o

Education and Culture DG
Lifelong Learning Programme

ICt

skills

for guidance
counsellors

ICT Skills 2

Herramientas TIC y Formacion para e-Orientadores







$ #21339

#=JJ9EA=FLIK /$ Q !GIE9;AYF H9J9 = *JA=FL9<GJ=K




/- ;A=FR9 =;FGDG?A9 $EHJ=K9. GFKH?9
)- J=9 <=DD9 -A;=J;9 <A GDG?F9 " 1A9"G:=LLA ° GDG?F9
=D TI9pP
@LLH OOO9KL=JAL = E9AD AF>G 9KL=JAL

KL= AF>GJE= <= AFN=KLA?9;AYF @9 KA<G J=9DAR9<G ;GF D9 9QM<9 <= >GF<GK <= D9 GEAKAYF MJGF
<G;ME=FLG J=>D=B9 =D HMFLG <= NAKL9 <=D 9MLGJ Q D9 GEAKAYF KG K= @9;= J=KHGFK9:D= <=D MKG
@9;=JK= <= D9 AF>GJE9;AYF ;GFL=FA<9 =F =D EAKEG

+9J9 ETK AF>GJE9;AYF OOO A;LKCADDK GJ?

AK=XG Q =KLIM;LMJ9 $ (0.8 )/$)*) *(*)* ($ OO0 EMKA;9FLA =M
$EHJI=KG =F *LM:J= <=
-=HJIG<M;;AYF H=JEALA<9 KA K= E=F;AGF9 D9 >M=FL=
+IG@A:A<9 KM J=HIG<M;;AYF =F LG<G G =F H9JL= KAF H=JEAKG <=D =<A




5:86,++1CbH

?2J9<=;AEA=FLGK H9?
$)I-*0 $g) HY?

+f/0™*
*JA=FL9;AYF Q/$ =D ;GFL=PLG H9?

+f/0™*
D E9J;G ;GF;=HLM9D )M=NG (9H9 Q FM=N9K @=JJ9EA=FL9K H9?

+f/0™*
'9 HDIL9>GJE9 <=D HJGQ=;LG =KLJIM;LMJ9 Q >MF;AGF=K H9?

+f/0™*
(G<=DG >GJEILANG H9?

+f/0™*
-=KMDL9<GK <= DGK ;MJKGK HADGLG H9?

+f/0™*
AF=J?A9K Q =PHDGL9;AYF H9?

+f/0™*
GF;DMKAGF=K Q -=;GE=F<9;AGF=K H9?

) 3*
(G<=DG <=IGJE9;AYF "MW9 A<T;LA;9 H9?







M=J=EGK <9J DK 2J9;A9K 9 LG<GK 9IM=DDGK IMBF@BENMW<G 9D <=K9JIGDDG <= =KL:
HJGQ=LG

F =KH=;A9D 9

\

IG<GK DGK GJA=FL9<GJ=K Q =PH=JLGK =F DGKA@HKME BEKHGF<A=JGF 9 DGK
‘MKLAGF9JAGK KG:J= AF>GJE9AYF Q F=;=KA<9ANRKGIEI=D MKG <= <= @=JJ9EA=FLIK
I$ =F GIA=FL9;AYF Q IM= FG HM=<=F K=J FGE:J9<GK HGJ JORGF=K <= =KH9;AG
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(9AF=LLA MK9FF9 50F?@=J9LLA <=ETK A=?G G=J;@A JAKLAF9 9KL=DDA J9F;G
JOE:ADD9 Q DIM<AQ (9JLAF <= D9 OFAN=JKA<9< 9LLGDA;9 <= (ADTF (9JA9 @A9J9 1AL9
<= (=DAMK KJD Q .AEGF9 =FAFA <= LM<AG .=DNILAA +9JLF=JK HGJ KM 9HGQG Q =P;=
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OFAN=JKA<9< <= M;@9J=KL D9K >GJIE9<GJIIK <=AYA=BRIGJIID (9J;=D9 DIM<A9
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=FLJ= DGK GJA=FL9<GJ=K Q D9 H=J;=H;AYF <4 KKK MKMIIAGK <=D ;GFL=PLG =F =D IM=
NAN=F =B 9IM=DDGK MKM9JAGK ETK BYN=F=KNAHRIETBE<DIK /$ =F KM NA<9 <A9JA9
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1$ IM= 9>=;L9F 9 KM J=D9;AYF ;GF KMK ;DA=FL=K @& IMR;9F D9 H=JKH=;LAN9 <= FM=NGK
K=JNA;AGK <= GJA=FL9;AYF D HJGQ=;LG $/.CADDK #=JJ9EA=FLI9K /$ Q !GJE9;AYF H9J9
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=KLJ9LU?A;9K <= DGK GJA=FL9<GJI=K =F ;M9FLG 9 >GJE9;AYF Q =FK=X9FR9 <= D9 GJA=FL9;/
;GF DGK MKM9JAGK  IM= HM=<=F K=J ;GEH9JLA<9K 9 FAN=D LJ9FKF9;AGFID H=JG ;GF D9 K
>D=PA:ADA<9< H9J9 K=J 9<9HLI9<9K =F ;GFL=PLEXKIABKE;9D=K D H=J>AD @9 KA<C
;GEHJG:9<G Q N9DA<9<G 9 LIINUK <= ;MIKGK HEDERBYE HGJ GJA=FL9<GJ=K <= LG<GK DGk
HIOAK=K H9JLA;AHIFL=K Q 9<9HL9<G ETK L9J<= K=?ZF DGK J=KMDL9<GK <= DGK ;MJKGK F
iMIKGK <= >GJE9;AYF K= @9F :9K9<G =F EY<MDGK HJ=K=F;A9D=K Q 9 <AKL9F;A9 %MFLG ;
EY<MDGK MF9 @=JJ9EA=FL9 <= 9MLG=N9DM9;ABBIQ GIBAGHKLTF 9 <AKHGKA;AYF <=D MKM¢
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9D;9FRY 9 LIONUK <= D9K KA?MA=FL=K 9;LANA<9<=K
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\ =K9JJGDDG <= MF EG<=DG E9LJAR H9J9 A<=FLA>A;9J Q =KLIM;LMJ9J ;GEH=L=F;A9K
*JA=FL9;AYF H9J9 K=J N9DA<9<9K =F ;GFL=PLGK F9;AGF9D=K Q LJ9FKF9;AGF9D=K
\ =K9JJGDDG <= MF =B=EHDG <= ALAF=J9JAGMGIEMMMIE :9K9<G =F D9 =KLJIM;LMJ9
E=F,AGF9<9 E9H9

D FM=NG HJGQ=;LG 9<9HLY =D E9H9 HIJ=NAG QS$P99IKM=N9 N=JKAYF <=D E9H9 K=
<=K9JIJGDD9JGF =D J=KLG <= @=JJ9EA=FL9K

.= @9F @=;@G =K>M=JRGK ;GFBMFLGK <= 9;LANA<9<=K <= <A>MKAYF <=K<= =D HJAF;AHA
=F ;M=FL9 9 >GJE9<GJ=K GJA=FL9<GJ=K Q LG<GK 9MEDEX HGL=F;A9DE=FL= AFL=J=K9<GK

