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El Observatorio Social de América Latina (OSAL) constituye una iniciativa del 

Consejo Latinoamericano de Ciencias Sociales (CLACSO) destinada a la promoción 

de estudios e investigaciones sobre los procesos de movilización y conflicto social, las 

dinámicas de participación y los repertorios de acción de los movimientos sociales 

y organizaciones populares en los países latinoamericanos y del Caribe. El OSAL 

promueve el debate académico entre los investigadores e investigadoras sociales 

de la región. Además, estimula el diálogo entre las instituciones de investigación, las 

universidades y los movimientos sociales, sindicatos y organizaciones populares que 

actúan en la defensa de los derechos humanos y sociales.

La realización de una pormenorizada cronología mensual del conflicto social en 

19 países de América Latina y el Caribe constituye una de las principales iniciativas 

desarrolladas por el OSAL. El documento aquí presentado es uno de los resultados de 

este trabajo de relevo y registro llevado a cabo en el marco del programa. Se trata de un 

escrito en el que se sintetizan las principales acciones de movilización y protesta social y 

las medidas políticas llevadas a cabo durante el mes indicado en el país referido.

La cronología presentada ha sido elaborada por uno de los  Comités de Seguimiento 
y Análisis del Conflicto Social y la Coyuntura Latinoamericana que conforman 

el OSAL, cada uno de los cuales, bajo la coordinación del equipo de investigación 

mexicano, que forma parte de la red institucional de CLACSO, lleva a cabo el trabajo 

de registro en uno o más países de la región.

Comités de Seguimiento y Análisis del Conflicto Social y la Coyuntura Latinoamericana

PAÍS INSTITUCIÓN COORDINACIÓN

Argentina y Uruguay PIMSA (Argentina) María Celia Cotarelo

Bolivia CIDES – UMSA 
Dunia Mokrani Chávez
Pilar Uriona Crespo

Brasil LPP - UERJ Roberto Leher

Chile DI - UARCIS Juan Carlos Gómez Leyton

Colombia Escuela Nacional Sindical Guillermo Correa Montoya

Costa Rica IIS - FCS - UCR Sindy Mora Solano

Ecuador Centro de Investigaciones CIUDAD Mario Unda

Guatemala FLACSO Guatemala Simona Yagenova

México FCPS - UNAM
Massimo Modonesi
Lucio Fernando Oliver Costilla

Panamá, El Salvador, Nicaragua
y Honduras

CELA “Justo Arosemena” (Panamá) Marco A. Gandásegui (h)

Paraguay Centro de Documentación y Estudios Quintín Riquelme

Perú Instituto de Estudios Peruanos Ramón Pajuelo Teves

República Dominicana
y Puerto Rico

CES “Padre Juan Montalvo”
(Rep. Dominicana)

Octavio Figueroa

Venezuela PROVEA Marco Antonio Ponce
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El Observatorio Social de América Latina (OSAL) constituye una iniciativa del 
Consejo Latinoamericano de Ciencias Sociales (CLACSO) destinada a la promoción 
de estudios e investigaciones sobre los procesos de movilización y conflicto social, las 
dinámicas de participación y los repertorios de acción de los movimientos sociales 
y organizaciones populares en los países latinoamericanos y del Caribe. El OSAL 
promueve el debate académico entre los investigadores e investigadoras sociales 
de la región. Además, estimula el diálogo entre las instituciones de investigación, las 
universidades y los movimientos sociales, sindicatos y organizaciones populares que 
actúan en la defensa de los derechos humanos y sociales.

La realización de una pormenorizada cronología mensual del conflicto social en 
19 países de América Latina y el Caribe constituye una de las principales iniciativas 
desarrolladas por el OSAL. El documento aquí presentado es uno de los resultados de 
este trabajo de relevo y registro llevado a cabo en el marco del programa. Se trata de un 
escrito en el que se sintetizan las principales acciones de movilización y protesta social y 
las medidas políticas llevadas a cabo durante el mes indicado en el país referido.

La cronología presentada ha sido elaborada por uno de los  Comités de Seguimiento 
y Análisis del Conflicto Social y la Coyuntura Latinoamericana que conforman 
el OSAL, cada uno de los cuales, bajo la coordinación del equipo de investigación 
mexicano, que forma parte de la red institucional de CLACSO, lleva a cabo el trabajo 
de registro en uno o más países de la región.

Comités de Seguimiento y Análisis del Conflicto Social y la Coyuntura Latinoamericana

PAÍS INSTITUCIÓN COORDINACIÓN

Argentina y Uruguay PIMSA (Argentina) María Celia Cotarelo

Bolivia CIDES – UMSA Dunia Mokrani Chávez
Pilar Uriona Crespo

Brasil LPP - UERJ Roberto Leher

Chile DI - UARCIS Juan Carlos Gómez Leyton

Colombia Escuela Nacional Sindical Guillermo Correa Montoya

Costa Rica IIS - FCS - UCR Sindy Mora Solano

Ecuador Centro de Investigaciones CIUDAD Mario Unda

Guatemala FLACSO Guatemala Simona Yagenova

México FCPS - UNAM Massimo Modonesi
Lucio Fernando Oliver Costilla

Panamá, El Salvador, Nicaragua
y Honduras CELA “Justo Arosemena” (Panamá) Marco A. Gandásegui (h)

Paraguay Centro de Documentación y Estudios Quintín Riquelme

Perú Instituto de Estudios Peruanos Ramón Pajuelo Teves

República Dominicana
y Puerto Rico

CES “Padre Juan Montalvo”
(Rep. Dominicana) Octavio Figueroa

Venezuela PROVEA Marco Antonio Ponce
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El Observatorio Social de América Latina [OSAL] cuenta con el apoyo de la Agencia Sueca 
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El Observatorio Social de América Latina (OSAL) constituye una iniciativa del 
Consejo Latinoamericano de Ciencias Sociales (CLACSO) destinada a la promoción 
de estudios e investigaciones sobre los procesos de movilización y conflicto social, las 
dinámicas de participación y los repertorios de acción de los movimientos sociales 
y organizaciones populares en los países latinoamericanos y del Caribe. El OSAL 
promueve el debate académico entre los investigadores e investigadoras sociales 
de la región. Además, estimula el diálogo entre las instituciones de investigación, las 
universidades y los movimientos sociales, sindicatos y organizaciones populares que 
actúan en la defensa de los derechos humanos y sociales.

La realización de una pormenorizada cronología mensual del conflicto social en 
19 países de América Latina y el Caribe constituye una de las principales iniciativas 
desarrolladas por el OSAL. El documento aquí presentado es uno de los resultados de 
este trabajo de relevo y registro llevado a cabo en el marco del programa. Se trata de un 
escrito en el que se sintetizan las principales acciones de movilización y protesta social y 
las medidas políticas llevadas a cabo durante el mes indicado en el país referido.

La cronología presentada ha sido elaborada por uno de los  Comités de Seguimiento 
y Análisis del Conflicto Social y la Coyuntura Latinoamericana que conforman 
el OSAL, cada uno de los cuales, bajo la coordinación del equipo de investigación 
mexicano, que forma parte de la red institucional de CLACSO, lleva a cabo el trabajo 
de registro en uno o más países de la región.

Comités de Seguimiento y Análisis del Conflicto Social y la Coyuntura Latinoamericana

PAÍS INSTITUCIÓN COORDINACIÓN

Argentina y Uruguay PIMSA (Argentina) María Celia Cotarelo

Bolivia CIDES – UMSA Dunia Mokrani Chávez
Pilar Uriona Crespo

Brasil LPP - UERJ Roberto Leher

Chile DI - UARCIS Juan Carlos Gómez Leyton

Colombia Escuela Nacional Sindical Guillermo Correa Montoya

Costa Rica IIS - FCS - UCR Sindy Mora Solano

Ecuador Centro de Investigaciones CIUDAD Mario Unda

Guatemala FLACSO Guatemala Simona Yagenova

México FCPS - UNAM Massimo Modonesi
Lucio Fernando Oliver Costilla

Panamá, El Salvador, Nicaragua
y Honduras CELA “Justo Arosemena” (Panamá) Marco A. Gandásegui (h)

Paraguay Centro de Documentación y Estudios Quintín Riquelme

Perú Instituto de Estudios Peruanos Ramón Pajuelo Teves

República Dominicana
y Puerto Rico

CES “Padre Juan Montalvo”
(Rep. Dominicana) Octavio Figueroa

Venezuela PROVEA Marco Antonio Ponce
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Observatorio Social de América Latina
Publicación electrónica

El Observatorio Social de América Latina [OSAL] cuenta con el apoyo de la Agencia Sueca 
de Desarrollo Internacional [ASDI], la Agencia Noruega para la Cooperación al Desarrollo 
[NORAD] y la Agencia de Cooperación Internacional de las Islas Baleares [ACIB].

Agencia Sueca 
de Desarrollo Internacional

Agencia Noruega para la 
Cooperación al Desarrollo
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vista de la Secretaría Ejecutiva de CLACSO.
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El Observatorio Social de América Latina (OSAL) constituye una iniciativa del 
Consejo Latinoamericano de Ciencias Sociales (CLACSO) destinada a la promoción 
de estudios e investigaciones sobre los procesos de movilización y conflicto social, las 
dinámicas de participación y los repertorios de acción de los movimientos sociales 
y organizaciones populares en los países latinoamericanos y del Caribe. El OSAL 
promueve el debate académico entre los investigadores e investigadoras sociales 
de la región. Además, estimula el diálogo entre las instituciones de investigación, las 
universidades y los movimientos sociales, sindicatos y organizaciones populares que 
actúan en la defensa de los derechos humanos y sociales.

La realización de una pormenorizada cronología mensual del conflicto social en 
19 países de América Latina y el Caribe constituye una de las principales iniciativas 
desarrolladas por el OSAL. El documento aquí presentado es uno de los resultados de 
este trabajo de relevo y registro llevado a cabo en el marco del programa. Se trata de un 
escrito en el que se sintetizan las principales acciones de movilización y protesta social y 
las medidas políticas llevadas a cabo durante el mes indicado en el país referido.

La cronología presentada ha sido elaborada por uno de los  Comités de Seguimiento 
y Análisis del Conflicto Social y la Coyuntura Latinoamericana que conforman 
el OSAL, cada uno de los cuales, bajo la coordinación del equipo de investigación 
mexicano, que forma parte de la red institucional de CLACSO, lleva a cabo el trabajo 
de registro en uno o más países de la región.

Comités de Seguimiento y Análisis del Conflicto Social y la Coyuntura Latinoamericana

PAÍS INSTITUCIÓN COORDINACIÓN

Argentina y Uruguay PIMSA (Argentina) María Celia Cotarelo

Bolivia CIDES – UMSA Dunia Mokrani Chávez
Pilar Uriona Crespo

Brasil LPP - UERJ Roberto Leher

Chile DI - UARCIS Juan Carlos Gómez Leyton

Colombia Escuela Nacional Sindical Guillermo Correa Montoya

Costa Rica IIS - FCS - UCR Sindy Mora Solano

Ecuador Centro de Investigaciones CIUDAD Mario Unda

Guatemala FLACSO Guatemala Simona Yagenova

México FCPS - UNAM Massimo Modonesi
Lucio Fernando Oliver Costilla

Panamá, El Salvador, Nicaragua
y Honduras CELA “Justo Arosemena” (Panamá) Marco A. Gandásegui (h)

Paraguay Centro de Documentación y Estudios Quintín Riquelme

Perú Instituto de Estudios Peruanos Ramón Pajuelo Teves

República Dominicana
y Puerto Rico

CES “Padre Juan Montalvo”
(Rep. Dominicana) Octavio Figueroa

Venezuela PROVEA Marco Antonio Ponce
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Cronología del Conflicto Social

País
Mes de Año

Editada en el MES de AÑO

Observatorio Social de América Latina
Publicación electrónica

El Observatorio Social de América Latina [OSAL] cuenta con el apoyo de la Agencia Sueca 
de Desarrollo Internacional [ASDI], la Agencia Noruega para la Cooperación al Desarrollo 
[NORAD] y la Agencia de Cooperación Internacional de las Islas Baleares [ACIB].

