
!

!"#$%&'()*$%******

+(,-."/0(&1*

!
2&(0*34*
56(*4738*
9::2*3;<8=<>8?!

*
*
*

*
*

*
!

@#*+&-A#B-C#D-E'*$%*9'$")B&-#)*.#&#*,#*F%G%')#H**
I,*!#)(*$%*,#*F-&%DD-E'*J%'%&#,*$%*K#/&-D#D-('%)*L-,-B#&%)**

*
Débora Ianina BAK 

*
*
*
*
*
*
*
*
*
*
*
*
*

+(,-."/0(&1**
"#$%&'%&()!*&+&,!-'.'!/,!0#123&$!3/!,'#!4$,51&%'#!467,&%'#!4'.1&%&-'1&+'#!!!

"8/)'7'.!9:;:!-&#$!<!$=&%&)'!9>!?*4!9@<AB!
*&23'3!"21()$8'!3/!C2/)$#!"&./#D!E/-67,&%'!".F/)1&)'!

G11-HIIJJJK-$,&-27K$.F!



!

*2'3/.)$#!3/!4$,&-27K$.F!LMMN!9O:PQ:>P;!
"#$%&'%&()!*&+&,!-'.'!/,!0#123&$!3/!,'#!-$,51&%'#!-67,&%'#!-'.1&%&-'1&+'#!
!

*

*

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

",/R')3.$!SK!0#1T+/U!

*

!(M-BN*%$-B(&-#,*

M2#')'!*K!0#-/.!
V/.'.3$!LUU$!

W.')%&#%$!4'F,&2%'!
X$.F/!M/./)$!

!

!
!""#$%&'()'*(+$

II!427,&%'%&()!%$)=/%%&$)'3'!
-$.!4$,&-27K$.FK!II!*$../#-$)3/!!
/Y%,2#&+'8/)1/!'!,$#!'21$./#!,'!!

./#-$)#'7&,&3'3!-$.!,$#!%$)%/-1$#!!
/Y-2/#1$#!/)!,$#!'.15%2,$#!!

=&.8'3$#D!3/!,$!%2',!3/7/!&)=/.&.#/!!
Z2/!4$,&-27K$.F!-2/3/!%$8-'.1&.!,'#!

$-&)&$)/#!+/.1&3'#!$!)$K!II!M/!!
'21$.&U'!,'!./-.$32%%&()!3/!,$#!!

1/Y1$#!&)%,2&3$#!/)!,'!./+&#1'D!%$)!!
,'!)/%/#'.&'!8/)%&()!3/!,'!=2/)1/K!!

!
!
!

+(,-."/0(&1*
"#$%&'%&()!*&+&,!-'.'!/,!0#123&$!

3/!,'#!4$,51&%'#!467,&%'#!4'.1&%&-'1&+'#!
F-&%DD-E'H*

"8/)'7'.!9:;:!-&#$!<!$=K!9>!!
?*4!9@<ABD!*&23'3!"21()$8'!3/!!

C2/)$#!"&./#K!!
!(&&%(*%,%DB&E'-D(H**
L)=$[-$,&-27K$.F!

+O1-'#*P%/H**
G11-HIIJJJK-$,&-27K$.FI!

!

!

*
*
*
*
*
*
*
*

@#*+&-A#B-C#D-E'*$%*9'$")B&-#)*.#&#*,#*F%G%')#H**
I,*!#)(*$%*,#*F-&%DD-E'*J%'%&#,*$%*

K#/&-D#D-('%)*L-,-B#&%)*$%*5&1%'B-'#*
*

4$.!\T7$.'!L')&)'!C"]!

!

!

!

!

!

!

0,!-./#/)1/!'.15%2,$!/#!2)'!.//,'7$.'%&()!3/!,'!1/#&#!3/!8'/#1.5'!-./#/)1'3'!

/)!,'!^_\_!`!3&.&F&3'!-$.!S'.%/,$!*/,')&K!0,!=$.8'1$!3/,!'.15%2,$!`!,/,!3&#/a$!

8/1$3$,$F5'!=2/.$)!3/#'..$,,'3$#!/)!/,!1',,/.!3/!1/#&#!3/!,'!S'/#1.5'!/)!

4$,51&%'#!467,&%'#D!3&.&F&3$!-$.!",/R')3.$!SK!0#1T+/UK!

* *



@#*.&-A#B-C#D-E'*$%*-'$")B&-#)*.#&#*,#*$%G%')#H*%,*D#)(*$%*,#*F-&%DD-E'*$%*K#/&-D#D-('%)*L-,-B#&%)*$%*
5&1%'B-'#*
*
,-./$012-.3$!34543$678$

*2'3/.)$!Nb!9<!
"a$!<c9P!

!
!
!

!

!

*2'3/.)$#!3/!4$,&-27K$.F! LMMN!9O:PQ:>P;!

!

!!!!!8!@#*+&-A#B-C#D-E'*$%*9'$")B&-#)*.#&#*,#*F%G%')#H**
I,*!#)(*$%*,#*F-&%DD-E'*J%'%&#,*$%*K#/&-D#D-('%)*

L-,-B#&%)*$%*5&1%'B-'#*
*

+(&H*FN/(&#*9#'-'#*Q5R*
0#!d&%/)%&'3'!/)!0%$)$85'!3/!,'!^C"!`!S'#1/.!/)!4$,51&%'#!467,&%'#!3/!,'!^)&+/.#&3'3!_$.%2'1$!\&!_/,,'K!
*$../$!/,/%1.()&%$H!&')&)'[F8'&,K%$8!*

*

!"#$%"&!

!

4$.! 8/3&$! 3/! 2)! /)=$Z2/! %2',&1'1&+$D! #/! /#123&'.e! /,! %'#$! 3/! ,'! \&./%%&()! V/)/.',! 3/! W'7.&%'%&$)/#!

S&,&1'./#D!%$)!/,!$7R/1&+$!3/!3/#%.&7&.D!%$8-./)3/.!`!')',&U'.!/,!&8-'%1$!Z2/!12+$!/,!-.$%/#$!-.&+'1&U'3$.!

Z2/! '=/%1(! '! ,'#! &)32#1.&'#! 3/! ,'! 3/=/)#'D! /)! /,! '7'#1/%&8&/)1$! 3/! ,$#! ./Z2/.&8&/)1$#! 3/! ,'#! W2/.U'#!

".8'3'#K!"!-'.1&.!3/!,'!-/.#-/%1&+'!3/!#/&#!&)=$.8')1/#!%,'+/#!#/,/%%&$)'3$#!-$.!#2!%/.%')5'!',!%'#$!3/!

/#123&$D!#/!-./1/)3/!3'.!,2U!#$7./!,'#!%$)#/%2/)%&'#!/)!/,!'7'#1/%&8&/)1$!3/!,'#!W2/.U'#!".8'3'#!3/!,'!

-$,51&%'!&8-,/8/)1'3'!/)!,'!&)32#1.&'!-'.'!,'!3/=/)#'D!-.&)%&-',8/)1/!32.')1/!,'!3T%'3'!3/,!)$+/)1'D!'!

,'! +/U!Z2/! #/!-./1/)3/! &3/)1&=&%'.!',F2)'#!/)#/a')U'#!Z2/!%$)1.&72`')!/)! ,'! %$8-./)#&()!3/,! !)2/+$!

-.$%/#$!&)32#1.&',!+&)%2,'3$!'!,'#!-$,51&%'#!3/!3/=/)#'!-2/#1'#!/)!8'.%G'!/)!/#1$#!6,1&8$#!3&/U!'a$#K!

!

'()(*+(#,-)(."!

!

-.&+'1&U'%&$)/#! f! &)32#1.&'#! -'.'! ,'! 3/=/)#'! f! /#1'3$! /8-./#'.&$! f! /#1'3$! 3/! 7&/)/#1'.! Q! &)32#1.&'#!

/#1.'1TF&%'#!f!LML!f!\&./%%&()!V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#!f!W2/.U'#!".8'3'#!f!0RT.%&1$!f!8$3/,$!

-.$F./#&#1'!3/!,'!3/=/)#'!f!8/.%'3$!-$,51&%$Q&)32#1.&',K!!

* *



@#*.&-A#B-C#D-E'*$%*-'$")B&-#)*.#&#*,#*$%G%')#H*%,*D#)(*$%*,#*F-&%DD-E'*$%*K#/&-D#D-('%)*L-,-B#&%)*$%*
5&1%'B-'#*
*
,-./$012-.3$!34543$678$

*2'3/.)$!Nb!9<!
"a$!<c9P!

!
!
!

!

!

*2'3/.)$#!3/!4$,&-27K$.F! LMMN!9O:PQ:>P;!

!

!!!!!S!
T#/,#*$%*D('B%'-$(*

! !

30! 9'B&($"DD-E'*0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000*>!

40! U/V%B(*$%*%)B"$-(H*@#*F-&%DD-E'*J%'%&#,*$%*K#/&-D#D-('%)*L-,-B#&%)*0000000000000000000000000000000000000*?!

<K9K!d'!*./'%&()!3/!,'!\&./%%&()!V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#! 9c!

<K9K9K!g7R/1&+$#!3/!#2!%./'%&()!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!99!

<K9K<K!*$)1/Y1$!h&#1(.&%$!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!9<!

<K<K!d'!-.&+'1&U'%&()!3/!,'!\&./%%&()!V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#! 9@!

<K<K9K!*$)1/Y1$!G&#1(.&%$!3/!,'#!-.&+'1&U'%&$)/#!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!9@!

80! +&(/,%MOB-D#**$%*%)B"$-(*0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000*3;!

S0! I)B#$(*$%*5&B%*00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000*48!

@K9K!0#1'3$!08-./#'.&$!+#K!4.&+'1&U'%&$)/#! <P!

@K9K9K!!0,!0#1'3$!08-./#'.&$!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!<P!

@K9K<K! d'#!&)/=&%&/)%&'#!3/,!0#1'3$!/8-./#'.&$!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!<@!

@K<K!d'!&)32#1.&'!-'.'!,'!3/=/)#'! <>!

<0! L%B($(,(1W#*"B-,-C#$#*00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000*83!

:K9K! 4./F2)1'!3/!&)+/#1&F'%&()! P9!

:K<K! W2)3'8/)1$!3/!,'!#/,/%%&()!3/,!%'#$! P9!

:KPK! S/1$3$,$F5'!'!#/.!21&,&U'3'! P<!

:K@K! W2/)1/#!3/!&)=$.8'%&()!`!1T%)&%'#!3/!./%$,/%%&()!3/!3'1$#P@!

:K:K! 4$7,'%&()!3/!/#123&$! PA!

:KAK! *2/#1&$)'.&$! PA!

:K>K! ")e,&#&#!3/!3'1$#! P>!

X0! 5'O,-)-)*$%*,#*%A-$%'D-#*0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000*8;!

AK9K! 4/.%/-%&$)/#!3/!,$#!/)%2/#1'3$#!#$7./!/,!3/#/8-/a$!3/!,'!\VWS!%$8$!

-.$+//3$.!3/!,'#!W2/.U'#!".8'3'#K! PO!

AK9K9K! W2)%&$)/#!3/!,'!\&./%%&()!V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#!KKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PO!

AK9K<K! \&=/./)%&'#!/)1./!,'#!W2/.U'#!".8'3'#!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!@c!

AK9KPK! \/#/8-/a$!3/!,'!\&./%%&()!V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#!KKKKKKKKKKKKKKKKKKKKKKKKKK!@9!

AK<K! 4/.%/-%&()!3/!,$#!/)%2/#1'3$#!#$7./!,'#!.'U$)/#!3/!,'!-.&+'1&U'%&()K! @P!



@#*.&-A#B-C#D-E'*$%*-'$")B&-#)*.#&#*,#*$%G%')#H*%,*D#)(*$%*,#*F-&%DD-E'*$%*K#/&-D#D-('%)*L-,-B#&%)*$%*
5&1%'B-'#*
*
,-./$012-.3$!34543$678$

*2'3/.)$!Nb!9<!
"a$!<c9P!

!
!
!

!

!

*2'3/.)$#!3/!4$,&-27K$.F! LMMN!9O:PQ:>P;!

!

!!!!!<!
AK<K9K! 4.&+'1&U'%&()!%$8$!-$,51&%'!F/)/.',!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!@P!

AK<K<K! E$,!3/!,'!".F/)1&)'!/)!/,!%$)1/Y1$!&)1/.)'%&$)',!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!@:!

AK<KPK! 4.&+'1&U'%&()!!%$8$!)/F$%&$!,2%.'1&+$!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!@A!

AKPK! 4/.%/-%&$)/#!3/!,$#!/)%2/#1'3$#!#$7./!,'!+',&3/U!3/!,$#!%$)%/-1$#!

1/(.&%$#!3/#'..$,,'3$#! @>!

AKPK9K! 4.&+'1&U'%&$)/#!%$8$!#$,2%&()!3/!,'#!&)/=&%&/)%&'#!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!@>!

AKPK<K! d'#!-.&+'1&U'%&$)/#!3/!,'!\&./%%&()!V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#!KKKKKKKKKKKKKKK!:c!

AK@K! 4/.%/-%&()!3/!,$#!/)%2/#1'3$#!#$7./!,'#!%$)#/%2/)%&'#!3/,!-.$%/#$!3/!

-.&+'1&U'%&()! :<!

AK@K9K! 4T.3&3'!3/!%'-'%&3'3/#!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!:<!

AK@K<K! \/#'-'.&%&()!3/!-.$32%%&()!)'%&$)',!`!3&=&%2,1'3!/)!/,!'7'#1/%&8&/)1$K!KKKKKKKKKKKKK!:@!

>0! !('D,")-('%)*0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000*<;!

;0! Y%G%&%'D-#)*/-/,-(1&OG-D#)*000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000*X4!

?0! 5'%Z()*0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000*X>!

;K9K! "N0ig!LH!0)1./+&#1'#! A>!

;K<K! "N0ig!LLH!4.&)%&-',/#!/#1'7,/%&8&/)1$#!&)32#1.&',/#!`!-'.1&%&-'%&$)/#!3/!

,'!\&./%%&()!V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#! 99A!

;KPK! "N0ig!LLLH!N$.8'1&+'! 99;!

;K@K! "N0ig!LjH!0R/%2%&()!-./#2-2/#1'.&'!3/!,'!\VWS!3&#%.&8&)'3'!-$.!$.&F/)!

3/!,$#!./%2.#$#!?<ccPQ<c9<B! 9>:!

;K:K! "N0ig!jH!S'1/.&',!=$1$F.e=&%$! 9>A!

!

! *



@#*.&-A#B-C#D-E'*$%*-'$")B&-#)*.#&#*,#*$%G%')#H*%,*D#)(*$%*,#*F-&%DD-E'*$%*K#/&-D#D-('%)*L-,-B#&%)*$%*
5&1%'B-'#*
*
,-./$012-.3$!34543$678$

*2'3/.)$!Nb!9<!
"a$!<c9P!

!
!
!

!

!

*2'3/.)$#!3/!4$,&-27K$.F! LMMN!9O:PQ:>P;!

!

!!!!!X!
:-1,#)*[*#/&%A-#B"&#)*

!

*"dLjH!*'a()!".F/)1&)$!d&+&')$!

*LN"EH!*$8-,/R$!L)32#1.&',!N'+',!".F/)1&)$!

*L_0\0WH!L)#1&121$!3/!L)+/#1&F'%&$)/#!*&/)15=&%'#!`!_T%)&%'#!-'.'!,'!\/=/)#'!

*L_0W"H!L)#1&121$!3/!L)+/#1&F'%&$)/#!*&/)15=&%'#!`!_T%)&%'#!-'.'!,'#!W2/.U'#!".8'3'#K!

\VWSH!\&./%%&()!V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#!

0*"H!0,'7$.'%&()!3/!*$7./!`!#2#!",/'%&$)/#! ?W'7.&%'!S&,&1'.!3/!j'&)'#!`!*$)32%1$./#!

0,T%1.&%$#B!

0S*gH!0#1'3$!S'`$.!*$)R2)1$!

W"\0"H!We7.&%'!".F/)1&)'!3/!"+&$)/#!

WW""H!W2/.U'#!".8'3'#!

WSH!W'7.&%'%&$)/#!S&,&1'./#!

LMLH!L)32#1.&',&U'%&()!-$.!M2#1&12%&()!3/!L8-$.1'%&$)/#!

SLN4d"NH!S&)&#1/.&$!3/!4,')&=&%'%&()!3/!W/3/.',D!L)+/.#&()!467,&%'!`!M/.+&%&$#!

4"*L\H!4.$F.'8'!3/!"7'#1/%&8&/)1$!*$)#$,&3'3$!3/!L)#28$#!-'.'!,'!\/=/)#'!

4d"N*"SLdH!4,')!3/!*'-'%&3'3/#!S&,&1'./#!

_"SM0H!_')Z2/!".F/)1&)$!S/3&')$!M$%&/3'3!3/,!0#1'3$!

_"N\"NgEH!_',,/./#!N'+',/#!\e.#/)'!N$.1/!MK"K*KLK!`!NK!

MgSLM"H!M$%&/3'3!S&Y1'!M&3/.6.F&%'!".F/)1&)'!

k*E_H!k'%&8&/)1$#!*'.7$)5=/.$#!E&$!_2.7&$!

! !



@#*.&-A#B-C#D-E'*$%*-'$")B&-#)*.#&#*,#*$%G%')#H*%,*D#)(*$%*,#*F-&%DD-E'*$%*K#/&-D#D-('%)*L-,-B#&%)*$%*
5&1%'B-'#*
*
,-./$012-.3$!34543$678$

*2'3/.)$!Nb!9<!
"a$!<c9P!

!
!
!

!

!

*2'3/.)$#!3/!4$,&-27K$.F! LMMN!9O:PQ:>P;!

!

!!!!!>!30 9'B&($"DD-E'*
!

"! -'.1&.! 3/! ,'! 3T%'3'! 3/,! #/1/)1'! %$)! ,$#! F$7&/.)$#! 8&,&1'./#! 3/! ='%1$D! ,'!

".F/)1&)'!%$8/)U(!2)!-.$%/#$!3/!-.&+'1&U'%&()!Z2/!%$)1&)2(!32.')1/!1$3'!,'!3T%'3'!

3/,! $%G/)1'D! `! Z2/! #/! -.$=2)3&U(! /)! ,$#! 'a$#! )$+/)1'! G'#1'! /,! /#1',,&3$! 3/! ,'! %.&#&#!

/%$)(8&%$!f#$%&',!3/,!<cc9D!8$8/)1$!/)!/,!%2',!#/!/+&3/)%&'.$)!#2#!&)%$)#&#1/)%&'#K!

\2.')1/!/#$#!6,1&8$#!3&/U!'a$#D! /,! -.$F.'8'!3/!-.&+'1&U'%&$)/#! #/! %'.'%1/.&U(!-$.! ,'!

%/,/.&3'3! Z2/! =2/! 1$8')3$! #2! &8-,/8/)1'%&()! `! -$.! ,'!8'`$.! %'-'%&3'3! '7'.%'1&+'!

Z2/! =2/.$)! '3Z2&.&/)3$! #2#! ./',&U'%&$)/#D! '1.'+/#')3$! '! 1$3$#! ,$#! #/%1$./#! 3/,! -'5#!

?"U-&'U2!l!M%G$..D!<cc<BK!\&%G'#!-$,51&%'#!-.&+'1&U'3$.'#!#/!./',&U'.$)!/)!2)!8'.%$!3/!

1.')#=$.8'%&()! #$%&',D! /%$)(8&%'! `! -$,51&%'! Z2/! #/F25')! ,'#! 3&./%1.&%/#! 3/,!

-/)#'8&/)1$!)/$,&7/.',D!6)&%$!`!-./3$8&)')1/!3/!,'!T-$%'D!`!3/,!%2',!,'!&)32#1.&'!-'.'!

,'!3/=/)#'!)$!Z2/3(!/Y/)1'K!!

4'#'3'!8e#!3/!2)'!3T%'3'!3/!,'!-.$=2)3&U'%&()!3/!3&%G$!-.$%/#$!-.&+'1&U'3$.D!

#/!72#%'!/+',2'.! ,'#!%$)#/%2/)%&'#!3/! ,'!-$,51&%'! &8-,/8/)1'3'K!0)!/#/!#/)1&3$D!/#1/!

&)=$.8/!-./1/)3/!3/#%.&7&.D!%$8-./)3/.!`!')',&U'.!/,! &8-'%1$!Z2/!12+$! ,'!-$,51&%'!3/!

-.&+'1&U'%&$)/#!/)!/,!'7'#1/%&8&/)1$!3/!,$#!./Z2/.&8&/)1$#!3/!,'#!W2/.U'#!".8'3'#K!

*$)! /#1/! $7R/1&+$! /)! 8/)1/D! `! '! -'.1&.! 3/! 2)'! 8/1$3$,$F5'! %2',&1'1&+'D! #/!

3/%&3&(!./',&U'.!2)!/#123&$!3/!2)!%'#$!3/!1&-$!&)#1.28/)1',D!/,&F&/)3$!%$8$!$7R/1$!3/!

/#123&$!'! ,'!\&./%%&()!V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#K! d'!-./F2)1'!Z2/!8$1&+'!/,!

-./#/)1/! &)=$.8/! /#H! m*(8$! =2/! /,! &8-'%1$! 3/,! -.$%/#$! 3/! -.&+'1&U'%&()! /)! ,'!

\&./%%&()! V/)/.',! 3/! W'7.&%'%&$)/#! S&,&1'./#! /)! /,! '7'#1/%&8&/)1$! -'.'! ,'#! W2/.U'#!

".8'3'#n!

0,! -./#/)1/! 1.'7'R$! /#1e! $.F')&U'3$! /)! %&)%$! #/%%&$)/#D! Z2/! #/! 3/#%.&7/! '!

%$)1&)2'%&()K!
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!

!
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!

!!!!!;!
0)!-.&8/.!,2F'.!#/!./',&U'.e!2)!')e,&#&#!3/,!%'#$!3/!/#123&$!3&=/./)%&e)3$,$!/)!

3$#! 8$8/)1$#! %,'+/#D! $! /1'-'#H! -.&8/.$! #/! /#123&'.e)! ,$#! &)&%&$#! 3/! ,'! \&./%%&()!

V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#!3/#3/!#2!%./'%&()o!,2/F$!#/!')',&U'.e)!,'#!8/3&3'#!

Z2/!#/!,,/+'.$)!'!%'7$!32.')1/!/,!-.$%/#$!3/!#2!-.&+'1&U'%&()K!4'.'!%'3'!2)'!3/!/#1'#!

/1'-'#!#/!1/)3.e)!/)!%2/)1'!/,!%$)1/Y1$!G&#1(.&%$!/)!/,!%2',!#/!3/#'..$,,'.$)D!'#5!%$8$!

,$#!$7R/1&+$#!Z2/!#/!-/.#/F25')K!!

0)! #/F2)3$! ,2F'.D! #/! ./',&U'.e! 2)! '%/.%'8&/)1$! '! ,'! #&12'%&()! '%12',! 3/! ,'!

\&./%%&()! V/)/.',! 3/! W'7.&%'%&$)/#!S&,&1'./#D! '#5! %$8$! #2! .$,! 3/)1.$! 3/! ,'#! )2/+'#!

-$,51&%'#!&8-,/8/)1'3'#!-$.!/,!S&)&#1/.&$!3/!\/=/)#'D!-,')1/e)3$#/!,$#!!&)1/..$F')1/#!

Z2/!8$1&+')!,'!-./#/)1/!&)+/#1&F'%&()K!!

0)!,'!1/.%/.'!#/%%&()!#/!/Y-$)3.e)!,'#!-.&)%&-',/#!%$..&/)1/#!Z2/!3')!%2/)1'!3/!

/#1/! -.$%/#$! -.&+'1&U'3$.! 3/#3/! 3$#! )&+/,/#! 3/! ')e,&#&#K! 0)! 2)! -.&8/.! -,')$D! #/!

')',&U'.e!,'!&)1/.+/)%&()!3/,!/#1'3$!/)!,$#!#/%1$./#!-.$32%1&+$#D!-'.'!-'#'.!,2/F$!'!2)'!

8&.'3'! 8e#! /#-/%5=&%'! 3/! ,'! &)32#1.&'! -'.'! ,'! 3/=/)#'D! ')',&U')3$! ,$#! 3/#'..$,,$#!

1/(.&%$#!/Y&#1/)1/#!#$7./!,'#!-'.1&%2,'.&3'3/#!Z2/!%'.'%1/.&U')!'!/#1/!1&-$!3/!&)32#1.&'#!

3/!$1.$#!#/%1$./#D!'#5!%$8$!#2!+&)%2,'%&()!%$)!,'#!-$,51&%'#!/)!8'1/.&'!3/!3/=/)#'K!!

!d'!%2'.1'!-'.1/!/#1e!3/#1&)'3'!'!3/#'..$,,'.!,'!8/1$3$,$F5'!'!#/.!21&,&U'3'!/)!,'!

-./#/)1/!&)+/#1&F'%&()!`!,'#!.'U$)/#!-$.!,'#!%2',/#!#/!G'!3/%&3&3$!$-1'.!-$.!,'!8&#8'K!!

0)! Z2&)1$! 1T.8&)$D! #/! ')',&U'.e)! ,$#! '#-/%1$#! `! ,&)/'8&/)1$#! Z2/! #/! G')!

3/1/%1'3$!3/#3/!,'#!-/.%/-%&$)/#!3/!,$#!&)=$.8')1/#!%,'+/!/)!1$.)$!'!%2'1.$!)6%,/$#!

-.$7,/8e1&%$#H!'B!/,!3/#/8-/a$!3/!,'!\VWS!%$8$!-.$+//3$.!3/!,'#!W2/.U'#!".8'3'#o!

7B! ,'#!.'U$)/#!3/!,'!-.&+'1&U'%&()!3/!,'!\VWSo!%B! ,$#!%$)%/-1$#!1/(.&%$#!-/.%&7&3$#!/)!

,'#!/)1./+&#1'#!`!3B!,'#!%$)#/%2/)%&'#!3/,!-.$F.'8'!-.&+'1&U'3$.!/)!,'!\VWSK!!

4$.!6,1&8$!#/!/Y-$)3.e)!,'#!%$)%,2#&$)/#!'!,'#!Z2/!#/!G'!-$3&3$!,,/F'.!'!-'.1&.!

3/!,'!&)=$.8'%&()!./,/+'3'K!! !
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!!!!!?!40 U/V%B(* $%* %)B"$-(H* @#* F-&%DD-E'* J%'%&#,* $%* K#/&-D#D-('%)*

L-,-B#&%)*

"! ,$! ,'.F$! 3/,! -./#/)1/! &)=$.8/! )$#! =$%',&U'./8$#! /)! ,'#! %$)#/%2/)%&'#! 3/,!

-.$%/#$! 3/! -.&+'1&U'%&()! 3/! ,'! \&./%%&()! V/)/.',! 3/! W'7.&%'%&$)/#!S&,&1'./#! ?\VWSB!

%$)! /,! $7R/1$! 3/! %$8-./)3/.! /,! &8-'%1$! Z2/! 12+$! ,'! #',&3'! 3/,! #/%1$.! -67,&%$! 3/,!

e87&1$! 3/! ,$#! #/%1$./#! &)32#1.&',/#! -'.'! ,'! 3/=/)#'D! -'.1&%2,'.8/)1/! /)! /,!

'7'#1/%&8&/)1$!-'.'!,'#!W2/.U'#!".8'3'#!?WW""BK!!

0#! &8-$.1')1/!3/#1'%'.!Z2/!,'! &)32#1.&'!-'.'!,'!3/=/)#'!%$8-./)3/!2)!'8-,&$!