=F =PHDGL9J DGK J=KMDL9<GK <=D HJGQ=;LG D EAKEG LA=EHG =D HJGQ=;LG @9 ;J=9<(
;GF N9JAGK HIGQ=;LGK =MJGH=GK J=D9;AGF9<GK :9K9<GK =F =F D9K ;GF;DMKAGF=K L=Y
LG<GK =DDGK KLGK =FD9;=K K= @9F E=BGJ9<G ;GF D9 H9JLA;AH9;AYF <= DGK EAKEGK Kk
GLIGK HIGQ=,LGK KM N=R =KL=HJG;=KG K= NAG >9NGJ=;A<G HGJ D9 H9JLA;AH9;AYF <=
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IAFODE=FL= =D LJ9:9BG <=D HJGQ=;LG >M= E=BQU8<@DHG FAN=D <= ;GGH=J9;AYF Q
=PH=JA=F;A9K G>J=;A<9K HGJ D9K FM=N= GJ?9FAR9;AGF=K KG;A9K <=;M9LJG H9AK=K <AKI
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?J9;A9K 9 DGK >GF<GK G:L=FA<GK <=D +JG?J9EIXAYBIEDG D9J?G <= D9 NA<9 <= D9
GEAKAYF MJGH=9 'A>=DGF? '=9JFAF? +JG?J9EESFKN=JKID +JG?J9EE= G> L@=
<M;9LAGF 9F< MDLMJ9D " G>L@= MJGH=9F GEEAKKAGF
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D <=K9JJGDDG =F =D MKG <= @=JJ9EA=FL9K K=3RABEBK <= GIJA=FLI;AYF <= DGK ;M9LJG
H9AK=K KG;AGK J=>D=B9F MF ?J9F FZE=JG <= <AS#.GHIKKKMFLGK KAF J=KGDN=J =F
9D?MFGK H9AK=K KG:J= D9 KALM9;AYF D=?9QBGKHOBAEFLI<GI=K 9>=;L9F 9 9KH=;LGK
;GEG D9 >GJE9;AYF Q =D <=K9JJGDDG .AF =E:&FRXMIADKEG HGJ D9 AFFGN9;AYF =FLJ=
GJA=FL9<GJ=K ;GEHJIGE=LA<GK K= E9FLA=F= 9DLAFMABIOKNIK J=>D=B9F D9 AF>DM=F;A9
D9 J=KGDM;AYF <= HGDWLA;9K 9 FAN=D =MJGH3&?ACAIEFQ GJ?9FARILANG K=?MJ9J MF¢
NAKAYF ;GFKAKL=FL= <=D MKG <= /$ =F GJA=FLGAEK =fKLGK FAN=D=K =K <A>W;AD <
9D;9FR9J AKH9J=K FAN=D=K <= AFN=JKAYF AREHDAAMDLO <==DD9 <=D K=;LGJ HJAN9<G
KGF GLJ9K N9JA9:D=K =F =D <=K9JJGDDG <= J=AJBBKH=09J= *:KLT;MDGK ETK 9EHDAGK
;GEG 9K=?MJ9J =D 9;,=KG <= DGK ;AM<9<9FGK 9 AEBEIRYF 9;LZ9F ;GEG >J=FG =F DGK
INIF;=K .AF =E:9J?G <=;AKAGF=K AJJ=?MD9J=K @, $KI@F <9F<G DM?9J 9 GLJ9K
<=;AKAGF=K c=KLJ9LU?A;9Kd <AK=X9<9K H9J9 ;9EIARK>QGJIE9J D9 HJIT,LA;9 <= D9
GJA=FL9;AYF F DM?9J <= KAEHD=E=FL= MK9J @Q8KIBER=F;MIKGK H9J9 KMHD=E=FL9J
D9 GJA=FL9;AYF LJ9<A;AGF9D D9K /$ K= =KLIIFAFFREATF =D E=<AG HGJ =P;=D=F;A9 <=
DGK K=JINA;AGK <= GJA=FL9;AYF F MF HIAE=BKUIE®G-4. G DGK KG;AGK K==K>GJR9JGF =I
;OHLMJI9J HJIT;LA;9K =E=J?=FL=K = AFFGN9<GJIKLQI3=<B=X9K F9;AGFID=K <A>MF<A<9K
=F KMK HIGHAGK KALAGK O=: Q =D >GJG Q O#:EMHICK== =DDIK K= =F;M=FLI9F =F
@LLH OOO A;LKCADDK GJ? EG< J=KGMJ;= NA=O H@H A<

KL9K J=K=X9K F9;AGFI9D=K 9QM<9JGF 9 DGK KG;AGK 9
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‘MIKGK <=>GJE9;AYF H9J9 =DDG
Q =PAKL= 9EHDA9
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LOE:AUF 9 D9 J=D9;AYF <= DGK GJA=FLI<GJ=H&HKMK +GJ =B=EHDG J=9DAR9J MF9 K=KAYF -
GJA=FL9;AYF =F 2JMHG 9 LIONUK <= NA<=G;G>=<93F@BBK=BG 9 MF ;DA=FL= =F MF ;@9L FG
KYD9E=FL= J=IMA=J= <=D GJA=FL9<GJ D9 @9:APA=HLWFA;9 KAFG L9E:AUF MF LAHG <=
J=D9;AYF <AKLAFL9 ;GF =D ;DA=FL= IM= NQJKGHIFFAGKSF D9 @=JJ9EA=FL9 MLADAR9<9 =B '9
AFL=J9;;AYF NAKM9D Q N=J:9D =F MF9 NA<=G; BF£=JSEAS N=J:9D HGJ L=DU>GFG G AFL=J9;;AY!
=K;JAL9NA9;@9L D HJIGQ=;LG $/.CADDKI®EKBIA=FLI<GJI=K D9 GHGILMFA<9< <= N9DA<9J
;GEH=L=F;A9K /$ =PAKL=FL=K =F <A>=J=FL=K ; GAEBME}F<G 9IM=DDGK AF>GJE9D=K =B <=L
NA<9 H=JKGF9D E=<A9FL= =D MKG <= MF9 @=J39AEGENSDM9;AYF GF DAF= :9K9<9 =F =D
E9H9 <=;GEH=L=F;A9K/$ H9J9 D9 GJA=FL9;AYF GBB3¥G <=FLJG <=D HIGQ=;LG OLADAR9F<G
J=KMDL9<GK <= =KL9 9IMLG=NI9DM9;AYF DGK GIM=A=2}EHSK=<=J 9 ;MIKGK HADGLG <=
>GJIEQ;AYF =KH=W>A;GK J=9DAR9<GK <= 9;M=JdGEMEIAYF <= 9HJ=F<AR9B= EAPLG
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GEG @9 KA<G AF<A;9<G =F ;9HWLMDGK HJ=<=+#BGG=£0B $/ .CADDK H9JL= <= D9K
;GF;DMKAGF=K L=YJA;9K Q E=LG<GDY?A;9K <=D HIGQ=;LG HI=NAG $ / .CADDK H9J9 GJA=FIL

D E9H9 GJA?AFID <= ;GEH=L=F;A9K ;GF;=:A<G G@BIH3 9FL=JAGJ $ / .CADDK G?GA
#90L@GJIF =KL9:9 :9K9<G =F MF9 E9LJAR ;GF LJ=K =B=K
I .A=L= L9J=9K <= GJA=FL9;AYF K=D=;;AGF9<9K BANIED <= ;GEH=L=F;A9K =F
GJA=FL9;AYF <=K9JJGDD9<9 HGJ D9 $FL=JFILAGIFOBF KI33; <M;9LAGFID 9F<
1G;9LAGF9D "MA<9F;= -=H=LLG KL9K KGF N9DGJ9;AYF GJA=FL9;AYF =<M;9LAN¢
GJA=FL9;AYF HIG>=KAGF9D 9K=KGJ9EA=FLG DSKAPNFIES;AYF ;GFKMDLGJW9 Q
;GG<AF9;AYF AFN=KLA?9;AYF Q =N9DM9;AYF Q M:A;9;AYF
I =K ?2JMHGK <=;GEH=L=F;A9K IM= DGK GJA=FL9<GJ=K J=IMA=J=F H9J9 =D MKG <=/$
GJA=FL9;AYF ;GEG J=;MJKG =F KM J=D9;AYF <RFDLDAFL= ;GEG E=<AG H9J9
D9 ;GEMFA;9;AYF ;GF =D ;DA=FL= =B E9AD LNBK-GBF>=J=F;A9 Q H9J9 =D
<=K9JJGDDG <= E9L=JA9D=K <= GJA=FL9;AYF :9K9<GK =F D9K /$
| *@GC @=JJ9EA=FLI9K /$ =E9AD ;@9L ?IMHG <= FGLA;A9K KALAGK O=: .(. L=DU>GF
KG>LO9J= NA<=G;GF>=J=F;A9 .= LMNG =F ;M=FESAMEGE=FLG =F IM= GLJ9K
L=FGDG?W9IK =E=J?A=J9F HM<A=J9F K=J AF;DMA<9K =F D9 E9LJAR

