPB
A438CB
. 44:;H >=C02C >DAB
$44CB 46A44 )A@D8A4<4=CBA
'BKBO>| %IB@BF&8%( !@QFSFQV
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' - >;,4H10;; ' 40;,C70=3. 4,,=4BB
$BPFDKBA QL FKQOLAR@B QEB ?>PF@ CRKA>JBKQ>| RHFRR@|>PP FP ABPFDKEBALQLEB-IQE HKLTIBADB >KA

PQ@BDFBP >KA ORIBRBZ?6!I 3QRABKQP TEBIBI S>IRBP TFQE QEB DL>| LC MOLJLQFKD > EFDE NR>IFQV LC IF
QEB PHFIIP KB@BPP>0V QLER®ILBMALIDFKQL > B>@E FKAFSFAR>| |OB>P LC CL@RP FK@IRABPRRQOFQFLK |
IFCBILKD cQKBPP EB>IQE >KA TBIIKBPP OLRBFKB -> cQKBPP @LJIRKF@>?IB AFPB>PBP @LKPRJBO >KA
OBMB>QBA CLO @OBAFQ BKSFOLKJBKQ>| EB>IQE ERJ3R$FBQV >KA C>JFIV IFCB
A438CB JBKQ>| >KA BJLQFLK>| EB>IQE QL?>@@L >I@LELI >KA AORD
. 44:H >=C02C >DAB >DFKD >KA AB>QE >KA AVFKD
$44CB 46A44 )4@D8A4<4=CBA A438CB
'BKBCO>| %IB@BF&Y%( !|@QFSFQV . 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA
' 8C=4BB #01 'BKBCO>| %IB@BFS
AEFP @I>PP FP ABPFDKBA QL FKQOLAR@B QEB @LK@BMQP LC
cQKBPP EB>IQE >KA TBIIKBPP RPFKD BCRMEDRPEE BC 83)4B?>=38=6 C> <4A64=284B

>@@LJIILA>QFKD >l >DBP >KA cGRBPBURABKQP TLOHIEFP @LROPB TRHIAMABIQEB @FQFWBK OBPMLKABO TFQE QE!
QLT>0OAP MBOPLK>| DL>IBEFKMEBKD PQOBKDJR?HEIBQV HKLTIBADB >KA PHFIIP KB@BPP>0OV FK >K BJBODBK@V QL El

>KA BKARR@B QEOLRDE QEB RPB L& QBRABKQ PRPQ>FK IFCB >KA QL JFKFJFWB M>FK >KA QEB @LKPBNRBK
2B@OB>QFLK #BKQBKB @LIJMLKBKQP >0OB RPBA CLO LC FKGROV LO PRAABK FIIKBPP RKQFI MOLCBRFLK>| EBIM >
>PPBPPJBKQ V>?B OBMB>QBA CLO @OBAFQ &RIclIP OBNRFOBJBKQP CLO #02 1%$ &FOPQ !FA @BOQFc@>C
A438CB A438CB

. 44:;H >=C02C >DAB . 44:;H >=C02C >DAB

$44CB 46A44 )4A@D8A4<4=CBA $44CB 46A44 )4A@D8A4<4=CBA

'BKBO>| %IB@BFS%( |@QFSFQV 'BKBC>| %IB@BFS

' 8C=4BB #01 ' C7,4C82+ A08=8=6'A2C82D<

4EFP @I>PP FP ABPFDKBA QL FKQOLAR@B QEB @LK@BRQBRABA CLO c8FPQ RQRABKQ >QEHFRB@R)QEFP
cQKBPP EB>IQE >KA TBIIKBPP TFQE >E FM@MPIBE @LROPB BIABP >\@QF@> >MMIF@>QFLK LC >QEIBQF@
>@@LJIILA>QFKD >II >DBP >KA cGRBPBURABKQP TLOHQSFKFKD HKLTIBADB >KA PHFIIP fKKGEB QOLJ

QLT>OAP MBOPLK>| DL>IESFKMIKD PQOBKOFPRIBQV PBQQFKD 3QRABKQP TFIl >PRAAQRBEESFKD QEB

>KA BKARR@B QEOLRDE QEB RPB L& QBEBABKQ PQRABKQ >QEIBQBP £1BK/€ >KA TLIBKP >QEIBQF@
2B@O0B>QFLK #BKQBKB @LIJMLKBKQP >0B RPBA CLO QB>JP #LROPB @>K ?B OBMB>QBA CLO @OBAFQ TLOHFKD
>PPBPPJBKQ V7B OBMB>QBA CLO @OBAFQ AFCCBOBKQ PMLOQP PB>PLKP
A438CB A438CB
. 44:H >=C02C >DAB . 44:H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA
'BKBO>| %IB@BFS%( |@QFSFQV 'BKBO>| %IB@BFS
'AAAL@D8BSC4B
o 4AB>=0; .4;,=4BB 0%( LO)KPQOR@QBODOFPPFLK (3 PMLOQP JBAF@FKB

4EFP @LROPB FP ABPFDKBA QL MOLJLQB QEB EB>IQERKABOFBK@B
TBII?BFKD FREDV >PMB@Q LT W@ FB@0BA FK@IRAB

EB>IQE >KA TBIIKBPP @QLK@BMQP QNBE@ALSKME 3E0=243 )02@DA4C10;;
BILQFLK>I EB>IQE MOFK@FMBRA@EI MEKBPP KRQOF@MKK @FMIBP@ERBQ?>II CLO >AS>K@BRPMIBQ>FIBA
TBFDEQ J>K>DBJBKQ PQOBPP J>K>DBJRKIV PB FKCLOJ>QFLK LK BQUB@EKFNRBP ORIBP FKQBOMOBQ>QFLI
QEKPJFQQBA AFPB>PBP PR?PQ>K@B RPB >KA >?RPB FK@&IRAFKD D>JB >KA QLROK>3IBRQ¥RDBII >P @LROQ
@EOLKF@ AFPB>PBP P>CBQBOL?F@ S>IRB TFIl ?B BRAFBI>0QF@FM>QFLK >KA
A438CB > [FCBQFJB PMLOQ >@QFSFQV TFIl ?B QEB BKA OBPRIQ
. 44:H >=C02C >DAB A438CB
$44CB 46A44 )4@D8A4<4=CBA . 44:H >=C02C >DAB
'‘BKBO>| %IB@QBFS $44CB 46A44)A@D8A4<4=CBA

'BKBO>| %IB@BFS%( !|@QFSFQV

'AAAA@D8B8C4B

0%(__ LO )KPQOR@BLIFPPFLK
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r24 4AB>=0; A8=4A 4AC8L20C8>= ' =CA>3D2C8>=C>'7 HB820; 3D20C8>=

00BM>OBP PQRABKQP GREMEBLK>FKBO 4EFP @LROPB FP ABPFDKSAABL-IMGBKQOLAR@QFLK QL
#BOQFc@>QFLK %U>J >KA ?B@LJEBEBRAKFS @>0BBOP FK QEB cBINPE@MBAR@>QFLK >QEIBQF@
QEFKBOM>0K QL ABPFDK MBLOB>Q EBIM @IFBKQP QLQEFKFKDLEBD@FPB P@FBK@B @L>@EFKD cQKBPP PMLOQ
FIMOSB MLPQROBSBUBKQ dBF?FIF@M>K@B @LOB  J>K>DBJBKQ >KA MEF@>| QEBOB>ABOPEFM BQEF@P
CRK@QFLK @>OAPQDBRMEBBPP >KA JRP@RI>0  >KA FKQBDOFQV LC PMLOQ TFIl ?B AFP@RPPBA >P TBII >P E

BKARSK@B >KA PQOBKDQE >KA BLIRQFLK LC PMLOQ FK LRO PL@FBQV
A438CB A438CB

. 44:H >=C02C >DAB . 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA

'BKBO>| %IB@BFS 'BKBO>| %IB@BFS

' 8C=4BB #01 ' G 4A28B4'FIB8>:>6H

4EFP @LROPB FP ABPFDKBA QL FKQOLAR@B QEB @LK@B{QIRAR@QLOV @LROPB FK TEF@E PSBBREMOBFII FK
cQKBPP EB>IQE >KA TBIIKBPP FK >IB B ®IBPF®E QEB @LKKB@QFLK ?BQTBBK\FEBFR@Ns @ QEREINV
>@@LJILA>QFKD >l >5DBP >KA cGRBPBURABKQP TLOHEB>IQE TBIIKBPP >KA QEB ?LAFERIMEF@>| MOL@BPPBP
QLT>OAP MBOPLK>| DL>IBFFKMEKD PQOBKDUFPRIBQV 4EB @LROPB >IPISFKBP PQRABKQP TFQE FK @I>PP

>KA BKARG@B /KIFKB @LIMLKBKQP >OB RPBA CLO  1>?LOQLOWBIBOFBK@BP FK TEF@HBBPQQEKDQE

>PPBPPJBKQ V?B OBMB>QBA CLO @OBAFQ JRP@RI>0 BKAR@B >KAWB?FIFQV >PPBPPJBKQP TFII 7B
A438CB Q>RDEQ >KAGIQF@BA

. 44:H >=C02C >DAB A438CB

$44CB 46A44 )A@D8A4<4=CBA . 44:H >=C02C >DAB

'BKBO>| %IB@BF&%( |@QFSFQV $44CB 46A44 )A@DBA4<4=CBA

>QROI 3@FBK@B
' 8C=4BB #01
4EFP @LROPB FP ABPFDKBA QL FKQOLAR@B QEB @LK@BMQJRICE2 + A08=8=6
cQKBPP EB>IQE >KA TBIIKBPP RPFKD SCRNEIRFEE 'K FKQOLAR@QLOV @LROPB QL QEB cBIAEBBRIEIBQF@ QO
>@@LJILA>QFKD >II >DBP >KA cGRBPBURABKQP TLOHLMF@P AFP@RPPBA TFIl FK@IRAB MOLCBPPFLK>| PQ>KA>C
QLT>OA MBOPLK>| DL>IBBKMBKD PQOBKDIFPRIBQV  J>K>DBJBKQ BIMILIBKQ PBQQFKDP >RRKQBBK >KA
>KA BKARB@B /KIFKB @LIMLKBKQP >OB RPBA CLO @>OB LC @LJJILK >QEIBQF@ FKGROFBP %JME>PFP FP MI>@

>PPBPPJBKQ V?B OBMB>QBA CLO @OBAFQ JB@E>KFPJP QOB>QJBKQ RKQEB>MFKD LC
A438CB @LJILK PMLOQP FKGROFBP

. 44:H >=C02C >DAB A438CB

$44CB 46A44 )A@D8A4<4=CBA . 44:H >=C02C >DAB

'BKBO>| %IB@BFS%( |@QFSFQV $44CB 46A44 )A@D8A4<4=CBA

'BKBO>| %IB@BFS
' *?2>ACB %DCASC8>=
4EB MROMLPB LC QEFP @LROPB FP QL ?B >K FKQOLAR@ QFOCSHSQERBS=4B8>;>6H
?2>PF@ KRQOFQFLK>| KBBAP LC QEB ERB-®PROPB  3QRABKQP TFIl PQRAV QEB JERFIRILPBIOR@QROB LC QEB
TFIl FK@IRAB >K FKQOLAR@QFLK LSEERBEKKA ERJ>K ?LAVEL@RP FP MI>@BA LK IB>OKFKD ?LKBP >KA GLFK
QELPB KRQOFQFLK>l @LIMLKBKQP TEF@E >OB KB@BFBOB@RLMFLKP >P TBII >P IB>OKFKD JRP@IBP QEBFO
LMQFJRJ EB>IQE .RQOFQFLK @QRPRREL.O PMLOQP >K8Q>@EJBKQP >KA >@QFLKP >KAJEISB QEB ?LAV FK

BLBO@FPB TFII2PRIBKBA FK ABMQE PMLOQ >K&BBX>V >@QFSFQFBP 3MB@F>I BIME>PFP FP MI>(
A438CB LK JRP@RILBBQ>| >K>IVPFP LC 280@HPB >KA
. 44:;H >=C02C >DAB JL SBIBKQ M>QQBOKP
$44CB 46A44 )4@D8A4<4=CBA A438CB
'BKBC>| %IB@BFS . 44:;H >=C02C >DAB
$44CB 46A44)4@D8A4<4=CBA
>D=30C8>=B >5 8C=4BB >QROI 3@FBK@B

)KQOLAR@BP QEB BPPBKQF>I MOFK@FMIBER(@ERBPP >KA B

>KA FP FKQBKABA QL ?B LKB LC QEB cOPQ PQBMP FK QEB
MOBMSQFLK LC FKAFSFAR>IP >P cQKBPP MOLCBPPFLK>IP

0OISFABP QEB CRKA>JBKQ> QEBLOFBP >MMIF@>QFLKP >KA
MBOPLK:BBOFBK@BP KB@BPP>0V CLO > @LIJMOBEBKPFS
RKABOPQ>KAFKD LC cQKBPP >P > MOLCBPPFLK >KA >P > IFCBPQVIB
A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

'BKBO>| %IB@BFS
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' CT7:4C82+ /08=8=6'A2C82D< ')  A>BB >D=CAH *:88=6

$BPFDKBA CLO QEB >AS>K@BA PQRABKEKREIBQF@ QPF@ QL FKQBOJBABBRB @ PP @LRKQOV PHF FKPQOR@QF
MO@QF@> >MMIF@>QFLK LERKFKBOR@TIEADB >KA FK > TBEKA CLOJ>Q 3HFFKD QB@EKFNRBP CLO d>QP EFIIP
PHFIIP FK QEBKB®D OLLJ PBQQFKD 3QRABKQP TFIl >PREPREFEEKA ?>@ERKQOV TFIl BB@BA BI@EKFNRBP

| 4# FK PBOSFKD QEB PQRABKQ >QEIBQBR ELXKA6  PR@E >P AF>DLK>I PQOFAB PH>QFKD RMEFII ORKKFKD QR
TLIBK P >QEIBQF@ QB>JP 4EFP @LROPB @>K ?B OBMBAUBALOGFKD >OB FK@BOMKQL QEB PBPPFLKP TFQE >K
@OBAFQ CLO TLOHFKD AFCCBOBKQ PMLOQP PB>PLKBJME>PFP LK P>GBQX/?B OBMB>QBA CLO @OBAFQ

A438CB A438CB
. 44:;H >=C02C >DAB . 44:;H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA $44CB 46A44 )4@D8A4<4=CBA
'BKBC>| %IB@BFS 'BKBC>| %IB@BF8%( | @QFSFQV
'AAAA@D8B8C4B
0%( LO )KPQOR@BODIFBPFLK ") .8=C4A &DC3>>A %0 EB860C8>=0=3 *054CH
0OISFABP > @LJ?FK>QFLK LC QEB QEBLOBQF@>| ?>@HDOLR
") 8:8=6 =%>AC7 4=CA 0;. 0B78=6C>= >KA QB@EKF@>| >PMB@QP KBBABA QL IB>A >KA J>K>DB DO|

#LROPB ABPFDKBA QL FKQOLAR@B QEB ?>PF@P LC EFKFKD-KRBSBBLKIBKQMF@P FK@IFSRDKQFLK TFQE

LOQE #BKQLY >PEFKDQLK QL PQRABKQP LC >l cQKBP#M >KA @LIM>PB>>K@EB>0OBKBPP >KA >PPBPPJBKQ
IBSBIP |AAOBPPBP AB@FPFLK J>HFKD PHFIIP QOFM MPHABKBH J>K>DBIBKB@®QROB >HNBOFBKQF>I MI>@B

cOPQ >FA P>BBEFED>QFLK >K8HEK KJBKQ>I @LK@BOKP>PBA IB>OKFKD TFII C>JFIF>OFWB PQRABKQP TFQE IL@>I T
Y)K@IRABP OBNRFUHKAFKD QOFMP FK LOABO QL >MMBKSFOLKJIBKQP >KA OB@OB>QFLK>I LMMLOQRKFQFBP

IB>OKBA PHFIIP FK > OB>| FOBKRIBKQ \»?B A438CB
OBMB>QBA CLO @OBAFQ . 44:H >=C02C >DAB
A438CB $44CB 46A44 )4@D8A4<4=CBA
. 44:H >=C02C >DAB 2BPQOF@QBA BIB@QFS
$44CB 46A44 )4@D8A4<4=CBA
'BKBO>| %IB@BFS%( !|@QFSFQV ') .8;34A=4BB 8ABC 83
$BPFDKBA CLO FKAFSFAR>IP TLOHFKD >KA LO OB@OB>QFK]
') ;?8=4*80=3*=>F1>0A3 OBJLQB TFIABOKBPP >0B>P 7FIABOKBPP &FOPQ IFA 7&

)KQOLAR@BP QEB CRKA>JBKQ>IP LC >IMFKB PHFFKD @SBOP BJBODBK@V OBPMLKPB >PPBPPJBKQ LC >KA
PKLT?L>OAFKD QL PQRABKQP !'AAOBPPFKD OFPH  QOB>QJBK@BFJL >K FIl LO FKGROBA MBOPLK FK > OBJLQB
J>K>DBJBKQ QB>@EFKD QB@EKFNRBP >KA JLRKQ>FIBKSFOLKJIBKQ TEBOB ABEKERESR FP KLQ OB>AFIV
BQFNRBQQB PQRABKQP TFII D>FK @LKCABK@B >KA @S3MBQERE@RIROB >KA E>KAP LK TLOH FK@IRABP #02 1%$
FK QEB IFCBQFJB PMLOQP LC >IMFKB PHF >KA PKLT?LQSRKFHKD

@LROPB FP > @LJ?FK>QFLK LC FK @I>PP PBPPFLKP >K{B8CH K

PKLT PBPPFLKP >Q -FPPFLK 2FADB 3HF 2BFROQ -> . 44:;H >=C02C >DAB

OBMB>QBA CLO @OBAFQ $44CB 46A44 )4@D8A4<4=CBA

A438CB 2BPQOF@QBA BIB@QFS

. 44:;H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA ') )42A40C8>=)8B: $0=064<4=C

'BKBO>| %IB@BFS%(!|@QFSFQV 5QFIFWBP > MOB>@QER_>@E QL J>K>DFKD OFPHP
>PPL@F>QBA TFQE @LKARG®RBKIBMR@>QFLK

')  >;D<180)8E 4A )>F8=6 OB@OB>QFLK >KA LRQALLO BAR@>IpF DERBIE@>ED

YKQOLAR@QFLK QL QEB ?>PF@P LC OLTFKD CLO PQRABSKQFLKCI5tKA IBD>I OFPH C>@QLOMIIBABH ABMQE
CQKBPPIBIP |AAOBPPBP OLTFKD QB@EKFNRB OLTFKBP PQRABKQP @OB>QB OFPH J>K>DBJBKQ MI>KP
QBOJFKLILDR*CBQV DRFABIFKBP >KA OLTFKD BQFNRB&IBCAB

@LROPB FK@IRABP OBNRFOBA OLTFKD LRQFKDP FK LOABBIQ=C02C >DAB

>MMIV IB>OKBA PHFIIP FK > OB SFURIBIBKQ $44CB 46A44 )4@D8A4<4=CBA

A438CB 2BPQOF@QBA BIB@QFS
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$BSBILMP TEFQBT>QBO DRFAFKD PHFIIP >KA @LJMBQ&&I@’B 3@ FB K@ B

QEOLRDE E>KAPUNBOFBK@B LK GEB-®AIFK QEB

@I>PPOLLJ 4EB PHFII >KA @LIMBQBK@FBP FK@IRAB 'RQAIBR? 8A4 *284=24

IB>ABOPEFM KSIBRG@®RFKD OFPH J>K>DBJBKQ OB>A#KOLRDE > @LJ?FK>QFLK LC IB@QROB >KAEKKKP LK QO
TEFQBT>QBO >KA J>KERKD M>AABQP 4EFP @LROPBPQRABKQP TFII IB>OK ELT QL MBOCLOJ ?>PF@ CRK@QFLKP
FK@IRABP CLREDBOTBEBKA QOFMP AROFKD QEB NRFUISHEIPQEMBCDEQFKD FK > P>CB >K/BECKRBIDESP

A438CB @LROPB FK @LJ?FK>QFLK TFQE )KQBOJBAF>QB &FOB 3@FB
. 44:;H >=C02C >DAB &3 TFIl FK@IRAB >K BJ?BAABA @BOQFc@>QRLK LC )&3!
$44CB 46A44 )4@D8A4<4=CBA &FOBCcDEQBO /KB &FOB $BM>0QJBKQ 3MLKPLOPEFM 2BNRF
2BPQOF@QBA BIB@QFS A438CB

. 44:;;H >=C02C >DAB
") =CA>3D2C8>= C> )42A40C8>= $0=064<4=C $44CB 46A44)4@D8A4<4=CBA

)KQOLAR@QFLK QL QEB cBIA LC OB@OB>QFLK TFQE >2BRORFE@QBERBIB@QFS

EFPQLOF@>| MEFILPLMEF@>| >KA QEBLOBQF@>| >PMB@QP LC

IBFPROB >KA OB@OB>QFLK FK PL@FBQV COLJ ?LQE > IL@*B&A<4A )4,0C8>=B 5>A 8A4 *4AE824

DIL?>| MBOPMEERBASBOSFBT LC QEB OB@OB>QFLK 4EFP @LROPB >AS>K@BP QEB PQRABKQ P PHFIIP FK J>FKQ>
MOLCBPPFLK >KA @>0BBO LMQFUKRLTBABBOLRDE DLLA OBI>QFLKP TFQE QEB MR?IF@ QECGRRDE BCCB@QFS

BUMBOFBKQF>| IB>OKFKD FK QEB @LJJRKFQV @LJIRKF@>QFLK >KABXHHKS @RPQLJBO PBOSF@B FK >

A438CB PLIBQFJBP AFCc@RIQ PBQQFKD )K@IRABP QEB OLIBP >KA

. 44::H >=C02C >DAB OBPMLKPF?FIFQFBP cOBcDE}B@RMRKFQV OBI>QFLKP

$44CB 46A44 )4@D8A4<4=CBA >KA MR?IF@ FKCLOJ>QFLK BAR@>QFLK !IPL FK@IRABP QEB

'BKBO>| %IB@BFS cOBcDEQBO P OLIBP @>0OFKD CLO QEB BKOHUOKS >KA
@RPQLJBOP

") = E8A>=<4=C0; 3D20C8>= A438CB

$BPFDKBA QL MOBM>0OB PQRABKQP QL FIMIBJBKQ . 44:;H >=C02C >DAB

BKSFOLKJBKQ>| BAR@>QFLK LMMLOQRKFQFBP FK CL@3AICKA6A44 )4A@D8A4<4=CBA

KLK CLOJ>| BAR@>QFLK PBQOF@PFK@IRAB EFPQLOYBPQOF@QBA BIB@QFS

>KA MEFILPLWIEC B$FOLKJIBKQ>| BAR@>QMBOBBKQF>I

>KA MI>@BA ?>PBA QB>@EFKD MBA>[RHEM KKBIBR>l *  'D<?4AB0=3.  0C4A*HBC4< BFOD;82B
IFQB@\BQRABKQP TFIl @ OFQF@KBBBEOLKJIBKQ>I 3QRAFBP LC dRFA JB@E>KF@P AB>IFKD TFQE QEB JB@E>KF
FPPRBP >KABLOB WP FK TEF@E QL MOLJLQB ?0L>ABMOLMBOQFBP LC T>QBO >Q OBPQ >KA FK JLQFLK FQP >MMI|

RKABOPQ>KAFKD LC QEBPB FPPRBP QL PRMMOBPPFLEKQMB® >KA cOB PQOB>JP )K@IRABP
A438CB JRKF@FM>| >KAORQBO PRMMIVIORBP ?>PF@ cOB

. 44:;H >=C02C >DAB MRIM @LIMLKBKQP PVPQBJP >KAEMBOPHFIIP &FOB
$44CB 46A44)4@D8A4<4=CBA $BM>0QJBKQ 3MLKPLOPEFM 2BNRFOBA

'BKBC>| %IB@BFS A438CB

. 44:H >=C02C >DAB
") =CA>C>&DC3>>A# 4034AB78? 0=3 028;8C0C8>=$44CB 46A44 )A@D8A4<4=CBA
$BPFDKBA CLO PQRABKQP FKQBOBPQBA FK >@NRFORBPORK@QBA BIB@QFS
ABBILMFKD IB>ABOPEFM >KA C>@FIFQ>QFLK PHFIIP %UMILOB
MBA>DLDVOLRM AVK>JF@P C>@FIFQ>QFLK OFPH J>KSDBIBKRH<4380C4 8A4 *284=24
>KA QEB >0Q LC PBNRBK@FKD DOBRMBORABREPEEFII 4EOLRDE > @LJ?FK>QFLK LC IB@QROB >KAEKKKP LK QO
>|PL ?B FKQOLAR@BA QL GEBILIMBO> S>OFBQV LC ILT QEB PQRABKQ TFII IB>OK ELT QL MBOCLOJ FKQBOJBAF>QB

>KA EFDE @E>IIBKDB @LROPBIFKFQF>QFS CRK@QFLKP LC PQREQAQFKD FK > P>CB >KABBCCB@QFS
A438CB J>KKBO4EFP @LROPB FK @LJ?FK>QFLK TFQE ">PF@ &FOB
. 44:H >=C02C >DAB 3@FBK@B___ TFIl FK@IRAB >K BJ?BAABA @BOQFc@>QFLK
$44CB 46A44 )4@D8A4<4=CBA LC)&3k &FOBCcDEQBO /KB &FOB $BM>0QJBKQ 3MLKPLOPEFN
'BKBO>| %IB@BFS 2BNRFOBA

A438CB

. 44:H >=C02C >DAB
$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QQFS
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OOISFABP QEB KBT TFIAI>KA cOBcDEQBO TFQE ?>PF@ 4R83LRDE > @LJ?FK>QFLK LC IB@QROB >KAEKKKP LK QO

2BA #>0A NR>IFCVFKD PHFIIP QBIBCER@QEBIV PQRABKQP TFII IB>OK ELT QL MBOCLOJ >AS>K@BA CRK@QF
PRMMOBPP TFIAcOBP TEFIB RKABO @ILPB PRMBOSFPECKPQBEBEIQRBCDEQFKD FK > P>CB >K/BRCKRBINFS
$BM>0QJIBKQ 3MLKPLOPEFM 2BNRFOBA 4EFP @LROPB TFIl FK@IRAB >K BJ?BAABA @BOQFc@>QFLK L
A438CB )&3! # &FOBcDEQBD &FOB $BM>0QJBKQ 3MLKPLOPEFM
. 44:;H >=C02C >DAB 2BNRFOBA
$44CB 46A44 )4@D8A4<4=CBA A438CB
2BPQOF@QBA BIB@QFS . 44:H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA
*  D8;38=6 >=BCAD2C8>= 2BPQOF@QBA BIB@QFS
/S BOSFBT LC BKDFKBBOFKD MOFRRPFIAHRD ? 'AAAL@D8B8C4B

@LKPQOR@QFLKO@QBOBPQF@P LC ?RFIAFKD @I>PPFe@>QFIdP  >KA cOB ABM>0QJIBKQ PMLKPLOPEFM
IFCB >KA cOB P>CBB@RB cOB >PPBJ?IFBP cOB IL>AFKD

cOB OBPFPQ>K@B >KA d>JB PRIEKDRA &OP QEB oo >A: G?4A84=24
E>W>OAP LC S>OFLRP JBQELAP QB@EKFNRBP @LJIJMEBBROQKBA QL 8&2B PQRABKQP TFQE LK QEBGEGMOD
>KA J>QBOF>IP LC ?RFIAFKD @LKPQOR@QFLK &FOB $BIA-ROIBIEBK@B /KB @OBAFQ CBEBR@HELSS TLOH

3MLKPLOPEFM 2BNRFOBA BUMBOFBK@B MBO TBBH
A438CB A438CB

. 44:H >=C02C >DAB . 44::H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS 2BPQOF@QBA BIB@QQFS

* 4+ 02C82B
JK@IRABP QEB MI>KKFKD FIMIBJBKQ>QARSORABLC ,

2>PF@ cOB 0>@QF@P >q OEB ospMLmnarkaaso 1B LD O>ME/

BIBJBKQP FK@IRAB PFWB RM cOB PFJRI>QBEK@OB ?BE>

Q>@QF@RBROBPLRO@B OBNRFOBJIBKQP >KA MOLMBODO-ME FP QEB P@FBKQFc@ PORAS@QBERAEKQBO
>IIL@>QFLK LC OBPLRO@BP &FOB $BM>0QJBKQ 3MLKIBM@MEKERI>K PL@FBOFBP >KA OERKHYR@OLPP

2BNRFOBA QEB DIL?B 'BLBRIE @LROPBP >0OB ABPFDKBA QL MOLJLQB
A438CB PQRABKQMELERFLK LC @RIQRBOPF®RPQ>FK>?FIFQV

. 44:H >=C02C >DAB >KA @OFQF@>| QEFKHFKD ?>PBA LK OBIMERBAKADO
$44CB 46A44 )A@D8A4<4=CBA P@FBKQFc@ A>Q> PLRO@BP

2BPQOF@QBA BIB@QFS

'AAAL@DSBSC4B &  =CA>3D2C8>=C> 4>6A 07?7H

&3 &3 >KA cOB ABM>0QJBKQ PMLKPLOPEFM )KQOLAR@QFLK QL QEB PQRAV LC ERIEK RAIQEB

J>GLO QEBJBP LC QEB AFP@NMWBRE-K@IRAB ERJ>K
*  0l0A3>DB $0C4A80;B &?4A 0C8>=B BKSFOLKJBKQ FE@EIFLK MLMRI>QFLK >KARIFDO
$BPFDKBA QL MOBM>0OB QEB PQRABKQ FK QEB HKLTIEARBYH@FCCRPFLK M>QQBOKP LC EB>IQE >KA KRQOFQFLK
E>W>OALRP J>QBOF>IP >KA ELT FQ OBI>QBP QL QEB cQ8ARPQOF>IFW>QFLK B@IB{LVBBKAB >KA MLIFQF@>
PBOSF@B 4EFP @LROPB TFIl FK@IRAB BJ?BAABA @BOOFD@HDHAERPB TFII 7B >MMOL>@EBA FK QEBL@OLKQB

LC )&3¥ (>W>OALRP ->QBOF>IP IT>OBKBPP >KA OBDFLK>I AFCCBOBK@B >KA DIL?>IFW>QFLK
IMBO-QFLKP &FOB $BM>0QJBKQ 3MLKPLOPEFM 2BNRFQBSCB
A438CB . 44:;H >=C02C >DAB
. 44:H >=C02C >DAB $44CB 46A44 )A@D8A4<4=CBA
$44CB 46A44 )A@D8A4<4=CBA $SFBOPFQU@F> 3@FBK@B
2BPQOF@QBA BIB@QFS
& . >A;3)468>=0; 4>6/?7H
*  >>?4A  OCB8E. >A: G?4A84=24 %U>JFKBP QEBAFFQV LC QEB TLOIA P ERI>NPRAME

$BPFDKBA QL $#2B PQRABKQP TFQE LK QEBGETMO |>KAP@>MBP RPFKD > OBDFLK>| >MMCIMEHD'BLDO
CBIA BIMBOFBK@B /KB @OBAFQ CBEERQHELSTLOH  @LK@BMQP >KA QEB AVK>JERIIMIBKG >0B

BUMBOFBK@B MBO TBBH AFP@RPPBA TFQEFK QES @1 K@BGLO DBLHIEF@

A438CB OB>IJP 2BDFLK>| AFPM>0OFQFBP >KA FKQBOABMBKABK@FBI
. 44:;H >=C02C >DAB MOSFAB >K FIMLOQ>KQ CL@RP CLO RKABOPQ>KAFKD QEB [
$44CB 46A44 )4A@D8A4<4=CBA @LIMIBFQV LC PL@F>I PVPQBJP

2BPQOF@QBA BIB@QFS A438CB

. 44:;H >=C02C >DAB
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3ROBV LC QEB cBIA LC B@LKLIJF@MBBEB@®IRAFKD 3QRAV QEB DBLILDF@ MOL@BPPBP QE>Q PE>MB QEB B>0Q
DIL?>IFW>QFLK B@LKLIBIGVWBKQ IL@>QFLK >K>IVPFBBQBOJFKB ELT QEB B>OQE TLOHP >KA FQP EFPQLOV ?
>KA B@LKLIF@ @IRPQBICGRAORO?>K I>KA RPB >KA  >MMIVFKD MOFK@FMIBP L@EBURBROV >KRMEP
PM>QF>| >PMB@QP LC OBQ>FI %@LKLIF@ AB?>QBP *XMF@P FK@IRAB MI>QB QB@QLKFEPPSBHOKIBR>H
>IQBOK>BEEBLOFBRBKBA FK EFPQLOF@>| >KA @ROOBEBIP JFKBODI>@FBOBOBFSBLILDF@ J>MP >KA QEB
@LKOQB 'IL?> OBDFLK>| >KA IL@> P@>IBB/BQMIL PQOR@QROB LC QEB B5@&IRAB cBIA QOFMP )K@IRABP
BUMILOB ELT MOLAR@QFLK AFPQOF?RQFLK >KA @LKPRIGQELCK/

LC DLLAP >KA PBOSF@BP >$BHPELEI0/ LOD>KFWBA  A438CB

A438CB . 44:;H >=C02C >DAB

. 44:;H >=C02C >DAB $44CB 46A44 )A@D8A4<4=CBA
$44CB 46A44 )A@D8A4<4=CBA >QROI 3@FBK@B TFQE ,>?
$SFBOPFQU@F>| 3@FBK@B 'AAA4@D8B8C4B

-l 4( LOEFDEBO

&  =CA>3D2C8>= C>*DBC08=018;8CH
)KQOLAR@QFLK QL PRPQ>FK>?FIFQV >KA FPPRBP QE>Q#FIM@Q6H >5 +74 ' 028L2 %>AEZBC
PRPQ>FK>?IBBBMIBKQ DIL?>IKEQFLK>IIV >KA IL@>1IV | B>OK$@Fc@ .LOBEQ DBLILDV >KA DBLILDF@ EFPQLOV ?
%U>JFKBP LRO OLIB FKeKOBRCRO@B ABMIBQFLK >KA PQRAVFKD OL@HP PBAFJBKQP I>KACLOJP CLPPFIP DBLILL
T>PQB ?LQE FK RO?>K >KAPOR@BP TEFEFBRLKFKD  J>MP >KA DBLILDF@ PQOR@QROBP %U>JFKB ELT MI>QB
T>VP QL PRPQ>FK B@LPVPQBJP PRMMLOQ PL@F>| GRBE@RAHER>ELBP C>RIQFKD CLIAFKD OL@H CLOJ>QFLKF
OBAR@B LRO B@LILDF@>1 CLLQMOFKQ )K@IRABP > PBRISERHD QFJB JLRKQ>FK ?RFIARKD> @BIBQFLK

IB>OKFKD @LIMLKBKQ B>OQENMH DI>@FBCBOOBKA dLLAPSBX@0B>QBA LRO
A438CB I>KA >KA OBPLRO@BFOBNRFOB cBIA QOFM P )K@IRABP
. 44:H >=C02C >DAB I>?LOQLOV
$44CB 46A44 )A@D8A4<4=CBA A438CB
$FBOPFQU@F>I 3QFBK@B . 44:;H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA
&  =CA>3D2C8>=C> * >QROI 3@FBK@B TFQE ,>?

YKQOLAR@BP 'BINEF@ )KCLOJ>QFLK 3VFBEF@E

AFPMI>PQLOB BAFQ >KA >K>IVWB PM>QF>| FKCLOJ>QR#K 9%0CDA 0; 8BOBC4AB

ALMF@P TFIl FK@IRAB A>Q> FKMRQ J>K>DBJBKQ >KA3@FBKQFc@ PQRAV LC EB®QENRH>KAPIFABP
J>KFMRI>QFLK QL @OB>QB J>MP >KA MBOCLOJ PM>QEri@>RF@ BORMQFRRBJIB TB>QEBMACOBP >PQBOLFA
>K>IVPBP RPFKD |O@QESFLRP )3 BMBOFBK@B FP KLQ FIM>@QP >KA LQEBO ABESBHIPF KQOLAR@BP >KA
OBNRFOBA ?RQ PQRABKQP JRPQ ?B MOLc@FBKQ TFQHMIAKBPTRBIBKQP LC DEIBOBVOLILDMEPF@P >KA

13 >PQOLKM%U>JFKBP ERJ>K C>@QLOP OFPH OBAR@QFLK
A438CB AFP>PQBO MOBAF@QFLK JLKFQLOFKD >IBOQ PVPQBJP >K;
. 44:;H >=C02C >DAB AFP>PQBO SBIK@IRABP EFPQUEMEBE >KA

$44CB 46A44 )4A@D8A4<4=CBA AFP>PQBOP FK QEB KBTP

3L@F>I 3@FBK@B A438CB

. 44::H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA

IBLILDV >QROI 3@FBK@B

&# = E8A>=<4=CO0; 4>;>6H
4EB 76 # %>0QE 3@FBK@BP $BM>0QJBKQ FP @LJIFQZBANIOB ELT QEB B>GBEIB&KIBKQ @LKQOLIP ERJ>K
LCCBOFKD @LJMOBEBNIFEIPBP QE>Q MOLJLQB BUFPQBK@B >KA ELT B>OQE FQPBIC @E>KDBP FK OBPMLKP!

RKABOPQ>KAFKD QEB %>0QE >ROREB/RRESBRIB  ERJ>K >@QFSFQFBP 3QRAV QEB ABQBOJFKFKD C>@QLOP >
COLJ QELPB ABPFDKBA CLO QEB KLK P@FBK@B J>GLMQBAF®QEEB BCCB@QP |EPBSIGRHK@>BORMQFLKP
3@FBK@B J>GHIQBO PQRABKQP FK 'BLILDF@>| 3@FBK@BPFABP dLLAP @E>KDFKD @IFJ>QBP >KA ERJ>K RPB LC
IPQOLKLY -BQBLOLILD¥%IFJ>QLILDWKA DBLILDF@>| LO %>OQEOBPLRO@BP LC BKBBBENP T>QBO >KA PLFI
EVAOLILDF@>B%BLKJIBKQ>I 3@FBK@B 4EB ABM>0OQJBKQ38CB
LCCBOP > TFAB S>OFBQV LC @LROPBP ABPFDKBA QL JBBRIDEBC02C >DAB
DBKBOBAR@>QFLK>l MOB MOLCBPPEBEH >KA L $44CB 46A44 )A@D8A4<4=CBA
>@>ABJF@ DL>IP LE F@RABKQP >QROI 3@FBK@B

'A4A4@D8B8C4B
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BOJ>K 3QRAV LC FKARPQOV PQ>KA>0OA PLCQT>OB >KA ELT QL
FKQBSUB QEBPB MEELRKQL PB>JIBPP @LJJRKF@>QFLK
)$  4A<0= TEFIB MOLAR@FKD TLOHP QE>Q @LKCLOJ QL ABPFDK MOFK
%IBJBKQP LC 'BOJ>K MELKBQF@P >KAMBQELDO >KA @IFBKIVB@Q>QFBXPK BPPBKQFMERE ABPFDK
)KQOLAR@QFLK QL 'BO33}¢DOKA @ISBOP>QFLK>l  QBOJFKLILDV >KA @LKQRRBRBUED HKLTIBADB >KA
RP>DB ">@HDOLRKAFK-QB@>| QBOJFKLILDV FP PHFIIP QEOLRDE >AS>K@BA E>KAP LK MOLGB@QP FIMIBJBI

OB@LJJIBKABA SB@QLO FIIRPREP M>DBROQP FJ>DB J>KFMRI>QFLK
A438CB >KA QVMLIE
. 44:H >=C02C >DAB A438CB
$44CB 46A44 )4A@D8A4<4=CBA . 44:H >=C02C >DAB
(RI>KFQFBP $44CB 46A44 )4A@D8A4<4=CBA
(RI>KFQFBP TFEOCLOJ>K@B
)$  4A<0= 'A4A4@D8B8C4B

#LKQFKR>QFLK LC 'BOJ>K ) )K@OB>PBARPBLC ‘BOJ>K>P | 5 )KPQOR@ERIFEPFLK
QEB I>KDR>DB LC FKPQOR@QFLK ">@HDSQRIGSFK DO
QBOJFKLILDV FP OB@LJJBKABA #LROPBP PEBRIA ?B QpH,  =CA>3D2C8>= C> 09782 4B86=

FK PBNRBK@B YKQOLAR@QLOV PQRAFL FKNRFEF@KQLIDRKF@>QFLK
A438CB FK@IRAFKD @LK@BMO@®RAMO>MMIF@>QFLKP LC
. 44:H >=C02C >DAB QEAFQFLK>| >KA @LKQBIMISPPR>| >CEB@P PVJ?LIP
$44CB 46A44 )4@D8A4<4=CBA QVMLBRIE FKCLOJ>QFLK ABPFDK SFPR>| @LK@BMQP >KA
(RI>KFQFBP QEOBB AFJBKPFLKNBE@ ABPAERQROBP OB>AFKDP
'AAA4@D8BBCAB ABJLKPQ@FLKP PIFAB MOBPBKQ>QFLKP LBEA@BRBI B
%2- >OB >MMIFBA QL SFPR>| MOL?IBJ PLISFKD RPFKD AFDFQ>|
E>OAT>OB >KA PLCQT>OB QLLIP
)3 A4A<0= A438CB

#LKQFKR>QFLK LC 'BOJ>K)) )K@OB>PBA RPB LC 'BOJ>K zP...4 >=c02C >DAB

QEB I>KDR>DB LC FKPQOR@QFLK ">@HIISORIGFK DQ4ch 4644 )4@DBA4<4=CBA
QBOJFKLILDV FP OB@LJJBKABA #LROPBP PEBRIA ?B QRH>K FOFBP TFEOELOJSK@B

FK PBNRBK@B

A438CB ) + A 0?7782 4B86=

. 44:H >=C02C >DAB #L SBOP CLRKA>QFLKP LC QTL AFJBKPFLK>NER&>| DO
$44CB 46A44)4@D8A4<4=CBA ABPFDK RPFKD ?>PF@ @LJMRQBO PHFIIP QB@EKFNRBP >K
(RI>KFQFBP QB@EKLILBMPPF@ ABPFDK BIBJBKQP LC ?>I>K@B E>0JLK
'‘AdA4@D8B8C4B S>0OFBQV >KA LQEBO ABPFDK MOFK@RIERBP=O8 B

%2- BIMILVBA QLT>0OA MOLGB@BQFKDLIFKB >KA PE>MB QVMB

@LI?FK>QFLKP QW¥MEDEP ABPFDK BIBJBKQP @LILO
@LIMLPFQFLKTRARD MELQL >KA @LII>DB
' A438CB
O >MEF@ $BPFDK . 44:H >=C02C >DAB
44CB 46A44 )4@D8A4<4=CBA
) + A 0?7782 4B86=427=>;>6H p )4@

IK FKQOLAR@Q@0IMOBEBKPPBWPQBM (RIZKFQFEP TF@OELOJ>K@B
FKPQOR@QFLKMKABQFLK LC QEB ELT KRHEFKA ) 4+ 1 H256@27H

QEB FKARPQOV PQ>KA>0A PLCQT>0OB PHFIIP LB !AL?B&WLK RPFKD QVMIRLEPQEB MOFJ>0V SFPR>| FK
3RFQB FK@IRAFKD )K$BPFDK OELQLPELMA )IIRPQQBPFDIIBILERFLK TFQEQBKQOLAR@BA >P > ABPFDK

3QRABKQP TFII 7B FKQOLAR@BA QL B>@E UHQRIOB >BfHk Q )K@IRABP CLKQ @I>PPFc@>QFLK @LIMLPFQFLK >
QEOLRDE FKCLOJ>QFLK FK@IRAFKIBRBIBBIGQP OB MO AR@OFLK QB@EKFNREP SB0CHEISPEEQ

PQBMV?PQBM QRQLOF>IP EFPQLEBZCB@PFSR LC QVMB >KA IBQQBOCLOJP >KA
A438CB TLOHFKD HKLTIBADB LC BEBIBP@QDEEEF@

. 44:H >=C02C >DAB JBQELALILDV QL @OBIIAIS @LJIRKF@>QFLKP
$44CB 46A44 )4A@D8A4<4=CBA MOL?IBJP

(RI>KFQFBP TF@EOTLOJ>K@B A438CB

. 44:H >=C02C >DAB
$44CB 46A44 )A@D8A4<4=CBA
(RI>KFQFBP TF@EOTLOJ>K@B
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) + 868CO; 7>C>6A0?7H ) + . 41 A0?782 4B86=

IK FKQOLAR@QFLK QL CRKA>JBKQ>IP LC AFEM®>| MELRQDDAR@QFLKBRIOEPMEF@ $BPFDK PQOBPPFKD

ALMF@P FK@IRAB IB>OKFKD QL RPB >KA RKABOPQ>K/ARRBS(BKQ> MOFK@FMIBP >KA QEBFO >MMIF@>QFLK QL Q
@>JBSP PELLQFKD QB@EKFNRBP IBKPBAVIERRIIB@QBVLKA J>PQBOFKD QB@EKF@>I ABQ>FIP LC PLCQT>0B QEE
IFDEQFKD @LJMLPFQFLIB EISBB@KE>K@BJIBKQ >KA @LROPB CL@RPBP LK QEB BPPBKQF>| ?RFIAFKD ?IL@HP LC
J>KFMRI>QFLK YK@IRABP FKPQOR@QFLK LK PHFIIP RPRGMA CKAARQ FK TLOHFKD QLT>OA MOLCBPPFLK>I

DOMEF@ ABPFDK >MMB>IFKD >KA CRK@QFLK>| TB?PFQB ABPFDKP
A438CB A438CB
. 44:H >=C02C >DAB . 44:;H >=C02C >DAB
$44CB 46A44 )A@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA
(RI>KFQFBP TF@EDCLOJ>K@B (RI>KFQFBP TF@EDCLOJ>K@B
'A4A4@DS8BSC4B
) + 'D1:820C8>= 4B86= #0 H>-DC 12 4

AEFP CLRKA>QFLK @I>PRMEE@DXBPFDKBOP FABKQFCBP

FPPRBP PMB@Fc@ QL MR?IF@>QFIHPTHHADEABPFDK ) + A 0?7782 4B86= A)=38=6

MOFK@FMIBP >KA QB@EKFNRBP >0OB BMMHBBA QL PLIB>MPQLKB @|>BBPA)FD>QBP B>@E ME>PB-KABKEB 20
ALMF@P FK@IRAB BICBQHFWFKD @LKQBKQ RPFKMQVE®BPP QEOLRDE @LJIVMB BHBEHSLCBM ?0KA

>KA @LILRKABOPQ>KAFKD GEHBMIBKQ LC CRK@QFLK=MMIF@>QFLKPNMEAED ABPFDK >ROSKBFKD '>FK

>KA SFPR>IIV BKD>DFKD @LIJMLPFQFLKP RKABOPQ>KAGKEDEQ FKQL QEB >0Q LC ABPFDKFKIKAKAFSFAR>| 20

SFPR>| >KA FKCLOJ>QFLKSI@EROA QVMME/ >MMIF@>QFLKRATABKQMDLILQFLK>| ABPFDK
A438CB FABKQFc@>QFMEB@P TB?PFQBP BQQHAS-KD
. 44:;H >=C02C >DAB $BSBILMP PXBDFBP CLO BBRRD FAB>P >KA @OB>QFKD
$44CB 46A44 )4A@D8A4<4=CBA 20-KAP
(RI>KFQFBP TF@OTLOJ>K@B A438CB
. 44:;H >=C02C >DAB
) + ' 02:068=6 4B86= $44CB 46A44 )4@D8A4<4=CBA

0>@H>DFKD ABPFDK @LJ?FKEPKEDHKARBEF@P TFQE (RI>KFQFBP TFEOCLOJ>K@B
>K BJME>PFP LK QEOBB AFJBKPFLK>| ABPEDIBR>0B 'A4A4@DSBSC4B

>K>IVWBA >KA MLPFQFLKBA COBRFBEEDMLFKQ LC SFBT, 4

"O>KA J>OHP SFPR>MBEB@P >KA @LILO P@EBJBP >0OB

ABSBILMBA CLO FKAFSFAR>I MOLAR@QP >KA JLOB

PLMEFPQF@>QBA OBI>QBA MOLAREI> IFKEH-AKIBKQP,

FK@IRAB CLADEK@B >KA J>PP JSEIHM>@H>DFKD (B> I Q E

ABPFDKP
A438CB #+ 8ABC 83 )
. 44:H >=C02C >DAB 4EB PQ>KA>0A cOPQ >FA >KA #02 PHFIIP > MBOPLK KBBAP QI
$44CB 46A44 )J4A@D8A4<4=CBA HKLT >P QEB cOPQ IFKH FK QEB BJBODBK@V JBAF@>| PBOSI
(RI>KFQFBP TFEOCLOJ>K@B PVPQBJ 4EB CL@RP FP QL MOBM>OB QEB M>0QF@FM>KQP
'A4A4@D8B8C4B OBPMLKA @LOOB@QIV FK BJBODBK@FBP
12 4 A438CB

. 44:H >=C02C >DAB
) + A 07782 4B86= $44CB 46A44 )4@D8A4<4=CBA

3QRAFL @LROSBO®KD QEB MOL@BPP >KA MROMLPB LZBPQOF@QBA BIB@QFS
DOMEF@ ABPFDK 0OLGB@ QPBH®IRABINEF@

ABPFDK PLIRQFLKP CLO HRAFKRO?LLH G@H #+  $43820;+ 4A<8=>>6H

M>@H>DFKD MLPQBOPBSQFPARD #LIMLKBKQP LC QB®BM>0BP PQRABKQP CLO ?BDFKKFKD PQRAFBP FK >IIFBA |
ABPFDK MOL@BPP FK@IRAFKIE QWNVRQCDTL @>0BBOP )K@IRABP PQRAV LC QBOVRVIEKPHCHMV
AFJBKPFLK>| ABPFDK MOFK@FMIBP QEB GL? PB>O@EKKNM>QELILDV QEOLRDE TLOA >K>IVPFP TFQE BJME>PFP LI
PQRABKQ MLOQCLIFLP TSBOBEA@L TLOA M>OQP MOBcU OLLQ >KA PRCEROBRAL>@R

A438CB JBAF@>| >?78B>QFLKP >KA M>QELILDF@ QBOJP RPBA CLO

. 44:H >=C02C >DAB @LJILK JBAF@>| AF>DKLPBP AF>DKLPQF@ QBPQP >KA
$44CB 46A44 )4@D8A4<4=CBA LMBSEQESMOL@BAROBP

(RI>KFQFBP TFEOTLOJ>K@B A438CB

'A4A4@D8B8CAB . 44:H >=C02C >DAB

12 4 $44CB 46A44 )4@D8A4<4=CBA

2BPQOF@QBA BIB@QFS
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FPQLOV PROBY LG Boke
( Q | PROBV LC IJBOF@>K EFPQLOV COLJ QEB 2B@LKPQOR@QF!
%6 RKQFI QEB MOBPBKQ 4EFP @LROPB TFIl BIME>PFWB QE

*4 . 4BCA4A= 8E8;8l0C8>= LC FKPQFQRQFEIFEADPL@FL B@LKLIF@P PL@F>I >KA
'K FKQOLAR@QFLK QL QEB CLRKABPRMBOH C 7 @RIQROBAEBK@B PL@F>I QOBKAP FIMBOF>IFPJ
#FSFIFW>QFLK COLJ QEB .BLEH(RBELRERKQFI QEB  ABJLDOMEF@P >KA MLIFORRCIQDQFLKP QBBQ E>
@LII>MPB LC QBB@BOK 2LJ>K %JMFOB  !'$ PE>MBA QEB EFPQLOV LC 5KFQBA 3Q>QBP PFK@B QL QEE

%JIME>PFP TFII ?BBBFEI. QEBSBB.MIBKQ LCBPQBOK MOBPBKQ
PL@FBRVIFQF@>I FAB>P PL@F>l @LKPQDR@QP @RIQRE3CB

>QQOF?RQBP >KA OBIFEFQKEKFO . 44:;H >=C02C >DAB
A438CB $44CB 46A44 )A@D8A4<4=CBA
. 44:;H >=C02C >DAB $FBOPFQY@F>| 3@FBK@B
$44CB 46A44)4@D8A4<4=CBA
3L@F>I 3S@FBK@B *+ " 028L2 %>A€EZBC 8BC>AH
3ROBV LC QEB EFPQLOF@>1 B@LKLIF@ >KA MLIFQF@>I
* . 4BC4A= 8ES8;8I0C8>= ABBILMJIBKQP LC QE®@Bbc@ .LOBEPQ OBDFLK #LROPB

! DBKBOI PR®Y LC BPQBOK #FSFIFW>QFLK COLJ QEB jBBQP ZPEFKDQLK PQ>QB OBNRFOBJBKQP CLO @BOQFc@:>
@LII>MPB LC QBB@BOK 2LJ>K %JMFOB RKQFIQEB  |LC QB>@EBOP
%KIFDEQBKJIBKQ %JME>PFP LC QEB @I>PP TFIl ?B LK Q&#BsCB

MLIFQF@>I PL@F>I >KA XPRIBBQP QB8Q E> . 44:H >=C02C >DAB
@LKQOF?RQBA QL QEB BJBODBK@B LC JLABOK %ROL$BCEARERI )4 @D8A4<4=CBA
-FAAIB %>PQ $FBOPFQL@F>| 3@QFBK@B
A438CB
. 44:H >=C02C >DAB *+ . ><4= = * 8BC>AH
$44CB 46A44 )4@D8A4<4=CBA I PRO8V LC TLIBK >KA B EFPQLOV COLJ MOB %ROLMB>K
3L@F>| 3@FBK@B PBQQIBJBKQP QL QEB MOBPBKQ COLJ QBR.®BOPMB@QFS
TLIBK LC S>OFLR@AF>1 BQEKF@ OBIFDFLRP >KA
*+ : 4BC4A= 8E8;8l0C8>= PL@FLB@LKLIF@ ?>@HDOLRKAP %UMIPOBP@RIBK

! DBKBOI PR@S LC QEB EFPQLOV LC %ROLMB >KA QEBIf9i@>K EFPQROWE>PFWFKD ELT CBJ>IB OLIBP FK
%>PQ COLJ QEBR@EZBRQFLK  !$ RKQFIQEB C>JFIVTILOH MLIFQF@P >KA @ SEQREBKDBIBI0
MOBPBKQ %JME>PFP TFBREDKELFIBRQP QFJB @OB>QFKD ABcKFQFLKP LC TLI>KELLA

JL SBJBKQP FAB>PSB\BMJBKQP >KA FKAFSFAR>IP TEL A438CB

E>SB E>A QEB JLPQ FIM>@Q LK %ROLMB >KA QEB -FAAIR%PQR=C02C >DAB

QLAY $44CB 46A44 )4A@D8A4<4=CBA

A438CB $FBOPFRL@F>| 3@FBK@B

. 44:;H >=C02C >DAB

$44CB 46A44)4@D8A4<4=CBA ot %0C8E 4 <4A820= 8BC>AH

3L@F>| 3@FBK@B 3ROBV LC QEB FE@EWFLK ?BQTBBK QEB .HEEE@>K
MLMRI>QFLKP LC .LOQE IJBOF@>K >KA QEB @E>KDFKD

*+ * 8BC>AH BOLKLIF@ PL@F>| >KA MLISEOIBIEKQP

I DBKBOI EFPQLOV LC QEB 5KFQBA 3Q>QBP COLJ QEB BxRH»Q

FKAFDBKLRP PL@FBQFBP >KA @RIQROBP QL QEB BKA L§1Q&EB-=C02C >DAB

IJBOF@>K #FSH@4EB MOFJ>0V CL@RP LC QEFP @LRQ@REGH 48A44 )4@D8A4<4=CBA

@E>0Q QEBARIIBKQ JBOF@>K PLAFRMROB >KA 31 @F>| 3@FBK@B

MLIFQF@P 'AAFQFQEBI@LROPB >QQBJIMQP QL PQOBPP QEB

AFBOPFQV LC @RIQROBP >KA MBLMIBP CLRKA FK QEB 5KFQBAI <4A820= >=BC8CDC8>= A><

3Q>QBP >KA QEB FIM>@Q LEQPER/ABSLK QEB >=BC8CDC8>=0; B4=C8>= C> C74 'A4B4=C
ABSBILMJBKQ LC IJBOF@>K EFPQLOV 4EFP @LROPHIBOBP QESBNBVIJBKQ BISFKD

A438CB RKABOPQ>KAFKD >KA EFPQLOF@>| FIM>@Q LC QEB !JBOF(
. 44:;H >=C02C >DAB #LKPQFQRQFLK LK LRO BQ@FBEKRBP QEB

$44CB 46A44 )A@D8A4<4=CBA FKQBOPB@QFLK>IFQV LC IJBOF@>K FKPQFQRQFLKP FK
3L@F> 3@FBK@B FIMIBJBKQFKD FKQBOMOBQFKD >KA ABcKFKD QEB

#LKPQFQRQFLK #OFQF@>IIV BIME>PFWBP ELT EFPQLOF@>
J>ODFK>IFWBA DOLRMP CLREEQEBFE>OFDEQP
OB@LDKFWBA >KA MOLQB@QBA RKABO QEB #LKPQFQRQFL
A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

$FBOPFQU@F> 3@FBK@B
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*+  8BC>AH 8ABC#4>?;4B >5 +74 ;0C40D )468>= *+  OBC4A=. >A;3 8BC>AH *>DC740BC B8O
3ROBV LC QEB MLIFQF@>| B@LKLIF@ PL@F>I >KA PMKOAQFOLAR@QFLK QL QEB EFPQLOV LC 3LRQEB>PQ IPF> CC

@E>KDBP >CCB@QFKD BEPB KFQFLKP LC QEB B>OIFBPQ @FSFIFW>QFLKP RKQFI QEBJQE-@BREROV
#LKCBABQBA@F?BP LK QEB #LISFIIB 2BPBOS>QFLK ~ MI>@BA LK RKABOPQ>KAFKBIQEBB) LC 3LRQEB>PQ
A438CB IPF>K @RIQROBP >KA PL@FBQFBP >P TBIl >P @E>OQFKD QE
. 44:H >=C02C >DAB BJBODBK@B LC QEB JLABOK @LRKQOFBP QE>Q >OB CLRKA
$44CB 46A44 )4@D8A4<4=CBA OBDFLK
$FBOPFQL@F>| 3@QFBK@B A438CB
. 44:H >=C02C >DAB
*+ ¥ 8BC>AH  C>'A4B4=C $44CB 46A44 )4@D8A4<4=CBA

AEFP @LROPRIBKBP QEB MLIFQF@>| PL@F> B@LKLIE@@HA 3@FBK@B
@RIQREFPQLOV LC QEB 5KFQBA 3Q>QBP COLJ QL QEB

MOBPBKQ TFQE PMB@F>I BIME>PFP LIKQEBSEIA7  *+ OBC4A=. >A;3 8BC>AH 0BC B8O
OFDEQP >KA QEBIKRBOOLO | DBKBSI PR@¥ LC QEB EFPQLOV LC %>PQ !PF> COLJ
A438CB MOBEFPQLOF@ QFJBP RKQFI QEB 4BERA@KRBPE/

. 44:;H >=C02C >DAB PBBHP QL EBIM PQRABKQP RKABOPEBHKAIBERAE
$44CB 46A44 )A@D8A4<4=CBA JLABOK #EFK>LOB> >KA *>M>K COLJ QEBFO >K@FBKQ
3L@F>| 3@FBK@B LOFDFKP >KABQFLKP 4EB @I>PP TFIl PQOBPP QEB

BJBODBK@B LC QEBPB QEOBB AFPQFK@Q @RIQROBP >KA F
*+ 8?7 >? 8BC>AH $>  E4<4=CC70C)4FA>C4  >p TBII >P BIME>PFWFKD BEBR®E CLRKA TFQEFK B>@E

8BC>AH F8C7>DCi8"’ @LRKQOV

AEFP @LROPBIBKBP QEB PL@FL EFPQLOR@-O@IIRIROA438CB

LC (FM (LM FK QEB P (FM (LM TFIl ?B RPBA >P > . 44:H >=C02C >DAB
EFPQLOF@>1 IBKBIPFKKB 53 (FPQLOV >CQBO 77)) $44CB 46A44 )4@D8A4<4=CBA

%JIME>PFP TFIl ?B MI>@BA LK QEB B@LKLIF@ MLIFQF@mrYA@FBK@B
PL@F> @LKAFQFLKPVOSH@BARAR>IP FK RO?>K @BKQBOP

A438CB *+ O0BC4A=. >A:;3 8BC>AH *>DC7 B8O
. 44:H >=C02C >DAB IK L SBOSFBT LC QEB EFPQLOV LC 3LRQE !PF> COLJ QEB
$44CB 46A44 )4@D8A4<4=CBA B>OIFBPQ @FSFIFW>QFLKP RKQFI QEBVIIE)@BRDIDYV
$FBOPFQL@F>| 3@FBK@B BJME>PFP TFIl ?BEBFSL ABP@OF?FKSBIEBIMEKQ LC
RKFNRB PL@FBQFBP >KA @RIQROBP FK 3LRQE !PF> 4EB @L
*+  8BC>AH>5%$4 G82> TFIl CL@RP MOFJ>OFIV RMLK QEB MBLMIBP >KA @RIQROBP |

' EFPQLOR@IEK>QFLK LAJB@>K PL@FBQV COLJ FQP JLABOK )KAF> >KAHFPQ>K ?RQ >QQBKQFLK TFIl >IPL ?B
FKAFDBKLRP OLLQP QEOLRDE @LKNRBPQ >KA @LILKBNBRENK B> "ERQ>K >KA ICDE>KFPQ>K
FKABMBKABK@B @LKPQFQRQFLK>ISR(ROFDRBEKAB A438CB

PLIB @LKQBIMI@/ FPPRBP . 44::H >=C02C >DAB
A438CB $44CB 46A44 )A@D8A4<4=CBA
. 44:;H >=C02C >DAB 3L@F>I 3@FBK@B

$44CB 46A44 )A@D8A4<4=CBA
$SFBOPFQU@F>1 3@FBK@B

*+  #0C8= <4A820 8BC>AH +7A>D67 )4>:DC8>= (RJ > KFQ FBP
AEFP @LROPB RQFIFWBP > QEBJ>QF GLIRDFDKP@E OB
EFPQLOF@>1IV >K>IVWBQEBRE®FBQFBP FK ,>QFK  4EB (RI>KFQFBP $BM>0QJBKQ LCCBOPKDELB O

IJBOF@> @LROPBP QE>Q PBBH QL BKORRIH SKAQRABKBP" IFS
A438CB 2V >IILTFKD QEBJ QIMBLOB QEB >0Q EMEPLON ME

. 445H >=C02C >DAB >KA IFQBRIROB QE>Q FP OBARE@EBERI>K @LKAFQFLK
$44CB 46A44 )4@D8A4<4=CBA (RI>KFQFBP @LROPBP BIJME>PFWB NRBPQFLKP LC JB>KFKC
$FBOPFQU@F>| 3@FBK@B S>IRB >KA PFDKFc@>K@B TEFIB @OFQF@>I1V BKD>DFKD TF

>08/ LC ERJ>KFQVAP >0QFPQF@ >KA FKQBIIB@QR>I
>@@LJIMIFPEJBKQP
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$  =CA>3D2C8>= C> D<0=8C84B $% $HC7>:>6H *H<1>:8B<
I PQRAV LC >0Q EFRIBEQWPLMBKA IFQEIROB QE>Q ! PQRAV LC QEB JB>KFKD S>IRB >KA P@LMB LC PVJ?LIFPJ
BUMILOBP NRBPQFLKP LC JB>KFKD S>IRB >KA >BPQEBRF@RE %UMILOBREP >KA QEB PVJ?LIF QEBQ>FK

4EFP @LROPB >FJBERGHO>QB >KA @OFQFNRB QEB  COLJ > TFAB-RDB LC @RIQROBP >KA QFJB MBOFLAP TFQE >
BUMBOFBK@BP LC ERI¥HEQRIPWFKD >K FKQBOAFP@FBIBRPYK QEB ERJ>K @LKAFQFLK >KA ERI>KFQV P BCCLOQ
>KA FKQBOMBBEIFBOL>@E QE>Q BJME>PFWBP OB>AFRRABOPQ>KA FQPBIC

@OFQF@>| QEFKHFKD >KA TOFQFKD A438CB
A438CB . 44:H >=C02C >DAB

. 44:;H >=C02C >DAB $44CB 46A44 )A@D8A4<4=CBA
$44CB 46A44 )A@D8A4<4=CBA (RI>KFQFBP

(RI>KFQFBP

$% ><82B A 07782 %E4;B
$  D<0=8C84B | PQRAV LC QEB EFR@RMAROFDKFc@>K@B >KA CLOJ>I
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(RI>KFQFBP . 44:H >=C02C >DAB
'AAA4@D8BBCAB $44CB 46A44 )4A@D8A4<4=CBA
ol [0 R (RI>KFQFBP
'A4A4@D8BSC4B
"%  1070=4B4 *10, LO )KPQOR@BRIFOPFLK

#LKQFKR>QFLK LC *>M>KBPB )) $B>IP TFQE JLOB

DOJI>QF@>! >PMB@QP LC *>M>KBPB [>KDR>DB QE>K

*>M>KBPB )) 00FJ>0V L?GEF@BEEI GBIAB PQRABKQP

@LIIRKF@>BPSiFIP ERax PFOR>QFLKP FK *>M>keFL_ROK>IFPJ
3QRABKQP >IPL TFIl IB>OK OB>AFKD >KA TOFQFKD PHFIIP >Q QEB

BIBJBKQ>O\&H 1&,) =CA>3D2C8>= C> !>DA=0;8B<

A438CB &RKA>JBKQ>IP LC *LROK>IFPJ #LRERB@EB

. 44:;H >=C02C >DAB MOFK@FMIBP BQEF@P OLIB >KA OBPMLKPF?FIFQV LC GLRC

$44CB 46A44 )4A@D8A4<4=CBA >KA KBTP LRQIBQP EFPOLEXA B@LKLIF@P LC QEB

(RI>KFQFBP FKARPQ8YRABKQP >0B >IPL FKQOLAR@BA QL QEB @E>IIBKI

'AAA4@D8B8C4B LC KBTPD>QEBOFKD TOFQFKD >KA MR?IFPEFKD QL >RAFBK

*10. LO BNRFS>IBKQ >K EBBO BLISFKD I>KAP@>MB LC JRIQF JBAF> AFDFQ>| >KA
PL@F>I MI>QCLOJP

1'%  1070=4B4 - A438CB

#LKQFKR>QFLK LC *>M>KBPB ))) 4EB MOFJ>®VRQAEB@QHY::\H >=C02C >DAB
BKE>K@B PQRABKQP @LJIRKFPEFPHX > S>OFBQV LG44CB 46A44 )4A@D8A4<4=CBA
BSBOX>V PFQR>QFLKP FK *>M>KBPB 3QRABKQP TFII IBEQKKFQFBP

OB>AFKD >KA TOFQFKD PHFIIP >Q QEB FISBBOJBAF>QB\U4@D8SBSC4B

A438CB 0I>@BJBKQ FK I>KDR>DB RP>DB >KA OB*AFKD.00 >

. 44;H >=C02C >DAB EFDEBOFK %., LO>"  LOEFDEBOFK!% LO>
$44CB 46A44 )4A@D8A4<4=CBA " LO EFDEBO FK QEB "OFADB QL #LIIBDB %KDIFPE
(RI>KFQFBP >KDR>DB |OQP @LROPB LO > 3J>0QBO ">iE@BA DO
'AAA4@D8B8CA4B LO EFDEBO

*10, LO )KPQOR@RIFPPFLK
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>Q F K # +% >= FE4ABOC8>=0; #0C8=A:B7>?