'7')&%$! 3/! -.$32%1$#D! 3/#3/! -.$32%%&$)/#! /)! #/.&/! 3/! 7&/)/#! /#1')3'.&U'3$#! %$8$!

82)&%&$)/#D! G'#1'! -.$32%1$#! /#-/%&',&U'3$#! Z2/! ./Z2&/./)! 3/! 2)! ',1$! F.'3$!

1/%)$,(F&%$!%$8$!,'!&)32#1.&'!3/!8&#&,/#!$!3/!.'3'./#K!!\'3$!Z2/!,'#!'%1&+&3'3/#!3/!,'!

\VWSD!'!1.'+T#!3/!#2#!2)&3'3/#!-.$32%1&+'#!`!3/!#2#!/8-./#'#!+&)%2,'3'#D!&7')!3/#3/!

,'! $71/)%&()! 3/!8'1/.&'#! -.&8'#! G'#1'! ,'! /,'7$.'%&()! 3/! 7&/)/#! =&)',/#! 3/! 3&=/./)1/!

F.'3$!3/!)&+/,!1/%)$,(F&%$D!/)!/,!-./#/)1/!&)=$.8/!#/!!/)1/)3/.e!'!,'!&)32#1.&'!-'.'!,'!

3/=/)#'! /)! #2! %$)%/-%&()! '8-,&'3'D! %$8-./)3&/)3$! ,'! -.$32%%&()! 3/! 7&/)/#!

)/%/#'.&$#!-'.'! %28-,&.! %$)! ,$#! ./Z2/.&8&/)1$#!3/! ,'#! W2/.U'#!".8'3'#D! '#5! %$8$! ,'!

-.$32%%&()!3/!,$#!&)#28$#!)/%/#'.&$#!-'.'!,'!='7.&%'%&()!3/!/#1$#K!!

"#&8&#8$D!#&!7&/)!#/!./',&U'.e!2)!./-'#$!3/!,'!#&12'%&()!3/!,'!\&./%%&()!V/)/.',!

3/! W'7.&%'%&$)/#! S&,&1'./#! 3/#3/! #2#! $.5F/)/#D! 27&%e)3$)$#! 1/8-$.',8/)1/! /)! ,'!

3T%'3'! 3/,! 1./&)1'D! /,! -/.5$3$! '! #/.! ')',&U'3$! /)! /,! -./#/)1/! &)=$.8/! '7'.%'.e! ,$#!

&)&%&$#!3/,!-.$%/#$!3/!-.&+'1&U'%&()!32.')1/!,'!3T%'3'!3/,!#/1/)1'!G'#1'!,'!'%12',&3'3K!!

"!%$)1&)2'%&()!#/!./',&U'.e!2)'!7./+/!3/#%.&-%&()!3/!,'!\VWS!/)!/,!8$8/)1$!

3/!#2!%./'%&()D!-'.'!,2/F$!-'#'.!',!8$8/)1$!3/!#2!-.&+'1&U'%&()K!!
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!!!!!37!
/010,2(,3+"(-45&,6",)(,74+"--45&,8"&"+(),6",9(*+4-(-4:&"#,;4)4<(+"#,,

0)! $%127./! 3/! 9;@9! #/! %./(! d'! \&./%%&()! V/)/.',! 3/! W'7.&%'%&$)/#!S&,&1'./#!

8/3&')1/! ,'! d/`! Nb! 9<K>c;! Z2/! =2/.'! &8-2,#'3'! -$.! /,! V/)/.',!S')2/,! NK! M'+&$K! 0,!

$7R/1&+$! -.&)%&-',! /.'! /,! 3/! %$)1'.! %$)! 2)! $.F')&#8$! Z2/! %/)1.',&%/D! %$$.3&)/! `!

-.$82/+'!/,!3/#'..$,,$!3/!,'!&)32#1.&'!)'%&$)',!-'.'!,'!3/=/)#'K!0)!1',!#/)1&3$D!#/!%./(!

2)! /)1/! '21e.Z2&%$D! 3/-/)3&/)1/! 3/,! /)1$)%/#! S&)&#1/.&$! 3/! V2/..'D! %$)! /,! =&)! 3/!

'%12'.! -67,&%'! `! -.&+'3'8/)1/! /)! /,! /#1582,$! '! ,'! -.$32%%&()! 3/! 8'1/.&'#! -.&8'#!

7e#&%'#!`!'.8'8/)1$#!3/#1&)'3$#!'!,'!3/=/)#'!8&,&1'.K!!

\/! ,'! ,/%12.'! 3/! ,'! d/`! 3/! %./'%&()D! #/! -2/3/)! &3/)1&=&%'.! ,$#! $7R/1&+$#D!

=2)%&$)/#!`!='%2,1'3/#!3/!,'!\VWSH!

• 9:13;5<3.$ ;-=$ 1=>?@5-=A$ 54B1=>5C3D5-41=$ E$ 1=>3@F=>5D3=$ D-4@?D14>1=$ 3;$

D-4-D5G514>-$@1$ ;3=$H-=525;5@3@1=$ 54@?=>.53;1=$@1;$H3F=A$ .1;3D5-43@3=$D-4$ ;3$

H.-@?DD5I4$@1$G3>1.53;1=$E$1;1G14>-=$@1$C?1..3$E$D-4$;3$H.1H3.3D5I4$@1$;3$

G-B5;5<3D5I4$54@?=>.53;$D-..1=H-4@514>1J$$p".1K!Pb!&)%K!'Bq!

• 9K;32-.3.$G3>1.53;1=$E$1;1G14>-=$@1$C?1..3J$p".1K!Pb!&)%K!7Bq!

• 9:13;5<3.A$ @1$ 3D?1.@-$ D-4$ ;3=$ @5=H-=5D5-41=$ @1;$ LI@5C-$ @1$ M541.F3A$

1NH;-.3D5-41=$ E$ 1NH;->3D5-41=$ >14@514>1=$ 3$ ;3$ -2>14D5I4$ @1/$ D-2.1A$ O51..-A$

G34C341=-A$PI;Q.3GA$3;?G545-A$21.5;5-$E$@1GR=$G3>1.53;1=$41D1=3.53=$H3.3$

;3$Q32.5D3D5I4$@1$G3>1.53;1=$@1$C?1..3J$p".1K!Pb!&)%K!%Bq!

• 9L-4=>.?5.$;3=$-2.3=$41D1=3.53=$3$;-=$Q541=$@1$1=>3$;1EJ$p".1K!Pb!&)%K!3Bq!

• 9S-G14>3.$;3=$54@?=>.53=$3Q541=$TUVJ$p".1K!Pb!&)%K!/Bq!

• 97@1GR=$@1$ ;3$G5=5I4$1=14D53;$ .1;3>5B3$3$ ;3$G34?Q3D>?.3$@1$G3>1.53;1=$@1$

C?1..3$E$14$D?34>-$.1=?;>1$D-4B14514>1$@14>.-$@1$=?$H3.>5D?;3.$-.C345<3D5I4$

E$ H3.3$ 1;$ G1W-.$ 3H.-B1DO3G514>-$ >XD45D-)1D-4IG5D-$ @1$ ;3$ 54@?=>.53A$ ;3=$

QR2.5D3=$ G5;5>3.1=$ H-@.R4$ 1;32-.3.$ 1;1G14>-=$ =5G5;3.1=$ @1=>543@-=$ 3;$

D-4=?G-$C141.3;$TUVJ$p".1K!:bq!
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!!!!!33!
*$)!/#1/!=&)D!Z2/3'.$)!%$8-./)3&3$#!/)!2)'!#$,'!/)1&3'3!,'#!=e7.&%'#!`!1',,/./#!

8&,&1'./#!/Y&#1/)1/#D!'#5!%$8$!,'#!Z2/!#/!%./'.5')!/)!,$#!'a$#!-$#1/.&$./#K9!

403030*U/V%B-A()*$%*)"*D&%#D-E'*

d'!%$)%/-%&()!3/!,'!&3/'D!'#5!%$8$!/,!-.$`/%1$!3/!d/`!3/!%./'%&()!3/!,'!\VWS!

#$)!'1.&72&7,/#!',!V.',K!S')2/,!M'+&$K!0)!#2#!3&=/./)1/#!'.15%2,$#!`!3&#%2.#$#!#/!-2/3/)!

/)%$)1.'.! ,'#! %,'+/#! Z2/! ./=,/R')! /,! /#-5.&12! `! ,'! /#/)%&'! %$)! Z2/! =2/! %$)%/7&3$! /,!

$.F')&#8$!`!Z2/!'!%$)1&)2'%&()!#/!./#28/)!?M'+&$D!9;Ac!`!9;>PBH!

• 0,! 0#1'3$! $%2-'! 2)! .$,! %/)1.',! %$8$!8$1$.! `! -,')&=&%'3$.! 3/! 2)! -.$%/#$! 3/!

3/#'..$,,$!&)32#1.&',!/Z2&,&7.'3$D!#/)1')3$!,'#!7'#/#!-'.'!/,!&8-2,#$!3/,!%'-&1',!

-.&+'3$!/)!e./'#!/#1.'1TF&%'#K!

• 4.$8$+/.! ,'! -.$32%%&()! )'%&$)',! 3/! '.8'#D! 82)&%&$)/#D! 8'1/.&',! 7T,&%$! `! ,'!

1/%)&=&%'%&()! 3/! ,'#! =2/.U'#! '.8'3'#D! &)3&#-/)#'7,/#! -'.'! 8')1/)/.! ,'!

#$7/.')5'!)'%&$)',K!

• 4.$8$+/.! ,'! '.1&%2,'%&()! 3/,! %'-&1',! -67,&%$! `! -.&+'3$! /)! ,'! &)32#1.&'! -'.'! ,'!

3/=/)#'D!-$#&%&$)')3$!'!,'!\VWS!%$8$!'.1&%2,'3$.D!./$.3/)'3$.!`!%$$.3&)'3$.!

3/!3&%G'!&)32#1.&'!)'%&$)',K!

• 4.$8$+/.!/,!#2.F&8&/)1$!3/!#/%1$./#!/#1.'1TF&%$#!-'.'!,'!&)32#1.&'!%&+&,!`!-'.'!,'!

3/=/)#'D! %$)!/#-/%&',!T)='#&#!/)! .'8'#!7e#&%'#! %$8$! ,'! #&3/.2.F&'D! ,'!Z258&%'!

7e#&%'D!,'!/Y-,$1'%&()!3/!`'%&8&/)1$#!8&)/.$#!?/#-/%&',8/)1/!G&/..$BK!

• 4.$8$+/.! ,'! &)#/.%&()!3/! ,'!\VWS!/)! #/%1$./#! `!8/.%'3$#! %&+&,/#D! +&)%2,'3$#!

3&./%1'!$!&)3&./%1'8/)1/!'!,'!&)32#1.&'!-'.'!,'!3/=/)#'D!Z2/!3$1/)!3/!+&'7&,&3'3!

`!#2#1/)1'7&,&3'3!'!,'!&)32#1.&'!)'%&$)',!-'.'!,'!3/=/)#'K!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
9! \/)1.$! 3/! /#1/! F.2-$! 3/! /#1'7,/%&8&/)1$#D! Z2/3'.$)! /Y%,2&3'#! ,'#! =e7.&%'#! Z2/! 3/-/)35')! 3/,! S&)&#1/.&$! 3/!

S'.&)'D!7.&)3e)3$)$#!2)!-.&8/.!&)3&%&$!3/!,'!#/-'.'%&()!/Y&#1/)1/!/)1./!,'#!3&#1&)1'#!=2/.U'#!
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!!!!!34!
4$.!/#1$D!,'!-,')&=&%'%&()!/#1.'1TF&%'D!%$)!/,!0#1'3$!%$8$!'%1$.!'%1&+$!-.&)%&-',D!

'-'./%/! &8-,5%&1'8/)1/! %$8$! 2)! /,/8/)1$! 3/! -$,51&%'! /%$)(8&%'! ?/! &)32#1.&',! /)!

-'.1&%2,'.B!/#/)%&',!/)!,'!%$)%/-%&()!3/,!V.',K!M'+&$H!!

rY3$ 7.C14>543$ 1=>R$ 1GH1Z3@3$ 14$ ?4$ C.34$ 1=Q?1.<-A$ D?3;$ 1=$ 1;$ @1$ =?$

54@?=>.53;5<3D5I4A$ E$ 3H.1D53G-=$ [?1$ 4-$ 1=>34@-$ =?Q5D514>1G14>1$ H.1H3.3@-=$

H3.3$ 1;;-A$ ;-$ G14-=$ D-4B14514>1$ 1=$ 3;1W3.$ @1$ ;-=$ O-G2.1=A$ D-4$ 1NH1.514D53$

54@?=>.53;$ E$ D-G1.D53;A$ ;3$ 1=>.?D>?.3D5I4$ E$ ;3$ -.C345<3D5I4$ @1$ ;-=$ 1;1G14>-=$

G1@5-=$ [?1$ O1G-=$ @1$ H-41.$ 14$ 3DD5I4$ H3.3$ ;-C.3.$ @5DO3$ Q543;5@3@\$ Y3=$

5GH.-B5=3D5-41=$ =-4$H1;5C.-=3=A$ E$ =5$ 3$ 1;;-$3..51=C3G-=$ ;3$3?=14D53$@1;$ 54>1.X=$

H1.=-43;$B5C5;34>1A$=1$D-..1$1;$.51=C-$@1$@1=43>?.3;5<3.$;3$=-;?D5I4$E$G3;-C.3.$;-=$

.1=?;>3@-=A$ ;-$ [?1$ 41?>.3;5<3.F3$ D-GH;1>3G14>1$ 1;$ 1=HF.5>?$ @1$ 1GH.1=3$ [?1$

>-@-=$@1=13G-=$B1.$3Q534<3.$14>.1$;-=$3.C14>54-=J$?M'+&$D!9;AcH<PB!

403040*!('B%ZB(*\-)BE&-D(*

0)!/,!3/#'..$,,$!3/!,'!&)32#1.&'!-'.'!,'!3/=/)#'!'.F/)1&)'!#/!-2/3/)!&3/)1&=&%'.!

1./#!-/.5$3$#!3/!/Y-')#&()K!!

0,!-.&8/.$!#/!&)&%&'!'!=&)/#!3/!,'!4.&8/.'!V2/..'!S2)3&',!`!=&)',&U(!%$)!,'!%.&#&#!

3/!9;<;K!"Z25! #/!-2/3/)! &3/)1&=&%'.! ,'#! %./'%&$)/#!3/! ,'#! -.&8/.'#! =e7.&%'#!8&,&1'./#!

%$8$!./#-2/#1'!'! ,'#!F.')3/#! =',/)%&'#!Z2/! =2/.$)!-2/#1'#!3/!8')&=&/#1$!'!-'.1&.!3/!

3&%G$!%$)=,&%1$!7T,&%$K!

0,! #/F2)3$! -/.5$3$! /)%2/)1.'! #2#! $.5F/)/#! '! -.&)%&-&$#! 3/! ,'! 3T%'3'! 3/,!

%2'./)1'!`!1/.8&)'!%$)!,'!=&)',&U'%&()!3/,!-.&8/.!F$7&/.)$!3/,!-./#&3/)1/!X2')!\K!4/.()!

/)!/,!'a$!9;:9K!"Z25!)'%/!,'!\&./%%&()!V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#D!./2)&/)3$!

7'R$!#2!(.7&1'!1$3'#!,'#!=e7.&%'#!8&,&1'./#!G'#1'!/#/!/)1$)%/#!/Y&#1/)1/#K!!

d'!%./'%&()!3/!,'!\VWS!)$!-2/3/!#/.!-/)#'3'!/)!=$.8'!'&#,'3'!$!%$8$!2)!%'#$!

/Y%/-%&$)',K! "! =&)/#! 3/! ,'! 3T%'3'! 3/,! 1./&)1'! `! 32.')1/! ,'! 3T%'3'! 3/,! %2'./)1'! 12+$!

,2F'.!/)!)2/#1.$!-'5#D!`!/)!d'1&)$'8T.&%'!/)!F/)/.',D!2)!-.$%/#$!3/! &)32#1.&',&U'%&()!
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!!!!!38!
%$)$%&3$!%$8$! ,'!rL)32#1.&',&U'%&()!-$.!M2#1&12%&()!3/! L8-$.1'%&$)/#s! ?LMLBK!0)1./! ,'#!

-.&)%&-',/#!%'.'%1/.5#1&%'#!3/!/#1/!8$3/,$!3/! &)32#1.&',&U'%&()!#/!-2/3/)!3/#1'%'.!2)!

',1$! )&+/,! 3/! 8/3&3'#! -.$1/%%&$)&#1'#! `! 2)'! &8-$.1')1/! &)1/.+/)%&()! 3/,! 0#1'3$K!

"#&8&#8$D!/)!/,!-,')$!&)1/.)'%&$)',D!,'!&)32#1.&'!-'.'!,'!3/=/)#'!#/!+&$!/#1&82,'3'!-$.!

,'! M/F2)3'!V2/..'!S2)3&',D! `! ,2/F$!-$.! /,! -/.5$3$! %$)$%&3$! %$8$!V2/..'! W.5'D! Z2/!

%./'.$)!2)!%$)1/Y1$!3$)3/! ,'#!G&-(1/#&#!3/!%$)=,&%1$!/#1'7')!#&/8-./!-./#/)1/#K!9K4$

=?G3A$S32.5D3D5-41=$M5;5>3.1=$=?.C5I$D-G-$D-4=1D?14D53$@1;$54>1.X=$G5;5>3.$14$H.1H3.3.$

3;$H3F=$H3.3$;3$@1Q14=3$43D5-43;J!?C/,&)&!l!E$2F&/.D!<ccOH:<BK!

d'! 1/.%/.'! /1'-'! /#1e! '#$%&'3'! '! ,'#! -$,51&%'#! 3/#'..$,,&#1'#! &8-,/8/)1'3'#!

32.')1/! ,'!-./#&3/)%&'!3/!".12.$D!W.$)3&U&D!/)! ,'!%2',! #/! ,$F.(! ,'!%$)#$,&3'%&()!3/! ,'#!

&)32#1.&'#!-/#'3'#D!%$8$!,$!=2/!/,!%'#$!3/!MgSLM"K!0)!/#1/!6,1&8$!-/.5$3$D!,'!&)32#1.&'!

3/!,'!3/=/)#'!#2=.&(!',F2)$#!',1&7'R$#D!G'#1'!Z2/!=&)',8/)1/!/)!/,!'a$!9;>AD!/,!F$7&/.)$!

8&,&1'.!3/! ='%1$!-2#$!/)!8'.%G'! #2#!-$,51&%'#!3/!3/#./F2,'%&()D! '-/.12.'!/%$)(8&%'D!

/)3/23'8&/)1$!`!3/#-.$1/%%&()!3/! ,'! &)32#1.&'!)'%&$)',K! ?C/,&)&!l!E$2F&/.D!<ccOo!\'!

4$)1/D!<c9co!\/!S$.'/#D!<c99B!

d'!\&./%%&()!V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#!,,/F(!'!1/)/.!9@K:cc!'F/)1/#D!`!

2)! 1$1',! 3/! 9>! =e7.&%'#! `! /#1'7,/%&8&/)1$#! 3&+&3&3$#! /)! %2'1.$! F.')3/#! e./'#H!

8/1',6.F&%'D! 8/%e)&%'D! Z258&%'! `! /Y1.'%1&+'! 8&)/.'K! "3&%&$)',8/)1/D! 1/)5'!

-'.1&%&-'%&()! '%%&$)'.&'! /)! %'#&! 2)'! 3$%/)'! 3/! #$%&/3'3/#! 8&Y1'#! /)! ,$#! #/%1$./#!

#&3/.6.F&%$#D!Z258&%$#D!8&)/.$#D!-/1.$Z258&%$#!`!8'3/./.$#!?"..$`$!".U27&D!<cc@BK!0)!

/,!")/Y$!LL!#/!/)28/.')!,$#!-.&)%&-',/#!/#1'7,/%&8&/)1$#!&)32#1.&',/#!`!-'.1&%&-'%&$)/#!

/)!#$%&/3'3/#!Z2/3')3$!./=,/R'3$!/,!'8-,&$!/#-/%1.$!3/!'%1&+&3'3/#!`!,'!8'F)&123!Z2/!

%$8-./)35'!/,!%$8-,/R$!&)32#1.&',!3/!W'7.&%'%&$)/#!S&,&1'./#!?WSB<PK!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
2 0)!/#1/!1.'7'R$D!#/!G'.e!./=/./)%&'!'!,'!\&./%%&()!V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#!?\VWSB!%$)!/#'!
3/)$8&)'%&()D!'#5!%$8$!%$)!/,!1T.8&)$!W'7.&%'%&$)/#!S&,&1'./#!?WSB!&)3&#1&)1'8/)1/K!
3 0,!')/Y$!#/!%$)=/%%&$)(!'!-'.1&.!3/!3&+/.#'#!=2/)1/#!&)1/)1')3$!,$F.'.!,'!8/R$.!'-.$Y&8'%&()!3/!,'!1$1',&3'3!3/!,'#!
=e7.&%'#!`!/8-./#'#!+&)%2,'3'#!'!,'!\VWSK 
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!!!!!3S!
/0/0,2(,=+4.(<4>(-45&,6",)(,74+"--45&,8"&"+(),6",9(*+4-(-4:&"#,;4)4<(+"#,

0#! &8-$.1')1/! 3/#1'%'.! Z2/! ,'! \&./%%&()! V/)/.',! 3/! W'7.&%'%&$)/#! S&,&1'./#!

)2)%'!,,/F(!'!#/.!-.&+'1&U'3'!/)!#2!1$1',&3'3K!0,!-.$%/#$!3/!-.&+'1&U'%&()!3/!,'!\VWSD!

-.$-&'8/)1/!3&%G$D!%$8/)U(!/)!9;O;!%$)!,'!#')%&()!3/!,'!d/`!Nt!<PKA;A!3/!E/=$.8'!

3/,!0#1'3$K!N$!$7#1')1/!/,,$D!)2)%'!,,/F(!'!%$)%,2&.#/K!M&)!/87'.F$D!`'!/)!,'!3T%'3'!3/,!

#/1/)1'D! W'7.&%'%&$)/#!S&,&1'./#! +&+&(! /,! 3/#-./)3&8&/)1$! `! +/)1'! 3/! ',F2)$#! 3/! #2#!

/#1'7,/%&8&/)1$#D!'#5!%$8$!2)'!3.e#1&%'!./32%%&()D!)$!#(,$!/)!#2!-.$-&$!!-./#2-2/#1$D!

#&)$! 1'87&T)! /)! /,! -./#2-2/#1$! 3/#1&)'3$! ',! '-.$+&#&$)'8&/)1$! 3/! ,'#! W2/.U'#!

".8'3'#D!#2!-.&)%&-',!%,&/)1/K!

"!-'.1&.!3/!,'!3T%'3'!3/,!#/1/)1'D!`!/#-/%&',8/)1/!/)!,'!3T%'3'!3/,!)$+/)1'D!,'!

\VWS! +&+&(! 2)! -.$%/#$! 3/! %$)1&)2$! '%G&%'8&/)1$! `! 3/#&)1/F.'%&()D! %$)! /,! %&/../! `!

-.&+'1&U'%&()!3/!-,')1'#!`!=e7.&%'#D!,'!-T.3&3'!3/!%'-'%&3'3/#!-.$32%1&+'#!`!-$#&%&$)/#!

/)! 8/.%'3$#! )'%&$)',/#D! %$8$! '#5! 1'87&T)! 2)! 3/#8')1/,'8&/)1$! 3/,! /)1.'8'3$!

-.$32%1&+$!&)32#1.&',!/)!/,!%2',!#/!&)#/.1'7'!/,!$.F')&#8$K!!!

d'#! -.&+'1&U'%&$)/#! 3/R'.$)! '! ,'! \VWS! %$)! #(,$! %2'1.$! /#1'7,/%&8&/)1$#!

&)32#1.&',/#! `! 2)! &8-$.1')15#&8$! '%$1'8&/)1$! /)! ,'#! %'-'%&3'3/#! -.$32%1&+'#o! 2)'!

&)%'-'%&3'3! 3/! /8-./)3/.! /,! 3/#'..$,,$! 3/! )2/+$#! -.$32%1$#! `! 1/%)$,$F5'#! -'.'! ,'!

3/=/)#'D! %$8$! '#5! 1'87&T)! 2)'! )2,'! &)%&3/)%&'! /)! ,'! F/)/.'%&()! /! &8-2,#$! 3/!

'%1&+&3'3/#! &)32#1.&',/#K! ",! 8&#8$! 1&/8-$D! #/! -/.3&/.$)! -.$+//3$./#! &)32#1.&',/#!

)'%&$)',/#D!`!%'-'%&3'3/#!1T%)&%'#!`!-.$32%1&+'#!/)!3/1/.8&)'3$#!/#,'7$)/#!3/!3&%G'#!

%'3/)'#!3/!+',$.K!!

404030*!('B%ZB(*]-)BE&-D(*$%*,#)*.&-A#B-C#D-('%)*

\/#3/!,'!3T%'3'!3/,!#/1/)1'D!-.$=2)3&U'3$!/)!,$#!)$+/)1'D!#/!&8-2,#(!3/#3/!/,!

0#1'3$!2)'!-.$=2)3'!3/#./F2,'%&()!`!'-/.12.'!3/!,'!/%$)$85'!)'%&$)',!Z2/!%$),,/+(!'!

2)! ./1.$%/#$! 3/! ,'! &)32#1.&'! /)! F/)/.',! `! '! ,'! -T.3&3'! 3/! /#,'7$)'8&/)1$#! /)! ,'!

/#1.2%12.'!-.$32%1&+'!)'%&$)',K!0)!-'.',/,$!'!/#1$D!#/! &)&%&(!2)!'%/,/.'3$!./1&.$!3/! ,'!
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!!!!!3<!
&)1/.+/)%&()! 3&./%1'! 3/,! 0#1'3$! /)! ,'#! '%1&+&3'3/#! -.$32%1&+'#! 8/3&')1/! ,'!

-.&+'1&U'%&()! `! %&/../! 3/! ,'#! /8-./#'#! -67,&%'#D! %$8$! '#5! 1'87&T)! 3/! ,'! ./F2,'%&()!

/#-/%5=&%'!-'.'!/,!3/#'..$,,$!&)32#1.&',!%$)!2)!3/#8')1/,'8&/)1$!3/!,'#!/#1.2%12.'#!3/!

-$,51&%'#!3/!'-$`$!'!,'!&)32#1.&'!)'%&$)',K!

4'.'! =&)/#! 3/! ,$#! $%G/)1'D! ,'#! -.&+'1&U'%&$)/#! /.')! -/.%&7&3'#! -$.! ,'! #$%&/3'3!

%$8$! ,'!G/..'8&/)1'!)/%/#'.&'!-'.'! #$,2%&$)'.! ,$#!F.')3/#!-.$7,/8'#!/%$)(8&%$#!`!

3/!-$,51&%'!-67,&%'K!0,!./1&.$!3/,!0#1'3$!3/!,'!'%1&+&3'3!-.$32%1&+'!#&F)&=&%'7'!1/.8&)'.!

%$)! ,$#!-.$7,/8'#!3/! &)=,'%&()D! %$)! ,'#! %.&#&#!3/,! #/%1$.!/Y1/.)$D! %$)! ,'! &)/=&%&/)%&'!`!

%$)!,'!=',1'!3/!-.$32%1&+&3'3K!?u/,,/.D!9;;>B!

