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3DUWLGR�HQ�HO�TXH�IXLP RV�P X\ �VXSHULRUHV�D�QLYHO�LQGLYLGXDO
\ � HQ� HO� TXH� JUDFLDV� DO� HVIXHU] R� HQ� ORV� HQWUHQDP LHQWRV�
HP SH] DP RV�D�YHU�ORV� IUXWRV�� ' HEHP RV�VHJXLU�WUDEDMDQGR
GXUR�GXUDQWH�OD�VHP DQD�

' ( 3257,9$6��$57ª67,&$6��) 250 $7,9$6 1—�� ������������������ �' ( �) ( %5( 52 �' ( �� � � �

QFSJØEJDP�TFN BOBM�FYUSBFTDPMBSFT

%BJMZDSPMZ�QMBOFU%BJMZDSPMZ�QMBOFU

FM�CFOBKN ÓO�i " wFM�CFOBKN ÓO�i " w����TF�KVFHB�MB�MJHB�TF�KVFHB�MB�MJHB�

) HQRP HQDO�SDUWLGR�GH�QXHVWURV�FKLFRV�TXH�GHVGH�HO
P LQXWR� � � KLFLHURQ� XQ� JUDQ� WUDEDMR�� $XQTXH� DO
GHVFDQVR� HO� UHVXOWDGR� HUD� P ¾V� DSUHWDGR�� HQ� OD
VHJXQGD� P LWDG� FRQVHJXLP RV� GLVWDQFLDUQRV� HQ� HO
P DUFDGRU�\ �ORJUDU�XQD�P HUHFLGD�YLFWRULD���
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3DUWLGR� P X\ � FRP SOLFDGR� DQWH� XQ� ULYDO� P X\ � GXUR� HQ� HO� TXH� QRV� FRVWÐ
P XFKR�GHVSOHJDU�QXHVWUR�MXHJR��
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1XHVWUR�$OHYÊQ�QR�SXGR�OOHYDUVH�OD�YLFWRULD�DQWH�XQ�ULYDO�P X\ � IXHUWH��TXH
IXH� VXSHULRU� HQ� WRGR� HO� SDUWLGR� \ � QR� QRV� GLÐ� QLQJXQD� RSFLÐQ� GH� SRGHU
FRP SHWLU���7RFD�VHJXLU�WUDEDMDQGR�GXUR�SDUD�TXH�OOHJXHQ�ODV�YLFWRULDV
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' HUURWD� SRU� � � t � � � HQ� XQ� SDUWLGR� SHOHDGR� HQ� HO� TXH� QXHVWUDV� FKLFDV� QR
SXGLHURQ�VDERUHDU�SRU�VHJXQGD�YH] �HQ�OD�VHP DQD�OD�P LHO�GH�OD�YLFWRULD�
7RFD�VHJXLU�WUDEDMDQGR�SDUD�SRGHU�FRP SHWLU�HQ�P HMRUHV�FRQGLFLRQHV�ORV
SDUWLGRV��HVWDP RV�FRQYHQFLGRV�OOHJDU¾Q�ODV�YLFWRULDV�

' HUURWD� P ¾V� DEXOWDGD� GH� OR� TXH� P HUHFLP RV� SRU� HO� MXHJR� GHVSOHJDGR�
HVSHFLDOP HQWH� HQ� OD� SULP HUD� P LWDG� FRQ� XQ� UHVXOWDGR� DO� GHVFDQVR� GH��
� � �� � TXH� QRV� P DQWHQÊD� FRQ� YLGD� HQ� HO� SDUWLGR�� ' XUDQWH� OD� VHJXQGD
P LWDG� HO� HVFDVR� Q×P HUR� GH� FDP ELRV�� DO� FRQWDU� VÐOR� FRQ� � � � MXJDGRUHV�
QRV�SHVÐ�HQ�H[ FHVR�\ �DXQTXH�KLFLP RV�XQ�JUDQ�HVIXHU] R��OD�GLIHUHQFLD�VH
IXH�DEULHQGR�FDGD�YH] �P ¾V�
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3ULQFLSLR� GH� SDUWLGR� P X\ � HVSHUDQ] DGRU�� DXQTXH
SRFR�D�SRFR�\ �FRQ�HO�SDVR�GH�ORV�P LQXWRV�VH�QRV
IXHURQ� HVFDSDQGR� HQ� HO� P DUFDGRU�� 7HQHP RV� TXH
WUDEDMDU�FRQ�P ¾V�LQWHQVLGDG� \ �QR�EDMDU�ORV�EUD] RV
GXUDQWH� ORV� SDUWLGRV� SDUD� SRGHU� VHJXLU� FUHFLHQGR
FRP R�HTXLSR�
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* UDQ�SDUWLGR�GH�QXHVWURV�FKLFRV�TXH�VH�UHHQFXHQWUDQ�FRQ�OD
YLFWRULD�� 3HVH� DO� P DO� LQLFLR� GH� SDUWLGR� FRQ� XQ� JRO� HQ� FRQWUD�
VXSLP RV� UHSRQHUQRV� \ � GDUOH� OD� YXHOWD� DO� SDUWLGR� SDUD
OOHYDUQRV�OD�YLFWRULD�FRQ�P RP HQWRV�GH�P X\ �EXHQ�MXHJR�

9LFWRULD� SRU� OD� P ÊQLP D� IUHQWH� D� -HV×V� 0 DHVWUR�� 1XHVWURV� MXJDGRUHV
KLFLHURQ� XQ� JUDQ� SDUWLGR� DXQTXH� QRV� FRVWÐ� P XFKR� ILQDOL] DU� HQ� JRO� ODV
QXP HURVDV�RFDVLRQHV�TXH�JHQHUDP RV��' HVWDFDU�HO�WUDEDMR�GHIHQVLYR�GH
,UHQH��OR�TXH�QRV�SHUP LWLÐ�SRGHU�GHVSOHJDUQRV�ELHQ�HQ�DWDTXH�
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/ RV� HUURUHV� FRP HWLGRV� DO� SULQFLSLR� GHO� SDUWLGR
QRV� LP SLGLHURQ� OOHYDUQRV� OD� YLFWRULD�� SHVH� DO
JUDQ� HVIXHU] R� UHDOL] DGR� HQ� OD� VHJXQGD� P LWDG�
1RV� YDP RV� FRQ� EXHQ� VDERU� GH� ERFD�� DXQTXH
HO� UHVXOWDGR� QR� QRV� DFRP SDÎ Ð� SXHVWR� TXH� HO
HTXLSR� QR� EDMÐ� ORV� EUD] RV� \ � SHOHÐ� KDVWD� HO
ILQDO�
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