Agencia Sueca 
de Desarrollo Internacional

Agencia Noruega para la 
Cooperación al Desarrollo

Guatemala
Mayo de 2012
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El Observatorio Social de América Latina (OSAL) constituye una iniciativa del 
Consejo Latinoamericano de Ciencias Sociales (CLACSO) destinada a la promoción 
de estudios e investigaciones sobre los procesos de movilización y conflicto social, las 
dinámicas de participación y los repertorios de acción de los movimientos sociales 
y organizaciones populares en los países latinoamericanos y del Caribe. El OSAL 
promueve el debate académico entre los investigadores e investigadoras sociales 
de la región. Además, estimula el diálogo entre las instituciones de investigación, las 
universidades y los movimientos sociales, sindicatos y organizaciones populares que 
actúan en la defensa de los derechos humanos y sociales.

La realización de una pormenorizada cronología mensual del conflicto social en 
19 países de América Latina y el Caribe constituye una de las principales iniciativas 
desarrolladas por el OSAL. El documento aquí presentado es uno de los resultados de 
este trabajo de relevo y registro llevado a cabo en el marco del programa. Se trata de un 
escrito en el que se sintetizan las principales acciones de movilización y protesta social y 
las medidas políticas llevadas a cabo durante el mes indicado en el país referido.

La cronología presentada ha sido elaborada por uno de los  Comités de Seguimiento 
y Análisis del Conflicto Social y la Coyuntura Latinoamericana que conforman 
el OSAL, cada uno de los cuales, bajo la coordinación del equipo de investigación 
mexicano, que forma parte de la red institucional de CLACSO, lleva a cabo el trabajo 
de registro en uno o más países de la región.

Comités de Seguimiento y Análisis del Conflicto Social y la Coyuntura Latinoamericana

PAÍS INSTITUCIÓN COORDINACIÓN

Argentina y Uruguay PIMSA (Argentina) María Celia Cotarelo

Bolivia CIDES – UMSA Dunia Mokrani Chávez
Pilar Uriona Crespo

Brasil LPP - UERJ Roberto Leher

Chile DI - UARCIS Juan Carlos Gómez Leyton

Colombia Escuela Nacional Sindical Guillermo Correa Montoya

Costa Rica IIS - FCS - UCR Sindy Mora Solano

Ecuador Centro de Investigaciones CIUDAD Mario Unda

Guatemala FLACSO Guatemala Simona Yagenova

México FCPS - UNAM Massimo Modonesi
Lucio Fernando Oliver Costilla

Panamá, El Salvador, Nicaragua
y Honduras CELA “Justo Arosemena” (Panamá) Marco A. Gandásegui (h)

Paraguay Centro de Documentación y Estudios Quintín Riquelme

Perú Instituto de Estudios Peruanos Ramón Pajuelo Teves

República Dominicana
y Puerto Rico

CES “Padre Juan Montalvo”
(Rep. Dominicana) Octavio Figueroa

Venezuela PROVEA Marco Antonio Ponce
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Q"+/031#(F"%(I4$#(B#(3&E"'4#0,(%-(1,-$+#(0%(03+3.%-$%4(,E,43$,+%4(0%'(E+,5%1$,K(=-(%'(#N,(677U@(',4(
E"%D',4 ( 3-0/.%-#4 (0%' (&"-313E3, ( +%#'3>#+,- ( '# ( 1,-4"'$# ( 0% (D"%-# ( 2% ( %- ( '# ( F"% ( %VE+%4#+,- ( 1,-(
#D4,'"$#(&#5,+/#(4"(+%1B#>,(#(E+,5%1$,4(&3-%+,4(%(B30+,%'I1$+31,4(5(+%1'#&#+,-(%'(1"&E'3&3%-$,(
0%'(*,-J%-3,(8WX(0%('#(9+.#-3>#13O-(Y-$%+-#13,-#'(0%'(T+#D#Q,(R9YTS@(0%&#-0#(F"%(-,(B#(430,(
#$%-030#(E,+(%' (%4$#0,(0%(!"#$%&#'#K (='(*G9(%V3.%(#' (.,D3%+-,(0%(!"#$%&#'#Z(#S( '#(3-&%03#$#(
+%J343O-(#0&3-34$+#$3J#(0%'(%VE%03%-$%(+%4E%1$3J,(5('#(4"4E%-43O-(0%('#('31%-13#(0%(1,-4$+"113O-(5(
,E%+#13O-(0%('#(A30+,%'I1$+31#(*#&D#'#[(DS(%'(+%$3+,(0%(%4$#(%&E+%4#(%-('#(>,-#(5(F"%(4%(3-J%4$3."%(
4"(+%4E,-4#D3'30#0(%-(%4$%(B%1B,[(1S(F"%(4%(1,-2,+&%("-#(1,&343O-(0%(#'$,(-3J%'(1,-(E#+$313E#13O-(
0% ( ,+.#-3>#13,-%4 ( 0% ( '# ( 4,13%0#0 ( 13J3' ( E#+# ( #E,5#+ ( '# ( 3-J%4$3.#13O- ( 5 ( 0%0"113O- ( 0%(
+%4E,-4#D3'30#0%4(4,D+%(',(,1"++30,[(0S(F"%(%'(.,D3%+-,(0%(!"#$%&#'#(D+3-0%(E+,$%113O-(5(4%."+30#0(
#('#(E,D'#13O-(0%(?#+3''#4(5(-,('#(4"4E%-43O-(0%(4"4(0%+%1B,4(1,-4$3$"13,-#'%4@(4,D+%('#(D#4%(0%('#(
4%."+30#0(0%&,1+\$31#(%-(%'(&#+1,(0%(',4(;1"%+0,4(0%(G#>K(

*%+1# ( 0% ( ]7 ( &3' ( E%+4,-#4 ( %-$+% ( 43-031#'34$#4@ ( 1#&E%43-,4@ ( E"%D',4 ( 3-0/.%-#4@ ( %4$"03#-$%4(
"-3J%+43$#+3,4 ( 5 ( 0% ( %0"1#13O- (&%03#@ ( $+#D#Q#0,+%4 ( 0% ( '# ( %1,-,&/# ( 2,+&#'@ ( -3N,4 ( $+#D#Q#0,+%4@(
$+#D#Q#0,+#4 (0%(1#4#(E#+$31"'#+@ (E,D'#0,+%4 (5(E+,2%43,-#'%4(&#+1B#-(%-('# (13"0#0(0%(!"#$%&#'#(
'%J#-$#-0,(4"(J,>(0%(E+,$%4$#(0"+#-$%(%'(^/#(Y-$%+-#13,-#'(0%(',4(T+#D#Q#0,+%4K(<#(&#-32%4$#13O-(0#(
3-313,(#('#4(_(B,+#4(5(1,-1'"5%(#('#4(8C(%-('#(G'#>#(0%('#(*,-4$3$"13O-K(<#4(E+3-13E#'%4(0%&#-0#4(
.3+#-(%-($,+-,(#'(+%4E%$,(0%('#4('%5%4('#D,+#'%4(5(%'(0%+%1B,(#('#(43-031#'3>#13O-@(%'(+%1B#>,(#'(#'$,(
1,4$,(0%( '# (J30#(5( '# (J3,'%-13#@ ( '#4 (1+/$31#4 (E,+ (E#+$% (0% ( ',4 ( 3-$%.+#-$%4 (0%( '# (&#+1B#( 3-0/.%-#(
1#&E%43-#(#'(.,D3%+-,(E,+(-,(#$%-0%+('#4(0%&#-0#4(0%(',4(E"%D',4(#D,+/.%-%4(5(0%(+%4,'"13O-(0%('#(
E+,D'%&\$31#(#.+#+3#@('#(+%3-4$#'#13O-(E,+(E#+$%(0%($+#D#Q#0,+%4(%4$#$#'%4(0%4E%030,4(E,+(%'(#1$"#'(
.,D3%+-,($#'(1,&,(',4(3-$%.+#-$%4(0%'(:3-031#$,(0%('#(:%1+%$#+/#(0%('#(G#>(R:=G;`S(5('#4(1+/$31#4(E,+ (
'#(+%&3'3$#+3>#13O-(5(1+3&3-#'3>#13O-(0%('#4(E+,$%4$#4(4,13#'%4@(%$1K(<#(;4,13#13O-(0%(T+#D#Q#0,+#4(
0%'(A,.#+(#(^,&313'3,(5(0%(M#F"3'#(R;TAa9^9MS(0#(#(1,-,1%+(F"%('#4(8_7(&3'($+#D#Q#0,+#4(0% (
1#4#(0%D%-(1,-$#+(1,-(.,1%(0%(J#1#13,-%4@(4#'#+3,(&/-3&,(5(&%Q,+%4(1,-0313,-%4(0%($+#D#Q,K(=-(%'(
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E#/4@(&\4(0%'(U7b(0%('#(G,D'#13O-(=1,-O&31#&%-$%(;1$3J#(RG=;S($+#D#Q#(%-('#(%1,-,&/#(3-2,+&#'@(
5(&"1B#4(%&E+%4#4(-,(E#.#-(-3(43F"3%+#(%'(4#'#+3,(&/-3&,@(-3('#4(E+%4$#13,-%4(.#+#-$3>#0#4(E,+('#(
'%5K

429)0*'%3.6

T+#4(',4(4"1%4,4(,1"++30,4(%-(%'(&"-313E3,(0%(:#-$#(*+">(?#+3''#4@(A"%B"%$%-#-.,@(4%(%&3$%("-(
E+,-"-13#&3%-$,(0%(E#+$%(0%(032%+%-$%4(,+.#-3>#13,-%4(0%'(&"-313E3,(0%(YV1\-@(c"31BI@ (F"3%-%4(
+%1B#>#-('#(0%1343O-(0%'(.,D3%+-,(0%(GI+%>(M,'3-#(0%(0%1+%$#+(%' (%4$#0,(0%(43$3,(%-(%4$%( '".#+K(
^%-"-13#- (F"%(&3%&D+,4 (0%' (%QI+13$, (5 ( '# (E,'31/# (-#13,-#' (B#- (,1"E#0,(%' (E"%D',@ ( +%#'3>#-0,(
#''#-#&3%-$,4 (5(1#E$"+#4 (43- (,+0%-(0%("-( Q"%>(1,&E%$%-$%(%-(1,-$+#(0% ( '/0%+%4 (1,&"-3$#+3,4 (5(
E%+4,-#4(3-,1%-$%4K(A#4$#(%'(&,&%-$,(4%(+%E,+$#-(&\4(0%(87(E%+4,-#4(0%$%-30#4@(F"3%-%4(2"%+,-(
$+#4'#0#0#4(#'(0%4$#1#&%-$,(&3'3$#+(5(E,4$%+3,+&%-$%(#('#(13"0#0(0%(A"%B"%$%-#-.,K(=V3.%-(F"%(4%(
3-J%4$3."%(#(',4(%Q%1"$3J,4(5(E%+4,-#'(0%('#(%&E+%4#(A30+,(:#-$#(*+">(:K;K(E#+#(0%$%+&3-#+('#4(
+%4E,-4#D3'30#0%4 ( 0% ( ',4 ( #"$,+%4 (&#$%+3#'%4 ( % ( 3-$%'%1$"#'%4 ( 0%' ( #4%43-#$, ( 0% (;-0+I4 ( L+#-1341,(
M3."%'@(E#+#(''%J#+(#-$%( ',4($+3D"-#'%4(0%(Q"4$313#(#( ',4(+%4E,-4#D'%4(0%'(#4%43-#$,(5(+%E#+#+( ',4(
0#N,4(#(4"(2#&3'3#[('#(3-&%03#$#('3D%+$#0(0%(',4(1#E$"+#0,4(5('#(4"4E%-43O-(0%('#4(O+0%-%4(0%(1#E$"+#(
# ( ',4 (03+3.%-$%4 (1,&"-3$#+3,4 (5(%' (1%4% (0%' (%4$#0,(0% (43$3, (0%1+%$#0,(E,+ (%' (.,D3%+-,(0% (GI+%>(
M,'3-#@ (#4/ (1,&,(%' ( +%4E%$,(0%( ',4(0%+%1B,4(0%( '#4(1,&"-30#0%4 (0%' (&"-313E3,(0%(:#-$#(*+">(
?#+3''#4(5(0%(',4(+%4"'$#0,4(0%('#(1,-4"'$#(0%(D"%-#(2%(+%#'3>#0#(#''/(%'(6C(0%(Q"-3,(0%(677UK