97$ Q541=$ @1$ ;-=$ -DO14>3$O32F3$?4$3GH;5-$ D-4=14=-$3D1.D3$@1;$ O1DO-$@1$[?1$ ;3=$

1GH.1=3=$1=>3>3;1=$H.-B1F34$=1.B5D5-=$@1$23W3$D3;5@3@$)=5$2514$4-$O32F3$3D?1.@-$

=-2.1$;3=$D3?=3=$@1$>3;$541Q5D514D53)\$,-.$;-$>34>-A$=1$1=H1.323$[?1$=?$H.5B3>5<3D5I4$

.1=?;>3.3$14$=?=>34D53;1=$G1W-.3=$4-$=I;-$H-.$;-=$D-4=?G5@-.1=$@-G5D5;53.5-=A$=54-$

>3G25X4$ 14$ ;3$ 54Q.31=>.?D>?.3$ @5=H-452;1$ H3.3$ ;-=$ =1D>-.1=$ H.-@?D>5B-=A$ ?4$

1;1G14>-$ D;3B1$ H3.3$ ;3$ .11=>.?D>?.3D5I4$ @1$ ;3$ 1D-4-GF3$ 3.C14>543\$ 7;$ G5=G-$

>51GH-A$ ;3=$ H.5B3>5<3D5-41=$ Q?1.-4$ B5=>3=$ D-G-$ ?4$ 54=>.?G14>-$ H3.3$ 3;5B53.$ ;3=$

D?14>3=$ H]2;5D3=$ E$ >3G25X4$ D-G-$ ?4$ Q3D>-.$ @1$ 3>.3DD5I4$ H3.3$ ;3$ !K0\J$ TYIH1<A$

^__`/^_`V$

0)! /,! %'#$! 3/! ,'#! =e7.&%'#! 8&,&1'./#D! ,'! -.&+'1&U'%&()! 72#%'7'! 3'.! =&)! 'H! 9Y3$

541Q5D514D53$ .15>1.3@3A$ 1;$ @1=H5;Q3..-$ @1$ ;-=$ .1D?.=-=$ H]2;5D-=A$ ;3$ 54D-4=5=>14D53$ 14$ ;-=$

H.-E1D>-=$-$ ;3$@5=H1.=5I4$14$G];>5H;1=$3D>5B5@3@1=$@1$@5QFD5;$ D-41N5I4$14>.1$ =F$ E$ =54$?4$

H;34$-.C345<3D5-43;$1=>.3>XC5D-J$?L.&$)3$D!<ccOo!99<BK!

M/F6)! *$.)/R$! _$.&)$! ?<ccPBD! Z2&/)! =2/.'! \&./%1$.! V/)/.',! 3/! W'7.&%'%&$)/#!

S&,&1'./#!/)!/,!'a$!9;;9D!#/!%$)=/%%&$)(!2)!-,')!3/!.//#1.2%12.'%&()!`!.'%&$)',&U'%&()!

-.$32%1&+'! '-.$7'3$! -$.! /,! S&)&#1/.&$! 3/! \/=/)#'! `! /,! 0#1'3$! S'`$.! V/)/.',! 3/,!

0RT.%&1$K!!
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!!!!!3X!
9K=>1$ H;34$ D-4=5=>F3A$ TUV$ 14$ 3C.?H3.$ ;3=$ 54@?=>.53=$ G5;5>3.1=$ @1$ G3>1.53;1=$

;5B534-=$ 14$ ?43$ =-;3$ ?45@3@$ H.-@?D>5B3$ E$ ;-$ G5=G-$ D-4$ ;3$ H.-@?DD5I4$ @1$

3.G3G14>-$H1=3@-a$G34>141.$-H1.3>5B3=$;3=$QR2.5D3=$@1$HI;B-.3=$E$1NH;-=5B3=$E$

H.5B3>5<3.$ -$ B14@1.$ >-@3=$ ;3=$ ->.3=$ ?45@3@1=$ H.-@?D>5B3=$ -$ 54=>3;3D5-41=$

1N5=>14>1=$D-G-$>3G25X4$@1=O3D1.=1$$@1$;3=$H3.>5D5H3D5-41=$3DD5-43.53=$@1$>-@-$

1;$.1=>-$@1;$D-GH;1W-$[?1A$H-.$->.3$H3.>1A$;1$O32F3$=5@-$=3D3@-$H-.$@5=H-=5D5-41=$

H-;F>5D3=\$TUV$1=>323$H.1B5=>3$=?$H-=>1.5-.$3=-D53D5I4$3$1GH.1=3=$54>1.43D5-43;1=$

[?1$[?5=51.34$ 54B1.>5.$ 14$ 1;$ H3F=$ D1@514@-$ ;3$ 1GH.1=3$ 1=>3>3;$ =?$G1.D3@-A$ =?=$

54=>3;3D5-41=$ E$ =?$H1.=-43;$ 5@I41-$3$ D3G25-$@1$ D3H5>3;A$ >1D4-;-CF3$ E$G1.D3@-$

54>1.43D5-43;\J!?*$.)/R$!_$.&)$D!<ccPo!>:B!

M&! 7&/)!G'`!3/#'..$,,$#!Z2/!/)%$)1.'.$)! #2#1')%&',/#! '28/)1$#!/)! ,$#!)&+/,/#!

3/!/=&%&/)%&'!$-/.'1&+'! ,2/F$!3/! ,'#!-.&+'1&U'%&$)/#! ?V',&')&! /1! ',KD! <cc9BD! /)! F/)/.',D!!

,$#! $7R/1&+$#! 72#%'3$#! %$)! ,'! &8-,/8/)1'%&()! 3/,! -.$F.'8'! 3/! -.&+'1&U'%&$)/#!

/#12+&/.$)! ,/R$#! 3/! #/.! ',%')U'3$#K! W2/.$)! 82`! -$%'#! ,'#! /8-./#'#! Z2/! ,$F.'.$)!

3/#'..$,,'.! 2)! -.$%/#$! 3/! '-./)3&U'R/! `! ,$F.'.! )2/+'#! e./'#! 3/! )/F$%&$#! Z2/!

-/.8&1&/.')!#/)1'.!,'#!7'#/#!-'.'!2)!-$#1/.&$.!-.$%/#$!3/!&)1/.)'%&$)',&U'%&()K!?d(-/UD!

<ccABK!!

"#&8&#8$D! /,! -.$%/#$! 3/! -.&+'1&U'%&()! ,,/+'3$! '! %'7$! 32.')1/! ,'! 3T%'3'! 3/,!

)$+/)1'!-./#/)1(!F.')3/#!%2/#1&$)'8&/)1$#!/)!,'!=$.8'!/)!,'!Z2/!=2/!&8-,/8/)1'3$K!

d(-/U! ?<ccAB! 3/#1'%'! %2'1.$! .'U$)/#! Z2/! G&%&/.$)! '! ,'! &8-$-2,'.&3'3! 3/! /#1'#!

8/3&3'#K!0)!-.&8/.!,2F'.D!Z2/3'.$)!'#$%&'3'#!/)!,'!-/.%/-%&()!#$%&',!%$)!/-&#$3&$#!3/!

%$..2-%&()K!0)!/,!%'#$!3/!MgSLM"D!/)!,'!/1'-'!-./+&'!'!#2!-.&+'1&U'%&()!/)!/,!'a$!9;;<D!!

#/! &)32R$! '! 2)! &8-$.1')1/! 3T=&%&1! /%$)(8&%$Q=&)')%&/.$D! G'%&/)3$! Z2/! /)! ,$#!8/#/#!

-./+&$#!'!#2!/)'R/)'%&()!./F&#1.'.'!2)!3T=&%&1!$-/.'%&$)',!3/!2)!8&,,()!3/!3(,'./#!-$.!

35'!%2')3$!G&#1(.&%'8/)1/!G'75'!$-/.'3$!%$)!72/)$#!3/#/8-/a$#!/%$)(8&%$#K!0#1$!
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=2/.1/#! Z2/7.')1$#! 3/1/.8&)'.$)! 2)'! &8-$.1')1/! #27+',2'%&()! 3/! ,'! %$8-'a5'! ',!

8$8/)1$!3/!-'#'.!'!8')$#!3/,!#/%1$.!-.&+'3$K!?"U-&'U2!l!M%G$..D!<ccPBK!

0)!#/F2)3$!1T.8&)$D!)$!#/!,$F.(!',%')U'.!8/R$.'#!#2#1')%&',/#!/)!%',&3'3!)&!/)!

-./%&$#K!0)!/,!%'#$!3/!',F2)$#!#/.+&%&$#!-67,&%$#!#/!./F&#1.'.$)!'28/)1$#!1'.&='.&$#D!,$#!

%2',/#!#/!&7')!'%12',&U')3$!'!-'.1&.!3/!2)!5)3&%/!3/!-./%&$#!3/!,'!/%$)$85'!3/!0#1'3$#!

^)&3$#D!%$)!/,!$7R/1&+$!!3/!'#/F2.'.!,'!./)1'7&,&3'3!-'.'!,$#!&)+/.#$./#K!?d(-/UD!<ccAB!

d'! 1/.%/.'! .'U()! /#1e! ./,'%&$)'3'! '! ,$#! -.$%/#$#! 3/! .'%&$)',&U'%&()!

&8-,/8/)1'3$#D! ,$#! %2',/#! #/! 1.'32R/.$)! /)! 3/#-&3$#!8'#&+$#! `! -./%'.&U'%&()! /)! ,'#!

%$)3&%&$)/#!3/!1.'7'R$D!Z2/!=2/.$)!-/.%&7&3$#!%$8$!2)'!3/!,'#!F.')3/#!%'2#'#!3/!,$#!

',1$#!)&+/,/#!3/!3/#/8-,/$K!?d(-/UD!<ccAB!

W&)',8/)1/D! ,'! %/,/.&3'3! %$)! ,'! Z2/! #/! ,,/+(! '! %'7$! &8-'%1$! /)! 2)'! F.')!

G/1/.$F/)/&3'3! /)! ,'! %',&3'3! 3/! ,'#! )$.8'#! `! ./F2,'%&$)/#! Z2/! /)! 82%G$#! %'#$#!

-/.8&1&(!&)%28-,&.!F.')!-'.1/!3/!,'#!/Y&F/)%&'#!-'%1'3'#K!?d(-/UD!<ccAB!

"!8$3$! &,2#1.'1&+$! #/! 1.')#%.&7/!-'.1/!3/!2)!'.15%2,$!-/.&$35#1&%$!3/! ,'!T-$%'!

Z2/!G'%/!./=/./)%&'!'!,$#!&)1/)1$#!3/!-.&+'1&U'%&()!3/!,'#!=e7.&%'#!8&,&1'./#!`!Z2/!!)$#!

-$)/!3/!8')&=&/#1$!,$#!'.F28/)1$#!')1/#!8/)%&$)'3$#K!0,!8&#8$!3&%/H!

9Y-=$ =51>1$ 1=>32;1D5G514>-=$ [?1$ .1=>34$ B14@1.$ =-4$ H;34>3=$ @1$ >1D4-;-CF3$ D3=5$

-2=-;1>3$ E$ G?E$ @5QFD5;1=$ @1$ H.5B3>5<3.$ @125@-$ 3$ [?1$ .1=?;>3$ D-GH;5D3@-$ O3;;3.$

54>1.1=3@-=\$ K4$ =?$ G-G14>-$ ;-=$ 54>14>-=$ @1$ B14>3$ =1$ Q.?=>.3.-4$ H-.[?1$ =?$

1;1B3@3$B3;?3D5I4$5GH5@5I$;3$-H1.3>-.53\$

"1$ 3H?4>3$ 3$ [?1$ >-@-=$ 1;;-=$ =1.R4$ D-4B1.>5@-=$ 14$ ?45@3@1=$ @1$ 41C-D5-=$

3@1D?3@-=$ H3.3$ ;3$ H.5B3>5<3D5I4$G1@534>1$ H-=52;1=$ .1D-4B1.=5-41=$ -H1.3>5B3=$ -$

@1$.1D?.=-=$O?G34-=\J$?d'!N'%&()D!<O!3/!'7.&,!3/!9;;AB$$

! $
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80 +&(/,%MOB-D#**$%*%)B"$-(**

*$8$! #/! 8/)%&$)(! %$)! ')1/.&$.&3'3D! /,! -.$%/#$! 3/! -.&+'1&U'%&()! -$.! /,! Z2/!

'1.'+/#(!,'!\VWS!)2)%'!,,/F(!'!%$8-,/1'.#/K!0)!1T.8&)$#!-.$-&'8/)1/!)$.8'1&+$#D!,'#!

%2'1.$!=e7.&%'#!Z2/!G$`!%$)=$.8')!,'!\VWS!'6)!G$`!#/!/)%2/)1.'!3/%,'.'3'!r#2R/1'!'!

-.&+'1&U'%&()sK@!

"Z2/,,$#!/#1'7,/%&8&/)1$#!Z2/!)$!-23&/.$)!-'#'.!'!8')$#!3/,!#/%1$.!-.&+'3$D!

`'!#/'!-$.!.'U$)/#!/%$)(8&%'#D!-$,51&%'#!$!&)%,2#$!R23&%&',/#:D!-'#'.$)!3/!,'!(.7&1'!3/,!

S&)&#1/.&$!3/!\/=/)#'!'!3/-/)3/.!3/,!S&)&#1/.&$!3/!0%$)$85'K!*$)!/,!\/%./1$!Nt!@A@!

3/,! <;! 3/! '7.&,! 3/! 9;;AD! #/! 1.')#=&/./! ,'! \VWS! '! ,'! X2.&#3&%%&()! 3/,! S&)&#1/.&$! 3/!

0%$)$85'!`!g7.'#!`!M/.+&%&$#!467,&%$#!%$)!/,!$7R/1&+$!3/!%$)%./1'.!,'!-.&+'1&U'%&()!3/!

,'#! =e7.&%'#!8&,&1'./#!Z2/!'6)!/Y&#15')K! !0)! ,$#!%$)#&3/.')3$#!3/,!-./#/)1/!3/%./1$!#/!

/Y-./#'!Z2/H!9U.1=?;>3$5GH-=>1.C32;1$D-4D;?5.$;-=$H.-D1=-=$@1$H.5B3>5<3D5I4$@5=H?1=>-=$

14$B5.>?@$@1$;3$Y1E$#b$^(\`+(A$14>.1$;-=$[?1$=1$14D?14>.34$;3=$QR2.5D3=$G5;5>3.1=$@1$;3=$

[?1$ @3$ D?14>3$ ;3$ H.1=14>1$ G1@5@3\J$ 4.$F./#&+'8/)1/D! ,$! Z2/! Z2/3(! 3/! ,'! \VWSD!

/8-/U(! '! Z2/3'.! /)! /,! $,+&3$D! %$)! #2#! ./-/.%2#&$)/#! /)! %2')1$! '! ./32%%&()! /)! /,!

-/.#$)',D! $7#$,/#%/)%&'! 3/! #2#! 8'Z2&)'.&'#D! 3/#'%12',&U'%&()! /)! -.$%/#$#!

1/%)$,(F&%$#D! -'.1&3'#! -./#2-2/#1'.&'#! ,,/+'3'#! ',! 85)&8$! -$#&7,/D! /)1./! $1.$#!

'#-/%1$#K! _',! /#! /,! '7')3$)$!/)!Z2/! %'`(! ,'!\VWS!Z2/D! /)! /,! 'a$!<cc@D! %2')3$! #/!

'-.2/7'! ,'! /#1.2%12.'! $.Fe)&%'! 3/,! )2/+$! S&)&#1/.&$! 3/! 0%$)$85'! `! 4.$32%%&()D! ,'!

/)%2/)1.'! %$8$! $.F')&#8$! 3/#%/)1.',&U'3$! 3/! ,'! M/%./1'.5'! d/F',! `! "38&)&#1.'1&+'D!

%2`'#!=2)%&$)/#!,/R$#!#/!/)%2/)1.')!3/!,'#!-$,51&%'#!-.$32%1&+'#K!!

E/%&T)!/)!/,! 'a$!<ccAD!8/3&')1/!/,!\/%./1$!Nt!9c>;D! ,'#! %2'1.$! =e7.&%'#!Z2/!

%$)=$.8'7')! ,'!\VWS! ?We7.&%'!S&,&1'.! W.'`! d2&#! C/,1.e)D! We7.&%'!S&,&1'.! E5$! _/.%/.$D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
4 "6)!#&F2/!+&F/)1/!,'!d/`!<@Kc@:!Z2/!3/%,'.'!'!,'#!/)1&3'3/#!Z2/!$-/.')!/)!/,!e87&1$!3/,!S&)&#1/.&$!3/!\/=/)#'D!
&)%,2&3'!,'!\VWSD!v#2R/1'#!'!-.&+'1&U'%&()v 
5 0#!/,!%'#$!3/!,'!We7.&%'!S&,&1'.!E5$!_/.%/.$!-./#/)1'!2)'!./#1.&%%&()!R23&%&',!3/!/)'R/)'%&()K 
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We7.&%'! S&,&1'.! 3/! 4(,+$.'#! `! 0Y-,$#&+$#! j&,,'! S'.5'! `! We7.&%'! S&,&1'.! "U2,BD! #$)!

1.')#=/.&3'#! '! ,'! (.7&1'! 3/,! S&)&#1/.&$! 3/! 4,')&=&%'%&()! W/3/.',D! L)+/.#&()! 467,&%'! `!

M/.+&%&$#!?SLN4d"NBD!%$)!/,!%,'.$!$7R/1&+$!3/!#2!./'%1&+'%&()!`!=$8/)1$D!/)8'.%'3'#!

/)! ,'!-$,51&%'!-.$32%1&+'! ,,/+'3'!'!%'7$!-$.!/,!V$7&/.)$!N'%&$)',K! d$#!%$)#&3/.')3$#!

3/,!-./#/)1/!3/%./1$!=2)3'8/)1')!/#1'!3/%&#&()!/)!Z2/H!9U14$Q?4D5I4$@1$;3$D-4>54?3$

3D>?3;5<3D5I4$@1;$.-;$[?1$@121$D?GH;5.$1;$K"c70d$#7L!d#7YA$=1$D-4=5@1.34$D?GH;5@3=$

;3=$ D3?=3;1=$ [?1$ -H-.>?43G14>1$ @1Q5451.34$ ;3$ 3D>?3;$ @1H14@14D53$ @1;$ G14D5-43@-$

-.C345=G-JD! '#&8&#8$! 3/#1'%'! Z2/! /,! SLN4d"N! 1&/)/! 9U14>.1$ =?=$ D-GH1>14D53=$ ;3$

H;345Q5D3D5I4$@1$ ;3$ 54B1.=5I4$H]2;5D3$ >14@514>1$ 3$ ?4$ 1[?5;52.3@-$@1=3..-;;-$ C1-C.RQ5D-$

.1C5-43;$ [?1$ D-4=-;5@1$ 1;$ Q1@1.3;5=G-A$ >14514@-$ 3$ =?$ D3.C-$ H3.>5D5H3.$ 14$ ;3$

3@G545=>.3D5I4$ @1$ ;3=$ H3.>5D5H3D5-41=$ @1;$ K=>3@-$ 14$ ;3=$ 1GH.1=3=$ @1$ D3.RD>1.$

H.-@?D>5B-\J! \/! /#1'!8')/.'D! Z2/3'! /Y-./#'3$! /,! )2/+$! .$,! Z2/! $1$.F'.5'! /,! 0#1'3$!

N'%&$)',!'!,'!\VWSK!!

4'.',/,'8/)1/!',! &8-2,#$!./%&7&3$!-$.! ,'#!1.'#=$.8'%&$)/#!/)!/,!e87&1$!3/!,'#!

-$,51&%'#!-.$32%1&+'#!/! &)32#1.&',/#!Z2/!'1.'+/#'7'!/,!-'5#D! ,'!\VWS!#/!+&$!='+$./%&3'!

-$.!,'#!)2/+'#!=$.8'#!3/!-$,51&%'#!/)!8'1/.&'!3/!3/=/)#'K!!

M/F6)!C'11'F,&)$! ?<c9<o!<c9<7BD!3/#3/!/,!'a$!<ccPD! ,'!-$,51&%'!/)!3/=/)#'! =2/!

'3Z2&.&/)3$!2)'!%./%&/)1/!&8-$.1')%&'!/)!,'!'F/)3'!-67,&%'D!-./#/)1')3$!.'#F$#!Z2/!

3/=&)/! %$8$! 2)! r8$3/,$! -.$F./#&#1'! 3/! ,'! 3/=/)#'s! Z2/! '#-&.'! 'H! 9B! %$)1.&72&.! ',!

=$.1',/%&8&/)1$!3/!,'!3/8$%.'%&'o!7B!-.$8$+/.!,'!./32%%&()!3/!,'!3/#&F2',3'3!#$%&',o!%B!

='+$./%/.!,'!./32%%&()!3/!'#&8/1.5'#!/)1./!,$#!/#1'3$#!/)!/,!#&#1/8'!&)1/.)'%&$)',o!`!3B!

-.$+//.! 2)'! /=/%1&+'! 3/=/)#'! )'%&$)',! 7'#'3'! /)! 2)'! -$#12.'! 3/=/)#&+'! `! 3/!

-.$`/%%&()!3/!,'!-'UK!

0)!/,!8'.%$!3/!/#1/!8$3/,$D!C'11'F,&)$!?<c9<7B!&3/)1&=&%'!1./#!8/3&3'#!'3$-1'3'#!

-$.!/,!0#1'3$H!!
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9K E/,')U'8&/)1$! 3/,! r*&%,$! 3/! 4,')/'8&/)1$! 3/! ,'! \/=/)#'sD! %2`$! -.&)%&-',!

$7R/1&+$!/#!/#1'7,/%/.!2)!-.$%/#$!3/!-,')/'8&/)1$!3/!,'!3/=/)#'D!7'#')3$!

#2!/#1.'1/F&'!/)!/,!%.&1/.&$!3/,!-,')/'8&/)1$!-$.!%'-'%&3'3/#K!!

!9U$eY3$1=>.3>1C53$14$@1Q14=3$E3f$4-$=1$23=3$14$;3=$>.3@5D5-43;1=$O5HI>1=5=$@1$

D-4Q;5D>-$H-.[?1$;3=$G5=G3=$D3.1D14$@1$=14>5@-$14$?4$D-4>1N>-$@-4@1$1;$H3F=$

4-$ 14Q.14>3$ 3G143<3=$ 1B5@14>1=$ -$ 54G5414>1=$ 3$ =?$ =1C?.5@3@\$ ,-.$ 1;$

D-4>.3.5-A$ ;3$ 7.C14>543$ O3$ .1=?1;>-$ >-@-=$ =?=$ D-4Q;5D>-=$ ;5GF>.-Q1=$ E$

G34>51414$?4$3;>F=5G-$45B1;$@1$D--H1.3D5I4$D-4$;-=$H3F=1=$B1D54-=K!pwq!,-.$;-$

>34>-A$1=$?4$H;3413G514>-$[?1$1=>R$-.514>3@-$3$@1=3..-;;3.$D3H3D5@3@1=$14$

D3@3$ ?43$ @1$ ;3=$ Q?1.<3=$ H3.3$ 14Q.14>3.$ ?43$ 3GH;53$ B3.51@3@$ @1$ H-=52;1=$

1GH;1-=$@1;$54=>.?G14>-$G5;5>3.\$,-.$1;;-A$1=$?4$H;3413G514>-$[?1$@1G34@3$

Q?1.<3=$ 3.G3@3=$ Q;1N52;1=A$ E$ H.1H3.3@3=$ H3.3$ @1=1GH1Z3.=1$ Q.14>1$ 3$

=5>?3D5-41=$G?E$@5B1.=3=$T63>>3C;54-A$^_%^2a$%V!!

<K E/'%1&+'%&()!3/!,'!&)32#1.&'!8&,&1'.K!!

PK "28/)1$! -./#2-2/#1'.&$! -'#')3$! 3/! <ccc!8&,,$)/#! 3/! 3(,'./#! /)! /,! 'a$!

<ccP!'!%'#&!:ccc!8&,,$)/#!/)!/,!<c9<D!-.&)%&-',8/)1/!/)!#','.&$#K!

\/#3/! ,'!-/.#-/%1&+'!3/! ,'!+&)%2,'%&()!/)1./! ,'!\VWS!`! ,'#!WW""D!%'3'!2)'!3/!

/#1'#!8/3&3'#!G'!%$)1.&72&3$!'!=$.1',/%/.!3&%G'!./,'%&()K!

0)!-.&8/.!,2F'.D!3/)1.$!3/,!8'.%$!3/,!r*&%,$!3/!4,')/'8&/)1$!-'.'!,'!\/=/)#'s!

#/!3/#'..$,,'!/,!r4,')!3/!*'-'%&3'3/#!S&,&1'./#!f!4d"N!*"SLdsD!-27,&%'3$!/)!/,!<c9<!`!

Z2/! #&.+/! 3/! 7'#/! -'.'! 2)'! -,')&=&%'%&()! 3/,! 3/#'..$,,$! 3/! ,'#! &)+/.#&$)/#! `!

'3Z2&#&%&$)/#! 3/! ,'#! W2/.U'#! ".8'3'#! -'.'! ,$#! -.(Y&8$#! +/&)1/! 'a$#K! "#&8&#8$D! #/!

./',&U(! 2)'! 8$3/.)&U'%&()! 3/,! #&#1/8'! ,$F5#1&%$D! %./')3$! ,$#! r4.$F.'8'#! 3/!

"7'#1/%&8&/)1$!*$)#$,&3'3$#!3/!L)#28$#!-'.'!,'!\/=/)#'!f!4"*L\s!%$)!/,!$7R/1&+$!3/!

%/)1.',&U'.!`!G$8$F/)/&U'.!,$#!/Z2&-'8&/)1$#!3/!2#$!%$86)!3/!,'#!1./#!=2/.U'#K!

0)!#/F2)3$!,2F'.D!3/)1.$!3/!,'#!8/3&3'#!3/!./'%1&+'%&()!3/!,'!&)32#1.&'!8&,&1'.!

#/! /)%2/)1.'! /,! 1.'#-'#$! '! ,'! (.7&1'! 3/,! S&)&#1/.&$! 3/! 4,')&=&%'%&()! 8/)%&$)'3$!
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')1/.&$.8/)1/D! '#5! %$8$! =2/.1/#! &)&%&'1&+'#! /)! )2/+$#! -.$`/%1$#! 3/! &)+/.#&()!

'%$8-'a'3'#! 3/! 2)! &8-$.1')1/! '28/)1$! -./#2-2/#1'.&$K! 0)! /#1/! #/)1&3$!

W'7.&%'%&$)/#!S&,&1'./#!-'#(!3/!2)'!/R/%2%&()!-./#2-2/#1'.&'!3/!,$#!'-$.1/#!3/,!1/#$.$!

)2,'!/)!/,!'a$!<ccPD!'!2)'!/R/%2%&()!3/!,'!8&#8'!=2/)1/D!3/!%'#&!PAP!8&,,$)/#!3/!-/#$#!

