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��� (PSUHVD� HQ� IXQFLRQDPLHQWR�� 6H� FRQVLGHUDUi�� VDOYR� SUXHED� HQ� FRQWUDULR�� TXH� OD�
JHVWLyQ�GH�OD�HPSUHVD�FRQWLQXDUi�HQ�XQ�IXWXUR�SUHYLVLEOH��SRU�OR�TXH�OD�DSOLFDFLyQ�
GH�ORV�SULQFLSLRV�\�FULWHULRV�FRQWDEOHV�QR�WLHQH�HO�SURSyVLWR�GH�GHWHUPLQDU�HO�YDORU�
GHO�SDWULPRQLR�QHWR�D� HIHFWRV�GH� VX� WUDQVPLVLyQ�JOREDO�R�SDUFLDO��QL� HO� LPSRUWH�
UHVXOWDQWH�HQ�FDVR�GH�OLTXLGDFLyQ���

��� 'HYHQJR��/D� LPSXWDFLyQ�GH� LQJUHVRV�\�JDVWRV�GHEHUi�KDFHUVH� HQ� IXQFLyQ�GH� OD�
FRUULHQWH� UHDO� GH� ORV� ELHQHV� \� VHUYLFLRV� TXH� ORV� PLVPRV� UHSUHVHQWHQ� \� FRQ�
LQGHSHQGHQFLD� GHO� PRPHQWR� HQ� TXH� VH� SURGX]FD� OD� FRUULHQWH� PRQHWDULD� R�
ILQDQFLHUD�GHULYDGD�GH�HOORV���

�
��� 8QLIRUPLGDG��$GRSWDGR�XQ�FULWHULR�GHQWUR�GH�ODV�DOWHUQDWLYDV�TXH��HQ�VX�FDVR��VH�

SHUPLWDQ��GHEHUi�PDQWHQHUVH�HQ�HO�WLHPSR�\�DSOLFDUVH�GH�PDQHUD�XQLIRUPH�SDUD�
WUDQVDFFLRQHV�� RWURV� HYHQWRV� \� FRQGLFLRQHV� TXH� VHDQ� VLPLODUHV� HQ� WDQWR� QR� VH�
DOWHUHQ� ORV� VXSXHVWRV� TXH� PRWLYDURQ� VX� HOHFFLyQ�� 'H� DOWHUDUVH� HVWRV� VXSXHVWRV�
SRGUi�PRGLILFDUVH�HO�FULWHULR�DGRSWDGR�HQ�VX�GtD��HQ�WDO�FDVR��HVWDV�FLUFXQVWDQFLDV�
VH�KDUiQ�FRQVWDU�HQ�OD�PHPRULD��

��� 3UXGHQFLD��6H�GHEHUi�VHU�SUXGHQWH�HQ�ODV�HVWLPDFLRQHV�\�YDORUDFLRQHV�D�UHDOL]DU�
HQ� FRQGLFLRQHV� GH� LQFHUWLGXPEUH�� ~QLFDPHQWH� VH� FRQWDELOL]DUiQ� ORV� EHQHILFLRV�
REWHQLGRV�KDVWD�OD�IHFKD�GH�FLHUUH�GHO�HMHUFLFLR��3RU�HO�FRQWUDULR��VH�GHEHUiQ�WHQHU�
HQ� FXHQWD� WRGRV� ORV� ULHVJRV�� FRQ� RULJHQ� HQ� HO� HMHUFLFLR� R� HQ� RWUR� DQWHULRU�� WDQ�
SURQWR�VHDQ�FRQRFLGRV��LQFOXVR�VL�VyOR�VH�FRQRFLHUDQ�HQWUH�OD�IHFKD�GH�FLHUUH�GH�
ODV�FXHQWDV�DQXDOHV�\� OD�IHFKD�HQ�TXH�pVWDV�VH�IRUPXOHQ��(Q�WDOHV�FDVRV�VH�GDUi�
FXPSOLGD�LQIRUPDFLyQ�HQ�OD�PHPRULD���

��� 1R�FRPSHQVDFLyQ��6DOYR�TXH�XQD�QRUPD�GLVSRQJD�GH�IRUPD�H[SUHVD�OR�FRQWUDULR��
QR� SRGUiQ� FRPSHQVDUVH� ODV� SDUWLGDV� GHO� DFWLYR� \� GHO� SDVLYR� R� ODV� GH� JDVWRV� H�
LQJUHVRV��\�VH�YDORUDUiQ�VHSDUDGDPHQWH�ORV�HOHPHQWRV�LQWHJUDQWHV�GH�ODV�FXHQWDV�
DQXDOHV���

��� ,PSRUWDQFLD� UHODWLYD�� 6H� DGPLWLUi� OD� QR� DSOLFDFLyQ� HVWULFWD� GH� DOJXQRV� GH� ORV�
SULQFLSLRV� \� FULWHULRV� FRQWDEOHV� FXDQGR� OD� LPSRUWDQFLD� UHODWLYD� HQ� WpUPLQRV�
FXDQWLWDWLYRV� R� FXDOLWDWLYRV� GH� OD� YDULDFLyQ� TXH� WDO� KHFKR� SURGX]FD� VHD�
HVFDVDPHQWH�VLJQLILFDWLYD��

�
(Q� ORV� FDVRV� GH� FRQIOLFWR� HQWUH� SULQFLSLRV� FRQWDEOHV�� GHEHUi� SUHYDOHFHU� HO� TXH� PHMRU�
FRQGX]FD� D� TXH� ODV� FXHQWDV� DQXDOHV� H[SUHVHQ� OD� LPDJHQ� ILHO� GHO� SDWULPRQLR�� GH� OD�
VLWXDFLyQ�ILQDQFLHUD�\�GH�ORV�UHVXOWDGRV�GH�OD�HPSUHVD���
�


