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(V�QRUPDO�TXH�HQ�HO�GìD�D�GìD�GH�ORV�FRPHUFLDQWHV�H[LVWDQ�FLHUWDV�FLUFXQVWDQFLDV�
TXH�GDQ�OXJDU�D�XQD�FRQWURYHUVLD��&XDQGR�DPERV�FRPHUFLDQWHV�QR�TXLHUDQ�UH�
VROYHU�HO�DVXQWR�D�WUDYÜV�GH�XQ�DFXHUGR��HO�&ĂGLJR�GH�&RPHUFLR�HVWDEOHFH�ORV�OLQ�
HDPLHQWRV�SDUD�OD�WUDPLWDFLĂQ�GHO�MXLFLR�FRUUHVSRQGLHQWH��(Q�HVWH�FDVR�HVWDUH�
PRV�KDEODQGR�GHO�-XLFLR�2UDO�0HUFDQWLO�
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/XHJR�GH�TXH�VH�SUHVHQWD�XQD�GHPDQGD�HQ�FRQWUD�GH�XQ�FRPHUFLDQWH��HO�MXH]�
TXH�OH�WRFĂ�FRQRFHU�HO�DVXQWR�GHEH�DGPLWLUOD�R�GHVHFKDUOD��'H�VHU�DGPLWLGD��RU�
GHQDUÈ�QRWLıFDUVH�DO�GHPDQGDGR�HQ�VX�GRPLFLOLR��$�HVWD�SULPHUD�QRWLıFDFLĂQ�VH�
OH�FRQRFH�FRPR�HPSOD]DPLHQWR�
(O�HPSOD]DPLHQWR�GHEH�KDFHUVH�D�WUDYÜV�GH�XQ�DFWXDULR��(O�DFWXDULR�HV�XQ�VHUY�
LGRU�SěEOLFR�DGVFULWR�DO�MX]JDGR�TXH�GD�IH�\�KDFH�FRQVWDU�HQ�XQ�DFWD�TXH�DFXGLĂ�
DO�GRPLFLOLR�H[DFWR�GHO�GHPDQGDGR�SDUD�HIHFWR�GH�QRWLıFDUOH�\�HQWUHJDUOH�XQD�
FRSLD�GH�OD�GHPDQGD�\�VXV�DQH[RV�
+HFKR�OR�DQWHULRU��HO�GHPDQGDGR�GHEH�SUHVHQWDU�VX�FRQWHVWDFLĂQ�D�OD�GHPDQGD�
DQWH�HO�MX]JDGR�TXH�OOHYD�VX�WUDPLWDFLĂQ��\�GHQWUR�GHO�WÜUPLQR�TXH�HVWDEOHFH�OD�
OH\�
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/XHJR�GH�TXH�HO�GHPDQGDGR�SUHVHQWH�VX�FRQWHVWDFLĂQ��HO�DFWRU�SRGUÈ�UHDOL]DU�
XQDV�ěOWLPDV�PDQLIHVWDFLRQHV�UHVSHFWR�D�ÜVWD��+HFKDV�ODV�ěOWLPDV�PDQLIHVWDF�
LRQHV�GHO�SURPRYHQWH��VH�VHþDODUÈ�IHFKD�\�KRUD�SDUD�OD�DXGLHQFLD�SUHOLPLQDU��(Q�
OD� DXGLHQFLD�SUHOLPLQDU� HO� MXH]� UHVROYHUÈ� ODV� H[FHSFLRQHV�SURFHVDOHV�TXH�KD\D�
KHFKR�YDOHU�OD�GHPDQGDGD��(Q�HO�VXSXHVWR�TXH�QR�KXELHUH��\�HO�MXH]�GHWHUPLQH�
TXH�HO� MXLFLRbHV�SURFHGHQWH�� LQYLWDUÈ� D� ODV�SDUWHV� D�TXH�DUUHJOHQ�HO� DVXQWR�GH�
PDQHUD�H[WUDMXGLFLDO�
6L�ODV�SDUWHV�DěQ�QR�TXLHUHQ�DUUHJODU��HO�MXH]�OHV�SUHJXQWDUÈ�FXÈOHV�VRQ�ORV�KHFKRV�
HQ�ORV�TXH�HVWÈQ�GH�DFXHUGR��+DELHQGR�ıMDGR�FRQFUHWDPHQWH�FXÈO�HV�OD�FRQWUR�
YHUVLD��R�OD�OLWLV��ODV�SDUWHV�SRGUÈQ�GHVLVWLUVH�GH�FLHUWDV�SUXHEDV�R�UHDOL]DU�PDQL�
IHVWDFLRQHV�UHVSHFWR�D�FĂPR�ÜVWDV�GHEHQ�GHVDKRJDUVH�
+DELHQGR� FXPSOLGR� FRQ� OR� DQWHULRU�� HO� MXH]� DQDOL]DUÈ� ODV� SUXHEDV� GH� DPEDV�
SDUWHV�\�GHWHUPLQDUÈ�DGPLWLUODV�R�GHVHFKDUODV��8QD�YH]�TXH�VH�GHWHUPLQH�OD�DG�
PLVLELOLGDG�GH�ODV�SUXHEDV���VH�VHþDODUÈ�IHFKD�\�KRUD�SDUD�OD�DXGLHQFLD�GH�MXLFLR�
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(Q�OD�DXGLHQFLD�GH�MXLFLR�VH�GHVDKRJDUÈQ�WRGDV�ODV�SUXHEDV�DGPLWLGDV�HQ�OD�DXGLHQFLD�SUH�
OLPLQDU��8QD�YH]�TXH�WRGDV� ODV�SUXHEDV�VH�KD\DQ�GHVDKRJDGR�FRUUHFWDPHQWH��HO� MXH]� OH�
FRQFHGHUÈ�OD�YR]�D�OD�SDUWH�DFWRUD�\�SRVWHULRUPHQWH�D�OD�SDUWH�GHPDQGDGD�SDUD�HIHFWR�GH�
TXH�IRUPXOHQ�DOHJDWRV��5HQGLGRV�ORV�DOHJDWRV��HO�MXH]�VXVSHQGHUÈ�OD�DXGLHQFLD�GH�MXLFLR�
SDUD�HVWXGLDU�OD�FRQWURYHUVLD�\�FDGD�XQD�GH�ODV�SUXHEDV�RIUHFLGDV��SDUD�HIHFWR�GH�HVWDU�HQ�
DSWLWXG�GH�HPLWLU�XQD�VHQWHQFLD�GHELGDPHQWH�IXQGDGD�\�PRWLYDGD�
&XDQGR�HO� MX]JDGRU�UHDQXGH�OD�DXGLHQFLD��ěQLFDPHQWH�OR�KDUÈ�SDUD�H[SOLFDU�GH�PDQHUD�
EUHYH�OD�UD]ĂQ�GH�VX�IDOOR��DVì�FRPR�ORV�SXQWRV�UHVROXWLYRV�GRQGH�GHWHUPLQD�DEVROYHUbR�
FRQGHQDU�D�OD�GHPDQGDGD�b
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