/)!/,!'a$!<c9<KA!!!!!

rL321$@1=>3D3.$[?1$;3=$G->5B3D5-41=$@1>.R=$@1$1=>3$@1D5=5I4$4-$=1$B54D?;34$D-4$

?43$B5=5I4$G5;5>3.5=>3A$=54-$H.54D5H3;G14>1$D-4$?43$;1D>?.3$H-;F>5D3$[?1$5@14>5Q5D3$

3$1=3$54@?=>.53$D-G-$?43$O1..3G514>3$@1;$@1=3..-;;-$E$@1$;3$54D;?=5I4$=-D53;\$01$

1=>3$G341.3A$;3$54@?=>.53$@1$;3$@1Q14=3$=1$D-4D521$D-G-$?43$Q?14>1$@1$1GH;1-$

3;>3G14>1$.1G?41.3@-$[?1$3;$G5=G-$>51GH-A$H1.G5>1$=?=>5>?5.$5GH-.>3D5-41=$E$

.1@?D5.$ ;3$ 2.1DO3$ >1D4-;IC5D3$ D-4$ ;-=$ H3F=1=$ GR=$ 3B34<3@-=\J$ T63>>3C;54-A$
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",!')',&U'.!/,!/#1'3$!3/!'.1/!3/,!-./#/)1/!%'#$!3/!/#123&$D!#/!/)=$%'.'!/,!8&#8$!

3/#3/! 3$#! )&+/,/#K! 0)! 2)! -.&8/.! )&+/,! `! 3/#3/! 2)'! 8&.'3'! F/)/.',D! #/! ./',&U'.e! 2)!
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&)1/.+/)&.!/)! ,'!/%$)$85'!'-,&%')3$!-$,51&%'#!Z2/!F/)/./)!'Z2/,,$#! &)%/)1&+$#!Z2/!/,!

-.$-&$! 8/.%'3$! )$! %./'D! ! -'.'! -.$8$+/.! ,'! &)+/.#&()! `! /,! 3/#'..$,,$K! \/)1.$! 3/! ,'!
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1;1B3@-$@XQ5D5>$ Q5=D3;$ [?1$1;;3=$H.-B-D3234\$,1.-$14$ ;3=$4?1B3=$ D5.D?4=>34D53=A$
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-./#/)1/!&)=$.8/!/#H!m*(8$!=2/!/,!&8-'%1$!3/!,'!-.&+'1&U'%&()!3/!,'!\&./%%&()!V/)/.',!

3/!W'7.&%'%&$)/#!S&,&1'./#!/)!/,!'7'#1/%&8&/)1$!-'.'!,'!\/=/)#'n!

4'.'!/,,$!#/!/#1'7,/%&/.$)!,$#!#&F2&/)1/#!$7R/1&+$#H!!

g7R/1&+$!V/)/.',!

• \/#%.&7&.D!%$8-./)3/.!`!')',&U'.!/,! &8-'%1$!3/,!-.$%/#$!3/!-.&+'1&U'%&()!3/! ,'!

3T%'3'!3/,!)$+/)1'!/)!/,!e./'!3/!,'!&)32#1.&'!-'.'!,'!3/=/)#'K!!

g7R/1&+$#!0#-/%5=&%$#!

• \/#%.&7&.D!%$8-./)3/.!!`!')',&U'.!/,!&8-'%1$!3/!,'!-.&+'1&U'%&()!3/!,'!\VWS!/)!

/,!'7'#1/%&8&/)1$!3/!,'#!W2/.U'#!".8'3'#K!

• L3/)1&=&%'.!/)#/a')U'#!`!F/)/.'.!./%$8/)3'%&$)/#!-'.'!1/)/.!/)!%2/)1'!/)! ,'!

'%12',!-$,51&%'!-'.'!,'!&)32#1.&'!/)!,'!3/=/)#'K!!

B0/0 9$&6(%"&<:,6",)(,#")"--45&,6"),-(#:,

d'#!.'U$)/#!Z2/!,,/+'.$)!'!,'!/,/%%&()!3/,!%'#$!#$)!+'.&'#D!/)1./!/,,'#!#/!-2/3/)!

/)28/.'.!,'#!#&F2&/)1/#H!

• d'!/#%'#/U!/)!%2')1$!'!3/#'..$,,$#!1/(.&%$#!#$7./!/,!1/8'K!S2%G$!#/!G'!/#%.&1$!

#$7./! -.&+'1&U'%&$)/#! /87,/8e1&%'#! %$8$! ,$! #$)! ,$#! %'#$#! 3/! ,$#! #/.+&%&$#!

-67,&%$#! 1',/#! %$8$!V'#!3/,! 0#1'3$! ?"U-&'U2!l!M%G$..D! <cc9B! `! 0)1/,! ?"7/,/#D!

W$.%&)&1$!l!M%G$..D!<cc9Bo!'#5!%$8$!,'!./%&/)1/!`!/#1'1&U'3'!k4W!?]$U2,RD!<cc<BK!

0)! /,! e87&1$! 3/! ,'! &)32#1.&'! 3/! ,'! 3/=/)#'D! /,! %'#$! 3/! ,'! We7.&%'! S&,&1'.! 3/!

"+&$)/#!-'./%/!!#/.!/,!8e#!/#123&'3$D!8&/)1.'#!Z2/!,$#!')e,&#&#!/)%$)1.'3$#!/)!

1$.)$! '! ,'! \VWS! #2/,/)! /)=$%'.#/! 3/#3/! ,'! -/.#-/%1&+'! 3/,! 3/#'..$,,$!
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!!!!!84!
&)32#1.&',D! `! )$! 1')1$! 3/#3/! #2! &8-'%1$! /)! /,! '7'#1/%&8&/)1$! 3/! ,'#! W2/.U'#!

".8'3'#! ?C/,&)&!l!E$2F&/.D!<ccO! o!C/,&)&D!<cc>BK!0)!/#1/!8&#8$!#/)1&3$D!/)! ,'!

8'`$.5'! 3/! ,$#! 1.'7'R$#! Z2/! ./',&U')! ')e,&#&#! %2')1&1'1&+$#! 3/! ,'! -'.1&%&-'%&()!

3/,!#/%1$.!-67,&%$!%$8$!-.$32%1$.!3/!7&/)/#!`I$!#/.+&%&$#D!)$!#/!%$)#&3/.'!'!,$#!

$.F')&#8$#!'21e.Z2&%$#!1',/#!%$8$!,'!\VWS!?E$2F&/.D!<ccOBK!d'!-'.1&%2,'.&3'3!

Z2/!12+$!/,!-.$%/#$!3/!-.&+'1&U'%&()!3/!,'!\VWS!3/!)2)%'!,,/F'.!'!%$)%,2&.#/D!

#28/.F&/)3$!'!,'!\VWS!'!2)!-/.5$3$!3/!$,+&3$!`!'7')3$)$!%$)!#2#!./#-/%1&+'#!

%$)#/%2/)%&'#!-'.'! ,'! &)#1&12%&()K!0#1$!1.'/!'#$%&'3'! ,'!3&=&%2,1'3!3/!)$!-$3/.!

')',&U'.!2)'!-.&+'1&U'%&()!/)!#2!1$1',&3'3D!`'!Z2/!)$!/Y&#1/!#2!-'.',/,$!3/#3/!/,!

e87&1$!-.&+'3$K!!

• d'! %/.%')5'! 3/,! &)+/#1&F'3$.! %$)! /,! %'#$! 3/! /#123&$D! ='%&,&1')3$! /,! '%%/#$! '!

&)=$.8')1/#! %,'+/D! '#5! %$8$! '! 3$%28/)1'%&()! Z2/! )$! #2/,/! #/.! 3/! =e%&,!

3&#-$)&7&,&3'3K!!

• d'!)2/+'!$.&/)1'%&()!Z2/!+&+/! ,'!\VWS!3/#3/!/,!0#1'3$!N'%&$)',D!./#2%&1')3$!

3/!#2#!%/)&U'#!`!Z2/!./Z2&/./!3/!2)!')e,&#&#!-.$=2)3$!3/!,$#!/..$./#!3/,!-'#'3$K!

B0D0 ;"<:6:):CE(,(,#"+,$<4)4>(6(,

4'.'! /,! ')e,&#&#! 3/,! -./#/)1/! %'#$! #/! 21&,&U'.e! 2)'! !8/1$3$,$F5'! %2',&1'1&+'D! '!

-'.1&.! 3/! 2)! %'#$! 3/! /#123&$! &)#1.28/)1',K! d'! /,/%%&()! 3/! ,'! 8&#8'! #/! =2)3'8/)1'!

-.&)%&-',8/)1/!/)! ,'!-./#/)%&'!3/! ,'#!1./#!%$)3&%&$)/#!Z2/!-.$-$)/!k&)! ?p9;;@q<cc;B!

-'.'! ,'! 21&,&U'%&()! 3/! /#1'! 1&-$! 3/! 8T1$3$D! '! #'7/.H! 'B! /,! 1&-$! 3/! &)+/#1&F'%&()! 3/,!

-.$7,/8'!-,')1/'3$o!7B!/,!F.'3$!3/!%$)1.$,!Z2/!-$#//!/,! &)+/#1&F'3$.!#$7./!/,!'%12',!

%$8-$.1'8&/)1$! 3/! ,$#! /+/)1$#! `! %B! /,! F.'3$! /)! Z2/! /,! =$%$! %'/! #$7./! ,$!

%$)1/8-$.e)/$!/)!%$)1.'-$#&%&()!'!,$#!/+/)1$#!G&#1(.&%$#K!!

M&F2&/)3$!,'#!%$)3&%&$)/#!8/)%&$)'3'#D!/)!-.&8/.!,2F'.D!/,!1&-$!3/!-./F2)1'!3/,!

-.$7,/8'! -,')1/'3$! /)! ,'! -./#/)1/! &)+/#1&F'%&()! ./#-$)3/! '! ,'#! -./F2)1'#! 3/! 1&-$!

r%(8$s!`!r-$.!Z2TsK!M/F6)!k&)!?p9;;@q<cc;BD!-'.'!/#1/!1&-$!3/!-./F2)1'#!Z2/!72#%')!

/Y-,&%'.!3/1/.8&)'3'#!%&.%2)#1')%&'#!3/,!-./#/)1/D!/,!8T1$3$!3/!/#123&$!3/!%'#$#!#/!
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!!!!!88!
+2/,+/! %'3'! +/U! 8e#! ./,/+')1/K! ")1/! /#1/! 1&-$! 3/! -.$7,/8e1&%'#D! ,$#! 8T1$3$#! 8e#!

./%$8/)3'3$#! #$)! /,! /#123&$! 3/! %'#$#D! ,$#! /Y-/.&8/)1$#! `! ,'#! &)+/#1&F'%&$)/#!

G&#1(.&%'#K! rK=>-$ 1=$ H-.[?1$ >3;1=$ H.1C?4>3=$ @1214$ ;5@53.$ D-4$ .1;3D5-41=$ -H1.3D5-43;1=$

[?1$41D1=5>34$=1.$>.3<3@3=$14$1;$>51GH-A$14$;?C3.$@1$G1.3=$Q.1D?14D53=$-$54D5@14D53=Ks!

?k&)D!p9;;@q<cc;o!;BK!!

d'! #/F2)3'! %$)3&%&()D! /#1'7,/%/.e! ,'! +',&3/U! 3/! 21&,&U'.! /,! 8T1$3$! 3/,!

/Y-/.&8/)1$o! 8&/)1.'#! 8'`$.! #/'! /,! F.'3$! /)! Z2/! 1',/#! %$)32%1'#! -2/3')! #/.!

8')&-2,'3'#!-$.!/,!&)+/#1&F'3$.D!8'`$.!#/.e!,'!+/)1'R'!3/!21&,&U'.!/,!/Y-/.&8/)1$!%$8$!

8/1$3$,$F5'K!!

4$.!6,1&8$D!3/!'%2/.3$!'!,'!1/.%/.!%$)3&%&()D!8&/)1.'#!8e#!=$%',&U'3$!#/!/#1T!'!

/+/)1$#!G&#1(.&%$#D!8e#!-/.1&)/)1/!#/.e!,'!/,/%%&()!3/!2)'!&)+/#1&F'%&()!G&#1(.&%'K!!

0)! %$)#/%2/)%&'D! -$.! 1.'1'.#/! ,'! -./#/)1/! &)+/#1&F'%&()! /)! 1$.)$! '! 2)'!

-./F2)1'! 3/,! 1&-$! r%(8$s! $! r-$.! Z2Ts! 3/1/.8&)'3'#! %&.%2)#1')%&'#! 3/,! -./#/)1/!

=2)%&$)')!`!!#$7./!,$#!Z2/!)$!#/!1&/)/!%'-'%&3'3!3/!!%$)1.$,D!/#!Z2/!,'!8/1$3$,$F5'!3/!

r/#123&$!3/!%'#$#s!./#2,1'!,'!8e#!'-.$-&'3'K!!!

"#&8&#8$D!/#1/!&)=$.8/!72#%'!./',&U'.!2)'!%$)1.&72%&()!#$7./!,'!1/8e1&%'!7'R$!

')e,&#&#!3/#3/!,'#!-/.%/-%&$)/#!3/!'%1$./#!Z2/D!3&./%1'!$!&)3&./%1'8/)1/!#/!/)%2/)1.')!

+&)%2,'3$#!',!%'#$!3/!/#123&$D!-/.8&1&/)3$!/).&Z2/%/.)$#!3/#3/!,'!$7#/.+'%&()!3&./%1'!

3/!,$#!8&#8$#!'#5!%$8$!3/!#2#!/Y-/.&/)%&'#K!!

g1.$!='%1$.!Z2/!%$)1.&72`(!'! ,'!/,/%%&()!3/!2)'!8/1$3$,$F5'!%2',&1'1&+'!=2/!,'!

3&=&%2,1'3!3/!'%%/3/.!'!3'1$#!/#1'35#1&%$#!%$)=&'7,/#!`!2)&=$.8/#K!d$#!-$%$#!3'1$#!Z2/!

#/! /)%$)1.'.$)! G'#1'! /,! 8$8/)1$! #2/,/)! /#1'.! &)%$8-,/1$#D! ,$! Z2/! 3&=&%2,1'! ,'!

-$#&7&,&3'3!3/! ./',&U'.!2)!/#123&$! %2')1&1'1&+$!Z2/!-/.8&1'! ,,/F'.!'! %$)%,2#&$)/#!Z2/!

%$)1.&72`')!',!/)1/)3&8&/)1$!3/! ,'!-.$7,/8e1&%'!7'R$!')e,&#&#K!d'! =',/)%&'!3/!3'1$#!`!

./F&#1.$#! /#1'35#1&%$#D! -'./%/.5'! #/.! ',F$! F/)/.',&U'3$! -'.'! ,'#! W2/.U'#! ".8'3'#D!
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!!!!!8S!
-/.8&1&/)3$! &)=/.&.! Z2/! )$! /Y&#15'D! /)! /#1/! #/%1$.D! 2)'! -$,51&%'! &)#1&12%&$)',! /)! /#1/!

#/)1&3$K!!

g1.$!G/%G$!Z2/!3&=&%2,1'!,'!./%$,/%%&()!3/!3'1$#D!/#!/,!%'87&$!/)!,'!-$,51&%'!3/!

'7'#1/%&8&/)1$!3/!,'#!W2/.U'#!".8'3'#K!*$)!')1/.&$.&3'3!',!<cc>D!,'#!%$8-.'#!3/!%'3'!

=2/.U'! #/! ./',&U'7')! -$.! #/-'.'3$! `! /.'! ./#-$)#'7&,&3'3! 3/! %'3'! =2/.U'!

./#-/%1&+'8/)1/K!"!-'.1&.!3/,!\/%./1$!Nt!9><;!3/,!'a$!<cc>D!/,!S&)&#1/.&$!3/!\/=/)#'!

%$8/)U(! '! %/)1.',&U'.! ,'#! 8&#8'#! `! '! 3/#'..$,,'.! 2)'! -$,51&%'! 3/! '3Z2&#&%&$)/#!

2)&=&%'3'!`!!-,')&=&%'3'K!

0)! /#1/!8&#8$! #/)1&3$D! /#! &8-$.1')1/! ./#',1'.! Z2/! 1'8-$%$!G'`! &)=$.8'%&()!

%/.1/.'! ./#-/%1$! ',! %$)F,$8/.'3$! 3/! /8-./#'#! +&)%2,'3'#! ',! %$8-,/R$! 3/! ,'! \VWSK!

0#1$!%$)%2/.3'!%$)! ,'#! ,&8&1'%&$)/#!/)%$)1.'3'#!-$.!E$2F&/.! ?<ccOB!Z2&/)!3/#1'%'! ,'!

=',1'! 3/! %/.1/U'! /)! /,! )68/.$! 3/! /8-./#'#! /#1'1',/#! %./'3'#! 32.')1/! ,$#! 'a$#! 3/!

-$#F2/..'!/)!,'!".F/)1&)'D!$.&F&)'3'!/)!,'!3&+/.#&3'3!3/!=$.8'1$#!,/F',/#!`!/#1'121'.&$#!

Z2/! =2/.$)!'3Z2&.&/)3$!`! '! ,'! %$)=2#&()! %./'3'!-$.! ,$#!)28/.$#$#!/#1'7,/%&8&/)1$#!

3/-/)3&/)1/#! 3/! $.F')&#8$#! %/)1.',&U'3$#! $! 3/#%/)1.',&U'3$#! 3/! ,'! "38&)&#1.'%&()!

467,&%'!/)!1$3$#!#2#!)&+/,/#K!!

4$.! ,$! 1')1$D! ,'#! %'.'%1/.5#1&%'#! 3/! ,'! -./#/)1/! &)+/#1&F'%&()! #28'3'#! '! ,'#!

3&=&%2,1'3/#!/)!,'!./',&U'%&()!3/!2)!/#123&$!%2')1&1'1&+$D!G'%/)!Z2/!/,!/#123&$!3/!%'#$!

#/'!/,!8/R$.!8T1$3$!'!#/.!'-,&%'3$K!4'.'!/,!3/#'..$,,$!3/,!-./#/)1/!&)=$.8/!#/!21&,&U(!

%$8$!$.&/)1'%&()!`!./=/./)%&'!/)!%2')1$!'!,'!8/1$3$,$F5'!`!=$.8'!3/!1.'7'R$!,'!1/#&#!

3/!8'/#1.5'!./',&U'3'!-$.!0#-/.!?<c9cBK!

B0?0 ,9$"&<"#,6",4&A:+%(-45&,F,<G-&4-(#,6",+"-:)"--45&,6",6(<:#,

<0S030*W2/)1/#!4.&8'.&'#!

K4>.1B5=>3=$3$54Q-.G34>1=$D;3B1=$

M/!./',&U'.$)!/)1./+&#1'#!'!#/&#!&)=$.8')1/#!%,'+/D!!./=/./)1/#!/)!,'!8'1/.&'!7'R$!

')e,&#&#D! '! -'.1&.! 3/! 2)! %2/#1&$)'.&$! #/8&/#1.2%12.'3$K! d'#! /)1./+&#1'#! =2/.$)!
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!!!!!8<!
'%$.3'3'#!1/,/=()&%'8/)1/!')1&%&-')3$!'!%'3'!2)$!3/!,$#!/)1./+&#1'3$#!,'!.'U()!3/!,'!

8&#8'!'#5!%$8$!,$#!$7R/1&+$#!3/,!&)=$.8/K!N$!#/!&)=$.8(!',!/)1./+&#1'3$!,'#!.'U$)/#!3/!

#2!/,/%%&()!%$8$!&)=$.8')1/!%,'+/D!3/!8')/.'!1',!3/!%$)$%/.!#2!-/.#-/%1&+'!-/.#$)',!

#&)!Z2/!/,!8&#8$!'#28&/.'!2)!.$,!/#-/%5=&%$K!_$3'#!,'#!/)1./+&#1'#!=2/.$)!./',&U'3'#!/)!

=$.8'!-/.#$)',D!%'.'!'!%'.'!%$)!/,!/)1./+&#1'3$!#&)!-'.1&%&-'%&()!3/!1/.%/.$#K!M&!7&/)!#/!

-.$-2#$! ,'! F.'7'%&()! 3/! ,'#! 8&#8'#D! Z2/3')3$! 7'R$! /Y%,2#&+'! 3/%&#&()! 3/,!

/)1./+&#1'3$D! 1$3'#! ,'#! /)1./+&#1'#! =2/.$)! F.'7'3'#! `! #/! $=./%&(! ,'! -$#&7&,&3'3! 3/!

'8-,&'.!,'!&)=$.8'%&()!#28&)&#1.'3'!8/3&')1/!$1.$#!8/3&$#D!'%,'.')3$!-./+&'8/)1/!,'!

/#1.&%1'!%$)=&3/)%&',&3'3!3/!,'#!8&#8'#!!

<0S040*K"%'B%)*:%D"'$#&-#)*

K=>?@5-$4-.G3>5B-!

")e,&#&#! 3/,! %2/.-$! )$.8'1&+$! #$7./! ,'! %./'%&()! `! ! -.&+'1&U'%&()! 3/! 08-./#'#!

S&,&1'./#D!&3/)1&=&%')3$!,'#!#&F2&/)1/#!%$8$!8e#!./,/+')1/#H!

• d/`! Nb! 9<K>c;! f! d/`! 3/! *./'%&()! 3/! ,'! \&./%%&()! V/)/.',! 3/! W'7.&%'%&$)/#!

S&,&1'./#K!427,&%'3'!/,!<@!3/!$%127./!3/!9;@9K!

• d/`!Nb!<PKA;A!f!d/`!3/!E/=$.8'!3/,!0#1'3$K!427,&%'3'!/,!<P!3/!'F$#1$!3/!9;O;K!

• d/`!Nb!<PKA;>!f!d/`!3/!08/.F/)%&'!0%$)(8&%'K!427,&%'3'!/,!<:!3/!#/-1&/87./!

3/!9;O;K!

• d/`! Nb! <@Kc@:! f! d/`! 3/! 0)1&3'3/#! M2R/1'#! '! 4.&+'1&U'%&()K! 427,&%'3! /,! P9! 3/!

3&%&/87./!3/!9;;9K!

• \/%./1$! Nt! @A@! f! _.')#=/./)%&'! 3/! ,'! \VWS! 3/! ,'! (.7&1'! 3/,! S&)&#1/.&$! 3/!

\/=/)#'!'!,'!3/,!S&)&#1/.&$!3/!0%$)$85'!`!g7.'#!`!M/.+&%&$#!467,&%$#K!427,&%'3'!

/,!<;!3/!'7.&,!3/!9;;A!

• \/%./1$! Nt! 9>;H! _.')#=/./)%&'! 3/! ,'! \VWS! 3/,! S&)&#1/.&$! 3/! 0%$)$85'! `!

4.$32%%&()!',!!S&)&#1/.&$!3/!4,')&=&%'%&()!W/3/.',D!L)+/.#&()!467,&%'!`!M/.+&%&$#K!

427,&%'3'!/,!9>!3/!'F$#1$!3/!<ccAK!
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M3>1.53;$252;5-C.RQ5D-$

M/! ./%2..&(! '! -27,&%'%&$)/#! '%'3T8&%'#! `! '! -27,&%'%&$)/#! /)! ./+&#1'#!

/#-/%&',&U'3'#! `! #/! %$)#2,1'.$)! -27,&%'%&$)/#! $=&%&',/#! 3/,! S&)&#1/.&$! 3/! \/=/)#'D!

S&)&#1/.&$!3/!0%$)$85'!`!3/!,'!\VWSK!!

0-D?G14>3D5I4$@1$;3$05.1DD5I4$h141.3;$@1$S32.5D3D5-41=$M5;5>3.1=$

M/!'%%/3&(!'!3$%28/)1'%&()!/#1'35#1&%'!3/!,'!\VWSD!`!6)&%'8/)1/!'!8$3$!3/!

%$)#2,1'D!#/!'%%/3&(!'!3$%28/)1$#!3/!1.'7'R$!-'.'!/,!3/#'..$,,$!3/,!4,')!0#1.'1TF&%$!3/!

,'! \VWS! <c9<Q<c9AD! Z2/! ',! )$! /#1'.! -27,&%'3$! ',! 8$8/)1$! 3/! ,'! ./',&U'%&()! 3/,!

-./#/)1/!&)=$.8/!)$!#/!-/.8&1&(!#2!%&1'!)&!./=/./)%&'K!!!

B0B0 ':*)(-45&,6","#<$64:,,

M/! ./',&U'.$)! /)1./+&#1'#! '! #/&#! &)=$.8')1/#! %,'+/#D! Z2&/)/#! =2/.$)!

#/,/%%&$)'3$#! -$.! #2! %/.%')5'! ',! $7R/1$! 3/! /#123&$D! #&/)3$! -$#&7,/! &3/)1&=&%'.! 1./#!

F.2-$#H!

V.2-$!"H!4/.#-/%1&+'!3/#3/! ,'!\&./%%&()!V/)/.',!3/!W'7.&%'%&$)/#!S&,&1'./#!/)!#2!.$,!

3/!-.$+//3$.K!

V.2-$!CH!4/.#-/%1&+'!3/#3/!,'#!W2/.U'#!".8'3'#!`!/,!S&)&#1/.&$!3/!\/=/)#'!/)!#2!.$,!

3/!%,&/)1/K!

V.2-$!*H!4/.#-/%1&+'!1/(.&%'D!'!-'.1&.!3/! &)=$.8')1/#!%,'+/!3/,!e87&1$!'%'3T8&%$!/)!

8'1/.&'!3/!3/=/)#'!`!-$,51&%'!&)32#1.&',K!

!

B0H0 3$"#<4:&(+4:,,

9K m*(8$! /#! ,'! ./,'%&()! /)1./! ,'! \VWS! `! ,'#! W2/.U'#! ".8'3'#n! m`! ')1/#! 3/,!

&)&%&$!3/,!-.$%/#$!3/!-.&+'1&U'%&()n!
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<K m*(8$!%$)#&3/.'!Z2/!/.'!/,!3/#/8-/a$!3/!,'!\VWS!%$8$!-.$+//3$.!3/!,'#!

W2/.U'#! ".8'3'#! ')1/#! 3/,! &)&%&$! 3/,! -.$%/#$! 3/! -.&+'1&U'%&()n! mk! /)! ,'!

'%12',&3'3n!

PK m*2e,/#!%$)#&3/.'!Z2/!=2/.$)!,'#!.'U$)/#!3/!,'!-.&+'1&U'%&()!3/!,'!\VWSn!

@K 0)!#2!$-&)&()D!m*(8$!%$)#&3/.'!/,! &8-'%1$!3/! ,'!-.&+'1&U'%&()!3/! ,'!\VWS!

/)!/,!'7'#1/%&8&/)1$!-'.'!,'!3/=/)#'n!

:K \/#-2T#! 3/! 8e#! 3/! 2)'! 3T%'3'! 3/,! -.$%/#$! 3/! -.&+'1&U'%&()D! m{2&T)/#!

%$)#&3/.'!Z2/!=2/.$)!,$#!F')'3$./#!`!,$#!-/.3/3$./#!3/!3&%G'!-$,51&%'n!

AK mh'`!',F$!8e#!Z2/!Z2&#&/.'!'F./F'.!`!Z2/!)$!,/!G'`'!-./F2)1'3$n!

B0I0 J&K)4#4#,6",6(<:#,

d'#!/)1./+&#1'#!=2/.$)!F.'7'3'#!`!1.')#%.&-1'#!./#-/1')3$!',!8eY&8$!-$#&7,/!,'!

%$)+/.#'%&()!8')1/)&3'K!d'#!1.')#%.&-%&$)/#!3/!,'#!8&#8'#!#/!/)%2/)1.')!/)!/,!")/Y$!

LK!",!8$8/)1$!3/!#2!')e,&#&#!`!/)!%'3'!2)'!3/! ,'#!%&1'#D!#/! &)1/)1(!./32%&.!',!85)&8$!

-$#&7,/! #2! /3&%&()K! d$! 6)&%$! Z2/! #/! /,&8&)(! 3/! ,'#! 8&#8'#! =2/.$)! 3/1/.8&)'3'#!