’ IK FJJBOPFB >@QFSFQV ?>PBA TLOHPELM FK ,>QFK
@LBBOP>QFLK 3MBKA > JFKFJRJ LC QTL >KA > J>UFJRJ

# +%  #0C8= LC >KA>E>IC XP PMB>HFKD >KA BKD>DFKD FK > TFAB

JKQOLAR@QFLK QL QEB JLPQ CRKA>JBKQ>I BIBJBKQP3LHPRBK LC ?LQE PMB@F>IFWBA >KA @LJILK A>FIV >@QFS!
TFQE BNR>| BJME>PFP LK OB>AFKD TOFQFKD PMB>HRE{JFRKA

IFPQBKFKD PHFIIP 4EB @I>PPF@>| MOLKRK@F>QFLK TA8B@PBA FK
@I>PP >IQELRDE )Q>IF>K IFQRODF@>I MOLKRK@F>QFUK: @>$=2R2C >DAB
DFBK >QQBKQFLK >Q QEB PQRABKQ P OBNRBPQ $44CB 46A44 )A@D8A4<4=CBA

A438CB 'BKBO>| %IB@BFS

. 44:;H >=C02C >DAB 'A4A4@D8B8C4B

$44CB 46A44 )4@D8A4<4=CBA 4TL LO -LOB B>OP LC ,>QFK >KA )KPQ@R@RHRFDK
(RI>KFQFBP

# +%  #0C8=

#LKQFKRBA PQRAYV LC QEB CRKA>JBKQ>I BIBJBKQP LG, EQ?@OV

TFQE BNR>I BIME>PFP LK OB>AFKD TOFQFKD PMB>HFKD >KA

IFPQBKFKD PHFIIP 4EB @I>PPF@>| MOLKRK@F>QFLK #AI 7B/RBAFK D=30<4=C0O;B

@I>PP >IQELRDE )Q>IF>K IFQRODF@>| MOLKRK@F>QfI$8@>REB ?>PF@ PHFIIP KB@BPP>O\BSIR>@BIREOB B
DFBK >QQBKQFLK >Q QEB PQRABKQ P OBNRBPQ RPB FKCLOJ>QFLK COLJ > S>OFBQV LC PLRO@BP 3QRABKQ

A438CB PRCBY QEB QVMBP LC FKCLOS>BBI#B>SF> >@>ABJF@
. 44:;H >=C02C >DAB >KA KLK >@>ABJF@ PLRO@BP TFQE >K BIMEBBFRLK MO
$44CB 46A44 )4@D8A4<4=CBA OBPB>0O@E PHFIIP 3QRABKQP TFIl RPB QB@EKLILDF@>I QLL
(RI>KFQFBP MOLAR@B OBPB>0@E MOLGB@QP 00OBOBNRFPFQBP ?>PF(
'AdA4@D8B8CAB @LJIMRQBO PHFIIP >OB OB@LJJBKABA
| 4, LO BNRFS>IBKQ A438CB

. 44:H >=C02C >DAB
# +% #0C8= $44CB 46A44 )A@D8A4<4=CBA

#LK@IRPFLK LC PQRAV LC QEB CRKA>JBKQ>I BIBJBKQPBE:OF@QBA BIB@QFS
,>QFK TFQE BNR>I BIME>PFP LK OB>AFKD TOFQFKD PMB>HFKD
>KA IFPQBKFKD PHFIIP 4EB @I>PPF@>| MOLKRK@F>QFLK TFII ?B

RPBA FK @I>PP >IQELRDE )Q>IF>K IFQRODF@>I MOLKRK
@>K ?B BKS>QQBKQFLK >Q QEB PQRABKQ P OBNRBPQ‘>@>EE#<I<FKIB @ EKLILDV
A438CB

. 44:;H >=C02C >DAB $ =CA>3D2C8>= C> $0278=8=6
$44CB 46A44 )A@D8A4<4=CBA IK FKQOLAR@QLOV @LROPB CL@RPFKBQH_R*CB LMBO
(RI>KFQFBP J>@EFKB QLLIP >KA MOB@FPFLK JB>PROBJBKQ 3QRABKQP
'‘AAA4@D8B8C4B IB>OK ?BK®BH PHFIIP RPFKD E>KA QLLIP 3QRABKQP TFII
I 4, LO BNRFS>IBKQ IB>OK ELT QL LMB8 ?>KA P2 >KA > AOFII MOBPP 4EB
@LROPB TFIl FKQOLAR@B LCC E>KA DOFKAFKD >P TBII >P J>
# +% >= HE4ABOC8>=0; #0C8=A:B7>? I>QEB >KA J>KR>| JFII J>@EFKBP

IK FJJBOPFB >@QFSFQV ?>PBA TLOHPELM FK ,>QFK  A438CB

@LBBOP>QFLK 3MBKA > JFKFJRJ LC QTL >KA > J>UFJRJ 44:;H >=C02C >DAB

LC >KA>E>IC XP PMB>HFKD >KA BKD>DFKD FK > TFABI4CB 46A44 )4@D8A4<4=CBA

S>0FBQV LC ?LQE PMB@F>IFWBA >KA @LJILK A>FIV >@QHRSEBKBBA-RCEKPCBYMF@>11V .RI?BOBA "BILT

>QFK
A438CB
. 44:H >=C02C >DAB $ $0278=8=6 + 427=>;>6H
$44CB 46A44 )A@D8A4<4=CBA IK FKQOLAR@QLOV @LROPB CL@RPFKD MRQEB.EBPQLOV
'BKBO>| %IB@BFS >KA P>CB LMBBLKP LC J>@EFKB QLLIP MOFJ>OFIV QEB I>QE
'AAA4@D8B8C4B JFIIFKD J>@EFKB >KA >PPL@F>QBA QLLIFKD 3QRABKQP TFII
/KB 9 B>0 LC ,>QFKA. SKA  >KA IB>OK J>@EFKB IFJFQP JLABOK >KA EF@QIFIFEP M@
)KPQOR@ @IPPPFLK TBII >P @LKPQOR@Q >PPFDKBA MOLGB@QP %JME>PFP LK
PMBBAP CBBARPRQ PELM J>QE >KA MOLMBO J>QBOF>I
PBIB@QFLK
A438CB

. 44:;H >=C02C >DAB
$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QQFS
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$ $0278=8=6+ 427=>;>6H $ % &?4A  0C8>= *4CD? 0=3 'A>@#<8=6

IK FKQBOJBAF>QB @LROPB CL@RPFKD LK QEB @OB>®RLKIBO >QFLK 3BQRM >KA SQIFKD

J>@EFKB QLLIFKD CLO ?LQE I>QEBP >KA JFIIFKD J>@ERKBSCB

4EB @LROPB CL@RP TFIl FK@IRAB HEYQIRODV . 44:H >=C02C >DAB

QOB>QJBKQ MOB@FPFLK DOFKAFKD @RERIFKD DBLIBQOE 46A44 )4@D8A4<4=CBA

PE>OMBKFKD >KA RKFNRB QLLIFKD 3QRABKQP TFII >IRIQDKEBKABA COEKPCBOMF@>11V .RI?BOBA "BILT
TLOHFKD HKLTIBADB L@'$

A438CB 'A4A4@D8BSC4B

. 44:;H >=C02C >DAB L LO 00OFLB>OKFKD !PPBPPJBKQ LO )JKPQOR@QLO

$44CB 46A44 )4A@D8A4<4=CBA 0BOJFPPFLK

2BPQOF@QBA BIB@QFS

'A4A4@DSBSC4B $ $0278=8=6+ 427=>;>6H -

4 )KQBOJBAF>QB @LROPBMIESBMBQEB ?>PF@P LC $ #!-
MOLBQIFKD 4EB PQRABKQP TFII >IPL ILKDE>k&A MOLDO

$ $0278=8=6+ 427=>;>6H @LIMIB M>0QP >KA cUQROBP ##QMBCO-KA LCCPBQ

3QRABKQP TFII ABJLKPREKA ?RFIA MOLc@FBK@V FK >AGRPQJBKQP TFIl ?B@LJB JLEBBKOBQEFP NR>0QBO
J>KR>I LO @SBKQFLK>| J>@EFKFKD PHFIIP 3QRABKQ >KA38CB

FKPQOR@QLO TFIl >DOBB LKMOLBB@®Q QE>Q PQRABK®@:'H >=C02C >DAB

TFIl @OB>QB #LROPB TFIl >IPL ?BOMK.QEHHEE LC ' $44CB 46A44)A@D8A4<4=CBA

#LAB MOLBIOIFKD >KA ?>PF@ #.# LMBOLK 2BPQOF@QBA BIB@QFS

A438CB '‘AAA4@D8BB8C4B

. 44:;H >=C02C >DAB - #

$44CB 46A44 )4@D8A4<4=CBA

2BPQOF@QBA BIB@QFS $ $0278=8=6 + 427=>;>6H -

'AAA4@D8B8C4B 3QRABKQP TFIl ABILKPREKA ?RFIA MOLc@FBK@V FK #.#

=L #( J>@EFKFKD PHFIIP 3QRABKQP >KA FKPQOR@QLO TFIl >DOB
@LIMIF@>QBA MOLGB@Q QE>Q PQRABKQ TFIl @OB>QB 3Q(

$ $0278=8=6 D=30<4=C0;B 0=3 $0=D0; BIJME>PFP LK FKQBOJBAF>QB #!--MIREKID FK ABMQE

$0278=4B J>@EFKB PBQRM >KA FKABMBKARKQH MB®.#

| @LROPB CL@RPBA LKQMBQ.C J>KR>| J>@EFKB QLLIRI>@EFKBP

RQFIFWFKD JLABOK J>@EFKBREEBIMOPB FKQOLAR@BR38CB

JBQ>IIRODEB>Q QOB>QJBKQ LC J>QBOF>IP >KA J>QBOF24::H >=C02C >DAB
QBPQFKD 4EB PQRABKQRTHHMEQL @LIMBQBK@V  $44CB 46A44 )4A@D8A4<4=CBA
PQ>KA>0A LMBELKP LK J>KR>I JFIIFKD J>@EFKBP I>QBEBPQOF@QBA BIB@QFS

>KA PROC>@B DOFKABORCBBAP AFDFQ>| OB>ALRQP 'A4A4@D8B8C4B

FKABFKD BNRFMJBKQ >KA QOFDLKLIBQOV >IPL RQFIFWBA

A438CB
. 44:;H >=C02C >DAB $ $0278=8=6 + 427=>;>6H -
$44CB 46A44 )A@D8A4<4=CBA IK >AS>K@BA @LROPB QEXMITIFKIEB $ #!-

LQ )KQBKABA COEKPCBYMF@>IIV .RJ?BOBA "BILT ~ MOLBQIFKD FK >AAFQFLK QL PELT@>PFKD QEB PHFIIP
L?Q>FKBA FK QESRURB ESNR>0QBOP 3QRABKQP TFII

'‘AAA4@D8BBC4B AFP@RBO MLQBKQF>I GL? LMMLOQRKFQFBP @OB>QB OBPRJ
-l #( LO (FDE 3@ELLI'OQF@RI>QFLK LO 0,/ LO  LRQ >MMIF@>QFLKP >KA MI>K QEBFO @>0BBO M>QE
JKPQOR@QBOKFEPPFLK A438CB

. 44:;H >=C02C >DAB
$ >>?4A OCBE. >A: G?4A84=24 $44CB 46A44 )4@D8A4<4=CBA

JKQBKABA QL 2B >RQEBKQHMB8X-BK@BP FK QEB TLOEBPQOF@QBA BIB@QFS
LC TLOHV>MMIVFKD HKLTIBADB >KA PHFIIP IB>OKBA FROQEHE)D8B8C4B
@I1>PPOLLJ QL > TLOHFEDBKIBKQ>GF>?I1B @OBAFQ  -! #(

@I>PP

A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA

2BPQOF@QBA BIB@QFS
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$ $'A>6A 0<<8=60=3 =CA>3D2C8>=C> $ + 'A420;2D;DB

$D;C80G8B 8RK@QFLKP >KA QEBIEP IRK@IRAFKD BIBJBKQ>OV

IK >AS>K@BA @LROPB CL@RPFKD LK #LIMRQBO !PPFBQBAKBKQF>| >KA ILD>OFQEJF@ CRK@QFLKP >KA QEB @LK
->KRC>@QROEKD>KA FQP RPB FK @OB>QFKD M>0QP FB@QFLKP >KA QEBBPHEFKFK QEB @QIREEF@E QEB
FK@OB>PFKD @IEBYSBRABKQP TFIl @OB>QB M>0QP >MMERPBA FK @>@RHP TFQE-DEFKD @>I@RI>QLOP TFII
QLLIM>QEP FJMIBJBKQ JRIQFMIB TLOH MI>KBP >KA @PBARQ@ERIBA FKQL QEB @LROPB

>K>IVPFP LC J>@EFKFKD MOL@BPPBP TFQEFK QEB #!-AR\88QBJ

4EFP @LROPB FKQOLAR@BP PQRABKQPWURP@KMIB . 44:;H >=C02C >DAB

>UFP QLLIM>QEP $44CB 46A44 )A@D8A4<4=CBA

A438CB >QROI 3@FBK@B>KQFQ-RBISFIIP

. 44:H >=C02C >DAB 'A4A4@D8BSC4B

$44CB 46A44 )A@D8A4<4=CBA 4 TFQE>"  LO?BQQBO 4( LO

.LQ )KQBKABA CCEKPCBOYMF@>IIV .RI?BOBA"BILT  >MMOLMOF>QB MI>@BJBKQ P@LOB

'A4A4@D8BSC4B $ + 'A420;2D;DB

4 )KQOLAR@QFLK QL QOFDLKLIBQOF@ CRIK@ISEB®L>P QEB
QEB RKFQ @FO@IB >KA OFDEQNEFLEMBBTRK@QFLKP

$ *24280; 'A>942CB >MMIF@>QFLKP MOL?IBJ PLISFKD FSBREBQFBP FK

4EFP S>0OF>?IB @OBAFQ @LROPB >IILTP PQRABKQP QCRIR®PRBKP @ULHREBOPBRQLOP >KA >K>IVQF@
@LK@BMQRRA QEB P@LMB LC QEB¥OPS@EFKFKD  DBLIBQOV FK@IRAFKD MLI>O @LLOAFK=IBRIOF@ M>O0
@LROPBP 3QRABKQP COLJ FKARPQOV @>K >IPL BKOBNBE:GRIR® 4EB ?>PF@ @LK@BMQP LC PBNRBK@BP >KA PE
PMB@Fc@ QLMF@P-QBLKPEIOOBNRFOB FKPQOR@QLDFII 7B @GBOBA

>MM@>I LC PMB@Fc@ IB>OKFKD LRQ@LJIBP FK LOABOAZBSCB

ABQBOJFKB >MMIF@>?IB @OBAFQ ELROP . 44:;H >=C02C >DAB

A438CB $44CB 46A44 )A@D8A4<4=CBA

. 44:;H >=C02C >DAB >QRO| 3@FBK@B>KQFQRBISFIIP

$44CB 46A44 )A@D8A4<4=CBA 'AAAA@D8BSC4B

.LQ ))KQBKABA CCEKPCBOYMF@>IIV .RI?BOBA "BILT -1 4( LO! 4( TFQE>BEB LG LO

?BQQBO LO >MMOLMOF>QB MI>@BJBKQ P@LOB

$ >>?4A  OCS8E. >A: G?4A84=24 $ + =CA>3D2C8>= C> *COC8BC82B
)KQBKABA QL $#2B >RQEBKQMBXE-BK@BP FK QEB TLOBRKA>IBKQ>l @LK@BMQP >KA >MMIF@>QFLKB LC ABP@OFNM
LC TLOHW>MMIVFKD HKLTIBADB >KA PHFIIP IB>OKBA FKQFEKCBOBKQF>I PQ>QFPQF@P )K@IRABP 38>PROBP LC @

@I1>PPOLLJ QL > TLOHFEDBKJIBKQ QBKABK@V >KA S>OFPTHRIEBY QEMEHROIOL?>?FIFQV
A438CB QEB KLOJ>I AFPQOF?ROHALBEBPFP QBPQFKD @LKcABK@B
. 44:;H >=C02C >DAB FKQBOS>IP 16! QBPQFKD >KA OBDOBPPFLK >K>IVPFP
$44CB 46A44)4@D8A4<4=CBA 'O>MEFKD @>I@RI>QLO LO PQ>QFPQF@>| PLCQT>0B QB@E
2BPQOF@QBA BIB@QFS >0B RPBA QEOLRDELRQ QEB @LROPB

A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA
->QEB‘J>QF@P >QROI 3@FBK@B>KQFQRBIFFIIP

'A4A4@D8B8C4B
$ + $0C7 =*>284CH -l 4( TEQE > # LO ?BQQBQO >DABLC LO

| PRO8V FK J>QEBJ>QF @>| QLMF@P CL@RPFKD LK QLMEGRBR@BER 3150080 ">Itk@BA B LO ?BQOBO
>P DOLTQE cK>K@B >KA PQ>QFPQF@P QE>Q >OB BPREKSQITS p@ELL| IDERIB@>I@RIRP LO #>I@RIRP TFQEFK
HKLTIBADB CLO >K BAR@>QBA @FQFWBK 3QRABKQP \IEBARIHAmEOP L0 >MMOLMOF>QB MI>@BJBKQ P@LOB
@LKCABK@B FK J>QEBJ>QF@>| OB>R:MEXROBIEFAB
C-KDB LC IF2BSOQP >KA ERJ>KFQFBP >MMIF@>QFLKP
A438CB
. 44:H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA
>QROI 3@FBK@MB>KQFQRBSFIIP
'A4A4@D8BBC4B
| 4(_ TFQE>BEBLGY  LO ?BQQBQO >DABLC
LO EFDEBO LK QEB 3J>0QBO ">IUk@®BA B LO
?BQQBO FK EFDE P@ELL DDB®>I@RIRP LO #>I@RIRP
TFQEFK M>PQ QBSBE MO >MMOLMOF>QB MI>@BJBKQ P@LOB
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$ +  DB8=4BB 0;2D;DB $ +  $0C75>A ;4<4=COAH 3D20C>AB

$FCCBOBKQF>| >KAFK@BORIRP ABPFDKBA CLO PQRABRQPQ LC QEOBB BIBJBKQ>0V BAR@>QFLK J>QE @LROPBP
J>GLOFKD FK ?RPFKBPP >A(FHFPOD@F>| P@FBK@BP Y@IRABP OFDLOLRPH>QFLK LC QLMF@P FK@IRAFKD
LQEBO MOLIFADBNRFOFKD > PELOQ @LROPB FK @>|@RFRIPBO QEBLOMBSQFLKP >KA >IDLOFQEJP LC OB>|

7 LOH TFQE-DIBFKD @>I@RI>QLOP TFIISBBAOBOD  KRJ?BOP MI>@B S>IRB MOLMLOQFLKP MBO@BKQP >KA

QEB @LROPB CRK@QFLKP %JME>PFWBP J>QEBJ>QF@>IIV MOB@FPB I>KI
A438CB J>QEBJ>QF@>! dRBKI@V?IBJ PLISFKD JLABIFKD

. 44:;H >=C02C >DAB @LJIRKF@>QFLK LC J>QEBJ>QF@> FAB>P >K>IVPFP LC
$44CB 46A44 )A@D8A4<4=CBA AFCc@RIQFBP FK QB>@EFKD IB>OKFKD >KA LQEBO J>QE
>QROI 3@FBK@B>KQFQ>RBISFIIP BAR@>QFLK>| QLMF@P CLO 00B +

'A4A4@D8BSC4B A438CB

4 LO-' 4 TFQE # LO?BQQBO LO . 44:H >=C02C >DAB

EFDEBO FK > EFDE P@ELLI MOB@>I@RIRP LO @>|@RIRMI@B>RBA44 )4@D8A4<4=CBA
TFQEFK QEB M>BSOR/ >8XB LC LK QEB 3J>0QBO 'BKBO>| %IB@BFS
">I>K@BAWBJ LO >MMOLMOF>QB MI>@BJBKQ P@LOB 'A4A4@DSBSC4B

IMMOLMOF>QB >PPBPPJBKQ P@bt@B L@ > DQO
$ +  02D,DB EFDEBO FK4( LO > @LIIBDB IS8l J>QE @I>PP LO >
)KQOLAR@QFLK QL IFJFQP BRBEFBEGES.OABO DOAB LC _ " LC EFDEBO LK QEB 3J>0QBO 'U=K@BA B
ABOFS>BFESKA FIMIF@FQ AFCCBOBKQF>QFLK MMIF@:SFABIRAB LC @LIMBQBK&V FR OBNRFOBA CLO QEFP
FISLISFKD J>UFJRJIP >KA JFKFJRJP >KA OBI>QBRO  @LROPB GKPOBZB@LJIBKABA MOBOBNRFPABR. MO

IK>IVPFP LCIMEP LC CRK@QFLKP #  LOEFDEBO CLO %., LO BNRFS>IBK@(-!

A438CB ST ! 4( @>K?BQ>HBKLRQLCLOABO

. 44:H >=C02C >DAB TFQE FKPQOR@QLO MBOJFPPFLK

$44CB 46A44 )4@D8A4<4=CBA

>QROI 3@FBK@B>KQFQRBSFIIP $ +  $0C75>A ;4<4=COAH 3D20C>AB

'A4A4@D8B8C4B 3B@LKA LC QEOBB BIBJBKQ>0V BAR@>QFLK J>QE @LROPBF

-1 4( TFQE*#  LO ?BQQBO LO >MMOLMOF>QBALMF@P FK@IRAB MOLMBOQFBP LC QTL QEOBB AFJBKPFLK:>

MI>@BJBKQ P@LOB cDROBP JB>PROBJBKQ >KDIBP >0B> MBIFEIBQBO
PROC>@B >0B> @LKPQOR@QFLEPKPFRIRBK®BV

$ + 0;2D;DB OVQE>DLOB>K 4EBLOBJ QOFDLKEBRQOV

& @RPBP LK ABcKFQB FKABCKFQB >KA FIMEIPMBO FKQBRZLOJ>QFLKP %JME>PFWBP J>QEBJ>QF@>IIV MOB@FP
QB@EKFNRBP LCHpRMBDKA RPFKD BREBRQL AIS I>KDR>DB MOL?IBJ PLISFKD @LJIRKF@>QFLK LC
>0B> I3RJB TLOH >KA LQEBO >MMIF@>QFLK MOL?IBJRI>QEBJ>QF@>| FAB>P >K>IVPFP LC AFCc@RIQFBP FK QB>@!

A438CB IB>OKFKD >KA LQEBO J>QE BAR@>QFLK>I QLMF@P CLO 0OE
. 44:;H >=C02C >DAB A438CB
$44CB 46A44 )A@D8A4<4=CBA . 44:;H >=C02C >DAB
>QRGI 3@FBK@B>KQFQBIIFIIP $44CB 46A44 )4A@D8A4<4=CBA
'‘AAA4@D8B8C4B '‘BKBC>| %IB@BFS
-4 TFQE > BAB LGt LO ?BQQBO LO '‘AAA4@D8B8C4B
>MMOLMOF>QB MI>@BJBKQ P@LOB -l 4 TFQE>DO>ABLGt  LO?BQQBO
2B@LJIBKABA D®B LG  LO EFDEBO CLO %.,
$ + 0;2D;DB LO BNRFS>IBKQ4(¢!  -! 4 - 4(

#>I@RIRP LCMBQOF@ >KA MLI>O CRK@QRUKP 6 @>K ?B BHILRQ LC LOABO TFQE FKPQOR@QLO MBOJFPPFLLI
LMBEQFLKP @>I@RIBRIQLS S>IRBA CRK@QFLKP >K>IVPFP
LC JLQFLK FK QEOBB AFJBKPFLKP 3BNRBK@ABPCPBOFBP 4
MLIVKLIF>IP >KATBO 3BOFBP

A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA

>QRGI 3@FBK@mR>KQFQ>RBSFIIP

'A4A4@D8B8CAB

-4 TFQE>BEBLG* LO?BQQBOLO
>MMOLMOF>QB MI>@BJBKQ P@LOB
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$ +  $0C75>A ;4<4=COAH 3D20C>AB $ + =CA>3D2C8>=C> ??;843 $0C7

4EFOA LC QEOBB BIBJBKQ>0V BAR@>QFLK J>QE @LRBFBFRQOLAR@QLOV @LROPB FKQBKABA QL MOBM>0OB PQRA
2BSFBTP LMBUFLKP LK OB>| KRJ?BOP >KASH@B?0 44( Lo 4( %JME>PFWBP >OFQEJBQF@

JLABIFKD IAMF@P FK@IRAB >MMIF@>QFLKP LC MOLMLOMBERPLKP TFQE PFDKBA KRISBQIFLE® >KA AB@FJ>IP
MBO@BKQP MOL?@ERQFKD >KA ABPRRIFMIFFRF@IB>PROFKD JBQELALILDV >KA REBQRBLK ?>PF@
%JME>PFWBP J>QEBJ>QF@>IIV MOB@FPB I>KDR>DB >IDB?®@LK@BMQP RM QEOLRDE PLISFKD IFKB>0 BNR>QFLF
J>QEBJ>QF@>! dRBKI@V?IBJ PLISFKD @LJJRKF@>QFLKKA >MMIFBA J>QEBJ>QF@P >P CLRKA FK )KARPQOF>| >KA
LC J>QEBJ>QF@>| FAB>P >K>IVPFP LC AFCc@RIQFBP FB@EKF@>| 01O

QQB>@EFKD IB>OKFKD >KA LQEBO J>QE BAR@>QFLKA43BNB@P

CLO 00B + . 44:;H >=C02C >DAB
A438CB $44CB 46A44 )A@D8A4<4=CBA
. 44:;H >=C02C >DAB .LQ )KQBKABA CGEXK#CB&YMF@>IIV .RIJ?BOBA "BILT

$44CB 46A44 )A@D8A4<4=CBA
1R>KQFQ>®RBSFIIP

'AAA4@D8B8C4B $ + 'Ad641A O

-1 4( TFQE>DO>ABLGt LO ?BQQBO 3QRABKQP TFRHFBE >OFQEJBQF@ TFQE OB>1 KRJ?BOP TLOH
2B@LJIBKABA D®@B LGt LO EFDEBO CLO %.", TFQEWBMOBPPFLKP @LKQ>FKFKD S>@®HFRBPOPLIS

LO BNRFS>IBKQ4(! ! 4( -l 4( BNR>QFLKP-MMOIFKB>0 BNR>QFLKP FK QTL AFJBKPFLKP

@>K ?B BHLRQ LC LOABO TFQE FKPQOR@QLO MBOJEPPI@RI>QB PILMBP >KA FKQBO@BMQP CLO IFKBP >KA RPB
>K>IVPFP QL BHBIMIF@>QFLKP 4EFP @LROPB MOBM>OBP

$ + 02DDB - PQRABKQP CL4 -! #LK@ROOBKQ BKOLIIJBKQ FK 3$3
8L@RPBP LK JRIQFS>OF>?B@RAG @>I@RIRP FK@IRAFKI® OB@LIJIBKABA
SB@QLO cBIAPABBKQP @RBDBBE@B LMQFJFW>QFLKA438CB

ALR?IB >KA QOFMIB BKQBOOB@ Q>KDPRI>O . 44:;H >=C02C >DAB

@VIFKAOF@>! >KA PMEBOF@>| @LLOAFK>QB PVPQBJH4ERBA8A44 )4@DBA4<4=CBA

PROC>@B FKIPBDBBI 4EBLOBJ $B®DBK@B .LQ )KQBKABA CCEKPCB&YMF@>1IV .RJ?BOBA "BILT

4EBLOBJ 3QBP 4EBLOBJ

A438CB 'AAA4@D8B8C4B

. 44::H >=C02C >DAB -4 LO EFDEBO TFQEABDLO# LO ?BQQBO LO

$44CB 46A44 )4@D8A4<4=CBA "% TFQE> " LO ?BQQBOLO >MMOLMOF>0QB

>QROI 3@FBK@B>KQFQRBISFIIP MI>@BJBKQ P@LOB

'AAA4@D8B8C4B

- 4( TFQE>DO>ABLC# LO ?BQQBOLO $ + ;4<4=COAH ;641A 0

>MMOLMOF>QB >PPBPPJBKQ P@LOB AMF@P FK@IRAB PLISFKEIRFAEIQ T>@QLOFKD >KA
G QFLK>I BNR>QFLKP PLISFKD > IFKB>0O PVPQBJ LC BNR>QF!

$ + 0B82 $0C74<0C82B J>KFMRI>QFKD MLIVKLIF>IP >AAFKI®BPRRQO

ALMF@P FK@IRAB 'AAFKBAREEKID JRIQFMIVFKD >KA JRIQFMIVFKD >KA AFSFAFKD >KARRBKD BIOLMBOQFBP
AFSFAFKD OB>| KRJ?BOP FK@IRABKBRAKBBEOBES QL PFIMIFCWIBBPPFLKP 3QRABKQP TENMEIFKBOO
FKQBDBOP AB@FJ>IP-@QFCKP >MMIF@RRFEDFK  BNR>QFLKP FK QTL S>OF>?IBP @>I@RI>QB PILMBP >KA cKA
DBLIJBQO@QFLP MOLMLOQFLKP MBO@BKQP >KA AFJBIKBFKERK@QFLKP

>K>IVPFP @LIJMRQ>QFLK LC MLTBOP >KA FKQOLAR@ &#38QR

OLLQP #>I@RI>QLOP >0OB KLQ >IILTBA . 44:H >=C02C >DAB
A438CB $44CB 46A44 )A@D8A4<4=CBA
. 44:;H >=C02C >DAB .LQ )KQBKABA CEK#LCBYMF@>IIV .RI?BOBA "BILT

$44CB 46A44 )4A@D8A4<4=CBA
.LQ )KQBKABA CICEKPCBYMF@>11V .RJ?BOBA "BILT '‘A4AA4@D8BBC4B

-4 LO EFDEBO TFQEABD@ # LO ?BQQBO
'‘AAA4@D8B8C4B _ _TFQE>" LO ?BQQBO >MMOLMOF>QB MI>@BJBKQ
IMMOLMOF>QB "% LO MI>@BJBKQ P@LOB OB@LJIBKA>QFLK
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$ + =C4A<4380C4 ;641A0 $ + $0C74<0C820; ><?DC8=6

ALMF@P FK@IRAB PLISFEQN&>ATPLIRQB S>IRB 3QRABKQP TFII IB>OK >KA RPB J>QEBJ>QF@>| QB@EKLILDV
O QFLK>PAF@>UBILKBKQF>I >KA ILD>OFQEJF@ BNR>QREEPQFD>QB >K/ABMKABMQE >KA OB>| TLOIA MOL?IBJP
DOMEFKD PEFCQBANR@ CRK@QFLKP PFIMIF@¥FKD 4EB QB@EKLILDV >KA QLMF@P TFIl 2B >MMOLMOF>QB CLO (
BUMOBPPFLKP PLISFKD PVPQBJP LC IFKB>0 FKBNR>IRQEBBROOBKQ J>QE @GR@®ERBLDFBP TFIl FK@IRAB
BS>IR>QFKD ILD>OFQEJP cKAFBOQEEB SNRSAT@  ->MIB 2 /@QSB ->QI>? %@BI & QELJ >KA $BPJLP

CRK@QFLK A438CB

A438CB . 44:;H >=C02C >DAB

. 44:;H >=C02C >DAB $44CB 46A44 )A@D8A4<4=CBA
$44CB 46A44 )A@D8A4<4=CBA '‘BKBC>| %IB@BFS

.LQ )KQBKABA CICEKPCBYMF@>11V .RI?BOBA "BILT '‘AAA4@D8BBC4B
#LK@ROOBKQ %KOLIIJBKQ FK LKB LC QEB C&{ILTFKD -!