'9K ;GEH=L=F;A9K >MJGF <=>AFA<9K ;GEG MF9 9E9B29EPG;AEA=FLGK @9:ADA<9<=K Q
9;LALM<=K F D9 9<9HL9;AYF <= DGK G:B=LANGK <= <AK=X9J MF ALAF=J9JAG >GJE9LANG
$/.CADDK :MK;Y MF9 =KLIM;LMJ9 ETK >IM?9B9DHRE-<G Q J=<M;A=F<G =D FZE=JG <=
;GEH=L=F;A9K H9J9 EAFAEAR9J D9 J=H=LA;AYFQBBWBSGKG =D EGE=FLG <= D9 N9DA<9;AYF
=N9DM9;AYF <=ETK =D HJGQ=;LG AFLIG<MBG N9JA9K EG<A>A;9;AGF=K
| -=,GFG;=J IM= =D H9H=D <= D9K 9;LANA<9<=K QABI=989<9K <=D GJA=FL9<GJ K=
J=>A=J=F FG KYDG 9D <=K9JJGDDG KAFG 9 D9 ?=KLAYF <=D MKG <=/$ =F GJA=FL9;/
I -=,GFG;=J IM= =D E9H9 F=;=KAL9 9:9J;9J FM=NGK ESKAQ KG>L0O9J= ;GF
9HDA;9;AGF=K =E=J?=FL=K =F GJA=FL9;AYF '9K L=;FGDG?W9K O=: HGJ =B=EHDG
@9F <=K9JJGDD9<G ;GF ?J9F ;=D=JA<9< <=K<= =D HJGQ=,LG 9FL=JAGJ Q DGK GJA=
K= <9F ;M=FL9 <= D9 F=;=KA<9< <= 9;GEG<9J D9KsBE# =PH=;L9LANIK <= DGK
;DA=FL=K IM= MK9F D9 O=: KG;A9D =F KM NA<9 <A9JA9
| AKLAF?MAJ =FLJ= ;M9LJG TJ=9K AFL=JJ=D9;AGF9<9K <GF<= =D MKG <=/$ HM=<=E=
=D <=K9JJGDDG >GJE9LANG Q D9:GJ9D <=[FTMHAK =RLT LGE9<G <="'AE PQ
IM= <=K9JJGDD9JGF MF E9J;G H9J9 EGKLJ9J ;YB3K /$ HM=<=F MLADAR9JK=
H9J9 9LJ9=J 9 9ODMEFGK <= =<M;9;AYF HJAE9JA9 SEAHHIG <= GJ<=F KMH=JAGJ
'OK ;M9LJG TJ=9K KGF
$F>GIE9J =D MKG <= /$ H9J9 9QM<9J 9 DGK KDA#F{===J Q MLADAR9J
AF>GJE9;AYF HIG>=KAGF9D ;GEG ;MJKGK Q :9K=K <= <9LGK
PH=JAE=FL9J =D MKG <= /$ H9J9 9QM<9J 9 DGHK=PA 9HI=F<=] <=
=PH=JA=F;A9K NAJLM9D=K ;GEG KAEMD9;AGF=K GF DAF=
GFKLIMAJ =D MKG <=/$ H9J9 9QM<9J 9 DGK ;DA=FL=K 9 ;GFG;=JK= 9 KW EAKEC
KM KALM9;AYF =HGJL9>GDAGK L=KLK <= 9MLGN9DGJ9;AYF
GEMFA;9J =D MKG <=/$ H9J9 9QM<9J 9 DGK BA3F19;,=KG 9 J=<=K <=
9HGQG Q LGE9J AF9A;AQLAN9K NA<=GDD9E9<9K = E9ADK >GJEMD9JAGK GF DA

OF J=KME=F <=D E9H9 J=NAK9<G K= HJ=K=FL9 =F =D M9<JG D E9H9 LA=F= <GK MFA<9<=
K=AK =D=E=FLGK Q KM: =D=E=FLGK D ALAF=J9JAG >GJEILANG ;GEHD=LG :9K9<G =F =KL
;GFKAKL==F EY<MDGK <=>GJE9;AYF <GF<=,;9<9 EY<MDG =IMAN9D=9 @GJ9K <==KLM=
Q =KLT ;D9KA>A;9<G =F ;JU<ALGK /. =IMAN9D=FL=9 @GJ9K <= =KLM<AG







D E9H9 J=NAK9<G LA=F==D EUJALG <= D9 INMKENBGESD FZE=JG <= ;GEH=L=F;A9K <=

D9K ;M9D=K K=?ZF DG NAKLG L=F<JW9F AEDSE@mUG<BK H9J9 AF;GIJHGJI9J FM=N9K L9J=9K
QL=FGDG?WI9K 9 F=>=,LG K=9:9F<GFY DYFGAK=H9J9J DIK ;GEH=L=F;A9K <=;9<9
;=D<9 <=D E9H9 =F D9 E9LJAR GJA?AFID Q >M=JGF J==EHD9R9<9K HGJ MF ?JMHG <= ;GEH=
<=9HDA;9;AYF ETK ?=F=J9D Q 9EHDA9 F LG<GKIKEHFL=F;A9K <=FLJG <=D FM=NG E9J;G
9ZF F=;=KAL9F K=J KALM9<9K =F J=D9;AYF ;GF D9K <GK <AE=FKAGF=K <=D E9H9 GJA?AF!
AF<A;9J =D J9F?G <= 9HDA;9;AGF=K IM= @9 KA<G <=EGKLJ9<G )G K= HM=<= 9KMEAJ IM= H(
MF9 ;GEH=L=F;A9 @9Q9 KA<G <=EGKLJ9<9 =F J=D9;AYF 9 MF9 @=JJ9EA=FL9/$ G MF9 L9J=¢
GJA=FL9;AYF =KH=,W>A;9 HM=<9 K=J F=;=K9JA9E=FL= 9HDA;9<9 9 GLJ9K = 9;M=J<G ;GF =
=D J9F?G <= 9HDA;9;AGF=K <=:= =KH=;A>A;9JK=

D EAKEG LA=EHG <=:=K=J HGKA:D=H9J9 MF GJA=FL9<GJ LJ9FK>=JAJ D9 ;GEH=L=F;A9 IM=
<=EGKLJ9<9 =F J=D9;AYF 9 MF9 @=JJ9EA=FL9 L9J=9 9 GLJ9K @=JJ9EA=FLIK L9J=9K =F D9K
GJA=FL9<GJ Q9 =K ;GEH=L=FL= HGJ <=J=;@G HIGHAG )G <=:=JW9 K=J F=;=K9JAG <=EGKI
EAKE9 ;GEH=L=F;A9 =F J=D9;AYF ;GF LG<9K D9K @=JJ9EA=FLIK L9J=9K IM= =D GJA=FL9<C
‘MK;9F<G H9J9 9HDA;9JD9K 9 =K9 ;GEH=L=F;A9

K AEHGJL9FL==F>9LAR9J IM==D =F>GIM=<=D E9J;G <= ;GEH=L=F;A9K <=D HIJGQ=;LG =KLT
MKG <= @=JJ9EA=FL9K /$ =F J=D9;AYF 9 L9J=9K-REIGWF =F GLJ9K HID9:J9K =F D9
AFL=?J9;AYF <= D9K <GK )G K= AFL=FL9 ;M:JAJ D9K @9:ADA<9<=K HIGHA9K <= D9 GJA=FLY;
Q9 =KH=;A>A;9<9K =F =D E9J;G $ 1" G <=D9K @9:ADA<9<=K /$ EAKEIK ;M:A=JLIK <=FLJIG <=
GLJGK E9J;GK HGJ =B=EHDG =F =D -=AFG OFA<G =.CADDK .=;LGJ.CADDK GMF;AD F HJ
KAF =E:9J7G K=JW9 HGKA:D= H9J9 ;9<9 MFA<9< <EANA<DI;AGF9<9 ;GF =D MKG <=
@=JJ9EA=FL9K /$ =F GIA=FL9;AYF K=J MK9<9 9<8HI B;H<AL9;AYF =F J=D9;AYF 9 D9K
@9:ADA<9<=K <= GJA=FL9;AYF G @9:ADA<9<=K/$ EAKE9K <=FLJG <= GLJG E9J;G <= 9;J=<A|
9HIGHA9<G KA =D GJA=FL9<GJ 9KW DG <=K=9 OF :=F=>A;AG 9<A;AGF9D <= =KH=;A>A;9] =
9HDA;9;AGF=K HG<JW9 K=J =D @=;@G <= K=X9D9J <A;@9K HGKA:ADA<9<=K

GF =KL9K 9<N=JL=F;A9K =D FM=NG E9J;G KMEAFAKLJY MF9 :9K=ETK KYDA<9 H9J9 =D LJ9:9
HJGQ=;LG D E9H9 GJA?AFID IM=<Y ;GEG HMFLGJ=EAE>H=JG D9K <A>A;MDL9<=K
G;9KAGF9<9K =F =D AFL=FLG <= MK9JDG ;GEG E9J;G >M=JGF =DAEAF9<9K