-','7.'#!`I$!=.'#/#!Z2/!=2)%&$)')!%$8$!82,/1&,,'#D!./-/1&%&$)/#!`!-'2#'#!'%%&3/)1',/#!

'!,$#!/=/%1$#!3/!='%&,&1'.!,'!,/%12.'!`!%$8-./)#&()K!4'.'!/,!./#F2'.3$!3/!,'!&3/)1&3'3!3/!

,$#!&)=$.8')1/#!%,'+/!#/!.//8-,'U(!#2!)$87./!`!'-/,,&3$!-$.!)68/.$#!'.e7&F$#K!

^)'! +/U! 1.')#%.&-1'#! ,'#! /)1./+&#1'#D! #/! ./',&U(! 2)'! ,/%12.'! &)1/F.',! 3/! ,'#!

8&#8'#! %$)! /,! $7R/1$! 3/! /)%$)1.'.! -/.%/-%&$)/#! %$82)/#! $! =2/.1/8/)1/!

%$)1.'3&%1$.&'#! /)1./! ,$#! &)=$.8')1/#! %,'+/! Z2/! -/.8&1')! &3/)1&=&%'.! )6%,/$#!

-.$7,/8e1&%$#!/)!1$.)$!'!,$#!%2',/#!./#2,1'.'!='%1&7,/!/#F.&8&.!',F6)!1&-$!3/!%$)%,2#&()!

./#-/%1$!'!,'!+',&3/U!3/!,$#!-$#12,'3$#!1/(.&%$#!/#7$U'3$#!-./%/3/)1/8/)1/!'#5!%$8$!

'! )2/+$#! G',,'UF$#! Z2/! )$! G'75')! #&3$! 1/)&3$#! /)! %2/)1'! '! ,$! ,'.F$! 3/! ,'! -./#/)1/!

&)+/#1&F'%&()K!!

! !
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"!-'.1&.!3/!,'!&)=$.8'%&()!$71/)&3'!/)!,'#!/)1./+&#1'#!8/)%&$)'3'#!/)!/,!-2)1$!

')1/.&$.D!#/!G')!&3/)1&=&%'3$!%2'1.$!)6%,/$#!-.$7,/8e1&%$#!,$#!%2',/#!#/!-.$%/3/.e)!'!

3/1',,'.H!

H010 '"+-"=-4:&"#,6",):#,"&-$"#<(6:#,#:*+","),6"#"%="L:,6",)(,789;,
-:%:,=+:.""6:+,6",)(#,9$"+>(#,J+%(6(#0,

“!La producción era para un ejército de un país en vías de desarrollo” 

Informante Clave Nº 2!

"! ,$! ,'.F$! 3/! ,'#! /)1./+&#1'#! ./',&U'3'#D! ,$#! /)1./+&#1'3$#! 8')&=/#1'.$)! #2#!

&8-./#&$)/#!#$7./!/,!3/#/8-/a$!3/!,'!\VWS!%$8$!-.$+//3$.!3/!,'#!W2/.U'#!".8'3'#D!

3/#1'%e)3$#/!,'#!#&F2&/)1/#!%'.'%1/.5#1&%'#H!

X03030 K"'D-('%)*$%*,#*F-&%DD-E'*J%'%&#,*$%*K#/&-D#D-('%)*L-,-B#&%)*

",! #/.! -./F2)1'3$#! -$.! /,! 3/#/8-/a$! 3/! ,'! \VWS! ',F2)$#! /)1./+&#1'3$#!

12+&/.$)! ,'! )/%/#&3'3! 3/! 8/)%&$)'.! ,'#! =2)%&$)/#! Z2/! %28-,5'! ,'! \VWS! -./+&$! ',!

-.$%/#$!3/!-.&+'1&U'%&()D!3/#1'%')3$!Z2/!)$!#(,$!/.')!/#1'7,/%&8&/)1$#!3/3&%'3$#!'!,'!

-.$32%%&()!3/!7&/)/#D! #&)$!Z2/! 1'87&T)! %$8-./)35')! '%1&+&3'3/#!3/! &)+/#1&F'%&()! `!

3/#'..$,,$D!3/=&)&%&()!3/!-$,51&%'#D!/)1./!$1.$#K!

M$7./!/#1$!/,!&)=$.8')1/!Nt!9!)$#!/Y-,&%'H!

rwK/,! $.&F/)! 3/! WS! /#! '! -'.1&.! 3/! 1',,/./#! `! =e7.&%'#! '&#,'3'#! Z2/! 1/)5'! /,! 0RT.%&1$K!

\/#-2T#D! ,'! ,/`!3/! %./'%&()!3/!W'7.&%'%&$)/#!S&,&1'./#D! ,'!Z2/!-./-'.$!M'+&$D! =2/! ,'! ./2)&()D! ,'!

2)&=&%'%&()!3/!1$3$#!/#1$#!1',,/./#!`!=e7.&%'#!/)!2)!$.F')&#8$!Z2/!,/!,,'8'.$)!\VWSK!\/#3/!/#/!

/)1$)%/#D!G'#1'!-$%$!')1/#!3/,!-/.5$3$!/)!/,!Z2/!12+&/.$)!,2F'.!,'#!-.&+'1&U'%&$)/#!/)!/,!-'5#D!WS!

-.e%1&%'8/)1/! /.'! ./#-$)#'7,/! G'#1'! 3/! 3/=&)&.! ,$#!8'1/.&',/#! Z2/! 1/)5')! Z2/! 1/)/.! ,'#! WW""K!

0#1/!-2)1$!8'.%'!2)!G&1$!/)!%2')1$!'!,'!&8-$.1')%&'!Z2/!1/)5'!WS!-'.'!,'#!WW""!pwq!"3/8e#!3/!

3/=&)&.! ,$#!8'1/.&',/#! Z2/!3/75'! /Z2&-'.! '! ,'#! WW""D! WS!/#1'7'! %$)%/7&3'! %$)!2)! %$)%/-1$!3/!

&)1/F.'%&()!+/.1&%',!%$8-,/1'K!pwq!\/!G/%G$!G'#1'!./',&U'7'!1'./'#!3/!&)+/#1&F'%&()!`!3/#'..$,,$!`!

,2/F$!-'#'7'!'!,'!-.$32%%&()!/)!#/.&/D!/)!-/Z2/a'#!#/.&/#D!-'.'!#28&)&#1.'.!/Z2&-$#!'!,'#!WW""Ks!
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!!!!!8?!
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".8'3'#!8/)%&$)'H!!

rw/)! #/3/! %/)1.',D! Z2/! /.'! 3$)3/! #/! 3&%1'7')! ,'#! -$,51&%'#! `! 3/8e#D! #&! 1/)5'! 2)'!

-./#/)%&'!8&,&1'.!82%G$!8e#!)28/.$#'D!`!'%1&+'K!h'`!Z2/!1/)/.!/)!%2/)1'!Z2/!G'75'!\&./%%&()!3/!

4.$32%%&()! S/%e)&%'D! \&./%%&()! 3/! 4.$32%%&()! S/1',6.F&%'D! \&./%%&()! 3/! 4.$32%%&()! S&)/.'D!

\&./%%&()!3/!\/#'..$,,$ws!

0,! &)=$.8')1/! Nt! A! G'%/! G&)%'-&T! /)! ,'! %$)%/-%&()! /Y&#1/)1/! 3/! ,'#! =e7.&%'#!

8&,&1'./#H!!

rw,'#!&)32#1.&'#!8&,&1'./#!$%2-'.$)!2)!.$,!82`!&8-$.1')1/D!`!)$!#$,'8/)1/!,'#!&)32#1.&'#!

8&,&1'./#D! #&)$!2)'!%$)%/-%&()!3/! ,'#! &)32#1.&'#!3/-/)3&/)1/!3&./%1'8/)1/!3/! ,'#!W2/.U'#D! #/')!

,'#! W2/.U'#! ,'#! F/#1$.'#D! ,'#! /8-./#'.&'#K! pwq! 0)1$)%/#! G'75'! 2)'! %$)%/-%&()! 3/! Z2/! )$!

#$,'8/)1/! 3/75')! 1/)/.! &)32#1.&'#! 8&,&1'./#! $! &)32#1.&'#! /#1.'1TF&%'#D! -$.Z2/! ,'! &3/'! /.'! 8e#!

'8-,&'! Z2/! &)32#1.&'#! )/1'8/)1/w!3&F'8$#! Z2/! G'%/.! ,'! 7','K! 0.'! G'%/.! ',F2)$#! &)#28$#! Z2/!

/.')!/#1.'1TF&%$#!-'.'!/#$D!1/)5')!Z2/!/#1'.!/)!8')$#!3/!,'#!=2/.U'#!)/%/#'.&'8/)1/ws!

4$.!#2!-'.1/D!/,!/)%2/#1'3$!Nt!@!3/#1'%'!,'!&8-$.1')%&'!3/!,'#!e./'#!3/#1&)'3'#!

'!L)+/#1&F'%&()!`!\/#'..$,,$H!

rw/)!,'!T-$%'!-./+&'!'!,'#!-.&+'1&U'%&$)/#D!,'#!&)#1&12%&$)/#!3/!,$!Z2/!#/.5'!&)+/#1&F'%&()!

`!3/#'..$,,$!/.')!-.$-&$#!3/!%'3'!&)32#1.&'K!0#!3/%&.D!WS!1/)5'!2)!3/-'.1'8/)1$!3/!L)+/#1&F'%&()!

`!\/#'..$,,$!Z2/!1.'7'R'7'!/)!%$)R2)1$!%$)!/,!0RT.%&1$!Z2/!/.'!82`! &8-$.1')1/K!4$#1/.&$.!'! ,'#!

-.&+'1&U'%&$)/#!/#/!3/-'.1'8/)1$!/#! ,$!Z2/!G$`!/#!/,!*L_0\0WD! pwq!Z2/3(!3/#%/)1.',&U'3$!/)!/,!

e87&1$!3/,!S&)&#1/.&$!3/!\/=/)#'K!WS!)$! 1&/)/!2)!3/-'.1'8/)1$!3/! &)+/#1&F'%&()!`!3/#'..$,,$D!

/)1$)%/#!/,!$.F')&#8$!#/!+2/,+/!7'#1')1/!3/-/)3&/)1/!3/!,$!Z2/!/,!%$8-,/R$!3/!&)+/#1&F'%&()!`!

3/#'..$,,$!/Y1/.&$.!-2/3'!-.$+//.,/ws!

0)! %$)%,2#&()D! ',! ')',&U'.! /,! 3/#/8-/a$! 3/! W'7.&%'%&$)/#! S&,&1'./#! -./+&$! `!

32.')1/! /,! -.$%/#$! 3/! -.&+'1&U'%&()D! `! %$)1.'#1'.,$! %$)! ,'! #&12'%&()! '%12',! 3/,!

g.F')&#8$D! ',F2)$#! /)1./+&#1'3$#! G')! 3/#1'%'3$! /,! G/%G$! 3/! Z2/! ,'! \VWS! -$#/5'!

82%G'#!=2)%&$)/#!!Z2/!G$`!./%'/)!/)!$1.'#!&)#1&12%&$)/#K!!
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X03040 F-G%&%'D-#)*%'B&%*,#)*K"%&C#)*5&M#$#)*

\/!,'#!/)1./+&#1'#!./',&U'3'#D!,'!8'`$.5'!3/!,$#!/)1./+&#1'3$#!G')!./,'%&$)'3$!/,!

3/#/8-/a$! 3/! ,'! \VWS! %$8$! -.$+//3$.! 3/! ,'#! W2/.U'#! ".8'3'#! %$)! ,'! =2/.1/!

+&)%2,'%&()!Z2/!/Y&#15'!%$)!/,!0RT.%&1$D!G'%&/)3$!)$1'.!,'#!3&=/./)%&'#!Z2/!/Y&#15')!/)1./!

,'#!1./#!=2/.U'#K!!

*$)!./,'%&()!',!+5)%2,$!%$)!/,!0RT.%&1$D!/,!/)1./+&#1'3$!Nt!:!3&%/H!

swW'7.&%'%&$)/#!S&,&1'./#!#&/8-./!=2/D!G'#1'!/,!'a$!|OPD!#&/8-./!=2/D!2)!e./'!%,'+/!3/,!

0RT.%&1$K!pwq0)1$)%/#D!,'!/#1./%G'!./,'%&()!Z2/!G'75'!%$)!/,!0RT.%&1$D!-.e%1&%'8/)1/!#/!8')12+$!'!

,$! ,'.F$! 3/,! 1&/8-$D! '! 1.'+T#! 3/! /#1$#! 3&./%1$./#! 8&,&1'./#! pwq! 3&./%1$./#! Z2/! /.')! 3/! ,$#!

/#1'7,/%&8&/)1$#!Z2/!/.')!$!1/)&/)1/#!%$.$)/,/#!$!%$.$)/,/#!/)!'%1&+&3'3D!`!,$#!3$#!3&./%1$./#!3/!

W'7.&%'%&$)/#!S&,&1'./#D!Z2/!'! ,'!+/UD!/.')!3&./%1$./#!Z2/!'! ,'!+/U! &)1/F.'7')!/,!\&./%1$.&$Ks! pwq!

G'75'! 2)'! 3/-/)3/)%&'! 3/! ,'#! =2/.U'#! `! ./-$.1'7')! '! ,'#! =2/.U'#D! ',! 0RT.%&1$! pwq! "2)! %2')3$!

3/-/)35'! 3/,! S&)&#1/.&$! 3/! \/=/)#'D! /#1$#! 3&./%1$./#! 8&,&1'./#! `! ,$#! 3&./%1$./#! 3/! ,$#!

/#1'7,/%&8&/)1$#D! ',! #/.! 8&,&1'./#! /)! '%1&+&3'3! )'12.',8/)1/! ./-$.1'7')! '! #2#! =2/.U'#D! `!

)'12.',8/)1/!1/)5')!2)'!3/-/)3/)%&'!3/!#2#!=2/.U'#!-$.!#2!F.'3$!8&,&1'.Ks!

"G$.'!7&/)D!82%G$#!3/!,$#!/)1./+&#1'3$#!3/#1'%'.$)!/,!3/#/8-/a$!3/!,'!\VWS!

%$8$!-.$+//3$.!3/,!0RT.%&1$D!)$!'#5D! %$)!/,! ./#1$!3/! ,'#!W2/.U'#K! !0)!/#1/! #/)1&3$D!/,!

&)=$.8')1/!Nt!9!'=&.8'H!

rwW'7.&%'%&$)/#!pS&,&1'./#q!/.'!/,!-.$+//3$.!-$.!/Y%/,/)%&'!3/,!0RT.%&1$D!`!%$)!./#-/%1$!'!

,'#!$1.'#!3$#!=2/.U'#D!#&/8-./!=2/!2)!-$%$!8e#!3&=5%&,K!0)!-.&)%&-&$!-$.!/,!$.&F/)!-.$-&$!3/!WS!Z2/!

#2.F&(!3/,!0RT.%&1$!8&#8$o!`!/)!#/F2)3$!,2F'.D!-$.Z2/!1')1$!,'!W2/.U'!"T./'!%$8$!,'!S'.&)'D!/)!

F/)/.',!/#1'7')!/Z2&-'3'#!%$)!72Z2/#!`!'/.$)'+/#!3/!$.&F/)!/Y1.')R/.$K!0)1$)%/#!/,!-.$+//3$.!

3/!,$#!./-2/#1$#D!,$#!#/.+&%&$#!`!,'!82)&%&()!Z2/!%$)#285')!,$#!72Z2/#!`!,'#!'/.$)'+/#!1'87&T)!

/.'!3/!$.&F/)!/Y1.')R/.$ws!

"#&8&#8$D!/,!/)1./+&#1'3$!Nt!:!)$#!3&%/H!!

rwKd'! ./,'%&()! ')1/.&$.! /.'! 2)'! ./,'%&()! 82`! 5)1&8'D! #$7./! 1$3$! %$)! 0RT.%&1$K! *$)! /,!

./#1$! 3/! ,'#! =2/.U'#! )$! 1')1$D! -$.Z2/D! 3&F'8$#D! /#1$! +&/)/! 2)! -$%$! 3/! ')1&F2$D! /#! 3/%&.D!

$.&F&)'.&'8/)1/!%'3'!2)'!3/!,'#!1./#!=2/.U'#!1/)5'!#2#!-.$-&'#!/8-./#'#KKD!

d2/F$!'F./F'H!!
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!!!!!S3!
rw,'#! =2/.U'#! &8-$.1'7')! 82%G$#! -.$32%1$#! Z2/! W'7.&%'%&$)/#! S&,&1'./#! /#1'7'! /)!

'-1&123!3/!-.$+//.,/K!r!

0)!&F2',!3&./%%&()D!/,!/)%2/#1'3$!Nt!@!8/)%&$)'H!

rw,'!./,'%&()!-'./%5'!7'#1')1/!$7+&'D!7'#1')1/!)'12.',D!#$7./!1$3$!%$)!/,!0RT.%&1$K!N$!#&!

1')1$! %$)! /,! ./#1$! 3/! ,'#! =2/.U'#D! 8/! -'./%/! Z2/! G&#1(.&%'8/)1/! /,! 0RT.%&1$! /.'! /,! Z2/! 8e#!

'-$#1'7'!',!3/#'..$,,$!)'%&$)',D!`!-$.!/R/8-,$D!,'!".8'3'!`!,'!W2/.U'!"T./'D!-$.!,$!8/)$#!/#$!/#!

,$! Z2/! 3&%/! ,'! F/)1/! Z2/! /#1e! /)! 1/8'D! #$)! ,'#! Z2/! 8e#! F.'3$! 3/! -'.1&%&-'%&()! 3/! %$8-.'#!

/Y1.')R/.'#!1&/)/wKs!

",! /Y-,&%'.! ,$#! %'87&$#! /)! ,$#! -.$%/3&8&/)1$#! 3/! %$8-.'! &8-,/8/)1'3$#! '!

-'.1&.!3/,!<cc>!/)!/,!S&)&#1/.&$!3/!\/=/)#'D!/,!&)=$.8')1/!Nt!A!/Y-,&%'!Z2/H!

rw')1/#! /#1'7'! 3/#%/)1.',&U'3$K! *'3'! W2/.U'! %$8-.'7'! -$.! #2! %2/)1'D! W2/.U'! "T./'D!

0RT.%&1$!`!".8'3'ws!!

\/! ,'#! -/.%/-%&$)/#! 'Z25! /Y-./#'3'#D! #/! -2/3/! %$)%,2&.! Z2/! -'.'! ')',&U'.! /,!

3/#/8-/a$!3/!,'!\VWS!,'!8'`$.5'!3/!,$#!/)1./+&#1'3$#!/)1/)3&(!)/%/#'.&$!'%,'.'.!,'#!

#/-'.'%&()D!/!&)%,2#$!%$8-/1/)%&'D!Z2/!/Y&#15'!/)1./!%'3'!2)'!3/!,'#!=2/.U'#K!!

X03080 F%)%M.%6(*$%*,#*F-&%DD-E'*J%'%&#,*$%*K#/&-D#D-('%)*L-,-B#&%)!

_/)&/)3$!/)!%2/)1'! ,$!G'#1'!'Z25!3/#'..$,,'3$D! ,'!8'`$.5'!3/! ,$#!/)%2/#1'3$#!

G'! 3/#1'%'3$! ,'! +'.&/3'3! `! %')1&3'3! 3/! 7&/)/#! Z2/! ,'! \VWS! #'1&#='%5'! 3/! ,$#!

./Z2/.&8&/)1$#! ! 3/,! 0RT.%&1$D! )$! #&/)3$! &F2',! ,'! #&12'%&()! %$)!/,! ./#1$!3/! ,'#! =2/.U'#D!

Z2&/)/#! #/! '7'#1/%5')! %$)!-.$32%1$#! /,'7$.'3$#!3/! #2#!-.$-&'#! =e7.&%'#!$!8/3&')1/!

&8-$.1'%&$)/#K!!

M$7./!/#1$!/,!L)=$.8')1/!Nt!9!3&%/H!!

rwM&!)$!/.'!/,!9cc!-$.!%&/)1$D!#/.5'!/,!;c!-$.!%&/)1$D!-/.$!/,!-.&)%&-',!#28&)&#1.'3$.!3/!

-/.1./%G$#!7T,&%$#!-'.'!,'#!W2/.U'#!".8'3'#D!/)!-'.1&%2,'.!-'.'!/,!/RT.%&1$D!/.'!WSws!

0)! &F2',! #&)1$)5'D! /,! &)=$.8')1/! Nt! P! 3/#1'%'! ,'! 8'F)&123! `! +'.&/3'3! 3/!

-.$32%%&$)/#!3/!WSH!
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.')F$!3/!-.$32%%&()!-'.'!/,!0RT.%&1$!/.'!82`!'8-,&$s!

"!-'.1&.!3/!2)'!8&.'3'!3/!,'!#&12'%&()!'%12',D!/,!/)1./+&#1'3$!Nt!@!'F./F(H!!

r")1/#! /.'!82`!72/)$K! 4$.! ,$#! -$%$#! )68/.$#! Z2/! `$! /#12+/!8&.')3$D! ,$#! )&+/,/#! 3/!

/#%','!/)!,$#!%2',/#!='7.&%'%&$)/#!/#1'7'!'%$#1287.'3'!'!-.$+//.!'!,'#!=2/.U'#!/.')!F.')3/#K!_/!

3'#! %2/)1'! -$.Z2/! ,'#! &)#1','%&$)/#! Z2/! 1&/)/! WSD! G$`! /)! 35'D! /)! ,'#! -,')1'#! /)! ,'#! %2',/#! #/!

1.'7'R'!8'1/.&',!Z2/!#/!-.$+/5'!$!#/!-.$+//!'!,'#!=2/.U'#!#$)!/#%','#!%$)#&3/.'7,/#K!0#$!1/!F.'=&%'!

/,!)&+/,!3/!-.$32%%&()!Z2/!1/)5'!/)!,'!3T%'3'!-$.!/R/8-,$!3/,D!%&)%2/)1'!3/,!#/#/)1'D!&)%,2#&+/!/,!

#/1/)1'Ks!

4$.! #2! -'.1/D! /,! /)%2/#1'3$! Nt! <! '%,'.'! Z2/! #&! 7&/)! #/! -$35'! -.$+//.! '! ,'#!

=2/.U'#! 3/! ,'! 8'`$.5'! 3/! #2#! ./Z2/.&8&/)1$#D! /,! 3/#/8-/a$! 3/! ,'! \VWS! 1/)5'!!

,&8&1')1/#D! %',&=&%')3$! #2! -.$32%%&()! %$8$! r-'.'! 2)! 0RT.%&1$! 3/! 2)! -'5#! /)! +5'#! 3/!

3/#'..$,,$sH!

rw! d'! -.$+&#&()! '! ,'#! WW""! /.'! &8-$.1')1/D! /.'! 82`! &8-$.1')1/K! 4.&8/.$! -$.Z2/!

1/%)$,(F&%'8/)1/!#/!/#1'7'!8e#!'%12',&U'3$!Z2/!'G$.'D!`!#/F2)3$!-$.Z2/!,'!+'.&/3'3!3/!=e7.&%'#!

Z2/!#/!1/)5'!'7'.%'7'!2)'!%')1&3'3!3/!.27.$#!82`!#2-/.&$.!'!,$!Z2/!)$#!Z2/3(!'G$.'K!pwq!N$!p#/!

'7'#1/%5'qD! /)! #2! 1$1',&3'3! -$.Z2/! %2')3$! #/! G'7,'! 3/! '.8'#! $! 3/! '.8'8/)1$! %$)! %&/.1'!
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\/! ,$!G'#1'!'Z25!/Y-2/#1$!#/!-2/3/!%$)%,2&.!Z2/!,$#!/)%2/#1'3$#!-/.%&7/)!2)!

72/)! 3/#/8-/a$! 3/! ,'! \VWS! %$8$! -.$+//3$.! 3/,! 0RT.%&1$D! ,&8&1')3$! 3&%G$!

3/#/8-/a$! '! -.$32%%&$)/#! Z2/! )$! ./Z2/.5')! /,! 3/#'..$,,$! 3/! 1/%)$,$F5'#! 82`!

%$8-,/R'#K!M&)!/87'.F$D!#&)1&/.$)!,'!)/%/#&3'3!3/!3/#1'%'.!,$#!.'#F$#!-'.1&%2,'./#!3/!,'!!
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H0/0 '"+-"=-45&,6",):#,"&-$"#<(6:#,#:*+",)(#,+(>:&"#,6",)(,
=+4.(<4>(-45&0,,

“Huy, huy, huy.  ¡Qué pregunta me hace! [!] Ud. puede imaginarse a 
lo que me refiero!” 

Informante Clave Nº 5 

M/! -./F2)1(! '! ,$#! /)1./+&#1'3$#! %2e,/#! %$)#&3/.'7')! Z2/! G'75')! #&3$! ,'#!

.'U$)/#! 3/! ,'! -.&+'1&U'%&()! 3/! ,'! \&./%%&()! V/)/.',! 3/! W'7.&%'%&$)/#! S&,&1'./#K! "!

%$)1&)2'%&()! #/! /Y-$)3.e)! ,'#! -/.%/-%&$)/#! Z2/! #/! &3/)1&=&%'.$)! %$8$! 8e#!

&8-$.1')1/#!',!8$8/)1$!3/!%$)1/#1'.!,'!-./F2)1'K!!

X04030 +&-A#B-C#D-E'*D(M(*.(,WB-D#*1%'%&#,*

_$3$#! ,$#! /)1./+&#1'3$#D! 3&./%1'! $! &)3&./%1'8/)1/D! &3/)1&=&%'.$)! %$8$! .'U()!

-.&)%&-',! 3/,! -.$%/#$! 3/! -.&+'1&U'%&()! 3/! ,'! \&./%%&()! V/)/.',! 3/! W'7.&%'%&$)/#!

S&,&1'./#! '! ,'! -$,51&%'! F/)/.',! 3/! -.&+'1&U'%&()! &8-2,#'3'! -$.! ,'#! %$)%/-%&$)/#! 3/,!

-/)#'8&/)1$! )/$,&7/.',K! ")1/! ,'! -./F2)1'! #$7./! ,'#! %'2#'#! 3/! ,'! -.&+'1&U'%&()D! /,!

/)1./+&#1'3$!Nt!9!./#-$)3&(H!!

r0#1$!%'`(!3/)1.$!3/! ,'!7$,#'!3/! ,'#!-$,51&%'#!3/! ,'#!-.&+'1&U'%&$)/#!3/! 1$3$! ,$!Z2/!/.'!

-.$32%1&+$!/)!/,!/#1'3$!'.F/)1&)$K!Ce#&%'8/)1/D!/,!%.&1/.&$!Z2/!#/!21&,&U(!-'.'!-.&+'1&U'.!=2/D!/)!

-.&)%&-&$D!$!)$.8'!F/)/.',D!,$!-.$32%1&+$K!!pwq!,'!%$)%/-%&()!-$,51&%'!3/!,'!T-$%'!/.'!Z2/!/,!-'5#!

3/75'!-./#1'.!#/.+&%&$#!)$!3/3&%'.#/!'!-.$32%&.!7&/)/#ws!

4./+&'8/)1/!G'75'!/Y-,&%'3$H!!

r0)! ,'!T-$%'!3/,!'2F/!3/,!%$)%/-1$!3/! ,'!-.&+'1&U'%&()!/)! ,'!".F/)1&)'D!/#1$!)$!/#12+$!

'-,&%'3$! #$,'8/)1/! '! ,'! &)32#1.&'! 7T,&%'D! #&)$! '! 1$3'! ,'! &)32#1.&'! /)! F/)/.',D! 3/)1.$! 3/! ,$! %2',!

