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5HVXPHQ�
(VWD� FRPXQLFDFLyQ� VH� SURSRQH� H[DPLQDU� \� FXHVWLRQDU� WUHV� DVSHFWRV� WDQ�IXQGDPHQWDOHV�HQ�OD�HQVHxDQ]D�GH�OD�WUDGXFFLyQ�FRPR�HQ�VX�EXHQD�SUiFWLFD��HQ�SULPHU�OXJDU��OD�QRFLyQ�GH�HVSHFLDOL]DFLyQ�R�VHPLHVSHFLDOL]DFLyQ�HQ�HO�iP�ELWR�GH�ORV�HVWXGLRV�GH�OD�WUDGXFFLyQ��HQ�VHJXQGR�WpUPLQR��ORV�OtPLWHV�SUiFWL�FRV�GH�ODV�VROXFLRQHV�PHWRGROyJLFDV�\�ODV�OODPDGDV�HVWUDWHJLDV�GH�WUDGXFFLyQ�\��HQ�~OWLPR�WpUPLQR��OD�QHFHVLGDG�DEVROXWD��DXQTXH�D�YHFHV�XQ�WDQWR�GHVFXL�GDGD�� GH� LQVLVWLU� HQ� OD� KHJHPRQtD� GH� OD� FRPSHWHQFLD� ELOLQJ�H� GHQWUR� GHO�FRQMXQWR�GH�OD�FRPSHWHQFLD�WUDGXFWRUD��HV�GHFLU�OD�LPSRUWDQFLD�GH�LQVLVWLU�HQ�HO�SURFHVR�FRQVWDQWH�GH�LU�SHUIHFFLRQDQGR�HO�GRPLQLR�GH�OD�VHJXQGD�OHQJXD��(Q�GHILQLWLYD��OD�FRPXQLFDFLyQ�TXLHUH�DGYHUWLU�GHO�SHOLJUR�TXH�VXSRQH�OD�SUHSRWHQ�FLD�HSLVWHPROyJLFD�TXH��D�PL�MXLFLR��FRUUHPRV�HO�ULHVJR�GH�LQFXOFDU�D�QXHVWURV�DOXPQRV�VL�OHV�LQVWDPRV�D�FUHHUVH�VHPLHVSHFLDOLVWDV�TXH�SXHGHQ�YDOHUVH�SRU�Vt�PLVPRV�FRQ�VXV�UHFXUVRV�PHWRGROyJLFRV�\�VXV�VXSXHVWRV�FRQRFLPLHQWRV�WpFQL�FRV��$VLPLVPR��OD�FRPXQLFDFLyQ�TXLHUH�KDFHU�XQD�UHIOH[LyQ�VREUH�OD�WHQGHQFLD�REVHUYDGD� D� LQFOLQDU� OD� EDODQ]D� GHPDVLDGR� D� IDYRU� GH� ORV� FRQRFLPLHQWRV�H[WUDOLQJ�tVWLFRV�\�R�WHyULFRV�HQ�GHWULPHQWR�GH�ORV�ELOLQJ�HV����

(Q�LQJOpV�VROHPRV�GHFLU�$ OLWWOH�NQRZOHGJH�LV�D�GDQJHURXV�WKLQJ� XQ�GLFKR�TXH�WLHQH�XQD�GREOH�OHFWXUD�²HO�FRQRFLPLHQWR�GD�SRGHU�\��SRU�OR�WDQWR��LQTXLHWD��SHUR�DVL�PLVPR� QRV� UHFXHUGD� TXH� HO� VDEHU� SRFR� WDPELpQ� FUHD� SHOLJUR�� /D� SUHSRWHQFLD�HSLVWHPROyJLFD� HV� SHOLJURVD� HQ� FXDOTXLHU� FDPSR�� \� DXQTXH� ORV� UHVXOWDGRV� QR�WLHQHQ�SRU�TXp�VHU�WDQ�IXQHVWRV�FRPR�HQ�ODV�FLHQFLDV�DSOLFDGDV��HQ�HO�iPELWR�GH�OD� WUDGXFFLyQ� WDPELpQ� SXHGH� FRQGXFLU� D� DXWpQWLFRV� GLVSDUDWHV�� (Q� HVWD� FRPX�QLFDFLyQ��PH�JXVWDUtD�DERUGDU�WUHV�FXHVWLRQHV�HVHQFLDOHV�WDQWR�HQ�OD�HQVHxDQ]D�GH�OD�WUDGXFFLyQ�FRPR�HQ�VX�EXHQD�SUiFWLFD��HQ�SULPHU�OXJDU��OD�QHEXORVD�FRQGLFLyQ�GH�HVSHFLDOLVWD�R�VHPLHVSHFLDOLVWD�HQ�HO�iPELWR�GH�ORV�HVWXGLRV�GH�OD�WUDGXFFLyQ��HQ�VHJXQGR�WpUPLQR��ORV�OtPLWHV�GH� ODV�UHVROXFLRQHV�PHWRGROyJLFDV�\�ODV�OODPD�GDV� HVWUDWHJLDV� GH� WUDGXFFLyQ� \� �� SRU� ~OWLPR�� OD� QHFHVLGDG� DEVROXWD�� DXQTXH� D�YHFHV�XQ�WDQWR�PDUJLQDGD��GH�SULPDU�HO�GRPLQLR�GH�OD�OHQJXD�RULJLQDO�GHO�WH[WR�D WUDGXFLU��HV�GHFLU�OD�QHFHVLGDG�GH�LQVLVWLU�HQ�HO�SURFHVR�FRQVWDQWH�GH�LU�SHUIHF�FLRQDQGR�OD�FRPSHWHQFLD�OLQJ�tVWLFD��$XQTXH�SXHGH�SDUHFHU�UHGXQGDQWH�LQVLVWLU�HQ� GLFKD� QHFHVLGDG�� WHQJR� OD� ILUPH� FRQYLFFLyQ� GH� TXH� HVWDPRV� LQFOLQDQGR� OD�EDODQ]D�GHPDVLDGR�D�IDYRU�GH�ODV�SUHRFXSDFLRQHV�PHWRGROyJLFDV�\�OD�VXSXHVWD�FRQGLFLyQ�GH�HVSHFLDOLVWDV�HQ�GHWULPHQWR�GHO�GRPLQLR�OLQJ�tVWLFR����
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���/D�HVSHFLDOL]DFLyQ��
�(Q SULPHU�OXJDU��SXHV��HPSH]DUHPRV�FRQ�OD�FXHVWLyQ�GH�OD�HVSHFLDOL]DFLyQ� $ PL�MXLFLR��HQ�OD�HQVHxDQ]D�GH�OD�WUDGXFFLyQ�KDEUtD�TXH�HPSOHDU�FRQ�PXFKtVLPR�PiV�FXLGDGR� ORV� WpUPLQRV� HVSHFLDOL]DFLyQ�\ VHPLHVSHFLDOL]DFLyQ� &UHR� TXH� GHEHUtDPRV�FXHVWLRQDU�VHULDPHQWH�OD�YDOLGH]�GH�FRQYHQFHU�D�ORV�DOXPQRV�GHO�JUDGR�GH�HVSH�FLDOL]DFLyQ�TXH�HVWiQ�DOFDQ]DQGR�HQ�GHWULPHQWR�GH�OD�FRPSHWHQFLD�HQ�VX�VHJXQ�GD OHQJXD��0H�SDUHFH�DOWDPHQWH�GHVDFRQVHMDEOH�LQVWDUOHV�D�ORV�DOXPQRV�GH�WHUFHU�\ FXDUWR�FXUVR�D�FUHHUVH�VHPLHVSHFLDOLVWDV� XQ�FRQFHSWR�TXH�OHV�LQGXFH�D�FRQVLGH�UDUVH�HQ�SRVHVLyQ�GH�XQRV�FRQRFLPLHQWRV�WHyULFRV�\�WpFQLFRV�TXH�KDELWXDOPHQWH�QR