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En esta sección podrás encontrar información
especializada de un tema en específico, referentes a las 
líneas de investigación universitarias.  



!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7(82/&'9$4$6'6+(06$-$./(:+(33;(:<=>:;(?@:A!
!
!

!

B),*CD,(8DEF)GH0,(
"#$%!&'$('!)*+,-..#!

/0#1-23#4*4!5*0!6*2$'3!
789:!

(

H'%(-I"/&'%(321(3'J'1(K(%I(&1'&'L$"/&2(-2/&'94"(

!

;0!-3.-!<*.-2#*,! 3-! -=>,#$*2?!*!>2'@+04#4*4! ,'3!>*3#1'3%!A-!-,,'3! 3-! 3*B-!C+-! 3-!>2-3-0.*0!

,+-D'!4-!,'3!*$.#1'3!-0!-,!-3.*4'!4-!3#.+*$#E0!@#0*0$#-2*!F!C+-!4-!,*!<#3<*!<*0-2*!C+-!,'3!>2#<-2'3G!

3-!4-B-0!'24-0*2!>'2!'24-0!4-!,#C+#4-H!F!3->*2*2,'3!-0.2-!>*3#1'3!$'22#-0.-3!F!>*3#1'3!0'!$'22#-0.-3%!

(

MNIO(%2/(42%(B'%$#2%P(

IJK! -,! >*3#1'! $'<>2-04-! ,*3! 'B,#D*$#'0-3! $'0.2*(4*3! >'2! +0*! -0.#4*4! -$'0E<#$*! $'<'!

$'03-$+-0$#*!4-!'>-2*$#'0-3!'!.2*03*$$#'0-3!>*3*L!4*3G!>'2!-M-<>,'N!$'<>2*!4-!<-2$*0$(*3G!D*3.'3!

#0$+22#4'3G!'B.-0$#E0!4-!>2O3.*<'3G!-0.2-!'.2'3%!IP+*M*24'!F!Q042*4-G!788RG!>%STRK!;,!U'03-M'!4-!

V'2<*3! W0.-20*$#'0*,-3!4-!U'0.*B#,#4*4! IWQ5XK! I7898KG! -0! ,*!VWUL9!-3.*B,-$-! ,'3! 3#D+#-0.-! 3'B2-!

,'3!>*3#1'3!-!#04#$*!$'<'!2-$'0'$-2!3#!3'0!$'22#-0.-3!'!0'!$'22#-0.-3%!!

!

Q$%&$/-$./("/&1"(3'1&$6'%(-211$"/&"%(K(/2(-211$"/&"%(

!

/0*!-0.#4*4!>2-3-0.*2?!3+3!*$.#1'3!$'22#-0.-3!F!0'!$'22#-0.-3G!*3(!$'<'!3+3!>*3#1'3!$'22#-0.-3!

F!0'!$'22#-0.-3G!$'<'!$*.-D'2(*3!3->*2*4*3!-0!3+!-3.*4'!4-!3#.+*$#E0!@#0*0$#-2*G!IJK!-=$->.'!$+*04'!

+0*! >2-3-0.*$#E0! B*3*4*! -0! -,! D2*4'!4-! ,#C+#4-H!>2'>'2$#'0-! +0*! #0@'2<*$#E0! @#*B,-! C+-! 3-*!<?3!

2-,-1*0.-%! U+*04'! 3-! *>,#C+-! -3*! -=$->$#E0G! +0*! -0.#4*4! >2-3-0.*2?! .'4'3! ,'3! *$.#1'3! F! >*3#1'3!

'24-0*4'3!*.-04#-04'!*!3+!,#C+#4-H!I>%QY88LQY89K%!

!

17Pasivos Contables

Revista RAI, Sección Escritos Especializados: Contabilidad, Edición 1, pp. 17-30. Junio-diciembre, 2019



!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7(82/&'9$4$6'6+(06$-$./(:+(33;(:<=>:;(?@:A!
!
!

!

!
!"#$%&'(%!)*2.#4*3!$'22#-0.-3!F!0'!$'22#-0.-3!

Z+-0.-N!;,*B'2*$#E0!>2'>#*%!I789:K!

!

[*<B#O0G!3-!>-2<#.-!C+-G!,*!-<>2-3*!>2-3-0.-!*,D+0'3!4-!3+3!>*3#1'3!-<>,-*04'!,*!

$,*3#@#$*$#E0!$'22#-0.-!L!0'!$'22#-0.-G!F!'.2'3!-0!'24-0!*!3+!,#C+#4-HG!3#-<>2-!C+-!-3.'!>2'>'2$#'0-!

#0@'2<*$#E0!@#*B,-!F!2-,-1*0.-%!"*!0-$-3#4*4!4-!$'<B#0*2!,*3!B*3-3!4-!>2-3-0.*$#E0!>'42(*!*>*2-$-2!

$+*04'!,*!-<>2-3*!2-*,#$-!*$.#1#4*4-3!4#@-2-0.-3%!

[*B,*!9%!)&*"+,*'-,%%"./0.*'1'/,'-,%%"./0.*2!!

!
Z+-0.-N!;,*B'2*$#E0!>2'>#*%!I789:K!

18Pasivos Contables

Revista RAI, Sección Escritos Especializados: Contabilidad, Edición 1, pp. 17-30. Junio-diciembre, 2019



!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7(82/&'9$4$6'6+(06$-$./(:+(33;(:<=>:;(?@:A!
!
!

!

"*!<#3<*!0'2<*!.*<B#O0!*$,*2*!C+-G!
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-<>2-3*3! 1-04-0! *! '.2*3! 3#-<>2-! *! $2O4#.'G! -3! 4-$#2G! 0'! 2-$#B-0! +0! >*D'! #0<-4#*.'! 3#0'! +0!

$'<>2'<#3'! 4-! >*D'! @+.+2'%!Q! ,*! \'2*! 4-! $'<>2*2G! ,*3! -<>2-3*3! 3-!<*0-M*0! -=*$.*<-0.-! #D+*,G!
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;0! -3'3! $*3'3! 3-! +.#,#H*! +0*! $+-0.*! C+-! 3-! ,,*<*! $+-0.*3! >'2! >*D*2! >2'1--4'2-3G! ! ! 3E,'!!!

>2'1--4'2-3G! $+-0.*3! >'2! >*D*2! $'<-2$#*,-3G! -0.2-! '.2'3! 0'<B2-3G! >-2'! -,! @+0$#'0*<#-0.'! -3!

#4O0.#$'%!U+*04'!3-!2-*,#H*!,*!$'<>2*!,*!-<>2-3*!-01(*!+0*!'24-0!4-!$'<>2*G!2-$#B-!,*!<-2$*4-2(*!F!
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;=#3.-0!*,D+0'3!>2'@-3#'0*,-3!C+-!>2-@#-2-0!3->*2*2!>'2!+0!,*4'!,*3!$'<>2*3!*!$2O4#.'!4'04-!3E,'!3-!

@#2<*!+0*!@*$.+2*!F!>'2!'.2'!,*4'!,*3!C+-!.#-0-0!+0!4'$+<-0.'!>'2!>*D*2!<?3!@'2<*,!$'<'!2-3>*,4'%!
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<-2$*4-2(*3G! -0! -3.-! $+23'! 3-! .'<*2?! $'<'! -,! $'0M+0.'! 4-! $+-0.*3! F! 4'$+<-0.'3! >'2! >*D*2! >'2!

$'0$->.'!4-!-3*3!$'<>2*3%!&'<-2'!I7898K!-3.*B,-$-!,*!3#D+#-0.-!4-@#0#$#E0!4-!-3.*!$+-0.*N!

"*!$+-0.*!4-!>2'1--4'2-3!2-D#3.2*!,'3!*+<-0.'3!F!,*3!4#3<#0+$#'0-3!4-2#1*4'3!4-!,*!$'<>2*!

4-!<-2$*0$(*3!]0#$*!F!-=$,+3#1*<-0.-!*!$2O4#.'G!F*!3-*!4'$+<-0.*4*!I.(.+,'3!4-!$2O4#.'K!'!0'!

I&'<-2'G!7898G!>%!Y7TK%!
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;,! 2-3.'!4-! ,*3!>*2.#4*3!>'2!>*D*2! 3'0!'B,#D*$#'0-3! #D+*,<-0.-! #<>'2.*0.-3! 3#<>,-<-0.-!3-!

<*0-M*0! >'2! 3->*2*4'G! >'2C+-! 3+! \-$\'! D-0-2*4'2! 0'! -3! ,*! $'<>2*! 4-! ,*! <-2$*4-2(*! '! <*.-2#*3!

>2#<*3!C+-!\*$-0!*!,*!*$.#1#4*4!>2#0$#>*,!4-!,*!-<>2-3*%!)'2!3+!>*2.-!6-04(1#,!I7898K!-3.*B,-$-!C+-^!!

"*3!$+-0.*3!>'2!>*D*2! 3'0!'B,#D*$#'0-3!*!$*2D'G!4-! ,*! -<>2-3*G!>*D*4-2*3!-0!-@-$.#1'G!>'2!

B#-0-3G!3-21#$#'3!'!@#0*0$#*<#-0.'3!2-$#B#4'3!C+-G!>'2!,'!D-0-2*,G!3'0!-=#D#B,-3!<-4#*0.-!+0!

21Pasivos Contables

Revista RAI, Sección Escritos Especializados: Contabilidad, Edición 1, pp. 17-30. Junio-diciembre, 2019



!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7(82/&'9$4$6'6+(06$-$./(:+(33;(:<=>:;(?@:A!
!
!

!

4'$+<-0.'!<-2$*0.#,!I,-.2*G!>*D*2OG!@*$.+2*G!-.$O.-2*KG!F!>*D*4-2*3!-0!+0!>,*H'!<-0'2!4-!+0!

*_'%!)'2!-3.*!2*HE0!3-!>2-3-0.*0!4-0.2'!4-,!>*3#1'!*!$'2.'!>,*H'G!F*!C+-!3-*!1-0$#-2*0!*!>,*H'!

<*F'2!4-!+0!*_'!3-!>2-3-0.*2(*0!-0!-,!>*3#1'!*!,*2D'!>,*H'%!IJK!;0!-3.-!D2+>'!3-!,'$*,#H*0!

,*3! $+-0.*3! >'2! >*D*2! *! >2'1--4'2-3! 4-! <*.-2#*3! >2#<*3G! <-2$*0$(*3G! B#-0-3G! 3-21#$#'3G!

<*C+#0*2#*G!-.$O.-2*G!C+-!3'0!,*3!<?3!2->2-3-0.*.#1*3!4-,!>*3#1'!*!$'2.'!>,*H'G!F!,*3!$+-0.*3!

>'2! >*D*2! *! #03.#.+$#'0-3! 4-,! 3-$.'2! @#0*0$#-2'! IB*0$'3G! $*3*3! 4-! B',3*KG! >'2! >2O3.*<'3! F!

@#0*0$#*<#-0.'3! *! $'2.'!>,*H'!'.'2D*4'3!*! ,*! -<>2-3*%!;,! 3*,4'!0'2<*,!4-! -3.*3! $+-0.*3! -3!

*$2--4'2!F!,'3!<'1#<#-0.'3!$'0.*B,-3!<?3!#<>'2.*0.-3!3'0!4-!$2O4#.'!>'2!-,!#<>'2.-!4-!,'3!

B#-0-3! '! 3-21#$#'3! 2-$#B#4'3! F! 4-! $*2D'! >'2! ,'3! >*D'3! -@-$.+*4'3%! IJK! I6-04(1#,G! 7898G!

>%98:K%!

!

Q!$'0.#0+*$#E0G!3-!1-2?!-,! .2*.*<#-0.'!$'0.*B,-!4-! ,*!$+-0.*!>2'1--4'2-3!F!>'3.-2#'2<-0.-G!

,*3! '.2*3! 'B,#D*$#'0-3! >'2! >*D*2%! )*2*! -3.-! -M-<>,'! 3+>'0D*! C+-! ,*! -<>2-3*! +.#,#H*! -,! 3#3.-<*!

>-2#E4#$'%!!

;,! 4(*! Y! 4-! @-B2-2'! 4-! 789SG! ,*! -<>2-3*! W01-23#'0-3! U`5! 5%Q%! $'<>2*! *,! >2'1--4'2G!

