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E29#%&'! '&! %&#6+7#(! 62'!-A#'!.#%)&'8!.+C%*26&'! :! 15&;&'8! :! &6! ;+&%(&'! '&! *2(*65:&! *2(!

5(#!&;#65#*+,(!-&6!)%#0#12!:!62'!#;#(*&'!-&!6#!'&.#(#!&(!*#-#!5(2!-&!62'!E29#%&'?!!

!

!

%("#*0-+(',!>!"*+&'&%&*+&-!
!

=&'-&! &6! $5()2! -&! ;+')#! -&6! V20+&%(2! L*5#)2%+#(28! 6#! L-5*#*+,(! I(+*+#6! '&! -&'*%+0&!

*2.2!&6!$%2*&'2!-&!#*2.$#<#.+&()2!#6!-&'#%%2662!+()&9%#6!-&!(+<2'!:!(+<#'!.&(2%&'!

-&! ]! #<2'8! :! )+&(&! *2.2! 201&)+;2! $2)&(*+#%! '5! #$%&(-+7#1&! :! $%2.2;&%! '5! 0+&(&')#%!

.&-+#()&! &H$&%+&(*+#'! '+9(+F+*#)+;#'! :! 2$2%)5(#'! D5&! '&! -#(! &(! #.0+&()&'!

&')+.56#()&'8! '#65-#06&'! :! '&95%2'?! "2'! (+<2'! :! 6#'! (+<#'! -&! &')#! &-#-8! -&! .#(&%#!

(#)5%#68!05'*#(!&H$62%#%8!&H$&%+.&()#%8!159#%!:!*%&#%8!#*)+;+-#-&'!D5&!66&;#(!#!*#02!$2%!

.&-+2!-&!6#!+()&%#**+,(!*2(!62'!2)%2'8!*2(!6#!(#)5%#6&7#!:!*2(!'5!*56)5%#?!"2'!$#-%&'8!6#'!

.#-%&'8! 62'! F#.+6+#%&'!:!2)%#'!$&%'2(#'!-&!'5!&()2%(2!'2(!.5:! +.$2%)#()&'!:!-&0&(!

-#%6&'! *5+-#-28! $%2)&**+,(! :! #F&*)2! $#%#! 9#%#()+7#%! 6#! F2%.#*+,(! -&! (+<2'! F&6+*&'! :!

'#65-#06&'8!*#$#*&'!-&!#$%&(-&%!:!-&'#%%266#%'&?!

!

"2'! $%206&.#'! '2*+#6&'! '&! -&0&(! &()&(-&%! *2.2! &6! *2(15()2! -&!.#6&'! D5&! #F&*)#! #!

*+&%)2'!'&*)2%&'!-&!6#!'2*+&-#-8!&'$&*+#6.&()&!#!62'!.J'!$20%&'!-&0+-2!#!6#!+(15')+*+#!:!

&6!#05'2!-&!$2-&%!-&!2)%2'!&')%#)2'!-&!6#!'2*+&-#-!L*5#)2%+#(#?!"#'!*2('&*5&(*+#'!-&!

&')#!-&'#)&(*+,(!*2(66&;#!#!.[6)+$6&'!$%206&.#'!'2*+#6&'!*2.2!6#!.#6#!#6+.&()#*+,(8!

F#6)#! -&! 2$2%)5(+-#-&'8! -&6+(*5&(*+#8! $%2')+)5*+,(8! '5+*+-+2'8! #6*2E26+'.28!

-%29#-+**+,(?! p! C')2'! #! '5! ;&7! -&'#)#(! 5(#! '&%+&! -&! #*)+;+-#-&'! D5&! &')#'! F#.+6+#'!

)+&(&(!D5&!E#*&%!$2%D5&!(2!E#:!2)%#!2$*+,(8!*2.2!$2%!&1&.$62!6+.$+#%!7#$#)2'!&(!6#'!

*#66&'8!;&(-&%!$&%+,-+*2'8!6#;#%!*#%%2'8!&)*?!!

!

L(! Y56+2! -&6! OllO! &6! 920+&%(2! -&'#%%266,! 5(! ^G&F&%&()&! 45%%+*56#%! $#%#! 6#! &-5*#*+,(!

I(+*+#6!-&! 62'!U+<2'!:!U+<#'!-&!*&%2!#!*5#)%2!#<2'_?!L')&!$%2:&*)2!$6#()&#0#!D5&!&'#!

&)#$#! -&! 62'! (+<2'! &'! 6#! .J'! +.$2%)#()&! :#! D5&! #-D5+&%&(! &6! .#:2%! ([.&%2! -&!

*2(2*+.+&()2'?!/#.0+C(!'&!+.$56',!6#!*2(*+&(*+#!-&!D5&!62'!(+<2'!:!(+<#'!$&%)&(&*&(!

#!(5&')%#!*2.5(+-#-!(#*+2(#6?!!

!

@-&.J'!'&!E#(!&6#02%#-2!$%2:&*)2!$2%! 6#!c+*&$%&'+-&(*+#!-&!6#!G&$[06+*#!$#%#!(+<2'!

&'$&*AF+*#.&()&!*2(!-+'*#$#*+-#-&'!*2.2!&6!$%29%#.#!U+<2!L*5#-2%!Ollj!&(!&6!.#%*2!

-&!+.$6&.&()#*+,(!-&!8/$"0&,#A-.#P",,),"*#D5&!$%2.5&;&!5(#!'2*+&-#-!+(*65:&()&!:!

'26+-#%+#?! "#! c+*&$%&'+-&(*+#! 15()2! *2(! &6! 42('&12! U#*+2(#6! -&! =+'*#$#*+-#-&'!

Q4TU@=IRS! :! &6! X+(+')&%+2! -&! L-5*#*+,(! 05'*,! $2(&%! &(! .#%*E#! ol! e(+-#-&'! -&!

L')+.56#*+,(! /&.$%#(#! #! (+;&6! (#*+2(#68! *2(! (+<2'! -&! E#')#! k! #<2'?! R&9[(! -#)2'! -&!

+(;&')+9#*+,(!-&6!IUL4!:!&6!4TU@=IR8!&H+')&(!No?]jj!(+<2'!.&(2%&'!#!]!#<2'!#F&*)#-2'!
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!

L6!K#(*2!I()&%#.&%+*#(2!-&!=&'#%%2662!QKI=S!#$2:#!6#'! +()&%;&(*+2(&'!-&!*#6+-#-!$#%#!

&6! -&'#%%2662! +(F#()+6! )&.$%#(2! Q=I/S! :! #$%&')#.+&()2! $#%#! &6! #$%&(-+7#1&! &(! )2-#! 6#!

%&9+,(?! L')#'! +()&%;&(*+2(&'! -&6!=I/8! -&')+(#-#'! #! 62'! (+<2'! $&D5&<2'! :! '5'! F#.+6+#'8!

#0#%*#(! -&'-&! &-5*#*+,(! E#')#! '#65-8! +(;&%'+,(! '2*+#6! :! -&'#%%2662! *2.5(+)#%+2! :!

#'$+%#(!#!*2(')+)5+%!%&'$5&')#'!&F&*)+;#'!:!#$%2$+#-#'!D5&!#$2:&(!&6!-&'#%%2662!9&(&%#6!

-&6! (+<2! Q*29(+)+;28! -&! *2.5(+*#*+,(8! -&! -&')%&7#'! .2)2%#'! 9%5&'#'! :! F+(#'8!

'2*+2&.2*+2(#68!:!-&!'#65-!9&(&%#6!:!0+&(&')#%S?\!Y5()#.&()&!*2(!&6!V20+&%(2!U#*+2(#68!

'&!&1&*5),!&6!$%29%#.#!QC$)*%,&*#C-3&*R!+.$#*)#(-2!#!N\l!.+6!(+<2'!-&!72(#'!%5%#6&'!

:! 5%0#(2!.#%9+(#6&'!.&(2%&'! -&! m! #<2'! :! &(! '+)5#*+,(! -&! $20%&7#?! "#! -+%&*)2%#! -&!

L;#65#*+,(! LH)&%(#! -&6! KI=! X#%+#(#! U#%#(128! %&*#6*,! D5&! C')&! $%29%#.#! (2! '262!

*5.$6+,! *2(! 6#!.#:2%A#! -&! '5'!.&)#'8! '+(2! D5&! 6#'! %&#6+7#*+2(&'! F5&%2(! '5.#.&()&!

+.$2%)#()&'!$#%#!62'!+(F#()&'8!6#'!F#.+6+#'!:!6#'!+(')+)5*+2(&'!D5&!)%#0#1#(!$2%!6#!(+<&7!

&*5#)2%+#(#?!k!

!

L6!IU3@!)+&(&!*2.2!.+'+,(!F5(-#.&()#6!9#%#()+7#%!62'!-&%&*E2'!-&!62'!(+<2'!:!(+<#'!&(!

&6!$#A'?!L6!I(')+)5)2!+()&9%#!$%29%#.#'!*2.2!T$&%#*+,(!G&'*#)&!I(F#()+6!QTGIS!32(-2!-&!

=&'#%%2662! $#%#! 6#! I(F#(*+#! Q3T=IS! =+%&**+,(! -&! @)&(*+,(! I()&9%#6! -&! 6#! U+<&7! :!

@-26&'*&(*+#!Q@IU@S?!L6!XILR!IU3@!#)+&(-&!#!*&%*#!-&!]ll!.+6!(+<2'!:!(+<#'8!-&!&()%&!l!

:! ]! #<2'?! L6! 201&)+;2! 9&(&%#6! &'! 9#%#()+7#%! 6#! $%2)&**+,(! +()&9%#6! -&! -&%&*E2'! -&! 62'!

(+<2'!:!(+<#'!-&!l!#!]!#<2'!-&!&-#-!&(!+95#6-#-!-&!2$2%)5(+-#-&'!:!*2(-+*+2(&'8!$#%#!

629%#%!'5!$6&(2!-&'#%%2662!&(!#%.2(A#!*2(!'5!&()2%(2!'2*+2*56)5%#6!:!#.0+&()#68!*2(!6#!

$#%)+*+$#*+,(!:!*2%%&'$2('#0+6+-#-!-&6!L')#-28!6#!'2*+&-#-!:!6#!F#.+6+#?!Q:&5&#+(.)"#0)#
0)*",,&++&##-.4".%-+<#/&.%,-H$-5&*#"+#5)6&,"5-).%&#0)#+&*#.-I)+)*#0)#',&1,)*&#-.%)1,"+#0)#
+&*#.-3&*#2#.-3"*#5).&,)*#0)#S#"3&*#0)#)0"0#M$)#I-I).#).#)+#'"(*<#/$2"*#4"5-+-"*#)*%N.#
$H-/"0"*##).#/&.0-/-&.)*#0)#'&H,)G"#2#)F%,)5"#'&H,)G"K#RS#
#
c+'+,(!X5(-+#6!&'!5(#!2%9#(+7#*+,(!-&!-&'#%%2662!:!-&F&('2%A#!D5&!)%#0#1#!$#%#!*%&#%!

5(! *#.0+2!-5%#-&%2!&(! 6#! ;+-#!-&!(+<#'8!(+<2'8! #-26&'*&()&'8! 1,;&(&'8! '5'! F#.+6+#'! :!

*2.5(+-#-&'! D5&! ;+;&(! #*)5#6.&()&! &(! *2(-+*+2(&'! -&! $20%&7#?! m !3+(#6.&()&8!

4E+6-%&#*E! I()&%(#)+2(#6! &'! 5(#! 2%9#(+7#*+,(! D5&! *%&&! D5&! 62'! (+<2'! -&0&(! )&(&%! 6#!

2$2%)5(+-#-!-&!-&'#%%266#%! '5!$2)&(*+#6! *2.$6&)#.&()&?! /%#0#1#! *2(15()#.&()&! *2(!

*2.5(+-#-&'! 62*#6&'!$#%#!&6!-&'#%%2662!.5(-+#6?!"5*E#(!$2%!#6*#(7#%! 6#'!(&*&'+-#-&'!

+(.&-+#)#'! -&! 5(! (+<2! *2.2! '2(d! #**&'2! #! &-5*#*+,(8! '#65-8! 62'! -&%&*E2'! +(F#()+6&'!

.J'!+.$2%)#()&'!:!6#!$%2)&**+,(?!j!

!

!

                                                
\!E))$`qqggg?+#-0?2%9?!@**&'2!&(&%2WOlNO!
k!L*5#-2%!'5$&%+()&(-&*+#!-&!42.$#<+#'?!ggg?'5$&%*+#'?92;?&*!!
]!=&'#%%2662!I(F#()+68!IU3@!ggg?+(F#?920?&*!#**&'2!.#%72!OlNO!
M!jHHQXkklll0l@>ABOJDJ@?0@>N0CR!0!#RRCD@!TdEAJ@!5Z65W!
Y!jHHQXkklll0RjJAB>CFRj0@>N!#RRCD@!T3EAJ@!5Z65W!
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*2(;+;&(*+#?!

!

L(!L*5#-2%8!#6!+95#6!D5&!&(!;#%+2'!$#A'&'!6#)+(2#.&%+*#(2'8!&6!*%&*+.+&()2!:!-&'#%%2662!
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)+&(&!#**&'2!#!&-5*#*+,(!$%+;#-#8!'5!#6+.&()#*+,(!&'!-&F+*+&()&8!'5!;&')+.&()#!(2!&'!6#!

.J'!#-&*5#-#!$#%#!'5!$%2)&**+,(8!:!)#6!;&7!&6!#.0+&()&!-&!'5!E29#%!(2!'&#!$%2$+*+2?!

L')2!'&!*2(;+&%)&!&(!5(!$%206&.#!'2*+#6!:#!D5&!&(!62'!$%+.&%2'!#<2'!-&!;+-#8!&6!(+<2!

+(+*+#! 6#! #$%2H+.#*+,(! #6! .5(-2! :! *2.+&(7#! '5! #$%&(-+7#1&8! *2(')%5:&(-2! '5!

-&'#%%26628!%&6#*+2(J(-2'&!*2(!&6!.&-+2?!"#!&')+.56#*+,(!)&.$%#(#!&'!(&*&'#%+#!$#%#!

D5&!&6!(+<2!.&12%&!'5'!E#0+6+-#-&'!*29(+)+;#'8!.2)%+*&'!:!-&!6&(95#1&8!'+(!&.0#%92!6#!

.#:2%A#! -&! (+<2'! &(! (5&')%2! $#A'8! 6#')+.2'#.&()&! (2! %&*+0&! 5(#! &')+.56#*+,(!

#-&*5#-#!:!#!)+&.$2?!o!

!

42%%&#8!OlNO8!;+-&2!&(6#*&!*+5-#-#(2?!
!

^L6!XILR! $#',! -&! '&%! &6!.+(+')&%+2! -&! 0+&(&')#%! '2*+#6! $#%#! '&%!.+(+')&%+2! -&!

+(*65'+,(! &*2(,.+*#! :! '2*+#68! (2! '&! 05'*#! %&'26;&%! 6#! ;+-#! #! )2-2'! $&%2! -#%!

.&12%&'! 2$2%)5(+-#-&'8! &'#! &'! 6#! -&.2*%#*+#?! L6! XILR! )+&(&! 5(#! -&! 6#'!

%&'$2('#0+6+-#-&'!.#'!9%#(-&'!-&6!$#A'8!&6!&1&!F5(-#.&()#6!$#%#!6#'!*#.$#<#'!

&6&*)2%#6&'8! &'! &6! -&'#%%2662! +()&9%#6! +(F#()+6?! L(! &-5*#*+,(8! .+&()%#'! .J'!

)&.$%#(2! '&! +(;+&%)&! &6! -,6#%! .&12%8! &'! .J'! &F+*+&()&! +(;&%)+%! 5(! -,6#%! $#%#!

-&'#%%266#%!6#!.2)%+*+-#-!-&!5(!(+<2!-&!N!#<2!-&!&-#-!D5&!+(;&%)+%!5(!-,6#%!&(!

5(! 6#02%#)2%+2! -&! 5(+;&%'+-#-?! L'! .&12%! )&(&%! (+<2'! *2(!.2)%+*+-#-! +()&%(#8!

F+(#!:!9%5&'#!-&'#%%266#-#!*2(!#-&*5#-#'!*#$#*+-#-&'! +()&6&*)5#6&'8!#'A!(2!'&!

6&'!$5&-#!9#%#()+7#%!6#!5(+;&%'+-#-8!*2(!'5'!$%2$+#'!E#0+6+-#-&'!$5&-&'!#0%+%'&!

$#'2!&(!'5'!;+-#'?!"2!.J'!#0#(-2(#-2!&(!&6!$#A'!E#!'+-2!&6!-&'#%%2662!+(F#()+6!

+()&9%#68! :! &')#.2'! E+$2)&*#(-2! &6! F5)5%28! &'! &6! &'6#0,(! .J'! -C0+6! $#%#! &6!

                                                
o!R?!@95+6#%8!i?!/#(#M#8!^>6#(!-&!U&92*+2'!$#%#!&6!-&'#%%2662!-&!6#!*2%$2%#*+,(!#6*#(7#%!&(F2*#-#!&(!6#!&')+.56#*+,(!)&.$%#(#!&(!
(+<2'!-&!&'*#'2'!%&*5%'2'!#!$#%)+%!-&!*&%2!E#')#!62'!*5#)%2!#<2'!*2(!&6!201&)+;2!-&!-&'#%%266#%!E#0+6+-#-&'!+((#)#'8!50+*#-2!&(!&6!
;#66&!-&!62'!*E+662'_!!/&'+'?!m]o?NN!@9h\$8!B5+)2!Ollo!
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(+<2'! (2! '&! &')J(! -&'#%%266#(-2! #-&*5#-#.&()&8! &'! .&12%! )&(&%! 9%#(!
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&('&<#(! #! 159#%8! 62'! *262%&'8! 6#'! ;2*#6&'8! 2! #! -&'#%%266#%! '5'! '&()+-2'8! &)*?! R&!

*2(-&(#! #! Nq]! -&! 6#! $206#*+,(! #! 9%#;&'! $%206&.#'! &(! &6! F5)5%28! *2(! &')&!

$2%*&()#1&! 6#! *6#'&! -&! )%#0#1#-2%&'! -&6! F5)5%2! #%%#')%#! .5*E2'! $%206&.#'?!

>%2:&*)2! -&! $26A)+*#! -&! &')#-2! Nlll!:).%,&*# B.4".%-+)*# 0)+# P$).# T-I-,! $#%#! &6!

OlNm!#)&(-&%J(!-&!N!#!\!#<2'8!*2(!*2%%&'$2('#0+6+-#-!*2(!62'!$#-%&'?!>2%!2)%2!

6#-28! &6! $%2:&*)2! :,)/-).0&# /&.# .$)*%,&*# .-3&*8! &(;+#%! $%2F&'+2(#6&'! #! 62'!

E29#%&'! $#%#! $%&$#%#%! #! 62'! $#-%&'?! "2'! $#-%&'! )+&(&(! 6#! 206+9#*+,(! -&!

*#$#*+)#%'&!$#%#!&(!0#'&!#!5(!$%29%#.#!&')+.56#%!#!'5'!E+12'!:!$2')&%+2%.&()&!

&(;+#%! #! '5'! E+12'! #! *&()%2'! -&! &')+.56#*+,(?! >#%#! '#6+%! -&! 6#! $20%&7#!

(&*&'+)#.2'! 9&()&! +()&6+9&()&8! *2(! *#$#*+-#-! :! %&'$2('#0+6+-#-8! $#%#! &'2! '&!
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(&*&'+)#(!(+<2'! &')+.56#-2'!-&'-&! '5!(#*+.+&()2?! "2'! $%+(*+$#6&'! #9&()&'! -&!

*#.0+2!'2(!62'!$#-%&'?!jOm?ONj!(+<2'q#'!.&(2%&'!#!\!#<2'!#)&(-+-2'!#6!OlNm?_h!!

=&'-&! C')&! $5()2! -&! ;+')#8! &6! $%2:&*)2! $2-%J! +.$#*)#%! #! )%#;C'! -&! C')#!

+(+*+#)+;#!#!jOm?ONj!(+<2'q#'!-&!L*5#-2%?!!!

!

42.2!'&!$5&-&!#$%&*+#%8!&(!&6!$#A'!&H+')&(!;#%+#'!2%9#(+7#*+2(&'!$[06+*#'!:!$%+;#-#'!

D5&! E#(! $&%*+0+-2! 6#! (&*&'+-#-! -&! 0%+(-#%! .&12%&'! 2$2%)5(+-#-&'! :! *5+-#-2'! #6!

-&'#%%2662!-&!(+<2'!-&!)&.$%#(#!&-#-8!*2(!&6!#FJ(!-&!*2(')%5+%!5(#!'2*+&-#-!.#'!'#(#!

.&()#6!:!FA'+*#.&()&!$#%)+&(-2!-&'-&!5(#!+(F#(*+#!)%#(D5+6#!:!F&6+7?!=&'-&!&6!$5()2!-&!

;+')#!-&6!-+'&<28!*2.2!$%2F&'+,(!D5&!0%+(-#!'265*+2(&'!F2%.#6&'8!&')C)+*#'!:!201&)5#6&'!

#! 6#'! (&*&'+-#-&'! '2*+#6&'8! '&! $5&-&! E#*&%! 5(! +.$2%)#()&! #$2%)&! #! 6#! $206#*+,(!

L*5#)2%+#(#! $2%!.&-+2! -&6! -+'&<2! -&! 5(! M+)! -&! &')+.56#*+,(! )&.$%#(#! $#%#! (+<2'! :!

(+<#'!-&!N!#!O!#<2'!-&!&-#-?!!

!