D H9H=D <=D GJA=FL9<GJ L9D ;GEG 9H9J=;==F =D E9H9 HGJL9FLG =K ;GE:AF9J DGK 9HJGI
/$ E=<A9 Q KG>L0O9J= L=DU>GFG AFL=JF=L =D9K;@FL=IN=F;AGF=K 9HJGHA9<9K <=
GJA=FL9;AYF <9J AF>GJE9;AYF E9FL=F=J ;GFN=JK9;AGF=K <AJA?AJ LJ9:9BG <= ?JMHG =L
H=JEALAJ DGK HJG;=KGK <= 9HJ=F<AR9B= Q <J&KSHKEOPIDH= AF>GJE9] =PH=JAE=FL9J
;GFKLIMAJ Q ;GEMFA;9J (TK 9DDT =KLG AEHD#AI9M=FE9 DIK ;9J9;L=JWKLA;9K <= DGK
;DA=FL=K =D =KL9:D=;AEA=FLG <=D LJ9:9BG¥R9 REDWKIFINA;AG G>J=;A<G LG<GK DGK ;M9IL
LA=F=F AEHDA;9;AGF=K =F =D HJG;=KG

D E9H9 KMEAFAKLJY D9 :9K= FG KYDG H9J9 DGBKKS2BIE;AYF KAFG L9E:AUF H9J9
GLJI9K @=JJ9EA=FLIK <=K9JJGDD9<9K H9J9 9HGQ9J 9 DGK HIG?J9E9K SKLGK AF;DMQ=F M
= GJA=FL9<GJ MF9 @=JJ9EA=FL9 <= =N9DM9;AYFMAPARI<9 9FL=K Q <=KHMUK <= DGK
HJG?J9E9K >GJE9LANGK <GF<= DGK KM: =D=E=FL@BKAK=F =F WL=EK <=
IMLG=NIDM9;AYF Q MF = HGJL9>GDAG <AKHGFA:D=K =F D9 HD9L9>GJE9 (GG<D= <=D HJC
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=9;M=J<G ;GF D9 HIGHM=KL9 <=D HIGQ=;LG =KL9:9 HJ=NAKLG L=F=J MF9 HD9L9>GJE9 9:A
J=;MIKGK 9?DMLAFIF<G LG<9K DIK @=JJ9EA=FLIK /$ <=K9JIGDDI<IK =F =D HIGQ=;LG $/
'GK KG;AGK <=D HIGQ=;LG 9;GJ<9JGF MK9J (GG<D= IM==K 9EHDA9E=FL=;GFG;A<G Q MLAI
KL=;9HWLMDG HJ=K=FL9 HGJ MF9 H9JL= D9 HDIL9>GIRS[EEHB3LI9>GDAG IM= G>J=;AYF
9HGQG LU;FA;G 9 H9J9 =D HJG;=KG <= 9HJI=F<ABSBABAPRP: DGK ;MIJKGK HADGLG <=>GJE9;AY}
+GJ GLI9 H9JL= K= G>J=;= MF9 HOFGJTEA;9 <= D9K @=JJ9EA=RIKIESDD9<9K <=K<= D9
FM=N9 N=JKAYF <=D E9H9 <= ;GEH=L=F;A9K /$ =F GJA=FL9;AYF

5 )

" #F ($ F
D ALAF=J9JAG >GJEILANG =KLMNG :9K9<G =ESRYBKIGPB=F<ARIB= EAPLG H9J9 >9;ADALY.

=D 9;;=KG 9 DGK GJA=FL9<GJ=K Q H9J9 >GE=FL9J 9D EAKEG LA=EHG MF MKG ;GF;J=LG Q:
<=D9K /$

'GK KG;AGK <=D HJIGQ=,LG <=;A<A=JGF =K;G?=J MF9 HDI9L9>GJE9 O=: H9J9 HIGN==J MF =}
;GEZF <= L=D=>GJE9;AYF H9J9 LG<GK DGK ;MIKEK BARAIA JG <A>=J=FL=K HIAK=K N=J
IA?MJ9 D =FLGJFG (GG<D= >M= =D=?A<G HGJ N9JA9K JIRGF=K
I KMFKAKL=E9 <= J=;MJKGK 9:A=JLG Q HM=<=K=J >T;ADE=FL= ;GEH9JLA<G HGJ DGK
| KMF KAKL=E9 >D=PA:D= IM= HM=<= K=J >T;ADE=FL= AEHD=E=FL9<G Q H=JKGF9DAF
DGK EAKEGK KG;AGK
| K>T;AD <= MK9J Q HM=<= K=J GJ?9FAR9<G :9KTF<GK= =F D9K F=;=KA<9<=K <=D MK}
Q ;GF=;L9<G 9 <A>=J=FL=K ;GFL=PLGK <= 9HJ=F<AR9B=

(GG<D= =K MF .AKL=E9 :A=JLG <= "=KLAYF <= -=MJKGK *H&MJ;= GMJIK=
(9F9?=E=FL .QKL=E (. L9E:AUF ;GFG;A<G ;GEG .AKL=E9 <="=KLAYF <= HJ=F<AR9B=
'=9JFAF? (9F9?=E=FL .QKL=E '(. G FLGJFG 1AJLM9%E= HJ=F<AR9B= 1AJLM9D '=9JFAF?
FNAJGFE=FL 1' .= @9
@=,@G EMQ HGHMD9J =FLJ=
=<M;9<GJ=K =F LG<G =D
EMF<G ;GEG @=JJ9EA=FL9
H9J9 ;J=9J O=:K <AFTEA;9K
H9J9 KMK 9DMEFGK
D
G G9A HID9:J9 c(GG<D=d =K
J=9DE=FL= MF 9,JYFAEG <=
c(G<MD9J *B=,L *JA=FL=<
QF9EA; '=9JFAF? FNAJGFE=FLd
FLGJIFG (G<MD9J *JA=FL9<G 9D
*B=LG <= HJ=F<AR9B=
AFTEA,G (GG<D=HM=<=K=]
I_QM;GFKA<=.I|9<G L9E:AUF MF N=J:G
IM= <=K;JA:= =D HJIG;=KG
AEHJ=NAKLG <= KM;=KGK IM=




G;MJJ=F K=?ZF KM;=<=F 9D KMB=LG ;GEG <AK>JML9J <= MF ¢:JA;GD9B=d IM= >J=;M=FL=E=F
9 D9 9?M<=R9 Q D9 ;J=9LANA<9< GEG L9D Q <= D9 >GJE9 =F IM= (GG<D= =KLT ;GF;=:A<G
9HDA;9 L9FLG 9 D9 E9F=J9 =F IM= =D 9DMEFG G >GJE9<GJ K= =F>J=FL9F 9D =KLM<AG =F M
<= L=D=>GJE9;AYF

(GG<D=>M=;J=9<G HGJ (9JLAF GM?D9K MF 9<E&AFABtI9= D9 OFAN=JKA<9< <= MLAF =F
MKLJ9DA9 ;GF LWLMDG <= A=F;A9K $F>GIEWMIROKFQIR>ADGKG>W9 <= (GG<D= AF;DMQ= MF¢
9HIGPAE9;AYF 9 D9 =<M;9;AYF ;GFKLJIM;LANAKI® ;GRKES;AGFAKLY =F>9LAR9F<G D9
;9H9;A<9< <= DGK 9DMEFGK Q FG KYDG <=D HJG>=KGJ <= ;GFLJA:MAJ 9 D9 =PH=JA=F;A9 =
<= EM;@9K >GJE9K '9K ;9J9;L=JWKLA;9K <= (GG<D= J=>D=B9F =KLG =F N9JAGK 9KH=;LGK
<AK=XG ;GEG @9;=J HGKA:D= 9 DGK 9DMEFGK ;GEIBKIK=F MF9 :9K= <= <9LGK G
AF;DMKG ;GFLJA:MAJ ;GF =FLJ9<9K =DDGK EAKEGK G LJ9:9B9J <=>GJE9 ;GD9:GJI9LAN9 =F
D ;GFKLIM;LANAKEG 9>AJE9 IM= =D 9HJ=F<ARIBsMIOHEFL= =>=,LANG ;MIF<G K=
;GFKLIMQ=9D?G H9J9 K=J =PH=JAE=FL9<G =F =DEABSRED] ;GF GLIGK +M=<=LJ9L9JK=
<=;M9DIMA=J ;GK9 MF9 GJ9;AYF MF E=FK9B= <= $FL=JF=L G =D=E=FLGK ETK ;GEHD=BGK ;
MF9 HAFLMJ9 MF9 ;9K9 G MF HIG?J9E9 <= KG>L0O9J= D ;GF;=HLG <= GFKLJM;;AGFAKEG .G
=PLA=F<==KL==FMF;A9<G <=FLJG <= MF ?2JMHB<M@R4MHN ;GFKLIMQ=F ;GK9K =FLJ==DDGK
<= >GJE9 ;GD9:GJILANY ;J=9F<G MF9 H=IM=X9 ;MBIGVBSLGK ;GEHI9JLA<GK 9 HI9JLAJ <=
KA?FA>A;9<GK ;GF;=JL9<GK D HJG;=KG <= 9HJ=F<AR9B= =F =KL= =FLGJFG NAJLM9D K=.
;GF =D HIGHAG HJG;=KG <= ;GFG;AEA=FLG ;GFKLIMQ=F<G FM=N9K =PH=JA=F;A9K ;GEH9.
A<=9K Q ;GFG;AEA=FLGK ;G GLJGK Q =PHDGJIFNAHU<NIKKGDM;AYF <= ;M=KLAGF=K Q
HJG:D=E9K ;GEMF=K