%$8-./)3&(!'!,'!&)32#1.&'!-'.'!,'!3/=/)#'K!^)$!)$!-2/3/!1$8'.!Z2/!,'!-.&+'1&U'%&()!=2/!',F$!%$)!

/,!=$%$!-2/#1$!/)!,'!&)32#1.&'!7T,&%'D!#&)$!Z2/!=2/!-2/#1$!/)!,'!&)32#1.&'!/)!F/)/.',K!M/!%$)%/75'!

%$8$!Z2/!/,!0#1'3$!)$!3/75'! &)1/.+/)&.!/)!/,!e87&1$!-.$32%1&+$D!8e#!',,e!3/!#/.+&%&$#!7e#&%$#D!

%$8$!/32%'%&()D!#/F2.&3'3!`!#',23D!-/.$!'!,$#!%2e,/#!1'87&T)!#/!,/#!./,/F'7'!,'!=2)%&()!-.&)%&-',!

Z2/!3/7/)!1/)/.!3/)1.$!3/!,'!(.7&1'!/#1'1',Ks!

0,!&)=$.8')1/!Nt!P!./#28&(!#2!./#-2/#1'!%$)!,'!#&F2&/)1/!=.'#/H!
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M2!./#-2/#1'!-2/3/!#/.!%$8-,/8/)1'3'!%$)!,$!%$8/)1'.&$#!./#-/%1$!'!Z2&/)/#!

#/!+&/.$)!7/)/=&%&'3$#!%$)!/,!-.$%/#$!3/!-.&+'1&U'%&()H!

r/,!)/$,&7/.',&#8$!/)!#2!%$)R2)1$K!0)!/#/!8$8/)1$!-$.! ,$!8/)$#D!Z2/! ,$F.(!#$%&',&U'.!

/)!/,!#&#1/8'!-$,51&%$!2)'! &3/'!Z2/!=2/!1$8'3'!%$8$!-/)#'8&/)1$!6)&%$!%'#&D!2)'! &3/'!3/!Z2/!

/.'! &)/+&1'7,/! ,'! -.&+'1&U'%&()D! /)1$)%/#! /)! ,$#! )$+/)1'! %./$! Z2/! /#$#! =2/.$)! ,$#! #/%1$./#! Z2/!

1.&2)='.$)!/)!/#/!#/)1&3$K!L8-$)/.!#2!&)1/.T#!-'.1&%2,'.!%$8$!&)1/.T#!F/)/.',sK!

0)!&3T)1&%'!3&./%%&()D!/,!&)=$.8')1/!Nt!<!8')&=/#1(H!

rwh'`!Z2/!./%$.3'.!Z2/!/)!/#$#!1&/8-$#!'!1$3$#!)$#!1','3.'7')!,'!%'7/U'!%$)!Z2/!! ,$!

-.&+'3$!/.'!,$!8/R$.D!`!/,!0#1'3$!/.'!,'!%'../1'!`!,$!')1&F2$K!d$!)2/+$!1/)5'!Z2/!#/.!,$!-.&+'3$!`!,$!

+&/R$!`!Z2/!)$!#/.+5'!/.'!/,!0#1'3$!pwq!`$!%./$!Z2/!G'#1'!1')1'!-27,&%&3'3!/)! ,$#!8/3&$#D! 1')1$!

8'%G'%'.D! `!2)$!8/3&$! %$8$!Z2/!/#1'7'! %$)+/)%&3$!3/!Z2/!/.'!'#5K!{2/! ,$!8/R$.!/.'! Z2/! #/!

-.&+'1&U'.'D!-$.Z2/!&7'!'!#/.!82%G$!8e#!/=&%&/)1/!`!82%G$!8e#!/=/%1&+$ws!

4$.!#2!-'.1/D!/,!/)1./+&#1'3$!Nt!@!)$#!3&R$H!

!rN$! G'`! 2)'! .'U()! /)! -'.1&%2,'.D! #&)$! Z2/! /,! -.$%/#$! )/$,&7/.',! Z2/! +/)5'!

-./3$8&)')3$!,'!3T%'3'!!#/1/)1'!/)!'3/,')1/D!%$)!#2!-2)1$!%2,8&)/!/)!,'!3T%'3'!3/,!)$+/)1'D!

'..'#(! %$)! 1$3'! ,'#! ! 2)&3'3/#! ./)1'7,/#! Z2/! WS! 1/)5'K! N$! G'`! 2)'! .'U()! -2)12',D! #/! 72#%(!

3/#8/87.'.!',!0#1'3$!3/#3/!1$3$!-2)1$!3/!+&#1'Ks!

W&)',8/)1/D!#/F6)!/,!/)1./+&#1'3$!Nt!AH!!

rh27$!2)!-.$%/#$!3/!-.&+'1&U'%&()!F/)/.',! /)!/,! -'5#D! Z2/! #/! &)&%&(! '!-'.1&.! 3/!9;O;!`!

Z2/D!3&F'8$#D!/.'!#28'8/)1/!3$F8e1&%$!-$.!$1.$!,'3$D!/)!/,!#/)1&3$!3/!Z2/!/,!0#1'3$!1/)5'!Z2/!

3/#-./)3/.#/!3/!1$3'#!#2#!/)1&3'3/#!-.$32%1&+'#D!#/')!,'#!Z2/!/,'7$.'7')!7&/)/#!$!#/.+&%&$#D!`!

$7+&'8/)1/!,'#!3/!,'!3/=/)#'D!3&F'8$#D!/#1'7')!/)!/#/!,&#1'3$sK!

\/! ,$! /Y-2/#1$! -$3/8$#! %$)%,2&.! Z2/! ,'! -.&)%&-',! .'U()! &3/)1&=&%'3'! =2/! ,'!

%.//)%&'! F/)/.',&U'3'! 3/! ,'#! +/)1'R'#! /)! ,'! '-,&%'%&()! 3/! 2)! -.$%/#$! &)1/F.',! 3/!

-.&+'1&U'%&$)/#D!Z2/!)$! =2/.$)! &3/)1&=&%'3$#!-$.! ,$#!/)1./+&#1'3$#!%$8$!2)'!3/%&#&()!

$.&/)1'3'!'! ,'! &)32#1.&'!7T,&%'!/)!-'.1&%2,'.D! #&)$!'! 1$3$#! ,$#!e87&1$#!-.$32%1&+$#!/)!

F/)/.',K!!
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0)!/,!8'.%$!3/!,'#!-$,51&%'#!)/$,&7/.',/#!/)!/,!%2',!#/!&)#/.1'7')!,$#!-.$%/#$#!3/!

-.&+'1&U'%&()D!/,!/)1./+&#1'3$!Nt!A!'F./F'! ,'#!./-/.%2#&$)/#!3/!/#1'!%$)%/-%&()!/)!/,!

-,')$!3/!,'#!./,'%&$)/#!&)1/.)'%&$)',/#K!0)!/#1/!#/)1&3$!'F./F'H!

rw/,! 1/8'!3/! ,'! 3/=/)#'!/.'! /#-/%&',8/)1/! #/)#&7,/D! -$.Z2/! pwqD! G'75'!2)!8$3/,$!3/!

&)#/.%&()!-$,51&%'!3/,!-'5#!/)!/,!82)3$D!2)'!3/!%2`'#!+/.1&/)1/#!8e#!=2/.1/#!3/!1/$.&U'%&()!=2/!,$!

Z2/!#/!3/)$8&)(!/,!E/',&#8$!4/.&=T.&%$D!/)!3$)3/!#/!-,')1/'7'!2)'!#&12'%&()!#27$.3&)'3'!3/!,'!

".F/)1&)'!/)!/,!%$)1/Y1$!&)1/.)'%&$)',!`!-$.!,$!1')1$D!/,!Z2/!#/'!-.$32%1$.!3/!'.8'#!)$!/.'!7&/)!

+&#1$D!)$n!g!3/!&)#28$#!Z2/!-$3.5')!#/.!-$1/)%&',8/)1/!/8-,/'7,/#!-'.'!,'!&)32#1.&'!7T,&%'D!)$!

1$3$!,$!Z2/!G'%5'!W'7.&%'%&$)/#!S&,&1'./#D!%$8$!)$!,$!/#!/)!/,!-./#/)1/!#$)!'.8'#!3&./%1'8/)1/D!

4/.$!#5!&)#28$#!Z2/!-$1/)%&',8/)1/!-2/3')!-.$+//.!',!#/%1$.ws!

E/,'%&$)'3$!%$)!/#1/!1/8'!/,!/)%2/#1'3$!Nt!P!1'87&T)!/Y-,&%'H!

rw,'!3/=/)#'!1/!3'!'21$)$85'!/)!1T.8&)$#!3/!-.$32%%&()!,$%',!`!'-.$+&#&$)'8&/)1$!3/!

'.8'8/)1$!`!1/%)$,(F&%'K!pwq!p/)q!2)!82)3$!3$)3/!G'`!-$%$#!-'5#/#!Z2/!3$8&)')!1/%)$,$F5'#!

%,'+/#D! pwqD! #$,'8/)1/! G'`! -'5#/#! %$)1'3$#! %$)! ,$#! 3/3$#! 3/! 2)'! 8')$! Z2/! 3$8&)')! /#'#!

1/%)$,$F5'#D! Z2/! #$)! 1/%)$,$F5'#! Z2/! ,2/F$! #$)! 3&=5%&,/#! 3/! '3Z2&.&.D! $! 3&./%1'8/)1/! #$)!

&8-$#&7,/#!3/!'3Z2&.&.!-$.Z2/!)$! 1/! ,'#!+/)3/)K!0)1$)%/#D!/#$!+'! #/)1')3$! ,'#!7'#/#!-'.'!2)'!

%./%&/)1/! 3&#1')%&'! 1/%)$,(F&%'! /)1./! ,$#! -'5#/#! 8e#! %/)1.',/#D! %$)! 8e#! ./%2.#$#! `! ,$#! -'5#/#!

-/.&=T.&%$#! Z2/! )$! -2/3/)! '%%/3/.! '! /#'#! 1/%)$,$F5'#K! 0#'! 3&#1')%&'! Z2/! /)! -.&)%&-&$! /#!

1/%)$,(F&%'D! ,2/F$!#/! 1.')#=$.8'!/)!-$3/.K!d$#!/)=$Z2/#!8e#!3/#'..$,,&#1'#!#$#1&/)/)!Z2/!-'.'!

3&#8&)2&.! ,'#! '#&8/1.5'#! /)! /,! #&#1/8'! &)1/.)'%&$)',D! 1'87&T)! /#! &)3&#-/)#'7,/D! Z2/! )2/#1.$#!

-'5#/#!3/!,'!-/.&=/.&'D!C.'#&,D!".F/)1&)'D!1'87&T)!3/#'..$,,/)!1/%)$,$F5'!3/!-2)1'D!3/!8')/.'!1',!

3/!/#1'.D!)$!/)!&F2',3'3!3/!%$)3&%&$)/#!-$.Z2/!/#!&8-$#&7,/!pwq-/.$!#5D!)$!/#1'.!/)!2)'!3&#1')%&'!

1')!F.')3/ws!

0)! %$)%,2#&()D! '3&%&$)',8/)1/D! ',F2)$#! /)%2/#1'3$#! ./%$)$%&/.$)! /)! ,'#!

-$,51&%'#!)/$,&7/.',/#!)$! #(,$! R2#1&=&%'%&$)/#! /%$)(8&%'#!$!-.$32%1&+'#D! #&)$! 1'87&T)!

./-/.%2#&$)/#!/)!./,'%&()!'! ,'#!./,'%&$)/#!&)1/.)'%&$)',/#!`! ,'!-$#&%&()!Z2/!,/!'#285'!

)2/#1.$!-'5#!%$)!/,!./#1$!3/,!82)3$K!!
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^)'! 1/.%/.'! .'U()! Z2/! =2/! &3/)1&=&%'3'! -$.! ',F2)$#! /)1./+&#1'3$#D! =2/.$)! ,'#!

-'.1&%2,'.&3'3/#! Z2/! -./#/)1'.$)! ,$#! -.$%/3&8&/)1$#! 3/! ,&%&1'%&()! 3/! ,'#! =e7.&%'#!

8&,&1'./#D! `! Z2/! ,$#! &)32R$! '! /#F.&8&.! ,'! ',1/.)'1&+'! 3/! Z2/! ,'#! -.&+'1&U'%&$)/#!

./#-$)35')! '! ,$#! &)1/.T#! -/.#$)',/#! 3/! 3/1/.8&)'3$#! #/%1$./#! Z2/! /)%$)1.'.$)! /)!

/,,'#!2)!r)/F$%&$!,2%.'1&+$sK!

0)!./=/./)%&'!',!-.$%/#$!3/!,&%&1'%&()!3/!,'!WS0*"D!/,!&)=$.8')1/!Nt!<!./,'1'H!!

r,'#!-.&+'1&U'%&$)/#!#/!G&%&/.$)!'!-./%&$#!Z2/!pwq!)$!F2'.3'7')!2)'!%$../%1'!./,'%&()!)&!

%$)! ,$#! 7&/)/#! =5#&%$#! Z2/! #/! 1/)5')D! /Z2&-'8&/)1$D! )&! %$)! ,$! Z2/! -$35'! F/)/.'.! /,! )/F$%&$!

/%$)(8&%$K!!pwqK!",!-.&)%&-&$!G'75'!#/&#!&)1/./#'3$#D!%$)!/,!%$../.!3/,!1&/8-$!=2/.$)!%'`/)3$!,$#!

&)1/./#'3$#!G'#1'!Z2/3'.!2)$!#$,$K!0#/!#$,$D!%2')3$!#/!G&U$!,'!,&%&1'%&()!)$!-./#/)1(!$=/.1'K!m{2T!

#&F)&=&%(!/#$n!{2/!G'75'!Z2/!G'%/.!2)!#/F2)3$!,,'8'3$!`!7'R'.!,'!7'#/K!M/!7'R(!,'!7'#/D!#/!=&R(!/)!

Z2&)%/!8&,,$)/#!3/!-/#$#!$!3/!3(,'./#D! -$.Z2/!/)!/#'!T-$%'!/.'!/,! 2)$!'!2)$K! m*2e)1$! =2/!/,!

-'F$!3/!,'!$=/.1'n!{2&)%/!8&,,$)/#!%&)%$!8&,D!%$)!2)'!%')1&3'3!3/!8&,,$)/#!&8-$.1')1/!/)!%2')1$!

'!8'1/.&'#!-.&8'#!`!3/8e#!-.$32%1$#!#/8&/,'7$.'3$#!Z2/!1/)5'!,'!=e7.&%'K!M/!G'%5')!%'.F$!3/!,'#!

&)3/8)&U'%&$)/#D!Z2/!-$.!#2-2/#1$!,$!3/#%$)1'7')!3/,!-./%&$D!`!Z2/!/)!./',&3'3!,'!-,'1'!,'!-$)5'!

/,!0#1'3$!/)!%&/.1$!8$3$D!-$.Z2/!)$!#/!,$!-'F'7'o!`!/,!./#1$!%$)!7$)$#!3/!,'!3/23'K!0#!3/%&.D!#/!

%$8-.(!=e%&,8/)1/Ks!

4$.!$1.'!-'.1/D!%2')3$!#/!%$)#2,1(!#$7./!,$#!-$#&7,/#!F')'3$./#!3/,!-.$%/#$!3/!

-.&+'1&U'%&()D!/,!&)=$.8')1/!Nt!@!$-&)(!Z2/H!

rw!pd$#!F')'3$./#!#$)q!,$#!Z2/!#/!G')!Z2/3'3$!%$)!,'#!/8-./#'#!Z2/!#/!-.&+'1&U'.$)!-$.!

3$#! 8')F$#D! `! Z2/! $7+&'8/)1/! /.')! 2)&3'3/#! ./)1'7,/#! `! Z2/! F/)/.'.$)! )/F$%&$#! /)! =$.8'!

&)8/3&'1'D!#&)!)/%/#&3'3!3/!&)+/.1&.!3/8'#&'3$!3&)/.$ws!

S&/)1.'#!Z2/!'!,'!8&#8'!-./F2)1'!/,!&)=$.8')1/!Nt!:!/Y-./#(H!

!rd$#! F')'3$./#! =2/.$)! ,$#! -.&+'3$#! Z2/! G&%&/.$)! 2)! )/F$%&$! /)! ,'! %$8-.'! 3/! /#1$#!

/#1'7,/%&8&/)1$#D! ',F2)$#! #&8-,/8/)1/! -'.'! #',+'.,$#! -'.'! /,&8&)'.! %$8-/1/)%&'D! $1.$#! -'.'!

%$)+/.1&.,$#!/)!)/F$%&$#!&)8$7&,&'.&$#!`!$1.$#!-'.'!#&8-,/8/)1/!,2%.'.!%$)!,'!%$8-.'ws!

4$.! ,$! 1')1$D! ,'#! &8-./#&$)/#! 3/! ,$#! /)1./+&#1'3$#! #$7./! ,'#! %'2#'#! 3/! ,'!

-.&+'1&U'%&()!3/!,'!\VWS!$=./%/)!2)'!1/.%/.'!.'U()D!'!#'7/.D!,'!./',&U'%&()!3/!)/F$%&$#!
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H0D0 '"+-"=-4:&"#,6",):#,"&-$"#<(6:#,#:*+",)(,.()46">,6",):#,-:&-"=<:#,
<"5+4-:#,6"#(++:))(6:#,

“La Argentina ha aprendido ciertas cosas, y una de las cosas que ha 
aprendido es que su industria militar no puede ser tan deficitaria y tan 

ineficiente como lo fue históricamente” 

Informante Clave Nº 4 

"!,$!,'.F$!3/!,'#!/)1./+&#1'#!./',&U'3'#D!,$#!&)=$.8')1/#!=2/.$)!'.F28/)1')3$!$!

./=21')3$!',F2)$#!3/!,$#!%$)%/-1$#!1/(.&%$#!G'#1'!'Z25!3/#'..$,,'3$#K!"!%$)1&)2'%&()!

#/!+$,%'.')!,$!8')&=/#1'3$!-$.!/,,$#K!

X08030 +&-A#B-C#D-('%)*D(M(*)(,"D-E'*$%*,#)*-'%G-D-%'D-#)*
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",F2)$#!3/!,$#!/)1./+&#1'3$#!'#$%&'.$)!,'#!&)/=&%&/)%&'#!3/!,'#!=e7.&%'#!8&,&1'./#!
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/,!#/%1$.!-67,&%$H!!
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)/%/#&1'!`!#/!3/#G'%/!3/!,'!8')$!3/!$7.'!%2')3$!)$!)/%/#&1'o! ,'!/8-./#'!/#1'1',!)$!1$8'!`!#/!

3/#G'%/K!d'!/8-./#'!/#1'1',D!1&/)/!2)'!./,'%&()!,'7$.',!3/!-/.8')/)%&'!3/!,'!F/)1/ws!

M$7./!/#1/!1/8'D!/,!/)%2/#1'3$!Nt!<!'F./F'H!!



@#*.&-A#B-C#D-E'*$%*-'$")B&-#)*.#&#*,#*$%G%')#H*%,*D#)(*$%*,#*F-&%DD-E'*$%*K#/&-D#D-('%)*L-,-B#&%)*$%*
5&1%'B-'#*
*
,-./$012-.3$!34543$678$

*2'3/.)$!Nb!9<!
"a$!<c9P!

!
!
!

!

!

*2'3/.)$#!3/!4$,&-27K$.F! LMMN!9O:PQ:>P;!

!

!!!!!S;!
r*2e,! /.'! ,'! 3&=/./)%&'! ./',! p/)1./! ,'! /8-./#'! -67,&%'! `! ,'! /8-./#'! -.&+'3'qnK!!

_/%)$,(F&%'8/)1/! )&)F2)'D! ,$! ./',! /.'! Z2/! Z2&Ue#! )$#$1.$#! 1/)5'8$#! 2)! 3&/U! $! 2)! +/&)1/! -$.!

%&/)1$!8e#!3/!F/)1/!Z2/!,$!Z2/!1/)5'!/,!-.&+'3$D!`!Z2/!)2/#1.$#!8/%')&#8$#!3/!=2)%&$)'8&/)1$D!

pwqD!,'#!%$8-.'#!`!1$3$!,$!3/8e#!pwq!./Z2/.5'!2)'!/#1.2%12.'!72.$%.e1&%'!8e#!%'.F'3'K!0#'!/.'!,'!

3&=/./)%&'D!)'3'!8e#Ks!

4$.! $1.'!-'.1/D! /,! /)1./+&#1'3$!Nt!A!-$)/!/,! T)='#&#! /)! ,$#! -.$7,/8'#!Z2/! #/!

F/)/.'7')! -$.!8')1/)/.! 2)'! F/#1&()! -.$32%1&+'! /)!8')$#! 3/! ,'#! W2/.U'#!".8'3'#D!

8/)%&$)')3$! '!8$3$!3/! /R/8-,$D! /,! -.$7,/8'!3/! ,'! %$)1&)2'! .$1'%&()!3/,! -/.#$)',!

8&,&1'.! '#5! %$8$! ,'! %$)1.'-$#&%&()! 3/! $7R/1&+$#! /Y&#1/)1/#! /)1./! ,$#! &)3&+&32$#! `! ,'!

&)#1&12%&()H!!

rw,'#! W2/.U'#! ".8'3'#! /#1e)! -./-'.'3'#! -'.'! $1.'! %$#'K! d'! ,(F&%'! -.$32%1&+'! 1&/)/!

#&)F2,'.&3'3/#!Z2/!./Z2&/./)!-.$=/#&$)',/#!-'.'!/#$K!!pwq!4$.!/R/8-,$!/,!1/8'!3/!,'!.$1'%&()!3/!

-/.#$)',! pwq! k$! /#1$`! 1./#! 'a$#! /)! 2)! -2/#1$! `! 8/! +$`! '! $1.$K! 0#$! F/)/.'! 82%G'#!

3&#%$)1&)2&3'3/#!/)!,'#!&)#1&12%&$)/#D!pwq!/)%&8'!'!$1.$!,'3$!/)!3$)3/!-.$7'7,/8/)1/!G'F'!',F$!

1$1',8/)1/!3&=/./)1/K!pwq!0)1$)%/#D!,'!&)#1&12%&()!3/!3$)3/!#',/D!-&/.3/!'!/#'!-/.#$)'!Z2/!#/!/#1e!

=$.8')3$D!`!,'!Z2/!,$!./%&7/!)$!-2/3/!'-.$+/%G'.!,$!Z2/!T,!'-./)3&(!-$.Z2/!/)!./',&3'3!#/!G'%/!

2)'! %$#'! 1$1',8/)1/! 3&=/./)1/K! 0#$! /#! 2)'! 3/! ,'#! %$#'#! Z2/! F/)/.'7'! 82%G'! &)/#1'7&,&3'3K!

"3/8e#! 82%G'#! /8-./#'#! #/! 1.')#=$.8'.$)! /)! pwq! 1.'8-$,&)/#! -'.'! 3/#-2T#! '#%/)3/.K!

0)1$)%/#D! ,$#! 8&,&1'./#! /#1'7')! 8e#! -./$%2-'3$#! -$.! G'%/.! ',F$! Z2/! ,$#! -.$8$%&$)'.'! '! ,'!

&8'F/)!-67,&%'D!Z2/!-$.D!./',8/)1/D!#/F2&.!,5)/'#!3/!3/#'..$,,$!Z2/!3&/.')!=.21$#!%$)!/,!1&/8-$K!

0)%&8'D!,$#!3/#'..$,,$#!/)!3/=/)#'D!/)!F/)/.',D!%2')3$!#$)!%$#'#!3/!%&/.1'!&8-$.1')%&'!./Z2&/./)!

'a$#D!3T%'3'#!82%G'#!+/%/#!-'.'!Z2/!/,!-.$32%1$!8'32./K!"3/8e#D!pwq!!,'!=$.8'%&()!3/!/,,$#!)$!

/#!2)'!=$.8'%&()!'3/%2'3'!-'.'!,'!-.$32%%&()D!-$.Z2/!'-'.1/!#2#!.$,/#!#$)!$1.$#D!/#!%$8$!-$)/.!

2)!8T3&%$!'!-.$32%&.!%&F}/a',!/)!2)'!=e7.&%'D!)$n!4$3.e#!1/)/.!',F2)'!/Y%/-%&()D!#&/8-./!G'`!

F/)1/! %$)! 1',/)1$#!86,1&-,/#D! -/.$! )$! /#! /,! /#1e)3'.K! N$! #/! %$)#1.2`/! 2)! #&#1/8'! -.$32%1&+$!

#$7./!/Y%/-%&$)/#K!pwq!p_'87&T)Dq!,'!'-,&%'%&()!3/!%.&1/.&$#!Z2/!)$!/.')!,$#!%.&1/.&$#!-.$-&$#!3/!,'!

-.$32%%&()D! $! #/'! )$! #/! -2/3/! 3&.&F&.! %$8$! '! 2)! %2'.1/,!8&,&1'.! '! 2)'! =e7.&%'D! $! 2)! %/)1.$! 3/!

3/#'..$,,$!%&/)15=&%$!1/%)$,(F&%$Ks!

g1.$!F.2-$!3/!/)1./+&#1'3$#D!&3/)1&=&%(!,'!7'R'!./)1'7&,&3'3!%$8$!%'.'%1/.5#1&%'!

&)G/./)1/! 3/! ,'! &)32#1.&'! -'.'! ,'! 3/=/)#'K! 4$.! 1',! 8$1&+$D! /)%$)1.'.$)! /)! ,'!

3&#8&)2%&()! 3/,! -./#2-2/#1$! '#&F)'3$! ,'#! %'2#'#! 3/! ,'! $7#$,/#%/)%&'! 3/! #2#!
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!!!!!S?!
8'Z2&)'.&'#!`!3/,!3/1/.&$.$!/)!,'!%$8-/1&1&+&3'3!3/!#2#!-.$32%1$#D!%$)+&.1&T)3$,'!/)!

7,')%$!-'.'!,'#!-.&+'1&U'%&$)/#K!M$7./!/#1/!1/8'!/,!/)1./+&#1'3$!Nt!:!)$#!3&%/H!

rw1$3$#!#'7/8$#!Z2/!/,!)/F$%&$!3/,!'.8'8/)1$!/)!/,!82)3$!)$!/#!3/8'#&'3$!./)1'7,/!

#',+$! -'.'! ',F2)$#D! )$! /#! %&/.1$n! 4/.$! /)! F/)/.',D! ,$#! -.$32%1$./#! 3/! '.8'8/)1$! ,/#! %2/#1')!

82%G$! 8')1/)/.#/! `! F/)/.',8/)1/! )/%/#&1')! #27#&3&$#! 3/! #2#! -'5#/#D! `! /#1/! /.'! /,! %'#$! 3/!

W'7.&%'%&$)/#!S&,&1'./#K!W'7.&%'%&$)/#!S&,&1'./#!pwq!3/#3/!/,~!>P!`!/,!|;AD!3/-/)3&(!#&/8-./!3/!,$#!

#27#&3&$#!Z2/!,/!3/7')!3/!,$#!'-$.1/#!3/,!1/#$.$K!"!-'.1&.!3/,!|OP!#/!1.'1(!3/!&.!./32%&/)3$!/#$#!

'-$.1/#D! /)1$)%/#! '! W'7.&%'%&$)/#! S&,&1'./#! ,/! %$#1'7'! 82%G$! -$3/.! #27#&#1&.D! )$n! 0)1$)%/#D!

3/.&+'3$!3/!/#$#!-.$7,/8'#!-./#2-2/#1'.&$#D!82%G'#!+/%/#!)$!-$35'!%28-,&.!%$)! ,$#!%$)1.'1$#!