"5&92!-&!*2(2*&%!62'!201&)+;2'!-&!6#'!2%9#(+7#*+2(&'!D5&!#*)5#6.&()&!)%#0#1#(!$2%!&6!

-&'#%%2662! -&! 62'! (+<2'! L*5#)2%+#(2'8! '&! #(#6+7#! 6#! '+95+&()&! *+)#! )2.#-#! -&6! 6+0%2!

.&H+*#(2! ^>%2.2*+,(! -&6! =&'#%%2662! I(F#()+6! /&.$%#(2_8! '&! $5&-&! %&'*#)#%! ;#%+2'!

&6&.&()2'!D5&!#*)[#(!*2.2!+.$&-+.&()2!-&'-&!&6!$5()2!-&!;+')#!-&6!=+'&<28!#!(+;&6!

6#)+(2#.&%+*#(2!$#%#!$%2.2;&%!&6!-&'#%%2662!+()&9%#6!-&6!(+<2?!!QC&#*)#L"#/&.*&+-0"0&#
$."#/&.0-/-;.#J%-/"<#0)#,)*'&.*"H-+-0"0#*&/-"+#2#'&+(%-/"*#/"'"/)*#0)#0",#$."#,)*'$)*%"#
"#+"*#.)/)*-0"0)*#).#/$".%&#"#/&.&/-5-).%&*<#-.*%,$5).%&*<#/&5',&5-*&#',&4)*-&."+<#2#
4&,%"+)/-5-).%&#0)#+"#0)5".0"#*&/-"+#*$4-/-).%)*#'","#M$)#*)#+&1,)#)+#/$5'+-5-).%&#0)#
+"*# %",)"*#0)#',&5&I),#)+#0)*",,&++&# -.%)1,"+#0)+#.-3&#2#)5'&0),",#)*%-+&*#0)# /,-".G"#
*"+$0"H+)*R!Nl!
!

                                                
1!.@>>CFe!)F^FCAe!'?AFRC!RJEBFBF?@!15:e!6:!@RHEL>C!5Z650!
Nl!4?RJ(*E&78!G?!G+;&%#8!X?!3+95&%2#!^>%2.2*+,(!-&6!=&'#%%2662!I(F#()+6!/&.$%#(2_8!XCH+*2!=38!Ollh!

!
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! ! !
G&#6+7#-2!$2%!X#%A#!Y2'C!!42&662!&(!0#'&!#!6#!6&*)5%#!-&!4?!RJ(*E&78!G?!G+;&%#8!X?!3+95&%2#!!

^>%2.2*+,(!-&6!=&'#%%2662!I(F#()+6!/&.$%#(2_?!

!

!

"2'!#5)2%&'!-&6!.+'.2!6+0%2!$6#()&#(!D5&!&'! +.$2%)#()&!*2('+-&%#%!D5&! 6#!F2%.#*+,(!

-&!(+<2'!'#(2'!*2(!*2.$&)&(*+#'!*+5-#-#(#'!&'!F5(-#.&()#68!-&0+-2!#!D5&!*#-#!-A#!'&!

$%&'&()#(! .J'! -&F2%.#*+2(&'! '2*+#6&'! -&0+-2! #! 6#'! $%&'+2(&'! *2)+-+#(#'d! '&!

+(*%&.&()#!:!-+;&%'+F+*#!6#!;+26&(*+#!-+%+9+-#!*2()%#!6#'!.51&%&'!:!62'!(+<2'8!:!'&!&')J(!

$&%-+&(-2! 62'! ;#62%&'! F#.+6+#%&'! :! *56)5%#6&'?! P')#! &'! 5(#! %&#6+-#-! #! 6#! D5&! (2! '&! 6&!

$5&-&!-#%! 6#! &'$#6-#8! *2.2! '&!.5&')%#!&(!&6! 9%JF+*2! #()&%+2%8! &6!=+'&<28!$2%! C)+*#! :!

%&'$2('#0+6+-#-! '2*+#6! )+&(&! 6#!206+9#*+,(!-&!0%+(-#%! %&'$5&')#'!#! 6#'!(&*&'+-#-&'!-&!

5(#!'2*+&-#-!#*)5#6.&()&!#F&*)#-#!$2%!6#!;+26&(*+#8!:!6#!$C%-+-#!-&!;#62%&'?!!

!

@-&.J'!-&! 62'!*5+-#-2'!%&6#*+2(#-2'!*2(!&6!*%&*+.+&()2!:!'#65-!-&6!(+<28!&'!-&!9%#(!

+.$2%)#(*+#!&')+.56#%!'5!-&'#%%2662!#F&*)+;28!.2)2%8!6&(95#1&!&!+()&6+9&(*+#?!"2!*5#6!'&!

$5&-&!629%#%!#!)%#;C'!-&!6#!+()&%;&(*+,(!#-&*5#-#!-&6!=+'&<2!$2%!.&-+2!-&!$%2-5*)2'!

&(F2*#-2'!&(!&6!(+<2!:!'5!0+&(&')#%?!!!

!

!
!
!
!
!
!
!
!
!
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?/-+(@('"'(0*!
!
42.2!62!$6#()&#!6#!T%9#(+7#*+,(!-&!L')#-2'!@.&%+*#(2'8!7U.&#0)#+&*#0)*",,&++&*#5N*#
-5'&,%".%)*#).#+&*#',-5),&*#"3&*#)*#)+#0)#+"*#/&.)F-&.)*#*-.N'%-/"*#).%,)#+"*#.)$,&."*#
).# +"*# 0-4),).%)*# '",%)*# 0)+# /),)H,&<# +&# M$)# L"/)# '&*-H+)# M$)# )*%)# ++)I)# "# /"H&# *$*#
4$./-&.)*K7VV!C')#! E+$,)&'+'! #%95.&()#! &6! E&*E2! -&! D5&! 78+# 0)*",,&++&# '*-/&+;1-/&# 2#
5&%&,# 0)+# .-3&# .&# *),("# '&*-H+)# *-.# $."# 5"0$,"/-;.# /),)H,"+K# 8*%)# /,)/-5-).%&# )*#
)*')/-"+5).%)#,N'-0&#2#/&5'+)6&#0$,".%)#+&*#0&*#',-5),&*#"3&*#0)#I-0"K7NO!!>2%!)#()28!
$#%&*&! %#72(#06&! &6! #%95.&()2! -&! K&%9&%8! #6! -&*+%! D5&8! &6! -&'#%%2662! -&6! *&%&0%2!

0#'#-2!&(! 6#!&H$&%+&(*+#!&(! 62'!$%+.&%2'!#<2'!$5&-&!&')#06&*&%! )%#:&*)2%+#'!$#%#! 6#!

'#65-!FA'+*#!:!.&()#68!&6!#$%&(-+7#1&!:!&6!*2.$2%)#.+&()2!#!62!6#%92!-&6!*5%'2!-&!6#!;+-#?!!

!

L(!&6!.2.&()2!-&!(#*&%!&6!*&%&0%2!-&6!(+<2!)+&(&!#$%2H+.#-#.&()&!5(!O]!$2%!*+&()2!

-&6!)#.#<2!:!-&6!$&'2!-&6!-&!5(!#-56)28!E#*+#!&6!$%+.&%!#<2!:#!)+&(&!#$%2H+.#-#.&()&!

&6!]l!$2%!*+&()28!:!#!62'!-2'!#<2'!:#!)+&(&!&6!j]!$2%!*+&()2?!7W$,".%)#+&*#0&*#',-5),&*#
"3&*# 0)# I-0"<# +"#5"0$,"/-;.# 2# )+# /,)/-5-).%&# 0)+# /),)H,&# *&.#5$2# -5'&,%".%)*K# 8*%"#
5"0$,"/-;.#.&#)*# -1$"+#).# %&0"*# +"*#N,)"*#0)+# /),)H,&K# !"#',-5),"#M$)#5"0$,"#)*#)+#
N,)"#5&%,-G<# *)1$-0"# 0)# /),/"# '&,# +"*# *).*&,-"+)*X# %"/%&<# I-*-;.<# &(0&<# ).# )*%)# &,0).K#
W)*'$J*#+"#5"0$,"/-;.#"I".G"#L"/-"#N,)"*#5N*#)*')/(4-/"*#M$)#'),5-%).#+"#"'",-/-;.#
0)#5$/L"*#4$./-&.)*#'*-/&+;1-/"*#5N*#/&./,)%"*<#/&5&#'&,#)6)5'+&<#)+#+).1$"6)K7N\!
!

42.2! 62! $6#()&#! 6#! #5)2%#! I'#0&6! @6.&+-#! &(! '5! 6+0%2! n@.#%8! 6#! .&12%! F2%.#! -&!

&')+.56#%n8! &6! *&%&0%2! -&6! (+<2! &'! *2.$#%#06&! *2(! 5(! n#%*E+;#-2%! 9+9#()&n8! '&!

&(*5&()%#! *2(')#()&.&()&! #6.#*&(#(-2! +(F2%.#*+,(! D5&! 6#! 20)+&(&! #! )%#;C'! -&! 62'!

'&()+-2'8! .2-+F+*J(-26#! :! #-#$)J(-26#! E#')#! *2(;&%)+%6#! &(! #692! [)+6! #! '5'! F+(&'?!

V%#-5#6.&()&! #5.&()#! &6! ([.&%2! -&! *2(&H+2(&'! (&%;+2'#'! D5&! #'2*+#(! )2-2'! 62'!

-#)2'! :! 5(#! ;&7! *22%-+(#-2'! '&! *2(;+&%)&(! &(!.2;+.+&()2'! $%&*+'2'?! =&'#%%2662! -&6!

6&(95#1&8!*#$#*+-#-!-&!%&6#*+2(#%'&8!:!%#72(#.+&()2!6,9+*2!$%2$+2!-&!'5!&-#-?Nk!

!
"2!D5&!2*5%%&!*2(!62'!(+<2'!:!(+<#'!&(!62'!$%+.&%2'!#<2'!-&!;+-#!)+&(&!5(#!+.$2%)#(*+#!

F5(-#.&()#6! )#()2! $#%#! '5! 0+&(&')#%! +(.&-+#)2! *2.2! $#%#! '5! F5)5%2?! R+! &(! 62'!

$%+.&%2'!#<2'!-&!;+-#!5(!(+<2!%&*+0&!5(!.&12%!*2.+&(728!)+&(&!.#:2%!$%20#0+6+-#-!-&!

*%&*&%!'#(28!-&'#%%266#%J!*#$#*+-#-&'!;&%0#6&'!:!-&!#$%&(-+7#1&8!#'+')+%J!#!6#!&'*5&6#!:!

66&;#%J! 5(#! ;+-#! $%2-5*)+;#! :! 9%#)+F+*#()&?! R+(! &.0#%928! #!.+662(&'! -&! (+<2'! :! (+<#'!

#6%&-&-2%!-&6!.5(-2!'&!6&'!(+&9#!&6!-&%&*E2!#!#6*#(7#%!)2-#'!'5'!$2)&(*+#6+-#-&'?!!

!

4#-#!#<2!.5&%&(!*&%*#!-&!Nl!.+662(&'!-&!.&(2%&'!-&!*+(*2!#<2'!-&!&-#-!:!.J'!-&!

Oll! .+662(&'!(2!-&'#%%266#(! )2-2! '5! $2)&(*+#68! '+.$6&.&()&! $2%D5&! &662'! 2! '5'!

                                                
NN!X5')#%-!3%#'&%8!Q=&'#%%2662!-&6!*&%&0%2!0#'#-2!&(!6#!&H$&%+&(*+#!)&.$%#(#!:!'5!&F&*)2!&(!6#!'#65-8!&6!#$%&(-+7#1&!:!6#!*2(-5*)#S8!
E))$`qqggg?2#'?2%9q5-'&q-+)Oq%&6#*+2(#-2'q#%*E+;2'q-&'#%%2662W*&%&0%#6?!Q#**&'2!F&0%&%2!OlNOS!
NO!KLGVLG8!s?R?!QOllkS!4#$A)562!O?!"#'!)&2%A#'!-&6!=&'#%%2662?!$#9?!\]W!]m!L(!KLGVLG8!s?R?!QOllkS!?*-/&+&1("#0)+#0)*",,&++&X#-.4"./-"#2#
"0&+)*/)./-"?!X#-%+-`!XC-+*#W>#(#.&%+*#(#?!
N\!KLGVLG8!s?R?!QOllkS!4#$A)562!O?!"#'!)&2%A#'!-&6!=&'#%%2662?!$#9?!\]W!]m!L(!KLGVLG8!s?R?!QOllkS!?*-/&+&1("#0)+#0)*",,&++&X#-.4"./-"#2#
"0&+)*/)./-"?!X#-%+-`!XC-+*#W>#(#.&%+*#(#?!
Nk!I?!@6.&+-#?!n@.#%8!6#!.&12%!F2%.#!-&!&')+.56#%n8!B5+)2!Oll]!
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*5+-#-2%&'!*#%&*&(!-&!6#'!*2(-+*+2(&'!0J'+*#'!(&*&'#%+#'!$#%#!'20%&;+;+%!:!$%2'$&%#%?!
N]!L(! L*5#-2%8! 6#! G&$%&'&()#()&! -&! eUI4L3! +(F2%.#! D5&! 6#! )#'#! -&! .2%)#6+-#-! &(!

.&(2%&'!-&!]!#<2'!&'!-&!Ok!$2%!.+6!(#*+-2'!;+;2'8! +(F&%+2%!#! 6#!-&!>&%[!QO]S!:!K26+;+#!

QmlS!:! '5$&%+2%!#! 6#!-&!c&(&75&6#! QONS!:!4E+6&! QhSNmR&!E#*&! %&F&%&(*+#!#! 6#!.2%)#6+-#-!

+(F#()+68!:#!D5&!'&!*2('+-&%#!*2.2!5(!)&%.,.&)%2!-&6!-&'#%%2662!'2*+#6?!L(!&')2!&6!$#A'!

$%&'&()#!5(#!)&(-&(*+#!#!6#!%&-5**+,(!-&!6#!.2%)#6+-#-!-&!.&(2%&'!-&!]!#<2'!62!*5#6!

E#*&! $&('#%! D5&! 'A! '&! $5&-&! *5.$6+%! *2(! ;#%+#'! .&)#'! -&! 62'! T=X! QT01&)+;2'! -&!

=&'#%%2662! -&6! X+6&(+2! $#%#! &6! OlN]S! &')#06&*+-2'! &(! &6! #<2! Olll! $2%! )2-2'! 62'!

.+&.0%2'!-&!6#!TUe!QT%9#(+7#*+,(!-&!U#*+2(&'!e(+-#'S?!Nj!

!

"2'! T01&)+;2'! -&! =&'#%%2662! -&6! X+6&(+2! '2(! 2*E28! $&%2! *#0&! .&(*+2(#%! '26#.&()&!

#D5&662'!%&6#*+2(#-2'!*2(!&6!)&.#!-&!C')&!$%2:&*)2!D5&!'2(!k`!!

• TKYL/IcT!N`!L%%#-+*#%!6#!$20%&7#!&H)%&.#!:!62'!$%206&.#'!#6+.&()#%+2'!

WG&-5*+%!#!6#!.+)#-!6#!$%2$2%*+,(!-&!$&%'2(#'!*5:2'!+(9%&'2'!'2(!+(F&%+2%&'!

#!5(!-,6#%!-+#%+2?!

• TKYL/IcT!O`!"29%#%!6#!&-5*#*+,(!0J'+*#!5(+;&%'#6!

W@5.&()#%!0#*E+66&%&'8!h!-&!*#-#!Nl!$&%'2(#'!&()%&!]!:!Nk!#<2'!#**&-&(!#!6#!

&-5*#*+,(!0J'+*#8!'262!N!-&!*#-#!O!.#:2%&'!-&!Nk!#<2'!*56.+(#(!&')&!(+;&6!

-&!+(')%5**+,(?!!

• TKYL/IcT! \`! >%2.2;&%! 6#! +95#6-#-! &()%&! 62'! 9C(&%2'! :! 6#! #5)2(2.A#! -&! 6#'!

.51&%&'?!

W>%2.2;&%!6#!&D5+-#-!&(!&6!#**&'2!#!2$2%)5(+-#-&'?!!

• TKYL/IcT!k`!G&-5*+%!6#!.2%)#6+-#-!-&!6#!(+<&7!

WI.$56'#%!$26A)+*#'!D5&!.&12%&(!6#'!*2(-+*+2(&'!:!*#6+-#-!-&!;+-#!-&!6#'!:!62'!

(+<2'8!'20%&!)2-2!-&6!J%&#!%5%#68!5%0#(#!$&%+FC%+*#8!$206#*+2(&'! +(-A9&(#'!:!

#F%2W&*5#)2%+#(#'!D5&!'2(!62'!.J'!#F&*)#-2'?!

!
L6! &(F2*#%! C')&! $%2:&*)2! E#*+#! 6#! &')+.56#*+,(! )&.$%#(#! -&'-&! &6! J.0+)2! '2*+#6! &'!

)%#'*&(-&()#6! :#! D5&! &(! &6! L*5#-2%8! '&9[(! -#)2'! -&6! IUL4! &H+')&! *#'+! 5(! kl!r! -&! 6#!

$206#*+,(! *2('+-&%#-#! &(! $20%&7#8! &'! -&*+%! D5&! (2! E#! 66&9#-2! #! '#)+'F#*&%! '5'!

(&*&'+-#-&'! 0J'+*#'8! 5(#! -&! &66#'! 6#! &-5*#*+,(?! >2%! 62! )#()28! #! )%#;C'! -&6! =+'&<2! -&!

$%2-5*)2'! &'! $2'+06&! +()&%;&(+%8! :! $%2;&&%! -&! 5(! %&*5%'2!.#)&%+#6! (&*&'#%+2! $#%#! &6!

&')A.562!-&! 62'!(+<2'!:!(+<#'!&(!'5'!$%+.&%2'!#<2'!-&!;+-#8!$#%#!#'A! *#.0+#%!$2*2!#!

$2*2!&6!-&'&(;26;+.+&()2!-&!C')2'!$&D5&<2'!-&()%2!-&!6#!'2*+&-#-!L*5#)2%+#(#?!Q8*%N#
/&5',&H"0&# M$)# $.# .-3&Y"# 4(*-/&# 2# '*-/&+;1-/"5).%)# *"+$0"H+)# %-).)# 5"2&,)*#
'&*-H-+-0"0)*#0)#*),#$.#"0$+%&# *".&<#'&,# +&# %".%&#)*# -.0-*/$%-H+)# +&# -5'&,%".%)#M$)#)*#
-.I),%-,#).#+"#.-3)G#'","#$.#'"(*#5)6&,KR!VZ!
!

!

!
                                                
N]!@%*E+;2'!#(,(+.2'!-&!6#!eUI4L38!ggg?5(+*&F?2%9q&#%6:*E+6-E22-!Q#*)5#6+7#-2!F&0%&%2!OlNOS!
Nm!@%*E+;2'!#(,(+.2'!-&!6#!eUI4L38!ggg?5(+*&F?2%9q&#%6:*E+6-E22-!Q#*)5#6+7#-2!#92')2!OlloS!
Nj!T01&)+;2'!-&!-&'#%%2662!-&6!X+6&(+28!!E))$`qqggg?$(5-?2%9?&*q2-.!Q#**&'2!F&0%&%2!OlNOS!
No!QE))$`qqggg?'&(#-&%?92;?&*qS!!#**&'2`!N]W&(&%2WOlNN!
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L'!(&*&'#%+2!&(F#)+7#%!&6!J.0+)2!*29(+)+;2!-&'-&!&6!$5()2!-&!;+')#!-&6! 15&928!*2.2!62!

$6#()&#!Y2E(!i&'M&))8!&(!'5!6+0%28!K%&;&!i+')2%+#!-&6!=+'&<2!I(-5')%+#6!Q[+"#-.4"./-"#)*#
$."# 4"*)# 0-4),)./-"0"# 0)# +"# I-0"# ).# +"# /$"+# *)# 0)H)# ',)'",",# /&.*/-).%)5).%)# "+#
-.0-I-0$&# '","# +"# I-0"# "0$+%"# 2# '","# )+# %,"H"6&[R# &'! (&*&'#%+2! %&*#6*#%! D5&! Q[# +&*#
/&./)'%&*# 0)# 6$)1&<# 2# )*%$0-&<# ,)+"/-&."0&*# /&.# $."# 4"*)# 0)# +"# -.4"./-"<# ',&%)1-0"# 2#
',)'","%&,-"<#L".#*),I-0&#0)#'+"%"4&,5"#'","#$."#"5'+-"#1"5"#0)#0-*)3&*[R!Nh!
!

L6! 15&92!E#!'+-2!5(!&6&.&()2! +()%A('&*2!&(! 6#!;+-#!-&6! '&%!E5.#(2!-&'-&!'5'! +(+*+2'?!

=&'-&! )+&.$2'! %&.2)2'! 62'! (+<2'! 05'*#0#(! &6&.&()2'! -&! 6#! (#)5%#6&7#! $#%#!

-&'#%%266#%! '5! *%&#)+;+-#-! &! +(;&()#%! 15&92'?! @5(D5&! .5*E#'! ;&*&'! 6#! +()&(*+,(!

$%+(*+$#6!&%#! 6#!-+;&%'+,(8!&(! )2-2'! 62'! 1595&)&'! '&!$5&-&!E#66#%!5(!'&95(-2!201&)+;2!

'+&(-2!C')&!&6!-&'#%%2662!-&!E#0+6+-#-&'!$'+*2W$&%*&$)+;#'8!.2)2%#'8!&()%&!2)%#'8!:#!'&#!

C')&!+()&(*+2(#6!2!(2?!!

!