WLHQHQ�\�TXH�� LQHYLWDEOHPHQWH�� WRGDYtD�GLVWDQ�PXFKR�GH�SRVHHU��(VWRV�PLV�PRV�DOXPQRV��D� VX�YH]�� FRQ�GHPDVLDGD� IUHFXHQFLD� VRQ� LQFDSDFHV�GH� FDSWDU�QR�VyOR�ORV�PDWLFHV�VHPiQWLFRV�GHO�WH[WR�RULJLQDO�VLQR�GH�GLVWLQJXLU�\�WUDVODGDU�ODV�SURSLHGDGHV�HVWUXFWXUDOHV�GH�OD�OHQJXD�%��$Vt��HV�KDELWXDO�HQFRQWUDU�D�DOXPQRV�GH WUDGXFFLyQ� HVSDxRO�LQJOpV� TXH� GHVFRQRFHQ� OD� H[LVWHQFLD� GH� ORV� VXVWDQWLYRV�FRPSXHVWRV�SHUR�TXH�VH�VLHQWHQ�SOHQDPHQWH�FDSDFLWDGRV�SDUD�HQIUHQWDUVH�D�XQD�WUDGXFFLyQ�WpFQLFR�FLHQWtILFD�\��FRQ�WRGD�VHULHGDG��VH�GHFODUDQ�HVSHFLDOLVWDV�6LQ GXGD�� OD� HVSHFLDOL]DFLyQ� LPSOLFD� XQRV� FRQRFLPLHQWRV�PXFKR�PiV� SUR�IXQGRV�� <R�� SRU�PL� SDUWH�� OOHYR� \D� DOJXQRV� DxRV� WUDGXFLHQGR� \� HQVHxDQGR� HO�LQJOpV�HFRQyPLFR�\�KH�GH�UHFRQRFHU�TXH�GLVWR�PXFKR�GH�VHU�XQ�HVSHFLDOLVWD�HQ�HO�FDPSR��DOJR�TXH�FRPSUXHER�HQ�VHJXLGD�DO�FRQVXOWDU�FRQ�FROHJDV�TXH�Vt�VRQ�HFR�QRPLVWDV�SURIHVLRQDOHV��$XQTXH� HV� FLHUWR� TXH� H[LVWHQ�YHUGDGHURV� HVSHFLDOLVWDV�GH OD�WUDGXFFLyQ�HFRQyPLFD�\�FLHQWtILFD��LQGLYLGXRV�FRQ�XQD�IRUPDFLyQ�VLPpWUL�FD��OD�PD\RUtD�SRGHPRV�DVSLUDU�FRPR�PXFKR�D�OD�KXPLOGH�DXQTXH�QDGD�GHVGH�xDEOH� FRQGLFLyQ�GH� VHPLHVSHFLDOLVWDV�\�HVH� HVWDGR� LPSOLFD�PiV�TXH�QXQFD�XQD�GHVFRQILDQ]D� SHUPDQHQWH� DQWH� HO� WH[WR� \� OD� QHFHVLGDG� GH� SURFHGHU� D� EDVH� GH�FDXWHOD�\�FRQVXOWDV��0H�SUHJXQWR�KDVWD�TXp�SXQWR�DOJXQRV�FRPSUHQGHPRV� ORV�WH[WRV�WpFQLFRV�TXH�QRV�GLVSRQHPRV�D�WUDGXFLU��HV�GHFLU��FRPSUHQGHU�D�XQ�QLYHO�SURIXQGR��1XHVWURV�DOXPQRV�GH� WHUFHUR�\�FXDUWR�� H[FHSWXDQGR�DTXHOORV�TXH� VL�SURFHGHQ�GH�RWUD�OLFHQFLDWXUD�DMHQD�D�OD�WUDGXFFLyQ��HVWiQ�PX\�OHMRV�WRGDYtD�GH�OD VHPLHVSHFLDOL]DFLyQ��\�GHEHUtDPRV�H[SOLFDUOHV�TXH�WDQ�VyOR�VH�HVWiQ�LQLFLDQGR�HQ�HO�FDPSR�GH�OD�HVSHFLDOL]DFLyQ��7HQHPRV�TXH�H[SOLFDU�TXH�OD�LQLFLDFLyQ�HQ�OD�WUDGXFFLyQ� HVSHFLDOL]DGD� QR� VXSRQH� DXWRPiWLFDPHQWH� HO� KDEHU� DOFDQ]DQGR� \D�XQD Pi[LPD�FRPSHWHQFLD�OLQJ�tVWLFD�\�TXH�KDUtDQ�PX\�ELHQ�HQ�VHJXLU�FHQWUDQ�GR VXV�HVIXHU]RV�HQ�OD�PHMRUD�FRQVWDQWH�GH�VX�FRPSHWHQFLD�OLQJ�tVWLFD����
���/D�PHWRGRORJtD��
�$ PL�MXLFLR��QR�WRGRV�ORV�SUREOHPDV�WUDGXFWROyJLFRV�VRQ�VXVFHSWLEOHV�GH�XQD�UH�VROXFLyQ�PHWRGROyJLFD��\�OD�SULPHUD�GH�ODV�HVWUDWHJLDV�GH�WUDGXFFLyQ�GHEH�VHU�HO�GRPLQLR� GH� OD� OHQJXD� D� WUDGXFLU� MXQWR� D� OD� GHVFRQILDQ]D� SHUPDQHQWH� DQWH� ORV�DVSHFWRV�QR�WpFQLFRV�GHO�WH[WR��&LHUWDPHQWH��HQ�QXHVWUDV�DXODV�KD\�DOJXQRV�FLHQ�WtILFRV�PHWLGRV�D�WUDGXFWRUHV�R�OLFHQFLDGRV�HQ�GHUHFKR�R�HFRQRPtD�TXH�VH�HVWiQ�IRUPDQGR� FRPR� LQWHUSUHWHV�� SHUR� SDUD� OD� PD\RUtD� GH� QXHVWURV� DOXPQRV� VX�SUHVXQWD�FRQGLFLyQ�GH�©VHPLHVSHFLDOLVWDVª� �R�GH�HVSHFLDOLVWDV�HQ�HO� FDVR�GH� ORV�
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PiV�RSWLPLVWDV��HQWUDxD�XQ�HQRUPH�SHOLJUR�DO�GLVSRQHUOHV�D�WUDGXFLU�GH�PDQHUD�SUHSRWHQWH�\�VLQ�OD�QHFHVDULD�KXPLOGDG�TXH�LPSOLFD�OD�FRQVXOWD�VLVWHPiWLFD�\�OD�GXGD�FRPR�PHWRGRORJtD�KDELWXDO��+D\�TXH�HYLWDU�OD�WHQWDFLyQ�GH�LQFXUULU�HQ�OD�VHXGR�FLHQFLD�R�GH�RIUHFHU�SDQDFHDV�WHyULFDV�D�ORV�DOXPQRV�GH�WUDGXFFLyQ��(Q�HO�FDVR SDUWLFXODU� GH� OD� WUDGXFFLyQ� LQYHUVD� GHO� HVSDxRO� DO� LQJOpV�� HV� LQVHQVDWR�DOHQWDU�D� ORV�DOXPQRV�D� LGHQWLILFDUVH�FRPR�VHPLHVSHFLDOLVWDV�PLHQWUDV�FDUH]FDQ�GH�ORV�FRQRFLPLHQWRV�VXILFLHQWHV�GHO�LQJOpV�FRPR�SDUD�LGHQWLILFDU�XQ�VXVWDQWLYR�FRPSXHVWR�\�PXFKR�PHQRV�SDUD�UHFRQRFHU�VXV�FRPSRQHQWHV�\�ODV�IXQFLRQHV�GH�FDGD XQR��6L�VH�PH�SHUGRQD�HO�WySLFR��QR�VH�SXHGH�HPSH]DU�D�FRQVWUXLU�OD�FDVD�SRU� HO� WHMDGR� \� HQ� QXHVWUD� HQVHxDQ]D� GHEHUtDPRV� SULPDU� OD� H[FHOHQFLD� HQ� OD�OHQJXD�%��\�SRU�VXSXHVWR��HO�GRPLQLR�GH�OD�UHGDFFLyQ�HQ�OD�OHQJXD�PDWHUQD��SHUR�pVD� HV� RWUD� KLVWRULD� LJXDOPHQWH� WUDVFHQGHQWDO�� H� LQWURGXFLU� HO� FRQFHSWR� GH� OD�VHPLHVSHFLDOL]DFLyQ�FRQ�PXFKD�FDXWHOD��PiV�FRPR�XQD�DVSLUDFLyQ�TXH�XQ�KHFKR�FRQVXPDGR��/RV�SUREOHPDV�TXH�SUHVHQWD� OD� WUDGXFFLyQ�QR� VRQ�VXVFHSWLEOHV�GH�XQD�UHVROXFLyQ�PHWRGROyJLFD�HQ�FXDWUR�DxRV�GH�OLFHQFLDWXUD�\�KDUtDPRV�XQ�JUDQ�IDYRU�D�QXHVWURV�DOXPQRV�VL�OHV�D\XGiUDPRV�D�FRPSUHQGHU�HVWR�\�D�YHU�OD�OHQJXD�D WUDGXFLU�FRPR�VX�JUDQ�\�SHUPDQHQWH�DVLJQDWXUD�SHQGLHQWH�\�OD�VHPLHVSHFLDOL�]DFLyQ�FRPR�XQ�REMHWLYR�D�ODUJR�SOD]R�PiV�TXH�XQD�UHDOLGDG�WDQJLEOH�GHO�SUHVHQWH���6L�FRQYHQLPRV�FRQ�3HWHU�1HZPDUN�HQ�FRQVLGHUDU�TXH�HO�FRPSRQHQWH�WpFQL�FR GH�XQ�WH[WR�SXHGH�RVFLODU�HQWUH�XQ����\�XQ�������HV�HYLGHQWH�TXH�OD�LQPHQVD�PD\RUtD�GHO�WH[WR�\�VXV�SUREOHPDV�VRQ�GH�QDWXUDOH]D�JHQHUDO� 3RU�FLWDUD�XQ�FDVR�FRQFUHWR�� OD� LQPHQVD�PD\RUtD�GH� ORV�SUREOHPDV� WH[WXDOHV�SDUD� ORV�DOXPQRV�GH�WUDGXFFLyQ�GLUHFWD�GH�LQJOpV�HVSDxRO�GH�FXDOTXLHU�HVSHFLDOL]DFLyQ�VLJXHQ�VLHQGR�GH�QDWXUDOH]D�VLQWiFWLFD��SUHSRVLFLRQDO��FRQIXVLyQ�GH�WLHPSRV��UHODFLRQDGRV�FRQ�ORV� IDOVRV�DPLJRV�R�HO�GHVIDVH�VHPiQWLFR�HQWUH�HO�HVSDxRO��$Kt�HV�SUHFLVDPHQWH�GRQGH�KD\�TXH�WUDGXFLU�\�ORV�UHFXUVRV�WHUPLQROyJLFRV�GH�ORV�DOXPQRV��TXH��VRQ��VLQ GXGD�PX\� YDOLRVRV�� QR� GHEHQ� LQGXFLUOHV� D� XQ� H[FHVR� GH� FRQILDQ]D� HQ� VX�FRPSHWHQFLD�WUDGXFWRUD��SUHFLVDPHQWH�HO�H[FHVR�GH�FRQILDQ]D�TXH�VXHOH�GDU�OX�JDU�D�ORV�FDOFRV�GHVFDUDGRV�GHO�WH[WR�RULJLQDO�\��HQ�~OWLPR�WpUPLQR��XQDV�WUDGXF�FLRQHV�FRQWUDIDFWXDOHV�R�LQFOXVR�DEVXUGDV���'HER�GHMDU�ELHQ�FODUR�TXH�QR�TXLHUR�DEMXUDU�SRU�FRPSOHWR�GH�OD�PHWRGROR�JtD��OOiPHVH�HVWUDWHJLD�GH�OD�WUDGXFFLyQ�R�HQIRTXH�FRJQLWLYR� 6LQ�GXGD��FDGD�GHFL�VLyQ�WUDGXFWROyJLFD�FRQOOHYD�XQD�PHWRGRORJtD�LQKHUHQWH�DO�LJXDO�TXH�OD�GHFODUD�GD� DXVHQFLD� GH� XQD� WHRUtD� VLHPSUH� VXSRQH� XQD� DSXHVWD� WHyULFD� LPSOtFLWD�� 