"-'0*24'!a]_#D*!<-2$*4-2(*! >*2*! 2-1-04-2G! $'0! ,*! @*$.+2*! b! 98YT7RG! *$->.*04'! +0! >,*H'! >*2*! -,!

>*D'!4-!c8!4(*3%!

!
;3!#<>'2.*0.-!$'03#4-2*2!C+-G!3#!-,!]0#$'!>2'1--4'2!C+-!,*!-<>2-3*!.#-0-!-3!-,!3-_'2!a]_#D*G!

2-3+,.*2(*!<+F!@?$#,! ,,-1*2!-,!$'0.2',^!>-2'!,*!2-*,#4*4!,,-1*!*!>-03*2!C+-!-3!>'$'!>2'B*B,-!C+-!+0*!

-<>2-3*!3-!<*0-M-!$'0!+0!3','!>2'1--4'2G!>'2!,'!C+-!-3!@+04*<-0.*,!,,-1*2!+0!$'0.2',!4-.*,,*4'!F!

'24-0*4'!4-,!<*F'2!D-0-2*,!4-!)2'1--4'2-3!F!+0!<*F'2!>'2!$*4*!)2'1--4'2!C+-!.-0D*!,*!-<>2-3*%!

)*2*!-@-$.'3!4-!-3.*!,-$.+2*G!#<*D#0-!C+-!,*!-<>2-3*!U`5!3E,'!,-!$'<>2*!*!.2-3!>2'1--4'2-3%!
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"'3!>2'1--4'2-3!3'0N!

!
&-$+-24-! C+-! -0! ,*3! "-$.+2*3! T! F! c! 3-! -3.+4#*2'0! #01-0.*2#'3! F! -=#3.-0$#*3! F! -0! -,,*3! 3-!

-@-$.+*2'0!*3#-0.'3!4-!$'<>2*3%!)'2!@*1'2G!2-1#3*2!-3'3!*3#-0.'3%!dB3-21-!$E<'!3-!,,-1*!-,!*+=#,#*2!

D-0-2*,!4-!>2'1--4'2-3!F!-,!4-!$*4*!+0'!>'2!3->*2*4'N!

5.'*&6.'7$.'8&'.94%.*&'0"./.'$/'*&8:,':.'4%,+..:,%.*':.;'<(=2>?32>>@ABC'

(
Q,!>2'1--4'2!"-'0*24'!a]_#D*!3-!,-!4-B-0!e98%8fT%c7:GS7!$'22-3>'04#-0.-3!*!4'3!$'<>2*3G!

4-,!7:g8R!F!4-,!7cg8:G!C+-!-0.2-!*<B*3!3+<*0!e99%79S%Y8cG!>-2'!4-B-!2-3.*2,-!,*!0'.*!4-!$2O4#.'!4-,!

7:g8:!>'2!e9%9YR%cfcGTR%!

;,!3*,4'!>'3#.#1'!4-!,*!$+-0.*!#04#$*!C+-!3-!4-B-!4#0-2'G!>'2C+-!-,!3*,4'!0'2<*,!4-!,*!$+-0.*!

>'2!>*D*2!*!>2'1--4'2-3!-3!*,!\*B-2G!-3!+0!>*3#1'!$'22#-0.-%!

(

(
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!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7(82/&'9$4$6'6+(06$-$./(:+(33;(:<=>:;(?@:A!
!
!

!

(
A-!,*!<#3<*!<*0-2*G!3-!4-B-!4#0-2'!>'2!$'<>2*!4-!<-2$*4-2(*3!*,!>2'1--4'2!&'42(D+-H!-!

h#M'3!F!*!d@#=>2-33!5%Q%!

!
)*2*! *3-D+2*2! +0! <*F'2! $'0.2',! F! *D#,#4*4! -0! -,! >2'$-3'G! 3-! ,,-1*! +0! <*F'2! D-0-2*,! 4-!

>2'1--4'2-3G! 4'04-! *>*2-$-0! .'4'3! ,'3! <'1#<#-0.'3! 4-! .'4'3! ,'3! >2'1--4'2-3^! $'0! ,'3! 3#3.-<*3!