'A4A4@D8BSC4B 4aC - 4 - a - 4(
-l_4(___ LO EFDEBO TF®E > LO ?BQQBO% N T 4 -1 4 LO- 4
TFQE> "  LO ?BQQB® >MMOLMOF>QB MI>@BJBKQ

OB@LJIBKA>QFLK

$ +  8=8C4$0C74<0C82B
$ + + 427$0C75>A =3DBCASO; 84:3 3ROBV LC QEB BPPBKQF>| NREKEFESFOAGA
4EFP FP >K >MMIFBA @LROPB FK J>QEBJ>QF@P CLO FKATEBISEF@>| QB@EKFNRBP RPBA FK AB@FPFLK J>HFKD F
CBIAP UMF@P FK@IRAB CRKA>JBKQ>IP LOBHIIBIOV  AFBOPFQV LC AFP@FMIFKBP )K@IRABP PVPQBJP LC BNR>Q
>KA ?>PF@ QOFDLKLIBQOV >KA QEBFO >MMIF@>QFLKR®UI>QOF@BP IFKB>SINFNIDOK>K@B MOL?>?FIFQV
FKARPQQQ FKQBKABA CLO PQRABKQP MISKKFEBL QBA FQP RPBP IAAFQFLK>| QUMB@R@HRABAMEFKD

QL > CLRBGXO @LIIBDB @>1@RI>QLOP TFII ?BRE280ML QEB @LROPB

A438CB A438CB

. 44:H >=C02C >DAB . 44:H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS >QRO| 3@FBK@B>KQFQRBISFIIP

'A4A4@D8B8CAB 'A4A4@D8B8CAB

-l_4(___LOEFDEBOTFQEABRG # LO ?BQQBOLO> -l _4( LO-! 4( TFQE # LO ?BQQBOLO

-l _4(__ MI>@BJBKQ P@LOB EFDEBO FK > EFDE P@ELLI MOB@>I@RIRP LO @>I@RIRP @I>
TFQEFK QEB M>BSOR/ >¥XB LC LK QEB 3J>0QBO

$ + 'A420;2D;DB5>A DB8=4BB 0=3 *>280; ">I>K@BAWB>J >MMOLMOF>QB MI>@BJBKQ P@LOB LO

*284=24B FKPQOR@QLCSsMMOL

ERK@QFLKP FK @GRKQBRPFKBPP PL@F>| P@FBK@B >KA

B@LKLIF@P 'MMIF@>QFLKP >0OB BJME>PFWBA FK@IRAFKD #8=40A :641A 0

J>ODFK>| >K>IVPFP LC @LPQ $BRIRE) 20B>ISHK &.@RPBP LK J>QOF@BP ABQBOJFK>KQP PVPQBJP LC
PRMMIV >KA ABJ>KA MOBPBKQ >KA CRQROB S>IRBP LENR>QFLKB@QLO PM>@BP FK@IRAFKD QEB CLRO CRKA>JBI
>KKRFQFBP NR>KQFQFBP QE>Q VAIVILKBXKE®E>IIV ~ PR?PM>@BP LOQELDLKHBIOMOLAR@Q PM>@BP 1B>PQ
>KA A>Q> >K>IVPFP QL ABQBOJFKB >KA RPB >MMOLM®RRBB PLIRQFLKP SSRREK BFIBI@ QLOP

IFKB>OILIVKLIF>IWBVLKBKQF>I >KA NFOA@ QEKPCLOJ>QFLK J>QOF@BP AVK>JF@>| PVPQBJP >KA
J>QEBJ>QF@>| JLABIP AF>DLK>IFW>QFLK 'BLIBQOF@> RKABOPQ>KAFKD TFII ?B
A438CB BIJME>PFWBA IMMIF@>QFLKP FK ?RPFKBPP @LJMRQBO P@
. 44:;H >=C02C >DAB >KA BKDFKBBOFKD )KQOLAR@QFLK QL J>QEBJ>QF@>| MOLI
$44CB 46A44 )A@D8A4<4=CBA A438CB

>QRGI 3@FBK@B>KQFQBIIFIIP . 44;H >=C02C >DAB

'‘AAA4@DBB8C4B $44CB 46A44 )4@D8A4<4=CBA

-4 TFQE >BAB LGt LO ?BQORO >DABLC LO >QROI 3@FBK@B>KQFQ>®BIIFIIP
EFDEBO LK QEB 3J>0QBO ">|:K@BOBMMOLMOF>QB 'A4A4@D8B8C4B

MI>@BJBKQ P@LOB @OFQBOF> -1 4(  LO)KPQOR@QLBOJFPPFLK
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$ +  8554A4=C80; @DOC8>=B $ ,=8E  4ABO;'A420DC8>=B 0=3 ;>>31>A=4

-LABIFKD TFQE >KA PLISFKD LC cOPQ >KA EFDEBO LOABO7>64=B

LOAFK>0V AFCCBOBKQF>I BNR>QFLKP PVPQBJP LC IFRBS® OBNRFOBJBKQ LC QEB )$3 /JKF?RP "FIl W>PPBA ?
BNR>QFLKP ,>MIX@KPCLOJIP >KA PBOFBP PLIRQFLKP IQEB ZPEFKDQLK PQ>QB IBDFPI>QROB OBJ$SOAFKD ()6
IFKB>O AFCCBOBKQF>I BNR>QFLKP -BQELAP FK@IRABAKREBQF@XICLO WBBRLTLOHFKD FK > EB>IQE@>0B PBQQFKL
NR>IFQ>BBFRA >K>IVQF@ >MMOL>@EBP 4EB @LROPB/BREII P ?ILLA?LOKB M>QELDBKP PQ>KA>0A @LK@BOKFKD
FK@IRAB JLABIFKD >MMIF@>QFLKP FK BKDFKBBOFKDREEEIFPIQONB@>RQFLKP FP BJME>PFWBA FK QEB EB>IQE@

>KA MLMRI>QFLK PORAFBP PBQQFKD >P TBII >P TFQE EFPQLOF@>IIV J>ODFK>IFWBA
A438CB FKAFSFAR>IP FKAFSEMBOEBK@FKD ELJBIBPPKBPP >KA
. 44:H >=C02C >DAB TFQEFK PR?PQ>K@B >?RPB MLMRI>QFLKP
$44CB 46A44 )4@DBA4<4=CBA A438CB
>QRGI 3@FBK@R>KQFQRBISFIIP . 44:H >=C02C >DAB
'A4A4@D8B8CAB $44CB 46A44 )A@DBA4<4=CBA
1 4  LO)KPQOR@QLBOJIFPPFLK 2BPQOF@QBA BIB@QFS

$  :8=820;'A>243DA4B

)KQOLAR@QFLK QL @IFKF@>| MOL@BAROBP CLO QEB JBAF
-BAF @ >| IPPFP Q> KQ FK@IRAFKD Q>HFKD > JBAF @BUBFPDLOV

MOBM>QFLKP SFQ>I PFDKP >KA JB>PROBJBKQP >PPFPQFKE
$  $43820: &5L24 TFQE JFKLO PRODBAN@>! >PBMPFP >KA FKCB@QFLK

"BDFKKFKD PHFIIP CLO RPB FK QEB ?RPFKBPP JBAF@)L&KQ@BI AGRS>| MOB@>RQFLKP CLO ?ILLA >KA ?LAV dRFAP
FK@IRAFKD @LIMRQBOP OB@BMQFLK >MMLFKQJIBKRQOBEBARIBRIDC OBE>?FIFQ>QFLK >KA @E>OQFKD
LCc@B J>FI QBIBMELKB PHFIIP JBAF@>| cIFKD JBAF@aK38CB

@LAFKD >KA EXR&8 CLOJP . 44:;H >=C02C >DAB

A438CB $44CB 46A44 )A@D8A4<4=CBA

. 44:;H >=C02C >DAB .LQ )KQBKABA CICEKPCBYMF@>11V .RI?BOBA "BILT
$44CB 46A44 )4A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS '‘AAA4@D8B8C4B

'‘AAA4@D8B8C4B l@@BMQ>K@B FKQL QEB -BAF@>| |PPERQ@&KQ 00OLDO
'@ @BMQ>K@B FKQL QEB -BAF@>! IPPERQ&KQ 00LDO )KPQOR@ @CDBPPFLK

)KPQOR@®@CIPPPFLK

$ &5L24 ><<D=820C8>=B
$ >3H *CAD2CDA4 D=2C8>= JK@IRABP FKBBRO@LIMRQBO >MMIF@>QFLKP >KA
3QRAV LC ?LAV PQOR@QROB >KA CRK@QFLK LC ?LAVAEERIQRIBKQ LC MOLCBPPFLK>I TOFQQBK @LJIRKF@>QFLK
>KA OBI>QBA AFPB>PB @LJJLKIV >PPL@F>QBA TFQE BP@HP CLO RPB FK QEB JBAF@>| LCc@B >KA MOFK@FMIBP L
PVPQBJ $F>DKLPQF@ >KAIEGMMOL@BAROBP RPBA G2OKPRJBO OBI>QFLKP
AF>DKLPBP >0OB AFP@RPPBA QEOLRDELRQ QEB @LRQRBSCB

A438CB . 44:;H >=C02C >DAB
. 44:;H >=C02C >DAB $44CB 46A44 )4@D8A4<4=CBA
$44CB 46A44 )A@D8A4<4=CBA 2BPQOF@QBA BIB@QFS

2BPQOF@QBA BIB@QFS

$  $43820;#0 FO0=3 C782B
$  '70A<02>;>6H 3QRAV LC TLOHMI>@B IBD>IFQFBP FK@IFSBEISFBT?>PF@ L
">PF@ @LK@BMQP LC ME>OFK@LURARKD ?>PF@ AORDLC QEB IBD>I PVPQBJ >KA IBD>| >KA BQEF@OFEHRPFABO
@>QBDLOFBP >KA RPB LC JLPQ @LJJLKIV MOBP@OF?BAO QEB JBAF@>| >PPFPQ>KQ FK QEB JRAREBRPLCC@B 4
JBAF@>QFLKP FK QEB JBAF@> LCc@B BBIRABP > OBK@IRAB JBAF@>| OB@LOAP J>K>DBJBKQ JBAF@>
J>QE @LK@BMQP OBI>QBA QL JBAF@>QFLKP ALPB @@ @@ KBLK@BMQP LC EB>IQE @>0B OBCLOJ >KA TLOH
>AJFKFPEIIFLK MOFK@FMIBP FKGB@QFLKRMESBVRRDBOBPMLKPF?FIFQFBP FK@IRAFKD @EKCABKIBA>IFQV
@ELF@B >KA P>CEQYR@BP >PPL@F>QBA TFQE JBAF@tRFBKQ >KA M>QFBKQ OFDEQP

>AJFKFPEIIFLK A438CB

A438CB . 44:H >=C02C >DAB

. 44:;H >=C02C >DAB $44CB 46A44 )A@D8A4<4=CBA
$44CB 46A44 )A@D8A4<4=CBA 2BPQOF@QBA BIB@QFS
2BPQOF@QBA BIB@QFS

'A4A4@D8BSC4B

I@@BMQ>K@B FKQL QEB -BAF@>| IPPERQEKQ 00LDO

)KPQOR@ @CDPPPFLK
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$  $43820; &5L24 $ A 02C82D< *4<8=0A

$BSBILMP >AS>K@BA PHFII FK QEB RPB LC @LIJMRQBOSR@RIBEP LK QEBRKPEEMBOFBK@B SHKRRQFLKFKD
CLO LCc@B ?FIIFKD MOL@BAROBP FK@IRAFKD BPQ>TEREBIQRABKQ QL MOLCBPPFLK>I JBAF@>| >PPFPQ>KQ
>@@LRKQP >@@LRKQP OB@BFS>?IB >KAZE @LRKQRNBSCB

M3/OLII FRKQLOV @LKQOLI @LIB@QFLKP >KA MRO@EXRPEKD>=C02C >DAB

%UMILOBP QEB ?>PF@ QVMBP LC JBAB@>PORPRAC $44CB 46A44 )A@D8A4<4=CBA

@I>FJP MOL@BPPFKD >KA QEFOA M>0QV OBFJ?ROPBIBRQOF@QBA BIB@QFS

A438CB 'A4A4@DSBSC4B

. 44:;H >=C02C >DAB #LK@ROOBKQ %KOLIIJBKQ FKOBNRFOBA

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

g e aor gemmrorFLK -BAF@>I ,>?LERLOV
$ ;8=820; 'A>243DA4B 4B@ EKLI LDV

#L. SBOP QEB MOFK@FMIBP LC KRQOFQFLK >KA AFBQ>0V
JLAFC@>QFLKP >P > CLOJ LC QOB>GBRKQASBKF@>I $# + =CA>3D2C8>= C> $43820; #016&>AH
PHFIIP FK QEB CLIILTFKD >OB>P @>0B LC @>0OAF>@ M42Y=B#HPI

FK@IRAFKIP%MBAF>QOF@P OBMBIER@EFS )KQOLAR@QFLK QL QEB cBIA LC JBAREOVI>?LO
MRIJLK>OV.OQEL KBROL >KA %%.4 QB@EKLILDV TFQE > CL@RP:IIQDBIEIP OBI>QBA

A438CB TLOHFKD FK @IFKF@®QLEREPOSPQRABKQP FKQBOBPQBA
. 44:H >=C02C >DAB FK BMILOFKD BJWIBKQ LMMLOQRKFQFBP FK JBAF@>!
$44CB 46A44 )A@D8A4<4=CBA I>?LGQLOFBP

2BPQOF@QBA BIB@QFS A438CB

'AAA4@DSB8C4B . 44:H >=C02C >DAB

|@@BMQ>K@B FKQL QEB -BAF@>! IPPERQEKQ 00LDO $44CB 46A44 )4@D8A4<4=CBA

)KPQOR@@AIPPPFLK 2BPQOF@QBA BIB@QFS

$  ;8=820;'A>243DA4B $#+ '741>C>< H

'BKBO>| FKQOLAR@QFLK QL QEB JBARION=HORPB 3QRABKQP TFII IB>OK QEB QEBLOV LCWHKBHIJLBQ

LC QEB JF@OLP@QIMD#® LC PQRAV FK@IRAB MOFK@FMBBBP QL QEB EB>IQE@BOBRAEMIBJ 1>? P>CBQV >KA
P>CB PMB@FJBK @LIIBB@QFLK E>KAIFKD >KA QBPQFKEKCB@QFLK @LKQOLV KA MEPFLILDFMB@FJBK

MEIB?LQLY FKQOLAR@QFLK QL JF@OL?FLILDV >KA  @LIB@QFLK >KA E>KAIFKD MEIBRRHMJBKQ NR>IFQV
EBJ>QLILDV TFQE PMB@F>1 >QQBKHLK IDFSFBA >PPRE@B >KA @LKQOLI @LIIRKF@>QFLK >KA IBD>| FPPRB
QBPQFKD ROFK>IVPFP MOFK@FMIBP LC P>CB JBAF@A488&B

>AJFKFPEIIFLK >KA @>0B LC QEB AF>?BQF@ M>QFBKQ 44:;H >=C02C >DAB

A438CB $44CB 46A44 )4@D8A4<4=CBA

. 44:H >=C02C >DAB 2BPQOF@QBA BIB@QFS

$44CB 46A44 )4@D8A4<4=CBA 'AAA4@D8B8C4B

2BPQOF@QBA BIB@QFS - 4

'AdA4@D8B8CAB

@ @BMQ>K@B FKQL QEB -BAF@>I IPPERQEKQ 00LDO $#+  0B82 #01 +74>AH

)KPQOR@ ®QIPPPFLK YJKQOLAR@QFLK QL QEB CRKA>JBKQ>| QEBLQEBY LC I>?LO
MO@QF@B >KA PFRBIRAFKD PQRAFBP FK EBJ>QLILDV

$ 'A  02C82D< GC4A=B78? 5>A 40;C7 0A4 EBJLPQ>PFP JF@OL?F@ILERF@>| @EBHFBQIDV

BBSBCO0=C ?ILLA ?>KHFKD ROFK>|VP FBKFHRE @QROB

IMMIF@>QFLK LC HKLTIBADB >KA PHFII FK >K RKM>FA A438CB

BUMBOFBK@B FK > JBAF@>| LCc@B . 44:;H >=C02C >DAB

A438CB $44CB 46A44 )4@D8A4<4=CBA

. 44:H >=C02C >DAB 2BPQOF@QBA BIB@QQFS

$44CB 46A44 )4@D8A4<4=CBA 'AAA4@D8B8C4B

2BPQOF@QBA BIB@QFS -, 400LDSY |@@BMQ>K@RB  >KA @LK@ROOBKQ

'A4A4@D8B8CAB BKOLIIJBKQ FK4,

-l SKA:! SKA:!
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$#+ 0B82#01'A 02C824 '7;41>C><H

$#+  ;8=820; $82A>18>;>6H

)KQOLAR@QFLK QL QEB CRKA>JBKQ>I PHFIIP >KA MOL@BBRQERERFKD FK QE@NIP@>! >KA QEBLOBQF@> PR?GB@

KB@BPP>0V FK QEB @IFKQ@OM>?LO

A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

'AAA4@D8BSC4B

-, 400LDS |@@BMQ>K@B  >KA @LK@ROOBKQ
BKOLIIJBKQ EK4

$# + ;8=820; G?4A84=24

>PPL@F>QBA TFQE @IFKF@>| ?-\@QBPLILDY
J V@LILDV >KA SFOLILDV

A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

'AAAA@D8B8C4B
). >KA @LK@ROOBKQ BKOLHJIBKQ FikKA
-, 4

0C-@QF@>! LK QEBGKFRDFK > @IFKF@>| PBQQFKD Z#>QFL3<820; $82A>18>;>6H #01
QEOLRDE QEB QLOV ABM>0QJBKEPQA@FKD QBPQ &RKA>IBKQ>I MOQF@B LC AF>DKLPQF@ JBAF@>! 2>@QBOFI
MBOCLOJ>K@B RKABO AFOB@Q PRMBOSFBRILKOMPQEKIAMSPFQLILDV

QB@EKLILDFPQP LO QB@EKF@F>KP

A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

'AAA4@D8BSC4B

-, 400LDS) |@@BMQ>K@B  >KA @LK@ROOBKQ
BKOLIIJBKQ EK4

$H# + 4<0C>;>6H

A438CB

. 44::H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA
2BPQOF@QBA BIB@QFS

'‘AAA4@D8B8C4B
") >KA @LK@ROOBKQ BKOLHJBKQ FK
$# + ;8=820; G?4A84=24

0C-@QF@>I LK QEBGKFRIDFK > @IFKF@> PBQQFKD 2LQ>Ql
QEOLRDE QEB QLOV ABM>0QJBKEPQR@FKD QBPQ

)K ABMQESGRFKD FK QE@NIP@>| >KA QEBLOBQF@>| PRIBB@.QF>K@B RKABO AFOB@Q PRMBOSFPRILIOMPQEB I>?L

>PPL@F>QBA TFQE EBJ>@BLIRQ>PFP FJJRKLILDV
PBOLILDV >KA FJJRKLEBJ>QLILDV

A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

'A4A4@D8BSC4B

"), >KA @LK@ROOBKQ BKOLHJBKQ FEKA

- 4

$#+  4<0C>;>6H #01

8RKA>JBKQ>| MOQF@B LC @IFKF@>| ERLAGLHRFA
>K>IVPFP >KA FJJRKLEBJ>QLILDV

A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

'AAA4@DSBSC4B

- 4 >KA @LK@ROOBKQ BKOLHJBKQ FK

$# + ;8=820; G?4A84=24

QB@EKLILDFPQP LO QB@EKF@F>KP
A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS

'AAA4@D8B8C4B

-, 4 >KA @LK@ROOBKQ BKOLIIIBKQ FK -,

$#+  :8=820; 74<8BCAH 0=3 ,A8=0;HBSB

&RKA>IBKQ>IP LC @EBJIF@>1 >K>IVPFP >KA ROFK>IVPFP
MOL@BAROBP FK QEB JBAR@:OYRIME>PFP LK

MOLMBO RPB >KA @>0B LC BNRFMJBKQ P>CBQV MOL@BAR
OB@LDKFQFLK LC PLRO@BFKLOEEBRPB LC > S>OFBQV
LC PQ>QFPQF@>| QLLIP >P M>0Q LC >K@BIFQV >PPRO
MOLDOD

A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

'A4A4@D8B8C4B

#%-  >SKA "), >KA @LK@ROOBKQ BKOLIIJBKQ

0C@QF@>I LK QEBXGKFRIDFK > @IFKF@>I PBQQFKD 2LQ>QFLK >KA -, 4

QEOLRDE QEB BQLOV ABM>0QJBKERQA@FKD QBPQ

MBOCLOJ>K@B RKABO AFOB@Q PRMBOSFPRILIOMPQER!»?L.0,8=820; 74<B8CAH #01

QB@EKLILDFPQP LO QB@EKF@F>KP
A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS

'A4A4@D8BSC4B

-, 4 >KA @LK@ROOBKQ BKOLIIJBKQ FK -,

8RKA>JBKQ>| MOQF@B LC @IFKF@> @EBJFPQOV >KA
ROFK>IVPFP

A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

'A4A4@D8BSC4B

#(%- >KA @LK@ROOBKQ BKOLIIJBKQ FK
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$#+  ;8=820; G?4A84=24 -

0C-@QF@>! LK QEB-GKFRIDFK AFCCBOBKQ ABM>OQJBT<8’P F @

TFQE PLJB LMMLOQRKFQFBP QL OBQROK ChEKFKAFQFLK>I QO

FK QELPB >0OB>P TEBOB FKPQOR@QLOP CBBI FQ FP KBBABACA>3D2C8>= C> $DB82

2LQ>QFLK QEOLRDE QERIEOMABM>0QJIBKQP RKABO )KQOLAR@QFLK QL JRPF@0@ZBERHFP LK CRKA>IBKQ>I
AFOB@Q PRMBOSFPFLK LEQER/IPTB@EKLILDFPQP L@LK@BMQP FK@IRAFKD KLQ>QHEBEIBABMLKF@

QB@EKF@F>KP P@>IBBHPFDK>QROBP FKQBOS>IV EE-OEEKFKD
A438CB PLKDTOFQFKD BY2LHOA >KA COBQQBA FKPQORJIBKQP
. 44:;H >=C02C >DAB A438CB

$44CB 46A44 )A@D8A4<4=CBA . 44:H >=C02C >DAB

2BPQOF@QBA BIB@QFS $44CB 46A44 )4A@D8A4<4=CBA

'A4A4@DBB8C4B (RI>KFQFBP

- 4

$,* =38E83D0;- >824 =BCAD2C8>=

#L1IBDB 1BBI MOFS>Q@$S| FKPQOR@QFLK 0OFJ>OFIV CLO

JRPF@ J>GLOP >KA JFKLOP ?RQ LMBK QL >Il NR>IFCVFKD

- BQ BLOLILDV PQRABKQP )KPQOR@QLO IBPPLKP CBBP >KA >@@LIM>KFPX
FK >AAFQFLK QL QRFQFIBG™MMIY>K@B >Q BKA LC QBOJ

4EB 76 # %>0QE 3@FBK@BP $BM>0QJBKQ FP @LJIFQBRRARKQ OB@FQ>I >KA NR>OQBOIV GROV M>0QF@FM>QFL

LCCBOFKD @LIJMOBEBMAESPBP QE>Q MOLJLQB J>KA>QLOYRAFQFLK OBNRFOBAB-OBMB>QBA CLO

RKABOPQ>KAFKD QEB %>0QE >KODBBAKEI BP @OBAFQ

CG-KDB COLJ QELPB ABPFDKBA CLO QEB KLK P@FBK@BARBGH QL

%>0QE 3@FBK@B JHGCBQWQRABKQP FK 'BLILDF@>I- 44:;H >=C02C >DAB

3@FBK@BP 'PQOLKRQBLOLILD¥IFIJ>QLILDW®¥KA $44CB 46A44)4@D8A4<4=CBA

DBLILDF@>| M&GELILDF@>8%BLKIBKQ>| 3@FBK@B 4EB(RI>KFQFBP TFEDCLOJ>K@B

ABM>0QJBKQ LCCBOP > TFAB S>OFBQV LC @LROPBP ABPFDKBA QL

JBBQ QEB DBKEEAR@>QFLK> MOB MOLCBPPFLK>| >k& "  =38E83DO0; '80=> =BCAD2C8>=

LSBOIl >@>ABJF@ DL>IP LEFBRABKQP #LIIBDB IBBI MOFS>QB MF>KL FKPQOR@QFLK 0OFJ>OFIV CL
JRPF@ J>GLOP >KA JFKLOP ?RQ LMBK QL >Il NR>IFCVFKD

$+) O0AC7 B 70=68=6 :8<0C4 PQRABKQP )KPQOR@QLO IBPPLKP CBBP FK >AAFQFLK QL G

3QRAV @IFJ>QB >KA @IFJ>QB @E>KDB $BQBOJFKB T€W|\QBOCLOJ>K@B >Q BKA LC QBOJ PQRABKQ OB@FQ>1 >K
@LKQOLIP DIL?>| @IFJ>QB >KA FKAFSFAR>| @IFJ>QB WHIHBOIV GROV M>0QF @FM>QF LERAT QFHAK>QLOV

B>0OQE 2B@LKPQOR@Q @E>KDFKD @IFJ>QBP LC QEQ@%OBA\/‘?B OBMB>QBA CLO @OBAFQ

IK>IVWB QEB BCCB@QP LC DOBBKELRPB D>PBP >KA >Bd8

ERJ>K FKARBK@BP LK @IFJ>QB >KA QEB BCCB@QP LE #3dhe=C02C >DAB

@E>KDFKD @IFJ>QB LK ERJ>KP >KA LQEBO PMB@FBP344CB 46A44 )4@D8A4<4=CBA

A438CB (RI>KFQFBP TF@EDTLOJ>K@B

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA
>QROI 3@FBK@B

$* =38E83D0; =BCAD<4=C =BCAD2C8>=
#LIIBDB IBBI MOFS>QB FKPQORJBKQ FKPQOR@QFLK 00FJ>C
CLO JRPF@ J>GLOP >KA JFKLOP ?RQ LMBK QL >Il NR>IFCVFK

$+) =CA>3D2C8>=C>. 40CT4A :8<0C4 PQRABKQP )KPQOR@QLO IBPPLKP CBBP >KA >@@LIM>KFP(
%UMILOB %OSIEILPMEBOB >KA QEB C>@QLOP QE>Q FK>AAFQFLK QL QRFQFIIBGEIMIV>K@B >Q BKA LC QBOJ
ABQBOJFKB TB>QEBSPLKP >KA @IFJ>0@QP@B PQRABKQ OB@FQ>I >KA NR>0QBOIV GROV M>0QF@FM>QFL

JB>PROFKD >KA CLOB@>PQFKD QEB B QERIB>A J>KA>QLOYRAFQFLK OBNRFOBAB-OBMB>QBA CLO

TB>QEBO J>MP FABKQFCV @ILRAP >KA RKABOPQ>KA@RBAFQ
@>RPBP >KA @LKPBNRBKG@EFBUB BQLOJP )K@IRABP A438CB

>?LOQLOV . 44::H >=C02C >DAB
A438CB $44CB 46A44 )A@D8A4<4=CBA
. 44:H >=C02C >DAB (RI>KFQFBP TF@EOTCLOJ>K@B

$44CB 46A44 )A@D8A4<4=CBA

.';SAR 4%3?8':88(:}1%8 TFQE > | KLK JRPF@ J>GLO ERJ>KFQFBP @LROPB ABPEIBKBA QL QO
4 Lo EFDEBO QEB ABILMIBKQ LC G>WW COLJ FQP OLLQP QL FQP
AAl @LKQBJIMEOV JLABOK PQVIBP

A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

(RI>KFQFBP

$,* 10l 8BC>AH
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$* *DAE 4H>5)>2: 8BC>AH >5)>2: *CH;4B $* . >>3F8=3 *8=6;4 )443 ;0BB =BCAD2C8>=

I KLK JRPF@ J>GLO ERJ>KFQFBP @LROPB ABPEIBKBA QL FXQDOLAR@QLOV J>PQBO @:SBPRBEB®DFK@FMIBP
QEB ABILMJBKQ LC OL@H JRPF@>| PQVIBP COLJ OLLQEAKLATFKA PFKDIB OBBA FKPQORJBKQ>I QB@EKFNRB
IJBOF@>K MLM JRPF@ ?IRBP >KA G>WW QL JLABOK MOBEBKQJ>K@B >K AGRIE® 3QRABKQP TFIl MBOCLOJ FK

A OL@H PQVIBP @I>PP OBDRI>OIV >KA JEPQEBFO LTK FKPQORJBKQP
A438CB > V ?B OBMB>QBA CLO @OBAFQ

. 44:H >=C02C >DAB A438CB

$44CB 46A44 )A@D8A4<4=CBA . 44:H >=C02C >DAB

(RI>KFQFBP $44CB 46A44 )A@D8A4<4=CBA

'‘BKBC>| %IB@BFS
$* =CA>3D2C8>=C> +74 $DB82 D38> 427=>;>6H

$,* ><<D=8CH 7>ADB
IK FKQOLAR@QFLKSBOSEBT QL FKARPQOV JRPF@ >RAfL G| PFKDFKD LMBK QL >l PQRABKQP .L >RAFQFLK OBNRF
QB@EKLILRPB@BBR)EBLOBQF@>| >@OQMA@QMNBOFBK@B ?RQ MOBIFJFK>0V @LKQ>@Q TFQE AFOB@QLO OBNRFOBA |
FK >@LRPQF@P -)$) AFDFQ>| PBNRBK@FKD RLK ABPRISAQ@REEM>QFLK @PR®&/S@HLOB@EKFNRBP
AFDFQ>| OB@LOAFKD >KA BIB@QOLKF@ JRPF@ MR?IFPEFKBN>QFLK LMQFLK>lI MR?IF@ @:R@BBQP ,FQBO

A438CB FK@IRAB >BORFQV LC POYIBFKD COLJ @I>PPF@>1 QL
. 44:H >=C02C >DAB @LKQBJIMEO\V-> V ?B OBMB>QBA CLO @OBAFQ
$44CB 46A44 )4@D8A4<4=CBA A438CB
(RI>KFQFBP . 44:H >=C02C >DAB
$44CB 46A44 )4A@D8A4<4=CBA
$* - >824 ,0BB =BCAD2C8>= (RI>KFQFBP TF@EOCLOJ>K@B

)KQOLAR@QFLK QL QEB MOFKFGERNBBLART QELH S

IFQBQROB QB@EKFNRBP >KA PQ>DB MOBPBK@B FK@&MRAFKD 70<14A 7>8A

?>PF@ MOB®BIK CLO PLIL MBOCLOJ>K@B #I>PP JBJ?BPBIB@Q®>| MBOCLOJ>K@B BKPBJ?IB ®EB 76

J>V MBOCLOJ FK MR?IF@ 3QRABK@RIBECBBP CLO #E>J?BO #ELFO FP > MOFJ>0V OB@ORFQFKD BKPBJ?IB CLO
>@@LIM>KFPQ >PPFPQ¥KBBBMB>QBA CLO @OBAFQ76 # -RPF@ $BM>0QJBKQ@QF@FM>QFLRLTEI FK

A438CB KRJIBOLRP MBOCLOJ>K@BP >KA S>OFBA @LJIJRKFQV
. 44:;H >=C02C >DAB LRQOB>@E >@QFSFQFBP !RAFQFLK/CBNFBIOBAQBA
$44CB 46A44 )4A@D8A4<4=CBA CLO @OBAFQ
(RI>KFQFBP TFEOCLOJ>K@B A438CB

. 44:;H >=C02C >DAB
$* '80=> ,0BB =BCAD2C8>= $44CB 46A44 )4@D8A4<4=CBA

-RPF@ OB>AFKD BYALHOA QB@EKFNRBP COLJ ?BDFKKRSRKFQFBP TF@OTLOJ>K@B
QEOLRDE FKQBOJBASBIOB IRIRPF@ ?>@HDOLRKA

OBNRFOBA %JME>PFP LK KLQB OBQEFKB>@EKB/H $* - >20; 101l =B4<1:;4
PFDK>QROBP J>GLO P@>IBP SKRFKMDEQE MOFJ>QV ! PBIB@Q®>I G>WW BKPBJ?IB QE>Q OBEB>0OPBP >KA
QOF>AP v?B OBMB>QBA CLO @OBAFQ MBOCLOJP PQ>KA>0A G>WW @ELFO OBMBOQLFOB FK QEB |
A438CB ->KE>QQ>K&KPCBO >KA .BLOH EF@BR/MF@>|
. 44::H >=C02C >DAB BKPBJ?IB @LKcDRWBLK FK@IRABPQEOPB@QFLK >KA
$44CB 46A44)4@D8A4<4=CBA PFKDBOP LK FKAFSFAR>| JF@OLMELKBP 'RAFQFLK OBNRFO
(RI>KFQFBP TF@EOCLOJ>K@B -> V ?B OBMB>QBA CLO @OBAFQ

A438CB
$* A 0BB ;0BB =BCAD2C8>= . 44:H >=C02C >DAB

'K FKQOLAR@QLOV J>PQBO @ISBRRBEB®OFK@FMIBR4CB 46A44 )4@D8A4<4=CBA

LC ?ePP FKPQORJBKQ>I QB@QEKFNRB MBOCLOJ>K@B @JAKFQFBP TFEOTCLOJ>K@B
IFQBQROB 3QRABKQP TFII MBOCLOJ FK @I>PP OBDRI>QINA#5B3BSC4B

JRPQ QEBFO LTK FKPQORJBK@B GBMB>QBA CLO # K@ROOBKQ %KOLIIJBIRQ FK_LO -53
@OBAFQ

A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )4A@D8A4<4=CBA

'BKBC>| %IB@BFS
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$* $0A80278 $DBS2 $*  =38E83DO;'80=> =BCAD2C8>=

AC-AFQFLK>ILE@>K ->OF>@EF JRPF@ SFLIFK QORJMEQBDB IBBI MOFS>QB MF>KL FKPQOR@QFLK 0OFJ>OFIV CLt
DRFQERFQ>00LK SFERBLF@BESOK SEFQFLK>! JRPF@ J>GLOP >KA JFKLOP ?RQ LMBK QL >Il NR>IFCVFKD
QB@EKFNRBP >KA CLOJP FK@IRAFKIXQEB®LK PQRABKQP )KPQOR@QLO IBPPLKP CBBP FK >AAFQFLK QL G
2LIBOL ER>M>KDL >KA MLIH> 3QRABKQP IR DBKBO >MMNOBOCLOJ>K@B >Q BKA LC QBOJ PQRABKQ OB@FQ>| >K
MOSFAB QEBFO LTK FKPQORJBRBROBMB>QBA CLO  NR>OQBOIV GROV M>0QF@FM>QF L KRAFQFHA>QLOV

@OBAFQ OBNRFOBAV-9B OBMB>QBA CLO @OBAFQ
A438CB A438CB

. 44:H >=C02C >DAB . 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA
(RI>KFQFBP TF@EDCLOJ>K@B (RI>KFQFBP TF@EDCLOJ>K@B

$* 10l =B4<1:4 $*  =38E83D0; =BCAD<4=C =BCAD2C8>=

00BM>QFLK >KA MBOCLOJ>K@B LC G>WW BKPBJ?IB #LIIBDB IBBI MOFS>QB FKPQORJBKQ>I FKPQOR@QFLK 0OFJ:
IFQBQROB /MBK QL >l PQRABKQP #EBVM %KPBJ?IB  CLO JRPF@ J>GLO >KA JFKLOP ?RQ LMBK QL >II NR>IFCVFKD
MBOCLOJFSB®| @LK@BOQP B>@E QBOJ 3QRABKQP >BBRABKQP )KPQOR@QLO IBPPLKP CBBP FK >AAFQFLK QL G
?0FKD QEBFO LTK FKPQORJBRBPBNB>QBA CLO @OBAFGI\SBBP CLO >@@LIM>KROBPAB LC QRFQFLK >KA

A438CB @LROPB CBBP BDBEHMMN\BACLOJ>K@B >Q BKA LC
. 44:H >=C02C >DAB QBOJ PQRABKQ OB@FQ>I >KA NR>0QBOIV GROV M>OQF @F!
$44CB 46A44 )4@D8A4<4=CBA J>KA>QLOYRAFQFLK OBNRFOBAB-OBMB>QBA CLO
(RI>KFQFBP TF@EOTLOJ>K@B @OBAFQ

A438CB
$* =BCAD<4=CO0; =B4<1;4 . 44:H >=C02C >DAB

00BM=>QFLK >KA MBOCLOJ>K@B LC S>OFBA FKPQORJ&X(@H 46244 YA@D8A4<4=CBA

IFQBQROB TFQE QER>Q@EBHIB/ 3VIMELK LO LQEBO (RJ>KFQFBP TFEOCLOJ>K@B

MOLCBPPFLK>I LO PBJF MOLCBPPFLK>I FKPQORJBKQ>I

BKPBJ?IBP FK QEB DOBE)}BQ®EBB >0OB> 4BFP J> $* '80=> ;0BB =BCAD2C8>=

FK@IRAB QEB "OFQPPE*RA QEBBK>Q@EBB "FD ">KA #LKQFKR>QFLIRC CLO QELPB PQRABKQP ABPFOFKD QL
>KA LQEBOP 3QRABKQP QL ?0FKD QEBFO LTK FKPQORIEKQR OB >AS>K@BAIMD QB@EKFNRBRB->

-> V ?B OBMB>QBA CLO @OBAFQ OBMB>QBA CLO @OBAFQ

A438CB A438CB

. 44:;H >=C02C >DAB . 44:;H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA $44CB 46A44 )4@D8A4<4=CBA

(RI>KFQFBP TF@EOCLOJ>K@B (RI>KFQFBP TF@EOCLOJ>K@B
'‘AAAA@D8B8C4B

$.* D8COA &A274BCAO -53 LO )KPQOR@RDIFEPFLK

00BM>QFLK >KA MBOCLOJ>K@B LC JRPF@ CLO DRFQ>O0

LO@EBPGQROPB TFIl CL@RPIBHLAB-KD BKPBJ?IB $* ><<D=8CH 7>ADB

QB@EKF@>| >KA FKQBEOMEIBQBERABKQP QL ?0FKD QEBF®| PFKDFKD LMBK QL >l PQRABKQP .L >RAFQFLK OBNRF
LTK FKPQORJBKQR/ 2B OBMB>QBA CLO @OBAFQ ?RQ @LKQ>@Q TFQE QEB AFOB@QLO FP OBNRFOBA MOFLO

A438CB M>0QF@FM>QFLK.@PFE&/SQ@HELQB@EKFNRBP
. 44:;H >=C02C >DAB S @>IFW>QFLK LMQFLK>I MR?IF@ @:R@BBQR ,FQBO
$44CB 46A44 )4@D8A4<4=CBA FK@IRAB >BGFQV LC PQYIBPKD COLJ @I>PPF@>I QL
(RI>KFQFBP TF@EOCLOJ>K@B @LKQBIMOV-> V ?B OBMB>QBA CLO @OBAFQ

A438CB
$,* =38E83D0;- >824 =BCAD2C8>= 44::H >=C02C >DAB

#LIIBDB |BBI MOFS>Q@$8I FKPQOR@QFLK 00FJ>OFIV CEiiCR 46A44 )4@D8A4<4=CBA

JRPF@ J>GLOP >KA JFKLOP ?RQ LMBK QL >Il NR>IFCVRKB>KFQFBP TFEDCLOJ>K@B

PQRABKQP )KPQOR@QLO IBPPLKP CBBP FK >AAFQFLK QL QRFQFLK

>MMI.BBP CLO >@@LJM>KREOPAB LC QRFQFLK >KA ¢$* - 70<14A 7>8A

@LROPB CBBP BDBQEH-MMNBACLOJ>K@B >Q BKALC | PBIB@Q®>| MBOCLOJ>K@B BKPBIBF @FM>QFLK TFII
QBOJ PQRABKQ OB@FQ>I >KA NR>0QBOIV GROV M>OQEQ&VKRIELFP MBOCLOJ>K@BP >KA S>OFBA @LJIRKFQV
J>KA>QLOYRAFQFLK OBNRFOBABOBMB>QBA CLO  LRQOB>@E >@QFSFQFBP !RAFQFLK/CBNEBIOBAQBA

@OBAFQ CLO @OBAFQ

A438CB A438CB

. 44:;H >=C02C >DAB . 44:;H >=C02C >DAB

$44CB 46A44 )4A@D8A4<4=CBA $44CB 46A44 )A@D8A4<4=CBA
(RI>KFQFBP TF@EOCLOJ>K@B (RI>KFQFBP TF@EOCLOJ>K@B
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$x - - >20; 101l =B4<1;4 $*  $DB82 ??A4280C8>=

| PBIB@Q®>| G>WW BKPBJ?IB QE>Q OBEB>OPBP >KA (RJ>KFQFBP LMQFLK CLO QEB JRPF@ LO KLK JRPF@ J>GLO
MBOCLOJP PQ>KA>0A G>WW @ELFO OBMBOQLFOB FK B@RRQBMB DB>AFKDP OB@LOAFKDP SFABL MOBPBKQ>QF
>SKE>QQ>K@KPCBO >KA .BLOH BF@BR/MF@>! DRBPQ >0OQFPQB@AKBBOQ >QQBKA>K@B TFQE BIME>PFF
BKPBJ?IB @LKcDRIBLK FK@IRABPQEOPB@QFLK >KA LK DRFAFKD PQRABKQP QL JRPF@>| RKABOPQ>KAFKD >KA
PFKDBOP LK FKAFSFAR>| JF@OLMELKBP 'RAFQFLK OBNRROEBAF>QFLK LC QEB JRPF@>| PQVIBP >KA CLOJP LC TBF

-> V ?B OBMB>QBA CLO @OBAFQ JRPF@ COLJ QEB -FAAIB IDBP QEOLRDE QEB QE @BKQROV
A438CB A438CB
. 44:H >=C02C >DAB . 44:H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA $44CB 46A44 )4A@D8A4<4=CBA
(RI>KFQFBP TFEOCLOJ>K@B (RI>KFQFBP
'AAAA@D8B8C4B
#LK@ROOOBKQ %KOLIIJBKQ FK LO53 $* OA + A0B8=8=6
&RKA>JIBKQ>| B>OFIBKD FK@IRABP FKQBOS>IP J>GLO >KA
$* $0A80278 $DB82 JFKLO P@>IBP QOF>AP FK OBRQQBA MKPFQFLKP
AGAFQFLK>ILEF@>K J>OF>@EF JRPF@ SFLIFK QORJMBEQEJ OB>AFKD FK PFIMIB >KA @LIMLRIRDBEQBO
DRFQ:BRFQ>00LK SFERBLF@BBESOK QEFQFLK>I PFKDFKD FK@IRABP PFIMIB AF>QLKF@ J>GLO >KA JFKLO
QB@EKFNRBP >KA CLOJP FK@IRAFKIX@EB®LK JBILAFBP
?LIBOL ER>M>KDL >KA MLIH> 3QRABKQP IRV DBKBO A438CB
MOSFAB QEBFO LTK FKPQORJBR®OBMB>QBA CLO . 44:H >=C02C >DAB
@OBAFQ $44CB 46A44 )A@D8A4<4=CBA
A438CB (RI>KFQFBP
. 44:H >=C02C >DAB 'AAA4@D8B8C4B
$44CB 46A44 )A@D8A4<4=CBA #LK@ROOBKQ BKOLIIJBKQ FK -53#

(RI>KFQFBP TF@EOTLOJ>K@B

$*  O0A+ A08=8=6
$* 10ll =B4<1;4 #LKQFKR>QFLIGRE TFQE BIME>PFP LK QOF>A >KA
00BM>QFLK >KA MBOCLOJ>K@B LC G>WW BKPBJ?IB PEBKQE @ELCBBERFLKP @ELOA MOLDOBPPFLKP FK J>GLO
IFQBQROB /MBK QL >Il PQRABKQP #EBVAE %KPBJ?IB  >KA JFKLO JLABP OB@LDKFQFLK LC MI>D>| >KA >RQEBKQF
MBOCLOJFSB8| @LK@BOQP B>@E QBOJ 3QRABKQP >@B-BBK@BP JBILAF@ AF@Q>QFLK FK J>GLO >KA JFKLO JLAE
?0FKD QEBFO LTK FKPQORJBRBPBMB>QBA CLO @OBAK® JLOB >AS>K @BAIEEF@ OB>AFKD >KA AF@Q>QFLK FK

A438CB PFIMIB >KA @LIMLRKA JBQBOP
. 44:H >=C02C >DAB A438CB
$44CB 46A44 )A@D8A4<4=CBA . 44:;H >=C02C >DAB
(RI>KFQFBP TFEOCLOJ>K@B $44CB 46A44 )A@D8A4<4=CBA
(RI>KFQFBP
$* =BCAD<4=CO0; =B4<1;4 'AAA4@D8B8CAB
00BM>QFLK >KA MBOCLOJ>K@B LC S>OFBA FKPQORJBK®>| >KA @LK@ROOBKQIV BKOLIIBA FK -53#

IFQBQROB TFQE QERSQ@EBS8IBY 3VIMELK LO LQEBO

MOLCBPPFLK>| LO PBJF MOLCBPPFLK>| FKPQORJBKQ:,* 0A + 208=8=6

BKPBJ?IBP FK QEB DOBEMBQ®EBB >OB> 4BFP J>  #| KQFKR>QFLIGRE TFQE BIJME>PFP LK QOF>AP
FK@IRAB QEB "OFQPPE*KA QEBBK>Q@EBB "FD ">KA >KA PEBKQE @ELOAP FISBOFKLKP (>OJLKF@ AF@Q>QFLK
>KA LQEBOP 3QRABKQP QL ?OFKD QEBFO LTK FKPQOBIBH@IRAB JLARI>QFLKP QL KB>OBUBI>QBA H

-> V ?B OBMB>QBA CLO @OBAFQ KLKE>OJLKF@ QLKBP PB@LKA>QOV ALJFK>KQP >IQBOBA
A438CB @ELOAP >KA >RDJBKQBA PFUQE @ELOAP -BILAF@ AF@Q>QC
. 44::H >=C02C >DAB FK@IRAB @EOLJ>QF@ YIMBF@BEF@Q>QFLK QL FK@IRAB
$44CB 46A44 )4@D8A4<4=CBA @LJIMIB B>IMIBP FK PFIMIB @LJMLRKA >BA JFU
(RI>KFQFBP TFEOTLOJ>K@B JBQBOP

A438CB
$* DS8COA &A274BCAO0 44::H >=C02C >DAB

IAS>K@BA MOBMDRRK >KA MBOCLOJ>K@B LC JRPF@ CEICB 46A44 )4@DBA4<4=CBA
DRFQ>0 LO@EBEROPB TFI CL@RP LK >AS>K@BA  (RJ>KFQFBP
BKPBJ?IB QB@EKF@>! >KA FK@EGMIBGRRABKQP QL'A4A4@D8BSCAB

?0FKD QEBFO LTK FKPQORNSRBPBMB>QBA CLO @OBAfQ >KA @LK@ROOBKQIV BKOLIIBA FK -53#
A438CB

. 44:H >=C02C >DAB
$44CB 46A44 )A@D8A4<4=CBA
(RI>KFQFBP TF@EOTLOJ>K@B
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$,* $DB82 +74>AH $,* $DB82 +74>AH

$BBILMP >K RKABOPQ>KAFKD LC BIBJBKQ>0V @LIMLAERECKRH LC > PFU QBOJ @LROPB PBNRBK@B FK TOFQQBK :
QB@EKFNRBP %JME>PFP LK QEB PQOR@ QROB-IE QLIREIQRPF@ QEBLOV IB>OK QL >K>IVWBFEIMIKA

FK >l BROPFLKRLR?IFKD >KA PM>@ERK©@BSB>AFKD QEKP@OF?B >AS>K@BA @EOLJ>QF@ JRPF@ >KA >AS>K@B/
PEEBKQE @ELOAR-REEPQOR@QROB >KA @>ABK@BP CLOJP

KLKE>OJLKF@ QLKBP E>OJLKF@ MOLDOBPPFLK >KA 24B3B@B

QB@EKFNRBP LC E>OJLKFW>QFLK . 44:;H >=C02C >DAB
A438CB $44CB 46A44 )4@D8A4<4=CBA
. 44:;H >=C02C >DAB (RI>KFQFBP
$44CB 46A44 )A@D8A4<4=CBA '‘AAA4@D8BB8C4B
(RI>KFQFBP -53# LO BNRFS>IBKQ
'‘AAA4@D8B8C4B
#LK@ROOBKQ %KOLIIJBKQ3FEQE $.* $DB82 +74>AH
4EB PFUQE LC > PFU QBOJ @LROPB PBNRBK@B FK TOFQQB}
$.* $DB82 +74>AH >R0OI JRPF@ QEBLOV I1B>0OK QL >K>IVWBFRIMiKA
#LKQFKR>QFLIGEBE TFQE BIME>PFP LK QOF>A >IQEKP@OF?B >AS>K@BA @EOLJ>QF@ JRPF@ >KA >AS>K@B/

PEBKQE @ELCIBORFLKP KLKE>OJLKF@ QLKBP >KA QEROJP >P TBII >P QE @BKQROV QB@EKFNRBP
E>OJLKFW>QFLK LC JBILAFBP 3QRABKQ @LJMLPFQFLKR38UB
MBOCLOJBY 2 1>? @ELERDQEBO BIME>PFP LK >K>IVPFP 44::H >=C02C >DAB

QB@EKFNRBP $44CB 46A44 )4@D8A4<4=CBA

A438CB (RI>KFQFBP

. 44:H >=C02C >DAB 'AAAA@D8B8C4B

$44CB 46A44 )4@D8A4<4=CBA -53# LO BNRFS>IBKQ

(RI>KFQFBP

'AAA4@DSB8C4B

- >

53# KA @LK@ROOBKQ BKOLHIBKQ FK ->Q FB ’> KD R> D B P

$* $DB82 +74>AH
#LKQFKR>QFLIGRE TFQE > TLOHFKD HKLTIBADB% #  %0C8E 4 <4A820=#0=-6D064 =B428=

LC QOF>AP >SBKIBE @ELOAP FK J>GLO >KA JFKLO JLABfQOLAR@QFLK Q@RRBQREB I>KDR>DBIRMLGEB
KLKE>OJLKF@ QLKBP >KA QEB E>OJLKFW>QFLK LC JBHAWD>K >HBP #LISFIIB 3>KR .BPMBIBJ >KA

)KQOLAR@QFLK QL @EOLJ>QW@ E>OJLK _BQELT QOF?BP LC QEB #LISFIIB 2BPBOS>QFLK ">PF@
A438CB MOLKRK@F>QFLK QEB MELKBQF@ >INE>PRIOOWAS
. 44:H >=C02C >DAB 7B @8BOBA '>FK >K>OBKBPP LC QEB FKQBO@LKKB@QFLK L
$44CB 46A44 )4A@D8A4<4=CBA I>KDR>DB >KA @RIQROB
(RI>KFQFBP A438CB
'A4A4@D8BSCA4B . 44:H >=C02C >DAB
53#  >KA @LK@ROOBKQ BKOLHIBKQ FK $44CB 46A44 )A@D8A4<4=CBA
(RI>KFQFBP

$* $DB82 +74>AH

4EB CLROQE LC > PFU QBOJ @LROPB PBNRBK@B FK T¥ (?:ﬁ/KOQ@E 4 <4AB20=#0=6D064 =BA4ZB=

>ROI JRPF@ QEBLOV IB>0K QL >K>IVWBFRIMKA #LKQFKR>QFLK LC  3LJB FKPQOR@QFLK TFIl ?B FK
QSKP@OF?B @EOLJ>QF@ JRPF@ >KA FKQBOJBAF>QBCEHGK QEB I>KDR>DBIRBILQEB /H>KLD>K BH

A438CB #LISFIIB 3>KLFI .BPMBIBJ >KA -BQELT QOF?BP LC QEB

. 44:H >=C02C >DAB #LISFIIB 2BPBOS>QFLK 3QRABKQP TFIl FK@OB>PB QEBFO >
$44CB 46A44 )A@D8A4<4=CBA QL @LOOB@QIV MOLKLRK@B QEB MELKBJBP LC QEB I>KDR>
(RI>KFQFBP TBIl >P BKD>DB FK BIBJBKQ>0V OB>AFKD TOFQFKD >KA
'A4A4@D8BSC4B @LRBOP>QFLK

-53# >SKA53# LO BNRFS>IBKQ A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA
(RI>KFQFBP

'AAAL@D8BSC4B

! LO )KPQOR@BRIFBPFLK

76 # #>Q>ILD


https://catalog.wvc.edu/music/musc-121
https://catalog.wvc.edu/music/musc-131
https://catalog.wvc.edu/music/musc-131
https://catalog.wvc.edu/music/musc-122
https://catalog.wvc.edu/music/musc-132
https://catalog.wvc.edu/music/musc-132
https://catalog.wvc.edu/music/musc-123
https://catalog.wvc.edu/music/musc-123
https://catalog.wvc.edu/music/musc-133
https://catalog.wvc.edu/music/musc-241
https://catalog.wvc.edu/music/musc-242
https://catalog.wvc.edu/native-languages/nal-101
https://catalog.wvc.edu/native-languages/nal-101

%# 9%0CSE 4 <4A820=#0=6D064 =B42B= %# 9%0CSE 4 <4A820=#0=6D064 =GO 0<@8=
#LKQFKR>QFLKLC  -LABO>QB RPB LC K@BIK QEB )KQOLAR@QFLK QL K@FKJQEB I>KDR>DBRMLOEB

I>KDR>DB PNBKHY QEB /H>KLD>K ,BR #LISFIIB 3>K  -LPBP #LIRJ?F> 7 BK>Q@EBB %KQF>Q >KA #EBI>K QOF?BP
OLFI .BPMBIBJ >KA -BQELT QOF?BP LC QEB #LISFIIB  LC QEB #LISFIIB 2BPBOS>QFLK ">PF@ MOLKRK@F>QFLK QE
2BPBOS>QFLK CLO FKPQOR@QFLK 3QRABKQP TFIl CRIEQEBQRIEBRIE>?BQ >KA BIBJBKIQ>OWVHD

>?FIFQFBP FK QEB I>KDR>DB S @>?RI>0V TFIl ?8B@BA 3QRABKQP TFII D>FK >K

A438CB >T>0OBKBPP LC QEB FKQBO@LKKB@QFLK LC I>KDR>DB >KA
. 44:;H >=C02C >DAB @RIQROB

$44CB 46A44 )4@D8A4<4=CBA A438CB

(RI>KFQFBP . 44:;:H >=C02C >DAB

'AAA4@D8B8C4B $44CB 46A44 )A@D8A4<4=CBA

A LO )KPQOR@BQ.O-PPFLK (RI>KFQFBP

%#H#  9%0CS8E 4 <4A820= #0=6D064 =8<8?D %# %0C8E 4 <4A820=#0=6D064 =G0 0<@8=

)KQOLAR@QFLK QL KFJFMR QEB I>KER?OBEBVBM ~ #LKQFKR>QFLKLC  3LJB FKPQOR@QFLK TFII ?B FK
0BO@B >KAICRPB QOF?BP LC QEB #LISFIIB 2BPBOS>QFKK> >JU@FK QEB I>KDR>DBIRM.QEB -LPBP
">PF@ MOLKRK@F>QFLK QEB MELKBQF@ >IME>?BQ #KIRJ?F> 7 BK>Q@EBB %KQF>Q >KA #EBI>K QOF?BP LC QEB

BIBJBKQ>OV=D®-0 >KA £ @>?RI>0V TFIl ?BB@BA #LISFIIB 2BPBOS>QFLK 3QRABKQP TFIl FK@OB>PB QEBFO >~
3QRABKQP TFIl D>FR=6M8KBPP LC QEB FKQBO@LKKB@QIFI@&. OOB@QIV MOLKLRK@B QEB MELKBJBP LC QEB I>KDR>
LC I>KDR>DB >KA @RIQROB TBIl >P BKD>DB FK BIBJBKQ>0OV OB>AFKD TOFQFKD >KA
A438CB @LBBOP>QFLK
. 44:;H >=C02C >DAB A438CB
$44CB 46A44 )4@D8A4<4=CBA . 44:;H >=C02C >DAB
(RI>KFQFBP $44CB 46A44 )A@D8A4<4=CBA

(RI>KFQFBP
% # %0C8E 4 <4A820=#0=6D064 =8<8?D 'AAA4@D8B8C4B

#LKQFKR>QFLKLC  3LJB FKPQOR@QFLK TFII 7B FK |
KFJFMR QEB I>KDR>DBRMWLEEB .BW\BD@B >KA
0>ILRPB QOF?BP LC QEB #LISFIIB 2BPBOS>QFLK 3QRABKOP VRCSE 4 <4A820=#0=6D064 =G0 0<@8=
FK@OB>PB QEBFO >?FIFQV QL @LOOB@QIV MOLKLRK@BQER>QFLK LC  -LABO>QB RPB LC KU>@FK
MELKBJBP LC QEB I>KDR>DB >P TBII >P BKD>DB FK  QEB I>KDR>DB LM -LPBP #LIRJ?F> 7TBK>Q@EBB

LO )KPQOR@EDIFEPPFLK

BIBJBKQ>0OV OB>AFKD TOFQFKSBEH% @HLKK %KQF>Q >KA #EBI>K QOF?BP LC QEB #LISFIIB 2BPBOS>QFLK
A438CB FKPQOR@QFLK 3QRABKQP TFIl CROQEBO QEBFO >?FIFQFBF
. 44:H >=C02C >DAB I>KDR>DB
$44CB 46A44 )4@D8A4<4=CBA A438CB
(RI>KFQFBP . 44:H >=C02C >DAB
'A4A4@D8BSC4B $44CB 46A44 )A@D8A4<4=CBA
i LO )KPQOR@BIIFPPFLK (RI>KFQFBP
'A4A4@D8BSC4B
%# %OCSE 4 <4A820=#0=6D064 =8<8?D ! LO )KPQOR@BIFPPFLK

#LKQFKR>QFLKLC  -LABO>QB RPB LC KFJFMR QEB
I>KDR>DB PNKHY QEB .BWBD@B >KAIIIRPB QOF?BP LC % # %0CSE 4 <4A820= #0=6D064 - =B4;@8=
QEB #LISFIIB 2BPBOS>QFLK CLO FKPQOR@QFLK 3QRABKQPKREIQFLKLC  )K@OB>PBA RPB LC QEBRKPBIU

CROQEBO QEBFO >?FIFQFBP FK QEB I>KDR>DB I>KDR>DB CLO @I>PP FKPQOR@QFLK 3QRABKQP TFIl ABBME
A438CB RKABOPQ>KAFKD LC QEB FKQBOOBI>QFLKPEFM LC I>KDR>D
. 44:;H >=C02C >DAB @RIQROB TEFIB CROQEBOFKD QEBFO PHFIIP FK QEB I>KDR>
$44CB 46A44 )A@D8A4<4=CBA A438CB
(RI>KFQFBP . 44:H >=C02C >DAB
'AAA4@D8BSC4B $44CB 46A44 )4@D8A4<4=CBA
i LO )KPQOR@BIFPPFLK (RI>KFQFBP

'AAA4@D8BSC4B

! LO )KPQOR@BRIFBPFLK
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%# 9%0CSE 4 <4A820= #0=6D064 - =B4;@8= %# 9%0CSE 4 <4A820=#0=6D064 - =8<8?D
#LKQFKR>QFLKLC  -LPQ FKPQOR@QFLK FREFHKKPBHUKQFKR>QFLK.LC  )KPQOR@QFLK FP KFJFMR QEB
QEB I>KDR>DB BYLM QEB /H>KLD>K ,BR #LISFIIB I>KDR>DB PNKHY QEB .BWBD@B >KAIIRPB QOF?BP LC

3>K ILFI .BPMBIBJ >KA -BQELT QOF?BP LC QEB #LISFIIBQEB #LISFIIB 2BPBOS>QFLK>#RIQRG®P >0B AFP@RPPBA FK
2BPBOS>QFLK 3QRABKQP TFIl D>FK@sSBDED/SKA  ABMQE

QEB >?FIFQV QL @>00V LK FIMGBDRYR KR A438CB

A438CB . 44:;H >=C02C >DAB

. 44:;H >=C02C >DAB $44CB 46A44 )A@D8A4<4=CBA
$44CB 46A44 )A@D8A4<4=CBA (RI>KFQFBP

(RI>KFQFBP 'A4A4@D8BSC4B
'A4A4@D8BSC4B ! LO )KPQOR@BIFPPFLK
| LO )KPQOR@BIFPPFLK

%# %OCSE 4 <4A820=#0=6D064 - =G0 0<G28=
%# %OCSE 4 <4A820=#0=6D064 - =B4;@8= #LKQFKR>QFLKLC  )K@OB>PBA RPB LC QEB
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@ @BMQ>K@B FKOIRTIPFKD 00LEDOFQE @LK@ROOBKBREF@>I FABKQFQV LC KROPBBPKBIMEFFBEWFKD QEB
BKOLIIUBKQ FK .542  0(!2- 0(), .523 PQRAYV LC TLOHP QEB@#»PFDKFc@>KQ FKdRBK@B LK QEB
SKA KROPFKD MOLCBPPFLK
A438CB
*/ '‘BH 27>B>280; BBD4B = 40;C720A4 . 44:;H >=C02C >DAB

)K QEFP @LROPB PQRABKIQROBIKRROPFKD @>0B LC $44CB 46A44 )4A@D8A4<4=CBA
M>QFBKQP OBI>QB&ELRRYF>| FPPRBP >@OLPP QEB2BPQOF@QBA BIB@QFS

IFCBPM>K
A438CB %,)* 'A>54BB8>=0; .A8C8=6 5>A %DAB8=6
. 44::H >=C02C >DAB 4EFP @LROPB OBcKBP QEB MOL@BPP LC MI>KKFKD TOFQFk
$44CB 46A44)4@D8A4<4=CBA OBFPFKD >KA BAFQF¥P BRREBPPFLK>I TOFQFKD RPFKD
3L@F>| 3@FBK@B 10 I CLOJ>Q TFIl ?B 88DBA /QEBO QLMF@P FK@IRAB RPB LC
'A4A4@DSBSCAB MOFKQ >KA BIB@QOLKF@ PLRO@BP KLQB QeHEXD @OBAF
BKOLIIJBKQ FK .523 .523 523 523 AL@RJIBKQ>QFLK

>KA .542 A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS
'A4A4@D8BSC4B
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%,)* >=24?CB 8="'A>54BB8>=0; %DABS8=6 02C824 %,)*  2>=><82B = 40;C720A4

0=3 #01 %UMILOBP EB>IQE FKCLOJ>QFLK >KA FKCLOJ>QF@P @LK@!
4EB @LROPB FP ABPFDKBA QL FKQOLAR@B QEB PQR/ABK®LBK@BOBA FK EB>IQE@>0B PBQQFKDP #LROPB @LKQE
ABIFBOV RPFKD QEB KROPFKD MOL@BPP 3RRABBQP FRIBBRABP EB>IQE@>0B FKCLOJ>QF LK@B@BUQPY

QEB KROPFKD >QQOF?RQBP >KA OLIBP LC > OBDFPQBUBAIKROPBKA BV EB>IQE FKCLOJ>QFLK PVPQBJIP >KA
4EBOB TFIl 2B >MMIF@>QFLK LC @LK@BMQP >KA QB QEBEEXLRIBRJIFPABKQP TEHIR>QB EB>IQE FKCLOJ>QFLK

FK QEB I>2@ 0V PBQQBKOKFKDBBOFBK@BP >0B  PVPQBJP >KA QEBFO OLIBP FK M>QPBEB FBAR@YQFLK
AFOB@QBA QLT>0A KROPFKD @>0B LOMBAFSRERHDBIFKFPEIFLK J>FKQ>FKFKD M>QFBK@QIOFS>@V
>IQB@FLKP FK EB>IQE >P TBII >P MOLJLQFKD EB>IQE RB@ROFQV >KA BCc@>@V LC EB>IQE@>0B MOL@BPPBP

TBIIKBPP A438CB

A438CB . 44:H >=C02C >DAB

. 44:;H >=C02C >DAB $44CB 46A44 )A@D8A4<4=CBA
$44CB 46A44 )A@D8A4<4=CBA 2BPQOF@QBA BIB@QFS
2BPQOF@QBA BIB@QFS 'AAA4@D8BSC4B

@ @BMQ>K@B QL 2. QL "3. 6ILDO
%,)*  ??7;843 >=247CB 8='A>C42C8>= 0=3
$> E4<4=C %,)* %DAB8=6 )4B40A27 ;8=820; *27>;0AB78?
YK QEFP @LROPB PQRABKQR.OBIKROPFKD @>0B LC QER34=24 0B43'A02C824
M>QFBROVBOFBK@FKD >@RQB LO @EOLKF@ EB>IQE $0LIHKBP QEB BPPBKQF>| BIBIBKQRQC@BPP CLO
3>CB $FABK@B ?>PBA M>QFBKQ @BKQBOBA KROPFKES@xIS}AIE >PBAMIF@B FK KROPFKD >KA EB>IQE@>0B
?B >MMIFBA QL EB>IQE @LK@BMQP FK MOLQB@QFLK3RABKQP TFII IB>OK ELT QL >@ @BPB =HWWRDFIFWB
JL SBIBKQ #LK@BMQP TFWRBLB®BA QEOLRDE ABCKFKIPLQE NR>KQFB=GRINR>IFQBQEPB>0@E >KA LQEBO

ELIFPQF@ KROPFKD @3WB-0CABPB>PBP PLRO@BP SEABK@B QLBFHCLOJBA @IFKF@>| AB@FPFLKP
A438CB QE>Q FIMBIM>QFBKQ P>CBQV >KA NR>IFQV LC @>0B
. 44::H >=C02C >DAB A438CB
$44CB 46A44 )4@D8A4<4=CBA . 44:H >=C02C >DAB
2BPQOF@QBA BIB@QFS $44CB 46A44)A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS
%,)* ??:843 >=247?CB 8= ><4>BC0B8B 0=3 'AAA4@DSBSC4B
)46D;0C8>= |@@BMQ>K@B QL 2. QL "3. 69ILDO