>#%#! 62'! F+(&'!$&%)+(&()&'!-&()%2!-&!C')&!/348!&'!.&(&')&%! )2.#%!&(!*5&()#!#6! 15&92!

*2.2!&6&.&()2!+.$2%)#()&!-&()%2!-&6!-&'#%%2662!FA'+*2!:!*29(+)+;2!-&6!'&%!E5.#(2!&(!

'5'!$%+.&%2'!#<2'!-&!;+-#!$#%#!$%&$#%#%'&!$#%#!62'!#<2'!;&(+-&%2'?!>#%)+&(-2!-&'-&!&6!

=+'&<2!*2.2!&6&.&()2!$%+(*+$#6!'20%&!&6!*5#6!'&!-&'#%%266#%J!&6!$%2-5*)28!15()#.&()&!

*2(!*#%#*)&%A')+*#'!%&6&;#()&'!-&!6#!&')+.56#*+,(!)&.$%#(#8!'&!$%&)&(-&!*2('26+-#%!5(!

'+')&.#!-&!201&)2'!D5&!#$2%)&(!'+9(+F+*#)+;#.&()&!#6!-&'#%%2662!-&!(+<2'!:!(+<#'!-&!N!#!

O!#<2'?!!

!!

!

4#0&!%&*#6*#%!D5&!&6!-&'#%%2662!-&!&')&!/34!#$2%)#%J!-+%&*)#.&()&!#! 6#!cIRItU!OlqOl!

-&! 42.$#''+2(! I()&%(#)+2(#6?! "#!.+'.#! D5&! $6#()&#! 5(! *2(15()2! -&! &')%#)&9+#'! D5&!

-&F+(&(!62!D5&!42.$#''+2(!I()&%(#)+2(#6!;#!#!E#*&%!E#')#!&6!#<2!OlOl?!>5()5#6.&()&!:!

)2.#(-2! 6#'! $#6#0%#'! -&! G+*M! 4#%)&%8! =+%&*)2%!.5(-+#6! -&! 4R>d! &')J! $%&;+')2! D5&! &6!

>%29%#.#! -&! R5$&%;+;&(*+#! I(F#()+6! #5.&()&! -&! #6%&-&-2%! -&! mll! $%2:&*)2'! D5&!

&H+')&(! E2:! &(! -A#! #! j?lll! $%2:&*)2'! #! (+;&6! .5(-+#6?! =5%#()&! &')&! )+&.$2! -&!

*%&*+.+&()28!'&!E#%J!&'$&*+#6!E+(*#$+C!&(!&6!#5.&()2!-&!*2(2*+.+&()28!E#0+6+-#-&'!:!

&H$&%+&(*+#!-&!(5&')%2!$&%'2(#6!-&!*#.$2!4R>!:!62'!+.$6&.&()#-2%&'!:!'&!(&*&'+)#!-&!

.5*E#!-&-+*#*+,(!&!+((2;#*+,(?!L6!>%29%#.#!-&!R5$&%;+;&(*+#!I(F#()+6!-&!42.$#''+2(!

'&%J! %&*2(2*+-2! (2! ',62! *2.2! 5(! $%29%#.#! D5&! #:5-#! #! D5&! 62'! 0&0C'! '20%&;+;#(8!

'+(2!)#.0+C(!*2.2!5(2!D5&!6&'!#:5-#!#!$%2'$&%#%?Ol!

!

42.2!#5)2%#!-&!C')&!$%2:&*)2!E&!)&(+-2!6#!2$2%)5(+-#-!-&!;+'+)#%!;#%+2'!E29#%&'!-&!62'!

(+<2'! -&6! $%29%#.#! 4R>! :! 20'&%;#%! 6#! .#(&%#! &(! D5&! 6#'! $%2.2)2%#'! )+&(&(! D5&!

+.$%2;+'#%!.#)&%+#6!-+-J*)+*2!-&!0#12!*2')2!$#%#!$2-&%!-&'#%%266#%! 6#'!E#0+6+-#-&'!-&!

62'! (+<2'?! @! )%#;C'! -&! C')#'! &H$&%+&(*+#'! E&! &(*2()%#-2! 6#! (&*&'+-#-! -&! 5(#!

+()&%;&(*+,(!*2.2!-+'&<#-2%#8!$2%!.&-+2!-&! 6#! *5#6! '&!$2-%A#!#6*#(7#%!&! +.$#*)#%!#!

#6%&-&-2%! -&! k8oll! (+<2'! :! .#-%&'! &(! L*5#-2%?! 42.2! $%2F&'+2(#68! '+&()2! 6#!

                                                
Nh!iLRsL//8!Y2E(8!K%&;&!i+')2%+#!-&6!=+'&<2!I(-5')%+#68!"2(-%&'8!Nho]!
Ol!c#%+2'!#5)2%&'8!X#(5#6!-&!*#.$2!-&6!$%29%#.#?!c&%'+,(!O?l8!OlNN!!
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%&'$2('#0+6+-#-! -&! *%&#%! 5(! M+)! -&! &')+.56#*+,(! )&.$%#(#! $#%#! #:5-#%! #! D5&! C')2'!

(+<2'! )&(9#(! 5(! .&12%! *%&*+.+&()2! :! -&'#%%2662! FA'+*2! &! +()&6&*)5#6! :! #! 6#%92! $6#72!

$5&-#(! '&%! #*&$)#-2'! -&()%2! -&! C')#! '2*+&-#-! *2.$&)+)+;#! :! )&(9#(! #**&'2! #! 6#!

&-5*#*+,(!:!#!.&12%&'!2$2%)5(+-#-&'!E#*+&(-2!%&'$&)#%!'5'!-&%&*E2'?!!!

!

4%&2!F+%.&.&()&!&(!6#!$2'+0+6+-#-!-&!+(F65+%!#!5(!(+<2!&(!$6&(#!&)#$#!-&!-&'#%%2662!$2%!

.&-+2! -&! 6#! &')+.56#*+,(8! 6#! *5#6! 05'*#! #$%2;&*E#%! 6#! *#$#*+-#-! -&! #$%&(-+7#1&! :!

#-#$)#0+6+-#-! -&6! *&%&0%2! &(! 0&(&F+*+2! -&6! (+<2?! L')2! '&! 629%#!.&-+#()&! #*)+;+-#-&'!

D5&! +.$56'&(! #6! (+<2! #! -&'#%%266#%! '5'! F#*56)#-&'! +((#)#'8! D5&! '2(! .#'! &F&*)+;#'!

-5%#()&!62'!$%+.&%2'!#<2'!-&!;+-#!:!D5&!$5&-&(!*2(')+)5+%'&!&(!F5&%)&'!0#'&'!$#%#!5(#!

.&12%!&-5*#*+,(8!9&(&%#*+,(!-&!+-&#'!:!$%2$+*+#%!#!'A!.+'.2!5(!F5)5%2!.&12%?!!

!
!

TKYL/IcTR!
!

$01'#,2$&*'+')"(#
!

• @$2%)#%!#! 6#%92!$6#72!#6!0+&(&')#%! '2*+#68! +()&6&*)5#6!:!&*2(,.+*2!-&6!$#A'!$2%!

.&-+2!-&6!-+'&<2!&!+.$6&.&()#*+,(!-&!5(!'+')&.#!-&!201&)2'!$#%#!&6!-&'#%%2662!

FA'+*28!*29(+)+;28!$'+*26,9+*2!:!'2*+2W&.2*+2(#6!-&!(+<2'!L*5#)2%+#(2'!-&!N!#!O!

#<2'!-&!&-#-?!

$01'#,2$%&'%3'.45,.$%#
!

• 42()%+05+%!*2(!-+'&<2!#! 6#! 6#02%!'2*+#6!D5&!&1&%*&! 6#!T%9#(+7#*+,(!42.$#''+2(!

I()&%(#)+2(#6?!

• >%2.2;&%!6#! &')+.56#*+,(! )&.$%#(#! &(! &6! L*5#-2%! #! )%#;C'! -&! .#)&%+#6!

-+-J*)+*2! *%&#-2! -&! .#(&%#! +()&%-+'*+$6+(#%+#8! &()%&! &6! -+'&<28! $'+*2629A#! :!

-&'#%%2662!+(F#()+6?!

• G&#6+7#%!$%2-5*)2'!'&95%2'8!:!#**&'+06&'!$#%#! 6#'!F#.+6+#'!D5&!)&(9#(!(+<2'!&(!

C')#'!&-#-&'?!

• I.$#*)#%! #6! $#A'! #! *2%)2! $6#728! $2%! .&-+2! -&! 6#! $2'+06&! +.$6&.&()#*+,(! -&6!
$%2-5*)2?!!

!
!
!
!
!
!
!
!
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@!62!6#%92!-&!C')&!*#$A)562!'&!&')5-+#%J(!-2'!)&.#'!-&!;+)#6!+.$2%)#(*+#!$#%#!&6!

-&'#%%2662!-&6!$%2:&*)2?!"2'!9%#(-&'!J.0+)2'!D5&!'&!;#(!#!#(#6+7#%!'2(d!&6!-&'#%%2662!

+(F#()+6!:!&6!-+'&<2!-&!$%2-5*)2'?!!

&

!'%"))$(($&,+5"+#,(&#
!

L6!&')5-+2!-&6!-&'#%%2662!-&6!(+<2!$5&-&!-&F+(+%'&!*2.2!Q!"#,"5"#0)+#/&.&/-5-).%&#M$)#
*)#&/$'"#0)# +"#."%$,"+)G"#2# +"# ,)1$+"/-;.#0)# +&*# /"5H-&*#)*%,$/%$,"+)*<# 4$./-&."+)*# 2#
/&.0$/%$"+)*# *-1.-4-/"%-I&*# M$)# *)#5".-4-)*%".# ).# +&*# .-3&*# 0$,".%)# )+# /,)/-5-).%&# 2#
5"0$,"/-;.KR#ON!X5*E2'! -&! 62'! $%206&.#'! )&,%+*2'! :! .&)2-26,9+*2'! -&6! &')5-+2! -&6!

-&'#%%2662! +(F#()+6! -&%+;#(! -&6! E&*E2! -&! D5&8! &(! ;+%)5-! -&! '5! *2()&(+-2!

F&(2.&(26,9+*28!&'!$%+.2%-+#6.&()&!5(#!*+&(*+#!(#)5%#6!:!(2!&H$&%+.&()#6?!!

!
>%2.2;&%!&6!-&'#%%2662! +()&9%#6!-&6!(+<2!&'!5(#!)#%&#!+%%&(5(*+#06&!-&!)2-2'!#D5&662'!

D5&! '+&()&(! #.2%! :! *2.$%2.+'2! *2(! &6! 0+&(&')#%! -&! 6#! +(F#(*+#?! 42.2! $%2$2(&(8!

4#%.&(! RJ(*E&78! G26#(-2! G+;&%#! :! X+%+#.! 3+95&%2#! &(! '5! 6+0%2! ^>%2.2*+,(! -&6!

=&'#%%2662! I(F#()+6! /&.$%#(2_?! ^8*%"5&*# /&.I)./-0&*# 0)# M$)# +"# ',&5&/-;.# 0)+#
0)*",,&++&# -.4".%-+# )*# $."# %",)"# *&/-"+# ).# )+# "5'+-&# *).%-0&# 0)# +"# '"+"H,"<# ).# +"# M$)#
-.%),I-).)# .&# *&+&# +"# 4"5-+-"# *-.&# %"5H-J.# +"# /&5$.-0"0<# +&*# ',&4)*-&."+)*<# +"*#
-.*%-%$/-&.)*#)#-./+$*&#+"*#'&+(%-/"*#2#+)1-*+"/-;.#1).),"+KROO!
!

"2'!$%+.&%2'!#<2'!-&!;+-#!&1&%*&(!5(#!+(F65&(*+#!F5(-#.&()#6!&6!&(!-&'&(;26;+.+&()2!

$&%'2(#6! :! '2*+#6! -&! )2-2'! 62'! (+<2'd! &(! &'&! $&%+2-2! -&'#%%266#(! '5! +-&()+-#-8!

#-D5+&%&(!*#$#*+-#-&'!F5(-#.&()#6&'!:!#$%&(-&(!6#'!$#5)#'!$#%#!+()&9%#%'&!#!6#!;+-#!

'2*+#6?! ! @D5C662'! D5&! (2! 66&9#(! #! 6#! &'*5&6#! $%&$#%#-2'! $#%#! #$%&(-&%! *2.2!

*2('&*5&(*+#! -&! 5(! -&'#%%2662! $20%&! )+&(-&(! #! D5&-#%'&! %&7#9#-2'! &(! &6! '+')&.#!

&'*26#%?O\!

!

LR/IXe"@4ItU!/LX>G@U@!
!

"#! &')+.56#*+,(! )+&(&! 659#%! .&-+#()&! 6#! %&$&)+*+,(! [)+6! -&! -+F&%&()&'! &;&()2'!

'&('2%+#6&'!D5&!#5.&()#(8!$2%!5(#!$#%)&!&6!*2()%26!&.2*+2(#68!$%2$2%*+2(#(-2!#6!(+<2!

5(#!'&('#*+,(!-&!'&95%+-#-!:!92*&d!:!$2%! 6#!2)%#8!#.$6A#(!6#!E#0+6+-#-!.&()#68!D5&!6&!

F#*+6+)#!&6!#$%&(-+7#1&8!:#!D5&!-&'#%%266#!-&')%&7#'!$#%#!&')+.56#%'&!#!'+!.+'.2!#!)%#;C'!

-&6! 15&92! 6+0%&! :! -&6! &1&%*+*+2! -&! 6#! *5%+2'+-#-8! 6#! &H$62%#*+,(! :! 6#! +.#9+(#*+,(Ok!L6!

)%#0#12! -&! 6#! &')+.56#*+,(8! )+&(&! *2.2! 201&)+;2! &6! -&'&(;26;+.+&()2! $6&(2! -&! 6#'!

                                                
ON!=?>?!@5'50&6!u!L?!R566+;#(8!^/E&2%:!2F!>%206&.'!2F!4E+6-!=&;&62$.&()_?!QO-#!&-?S!U5&;#!p2%M8!V%5(&!#(-!R)%#))2(8!Nhjl!
55!4?RJ(*E&78!G?!G+;&%#8!X?!3+95&%2#!^>%2.2*+,(!-&6!=&'#%%2662!I(F#()+6!/&.$%#(2_8!XCH+*2!=38!Ollh!
5:!)@B>JNECI!2ERjCAJ!"JF?Fe!.@DFD!BC!AF!,?^F?RJFe!'DHJVEAFRJS?!HCVQ>F?F0!lll0R@DFDBCAFJ?^F?RJF0R@V0!!
#RRCD@!TZ:!BC!9CL>C>@!5Z65W!
Ok!/?!@%#928!L?!I(F#()&8!L?!",$&7!nL')+.56#*+2(!)&.$%#(#n!)2.2!N8!K292)J!OllN!
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$2)&(*+#6+-#-&'8!.#'!(2!#-&6#()#%!$&%+2-2'!-&!-&'#%%2662!$#%#!D5&!&6!(+<2!#6*#(*&!.J'!

%J$+-#.&()&!2)%#!&)#$#?O]!

!

L'! )#(! (&9#)+;2! $#%#! &6! -&'#%%2662! -&6! (+<2! &6! &')+.56#%62! .5:! $2*2! :! 6+.+)#%! '5'!

2$2%)5(+-#-&'!$#%#!D5&!&H$62%&!'5!#.0+&()&8!*2.2!$%2$2%*+2(#%!-&.#'+#-2!&')A.5628!

&'!-&*+%! %&#6+7#%!.5*E#'!#**+2(&'!'+(!-&1#%!D5&!&6!(+<2!$5&-#! %&'$2(-&%!#6!&')A.562?!

Q\[]# +"# )*%-5$+"/-;.# %)5',"."# /&.%,-H$2;# "# 5&*%,",# M$)# *)# '&0(".# ,)"+-G",#
',&/)0-5-).%&*# )*')/-"+5).%)# 0-*)3"0&*# '","# 5)6&,",# &# 4"/-+-%",# )+# 0)*",,&++&# 0)+#
.-3&\[]RO^!#!)%#;C'!-&!&')&!$%2:&*)2!'&!$%&)&(-&!$%2.2;&%!&6!-&'#%%2662! +(F#()+68!.J'!

D5&!)C*(+*#'!-&!&')+.56#*+,(!)&.$%#(#?!!

!

>RI4T"TVv@!
!

"A7634!#5:533!
!

R&9[(! V&'&66! &'! *2(;&(+&()&! -+;+-+%! &6! -&'#%%2662! E5.#(2! &(! *5#)%2! $&%+2-2'!

*%2(26,9+*2'`! +(F#(*+#8! #-26&'*&(*+#8! .#-5%&7! :! '&(&*)5-8! -&0+-2! #6! $2%*&()#1&! -&!

*#.0+2'! D5&! *#%#*)&%+7#(! #6! -&'#%%2662! &(! *#-#! 5(#! -&! &')#'! &)#$#'?! @! '5! ;&78! &6!

-&'#%%2662!-&6!(+<2!$5&-&!'50-+;+-+%'&!&(!'&+'!$&%+2-2'`!$%&(#)#68!-&'-&!6#!*2(*&$*+,(!

#6!(#*+.+&()2d!(&2(#)#68!6#'!$%+.&%#'!-2'!#!*5#)%2!'&.#(#'!-&!;+-#d!$%+.&%#!+(F#(*+#8!

E#')#!D5&!&6!(+<2!*5.$6#!-2'!#<2'!-&!&-#-d!$%&&'*26#%!-&'-&!62'!-2'!#!62'!'&+'!#<2'd!

(+<&7!.&-+#!&()%&! 62'!'&+'!:!(5&;&!#<2'd!:!$%&W#-26&'*&(*+#!-&'-&!62'!(5&;&!E#')#!&6!

+(+*+2!-&!6#!#-26&'*&(*+#?!!

!

!!!!! ! !
G&#6+7#-2!$2%!X#%A#!Y2'C!42&662!&(!0#'&!#!6#!6&*)5%#!-&!=?>?!@5'50&68!^/E&2%:!2F!!
>%206&.'!2F!@-26&'*&()!=&;&62$.&()_?!U5&;#!p2%M8!V%5(&!#(-!R)%#))2(8!Nh]k!

!

                                                
O]!/?!@%#928!L?!I(F#()&8!L?!",$&7!nL')+.56#*+2(!)&.$%#(#n!)2.2!O8!K292)J!OllO!
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Desarrollo del niño según GESELL

PRENATAL DESDE LA CONCEPCION HASTA EL NACIMIENTO

LAS PRIMERAS 2 A 4 SEMANAS DE VIDA

HASTA QUE EL NIÑO CUMPLA 2 AÑOS

DESDE LOS 2 A LOS 6 AÑOS

ENTRE LOS 6 Y 9 AÑOS

DESDE LOS 9 HASTA EL INICION DE LA ADOLESCENCIA

NEONATAL

PREESCOLAR

NIÑEZ MEDIA

PRE- ADOLESCENCIA

PRIMERA 
INFANCIA



 26 

;5:8136CC9!D!@A65253!
!

>&')#6277+! QNjkmWNoOjS!:!3%2&0&6! QNjoOWNo]OS!#F+%.#0#(! 6#!*2()%+05*+,(!-&6!(+<2!#!'5!

$%2$+2!-&'#%%26628!'5'!(&*&'+-#-&'!:!$2'+*+,(!&;265)+;#8!'5'!+()&%&'&'!&H$%&'#-2'!:!'5'!

#*)+;+-#-&'!&.$%&(-+-#'!&'$2()J(&#.&()&!:8!$2%![6)+.28! 6#! +.$2%)#(*+#!-&!5(!*6+.#!

&-5*#*+2(#6!*#%&()&!-&!&')%5*)5%#'!:!-&!*2&%*+2(&'?!!

!

!

?517!;91E58!
!

=&'$5C'!-&!C')#'!)&2%A#'8!'5%9&!6#!-&!Y&#(!>+#9&)Oh8!E#')#!#E2%#!#*&$)#-#!:!%&'$#6-#-#!

$2%!.5*E2'8!C')#!&'!6#!)&2%A#!-&6!-&'#%%2662!+()&6&*)5#6?!@!F+(&'!-&!6#!-C*#-#!-&!Nh]l8!

'5!#$2%)&!*2(')+)5:&8!E#')#!&6!$%&'&()&8!&6!*2(15()2!.#'!&H)&('2!-&!-#)2'!(2%.#)+;2'!

'20%&! &6! -&'#%%2662! *29(+)+;2!-&! 62'! (+<2'?! L(!0#'&! #! C')#! )&2%A#! '&! )%#0#1#%J!$#%#! &6!

-&'#%%2662! -&! 62'! $%2-5*)2'! (&*&'#%+2'! $#%#! #6*#(7#%! 62'! 201&)+;2'! -&'&#-2'?!

L'$&*AF+*#.&()&!&(!6#!&)#$#!'&('2.2)%+7!:#!D5&!&'!6#!D5&!*2(*+&%(&!#!6#'!&-#-&'!-&!l!#!

O!#<2'8!62!D5&!+(;265*%#!&6!9%5$2!#6!D5&!'&!$6#(&#!+.$#*)#%!#!)%#;C'!-&!&')&!$%2:&*)2?!!

!

L6!-&'#%%2662!+()&6&*)5#6!'&!.#(+F+&')#!&(!*5#)%2!&)#$#'!$%+(*+$#6&'!:!;#%+#'!'50W&)#$#'`!!

N? R&('2.2)%+7`!-&'-&!&6!(#*+.+&()2!E#')#!62'!O!#<2'?!

O? >%&W2$&%#*+2(#6`!-&!O!#!j!#<2'8!!