$'0.*B,-3!4-!$'<>+.*4'2*!-=#3.-0.-3!-0!,*!*$.+*,#4*4G!-3.'!-3!*,D'!*+.'<?.#$'!F!-0!-,!<'<-0.'!-0!

C+-!3-!#0D2-3*!+0!4*.'!-0!+0!>2'1--4'2G!-3.-!,'!-01(*!*,!<*F'2!D-0-2*,!F!*!,'3!-3.*4'3!@#0*0$#-2'3%!

U'<'!<-4#4*!4-!$+#4*4'!F!$'0.2',!#0.-20'G!3-!4-B-!2-*,#H*2!+0*!$'0$#,#*$#E0!@2-$+-0.-!*!,'3!3*,4'3!
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!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7(82/&'9$4$6'6+(06$-$./(:+(33;(:<=>:;(?@:A!
!
!

!

4-!,'3!*+=#,#*2-3!F!-,!<*F'2!D-0-2*,%!;3.'3!3*,4'3!4-B-0!$'#0$#4#2G!4-!,*!<#3<*!<*0-2*!C+-!$'#0$#4-!

-0!,'3!-M-<>,'3%!

W<>'2.*0.-!\*F!C+-!*$,*2*2!C+-!,'3!@'2<*.'3!C+-!3-!>2-3-0.*0!*C+(!3'0!$'0!@#0-3!>-4*DED#$'3G!1*0!*!

4#@-2#2!-0.2-!+0!3#3.-<*!'!-<>2-3*%!Q,!+0#2!.'4'3!,'3!4*.'3!4-!.'4'3!,'3!>2'1--4'2-3G!3-!'B.#-0-!+0!

<*F'2!D-0-2*,N!

!
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!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7(82/&'9$4$6'6+(06$-$./(:+(33;(:<=>:;(?@:A!
!
!

!

;0!,'3!.2-3!-M-<>,'3!4-!>2'1--4'2-3!C+-!3-!'B3-21*0G!3-!'B.#-0-0!3*,4'3!>'3#.#1'3G!-3!4-$#2G!

3-!4-B-!4#0-2'!*!,'3!.2-3!>2'1--4'2-3%!

)-2'!iC+O!'$+22#2(*!3#G!>'2!-M-<>,'G!*!d@#=>2-33!5%Q%!3-!,-!>*D*B*!-,!Y8g8:g789S!+0!$\-C+-!

>'2!e9%TY:%fT9j!

;,! $'0.*4'2! -0$*2D*4'! 4-! $+-0.*3! >'2! >*D*2! $'<-.#E! +0! -22'2! F! 0'! .'<E! -0! $+-0.*! ,*!

4-1',+$#E0!4-!<-2$*4-2(*!4-!,*!@*$.+2*!b!9YSTYSG!C+-!@+-!2-$#B#4*!>'2!-,!>2'1--4'2!$'0!,*!0'.*!4-!

$2O4#.'!IV%UK!b!87Y::G!>'2!e9%77f%SYfGf8%!

;0! -3-! $*3'G! ,*! -<>2-3*! W01-23#'0-3! U`5! 5%Q%! .-042?! +0! 3*,4'! 0-D*.#1'! -0! ,*! $+-0.*!

>2'1--4'2-3G!3E,'!>*2*!-3.-!>2'1--4'2!-0!-3>-$(@#$'G!>'2!-,!<'0.'!4-!,*!V%U%!-3!4-$#2!e9%77f%SYfGf8%!

/0!3*,4'!0-D*.#1'!-0!+0*!$+-0.*!>'2!>*D*2!*!>2'1--4'2-3!3#D0#@#$*!C+-!3-!>*DE!4-!<?3G!-3!

4-$#2G!3-!.#-0-!+0!4-2-$\'!3'B2-!-3-!>2'1--4'2!F!O,G!+0*!'B,#D*$#E0!$'0!,*!-<>2-3*%!

;0! +0! @+.+2'! 3-! >'42(*! 3',#$#.*2! C+-! 3-! -01(-!<-2$*4-2(*! >'2! -3-! 1*,'2! >*D*4'! 4-!<?3G! '!

3',#$#.*2! ,*! 4-1',+$#E0! 4-,! 4#0-2'%! U'0.*B,-<-0.-! 0'! 3-! >+-4-0! 3+<*2! ,'3! 3*,4'3! 4-! .'4'3! ,'3!

>2'1--4'2-3G!4-!-3.*!<*0-2*N!

!
;,! .2*.*<#-0.'! *0.-2#'2! -3.?! #0$'22-$.'G! 4*4'! C+-! -,! 3*,4'! 0-D*.#1'! C+-! *>*2-$-! -0! -,!

>2'1--4'2! d@#=>2-33! 0'! 3-! 4-B-! $'0.*B#,#H*2! $'<'! +0! >*3#1'! $'22#-0.-G! 3#! 0'! $'<'! +0! *$.#1'!

$'22#-0.-G!4-!-3.*!<*0-2*N!
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!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7(82/&'9$4$6'6+(06$-$./(:+(33;(:<=>:;(?@:A!
!
!

!

!
U'<'! 3-! 'B3-21*G! -,! >*3#1'! -3.?! $'<>+-3.'! >'2! <+$\*3! $+-0.*3G! 0'! 3E,'! >2'1--4'2-3%! Q!

$'0.#0+*$#E0G! 3-! \*B,*2?! +0! >'$'! 3'B2-! ,*3! '.2*3! $+-0.*3! >'2! >*D*2G! F! -0! ,*! >2E=#<*! ,-$.+2*G! -,!
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!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7(82/&'9$4$6'6+(06$-$./(:+(33;(:<=>:;(?@:A!
!
!

!

-0@'C+-! -3.*2?! 4#2#D#4'! \*$#*! ,'3! 4'$+<-0.'3! >'2! >*D*2G! >*3#1'3! *! ,*2D'! >,*H'! F! 'B,#D*$#'0-3%! ;,!

*+.'2!&'<-2'!I7898K!+.#,#H*!+0*!$+-0.*!,,*<*4*!*$2--4'2-3G!>-2'!-0!-3.-!$+23'G!3-2?0!,*3!$+-0.*3N!

9%! d.2*3!$+-0.*3!>'2!>*D*2!

7%! 5-21#$#'3!>]B,#$'3!>'2!>*D*2!

;,!@+0$#'0*<#-0.'!4-!-3.*3!$+-0.*3!-3!3#<#,*2^!&'<-2'!I7898K!4#$-!3'B2-N!

"*!$+-0.*!4-!*$2--4'2-3!2-D#3.2*!,'3!*+<-0.'3!F!,*3!4#3<#0+$#'0-3!4-2#1*4'3!4-!,*3!$'<>2*3!

4-! $'0$->.'3! 4#3.#0.'3! 4-!<-2$*0$(*3! '! >2-3.*$#E0! 4-! 3-21#$#'3G! ,'3! >2O3.*<'3! 2-$#B#4'3! F!

'.2'3!$'0$->.'3!4-!0*.+2*,-H*!*0?,'D*G!]0#$*!F!-=$,+3#1*<-0.-!*!$2O4#.'!*B#-2.'G!3#0!'.'2D*2!

D*2*0.(*! 4'$+<-0.*,! 2->2-3-0.*4*! >'2! .(.+,'3! 4-! $2O4#.'! I,-.2*3! 4-! $*<B#'! F! >*D*2O3K%! )'2!

.*0.'G! -3.*! $+-0.*! 2->2-3-0.*! ,*! 'B,#D*$#E0! C+-! .#-0-! ,*! -0.#4*4! 4-! ,#C+#4*2! I>*D*2K! *! ,*3!

-<>2-3*3!'!>-23'0*3!*!,*3!C+-!,-3!$'<>2E!B#-0-3!F!3-21#$#'3!4#3.#0.'3!4-!<-2$*0$(*3!*!$2O4#.'!

'! >2-3.*$#E0! 4-! 3-21#$#'3G! 3#0! D*2*0.(*! 4'$+<-0.*,G! '! *! C+#-0-3! ,-! $'0$-4#-2'0! >2O3.*<'3!

I&'<-2'G!7898G!>%Y7cK%!

5-!>+-4-0!+.#,#H*2!'.2*3!$+-0.*3!4-0.2'!4-,!>*3#1'!$'22#-0.-G!.*<B#O0!,,*<*4'!$#2$+,*0.-!'!*!

