
�M�‰�Ø�™�Ä�Ê�t ���! �À�t �Ê�Ï �™�Ê�t ���9�‰�­ �Ä�Ï �t �¦

�Q�t �¦�Ï �…���9�‰�­ �Ê�t �¦



%*4 50 34 *0 / &4
$ 0 ( / *5*7 " 4

& 2 17( 1 ,' 2& 2 17( 1 ,' 2

7( 5$ 3,$ �& ( 175$ ' $ � ( 1 � / $
$ 0 . 1" 4 *} /

5( ) / ( ; ,2 1 ( 6� ( 1 �72 512
$ � / $ �*/ ' *%&- *%" %�&/
- " 4 �3&- " $ *0 / &4 �%&
1" 3&+"

) 2 0 ( 17$ 1 ' 2 � ( /
1&/ 4 " . *&/ 50
%*" - s$ 5*$ 0 � � ( / �$ 1 ,/ / 2
' ( / �5( < �

5%" ) �&/ �" %6 - 50 4 ��8 1
75$ 672 512 �32 & 2
& 2 12 & ,' 2 � �•& 2 0 2
' ( 7( & 7$ 5/ 2 "

http://www.habilidadesparaelcambio.com.ar/hablemos-del-duelo/
http://www.habilidadesparaelcambio.com.ar/hablemos-del-duelo/


���8�����P�\�*�N
�B����

�J�M�� �Q�'�� �� �: �V�� �H���J�Ä�™�€�´�¦�³ �“ �t ���3�t �Ï �À�t ��� �¦�ß�­ �­ ��

�d�'�� �� �J�M�� �Q�'�� �� �: �V�� �H���� �­ �t ��� �¦�ß�­ �­

�� �@�@�M�� �O���! �M�� �3�H���3�™�€�O���: �t �Ê�t �¦�™�t ���� �›�t �ä

�Q�� �� �M�� �V�� �M�'�� �Q�H���M�t �¿�Ï �‰�¦���J�™�­ �€�—�‰�™�À�t �I��
�������������������������������������������������3�™�€�O���'�­ �Š�Ä���Q�t �­ �Ê�t �¬ �t �À�™�­ �t ��

�� �@�9�[ �: �'�V�k���9�� �: �� �! �� �M�H���3�‰�™�¦�t ���M�™�Ø�t �À�t

�V�‰�À�t �½�™�t ���� �³�“ �­ �™�Ê�™�Ø�³���� �³�­ �…�Ï �€�Ê�Ï �t �¦
�@�­ �¦�™�­ �‰���ß���½�À�‰�Ä�‰�­ �€�™�t �¦

�Q�� �� �� ���� �� �J�'�V�� �3��� �� �� �� �M�� �3�H
�_���� �³ �³ �À�…�™�­ �t �…�³�À�t �H���9�™�€�t �‰�¦�t ���3�t �Ï �À�™�Ê�³
�_���3�™�€�O���9�t �À�€�³�Ä���9�t �“ �“ �™
�_���3�™�€�O���� �­ �…�À�‰�t ���
 �™�³�­ �…�™��� �³ �¦�€�³
�_���3�™�€�O���d�t �­ �™�­ �t ���� �‰���0�t �­ �™�­
�_���3�™�€�O���0�Ï �t �­ ���Q�t �­ �Ê�³�£�t �­ �­ �™��
�_���3�™�€�O���9�t �À�›�t ���� �À�™�Ä�Ê�™�­ �t ���1�¦�³ �Ê�ä�½�t �€�—
�_���3�™�€�O���! �¦�‰�­ �…�t ���%�™�¦�¦

�Q�� �� �� ���p�@�: �� ���@�� �Q�V�� ���_���! �
 �� �H
�_���� �³ �³ �À�…�™�­ �t �…�³�À�t �H���3�™�€�O���: �t �Ê�t �¦�™�t ���� �›�t �ä
�_���3�™�€�O���J�t �Ï �¦�t ���� �­ �t �¦�›�t ���J�Ï �™�“
�_���3�™�€�O��� �¦�³ �À�‰�­ �€�™�t ���9�t �À�Ê�™�­ �‰�ä
�_���3�™�€�O���� �­ �t �•�‰�¦�¦�t ���3�‰�£�ä�Ï �À�³�Ù�™�€�ä
�_���3�™�€�O���9�t �À�›�t ���3�t �Ï �À�t ���V�t �¬ �t �“ �­ �³ �­ �‰��
�_���3�™�€�O��� �‰�…�‰�À�™�€�³���
 �t �À�À�™�³�­ �Ï �‰�Ø�³
�_���3�™�€�O���� �¦�™�­ �t ���
 �Ï �™�Ä
�_���3�™�€�O���� �¦�™�ä�t �•�‰�Ê�—���
 �‰�¦�¦�³
�_���3�™�€�O���p�Ï �­ �™�¦�…�t ���Q�u�­ �€�—�‰�ä
�_���3�™�€�O���� �™�¦�Š�­ ���
 �‰�Ê�—�‰�­ �€�³�Ï �À�Ê
�_���J�Ä�™�¿�O���! �™�Ä�‰�¦�¦�‰���%�‰�À�À�‰�À�t ���9�t �À�Ê�™�­ �‰�ä��

�Q�� �� �� ���p�@�: �� ���Q�[ �M���_���! �
 �� �H
�_���� �³ �³ �À�…�™�­ �t �…�³�À�t ���3�™�€�O���9�t �À�€�‰�¦�t ���! �´ �¬ �‰�ä
�_���3�™�€���Q�³�’�›�t ���Q�Ê�t �­ �€�t �­ �‰�¦�¦�™
�_���3�™�€�O���d�t �¦�‰�À�™�t ���� �­ �…�³�¦�™�­ �t
�_���3�™�€�O���! �‰�³�À�“�™�­ �t ���M�t �™�¬ �³�­ �…�™
�_���3�™�€�O��� �¦�³ �À�‰�­ �€�™�t ���J�t �À�‰�…�‰�Ä
�_���3�™�€�O���9�t �À�™�­ �t ���� �™�•�‰�™�À�t
�_���3�™�€�O���9�t �À�™�‰�¦�t ���
 �³ �À�“ �™�³
�_���3�™�€�O���: �³ �‰�¦�™�t ���9�‰�¦�™�­ �t ���J�™�² �‰�™�À�³

�Q�� �� �� ���: �� �[ �L�[ �� �: �H
�_���� �³ �³ �À�…�™�­ �t �…�³�À�t �H���3�™�€�O���: �t �Ê�t �¦�™�t ���� �›�t �ä
�_���3�™�€�O���: �t �…�™�t ���J�t �³ �¦�t ���Q�³�Ê�‰�¦�³
�_���3�™�€�O���V�t �­ �™�t ���� �t �Ä�Ê�™�¦�¦�³
�_���3�™�€�O���
 �‰�t �Ê�À�™�ä���� �¦�™�ä�t �•�‰�Ê�—��� �‰�À�­ �u�­ �…�‰�ä
�_���3�™�€�O���9�t �À�€�³�Ä���� �t �•�À�‰�À�t
�_���3�™�€�O���j �™�¬ �‰�­ �t ���� �‰�¦���M�™�³���V�À�™�¦�t
�_���3�™�€�O���9�™�€�t �‰�¦�t ���� �­ �t �—�›���M�Ï �›�ä���� �›�t �ä
�_���3�™�€�O���� �­ �t ���� �¦�t �À�t ���� �S�t �¬ �•�À�³�Ä�™�³��

�Q�� �� �� ���p�@�: �� ���: �@�M�V�� ���_���! �
 �� �H
�_���� �³ �³ �À�…�™�­ �t �…�³�À�t ���3�™�€�O���d�t �­ �™�­ �t ���…�‰���0�t �­ �™�­
�_���3�™�€�O���� �­ �…�À�‰�t ���
 �³ �­ �­ �‰�Ê
�_���3�™�€�O���9�t �À�›�t ���3�t �Ï �À�t ���� �t �Ä�€�³

�Q�� �� �� ���: �@�� ���[�Q�t �¦�Ê�t ���ß���V�Ï �€�Ï �¬ �u�­ �\�H
�_���� �³ �³ �À�…�™�­ �t �…�³�À�H���3�™�€�O���� �t �­ �™�‰�¦���J�‰�¦�¦�‰�À�™�Ê�³
�_���3�™�€�O���V�t �Ê�™�t �­ �t ���� �¬ �t �…�³
�_���3�™�€�O���: �t �Ê�t �¦�™�t ���! �™�t �™�¦�‰�¦�³ �t
�_���3�™�€�O���� �¬ �™�¦�™�t ���M�‰�™�­ �³ �Ä�³
�_���3�™�€�O���J�t �Ï �¦�t ���d�t �¦�‰�À�³
�_���3�™�€�O���V�³�¬ �t �Ä���� �³ �¬ �™�­ �“ �Ï �‰�ä

�Q�� �� �� ���� �A�M�� �@�
 �� �H
�_���� �³ �³ �À�…�™�­ �t �…�³�À�t �H���3�™�€�O���J�t �Ï �¦�t ���Q�u�­ �€�—�‰�ä
�_���3�™�€�O���
 �‰�¦�Š�­ ���! �™�¬ �Š�­ �‰�ä
�_���3�™�€�O���Q�³�’�›�t ���d�™�€�³
�_���3�™�€�O���@�¬ �t �À���
 �Ï �Ä�Ê�³�Ä
�_���3�™�€�O��� �u�Ê�™�¬ �t ���Q�‰�½�½�™

�Q�� �� �� ���Q�� �: �V�� ��� ��
�_���� �³ �³ �À�…�™�­ �t �…�³�À�t �H���3�™�€�O���9�t �À�€�‰�¦�t ���! �™�¦���! �t �À�€�›�t
�_���3�™�€�O���9�t �À�›�t ���3�t �Ï �À�t ���
 �t �À�À�t �“ �u�­
�_���3�™�€�O���� �t �À�³�¦�™�­ �t ���� �Ï �‰�­ �€�t

�V�‰�À�t �½�™�t ���� �™�t �¦�Š�€�Ê�™�€�³���� �³�­ �…�Ï �€�Ê�Ï �t �¦���[�� �
 �V�\��
�_���� �³ �³ �À�…�™�­ �t �…�³�À�t �H���3�™�€�O���3�t �Ï �À�t ���� �™�“�‰�À�t �À�…�™�Ä
�_���J�Ä�™�¿�O���d�™�À�“�™�­ �™�t ���M�³�¬ �t �À�™�³�­
�_���J�Ä�™�¿�O���
 �‰�¦�‰�­ ���3�³ �½�‰�ä���J�À�™�‰�Ê�³
�_���J�Ä�™�¿�O��� �‰�À�­ �t �­ �…�³���V�‰�À�Ï �Ä�™
�_���3�™�€�O���� �­ �™���d�³ �Ä�¤�t �­ �ß�t �­
�_���3�™�€�O���0�³ �Ä�‰�’�™�­ �t ���9�t �™�­ �t �À�…�™
�_���3�™�€�O���9�t �À�™�t �­ �³ ���
 �™�¦�•�t �³
�_���3�™�€�O���Q�³�’�›�t ���d�™�€�³
�_���3�™�€�O���
 �‰�¦�‰�­ ���! �™�¬ �‰�­ �‰�ä
�_���3�™�€�O���� �“ �Ï �Ä�Ê�™�­ �t ���M�³�•�™
�_���3�™�€�O���� �“ �³ �Ä�Ê�™�­ �t ���d�™�“�­ �³ �¦�³
�_���3�™�€�O���! �t �•�À�™�‰�¦�t ���Q�t �­ �Ä�t �­ �‰�À�™
�_���3�™�€�O���! �³ �­ �ä�t �¦�³ ���M�³�£�t �Ä
�_���3�™�€�O���� �t �À�³�¦�™�­ �t ���� �Ï �‰�­ �€�t