N? >%&W*2(*&$)5#6!+(+*+#6!QO!#!k!#<2'S!

O? +()5+)+;#!F+(#6!QNNW!Nm!#<2'S!

!!!!!\?!2$&%#*+2(#6!*2(*%&)#!QjWNN!#<2'S!

!!!!!k?!2$&%#*+2(#6!F2%.#6!F+(#6!QNNWNm!#<2'S!

!

?8EB=W=#A8CA=EB=>=D=E#
!

>+#9&)! -&(2.+(,! $&%A2-2! R&('2%+2! X2)2%! #6! *+*62! &;265)+;2! D5&! #0#%*#! -&'-&! &6!

(#*+.+&()2!E#')#!62'!O!#<2'!-&!&-#-?!L')&!$&%A2-2!*2.$%&(-&!m!'50&')#-+2'!D5&!-#(!

*5&()#! -&! 62'! -+F&%&()&'! $%2*&'2'! :! #-D5+'+*+2(&'! -&! 62'! (+<2'! #! .&-+-#! D5&! ;#(!

*%&*+&(-2?! Q!"# -.%)+-1)./-"# *).*&5&%,-G# *)# /&.*%,$2)# "/%-I"5).%)# '&,# )+# *$6)%&# "# +&#
+",1&#0)#+&*#0-4),).%)*#*$H)*%"0-&*<#L"*%"#+&1,",#)*"#/"'"/-0"0#0)#"0"'%"/-;.#"+#5)0-&#
M$)# *)# 5$)*%,"# ).# )+# .-3&# "+# 4-."+# 0)+# *)1$.0&# "3&# 0)# I-0"# 2# M$)# I"# $.-0"# "# +"#
"0M$-*-/-;.# 0)# +"*# ',-5),"*# 4&,5"*# 0)# ,)',)*).%"/-;.# 5).%"+R? \l !L')#! &)#$#! -&!
-&'#%%2662! '2')+&(&!D5&! 6#!.#(&%#! &(!D5&! 62'! (+<2'! #-D5+&%&(! *2(2*+.+&()2'! &'! $2%!

.&-+2!-&!&H$62%#%!&6!&()2%(2!D5&!6&'!%2-&#!$2%!.&-+2!-&!62'!'&()+-2'!:!6#!.2)%+*+-#-?!

!

                                                
Oh!Y?>+#9&)`!^/E&!$':*E2629:!2F!I()&66+9&(*&_!U5&;#!Y&%'&:8!@-#.'8!Nhml!
\l!K#(['8!R&%9+?!^>'+*2629A#!46+(+*#!I(F#()+6!:!Y5;&(+6?_!=&'#%%2662!I()&6+9&(*+#!>+#9&)?!!E))$`qqggg?$'+*2-+#9(2'+'?&'!@**&'2!QX#:2!
OlNOS!



 27 

!
G&#6+7#-2!$2%!X#%A#!Y2'C!!42&662!&(!0#'&!#!6#!6&*)5%#!-&!K#(['8!R&%9+?!^>'+*2629A#!46+(+*#!I(F#()+6!:!Y5;&(+6?_!

!

C&I)0"0#2#8F'+&,"/-;.#\VO#"#VZ#5)*)*]X##
!

"2! *#%#*)&%A')+*2! -&! &')&! $&%A2-28! &'! D5&! &6! 0&0C! *2.+&(7#! -&! F2%.#! -&6+0&%#-#! :!

'+')&.J)+*#! #! ;#%+#%! '5'! *2(-5*)#'?! L6! (+<2! (2! '&! 6+.+)#! #E2%#! #! %&$&)+%8! '+)5#*+2(&'!

*2(*%&)#'8! %&'$5&')#'! 2! '265*+2(&'! D5&! $%&;+#.&()&! E#0A#(! )&(+-2! CH+)2?! L'! &6!

.2.&()2!&(!D5&!&.$+&7#!#!&H$&%+.&()#%!:!-&'*50%+%!(5&;#'!'265*+2(&'!.&-+#()&!5(!

$%2*&-+.+&()2!-&!)#()&2?!@'A!$5&-&!#$%&(-&%!D5&!5(!201&)2!'+)5#-2!#!*+&%)#!-+')#(*+#!

$5&-&! *29&%'&! .&-+#()&! 5(! $#628! *2%-&68! &)*?! "#! &H$&%+.&()#*+,(! '20%&! &6! &()2%(2!

#-D5+&%&!5(!$#$&6!$%&-2.+(#()&!&(!6#!*2(-5*)#!-&6!(+<2!D5&!-+'F%5)#!*2(!&')#'!(5&;#'!

#*)+;+-#-&'?! L6! 6#(7#%! 201&)2'! *2.2! *5*E#%#'8! $2%! &1&.$628! &'! 5(!.&-+2! $2%! &6! D5&!

$5&-&(!&H$62%#%!6#'!*2('&*5&(*+#'!-&!'5'!#**+2(&'!:!%&'56)#%!#6)#.&()&!.2)+;#()&?!L6!

-&'#%%2662!*29(2'*+)+;2!&')J!)&(+&(-2!'5!+(+*+2!&(!&')#'!#*)+;+-#-&'?!

!

E)',)*).%"/-;.#>).%"+#\VZ#"#O_#5)*)*]X#
!

L')J!$2%!66&9#%!5(2!-&!62'!$%29%&'2'!.J'!+.$2%)#()&d!6#!*#$#*+-#-!-&!G&$%&'&()#*+,(?!

L6! (+<2! &'! #E2%#! *#$#7! -&! $&('#%! :! #*)5#%! '20%&! &6! .5(-2! -&! F2%.#! +()&%(#! :! (2!

.&%#.&()&!-&!F2%.#!&H)&%(#!Q)#()&2S?!@'A!'&%J!*#$#7!-&!05'*#%!62'!201&)2'!D5&!'&!E#(!

&'*2(-+-2!.&-+#()&!-&'$6#7#.+&()2'!+(;+'+06&'?!!



 28 

>+#9&)! &H$6+*#! $&%F&*)#.&()&! &6! #6*#(*&!-&! %&$%&'&()#*+,(!.&()#6! *2(! #695(#!-&! 6#'!

20'&%;#*+2(&'! &F&*)5#-#'! #! 5(#! -&! '5'! E+1#'! QY#*D5&6+(&S`! 7`"/M$)+-.)<# I)# M$)# '&.1&#
$."#5&.)0"#).#5-#5".&<#0)*'$J*#/&+&/&#5-#5".&#H"6&#$."#5".%"K#E)%-,&#5-#5".&#
/),,"0"a#`"M$)+-.)#+"#"H,)<#0)*'$J*#H$*/"#H"6&#+"#5".%"#L"*%"#M$)#)./$).%,"#)+#&H6)%&K#
E)%&,.&#-.5)0-"%"5).%)#+"#5&.)0"<#+"#'&.1&#).#5-#5".&#2#0)*+-G&#5-#5".&#/),,"0"#
H"6&#$.#"+5&L"0;.#*-%$"0&#0)+#&%,&# +"0&# a# `"M$)+-.)# -.5)0-"%"5).%)#H$*/"#)+#&H6)%&#
H"6&#)+#"+5&L"0;.K7!
!

L')&! )+$2! -&! *2(-5*)#! &'! 62! D5&! $#%#! >+#9&)!.5&')%#! 6#! #-D5+'+*+,(! -&6! *2(*&$)2! -&!

201&)2! &(! 5(2! -&! '5'! %#'92'! $%+(*+$#6&'! *2.2! &'! &6! -&! 6#! *2(')#(*+#?! L(! &')2'!

.2.&()2'8! &6! (+<2! $2'&&8! 15()2! *2(! 6#! (2*+,(! -&! 201&)28! 62'! *2(*&$)2'! -&! &'$#*+28!

)+&.$2!:!*#5'#6+-#-!D5&!6&!$&%.+)+%J(!629%#%!5(#!%&$%&'&()#*+,(!*2E&%&()&!:!*2.$6&)#!

-&! 6#!%&#6+-#-!&(! 6#!D5&!C6!.+'.2!&')J! +(*65+-28!:!#!$#%)+%!-&! 6#!*5#6!$5&-&!#*)5#%!-&!

F2%.#!+()&6+9&()&?!

!

"#! n*2(')#(*+#!2!$&%.#(&(*+#!-&6!201&)2n!&'!;+)#6!&(! 6#! )&2%A#!>+#9&)+#(#?!L6! )C%.+(2!

E#*&!%&F&%&(*+#!#6!*2(2*+.+&()2!D5&!)&(&.2'!-&!D5&!62'!201&)2'!)+&(&(!5(#!&H+')&(*+#!

D5&!&'!+(-&$&(-+&()&!-&!(5&')%#!$&%*&$*+,(?!@'A!5(!1595&)&!(2!-&1#!-&!&H+')+%!$2%D5&!

:#!(2!$2-#.2'!'&()+%628!5(!'2(#1&%2!$2%D5&!(2!$2-#.2'!2A%628!2!6#!.#.J!$2%D5&!:#!

(2! 6#! ;&.2'?! "#! +(;&')+9#*+,(! -&! >+#9&)! '59+&%&! D5&8! #6! $%+(*+$+28! 62'! (+<2'! (2!

*2.$%&(-&(! 6#! $&%.#(&(*+#! -&6! 201&)2! :! D5&! &')#! *2.$%&('+,(! '&! -&'#%%266#%A#!

9%#-5#6.&()&!#!62!6#%92!-&!)2-#!6#!+(F#(*+#?!L(!62'!-2'!$%+.&%2'!'50&')#-+2'8!62'!0&0C'!

(2! -#%A#(! (+(95(#! $%5&0#! -&! -#%'&! *5&()#! -&! D5&! 62'! 201&)2'! &H+')&(!

+(-&$&(-+&()&.&()&!-&!'5'!$%2$+#'!#**+2(&'!'20%&!&662'?!R,62!'&%A#!#!$#%)+%!-&6!)&%*&%!

'50&')#-+2!*5#(-2!62'!(+<2'!&.$+&7#(!#!05'*#%!62'!201&)2'!D5&!-&'#$#%&*&(?!

!

3#*)2%&'!-&!)%#('+*+,(!&(!6#'!&)#$#'!-&!-&'#%%2662!+()&6&*)5#6\N!!

N? X#-5%#*+,(!W!&6!-&'#%%2662!&'!5(#!*2()+(5#*+,(!-&!6#!&.0%+29C(&'+'?!!

O? I()&%#**+,(! '2*+#6! W! *2(*%&)#! &6! -&'#%%2662! -&! 6#'! &)#$#'! $2%! .&-+2! -&! 6#!

)%#('.+'+,(!&(!&6!#.$6+2!'&()+-2!-&!6&(95#1&!:!&-5*#*+,(?!!

\? LH$&%+&(*+#! FA'+*#! W! #*)5#%! '20%&! 62'! 201&)2'! :! &H)%#&%! #69[(! *2(2*+.+&()2! -&!

&662'!!.&-+#()&!#0')%#**+2(&'?!!

k? @5)2*2()%26!2!LD5+6+0%+2!W!*2('+-&%#-#!$2%!>+#9&)!*2.2!6#!.J'!+.$2%)#()&!D5&!

+(*65:&!#!)2-#'!6#'!-&.J'8!-&F+(+-#!*2.2!6#!2%9#(+7#*+,(!+()&%+2%!$%29%&'+;#!-&!

*2(2*+.+&()2!-&!5(!.2-2!9%#-5#6?!

!

X+&()%#'!D5&!&6!$&('#.+&()2!$%&W*2(*&$)5#6!&'!&6!%&'56)#-2!-&!5(!&D5+6+0%+2!&()%&!6#!

#'+.+6#*+,(!:!6#!#*2.2-#*+,(8!&6!15&92!:!6#!+.+)#*+,(!%&;&6#(!&6!$%&W-2.+(+2!-&!5(#!5!

2)%#?! >+#9&)! ;&! &6! $#$&6! -&6! 15&92! *2.2! #692! .#'! D5&! 5(#! $%&$#%#*+,(! $#%#! 6#'!

#*)+;+-#-&'! -&6! #-56)2?! >+#9&)! *2('+-&%#! D5&! &')2'! 15&92'! %&$%2-5*&(! 62! D5&! 6&! E#!

+.$%&'+2(#-2! #6! (+<28! &;2*#(! 62! D5&! 6&! E#! #9%#-#-2!2! 62! *#$#*+)#(! $#%#! D5&! F2%.&8!

                                                
\N!K?!I(E&6-&%!:!Y?!>+#9&)`!^/E&!V%2g)E!2F!"29+*#6!/E+(M+(9!F%2.!4E+6-E22-!)2!@-26&'*&(*&_?!U5&;#!p2%M8!Nh]o!



 29 

.J'!$6&(#.&()&8!$#%)&!-&!'5!#.0+&()&?!\OL6! %#72(#.+&()2!-&! 62'!(+<2'!$&D5&<2'!(2!

;#!-&!62!5(+;&%'#6!#!62!$#%)+*56#%8!$2%!-&-5**+,(8!(+!-&!62!$#%)+*56#%!#!62!5(+;&%'#68!$2%!

+(-5**+,(8! '+(2! D5&! ;#! -&! 62! $#%)+*56#%! #! 62! $#%)+*56#%! '+(! 9&(&%#6+7#*+,(! :! '+(! %+92%!

6,9+*2?!>+#9&)!66#.#!#!&')&!%#72(#.+&()2!)%#('-5**+,(?!!

!

i2:! &(! -A#! E#:! '5F+*+&()&! &;+-&(*+#! $2%! $#%)&! -&! 6#! (&5%20+2629A#! :! -&! &')5-+2'! &(!

.5*E2'!$#A'&'8!-&!D5&!6#!+()&9%#*+,(!-&!62'!$%29%#.#'!-&!-&'#%%2662!-&6!(+<2!#!&-#-&'!

)&.$%#(#'! D5&! +(;265*%#(! #! 62'! $#-%&'8! )+&(&! 5(#! +(F65&(*+#! '5')#(*+#6! &(! 62'!

%&'56)#-2'!-5%#()&!&')&!$&%A2-2!-&!-&'#%%2662!-&6!(+<2?!\\!

!

L6!6+0%2!F%#(*C'!^"#'!L)#$#'!-&!6#!I(F#(*+#R!&'*%+)2!$2%!=26)28!#'&95%#!D5&!QU.#.-3&#/&.#
H$)."#*"+$0#)*#$.#.-3&#M$)#*)#0-I-),%)<#M$)#*)#&/$'"#/&.#/$"+M$-),#/&*"#2#M$)#)F'+&,"#
%&0&#+&#M$)#)*%N#"#*$#"+/"./)K#?,-I",#"#$.#.-3&#)+#'+"/),#0)#6$1",#)*#',-I",+&#0)+#'+"/),#
0)#I-I-,KR!\k!@D5A!&')J!6#!*6#;&!-&6!15&928!)2-2'!62'!15&92'!'2(!-&!)2-2'!62'!E5.#(2'8!:!

(2!'262!-&!62'!(+<2'?!/2-2!15&92!&'!.&-+#-2%!-&6!-&'&28!)%#&!*2('+92!5(#!'#)+'F#**+,(!

:8!&(!62'!D5&!'2(!*2.$#%)+-2'8!$&%.+)&!&H$%&'#%!'5!-&'&2!#!2)%2'?!!

!

45#(-2!&6!(+<2!&')J!'&95%28!)2-2!62!D5&!$&%*+0&!&'!5(!+()&%%29#()&!$#%#!C6!:!)%#)#!-&!

*29&%628!-&!-+;+-+%628!-&!F%#9.&()#%62?!/#(!$%2()2!*2.2!*2.+&(7#!#!#(-#%8!'&!$%2-5*&!

6#!&H$62'+,(!-&! 6#!*5%+2'+-#-! +(;&')+9#-2%#!:!.#(+$56#-2%#!$2%!)2-2'! 62'!201&)2'!D5&!

;&8! '5! #;+-&7! -&! *2(2*+.+&()2'! 6&! &.$51#! #! #6*#(7#%! :!.#(+$56#%8! $#%#! 5)+6+7#%62'! :!

-2.+(#%!&6!*2(2*+.+&()2!D5&!#-D5+&%&!-&!&662'?!@6!(+<2!6&!95')#!&(*2()%#%!-+F+*56)#-&'!

:!'5$&%#%6#'d!6&!95')#!&6!201&)2!D5&!'&!6&!%&'+')&!:!6&!95')#!;&(*&%!&6!20')J*562?!Y59#%!&'!

#$%&(-&%! #! '&%8! &'! )#.0+C(! #$%&(-&%! #! ;+;+%?! R&! -+')+(95&(! ;#%+2'! )+$2'! -&! 15&92'! :!

1595&)&'`! 62'! D5&!&1&%*+)#(! 62'! '&()+-2'8! 62'! D5&! F#;2%&*&(! #6! 6&(95#1&8! 62'! 15&92'!-&!

+.+)#*+,(8!-&!E#0+6+-#-!.#(5#6!2!62'!-&!#*)+;+-#-!.2)%+7?!\]!

!
 
 
 
 
 
 
 
 
 
 
 
 

                                                
\O!G?!K&#%-`!^>'+*2629A#!&;265)+;#!-&!>+#9&)_?!@%9&()+(#8!NhjN!
::!)@B>JNECI!2ERjCAJ!"JF?Fe!.@DFD!BC!AF!,?^F?RJFe!'DHJVEAFRJS?!HCVQ>F?F0!lll0R@DFDBCAFJ?^F?RJF0R@V0!!
#RRCD@!TZ:!BC!9CL>C>@!5Z65W!
\k!3?!=26)2`!^"#'!L)#$#'!-&!6#!I(F#(*+#_?!>#%+'8!Nhh]!
\]!4?RJ(*E&78!G?!G+;&%#8!X?!3+95&%2#!^>%2.2*+,(!-&6!=&'#%%2662!I(F#()+6!/&.$%#(2_8!XCH+*2!=38!Ollh!

!



 30 

=&*#/"?&!
 
>#%#!$2-&%!)&(&%!5(#!.&12%!*2.$%&('+,(!-&!6#!&')+.56#*+,(!&(F2*#-#!&(!&6!6&(95#1&8!
'&!%&#6+7,!5(#!&()%&;+')#!#!X#%A#!3&%(#(-#!4#(&62'8!)&%#$+')#!-&!6&(95#1&!-&6!426&9+2!
@.&%+*#(2! -&!B5+)2?! >2%!.&-+2! -&! &')#! &H$&%+&(*+#! '&! -+&%2(! #! *2(2*&%! -#)2'!.5:!
+()&%&'#()&'! D5&! $%&'&()#(! $#5)#'! $#%#! +(;265*%#%! &6! &')A.562! 6+(9ZA')+*2! -&()%2! -&!
&')&!$%2:&*)2?!!
!
F>!G'BH3!5:!31!5414!1IA6I9141!I1A1!J6K57C1A!1!5:89KB31A!53!HA51!453!357EB1L5M!
!
R&9[(!62'![6)+.2'!&')5-+2'8!+(*65'2!&(!&6!;+&()%&!.#)&%(28!&6!F&)2!&')J!&(!6#!*#$#*+-#-!
-&!-+'*%+.+(#%!'2(+-2'!:!%&#**+2(#%!#()&!&')A.562'!#5-+)+;2'?!!
XJ'!#[(!-&'-&!&6!.2.&()2!.+'.2!-&6!(#*+.+&()28!&6!&()2%(2!&(!9&(&%#68!:!6#!.#-%&!
&(! &'$&*+#6! '&%J(! 62'! &(*#%9#-2'! -&! 0%+(-#%! 6#! &')+.56#*+,(! (&*&'#%+#! $#%#! 5(!
#-&*5#-2!-&'#%%2662!-&!)2-#'!6#'!J%&#'!$&%*&$)2W.2)2%#'!+(*65:&(-2!&6!6&(95#1&?!!
!
N>!G;6A!OBP!5:!9KI6A81785!5:89KB31A!5:81!HA51!45:45!85KIA171!5414M!
!
L'!+.$2%)#()&!:#!D5&!6#!.#:2%!*#()+-#-!-&!*2(&H+2(&'!(&5%2(#6&'!'&!-#(!E#')#!62'!O!
#<2'! -&! &-#-8! -&$&(-+&(-2! -&! 6#! &')+.56#*+,(! #! 6#! D5&! &6! (+<2! &')C! &H$5&')2?! L')2!
F#;2%&*&! #! 5(! &H)&('2! -&'#%%2662! -&6! 6&(95#1&! )#()2! &(! '5! $#%)&! '+()J*)+*#! *2.2!
'&.J()+*#?!i#:!5(#!&')%&*E#!%&6#*+,(8!#!.#:2%!&')+.56#*+,(8!.#:2%!'&%J!&6!-&'#%%2662!
-&!'5!6&(95#1&!*2.$%&('+;2!:!&H$%&'+;2?!!
!
!
Q>!G'BH35:!:67!13EB76:!5L5AJ9J96:!I1A1!IA6K6R5A!53!45:1AA6336!453!357EB1L5M!
!
e(!(+<2!&H$5&')2!#!5(!.&-+2!#.0+&()&!'2(2%28!&')#%J!&(!6#!*#$#*+-#-!-&!-+'*%+.+(#%!
'2(+-2'! :! '5! .&.2%+#! #5-+)+;#! '&! ;&%J(! F2%)#6&*+-#'?! =&! C')#! .#(&%#! '5! $%29%&'2!
6+(9ZA')+*2! '&%J! #.$6+2! :! *2(!0#'&'!(&5%2(#6&'! F+%.&'!D5&! 6&! $&%.+)+%J(!&(!&6! F5)5%2!
E#*&%! 5'2! -&! &')#'! &H$&%+&(*+#'! $#%#! '5! -&'&(;26;+.+&()2?! >5()5#6.&()&8! #695(2'!
&1&.$62'!-&!#*)+;+-#-&'!0J'+*#'!D5&!'&!$5&-&(!$2(&%!&(!$%J*)+*#!*2(!5(!(+<2!-&!N!#!O!
#<2'!'2(`!