=4$"03#-$%4(0%'(*%-$+,(d-3J%+43$#+3,(0%(91130%-$%(R*de9*S@(c"%$>#'$%-#-.,@(0%('#(d-3J%+430#0(0%(
:#-(*#+',4(0%(!"#$%&#'#(Rd:;*S@(B#-(,1"E#0,(%'(1#&E"4(1,&,(&%030#(0%(E+,$%4$#(E,+F"%('#4(
#"$,+30#0%4(0%(%4#(1#4#(0%(%4$"03,4(-,(',4(1,-J,1#+,-(E#+#(2,+&#+(E#+$%(0%'(f"+#0,(0%(9E,4313O-(
E#+#(%'%.3+(1#$%0+\$31,4($3$"'#+%4@(',(F"%(4%(+%#'3>#(%4%(0/#K

G#0+%4(0%(2#&3'3#(5(%4$"03#-$%4(0%'(Y-4$3$"$,(e,+&#'(M3V$, (g;'%Q#-0+,(*O+0,J#h@( 0%('#(1#D%1%+#(
&"-313E#'(0%(A"%B"%$%-#-.,@(,1"E#-('#(^3+%113O-(^%E#+$#&%-$#'(0%(=0"1#13O-(R^^=S(E#+#(%V3.3+(
$+%4(&#%4$+,4@('#(1,-4$+"113O-(0%(#"'#4(5(F"%(4%#(&%Q,+#0#('#(1#'30#0(%0"1#$3J#(0%'(131',(D\431,@(
E+,D'%&\$31#(F"%(#2%1$#(#(i77(%4$"03#-$%4(0%(%4$%(%4$#D'%13&3%-$,(%0"1#$3J,@(F"3%-%4(-,(+%13D%-(
1"+4,4(0%(&#$%&\$31#@(303,&#@(#+$%4(E'\4$31#4@(0#->#(5(&P431#

=-(1,-2%+%-13#(0%(E+%-4#@(%'(E+%430%-$%(9$$,(GI+%>(M,'3-#(,2313#'3>#(%'(0%1+%$,(0%'(%4$#0,(0%(43$3,(%-(
:#-$#(*+">(?#+3''#4@(A"%B"%$%-#-.,K(='(&"-313E3,(4%(%-1"%-$+#(,1"E#0,(E,+(2"%+>#4(%4E%13#'%4(0%(
'#(G,'31/#(e#13,-#'(*3J3'(5(%'(=QI+13$,@(F"3%-%4(1,-$3-P#-(1,-(',4(#''#-#&3%-$,4(5(1#E$"+#4K

:"%;%3.<

<#(23+&#(1#-#03%-4%(T#B,%(a%4,"+1%4(3-2,+&#(F"%(3-313#+\(,E%+#13,-%4(0%(%V$+#113O-(0%(E'#$#(%-(
:#-(a#2#%'(<#4(L',+%4@(:#-$#(a,4#@($+#4(',4($+#D#Q,4(0%(1,-4$+"113O-@(5("-#(1,-(3-J%+43O-(4"E%+3,+(#(
i77(&3'',-%4(0%(0O'#+%4@(#E+,V3&#0#&%-$%(C(&3'(X77(&3'',-%4(0%(F"%$>#'%4K(<#(&3-#(4"D$%++\-%#(
$3%-%(E+,5%113,-%4(0%(E+,0"113O-(0%(-"%J%(#N,4(5(0%(0,4(0%(13%++%($I1-31,@(4%.P-(%'(.%+%-$%(0%('#(
1,&E#N/#@(*#+',4(M,+#'%4K(='(5#13&3%-$,(1,-$3%-%("-(#E+,V3&#0,(0%(C8i(&3'',-%4(0%(,->#4(0%'(
&%$#'(()_KX(&3'',-%4(0%(j3',4K(=4$#(-,$313#(-,(2"%(D3%-(+%13D30#(E,+(E#+$%(0%('#4(1,&"-30#0%4(0%(%4$%(
&"-313E3,@(F"3%-%4(+%1B#>#-(%4$%(E+,5%1$,(5(B#-(+%#'3>#0,(03J%+4#4(#113,-%4(0%(E+,$%4$#(0%40%(%'(
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#N,(6788K(=-($,0,4(',4(&"-313E3,4(1%+1#-,4(5#(4%(B#-(+%#'3>#0,(1,-4"'$#4(0%(J%13-,4(%-('#4(F"%(',4(
E,D'#0,+%4(B#-(+%1B#>#0,($#Q#-$%&%-$%(%4$%("(,$+,4(E+,5%1$,4(43&3'#+%4K

=2%)+%3.>

='(M,J3&3%-$,(:,13#'(%-(^%2%-4#(0%('#(H30#@(0%'(T%++3$,+3,@(-"%4$+#(M#0+%(T3%++#(5(0%('#(e#$"+#'%>#(
0%(:#-$#(*+">(?#+3''#4(%&3$%("-(1,&"-31#0,(%-(%'(1"#'(0%$#''#(',4(#1,-$%13&3%-$,4(F"%(B#-(,1"++30,(
0%40%(%'(E+3&%+,(0%(&#5,(5(F"%(0%4%&D,1#+,-(%-('#(0%1343O-(0%'(.,D3%+-,(0%(0%1+%$#+(%4$#0,(0%(
43$3,(%-(%'(&"-313E3,K(a%3$%+#-(4"(+%1B#>,(#'(#$%-$#0,(E%+E%$+#0,(#(',4(03+3.%-$%4(1,&"-3$#+3,4(5(
0%&#-0#-(%'(+%4E%$,(#(',4(0%+%1B,4(B"&#-,4(0%(',4(J%13-,4(0%'(&"-313E3,@(F"3%-%4(4%(J%-(#2%1$#0,4(
E,+(3-$3&30#13,-%4(E,+('#(E+%4%-13#(5(#113,-#+(0%('#4(2"%+>#4(0%(4%."+30#0K(9$+,(1,&"-31#0,(2"%(
%&3$30,(E,+('#(;4#&D'%#(^%E#+$#&%-$#'(E,+('#(^%2%-4#(0%'(T%++3$,+3,(0%(A"%B"%$%-#-.,(R;^AS@(%-(
%'(1"#'(4%(0%41+3D%-(',4(#-$%1%0%-$%4(B34$O+31,4(0%(%4$%(B%1B,(5("D31#-(4"4(1#"4#4(%-(F"%(-3(%'(
=4$#0,(0%(!"#$%&#'#(-3('#(%&E+%4#(B#-(+%4E%$#0,(',4(0%+%1B,4(1,'%1$3J,4(0%(',4(E"%D',4(3-0/.%-#4(
0%'(&"-313E3,(0%(:#-$#(*+">(?#+3''#4@(#'(B#1%+(1#4,(,&34,(0%(',4(+%4"'$#0,4(0%('#(1,-4"'$#(+%#'3>#0#(
%'(6C(0%(Q"-3,(0%'(677U@(%-('#(1"#'(]W(&3'(]UX(E%+4,-#4(+%1B#>#+,-(+,$"-0#&%-$%('#(%VE',$#13O-(
&3-%+#(5('#(1,-4$+"113O-(0%(B30+,%'I1$+31#4(%-(%'($%++3$,+3,@(5(P-31#&%-$%(-"%J%(E%+4,-#4(J,$#+,-(#(
2#J,+K(<,4(,E,43$,+%4(4%N#'#-(F"%(-,(,D4$#-$%@(%-(%'(#N,(677X@(#++3D#+,-(#'(&"-313E3,(%&E+%4#4(
B30+,%'I1$+31#4(3-$%+%4#0#4(&303%-0,(',4(1#"0#'%4(0%(',4(+/,4@(#D+3%-0,(D+%1B#4(5(,1#43,-#-0,(0#N,4(
#(',4(1"'$3J,4(0%(J%13-,4(0%'('".#+K(<#(%&E+%4#(%4E#N,'#@(=1,-%+kA30+#'3#@(F"%(E,4$%+3,+&%-$%(4%(
+%1,-J3+$3O(%-(A30+,(:#-$#(*+">@(.#-O('#('313$#13O-(E#+#(E+,&,J%+('#(3&E'%&%-$#13O-(0%'(E+,5%1$,(
*#&D#'#&K(;(E#+$3+(0%(%4%(%-$,-1%4@('#4(1,&"-30#0%4(3-313#+,-("-(E+,1%4,(#4#&D'%#+3,(5(1#D3'0%,(
E,'/$31,(1,-('#4(#"$,+30#0%4(&"-313E#'%4@(0,-0%(0%$%+&3-#+,-(F"%(-,(F"%+/#-(-3-."-#(+%'#13O-(1,-(
'# (%&E+%4#@ (0%( ', (1"#' (%V34$%- (#1$#4 (5(0,1"&%-$,4 (23+&#0,4K (<#4 (+#>,-%4 (0%(4"(0%4#1"%+0,(4%(
D#4#D#-(%-(%'(B%1B,(0%(F"%(%-(%'(+/,(F"%(13+1"-0#(#'(\+%#("+D#-#(%V34$%-($+%4(1#$#+#$#4(%-(4%1"%-13#(
5(%4$#4(4,-("$3'3>#0#4(E,+('#4(1,&"-30#0%4(1,&,(D#'-%#+3,@(1,&,(1%-$+,(0%(+%1+%#13O-(5($#&D3I-(
1,&,(1%-$+,(1%+%&,-3#'[ (%4("-( '".#+ (4#.+#0,(1,&,(E#+$% (0%( '# (%4E3+3$"#'30#0(0%' (E"%D',(&#5#(
cl#-Q,Dl#'[(5(%'(#."#('%(B#(4%+J30,(#('#(E,D'#13O-(E#+#("4,(5(43%&D+#K(=-("-(E+3&%+(&,&%-$,('#(
%&E+%4# (,2+%13O (%-%+./# ( %'I1$+31# (# ( ',4 (E,D'#0,+%4 (0%' ( \+%#@ (E%+, (0%4E"I4 ( 4% ( %J30%-13O (F"%( '#(
E+,&%4#(%+#(2#'4#(E,+F"%('#(%-%+./#(4%(3D#(#(3-$%+1,-%1$#+(E#+#('#(%VE,+$#13O-K(<#(%&E+%4#(-,($"J,(
&\4 ( F"% ( E+,E,-%+'% ( # ( '#4 ( 8X ( 1,&"-30#0%4 ( "- (&,-$, ( 0% ( %'%1$+3130#0 ( E,+ ( #N,@ ( 3-$%-43231O ( ',4(
%42"%+>,4 (E,+ (03J303+'#4 (5 (%&E+%-03O ( '# (E%+4%1"13O- ( '%.#' (%- (1,-$+# (0% ( '/0%+%4 (F"3%-%4 ( 4% (B#-(
,E"%4$,(#('#(B30+,%'I1$+31#K(<#(%&E+%4#(%&E%>O(#(1,&E+#+('#4($3%++#4(#('#(,+3''#4(0%'(+/,[(#'."-,4(
J%-03%+,-(E%+,(,$+,4(-,(F"343%+,-(J%-0%+K(;(23-#'%4(0%'(677X@(03%>(1,&"-3$#+3,4(2"%+,-(0%-"-13#0,4(
E,+('#(%&E+%4#(E,+(1#+.,4(0%(3-13$#13O-@(032#&#13O-(5(0%$%-13O-(3'%.#'K(<#(&"-313E#'30#0(0%1303O(
%41"1B#+('#4(0%&#-0#4(0%('#4(1,&"-30#0%4(5(E,+(&%03,(0%(#1$#4(&"-313E#'%4(4%(1,&E+,&%$3O(#(
+%1B#>#+( '# (1,-4$+"113O-(0%('# (B30+,%'I1$+31#K (Y-&%03#$#&%-$%(0%4E"I4@ ( '#(%&E+%4#(E+%4%-$O("-#(
#113O-('%.#'(%-(1,-$+#(0%('#(&"-313E#'30#0(5(%'(Q">.#0,(+%4,'J3O(#(2#J,+(0%('#(%&E+%4#(Q"4$3231#-0,(
F"%('#(&"-313E#'30#0(-,($3%-%(-#0#(F"%(0%13+(%-(+%'#13O-(#('#(1,-4$+"113O-(E,+(2#'$#(0%(+%.'#&%-$,(
0%(1,-4$+"113O-(&"-313E#'K(=-(Q"-3,(0%(6788@('#(%&E+%4#(%&E%>O(#(1%+1#+('#(,+3''#(0%'(+3,@(5(#++3DO(
#'(&"-313E3,(.%-$%(#+&#0#@(0%(4%."+30#0(0%('#(%&E+%4#@(F"%(#'$%+O(#P-(&#4('#(03-\&31#(1,&"-3$#+3#@(
#'(1%++#+(%'(E#4,(#(1,&"-30#0%4(J%13-#4(5($+#D#Q#0,+%4(0%'(1#&E,@(%4E%13#'&%-$%(%'(#11%4,(#('#4(
1#$#+#$#4K(=-(-,J3%&D+%(0%(6788@(0%4E"I4(0%(#.,$#+('#4(0%-"-13#4(E#1/231#4(#-$%('#4(#"$,+30#0%4(%-(
+%'#13O-(#(',4(#D"4,4(0%('#(4%."+30#0(0%('#(%&E+%4#@('#(E,D'#13O-(,E$O(E,+(%VE"'4#+(#(I4$,4(5(#(
0%4$+"3+(E#+$%(0%'(1%+1,K(=-(%4%(&,&%-$,(%&E%>#+,-(#(13+1"'#+(+"&,+%4(0%(F"%(%V34$/#-(6C(O+0%-%4(
0%(1#E$"+#(1,-$+#('/0%+%4(1,&"-3$#+3,4(F"%(4%(,E,-/#-(#('#(%&E+%4#@(',(F"%(B3>,(#"&%-$#+('#(>,>,D+#(
5(%'(0%41,-13%+$,(#(-3J%'(0%('#4(1,&"-30#0%4K(=-(%-%+,(0%(6786(4%(''%JO(#(1#D,("-#(+%"-3O-(1,-('# (
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#23+&#(F"%(-,(B#(B#D30,(J3,'#13,-%4(#(',4(0%+%1B,4(B"&#-,4(0%40%(F"%(4%(3-313O(%'(%4$#0,(0%(43$3,K(