LIONUK <= (GG<D= K=;=9JGF K=AK <A>=J=FL=K 9MD9K NAJLM9D=K H9J9 DGK HADGLGK <:
<=$/.CADDK =F $L9DA9 -=AFG OFA<G KH9X9 Q -ME9FW9 F ;9<9 9MD9 NAJLM9D DGK KC
GJ?9FAR9JGF DGK ALAF=J9JAGK <=>GJE9;AGKDEBGHM<GK 9;LANA<9<=K <=>GJE9;AYF
<G;ME=FLGK AET?=F=K 9J;@ANGK <= NW<=G Q 9M<AG OACAK >GJGK ;@9L =L; .=;J=YNM\
NAJLMID 9<A;AGFID H9J9 H=JEALAJ 9 LG<GK DGK H9JLA;AHIFL=K Q LG<GK DGK >GJE9<(
AFL=J9;LM9J HJ=K=FL9J Q ;GEH9JLAJ KMK =PHxFAN=RKFL=JF9;AGFID <= =KL9 >GJE9
=F=>A;ATF<GK= <=D ;GFL9;LG ;GF ;GEH9X=JGK IME =RHEJAE=FLO9F<G =D EAKEG
ALAF=J9JAG=F GLJGK ;GFL=PLGK F9;AGF9D=K
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0F9 H=JKH=;LAN9 ;GFKLJM;LANNKL.DGK 9DMEFGK 9;LAN9E=FL= AEHDA;9<GK =F D9 ;J=9;AYF
<=;GFL=FA<GK Q D9 >GJE9;AYF :9BG =KL9 9HIGPAE9;AYF KA?FA>A;9 HJ=KL9J =KH=;A9D 9L
DG IM= DGK 9DMEFGK HGJ KW EAKEGK HM=<=F 9F9DAR9J AFN=KLA?9J ;GEH9JLAJ ;GFKL
?=F=J9J =F :9K=9 DG Q9 ;GFG;A<G ETK IM==F :9K= 9 ;GF;=HLGK @9:ADA<9<=K Q HJG;=KGlI
IM= HM=<=F K=J J=H=LA<GK E=;TFA;9E=FL=

'GK HJAF;AHAGK <=D ;GFKLIM;LANAKEG =F LUJEAFGK H=<9?Y?A;GK LA=F=F =F ;M=FL9 DGk
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LJ9:9BG Q DGK ;GEHJGEAKGK H=JKGF9D=K

D EG<=DG <=>GJEQ;AYF >M= HM=KLG =F HJT,LA;9AEERIK HADGLG F9;AGFID=K <=;9JT;L=J
>GJEILANG GJI?9FAR9<9IK HGJ LG<GK DGK HOWK=K KG;AGK =FLJ= (9JRG Q %MDAG <= L
D9K =PH=JA=F,;A9K HADGLG DGK H9JLA;AHIFLE& KNOIBMEDGH. AF=J9JAG >GJEILANG K/
L9E:AUF GLJ9K @=JJ9EA=FL9K GF DAF= =K <JAAD=B-B= GJA=FL9<GJ D9 @=JJ9EA=FL9 <
IMLG=NIDM9;AYF <= D9K ;GEH=L=F;A9K Q =D = HGJL9>GDAG

'9 >GJE9;AYF K= ;GEHMKG <= K=KAGF=K HJ=K=F;/BAKLQF;A9 =K <=;AJ 9HJ=F<AR9B=
EAPLG

D KA?MA=FL= E9J;G >GJE9LANG NU9K= MI<JGARRABL=-GJ?9FAR9I;AYF <= D9K @GJ9K <=
9HJI=F<AR9B= HJ=K=F;A9D Q 9
<AKL9F;A9 HGJ EG<MDG




.=D=;;AGF9J Q MK9J AF>GJE9;AYF 9M<AG
Q L=PLMOD

J=9J AF>GJE9;AYF 9M<AGNAKMSID Q L=H
H9J9 DGK ;DA=FL=K

+=JEALAJ 9 DGK ;DA=FL=K K=D=;;AGF9J Q
AF>GJE9;AYF 9M<AGNAKMID Q L=PLM9D HG

+=JEALAJ 9 DGK ;DA=FL=K ;J=9J AF>GJEY|
9IM<AGNAKMSID Q L=PLM9D

GEH9JLAJ AF>GJE9;AYF ;GF GLIGK KG;A
J=<=K <= 9HGQG 9 DGK ;DA=FL=K

.=D=;;AGF9J Q MK9J E=<AGK <=D9K /$ Q
KG>L09J= IM= H=JEAL9 =D 9;,=KG <= DGK ;D.
KALM9;AGF=K Q =PH=JA=F;A9K KAEMD9<9K

J=9J 9;LANA<9<=K <= 9HJ=F<AR9B=
=PH=JAE=FL9D Q KAEMD9;AGF=K H9J9 DGK
MK9F<G DIK /$

+=JEALAJ 9 DGK ;DA=FL=K =D 9;;=KG 9
=PH=JA=F;A9K Q KALM9;AGF=K HIG>=KAGF
KAEMD9<9K MK9F<G E=<AGK <=D9K /$ Q K(

.=D=;;AGF9J Q MK9J DGK E=<AGK <= D9
Q KG>L0O9J=H9J9 9QM<9J 9 DGK ;DA=FL=K 9
=KLIM;LMJ9J Q ;GFLJIGD9J =D <=K9JJGDDG
HJG>=KAGF9D




J=9J 9;LANA<9<=K Q J=;MIKGK MKIF<G DGK
E=<AGK <=D9K /$ Q KG>L0O9J=IM=9QM<=9 DGK
;DA=FL=K =F D9 =KLJM;LMJ9;AYF Q <=K9JJGDDG
;93J=J9 HIG>=KAGF9D

<= KN

+=JEALAJ 9 DGK ;DA=FL=K =D MKG <= DGK E=
D9K/$ Q KG>L0O9J= H9J9 9QM<9JD=K =F D9
=KLIM;LMJ9;AYF <=K9JJGDDG Q ;GFLJGD <= D9
HJG>=KAGF9D

=D=;;AGF9J Q MK9J DGK E=<AGK <= D9K /$ Q
KG>L09J= H9J9 =KL 9:D=;=J Q E9FL=F=J D9 ;GEM
=FLJ= DGK ;DA=FL=K

J=9J 9;LANA<9<=K Q J=;MIKGK MK9F<G DGK
E=<AGK <=D9K/$ Q KG>L0O9J=H9J9 =KL9:D=;=
E9FL=F=J D9 ;GEMFA;9;AYF <= DGK ;DA=FL=K

+=JEALAJ 9 DGK ;DA=FL=K =D MKG <= DGK E=
DIK /$ Q KG>L0O9J= H9J9 =KL9:D=;=J Q E9FL=F=J
;GEMFA;9;AYF ;GF 9IMUDDGK IM= HM=<9F 9QM<¢
KMK ;9JJ=J9K HIG>=KAGF9D=K

.=D=;;AGF9J DGK ;9F9D=K 9HJGHA9<GK H9J9
;GEMFA;9;AYF Q ;GFKMDLGJW9 ;GF 9IM=DDGK IM
9QM<9J 9D ;DA=FL= =F =D HJG;=KG <= GJA=FL9;A

D9
= HM
YF

- <9F

0K9J DGK E=<AGK <= D9K /$ Q KG>LO9J==F
<A>=J=FL=K ;GE:AF9;AGF=K H9J9 9D;9FR9J G:B=
GJA=FL9,AYF

$FL=2J9] =F>GIM=K <= D9K /$ Q HI=K=F;A9D=
<GF<=K=9 9HIGHA9<G H9J9 9K=?MJ9J MF HJG;7
GJA=FL9;AYF =>=;LANG H9J9 DGK ;DA=FL=K