W "&&%!*5&()2'8!F2%.56#%!$%&95()#'!:!$&%.+)+%!$%&-+**+2(&'?!!
W 4#(*+2(&'!:!%2(-#'!+(F#()+6&'!
W =%#.#)+7#*+2(&'!*2(!&()2(#*+2(&'!-&!;27!
W L('&<#%6&!62'!'2(+-2'!-&!#(+.#6&'!:!2)%#'!2(2.#)2$&:#'!
W I.$56'#%!6#!5)+6+7#*+,(!-&!%&$%&'&()#*+2(&'!.&()#6&'!
W I(*&()+;#%!&6!-&'#%%2662!-&!6#!+.#9+(#*+,(!

!
!
S>!G&7!OBP!5786A76!53!79T6U1!4525AV1!A5J929A!P:85!5:8VKB36M!
!
L6!.&12%!&()2%(2!$#%#!%&*+0+%!&')&!&')A.562!'&%J!-2(-&!&6!(+<2!'&!'+&()#!'&95%28!#.#-2!
:!$%2)&9+-2?! "2!,$)+.2!'&%A#!D5&!C')&! '&#!$%2$2%*+2(#-2!$2%! 6#!.#-%&8! '+(!&.0#%92!
;+&(-2!6#!%&#6+-#-!-&6!$#A'8!6#!$&%'2(#!D5&!&')J!#!*#%92!-&6!(+<2!$5&-&!0%+(-#%!)2-2!&6!
#$2:2!D5&!'&!%&D5+&%#?!!
!
!



 31 

W>!G&7!J1:6!45!76!A5J929A!53!5:8VKB36!75J5:1A96!JBH35:!I64AV17!:5A!31:!J67:5JB57J91:!
75E189R1:!OB5!1X5J857!13!79T6U1!57!53!XB8BA6M!
!
@!.2-2!-&!+65')%#*+,(8!'&!$5&-&!*+)#%!#!6#!$&6A*56#!`!^L6!(+<2!-&!6#!'&6;#_8!!-2(-&!&6!(+<28!
*%+#-2! $2%! 62'! #(+.#6&'! #$%&(-&! #! *2.5(+*#%'&! -&! 6#! .+'.#! .#(&%#! D5&! &662'8! '+(!
-&'#%%266#%!&6!6&(95#1&!E5.#(2?!!
e(!(+<2!$%+;#-2!-&!)2-2!&')A.562!$%&'&()#%J!5(!.#%*#-2!%&)%#'2!&(!&6!-&'#%%2662!-&6!
6&(95#1&! *2.$%&('+;2! :! &H$%&'+;28! *2.2! &(! '5! -+'*%+.+(#*+,(! :! .&.2%+#! #5-+)+;#8!!
$%&'&()#(-2!-+F+*56)#-!$#%#!'&%!+(*65+-2!&(!5(#!'2*+&-#-!(&)#.&()&!6+(9ZA')+*#?!!
!

!,%'6$&!'&3)$!7.#$%&
&
"#!$#6#0%#!-+'&<2!$%2;+&(&!-&6! )C%.+(2! +)#6+#(2!-+'&9(28!D5&!'+9(+F+*#!-&6+(&#*+,(!-&!

5(#! F+95%#8! %&#6+7#*+,(! -&! 5(! -+0512?! L(! 6#! #*)5#6+-#-8! &6! *2(*&$)2! -+'&<2! )+&(&! 5(#!

#.$6+)5-! *2('+-&%#06&8! -&! )#6! .2-2! D5&! &'$&*+F+*#! '5! *#.$2! -&! #**+,(!

#*2.$#<J(-2'&! -&! 2)%2'! ;2*#062'?! @'A! )&(&.2'`! -+'&<2! +(-5')%+#68! -+'&<2! #%)&'#(#68!

-+'&<2! 9%JF+*28! -+'&<2! )&H)+68! -+'&<2! .&*J(+*28! -+'&<2! &')%5*)5%#68! -+'&<2! -&!

#'&()#.+&()2'!E5.#(2'8!-+'&<2!#%D5+)&*),(+*28!-+'&<2!-&!$6#()#'!+(-5')%+#6&'8!-+'&<2!

-&!$%2*&'2'8!=+'&<2!-&!'&%;+*+2'?!

!

"#! -&F+(+*+,(! -&6! )C%.+(2! -+'&<2! +(-5')%+#6! 2F+*+#6.&()&! %&*2(2*+-#! $2%! &6! 64R6=!

QI()&%(#)+2(#6! 425(*+6! 2F! R2*+&)+&'! 2F! I(-5')%+#6! =&'+9(S8! *5:2! #5)2%! &'! &6! %&*2(2*+-2!

.#&')%2!-&!6#!)&2%A#!-&6!-+'&<2!/2.J'!X#6-2(#-2!&(!NhmNd!Q8+#0-*)3&#-.0$*%,-"+#)*#$."#
"/%-I-0"0# ',&2)/%$"+# M$)# /&.*-*%)# ).# 0)%),5-.",# +"*# ',&'-)0"0)*# 4&,5"+)*# 0)# +&*#
&H6)%&*#',&0$/-0&*#-.0$*%,-"+5).%)K#?&,#',&'-)0"0)*#4&,5"+)*#.&#L"2#M$)#).%).0),#%".#
*;+&# +"*# /","/%),(*%-/"*# )F%),-&,)*<# *-.&<# *&H,)# %&0&K# !"*# ,)+"/-&.)*# 4$./-&."+)*# 2#
)*%,$/%$,"+)*#M$)#L"/).#M$)#$.#&H6)%&#%).1"#$."#$.-0"0#/&L),).%)#0)*0)#)+#'$.%&#0)#
I-*%"# %".%&# 0)+# ',&0$/%&,# /&5&# 0)+# $*$",-&<# '$)*%&# M$)<# 5-).%,"*# +"# ',)&/$'"/-;.#
)F/+$*-I"# '&,# +&*# ,"*1&*# )F%),-&,)*# 0)# $.# &H6)%&# 0)%),5-."0&# /&.++)I"# )+# 0)*)&# 0)#
L"/),+&#"'",)/),#5N*#"%,"/%-I&#&# %"5H-J.#0-*-5$+",# *$*#0)H-+-0"0)*# /&.*%-%$%-I"*<# +"*#
',&'-)0"0)*# 4&,5"+)*# 0)# $.# &H6)%&# '&,# +&# 5).&*# %"+# /&5&# 2&# +&# ).%-).0&# "M$(# *&.#
*-)5',)# )+# ,)*$+%"0&# 0)# +"# -.%)1,"/-;.# 0)# 4"/%&,)*# 0-I),*&*<# %".%&# *-# *&.# 0)# %-'&#
4$./-&."+<#/$+%$,"+<#%)/.&+;1-/&#&#)/&.;5-/&KR\m!
!

X+&()%#'!D5&!6#!-&F+(+*+,(!.#'!%&*+&()&!$2%!$#%)&!-&6!I4RI=!&'!6#!'+95+&()&d!Q8+#W-*)3&#
B.0$*%,-"+&)*#$."#0-*/-'+-."#M$)#H$*/"#/,)",#*&+$/-&.)*#4&,5"+)*#2#4$./-&."+)*#'&,#5)0-&#
0)# &H6)%&*<# ',&/)*&*# &# *),I-/-&*# M$)# *)# ,)+"/-&.".# 0-,)/%"5).%)# /&.# )+# $*$",-&# 2# )+#
/&.%)F%&K# 8*# $.# 5J%&0&# M$)# H$*/"# ,)*&+I),# ',&H+)5"*# 0)# $."# 5".),"# /,)"%-I"# 2#
*-)5',)# 5-,".0&# L"/-"# )+# 4$%$,&K# !&# M$)# )*%"H+)/)# $."# )*%,)/L"# ,)+"/-;.# ).%,)# +&*#
&H6)%&*#2#+"*#'),*&."*<#*-)5',)#%).-).0&#).#/$).%"#+&*#4"/%&,)*#)*%J%-/&*<##4$./-&."+)*<#
%J/.-/&*<#*&/-"+)*#2#),1&.;5-/&*KR#
#

                                                
:M!)@B>mNECIe!*C>F>B@e!;F?EFA!BCA!"JDCnFB@>!,?BEDH>JFAe!:>F!CBJRJS?e!;_PJR@!



 32 

>RI4T"TVI@!=L"!4T"TG!
!

"#!$&%*&$*+,(!-&!62'!*262%&'!;#%A#!'&9[(!6#!&-#-8!#6!(#*&%!&6!0&0C!(2!-+')+(95&!)2-2'!

62'!*262%&'8!'5!;+'+,(!#[(!&')J!+(.#-5%#8!#6!$%+(*+$+28!-+')+(95+%J!62'!*262%&'!*2()%#')&!

(&9%2!:!06#(*28!65&92!6&!66#.#%J!.J'!6#!#)&(*+,(!&6!*262%!%2128!$2%!&662!&'!.&12%!#-2%(#%!

&6!*5#%)2!-&!0&0C!5'#(-2!)2(2'!'5#;&'!&(!;&7!-&!*262%&'!$%+.#%+2'!0%+66#()&'!:#!D5&!

$5&-&(! '20%&! &')+.56#%62! :! #0%5.#%62?! "5&92! -&6! )&%*&%!.&'8! &.$+&7#(! #! -+')+(95+%!

*262%&'!.J'! 0%+66#()&! :! #6&9%&'?! @! $#%)+%! -&! 62'! m!.&'&'! $5&-&(! -+')+(95+%! )2-2'! 62'!

*262%&'8!'+&(-2!62'!*262%&'!0%+66#()&'!62'!D5&!.J'!66#.#(!'5!#)&(*+,(?!@-&.J'!#!$#%)+%!

-&!C')#!&-#-!*2.+&(7#!#!-&F+(+%!'5'!95')2'!:!$%&F&%&(*+#'!$2%!*+&%)2'!*262%&'?!!

!

Y2%-+!X#)&58!*22%-+(#-2%!-&6!42.+)C!-&!R&95%+-#-!:!>%&;&(*+,(!-&!@**+-&()&'!-&! 6#!

@'2*+#*+,(! L'$#<26#! -&! >&-+#)%A#8! #'&95%#! D5&! 5(! 1595&)&! $5&-&! +(F65+%! &(! &6!

)&.$&%#.&()2! :! 6#! $&%'2(#6+-#-! -&! 5(! (+<2?\j!=&! &')#! F2%.#8! 62'! 1595&)&'! %212'!

9&(&%#(!-+(#.+'.2!&!+(*+)#(!#6!.2;+.+&()2!&(!62'!(+<2'?!"2'!D5&!'2(!#756&'!F#;2%&*&(!

6#!%&6#1#*+,(!:!#:5-#(!#!-2%.+%8!#'A!*2.2!62'!-&!*262%!06#(*28!D5&!)#.0+C(!+(*+)#(!#6!

-&'*#('2?!>2%!'5!$#%)&8!62'!#.#%+662'!$%2.5&;&(!&6!-&'#%%2662!-&!6#!+()&6+9&(*+#d!:!62'!

-&!*262%!(#%#(1#!F2.&()#(!#*)+;+-#-!:!-&(2)#(!#6&9%A#?!

=&!#*5&%-2!#!&')5-+2'!0#'#-2'!&(!6#!$'+*2629A#!-&6!*262%8!'&!E#!-&'*50+&%)2!D5&!*#-#!

*262%! )+&(&! -+F&%&()&'! &F&*)2'! &(! &6! J(+.2! :! &'! *#$#7! -&! $&%'5#-+%! '&('#*+2(&'! 2!

&.2*+2(&'!)#()2!#!$&%'2(#'!#-56)#'!*2.2!#!62'!(+<2'!D5&!'2(!.#'!'&('+06&'!#!*+&%)2'!

&')A.562'?! @! *2()+(5#*+,(! '&! $5&-&! 20'&%;#%! &6! &')5-+2! -&! ;#%+2'! *262%&'! :! 6#'!

%&'$5&')#'!D5&!'&!$5&-&(!9&(&%#%!&(!62'!(+<2'8!-&$&(-+&(-2!-&6!.2.&()2!-&6!-A#!2!

-&!6#!#*)+;+-#-!D5&!'&!&')C!%&#6+7#(-2?!!

                                                
\j!E))$`qqggg?D5&*5%'#%?*2.q6#W$'+*2629+#W-&6W*262%W62'W(+(2'W:W'5'W1595&)&'?!^8+#/&+&,#0)#+&*#6$1$)%)*#'$)0)#-.4+$-,#).#+&*#.-3&*#2#
).#*$#0)*",,&++&_K@**&'2!QX#:2WOlNOS!



 33 

! ! !
! ! ! ! !

!

;(*+/$"!;"$"!*(Y,-!!
!
LH+')&(!-+')+()2'!)+$2'!-&!$+()5%#'8!$+9.&()2'!:!)+()#'?!@695(2'!-&!C')2'!(2!'2(!'&95%2'!
$#%#!&6!5'2!-&!1595&)&'!-&!(+<2'?!"2'!E+-%2*#%05%2'!'2(!&6!$%+(*+$#6!+(9%&-+&()&!),H+*2!
&(! 6#'! $+()5%#'! #! 0#'&! -&! #*&+)&?! @695(#'! $+()5%#'! #! 0#'&! -&! #*&+)&! )+&(&(!.&)#6&'!
$&'#-2'8! *2.2! $62.28! .&%*5%+28! *20#6)2! :! 0#%+28! #9%&9#-2'! *2.2! $+9.&()2'8! 62'!
*5#6&'!$5&-&(!2*#'+2(#%!)2H+*+-#-!'+!'&!+(9+&%&(?!
!
@*)5#6.&()&! &H+')&(! ;#%+#'! #6)&%(#)+;#'! -&! $+()5%#'! (#)5%#6&'! D5&! (2! *2()+&(&(!
)2H+(#'8! $2%! 62! )#()2! '2(! '&95%#'! $#%#! &6! 5'2! &(! 1595&)&'! -&! (+<2'?! =&! E&*E28! 6#!
.#:2%A#!-&!FJ0%+*#'!-&!$+()5%#'!E2:!&(!-A#!E#(!&6+.+(#-2!62'!*2.$2(&()&'!),H+*2'!-&!
'5'! $%2-5*)2'8! $#%#! 0&(&F+*+#%! :! $%2)&9&%! (2! '26#.&()&! #6! 5'5#%+2! '+(2! #6! .&-+2!
#.0+&()&?!P')#'!$+()5%#'!&')J(!E&*E#'!*2(!+(9%&-+&()&'!(#)5%#6&'8!(2!-#<#(!&6!.&-+2!
#.0+&()&! :! '2(! '#65-#06&'? "#'! >+()5%#'! U#)5%#6&'! :! )2-#! 6#! 9#.#! -&! $%2-5*)2'!
F#0%+*#-2'!#!$#%)+%!-&!6#!D5A.+*#!(#)5%#68!'2(!#E2%#!.+'.2!5(#!#6)&%(#)+;#!&*26,9+*#!:!
0&(&F+*+2'#!$#%#!'5!'#65-?!>2%!&1&.$628!LIVOS es una de las primeras empresas en 
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y biodegradables. Desde sus inicios su trabajo se basa en un compromiso profundo 
con el ser humano y el medio ambiente. 38!
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:! '5! +.$%&'*+(-+06&! %&'56)#()&! &(! 6#! *2%%&*)#! #-#$)#*+,(! -&6! )%#0#12! #6! i2.0%&?! "#!

T?X?R?! 6#! E#! -&F+(+-2! *2.2! 6#! )&*(2629A#! -&6! -+'&<2! -&6! )%#0#128! 0#'#-#!

F5(-#.&()#6.&()&!&(!)%&'!*+&(*+#'`!"#!#(#)2.A#!D5&!+(;265*%#!#!6#!#()%2$2.&)%A#8! 6#!

F+'+2629A#!:!6#!$'+*2629A#?!

!

L()%&!62'!201&)+;2'!-&!6#!L%92(2.A#!&(*2()%#.2'!6#!(&*&'+-#-!-&!#'&95%#%!6#!'#65-8!6#!

'&95%+-#-! :! 6#! '#)+'F#**+,(! -&! 62'! 5'5#%+2'8! .&-+#()&! 5(! #$%2$+#-2! -+'&<2! -&! 62'!

+.$6&.&()2'!:!&()2%(2'?\h!

!

L(! *5#()2! #! 6#'! -+.&('+2(&'! -&! 62'! 1595&)&'! $#%#! (+<2'! .&(2%&'! -&! )%&'! #<2'8! 62'!

&')J(-#%&'! -+*&(! D5&! 6#'! $+&7#'! D5&! *2.$2(&(! &6! 1595&)&! (2! -&0&%J(! )&(&%! 5(!

-+J.&)%2! +(F&%+2%! #! \8j! *.8! $#%#! D5&! (2! $5&-#! )%#9J%'&62'! 2! +(E#6#%62'8! :! *2(! )+()#'!

'&95%#'8!'+(!$#%)&'!D5&!$5&-#(!-&'$%&(-&%'&?kl!

!
!

GLBeLGIXILU/TR!
!

P')&! '50)&.#! E#! '+-2! )2.#-2! *2.2! F%#9.&()2'! -&6! 6+0%2! X#(5#6! -&6! =+'&<#-2%!

I(-5')%+#6!&'*%+)2!$2%!&6!.&H+*#(2!V&%#%-2!G2-%A95&7?!

!

"Z!$5OB5A9K95786:!45!B:6Z!
!

R2(! #D5&662'! D5&! $2%! '5! *2()&(+-2! '&! %&F+&%&(! #! 6#! +()&%#**+,(! -+%&*)#! &()%&! &6!

$%2-5*)2!:!&6!5'5#%+2!*2%%&'$2(-+&(-2!#!&')&!%50%2!62'!'+95+&()&'!*%+)&%+2'!&()%&!2)%2'`!

!

• >%#*)+*+-#-!6#!F5(*+2(#6+-#-!&(!6#!%&6#*+,(!$%2-5*)2W5'5#%+2!
• X#(+$56#*+,(!6#!#-&*5#-#!%&6#*+,(!$%2-5*)2!5'5#%+28!&(!*5#()2!#!'5!0+2.&*J(+*#?!

• @()%2$2.&)%A#!6#!#-&*5#-#!%&6#*+,(!-+.&('+2(#6!&()%&!&6!$%2-5*)2!:!&6!5'5#%+2?!

• L%92(2.A#!6#!,$)+.#!#-&*5#*+,(!&()%&!5(!$%2-5*)2!:!&6!5'5#%+2!&(!*5#()2!#!62'!

                                                
\h!G2H#(#!GL"@4ITULR!LU/GL!LGVTUTXI@!p!=IRLxT!=L!>GT=e4/TR!E))$`qq%2H#(#W
&%92(2.+#:-+'?0629'$2)?*2.qOllhqlkq%&6#*+2(&'W&()%&W&%92(2.+#W:W-+'&(2W-&?E).6!!
kl!@(,(+.2!^aB5C!$%&*#5*+2(&'!E#:!D5&!)2.#%!$#%#!#'&95%#%'&!-&!D5&!&6!1595&)&!&6&9+-2!(2!&'!$&6+9%2'2b!_!!
E))$`qqggg?.+0&0&::2?*2.!@**&'2!QX#:2!OlNOS!
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6+.+)&'!-&! %5+-28! )&.$&%#)5%#8! +65.+(#*+,(8! F#)+9#8!$&'28!0#%+*&()%28!;+0%#*+,(8!

$#6#(*#'8!&)*?!

• >&%*&$*+,(! 6#! #-&*5#-#! *#$)#*+,(! -&6! $%2-5*)2! 2! '5'! *2.$2(&()&'! $2%! &6!

5'5#%+2?!

!
!

.Z!$5OB5A9K95786:!45!XB7J9[7!
!
R2(!#D5&662'!D5&!$2%!'5!*2()&(+-2!'&!%&F+&%&(!#! 62'!$%+(*+$+2'!FA'+*2WD5A.+*2W)C*(+*2'!

-&! F5(*+2(#.+&()2! -&! 5(! $%2-5*)28! *2%%&'$2(-+&(-2! #! &')&! %50%2! 62'! '+95+&()&'!

*%+)&%+2'!&()%&!2)%2'?!

!

• c&%'#)+6+-#-!"#!$2'+0+6+-#-!-&!D5&!&6!$%2-5*)2!2!*2.$2(&()&'!-&6!.+'.2!$5&-#(!

-&'&.$&<#%!-+')+()#'!F5(*+2(&'?!

• G&'+')&(*+#!"2'!&'F5&%72'!#!'2$2%)#%!$2%!&6!$%2-5*)28!'&#(!&')2'!-&!*2.$%&'+,(8!

)&('+,(!2!#6!*E2D5&?!

• @*#0#-2! "#'! )C*(+*#'! &'$&*AF+*#'! $#%#! $%2$2%*+2(#%! 5(#! #$#%+&(*+#! F+(#6!

&H)&%+2%!#!5(!$%2-5*)28!'5'!*2.$2(&()&'8!2!$#%)&'?!

!

'Z!$5OB5A9K95786:!5:8ABJ8BA135:!
!
R2(!#D5&662'!D5&!$2%!'5!*2()&(+-2!'&!%&F+&%&(!#!62'!*2.$2(&()&'8!$#%)&'!:!&6&.&()2'!