=' (E+%430%-$%(9$$,(GI+%>(4%(B#(+%"-30,(1,-(MO-31#(!+#1%@ ( +%E+%4%-$#-$%(0%( '# (%&E+%4#(T+%14#(
!"#$%&#'#(:K;K@(0%(*,',&D3#@(F"%(.#-O('#(1,-$+#$#13O-(E#+#(0%4#++,''#+(0,1%(4"D%4$#13,-%4(-"%J#4(
E#+#('#($+#-4E,+$#13O-(0%(%-%+./#(%'I1$+31#K(=4$%($%-030,(%'I1$+31,(1,-4$#(0%(_]i(j3'O&%$+,4(#(-3J%'(
-#13,-#'@(%'(1"#'(0%D%+\(4%+(1,-1'"30,(%-(,1$"D+%(0%(678CK(=-(%4#(+%"-3O-@(!+#1%(B#(&#-32%4$#0,(#' (
&#-0#$#+3, (F"%( '# (%&E+%4# (B# ( $%-30, (E+,D'%&#4 (%- (#'."-,4 (&"-313E3,4 (0,-0% (4% (,E,-%- (# ( '#(
3-4$#'#13O-(0%'($%-030,K(

?@A#/*.86

='(E+%430%-$%(9$$,(GI+%>(0#(#(1,-,1%+(F"%(+%'%J#(0%(4"4(2"-13,-%4@(E,+("-#(4%&#-#@(#'(&3-34$+,(0%(
:#'"0@(f,+.%(H3''#J31%-13,@(E#+#(F"%(%-(%4%(E'#>,(+%4"%'J#(4"(43$"#13O-(+%'#13,-#0#(1,-(%'(23-3F"3$,(
0%(E+,D30#0K(

C*&2+,*.8<

='(%QI+13$,(%-J3#+\(&3'3$#+%4(j#3D3'%4(E#+#(1,-$+#++%4$#+(#113,-%4(0%'(-#+1,$+\231,(%-(\+%#4(2+,-$%+3>#4(
%-$+%(!"#$%&#'#(5(MIV31,K(a,-5(d+/>#+@(E,+$#J,>(0%'(M3-34$%+3,(0%('#(^%2%-4#@(3-031#(F"%(%'(.+"E,(
1,&E"%4$,(E,+(_77(4,'0#0,4@(%-$+%(%'',4(C77(j#3D3'%4@ (B#+\(2+%-$%(#('#(E+%4%-13#(0%(',4(1\+$%'%4(
&%V31#-,4@(%-(%4E%13#'(<,4(`%$#4K(='(-"%J,(1"%+E,(1#4$+%-4%@(F"%(3-1'"3+\(2+#-1,$3+#0,+%4@(%VE%+$,4(
%-(,E%+#13,-%4(0%(DP4F"%0#(5(0%4$+"113O-@(%-(3-1"+43,-%4(-,1$"+-#4@(%-(0%&,'313,-%4(5(%-(+%41#$%(
0%(+%B%-%4@(%2%1$"#+\(4"4(,E%+#$3J,4(%-(%'(\+%#(2+,-$%+3>#(0%(='(:"D/-@(G%$I-@(#(13%-(j3'O&%$+,4(0%(
*B3#E#4@(MIV31,K(:"(D#4%(%4$#+\(#(&%-,4(0%(&%03#(B,+#(0%('#(23-1#(<,4(*,1,4@(%-(<#(<3D%+$#0@(
G%$I-@(0,-0%(%'(8i(0%(&#5,(0%'(#N,(E#4#0,(6U(1#&E%43-,4(2"%+,-(&#4#1+#0,4(5(0%1#E3$#0,4(E,+(
<,4(`%$#4K(T#&D3I-(4%(%4$"03#('#(1+%#13O-(0%("-#(-"%J#("-30#0(&3V$#@(0%(&3'3$#+%4(5(E,'31/#4@(E#+#(
1,-$+,'#+(,$+#(>,-#(0%(1,-2'31$,Z(T%1P-(d&\-@(%-(:#-(M#+1,4K

Y-$%.+#-$%4 (0% ( '# (*,-J%+.%-13# (e#13,-#' (M#5# (n#j3Dl (p%Q@ ( $+#4 (B#D%+ ( +%#'3>#0, ("-# (J343$# ( #'(
&"-313E3,(0%(:#-$#(*+">(?#+3''#4@(+%#'3>#-("-#(1,-2%+%-13#(0%(E+%-4#(%-('#(1"#'(^#-3%'(G#41"#'@(
03+3.%-$%(0%(n#j3Dl(p%Q@(#4%."+#(F"%(B#-(B#D30,(0%$%-13,-%4(3'%.#'%4(E,+F"%(-,('#4(B#(%Q%1"$#0,('#(
Ge*@(-3(%'(=QI+13$,@(43-,(E%+4,-#4(3-03J30"#'%4(F"%('"%.,(%-$+%.#-('#4(J/1$3&#4(#('#4(#"$,+30#0%4K(
;.+%.#(F"%(B#(430,(-,$,+3#('#(4"4E%-43O-(0%(03J%+4#4(#1$3J30#0%4(1,&,('#4(%41,'#+%4@(0#0,(F"%(
&"1B,4(-3N,4(-,(#434$%-(#('#(%41"%'#@(5('#4(&"Q%+%4(4%(+%434$%-(#(3+(#'(&%+1#0,(E,+($%&,+(#(4%+(
B,4$3.#0#4 (E,+ ( ',4 ( 4,'0#0,4K (G#41"#' ( 3-031#(# ( 4"(J%>(F"%( '# (Ge*(5(%' (%QI+13$, (+%#'3>#-( +,-0#4 (
-,1$"+-#4 ( E#+# ( %Q%1"$#+ ( 0%$%-13,-%4@ ( 1"#-0, ( I4$#4 ( 0%D%+/#- ( 4%+ ( 0% ( 0/#K( =' ( *d* ( 5 ( ,$+#4(
,+.#-3>#13,-%4(3-0/.%-#4(5(1#&E%43-#4($3%-%-(E+,.+#&#0#(E#+#(%'(E+OV3&,(66(0%(&#5,("-#(+%"-3O-(
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1,-(%'(&#-0#$#+3,(9$$,(GI+%>(M,'3-#@(%-('#(1"#'(4,'313$#+\-('#(4"4E%-43O-(0%'(%4$#0,(0%(43$3,(0%(%4% (
&"-313E3,K

E"+%3.8>

='(*G9(E+%4%-$#("-(+%1"+4,(0%(3-1,-4$3$"13,-#'30#0(#-$%('#(*,+$%(0%(*,-4$3$"13,-#'30#0(%-(1,-$+#(
0%' ( ^%1+%$, ( !"D%+-#$3J, ( 78k6786@ ( F"% ( 3-4$#"+# ( %' ( %4$#0, ( 0% ( 43$3, ( %- ( :#-$# ( *+"> ( ?#+3''#4@ (
A"%B"%$%-#-.,K( ?%-3$, (M,+#'%4@ ( #D,.#0, ( 0%2%-4,+@ ( 3-2,+&# ( F"% ( B#5 ( E#+\&%$+,4 ( 0% ( 1#+\1$%+(
1,-4$3$"13,-#'(F"%(0%D%-(4%."3+4%@(E%+,(4%(,&3$3%+,-@(5(#'(B#D%+',(B%1B,(4%(J"'-%+#("-#(4%+3%(0%(
0%+%1B,4(0%(',4(J%13-,4(0%(:#-$#(*+">(?#+3''#4@(A"%B"%$%-#-.,K(;43&34&,@(%'(*G9(#-"-13#("-#(
&#-32%4$#13O-(F"%(4%(+%#'3>#+\(%'(&#+$%4(8i(%-('#(1#D%1%+#(0%E#+$#&%-$#'(0%(A"%B"%$%-#-.,@(%-('#(
F"%(%VE+%4#+\-(4"(+%1B#>,(#'(%4$#0,(0%(43$3,(0%1+%$#0,(0%40%(%'(E#4#0,(E+3&%+,(0%(&#5,K

='(&#E#(0%(1,-2'31$3J30#0(4,13#'(0%('#(G+,1"+#0"+/#(0%(',4(^%+%1B,4(A"&#-,4(RG^AS(+%J%'#(F"%(
%V34$%- ( #' (&%-,4 ( _6 ( 2,1,4 ( '#$%-$%4 ( 0% ( 1,-2'31$,4 ( ',1#'3>#0,4 ( %- ( 8C ( 0%E#+$#&%-$,4@ ( F"% ( %4$\-(
+%'#13,-#0,4(1,-('#(3-1,-2,+&30#0(0%('#4(1,&"-30#0%4(E,+('#(3-4$#'#13O-(0%(%&E+%4#4(&3-%+#4(%(
B30+,%'I1$+31#4(%-(4"4($%++3$,+3,4K(='(+%E+%4%-$#-$%(0%'(*;*YL@(;-0+I4(*#4$3'',@(#23+&#(F"%(0%$+\4(0%(
',4(B%1B,4(%-(:#-$#(*+">(?#++3''#4(5(:#-(f,4I(0%'(!,'2,(30%-$3231#-("-#(%4$+#$%.3#(E'#-3231#0#@(5(
1,3-130% ( 1,- ( ', ( #4%J%+#0, ( E,+ ( %' ( E+%430%-$% ( 0% ( '# ( a%EPD'31# ( 0% ( F"% ( '#4 ( 1,&"-30#0%4 ( %4$\-(
&#-3E"'#0#4(E,+(g%V$+#-Q%+,4h(3-$%+%4#0,4(%-(1+%#+(3-.,D%+-#D3'30#0K(*+3$31#('#4(1,-4"'$#4(0%(D"%-#(
2% ( +%#'3>#0#4 (E,+ ( ',4 ( E"%D',4 ( 3-0/.%-#4 ( #' ( #23+&#+ (F"% ( I4$#4 ( -, ( 1"&E'%- ( 1,- ( ',4 ( +%F"343$,4 ( 5(
2,+&#'30#0%4(+%F"%+30#4K(='(*;*YL(0%&#-0#(#'(.,D3%+-,(0%('#(a%EPD'31#(B#1%+(E+%J#'%1%+(%'(%4$#0,(
0%(0%+%1B,K

4#)$%3.8B

=-(A"%B"%$%-#-.,(4%(%2%1$P#("-#(&#-32%4$#13O-(0%(E+,$%4$#(%-(1,-$+#(0%'(%4$#0,(0%(43$3,(0%1+%$#0,(
%-(:#-$#(*+">(?#+3''#4@ (43%-0,(I4$# (1,-J,1#0#(E,+(%' (*d*(5(%' (*G9K(<,4(B,&D+%4 (5(&"Q%+%4(
E#+$313E#-$%4(%-(%4$#(&#+1B#(4%(1,-.+%.#-(2+%-$%(#('#(.,D%+-#13O-(0%E#+$#&%-$#'(5(%V3.%-(F"%(4%(
+%4$#"+%-('#4(.#+#-$/#4(1,-4$3$"13,-#'%4(%-(%4%(&"-313E3,(5(4%(+%4E%$%-(',4(0%+%1B,4(B"&#-,4(0%(
F"3%-%4(#''/(J3J%-K(G#+$313E#-(',4(2#&3'3#+%4(0%(F"3%-%4(B#-(430,(1#E$"+#0,4(E,+(E#+$%(0%('#4(2"%+>#4(
0%(4%."+30#0@(5(0%&#-0#-(4"(3-&%03#$#('3D%+#13O-K(

='(G#+'#&%-$,(*%-$+,#&%+31#-,(RG;a<;*=eS(#E+"%D#("-#(+%4,'"13O-(%-('#(F"%(3-4$#(#(',4(E#/4%4(
0%'(:34$%&#(0%(Y-$%.+#13O-(*%-$+,#&%+31#-#(R:Y*;S(#(#E,5#+(%'(T+#$#0,(4,D+%(*,&%+13#'3>#13O-(0%(
;+&#4@(F"%(4%+\(0341"$30,(%-(Q"'3,(E+OV3&,(%-('#4(e#13,-%4(d-30#4K(^"+#-$%('#(1%'%D+#13O-(0%(4"(
#4#&D'%# ( E'%-#+3# ( %- ( '# ( 1#E3$#' ( ."#$%&#'$%1#@ ( 4%0% ( E+3-13E#' ( 0%' ( G;a<;*=e@ ( ',4 ( 03E"$#0,4(
1%-$+,#&%+31#-,4@ (E,+ ( "-#-3&30#0@ ( 4,'313$#- ( # ( ',4 (=4$#0,4 (0%' ( \+%# (#E,5#+ ( %4# ( 3-313#$3J#@ ( E#+#(
+%0"13+(',4(-3J%'%4(0%(J3,'%-13#(%-('#(+%.3O-K(

=4$"03#-$%4 (0%' ( Y-4$3$"$, (e,+&#' (M3V$, (ga#2#%' (;F"%1B%h( 5 (0%' ( Y-4$3$"$, (e,+&#' (*%-$+#' (E#+#(
:%N,+3$#4 (g?%'I-h( 4#'%-(0%40%( $%&E+#-#4 (B,+#4 (0%(4"4 (%-$30#0%4 (E#+#(E+,$%4$#+ (%-(1,-$+#(0%( '#(
E+,E"%4$#(0%'(MYe=^d*(0%(&,03231#+(#('#(1#++%+#(0,1%-$%@(03+3.3I-0,4%(B#13#(%'(*,-.+%4,(0%('#(
a%EPD'31#K(=-('#4(#2"%+#4(0%'(<%.34'#$3J,@(',4(%4$"03#-$%4(.+3$#-(g*3-1,(#N,4(-,h@(+%23+3I-0,4%(#(',4(
#N,4(F"%($%-0+/#-(F"%(%4$"03#+(E#+#(E,0%+(0%4%&E%N#+4%(1,&,(&#%4$+,4K(=-$+%.#-("-(1,&"-31#0,(#(
',4( +%E+%4%-$#-$%4 (0%(',4 (E#+$30,4(E,'/$31,4 (5(#&%-#>#-(1,-( $,&#+(-"%J#4 (&%030#4(0%(E+,$%4$#K(
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:%.P-('#(&3-34$+#(0%(=0"1#13O-@(=J%'5-(0%(:%."+#@('#(E+,E"%4$#(-#13O(0%("-#(&%4#($I1-31#(F"%(B#(
$+#D#Q#0,('#(+%2,+&#(0%40%(B#1%($+%4(#N,4@('#(1"#'(1,-434$%(%-(+%%&E'#>#+('#(1#++%+#(0%(&#.34$%+3,(
E,+("-(D#1B3''%+#$,(1,-(,+3%-$#13O-(%-(%0"1#13O-(0%(0,4(#N,4@(&\4("-($/$"',("-3J%+43$#+3,(#0F"3+30,(
1,-($+%4(#N,4(0%(1"+4,4K

*%-$%-#+%4(0%(E%+4,-#4@(%-(4"(&#5,+/#(&"Q%+%4@(%V3.%-(#'(*,-.+%4,(0%(!"#$%&#'#(5(#'(M3-34$%+3,(
0% (^%4#++,'', (:,13#' ( '# ( 3&E'%&%-$#13O- (0%' ( E+,.+#&# ( 4,13#' ( 0% ( %-$+%.# ( 0% ( J/J%+%4 ( F"% ( %- ( %'(
.,D3%+-,(#-$%+3,+(4%(0%-,&3-#D#(g?,'4#(:,'30#+3#h@(F"%(#23+&#-('%4(2"%(E+,&%$30,(E,+(%'(.,D3%+-,(
0%'(G#+$30,(G#$+3,$#(0"+#-$%('#(1#&E#N#(%'%1$,+#'K(;(%4,(0%('#4(03%>(B,+#4(0%(%4$%(&#+$%4@(1%-$%-#+%4(
0%(E%+4,-#4(4%(1,-.+%.#-(#( '#4(#2"%+#4(0%'(*,-.+%4,(0%('# (a%EPD'31#K (=4(#4/ (F"%("-(.+"E,(0%(
&"Q%+%4(3-.+%4#(#('#4(3-4$#'#13,-%4(0%'(<%.34'#$3J,@(%-(%'(\+%#(0%(<,4(G#4,4(G%+030,4@(5(1,-("-#(
D"''313,4#(E+,$%4$# (%V3.3%-0,(F"%( '%4( 2"%+#(%-$+%.#0#( '# (g?,'4#(:,'30#+3#h(E,+ (E#+$% (0%' (E#+$30,(
,2313#'K

M#+/# (M,+#'%4 (0% (:3%++#@ (E+,1"+#0,+# (#0Q"-$# (0% ( ',4 (^%+%1B,4 (A"&#-,4@ (E+%4%-$# ( #' (*,-4%Q,(
e#13,-#' (0%(:%."+30#0(;'3&%-$#+3# (5(e"$+313,-#'( R*9e;:;eS(%' (F"3-$,( 3-2,+&%(0%(:%."+30#0(
;'3&%-$#+3#(5(e"$+313,-#'@(%-(%'(1"#'(0%4$#1#(F"%(%'(.,D3%+-,(-,(1"%-$#(1,-("-#(%4$+#$%.3#(%-(%'(
$%&#K(=-(%4$%(3-2,+&%(4%(0%4$#1#(F"%(%'(=4$#0,(-,(4%(B#(#E+,E3#0,(0%('#(E,'/$31#@('#4(%4$+#$%.3#4@(%'(
E'#- ( %4$+#$I.31, ( 5 ( ',4 ( E'#-%4 ( ,E%+#$3J,4 ( E#+# ( 1,&D#$3+ ( '# ( 0%4-"$+313O-@ ( ', ( F"% ( 3&E30% ( F"% ( 4%(
+%1,-,>1#('#(03&%-43O-(0%'(E+,D'%&#(5(4%(#1$P%(1,-(0%1343O-(E#+#(%-2+%-$#+(5(+%0"13+(%'(B#&D+%(5('#(
&"%+$%(F"%(4%(E+,0"1%(%-(%'(E#/4K

*,-("-#(E+,$%4$#(2"%+#(0%(',(1,&P-@(',4(3-$%.+#-$%4(0%('#(9+F"%4$#(:3-2O-31#(e#13,-#'@($,1#-0,(
03J%+4#4(&%',0/#4@(+%#'3>#-("-#(&#-32%4$#13O-(%-(%'(1%-$+,(B34$O+31,(0%('#(13"0#0(0%(!"#$%&#'#@(F"%(
0%4%&D,1#(2+%-$%(#'(,+.#-34&,('%.34'#$3J,K(;''/(0%&#-0#-(#(',4(1,-.+%434$#4(4,'313$#+("-#('%5(F"%(
'%4(E%+&3$#(1,-$#+(1,-("-(E+%4"E"%4$,(&#5,+(#(6i7(&3'(F"%$>#'%4(5(.,>#+(0%(#"$,-,&/#K(*+3$31#-(
F"%(-,(1"%-$#-(1,-(4"2313%-$%4(+%1"+4,4(E#+#(1,-$3-"#+(1,-(4"4('#D,+%4(1,&,(&P431,4K(