$'2.'!>,*H'G!-0.2-!-,,*3N!

*%! ,I"462%(321(3'J'17!U+*04'!3-!2-D#3.2*!,*!'B,#D*$#E0!4-!,*!-<>2-3*!4-!$*0$-,*2!,'3!3*,*2#'3!

4-!,'3!@+0$#'0*2#'3!>'2!.2*B*M'3!F*!2-*,#H*4'3G!3-!\*$-!-0!+0*!$+-0.*!$'<'!O3.*%!

B%! *L3I"%&2%( 321( 3'J'17! )'2! $+-3.#'0-3! 4#4?$.#$*3! F! >*2*! 3#<>,#@#$*2G! 3-! +.#,#H*! 3E,'! -3.*!

$+-0.*G! >-2'! 3-! >+-4-0! 0'<B2*2G! >'2! -M-<>,'N! W<>+-3.'3! F! 4-2-$\'3! >'2! >*D*2G! W<>+-3.'!

3'B2-!,*!1-0.*!>'2!>*D*2G!W<>+-3.'!3'B2-!,*!2-0.*!>'2!>*D*2!-!W<>+-3.'3!1*2#'3!>'2!>*D*2%!;0!

.'4'! $*3'! 3-! .2*.*! 4-! 'B,#D*$#'0-3! C+-! .#-0-! ,*! -<>2-3*! $'0! -,! -3.*4'! 4-! >*D*2! 4#@-2-0.-3!

#<>+-3.'3G!F*!3-*!>'2!,*!2-0.*!'B.-0#4*!4-!,*3!*$.#1#4*4-3!0'2<*,-3G!4-!1-0.*3G!'!4-!4#@-2-0.-3!

#<>+-3.'3G!4->-04#-04'!,*!*$.#1#4*4%!

$%! */&"1"%"%( 321( 3'J'17! ;0! *,D+0'3! >2O3.*<'3! *4C+#2#4'3! >'2! ,*! -<>2-3*! 3-! 4-B-! >*D*2!

#0.-2-3-3G!,'!<#3<'!3#!3-!4-ME!4-!>*D*2!*,D+0*!'B,#D*$#E0!'!3-!\#H'!-,!>*D'!$'0!*,D]0!2-.2*3'%!

;0! $*3'! 4-! .-0-2! -3'3! #0.-2-3-3! *$+<+,*4'3! >'2! >*D*2G! C+-! 0'! 3-! >*D*2'0! *,! $#-22-! 4-,!

>-2#'4'G!3-!$'0.*B#,#H*2?0!*C+(G!$+*04'!F*!@+-2'0!4-1-0D*4'3G!-3!4-$#2G!,*!-<>2-3*!2-$'0'$-!

C+-!,'3!4-B-%!
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!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7(82/&'9$4$6'6+(06$-$./(:+(33;(:<=>:;(?@:A!
!
!

!

4%! )/&$-$32%(6"(-4$"/&"%7!5#!C+-4*!+0!3*,4'!0-D*.#1'!-0!,*!$+-0.*!4-!>2'1--4'2-3G!-3!4-$#2G!+0!

3*,4'! *! @*1'2! 3-! 4-B-! $'0.*B#,#H*2! $'<'! +0! *$.#1'G! F*! C+-! -3! +0! 4-2-$\'! 4-! 2-$,*<*2! -3-!

4#0-2'! *,! >2'1--4'2%!A-! ,*!<#3<*G! 3#! +0! $,#-0.-! >'2! $+*,C+#-2! 2*HE0!>*DE!4-!<?3G! .#-0-! -,!

4-2-$\'! F! ,*! -<>2-3*! ,*! 'B,#D*$#E0! 4-! 2-$'0'$-2,-! -3-! 4#0-2'! -0! @+.+2*3! $'<>2*3! '!

4-1',1-2,-!-,!-@-$.#1'%!)+-4-!C+-!\*F*!>*D*4'!4-!<?3!>'2!-22'2G!C+-!*4-,*0.*2*!4#0-2'!>'2!