*2(')+)5)+;2'! -&! 5(! $%2-5*)28! *2%%&'$2(-+&(-2! #! &')&! %50%2! 62'! '+95+&()&'! *%+)&%+2'!

&()%&!2)%2'?!

!

• U[.&%2!-&!42.$2(&()&'!"#!*#()+-#-!-&!*2.$2(&()&'8!$#%)&'!:!&6&.&()2'!-&!

D5&!*2(')#%J!&6!$%2-5*)2?!

!

• e(+,(! L6! '+')&.#! -&! +()&9%#*+,(! D5&! &.$6&#%J(! 62'! -+')+()2'! *2.$2(&()&'8!

$#%)&'!:!&6&.&()2'!-&!5(!$%2-5*)2!$#%#!*2(')+)5+%'&!&(!5(+-#-&'!*2E&%&()&'?!

!

%Z!$5OB5A9K95786:!8PJ79J6>IA64BJ89R6:!
!
R2(! #D5&662'! D5&! $2%! '5! *2()&(+-2! '&! %&F+&%&(! #! 62'! .&-+2'! :! .C)2-2'! -&!

.#(5F#*)5%#%! 5(! -+'&<28! *2%%&'$2(-+&(-2! #! &')&! %50%2! 62'! '+95+&()&'! *%+)&%+2'! &()%&!

2)%2'`!

!

• X#(2!-&!20%#!L6!)+$2!-&!)%#0#12!E5.#(2!&'$&*AF+*2!D5&!&H+9&! 6#!$%2-5**+,(!-&!

5(!$%2-5*)2?!

• X2-2!-&!$%2-5**+,(!"#!2%9#(+7#*+,(!-&6!)%#0#12!%&D5&%+-#!$#%#!6#!$%2-5**+,(!-&!

5(!$%2-5*)28!'&#!C')#!#%)&'#(#68!.#(5F#*)5%#-#!2!+(-5')%+#6?!
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• U2%.#6+7#*+,(! "#! *2('+-&%#*+,(! -&! 6#'! .&-+-#'! *2.&%*+#6&'! -&! 6#'! .#)&%+#'!

$%+.#'!:!&6&.&()2'!'&.+)%#('F2%.#-2'8!$#%#!'5!.JH+.2!#$%2;&*E#.+&()2!&(!

6#!$%2-5**+,(8!&;+)#(-2!'5!-&'$&%-+*+2?!

• L')#(-#%+7#*+,(!"#!.2-56#*+,(!-&!62'!&6&.&()2'!$2%!$%2-5*+%!$#%#!'+.$6+F+*#%!6#!

$%2-5**+,(!:q2!-#%6&'!6#!$2'+0+6+-#-!-&!;&%'#)+6+-#-!F5(*+2(#6?!

• >%&F#0%+*#*+,(!"#!+(*65'+,(!&(!&6!*2(*&$)2!-&!-+'&<2!$2%!$%2-5*+%!-&!&6&.&()2'!

'&.+W)%#('F2%.#-2'!#-D5+%+06&'!&(!*+&%)2'!*2.&%*+2'!$#%#!#9+6+7#%!:!'+.$6+F+*#%!

'5!$%2-5**+,(?!

#

&Z!$5OB5A9K95786:!5J67[K9J6:!6!45!K5AJ146!
!

R2(! #D5&662'! D5&! $2%! '5! *2()&(+-2! '&! %&F+&%&(! #! 6#! *2.&%*+#6+7#*+,(! -+')%+05*+,(! :!

-&.#(-#! $2)&(*+#6! -&6! $%2-5*)2! $2%! $#%)&! -&! *2.$%#-2%&'! +(-+;+-5#6&'! 2!

+(')+)5*+2(#6&'8!*2%%&'$2(-+&(-2!#!&')&!%50%2!62'!*%+)&%+2'!'+95+&()&'!&()%&!2)%2'?!

!

• =&.#(-#!"#!*#()+-#-!'26+*+)#-#!-&6!$%2-5*)2!

• TF&%)#!"#!*#()+-#-!-&!$%2-5*)2'!$%2-5*+-2'!$#%#!'&%!'5.+(+')%#-2'!#!62'!5'5#%+2'!

• >%&*+2! "#! F+1#*+,(! -&6! ;#62%! -&6! $%2-5*)2! #()&! 62'! *2('5.+-2%&'8! )2.#(-2! &(!

*5&()#!'5!*2')2!-&!$%2-5**+,(!:!62'!9#')2'!-&!-+')%+05*+,(!#'A!*2.2!6#!9#(#(*+#!

*2%%&'$2(-+&()&!#6!-+')%+05+-2%!:!$%2-5*)2%!

• V#(#(*+#!"#!-+F&%&(*+#!&()%&!&6!$%&*+2!-&!5(!$%2-5*)2!:!'5'!9#')2'!-&!$%2-5**+,(!
:!-+')%+05*+,(!

• X&-+2'!-&!-+')%+05*+,(!L6!'+')&.#!-&!)%#('$2%)#*+,(!&.$6&#-2!&(!&6!%&$#%)2!-&!

62'!$%2-5*)2'!

• 4#(#6&'! -&! -+')%+05*+,(! "2'! *2(-5*)2'! D5&! *#-#! &.$%&'#! &'*29&! $#%#! 6#!

-+')%+05*+,(!.J'!*2.$6&)#8!&F+*+&()&!:!&*2(,.+*#!-&! '5'!$%2-5*)2'!2! '&%;+*+2'8!

-&!.#(&%#!D5&!&6!*2('5.+-2%!$5&-#!#-D5+%+%62'!*2(!&6!.&(2%!&'F5&%72!$2'+06&!

Q.#:2%+')#'!:q2!.+(2%+')#'S!

• 4&()%2'!-&!-+')%+05*+,(!"2'!659#%&'!&'$&*AF+*2'!-&!;&()#!-&!62'!$%2-5*)2'!
• L.$#D5&! L6! .&-+2! $2%! &6! *5#6! '&! $%2)&9&8! -2'+F+*#8! *2('&%;#! :! $%&'&()#! &6!

$%2-5*)2!#6!*2('5.+-2%?!

!

@Z!$5OB5A9K95786:!X6AK135:!
!

R2(! #D5&662'! D5&! $2%! '5! *2()&(+-2! '&! %&F+&%&(! #! 62'! *#%#*)&%&'! &')C)+*2'! -&! 5(!

$%2-5*)28!*2%%&'$2(-+&(-2!#!&')&!%50%2!62'!*%+)&%+2'!'+95+&()&'!&()%&!2)%2'`!

!

• L')+62!"#!#$#%+&(*+#!D5&!.#(+F+&')#!&6!$%2-5*)2!$2%!&6!)%#)#.+&()2!D5&!'&!E#!-#-2!

#!'5'!*#%#*)&%&'!F2%.#6&'!

• e(+-#-!"#!*5#6+-#-!&(!6#!F2%.#!-&!5(!$%2-5*)2!D5&!E#*&!D5&!#!6#'!$&%'2(#'!6&'!

#9%#-&! +(')+()+;#.&()&8! 62! *5#6! '&! 629%#! F5(-#.&()#6.&()&! #! )%#;C'! -&! 2)%2'!



 37 

F#*)2%&'`!

• LD5+6+0%+2! "#! &')#0+6+-#-! ;+'5#6! D5&! $2%! &6! .#(&12! -&! &6&.&()2'! F2%.#6&'!

$%2$2%*+2(#!&6!$%2-5*)2!-+'&<#-2!Q'+.&)%A#S?!

• R5$&%F+*+&! "#! $&%*&$*+,(! -&! 5(! $%2-5*)2! D5&! $2%! 6#! +.#9&(! -&! '5! *#%*#'#! 2!

*50+&%)#!)&(-%J!&6!5'5#%+28!%&6#*+2(J(-2'&!'20%&!)2-2!*2(!62'!*2(*&$)2'!-&!*262%!

:!)&H)5%#?!

!

!

YeLVT!p!YeVeL/L!
!

L6! 15&92! &'! 5(#! #*)+;+-#-! F5(-#.&()#6! -5%#()&! )2-#! 6#! ;+-#8! :! &(! 6#! +(F#(*+#! &'!

+(-+'$&('#06&!$2%D5&!*2()%+05:&!#6!-&'#%%2662!#%.,(+*2!-&6!(+<28!)#()2!-&'-&!&6!$5()2!

FA'+*28! *2.2!.&()#6! :! '2*+#6?! Y59#%! 66&;#! *2('+92! 5(#!.#(&%#! -&! #$%&(-&%! :8! $2%! 62!

)#()28!(2!&'! ',62!5(#!-+;&%'+,(8! '+(2! )#.0+C(!5(#!$%&$#%#*+,(!$#%#! 6#!;+-#!#-56)#?!@!

)%#;C'!-&6! 15&92!62'!(+<2'!&6#02%#(!'5'!;+;&(*+#'!&.2*+2(#6&'!:!$2(&(!&(!.#%*E#! 62'!

$#$&6&'!'2*+#6&'!D5&!)&(-%J(!D5&!-&'#%%266#%!*2.2!#-56)2'?!kN!

!

L6! 15&92!F#;2%&*&!-+F&%&()&'!#'$&*)2'!-&6!-&'#%%2662!+(F#()+6d!&'!5(!+.$56'2!+((#)2!-&6!

(+<2!$2%!&H$62%#%!&6!$2)&(*+#6!-&!'5'!*#$#*+-#-&'!D5&!$%2;2*#!$6#*&%!#6!+()&%#*)5#%!*2(!

#695(#'!*2'#'!D5&!6&!!%2-&#(!:!#!$#%)+*+$#%!-&!.#(&%#!#*)+;#!&(!6#!%&6#*+,(!*2(!201&)2'!

:!$&%'2(#'?!!

!

@6! &6&9+%! 62'! 15&92'! .#'! #-&*5#-2'! $#%#! 62'! (+<2'8! -&0&.2'! )2.#%! &(! *5&()#! )%&'!

#'$&*)2'!+.$2%)#()&'`!

• L=@=`! *#-#!&)#$#!&')J!-#-#!$2%!-+F&%&()&'!E#0+6+-#-&'! :!(&*&'+-#-&'! 6[-+*#'!

Q15&92S`!$2)&(*+#%! 6#! +()&6+9&(*+#8!$&%'2(#6+-#-8!#F&*)+;+-#-!:!*%&#)+;+-#-8!&'!&6!

201&)+;2!$%+(*+$#6!-&6!15&92!&(!)2-#'!6#'!&-#-&'?!!

• RLVeGI=@=`!>6#()&#%!15&92'!D5&!(2!+.$6+D5&(!%+&'92!#695(2!$#%#!&6!(+<28!'&#!

$2%!&6!)+$2!-&!#*)+;+-#-8!659#%!&(!D5&!'&!%&#6+7#(!:!1595&)&'!D5&!'&!5)+6+7#(?!!

• RIX>"I4I=@=`! U2! (&*&'#%+#.&()&! &6! 15&92! .#'! &6#02%#-2! &'! &6! .J'!

%&*2.&(-#-2d!&()%&!.J'!'+.$6&8!.#:2%!2$2%)5(+-#-!-&!D5&!&6!(+<2!-&'#%%266&!

'5!F#()#'A#!:!'5!*#$#*+-#-!'+.0,6+*#?!!

!

L(! &')#! &-#-8! &6! 15&92! *2(! &6! (+<2! -&0&! F2.&()#%! 6#! (&*&'+-#-! -&! &H$&%+.&()#%8!

&H$62%#%8!-&'*50%+%!:!#6&()#%!6#!*5%+2'+-#-!(#)5%#6!-&6!(+<2!#6!%&#6+7#%!#**+2(&'!*2(!62'!

1595&)&'?!!

Y595&)&'!%&*2.&(-#06&'!-&!NO!#!Ok!.&'&'!

W *2(!%5&-#'!

W $#%#!.2()#%!

W #%%#')%#%!&(!&6!$+'2!

W 1#6#%!2!&.$51#%!

                                                
kN!L-5#%-2!G#.2'8!:&5&#8*/&1),#`$1$)%)*#@0)/$"0&*K!R2*+&-#-!-&!>&-+#)%A#?!E))$'`qqggg?'**#6$?2%9?!@**&'2!QX#:2!OlNOS!
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W -&!.5*E#'!$+&7#'8!!

W F+95%#'!

W *262%&'!-+F&%&()&'8!

W '2(+-2'!

W #$+6#%8!2!+()%2-5*+%!$+&7#'!

W %2.$&*#0&7#'!'&(*+662'!

W E&%%#.+&()#'!-&!1595&)&!

!

L(! *5#()2! #! 6#'! -+.&('+2(&'! -&! 62'! 1595&)&'! $#%#! (+<2'! .&(2%&'! -&! )%&'! #<2'8! 62'!

&')J(-#%&'! -+*&(! D5&! 6#'! $+&7#'! D5&! *2.$2(&(! &6! 1595&)&! (2! -&0&%J(! )&(&%! 5(!

-+J.&)%2! +(F&%+2%!#!\8j!*.8!$#%#!D5&!(2!$5&-#!)%#9J%'&62'!2! +(E#6#%62'8!:!*2(!*262%&'!

'&95%2'8!'+(!$#%)&'!D5&!$5&-#(!-&'$%&(-&%'&?kO!

!

!

'('8'+#$%&!'&!,%'6$&.$+%,!')"!$%&3")"&9%#'&3)$:'.#$&
&
K#'#-2! &(! 6#! $506+*#*+,(! -&! 6#! @%D5+)&*)#! X+%+#.! @0%&5<# E)/$,*&*# HN*-/&*# '","# )+#
0-*)3&#0)#)*%,$/%$,"*#4&,5"+)*K#
!

G&*5%'2'!;+'5#6&'!0J'+*2'!
!

%9K57:9[7`! )%#)#! -&6! #-&*5#-2! )#.#<2! $&%*&$)+;2! -&! 6#'! $#%)&'! -&! 5(#!

&')%5*)5%#!$#%#!&6!629%2!-&!6#!#%.2(A#!F2%.#6?!!

!

'636A`!I.$%&'+,(!D5&!E#*&!6#!657!%&F6&1#-#!$2%!62'!201&)2'!&(!6#!%&)+(#!-&6!212?!L'!

5(#!$%2$+&-#-!&H)&%(#!-&!6#'!*#%#*)&%A')+*#'!.2%F26,9+*#'!-&!6#'!&')%5*)5%#'?!!

!

+5\8BA1`! L'! 5(#! $%2$+&-#-! &H)&%(#! -&! 6#'! *#%#*)&%A')+*#'! .2%F26,9+*#'! -&! 6#'!

&')%5*)5%#'?!>5&-&(!'&%!;+'5#6&'8!)J*)+6&'8!(#)5%#6&'8!+.$%&'#'8!&)*?!

!

G&*5%'2'!;+'5#6&'!0J'+*2'!-&!%&6#*+,(!
!

;A6I6AJ9[7]! G&6#*+,(! &()%&! 6#%928! #(*E2! :! #6)5%#?! "#! ;#%+#*+,(! &()%&!

$%2$2%*+2(&'8! +()%2-5*&!;#%+&-#-?!e(! +(*%&.&()2!-&!5(#!-&! 6#'! ;#%+#06&'!D5&!

+(*+-&(!&(!6#!$%2$2%*+,(8!&(F#)+7#!6#!-+%&**+,(?!

!

G&*5%'2'!$&%*&$)+;2'!$#%#!6#!2%9#(+7#*+,(!F2%.#6!!
!

                                                
kO!@(,(+.2!^aB5C!$%&*#5*+2(&'!E#:!D5&!)2.#%!$#%#!#'&95%#%'&!-&!D5&!&6!1595&)&!&6&9+-2!(2!&'!$&6+9%2'2b!_!!
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*2(!$+()5%#'!#!0#'&!-&!#95#?!L')J!*2.$%20#-2!D5&!&6!$26;2!-&!.#-&%#!&'!#6)#.&()&!
),H+*2! $2%! +(E#6#*+,(! 2! +(9&')#! &(! 9%#(-&'! *#()+-#-&'8! $2%! 62! D5&! '&! E#! )2.#-2! &(!
*5&()#!;#%+#'!.&-+-#'!-&!$%&;&(*+,(?!L6!*2%)&!-&!X=3!'&%J!'26#.&()&!*2(!)&*(2629A#!
6#'&%8! 62!D5&!-+'.+(5:&!&(!9%#(!.&-+-#! 62'! %&'+-52'!-&!$26;+662!D5&!'&!$%&'&()#(!&(!
$%2*&'2'!*2.2!*#6#-2'8!)#6#-%#-2'!:! 6+1#-2'?!>2')&%+2%.&()&!'&!E#*&!5(#! 6+.$+&7#!-&!
6#'!$+&7#'!*2(!5(!$#<2!E[.&-2!62!D5&!%&)+%#!*5#6D5+&%!'20%#()&!-&!.#)&%+#6?!@-&.J'!
62'!#*#0#-2'!'2(!*2(!$+()5%#'!#!0#'&!-&!#95#8!(2!),H+*#'!:!F+(#6.&()&!'&!-#!#!6#'!$+&7#'!
5(! '&66#-2! *2(! 6#*#! 2! %&'+(#! (2! ),H+*#?! /2-#'! &')#'! .&-+-#'! #(56#(! &6! %+&'92! -&!
+()2H+*#*+,(!&(!62'!+(F#()&'?!!
!
!

Secuencia muy compleja.

Secuencia de diferente !gura 
con variación de escala

Secuencia con anomalía o   
variación de la última !gura. 

Secuencia de misma !gura 
con variación de escala.
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=(.$,!,.?&+,!>!@"-&!(  

!

!
!
!
?N1-."#V?!=&'#%%2662!-&!*22%-+(#*+,(!212W.#(2?! !L6!(+<2q#!)2.#! 6#!$+&7#!(#%#(1#!D5&!
'20%&'#6&!:!)+&(&!D5&!95+#%6#!$2%!&6!6#0&%+()2!-&!5(!&H)%&.2!#6!2)%2?!>2')&%+2%.&()&!'&!
$6#()&,! D5&! '&%A#!.&12%! )%#0#1#%! &(! &6! -&'#%%2662! -&! 6#! *22%-+(#*+,(! 212W.#(2! $&%2!
0#'#-2! &(! &6! &D5+6+0%+2! ;+'5#6?! L'! -&*+%! D5&! $2%! .&-+2! -&6! .2;+.+&()2! +()&9%#6! -&6!
201&)28!&6!(+<2q#!-&0&!95+#%!5(!&6&.&()2!&'FC%+*2!#!)%#;C'!-&!5(!*#(#6?!!
!
!

!
!!!!!!!!!!!!!!!!!!!

Canal de recorrido

Ejercicio para coordinación ojo-mano, 
equilibrio visual y control de movimiento.

Elemento esférico móbil, 
el niño deberá mover este 
elemento por todo el 
canal.
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?N1-."# OK! 42()#*)2! *2(! F+95%#'! 9&2.C)%+*#'8! &6! (+<2q#! #$%&(-&! #! -+')+(95+%! &()%&! 5(!
*A%*5628!5(!*5#-%#-28!5(!)%+#(95628!5(!2;#62!:!5(!%&*)J(9562?!>#%#!629%#%!C')&!201&)+;2!
'&!)2.#(!%&*5%'2'!-&!-+'&<2!*2.2!&6!*262%!:! 6#!F2%.#?!>2%! 62!)#()2!&6!(+<2q#!(2!'262!
%&6#*+2(#! 6#! F+95%#! *+%*56#%! '+(2! D5&! &6! *262%! #.#%+662! 6&! #:5-#%J! #! %&6#*+2(#%! 62'!
&6&.&()2'! F+95%#q*262%?! G&F5&%72! -&! *22%-+(#*+,(! 212W.#(2! :! F#.+6+#%+7#*+,(! +(+*+#6!
*2(!6&)%#'?!L6!(+<2q#!-&0&!95+#%!6#'!F+95%#'!9&2.C)%+*#'!$2%!62'!*#(#6&'!D5&!F2%.#(!6#'!
;2*#6&'?!=&!C')#!.#(&%#!'&!+(*&()+;#!#6!(+<2q#!#!F#.+6+#%+7#%'&!*2(!C')#'!]!6&)%#'8!62!D5&!
F#*+6+)#%J!'5!#$%&(-+7#1&!&(!&6!F5)5%2?!
!
!

!
!
!
!
?N1-."#bK!L6!(+<2q#!-&'#%%266#!'5!$&('#.+&()2!$2%!.&-+2!-&!6#!5)+6+7#*+,(!-&6!&6&.&()2!
-&! %2)#*+,(! &(! 6#'! F+95%#'! 9&2.C)%+*#'?! @$%&(-&! D5&! 5(! *5#-%#-28! '+(! *#.0+#%! '5!
F2%.#8! '26#.&()&!*#.0+#(-2!'5!J(9562!-&! %2)#*+,(!$5&-&!*2(;&%)+%'&!&(!5(!%2.02?!
/#.0+C(!-&'#%%266#!'5!*#$#*+-#-!-&!&(*#1#%!5(#!F+95%#!-&()%2!-&!6#!2)%#8!$&%*+0&!D5&!
$#%#!D5&!6#!F+95%#!&(*#1&8!)+&(&!D5&!+(*65+%!5(!.2;+.+&()2!-&!%2)#*+,(!&(!'5'!.#(2'?!
@-&.J'8! $2%!.&-+2!-&! C')&! &1&%*+*+2! '&! F2%)#6&*&! &6! *2(*&$)2!-&! 9%#(-&W$&D5&<28! :!
-&()%2WF5&%#?!!
!

Canales de recorrido

Elementos geométricos el 
niño deberá mover estos 
elementos por el canal

Ejercicio para coordinación ojo-mano, contacto y 
diferenciación entre !guras geométricas, vocales y colores.
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!