429)0*'%3.8D

:%.P- ( 3-2,+&#13O- (E+,E,+13,-#0# (E,+ (;0+3#-, (!,->\'%>ka%."%+#'@ ( +%E+%4%-$#-$% (0%' (L,-0, (0%(
e#13,-%4(d-30#4(E#+#('#(Y-2#-13#(RdeY*=LS@(%'(E#/4($3%-%(3-.+%4,4(E,+(B#D3$#-$%(43&3'#+%4(#("-,(1,-(
"-#(%1,-,&/#(&%03#@(E%+,(1,-(/-031%4(0%(0%4-"$+313O-(1+O-31#(F"%(%F"3J#'%-(#(',4(E#/4%4(&%-,4(
#J#->#0,4(0%'(&"-0,@(1,&,(:,&#'3#@(=$3,E/#@(a"#-0#(5(;2.#-34$\-K(=VE+%4#(4"(E+%,1"E#13O-(E,+(
',4(#'$,4(-3J%'%4(0%(0%4-"$+313O-@(F"%(#'1#->#-(%'(]XK6b@(5(%-(%'(1#4,(0%(',4(E"%D',4(3-0/.%-#4(4%(
43$P#(%-13&#(0%'(_7bK

<#(^3O1%434(0%(A"%B"%$%-#-.,(%&3$%("-(E+,-"-13#&3%-$,(23+&#0,(E,+(4#1%+0,$%4(5(%'(,D34E,(0%(
%4$%(0%E#+$#&%-$,@(%-(%'(F"%(0%&#-0#(#'(=4$#0,(0%(!"#$%&#'#(%'('%J#-$#&3%-$,(0%'(%4$#0,(0%(43$3,(
%-(:#-$#(*+">(?#+3''#4@(A"%B"%$%-#-.,@(5(E30%(F"%(+%4E%$%('#4(1,-4"'$#4(1,&"-3$#+3#4(F"%(4%(B#-(
%2%1$"#0,(4,D+%(',4($%&#4(0%(&3-%+/#(5(1,-4$+"113O-(0%(B30+,%'I1$+31#4K(;(4"(J%>@(0%&#-0#-(+%4E%$,(
#(',4(0%+%1B,4(B"&#-,4(0%(',4(E,D'#0,+%4(5(F"%(4%(+%4$#D'%>1#-(',4(0%+%1B,4(1,-4$3$"13,-#'%4K(

<#(3-&,D3'3#+3#(<#(<">(%-$+%.#(#(L+%005(H3#-#@(3-$%+J%-$,+(0%(M3.+#13O-@('#(D#4%(0%(0#$,4(F"%(
1,-$3%-%(%'(+%.34$+,(0%(6(&3'',-%4(i77(&3'(E%+4,-#4(F"%($3%-%-(E#4#E,+$%(J3.%-$%K(=4$,@(#(+#/>(0%'(
J%-13&3%-$, (0%' ( 1,-$+#$, (F"% ( '# ( %&E+%4# (&#-$"J, (0"+#-$% ( $+%1% (#N,4K (;(E#+$3+ (0% (%4$% (0/#@ ( %'(
M3-34$%+3,(0%(!,D%+-#13O-@(E,+(&%03,(0%('#(*,&343O-(0%(Y-4E%113O-@(H%+3231#13O-(5(<3F"30#13O-@(
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'313$#13O-(F"%(1"&E'#(%4$\-0#+%4( 3-$%+-#13,-#'%4 (E#+#(F"%(%-(678C('#(0%E%-0%-13#(5#(-,(4%#('#(
+%4E,-4#D'%(0%('#(%&343O-(0%'(E#4#E,+$%@(43-,("-#(%&E+%4#(E+3J#0#K(

:"%;%3.8F

<#(1,&"-30#0($+#-4%V"#'(%-(!"#$%&#'#(0%-"-13#(%'(#4%43-#$,(0%(8U(3-$%.+#-$%4(0%(%4#(1,-.+%.#13O-(
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El Observatorio Social de América Latina (OSAL) constituye una iniciativa del 
Consejo Latinoamericano de Ciencias Sociales (CLACSO) destinada a la promoción 
de estudios e investigaciones sobre los procesos de movilización y conflicto social, las 
dinámicas de participación y los repertorios de acción de los movimientos sociales 
y organizaciones populares en los países latinoamericanos y del Caribe. El OSAL 
promueve el debate académico entre los investigadores e investigadoras sociales 
de la región. Además, estimula el diálogo entre las instituciones de investigación, las 
universidades y los movimientos sociales, sindicatos y organizaciones populares que 
actúan en la defensa de los derechos humanos y sociales.

La realización de una pormenorizada cronología mensual del conflicto social en 
19 países de América Latina y el Caribe constituye una de las principales iniciativas 
desarrolladas por el OSAL. El documento aquí presentado es uno de los resultados de 
este trabajo de relevo y registro llevado a cabo en el marco del programa. Se trata de un 
escrito en el que se sintetizan las principales acciones de movilización y protesta social y 
las medidas políticas llevadas a cabo durante el mes indicado en el país referido.

La cronología presentada ha sido elaborada por uno de los  Comités de Seguimiento 
y Análisis del Conflicto Social y la Coyuntura Latinoamericana que conforman 
el OSAL, cada uno de los cuales, bajo la coordinación del equipo de investigación 
mexicano, que forma parte de la red institucional de CLACSO, lleva a cabo el trabajo 
de registro en uno o más países de la región.

Comités de Seguimiento y Análisis del Conflicto Social y la Coyuntura Latinoamericana

PAÍS INSTITUCIÓN COORDINACIÓN

Argentina y Uruguay PIMSA (Argentina) María Celia Cotarelo

Bolivia CIDES – UMSA Dunia Mokrani Chávez
Pilar Uriona Crespo

Brasil LPP - UERJ Roberto Leher

Chile DI - UARCIS Juan Carlos Gómez Leyton

Colombia Escuela Nacional Sindical Guillermo Correa Montoya

Costa Rica IIS - FCS - UCR Sindy Mora Solano

Ecuador Centro de Investigaciones CIUDAD Mario Unda

Guatemala FLACSO Guatemala Simona Yagenova

México FCPS - UNAM Massimo Modonesi
Lucio Fernando Oliver Costilla

Panamá, El Salvador, Nicaragua
y Honduras CELA “Justo Arosemena” (Panamá) Marco A. Gandásegui (h)

Paraguay Centro de Documentación y Estudios Quintín Riquelme

Perú Instituto de Estudios Peruanos Ramón Pajuelo Teves

República Dominicana
y Puerto Rico

CES “Padre Juan Montalvo”
(Rep. Dominicana) Octavio Figueroa

Venezuela PROVEA Marco Antonio Ponce
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El Observatorio Social de América Latina (OSAL) constituye una iniciativa del 
Consejo Latinoamericano de Ciencias Sociales (CLACSO) destinada a la promoción 
de estudios e investigaciones sobre los procesos de movilización y conflicto social, las 
dinámicas de participación y los repertorios de acción de los movimientos sociales 
y organizaciones populares en los países latinoamericanos y del Caribe. El OSAL 
promueve el debate académico entre los investigadores e investigadoras sociales 
de la región. Además, estimula el diálogo entre las instituciones de investigación, las 
universidades y los movimientos sociales, sindicatos y organizaciones populares que 
actúan en la defensa de los derechos humanos y sociales.

La realización de una pormenorizada cronología mensual del conflicto social en 
19 países de América Latina y el Caribe constituye una de las principales iniciativas 
desarrolladas por el OSAL. El documento aquí presentado es uno de los resultados de 
este trabajo de relevo y registro llevado a cabo en el marco del programa. Se trata de un 
escrito en el que se sintetizan las principales acciones de movilización y protesta social y 
las medidas políticas llevadas a cabo durante el mes indicado en el país referido.

La cronología presentada ha sido elaborada por uno de los  Comités de Seguimiento 
y Análisis del Conflicto Social y la Coyuntura Latinoamericana que conforman 
el OSAL, cada uno de los cuales, bajo la coordinación del equipo de investigación 
mexicano, que forma parte de la red institucional de CLACSO, lleva a cabo el trabajo 
de registro en uno o más países de la región.

Comités de Seguimiento y Análisis del Conflicto Social y la Coyuntura Latinoamericana

PAÍS INSTITUCIÓN COORDINACIÓN

Argentina y Uruguay PIMSA (Argentina) María Celia Cotarelo

Bolivia CIDES – UMSA Dunia Mokrani Chávez
Pilar Uriona Crespo

Brasil LPP - UERJ Roberto Leher

Chile DI - UARCIS Juan Carlos Gómez Leyton

Colombia Escuela Nacional Sindical Guillermo Correa Montoya

Costa Rica IIS - FCS - UCR Sindy Mora Solano

Ecuador Centro de Investigaciones CIUDAD Mario Unda

Guatemala FLACSO Guatemala Simona Yagenova

México FCPS - UNAM Massimo Modonesi
Lucio Fernando Oliver Costilla

Panamá, El Salvador, Nicaragua
y Honduras CELA “Justo Arosemena” (Panamá) Marco A. Gandásegui (h)

Paraguay Centro de Documentación y Estudios Quintín Riquelme

Perú Instituto de Estudios Peruanos Ramón Pajuelo Teves

República Dominicana
y Puerto Rico

CES “Padre Juan Montalvo”
(Rep. Dominicana) Octavio Figueroa

Venezuela PROVEA Marco Antonio Ponce
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Cronología del Conflicto Social

País
Mes de Año

Editada en el MES de AÑO

Observatorio Social de América Latina
Publicación electrónica

El Observatorio Social de América Latina [OSAL] cuenta con el apoyo de la Agencia Sueca 
de Desarrollo Internacional [ASDI], la Agencia Noruega para la Cooperación al Desarrollo 
[NORAD] y la Agencia de Cooperación Internacional de las Islas Baleares [ACIB].

Agencia Sueca 
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Agencia Noruega para la 
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El Observatorio Social de América Latina (OSAL) constituye una iniciativa del 
Consejo Latinoamericano de Ciencias Sociales (CLACSO) destinada a la promoción 
de estudios e investigaciones sobre los procesos de movilización y conflicto social, las 
dinámicas de participación y los repertorios de acción de los movimientos sociales 
y organizaciones populares en los países latinoamericanos y del Caribe. El OSAL 
promueve el debate académico entre los investigadores e investigadoras sociales 
de la región. Además, estimula el diálogo entre las instituciones de investigación, las 
universidades y los movimientos sociales, sindicatos y organizaciones populares que 
actúan en la defensa de los derechos humanos y sociales.

La realización de una pormenorizada cronología mensual del conflicto social en 
19 países de América Latina y el Caribe constituye una de las principales iniciativas 
desarrolladas por el OSAL. El documento aquí presentado es uno de los resultados de 
este trabajo de relevo y registro llevado a cabo en el marco del programa. Se trata de un 
escrito en el que se sintetizan las principales acciones de movilización y protesta social y 
las medidas políticas llevadas a cabo durante el mes indicado en el país referido.