+0*! <-2$*4-2(*! C+-! 0'! 3-! \*! -0.2-D*4'! +! '.2*! 2*HE0%! ;3.*! $+-0.*! >*3*! *! 3-2! +0! >*3#1'!

$'22#-0.-G!>'2C+-!-0!-,!$'2.'!>,*H'!-,!$,#-0.-!2-$,*<*2?!3+!4-2-$\'!3'B2-!-3-!*0.#$#>'%!

-%! Q$#$6"/62%(321(3'J'17!"*!-<>2-3*!.#-0-!,*!'B,#D*$#E0!4-!>*D*2!4#1#4-04'3!*!,'3!3'$#'3!4-!

*$+-24'! $'0! 3+! >'2$-0.*M-! 4-! >*2.#$#>*$#E0! -0! ,*3! *$$#'0-3! 4-! -3.*%! ;0! *,D+0'3! $*3'3! 3-!

4-$#4-!0'!2->*2.#2!4#1#4-04'3!>'2!4#@-2-0.-3!2*H'0-3G!>*2*!$*>#.*,#H*2!-,!4#0-2'G!2-#01-2.#2,'G!

>*D*2!4-+4*3G!-.$%!;0!-,!$*3'!4-!C+-!3-!2-$'0'H$*!,*!4-+4*!$'0!,'3!3'$#'3!'!*$$#'0#3.*3G!3-!

2-@,-M*2?!,*!'B,#D*$#E0!-0!-3.*!$+-0.*!4-!4#1#4-04'3!>'2!>*D*2%!

@%! B1"%&'L2%(9'/-'1$2%('(-21&2(34'527(5#!3-!'B.#-0-0!>2O3.*<'3!B*0$*2#'3!C+-!3-!4-B-0!>*D*2!

-0!<-0'3!4-!+0!*_'G!3-!+B#$*0!-0!-3.*!$+-0.*%!"'!<#3<'!'$+22-!$+*04'!,*!-<>2-3*!'B.#-0-!

>2O3.*<'3!B*0$*2#'3!*!,*2D'!>,*H'!F!,'!$*0$-,*2?!-0!1*2#*3!$+'.*3%!A-B-2?!#2!2-$,*3#@#$*04'!-0!

>2O3.*<'!*!$'2.'!>,*H'!,*!>'2$#E0!C+-!4-B-!>*D*2!-0!<-0'3!4-!+0!*_'%!

!

!

!

!

!

!

!

!

!
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!"#$%&'(!)*+(,"--$./(0%-1$&2%(0%3"-$'4$5'62%7(82/&'9$4$6'6+(06$-$./(:+(33;(:<=>:;(?@:A!
!
!

!

!0S0!0E8*),(G*GH*DT!US*8),(

P+*M*24'G! P%! F! Q042*4-! 4-! P+*M*24'G! V%! I788RK%! D,/0&6"8":&:' !"/&/-".%&%! ITk! -4%K%! 6O=#$'N!

;4#.'2#*,!6$!P2*l!h#,,%!!

&'<-2'G!Q%!I788:K%!D,/0&6"8":&:'E+&/F&:&%!9-4%!6O=#$'N!;4#.'2#*,!6$!P2*l!h#,,%!!

6-3O0G! m%! I788fK%! E48"-&-",/.*' 4%G-0"-&*' :.' 8&*' H,%9&*' I/0.%/&-",/&8.*' :.' I/J,%9&-"K/'

!"/&/-".%&2!U'3.*!&#$*N!;4#.'2#*,![-$0',ED#$*!4-!U'3.*!&#$*%!!

6-H*G!U%!I788fK%!D,/0&6"8":&:;'E/G8"*"*':.'D$./0&*299k!-4%!U'3.*!&#$*N!;4#.'2#*,!;/V;A%!

)#-42*G! Z%! I788:K%! D,/0&6"8":&:' !"/&/-".%&' L,8$9./' (2! Q2D-0.#0*N! A-,.*! )+B,#$*$#'0-3!

/0#1-23#.*2#*3%!

)2#-.'G!Q%!I788fK%!)%"/-"4",*':.'D,/0&6"8":&:%!7S!-4%!Q2D-0.#0*N!!;4#.'2#*,!"W6/5Q%!!

!

!

!
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