.ROPFKD @>0B LC QEB M}QBBRBKEDFKD >@RQB LO @EOLKF@

EB>IQE MOL?IBJP 3>8BABK@B ?>PBA M>QFBKQ @BK@BPBA 40.c7'  >:82H

KROPFKD @>0B TFII 7B >MMIFBA QL EB>IQE @LK@BMQPAHKMQE PQRAV LC IL@>l PQ>QB >KA K>QFLK>| MLIF@FBP
ELIBLPQ>PFP >KA JBQ>?LIF@ >KA ELOJLK>| OBDRI>QRKCB@QFKD QEB EB>IQE LC MLMRI>QFLKP %JME>PFP LK
#LK@BMQP TFIIGBIEOBA QEOLRDE ABCKFKD ELIFPQF@BDRI>QLOV >KA IBDBFBRRBP OBI>QBA QL QEB KROPFKD

KROPFKD @>QBl2IBO AFPB>PBP MOLCBPPFLK %U>JFKB QEHB®IRBFR QEB IBDBPXAFS
A438CB MLIFQF@>| MOL@BPP

. 44:;H >=C02C >DAB A438CB

$44CB 46A44 )4@D8A4<4=CBA . 44::H >=C02C >DAB

2BPQOF@QBA BIB@QFS $44CB 46A44)4@D8A4<4=CBA

o Y _ _ _ , _ 2BPQOF@QBA BIB@QFS
%)* + A=B8C8>= C> 0220,0DA40C4 %DABB=6  'a1r1@DBBECAB

A02C824 I@@BMQ>K@B QL 2. QL "3. 69LDO
%U>JFKBP MOLCBPPFLK>| FPRRBIEQECKFEQL QEB
?2>@@>>ROB>QB KROPFRDQEESBEM MOLCBPPFLK>|

@LOB S>IRBP >PPL@F>QBA TFQE ?BFKD > @>OFKD >KA BQEF@>!|
MOLCBPPFLK>| KROPB %JME>PFP LK BQEF@P M>QFBKQ P>CBQV
FKQBOAFP@FMIFK>0OV QB>J @LLOAFK>QBIQEEKA @LII>?LO
NR>IFQV @>0B KROPFKD IB>ABOPEFM >KA EB>IQE MOLJLQFLK
TEFIB >K>IVWFRDFPPRBP TFQEFK QEB EB>IQE@>0B PVPQBJ
A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )4@DBA4<4=CBA

2BPQOF@QBA BIB@QFS

'A4A4@DBBEC4B

I@@BMQ>K@B QL 2. QL "3. 069LDO
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%,)* &AB0=8l0C8>=0; 70=64 5>A*054CH (DO;8CH  %,)* ;8=820; |D36<4=C 8= %DAB8=6

0A4 4EFP PFJRI>QFLK @LROPB FRIFEKQP QEB LMMLOQRKFQV
%U>JFKBP >KA >MMIFBP QEBLOFBP LC LOD>KFW>QFLREIABILKPEOB >KA >MMIV KROPFKD PHFIIP >KA @IFKF@>|
?BESFL®VPQBJP QEFKHFKD >KA IB>ABOPEFM QL NRXHRADIBKQ QL P@BK>OFLP FK KROPFKD OBI>QBA QL M>QFB
FIMOSBJBKQ PSQBDFBP QE>Q JFKFJFWB BOOLOP >KA>@OLPP QEB IFCBLRBOFBK@FKD @LJILKIV L@ @ROOFKD
LMQFJFWB MLPEDFRF@> LRQ@LABFE@FM>QFLK FK EB>IQE MOL?IBJP 4EFP @LROB® ERQEROOBKQIV TFQE
PBIB@QBA M>QFBKQ P>CBQV >KA NIBIBKIY FIMOL 523

FKFQFBBRSSEAB LMMLOQRKFQV QL >MMIR>BB BEB  A438CB

OBIB>K@B LC QEBLOBQF@>| @LK@BMQP QL OB>I TLQIAd4:;H >=C02C >DAB

EB>IQE@>0B @E>IIBKDBP $44CB 46A44)4@D8A4<4=CBA

A438CB 2BPQOF@QBA BIB@QFS

. 44:;;H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA %,)* 2DC4 0A4 ;8=820;

2BPQOF@QBA BIB@QFS 4EFP @IFKF@>1 @LROPB TFIl CL@RBQY ERRBHAFKD

'AAA4@DSBSC4B @>0B >KA >MMIF@>QFLK LC QEB KROPFKD MOL@BPP FK @|

|@@BMQ>K@B QL 2. QL "3. 06gLDO C>@FIFQFBP FK .LOQE#BREFXDQLK %JME>PFP LK
FKQBOJBAF>QB KROPFKD PHFIIP JBAF@>8BEKK-AJFKFPQO

%,)* ' 0C7>?HB8>;>60A<02>;>6H 0=3 40;C7 @LIIRKF@>QFLK >KA MOLCBPPFLK>QEBILKSHLCB

BB4BB<4=C BIJME>PFWBA

&L@RPBP LK >PPBPPFKD M>QFBKQ P FKAFSFAR>IP CA3BEB >KA

@LJIRKFQFBP EB>IQE PQ>QRP RQFIFWFKD > ELIFPQF @4MMOEtSEE >DAB

QE>Q FKQRBO M>QEVRELILDME>0J>@LILDV >KA $44CB 46A44 )4@D8A4<4=CBA
@LIMIBQB EB>IQE EFREERFK @ IRABP F@>| 2BPQOF@QBA BIB@QFS
MP@ELPL@F> >KA GRRIBKPFLKP QEBRQF@

FKQBOSFBT PHFIIP >KA MBOCLOJFKD > @ JMOBEBKPKS* 77,843 >=247CB 8= 4=34A 0=3
ME/PF@%:8) 00-@QF@RJ @LIMLKBKQP TFIl BIME>PFWAFA>3D2C8E40,C7

EB>IQE MOLJLQFLK AFPBSBRQFDE >KA IFKH>DB YK QEFP @LROPB KROPFKD @>0B LC QEB MBOFK>Q>| >KA F
A438CB M>QFBHOVIBOFBK@FKD TBIIKBPP >KA LO >@RQB >KA @EOLK
. 44:H >=C02C >DAB @LKAFQFLKP TFIISEOBA ?RFIAFKD LERUEB
$44CB 46A44)4@D8A4<4=CBA HKLTIBADB 3>CBRABK@B ?>PBA M>QFBKQ @BKQBOBA @>C
2BPQOF@QBA BIB@QFS TFIl ?B >MMIFBA QL @LK@BMQP OBI>QBA @ OBMOLAR@ QFS
'AAAL@DSBSCAB EB>IQE >KAUWB>IFQV QEOLRDELRQ QEB IFCBPM>K
I@@BMQ>K@B QL 2. QL "3. 0OLDO A438CB

. 44:;H >=C02C >DAB
%,)*  40;,C7 @D8CH 0=3 D;CDAO0; *4=B8C8E8CH =  $44CB 46A44)4@D8A4<4=CBA
%DAB8=6 2BPQOF@QBA BIB@QFS

#L SBOP MOFK@FMIBRA@RIGREXA @RIQRO . _ - -
LIMBOBKQ KROPFKD 3QBMRKIBFERT @RIQROB %,)* . ??,_843 >=247CB 8= ><4>BC0B8B 0=3
FIM>@QP EB>IQE >KA EB>IQE @>0B >KA ?BDFK QL OB)@R)REWB
QEBFO LTK @RIGRMBOFBK@BP ELT QRVBBEBK@BP FIAFKD RMLKSFDOBRP HKLTIBADB LC ELILBLPQ>PFP >KA

PE>MB TEL QEBOB >KA QEBFO EB>IQE@>0B @LOB S>IHHRIRRFLK QEB PQRABKQ TFII AFBEREHGE CBPBA

FQP FIM>@Q LBAMEILK LC KROPFKD @>0B M>QFBKQ @BKQBOBA KROPFKD @>0B LC QEB M>QFBKQ

A438CB BUMBOFBK@FKD >@RQB LO @EOLKF@ EB>IQE MOL?IBJP #L
44:;H >=C02C >DAB TFIl 2B BMILOBA QEOLRDE ABCKFKD ELIFPQF@ KROPFKD @>

$44CB 46A44 )4A@DBAI<4=CBA BUBJMI>O AFPB>PBP >CCB@QFKD ELJBLPQ>PFP >KA OBDRI>

2BPQOF@QBA BIB@QQFS A438CB

'AAA4@D8B8C4B . 44::H >=C02C >DAB

|@@BMQ>K@B QL 2. QL "3. 6aLDO $44CB 46A44 )4@D8A4<4=CBA

2BPQOF@QBA BIB@QQFS
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%,)*  ??;843 >=24?CB 8='BH 2780CA82 0=3 $4=C0; %,)* 40;C7 =5>A<0C8>=+ 427=>>6H 5>A %DAB4B

40;C7 %UMILOBP EB>IQE FKCLOJ>QFLK >KA FKCLOJ>QF@P @LK@!
AEFP @LROPB TFIl CLG3RRBK@B ?>PBA @>0B CLO  BK@LRKQBOBA FK EB>IQE@>0B PBQQFKDP #LROPB @LKQE
M>QFBKQP TFQ@BBWPQOF@ JBKQ>I EB>IQE AFPLOABOFK@IRABP EB>IQE@>0B FKCLOJ>QFL K@IB@EMUQPV
FK@IRAFKD @RIBBEF@>| >KA IBD>| FKdRBK@BP >P TBQBBJFKLILDAKA BV EB>IQE FKCLOJ>QFLK PVPQBJP >KA

TBIIKBPP LC FKAFSFAR>IP >KA COBSIOBBK® QB@EKLILBYRABKQP TEHIR>QB EB>IQE FKCLOJ>QFLK
JLA>IFQFBP OBI>QBA @EMPXQELILDV TFIUMBEOBA  PVPQBJP >KA QEBFO OLIBP FK M>QPBER FBAB@YQFLK
4EB KROFBOLIB FK @ @®>0B @LLOAFK>QFLK SAJFKFPEIFLK J>FKQ>FKFKD M>QFBK&KIOFS>@V
@LII>?LFLK TFQE QEB EB>IQE@>0B QB=MBRQBEBPB@ROFQV >KA BCc@>@V LC EB>IQE@>0B MOL@BPPBP
@LIIRKF@>QFLK TFIl SBOBA A438CB

A438CB . 44:H >=C02C >DAB

. 44:;H >=C02C >DAB $44CB 46A44 )A@D8A4<4=CBA

$44CB 46A44 )A@D8A4<4=CBA 2BPQOF@QBA BIB@QFS

2BPQOF@QBA BIB@QFS 'AAA4@D8BSC4B

@@BMQ>K@B QL 2. QL "3. 6OLDO
%,)* 22,843 >=24?CB 8= $D;C8 *HBC4< 40;C7
'A>1;4<B %,)*  ;8=820; ID36<4=C 8= %DAB8=6
4EFP FP QEB @RIJFK>QFKD @LROPB >MMIVFKD KROPEKPFRPIFI@BURK @ LROPB FIFPFEKQP QEB LMMLOQRKFQV
QL JRIQF PVPQBJP AFPB>PB MOL@BPPBP 4EB PQRABRQ ABULKPEQB >KA >MMIV KROPFKD PHFIIP >KA @IFKF@>I
AFP@RPP PSEBEXK@B ?>PBA M>QFBKQ @BKQBOBA KRRRENBKQ QL P@BK>OFLP FK MBOFK>Q>| >KA FKC>KQ EB>(
@>O0B LC QEB M>QNBEAFBK@FKD @XIBIRB LO MP@ELILDF@>1 >KA JBKQ>| EB>IQE 4EFP @BROPB FP Q>H
@EOLKF@ EB>IQE MOL?IBJP .ROPFKD PQRABKQP TFIIG@ARBGBRIBKQIV TFQE .523 >KA .523
QEB OLIB LC QEB KROPB >R@KQRBAR@>RAIB>ABO  A438CB

TFQEFK QEB EB>IQE @>OBRX¥3PROFKD @>0B . 44:H >=C02C >DAB

@LLOAFK>QFLK >KA FKAFSFAR>IFWBA ELIFPQF@ @>QB4CBVEEARKQB D8A4<4=CBA

>KA QEBFO C>JFIFBP 2BPQOF@QBA BIB@QFS

A438CB

. 44::H >=C02C >DAB %,)* ><<D=8CH 0=3'D1;82 40;C7 %DAB8=6

$44CB 46A44)4@D8A4<4=CBA &L @RPBP LK QEB OLIB LC QEB KROPB FK@RDIRKFQV

2BPQOF@QBA BIB@QFS MR?IF@ EB>IQE PBQQFKDP SPERRR@B B>PBA >KA

'AAA4@D8B8C4B PL@F> GRPQREBH.O8 PQRABKQWMIBOB BMFABJFLILDV

@@BMQ>K@B FK ,0. QL 38>V @LJIRKFQV >PPBPPJBKQ EB>IQE MOLJLQFLK >KA AFPB>PB
MOSKQFLK CLO >DDOBD>QB MLMRI>QFLKP TEFIB PVKQEBP

%,)* ;8=820; ID36<4=C 8= %DAB8=6 QEBLOMLMRI>QFLK OBPB>O @HRPA@BLK > IL@>I QL

4EFP PFJRI>QFLK @LROPB FRIFEKQP QEB LMMLOQREEQY P@>IB

QL ABILKPSQB >KA >MMIV KROPFKD PHFIIP >KA @IFKF@438CB

GRADJBKQ QL P@BK>OFLP FK KROPFKD P@BK>OFLP OBI4GQBASL02C >DAB
@LJILKIV L@ @ROOFKD >KA@EBMIBE MOL?IBJP 4EFP $44CB 46A44 )4A@D8A4<4=CBA

@LROPB FBQ@LK@ROOBKQIV TFQE .523 2BPQOF@QBA BIB@QFS

A438CB 'AAA4@D8BSC4B

. 44:H >=C02C >DAB I@@BMQ>K@B QL 2. QL "3. 6ILDO
$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS %,)* ><<D=8CH 40:C7'A  02C82D<

0OISFABP M@QF @RIMBOFBK@B FK @LJJRKFQV >KA MR?IF@
EB>IQE KROPFKD CL@RPFKD LK QEB >MMIF@>QFLK LC MR?
EB>IQE >KA KROPFKD MOFK@FMIBP FK > S>OFBQV LC @LJJF
>KA EB>IQE@>0B PBQQFKDP

A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

'A4A4@DSBSC4B
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%,)* + A=BBC8>= 5A>< #% C>)I02C824 %,+) %DCA8C8>= = 40;C720A4

4EFP @LROPB CL@RPBP LK QEB MOLCBPPFLK> FABKIFERQA AR@QFLK QL QEB @LK@BMQ LC KRQOFQFLK >P F(
"3. MOBM>OBA 2. MOLCBPPFLESIIABIBKQ OLIBP >KA QL EB>IQE >KA TBIl ?BFKD

KROPFKD IB>ABOPEFM /QEBO QLMF@P FK@IRAB JB>PRIIBEB)L

L?Q>FK >KA J>FKQ>FK IF@BKPROB >RRINGEM>Q>HFKD 44::H >=C02C >DAB

QEB .#,%8 2. |F@BKPRQEB-B $44CB 46A44 )A@D8A4<4=CBA
A438CB >QROI 3@FBK@B
. 44:;H >=C02C >DAB 'A4A4@D8BSC4B
$44CB 46A44 )A@D8A4<4=CBA 1@@BMQ>K@B FK@RRTIPFKD 00LDTFQE @LK@ROOBKQ
2BPQOF@QBA BIB@QFS BKOLIIJBKQ FK 0(!2- 039 # 0(), .523
>KA

%,)*  3E0=243 $43 *DA6 2A>BB C74 #854B20=

4EFP @LROPB CL@RPBP LK QEB PVKQEBPFP LC MOLCRRRFLKsDCASCS>= = 40:C720A4

KROPFKD @LK@BMQP 4EOLRDE @IFKF@>I FIJBOPFLKGEEFP @LROPB PQRARKIQROBIFER FIMLOQ>K@B LC
PBIB@QBA >OB=>@Q#@B PQRABKQP TFIl TLOH FK > SKQEBPOFLK >P FQ OBI>QBP QL QEB EB>IQE >KA TBII ?BFKD |
LC >@RQB @>0B PBQQFKORXPFQHEEK FKQL QEB OLIB M>B®FBKQP >@OLPP QEB IFCBPM>K

OBDFPQBOBA KROPB 3QRABKQP ¥OB @EQEQER A438CB

EB>IQE@>0B QB>J GEMD®LIM>PPFLK>QB >KA ELIFPQF@: H >=C02C >DAB

@>0B TEFIB MOFLOFQFWFKD P>CB M>QFBKQ >KA LOB4EW BRAUKLIH @D8A4<4=CBA

LRQ@LJBP >QROI 3@FBK@B

A438CB 'A4A4@D8BSC4B

. 44:H >=C02C >DAB 1@ @BMQ>K@B FKQL DHERRFKD 00LDO#LK@ROOBKQ
$44CB 46A44 )A@D8A4<4=CBA BKOLIIJBKQ FK .523 523 .523 .523
2BPQOF@QBA BIB@QFS >KA 039 #

%.,)* # A4034AB78?7>AC5>;8>0=3 0?BC>=4"'A>942C o4 +) 94DCABC8>= = 40;C720A4
3QRABKQP BKOLIIBA FK QEFP @LEEIPE MBIO.K> )K QEFP @LROPB PQRABKIQRTBIEEB OLIB LC KRQOFQFLK
MOLCBPPFLK>I MLOQCLIFLP ABPFDKBR QEBIIRPQO  Fk QEB MOBK>Q>I >KA MBOFK>QSQRBBRQAPTFII >IPL

PQRABKQ"P >@>ABJFEBIBREIPBAROFKD QEB 2. QL "3.  BUMILOB KRQOFQFLK>I KBBAP LC QEB KBT?LOK >KA FKC>KQ
MOLDBQ #LII>?LO>QESMOL?IBJ PLISFKD >KA IB>ABOPEFM438CB

PHFIIP TFIl ?B RQFIFWBA TEBK TLOHFKD TFQE @LJJRKFQY::H >=C02C >DAB

M>OQKBOP 4EFP @>NMMEBO®BE@B TFIl @RIJFK>QB FKEEBB 46A44 )4@DBA4<4=CBA
AFPPBJFK>QFLK LC P@ELI>OIV OBPB>0@E QEOLRDE GR&h b@FEK@B

NR>0QBO MLPQBO MOBPBKQ>QFLK 'AAAA@D8BSC4B
A438CB @@BMQ>K@B FKQL QEB .ROPBKD 00LDO
. 44:H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA %,+) %DCA8C8>= = 40;C720A4 -
2BPQOF@QBA BIB@QQFS &.@RPBP LK QEB OLIB LC KRQOFQFLK FK QEB @>0B >KA
'‘AdA4@D8B8CA4B J>K>DBJBKQ LC @IFBKQP TFQE RODBKQ >KA LO BJBODBKQ
523 >KA 523 !@@BMQ>K@B QL 2. QL"3. EB>IQE MOL?IBJP %JME>PFP TFIl ?B MI>@B LK QEB OLIB LC
00LDeY KRQOFQFLK FK EB>IQHEJPBRGLBQBKQ FPFBRSBDO
TFQE23
A438CB
RQOFQFLK . 44:H >=C02C >DAB
. $44CB 46A44 )4@D8A4<4=CBA
>QROI 3@FBK@B

%,+) %DCA8C8>=
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OEFILPLMEF@>JBFK>QFLK LC OBIFDFLK BPMB@F>IIV LEQSBEKDIV OB@LJIBKABA CLO PQRABKQP TEL TFII ?B Q>HFKI
QEBFPQF@ TLOIASHB®P FK@IRAB QEB K>QROB >KA %KDFKBBOFRIPERP ?RE§BKLQ E>A > MOFVOR@P
HKLTIBADB LC 'LA C>FQE >KA OB>PLK OBIFDFLRP HKL@IBREB@LJIBKABA 0OOBMEFLK (FDE P@ELIBIIB

IFCB >CQBO AB>0@|BFO>KA QEB MOL?IESHLC B OFDEQ QOF>KDIB QOFDLKLIBQOV
A438CB A438CB
. 44:H >=C02C >DAB . 44:H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA $44CB 46A44 )4A@D8A4<4=CBA
(RI>KFQFBP >QROGI 3@FBK@B TFQE ,>?
'AAA4@D8B8C4B
"# =CA>3D2C8>=C> C782B -l _4(__ LOBNRFS>IBKQ LO )KPQBR@®PBILK
3ROBV LC QEB EFPQLOV LC MEFILPLMEF@>| BQEF@P FK@IRAFKD
QBIBLILDF@>| >KA ABLKQLILDF@>| QEBLOFBP >P TBII P QEBEMA 0;'7 HB82B #01
>MMIF@>QFLK QL BQEF@>| FPPRBP 3QRAV LC QEB ?>PF@ MOFK@FMIBP >KA >MMIF@>QFLKP LC
A438CB E>OJLKF@ JLQFLK >K#BP>QEBOJLAVK>JF@P >KA
. 44:H >=C02C >DAB DBLJBQOF@ LMQF@P )K@IRABB\>?LO
$44CB 46A44 )4A@D8A4<4=CBA A438CB
(RI>KFQFBP . 44:H >=C02C >DAB
$44CB 46A44 )4@D8A4<4=CBA
"#  ><?0A 0C8E. >A;3)4,868>=B >QROI 3@FBK@B TFQE ,>?

3ROBV LC J>GLO TLOIA OBIFDFLKP LERPQBDPK >KA 'AAAL@D8B8C4B

%>PQBOKAPQFLKP /QEBO OBIFDFLKP >OB @LKPFABO§A3P LO BNRFS>IBKQ LO )KPQOR@QUERPFLK
QFJB MBOJFQP

A438CB A 4=4A 0;'7 HB82B  #01
. 44:;H >=C02C >DAB 3QRAV LC QEB ?>PF@ MOFK@FMIBP >KA >MMIF@>QFLKP LC
$44CB 46A44 )4@D8A4<4=CBA BIB@QOF@FQV >KA J>DKBQFPJ >KA >K FKQOLAR@QFLK QL
(RI>KFQFBP ME/PF@P )K@IRABBRIZDD

A438CB

. 44:;;H >=C02C >DAB
O EVP F @ P $44CB 46A44)4@D8A4<4=CBA

>QROI 3@FBK@B TFQE ,>?

'AAA4@D8B8C4B

4EB 76 # OEVPF@P $BM>0QJBKQ FP @LJIJFQQBA QL LC@@@FKLQ) BNRFS>IBKQ LO )KPQOR@QUERPFLK
@LIMOBEBKPEHE_ROPBP QE>Q MOLJLQB RKABOPQ>KAFKD LC

J>QQBO >KA BKBODV FK >Il QEBFO CLOJKBBRIRBP O

QELPB ABPFDKBA CLO QEB KLK P@FBK@B J>GLO QL MOB
BKDFKBBOFKD MOBOBNRFPFQBP >KA P@HHBEEDB J>GLO QO
PQRABKQP 4EB ABM>0QJBKQ LCCBOP > S>OFBQV LC @LROPBP
ABPFDKBA QL JBBQ QEB-DBKB@>QFLK>I
MOBMOLCBPPFLK>S5@A +@>ABJF@ DL>IP LIE 76

PQRABKQP
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4EB PQRAV LC HFKBJ>QF@P PQ>QF@P OLQ>QFLK>| I!}EQF @ >I 3 @ F B K@ B

@LIIFPFLKMB@P FK@IRAB LKB >KA QTL AFJBKPFLK>I
JLQFLK CLO MLFKQ J>PPBP >KA OFDFA ?LAFBP @LKPE#S>QFERA>3D2C8>=C>" >;8C820; *284=24

ISTP CLO JLIBKQRJ >KA BKBOEX BNRFIF?OFRJ 4EBLOWOFK@FMIBP LOD>KFW>QFLK >KA CRK@QFLKP LC
@LKAFQFLKP >QLOV FK@IRABA MLIFQF@>1 )KPQFQRQFLKP PR@EP>EBBIFRIPEIKA
A438CB GRAF@F>0FBP THIPRBA 4EB @LIMOES>MMOL>@E
. 44:H >=C02C >DAB QL ABJL@QF@ >KA KLK AB3Q@®@ PVPQBJP >KA QEBFO
$44CB 46A44 )A@D8A4<4=CBA FKPQFQRQFLEK® R@F BDFPI>QFKA *RAF@F>1 TFIl ?B
>QROI 3@FBK@B TFQE ,>? RQFIFWBQBKMHS %IJME>PFP LK MLIFQF@>| @RIQROBP >KA
'A4A4@D8B8C4B K>QFLK>| @#®QBOP PR@E >P @I>PPF@>| @LKPBOS>QFPJ >
/KB VB>0O EFDE P@ENPMEP 4( LO @LK@ROOBKQ IF?BAFPJ C>P@FPJ QLQ>IFQ>OF>KFPJ >RQELOFQ>OF>KFP
BKOLIIJBKQ OBIFDFLKP BQ@

A438CB
‘¥ =68=44A8=6"'7 HB82B . 44:H >=C02C >DAB
4EB PQRAV LC PFJMIB E>OJLKF@ JLEBFLK T> $44CB 46A44 )4A@D8A4<4=CBA

QBJIMBM@ROB >KA EBERQIF@P FK@IRAB QEB )ABRP'>P ,>3L@F>| 3@FBK@B
QEB P LC 4EBOJLAVK>JF@P >KA QEBOJLAVK>JF@
PVPQBJP %IB@QOLPQ>QF@P QEOIRDEBER2P |> &#t <4A820= > E4A=<4=C

>?LO>QLOV FK@IRABA 8. @RP FPHXFSL QEB PVPQBJ MOL@BPP >KA LOD>KFW>QFL
A438CB CRK@QFLKP LC QEB !|JBCSBOKKHENQ )Q >IPL MRQP
. 44:H >=C02C >DAB MOFJ>OV >QQBKQFLK LK QEB OBI>QFLKPEFMP ?BQTBBK @F
$44CB 46A44)4@D8A4<4=CBA >KA QEBFO K>QFLEBORIBKQ?RIMILOFKD (B H
>QRGI 3@FBK@B TFQE ,>? QEBLOBQF@>| MOB@BMQP QE>Q PE>MBA QEB #LKPQFQRQI
'AAA4@DSBSCAB CBABOPQOR@RFEKDBIBKQP #ILPB >QQBKQFLK FP M>FA
/KB VB>0O EFDE P@ENPMEP 0(93 - 4( QL QEB MLIF@V J>HFKD MOL@BBP >®QEQP EP TBII >P
LO @LK@ROOBKQ BKOLIIJBKQ S>OFLRP MR?IF@ MLIF@FBP

A438CB
"I*  =68=44A8=6'7 HB82B . 44:;H >=C02C >DAB

4EB PQRAV LC BIB@QOF@>| >KA J>DKBQF@ MEBKLJBR44CB 46A44 )4@D8A4<4=CBA
PQ>0QFKD TFQE BIB@QOF@ MLQBKQF>| >KA @LKQFKRIR" R@kBK@B

LMQF@P >KA NR>KQRJ JB@ EMGR@PFK @IRAB ,
BIB@QOLPQ>QF@P J>DKBQLPQ>QOF @FGR@RKIQEBLCY/  =C4A=0C8>=0;)4,0C8>=B

>KA DBLIBQOPGLOIOF@P >ZIMV FK@IRABA #OFQF @IMIBOB >@QLOP FK FKQBOK>QFLK>I MLIFQF@P
A438CB FKAFSFAR>IP PQ>QBP >KA LOD>KIBRSPEIB REB

. 44-H >=C02C >DAB FIM>@QP LC @LILKF>IFPJ >KA FIMBOF>IFPJ LK BQEKF@
$44CB 46A44 )A@DBAI<4=CBA OBIFDFLRP @LKdJB@QBIBEROQWISB I>?LO>KA

>QRG| 3@FBK@B TFQE >? SFLIBK@B >D>FKPQ TLJBK FK QEB 'IL?>I 3LRQE %U>JFKB
'AAA4@D8BBSCAB HBV MLIFQF@>| QEBLOFBP LC FKQBOK>QFLK>| OBI>QFLKP ->

/KB VB>0 LC (FDE 3@ELVAVEI3 0« 2B>IFPJ F?BOFP) >KABIFKFPJ

_ LO @LK@ROOBKQ BKOLIIIBKQ Aji.S.ﬁB>_CO2C >DAB

$44CB 46A44 )A@D8A4<4=CBA
$SFBOPFQL@F>1 3@FBK@B

‘&H* >=C4<?>A 0AH.>A;3'A>1:4<B

%U>JFKBP DIL?>] FPPRBBRQ@HDO @IFJ>QB @E>KDB
DIL?>IFW>QFLK SFLIBK@B >0J>JBKQP $BMBKAFKD LK QEB
DIL?>l PFQR>QFLK QEB @LROPB TFIl CL@RP LK AFCCBOBKC
TFQELRQ CL@RPFKD LK PMB@Fc@ OBDFLKP @LRKQOFBP ~
QEBFO ?0L>A @LKPBNRBK@BP QL QEB FKQBOK>QFLK>|
@LJIRKFQV >KA QEBFO FIM>@QP LK PL@FBQFBP >OLRKA C
TLOIA PR@E >BBBLKIJBKQ @LKAF@QP K>QFLK>IFPJ >KA
JFDOQFLK

A438CB
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76 # #>Q>ILD


https://catalog.wvc.edu/physics/phys-222
https://catalog.wvc.edu/mathematics/math-153
https://catalog.wvc.edu/mathematics/math-153

'&#*  *COC40=3# >20;'>,8C82B vl 1=>A<0;'BH  27>;>6H

#ILPB BJ/>JFK>QFLK LC MBLMIB >KA FKPQFQRQFLKP QBXQOEAR@®QFLK @EMAYQELILDV >KA >?KLOJ>SFRE>
MLIF@FBP >P TBII >P QEBFO LRQ@LJIBP FK PQ>QB >KAMEBEOFBP J>GLO AF>DKLPQF@ @>QBDLOFBP FPPRBP >KA
@LJIIRKFQFBE@>| >KA PQ>QB MLIFQF@P TFIl ?B AFP@RPRBADKLPFP >KA QOB>QJBKQ TFIl ?B BIME>PFWBA #RIQR(
>KA @LKQBR>IFWBA TFQEFK QEBAEBABB?RQFLK LC FKJRBK@BP >KA >@@BPP QL OBPLRO@BP >OB >IPL AFP@R
MLTBOP ABIFKB>QBA RPQFQRQFLK LC QEB 5KFQBA 3QAGHETB

A438CB . 44:;H >=C02C >DAB
. 44:;H >=C02C >DAB $44CB 46A44 )4@D8A4<4=CBA
$44CB 46A44 )A@D8A4<4=CBA 3L@F>I 3@FBK@B
$SFBOPFQU@F>1 3@FBK@B '‘AAA4@D8BB8C4B

039+#

'&#*  4>7>,8C82B >5 #0C8= <4A820

4EB @LROPB TBMROB ELT ,>QFK [JBOP@FPQLOF@>| '/ 'BH 27>;>6H >5 39DBC<4=C

DBLMLIFQF@>| @LKAFQFLK RRAVRRBARA BPPBOQ DIL?*IPQRAV LC MPSLILDF@>| >AGRPQJBKQ MBOPLK>| DOLTQE
MLTBOY QEB 5KFQBA 3Q>QBP )Q TFIl AFP@RPP QEB @KAIBEOBPK>IEERPB C>@QLOR>IEKBA COLJ

>QFK IJBOF@> cKAP FK J>HFKD MLIF@FBP TFQELRQ S>OFLRP @BLILDF@>| LOFBKQ>QFLKP TFQE >MMIF@>QFLKF
FKQBOCBOBK@BB?3 TEFIB ILLHFKD CLO LMMLOQRKFQ@KBDEQ FKQR LKR IFCB OBI>QFLKPEFMP >KA

QL @E>KDB QE>Q OB>IFQV FK > KBT JRIQF MLI>O TLOIBKSFOLKJBKQ>I PFQR>QFLKP 4EFP @LROPB FP KLQ QL ?B R

A438CB MI>@B LC CLOJ>l @LRKPBIFKD 4EFP @LROPB3FH KLQ PBOS
. 44:;H >=C02C >DAB MOBOBNRFPFQB CLO JLOB >ASBkK@BAWRVYROPBP

$44CB 46A44 )A@D8A4<4=CBA A438CB

3L@F>I 3@FBK@B . 44:H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA
3L@F>I 3@FBK@B

OP\@ ELI LDV */ 'BH 27>B>280; BBD4B = 40;C720A4
IK FKQOLAR@QFLK @QEMR\@F>| FPPRBP FK EB>IQE@>0B
"/ 4=4A 0; 'BH27>;>6H A438CB

/ICCBOP >SBOSFBT LC @EVILDV >P > P@FBKQFc@ PQRAV44::H >=C02C >DAB
4EBLOFBP >KA OBPB>O@E cKAFKDP @LR@BGKEKD J>44CB 46A44 )4@D8A4<4=CBA
?0-K@EBP LCGIBEMLDYV TFII ABBFKBA 'MMIF@>QFLK LG @F>1 3@FBK@B
MP@ELILDV @LK@BMQP QL P@EMLICERIKA/LQEBO  'A4A4@D8BSC4B

IFCB PBQQFKDP TFIl 7B Q>RDEQ >KA AFP@RPPBA #OR@FEBNIQ>K @B FKOIRTPFKD 00EDIFQE @LK@ROOBKQ
QEFKHFKD >?LRQHERMDV @LK@BMQP TFII 7B BIME>PRYWBA [IJBKQ FK .542  0(12- 0(), .523

A438CB SKA

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA ) 'BH 27>B>280; BBD4B = 40;C720A4

3L@F> 3@FBK@B )K QEFP @LROPB PQRABHIQRTBIKROPFKD @>0B LC
M>QFBKQP OBI>QBAAELRRYF>| FPPRBP >@OLPP QEB

) #854B70="BH 27>;>6H IECBPM>K

'K BU>JFK>QFLK LC QEBIABIBKQ>I @E>KDBP L@@ROOkK3cB

QEOLRDELRQ QEB BKQFOB IFCB PM>K COLJ @LK@BMQEQK}.Q&Q@@Q‘E >DAB

4EB S>OFLRP ALJ>FKP SRIIABIBKQ FK@ IRAFKPREE| $44CB 46A44 )4@D8A4<4=CBA
@LDKFRF3. @F>I >KA BJLQFLK>| >OB PQEB®BA 3B 3L@F>| 3@FBK@B

J>GLO QEBLOBQF@>| >MMOL>@EBP >KA FIMLOQ>KQ %858(:45

ABSBILMJIBKQP >KA >MMIF@>QFLRBORIB @L |@@BMQ>K@B FKBIRTIPFKD 00DO#LK@ROOBKQ
A438CB BKOLIIJBKQ FK .523 523 523 .523
. 44:H >=C02C >DAB >KA 542

$44CB 46A44 )A@D8A4<4=CBA
3L@F>I 3@FBK@B
'AAA4@D8BBC4B
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3MB@F>I BIME>PFP TFIl 7B MI>@BIAMIHBK LC 4EFP @LROPB FP > QEBLOBQF@QF&A FMQRAV LC PL@F>I
MP@ELPL@F>I FPPRBP QE>Q >OFPB FK @IFBKQP TFQMP@WROQBDPKPH@IRAFKD PL@F> @LDKFQFLK PL@F>I FKdRB
BJBODBKQ EB>IQE MOL?IBJP 4EFP @JRRBR GEB >KA PL@F>1 OBI>QFLKP 3J>Il DOLRMP J>PP JBAF>

OLIB LC QEB EB>IQE@>0B MOLCBPBFARKIFE@MOB CLO>CABOQFPFKD MOLM>D>KA> QEB OLIB LC K>QROB >KA KRO!