�� �¿�Ï �™�½�³���…�‰���! �Š�­ �‰�À�³�Ä���ß���Q�‰�Þ�Ï �t �¦�™�…�t �…�‰�Ä
�_���� �³ �³ �À�…�™�­ �t �…�³�À�t �H���� �­ �t ��� �¦�ß�­ �­
�_���� �™�À�‰�€�Ê�³�À�t ���� �€�t �…�Š�¬ �™�€�t �H
�����3�™�€�O���� �‰�¦�‰�Ä�Ê�‰���9�t �À�™�³�Ê�Ê�™
�_���3�™�€�O���Q�³�’�›�t ���Q�Ê�t �­ �€�t �­ �‰�¦�¦�™��
�_���3�™�€�O���9�t �À�€�‰�¦�t ���! �´ �¬ �‰�ä
�_���3�™�€�O���
 �‰�t �Ê�À�™�ä��� �‰�À�­ �t �­ �…�‰�ä��
�_���3�™�€�O���@�¬ �t �À���
 �Ï �Ä�Ê�³�Ä��
�_���3�™�€�O��� �u�Ê�™�¬ �t ���Q�‰�½�½�™��
�_���3�™�€�O���: �t �Ê�t �¦�™�t ���! �™�t �™�¦�‰�³�¦�t ��
�_���3�™�€�O���J�t �Ï �¦�t ���Q�u�­ �€�—



�J�� �! �O���?

�V�� �M�� �J�'�� ���� �� �: �V�M�� �� �� ���� �: ���3���V�� �M�� �J�'�� ���� �� �: �V�M�� �� �� ���� �: ���3��
�� �@�9 �J�� �Q�'�A�:�� �@�9 �J�� �Q�'�A�:
�J�@�M���3�'�� �O���0�@�Q�� � �'�: �� ���9�� �'�: �� �M�� �'���[�� �L�[ �'�J�@���� �
 �V�\

�$�P�N�Q�B�T�J�•�O

& DSDFLGDG�GH�VHQWLU�HO�VXI ULP LHQWR
SURSLR�\ �HO�GH�ORV�RWURV��FRQ�HO
FRP SURP LVR�\ �OD�P RWLYDFL• Q�SDUD�SRGHU
DOLYLDUOR��* LOEHUW�� � � � �

/ D�SDODEUD�FRP SDVLy Q�GHULYD
GH�ODV�UDtFHV�ODWLQDV�\ �J ULHJ DV
SDWLUL� \ �SDVKNHLQ� � VXI ULU� � \ �GH�OD
UDt] �ODWLQD�FRP � � ˜FRQ™� ��GH
P DQHUD�TXH�FRP SDVLy Q
VLJ QLI LFD�˜VXI ULU�FRQ™�RWUD
SHUVRQD��

3HQVDQGR�HQ�HVWR��OD�7HUDSLD
& HQWUDGD�HQ�OD�& RP SDVLy Q�VH
HQI RFD�HQ�HO�GHVDUUROOR�GH�OD
FRP SDVLy Q�\ �OD�DXWRFRP SDVLy Q
HQ�ODV�SHUVRQDV��$ P EDV
SHUP LWHQ�DO�SURSLR�LQGLYLGXR
HVWDU�DELHUWR�\ �FRQVFLHQWH�GH
VX�VXI ULP LHQWR��VHU�DP DEOH��QR
FRQGHQDUVH�D�Vt�P LVP R�\ �SRGHU
H[ SUHVDU�D�ORV�GHP i V�OR�TXH
HVWi �YLYLHQGR�

&M�. PEFMP

& RP SDVVLRQ�) RFXVHG�7KHUDS\ �
& ) 7�R��HQ�HVSDxRO��7HUDSLD
) RFDOL] DGD�HQ�OD�& RP SDVLy Q
I XH�GHVDUUROODGD�SRU�3DXO
* LOEHUW�\ �WLHQH�VXV�RUtJ HQHV�HQ
HO�FXOWLYR�GH�OD�FRP SDVLy Q�HQ
OD�LQWHUYHQFLy Q�SVLFROy J LFD�GH
VXV�SDFLHQWHV��* LOEHUW��DO�GDUVH
FXHQWD�GH�TXH�DOJ XQDV
SHUVRQDV�QR�SRGtDQ�FUHDU
VHQWLP LHQWRV�DI HFWLYRV�FRQVLJ R
P LVP RV�FRP HQ] y �D�D\ XGDUORV�D
J HQHUDU�XQ�GLi ORJ R�LQWHULRU
FRP SDVLYR�

/ D�7HUDSLD�& HQWUDGD�HQ�OD
& RP SDVLy Q� � & ) 7� �LQFRUSRUD
GLYHUVRV�HQI RTXHV��WHUDSLD
FRJ QLWLYR�FRQGXFWXDO��WHUDSLDV
EDVDGDV�HQ�HO�P LQGI XOQHVV�\
WHUDSLD�GH�DFHSWDFLy Q�\
FRP SURP LVR�� ( V�XQ�P RGHOR
FOtQLFR�GHVDUUROODGR�D�WUDYpV�GH�
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%~VTXHGD�GH�ELHQHVWDU�P HQWDO�SRU
P HGLR�GH�OD�FRP SDVLy Q�\ �OD�DWHQFLy Q
FRQVFLHQWH�R�P LQGI XOQHVV�
( QVHxDU�\ �P RWLYDU�D�ODV�SHUVRQDV�D�TXH
EXVTXHQ�\ �WUDEDMHQ�SDUD�ORJ UDU�VX
SURSLR�ELHQHVWDU��VHU�FRP SUHQVLYRV
DQWH�VXV�SURSLDV�QHFHVLGDGHV�\
GLI LFXOWDGHV�
$ \ XGDU�D�SHUVRQDV�TXH�H[ SHULP HQWDQ
DOWRV�QLYHOHV�GH�DXWRFUtWLFD��YHUJ • HQ] D
\ �SUREOHP DV�GH�LGHQWLGDG�
$ XP HQWR�GH�OD�UHJ XODFLy Q�HP RFLRQDO�
XVDQGR�D�OD�FRP SDVLy Q�FRP R
KHUUDP LHQWD�SULQFLSDO�

GpFDGDV�GH�LQYHVWLJ DFLy Q�FRQ�HO�REMHWLYR
GH�WUDWDU�SHUVRQDV�TXH�SUHVHQWDEDQ
SUREOHP DV�FUy QLFRV�\ �GLI tFLOHV�GH�VDOXG
P HQWDO��UHODFLRQDGRV�FRQ�OD�SUHVHQFLD�GH
YHUJ • HQ] D� \ �DXWRFUtWLFD� � ( VWDV�HP RFLRQHV
D�P HQXGR�VXUJ HQ�GHO�DEXVR��OD
QHJ OLJ HQFLD�\ �OD�LQWLP LGDFLy Q� � / DV
SHUVRQDV�TXH�H[ SHULP HQWDQ�XQ�WUDXP D
WHP SUDQR�SXHGHQ�OOHJ DU�D�VHQWLU�TXH�VXV
P XQGRV�LQWHUQRV�\ �H[ WHUQRV�HVWi Q�FDVL
VLHP SUH�DO�ERUGH�GH�OD�KRVWLOLGDG��6HJ ~Q
* LOEHUW��OD�DXWRFUtWLFD�LQWHUQD�\ �HO�P LHGR
DO�UHFKD] R�H[ WHUQR�SXHGHQ�YROYHUVH�WDQ
FUy QLFRV�TXH�SXHGHQ�˜DFRVDU�OLWHUDOP HQWH™
D�ODV�SHUVRQDV�KDFLD�OD�GHSUHVLy Q�\ �OD
DQVLHGDG�
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/ D�SHFXOLDU�\ �DVRP EURVD�HYROXFLy Q�GH
QXHVWUD�HVSHFLH�QRV�KD�SURSRUFLRQDGR�XQD
WHQGHQFLD�D�H[ SHULP HQWDU�OD�FDOP D�
VHJ XULGDG�\ �YDORU�D�WUDYpV�GH�OD�SUHVHQFLD�
Fi OLGD��FDULxRVD�\ �SURWHFWRUD�GH�QXHVWURV
FXLGDGRUHV��

/ R�TXH�ORV�GDWRV�GH�OD�LQYHVWLJ DFLy Q�HQ
FRP SDVLy Q�GHP XHVWUDQ�HV�TXH�OD�UHODFLy Q
GH�DP RU��FXLGDGR�\ �ERQGDG�TXH
HVWDEOHFHP RV�FRQ�RWURV�VHUHV�KXP DQRV�
GHVGH�HO�GtD�TXH�

QDFHP RV�KDVWD�TXH�P RULP RV��WHQGUi �XQ
LP SDFWR�HQRUP H�VREUH�Fy P R�QXHVWURV
FHUHEURV�P DGXUHQ�\ ��SRU�OR�WDQWR��VREUH
Fy P R�I XQFLRQD�QXHVWUR�FXHUSR��QXHVWUDV
HP RFLRQHV�\ �QXHVWUR�ELHQHVWDU�J HQHUDO��

' HVGH�HVH�HQI RTXH�HYROXWLYR��VH�HQWLHQGH
TXH�ODV�SHUVRQDV�WHQHP RV�DO�P HQRV�WUHV
VLVWHP DV�GLI HUHQWHV�GH�UHJ XODFLy Q�GH
HP RFLRQHV��8 Q�VLVWHP D�GH�DP HQD] D� \
DXWRSURWHFFLy Q��TXH�J HQHUD�HQRMR��DVFR�R
P LHGR�SDUD�SURWHJ HUQRV��XQ�VLVWHP D�GH
LP SXOVR�\ �HQWXVLDVP R��TXH�QRV�P RWLYD�D
EXVFDU�UHFXUVRV�H[ WHUQRV�FRP R
FRP SDxHURV��SDUHMDV��FRP LGD�\ �HVWDWXV�� \
XQ�VLVWHP D�UHODMDQWH�\ �GH�VHJ XULGDG
VRFLDO��TXH�VH�DFWLYD�FXDQGR�QRV�VHQWLP RV
OR�VXI LFLHQWHP HQWH�SDFtI LFRV� \ �FRQWHQWRV
FRP R�SDUD�TXH�\ D�QR�QRV�YHDP RV
REOLJ DGRV�D�EXVFDU�UHFXUVRV�H[ WHUQRV�

( O�P DOHVWDU�SVLFROy J LFR�SXHGH�UHVXOWDU��HQ
SDUWH��GH�XQ�GHVHTXLOLEULR�HQWUH�HVWRV�WUHV
VLVWHP DV�� ( V�SRVLEOH�TXH�ODV�SHUVRQDV�FRQ
DOWD�YHUJ • HQ] D� \ �DXWRFUtWLFD�QR�KD\ DQ
WHQLGR�VXI LFLHQWH�HVWLP XODFLy Q�GH�VX
VLVWHP D�FDOP DQWH�WHP SUDQR�HQ�OD�YLGD�� \ �Vt
GHP DVLDGD�HVWLP XODFLy Q�GH�VX�VLVWHP D�GH
DP HQD] D� �& RP R�UHVXOWDGR��SXHGHQ�WHQHU
SUREOHP DV�SDUD�VHU�DP DEOHV�FRQVLJ R
P LVP DV�R�SDUD�VHQWLU�OD�DP DELOLGDG�GH�ORV
GHP i V� �3XHGHQ�VHU�P X\ �VHQVLEOHV�D�ODV
FUtWLFDV�R�DO�UHFKD] R�� \ D�VHDQ�UHDOHV�R
SHUFLELGRV��H�LQWHUQDOL] DU�HVD
GHVDSUREDFLy Q� � ( O�REMHWLYR�GH�& ) 7�HV
FRUUHJ LU�HVWH�GHVHTXLOLEULR�HQ�ORV�VLVWHP DV
GH�UHJ XODFLy Q�GH�HP RFLRQHV�

&M�QSPDFTP�EF�MB�UFSBQJB��•$ • N P�DVMUJWBS
MB�DPN QBTJ• O 

* LOEHUW�VXJ LHUH�TXH�DSUHQGHU�D�GHWHQHUVH
\ �REVHUYDU�OR�TXH�HVWi �SDVDQGR�HQ
QXHVWUDV�P HQWHV��KDFLHQGR�FODUD
UHI HUHQFLD�D�ORV�SURFHVRV�LP SOLFDGRV�HQ�OD
SUi FWLFD�GH�P LQGI XOQHVV��SXHGH�VHU�HO
SULP HU�SDVR�SDUD�WHQHU�XQ�P D\ RU�FRQWURO��
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6H�UHDOL] D�HQ�XQ�FRQWH[ WR�FOtQLFR�H
LQGLYLGXDO
6H�RWRUJ D�J UDQ�LP SRUWDQFLD�D�OD
UHODFLy Q�SDFLHQWH� WHUDSHXWD�
GHVDUUROODGD�GHVGH�OD�FRQI LDQ] D��OD�QR
YHUJ • HQ] D� \ �VLQFHULGDG�FRP SOHWD�
6H�XWLOL] DQ�KHUUDP LHQWDV�FRP R�HO
GLi ORJ R�VRFUi WLFR��ODV� I RUP XODFLRQHV
HVWUXFWXUDGDV��HO�GHVFXEULP LHQWR
J XLDGR��VLWXDFLRQHV�LP DJ LQDULDV��OD
SUi FWLFD�GHO�P LQGI XOQHVV��OD
UHVSLUDFLy Q�J XLDGD��HQWUH�RWUDV�
6H�FHQWUD�HQ�HO�HVWXGLR�GHO�DVSHFWR
FRJ QLWLYR�GH�OD�SHUVRQD�\ �HO
HP RFLRQDO�
%XVFD�GLUHFWDP HQWH�HO�SRUTXp�GH�OD
FUtWLFD�
/ D� I XQFLy Q�GHO�WHUDSHXWD�HV�D\ XGDU�D
SUDFWLFDU�ODV�HP RFLRQHV�GLVSODFHQWHUDV
\ �H[ DP LQDU�HO�WUDWR�KDFLD�XQD�P LVP R�
( O�REMHWLYR�GH�HVWH�HQI RTXH
WHUDSpXWLFR�HV�LP SOLFDUVH�FRQ�HO�GRORU
\ �QR�DOHMDUVH�R�HYLWDUOR��FRQ�HO
FRP SURP LVR�GH�DFHSWDUOR�\ �DOLYLDUOR�

$ SUHQGHU�Fy P R�VHU�FRP SDVLYRV�FRQ
QXHVWURV�VHQWLP LHQWRV�HQ�OXJ DU�GH�SHOHDU
FRQ�HOORV�R�HYLWDUORV�HV�HO�VHJ XQGR�SDVR��

$ �VX�YH] ��SRGUtDQ�GHI LQLUVH�GRV
GLP HQVLRQHV�FHQWUDOHV�GH�OD�FRP SDVLy Q�
XQD�GHI LQLGD�FRP R�OD�VHQVLELOLGDG�\ �OD
FRQFLHQFLD�GH�OD�SUHVHQFLD�GH�VXI ULP LHQWR
\ �VXV�FDXVDV�� \ �OD�RWUD��FRQVLVWH�HQ�OD
P RWLYDFLy Q�SDUD�OOHYDU�D�FDER�DFFLRQHV
FRQFUHWDV�FRQ�HO�I LQ�GH�DOLYLDU�HO
VXI ULP LHQWR�FRQ�HO�TXH�QRV�HQFRQWUDP RV
HQ�QXHVWUD�YLGD��

/ D�ULTXH] D�GH�OD�LQYHVWLJ DFLy Q�UHFLHQWH�KD
LQGLFDGR�TXH�SRGHP RV�HQWUHQDU�QXHVWUDV
P HQWHV�SDUD�GLULJ LU�HVWD�ERQGDG�\ �GHVHR
GH�D\ XGDU�KDFLD�DGHQWUR��HQWUHQi QGRQRV
GHOLEHUDGDP HQWH�D�QRVRWURV�P LVP RV�HQ�OD
FRP SDVLy Q� � OR�TXH�GHQRP LQDP RV
DXWRFRP SDVLy Q� � �

2 WUDV�FDUDFWHUtVWLFDV�HQ�UHODFLy Q�D�OD
FOtQLFD�GH�OD�FRP SDVLy Q�

&WJEFODJB�$ JFOU—GJDB

( [ LVWH�XQ�FXHUSR�FUHFLHQWH�GH
LQYHVWLJ DFLy Q�TXH�DSR\ D�OD�HI LFDFLD�GH�ODV
LQWHUYHQFLRQHV�� ( Q�HVWH�VHQWLGR��GLYHUVRV
HVWXGLRV�KDQ�SXHVWR�GH�P DQLI LHVWR�TXH�OD
& ) 7�HV�HI LFD]
SDUD�UHGXFLU�OD�DXWRFUtWLFD��OD�YHUJ • HQ] D�
HO�HVWUpV��OD�GHSUHVLy Q� � * LOEHUW�� � � � � � ��OD
DQVLHGDG�� * LOEHUW�\ �3URFWRU�� � � � � � � -XGJ H�
& OHJ KRUQ��0 F( Z DQ�\ � * LOEHUW�� � � � � � �7LUFK�
� � � � � � � \ �P XHVWUD�UHVXOWDGRV�SRVLWLYRV�HQ
SHUVRQDV�TXH�SDGHFHQ�WUDVWRUQRV
SVLFy WLFRV� � %UDHKOHU�HW�DO��� � � � � �
/ DLWKZ DLWH�HW�DO��� � � � � � ��WUDVWRUQRV
DOLP HQWDULRV� � . HOO\ � \ �& DUWHU�� � � � � � � * DOH�
* LOEHUW��5HDG�\ � * RVV�� � � � � � ��WUDVWRUQRV�GH
OD�SHUVRQDOLGDG�� / XFUH�\ �& RUWHQ�� � � � � � �
HQI DGR�SUREOHP i WLFR� � . ROWV�� � � � � � ��WUDXP D
� / HH� \ � -DP HV�� � � � � � � \ �OHVLRQHV�FHUHEUDOHV
WUDXP i WLFDV� � $ VKZ RUWK��* UDFH\ � \ � * LOEHUW�
� � � � � �

/ D�& ) 7�VH�XWLOL] D�DFWXDOP HQWH�SDUD�XQD
DP SOLD�J DP D�GH�FRQGLFLRQHV�FOtQLFDV�
$ XQTXH�KHP RV�GH�GHVWDFDU��FRP R
WHUDSHXWDV��OD�LP SRUWDQFLD�GH�Fy P R
DSOLFDP RV�QXHVWUR�FRQRFLP LHQWR�GHO
VXI ULP LHQWR�KXP DQR�\ �ORV�HQI RTXHV
EDVDGRV�HQ�OD�FRP SDVLy Q�HQ�QXHVWUR
SURSLR�GHVDUUROOR�SHUVRQDO��$ O�WUDEDMDU
FRQ�SHUVRQDV�TXH�SDGHFHQ�WUDVWRUQRV
P HQWDOHV��QR�Vy OR�GHEHP RV�VHU�FDSDFHV
GH�DFHUFDUQRV�D�VX�GRORU��YHUJ • HQ] D� \
DXWRFUtWLFD��VLQR�TXH�WDP ELpQ�GHEHP RV
OLGLDU�FRQ�QXHVWUD�SURSLD�DXWRFUtWLFD�\
QXHVWUD�SURSLD�DXWRH[ LJ HQFLD�DO
LP SOLFDUQRV�HQ�DOLYLDU�HO�VXI ULP LHQWR�GH�ORV
GHP i V� � ( VWH�WUDEDMR�UHTXLHUH�XQ�GLI tFLO
HTXLOLEULR�HQWUH�OD�VHQVLELOLGDG�DO�GRORU
SURSLR�\ �DMHQR�� \ �OD�FDSDFLGDG�GH
UHFXSHUDFLy Q�QHFHVDULD�SDUD�SRGHU
D\ XGDU�DO�GHVDUUROOR�\ �HO�FDP ELR�GH
P DQHUD�HI LFD] � �3RU�OR�WDQWR��OD� I RUP DFLy Q
GHO�WHUDSHXWD�& ) 7�GHEH�LQFOXLU�XQ�WUDEDMR
LQWHUQR�FRQ�HMHUFLFLRV�\ �UHI OH[ LRQHV�TXH
DSR\ HQ�VX�GHVDUUROOR�SHUVRQDO�FRP R
WHUDSHXWD�� YpDVH�. ROWV�HW�DO�� � � � � � �
�
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�½�À�³ �’�‰�Ä�™�³ �­ �t �¦���…�‰���¦�t ���Ä�t �¦�Ï �…���¬ �‰�­ �Ê�t �¦���€�Ï �t �­ �…�³
�¬ �‰�­ �€�™�³ �­ �t ���e�� �™�Ä�Ê�³ �À�Ä�™�³ �­ �‰�Ä���� �³ �“ �­ �™�Ê�™�Ø�t �Ä�f�P���Q�‰
�À�‰�’�™�‰�À�‰���t ���¬ �t �­ �‰�À�t �Ä���‰�À�À�´ �­ �‰�t �Ä���¿�Ï �‰
�Ê�‰�­ �‰�¬ �³ �Ä���¦�t �Ä���½�‰�À�Ä�³ �­ �t �Ä���…�‰���½�À�³ �€�‰�Ä�t �À���¦�t
�™�­ �’�³ �À�¬ �t �€�™�´ �­ ���¿�Ï �‰���½�‰�À�€�™�• �™�¬ �³ �Ä���…�‰���­ �Ï �‰�Ä�Ê�À�t
�À�‰�t �¦�™�…�t �…�I���‰�Ä���…�‰�€�™�À�I���Ä�³ �­
�¬ �t �¦�™�­ �Ê�‰�À�½�À�‰�Ê�t �€�™�³ �­ �‰�Ä���…�‰���¦�³ ���¿�Ï �‰���³ �€�Ï �À�À�‰���t
�­ �Ï �‰�Ä�Ê�À�³ ���t �¦�À�‰�…�‰�…�³ �À�I���“ �‰�­ �‰�À�t �­ �…�³ ���¬ �Ð�¦�Ê�™�½�¦�‰�Ä
�€�³ �­ �Ä�‰�€�Ï �‰�­ �€�™�t �Ä���­ �‰�“ �t �Ê�™�Ø�t �Ä�O