$<=FLA>A;9J D9K F=;=KA<9<=K <= >GJE9;AYF
9HGQG 9 DGK ;DA=FL=K H9J9 H=JEALAJ KM MKG|
=F GJA=FL9;AYF

<= DY

K/$

'D=N9J 9 ,9:G L9J=9K 9<EAFAKLJ9LANIK
J=D9;AGF9<9K ;GF =D MKG <= DGK E=<AGK <=D
KG>L09J=

(GFALGJAR9J J=NAK9J Q =N9DM9J KGDM;AG
/$ =F GJA=FL9;AYF 9 LIJ9NUK <= =DD9K

AJA?AJ D9 HIGHA9 >GJE9;AYF Q F=;=KA<9<=
9HGQG H9J9 H=JEALAJ =D MKG <= D9K /$ =F GJA




$<=FLA>A;9] GHGILMFA<9<=K Q G:KLT;MDGK
<=D K=JNA;AG <= GJA=FL9;AYF ;GF D9K/$

HDA;9J KAKL=E9K <= K=?MJA<9< H9J9 HIGLH
DGK ;DA=FL=K MK9F<G D9K /$ =F GJA=FL9;AYF

$<=FLA>A;9J >GJIEIK <= 9K=?MJ9J :M=F9K
! HJ9;LA;9K = AF;DMKAYF =F D9 HIGNAKAYF <=D K|
GJA=FL9;AYF MK9F<G D9K /$

(9FL=F=J J=?AKLJGK <=D K=JNA;AG MK9F<G
KAKL=E9K <= AF>GJE9;AYF Q ;GFLJIGD <= D9K /$

+JGEGN=J ;GF;A=F;A9 ;GEMFAL9JA9 Q 9;,=KG p D9
! HIGNAKAYF <=D K=JNA;AG <= GJA=FL9;AYF 9 LIYNUK k=
@=JJ9EA=FLIK <= D9K /$

GD9:GJ9J ;GF HIG>=KAGF9D=K =F D9 HJ=KL9[AYF Q
! <=K9JJGDDG <= D9 GJA=FL9;AYF 9 LIONUK <= @3JI9EA=FLYK
<=D9K /$

GD9:GJ9J ;GF 9IMUDDGK IM=>GE=FL9F DIK /!
! =F D9 GJ?9FAR9;AYF Q <=K9JJGDDG <= K=JNA;A
9 LIINUK <= 9HGQG <= UKL9K

+J= HIG?J9E9;AYF <= D9 9MLG=N9DM9;AYF <= DYK

;GEH=L=F;A9K <= D9K /$ =F GJA=FL9;AYF 9 LIONUYK <=
MKG <= D9 @=JJ9EA=FL9 <= =N9DM9;AYF <=D HIGQ=;UG $/
.CADDK 9DE9;=F9EA=FLG <= J=KMDL9<GK =F =D =
! HGJL9>GDAG H=JKGF9D AFLJG<M;AYF 9D HIGQ=;LG|Q 9D H=J>AD
HJIG>=KAGF9ID <=D = GJA=FL9<GJ AFLJG<M;AYH 9
iM=KLAGF=K ULA;9K =F = GJA=FL9;AYF =N9DM9;AYF <F DGH
J=KMDL9<GK <= D9K ;GEH=L=F;A9K <= D9K /$ =F
GJA=FL9;AYF HGJ MF ;GEALU <= =N9DM9;AYF

+GKL HIG?J9E9;AYF <= D9 OMLG=N9DM9;AYF <=
;GEH=L=F;A9K <= D9K /$ =F GJA=FL9;AYF 9 LIINU
MKG <= D9 @=JJ9EA=FL9 <= =N9DM9;AYF <=D HJ
.CADDK 9DE9;=F9EA=FLG <= J=KMDL9<GK =F =
HGJL9>GDAG H=JKGF9D MKG <= DGK L=PLGK Q
=D9:GJ9<GK <=FLJG <=D HJGQ=;LG " =N9DM9;A
J=KMDL9<GK Q ;GEH=L=F;A9K <= DIK /$ =F GJA=
HGJ MF ;GEALU <= =N9DM9;AYF ;=JLA>A;9;AYF
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'GK KG;AGK >M=JGF ;GFK;A=FL=K <= IM= D9K H=J;=H;AGF=K <= DGK H9JLA;AHOFL=K =F J=C
D9 ;9DA<9< <= DGK EY<MDGK 9 <AKL9F;A9 K= =F;M=FLJ9 WFLAE9E=FL= DA?9<9 9 DGK KAKI
<GF<=LJ9:9B9F 9 KM JGD =F =D K=INA;AG <=D "' Q KM NAKAYF <=D EMF<G

+GJ =K9 JORYF DGK GJA=FL9<GJ=K HG<JWOF L=F=J MF9 H=J;=H;AYF <A>=J=FL= <= D9 ;9DA<
EY<MDGK >9;ADAL9<GK 9 <AKL9F;A9 9IMFIM= IMEINMPA=DHMFLG <= NAKLI FG K= ;GFKA<=J9
=JJYF=G Q9 IM= =DDG <=H=F<=JT <= DGK NIDGIBHKAFIIEZKI=K Q =KLG FG HM=<= K=J
9X9<A<G KAEHD=E=FL= KW KYDG MF =F>GIM=@ GDNEHAELAID=K <A<T;LA;GK HG<JT
9K=?MJ9J MF HMFLG <= NAKL9 9<=;M9<G

'9 >GJE9;AYF =KL9JT :9K9<9 =F D9K ;GEH=L=F;A9KIAtKRK =F =D H=J>AD HJG>=KAGF9D <=D
GJA=FL9<GJ IM= 9 KM N=R K= :9K9 =F =D E9H9 <=JGHAIK <= DI9K /$ <=D HIGQ=;LG
9KG;A9<G SKL= AF;DMW9 9MLG>GJE9;AYF =F =3J1H9;88B6 HIJ=K=F;A9D =F =D 9MD9 Q 9
<AKL9F;A9 <=9;M=J<G 9 MF =F>GIM= E=LG<GDY?A;G <= 9HJ=F<AR9B= K=EA HJ=K=F;A9D K
>D=PA:D= =F ;GF;=HLG Q HJG;=KG H=JKGFIDARMG<&=,GF DIK F=;=KA<9<=K Q
;GEH=L=F;A9K =PAKL=FL=K <=D GJA=FL9<GJ AEHBXY=HKEL= D9 H9JLA;AH9;AYF <=D EAKEG
Q a9<9HL9<9b 9D <=K9JIGDDG <= KM 9;LANAEBOHIBDIARAGK KG;AGK =KLM<A9JGF ;M9DIMA=
HGKA:ADA<9< <= =KL9J =F ;GFL9;LG 9 LIINUK GFRAXFEA9 Q ;@9L NAILMID <MJ9FL= DOt
K=KAGF=K <= 9MD9 H9J9 NAKAL9J NAJLMODE=GK=IM-OMLADMALIIGF >GJE9;AYF =F DGK
KAKL=E9K "

D LJ9:9BG Q DGK =B=J;A;AGK <= DGK HOJLAIBERENIOMA<GK ?J9;A9K 9 DIK K=KAGF=K
AF<ANA<M9D=K Q <= ?2JMHG

D EG<=DG >GJEILANG >M= HM=KLG =F HJT;LA;9-9DIRNPKI=JA=F;A9K HADGLG ;GF MF9
EM=KLJ9 <= GJA=FL9<GJ=K KG:J= =FLGLID =F LG<GK DGK HO9WK=K KG;AGK Q H=JL=F=;/
LG<GK DGK KAKL=E9K <=D "

'‘GK J=KMDL9<GK <= D9 =N9DM9;AYF >M=JGF J=;G?A<GK =F DGK AF>GJE=K F9;AGF9D=K Q
H9J9 9<9HL9J LOFLG =D ALAF=J9JAG >GJE9LANEKKEBGK LIOFKN=JKID=K MFA=F<G D
@=JJ9EA=FL9 <= 9MLG =N9DM9;AYF <= D9K ;GEH=L=F;A9K GF DAF= =D H=J>AD <=D = GJA=
=HGJIL9>GDAG Q D9 HDIL9>GJE9 9:A=JL9 <= J=;MIKGK

"$& % WE D$

D EG<=DG <= >GJE9;AYF @9 KA<G =FE9J;9<G ;GEG MF9 ?MW9 <A<T;LA;9 NU9K= F=PG =
<=,AJ <AJ=LIA;=K H9J9 DGK >GJE9<GJ=K <= E9F=J9 IM= HJ=K=FL=F DGK ;GFL=FA<GK >GJE
<= 9;M=J<G ;GF =D EAKEG =F>GIM= E=LG<GDY?A;G=RMIEKR<GK <= 9HJ=F<AR9B= '9
HD9FA>A;9;AYF <= D9K MFA<9<=K Q EY<MDGKI=BJESIANBRIIF =K>M=JRG H=JG =D LJ9:9BG
9 J=9DAR9J KAKL=E9LARY9 Q >9;ADALY9 LO9E:AUMREB-OKH3I-B&K MKM9JAGK <=D HJIG?J9E9
=<M;9LANG K MF9 @=JJ9EA=FL9 >MF<9E=FL9D H9J9 DD=N9J 9 ;9:G MF9 >GJE9;AYF :9K9<9 =
9HJ=F<AR9B=