QEBPB @IFBKQP #LKQBKQEBAREEEO @LDKFQFLK AFP@OFJFK>QFLK MOBGRAF@B MBOPR>PFLK
A438CB @LKCLOJAMBAFBK@B >DDOBPPFLK >@ABQQEDB
. 44:;H >=C02C >DAB >JLKD QEB QLMF@P @LKPFABOBA 3JUIMBOERM@BP
$44CB 46A44 )A@D8A4<4=CBA FK@IRABA
3L@F>| 3@FBK@B A438CB
'A4A4@D8BSC4B . 44:H >=C02C >DAB
1@ @BMQ>K@B QL QEB .ROPFEDOEIB@ROOBKQ  $44CB 46A44 )4A@D8A4<4=CBA
BKOLIIJBKQ TFQE QEB CLIILTEKD _ .523 3L@F>| 3@FBK@B
0(). 542 039%# 'AAA4@D8BSC4B
039#
| 'BH 27>B>280; BBD4B = 40;C720A4 -

%U>JFKBP NPELPL@F>| EB>IQE >KA ABQBOJFK>KQP LC

EB>IQE >KA FIIKBPP >@OLPP QEB IFCBPM>K 4EFP @L B
Q>RDEQ FK >K FREEBDOLOJ>Q TEQE 2>AFLILDF@A@EKLILDV
A438CB

. 44:H >=C02C >DAB ) + =CA>3D2C8>= C>)038>;>682¥=>;>6H

$44CB 46A44)4@D8A4<4=CBA IK LOFBKQ>QFLK QL QEB>AFLILDF®@EKLILDV

3L@F>| 3@FBK@B MOLDBQ EFPQLOV LC EFPQEBK@P-HFRABLILDYEB

'AAAL@D8B8C4B COC-AFLD®™EBO P OLIB FK QEB EB>IQE @>0B QB>J LOD>KFW>(

|@@BMQ>K@B QL .ROPFKD 00LDO LC QEBAFLILDV ABM>0QJBKQ >KA ELPMFQ>| BIBJBKQP LC
BQEF@>| ?BH0 >KA JBAF@LIBD>| @ERFEKBO

*/ D<0=*4 GDO;8CH MOLCBPPFLK>| LOD>KFW>QFLKP >KA OBDRI>QLOV >DBK@F!

4EFP @LROPRIBKBP ERJ>K BR>IFQV COLJ QEB A438CB

MP@ELILDF@>| ?FLILDF@>I PL@FPK@RFPRDOF@>I . 44;H >=C02C >DAB
MBOPMB@R)BRRABKQP TFIl ?B BKIBILRY. ?B@LJB $44CB 46A44)4@D8A4<4=CBA
>T>0B LC QEBFO LURPB>-QQFQRABP S>IRBP >KA 2BPQOF@QBA BIB@QQFS
?BESFLOP "V QEB BKA LC QEB @LROPB PQRABKQP TAHAB@RBB8C4B

QL @LJIRKF@>QB >?UR>FEV TFQE > DOB>QBO ABDCEEABMQ>K@B FBE@RAAOLEIO

BCCB@®BBEP

. 44:H >=C02C >DAB 3RMMIBJBKQ>| I>30D0OV MDQF@B ABPFDKBA QL OBFKCLO@E

$44CB 46A44)4@D8A4<4=CBA QEBLOBQF@>I MOFK@FMIBPOE EHKABLOOWQF @B

3L@F>l 3@FBK@B >KA GAFLILDF@ QB@EKLILDV HKLTIBADB 3HFIIP >0OB

'A4A4@DSBSCAB ABBILMBA QL FIMBMBOCLOJ>K@B >KA D>FK QEB

039# @LIMBQBK@V OBNRFOBA CLO BKQOV FKQL QEB @IFKF@=>I
BUMBOFBK@B ME>PB*AFQEBB@ QB@EKLILDXMOLDO

*f 'BH 27>:>6H >5*?>AC A438CB

%U>JFKBP QEB J>GL@ERMDV QEBLOFBP OBI>QBA QL PMi4s >=C02C >DAB

| 20L>A ISBOSFBT LC QLMF@P FK@IRAFKD QEB EFPQLBAACE 46A44)4@D8A4<4=CBA
PMLOQP @FVILDWMIBOPLK>IFQV >KA JLQFS>QFLK 2BPQOF@QBA BIB@QFS
IB>ABOPEFM DBKABO >KAI@RIRBO QB>J AVK>JF@P 'A4A4@D8B8C4B

>KA MRWELILDF@>| PHFFRFRIO TFIl ?BEDIBA #ROOBKQ '@ @BMQ>K@B FB@RAA0LEIO
QLMF@P >KA FPPRBRKQEB PMLO@EIR\DV TFII 7B

BUMILOBA
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3RMMIBJBKQ>I [>3QD0OV MOQF@B ABPFDKBA QL OBFKCI@I@BFKR>QFIKLE  >KA >K>IVPFP LC AFDFQ>|
QEBLOBQF@>| MOFK@FMIBPOEKEFKAFBOCOMMF@B  FJ>DFKD MOFK@FMBFIODB @OFQFNRB JBQELAP

>KA GAFLILDF@ QB@EKLILDV HKLTIBADB 3HFIIP >OB ?0FDEQKBPP @RE@M>QF>| OBPLIRQFLK >KA AFPQLOQFLK
ABSBILMBA QL FIBMBOCLOJ>K@B >KA D>FK QEB FKQOLAR@QFLK QL NR>HFQ@EMNRIFQV @LKQOLI >KA
@LIMBQBK@V OBNRFOBA CLO BKQOV FKQL QEB @IFKF@XOBK>K@B FPPRBP OBI>QBA QL QEB BNRFMJBKQ )J>DB
BUMBOFBK@B ME>PB +8FQEBP@ QB@EKLILDMMOLDOBS>IR>QFLK >KA ISRICOMBO@FPBP OBFKCLO@B QEBLOBQF(

A438CB MOFK@FMIBP

. 44:;H >=C02C >DAB A438CB

$44CB 46A44 )A@D8A4<4=CBA . 44:H >=C02C >DAB
2BPQOF@QBA BIB@QFS $44CB 46A44 )4@D8A4<4=CBA
'AAA4@D8BSC4B 2BPQOF@QBA BIB@QFS

@ @BMQ>K@B FB@RA0LD0 'AAAL@D8BSC4B

2% 4 >KA2I$ 4

) o+ ) +*D224BB

3RMMIBJBKQ>I I>3QDOV M®QF@B ABPFDKBA QL OBFKQLO@B 'A8=287;4B >5 G?>BDA4

QEBLOBQF@>| MOFK@FMIBPQEEFHATBOOMMF@B ! @LKQFKR>QFLKSL@  >KA >K>IVPFP LC MBOJ>KBKQ
>KA GAFLILDF@ QB@EKLILDV HKLTIBADB 3HFIIP >OB C-AFLDMEF@ BNRFMJIBKQ %# dRLOUREHIR

ABSBILMBA QL FIMBMBOCLOJ>K@B >KA D>FK QEB ~ BNRFMJBKQ >KA PVPQBJP LC QB@EKFNRB CLOJ>QFLK
@LIMBQBK@V OBNRFOBA CLO BKQOV FKQL QEB @IFKiEERIFKRBA AFP@RPPFLK LC QEB NR>IFQV J>K>DBJBKQ
BUMBOFBK@B ME>PB*&FQERP@ QB@EKLILDXIMOLDOMOL@BPP NR>IFQV @LKQOLI >KA >BBOEBHIBAKA

A438CB >@@OBAFQ>QFLK PQ>KA>0&HRIYPBB>KA
. 44:;H >=C02C >DAB [>?LGQLOUWBO@FPBP OBFKCLO@B QEBLOBQF@>| MOFK@FI
$44CB 46A44 )A@D8A4<4=CBA MOBPBKQBA FK IB@QROB
2BPQOF@QBA BIB@QFS A438CB
'AAA4@D8BBC4B . 44:;H >=C02C >DAB
@ @BMQ>K@B FB@RI0LE0 $44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS
) + )0380C8>='7 HB82B '‘AAA4@D8B8C4B

IK L SBOSFBT QL QEB >MMIF@>@AFLREKIRE@P QL  2!$ 4
FK@IRAB ?>PF@ >QLIJF@ PQOR@QROB>QEBQEEROB LC O
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IJBOF@>K PL@FBQV . 44:H >=C02C >DAB
A438CB $44CB 46A44 )4@D8A4<4=CBA
. 44:H >=C02C >DAB (RI>KFQFBP

$44CB 46A44 )4@D8A4<4=CBA 'AAA4@D8B8C4B
$FBOPFQU@F>| 3@QFBK@B 30!

*&  *>28>:>6H >5*?>AC * 0h  *?0=8B7

IK BU>JFK>QFLK LC QEB OBI>QFLKPEFM ?BQTBBK PMUAGRRKR>QFLK LC 3M>KFPE )) %IBIBKISSOVARDFKD
PL@FBQV COLJ > EFPQLOF@>| >KA PL@FLILBF@>| MBSM@BIYIBEBKPFLK LC QEB 3M>KFPE I>KDR>DB )KPQOR@
%JME>PFP TFIl ?BERI. PMLOQ >P >K B@LKLIF@ JLPQIV FK 3M>KFPE ">@HDOLRKA FK34KB0FREDO
BKQBOMOFPB QEB OBI>QFLKPEFM ?BQTBBK PMLOQ >@BMRIFEERQV FP OB@LJIBKABA

FKPQFQRQFLKP EFDE P@ELLI >KA @LIIBDB PMLOQP A4S8ER

FPPRBP LC PL@F>I>@BPBBRABA SFLIBK@B FK PMLOQP44:;H >=C02C >DAB

A438CB $44CB 46A44 )A@D8A4<4=CBA
. 44:;H >=C02C >DAB (RI>KFQFBP

$44CB 46A44 )4@D8A4<4=CBA 'AAAA@D8B8C4B

3L@F>I 3@FBK@B 30!. LO BNRFS>IBKQ

*&  *>28>;>6H >5 0<8;H * 0%  *?0=8B7 -

| @LIMOBEBKBAS>JFK>QFLK LC J>00F>DB >KA C>JF\8QRAV LCDI>O TOFQFKD @LJIJMOBEBKPFLK >KA (FPM>KF@
IFCB FK@IRAFKD M>PQ @ROOBKQ >KA CRQROB QOB@QHBRKRAPRBE )KPQOR@QFLK FK 3M>KFPE

TFIl EBIM PQRABKQP RKABOPQ>KA AFCCBOBKQ C>JFNANBETBBOKP

>KA PHFIIP CLO JB>KFKDCRI ILKD QBOJ FKQFJ>QB . 44:H >=C02C >DAB

OBI>QFLKPEFMP >KA FP PQOR@QROBA QL MOLILQB QER-@ GBAKA)4@D8A4<4=CBA

QEFKHFKD >KA MOL?IBJ PLISFKD PHFIIP L€ RRRABKQRRI>KFQFBP

QEB PL@FLILDF@>I MBBPMB@QFS 'A4A4@D8B8C4B

A438CB 30!. LO BNRFS>IBKQ

. 44:;;H >=C02C >DAB

$44CB 46A44)4@D8A4<4=CBA * 0  *?0=8B7 -

3L@F>| 3@FBK@B #LKQFKR>QFLK LC 3M>KEBEAY LCDBO TOFQFKD
@LIJMOBEBKPFLK >KA (FPM>KF@ @RIQRQBGEA IFQBO
JKPQOR@QFLK FK 3M>KFPE
A438CB

. 44:H >=C02C >DAB
$44CB 46A44 )A@D8A4<4=CBA
(RI>KFQFBP

'AAAA@D8BSC4B

30l. LO BNRFS>IBKQ
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HLKOFKRAOFLK LC smiaamaw Lonpo Tororko  SQRABKQ S LMJIBKQ 3HFIIP

@LIMOBEBKPFLK >KA (FPM>KF@ @RIQRQBCGEA IFQBO

)KPQOR@QFLK FK 3M>KFPE )KQOLAR@BP QB@EKFNFEPFBROKA FKCLOJ>QFLK

A438CB CRKA>JBKQ>I CLO PQRABKEFDODRE>KA QL PR@@BBA FK

. 44:H >=C02C >DAB QEB @LIIBDBBBLKJIBKQ

$44CB 46A44 )A@D8A4<4=CBA

(RI>KFQFBP **  *CD3H *:8;,B

'AAAL@D8B8CAB #LROPB @OP @LIIBDSBIEPQRAV PHFIIP FK@IRAFKD QFJB

30l. LOBNRFS>IBKQ J>K>DBJBKQ DL>I PBQQFKD @I>PPOLLJ BQFNRBQQB J>QE
PQRAV PHFIIP KLQB Q-HBRID K)BB>AFKD >KA

* o  *?0=8B7 5>A 4A8C064 #0A=4AB @LIMOBEBKPFUSJBVOBMS@FLK >KA QBPQ Q>HFKD ?>PF@

%JME>PFP LKSBB-MJBKQ LC (BOFQ>DB 3M>KFPE I>KDRSBBB>O@E PHFIIP >KA ?>PF@ MOBPBKQ>QFLK PHFIIP
PHFIIP IB>OKBA >Q ELJB >KA LO FK QEB @#JSBBFQV A438CB

IFPQBKFKD >KA OB>AFKD @LJMOBEBKRRIBK@RC . 44:H >=C02C >DAB

S.@>?RI>CBFBTP @BOQ=>BE-MOCB>QROBP M>0QF @RI44CB 46A44 )4@D8A4<4=CBA

QL EBOFQ>DB IB>OKBOP OBFKCLO@BP HKLTIBADB LCBPQOH@QBA BIB@QFS

PQ>KA>0A PQOR@QROBP LC 3N ERBPRRERBP

OBI>QBA QL FABEBFQROB QL PQOBKDQEBK EBOFQ>DB*  &=:8=4)4038=4BB

I>KDR>DB PHFIIP JKQOLAR@QLOV LKIFKB @LROPB TFQE BJME>PFP LK QB@EF

A438CB MOBMsQFLK BFD>QFLK @LJJRKF@>QFLK FK LKIFKB

. 44:H >=C02C >DAB BKSFOLKJBKQ >KA ELT LKIFKB IB>OKFKD AFCCBOP COLJ C>(

$44CB 46A44 )4@D8A4<4=CBA QL C>@B FKPQOR@QFLK 3QRABKQP IB>OK ELT LKIFKB @LR

(RI>KFQFBP TLOH >@NRFOB MBOPLK=QFENH® PR@@BPPCRI
IB>OKFKD LKIFKB >KA FABKQFCV TEBK >KA ELT LKIFKB

* 0p  *?0=8B7 5>A 4A8C064 #A0A=4AB IB>OKFKD FP ?BPQ FR@BOMKQL QEBFO BAR@>QFLK>|

#LKQFKRBA BJME>PFP SBIABIBKQ LC (BOFQ>DB >@QFSFQFBP

3M>KFPE I>KDR>DB PHFIIP IB>OKBA >Q ELJB >KA LO FKA328CB

@LIIRKFQ%UM>KAP LK @LJIMOBEBKPFLE@>RRISOV . 44:H >=C02C >DAB
D>FKBA FK 3M>KFPEV C @RPFKD LK TOFQQBK 3M>KFRB#4CB 46A44 )4@D8A4<4=CBA
OB>AFKD >@QFSFBHBRFKB JLOB >AS>K@BA CLOJ>l 2BPQOF@QBA BIB@QFS
DGJJ>0 PHFIIP >KA ?B@LJIAKDB LC QEB AFCCBOBKQ

S>OF>KQP LC 3M>KFPE **  *CD3H *:8;;B 5>A $0C74<0C82B

A438CB IK FKQBKBF-®LROPB FK ?>PF@ J>QE MOFK@FMIBP >KA J>QE
. 44::H >=C02C >DAB PMB@Fc@ PQRAYV PHFIIFRPERABKQ MBOCLOJ>K@B FK
$44CB 46A44 )4@D8A4<4=CBA ABBILMIBKQ>I J>QE

(RI>KFQFBP A438CB

'AAAL@D8B8C4B . 44:;H >=C02C >DAB

30!, $44CB 46A44)4@D8A4<4=CBA

2BPQOF@QBA BIB@QQFS
¥ o *?0=8B7 5>A 4A8C064 #0A=4AB

#LKQFKRBAZBLMJIBKQ LC (BOFQ>DB 3M>KFPE I>KDR>DB “CA4BB $0=064<4=C
PHFIIP IB>OKBA >Q ELJB >KA LO FK QEB @HUIRKRAR PKABOPQ>KAFKD LC QEB K>QROB LC PQOBPP MOFK@FMIEF

LK30. 7V BJME>PFWFKD OB>AFKD >KA TOFQFKDR@PBPP J>K>DBJBKQ >KQBIKBP @OB>QFKD

EFDEBCSHBP >KA AFP@RPPFLK LC QEBLOBQF@>| FAB >QFKD >KA PRPQ>FKFKDV2EBKI@BA IFCB

JB>KP LC CLPQBOFKD @OFQF @>SOEFRIGESIRRDFKDPQVIB 4EOLRDE IB@QROBIBRFBKQF>I IB>OKFKD IB>OK QL
DGJJ>0 PQOR@QROBP FK-QIRBMD RMIFRIO 1B OBAR@B >KUFBQV >OLRKA QBPQP ELJBTLOH OBI>QFLKPEF
@LROPBP >KA JLOB

A438CB A438CB

. 443H >=C02C >DAB . 4d4:H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA $44CB 46A44)4@D8A4<4=CBA

(RI>KFQFBP 2BPQOF@QBA BIB@QFS

'A4A4@D8B8C4B 'A4A4@D8B8C4B

301 %.'
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https://catalog.wvc.edu/spanish/span-231
https://catalog.wvc.edu/spanish/span-232
https://catalog.wvc.edu/spanish/span-232
https://catalog.wvc.edu/english/engl-97

**  5542C8E 4 #I034AB78? **  *CD3H *:8;;B 5>A *284=24

4EFP @LROPB FP ABPFDKBAABLEVIBDDFKD *KPBFKD #L SBOP IB>OKFKEJBDBBP >KA QB@EKFNRBP QE>Q IB>A QL
IB>ABOP QEB LMMLOQRKROMIE SEHLM >KA FIV@.  PR@@BPPCRI @LIMIBQFLK LC P@FBK@BP @LROPB %JME>
QEB @LK@BMQ LC IB>ABOPEBEP)KEBEFDV >KA BNRF@CCB@IPEQ?LLH OB>AFKD IB@QROB KLQB Q>HFKD QFJB
@LK@BMQP OB>AFKD COLJ QEB ERIBEEBBOFBI  J>K>DBJBKQ QBPQ MOBFLO >KA JBILOV

BBO@FPBP clJP >KA @LKOBIMMB>AFKDP LK FIB@IRPASIMOSBIBKQ

IB>ABOPEFM GBIAB! ELIFPQF@ IB>ABOP OB>MA@E BJ?@438CB

AFBOPB TLOIA . 44:;H >=C02C >DAB
A438CB $44CB 46A44 )4A@D8A4<4=CBA
. 44:;H >=C02C >DAB 2BPQOF@QBA BIB@QFS
$44CB 46A44 )A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS *x >::464 )4038=4BB *D<<4A >>C20<?
IK FKQBKHE-&LROPB FK ?>PF@ @LIIBDB OB>AFKBPP PHFIIP
**  0A44A 0=3 #854 ',0==8=6 FK@IRAFKD @LIIBBPB¥QFLK PQRAV PHFIIP >KA OB>AFKD

IK LMMLOQRKFQWRILLBB @>0BBO LMQFLKP QE>Q ?BPTIMFKD >KA J>QE CRKA>JBKQ>IP 3QRABEQEBFI| E>
TFQE PQRABKQ P MBOFEKOBQRPQP >?FIFQFBP >KA SENRBPOQRKFQV QL PQOBKDQEBK QEBFO %KDIFPE >KA J>QE

%JIME>PFP FP LK MBOPLK>| >PPBPPJBKQ CLRKA>QFLK >KA CB&BIFPQ>K@B TFQE @LOOB@Q
A438CB MI>@BJBKQ FK TOFQFKD >KA J>QE #LROPB FK@IRABP
. 44:;;H >=C02C >DAB MOBPBKQ>QFLKP COLJ DRETPRNRIH@OLPP @>JMRP
$44CB 46A44 )4@D8A4<4=CBA A438CB
2BPQOF@QBA BIB@QFS . 44::H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA
*x >1464%0 E860C8>= *:8;B 2BPQOF@QBA BIB@QFS

)KQOLAR@BP QB@EKFNFEPFBRSKA FKCLOJ>QFLK

CRKA>JBKQ>I CLO PQRABKEFDODEFK QEB @LIIBDB ** .A8C8=6 *D??>AC

BKSFOLKJBKQ )K@IRABP @LKQBKQ FK DL>I PBQQFKD ! @RME@RI@LROPB FK TOFQFKD >KA BB@PQRAOBIB
QEFKHFKD AB@FPFLK J>HFKD >KA MOL?IBJ PLISFKD PRFEP >KA @LIIBBBB>QFLK PHFIIP QSHFRQRABKQ
J>K>DBJBKQ >KA PQOBPP J>K>DBJBKQ OBPRJB TOFQMBDCLOJ>K@B FK %KDIFPE LO %., 5PBP >

FKQBOSFBT QFMP >KA @HO8BA R #LROPB FP ABPFDKBOHPELM >MMOL>@EBQIPBFBQ>K@B TFQE TOFQFKD >KA
CLO PQRABKQP BKOLIIBA FK QEB #LIIBDB !PPFRQ>K@ BMEXFKD >PPFDKJBKQP COLJ %KDIFPE @LROPBP 4EFP @LF

00OLD&y #!-0 ABPFDKBA QL ?BR¥HQE %.", LO %.'
A438CB +BV?L>0OAFKD PHFIIP OB@LJJBKABA
. 44:;H >=C02C >DAB A438CB

$44CB 46A44 )4A@D8A4<4=CBA . 44:;H >=C02C >DAB
2BPQOF@QBA BIB@QFS $44CB 46A44 )4@D8A4<4=CBA
'AAA4@D8B8C4B 2BPQOF@QBA BIB@QFS

#!-0 %KOLIIIBKQ '‘AAA4@D8BB8C4B

0I>@BJBKQ FKQL %., LO %.',
**  >-464%0  ES860C8>=*:8;B
)KQOLAR@BP PQRABKMABKQ QB@EKFNREFJBPEEP **  $0C7 0=3 *284=24 *CD3H *:8;;B
>KA FKCLOJ>QFLK CRKA>JBKQ>| CLO PQFSREKQIB @K KAEFP @LROPB FP ABPFDKB/ARPERABKQ MBOCLOJ>K@B
QEB @LIIBDBBBLKIBKQ )K@IRABP @LKQBKQ FK cK>KBFH#QE >KA P@FBK@B @LROPBP %JME>PFP LK J>QE >KA
AB@FPFLK J>HFKEDBOEBP @OB>QFKD > cK>K@F> MIF@EBK@B PMB@Fc@ PQRAV PHFIIP J>HFKD RPB LC LK @>J
EFDEBO BAR@>QFLK @LIIBDB M>MBO TOFQFKD OBNRKABIIRKP J>QE P@FBK@B OBPLRIE®BBPRQM
RKABOPQ>KAFKDPBIBKBPP >KA JLQFS>QFLK >P QLLIPKUFBQV OBAR@QFLK QFJB J>K>RBI{B&D Q>HFKD

CLO @LIIBDB PR@@BPP )JAB>| CLOMIKB CBBIFKD >KUFLRP >?LRQ QEBFO J>QE >KA LC
A438CB P@FBK@B @I>PP

. 44:;H >=C02C >DAB A438CB

$44CB 46A44 )4A@D8A4<4=CBA . 44:;H >=C02C >DAB

2BPQOF@QBA BIB@QFS $44CB 46A44 )4@D8A4<4=CBA

'AAA4@D8B8C4B 2BPQOF@QBA BIB@QFS

#!-0 %KOLIIIBKQ

4EB>QBO

4EB 4EB>QOB $BM>0QJBKQ FP @LJIFQQBA QL PBOSFKD CR!
4EB>QOB !0QP ->GLOP >KA MOLCBPPFLK> QEB>QOB >OQFP
TBII >P JBBQFKD @OLPP AFP@FMIBKBAR @BRBOK

76 # #>Q>ILD



OBNRFOBJBKQP 4EB @LROPBP CL@RP LK QEB>QOB RGVIBIDARR382C8>= BBD4B
EFPQLMBOCLOJ>K@B >KA QEB>QOB QB@EKLILDFBPOSIFABERP?0LSB0OSFBT LC QOF?>| GROFPAF@QFLK FPPRB
ABSBILM PLCQ PHFIIP @+QFRKO@OB>QHSHQRFP FK@IRAFKD >K RKABOPQ>KAFKD LC @OFJFK>| >KA @FSFI
@OFQF@>| QEFKHFKD MBOCLOJ>K@B J>K>DFKD >KGSROFPAF@QFLK M>0OQF@RI>OIV >P >MMIFBATQL QOF?>| D>.
@LJIRKF@>QFLK >P TBIl >P QB@EKF@>| PHFIIP @LPQRISKB
@LKPQOR@QFLK BIB@QOF@F>RAB>QBIBEQIBBEQFKD 44:;H >=C02C >DAB
QB@E @R®KD >KA JBQIHAKD $44CB 46A44 )4A@D8A4<4=CBA
2BPQOF@QBA BIB@QFS
++4) 2C8=6
&RKA>JBKQ>IP LC PQ>DB >@QFKBKBIMBQF @>I
BLBO@FPBP D>JBP >KA MBOCLOJ>K@B >@QFSFQFBP2Q@TWF_- KD
TFII IB>OK ELT QL >K>IVWB FKQBOMOBQ >KA MOBPBK® >
QEB>QOF@>+@88B0 QL >K >RAFBR@B &BJBKQ
>KA @LK@BKIFOK TFIl 7B PQOBPPBA >P TBII >P ?>PF@ $#QsDB$4C0; 01A820C8>=

QBOJFKLILDV $BPFDKBA QL FKQOLAR@B @LJJLKIV RPBA JBQ>| C>?0F@>C

A438CB QB@EKFNRBP )K@IRAFKD ?RQ KLQ IFJFQBA QL JB>PROFKD

. 44:H >=C02C >DAB FKPQORJBKQ>QFLK JBQ>PQBBMIBIAFKD J>@EFKBP

$44CB 46A44 )A@D8A4<4=CBA AOFIIP F> DOFKABOP JFIIP >KA I>QEBP >KA JBQ>I 2BKAFKD

(RI>KFQFBP TF@EOTLOJ>K@B ABSF@BP %JME>PFP MI>@BA LK QEB P>CB RPB LC QLLIFKD
MI>KKFKD >KA C>?0F@>QFLK UWOUR@ORD.GB@QP

++) 'A>3D2C8>= 3<8=BCA 0C8>= A438CB

">SPF@ @LJMOBEBKRIFS@J@®DB LC QEB BIBJBKQP LC. 44:;H >=C02C >DAB

QEB>QBO MOLAR@QFLK >KASQBEKFRQMB QVMBP  $44CB 46A44 )4A@D8A4<4=CBA

OFDDFKD IFDEQFKD PLRKA @LPQRJBRNPEIEBIOHO 2BPQOF@QBA BIB@QFS

J>K>DBJBKQ AU LCc@B GR®KD >KA MR?IF@FQV 'A4A4@D8BSC4B

3QRABKQP >MMIV @LK@BMQP >KA QB@EKFNRBP LC F@:®B @D7%,$ LO 7%,$ LO @LK@ROOBKQ
>KA PQ>DB >AJFKRFRREV?TLOHFKD TFQE > MOLAR@QFBKOLIIJIBKQ FK/AKC QEB QEOBB

QB>J FK > MOLCBPPFLK>l MBOCLOJFKD >0QP PBQQFKD

A438CB % + $4C0; 01A820C8>=

. 44:H >=C02C >DAB )KQOLAR@BP QEB PQRABKQ QL >K FKABQIBAF>QB IB

$44CB 46A44 )4@D8A4<4=CBA C>?0F@>QFLK QB@EKFNRBP PR@E >P JB>PROBJBKQ

(RI>KFQFBP FKPQORJBKQ>QFLK JBQ>PRQOBMIBIAFKD J>@EFKBP
AOFIIP H> DOFKABOP JFIIP >KA I>QEBP >KA JBQ>|

++)  2C8=6 ?BKABOP %JME>PFP FP MI>@BA LK QEB P>CB RPB LC QLLIF}

& @RPBP LK >AS>K@BA >@QFKD QB@EKFNRBP >KA A@BMRIKKFKD >KA C>?0F@>QFLKLE PRI QRO
@E>@QBO WIisK>IVPFP >P TBIl >P JLOB @\LB@IBKB MOLGB@QP
TLOH 3QRABKQP TFII >IPL TLOH LK MOLGB@QP\OBI>QRAIJCH 1>

AFOB@QFKD >KA MOLAR@QFLK . 44:;H >=C02C >DAB

A438CB $44CB 46A44 )A@D8A4<4=CBA

. 44:;H >=C02C >DAB 2BPQOF@QBA BIB@QFS

$44CB 46A44 )4A@D8A4<4=CBA '‘AAA4@D8B8C4B

(RI>KFQFBP TF@EOCLOJ>K@B ).$ 4 LO FKARPQOMBDFBK@B TFQE )KPQOR@QLO
'AAA4@D8B8C4B 0BOJFPPFLK

442 LO)KPQOR@BOIFEPFLK

A0F?>| '>JFKD ->K>DBJBKQ

+$ + A8B10;#0

%U>JFKBP QEB OLIBP LC QEBSBOR3BKI >KA

MOEFABP > ?0L:8BOSFBT LC QOHA?BPPRBP FK@IRAFKD

>K RKABOPQ>KAFKD LC BBERIEHQP QOF?>

@LKPQFQRQFLKP >KA @LABP QOB>QFBP QOF?> @LROQ PVPQBJP
>KA QOF?>| D>JFKD I>

A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )4@D8A4<4=CBA

2BPQOF@QBA BIB@QFS
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https://catalog.wvc.edu/theater/thtr-165
https://catalog.wvc.edu/industrial-technology/indt-135

% + $4C0; 01A820C8>=

H# =C4A<4380C4 + . 4;38=6 +

$BPFDKBA QL FKQOLAR@B @LJJLKIV RPBA PEBBQ JBQKQOLAR@BP QEBBFBK@BA TBIABO LO PQRABKQ QL '4
C>?0F@>QFLK QB@EKFNRBP FK@IRAFKD ?RQ KLQ IFQBEBEKFINRBP >KA J>@EFKB PBQ RM 4EB PQRABKQ TFII IB>C