Z2/! 1/)5'! %$)! /,! 0RT.%&1$! `! '! +/%/#! #/! 3/8$.'7'D! -$.! .'U$)/#! -./#2-2/#1'.&'! -2.'! `!

/Y%,2#&+'8/)1/K! pwq! k! /#$#!-.$7,/8'#!-./#2-2/#1'.&$#D! '3/8e#D! &)%&3&/.$)!/)!/,! /Z2&-'8&/)1$!

3/!W'7.&%'%&$)/#!S&,&1'./#K!W2/.$)!'a$#!/)!,$#!Z2/!W'7.&%'%&$)/#!!S&,&1'./#!)$!-23$!&.!./)$+')3$!

,$#!/Z2&-$#!Z2/!&7')!Z2/3')3$!$7#$,/1$#D!/)!',F2)$#!%'#$#D!pwq!pG'#1'!Z2/q! ,,/F(!2)!8$8/)1$!

/)! Z2/! #/! /)%$)1.(! /)! Z2/! 1$3'! #2! 8'Z2&)'.&'D! /Z2&-'8&/)1$! F/)/.',D! 1$3$! #2! '-'.'1$!

-.$32%1&+$!/.'!7'#1')1/!$7#$,/1$! `! /)1$)%/#! ,/! %$#1'7'!82%G$! %$8-/1&.! %$)! ,'#! /8-./#'#!3/,!

/Y1/.&$.ws!

".F28/)1')3$!/)!/#1'!3&./%%&()!/,!/)%2/#1'3$!Nt!A!+&)%2,(!,$#!'%G&%'8&/)1$#!

/)! /,! -./#2-2/#1$! %$)! /,! =/)(8/)$! 3/! ,'! $7#$,/#%/)%&'! `! /,! %$)1/Y1$! 1/%)$,(F&%$!

&)1/.)'%&$)',H!!

rw/#'#! /8-./#'#! `'! +/)5')! 3/#=&)')%&'3'#! 3/! ')1/#K! pwq! 0)! ,'! 8/3&3'! /)! Z2/! ,$#!

#2%/#&+$#! 'R2#1/#! '! -'.1&.! 3/,! ~OPD! +')! %',')3$! -.$=2)3'8/)1/! /)! ,'! /#1.2%12.'! 3/,! 0#1'3$D! #/!

/8-&/U')! '! 3/#=&)')%&'.! -.$=2)3'8/)1/D! `! /,! =/)(8/)$! 3/! ,'! $7#$,/#%/)%&'! /8-&/U'! '! -/F'.!

82`! =2/.1/K!4'.'!',F2)'#!/)%&8'D!/#1/! =/)(8/)$!$%2../!/)!8$8/)1$#!/)!3$)3/!/)!/,!82)3$!

G'`!%'87&$#!/)!/,!-'.'3&F8'!1/%)$,(F&%$!3/!,'#!-.$32%%&$)/#!/#-/%5=&%'#KKKs!

"!#2!+/UD!',!#/.!%$)#2,1'3$!-$.!,'#!%'2#'#!3/!,'!-.&+'1&U'%&()D!%$)1/#1(H!

rwG'75'! ',F2)$#! -.$7,/8'#! 3/! =&)')%&'8&/)1$! /)! ,'#! /8-./#'#D! /#-/%&',8/)1/! /)! ,'!

3/=/)#'!/)!'Z2/,!8$8/)1$!Z2/!-.$+/)5')!1'87&T)!3/!2)!'%G&%'8&/)1$!3/!,$#!F'#1$#!3/,!0#1'3$D!

-.$32%1$! 3/! ,$#! 'R2#1/#! #2%/#&+$#K! "#5! Z2/! 72/)$D! /#$! F/)/.'7'! 2)'! #/.&/! 3/! %$)3&%&$)/#! Z2/!

1$.)'7')D!-'.'!,'!3&.&F/)%&'!3/!,'!T-$%'D!'-/1/%&7,/!,'!-.&+'1&U'%&()!3/!/#1'#!/8-./#'#ws!

M&F2&/)3$!/#1'!,5)/'!'.F28/)1',D!/,!/)1./+&#1'3$!Nt!<!/Y-,&%'H!!
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!!!!!<7!
rw!/)!-'5#/#!-/.&=T.&%$#!%$8$!,$#!)2/#1.$#D!)$!#$,'8/)1/!,'!".F/)1&)'D!#&)$!1'87&T)!/)!

$1.$#!%'#$#!3/!,'!./F&()o!1$3$!,$!Z2/!/#!/,!%$8-,/R$!3/!-.$32%%&()!3/!'.8'8/)1$D!/,!%$8-,/R$!3/!

-.$32%%&()! 3/! &)32#1.&'#! 3/! ,'! 3/=/)#'! /#! 2)! %$8-,/R$! Z2/! /.'! 3/=&)&3$! %$8$! ',1'8/)1/!

&)/=&%&/)1/K! m4$.! Z2T! /#! ',1'8/)1/! &)/=&%&/)1/n! 4$.Z2/! /)1./! $1.'#! %$#'#D! )$! /Y-$.1'7'! $!

/Y-$.1'7'!82`!-$%$o! `! -$.Z2/!3/8')3'7'!3/!82%G$#! #27#&3&$#! -$.! -'.1/! 3/,! 0#1'3$!-'.'! #2!

=2)%&$)'8&/)1$K! 0)1$)%/#D! %,'.'8/)1/! 3/#3/! /,! 3&'F)(#1&%$! )/$,&7/.',D! /.'! 2)! #/%1$.! Z2/!

3/8')3'7'!$!./Z2/.5'!2)!'R2#1/!3.e#1&%$s!

d2/F$!'F./F'H!!

rwH! d'!".F/)1&)'!G'! '-./)3&3$! %&/.1'#! %$#'#D! `! 2)'!3/! ,'#! %$#'#! Z2/!G'! '-./)3&3$! /#! Z2/! #2!

&)32#1.&'!8&,&1'.!)$!-2/3/!#/.!1')!3/=&%&1'.&'!`!1')!&)/=&%&/)1/!%$8$!,$!=2/!G&#1(.&%'8/)1/!pwq!,'!7'#/!/#!

Z2/!)$!+')!'!#/.!./)1'7,/#K!0)1$)%/#D!/,!1/8'!/#!Z2/!)$!-&/.3')!1')1$!3&)/.$D!F/)/.'.!./%2.#$#!3/#3/!

2)!,2F'.!3$)3/!#$#!8e#!/=&%&/)1/Ks!

0)! ./#28/)D! 1$3$#! ,$#! /)1./+&#1'3$#! -/.%&75')! &)/=&%&/)%&'#! Z2/! #/!

8')&=/#1'7')! /)! 2)'! 7'R'! ./)1'7&,&3'3! 3/,! %$8-,/R$! -.$32%1&+$! 3/! ,'! \&./%%&()!

V/)/.',! 3/! W'7.&%'%&$)/#! S&,&1'./#K! ",F2)$#D! '#$%&'.$)! 1',/#! &)/=&%&/)%&'#! %$8$!

./#2,1'3$! 3/! 2)'! F/#1&()! -67,&%'! `! 3/! ,'#! W2/.U'#! ".8'3'#D! -23&/)3$! &3/)1&=&%'.! /)!

/,,$#!,$#!r&)%/)1&+$#!&)3&+&32',/#s!Z2/!#/F6)!!M1&F,&1U!?p9;OAq!9;OOB!#$)!F/)/.'3$./#!3/!

,'#!&)/=&%&/)%&'#!3/,!/#1'3$!/8-./#'.&$K!4$.!$1.'!-'.1/D!1'87&T)!#/!&3/)1&=&%'.$)!3&%G'#!

&)/=&%&/)%&'#! %$8$! &)G/./)1/#! ',! 1&-$! 3/! &)32#1.&'D! /)%$)1.')3$! ='%1$./#! 1',/#! %$8$!

)/%/#&3'3! 3/! #27#&3&$#D! =2/.1/#! `! %$)#1')1/#! &)+/.#&$)/#! `! 2)'! .e-&3'! $7#$,/#%/)%&'!

1/%)$,(F&%'K!

X08040 *@#)*.&-A#B-C#D-('%)*$%*,#*F-&%DD-E'*J%'%&#,*$%*K#/&-D#D-('%)*L-,-B#&%)*
!

N$!$7#1')1/!/,!./%$)$%&8&/)1$!!3/!,'!/Y&#1/)%&'!3/!&)/=&%&/)%&'#!-$.!-'.1/!3/!,$#!

/)%2/#1'3$#D! +'.&$#! 3/! /,,$#! #&)1&/.$)! ,'! )/%/#&3'3! 3/! 3/#1'%'.! =./)1/! ',! 1/8'!

-,')1/'3$D!-'.1&%2,'.&3'3/#!3/! ,'!-2/#1'!/)!-.e%1&%'!3/,!-.$%/#$!3/!-.&+'1&U'%&()K!0)!

/#1/! #/)1&3$D!82%G$#! 3/! ,$#! /)1./+&#1'3$#! G&%&/.$)! G&)%'-&T! /)! /,! G/%G$! 3/! Z2/! ,'#!

-.&+'1&U'%&$)/#! Z2/! #/! %$)%./1'.$)! '7'.%'.$)! -.&)%&-',8/)1/! '! 'Z2/,,'#! 2)&3'3/#!
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!!!!!<3!
-.$32%1&+'#!Z2/!/.')!./)1'7,/#D!%$8-/1&1&+'#D!%$)!2)!)&+/,!1/%)$,(F&%$!'3/%2'3$!`!%$)!

%'-'%&3'3!/Y-$.1'3$.'K!

0)!,5)/'!%$)!,$!8/)%&$)'3$D!/,!&)=$.8')1/!Nt!9!/Y-./#'H!!

rw/)!WS!)$!#/!-.&+'1&U(D!-.&8/.$!,$!)$!./)1'7,/D!#&)$!Z2/!-$.!/,!%$)1.'.&$D!,$!Z2/!$712+$!

8'`$.! &)1/.T#!3/! ,$#! &)+/.#$./#!-.&+'3$#! =2/! R2#1'8/)1/!'Z2/,,'#! =e7.&%'#!Z2/D!$!-.$32%5')!/)!

1T.8&)$#! /%$)(8&%$#! 7/)/=&%&$#$#D! $! #/'! =e7.&%'#! ./)1'7,/#D! $! 'Z2/,,'#! =e7.&%'#! Z2/! ,/#!

./-./#/)1'7')! 2)'! %$8-/1/)%&'! '! #2#! -.$32%1$#D! pwqD! -/.$! '3/8e#! pwq! /,'7$.'7'! $1.$#!

-.$32%1$#D!Z2/!&)%,2#$!#/!/Y-$.1'7')!`!1/)5')!2)!&8-$.1')1/!&)F./#$!',!F.2-$!/%$)(8&%$!WSDs!

0,!/)1./+&#1'3$!Nt!<D!',!G'%/.!./=/./)%&'!'!,'!WS0*"!3/1',,'H!

rw#/! /Y-$.1'7'! '! 0#1'3$#! ^)&3$#Kpwq1.'7'R'! ,$#! 1./#! 12.)$#D! $! #/'! 1.'7'R'! %$8$! 2)'!

/8-./#'!-.&+'3'D! `!/.'! 1')!/=&%&/)1/D! 1')!/=&%&/)1/!`!-.$32%5'!+$,68/)/#! %$8$! ,'! %$8-/1&3$.'!

)2/#1.'!3/! ,'! &)32#1.&'!-.&+'3'K! pwq!/.'!2)'!=e7.&%'!./)1'7,/D!'!-/#'.!3/!Z2/!/.'!3/,!0#1'3$!/.'!

./)1'7,/K!N$!1/)5'!3T=&%&1K!_',!+/U!-$.!8')/R'.!2)!-.$32%1$!Z2/!1&/)/!2)!',1$!+',$.!`!3/8e#D!-/.$!

/.'! ./)1'7,/! pwq! p4.$32%5'q! %$#'#! &)%,2#&+/! Z2/! )&! ./8$1'8/)1/! G'%5'! C.'#&,! /)! /#'! T-$%'! pwq!

1/)5')!8e#!=e7.&%'#!Z2/!)$#$1.$#D!-.$32%5')!8'`$.!+$,28/)!-$.!2)!1/8'!3/!/#%','!3/!-'5#D!-/.$!

)$!1/)5')!2)'!=e7.&%'!%$)!,'!1/%)$,$F5'!3/!-2)1'!%$8$!,'!Z2/!1/)5'8$#!)$#$1.$#s!

4$.!#2!-'.1/D!#/F6)!/,!/)1./+&#1'3$!Nt!PH!!

rw1/)5'#! 2)! %$8-,/R$! Z2/! /.'D! -'.'! 2)! -'5#! %$8$! /,! )2/#1.$D! 7'#1')1/! &8-$.1')1/D! `!

R2)1$! %$)! /,! 3/! C.'#&,D! ,$#! 3$#! 8e#! &8-$.1')1/#! 3/! d'1&)$'8T.&%'! -$.! ,/R$#K! pwq! M/! -.$32%5')!

1/%)$,(F&%'8/)1/!'.8'8/)1$!Z2/!/.'!3/8')3'3$!/)!/,!82)3$K!0.'!'.8'8/)1$!Z2/!-$3.5'!#/.!

+/)3&3$! 82`! =e%&,8/)1/D! 3/! G'7/.! /Y&#1&3$! 2)'! /#1.'1/F&'! 3/! %$8/.%&',&U'%&()! &)1/.)'%&$)',!

'-.$-&'3'K! pwq! 0.')! -.$32%1$#! Z2/! -$3.5')! G'7/.! #&3$! %$8-.'3$#! -$.! $1.$#! -'5#/#D! -/.$! 3/!

+2/,1'!=',1(D!8/!-'./%/!8e#!+&#&()!&)1/.)'%&$)',ws!

0)!,'!3/#%.&-%&()!3/,!&)=$.8')1/!Nt!@!3/#1'%'H!!

rWS! /#! 2)! $.F')&#8$! Z2/! 1/)5'! %'1$.%/! /#1'7,/%&8&/)1$#! -.$32%1&+$#D! 3/! ,$#! %2',/#D!

82%G$#!/.')!82`!./)1'7,/#K!!k!/#$#!/#1'7,/%&8&/)1$#!-.$32%1&+$#!#/!-.&+'1&U'.$)!-$.!%$8-,/1$s!

W&)',8/)1/D!/,!/)%2/#1'3$!Nt!:!'=&.8'H!

!rS2)&%&$)/#D!W'7.&%'%&$)/#!S&,&1'./#!/#1'7'!/)!%$)3&%&()!3/!-.$+//.,'#D!`!/)!,'!8&#8'!

%',&3'3!3/! #2#! &8-$.1'3$#D!3/! ,$#! #&8&,'./#! &8-$.1'3$#K! d$!8&#8$!',F2)$#!-.$32%1$#! %$8$! ,$#!
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!!!!!<4!
=2#&,/#D!%$8$!,$#!/Y-,$#&+$#K!h'75'!82%G$#!-.$32%1$#!Z2/!#5!/#1'7')!/)!%$)3&%&$)/#!3/!%$8-/1&.!

%$)!,$#!3/,!/Y1/.&$.Ks!

"! -'.1&.! 3/! /#1'#! 6,1&8'#! &8-./#&$)/#! 3/! ,$#! /)1./+&#1'3$#D! -$3/8$#! %$)%,2&.!

Z2/!#5!7&/)!%'#&!1$3$#! &3/)1&=&%'.$)!'#-/%1$#!Z2/!G'%5')!'! ,'! &)/=&%&/)%&'!3/!,'!\VWSD!

)$! %$)#&3/.'7')!Z2/!/#1/!'#-/%1$! =2/.'! ,'! .'U()!Z2/! ,,/+(!'! #2!-.&+'1&U'%&()K!4$.!/,!

%$)1.'.&$D!1$3$#!,$#!/)1./+&#1'3$#!12+&/.$)!,'!)/%/#&3'3!3/!3/R'.!/)!%,'.$!Z2/!',F2)$#!

/#1'7,/%&8&/)1$#! ./#-$)35')! '!-'.e8/1.$#!3/! ./)1'7&,&3'3D! %',&3'3D! %$8-/1&1&+&3'3! `!

)&+/,! 1/%)$,(F&%$! '%$.3/#! '! ,'#! /Y&F/)%&'#! 3/,! 8/.%'3$D! /! &)%,2#$D! /)! ',F2)$#! %'#$#!

#2-/.&$./#! '! #2#! %$8-/1&3$./#D! #&/)3$! /#1$#! ,$#! 8'`$./#! '1.'%1&+$#! -'.'! #2!

-.&+'1&U'%&()K!!

H0?0 '"+-"=-45&,6",):#,"&-$"#<(6:#,#:*+",)(#,-:&#"-$"&-4(#,6"),=+:-"#:,
6",=+4.(<4>(-45&,

“!es para que se te caiga una lágrima; o varias!” 

Informante Clave Nº 2 

M/! -&3&(! '! ,$#! /)%2/#1'3$#! Z2/! $-&)'.')! #$7./! /,! &8-'%1$! Z2/! 12+$! ,'!

-.&+'1&U'%&()!3/!,'!\VWS!/)!/,!'7'#1/%&8&/)1$!3/!,'#!W2/.U'#!".8'3'#K!"!%$)1&)2'%&()!

#/!3/#%.&7/)!'Z2/,,'#!%$)#/%2/)%&'#!Z2/!#/!G')!&3/)1&=&%'3$!/)!$.3/)!3/!&8-$.1')%&'K!

X0S030 +N&$-$#*$%*D#.#D-$#$%)*

d'! 8'`$.5'! 3/! ,$#! /)1./+&#1'3$#! %$)#&3/.(! Z2/! /,! -.&)%&-',! &8-'%1$! 3/! ,'!

-.&+'1&U'%&()!=2/!,'!-T.3&3'!3/!,'#!%'-'%&3'3/#!-.$32%1&+'#!3/!,'!\VWSD!1')1$!3/#3/!/,!

-2)1$! 3/! +&#1'! 3/! ,'#! -.$32%%&$)/#! Z2/! )$! -23$! #/F2&.! ./',&U')3$D! '#5! %$8$! 3/! ,'!

$7#$,/#%/)%&'! 3/! #2#! /Z2&-$#D! 3/1/.&$.$! 3/! #2#! &)#1','%&$)/#D! `! 3/! ,'! -T.3&3'! 3/!

%$)$%&8&/)1$!`!G'7&,&3'3/#!3/!-/.#$)',!%'-'%&1'3$K!!

M$7./!/#1/!1/8'!#/!3/#1'%')!,$#!%$8/)1'.&$#!3/,!/)1./+&#1'3$!Nt!<!Z2/!3&%/H!

rw/,!&8-'%1$!G'!#&3$!F.')3/D!-$.Z2/!$7+&'8/)1/!3/!2)!+$,28/)!3/!=e7.&%'#!1')!F.')3/!
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-'F'.,$D!$!#/'!/)!',F2)$#!%'#$#!)$!#/!+/)3/Ks!!

4$.! 6,1&8$D! /,! /)1./+&#1'3$! Nb! P! 'F./F'! $1.'! %$)#/%2/)%&'! Z2/! &8-'%1'!

3&./%1'8/)1/!'!,'#!W2/.U'#!".8'3'#D!`!/#!,'!3&#8&)2%&()!/)!,'!%')1&3'3!3/!/R/.%&%&$#K!!

r4$.! 2)! ,'3$! '=/%1(! ,'! -$#&7&,&3'3! 3/! ./)$+'.! %$)! /Z2&-'8&/)1$! )'%&$)',! /,!

/Z2&-'8&/)1$!3/,!/RT.%&1$!#$7./!1$3$o!`!'3/8e#!'=/%1(! ,'!-.$+&#&()!3/!82)&%&()! ,&+&')'D! ,$!%2',!

'#&8&#8$! ,&8&1(! ,$#! /R/.%&%&$#D! ,&8&1(! /,! 2#$! 3/! ,'#! '.8'#K! pwq! /)! ,'! ".F/)1&)'! #/! -.$32%5'!

82)&%&()! 3/! 3&#1&)1$! %',&7./K! d2/F$! 3/,! %&/../! 3/! ',F2)'#! =e7.&%'#! #/! 3/R(! 3/! -.$32%&.! /#'!

82)&%&()D! `! /#1$! ./-/.%21&(! /)! %')1&3'3! 3/! /R/.%&%&$#D! `! /)! Z2/! /#'! 82)&%&()! #/! 12+&/.'! Z2/!

%$8-.'.!'=2/.'D!%$)!,'#!3&=&%2,1'3/#!3/,!%'#$Ks!
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!!!!!<>!
0)! %$)%,2#&()D! 3/,! ')e,&#&#! 3/! ,'#! /)1./+&#1'#! ./',&U'3'#! #/! 3/#-./)3/! Z2/! ,'!

8'`$.5'!3/!,$#!/)1./+&#1'3$#!G'!&3/)1&=&%'3$!Z2/!,'!-.&)%&-',!%$)#/%2/)%&'!3/,!-.$%/#$!

3/! -.&+'1&U'%&$)/#! 3/! ,'! \VWS! =2/! ,'! -T.3&3'! 3/! %'-'%&3'3/#! -.$32%1&+'#D! 1')1$! 3/!

-.$32%1$#!Z2/!#/!G')!3/R'3$!3/!-.$32%&.D!3/1/.&$.$!3/!,'#!8'Z2&)'.&'#!/!&)#1','%&$)/#D!

'#5! %$8$! %'-'%&3'3! 3/! 3/#'..$,,$! `! ,$#! %$)$%&8&/)1$#! `! G'7&,&3'3/#! 3/,! %'-&1',!

G28')$K!

"#&8&#8$D!G')!&3/)1&=&%'3$!,'#!3&=&%2,1'3/#!Z2/!/#1/!-.$F.'8'!3/!-.&+'1&U'%&()!

F/)/.(!/)!/,!'7'#1/%&8&/)1$!-'.'!,'!3/=/)#'D!'=/%1')3$!)$!#(,$!#2!%'-'%&3'3!3/!%27.&.!

#2#! )/%/#&3'3/#! '! 1.'+T#! 3/! -.$32%1$#! )'%&$)',/#D! #&)$! 1'87&T)! &8-'%1')3$!

)/F'1&+'8/)1/! /)! ,'! %')1&3'3! 3/! /R/.%&%&$#! `! /)1./)'8&/)1$! Z2/! /#1'7')! /)!

%$)3&%&$)/#!3/!./',&U'.K!!

! *
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!!!!!<;!>0 !('D,")-('%)*

“! No ganó el país, y no ganó el pueblo de ninguna manera.” 

Informante Clave N° 2 

"!,$!,'.F$!3/,!-./#/)1/!&)=$.8/!#/!/#123&(!/,!%'#$!3/,!-.$F.'8'!3/!-.&+'1&U'%&()!

&8-,/8/)1'3$! /)! ,'!\&./%%&()!V/)/.',! 3/! W'7.&%'%&$)/#!S&,&1'./#! %$)! /,! $7R/1&+$! 3/!

%$8-./)3/.!/,! &8-'%1$!Z2/! 12+$!/)!/,!'7'#1/%&8&/)1$!3/! ,'#!W2/.U'#!".8'3'#K!4'.'!

/,,$!#/!./',&U'.$)!/)1./+&#1'#!'!&)=$.8')1/#!%,'+/#!3/!=$.8'!1',!3/!$71/)/.!&)=$.8'%&()!

#$7./!#2#! &8-./#&$)/#D!/Y-/.&/)%&'#!`!-/.%/-%&$)/#!Z2/!)$#!-/.8&1&/.')!%$8-./)3/.!

,'#!%$)#/%2/)%&'#!3/!,'!-.$7,/8e1&%'!')',&U'3'K!!

"! -'.1&.! 3/,! ')e,&#&#! 3/! ,'! &)=$.8'%&()! ./,/+'3'D! -$3/8$#! %$)%,2&.! Z2/! /,!

&8-'%1$! Z2/! 12+$! /,! -.$%/#$! -.&+'1&U'3$.! 3/! ,'! \VWS! /)! /,! '7'#1/%&8&/)1$! -'.'! ,'!

3/=/)#'! )$! -2/3/! #/.! /#123&'3$! #&)! 1/)/.! /)! %2/)1'! ,'#! 3/%&#&$)/#! -$,51&%'#! Z2/! #/!

1$8'.$)!/)!1$.)$!'!,'!-$,51&%'!&)32#1.&',!`!'!,'!-$,51&%'!/)!,'!3/=/)#'!/)!#2!%$)R2)1$D!'#5!

%$8$!',!%$)1/Y1$!/)!/,!%2',!#/!3/#'..$,,'.$)K!

\/!'%2/.3$!%$)!,'#!&8-./#&$)/#!3/!,'!8'`$.5'!3/!,$#!/)%2/#1'3$#D!/,!-.$F.'8'!

&)%$)%,2#$! 3/! -.&+'1&U'%&()! 3/! ,'! \VWS! )$! /.'! 2)'! -$,51&%'! $.&/)1'3'! '! ,'! &)32#1.&'!

7T,&%'!/)!-'.1&%2,'.D!#&)$!Z2/!#/!/)%$)1.'7'!&)8/.#'!/)!2)'!-$,51&%'!F/)/.',!'-,&%'3'!'!

1$3$#! ,$#! #/%1$./#!-.$32%1&+$#K!0,! 0#1'3$D!)$! #(,$! #/! ./1&.'7'!3/,! e87&1$!-.$32%1&+$D!

3/#'#&T)3$#/!3/!#2#!/#1'7,/%&8&/)1$#!&)32#1.&',/#D!'#5!%$8$!3/!#2#!-'.1&%&-'%&$)/#!/)!

/8-./#'#o! #&)$! Z2/! 1'87&T)! #/! '-,&%'.$)! 8/3&3'#! Z2/! 3/R'.$)! '! 1$3'! ,'! &)32#1.&'!

)'%&$)',! &)3/=/)#'K! *&1')3$! ',! /)1./+&#1'3$! Nb! <H! 9UY3$ H.5B3>5<3D5I4$ 4-$ >?B-$ ?43$

D-4>54?5@3@$54@?=>.53;$H-=>1.5-.UJ!

"#&8&#8$D! ,'#! -/.%/-%&$)/#! 3/! ,$#! /)1./+&#1'3$#! )$#! &)3&%')! Z2/! ,'#!

-.&+'1&U'%&$)/#! 1'8-$%$! 1/)5')! %$8$! $7R/1&+$! 1/.8&)'.! %$)! ,'#! &)/=&%&/)%&'#! 3/! ,'#!

/8-./#'#! -67,&%'#! %$8$! =2/! &)#1','3$! /)! /,! 3&#%2.#$! -67,&%$o! #&)$! Z2/! 1$3$! ,$!

%$)1.'.&$D! =2/.$)! #/)1&3'#! %$8$! F.')3/#! )/F$%&$#! '! ='+$.! 3/! ,$#! &)1/./#/#! 3/! 2)$#!

-$%$#K!!
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!!!!!<?!
4$.! $1.'! -'.1/D! /#! )/%/#'.&$! 1/)/.! /)! %2/)1'! ,'#! 1.')#=$.8'%&$)/#! Z2/! #/!

'-,&%'.$)! /)! 8'1/.&'! 3/! 3/=/)#'! )'%&$)',K! E/%2-/.'3'! ,'! 3/8$%.'%&'D! ,'#! 1/..&7,/#!

%$)#/%2/)%&'#!G/./3'3'#!3/!,$#!F$7&/.)$#!3/!,'!3&%1'32.'!`!/,!=.'%'#$!/)!,'!V2/..'!3/!

