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,QLFLDOPHQWH��LQWHQWD�YDFLDU�HO�0RRQFXS�WDQ�
D�PHQXGR�FRPR�VROtDV�FDPELDU�GH�FRPSUH�
VD�R�WDPSyQ��7~�PLVPD�LUiV�DSUHFLDQGR�OD�
IUHFXHQFLD�FRQ�TXH�GHEHUiV�YDFLDUOR�VHJ~Q�
OR�OOHQR�TXH�HVWp��3DUD�H[WUDHUOR��HVWLUD�VXD�
YHPHQWH�GHO�UDELWR�KDVWD�TXH�SXHGDV�FRJHU�
OD�EDVH�GH�OD�FRSD��6L�QR�DOFDQ]DV�HO�UDELWR��
HPSXMD�WX�0RRQFXS�KDFLD�DEDMR�FRQ�ORV�
P~VFXORV�GHO�HVWyPDJR��
8QD�YH]�WHQJDV�OD�EDVH�HQWUH�WXV�GHGRV��
DSULHWD�VXDYHPHQWH�SDUD�URPSHU�HO�YDFtR��
4XL]i�RLJDV�XQ�UXLGR�GH�VXFFLyQ��
7LUD�GHO�0RRQFXS�KDFLD�DEDMR�FRQ�VXDYLGDG�
H�LQFOtQDOR�OLJHUDPHQWH�KDFLD�XQ�ODGR�SDUD�
VROWDU�OD�PLWDG�GHO�ERUGH�GH�OD�FRSD�GH�VX�
SRVLFLyQ�DFWXDO��,QFOtQDOR�KDFLD�HO�RWUR�ODGR�
SDUD�OLEHUDU�OD�RWUD�PLWDG��'H�HVWD�IRUPD��HO�
0RRQFXS�SHUPDQHFHUi�HQ�SRVLFLyQ�YHUWLFDO�
\�QR�FDHUi�QDGD�GH�OtTXLGR���
9DFtD�VX�FRQWHQLGR��HQJXiMDOR�\�YXpOYHOR�D�
LQVHUWDU��
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(V�LPSRUWDQWH�TXH�PDQWHQJDV�OLPSLR�WX�
0RRQFXS��/iYDOR�FRQ�DJXMD�FDOLHQWH�\�MDEyQ�
GRV�YHFHV�DO�GtD��1R�XWLOLFHV�QLQJ~Q�GHULYD�
GR�SHWURTXtPLFR��FRPR�OD�YDVHOLQD��\D�TXH�
SRGUtDQ�GDxDU�OD�VLOLFRQD�HVSHFLDO�GH�OD�TXH�
HVWi�KHFKR��
(QWUH�GRV�SHUtRGRV��GHEHUtDV�OLPSLDU�WX�
0RRQFXS�GH�OD�PLVPD�IRUPD�HQ�TXH�VH�HV�
WHULOL]DQ�ODV�WHWLQDV�\�FKXSHWHV��ELHQ�VHD�KLU�
YLpQGROR�GXUDQWH����PLQXWRV��R�XWLOL]DQGR�
XQD�VROXFLyQ�HVWHULOL]DGRUD�GH�DFXHUGR�FRQ�
ODV�LQVWUXFFLRQHV�GHO�IDEULFDQWH��/RV�SHTXH�
xRV�DJXMHURV�VLWXDGRV�DOUHGHGRU�GHO�ERUGH�
D\XGDQ�D�URPSHU�HO�YDFtR�\�GHEHQ�PDQWH�
QHUVH�OLPSLRV��*XDUGD�HO�0RRQFXS�HQ�OD�
EROVD�GH�DOJRGyQ�PLHQWUDV�QR�OR�XVHV��
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*UDFLDV�SRU�HOHJLU�0RRQFXS��&RQ�HOOR��WX�
VDOXG�\�OD�GHO�SODQHWD�VDOGUiQ�EHQHILFLDGDV��
3URQWR�GHVFXEULUiV�TXH�0RRQFXS�HV�HO�Pp�
WRGR�PiV�FyPRGR�\�SUiFWLFR�SDUD�WX�KLJLH�
QH�PHQVWUXDO��4XL]i�WH�UHVXOWH�DOJR�FRPSOL�
FDGR�DO�SULQFLSLR��SHUR�FRQ�XQ�SRFR�GH�
SUiFWLFD�YHUiV�TXH�LQVHUWDUOR�\�VDFDUOR�HV�
PX\�VHQFLOOR��7H�UHFRPHQGDPRV�TXH�SUDFWL�
TXHV�OD�LQVHUFLyQ�GHO�0RRQFXS�FXDQGR�D~Q�
QR�WH�KD\D�YHQLGR�HO�SHUtRGR��/R�PiV�LP�
SRUWDQWH�HV�TXH�HVWpV�UHODMDGD��WH�WRPHV�WX�
WLHPSR�\�QR�WH�SRQJDV�QHUYLRVD��
3XHGHV�XWLOL]DU�WX�0RRQFXS�PLHQWUDV�SUDFWL�
FDV�FXDOTXLHU�WLSR�GH�GHSRUWH��LQFOXVR�OD�
QDWDFLyQ��\�GH�YLDMH��3XHGHV�OOHYDUOR�GXUDQWH�
WRGD�OD�QRFKH�VLQ�SUREOHPDV��\�QR�HV�QHFH�
VDULR�H[WUDHUOR�VL�SDGHFHV�PRYLPLHQWRV�LQ�
WHVWLQDOHV�R�XULQDULRV��7X�0RRQFXS�QR�HV�XQ�
PpWRGR�DQWLFRQFHSWLYR��\�GHEHV�TXLWiUWHOR�
HQ�HO�PRPHQWR�GH�WHQHU�UHODFLRQHV�VH[XD�
OHV��
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/DYD�WX�0RRQ�
FXS�D�IRQGR�\�
GHMD�TXH�VH�
VHTXH�DQWHV�GH�
XVDUOR��6LW~DWH�
HQ�OD�SRVLFLyQ�
TXH�PiV�Fy�
PRGD�WH�UHVXO�
WH��VHQWDGD��GH�

SLH��HQ�FXFOLOODV�R�GH�URGLOODV��$SULHWD�ORV�
ODGRV�GHO�0RRQFXS�\�GyEODOR�SRU�OD�PLWDG��
GH�PDQHUD�TXH�VX�ERFD�TXHGH�HQ�IRUPD�GH�
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6RVWpQ�ILUPHPHQ�
WH�ORV�ODGRV�GR�
EODGRV�FRQ�WXV�
GHGRV�SXOJDU�H�
tQGLFH��FRPR�
PXHVWUD�OD�ILJXUD�
���/D�SDOPD�GH�WX�

PDQR�GHEH�TXHGDU�FHUFD�GHO�UDELWR�GHO�
0RRQFXS���
&RQ�WX�PDQR�OLEUH��VHSDUD�VXDYHPHQWH�WXV�
ODELRV�YDJLQDOHV�H�LQWURGXFH�HO�H[WUHPR�GR�
EODGR�HQ�WX�YDJLQD��,QWHQWD�KDFHUOR�FRQ�
FLHUWD�UDSLGH]�SDUD�TXH�QR�VH�GHVSOLHJXH�
DQWHV�GH�TXHGDU�FRPSOHWDPHQWH�LQVHUWDGR��
4XL]i�QRWHV�DOJXQD�UHVLVWHQFLD��\D�TXH�ORV�
P~VFXORV�YDJLQDOHV�SXHGHQ�HVWDU�HQ�RFDVLR�
QHV�PX\�DSUHWDGRV��6L�HV�HO�FDVR��UHOiMDWH�OR�
Pi[LPR�SRVLEOH��(V�LPSUREDEOH�TXH�WX�HQ�

WUDGD�YDJLQDO�VHD�
GHPDVLDGR�SHTXH�
xD�SDUD�HO�0RRQ�
FXS��3XHGHV�XWLOL]DU�
DOJ~Q�WLSR�GH�OXEUL�
ILFDQWH�YDJLQDO�VL�
LQLFLDOPHQWH�QRWDV�
SUREOHPDV�DO�LQVHU�
WDUOR��

&RQWLQ~D�LQVHUWDQGR�HO�0RRQFXS�VLJXLHQGR�
OD�LQFOLQDFLyQ�QDWXUDO�GH�OD�YDJLQD��KDFLD�WX�
FyFFL[��QR�HQ�YHUWLFDO�KDFLD�DUULED���1R�HV�
QHFHVDULR�TXH�OR�HPSXMHV�PX\�DUULED��\D�
TXH�ORV�P~VFXORV�YDJLQDOHV�PDQWHQGUiQ�HO�
0RRQFXS�HQ�VX�VLWLR��
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8QD�YH]�LQVHUWDGR��FRJH�OD�EDVH�GH�OD�FRSD�
�QR�HO�UDELWR��\�JtUDOD�SDUD�DVHJXUDUWH�TXH�
VH�KD�DELHUWR�SRU�FRPSOHWR��6L�QR�WH�HV�SR�
VLEOH�URWDUOD��LQFOtQDOD�VXDYHPHQWH�KDVWD�TXH�
SXHGDV��
(V�KDELWXDO�TXH�HO�UDELWR�GHO�0RRQFXS�UH�
VXOWH�GHPDVLDGR�ODUJR��3RU�HOOR��SXHGHV�FRU�
WDUOR�D�WX�PHGLGD�XWLOL]DQGR�XQDV�WLMHUDV�
DILODGDV��GH�PDQHUD�TXH�HO�H[WUHPR�GHO�UDEL�
WR�VH�VLW~H�VLHPSUH�GHQWUR�GH�OD�DSHUWXUD�
YDJLQDO��(V�LPSRUWDQWH�TXH�OOHYHV�D�FDER�
HVWD�RSHUDFLyQ�SDUD�HYLWDU�FXDOTXLHU�UR]DGX�
UD��
6L�HQFXHQWUDV�TXH�HO�0RRQFXS�WH�PROHVWD�DO�
VHQWDUWH�R�FDPLQDU��R�QRWDV�TXH�WH�UR]D�OD�
DSHUWXUD�YDJLQDO��GHEHV�FRUWDU�XQ�SRFR�PiV�
VX�UDELWR��,QWHQWD�UHGRQGHDU�HO�FRUWH��GH�
PDQHUD�TXH�TXHGH�XQD�VXSHUILFLH�VXDYH�\�
VLQ�DULVWDV��1R�FRUWHV�SRU�FRPSOHWR�HO�UDEL�
WR��VL�QR�HVWiV�WRWDOPHQWH�VHJXUD�GH�TXH�
SRGUiV�H[WUDHU�WX�0RRQFXS�VLQ�pO��
(O�0RRQFXS�SXHGH�UHVXOWDU�LQFyPRGR�VL�HO�
iQJXOR�HQ�TXH�VH�VLW~D�HV�GHPDVLDGR�YHUWL�
FDO��
6L�XWLOL]DV�HO�PRGHOR�%�\�QRWDV�TXH�VH�PXHYH�
R�JRWHD��QHFHVLWDV�HO�PRGHOR�$��6L�WLHQHV�
SpUGLGDV�FRQ�HO�PRGHOR�$��HV�SRVLEOH�TXH�
QHFHVLWHV�UHDOL]DU�HMHUFLFLRV�GH�.HJHO�SDUD�
UHIRU]DU�HO�P~VFXOR�YDJLQDO��


