
i �%&- �26&�4&�&4' 6&3; " �&4�- " �7 *$503*" �wi �%&- �26&�4&�&4' 6&3; " �&4�- " �7 *$503*" �w

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

%BJMZDSPMZ�QMBOFU%BJMZDSPMZ�QMBOFU

" M�GÓO�MMFHØ�����" M�GÓO�MMFHØ�����
FM�BMFWÓO�EF�WPMFJCPM�DPOTJHVF�TV�QSJN FSB�WJDUPSJB��FM�BMFWÓO�EF�WPMFJCPM�DPOTJHVF�TV�QSJN FSB�WJDUPSJB��

`̀ �QMFOP�EF�MB�TFDDJØO�EF�WPMFJCPM
�HBOBO�UPEBT�MBT�DBUFHPSÓBT���`̀ �QMFOP�EF�MB�TFDDJØO�EF�WPMFJCPM
�HBOBO�UPEBT�MBT�DBUFHPSÓBT���

/ OHJÐ�OD�SULP HUD�YLFWRULD�TXH�WDQWR�P HUHFÊDP RV��( P RFLRQDQWH�SDUWLGR�TXH�QRV�OOHQD�GH�HQHUJÊD�SDUD�VHJXLU�WUDEDMDQGR��2UJXOORVRV
GH�HVWH�HTXLSR��SXHV�QR�VH�KD�UHQGLGR�QXQFD� \ �KD�VHJXLGR�WUDEDMDQGR�SDUD�SRGHU�VHJXLU�FUHFLHQGR�� ( Q�OD�VHJXQGD� IDVH�HVWDP RV
FRQYHQFLGRV�OOHJDU¾Q�ORV�UHVXOWDGRV�IUXWRV�GHO�EXHQ�WUDEDMR�HQ�ORV�HQWUHQDP LHQWRV�



CFOBKN ÓO�i Cw���HBOB�FO�TV�WJTJUBCFOBKN ÓO�i Cw���HBOB�FO�TV�WJTJUB

3DUWLGR� GLYHUWLGR� TXH� QRV� OOHYDP RV� JUDFLDV� DO
FRP SURP LVR� GH� WRGR� HO� HTXLSR�� HUURUHV
SXQWXDOHV� GH� FRQFHQWUDFLÐQ� QRV� SHQDOL] DURQ
FRQ�JROHV�HQ�FRQWUD��SHUR�HO�HVIXHU] R� \ �HO�EXHQ
WUDEDMR�QRV�KLFLHURQ�DO] DUQRV�FRQ�OD�YLFWRULD�
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9LFWRULD� VÐOLGD� GH� ODV� JXHUUHUDV� TXH� QR� KDFH� P ¾V� TXH
FRQILUP DU� HO� EXHQ� P RP HQWR� GH� MXHJR� \ � UHVXOWDGRV� TXH
DWUDYLHVD� HO� HTXLSR�� 0 X\ � EXHQDV� VHQVDFLRQHV� WDQWR� HQ� ORV
SDUWLGRV� FRP R� HQ� ORV� HQWUHQDP LHQWR�� DVÊ� TXH� HVWDP RV
VHJXURV�TXH�OOHJDU¾Q�P ¾V�YLFWRULDV�HQ�OD�VLJXLHQWH�IDVH�
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%XHQ� SDUWLGR� GH� ORV� QXHVWURV� HQ� HO� TXH� VÐOR
XQRV� P LQXWRV� GH� GHVFRQH[ LÐQ� DO� LQLFLR� GH� OD
VHJXQGD� SDUWH� QRV� LP SLGHQ� OOHYDUQRV� OD
YLFWRULD�� 6HJXLUHP RV� HVIRU] ¾QGRQRV� HQ� OD
VHJXQGD�IDVH�
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&RP LHQ] R� FRP SOLFDGR� GH� SDUWLGR� HQ� HO� TXH� HO� FDP SR� VH� QRV� KL] R
GHP DVLDGR�JUDQGH�\ �QRV�IDOWÐ�OD�JXLQGD�GHO�JRO�SDUD�SRGHU�WHUP LQDU�ODV
MXJDGDV�� ( Q� OD� VHJXQGD� SDUWH� SXGLP RV� KDFHU� DOJXQRV� FRQWUDDWDTXHV�
DXQTXH� HUD� GHP DVLDGR� WDUGH� SDUD� SRGHU� FRP SHWLU� HO� SDUWLGR�
7HUP LQDP RV� OD� SULP HUD� IDVH� \ � \ D� HVWDP RV� SHQVDQGR� HQ� OD� OLJD� GH
SULP DYHUD�
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( O� SHRU� SDUWLGR� GH� OD� WHP SRUDGD�� 6ÐOR� HVWXYLP RV� HQ� HO� SDUWLGR� HQ� ORV
P LQXWRV�LQLFLDOHV��SHUR�U¾SLGDP HQWH�HO�HTXLSR�EDMÐ�ORV�EUD] RV��3DUWLGR
TXH� UHIOHMD� OD� P DOD� VHP DQD� GH� HQWUHQDP LHQWR� TXH� KHP RV� KHFKR�� VL
TXHUHP RV� FRP SHWLU� P HMRU�� KHP RV� GH� HQWUHQDU� FRQ� P XFKD� P ¾V
LQWHQVLGDG� \ � FRQFHQWUDFLÐQ�� ( O� OXQHV� WHQHP RV� RWUD� RSRUWXQLGDG� GH
P RVWUDU�HO�SURJUHVR�TXH�KDEÊDP RV�WHQLGR�VHP DQDV�DWU¾V�
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* UDQ� SDUWLGR� GH� ORV� � � MXJDGRUHV� TXH� DFXGLHURQ� D� OD� FLWD�� KHP RV
FRQVHJXLGR�WHQHU�IDVHV�HQ�ODV�TXH�KHP RV�P RYLGR�P X\ �ELHQ�OD�SHORWD�OR
TXH� QRV� KD� GDGR� OD� RSRUWXQLGDG� GH� DQRWDU� P XFKRV� SXQWRV�� 3RU� HO
FRQWUDULR�� HQ� GHIHQVD�� WHQHP RV� TXH� P HMRUDU� P XFKR� SXHVWR� TXH� QRV
DQRWDQ� FRQ� GHP DVLDGD� IDFLOLGDG� \ � HVWR� QRV� FRP SOLFD� P XFKR� HO� SRGHU
FRP SHWLU�GH�W×�D�W×�
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%XHQRV� � � � SULP HURV� P LQXWRV�� DXQTXH� GRV� JROHV� HQ
FRQWUD�KDQ�LQFOLQDGR�OD�EDODQ] D�KDFLD�HTXLSR�FRQWUDULR�
6HJXLUHP RV� HVIRU] ¾QGRQRV� SDUD� FRQVHJXLU� ORV
UHVXOWDGRV�
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3DUWLGR�P X\ �FRP SOLFDGR�FRQWUD�ORV�SULP HURV�FODVLILFDGRV��* UDQ�SULP HUD
SDUWH� HQ� OD� TXH� VL� QR� KXELHUD� VLGR� SRU� HO� SHQDOWL� HQ� FRQWUD� QRV
KXELÆUDP RV� LGR� � �� � DO� GHVFDQVR�� / D� VHJXQGD� SDUWH� VH� QRV� HVFDSÐ� HO
P DUFDGRU� KDVWD� HO� � �� �� ( Q� HVWD� RFDVLÐQ� HO� P DUFDGRU� KD� VLGR
GHP DVLDGR� GXUR� FRQ� QXHVWUR� HTXLSR�� \ D� TXH� P HUHFLP RV� P XFKR� P ¾V�
' HVWDFDU�HO�WUDEDMR�\ �OD�DFWLWXG�GH�WRGR�HO�HTXLSR