La cronología presentada ha sido elaborada por uno de los  Comités de Seguimiento 
y Análisis del Conflicto Social y la Coyuntura Latinoamericana que conforman 
el OSAL, cada uno de los cuales, bajo la coordinación del equipo de investigación 
mexicano, que forma parte de la red institucional de CLACSO, lleva a cabo el trabajo 
de registro en uno o más países de la región.

Comités de Seguimiento y Análisis del Conflicto Social y la Coyuntura Latinoamericana

PAÍS INSTITUCIÓN COORDINACIÓN

Argentina y Uruguay PIMSA (Argentina) María Celia Cotarelo

Bolivia CIDES – UMSA Dunia Mokrani Chávez
Pilar Uriona Crespo

Brasil LPP - UERJ Roberto Leher

Chile DI - UARCIS Juan Carlos Gómez Leyton

Colombia Escuela Nacional Sindical Guillermo Correa Montoya

Costa Rica IIS - FCS - UCR Sindy Mora Solano

Ecuador Centro de Investigaciones CIUDAD Mario Unda

Guatemala FLACSO Guatemala Simona Yagenova

México FCPS - UNAM Massimo Modonesi
Lucio Fernando Oliver Costilla

Panamá, El Salvador, Nicaragua
y Honduras CELA “Justo Arosemena” (Panamá) Marco A. Gandásegui (h)

Paraguay Centro de Documentación y Estudios Quintín Riquelme

Perú Instituto de Estudios Peruanos Ramón Pajuelo Teves

República Dominicana
y Puerto Rico

CES “Padre Juan Montalvo”
(Rep. Dominicana) Octavio Figueroa

Venezuela PROVEA Marco Antonio Ponce
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e0%$%-13?- ( '%.#'f ( 2"% ( $,+$"+#0, ( 03#+3#&%-$%N ( A%0+, (!#+1/# (:++%0,-0, ( +%13B3? ( 03#+3#&%-$% ( "-(
3-2,+&%(0%$#''#0,(0%(L"Z(M#1/#Q(1,-(L"3Z-(M#B'#B#(K(L"3Z-%4(',(J343$#B#-N(_'(0/#(0%(4"(e'3B%+#13?-f(
4%(,+0%-?(#(',4(>,'31/#4(#>,4$#0,4(%-('#4(1#''%4(1%+1#-#4(#'(1%-$+,(0%(0%$%-13?-(L"%(3-.+%4#+#-(#('#4(
3-4$#'#13,-%4(0%($#'(2,+&#(L"%(-,(%4$"J3%+#(-#03%(%-('#4(1#''%4(K(1"#-0,(_0.#+(_-+3L"%(9^%-G(*#'3$,(
I"-$, ( # ( 4" ( %4>,4#Q ( M3I#Q ( M%+&#-# ( K ( >#0+% ( M#B/#- ( #J#-G#0, ( %H#1$#&%-$% ( 77\ (&%$+,4Q ( 2"%+,-(
3-$%+1%>$#0,4 ( >,+ ( "- ( .+">, ( 0% ( M,&B+%4 ( 2"%+$%&%-$% ( #+&#0,4Q ( >#+# ( +%1#>$"+#+',Q ( >%+, ( %- ( %4$#(
,1#43?- ( 2"% (0%4#>#+%130,N (!#+1/# (:++%0,-0,( $3%-% (>%-03%-$%4 (,$+,4 ( I"313,4 (>,+ ('# (L"%&#(0% ( '#(
%&B#I#0#(0%(_4>#T#(%-(!"#$%&#'#Q(L"%(,1"++3?(%'(=7(0%(%-%+,(7OW6Q(%'(#$#L"%(#+&#0,(1,-$+#(%'(
.+">,(0%(13"0#0#-,4(L"%(#1,&>#T#B#-(#('#4(J/1$3&#4(L"%&#0#4(%-('#(%&B#I#0#Q ('#(0%4#>#+313?-(
2,+G#0#(0%(:'#/0%(R,>>#Q(%'(#4%43-#$,(0%(8'3J%+3,(*#4$#T%0#(0%(;%?-Q(4%1+%$#+3,(.%-%+#'(0%('#(:_<l(
%' ( #4%43-#$, ( 0% (D#-"%' ( *,',& (:+."%$# ( K (%' ( #4%43-#$, ( 0% (:'B%+$, ( R"%-$%4 (D,M+N ( 9%.V- ( %'(
1,&"-31#0,(0%' (!:DQ( %4$# ( 4%-$%-13# (%4 (%&B'%&^$31# (>,+L"%(>%+&3$% (J34'"&B+#+ (L"%(%H34$% ( '#(
>,43B3'30#0(0%(L"%($%+&3-%('#(3&>"-30#0(%-(!"#$%&#'#Q(#(>%4#+(0%(L"%(%4(#>%-#4('#(1"#+$#(4%-$%-13#(
>,+(0%4#>#+313?-N(_'(!:D(+%1,-,1%(>VB'31#&%-$%(%'(#>,K,(3++%4$+31$,(L"%(M#(+%13B30,(0%(>#+$%(0%'(
:+1M3J,(c34$?+31,(0%('#(A,'31/#(@#13,-#'Q(%'(DAQ('#(AYc(K('#(R"-0#13?-(0%(:-$+,>,',./#(R,+%-4%(0%(
!"#$%&#'#N

:2%)+%3.5?

9% ( +%#'3G# ( "-# ( #"03%-13# ( %- ( '# ( b,++% ( 0% ( b+3B"-#'%4 ( 4,B+% ( %' ( 1#4, ( 0% ( 9#-$# ( *+"G ( d#+3''#4Q(
c"%M"%$%-#-.,Q(%-('#(1"#'(4%(0#-(#(1,-,1%+('#4(0%-"-13#4(%-(1,-$+#(0%(',4(#.%-$%4(0%('#(4%."+30#0(
>+3J#0#(0%('#(%&>+%4#(M30+,%'Z1$+31#(0%(1#>3$#'(%4>#T,'(_1,%-%+(c30+#'3#Q(>,+(M#B%+(#4%43-#0,(#("-(
03+3.%-$% ( 1,&"-3$#+3, ( 0% ( %4$% (&"-313>3,Q ( M%1M, ( L"% ( 0%4%-1#0%-? ( >+,$%4$#4 ( K ( L"% ( %' ( .,B3%+-,(
0%1+%$#+#(%'(_4$#0,(0%(%H1%>13?-(0"+#-$%(56(0/#4(0%'(&%4(0%(&#K,(>#4#0,N(

829)0*'%3.5F

<-(1,-$3-.%-$%(0%(566(3-2#-$%4(0%(D#+3-#(0%(_4$#0,4(<-30,4(1,&3%-G#(%4$#(4%&#-#(#(>#$+"''#+('#(
1,4$#(,1130%-$#'(0%(!"#$%&#'#Q(%-("-#(,>%+#13?-(43-(>+%1%0%-$%4Q(>#+#(4">"%4$#&%-$%(1,&B#$3+(#(
',4 ( -#+1,$+#231#-$%4 ( %- (*%-$+,#&Z+31#N ( ;# ( 0%-,&3-#0# (56%&"#782 /1"&97004Q ( #1,+0#0# ( %-$+% ( %'(
.,B3%+-,(0%(8$$,(AZ+%G(D,'3-#(K(',4(_4$#0,4(<-30,4(%-(%'(&%4(0%(I"'3,(>#4#0,Q(K(L"%(M#(430,(
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1+3$31#0# ( >,+ ( 03J%+4#4 ( %H>+%43,-%4 ( 0% ( '# ( 4,13%0#0 ( 13J3'Q ( %4$^ ( B#I, ( 1,-0"113?- ( 0%' ( %IZ+13$,(
%4$#0,"-30%-4%N

<-#(%H(2"-13,-#+3#(0%('#(9%1+%$#+/#(A+%430%-13#'(0%('#(D"I%+(%&3$%("-#(0%1'#+#13?-(%-('#(L"%(J3%+$%(
4%J%+#4(1+/$31#4(#(L"3%-(03+3.%(#1$"#'&%-$%(%4$#(3-4$3$"13?-Q(_'3G#B%$M(a"3+,#Q(2"-0#0,+#(0%'(A#+$30,(
A#$+3,$#Q(1"K,(-,&B+#&3%-$,(2"%(#&>'3#&%-$%(1+3$31#0,(>,+(%'(&,J3&3%-$,(0%(&"I%+%4(#(>+3-13>3,4(
0%'(#T,N(;#(%H($+#B#I#0,+#(0%-"-13#(L"%(2"%(0%4>%030#(#(>%4#+(0%(%4$#+(%&B#+#G#0#Q(',(L"%(J3,'%-$#(
'#4('%K%4('#B,+#'%4(0%'(>#/4Q(K(#4%J%+#(L"%(-,(M#(430,(>#.#0#(0%B30#&%-$%N(

_'(*<*(K(,1M,(1,&"-30#0%4(3-0/.%-#4(#-1%4$+#'%4(Lh%L1M/%4(0%('#(93%++#(9#-$#(*+"GQ(]G#B#'Q(%-(
1,-2%+%-13# (0% ( >+%-4# ( 0%-"-13#- ( '# ( "4"+>#13?- ( 0% (5[k ( 1#B#''%+/#4 ( 0% ( $3%++# ( %- ( %' ( 034$+3$, ( >,+(
>%+4,-#4(>#+$31"'#+%4(K(4,13%0#0%4(#-?-3&#4(1,-(%'(1,-4%-$3&3%-$,(0%(2"-13,-#+3,4(>VB'31,4N(_4$,4(
M%1M,4(2"%+,-(0%-"-13#0,4(#-$%('#(A+,1"+#0"+/#(!%-%+#'(0%('#(@#13?-(%-(%'(#T,(566WN(93-(%&B#+.,Q(
%4$#(3-4$#-13#(0%'(_4$#0,Q(4%.V-('#(0%-"-13#Q(-,(#1$"?(0%B30#&%-$%(#-$%('#4(>+"%B#4(>+%4%-$#0#4N(
9%.V-(3-2,+&#13?-(>+%4%-$#0#Q('#("4"+>#13?-(#2%1$#('#(J30#(0%(&^4(0%(56(1,&"-30#0%4Q("-#4(k66(
2#&3'3#4(L"%(M#B3$#-(%-('#(93%++#(9#-$#(*+"GQ(L"3%-%4(M#-($%-30,(%-(>,4%43?-(%4$#4($3%++#4(0%40%(%'(
#T,(7OXkN(Y%&#-0#-(#('#(A+,1"+#0"+/#(!%-%+#'(0%('#(@#13?-(K(#'(DA(L"%(+%$,&%-(%'(1#4,(K(4%(
#>'3L"%('#('%K(%-(1,-$+#(0%('#4(>%+4,-#4(L"%(4%(M#-(#>+,>3#0,(0%('#(93%++#(9#-$#(*+"G(0%(2,+&#(
#-?&#'# (K (%H3.%-Q ( #' (.,B3%+-,Q (L"% ( '%4 (,$,+."% ( '%.#'&%-$% (%4#4 ( $3%++#4 (L"% (M34$?+31#&%-$% ( '%4(
>%+$%-%1%-Q(K(#'(,+.#-34&,(I"0313#'(L"%('%(0Z($+^&3$%(#'(#&>#+,(>+%4%-$#0,(%-(%'(0/#N