'OK K=;;AGF=K <= D9 ?MW9 <A<T,LA;9 LA=F=F ME #&&A91+GJ MF9 H9JL= =KG 9QM<9 9 DGK
=KLM<A9FL=K 9 ;GEHJ=F<=J <=D EG<=DG >GJE9LANA HOJL= =KLG HGKA:ADAL9 D9
;GEH9J9:ADA<9< Q D9 ;GGJI<AF9;AYF =FLJ= DGKEYANEIBISK=D HIG?J9E9 >9;ADAL9<GK =F




D9K =PH=JA=F;A9K HADGLG <= >GJE9;AYF .AF BERI?EB5>=KGJI=K LA=F=F HGKA:ADA<9<=
;GFKA<=J9:D=K H9J9 H=JKGF9DAR9J ;9<9 EY<MDG<G IEIA-DIK F=;=KA<9<=K <= KMK
MKM9OJAGK Q <= KM HIGHA9 E=LG<GDG?W9

'9 7MW <A<T;LA;9 9QM<9 9 KAKL=E9LAR9J DGK EG<=DGK >GJEILANGK <= 9;M=J<G ;GF =D
l.

'9 =KLIM;LMJI9 HIGHM=KL9 H9J9 D9 ?MW9 <A<T;LA;9 =K
I 9LGK <=K;JAHLANGK <= DGK EY<MDGK
I *B=LANGK >GJE9LANGK Q ;GEH=L=F;A9K 9 <=K9JJGDD9J E=BGJ9J
| -=KMDL9<GK <= 9HJ=F<AR9B= 9 9D;9FR9J
| GFL=FA<GK L=YJA;GK Q HJT;LA;GK
I .M?=J=F;A9K =F LUJEAFGK <= E=LG<GDG?W9 <= =FK=X9FR9 J=;MJKGK <AKHGFA:D=t}
I N9DM9;AYF <=D 9HJ=F<AR9B= <= DGK <=KLAF9L9JAGK

'OK <AN=JK9K =L9HIK <= ;GFKLJIM;;AYF <= D9 ?MW9 >GJE9LAN9 AF;DMQ=F
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9 =K;JAH;AYF <=D EY<MDG
D FGE:J= Q ;Y<A?G <=;9<9 EY<MDG =D FZE=JG <= ;JU<ALGK /. 9 ;MJK9J Q D9 AFKLALM;AY
J=KHGFK9:D= <= D9 AEH9JLA;AYF
1 +J=JJ=IMAKALGK <=D EY<MDG
-=IMAKALGK :TKA;GK <AKHGFA:D=K Q 9IM=DDG&GOISIGEEF<MDGK <=D ;MIKG 9FL=JAGJ
HGK==J @9:ADA<9<=K DAF?[WKLA;9K LU;FA;9K G 9;9<UEA;9K =KH=;A9D=K =L;
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'GK G:B=LANGK >GJE9LANGK =KLTF <=KLAF9<s@GKDIBIDEIASK IM= K= <=K=9 IM= DGK
9DMEFGK 9D;9F;=F Q DK ;GF<A;AGF=K :9BG DIKINSKI=9DARIJ =D HIG;=KG <= >GJIE9;AYF
'GK G:B=LANGK Q ;GEH=L=F;A9K =PHDA;9F D9K BABGIEK IDMEFGK J=;A:AJWIF ;GEG
J=KMDL9<G <= DD=N9J 9 ;9:G DGK EY<MDGK >GJE9LANGK ;GF;=JFA=FL=K

'GK G:B=LANGK AF;DMQ=F LJ=K LAHGK <= E=L9K G ;GEH=L=F;A9K J=D9;AGF9<GK ;GF
I .MKHJGHAGK ;GFG;AEA=FLGK <= ;9<9 EY<MDG
| 'GK <GEAFAGK ;GF D9 HGK=KAYF <=;A=JL9K @9:ADA<9<=K Q @=JJ9EA=FLIK <= >GJt
I "'9K 9;LALM<=K G N9DGJ=K AEHGJLIFL=K <=H=F<A=F<G <=;9<9 EY<MDG
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'9 EELG<GDG?W9 <= >GJE9;AYF K= J=>A=J= 9 D9 >GJE9 =F D9 IM= DGK <AKHGKALANGK <=
K= GJ?9FAR9JTF H9J9 >9;ADAL9J =D 9HJ=F<AR9B= <= DGK 9DMEFGK

OF9 E=LG<GDG?W9 9HIGHA9<9 =K D9 :M=F9 ;GE:AF9;AYF <= LJ=K >GJEILGK E=LG<GDY?A;




=PHGKA;AYF <=D HJG>=KGJ =D LJ9:9BG <= ?JMHG Q =D =KLM<AG AF<=H=F<A=FL=<=;9<9 ¢
'GK EULG<GK >GJE9LANGK <=:=F 9D=FL9J D9 HIG?J=KAN9 OMLGFGEWY <= DGK 9DMEFGK

D KAKL=E9 /. H=JEAL= MF9 N9JA9;AYF 9EHDA9 <$;D8KA<9<=K =F =D HJG;=KG <=
9HJ=F<AR9B= LJ9:9BG AF<ANA<M9D =F ?JMHGK L9DD=J=K <=LJ9:9BG HJ=K=F;A9D 9 <AK

'9 E=LG<GDG?W9 <= 9HJ=F<AR9B= =KLT WFLAE9EAGES<®=DOF DGK G:B=LANGK Q
:GEH=L=F;A9K 9 9<IMAJAJ Q <=:= =KL9J J=>D=BB<@AKEIB:M;AYF <= D9K 9;LANA<9<=K =F
:JU<ALGK /.

FLJ= D9K 9;LANA<9<=K HJ=K=F;A9D=K Q 9 <AKLBE, A H4A=F J=9DAR9J =F ;9<9 EY<MDG
>GJE9LANG =F >MF;AYF <= DGK G:B=LANGK QIIGER<IMAMJI K= =F;M=FLJ9F D=;LMJ9K
<=:9L=K LJ9:9BG AF<ANA<MS9D Q <= ?JMHG K=EAF9JAGK L9DD=J=K <= LJ9:9BG D9:GJILG
LMLGIJWIOK =NI9DM9;AGF=K HJI=K=FL9;AGF=K H=JKGFHED=K GLG<G =DDG ;GF MF9
E=LG<GDG?W9 >GJE9LAN9 HJ=K=F;A9D G 9 <AKL9F;A9
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IM=JGF MLADAR9<GK <A>=J=FL=K J=;MJKGK <=H=F<A=F<G <= D9 E=LG<GDG?W9 <A<T;LA;9
HGJ =B=EHDG AF<ANA<M9D=K ?JMH9D=K L=;FGDY?A;GK HJ=K=F;A9D=K Q 9 <AKL9F;A9

PAKL= MF9 >M=JL=;GF=PAYF =FLJ= DGK <AN=JKGK EY<MDGK <= >GJE9;AYF ;GF D9K =;FGD
D9 $F>GJE9;AYF Q D9 GEMFA;9AYF /$ Q ;GF BRGFWK <= *JA=FL9;AYF ;GF =KH=;A9D
;GFKA<=J9;AYF <= DGK J=;MIKGK <= GJA=FL9;A¥B<@OQABGEH=L=F;A9K L=;FGDY?A;9K
L9FLG =F =D TE:ALG HJ=K=F;A9D ;GEG 9 <AKL9F;A9
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K MFG <= DGK 9KH=;LGK ETK AFFGN9<GJ=K <= D9 FM=N9 GJA=FL9;AYF =<M:9LAN9 :9K9<9
KAKL=E9 /. .= <AKLJA:MQ= D9 ;91?9 <= LJ9:9BG ;GEG MF ;GFBMFLG <= L9J=9K 9 <=K9JJGDL
HGJ DGK 9DMEFGK =F =D H=JAG<G <= 9:LANA<9< 9KA?F9<G 9 DGK EY<MDGK <= >GJE9;AYF

