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/ D�VHOHFFLÐQ�HVSDÎ ROD�YD�D�GDU�OD
VRUSUHVD� HQ� OD� ILQDO� FRQ� XQD
SODQWLOOD� OOHQD� GH� MÐYHQHV
SURP HVDV�� / DV� VHOHFFLRQDGRUDV�
&ODXGLD� GH� OD� ) XHQWH� \ � / HDK� GHO
%RVTXH�� KDQ� GHFLGLGR� FRQILDU� HQ
XQ� HTXLSR� QXHYR� SDUD� LQWHQWDU
FRQTXLVWDU�OD�VHJXQGD�HVWUHOOD�
/ D� DOLQHDFLÐQ�� FRQ� XQ� VLVWHP D� � �
� �� ��VHU¾�OD�VLJXLHQWH�
3RUWHUR��8QDL�&HUGD��� �
' HIHQVDV��) LWR�) LWLSDOGL��� ���

0 DQROR� * LODEHUW� �� ��� 3DEOR� %RUU¾V
�� ��\ �&XFX�( ULFN��� � �
&HQWURFDP SLVWDV�� ,VP LWD� �� � ��
-RVHOX��� � ��\ �6HUJL��� � �
' HODQWHURV�� -HV×V� <DP DO� �� � ��
,JQDFLR� q1DFKLWRr � �� � �� \ � $OIRQVR
: LOOLDP V��� � �
6HJ×Q� KDQ� FRQWDGR� GHVGH� OD
VHOHFFLÐQ�� HVWDV� MÐYHQHV� SURP HVDV
IXHURQ� GHVFXELHUWDV� SRU� &ODXGLD� GH
OD�) XHQWH�\ � / LD�GHO�%RVTXH�P LHQWUDV
MXJDEDQ�XQD�

SDFKDQJD� HQ� HO� &�$�5�� / DV� HQWUHQDGRUDV� VH
ILMDURQ�HQ�VX�WDOHQWR� \ �GHFLGLHURQ�GDUOHV�XQD
RSRUWXQLGDG� HQ� XQ� SDUWLGR� WDQ� LP SRUWDQWH
FRP R�OD�ILQDO�
( VSDÎ D�VH�HQIUHQWDU¾�HO�GRP LQJR�� � �GH�MXOLR
DO� JDQDGRU� GHO� GXHOR� HQWUH� $UJHQWLQD� R
,QJODWHUUD�� 6HU¾� XQD� SUXHED� P X\ � GLIÊFLO�� SHUR
HO� HTXLSR� FRQIÊD� HQ� VRUSUHQGHU� FRQ� LOXVLÐQ�
HVIXHU] R�\ �P XFKDV�JDQDV�GH�KDFHU�KLVWRULD�
$KRUD� VROR� TXHGD� HVSHUDU� DO� GRP LQJR� SDUD
YHU� VL� HVWDV� QXHYDV� SURP HVDV� FRQVLJXHQ
EULOODU�\ �D\ XGDU�D�( VSDÎ D�D�OHYDQWDU�HO�WURIHR�
~6RÎ HP RV�FRQ�ODV�SURP HVDV�
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/ RV�SULQFLSDOHV�VRVSHFKRVRV�HUDQ�
( O�XWLOOHUR��ORV�¾UELWURV��OD�ILVLR��ORV�UHSDUWLGRUHV�
6HJ×Q� XQ� MXJDGRU� SUHVHQWH�� OD� IUXWD� QXQFD� OOHJÐ� D� ORV
YHVWXDULRV�� HVWR� HQIXUHFLÐ� DO� HTXLSR� TXH� VXIULÐ� XQD
GHUURWD�GHELGR�DO�FDQVDQFLR��3DUD�D\ XGDU�D�HQFRQWUDU�DO
SRVLEOH�ODGUÐQ�GH�ORV�DOLP HQWRV��ORV�GHWHFWLYHV�GHO
FDP SXV� VH� SXVLHURQ� D� LQWHUURJDU� D� FDGD� XQR� GH� ORV
SUHVHQWHV� HQ� HO� SDUWLGR�� SDUD� GDU� FRQ� SLVWDV�� / RV
¾UELWURV� FDSWDURQ� OD� DWHQFLÐQ� GH� ORV� GHWHFWLYHV� \ D� TXH
SDUHFÊDQ� UHVHQWLGRV� SRU� QR� SRGHU� UHFXSHUDU� IXHU] DV
FRP R�ORV�MXJDGRUHV��WRGDV�ODV�SLVWDV�HQFDMDEDQ�FRQ�ORV
VRVSHFKRVRV�� SHUR� HQ� HVSHFLDO� FRQ� ORV� ¾UELWURV�� TXH
IXHURQ�GHVSHGLGRV�

( O� XWLOOHUR� GHVFXEULÐ� GÐQGH� HVWDED� OD� FDMD� \ � VH� GLR
FXHQWD� GH� TXH� QDGLH� OD� UREÐ� \ � TXH� WRGR� IXH� XQ� HUURU�
* UDFLDV�D�HVWR��ORV�¾UELWURV�UHFXSHUDURQ�HO�WUDEDMR��\ �ORV
MHIHV� HQFDUJDGRV� GH� FRQWURODU� HO� SDUWLGR� UHJDÎ DURQ
VHULDP HQWH�D�ORV�UHSDUWLGRUHV�

( VSDÎ D�OOHJD�D�OD�ILQDO�GHVSXÆV�GH�� � �DÎ RV�
( O� � � �GH�MXOLR�D�ODV� � � �� � �KRUD�SHQLQVXODU�VH
LQLFLDED�XQ�SDUWLGR�HQ�HO�FXDO� ( VSDÎ D�VDFDUÊD
VX� P HMRU� YHUVLÐQ� \ � P ¾V� LP SRUWDQWH�
FODVLILFDUÊD�D�OD�ILQDO�GH�OD�FRSD�P XQGLDO�GH�OD
) ,) $�� 8Q� KLWR� TXH� QR� KDEÊD� DOFDQ] DGR� OD
VHOHFFLÐQ� HQ� ORV� ×OWLP RV� � � � DÎ RV� GHVGH� HO
P XQGLDO� GH� � � � � �� ( O� SDUWLGR� FRP HQ] DED� \
) UDQFLD� GRP LQÐ� HQ� ORV� SULP HURV� P LQXWRV
KDVWD� TXH� / D� 5RMD� VH� KL] R� FRQ� HO� EDOÐQ� \
HP SH] Ð�D�DWDFDU�

( Q�HO�P LQXWR�� � �2\ DU] DEDO�VHQWHQFLDED�GHVGH
HO� SXQWR� GH� SHQDOWL� SRU� XQD� IDOWD
DQWHULRUP HQWH� FRP HWLGD� D� / DP LQH� <DP DO�� XQ
OLGHUD] JR� TXH� ( VSDÎ D� QR� VROWDUÊD� GXUDQWH� HO
UHVWR� GHO� SDUWLGR�� ' XUDQWH� HO� UHVWR� GHO� SULP HU
WLHP SR�� 8QDL� 6LP RQ� GHVHVSHUDED� D� ORV
IUDQFHVHV� FRQ� OD� P DQWHQLHQGR� OD� SRUWHUÊD� D
FHUR� P LHQWUDV� TXH� 3HGUR� 3RUUR�� &XFXUHOOD�
&XEDUVÊ�\ � / DSRUWH�LP SHGÊDQ�TXH�ORV�IUDQFHVHV
WLUDUDQ�\ �JHQHUDUDQ�RSRUWXQLGDGHV�
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( Q] R�+HUQ¾QGH] �) HUQDQGH]
MXJDGRU�GH�ORV�+RSSHUV�VH
HQIUHQWD�HQ�XQD�SHOHD
KLVWÐULFD�FRQWUD�XQD�FDEUD
P RQWHVD�P LHQWUDV�VH
KDFHQ�DSXHVWDV�SRU�HO
JDQDGRU�GH�HVWD�EDWDOOD�
( Q] R�KD�DFXP XODGR�XQD
FDQWLGDG�GH�� � b�SRU�VX
YLFWRULD�FRQWUD�OD�FDEUD�\
DSURYHFKD�SDUD�FRP ÆUVHOD
\ �KDFHU�XQD�EDUEDFRD�D
� � � � �P HWURV�GH�DOWLWXG��
( O�MXJDGRU�KD�UHFLELGR
DP HQD] DV�SRU�VXV
DFFLRQHV�DQWL�HFROÐJLFDV�
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