JB>PROFKD PEB>OFKD ?BRAERQ IBQ> MOBHOK
TBIAFKD J>@EFKEDFIIP > DOFKABOPHE® PEB>OP

QEB MOLMB® @t >AGRPQ > J>@EFKB CLO GVFKFKD J>K
QVMBP LC JBQ>IP CBOOLRP >KA KLK CBCSBLRPII3HFII IB

>KA E>KA EBIA PMB@F>IFWBA PEBBQ JBQ>| QLLIFKD %BNfHNMCHBA >KABMBOFBK@B TFIl ?B D>FKBA QEOLRDE
MI>@BA LK QEB P>CB RPB LC QLLIFKD MOB MI>KKFKDPEBEIBBMBQB@B® @FPBP

cQJIBKQ >KA QEB C>?0F@>QFLK bC\PRIGR@QRO
MOLGB@QP

A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

'A4A4@D8BSC4B

7%$ LO7%$ LO7%$ LO>MMOLMOF>QB
FKARPQ@WIBOFBK@B )KPQBRBKRRFOK

#  0B82. 4;38=6

4EBLOPMMIF@>QFLK >IGQ#@B LC >O@/>@BQVIBKB
TBIAFKD >KA @RQQFKD

A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

H 0B. 4,38=6
&RKA>JBKQ>IP >KBANBBOFBK@B FK QEQFINBT

A438CB

. 44:;H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

'A4A4@DSBSC4B

7%.$ LO7%.$ LO7%.$ LO 0OLCBPPFLK>I
7 BIAFKD %UMBOFBK@B )KPBOR®FEHRLIKO0

H 4:38=6 4AC8L20C8>='A4? >DAB4
00BM>OBPMBOFBK@BA TBIABOP CLO UBIRRERIELK

>KA @BOQFc@>GEIBPKRQ LC MLPFQFLK TBIAFKD TFQE
BIB@QOF@ >0@ >KA BIB@QOLABP dRU @LOB
TBIAFKD TFOB >KA'Z -) 7 BIABOP OBNRFOBA
AROFKD TBIAFKD @BOQFc@>QFLK

A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

'AAA4@D8BSC4B

7%.$ LO )KARPQOV %UMBOFBK@B )KPQOR@QLO

LUV>@BQVIBKB TBIABOP >KA @RQQBOP FK d>Q ELORYEIITRPFLK
SBOQF@>| S8B0EB>A MLPFQFLKP >KA >K FKQOLAR@QFLK QL

>IRIJFKRJ >KA PQ>FKIBPP PQBBI TBIAFKIVEKR RBFKD
4) TBIAFKD J>@EFKBP

A438CB

. 44:H >=C02C >DAB

$44CB 46A44 )A@D8A4<4=CBA

2BPQOF@QBA BIB@QFS

H A2. 4,38=6
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	Economics (ECON)
	Education (EDUC)
	Geography (GEOG)
	History (HIST)
	Political Science (POLS)
	Psychology (PSYC)
	Sociology (SOC)
	Chemistry sequence
	Biology or Physics sequence

	or
	or
	Math/Science Requirement

	Biology
	Chemistry
	Organic Chemistry
	Geology
	Math
	Physics
	Electives (for AS-T Option 1)

	Mathematics Electives (for AS-T Option 1)
	English Electives (for AS-T Option 1)
	Physics Sequence

	or
	Chemistry/Science Requirement
	Electives (for AS-T Option 2)

	Computer Science Electives (for AS-T Option 2)
	Mathematics Electives (for AS-T Option 2)
	Engineering Electives (for AS-T Option 2)
	English Electives (for AS-T Option 2)
	Associate of General Studies Degree
	Courses
	Quantitative Skills (Intermediate Algebra or higher)
	Humanities (choose one)
	Natural Sciences with laboratory
	Social Sciences
	Electives

	Automotive Technology
	Suggested Course Sequence: Associate of Technical Science Degree and Certificate Program
	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	Total Credits for Certificate: 63

	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Second Year - Spring Quarter
	Program outcomes
	OCED 102 Writing in the Workplace/Technical English or Higher
	MATH 92 Intro to Applied Math or higher
	Elective

	Automotive Technology - Light Diesel Certificate
	Suggested Course Sequence: Certificate
	Fall Quarter
	Winter Quarter
	Spring Quarter
	Business
	Required Courses: Associate of Technical Science Degree Program
	Core Courses
	General Requirements
	Program outcomes
	BUS& 101 or BUS 146
	CMST& 210 or CMST& 220
	ECON& 201 or ECON& 202
	MATH& 146 or other college-level math
	Natural Science (choose one)
	Humanities (choose one)
	Social Science (choose one)
	Business Electives - 20 Credits

	Business
	Required Courses: Certificate of Completion
	Core Courses
	BUS 240 or BUS 245
	BUS& 101 or BUS 146
	ECON& 201 or ECON& 202
	BCT 205 or ENGL& 101
	MATH 99 or higher

	Business Computer Technology
	Suggested Course Sequence: Associate of Technical Science Degree Non-Transfer Program
	Curriculum

	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Second Year - Spring Quarter
	Elective BCT, BUS, CSC, CTS, ACCT, ART, CMST or CWE
	Elective

	Business Computer Technology
	Suggested Course Sequence: Associate in Applied Science-Transfer Degree
	Curriculum
	General Education Requirements

	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Second Year - Spring Quarter
	College-level transfer math, English 101, Humanities, Natural Science, Social Science
	Elective BCT, BUS, CSC, CTS, ACCT, ART, CMST or CWE
	General Education Requirement
	Elective

	Business Computer Technology
	Required Courses: BCT Certificate of Accomplishment
	Curriculum

	First Quarter
	Second Quarter
	Elective: CMST or BCT
	BCT Elective

	Certified Nursing Assistant (CNA)
	Option 1: NURS 100
	Option 2: Fast-Track Course

	Suggested Course Sequence: Certificate of Completion
	Program outcomes
	Chemical Dependency Studies
	Suggested Course Sequence: Associate of Technical Science Degree Program
	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Second Year - Spring Quarter
	Program outcomes
	Employment Opportunities
	Elective**

	Chemical Dependency Studies
	Required Courses: Certificate of Completion
	First Quarter
	Second Quarter
	Computer Technology Systems
	Suggested Course Sequence: Associate of Technical Science Degree in Computer Technology - Network Administration
	First Year - First Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	Total Credits for Data Center/IT Support Technician - Certificate of Completion: 43-45

	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Second Year - Spring Quarter
	 
	Program outcomes
	Support Course *
	Elective
	Support Course *
	Elective (may use CTS 196/Internship)

	Criminal Justice
	Suggested Course Sequence: Associate of Technical Science Degree
	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	Total Credits for Corrections Certificate: 45

	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Second Year - Spring Quarter
	English (ENGL&) 101 required
	Support Course for Criminal Justice

	Criminal Justice
	Suggested Course Sequence: Associate in Applied Science-Transfer Degree
	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Second Year - Spring Quarter
	Elective: Lab Science
	Elective: Science, Humanities or Social Science

	Digital Design
	Required courses: Digital Design Certificate of Completion
	Core Classes

	Prerequisites for spring-quarter courses
	Spring Quarter (offered spring quarter only)
	Completion Course

	Program outcomes
	MATH 100 or higher

	Drafting Technology
	Program Course Sequence
	Required Courses
	Program outcomes
	Drafting Certificate Elective Group
	Cooperative Work Experience (Drafting Technology)

	Early Childhood Education
	Required Courses: Early Childhood Education Associate in Applied Science - Transfer Degree
	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	First Year - Summer Quarter
	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Second Year - Spring Quarter
	Program outcomes
	Humanities (choose one)
	Natural Science Lab

	Early Childhood Education
	Suggested Course Sequence: Associate of Technical Science Degree Program
	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	First Year - Sumer Quarter
	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Second Year - Spring Quarter
	Program outcomes
	CMST& 101 or CMST& 210 or CMST& 220
	Diversity Elective
	EDUC& 136 or ECED& 134

	Early Childhood Education State Certificate
	Suggested Course Sequence: State Early Childhood Education Certificate
	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	First Year - Summer Quarter
	Second Year - Fall Quarter
	Program outcomes
	Select one of the following six courses

	Early Childhood Education State Initial Certificate
	Required Courses: State Initial ECE Certificate
	Fall Quarter
	Program outcomes
	Early Childhood Education State Short Cert. - Administration
	Required Courses: State Short ECE Certificate of Specialization - Administration
	Fall Quarter
	Winter Quarter
	Spring Quarter
	Program outcomes
	Early Childhood Education State Short Cert. - Family Child Care
	Required Courses: State Short ECE Certificate of Specialization - Family Child Care
	Fall Quarter
	Winter Quarter
	Program outcomes
	Early Childhood Education State Short Cert. - General
	Required Courses: State Short ECE Certificate of Specialization - General
	Fall Quarter
	Winter Quarter
	Program outcomes
	Early Childhood Education State Short Cert. - Home Visiting
	Required Courses: State Short ECE Certificate for Home Visiting and Family Engagement
	Fall Quarter
	Winter Quarter
	Spring Quarter
	Program outcomes
	Early Childhood Education State Short Cert. - Infants and Toddlers
	Required Courses: State Short ECE Certificate of Specialization - Infants and Toddlers
	Fall Quarter
	Winter Quarter
	Program outcomes
	Early Childhood Education State Short Cert. - School Age Care
	Required Courses: State Short ECE Certificate of Specialization - School Age Care
	Fall Quarter
	Winter Quarter
	Spring Quarter
	Program Outcomes
	Electronics
	Suggested Course Sequence:
	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	Total Credits for Electronics Technician Certificate of Completion: 55-57

	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Spring Quarter
	Program outcomes
	BCT 116 or CMST& 101
	MATH 100 or higher
	OCED 102 or higher or ENGL& 101
	CTS 110 or CTS 120

	Emergency Medical Technician (EMT)
	Suggested Course Sequence: Certificate of Completion
	Winter Quarter
	Prerequisites:
	Entrance Requirements
	Program Outcomes
	Engineering Technology
	Suggested Course Sequence: Associate in Applied Science- Transfer Degree Program
	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Second Year - Spring Quarter
	Program outcomes:
	Pre-enrollment requirements
	Additional requirements:
	Environmental Systems and Refrigeration Technology (ESRT)
	Suggested Course Sequence:
	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	Total Credits for Basic HVACR and Controls Certificate of Completion: 53

	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Second Year - Spring Quarter
	 
	Total Credits for Commercial/Industrial HVACR and DDC Controls Certificate of Completion: 53
	Total Credits for Associate of Technical Science Degree: 106  

	Program outcomes
	MATH 100 or higher
	ESRT 222 or ESRT 296

	Fire Science
	Required Courses: Associate of Technical Science
	Core Fire Science Courses
	Academic Requirements
	Program outcomes
	MATH& 107 or MATH 200 or BCT 128
	Fitness Lab 2 Credits Total
	Elective (10 credits)

	Gaming Operations Supervisor
	Required Courses: Certificate of Completion
	Fall Quarter
	Winter Quarter
	Spring Quarter
	Program outcomes
	Graphic Design
	Required courses: Associate in Applied Science-Transfer
	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Second Year - Spring Quarter
	Program outcomes
	Humanities (CMST& 101 recommended)
	Social Science (PSYC& 100 recommended)
	Elective (BUS 241 recommended)
	Elective (ART 110 or ART 210 recommended)
	MATH& 107 or PHIL 120
	Elective (BUS 245 recommended)

	Machine Operator Certificate
	Program outcomes 
	Machining
	Required Course Sequence:
	Year 1 - First Quarter
	Year 1 - Second Quarter
	Year 1 - Third Quarter
	Total Credits for Certificate: 45

	Year 2 - All Three Quarters
	Elective Support Courses of Associate of Technical Science Degree
	Emphasis on Welding
	Emphasis on Fabrication
	Emphasis on Computer Aided Drafting
	Emphasis on Computer Systems
	Emphasis on Industrial Maintenance
	Emphasis on Entrepreneurship
	Emphasis on Advanced Manufacturing
	Program outcomes
	Medical Assistant
	Suggested Course Sequence: Certificate Program
	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	First Year - Summer Quarter
	Entry requirements include:
	Program outcomes
	Medical Laboratory Technology
	Suggested Course Sequence: Associate of Technical Science Degree Program
	First Year - On Campus
	Second Year - On and Off Campus
	Summer Quarter (Wenatchee campus)
	Fall Quarter
	Winter Quarter
	Spring Quarter
	Summer Quarter
	Selection to the second year of the program:
	Application Requirements:
	Immediately following acceptance to an allied health program students must fulfill the following requirements:

	Program outcomes
	Regional MLT Program
	CMST& 101 or CMST& 210 or CMST& 220
	MA 113 Universal Precautions and Bloodborne Pathogens

	Multi-Occupational Trades
	Program Requirements: Associate of Technical Science Degree
	Required Courses
	Electives
	MATH 100 or higher
	OCED 102 Writing in the Workplace/Technical English or Higher

	Natural Resources
	Suggested Course Sequence: Associate in Applied Science- Transfer Degree
	First Year - Fall Quarter
	First Year - Winter Quarter
	First Year - Spring Quarter
	First Year - Summer Quarter
	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Second Year - Spring Quarter
	Program outcomes
	Flexible Quarter Courses for NATR AAS-T

	Pathway for Agribusiness
	Required Courses: Associate in Technical Science Degree Pathway
	Required Courses (for transfer and non-transfer) Credits
	Courses chosen based on student’s emphasis or pathway:
	AGRI 101 or AGRI 108 or AGRI 105
	Business courses will replace some introductory and core AGRI courses— see advisor
	College Level Math

	Pathway for General Agriculture
	Required Courses: Associate of Technical Science degrees
	Introductory Courses
	Core Courses
	Emphasis Courses
	General Courses
	AGRI 101 or AGRI 108
	200-Level AGRI Courses
	Approved Electives
	MATH 92 Intro to Applied Math or higher

	Pathway for General Agriculture
	Required Courses: Associate in Applied Science-Transfer Degree with WSU
	Introductory Courses
	Core Classes
	General Courses
	Approved AGRI 200-level electives (10 credits)

	Pathway for General Agriculture
	Required Courses: Associate in Applied Science-Transfer Degree
	Introductory Courses
	Core Courses
	Elective Courses
	General Courses
	AGRI 101 or AGRI 108
	Approved AGRI 200-level electives ( 40 credits)

	Pathway for Horticulture and Tree Fruit Production
	Required Courses: Associate of Technical Science Degree
	Introductory Courses
	Core Courses
	Emphasis Courses
	General Courses
	AGRI 101 or AGRI 108
	Approved Electives (may include up to 10 credits in Cooperative Work Experience)
	MATH 92 Intro to Applied Math or higher

	Pathway for Horticulture and Tree Fruit Production
	Required Courses: Associate in Applied Science-Transfer Degree
	Introductory Courses
	Core Courses
	Elective Courses
	General Courses
	AGRI 101 or AGRI 108
	Approved AGRI 200-level electives (20 credits)

	Pathway for Horticulture and Tree Fruit Production
	Required Courses: Associate in Applied Science-Transfer Degree with WSU
	Introductory Courses
	Core Courses
	Elective Courses
	GER Courses
	Pathway for Sustainable and Organic Agriculture
	Introductory Courses
	Core Courses
	Elective Courses
	General Courses
	AGRI 101 or AGRI 108
	Approved 200-level Electives (43 credits)

	Pathway for Sustainable and Organic Agriculture
	Required Courses: Associate in Applied Science-Transfer Degree
	Introductory Courses
	Core Courses
	Elective Courses
	General Courses
	AGRI 101 or AGRI 108
	Approved AGRI 200-level electives (25 credits)

	Pathway for Sustainable and Organic Agriculture
	Required Courses: Associate in Applied Science-Transfer Degree with WSU
	Introductory Courses
	Core Courses
	Elective Courses
	General Courses
	Pharmacy Technician
	One-year Certificate
	Associate in Applied Science-Transfer Degree
	Suggested Course Sequence: Associate in Applied Science- Transfer Degree Program
	First Year - First Quarter
	First Year - Second Quarter
	First Year - Third Quarter
	First Year - Fourth Quarter
	Total credits for One-Year Certificate: 57

	Second Year - First Quarter
	Second Year - Second Quarter
	One-year Certificate program outcomes:
	AAS-T program outcomes:
	Application requirements:
	College Level Math
	CMST& 210 or CMST& 220

	Project Management Fundamentals
	Project Management Fundamentals
	Outcomes
	Recommended Course Sequencing
	BCT 111 or ENGL& 101
	BCT 205 or CMST Course

	Radiologic Technology
	Suggested Course Sequence: Associate of Technical Science Degree Program
	First Year - Spring Quarter
	First Year - Summer Quarter
	First Year - Fall Quarter
	First Year - Winter Quarter
	Second Year - Spring Quarter
	Second Year - Summer Quarter
	Second Year - Fall Quarter
	Second Year - Winter Quarter
	Application Requirements:
	Student Responsibilities:
	Program outcomes
	Retail Management
	Suggested Course Sequence: Certificate of Completion
	Courses
	Program outcomes
	ACCT 102 or ACCT& 201
	BCT 205 or ENGL& 101

	Tribal Gaming Management
	Required Courses: Certificate of Completion
	Core Courses
	Program outcomes
	ACCT 102 or BCT 128
	BUS 196/296 or BUS 240
	ECON& 201 or ECON& 202
	OCED 102 or BCT 205 or ENGL& 101

	Viticulture Sustainability
	Required Courses: Certificate
	Fall Quarter
	Winter Quarter
	Spring Quarter
	Student learning outcomes
	Welding and Fabrication
	Required Courses: One-year certificate
	First Year - Fall Quarter
	First Year - Winter Quarter
	Spring Quarter
	Program outcomes
	MATH 92 Intro to Applied Math or higher level MATH
	OCED 102 or higher or ENGL& 101

	Welding and Fabrication
	Required Courses: Certificate of Completion
	First Year - Fall Quarter

	Courses
	Accounting
	ACCT& 201: Principles of Accounting I
	ACCT& 202: Principles of Accounting II
	ACCT& 203: Principles of Accounting III
	ACCT 102: Practical Accounting I
	ACCT 103: Practical Accounting II
	ACCT 105: Payroll/Tax Accounting
	ACCT 165: Computerized Accounting

	Adult Basic Education
	ABE 12: ABE Digital Literacy I
	ABE 13: ABE Digital Literacy II
	ABE 14: ABE Digital Literacy III
	ABE 20: English Language Arts Level A
	ABE 21: English Language Arts Level B
	ABE 22: English Language Arts Level C
	ABE 23: English Language Arts Level D
	ABE 24: English Language Arts Level E
	ABE 40: Basic ABE Math
	ABE 41: Intermediate ABE Math
	ABE 42: Advanced ABE Math
	ABE 61: ABE College & Life Skills
	ABE 77: High School + Speed
	ABE 82: English Language Learner Support Studies for Workforce
	ABE 90: English Language Arts Speaking and Listening I
	ABE 91: English Language Arts Speaking and Listening II

	Agriculture
	AGRI 101: Introduction to Agriculture
	AGRI 105: Agricultural Mechanics
	AGRI 108: Introduction to Horticulture
	AGRI 120: Hispanic Orchard Employee Education Program I
	AGRI 121: Hispanic Orchard Employee Education Program II
	AGRI 122: Hispanic Orchard Employee Education Program III / Integrated Pest Management Tech
	AGRI 123: Hoeep IV / Farm Management
	AGRI 124: Hispanic Orchard Education Level V / Introduction to VIticulture
	AGRI 125: Hispanic Orchard Employee Education Program VI / Advanced Viticulture
	AGRI 126: HOEEP VII / Integrated Pest Management Tech / Vineyard Management
	AGRI 130: Agricultural Technologies
	AGRI 161: Introduction to Plant Science
	AGRI 162: Introduction to Soils
	AGRI 189: Agricultural Leadership
	AGRI 196: Cooporative Work Experience
	AGRI 254: Integrated Pest Management
	AGRI 255: Field Based Integrated Pest Mgmt
	AGRI 261: Introduction to Plant Science
	AGRI 262: Introduction to Pomology
	AGRI 263: Soils
	AGRI 264: Post Harvest Technology
	AGRI 265: Crop Growth & Development
	AGRI 266: Crop Production Management
	AGRI 268: Organic Agricultural Production
	AGRI 269: Organic Plant Nutrition
	AGRI 289: Sustainable Agriculture & Food Systems
	AGRI 296: Cooporative Work Experience

	American Indian Indigenous Studies
	AIIS 102: Introduction to American Indian Indigenous Studies
	AIIS 103: The Indigenous Pacific Northwest
	AIIS 150: History of American Indian Education
	AIIS 170: Film & Cinema Through The Indigenous Lens
	AIIS 202: Contemporary Topics In AIIS
	AIIS 203: Introduction to AIIS Literature
	AIIS 209: Native American History to 1815
	AIIS 210: Native North America 1815 to Present
	AIIS 240: Indigenous Women of North America

	American Sign Language
	ASL& 121: American Sign Language I
	ASL& 122: American Sign Language II
	ASL& 123: American Sign Language III
	ASL& 221: American Sign Language IV
	ASL& 222: American Sign Language V
	ASL& 223: American Sign Language VI
	ASL 131: Introduction to Deaf Culture
	ASL 195: Visual Gestural Communication
	ASL 197: Special Topics in American Sign Language

	Anthropology
	ANTH& 100: Survey of Anthropology
	ANTH& 204: Archaeology
	ANTH& 205: Biological Anthropology
	ANTH& 206: Cultural Anthropology
	ANTH& 207: Introduction to Linguistics
	ANTH& 217: Plateau Native Peoples
	ANTH 220: Cross-Cultural Studies

	Art
	ART& 100: Art Appreciation
	ART 106: Design 2-Dimensional Composition and Color
	ART 107: 3D Design Introduction to Sculpture
	ART 110: Drawing I
	ART 111: Figure Drawing I
	ART 113: Drawing II
	ART 116: Drawing: Figure II
	ART 117: Drawing: Figure III
	ART 130: Graphic Design Technology I
	ART 131: Graphic Design Technology II
	ART 132: 3D Digital Design 1:Intro to 3D Computer Aided Modeling
	ART 133: 3D Digital Design 2: Advanced Modeling, Rendering and Presentation
	ART 134: Introduction to Graphic Design
	ART 135: Graphic Design I
	ART 137: Typography
	ART 138: Digital Photography
	ART 139: Publication Design & Layout
	ART 141: Illustration I
	ART 142: Illustration II
	ART 143: Natural Science Illustration
	ART 150: Ceramics I
	ART 151: Ceramics II
	ART 152: Ceramics III
	ART 154: Sculpture 1
	ART 155: Sculpture 2
	ART 201: Art History Survey: Ancient to Medieval
	ART 202: Art History Survey: Renaissance
	ART 203: Art History Survey: Modern
	ART 204: Contemporary Art History
	ART 206: Printmaking: Intaglio
	ART 208: Printmaking: Relief
	ART 210: Painting I
	ART 211: Painting II
	ART 212: Painting III
	ART 213: Watercolor I
	ART 217: Native American Beading I
	ART 218: Native American Beading II
	ART 219: Native American Beading III
	ART 220: Painting: Advanced
	ART 222: Drawing: Advanced
	ART 224: Printmaking 1
	ART 225: Printmaking: Advanced
	ART 233: Packaging Design
	ART 234: Graphic Design II
	ART 235: Web Graphic Design
	ART 236: Graphic Design- Branding
	ART 250: Ceramics: Advanced
	ART 256: Sculpture: Advanced

	Astronomy
	ASTR& 101: Introduction to Astronomy

	Automotive Technology
	AUTO 100: Shop Procedures
	AUTO 110: Electrical Systems
	AUTO 112: Engine Repair
	AUTO 113: Engine Performance
	AUTO 114: Auto Transmission/Transaxle
	AUTO 115: Manual Drivetrains
	AUTO 116: Suspension Steering and Alignment Laboratory
	AUTO 117: Brake Systems
	AUTO 118: Auto Heating and Air Conditioning
	AUTO 191: Auto Project Laboratory I
	AUTO 192: Auto Project Laboratory II
	AUTO 193: Auto Project Laboratory III
	AUTO 196: Cooperative Work Experience
	AUTO 210: Advanced Electrical Systems
	AUTO 212: Advanced Engine Repair
	AUTO 213: Advanced Engine Performance
	AUTO 217: A.B.S. Brakers/Scanners
	AUTO 219: Engine Drivability
	AUTO 220: Advanced Technical Practices
	AUTO 250: Diesel Engine Construction
	AUTO 260: Diesel Fuel & Ignition
	AUTO 270: Diesel Diagnosis & Repair
	AUTO 291: Auto Project Laboratory IV
	AUTO 292: Auto Project Laboratory V
	AUTO 293: Auto Project Laboratory VI
	AUTO 296: Cooperative Work Experience

	Biology
	BIOL& 100: Survey of Biology
	BIOL& 211: Majors Cellular
	BIOL& 212: Majors Plants
	BIOL& 213: Majors Animals
	BIOL& 221: Majors Ecology/Evolution
	BIOL& 241: Human Anatomy & Physiology I
	BIOL& 242: Human Anatomy & Physiology II
	BIOL& 260: Microbiology
	BIOL 103: Salmon, Ecosystems and Society
	BIOL 106: Introduction to Marine Biology
	BIOL 125: Environmental Science
	BIOL 126: Survey of Genetics
	BIOL 127: Northwest Environments
	BIOL 185: Insects & Ecosystems
	BIOL 186: Survey of Plants of The Pacific Northwest
	BIOL 216: Plant Classification
	BIOL 217: Introduction to Ornithology
	BIOL 218: Insect Classification
	BIOL 230: Ethnobotany

	Business
	BUS& 101: Introduction to Business
	BUS& 201: Business Law
	BUS 146: Business Ethics
	BUS 177: Business Leadership Development
	BUS 196: Cooperative Work Experience
	BUS 230: Introduction to Entrepreneurship
	BUS 240: Principles of Management
	BUS 241: Principles of Marketing
	BUS 242: Retail Management
	BUS 243: Human Resources Management
	BUS 245: Small Business Management
	BUS 296: Cooperative Work Experience

	Business Computer Technology
	BCT 100: Basic Computer Keyboarding
	BCT 104: Computer Fundamentals
	BCT 105: Computer Applications
	BCT 106: Start Word Processing
	BCT 107: Getting Started With Spreadsheets
	BCT 109: Start Presentation Graphics
	BCT 111: Business English
	BCT 115: Resume and Interview
	BCT 116: Professional Work Relations
	BCT 118: Customer Relations Management
	BCT 120: Word Processing I
	BCT 125: Internet Use
	BCT 128: Business Math
	BCT 130: Spreadsheets
	BCT 150: Database
	BCT 160: Presentation Graphics
	BCT 170: Microsoft Outlook
	BCT 200: Operating Systems
	BCT 205: Business Communications
	BCT 210: Word Processing II
	BCT 220: Spreadsheets II
	BCT 230: Database II
	BCT 250: Desktop Publishing
	BCT 251: Web Publishing
	BCT 275: Software Integrations
	BCT 284: Project Management

	Chemical Dependency Studies
	CDS 100: Survey of Addiction Issues
	CDS 101: Physiological Action of Alcohol and Other Drugs
	CDS 103: Foundations for Substance Use Disorder Counselor
	CDS 106: Substance Use Disorder Case Management
	CDS 110: Cultural Diversity Counseling for Chemical Dependency Studies
	CDS 140: Relapse Prevention for Substance Use Disorders
	CDS 150: Adolescent SUD Assessment & Treatment
	CDS 202: Individual Counseling Theory & Techniques for Substance Abuse Disorder
	CDS 204: Group Counseling in Substance Use Disorder Treatment
	CDS 205: Substance Use Disorders and the Family
	CDS 207: Legal & Ethical Issues in Substance Use Disorder Counseling
	CDS 210: Community Prevention
	CDS 215: Advanced Individual Service Planning
	CDS 270: Survey & Pharmacology of Addiction
	CDS 272: Addiction Treatment and Placement
	CDS 275: Individual and Group Counseling for Substance Use Disorders
	CDS 278: Law & Ethics for Addictions
	CDS 295: Field Experience In Chemical Dependency

	Chemistry
	CHEM& 110: Chemical Concepts
	CHEM& 121: Introduction to Chemistry
	CHEM& 131: Introduction to Organic/Biochemistry
	CHEM& 161: General Chemistry I
	CHEM& 162: General Chemistry II
	CHEM& 163: General Chemistry III
	CHEM& 261: Organic Chemistry I
	CHEM& 262: Organic Chemistry II
	CHEM& 263: Organic Chemistry III
	CHEM 106: Drugs in Society

	Chicanx Studies
	CHST 112: Chicano/a History: An American Journey
	CHST 115: La Chicana: Gender History & Intellectualism
	CHST 120: Identity, Art & Culture

	Communication Studies
	CMST& 101: Introduction to Communication
	CMST& 210: Interpersonal Communication
	CMST& 220: Public Speaking
	CMST 130: Survey of Digital Communications

	Computer Science
	CSC& 141: Programming Fundamentals
	CSC& 142: Intermediate Programming
	CSC 101: Introduction to Programming
	CSC 110: Introduction to Data Analytics
	CSC 151: Web Design I
	CSC 152: Web Design II
	CSC 153: Web Design III- Web Application Programming
	CSC 154: Advanced Web Application Development
	CSC 203: Data Structures & Algorithms
	CSC 210: Data Analytics Systems & Algorithms
	CSC 215: Advanced Data Analytics Systems & Algorithms
	CSC 241: SQL Database Development
	CSC 243: Advanced Data Structures and Algorithms

	Computer Technology Systems
	CTS 105: Survey of Networking
	CTS 110: Computer Hardware
	CTS 115: Computer Software
	CTS 120: Introduction to Networking
	CTS 130: Client Operating Systems
	CTS 135: Client/Server Operating Systems
	CTS 140: Server Operating Systems
	CTS 150: Network Infrastructure
	CTS 160: Active Directory
	CTS 195: Technology Seminar
	CTS 196: Cooperative Work Experience
	CTS 221: Introduction to Linux
	CTS 222: Security Fundamentals
	CTS 225: Web Server Management
	CTS 231: Intermediate Linux
	CTS 232: Network Design
	CTS 235: Managing Mail and News Servers
	CTS 295: Technology Seminar
	CTS 296: Cooperative Work Experience

	Cooperative Work Experience
	AGRI 196: Cooporative Work Experience
	AGRI 296: Cooporative Work Experience
	AUTO 196: Cooperative Work Experience
	AUTO 296: Cooperative Work Experience
	BUS 196: Cooperative Work Experience
	BUS 296: Cooperative Work Experience
	CJ 196: Cooperative Work Experience
	CJ 296: Cooperative Work Experience
	CTS 196: Cooperative Work Experience
	CTS 296: Cooperative Work Experience
	CWE 195: Work Experience Practicum
	CWE 198: Cooperative Work Experience
	ELTRO 196: Cooperative Work Experience
	ELTRO 296: Cooperative Work Experience
	ESRT 296: Cooperative Work Experience
	INDT 296: Cooperative Work Experience
	MACH 196: Cooperative Work Experience
	MACH 296: Cooperative Work Experience
	NATR 196: Cooperative Work Experience
	NATR 296: Cooperative Work Experience

	Criminal Justice
	CJ& 101: Introduction to Criminal Justice
	CJ& 105: Introduction to Corrections
	CJ& 106: Introduction to Juvenile Justice
	CJ& 110: Criminal Law
	CJ& 240: Introduction to Forensics
	CJ 140: Criminal Justice Report Writing
	CJ 150: Laws of Arrest, Search and Seizure
	CJ 196: Cooperative Work Experience
	CJ 201: Criminal Investigations
	CJ 210: Police Organization & Administration
	CJ 230: Crisis Intervention
	CJ 245: Introduction to Traffic Investigations
	CJ 250: Criminal Justice Professional Development
	CJ 260: Introduction to White Collar Crime
	CJ 261: Law Enforcement Research
	CJ 270: Medicolegal Death Investigation
	CJ 271: Advanced Criminal Investigations
	CJ 296: Cooperative Work Experience

	Digital Design
	ART 106: Design 2-Dimensional Composition and Color
	ART 107: 3D Design Introduction to Sculpture
	ART 132: 3D Digital Design 1:Intro to 3D Computer Aided Modeling
	ART 133: 3D Digital Design 2: Advanced Modeling, Rendering and Presentation
	INDT 276: Digital Design Capstone

	Drama
	DRMA& 101: Introduction to Theatre

	Early Childhood Education
	ECED& 105: Introduction to Early Childhood Education
	ECED& 107: Health, Safety and Nutrition
	ECED& 120: Practicum-Nurturing Relationships
	ECED& 132: Infant/Toddler Care
	ECED& 134: Family Childcare Management
	ECED& 138: Home Visiting & Family Engagement
	ECED& 139: Administration of Early Childhood Education
	ECED& 160: Curriculum Development
	ECED& 170: Learning Environments
	ECED& 180: Language & Literacy
	ECED& 190: Observation & Assessment
	ECED 133: Field Experience II
	ECED 220: STEM In Early Childhood
	ECED 221: Visual and Performing Arts for Early Childhood
	ECED 290: Practicum/Capstone

	Teaching BAS
	ECED& 355: Anti-Bias Education/Social & Political Context
	ECED 307: Health and Fitness
	ECED 310: Promoting Resilience In The Classroom
	ECED 335: Law and Ethics
	ECED 340: Assessment and Evaluation
	ECED 365: Observation, Documentation and Monitoring
	ECED 370: Adaptations, Modifications and Planning
	ECED 385: Advanced Language and Literacy Methods
	ECED 395: Collaboration and Supervision
	ECED 477: Senior Portfolio I
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