�V�³ �…�³ �Ä���½�³ �…�‰�¬ �³ �Ä���¬ �t �­ �™�’�‰�Ä�Ê�t �À���t �¦�“ �Ï �­ �t ���Ø�‰�ä�I
�t �¦�“ �Ð�­ ���Ê�™�½�³ ���…�‰���…�™�Ä�Ê�³ �À�Ä�™�´ �­ ���€�³ �“ �­ �™�Ê�™�Ø�t �O���Q�t �• �‰�À
�…�‰�Ä�€�Ï �• �À�™�À�¦�t �Ä�I���Ê�³ �¬ �t �À���€�³ �­ �€�™�‰�­ �€�™�t ���…�‰���‰�¦�¦�t �Ä���ß
�t �­ �t �¦�™�ä�t �À�¦�t �Ä�I���­ �³ �Ä���t �ß�Ï �…�t �À�u���t ���Ê�‰�­ �‰�À���Ï �­ �t
�¬ �‰�­ �Ê�‰���¬ �u�Ä���€�¦�t �À�t �I���½�t �À�t ���¦�Ï �‰�“ �³ ���…�‰�Ä�t �À�À�³ �¦�¦�t �À
�t �€�Ê�™�Ê�Ï �…�‰�Ä���¬ �u�Ä���À�‰�t �¦�™�Ä�Ê�t �Ä���ß���Ä�³ �• �À�‰���Ê�³ �…�³ �I
�½�³ �Ä�™�Ê�™�Ø�t �Ä�O

�Q�Q�‰���½�Ï �‰�…�‰�­ ���¬ �³ �…�™�’�™�€�t �À���¦�t �Ä��
�…�™�Ä�Ê�³ �À�Ä�™�³ �­ �‰�Ä���€�³ �“ �­ �™�Ê�™�Ø�t �Ä�P

�� �‰�’�™�­ �™�Ê�™�Ø�t �¬ �‰�­ �Ê�‰���Ä�™�I���¦�t �Ä���…�™�Ä�Ê�³ �À�Ä�™�³ �­ �‰�Ä
�€�³ �“ �­ �™�Ê�™�Ø�t �Ä���Ä�‰���½�Ï �‰�…�‰�­ ���¬ �³ �…�™�’�™�€�t �À���Ï �­ �t ���Ø�‰�ä
�¿�Ï �‰���Ä�‰���—�t �­ ���…�‰�Ê�‰�€�Ê�t �…�³ �O���3�t ���Ê�‰�À�t �½�™�t
�€�³ �“ �­ �™�Ê�™�Ø�³ �_�€�³ �­ �…�Ï �€�Ê�Ï �t �¦���t �ß�Ï �…�t �À���t ���À�‰�• �t �Ê�™�À���ß
�À�‰�€�³ �­ �Ä�Ê�À�Ï �™�À���¦�t �Ä���€�À�‰�‰�­ �€�™�t �Ä���™�À�À�t �€�™�³ �­ �t �¦�‰�Ä���¿�Ï �‰
�Ä�Ï �Ä�Ê�‰�­ �Ê�t �­ ���ß���¦�¦�‰�Ø�t �­ ���t ���¦�t ���€�À�‰�t �€�™�´ �­ ���…�‰���‰�Ä�Ê�‰
�Ê�™�½�³ ���…�‰���½�‰�­ �Ä�t �¬ �™�‰�­ �Ê�³ �Ä���…�‰�Ä���t �…�t �½�Ê�t �Ê�™�Ø�³ �Ä�I
�¿�Ï �‰���™�­ �’�¦�Ï �ß�‰�­ ���‰�­ ���‰�¦���‰�Ä�Ê�t �…�³ ���…�‰���u�­ �™�¬ �³
�­ �‰�“ �t �Ê�™�Ø�³ �O��
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�� �‰���‰�Ä�Ê�t ���¬ �t �­ �‰�À�t ���Ä�‰���½�Ï �‰�…�‰���t �½�À�‰�­ �…�‰�À���t
�½�‰�­ �Ä�t �À���Ä�³ �• �À�‰���¦�³ ���¿�Ï �‰���­ �³ �Ä���À�³ �…�‰�t ���…�‰���¬ �t �­ �‰�À�t
�¬ �u�Ä���t �…�t �½�Ê�t �Ê�™�Ø�t �I���—�t �€�™�‰�­ �…�³
�™�­ �Ê�‰�À�½�À�‰�Ê�t �€�™�³ �­ �‰�Ä���…�‰���¦�t ���À�‰�t �¦�™�…�t �…���¿�Ï �‰���­ �³
�­ �³ �Ä���½�À�³ �Ø�³ �¿�Ï �‰�­ ���Ï �­ ���¬ �t �¦�‰�Ä�Ê�t �À���Ê�t �­ ���™�­ �Ê�‰�­ �Ä�³ �O

�� �¦�“ �Ï �­ �t �Ä���…�™�Ä�Ê�³ �À�Ä�™�³ �­ �‰�Ä���€�³ �“ �­ �™�Ê�™�Ø�t �Ä���¬ �u�Ä
�’�À�‰�€�Ï �‰�­ �Ê�‰�Ä���½�Ï �‰�…�‰�­ ���Ä�‰�À�H

�3�‰�€�Ê�Ï �À�t ���…�‰���¬ �‰�­ �Ê�‰�H���[ �Ä�Ê�‰�…���t �Ä�Ï �¬ �‰���¿�Ï �‰
�€�³ �­ �³ �€�‰���¦�³ ���¿�Ï �‰���¦�³ �Ä���…�‰�¬ �u�Ä���‰�Ä�Ê�u�­ ���½�‰�­ �Ä�t �­ �…�³
�ß���¿�Ï �‰���Ê�™�‰�­ �‰���Ä�Ï �’�™�€�™�‰�­ �Ê�‰���‰�Ø�™�…�‰�­ �€�™�t ���…�‰���‰�¦�¦�³ �I
�Ä�™�­ ���¿�Ï �‰���¦�t �Ä���½�‰�À�Ä�³ �­ �t �Ä���—�t �ß�t �­ ���…�™�€�—�³ ���t �¦�“ �³ �O
�J�³ �À���‰�£�‰�¬ �½�¦�³ �H���e�� �¦���½�™�‰�­ �Ä�t ���¿�Ï �‰���Ä�³ �ß���½�³ �€�³
�t �Ê�À�t �€�Ê�™�Ø�t �f�I���e�� �¦�¦�t ���‰�Ä�Ê�u���¬ �³ �¦�‰�Ä�Ê�t ���€�³ �­ �¬ �™�“ �³ �f�I���e�� �¦
�½�™�‰�­ �Ä�t ���¿�Ï �‰���­ �³ ���½�Ï �‰�…�³ ���—�t �€�‰�À�¦�³ �f�O

�� �…�™�Ø�™�­ �t �À���‰�¦���’�Ï �Ê�Ï �À�³ �H���� �Ï �t �­ �…�³ ���Ä�‰���½�À�‰�…�™�€�‰���‰�¦
�’�Ï �Ê�Ï �À�³ ���‰�­ ���Ï �­ ���Ä�‰�­ �Ê�™�…�³ ���­ �‰�“ �t �Ê�™�Ø�³ �I���™�­ �€�¦�Ï �ß�‰�­ �…�³
�’�t �¦�¦�t �Ä���³ ���½�‰�¦�™�“ �À�³ �Ä�O���J�³ �À���‰�£�‰�¬ �½�¦�³ �H���e�9�‰���™�À�u���¬ �t �¦
�‰�­ ���‰�¦���‰�Þ�t �¬ �‰�­ �f�I���e�k�³ ���­ �Ï �­ �€�t ���½�³ �…�À�Š���t �½�À�‰�­ �…�‰�À
�t ���¬ �t �­ �‰�£�t �À�f�I���e�Q�‰�À�Š���™�­ �’�‰�¦�™�ä���‰�­ ���¬ �™���­ �³ �Ø�™�t �ä�“ �³ �f�O

�� �t �Ê�t �Ä�Ê�À�³ �’�™�ä�t �€�™�´ �­ �H���� �Ä���½�‰�­ �Ä�t �À���¿�Ï �‰���¦�³ ���¿�Ï �‰
�Ä�Ï �€�‰�…�‰�À�u���Ä�‰�À�u���Ê�‰�À�À�™�• �¦�‰���‰���™�­ �Ä�³ �½�³ �À�Ê�t �• �¦�‰���ß���­ �³
�Ä�‰�À�u���€�t �½�t �ä���…�‰���‰�­ �’�À�‰�­ �Ê�t �À�¦�³ �O���Q�‰���‰�Ä�½�‰�À�t ���Ï �­
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Pˆ ¾Ö̃• ˜±�„ ˆ �ÂÍ »ˆ ¾Ö̃Ẫ ² «�• ¤š« •̃ s�±«¤̃«ˆ �̃ «„ ˜Ö̃„ Í s¤�

 ¾̂ ˆ ª ±Â�½Í ˆ �ˆ Â�Ös¤̃±Â±�’ ˆ «ˆ ¾s¾�¾̂ „ ˆ Â�Ý�ˆ Â»s• ˜±Â�„ ˆ �˜«È̂ ¾• sª ~˜±�ˆ «È¾̂ �»¾±‘ ˆ Ẫ ±«s¤̂ Â�»s¾s�s»¾̂ «„ ˆ ¾�ˆ «
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¤s�ÂÍ » ˆ ¾Ö̃Ẫ ² « �˜«• ¤Í Ýˆ �È±„ ±�ˆ ¤�ª sÈ̂ ¾̃s¤�„ ˆ �s»±Ý±�±¾̃ˆ «Ès„ ±�ˆ « �U
 