!
?N1-."#_K!@D5A!'&!&(*2()%#%J(!6#'!)%&'!F+95%#'!9&2.C)%+*#'!0J'+*#'8!*A%*5628!*5#-%#-2!:!
)%+#(9562?!L6!201&)+;2!-&!C')&!&1&%*+*+2!&'!D5&!&6!(+<2q#!)+%&!-&!6#'!F+95%#'!9%#(-&'8!C')#'!
'&!;#(!#!-&'&(%266#%!:!D5&-#%J(!#$#%)#-#'!-&!6#!'5$&%F+*+&?!>2%!.&-+2!-&!C')&!&1&%*+*+2!
'&! +(*&()+;#! #6! (+<2q#! #! 05'*#%! 5(#! '265*+,(! $#%#! D5&! 6#! F+95%#! %&9%&'&! #! '5! &')#-2!
2%+9+(#6?!=&0&%J(!-&'*50%+%!D5&!9+%#(-2!6#!.+'.#!F+95%#!$&%2!$&D5&<#8!'&!&(%266#%J!6#!
*+()#!:! 6#! F+95%#!%&9%&'#%J!#!'5!$2'+*+,(!2%+9+(#6?!4#-#!F+95%#!$%2$2%*+2(#!5(!&1&%*+*+2!
-&!&(%266#-2!-+F&%&()&?!!
!
!

!
!
#
#
#

Ejercicio para encajar !guras, contacto y 
diferenciación entre !guras geométricas.

Encajar !guras

Aprendizaje de rotación

Ejercicio de acción y reacción por medio de movimiento 
de !guras geométricas y elementos de rotación.

Rotacion de las tres piezas 
pequeñas en sentido horario 

Elemento de acción

Elemento de reacción
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?N1-."#SK En ésta página se pretende impactar al niño/a por medio de su sentido del 
tacto, a su vez se presenta una familiarización inicial con números. El niño/a tocará cada 
textura y la va a relacionar con un color, y con un número, lo que facilitará su 
aprendizaje en el futuro.  
!
!

!
!
!

=(.$,!,.?&+,!>!@"-&!((!
!
=5%#()&! C')#! F#'&! '&! -&)&%.+(,! D5&! *#-#! $J9+(#! -&6! 6+0%2! '&! %&#6+7#%J! &(! #*%A6+*2!
Q.&)#*%+6#)28! >XX@S! -&! l8\! ..! -&! &'$&'2%! :! $#%#! 6#! *2(')%5**+,(! '&! $%&('#%J(! \!
$6#(2'?!L'!$2%!&')2!D5&! 6#'!;#%+#*+2(&'!-&)#66#-#'!#! *2()+(5#*+,(!'2(!$%+(*+$#6.&()&!
&')%5*)5%#6&'!:!-&!*2(')%5**+,(!$#%#!-&)&%.+(#%!*5#6!'&%J!&6!$%2*&-+.+&()2!$#%#!*#-#!
$J9+(#?!@-+*+2(#6.&()&!'&!-&)&*),!6#!(&*&'+-#-!-&!&6+.+(#%!62'!J(9562'!$%2(5(*+#-2'!
$2%!62!)#()2!*#-#!$J9+(#!)&(-%J!5(!%#-+2!-&!l8o..?!=&0+-2!#!62'!-+')+()2'!*262%&'!D5&!
'&! $%&'&()#(! &(! &6! .#)&%+#6! &'*29+-28! '&! E#! -&)&%.+(#-2! -5%#()&! &')#! F#'&! (2!
$%&'&()#%! #6)&%(#)+;#'! -&! *262%8! E#')#! *2(2*&%! *5#6&'! '2(! 6#'! #6)&%(#)+;#'! &(! &6!
.&%*#-2?!!
!
!
!
!
!
!
!
!
!
!
!
!
!

Ejercicio de asociación de texturas y números.
Estimulación del sentido del tacto.

números a bajo relieve

diferentes texturas 
y colores
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?N1-."#VK!L(!&6!'+95+&()&!9%JF+*2!'&!;+'5#6+7#!6#!$J9+(#!N!&(!'5'!)%&'!-+F&%&()&'!$6#(2'?!
"#!#*)+;+-#-!)5;2!5(#!;#%+#*+,(!:#!D5&!&(!6#!(5&;#!$%2$5&')#8!!&(!&6!$6#(2!+()&%.&-+2!
E#0%J! 5(! *#(#6! #! )%#;C'! -&6! *5#6! )+&(&! D5&! %2-#%! 5(! &6&.&()2! &'FC%+*2?! /#.0+C(! '&!
#5.&(),! 6#! )&.J)+*#! -&! 66&;#%! 6#! &'F&%#! -&'-&! 5(#! .#%+$2'#! E#')#! 5(#! F62%?! "#!
'&95%+-#-!-&!C')&!201&)2!&')J!-#-#!:#!D5&!(2!&H+')&!6#!$2'+0+6+-#-!-&!D5&!&6!&6&.&()2!
&'FC%+*2!'#69#!-&6!*#(#6!:#!D5&!&')J!'&66#-2!$2%!&6!$%+.&%!:!&6!)&%*&%!$6#(2?!!
!
!

!
!
!
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
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?N1-."# OK! >#%#! C')#! #*)+;+-#-! '&! -&F+(+,! D5&! &6! $%+.&%! $6#(2! &')#%J! *2(F2%.#-2!
'26#.&()&! $2%! 6#'! ]! F+95%#'! 9&2.C)%+*#'8! &(! &6! '&95(-2! $6#(2! '&! &(*2()%#%J(! 62'!
*#(#6&'!95A#'!-&!6#'!;2*#6&'!:!&(!&6!)&%*&%!$6#(2!'&%J!+95#6!#6!$%+.&%2?!=&!&')#!.#(&%#!
&6!(+<2!$5&-&!95+#%!6+0%&.&()&!6#'!F+95%#'!$2%!62'!*#(#6&'?!!
!
!
!

!!!!!!!!! !
!
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
#
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?N1-."#bK!"2'!*#.0+2'!D5&!'&!%&#6+7#%2(!&(!&')#!$J9+(#!'&!&(F2*#%2(!$%+(*+$#6.&()&!&(!
62'! &F&*)2'! -&! )%#('$#%&(*+#! D5&! '&! $5&-&(! *2('&95+%! $2%! .&-+2! -&6! #*%A6+*2!
Q.&)#*%+6#)28! >XX@S?! /#.0+C(! '&! )2.,! &(! *5&()#! F#*)2%&'! *2.2! &6! .&12%!
#$%2;&*E#.+&()2!-&!.#)&%+#6! :! 6#!.&(2%!*#()+-#-!-&!-&'$&%-+*+2?!>2%! 62! )#()2!&(!&6!
$%+.&%!$6#(2!'&%J!*#6#-2!5(!)%+J(95628!&6!.+'.2!D5&!'&%;+%J!*2.2!E&.0%#!:!.#*E28!:!
&(! 6#!$#%)&! +(F&%+2%!'&!*262*#%J!$2%!.&-+2!-&!$%&('#-2!&6!.#*E2!-&6!*5#-%#-2?!L(!&6!
'&95(-2! $6#(2! '&%J! *#6#-2! 5(! *5#-%#-28! &6! .+'.2! D5&! '&%;+%J! *2.2! E&.0%#?!
@-+*+2(#6.&()&!&(!&6!'&95(-2!$6#(2!'&!*262*#%J!$2%!.&-+2!-&!$%&('#-2!&6!.#*E2!-&6!
,;#62?!3+(#6.&()&!&(!&6!)&%*&%!$6#(2!'&%J!*#6#-2!5(!,;#628!&6!.+'.2!D5&!'&%;+%J!*2.2!
E&.0%#?!!
!
!

!!!!!!! !
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
?N1-."#_K!>#%#!&6!-&'#%%2662!-&!6#!$J9+(#!k!'&!)2.#%2(!&(!*5&()#!;#%+2'!F#*)2%&'!$#%#!
%&#6+7#%!62'!*#.0+2'!:!.&12%#'!(&*&'#%+#'?!>%+.&%#.&()&!'&!-&F+(+,!D5&!&6!.&*#(+'.2!
F5(*+2(#%J!$2%!.&-+2!-&!5(#!0#(-#!*2(!5(!+(+*+2!:!5(!F+(#68!-&!&')#!.#(&%#!-&!$5&-&!
9+%#%! 6#! F+95%#! $#%#! 62'! -2'! '&()+-2'?! >&%*&$)+;#.&()&! '&! *2('+-&%,! D5&! '&%A#!.&12%!
*#.0+#%!6#!F+95%#!*+6A(-%+*#!$2%!5(#!2;#6#-#8!:#!D5&!&')2!$&%.+)&!D5&!;+'5#6.&()&!9+%&!
&(!'&()+-2!E2%#%+2!5!#()+!E2%#%+28!:! 6#'!2)%#'!F+95%#'!-&!.#()+&(&(!*2.2!+(+*+#6.&()&!
:#! D5&! (2! $%&'&()#(! -+*E2! $%206&.#! $&%*&$)+;2?! @-+*+2(#6.&()&! '&! -&F+(+,! D5&! &6!
.+'.2!.&*#(+'.2! )&(-%J! )%&'! ;#%+#()&'! -&! &(%266#-2?! "#! $%+.&%#! &'! +('&%)#(-2! 5(!
-&-2!&(!6#!$+&7#!:!E#*+&(-2!&6!.2;+.+&()2!9+%#)2%+2!*2(!&6!0%#72!*2.$6&)2?!"#!'&95(-#!
&'!E#*+&(-2!$+(7#!$#%#! '51&)#%! 6#!$+&7#! :!E#*&%!&6!.2;+.+&()2!9+%#)2%+2! *2(!&6!0%#72!
*2.$6&)2?! p! F+(#6.&()&! '&! )2.#! 6#! $+&7#! *2(! 6#! .#(2! *2.$6&)#! :! '&! %&#6+7#! &6!
.2;+.+&()2!9+%#)2%+2!'26#.&()&!*2(!6#!#%)+*56#*+,(!-&!6#!.5<&*#?!
!
!

!!!!!!! !
!
!
!
!
!
!
!
!
!
!
!
!
!
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!
?N1-."#SK!L(!&6!*#'2!-&!6#!D5+()#!$J9+(#!'&!#F+%.,!6#!$2'+0+6+-#-!-&!)%#0#1#%!*2(!*262%&'!
:! )&H)5%#'! $#%#! 6#! #'2*+#*+,(! -&6! (+<2! *2(! 62'! ([.&%2'?! >#%#! 0%+(-#%! '&95%+-#-! &'!
(&*&'#%+2! $%&('#%! 6#'! )&H)5%#'! &(! &6! '&95(-2! $6#(2! $#%#! D5&! C')#'! (2! $5&-#(!
-&'$%&(-&%'&?!!
!
!

!!!!!!!!! !
!

>@D8EB@!8A#
!
>#%#! 6#!&6#02%#*+,(!-&6! 6+0%2!201&)2!'&!E#!*2('+-&%#-2!%&#6+7#%!&6!.#)&%+#6!&(! 6J.+(#'!
-&!#*%A6+*2!Q.&)#*%+6#)28!>XX@S?!L')J!*2.$%20#-2!D5&!&'!5(!.#)&%+#6!-&!#6)#!)2H+*+-#-8!
&'$&*+#6.&()&! &(! &')#-2! 6AD5+-2! :! &(! #6)#'! *#()+-#-&'?!e(! *2()#*)2! $%262(9#-2! *2(!
#*%A6+*2! Q.&)#*%+6#)28! >XX@S! 6AD5+-2! $5&-&! 2*#'+2(#%! -&%.#)+)+'! :! &(! 6#! #).,'F&%#!
$5&-&!$%2;2*#%!+%%+)#*+,(!&(!6#'!;A#'!%&'$+%#)2%+#'?!L'!$2%!&')2!D5&!'&!E#!*2('+-&%#-2!#6!
#*%A6+*2!Q.&)#*%+6#)28!>XX@S!6AD5+-2!'26#.&()&!*2.2!&6&.&()2!-&!5(+,(!-&!62'!$6#(2'8!
&(!*#()+-#-&'!.5:!0#1#'!:!#6!.2.&()2!-&! )&(&%!*2()#*)2!*2(! 62'! +(F#()&'!&')#%J!&(!
&')#-2! ',6+-28! 62! *5#6! %&-5*&! &6! %+&'92?! @6! +95#6! D5&! 62'! &6&.&()2'! &(! X=3! '&! E#!
*2('+-&%#-2! #6! *2%)&! &(! 6J'&%! *2.2! $%+.&%#! 2$*+,(! $#%#! &6+.+(#%! 6#! *#()+-#-! -&!
%&'+-52'! D5&! $5&-&(! '&%! +(9&%+-2'! $2%! &6! (+<2?! =&0+-2! #6! #6)2! *2()&(+-2! -&! X&)+6!
X&)#*%+6#)28!'&!E#!)2.#-2!&(!*5&()#!#6!i=>L!Q>26+&)+6&(2!-&!@6)#!=&('+-#-S! 8!D5&!'&!
&(*5&()%#!&()%&! 62'!$6J')+*2'!.J'!'&95%2'!$2%!'5!0#12!(+;&6! ),H+*2!:!'5!5'#0+6+-#-!&(!
%&*+$+&()&'! $#%#! #6+.&()2'd! $#%#! '&%! 6#!.#)&%+#! $%+.#! $#%#! &')&!.#)&%+#68! &6! $%2*&'2!
'&%A#!.&-+#()&!+(:&**+,(?!!
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&);"e/&>!@"-&!(!
 
@6!)&%.+(#%!*2(! 6#! F#'&!-&!-+'&<2!-&6!$%2-5*)2!'5%9+,!5(#!(&*&'+-#-! +.$2%)#()&?!"2'!
$%2-5*)2'! %&D5&%A#(! -&! 5(! &.$#D5&?! /2.#(-2! *2.2! %&F&%&(*+#! 62'! &.$#D5&'!
&H+')&()&'!$#%#! 1595&)&'8! +(+*+#6.&()&! '&!$6#()&#%2(!$%2$5&')#'!-&!-+'&<2!&(!0#'&!#!!
*#%),(! :! )&%.2WF2%.#-2'?! "2! D5&! #! 6#! 6#%9#! )5;2! D5&! '&%! -&'*#%)#-2! :#! D5&! 62'!
$%2-5*)2'!(2!E#(!'+-2!-+'&<#-2'!$#%#!&')#%!&(!5(#!1595&)&%A#!2!&HE+0+C(-2'&!&(!5(#!
;+)%+(#?!!
!
!

&);"e/&>!@"-&!((!
!
>#%#!$2-&%!20)&(&%!5(!%&'56)#-2!201&)+;2!:!#-&*5#-2!F5&!(&*&'#%+2!%&9%&'#%!#6!2%+9&(!
:!&')5-+#%!6#!$%#H+'!-&!62'!201&)2'!-&6!M+)!$#%#!&')+.56#*+,(!)&.$%#(#?!!
!
=+#9%#.#*+,(!-&!6#!$%#H+'`!
!

!
=+#9%#.#*+,(!-&!6#!'&*5&(*+#!-&!#*)+;+-#-&'?!

!
!

L')2'! 201&)2'! (&*&'+)#(! 5(! &.$#D5&! D5&! '&#! ;&%'J)+68! D5&! 6&'! $&%.+)#! #! 6#'!
+.$6&.&()#-2%#'!95#%-#%!)2-2'!62'!$%2-5*)2'!-&6!M+)!#-&*5#-#.&()&!:!#-&.J'!66&;#%!
'5'!$&%)&(&(*+#'8!*2.2!$2%!&1&.$62!5(!*&656#%8!5(!6+0%2!2!*5#-&%(28!&'F&%2'8!66#;&'!&)*?!
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1/4 PLANCHA DE MDF de 18mm - 60 X 120 cm. 

Porcentaje aproximado de material usado para 1 ejemplar: 5,4%
Porcentaje aproximado de material desperdiciado por 1 ejemplar: 1,2%
Número de ejemplares por cada 1/4 de plancha: 18,4

1/4 PLANCHA DE MDF de 12mm - 60 X 120 cm. 

Porcentaje aproximado de material usado para 1 ejemplar: 37,5%
Porcentaje aproximado de material desperdiciado por 1 ejemplar: 0 %
Número de ejemplares por cada 1/4 de plancha: 2,6

1/4 PLANCHA DE MDF de 6mm - 60 X 120 cm. 

Porcentaje aproximado de material usado para 1 ejemplar: 6,2 %
Porcentaje aproximado de material desperdiciado por 1 ejemplar: 3,3%
Número de ejemplares por cada 1/4 de plancha: 16

1/4 PLANCHA DE MDF de 3mm - 60 X 120 cm. 

Porcentaje aproximado de material usado para 1 ejemplar: 52%
Porcentaje aproximado de material desperdiciado por 1 ejemplar: 16,7%
Número de ejemplares por cada 1/4 de plancha: 1,9

DIAGRAMACIÓN DE CORTE Y AHORRO DE MATERIAL  
MDF (MEDIUM DESNITY FIBREBOARD)



DIAGRAMACIÓN DE CORTE Y AHORRO DE MATERIAL  
ACRÍLICO (METACRILATO, PMMA)
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!
!

3 tableros de MDF

cierre en la parte superior

divisiones acolchadas entre tableros 

bolsillo en cuero
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R&!E#(!$%2$5&')2!-2'!026'+662'!#5H+6+#%&'!$#%#!*2()&(&%!6#'!:!$J9+(#'!-&6!6+0%2!201&)2!:!
&6!*5&()2?!

bolsillo multiuso

compartimento para !guras geométricas

cierre superior

cierre superior

porta lápices
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Solapa para cerrar el bolsillo 

bolsillos auxiliares para libro objeto y cuento

bronche imantado 

tirante con hebilla regulable



argolla regulable de níquel 
brillante, de 5 x 2,5 cm

argolla de níquel 
brillante,de 4,5 x 2,5 cm

39 cm

35 cm

32 cm

36 cm

r.2 cm
2,5 cm

4 cm

3,5 cm

8,5 cm

8,5 cm

r.13,5 cm

9,5 cm

31 cm

36 cm

29 cm

29 cm

36 cm
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&+.$2-+!2$- !"#$%&#'(%)#*

+,()%'(%)#!+-(+)$# '%+).!/+!0#'# 123!-!43!56 '#&7!,+"8"#(+
&.))., )%'+9# 1:3!;!<3!56 '#&7!.'%).
#'.9'=#/. +,>.$?# @3!;!A3!56 B9#$'#
+,()%'(%)#!8$(+)$# +,>%"# @3!;!A3!56 B+8C+

)+#(#!/+!>.98+,(+) 1D<!56 $+C).
'%+).!/+!0#'# 1D<!56 '#&7!,+"8"#(+

"!(-!

(8)#$(+

!!!!!>#().$#?+!+$!'#)(.$'899.E!>#,#)!#!9#!>8+9E!'.)(+!F!'.$&+''8.$*

$-*$1+3+1'1+!2$-)%412+1'-
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PÁGINA 1 - LABERINTO 
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PÁGINA 2 - VOCALES 
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PÁGINA 3 – SOBREPOSICIÓN DE FIGURAS Y COLORES 
 

 
 
PÁGINA 4 -  ROTACIÓN 
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PÁGINA 5 – NÚMEROS 
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*5%+2'+-#-?!@692!D5&!%&'56),!+()&%&'#()&!*2.2!-+'&<#-2%#8!F5&!&6!E&*E2!-&!D5&!#!$&'#%!

-&! D5&! 62'! (+<2'! (2! &')#0#(! F#.+6+#%+7#-2'! *2(! 62'! 201&)2'8! '5$+&%2(! *2.2! -&0&(!

5)+6+7#%62'!'+(!.#:2%!+()&%;&(*+,(!-&!5(!#-56)2?!!

!

=&0+-2! #! D5&! 62'! (+<2'! '26#.&()&! )5;+&%2(! 5(! &(*5&()%2! *2(! &6! .#)&%+#6! &'! -+FA*+6!

$%2(2')+*#%!*5#6!'&%A#!'5!*2.$2%)#.+&()2!'+!)5;+&%#(!%&6#*+,(!*2(!62'!201&)2'!#!-+#%+2!2!

'&.#(#6.&()&?! =&! #*5&%-2! *2(! 62'! )&')+.2(+2'! -&! 6#'! .#-%&'! D5&! ;+&%2(! &6! M+)! -&!

&')+.56#*+,(! )&.$%#(#! *2.&()#%2(! D5&! '&%A#! 05&(2! *2()+(5#%! *2(! &6! $%2*&'2! -&!

+.$6&.&()#*+,(!-&!62'!201&)2'?!>#%#!)2-2'!62'!(+<2'!'&!;+'5#6+7,!D5&!'&!6&'!$%&'&()#0#!

*+&%)#! F#*+6+-#-! &(! 6#! .#(+$56#*+,(! -&! 201&)2'! $#%#! N! #<28! $&%2! #6! *2(2*&%! 6#!

;&%'#)+6+-#-!-&!62'!$%2-5*)2'!:!62'!-+F&%&()&'!9%#-2'!-&!*2.$6&1+-#-!%&*2(2*+&%2(!D5&!

&%#!(&*&'#%+2!.#()&(&%!5(#! %&6#*+,(!.#'!-5%#-&%#!*2(! 62'!201&)2'!:#!D5&!#!.&-+-#!

D5&! '&! &H$2(&! #! 62'! (+<2'! #! .#:2%! &')+.56#*+,(8! .#:2%! '&%J! &6! %&F6&12! -&! 5(!

#$%&(-+7#1&!:!-2.+(+2!-&!(5&;#'!E#0+6+-#-&'?!!!