S',+&)'#D! 3/R'.$)! '! ,'#! W2/.U'#! ".8'3'#! #28/.F&3'#! /)! 2)'! #&12'%&()! 3/! 1$1',!

3/#%$)=&')U'! `! 3/#-./#1&F&$! -$.! -'.1/! 3/! ,'! #$%&/3'3! %&+&,K! 0#1'! #&12'%&()D! ,,/+$! '! ,$#!

F$7&/.)$#! 3/! 12.)$! '! 3&.&F&.! #2#! -$,51&%'#! /)! 1$.)$! '! 3&#8&)2&.! /,! -$3/.! 8&,&1'.D!

'-,&%')3$!8/3&3'#!Z2/!,'#!G&%&/.')!8e#!3/-/)3&/)1/#!3/,!4$3/.!0R/%21&+$!`!'%G&%')3$!

3.e#1&%'8/)1/!#2#!'#&F)'%&$)/#!-./#2-2/#1'.&'#K!!

"3&%&$)',8/)1/D!/)!/,!-,')$!3/! ,'#! ./,'%&$)/#! &)1/.)'%&$)',/#D! ,'!".F/)1&)'!G'!

'3$-1'3$! ,'! -$,51&%'! 3/! ./#$,+/.! #2#! %$)=,&%1$#! %$)! $1.$#! -'5#/#! '! 1.'+T#! 3/! ,'!

3&-,$8'%&'D! ,$F.')3$! F.')3/#! '+')%/#! /)! /#'! 3&./%%&()! /)%$)1.e)3$)$#! /)! 2)'!

#&12'%&()!/)!3$)3/!,'#!G&-(1/#&#!3/!2)!%$)=,&%1$!7T,&%$!#$)!&)/Y&#1/)1/#K!

4$.! ,$! 1')1$D!',!G'%/.!2)'!/+',2'%&()!3/,! &8-'%1$!/)!/,!'7'#1/%&8&/)1$!3/! ,'#!

W2/.U'#!".8'3'#D!/#1/!)$!#(,$!#/!+&$!'=/%1'3$!/)!=$.8'!)/F'1&+'!-$.! ,'!-.&+'1&U'%&()!

3/! ,'! \VWSD! #&)$! 1'87&T)! -$.! 2)'! -$,51&%'! &)32#1.&',! Z2/! )$! ,$F.(! 3/#'..$,,'.! 2)'!

&)32#1.&'!)'%&$)',!-.&+'3'!Z2/!,'!#2#1&12`/.'K!",!8&#8$!1&/8-$D!,'!3/%&#&()!3/!Z2&1'.,/!

-$3/.! '! ,'#! W2/.U'#! ".8'3'#D! '#5! %$8$! ,'! &)/Y&#1/)%&'! 3/! G&-(1/#&#! 3/! %$)=,&%1$#D!

&8-'%1$! 3&./%1'8/)1/! /)! #2! -$3/.! '3Z2&#&1&+$D! `! -$.! ,$! 1')1$D! /)! #2! %'-'%&3'3! 3/!

G'%/.#/!3/!'Z2/,,$#!7&/)/#!Z2/!3/8')3'7')K!!

d'#! &)#1&12%&$)/#! ./-./#/)1'1&+'#! 3/! /#1/! /#123&$! G')!821'3$! /)! /#1'! 6,1&8'!

3T%'3'K!d'#!W2/.U'#!".8'3'#!)$!#$)!,$!Z2/!/.')!')1/#D!/,!S&)&#1/.&$!3/!\/=/)#'!)$!/#!

,$!Z2/!/.'!')1/#D!`!'#5!1'8-$%$!,$!/#!W'7.&%'%&$)/#!S&,&1'./#K!M2-$)/.!Z2/!/,!-.$F.'8'!

&)%$)%,2#$!3/!-.&+'1&U'%&()!3/! ,'!\VWS!-$.!#5!#$,$!-2/3/!/Y-,&%'.! ,$#!%'87&$#!/)! ,'#!

'3Z2&#&%&$)/#! 3/! ,'#! W2/.U'#! ".8'3'#! #/.5'! &)%$../%1$K! M&)! /87'.F$D! #2! /#123&$! )$#!

-/.8&1/!./%$F/.!',F2)$#!'-./)3&U'R/#H!

0)!-.&8/.!,2F'.D!2)!%'87&$!%$)%/-12',!3/!,'!&)32#1.&'!-'.'!,'!3/=/)#'K!k'!)$!#/!

-&/)#'! '! /#1'#! &)32#1.&'#! 3/#3/! 2)'! %$)%/-%&()! 8&,&1'.D! #&)$! 3/#3/! 2)'! %$)%/-%&()!



@#*.&-A#B-C#D-E'*$%*-'$")B&-#)*.#&#*,#*$%G%')#H*%,*D#)(*$%*,#*F-&%DD-E'*$%*K#/&-D#D-('%)*L-,-B#&%)*$%*
5&1%'B-'#*
*
,-./$012-.3$!34543$678$

*2'3/.)$!Nb!9<!
"a$!<c9P!

!
!
!

!

!

*2'3/.)$#!3/!4$,&-27K$.F! LMMN!9O:PQ:>P;!

!

!!!!!X7!
-.$32%1&+'D!/)1/)3&/)3$!Z2/!-$#//)!,(F&%'#!3&=/./)1/#K!k'!)$!#$)!,'#!W2/.U'#!".8'3'#!

Z2&/)/#!1$8')!,'#!3/%&#&$)/#!3/!-$,51&%'!&)32#1.&',!8&,&1'.D!#&)$!Z2/!/#!,'!#$%&/3'3!%&+&,D!

'!1.'+T#!3/!#2#!./-./#/)1')1/#D!8/3&')1/!2)'!%$87&)'%&()!3/!-$,51&%'#! &)32#1.&',/#!`!

3/!3/=/)#'K!0)!/#1'!3&./%%&()!#/!/)%2/)1.'!,'!3/%&#&()!3/!27&%'.!'!,'!\VWS!3/)1.$!3/,!

S&)&#1/.&$!3/!4,')&=&%'%&()D!`!)$!3/-/)3&/)1/!3/,!S&)&#1/.&$!3/!\/=/)#'K!\/!'%2/.3$!'!

,$! /Y-2/#1$! -$.! /,! &)=$.8')1/! %,'+/! Nb! AD! /#1'! 3&=/./)%&'! /)! ,'#! ,(F&%'#! 3/!

=2)%&$)'8&/)1$!#/!+&$!%,'.'8/)1/!/)!)2/#1.$!-'5#K!!

0)!#/F2)3$!,2F'.D!,'!)/%/#&3'3!3/!-/)#'.!`!-,')&=&%'.!,$#!./Z2/.&8&/)1$#!3/!,'#!

W2/.U'#!".8'3'#!/)! #2! %$)R2)1$K!g.&F&)'.&'8/)1/D! %'3'!2)'!3/! ,'#! =2/.U'#! 1/)5'! #2#!

-.$-&'#!=e7.&%'#D!`!,'!\VWS!/.'!,'!=e7.&%'!3/,!0RT.%&1$K!*$8$!G&%&/.$)!)$1'.!',F2)$#!3/!

,$#! /)1./+&#1'3$#D! ,'#! %$8-.'#! /! &)+/.#&$)/#! Z2/! ./',&U'7')! ,'#! W2/.U'#! ".8'3'#! )$!

/#1'7')!%/)1.',&U'3'#D!#&)$!Z2/!%'3'!2)$!1/)5'!2)!-.$F.'8'!3/!'3Z2&#&%&$)/#!-.$-&$K!

0#$! 3'7'! ,2F'.! '! #2-/.-$#&%&$)/#! /! &)%$8-'1&7&,&3'3/#! /)! ,'#! -.$32%%&$)/#D!

%$8-/1/)%&'! /)1./! -.$32%1$#! `! =',1'! 3/! -,')&=&%'%&()! `! G$8$F/)/&3'3! /)! ,$#!

./Z2/.&8&/)1$#! 3/! %'3'! =2/.U'K! M$7./! /#1'! -.$7,/8e1&%'! /,! r*&%,$! 3/! 4,')/'8&/)1$!

-'.'!,'!\/=/)#'s!%$)!,'!/,'7$.'%&()!3/,!4,')!*"SLdD!'#5!%$8$!,$#!1.'7'R$#!/)!%$)R2)1$!

3/!,'!\VWS!%$)!/,!S&)&#1/.&$!3/!\/=/)#'D!-2/3/!%$)1.&72&.!'!#2!#$,2%&()K!!

^)!1/.%/.!-2)1$!Z2/!#/!3/#-./)3/!3/!,'#!-/.%/-%&$)/#!3/!,$#!/)1./+&#1'3$#D!/#!

,'! )/%/#&3'3! 3/! Z2/! ',F2)'#! -.$32%%&$)/#! -'.'! ,'! 3/=/)#'! 3/7')! -.$32%&.#/! '! )&+/,!

,$%',D!)$!#(,$!-$.!-$,51&%'#!3/!&)32#1.&'!)'%&$)',!`!3/!#$7/.')5'!/!&)3/-/)3/)%&'D!#&)$!

-$.! /,! #&8-,/! G/%G$! 3/! Z2/! -'.'! /,! %'#$! 3/! 3/1/.8&)'3$#! 7&/)/#! Z2/! ./Z2&/./)!

1/%)$,$F5'#! /#-/%5=&%'#D! 1'8-$%$! -2/3/)! #/.! '3Z2&.&3$#! /)! ,$#! 8/.%'3$#!

&)1/.)'%&$)',/#K!!!

^)'!%2'.1'! ,/%%&()!'-./)3&3'D!/#! ,'!)/%/#&3'3!3/!Z2/! ,'#! =e7.&%'#!8&,&1'./#!)$!

#/')!1')!3/=&%&1'.&'#D!`!/)!,$!-$#&7,/D!Z2/!#/')!./)1'7,/#K!0)!/#1/!#/)1&3$D!`!/)!=2)%&()!

3/! ,'!-$%'!/#%','!Z2/!./-./#/)1'!/,!8/.%'3$!3/! ,'#! =2/.U'#!`! ,'#! &)%/.1&3287./#!Z2/!

/)=./)1')! /#1$#! 8/.%'3$#D! #/! 1$.)'! &)3&#-/)#'7,/! 3&.&F&.! ,'#! -.$32%%&$)/#! '! $1.$#!
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!!!!!X3!
8/.%'3$#D! 1')1$! /Y1.')R/.$#! %$8$! )'%&$)',/#K! 4$.! ,$! 1')1$D! ,'#! ='%2,1'3/#! -'.'!

/Y-$.1'.D! `! ,'! -.$32%%&()! 32',! 3/7/)! /#1'.! -./#/)1/#! /)! %2',Z2&/.! -,')! 3/!

&)32#1.&',&U'%&()!$.&/)1'3'!'!,'!3/=/)#'K!

0,!-2)1$!')1/.&$.!)$#! ,,/+'!'!2)'!6,1&8'!/)#/a')U'D! ,'!/#1.'1/F&'!3/!-/)#'.!'!

)&+/,!./F&$)',K!L8-,/8/)1'.!/#1.'1/F&'#!'!)&+/,!3/,!S0E*gM^E!-/.8&1&.5'!'!,'!".F/)1&)'!

%$8-'.1&.!,$#!',1$#!%$#1$#!/)!L)+/#1&F'%&()!`!\/#'..$,,$!`!%./'.!/%$)$85'#!3/!/#%','!`!

3/!'-./)3&U'R/!',!%$87&)'.!,$#!-/3&3$#!3/!,$#!-'5#/#!3/!,'!./F&()K!!

4$.!1$3$!,$!G'#1'!'Z25!/Y-2/#1$D!',!-/)#'.!/)!,'#!-$,51&%'#!3/!./%2-/.'%&()!3/!,'!

\VWS!/#!)/%/#'.&$!1/)/.!2)'!3/=&)&%&()!3/,!)2/+$!.$,!Z2/!#/!Z2&/./!-'.'!,'!\VWSK!N$!

#/! -2/3/! '#-&.'.! '! 2)'! ./%$)#1.2%%&()! -'.'! Z2/! +2/,+'! '! #/.! ,$! Z2/! =2/D! -$.Z2/! 3/!

G/%G$D!/#!2)!$.F')&#8$!3&#1&)1$D!/#1e!-/)#'3$!-'.'!',F$!3&=/./)1/D!/)!2)!%$)1/Y1$!Z2/!

)/%/#&1'!',F$!3&=/./)1/K!!

!

! !
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!!!!!;S!
N$D!-$.Z2/!+$#!'G5! 1/)/#!2)!-.$7,/8'!3/!/#%','K! d'!3/8')3'!3/!)2/#1.'#!WW""!)$!/#!82`!F.')3/D!`!

1'8-$%$! /#! 2)! e./'! 3$)3/! #/! -2/3'! %$8-/1&.! &)8/3&'1'8/)1/! %$)! ='%&,&3'3! -$.Z2/! 1/)/#! C.'#&,!

-.$32%&/)3$D!*G&,/!&)%,2#$!Z2/!-.$32%/!',F2)'#!%$#'#K!0)1$)%/#!/#!82`!3&=5%&,!%$8-/1&.!/)!2)!%$)1/Y1$!

/)! ,$#! )$+/)1'D! /)! 3$)3/! 7e#&%'8/)1/! /,! 0#1'3$! )$! -.$1/F5'! '! )'3'D! '! )&)F2)'! &)32#1.&'D! `! 82%G$!

8/)$#!'!/#'#K!E/%&T)!'G$.'!3&F'8$#!WS!/#1e!/8-/U')3$!3/!+2/,1'!'! ! %$8-.'.!',F2)$#!/Z2&-$#!-'.'!

+$,+/.!'!='7.&%'.!82)&%&$)/#!3/!%&/.1$!%',&7./K!

c14C-$?4$H3.$@1$H.1C?4>3=A$>14C-$?4$D?1=>5-43.5-$H.1$1=>.?D>?.3@-$=5$4-$>1$5GH-.>3\$$

Y3$H.5G1.3$H.1C?4>3$1=A$oLIG-$1=$;3$.1;3D5I4$14>.1$;3$0hSM$$E$;3=$SS77$14$;3$3D>?3;5@3@p$$oq$34>1=$@1;$

H.-D1=-$@1$H.5B3>5<3D5I4p$

d'!+/.3'3!Z2/!)$!#T!82%G$!3/,!1/8'K!d$!-$%$!Z2/!#T!/#!Z2/!'!1.'+T#!3/,!S&)&#1/.&$!3/!\/=/)#'!#/!%./(!

2)'!M/%./1'.&'!3/!3/#'..$,,$!`!3/!&)+/#1&F'%&()!1/%)$,(F&%'!3$)3/D!/)!1/$.5'D!G'7.5'!2)!8'`$.!)&+/,!3/!

&)1/.'%%&()!/)1./!,'#!'F/)%&'#!3/!&)+/#1&F'%&()!3/!%'3'!2)'!3/!,'#!=2/.U'#D!`!,'!&)32#1.&'!3/!,'!3/=/)#'D!`!

/)1./!/,,'#D!W'7.&%'%&$)/#!S&,&1'./#K!4/.$!8e#!3/!/#$!)$!#TK!

oq$34>1=$@1$;3$H.5B3>5<3D5I4$>3GH-D-p$

_'8-$%$!

oLIG-$ D-4=5@1.3$[?1$ 1.3$ 1;$ @1=1GH1Z-$@1$ ;3$0hSM$D-G-$H.-B11@-.$ @1$ ;3=$ SS77$34>1=$ @1;$ 545D5-$ @1;$

H.-D1=-$@1$H.5B3>5<3D5I4p$oq$14$;3$3D>?3;5@3@p$

0)!-'.1/!'!,$!Z2/!1/!3/%5'K!0#!3/%&.D!-.$32%5'!2)'!F.')!%')1&3'3!3/!/Z2&-'8&/)1$!8&,&1'.K!_/)5'!%'#&!Pc!

&)#1','%&$)/#K!4.$32%5'!82)&%&$)/#!3/!-.e%1&%'8/)1/!1$3$#! ,$#!%',&7./#D!%'a$)/#D! 1')Z2/#D!%$G/1/#D!/#!

3/%&.D!/,!.')F$!3/!-.$32%%&()!-'.'!/,!/RT.%&1$!/.'!82`!'8-,&$K!0,!F.')!-.$7,/8'!3/!WS!/)!/#/!8$8/)1$D!

/.'! #2! /#%'#'! %'-'%&3'3! /Y-$.1'3$.'K! d$#! &)1/)1$#! 3/! /Y-$.1'%&()! Z2/! G27$! =.'%'#'.$)! -$.! 3&+/.#'#!

.'U$)/#K!V/)/.',8/)1/! 12+$!Z2/!+/.! %$)!-./#&()K!4$.!/R/8-,$D! #/! &)1/)1(D!/)! ,$#!$%G/)1'D!3/!+/)3/.!

1')Z2/#! '! L.e)! /! L.'ZD! `! G27$! 2)'! =2/.1/! -./#&()! 3/! 0#1'3$#!^)&3$#! -'.'! /+&1'.,$D! `! 7e#&%'8/)1/D! /)!

-'.1/!-$.!-./#&$)/#!/Y1/.)'#!`!/)!-'.1/!-$.!/#%'#'#!%'-'%&3'3/#!&)1/.)'#!-'.'!-,')&=&%'.!2)'!/#1.'1/F&'!

/Y-$.1'3$.'!8e#!/=&%'UK!

,1.-$ 14$ C141.3;A$ D-G-$G1$ D-G14>323=A$ $ ;3$ 5@13$ 41-;521.3;$ @1$ ;3=$ H.5B3>5<3D5-41=$ 1=>R$ Q?4@3G14>3@3$

H.54D5H3;G14>1$14$[?1$4-$=-4$.14>32;1=A$14$[?1$4-$1=>R4$3;$45B1;$@1$;3$>1D4-;-CF3$[?1$=1$H-@.F3$1=H1.3.\$

o"1$ H-@.F3$ @1D5.$ [?1$ ;3=$ .1=>.5DD5-41=$ >1D4-;IC5D3=$ 1.34$ ;3=$ .3<-41=$ [?1$ 5GH1@F34$ 1=>3$ D3H3D5@3@$

1NH-.>3@-.3$@1$;3$7.C14>543p$
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M/! -.$32%5')! 1/%)$,(F&%'8/)1/! '.8'8/)1$! Z2/! /.'! 3/8')3'3$! /)! /,! 82)3$K! 0.'! '.8'8/)1$! Z2/!

-$3.5'!#/.!+/)3&3$!82`!=e%&,8/)1/D!3/!G'7/.!/Y&#1&3$!2)'!/#1.'1/F&'!3/!%$8/.%&',&U'%&()!&)1/.)'%&$)',!

'-.$-&'3'K!".F/)1&)'! -.$32%5'! %'a$)/#! 3/! 9::88!82`! '+')U'3$#D! /,! 1')Z2/! _"S!)$! /.'! 2)! 1')Z2/!
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-$3.5')! G'7/.! #&3$! %$8-.'3$#! -$.! $1.$#! -'5#/#D! -/.$! 3/! +2/,1'D! =',1(D! 8/! -'./%/! 8e#! +&#&()!

&)1/.)'%&$)',K!

oq$>5141$D-4-D5G514>-$@1$DIG-$1=$3O-.3$1;$@1=1GH1Z-$@1$;3$0hSM$14$1;$323=>1D5G514>-$@1$;3=$Q?1.<3=p$

C2/)$D! /,! -.$7,/8'! /#! Z2/! ,$! Z2/! G'! G'7&3$D! #$7./! 1$3$! '! -'.1&.! 3/,! <cc:Q<ccAD! /#! 2)! -.$%/#$! 3/!
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/..$./#!3/,!-'#'3$K!4$.!/#$!/#!2)!-.$%/#$!Z2/!+'!82`!,/)1$K!
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/.')! 2.F/)1/#K! 4$.! /R/8-,$! /,! 1/8'! .'3'./#D! Z2/! =2/! 3/#'..$,,'3$! /)! %$$-/.'%&()! %$)! /,! LNj"4! `! ,'!
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3/1/.&$.(D! 1')1$! 3/#3/! /,! -2)1$! 3/! +&#1'! G28')$! %$8$!8'1/.&',K! 0)1$)%/#! ./%$)#1.2&.! 1$3$! /#$! +'! '!

,,/+'.!82%G$!1&/8-$!`!#$7./!1$3$!1/)&/)3$!/)!%2/)1'!,$!Z2/!3&R/!')1/#D!)$!G'`!&)%/)1&+$#!-$,51&%$#K!M&!

+$#! /)1.'#! '! ,'! -eF&)'! #/! /#1e)! G'%&/)3$!82%G'#! %$#'#D! G'`!82%G'#! e./'#! 3&#1&)1'#D! *L_0\0WD!\VWSD!
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3&%&/)3$!',F$K!!

oL?R;1=$D-4=5@1.3$[?1$Q?1.-4$;3=$.3<-41=$@1$;3$H.5B3>5<3D5I4$@1$;3$0hSMp$

L)/=&%&/)%&'D!)/$,&7/.',&#8$!-2.$K!

K4$=?$-H545I4A$oLIG-$D-4=5@1.3$1;$5GH3D>-$@1$;3$H.5B3>5<3D5I4$@1$;3$0hSM$14$1;$323=>1D5G514>-$H3.3$;3$

@1Q14=3p$

0#! ,$! Z2/! 1/! 3/%5'! ')1/#D! 3$#! %$#'#! 3&#1&)1'#K! 4$.! 2)! ,'3$! '=/%1(! ,'! -$#&7&,&3'3! 3/! ./)$+'.! %$)!
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ot?X$.-;$D-4=5@1.3$[?1$D?GH;1$;3$0hSM$14$;3$H-;F>5D3$@1$@1Q14=3$3D>?3;p$

C2/)$D! '! +/.K! d'! \&./%%&()! /#! -'.1/! 3/! 2)'! -$,51&%'! 8e#! '8-,&'D! 3/! ,$! Z2/! `$! ,,'8$! 2)'! /#-/%&/! 3/!

./,')U'8&/)1$!3/,!e./'!3/!3/=/)#'!/)! ,'!".F/)1&)'K!\/#-2T#!1/!-2/3$!8')3'.!2)!'.15%2,$!%$.1$!#$7./!

/#1$D! -/.$! 3&F'8$#D! ,'! &3/'! =2)3'8/)1',! /#! Z2/H! /)! ,'! ".F/)1&)'! -$.! 3&+/.#'#! .'U$)/#! G&#1(.&%'#D! ,'!

'F/)3'! /)! /,! e./'! 3/! ,'! 3/=/)#'D! #$7./! 1$3$! /)! /,!S&)&#1/.&$! 3/!\/=/)#'D! /#1'7'!8e#! %/)1.'3'! /)! /,!

%$)1.$,!3/!,$#!8&,&1'./#D!/,!%$)1.$,!%&+&,D!Z2/!/)!,'!3/=/)#'K!

d'!-./$%2-'%&()!-.&)%&-',!/.'!,'!#27$.3&)'%&()!3/!,$#!8&,&1'./#D!1$3$!,$!Z2/!1/)5'!Z2/!+/.!%$)!/,!%$)1.$,!
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3/=/)#'!%$8$!2)!e./'!3$)3/!,$#!8&,&1'./#!-$35')!=$.1',/%/.#/K!d$!Z2/!G'!-'#'3$!3/#3/!/,!'a$!<ccA!/)!

'3/,')1/D!/#!Z2/!G'!G'7&3$!2)!./,')U'8&/)1$!!3/!,'!'F/)3'!3/!,'!3/=/)#'D!7e#&%'8/)1/!G'`!1./#!F.')3/#!

3&8/)#&$)/#!3/!/#1/!./,')U'8&/)1$H!4.&8/.$!2)!'28/)1$! &8-$.1')1/!3/,!-./#2-2/#1$!3/!3/=/)#'!Z2/!

-'#(! 3/! 3$#! 8&,! 8&,,$)/#! '! %&)%$! 8&,! 8&,,$)/#K! ^)'! -'.1/! &8-$.1')1/! 3/! /#/! -./#2-2/#1$! #/! +'! /)!

#','.&$#D!-/.$!/#!2)!'28/)1$! &8-$.1')1/K!M/F2)3$D!#/!./,')U(!/,!%&%,$!3/!-,')/'8&/)1$!3/! ,'!3/=/)#'D!

%$#'!Z2/!)$!#/!G'%5'!3/#3/!,$#!#/1/)1'K!0#1$!1&/)/!Z2/!+/.!%$)!,'!-27,&%'%&()!3/!3&./%1&+'!)'%&$)',!3/!,'!

3/=/)#'D! %')1&3'3! 3/! 3$%28/)1$#! /#-/%5=&%$#! #$7./! ,'! 3/=/)#'! Z2/! /#1e)! -/)#')3$! /#1/! 1/8'! /)!

1T.8&)$#! 8e#! 1.'3&%&$)',/#D! 3/1/%1')3$! '8/)'U'#D! -$#&7,/#! /8-,/$#! 3/! ,'#! WW""D! `! '! -'.1&.! 3/! ',,5D!

3/1/.8&)')3$! Z2/! 1&-$! 3/! /Z2&-'8&/)1$! /#! )/%/#'.&$! -'.'! ,'! 3/=/)#'K! d'! 1/.%/.'! 3&8/)#&()! /#! ,'!

./%$)#1.2%%&()!3/!,'!&)32#1.&'!-'.'!,'!3/=/)#'K!{2/!1/)/#!-$.!2)!,'3$!WS!-/.$!1'87&T)!1/8/#!/,!*LN"ED!

,'! ./! /#1'1&U'%&()! 3/! ,'! =e7.&%'! 3/! '+&$)/#D! W"\0"D! /,! ",8&.')1/! M1$.)&! Z2/! /#! /,! *LN"ED! ,'! =e7.&%'! 3/!

#278'.&)$#!`!_"N\"NgEK!_/)/#!2)'!%')1&3'3!3/!&)&%&'1&+'#!/)!/,!e./'!3/!,'!&)32#1.&'!8&,&1'.!Z2/!.$8-/!

2)'!1/)3/)%&'!./#-/%1$!'!,$#!)$+/)1'!`!./#-/%1$!',!-.&)%&-&$!3/,!3$#!8&,K!h'`!1'87&T)!2)'!&8-$.1')%&'!

%./%&/)1/! /)! /,! e./'! 3/! 3/#'..$,,$! 3/! %$G/1/#D! Z2/! #/! G'75'! =./)'3$H! /,! _.$)'3$.D! /,! VE"jL*gSD! /,!
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%.2%/.$D! /,! \'.3$! *K! _/)/#! 2)'! %')1&3'3! 3/! -.$`/%1$#! /)! 8'.%G'K! j')! 82`! ,/)1$#D! $1.$#! /#1e)!

-'.',&U'3$#D!$1.$#!+')!8e#!.e-&3$D!-/.$!/)!%$)R2)1$!/#1$!1/!3&%/!Z2/!/#1'8$#!/)!2)'!/1'-'!3$)3/!G'`!

8e#!&)1/.T#!-$.!,'!3/=/)#'K!k!-$.!#2-2/#1$!',!G'7/.!8e#!&)1/.T#!-$.!,'!3/=/)#'D!G'`!8e#!&)1/.T#!-$.!,'!

&)32#1.&'!3/!,'!3/=/)#'D!`!8e#!&)1/.T#!-$.!,'!\VWSK!M&!/#1$!#&F2/!+'!'!%$)1&)2'.!./%&7&/)3$!'-$`$K!!
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