D EG<G GH=J9LANG H9J9 DD=N9J 9 ;9:G =KL9ARKEKA=M;IM= K= HJ=K=FL9 9 ;GFLAFM9;AYF
=L=JEAF9J D9 HGF<=J9;AYF ?=F=J9D <= LG<GK DGK EY<MDGK <=D HIG?J9E9 K=JW¢
EY<MDGK <=>GJE9;AYF @GJ9K HGJ ;JU<ALG /. ;GF MFLGL9D <= @GJ9K

$<=FLA>A;9;AYF <= 9;LANA<9<=K 9 <=K9JIGDBOIMMEFOK =F ;9<9 EY<MDG
HJ=K=FL9;AGF=K L=YJA;9K <=:9L=K LJ9:9BG AF<ANA<M9D Q <= ?2JMHG LJ9:9BG <=
D9:GJILGIAG LMLGIW9 =N9DM9;AYF NAKAL9K

;LANA<9<=K >GJEILANIK HJI=K=F;A9D=K 9 <AK=9BMBGFGIEI;AYF /G<9K D9K
L9J=9K J=IMA=J=F MF LA=EHG HJ=K=F,A9D MFO<<AKDDBK\9 Q DOK <=ETK KGF
OMLYFGE9K =KLM<AG LJ9:9BGK HIGHM=KLGK HWG3_=D=F&}=F ;M=FL9 =D
LA=EHG HJ=K=F;A9D F=;=K9JAG H9J9 ;9<9 MF9 <t AMK<9<=K HM=<= ;9E:A9J =F
>MF;AYF <=D LAHG <= 9;LANA<9< J=>=JA<9

FLJ= D9K 9;LANA<9<=K <= >GJE9;AYF IM= <=:=F RKAsGJ9<9K ;GF MF9 <AKLJA:M;AYF
L=EHGJID =F =D KAKL=E9 /. K= AF;,DMQ=F +J=K=FL9;AGF=K D9K=K L=YJA;9K .=EAF9JAC
PODD=J=K /J9:9BG AF<ANA<M9D /J9:9BG =F ?JEHEIKMH=IJKGFID=K Q G <= ?JMHG
N9DM9;AGF=K 1AKAL9K



D FAN=D <= 9HJ=F<AR9B= HJ=K=F;A9D Q 9 <AKAQFAQ=L9=:= <=L=JEAF9J =F =KL=
HJIG?J9E9 <= >GJE9;AYF
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J=9D =F IM=LJ9:9B9 MF = GJA=FL9<GJ -=KMDEXYAWIXEBIQ 9E:A;AGKG Q ;GEHD=BG <=LJ9:9BG
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>GJE9;AYF =F =D ;9EHG <=D MKG <=/$ H9J9 HIGHM=KL9K <= GJA=FL9;AYF

$ " " " %HH#
'9 HDIL9>GJE9 O=: 9;LAN9<9 HGJ DGK KG;AGK MK9F<G D9 >M=FL= 9:A=JL9 (GG<D= J=HJ=K:
=FLGJFG ;GEZF <= <= = 9HJ=F<AR9B= H9J9 LG<GK DGK HADGLGK =F DGK ;M9LJG <A>=J=FL:
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+M=<= K=J L9E:AUF MF9 @=JJ9EA=FL9 <= 9HJ=F<ARSEIHI<GI=K !AF9DE=FL= HM=<=
K=J MLADAR9<9 HGJ DGK GJA=FL9<GJ=K <AJHQIMESH=—BBII?=KLAYF <= KMK ;MJIW;MDG
NAL9D Q HJ=K=FL9JDGK GF DAF=

# o$# #
'GK ;MIKGK HADGLG >M=JGF =D ;9F9D E=<A9BIGK=AMIBFL=K J=KMDL9<GK <=D HIGQ=;LG
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N=JKAGF=K >AF9D=K

)G G:KL9FL= DGK HADGLGK G>J=;A=JGF KM?=FKR;AKODIK IM= KGF EMQ ZLAD=K H9J9
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GGH=J9J =F D9 GJ?9FAR9;AYF Q <=K9JJGDDG <= D9K /$ IHGQI9<GK HGJ DGK K=JNA;AGK GJA=FL9-
MKM9JAG

*>J=;=J KM?=J=F;A9K 9 DGK ?=KLGJ=K Q 9FAE9<GJ=K <= D9 *JA=FL9;AYF J=D9;AGF9<9K jGF =D KG>I|
<=D9K/$

AK;MLAJ KG:J= =D MKG <= D9K /$ NAF;MD9<G ;GF KMK J=IM=JAEA=FLGK
+9JLA;AH9;AYF Q <=K9JJGDDG <= FM=NGK =F>GIM=K Q HIG?J9E9K <= D9K /$

=K9JIGDDGK 9;LM9D=K Q >MLMJGK =F =D MKG <= D9K /$ =F *JA=FL9;AYF
KLIM;LMJ9;AYF Q <=K9JJGDDG <= D9K /$ ;GF 9HGQG <= DGK K=INA;AGK GJA=FL9<GJ=}

OLADARS9;AYF Q J=IM=JAEA=FLGK <= D9K /$
+9JLA;AH9;AYF Q <=K9JJGDDG <= =F>GIM=K AFFGN9<GJ=K Q FM=NGK HJG?J9E9K <= DK /$ AFL=2.

=F DGK K=JNA;AGK GJA=FL9<GJ=K

D >AF9D <= =KL= EG<MDG DGK =KLM<A9FL=K K=JTF ;9H9;=K <=

=EGKLJ9J MF9 ;GEHJ=FKAYF ;JWLA;9 <= D9K L=F<=F;A9K J=D9LAN9K 9 DIK /$ =F DGK K=INA;AGK «
9HGQG 9D ;DA=FL=

GF;A=F;A9 ;JWLA;9 <= D9K HGKA:ADA<9<=K <=;GD9:GJ9J ;GF DGK AEHMDKGJ=K <= D9K|/$ =F D9
GJ?9FAR9;AYF <= DGK K=JNA;AGK <= DGK MKM9JAGK

=EGKLJ9J ;GF;A=F;A9 ;JWLA;9 =F DGK FM=NGK HJG?J9E9K Q =F>GIM=K =F GJA=FL9;AYH

PHGKA;AYF 9 DGK ;DA=FL=K ;GF =D =EHD=G <= D9K /$
A9?FYKLA;G AF<ANA<MIDARI<G <= D9K F=;=KA<9<=K <= DGK MKM9JAGK
GEMFA;9;AYF H=JKGF9D NW9 = E9AD $FL=JF=L

AK=X9J Q DD=N9J 9 ;9:G MF9 =N9DM9;AYF ;GFLAFM9 MLADAR9F<G DGK E=<AGK ;@9L ;GF DGK ;DA=
*JA=FL9;AYF




F %
7-:=-=1[:97:>31>?:=1>01 7-> & 19 7-:=3-95E-/5M9 D 01>-==:77: 01 >1=A5/5:>-7 /7519?71 -;:D-0:> ;;:=7-> &

1/?@=- D =1/@=>:> ;-=- 17 8M0@?7:

N/71:

29LLK " a/@= JGD= G> AF>GJEILAGF 9F< ;GEEMFA;9LAGF L=;@FGDG?A=K AF AFL5?J9L=< ;9J=

AF>GJIEILAGF 9F< ?MA<9F;= KQKL=EK HGDA;Q H=JKH=;LAN= $FL=JFILAGFID %GMJIFYD >GJ <M;!
9F< 1G;9LAGF9D "MA<9F;=
$1/:8190-0:

+T?AF9K O=: NA<=G;GF>=J=F;A9 = E9AD >GJGK ;@9L HJIG?J9EIK <= =>GJIE9;AYF E=FK9B=K $FL=J

;LANA<9<

ot g +J=K=FLO;AGF=K @GJ9K

#GJOK 9 <AKLOF;A9  @GJ9K
# 1J9:9BG =F "JMHG ~@GJ9K

NIDMO;AYF $FAAID  @GJ9




/' MLG=N9DM9;AYF <=D HJ= HIG?J9E9 <= GJA=FL9;AYF J=DILANG 9 D9K ;GEH=L=F;A9K /$|9 LJIINUK <
MKG <= D9 @=JJ9EA=FLIK <= =N9DM9;AYF <= D9K @9:ADA<9<=K <=D HIGQ=;LG $/.CADD
9DE9;=F9EA=FLG <= DGK J=KMDL9<GK =F =D = HGJL9>GDAGK H=JKGF9D AFLJG<M;AYF 9D HIGQ=;L
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FF=J MF9 9MLG =N9DM9;AYF <= DK ;GEH=L=F;A9K <=D HGKL HJG?J9E9 ;GF =D >AF <= N=JA>A;9J D9
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