 �Ý�È̂ ¾s»˜sÂ�• ±«È̂ ÜÈÍ s¤̂ Â�• ±ª ±�sÂš�Èsª ~˜‰«

s• • ˆ Â±�s �¤s�~˜~¤̃±È̂ • s �Ö̃¾ÈÍ s¤�„ ˆ �$ s~˜¤̃„ s„ ˆ Â�»s¾s�ˆ ¤�
 sª ~˜±ü�
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8 QD�GH�ODV�FODYHV�GHO�WUDWDP LHQWR�GH
7HUDSLD� ' LDOpFWLFR�& RP SRUWDP HQWDO�HV
MXVWDP HQWH�OD�GLDOpFWLFD�� / D�5$ ( �OD�GHVFULEH
FRP R�XQD� � WpFQLFD�GH�GLVFXVLy Q�\ �GHEDWH
TXH�LQWHQWD�GHVFXEULU�OD�YHUGDG�P HGLDQWH�OD
FRQI URQWDFLy Q�GH�DUJ XP HQWRV�FRQWUDULRV
HQWUH�Vt� � ( VWRV�DUJ XP HQWRV�GHQRP LQDGRV
WHVLV��OD�LGHD�SULQFLSDO�R�FRQFHSWR�� \
DQWtWHVLV��ORV�DUJ XP HQWRV�FRQWUDULRV��VH
UHVXHOYHQ�J HQHUDQGR�OD�VtQWHVLV� �XQD�QXHYD
P DQHUD�GH�FRP SUHQGHU�OD�VLWXDFLy Q� �$ �YHFHV
SXHGH�VHU�GLI tFLO�FRQFOXLU�TXH�HVWR�HV
SRVLEOH��SDUD�FRQWULEXLU�D�QXHVWUD
FRP SUHQVLy Q��H[ LVWHQ�P ~OWLSOHV�FXHQWRV�\
P HWi I RUDV�TXH�OD�I RP HQWDQ��3RU�HOOR
SURSRQJ R�TXH�OHDP RV�HVWH�FXHQWR��OODP DGR
HO�DQLOOR�GHO�UH\ �

8 QD�YH] ��XQ�UH\ �GH�XQ�SDtV�QR�P X\ �OHMDQR
UHXQLy �D�ORV�VDELRV�GH�VX�FRUWH�\ �OHV�GLMR�
�–� ˜+H�P DQGDGR�KDFHU�XQ�SUHFLRVR�DQLOOR
FRQ�XQ�GLDP DQWH��FRQ�XQR�GH�ORV�P HMRUHV
RUI HEUHV�GH�OD�] RQD��4 XLHUR�J XDUGDU��RFXOWR
GHQWUR�GHO�DQLOOR��DOJ XQDV�SDODEUDV�TXH
SXHGDQ�D\ XGDUP H�HQ�ORV�P RP HQWRV�GLI tFLOHV��
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8 Q�P HQVDMH�DO�TXH�\ R�SXHGD�DFXGLU�HQ
P RP HQWRV�GH�GHVHVSHUDFLy Q�WRWDO��0 H�J XVWDUtD
TXH�HVH�P HQVDMH�D\ XGH�HQ�HO�I XWXUR�D�P LV
KHUHGHURV�\ �D�ORV�KLMRV�GH�P LV�KHUHGHURV��7LHQH
TXH�VHU�SHTXHxR��GH�WDO�I RUP D�TXH�TXHSD
GHEDMR�GHO�GLDP DQWH�GH�P L�DQLOOR™�

7RGRV�DTXHOORV�TXH�HVFXFKDURQ�ORV�GHVHRV�GHO
UH\ ��HUDQ�J UDQGHV�VDELRV��HUXGLWRV�TXH�SRGtDQ
KDEHU�HVFULWR�J UDQGHV�WUDWDGRV• �SHUR� �•SHQVDU
XQ�P HQVDMH�TXH�FRQWXYLHUD�GRV�R�WUHV�SDODEUDV
\ �TXH�FXSLHUD�GHEDMR�GH�XQ�GLDP DQWH�GH�XQ
DQLOOR" �0 X\ �GLI tFLO� � ,J XDOP HQWH�SHQVDURQ�� \
EXVFDURQ�HQ�VXV�OLEURV�GH�I LORVRI tD�SRU�P XFKDV
KRUDV��VLQ�HQFRQWUDU�QDGD�HQ�TXH�DMXVWDUD�D�ORV
GHVHRV�GHO�SRGHURVR�UH\ �

( O�UH\ �WHQtD�P X\ �SUy [ LP R�D�pO��XQ�VLUYLHQWH�P X\
TXHULGR�� ( VWH�KRP EUH��TXH�KDEtD�VLGR�WDP ELpQ
VLUYLHQWH�GH�VX�SDGUH�� \ �KDEtD�FXLGDGR�GH�pO
FXDQGR�VX�P DGUH�KDEtD�P XHUWR��HUD�WUDWDGR
FRP R�OD�I DP LOLD�\ �J R] DED�GHO�UHVSHWR�GH�WRGRV�

( O�UH\ ��SRU�HVRV�P RWLYRV��WDP ELpQ�OR�FRQVXOWy � �<
pVWH�OH�GLMR�
�–� ˜1R�VR\ �XQ�VDELR��QL�XQ�HUXGLWR��QL�XQ
DFDGpP LFR��SHUR�FRQR] FR�HO�P HQVDMH™
�–�˜ �•& RP R�OR�VDEHV�SUHJ XQWy �HO�UH\ ™"
� � � ˜ ' XUDQWH�P L�ODUJ D�YLGD�HQ�3DODFLR��P H�KH
HQFRQWUDGR�FRQ�WRGR�WLSR�GH�J HQWH�� \ �HQ�XQD
RSRUWXQLGDG�P H�HQFRQWUp�FRQ�XQ�P DHVWUR�� ( UD
XQ�LQYLWDGR�GH�WX�SDGUH�� \ � \ R�HVWXYH�D�VX
VHUYLFLR� �& XDQGR�QRV�GHMy �� \ R�OR�DFRP SDxH
KDVWD�OD�SXHUWD�SDUD�GHVSHGLUOR�\ �FRP R�J HVWR
GH�DJ UDGHFLP LHQWR�P H�GLR�HVWH�P HQVDMH™�

( Q�HVH�P RP HQWR�HO�DQFLDQR�HVFULELy �HQ�XQ
GLP LQXWR�SDSHO�HO�P HQFLRQDGR�P HQVDMH�� / R
GREOy � \ �VH�OR�HQWUHJ y �DO�UH\ �
�–� ˜3HUR�QR�OR�OHDV™��GLMR�� ˜0 DQWHQOR�J XDUGDGR
HQ�HO�DQLOOR�� ¡ EUHOR�Vy OR�FXDQGR�QR�HQFXHQWUHV
VDOLGD�HQ�XQD�VLWXDFLy Q™�

( VH�P RP HQWR�QR�WDUGy �HQ�OOHJ DU��HO�SDtV� I XH
LQYDGLGR�\ �VX�UHLQR�VH�YLR�DP HQD] DGR�� ( VWDED
KX\ HQGR�D�FDEDOOR�SDUD�VDOYDU�VX�YLGD�
P LHQWUDV�VXV�HQHP LJ RV�OR�SHUVHJ XtDQ�� ( VWDED
VROR�� \ �ORV�SHUVHJ XLGRUHV�HUDQ�QXP HURVRV�� ( Q
XQ�P RP HQWR��OOHJ y �D�XQ�OXJ DU�GRQGH�HO�FDP LQR
VH�DFDEDED�� \ � I UHQWH�D�pO�KDEtD�XQ�SUHFLSLFLR� \
XQ�SURI XQGR�YDOOH��& DHU�SRU�pO��VHUtD� I DWDO��1R
SRGtD�YROYHU�DWUi V��SRUTXH�HO�HQHP LJ R�OH
FHUUDED�HO�FDP LQR��3RGtD�HVFXFKDU�HO�WURWH�GH
ORV�FDEDOORV��ODV�YRFHV��OD�SUR[ LP LGDG�GHO
HQHP LJ R� � ) XH�HQWRQFHV�FXDQGR�UHFRUGy �OR�GHO
DQLOOR��6DFy �HO�SDSHO��OR�DEULy � \ �DOOt�HQFRQWUy

XQ�SHTXHxR�P HQVDMH�WUHP HQGDP HQWH�YDOLRVR
SDUD�HO�P RP HQWR•

6LP SOHP HQWH�GHFtD�˜ ( VWR�7DP ELpQ�3DVDUi ™�

( Q�HVH�P RP HQWR�I XH�FRQVFLHQWH�TXH�VH�FHUQtD
VREUH�pO��XQ�J UDQ�VLOHQFLR�/ RV�HQHP LJ RV�TXH�OR
SHUVHJ XtDQ�GHEtDQ�KDEHUVH�SHUGLGR�HQ�HO
ERVTXH��R�GHEtDQ�KDEHUVH�HTXLYRFDGR�GH
FDP LQR��3HUR�OR�FLHUWR�HV�TXH�OR�URGHy �XQ
LQP HQVR�VLOHQFLR� �<D�QR�VH�VHQWtD�HO�WURWDU�GH
ORV�FDEDOORV�( O�UH\ �VH�VLQWLy �SURI XQGDP HQWH
DJ UDGHFLGR�DO�VLUYLHQWH�\ �DO�P DHVWUR
GHVFRQRFLGR�� ( VDV�SDODEUDV�KDEtDQ�UHVXOWDGR
P LODJ URVDV�� ' REOy �HO�SDSHO��YROYLy �D�J XDUGDUOR
HQ�HO�DQLOOR��UHXQLy �QXHYDP HQWH�VX�HMpUFLWR�\
UHFRQTXLVWy �VX�UHLQDGR�

( O�GtD�GH�OD�YLFWRULD��HQ�OD�FLXGDG�KXER�XQD
J UDQ�FHOHEUDFLy Q�FRQ�P ~VLFD�\ �EDLOH• \ �HO�UH\
VH�VHQWtD�P X\ �RUJ XOORVR�GH�Vt�P LVP R�
� ( Q�HVH�P RP HQWR��QXHYDP HQWH�HO�DQFLDQR
HVWDED�D�VX�ODGR�\ �OH�GLMR�
�–� ˜$ SUHFLDGR�UH\ ��KD�OOHJ DGR�HO�P RP HQWR�GH
TXH�OHDV�QXHYDP HQWH�HO�P HQVDMH�GHO�DQLOOR™
�–�˜ �•4 Xp�TXLHUHV�GHFLU" ™��SUHJ XQWy �HO�UH\ �
˜$ KRUD�HVWR\ �YLYLHQGR�XQD�VLWXDFLy Q�GH�HXI RULD
\ �DOHJ UtD��ODV�SHUVRQDV�FHOHEUDQ�P L�UHWRUQR�
KHP RV�YHQFLGR�DO�HQHP LJ R™�
�–� ˜ ( VFXFKD™��GLMR�HO�DQFLDQR�� ˜ ( VWH�P HQVDMH�QR
HV�VRODP HQWH�SDUD�VLWXDFLRQHV�GHVHVSHUDGDV�
WDP ELpQ�HV�SDUD�VLWXDFLRQHV�SODFHQWHUDV��1R
HV�Vy OR�SDUD�FXDQGR�WH�VLHQWHV�GHUURWDGR�
WDP ELpQ�OR�HV�SDUD�FXDQGR�WH�VLHQWDV
YLFWRULRVR��1R�HV�Vy OR�SDUD�FXDQGR�HUHV�HO
~OWLP R��VLQR�WDP ELpQ�SDUD�FXDQGR�HUHV�HO
SULP HUR™�

( O�UH\ �DEULy �HO�DQLOOR�\ �OH\ y �HO�P HQVDMH�� ˜ ( 672
7$ 0 %,e1 �3$ 6$ 5¡ ™
<��QXHYDP HQWH�VLQWLy �OD�P LVP D�SD] ��HO�P LVP R
VLOHQFLR��HQ�P HGLR�GH�OD�P XFKHGXP EUH�TXH
FHOHEUDED�\ �EDLODED��3HUR�HO�RUJ XOOR��HO�HJ R
KDEtD�GHVDSDUHFLGR�
� ( O�UH\ �SXGR�WHUP LQDU�GH�FRP SUHQGHU�HO
P HQVDMH�� / R�P DOR�HUD�WDQ�WUDQVLWRULR�FRP R�OR
EXHQR�

( QWRQFHV�HO�DQFLDQR�OH�GLMR�
�–� ˜5HFXHUGD�TXH�WRGR�SDVD��1LQJ ~Q
DFRQWHFLP LHQWR�QL�QLQJ XQD�HP RFLy Q�VRQ
SHUP DQHQWHV��& RP R�HO�GtD� \ �OD�QRFKH��KD\
P RP HQWRV�GH�DOHJ UtD� \ �P RP HQWRV�GH�WULVWH] D�
$ FpSWDORV�FRP R�SDUWH�GH�OD�GXDOLGDG�GH�OD
QDWXUDOH] D�SRUTXH�VRQ�OD�QDWXUDOH] D�P LVP D�GH
ODV�FRVDV�™
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( O�WUDVWRUQR�SRU�GpI LFLW�GH
DWHQFLy Q�H�KLSHUDFWLYLGDG
� 7' $ +� �HV�XQ�WUDVWRUQR�GHO
QHXURGHVDUUROOR�GH�FRP LHQ] R
HQ�OD�LQI DQFLD�\ �TXH�VH�YD
KDFLHQGR�P i V�FRP SOHMR�FRQ�OD
HGDG�GHO�SDFLHQWH�
HVSHFLDOP HQWH�VL�pVWH�QR�HV
GLDJ QRVWLFDGR�\ �WUDWDGR
DGHFXDGDP HQWH�GH�I RUP D
SUHFR] �

$ O�SULQFLSLR�HQ�OD�LQI DQFLD�Vy OR
VH�P XHVWUD�D�WUDYpV�GH
GHVDWHQFLy Q��KLSHUDFWLYLGDG�H
LP SXOVLYLGDG��TXH�DI HFWD�DO
GHVDUUROOR�GHO�DSUHQGL] DMH��GHO
FRP SRUWDP LHQWR�\ �OD�UHODFLy Q
FRQ�SDUHV�\ �P DHVWURV�

& RQ�OD�OOHJ DGD�GH�OD
DGROHVFHQFLD�TXH�HV�XQD
HWDSD�FULWLFD�DXP HQWD�ULHVJ R
GH�I UDFDVR�HVFRODU��ORV
SUREOHP DV�GH�FRQGXFWD�GHQWUR
\ � I XHUD�GHO�DXOD�\ �HQ�OD
GLQi P LFD� I DP LOLDU�

& RQ�I UHFXHQFLD��WDQWR�HQ�OD
LQI DQFLD�\ �DGROHVFHQFLD�HVWH
WUDVWRUQR�VH�GD�DVRFLDGR�DO
7UDVWRUQR�RSRVLFLRQLVWD
GHVDI LDQWH��TXH�LP SDFWD
QHJ DWLYDP HQWH�HQ�ODV
UHODFLRQHV�I DP LOLDUHV�H
LQWHUSHUVRQDOHV�HQ�J HQHUDO�

( VWH�7UDVWRUQR�QR�VLHP SUH�HVWD
DVRFLDGR�D� I UDFDVR�HVFRODU�R
SUREOHP DV�GH�FRQGXFWD�� / RV
VtQWRP DV�FRP SURP HWHQ�HO
I XQFLRQDP LHQWR�GHO�LQGLYLGXR�
OD�I DP LOLD�\ �OD�VRFLHGDG�HQ
J HQHUDO�

( O�7UDVWRUQR�SRU�GpI LFLW�GH
DWHQFLy Q�FRQ�R�VLQ
KLSHUDFWLYLGDG�DI HFWD�ODV
OODP DGDV�I XQFLRQHV�HMHFXWLYDV
GH�OD�P HQWH�� / DV� I XQFLRQHV
HMHFXWLYDV�SXHGHQ�VHU
GHI LQLGDV�FRP R�ODV�UXWLQDV
UHVSRQVDEOHV�GH�OD
P RQLWRUL] DFLy Q� \ �UHJ XODFLy Q�GH
ORV�SURFHVRV�FRJ QLWLYRV�
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GXUDQWH�OD�UHDOL] DFLy Q�GH�WDUHDV�FRJ QLWLYDV
FRP SOHMDV�� ( VWD�FDSDFLGDG�GH
DXWRUUHJ XODFLy Q�GH�OD�FRQGXFWD�YD�OLJ DGD
DO�GHVDUUROOR�GH�SURFHVRV�FRJ QLWLYRV�GH
RUGHQ�VXSHULRU�FRP R�OD�P HP RULD�GH
WUDEDMR��OD�RUJ DQL] FLRQ�GH�WDUHDV�\ �OD
SODQLI LFDFLy Q��OD�LQKLELFLy Q�GH�UHVSXHVWDV
DXWRP i WLFDV�� � YHUEDOHV��P RWRUDV�

( V�XQ�WUDVWRUQR�GH�DOWD�KHUHGDELOLGDG
I DP LOLDU� � �DXQTXH�HQ�OD�I DP LOLD�KD\ D�RWURV
FDVRV�QR�ELHQ�GLDJ QRVWLFDGRV�FRP R�WDO
SHUR�TXH�SUHVHQWDQ�FDUDFWHUtVWLFDV
VLP LODUHV� � ' H�KHFKR�P XFKRV�SDGUHV�FX\ RV
KLMRV�UHFLEHQ�GLDJ QRVWLFR�GH�7' +$
FRQVXOWDQ�SRU�HOORV�P LVP RV�� \ D�TXH�VH
VLHQWHQ�UHI OHMDGRV�HQ�ORV�VtQWRP D�GH�VXV
KLMRV�

( Q�HO�DGXOWR�VH�REVHUYD�TXH�ORV�VtQWRP DV
QXFOHDUHV�VRQ�VLP LODUHV�TXH�HQ�ODV�HWDSDV
DQWHULRUHV�GH�OD�YLGD��3HUR�OR�TXH�VXHOH
SDVDU�HV�TXH�OD�H[ SUHVLy Q�GH�HVRV
VtQWRP DV�HV�GLI HUHQWH��3RU�HMHP SOR��OD
KLSHUDFWLYLGDG�P XFKDV�YHFHV�HV�UHI HULGD
FRP R�XQD�VHQVDFLy Q�GH�LQTXLHWXG�LQWHUQD�
P i V�TXH�OD�KLSHUNLQHVLD�TXH�YHP RV�HQ�ORV
QLxRV� �6RQ�P X\ �UHOHYDQWHV�ODV�GLI LFXOWDGHV
DWHQFLRQDOHV��TXH�DKRUD�DI HFWDQ�D�VX
I XQFLRQDP LHQWR�ODERUDO��HQ�I RUP D�GH
HUURUHV�UHFXUUHQWHV�R�GH�GHVSLVWHV��DVt
FRP R�OD�LP SXOVLYLGDG��TXH�HQ�OD�HGDG
DGXOWD�HV�P i V�YHUEDO�TXH�I tVLFD�GH�OD
DGROHVFHQFLD�

( VWRV�VtQWRP DV�SXHGHQ�P DQLI HVWDUVH�HQ
I RUP D�GH�RWURV�SUREOHP DV�FRP R�GH�SDUHMD
\ � I DP LOLDUHV�\ �VRFLDOHV�\ � R�DVRFLDGRV�D
FRQVXP RV�GH�DOFRKRO�R�GURJ DV�\
DFFLGHQWHV�GH�WUDQVLWR�P DV� I UHFXHQWHV�TXH
HQ�HO�UHVWR�GH�OD�SREODFLy Q��FRQ
FRQVHFXHQFLDV�I DWDOHV��HQ�SDFLHQWHV�7' $ +
QR�WUDWDGRV�DGHFXDGDP HQWH�� �

( O�SDFLHQWH�YLYH�FRQ�XQD�VHQVDFLy Q�FUy QLFD
GH�
QR�OOHJ DU
�R�GH�QR�SRGHU�RI UHFHU�OD
P HMRU�YHUVLy Q�GH�XQR�P LVP R��FRQ�HO
FRQVHFXHQWH�P HQRVFDER�GH�OD�DXWRHVWLP D�

( O�7' +$ �VH�DVRFLD�D�XQD�GHVUHJ XODFLy Q
HP RFLRQDO�\ �GLI LFXOWDG�GH�LQKLELFLy Q�GH
LP SXOVRV��6H�DVRFLD�FRQ�I UHFXHQFLD�D
FRP RUELOLGDGHV��FRP R�WUDVWRUQRV�GH
DQVLHGDG��GHSUHVLy Q�\ �RWUDV�SDWRORJ tDV
FRP R�WUDVWRUQRV�GH�SHUVRQDOLGDG�
WUDVWRUQR�ELSRODU��WUDVWRUQRV�DOLP HQWDULRV�\
GH�FRQVXP R�SRU�VXVWDQFLDV�

& DEH�GHVWDFDU�TXH�DQWHULRUP HQWH�VH�FUHtD
TXH�HO�7' +$ �VH�SUHVHQWDED�P D\ RUP HQWH�HQ
YDURQHV��DFWXDOP HQWH�VDEHP RV�HQ�VH
P DQLI LHVWD�WDP ELpQ�HQ�QLxDV� \ �P XMHUHV�
SHUR�FRQ�SUHGRP LQLR�GH�GHVDWHQFLy Q�\
P HQRV�KLSHUDFWLYLGDG��FRQ�OR�FXDO�HV
P HQRV�YLVLEOH�HQ� i P ELWRV�DFDGpP LFRV�\ �GH
OD�YLGD�DGXOWD�

$ QWHV�GH�UHDOL] DU�FXDOTXLHU�LQWHUYHQFLy Q�OR
LP SRUWDQWH�HV�UHDOL] DU�XQ�DGHFXDGR
GLDJ Qy VWLFR��DVt�FRP R�XQD�DGHFXDGD
LGHQWLI LFDFLy Q�GH�ORV�VtQWRP DV��SDUD�SRGHU
FRQFHSWXDOL] DU�HO�FDVR�\ �GHVGH�DKt�SRGHU
D\ XGDU�D�OD�SHUVRQD�FRQ�7' $ +�GH�OD
P DQHUD�P DV�DGHFXDGD�

0 XFKDV�YHFHV�HO�SDFLHQWH�FRQVXOWD�SRU�VX
WUDVWRUQR�DVRFLDGR�R�FRP RUELOLGDGHV�\
UHFLEH�HO�WUDWDP LHQWR�SDUD�HVRV
GLDJ Qy VWLFR�� \ �QR�SDUD�OD�UDt] �GHO
SUREOHP D�TXH�HV�VX�7' $ +� �& RQ�OR�FXDO�HO
SDFLHQWH�YD�GH�FRQVXOWD�HQ�FRQVXOWD�KDVWD
HQFRQWUDU�DO�SURI HVLRQDO�TXH�FRP SUHQGD
TXH�HV�OR�TXH�UHDOP HQWH�OH�SDVD��FRQ�OD
I UXVWUDFLy Q�TXH�VLHQWH�SRU�HO�WLHP SR
SHUGLGR��FRP R�H[ SUHVDQ�� \ D�TXH�HO�DWUDVR
HQ�HO�GLDJ QRVWLFR�KD�DI HFWDGR�VX�FDOLGDG
GH�YLGD�SRU�DxRV� �

( O�GLDJ QRVWLFR�DGHFXDGR�VH�DSR\ D�HQ�ORV
FULWHULRV�GHO� ' 60 9 ��HYDOXDFLRQHV
QHXURSVLFROy J LFDV�SHUR�SULQFLSDOHP QWH��VH
UHDOL] D�D�WUDYpV�GH�OD�FOtQLFD�GHO�SDFLHQWH�
$ O�VHU�XQ�WUDVWRUQR�SRFR�FRQRFLGR�HQ�OD
FRP XQLGDG�GH�OD�VDOXG�P HQWDO�HVWRV
SDFLHQWHV�VXHOHQ�WDUGDU�DxRV�KDVWD�DUULEDU
DO�GLDJ QRVWLFR�\ �WUDWDP LHQWR�DGHFXDGR�D
VXV�QHFHVLGDGHV�
3DUD�TXH�HO�SDFLHQWH�SXHGD�FRP SUHQGHUVH
P HMRU��HO�URO�HVHQFLDO�GH�OD�3VLFRHGXFDFLRQ
DFHUFD�GHO�7' +$ � \ �GH�FRP R�VH�P DQLI LHVWD
HQ�FDGD�XQR�HV�HVHQFLDO��<D�FRQ�HO
GLDJ Qy VWLFR�FODUR�OD�SHUVRQD�H[ SUHVD�XQD
VHQVDFLy Q�GH�DOLYLR�DO�HQWHQGHU�TXH�OH
VXFHGH�UHDOP HQWH�SXHGH�WRP DU�P D\ RU
FRQFLHQFLD�GH�P LVP R�\ �D�GDU�VHQWLGR�D�OR
TXH�OH�RFXUUH�

$ �SDUWLU�GH�DKt��HO�WUDWDP LHQWR�GHEH�VHU
LQGLYLGXDOL] DGR��7HQHP RV�UHFXUVRV
I DUP DFROy J LFRV� \ �SVLFRWHUDSpXWLFRV�P X\
~WLOHV��FRP R�OD�7HUDSLD�& RJ QLWLYR
FRQGXFWXDO���VLHP SUH�EDMR�ODV�SUHP LVDV�GH
DFRP SDxDU�HO�SDFLHQWH�HQ�VX�SURFHVR�GH
FDP ELR�\ �D�UHVSHWDU�VX�ULWP R�LQGLYLGXDO��
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�Ä�‰�Þ�Ï �t �¦���™�­ �Ê�À�t �€�³ �­ �ß�Ï �“ �t �¦�I���¦�³
�…�‰�Ä�€�³ �­ �€�‰�À�Ê�t �­ �Ê�‰���ß���…�‰�Ä�³ �À�™�‰�­ �Ê�t �…�³ �À���…�‰
�¿�Ï �™�‰�­ ���‰�Ä���‰�­ �“ �t �² �t �…�³ ���ß���Ä�‰���…�‰�Ä�€�Ï �• �À�‰���‰�­
�‰�Ä�t ���€�™�À�€�Ï �­ �Ä�Ê�t �­ �€�™�t �I���ß���¦�t ���Ø�™�Ø�‰�­ �€�™�t ���…�‰���e�¦�³
�…�‰�Ä�Ê�À�Ï �€�Ê�™�Ø�³ �f���’�À�‰�­ �Ê�‰���t ���¦�³ �Ä���Ä�‰�€�À�‰�Ê�³ �Ä���ß
�¬ �‰�­ �Ê�™�À�t �Ä���™�¬ �½�¦�™�€�t �…�t �Ä�O

�Q�™�“ �Ï �™�‰�­ �…�³ ���t ���� �Ä�Ê�‰�À���J�‰�À�‰�¦���[�=�; �<�A�\�I
�½�³ �…�‰�¬ �³ �Ä���…�‰�€�™�À���¿�Ï �‰���…�Ï �À�t �­ �Ê�‰���¬ �Ï �€�—�³
�Ê�™�‰�¬ �½�³ �I���‰�¦���¬ �t �Ê�À�™�¬ �³ �­ �™�³ ���’�Ï �‰���Ï �­ ���½�À�³ �…�Ï �€�Ê�³
�Ä�³ �€�™�t �¦�I���‰�€�³ �­ �´ �¬ �™�€�³ ���ß���…�‰���“ �Š�­ �‰�À�³ �I���¿�Ï �‰
�½�³ �€�³ ���Ê�‰�­ �›�t ���¿�Ï �‰���Ø�‰�À���€�³ �­ ���¦�t ���™�…�‰�t ���…�‰�¦
�t �¬ �³ �À���À�³ �¬ �u�­ �Ê�™�€�³ �O���3�³ ���™�¬ �½�³ �À�Ê�t �­ �Ê�‰���‰�À�t ���¦�t
�’�t �¬ �™�¦�™�t ���€�³ �¬ �³ ���€�Š�¦�Ï �¦�t ���Ä�³ �€�™�t �¦���ß���€�³ �¬ �³ ���Ê�t �¦�I
�‰�À�t ���¦�³ ���¿�Ï �‰���€�³ �­ �Ê�t �• �t �O���3�³ ���¿�Ï �‰���³ �€�Ï �À�À�›�t
�…�‰�­ �Ê�À�³ ���…�‰���¦�t ���½�t �À�‰�£�t ���­ �³ ���‰�À�t ���™�¬ �½�³ �À�Ê�t �­ �Ê�‰�I
�½�³ �À���¦�³ ���¿�Ï �‰���t ���­ �t �…�™�‰���Ä�‰���¦�‰���³ �€�Ï �À�À�›�t
�€�Ï �‰�Ä�Ê�™�³ �­ �t �À�¦�³ �O���� �‰�­ �Ê�À�³ ���…�‰���‰�Ä�Ê�‰���€�³ �­ �Ê�‰�Þ�Ê�³ �I
�¦�t ���™�­ �’�™�…�‰�¦�™�…�t �…���À�‰�½�À�‰�Ä�‰�­ �Ê�t �• �t ���Ï �­ �t
�t �¬ �‰�­ �t �ä�t ���½�Ï �À�t �¬ �‰�­ �Ê�‰���‰�€�³ �­ �´ �¬ �™�€�t �O��

�J�‰�À�³ ���…�‰�Ä�…�‰���‰�¦���¬ �³ �¬ �‰�­ �Ê�³ ���‰�­ ���¿�Ï �‰���Ä�‰���’�Ï �‰
�™�­ �Ê�‰�“ �À�t �­ �…�³ ���‰�¦���t �¬ �³ �À���…�‰���½�t �À�‰�£�t ���€�³ �­ ���‰�¦
�¬ �t �Ê�À�™�¬ �³ �­ �™�³ �I���¦�t ���¬ �™�Ä�¬ �t ���Ä�‰���Ê�À�t �­ �Ä�’�³ �À�¬ �t
�‰�­ ���Ï �­ �t ���Ê�À�t �™�€�™�´ �­ ���…�‰���t �¬ �³ �À�O

�� �³ �­ �“ �À�Ï �‰�­ �Ê�‰���t ���‰�¦�¦�³ �I���Ê�t �¬ �• �™�Š�­ ���€�³ �¬ �‰�­ �ä�´ ���t
�Ä�‰�À���€�³ �­ �Ä�™�…�‰�À�t �…�t ���€�³ �¬ �³ ���Ï �­ ���Ä�›�­ �Ê�³ �¬ �t ���…�‰
�¿�Ï �‰���t �¦�“ �³ ���­ �³ ���Ø�t ���• �™�‰�­ ���‰�­ ���¦�t ���½�t �À�‰�£�t ���³ ���t �¦�“ �³
�­ �³ ���Ø�t ���• �™�‰�­ ���‰�­ ���t �¦�“ �Ï �­ �³ ���…�‰���¦�³ �Ä���¬ �™�‰�¬ �• �À�³ �Ä
�…�‰���¦�t ���¬ �™�Ä�¬ �t �I���…�‰�Ä�Ê�t �€�u�­ �…�³ �Ä�‰���¦�t
�½�À�‰�Ä�‰�­ �€�™�t ���…�‰���Ï �­ �t ���…�‰�’�™�€�™�‰�­ �€�™�t ���‰�­ ���‰�¦
�Ø�›�­ �€�Ï �¦�³ ���³ ���‰�­ ���t �¦�“ �Ï �­ �³ ���…�‰���¦�³ �Ä���™�­ �Ê�‰�“ �À�t �­ �Ê�‰�Ä�O��

��

�� �Ä�Ê�‰�À���J�‰�À�‰�¦���[�=�; �<�A�\���t �’�™�À�¬ �t ���¿�Ï �‰���‰�¦���Ê�‰�¬ �t
�…�‰�¦���…�‰�Ä�‰�³ �I���…�‰���¦�t ���t �Ê�À�t �€�€�™�´ �­ ���½�³ �À���³ �Ê�À�³ �Ä�I���…�‰
�¦�t �Ä���À�‰�“ �¦�t �Ä���…�‰���‰�Þ�€�¦�Ï �Ä�™�Ø�™�…�t �…���…�‰���¦�t
�¬ �³ �­ �³ �“ �t �¬ �™�t �I���‰�­ �Ê�À�t ���‰�­ ���€�Ï �‰�Ä�Ê�™�´ �­ ���‰�­ ���¦�t
�½�t �À�‰�£�t ���½�³ �À�¿�Ï �‰���Ä�‰���½�À�‰�Ä�‰�­ �Ê�t ���Ï �­ �t ���€�À�™�Ä�™�Ä�O
�! �‰�­ �‰�À�t �¦�¬ �‰�­ �Ê�‰���­ �³ ���Ä�‰���Ä�Ï �‰�¦�‰���—�t �• �¦�t �À���…�‰�¦
�Ê�‰�¬ �t ���t �­ �Ê�‰�Ä�I���ß�t ���¿�Ï �‰���¦�t ���€�³ �­ �€�‰�½�€�™�´ �­
�À�³ �¬ �u�­ �Ê�™�€�t ���…�‰�¦���t �¬ �³ �À���¬ �³ �­ �´ �“ �t �¬ �³ ���­ �³
�t �…�¬ �™�Ê�‰���€�Ï �‰�Ä�Ê�™�³ �­ �t �¬ �™�‰�­ �Ê�³ �O���� �‰���‰�Ä�Ê�t
�¬ �t �­ �‰�À�t �I���Ä�‰���™�­ �Ä�Ê�t �¦�t �À�›�t ���¦�t ���™�…�‰�t ���…�‰���¿�Ï �‰���t
�½�t �À�Ê�™�À���…�‰�¦���‰�­ �€�Ï �‰�­ �Ê�À�³ ���…�‰���¦�t ���³ �Ê�À�t
�½�‰�À�Ä�³ �­ �t �I���ß�t ���­ �³ ���‰�Þ�™�Ä�Ê�‰���­ �™�­ �“ �Ï �­ �t
�t �Ê�À�t �€�€�™�´ �­ ���½�³ �À���t �¦�“ �Ï �™�‰�­ ���¬ �u�Ä�O���� �­ �Ê�³ �­ �€�‰�Ä
�­ �³ ���Ä�‰���—�t �• �¦�t �À�›�t ���—�t �Ä�Ê�t ���¿�Ï �‰���e�¦�t
�‰�­ �€�À�Ï �€�™�£�t �…�t �f���™�À�À�Ï �¬ �½�‰���€�³ �¬ �³ ���Ï �­ �t ���’�Ï �‰�À�ä�t
�¿�Ï �‰���t �¬ �‰�­ �t �ä�t ���¦�t ���‰�Ä�Ê�t �• �™�¦�™�…�t �…���ß���¦�t
�Ä�³ �¦�™�…�‰�ä���…�‰�¦���Ø�›�­ �€�Ï �¦�³ �O