' Á5#0- �4" - " ������

&- �+67 &/ *- �1&4&�" �46 �#6&/ �1" 35*%0�1*&3%&
&/ �$" 4" �%&- �- *%&3

&- �*/ ' " / 5*- �30; " �- " �3&. 0/ 5" %" �

' Á5#0- �4" - "

' ( 5527$�� ��
2WUR� SDUWLGR� FRP SOLFDGR� HQ� HO� TXH� QRV� WRFD
UHP DU� GHVGH� HO� SULQFLSLR� FRQ� HO� P DUFDGRU� HQ
FRQWUD� \ � DO� GHVFDQVR� QRV� YDP RV� FRQ� � �� � HQ
FRQWUD��( Q�OD�VHJXQGD�SDUWH�HO�HTXLSR�P HMRUÐ
FODUDP HQWH� VXV� SUHVWDFLRQHV� \ � JUDFLDV� DO
HVIXHU] R�� FRQVHJXLP RV� DFHUFDUQRV� HQ� HO
P DUFDGRU� DXQTXH� QR� IXH� VXILFLHQWH� SDUD
VDFDU�DOJR�SRVLWLYR�GH�FDUD�D�OD�FODVLILFDFLÐQ�
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( QFXHQWUR�UHÎ LGR� \ �OOHQR�GH�HP RFLÐQ��7UDV�XQ�P X\ �EXHQ�LQLFLR�GH
SDUWLGR�QRV�SRQHP RV�� �� �DXQTXH�GRV�JROHV�HQ�SURSLD�P HWD�GLHURQ
DODV� DO� HTXLSR� ULYDO� \ � OH� P HWLHURQ� HQ� HO� SDUWLGR�� ( Q� OD� VHJXQGD
SDUWH�QR�SXGLP RV�DJXDQWDU�HO�UHVXOWDGR� \ � ILQDOP HQWH�SHUGLP RV�HO
SDUWLGR�� ' HVWDFDU� HO� JUDQ� HVIXHU] R� UHDOL] DGR� SRU� DP ERV� HTXLSRV�
' HEHP RV� HVWDU� RUJXOORVRV� SRU� HO� HVIXHU] R� UHDOL] DGR�� \ � HVWDP RV
FRQYHQFLGRV� TXH� P ¾V� SURQWR� TXH� WDUGH� FRVHFKDUHP RV� P HMRUHV
UHVXOWDGRV�
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6H� QRV� HVFDSÐ� OD� OLJD� HQ� OD� ×OWLP D� MRUQDGD�� HQ� OD� TXH� ORV� QHUYLRV� QRV� MXJDURQ
XQD� P DOD� SDVDGD�� GH� WRGR� VH� DSUHQGH� \ � KHP RV� DSUHQGLGR� P XFKR� GH� HVWD
VLWXDFLÐQ�� 0 X\ � EXHQD� SULP HUD� IDVH� GH� QXHVWUR� HTXLSR�� 7RFD� VHJXLU� WUDEDMDQGR
FRQ�OD�P LVP D�LOXVLÐQ�HQ�OD�VLJXLHQWH�IDVH�SDUD�VHJXLU�P HMRUDQGR�
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