D"%E%3.;6

_'(*,-4%I,(0%(',4(A"%B',4(0%(81130%-$%(%&3$%("-(1,&"-31#0,(%-(%'(1"#'(%H>+%4#(4"(+%1M#G,(#-$%('#(
J343$#(0%(>#+'#&%-$#+3,4(1#-#03%-4%4(#'(>#/4Q(L"%(3-1'"K%("-#(J343$#(#'(>+,K%1$,(0%('#(D3-#(D#+'/-Q(
>+,>3%0#0(0%(!,'01,+>(9N:N("B31#0#(%-(9#-(D#+1,4Q(L"%(M#(430,(#0J%+4#0,(>,+('#4(1,&"-30#0%4(
#2%1$#0#4 (>,+ ( Z4$%N (_' ( 1,-4%I, (#0"1% (L"% (%4$# (J343$# ( %4$^ ( +%'#13,-#0# (1,- (%' ( 3-$%+Z4 (0%' ( #1$"#'(
.,B3%+-,(0%(%&3$3+("-#(-"%J#('%K(0%(&3-%+/#(L"%(B%-%2313#+/#(#V-(&^4(#('#(3-0"4$+3#(%H$+#1$3J#N(
!,'01,+>Q(>,+(4"(>#+$%Q(#23+&#(L"%(4"(J343$#(%4$^(+%'#13,-#0#(1,-("-#(4">%+J343?-(+"$3-#+3#(0%('#4(
3-J%+43,-%4(1#-#03%-4%4(K(L"%(-,($3%-%(3-$%-13?-(#'."-#(0%(3-2'"3+(%-(%'('%.34'#$3J,(."#$%&#'$%1,N

;#(+%.3?-(>#4$,+#'(0%'(]H1^-Q(a"31MZQ(%&3$%("-(1,&"-31#0,(4"41+3$,(>,+(%'(%L"3>,(+%.3,-#'Q (',4(
>^++,1,4Q(+%'3.3,4,4(K(+%'3.3,4#4Q(1,-4%I%+,4(K(1,-4%I%+#4(K(1,&"-30#0%4Q(%-(%'(1"#'(&#-323%4$#-(4"(
>+%,1">#13?-(>,+('#(43$"#13?-(L"%(J3J%(%4$%('%I#-,(&"-313>3,Q(>+,0"1$,(0%('#(#J#+313#(0%(L"3%-%4(
#4>3+#-(#(#>+,>3#+4%(0%(4"4(+%1"+4,4(-#$"+#'%4N(Y%-$+,(0%(%4$%(&#+1,(0%-"-13#-(L"%(-3('#4(1,&>#T/#4(
$+#-4-#13,-#'%4(-3(%'(_4$#0,(%4$^-(+%4>%$#-0,('#(>+,>3%0#0(>+3J#0#Q(-3(',4(+%4"'$#0,4(0%('#4(1,-4"'$#4(
1,&"-3$#+3#4(0%(B"%-#(2%(+%#'3G#0#4(%-(%'(#T,(566XQ(0#0,(L"%(%'(D_D(M#(#-"-13#0,('#('313$#13?-(0% (
43%$%(^+%#4(0%('313$#13?-(>%$+,'%+#Q(%-$+%('#4(1"#'%4(23."+#(%'(^+%#(0%(u#'B#'Q(1,-(7X7(&3'(X56N5k(
M%1$^+%#4l (K ( 4% (%4>%+# ( '# (#0I"031#13?-( +%4>%1$3J# (%- (0313%&B+% (, (%-%+, (0%(567=N (Y%-"-13#- ( '#(
+%&3'3$#+3G#13?-(0%('#(+%.3?-Q("-#(0%('#4(&^4(#2%1$#0#4(>,+('#(>,'/$31#(1,-$+#3-4"+.%-$%(0%'(_4$#0,Q(
1,&%$3Z-0,4%(0%1%-#4(0%(&#4#1+%4(&#43J#4(0%(>,B'#13?-(13J3'(#(>+3-13>3,4(0%('#(0Z1#0#(0%' (hW6N(
_4$# (&3'3$#+3G#13?- (#2%1$# ( # ( '#4 (1,&"-30#0%4Q (&"1M#4 (0% ( '#4 (1"#'%4 (%4$"J3%+,-(%- (%' ( +%2".3, (K(
+%$,+-#+,-(#(>+3-13>3,4(0%(',4(-,J%-$#4N(9,'313$#-(#'(_4$#0,(0%(!"#$%&#'#(+%4>%$#+('#4(2,+&#4(0%(
,+.#-3G#13?- ( 1,&"-3$#+3# ( K ( ',4 ( 434$%&#4 ( 0% ( 1,-4"'$# ( K ( $,&# (0% ( 0%1343,-%4Q ( %J3$#-0, ( 3&>,-%+(
>+,K%1$,4Q(>'#-%4(K(>+,.+#&#4(43-(%'(1,-4%-$3&3%-$,(>+%J3,Q('3B+%(%(3-2,+&#0,(0%('#4(&#K,+/#4(0%(
',4(M#B3$#-$%4Q(>#+#(%J3$#+(1,-2'31$,4(K(J3,'%-13#N(:('#4(1,&"-30#0%4(%-(.%-%+#'('%4(>30%-(%J3$#+(K(-,(
1#%+(%-('#(>+,J,1#13?-(0%(J3,'%-13#Q(&#-$%-%+('#("-30#0(K('#(,+.#-3G#13?-(#(2#J,+(0%('#(J30#(K('#(
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>#GQ(K#(L"%(>,+(1#0#(#113?-(J3,'%-$#(4%(0%B3'3$#(#('#(1,&"-30#0(K(4%(1+3&3-#'3G#('#('"1M#('%./$3&#(0%(
',4(>"%B',4N(Y%&#-0#-(#('#4(#"$,+30#0%4(0%(.,B3%+-,(L"%(4%(3-J3%+$#(%-(',4(4%+J313,4(0%(%0"1#13?-Q(
03J%+43231#0#(K("-3J%+43$#+3#Q(%-(4#'"0Q(%41"%'#4(#.+/1,'#4(K(%4$#13,-%4(0%('#(A@*l(L"%(4%(3-313%("-(
>+,1%4, (0% (03^',.,(1,-( '#4 (1,&"-30#0%4 (#2%1$#0#4 (K (%' (*,-4%I, (D"-313>#' (0% (Y%4#++,'',Q( 1,-(
>#+$313>#13?-(0%(,+.#-3G#13,-%4(4,13#'%4(0%(4%."3&3%-$,(#('#(*,-4"'$#(*,&"-3$#+3#(0%(d"%-#(R%(%-(
]H1^-Q(#(23-(0%($%-%+(&%I,+(1'#+30#0(%-($,+-,(#('#4(3-$%-13,-%4(0%'(>+,K%1$,(0%(%H>',+#13?-(03+%1$#(%-(
u#'B#'Q (]H1^-l(K(L"%(4%(B"4L"%-(#'$%+-#$3J#4(0%(0%4#++,'',(3-$%.+#'(B#4#0#4(%-(%'(+%4>%$,(0%(',4(
0%+%1M,4(0%(',4(>"%B',4(3-0/.%-#4(#('#($3%++#(K(4"($%++3$,+3,()4%.V-(%'(*,-J%-3,(7kO(0%('#(8]b)(K(%-(
'#4(+%1,&%-0#13,-%4(0%('#(*,&343?-(0%'(_41'#+%13&3%-$,(c34$?+31,(%-(+%'#13?-(#('#4(+%>#+#13,-%4(
0%' ( 3&>#1$,(0%' (1,-2'31$,(#+&#0,(K(# ("-#("+.%-$%( 3-$%+J%-13?-(0%( ',4(,+.#-34&,4(-#13,-#'%4 (%(
3-$%+-#13,-#'%4(L"%(J%'#-(>,+(',4(0%+%1M,4(M"&#-,4(K('#(>#GN

:2%)+%3.;7

;#(2341#'(L"%($%-/#(#(4"(1#+.,(%'(1#4,(0%(9#-$#(*+"G(d#+3''#4Q(!3'0#(:."3'#+Q(L"3%-(M#(430,(1+3$31#0#(
>,+(03J%+4#4(,+.#-3G#13,-%4(0%(',4(>"%B',4(3-0/.%-#4(0%(c"%M"%$%-#-.,(>,+(4"(4">"%4$,(J/-1"',(
1,- ( '# ( %&>+%4# ( M30+,%'Z1$+31# ( 1"K, ( >%+4,-#' ( 0% ( 4%."+30#0 ( 034>#+? ( %- ( 1,-$+# ( 0% ( 03+3.%-$%4(
1,&"-3$#+3,4(%-(&#K,(>#4#0,Q(0%-"-13#(4%+(J/1$3&#(0%(1,#113?-(>,+(>#+$%(0%('#4(#"$,+30#0%4(0%'(
DAN(;#(3-4$3$"13?-(#'"030#Q(&%03#-$%("-(1,&"-31#0,Q(0%4$#1#(L"%('#(2"-13,-#+3#(+%#'3G?(e#113,-%4(#'(
&#+.%-(0%('#('%KfQ(%-('#(3-J%4$3.#13?-(4,B+%(',4(034$"+B3,4(0%'(7(0%(&#K,Q(K(M#(4,'313$#0,(4%."+30#0(
43-(',4(>+,$,1,',4(%4$#B'%130,4(0%-$+,(0%('#(3-4$3$"13?-N(;#(2341#'(#23+&#(4%+(J/1$3&#(0%(1,#113?-(K(
+%>+%4#'3#4N(_'(DAQ(>,+(#>#+$%Q(3-031#(L"%(#(+#/G(0%('#4(0%-"-13#4(>VB'31#4(>,+(>#+$%(0%('#(4,13%0#0(
13J3'(+%#'3G?("-#(3-J%4$3.#13?-(K(0%$%+&3-?(L"%(:."3'#+(''%J?(#(1#B,(#113,-%4(#'(&#+.%-(0%('#('%KQ(
>,+L"% ( '# ( 2"-13,-#+3#Q ( 43- ( 4%+ ( 2341#' ( '%.#'&%-$% ( 0%' ( 1#4,Q ( +%#'3G? ( 03'3.%-13#4 ( I"0313#'%4 ( K ( 0%(
3-J%4$3.#13?-Q(43-('#(#"$,+3G#13?-(0%(',4(2341#'%4('%.#'&%-$%(+%4>,-4#B'%4p(''%.?(#'('".#+(0,-0%(4%(
%-1,-$+#B#("-,(0%(',4(#1"4#0,4(K(',(3-$%++,.?(43-(L"%(%4$"J3%+#(>+%4%-$%("-(#B,.#0,(0%2%-4,+N

!'*3#)2*./%.32,'#3

:_< :4,13#13?-(0%(_4$"03#-$%4(<-3J%+43$#+3#4
*:;:9 *%-$+,(0%(:113?-(;%.#'(K(9,13#'
*8Y_*: *,&3$Z(0%(Y%4#++,'',(*#&>%43-,
*9< *,-4%I,(9">%+3,+(<-3J%+43$#+3,
*<* *,&3$Z(0%(<-30#0(*#&>%43-#
_A: _4$"03#-$%4(>,+('#(:"$,-,&/#
_Aa _&>+%4#(A,+$"#+3#(a"%$G#'
R@; R+%-$%(@#13,-#'(0%(;"1M#(
!:D !+">,(0%(:>,K,(D"$",
D_D D3-34$%+3,(0%(_-%+./#(K(D3-#4
DA D3-34$%+3,(AVB'31,(
AYc A+,1"+#0"+/#(0%(Y%+%1M,4(c"&#-,4(
A@* A,'31/#(@#13,-#'(*3J3'(
b*a b%+&3-#'(0%(*,-$%-%0,+%4(a"%$G#'
<9:* <-3J%+430#0(0%(9#-(*#+',4
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