�� �­ ���‰�Ä�Ê�t ���¬ �™�Ä�¬ �t ���¦�›�­ �‰�t �I���‰�Þ�½�À�‰�Ä�t ���¿�Ï �‰���‰�¦
�Ê�‰�¬ �t ���€�‰�­ �Ê�À�t �¦���…�‰���¦�t ���™�­ �’�™�…�‰�¦�™�…�t �…���‰�Ä���¦�t
�Ê�À�t �­ �Ä�“ �À�‰�Ä�™�´ �­ �O���Q�³ �Ä�Ê�™�‰�­ �‰���¦�t ���—�™�½�´ �Ê�‰�Ä�™�Ä���…�‰
�¿�Ï �‰���¦�t �Ä���½�‰�À�Ä�³ �­ �t �Ä���½�Ï �‰�…�‰�­ ���Ä�‰�­ �Ê�™�À�Ä�‰
�¬ �Ï �ß���Ä�t �Ê�™�Ä�’�‰�€�—�t �Ä���€�³ �­ ���Ä�Ï ���½�t �À�‰�£�t ���ß���Ê�‰�­ �‰�À
�™�­ �’�™�…�‰�¦�™�…�t �…�‰�Ä�I���½�³ �À�¿�Ï �‰���¬ �Ï �€�—�t �Ä���Ø�‰�€�‰�Ä
�‰�Ä�Ê�‰���—�‰�€�—�³ ���­ �³ ���Ä�‰���À�‰�¦�t �€�™�³ �­ �t �À�›�t ���€�³ �­
�¿�Ï �‰�À�‰�À���…�‰�£�t �À���t ���¦�t ���½�t �À�‰�£�t �I���Ä�™�­ �³ ���¬ �u�Ä���• �™�‰�­
�€�³ �­ ���Ï �­ �t ���• �Ð�Ä�¿�Ï �‰�…�t ���³ ���Ï �­ �t ���‰�Þ�½�¦�³ �À�t �€�™�´ �­
�½�‰�À�Ä�³ �­ �t �¦�O���� �Ä�Ê�³ ���­ �³ ���¿�Ï �™�Ê�t �À�›�t ���…�‰���‰�Ä�€�‰�­ �t �I
�¦�t ���À�Ï �½�Ê�Ï �À�t ���…�‰���Ï �­ ���½�t �€�Ê�³ ���™�¬ �½�¦�›�€�™�Ê�³ ���ß
�‰�Þ�½�¦�›�€�™�Ê�³ ���[�Ä�™���—�t �• �¦�t �¬ �³ �Ä���…�‰���À�‰�¦�t �€�™�³ �­ �‰�Ä
�¬ �³ �­ �´ �“ �t �¬ �t �Ä�\�I���¿�Ï �‰���À�™�“ �‰���‰�¦���Ø�›�­ �€�Ï �¦�³ ���…�‰
�‰�Þ�€�¦�Ï �Ä�™�Ø�™�…�t �…���Ä�‰�Þ�³ �_�t �’�‰�€�Ê�™�Ø�t ���‰�­ �Ê�À�‰
�t �¬ �• �t �Ä���½�t �À�Ê�‰�Ä�O���3�t ���Ê�À�t �™�€�™�´ �­ ���Ä�‰�À�›�t ���½�t �À�t ���¦�t
�³ �Ê�À�t ���½�‰�À�Ä�³ �­ �t �I���¬ �™�‰�­ �Ê�À�t �Ä���¿�Ï �‰���½�t �À�t ���¿�Ï �™�‰�­
�‰�Ä���™�­ �’�™�‰�¦�I���½�³ �…�À�›�t ���‰�Ä�Ê�t �À���Ä�™�“ �­ �™�’�™�€�t �­ �…�³ ���‰�¦
�…�‰�Ä�‰�³ ���…�‰���e�Ï �­ ���¦�Ï �“ �t �À���Ä�‰�€�À�‰�Ê�³ �f�O

�3�t ���Ê�À�t �™�€�™�´ �­ ���À�‰�½�À�‰�Ä�‰�­ �Ê�t �À�›�t ���Ï �­ ���—�‰�€�—�³
�¿�Ï �‰���¦�t �Ä�Ê�™�¬ �t �I���™�­ �Ê�À�³ �…�Ï �€�™�‰�­ �…�³ ���‰�¦
�Ä�‰�­ �Ê�™�¬ �™�‰�­ �Ê�³ ���…�‰���t �• �t �­ �…�³ �­ �³ �I���‰�¦���¿�Ï �™�‰�• �À�‰
�…�‰���¦�t ���€�³ �­ �’�™�t �­ �ä�t �I���‰�Þ�½�À�‰�Ä�u�­ �…�³ �Ä�‰
�¬ �‰�…�™�t �­ �Ê�‰���Ä�‰�­ �Ê�™�¬ �™�‰�­ �Ê�³ �Ä���…�³ �¦�³ �À�³ �Ä�³ �Ä���½�t �À�t
�¦�t ���½�‰�À�Ä�³ �­ �t ���¿�Ï �‰���¦�³ ���½�t �…�‰�€�‰�I���½�‰�À�³ ���½�t �À�t ���¦�t
�³ �Ê�À�t ���½�‰�À�Ä�³ �­ �t �I���½�³ �…�À�›�t ���Ä�‰�À���Ä�³ �¦�³ ���Ï �­ �t
�‰�Þ�½�t �­ �Ä�™�´ �­ �I���Ï �­ ���…�‰�Ä�€�Ï �• �À�™�¬ �™�‰�­ �Ê�³ �I���Ï �­ �t ��

�J�� �! �O���<�B�%�� �
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�� �¦���—�‰�€�—�³ ���…�‰���¿�Ï �‰���Ï �­ �t ���…�‰���¦�t �Ä���½�t �À�Ê�‰�Ä
�—�t �ß�t ���…�‰�£�t �…�³ ���…�‰���€�Ï �• �À�™�À���­ �‰�€�‰�Ä�™�…�t �…�‰�Ä
�À�‰�¦�t �€�™�³ �­ �t �¦�‰�Ä���t �­ �Ê�‰�À�™�³ �À�¬ �‰�­ �Ê�‰
�€�Ï �• �™�‰�À�Ê�t �Ä�O��
�J�‰�À�…�‰�À���…�‰���Ø�™�Ä�Ê�t ���€�t �¬ �• �™�³ �Ä���¿�Ï �‰���Ä�‰
�Ø�™�‰�­ �‰�­ ���Ä�Ï �€�‰�…�™�‰�­ �…�³ �O��
�� �¦���Ä�Ï �À�“ �™�¬ �™�‰�­ �Ê�³ ���…�‰���…�™�’�‰�À�‰�­ �€�™�t �Ä���½�³ �À
�Ï �­ ���€�À�‰�€�™�¬ �™�‰�­ �Ê�³ ���‰�­ ���Ä�‰�­ �Ê�™�…�³ �Ä
�…�™�’�‰�À�‰�­ �Ê�‰�Ä�O��

�‰�Þ�½�¦�³ �À�t �€�™�´ �­ �O���k���‰�Ä�t �Ä���‰�Þ�½�‰�À�™�‰�­ �€�™�t �Ä���Ø�t �­
�£�Ï �­ �Ê�t �Ä���t �Ï �­ �¿�Ï �‰���À�‰�Ä�Ï �¦�Ê�t �­
�™�­ �€�³ �¬ �½�t �Ê�™�• �¦�‰�Ä�I���ß���¬ �Ï �€�—�t �Ä���Ø�‰�€�‰�Ä���…�‰
�¬ �Ï �ß���…�™�’�›�€�™�¦���€�³ �¬ �½�À�‰�­ �Ä�™�´ �­ �O�������J�Ï �‰�…�‰���¿�Ï �‰
�¿�Ï �™�‰�­ ���™�­ �™�€�™�‰���€�³ �­ ���‰�Ä�Ê�t ���€�³ �­ �…�Ï �€�Ê�t �I���Ä�‰
�‰�­ �€�Ï �‰�­ �Ê�À�‰���’�À�‰�­ �Ê�‰���t �¦���…�‰�Ä�‰�³ ���…�‰���Ø�™�Ø�™�À
�e�½�³ �À���Ï �­ ���À�t �Ê�³ �f���³ �Ê�À�t ���—�™�Ä�Ê�³ �À�™�t �I
�½�À�‰�…�³ �¬ �™�­ �t �­ �…�³ ���€�³ �­ �­ �³ �Ê�t �€�™�³ �­ �‰�Ä���…�‰
�™�À�À�‰�t �¦�™�…�t �…�I���™�¦�Ï �Ä�™�´ �­ ���ß���Ê�À�t �­ �Ä�™�Ê�³ �À�™�‰�…�t �…�I���Ä�™�­
�€�³ �­ �Ä�™�…�‰�À�t �À���¿�Ï �‰���‰�Ä�Ê�‰���€�³ �¬ �½�³ �À�Ê�t �¬ �™�‰�­ �Ê�³
�½�³ �…�À�›�t ���½�³ �­ �‰�À���‰�­ ���£�t �¿�Ï �‰���¦�t ���€�³ �­ �Ê�™�­ �Ï �™�…�t �…
�…�‰�¦���Ø�›�­ �€�Ï �¦�³ ���…�‰���½�t �À�‰�£�t �O

�k���Ï �­ �t ���Ø�‰�ä���…�‰�Ä�€�Ï �• �™�‰�À�Ê�t �I���Q�� �´ �¬ �³ ���Ä�‰
�Ä�™�“ �Ï �‰�P

�� �Ï �t �­ �…�³ ���Ï �­ �t ���½�t �À�‰�£�t ���t �Ê�À�t �Ø�™�‰�Ä�t ���½�³ �À���‰�Ä�Ê�‰
�Ê�™�½�³ ���…�‰���Ä�™�Ê�Ï �t �€�™�´ �­ �I���‰�Ä���‰�Ä�½�‰�À�t �• �¦�‰���¿�Ï �‰���Ä�™
�½�À�‰�Ø�™�t �¬ �‰�­ �Ê�‰���‰�Þ�™�Ä�Ê�›�t ���Ï �­ ���€�™�‰�À�Ê�³
�¬ �t �¦�‰�Ä�Ê�t �À���¿�Ï �‰���¦�³ �Ä���…�™�Ä�Ê�t �­ �€�™�t �• �t �I���‰�¦
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