!

!

!

!

!

!
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@!62!6#%92!-&!C')&!*#$A)562!'&!$%&'&()#%J(!5(#!'&%+&!-&!*2(*65'+2(&'!20)&(+-#'!)%#'!6#!

%&#6+7#*+,(!-&6!$%2:&*)2?!!

!

R&! *2('+-&%#! +.$2%)#()&!.&(*+2(#%! D5&! &6! $%+(*+$#6! 201&)+;2! -&! C')&! $%2:&*)2! &'! &6!

-+'&<2!-&!5(!'+')&.#!-&!201&)2'!$#%#!&6!-&'#%%2662!FA'+*28!*29(+)+;28!$'+*26,9+*2!:!'2*+2W

&.2*+2(#6!-&!(+<2'!L*5#)2%+#(2'!-&!N!#!O!#<2'!-&!&-#-8!*2(!6#!F+(#6+-#-!-&!#$2%)#%!#!

6#%92!$6#72!#6!0+&(&')#%! '2*+#68! +()&6&*)5#6! :!&*2(,.+*2!-&6!$#A'?! "5&92!-&!#(#6+7#%!&6!

201&)+;2!$6#()&#-2! '&! %&F6&H+2(#!#*&%*#!-&! '5!;+#0+6+-#-!:!2$2%)5(+-#-&'!-&! +.$#*)2!

-&'$5C'!-&!E#0&%!%&#6+7#-2!&6!'+')&.#!-&!201&)2'?!!

!

L'! &;+-&()&! D5&! &6! $%2:&*)2! &'! ;+#06&! :#! D5&! F5&! -&'#%%266#-2! '20%&! F5&%)&'! 0#'&'!

)&,%+*#'8! *2%%+&()&'! $'+*26,9+*#'! :! =+'&<2! -&! $%2-5*)2'! &(F2*#-2! &(! &6! -&'#%%2662! :!

&')+.56#*+,(! +(F#()+6?! L')2!-&.5&')%#!D5&!&6! $%2-5*)2! F+(#6! E#! '+-2!20)&(+-2! )%#'! 5(!

6#%92!$%2*&'2!+(;&')+9#)+;2!:!-&!-+'&<2!D5&!62!;#6+-#(!$#%#!'&%!&F&*)+;2!:!'#)+'F#*&%!6#'!

(&*&'+-#-&'!-&!62'!5'5#%+2'!)#()2!-+%&*)2'!*2.2!+(-+%&*)2'?!!

!

=5%#()&!6#!;#6+-#*+,(!-&6!$%2-5*)28!'&!%&#F+%.,!6#!(&*&'+-#-!-&!#6#%9#%!6#!;+-#![)+6!-&!

62'!$%2-5*)2'?!P')&!#'$&*)2!F5&!)2.#-2!&(!*5&()#!15')#.&()&!$#%#!D5&!&6!M+)!*2.$6&)2!

)&(9#!*2()#*)2!*2(!&6!(+<2!-&'-&!D5&!C')&!*5.$6&!5(!#<2!E#')#!D5&!*5.$6&!-2'?!L6!

-+'&<2!-&! 62'!$%2-5*)2'!%&F6&1#!&'#!;&%'#)+6+-#-!:!-+F&%&()&'!(+;&6&'!-&!*2.$6&1+-#-!:!

(5&;2'!%&)2'!$#%#!62'!+(F#()&'!$#%#!D5&!*2(F2%.&!;#(!#-D5+%+&(-2!(5&;#'!E#0+6+-#-&'8!

'&!6&'!$%&'&()&(!(5&;2'!%&)2'?!

!

"#'!*5#)%2!J%&#'!-&!-&'#%%2662!)2.#-#'!&(!*5&()#!$#%#!&6!-&'#%%2662!+(F#()+6!'#65-#06&8!

'&!;&(!%&F6&1#-#'!&(!62'!201&)2'?!L6!J%&#!FA'+*#!'&!;&!-+%&*)#.&()&!+.$#*)#-#!$2%!.&-+2!

-&6!-&'#%%2662!-&!.2)%+*+-#-!F+(#!:!9%5&'#!&(F2*#-#!#!)%#;C'!-&!62'!-+')+()2'!&1&%*+*+2'!

$6#(&#-2'!$#%#!-&'#%%266#%!C')#!J%&#?!"#!$#%)&!*29(+)+;#!'&!%&F6&1#!#!)%#;C'!-&6!#$2%)&!

+()&(*+2(#6!D5&!'&!E#*&!#6!-&'#%%2662!-&!$&('#.+&()28!:!-&! 6#!'&%+&!-&!&1&%*+*+2'!D5&!

$2)&(*+#(! 6#'! *2(&H+2(&'! (&5%2(#6&'8! $2%! &1&.$62! 6#! *22%-+(#*+,(! 212W.#(28! &6!

&D5+6+0%+28!:!&6!*2()#*)2!*2(!F+95%#'!9&2.C)%+*#'8!*262%&'8!:!'2(+-2'!-&!#(+.#6&'!D5&!'&!

;&%J(!&;+-&(*+#-2'!&(!&6!F5)5%2!-&6!(+<2q#?!L6!#'$&*)2!$'+*26,9+*2!&'!-&'#%%266#-2!$2%!

.&-+2!-&6! +(*&()+;2!-&!05'*#%!'265*+2(&'!:!*%&#%!%&$%&'&()#*+2(&'!.&()#6&'!'&9[(!62!

#(#6+7#-2! &(! 0#'&! #6! &')5-+2! -&! >+#9&)?! 3+(#6.&()&! &6! -&'#%%2662! '2*+2W&.2*+2(#6! &'!

$%2.2;+-2! -&0+-2! #! D5&! 6#'! $%2$5&')#'! -&! -+'&<2! &')J(! E&*E#'! $#%#! D5&! &6! (+<2!

*2.$#%)#! &'#! &H$&%+&(*+#! :#! '&#! *2(! '5'! $#-%&'! 2! '5'! *5+-#-2%&'! $%+.#%+2'?! L')2!

+(F65:&! -+%&*)#.&()&! 6#! '2*+#0+6+-#-! -&6! (+<2q#! :! 5(! -&'#%%2662! &.2*+2(#6! '#65-#06&?!

"2'! &1&%*+*+2'! $%&)&(-&(! #5.&()#%! &6! #5)2W&')+.#! -&6! (+<2q#! )%#'! *56.+(#%!

'#)+'F#*)2%+#.&()&!*#-#!%&)2d!#!F5)5%2!&')2!#:5-#%J!#!#6*#(7#%!62'!%&)2'!:!)&(&%!#**&'2!

#!.&12%&'!2$2%)5(+-#-&'!&(!&6!F5)5%2?!!

!

@6! F+(#6+7#%! &')&! )%#0#12! -&! F+(! -&! *#%%&%#! '&! ;+'5#6+7#! &6! #$2%)&! #! 6#! 6#02%! '2*+#6! D5&!

&1&%*&! 42.$#''+2(! I()&%(#)+2(#6?! V%#*+#'! #6! )%#0#12! *2(15()2! D5&! '&! E#! ;&(+-2!

%&#6+7#(-2!*2(!6#!2%9#(+7#*+,(!'&!#'&95%#!5(#!&F&*)+;#!#$6+*#*+,(!-&!62'!$%2-5*)2'!:#!



 146 

D5&! 9%#(! $#%)&! -&! 6#! +(;&')+9#*+,(! F5&! %&#6+7#-#! &(! 0#'&! #! -2*5.&()2'! -&! 6#!

2%9#(+7#*+,(!:!$2%!.&-+2!-&!6#!%&6#*+,(!D5&!'&!.#()+&(&!*2(!62'!(+<2'!-&!C')#'!&-#-&'!

D5&!F2%.#(!$#%)&!-&6!$%29%#.#!4R>?!"#!2%9#(+7#*+,(!)+&(&!$6&(2!*2(2*+.+&()2!-&!C')&!

$%2:&*)2!:!62!E#!%&'$#6-#-2!&(!'5!)2)#6+-#-?!L'!+.$2%)#()&!.&(*+2(#%!D5&!$2%!.&-+2!

-&!6#!#$6+*#*+,(!-&!62'!$%2-5*)2'!'&!$%2.5&;&!6#!&')+.56#*+,(!)&.$%#(#!&(!&6!L*5#-2%!

0%+(-#(-2!#**&'2!#!.#)&%+#6!-+-J*)+*28!&(!E29#%&'!-2(-&!#()&%+2%.&()&!(2!&H+')A#!&')#!

$2'+0+6+-#-?!!!

!

@6!)&%.+(#%!&')&!)%#0#12!-&!F+(!-&!*#%%&%#!E&!20)&(+-2!5(!&(%+D5&*+.+&()2!$&%'2(#6!:!

$%2F&'+2(#6!+(-&'*%+$)+06&?!L(!&6!$6#(2!$&%'2(#68!E&!#$%&(-+-2!#!'&%!.J'!'&('+06&!#()&!

.+'!206+9#*+2(&'!:!2$2%)5(+-#-&'!F%&()&!#!6#!'2*+&-#-!&(!6#!D5&!;+;+.2'?!L6!)%#0#12!*2(!

62'!(+<2'!-&!&'*#'2'!%&*5%'2'!.&!E#!E&*E2!;&%!D5&!&6!-+'&<2!&'!$#%#!)2-2'?!L6!-+'&<2!

-&0&!'&%!$&('#-2!:!&6#02%#-2!)#()2!$#%#!6#'!$&%'2(#'!D5&!$5&-&(!#**&-&%!#!C68!*2.2!

)#.0+C(! $#%#! 62'!.J'! ;56(&%#06&'?! @-&.J'8! E&! #$%&(-+-2! #! ;#62%#%!.+'! *#$#*+-#-&'!

*2.2!-+'&<#-2%#8!#6!%&#6+7#%!:!;&%+F+*#%!D5&!%&#6.&()&!&6!&'F5&%72!(2!E#!'+-2!&(!;#(2!

'+(2!D5&!C')&!M+)!$#%#!&')+.56#*+,(!)&.$%#(#!$5&-&!)&(&%!5(!#6)2!+.$#*)2!&(!&6!$#A'?!!

!

>%2F&'+2(#6.&()&8! E&! #$%&(-+-2! #! ;+(*56#%! -&!.#(&%#! &F+*+&()&! 6#! +(;&')+9#*+,(8! :! #!

&(F2*#%!62'!&'F5&%72'!-&!-+'&<2!-&!)#6!.#(&%#!D5&!'&!*2.$6&.&()&(!:!$5&-#(!66&9#%!#!

'&%!5(#!9%#(!$%2$5&')#!$%2:&*)5#6?!@$%&(-A!#!(2!)&(&%6&!.+&-2!#!6#!*%&#)+;+-#-!(+!#!6#!

+(+*+#)+;#8! '+(2! #! *2(F+#%! &(! 62'! *2(2*+.+&()2'! #-D5+%+-2'! -5%#()&! 62'! k! #<2'! -&!

&')5-+2'! &(! 6#! 3#*56)#-! -&! @%D5+)&*)5%#8! =+'&<2! :! @%)&'?! "2'! *2(2*+.+&()2'! -&! 5(!

-+'&<#-2%! '&! ;#(! F2%.#(-2! &(! &6! *#.+(28! 6#! *56.+(#*+,(! -&! 6#! *#%%&%#! -&!=+'&<2! &'!

'26#.&()&!&6! +(+*+2!:! *2(!*#-#!&H$&%+&(*+#! '&!;#(!&(%+D5&*+&(-2!&'2'! *2(2*+.+&()2'!

+(+*+#6&'?! L(! *#-#! $#'28! :! *#-#! -&*+'+,(! )2.#-#! -5%#()&! 6#! %&#6+7#*+,(! -&6! /348! '&!

F2%)#6&*+&%2(! 6#'! E&%%#.+&()#'! :! )2-2'! 62'! %&*5%'2'! D5&! )&(&.2'! *2.2! -+'&<#-2%&'!

$#%#!*2('&95+%!6#'!.&)#'!$6#()&#-#'!:!66&9#%!#!)&(&%!$%2-5*)2'!*2(!#6)2!;#62%!&')C)+*28!

F2%.#6!:!F5(*+2(#6?!!

!

P')&!)+&.$2!-&!+(*&'#()&!)%#0#12!+(-+;+-5#6!#'A!*2.2!&6!)+&.$2!*2.$#%)+-2!*2(!>#26#!

K#(-&%#'8!.+!-+%&*)2%#!-&!/348!.&!E#(!&('&<#-2!D5&!&6! '&%!-+'&<#-2%#! %&D5+&%&! '&%!

$&%'+')&()&8!;#6+&()&!:!'20%&!)2-#'!6#'!*2'#'!.#()&(&%!&'#!$#'+,(!$2%!62!D5&!5(2!E#*&8!

(2! -&1#%'&! -&';#62%+7#%! $2%! 2)%2'! $%2F&'+2(#6&'! '+(2! .#'! 0+&(! $2(&%! &(! #6)2! 6#'!

*5#6+-#-&'!:!&6!;#62%!-&!5(!-+'&<#-2%!&(!&6!.&-+2!#*)5#6?!!

!

"#! $%+(*+$#6! %&*2.&(-#*+,(! $#%#! C')&! $%2:&*)2! &'! D5&! '&! 62! #$6+D5&! :! '&! -&! 5(!

'&95+.+&()2!#!6#%92!$6#72!$#%#!.&-+%!'5!+.$#*)2?!L'!-&!;+)#6!+.$2%)#(*+#!*#$#*+)#%!#!6#'!

$%2.2)2%#'! :! *5+-#-2%&'!$%+.#%+2'!-&! 62'!(+<2'!#*&%*#!-&6!5'2!-&6!.#)&%+#68! -&!&')#!

.#(&%#! '&! #'&95%#! 5(#! +.$6&.&()#*+,(! D5&! *5.$6#! &F&*)+;#.&()&! *2(! )2-#'! 6#'!

$2'+0+6+-#-&'!:!.2-2'!-&!#$%&(-+7#1&!-&!*#-#!201&)2?!!

!

/%#'! 6#! *56.+(#*+,(! -&6! $%2:&*)28! E#(! '5%9+-2! ;#%+#'! %&*2.&(-#*+2(&'! &(! *5#()2! #6!

-+'&<2!&(!'+?!L'!+.$2%)#()&!.&(*+2(#%!D5&!&H+')&!6#!$2'+0+6+-#-!-&!%&-5*+%!6#!*#()+-#-!
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-&!.#)&%+#6!5)+6+7#-28!$2%!.&-+2!-&6!%&#15')&!-&!&'$&'2%&'!&(!6#'!$+&7#'!-&!X=3?!42(!

%&'$&*)2! #6! 026'2! &'! (&*&'#%+2! 5(#!.2-+F+*#*+,(! &(! 6#'!.&-+-#'! $#%#! D5&! 6#'! $+&7#'!

$5&-#(! '&%! 95#%-#-#'! *,.2-#.&()&! :! (2! #$%&)#-#'8! #-&.J'! &'! &;+-&()&! D5&!-&0&!

*#.0+#%'&!&6!-+'&<2!-&!5(!0%2*E&!+.#()#-2!*&()%#6!#!-2'!0%2*E&'!+.#()#-2'!6#)&%#6&'?!

!

@-&.J'! '&! $5&-&! '59&%+%! $#%#! 5(! F5)5%2! -&'#%%266#%! 5(#! &H)&('+,(! -&6! .#)&%+#6!

-+-J*)+*2!D5&!$5&-#!&')#%!&(F2*#-2!&(!(+<2'!-&!l!#!N!#<2!:!-&!O!#!\!#<2'8!$#%#!#'A!

629%#%!5(!+.$#*)2!E26A')+*2!-&()%2!-&6!$%29%#.#!4R>8!2!)%#0#1#%!&(!&6!-&'#%%2662!-&!62'!

&6&.&()2'!&(F2*#-2'!#!6#!&')+.56#*+,(!-&!.2)%+*+-#-!9%5&'#!D5&!E#(!'+-2!$6#()&#-2'!

&(!&')&! )%#0#12!-&! F+(!-&!*#%%&%#?!@'+.+'.28!'&%A#!05&(2!*2('+-&%#%! 6#!$2'+0+6+-#-!-&!

+.$6&.&()#*+,(!(2!'26#.&()&!&(!42.$#''+2(!I()&%(#)+2(#6!'+(2!)&(&%!5(#!;+(*56#*+,(!

*2(!62'!$%2:&*)2'!-&6!.+(+')&%+2!-&!&-5*#*+,(!:!&6!920+&%(2!L*5#)2%+#(2?!!

!

!

!

!

!

!

!

!
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N? @?!V&'&66`! ^/E&!2()29&(&'+'! 2F! +(F#()! 0&E#;+2%_?!X#(5#6! 2F! *E+6-! $':*E2629:! QO-#! &-?S!U5&;#! p2%M8!
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w+6&:8!Nh]k!

O? @95#-28!V&%#%-28! ^L6!-&'#%%2662!-&6! 6&(95#1&!-&!l!#!\! #<2'! `! 0#'&'!$#%#!5(!-+'&<2! *5%%+*56#%!&(! 6#!

&-5*#*+,(!+(F#()+6_8!X#-%+-!L'$#<#8!Olll!

\? @9Z&%#!I'#0&6`!^4E+D5+)+(&'!`!159#%!:!#$%&(-&%!E#')#!62'!\!#<2'_?!X#-%+-!L'$#<#8!Ollm!

k? K?!I(E&6-&%!:!Y?!>+#9&)`!^/E&!V%2g)E!2F!"29+*#6!/E+(M+(9!F%2.!4E+6-E22-!)2!@-26&'*&(*&_?!U5&;#!p2%M8!

Nh]o!

]? K#%#6-+8!46&.&(*+#?!^Y59#%!&'!*2'#!'&%+#!`!&')+.56#*+,(!)&.$%#(#!???#()&'!-&!D5&!'&#!)#%-&_!@%9&()+(#8!

OllN!

m? KLGVLG8! s?R?! QOllkS! 4#$A)562! O?! "#'! )&2%A#'! -&6! =&'#%%2662?! $#9?! \]W! ]m! L(! KLGVLG8! s?R?! QOllkS!

>'+*2629A#!-&6!-&'#%%2662`!+(F#(*+#!:!#-26&'*&(*+#?!X#-%+-`!XC-+*#W>#(#.&%+*#(#?!

j? K5*&)#!4#(*&6#8!X#%A#!Y2'C8!^X#(5#6!-&!#)&(*+,(!)&.$%#(#_!X#-%+-!L'$#<#8!OlNN!

o? 4?RJ(*E&78!G?!G+;&%#8!X?!3+95&%2#!^>%2.2*+,(!-&6!=&'#%%2662!I(F#()+6!/&.$%#(2_8!XCH+*2!=38!Ollh!!!

h? !4?RJ(*E&78!G?!G+;&%#8!X?!3+95&%2#!^>%2.2*+,(!-&6!=&'#%%2662!I(F#()+6!/&.$%#(2_8!XCH+*2!=38!Ollh!

Nl? !4?RJ(*E&78!G?!G+;&%#8!X?!3+95&%2#!^>%2.2*+,(!-&6!=&'#%%2662!I(F#()+6!/&.$%#(2_8!XCH+*2!=38!Ollh!
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Nj? !!G?!K&#%-`!^>'+*2629A#!&;265)+;#!-&!>+#9&)_?!@%9&()+(#8!NhjN!

No? G2-%A95&78!V&%#%-28!X#(5#6!-&6!=+'&<#-2%!I(-5')%+#68!\%#!&-+*+,(8!XCH+*2!!
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]? K#(['8! R&%9+?! ^>'+*2629A#! 46+(+*#! I(F#()+6! :! Y5;&(+6?_! =&'#%%2662! I()&6+9&(*+#! >+#9&)?!!

E))$`qqggg?$'+*2-+#9(2'+'?&'!@**&'2!QX#:2!OlNOS!

m? =&'#%%2662!I(F#()+68!IU3@!ggg?+(F#?920?&*!#**&'2!.#%72!OlNO!

j? L*5#-2%!'5$&%+()&(-&*+#!-&!42.$#<+#'?!ggg?'5$&%*+#'?92;?&*!!
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&*'/&-+"!g;"$"!)"%$&-!',*!*(Y,-U"-!)"h,$&-!%&!F!"Y,i!
 
 
Nombre de la madre: _____________________ 
Nombre del niño/a: _____________________ 
Edad del niño/a: _____________________ 
 
 
1.- Cree usted que estimular a su hijo a temprana edad es: 

Muy importante 

No tiene importancia 

2.- ¿Conoce acerca de material didáctico para estimulación temprana?  

Si     No 

 

3.- ¿Tiene acceso al material necesario para brindar una buena estimulación? 

Si     No 

 
4.- Si pudiera elegir el material para trabajar con su hijo/a le gustaría que éste fuera de: 
(Mencione solamente 1) 
 

 Madera    Metal    Plástico        Tela       

 
5.- Según su experiencia personal, qué habilidad le ha costado más desarrollar a su 
hijo/a? (Mencione 3 en orden de importancia, siendo 1 el más importante) 
 
Coger la cuchara ____ 
Gatear   ____ 
Rasgar papel  ____ 
Caminar  ____ 
Hacer torre de cubos ____ 
Pararse en un pie ____ 
Rayar   ____ 
 
 
 
6.- Nombre 3 elementos que vea que generan mayor interés en su hijo/a. (Mencione 3 
en orden de importancia, siendo 1 el más importante) 
 
Letras   ____ 
Números  ____ 
Colores  ____ 
Animales  ____ 
Personas  ____ 
Palabras  ____ 
Figuras  ____ 

    
    

        

        

                