1R�REVWDQWH��FUHR�TXH�XQD�H[FHVLYD�GHSHQGHQFLD�GH�ORV�UHFXUVRV�HVWUDWpJLFRV�\�PH�WRGROyJLFRV�� MXQWR� D� XQD� FRQILDQ]D� GHVPHGLGD� HQ� VX� JUDGR�GH� HVSHFLDOL]DFLyQ�FRQGXFHQ�GLUHFWDPHQWH�D� OD�PDOD�WUDGXFFLyQ�SRU�SDUWH�GH�DOXPQRV�\�SURIHVLR�QDOHV��HVDV�WUDGXFFLRQHV�SREUHV�\�GHIHFWXRVDV�TXH�VRQ�VHxDODGRV�FRQ�IUHFXHQFLD�SRU�P~OWLSOHV�VHFWRUHV�SURIHVLRQDOHV���
���/D�FRPSHWHQFLD�ELOLQJ�H��
�&RPR�KH� VHxDODGR�DO� SULQFLSLR�GH� HVWD� FRPXQLFDFLyQ�� FUHR� ILUPHPHQWH� TXH� VH�HVWi�GHVFXLGDQGR�XQ�WDQWR�OD�WDUHD�SURIHVRUDO�GH�LQVLVWLU�HQ�HO�SHUIHFFLRQDPLHQWR�GH� OD� VHJXQGD� OHQJXD�\� OD� WHUFHUD� OHQJXD��$XQTXH��D� MXLFLR�GH�DOJXQRV��SXHGH�
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SDUHFHU�UHGXQGDQWH�LQVLVWLU�HQ�GLFKD�QHFHVLGDG��WHQJR�OD�DEVROXWD�FRQYLFFLyQ�GH�TXH� HVWDPRV� LQFOLQDQGR� OD� EDODQ]D� GHPDVLDGR� D� IDYRU� GH� ODV� SUHRFXSDFLRQHV�WHyULFDV� \�PHWRGROyJLFDV� �SRU� QR� GHFLU� VHXGR�FLHQWtILFDV�� HQ� GHWULPHQWR� GH� OD�FRPSHWHQFLD� ELOLQJ�H�� 7HQHPRV� TXH�GHMDU�PX\� FODUR� TXH� OD�GHVFRQILDQ]D�\� OD�KXPLOGDG VRQ�SDUWH� FRQVXVWDQFLDO�GH� OD�EXHQD�SUiFWLFD� WUDGXFWRUD��\�TXH� WRGR�EXHQ�WUDGXFWRU�KD�GH�VHU�DQWH�WRGR�XQ�EXHQ�OLQJ�LVWD��6L�LQVLVWLPRV�WRGRV�HQ�HO�GRPLQLR�GH�OD�OHQJXD�PDWHUQD�TXH�KD�GH�WHQHU�XQ�EXHQ�WUDGXFWRU�\�TXH�HO�TXH�QR VXHOH� HVFULELU� ELHQ� HQ� VX� SURSLD� OHQJXD� GLItFLOPHQWH� SXHGH� WUDGXFLU� ELHQ��UHVXOWD�D[LRPiWLFR�TXH�HO�TXH�QR�OHH�ELHQ�HQ�VX�VHJXQGD�OHQJXD�QR�SXHGH�WUD�GXFLU�ELHQ�KDFLD�VX�SULPHUD��7RGRV�UHFRQRFHPRV�OD�LPSRUWDQFLD�GH�OD�FXULRVLGDG�OLQJ�tVWLFD� GHO� EXHQ� DOXPQR� \� IXWXUR� WUDGXFWRU� \� GHEHUtDPRV� FRLQFLGLU� HQ� VH�xDODU�TXH�HO�VDEHU�OLQJ�tVWLFR�QR�VyOR�HV�OD�SULPHUD�FRPSHWHQFLD�WUDGXFWRUD��VLQR�OD SULQFLSDO�\�VX�KHJHPRQtD�QR�VH�SXHGH�GLVFXWLU��3RU�PXFKR�WDOHQWR�WUDGXFWRU�TXH�XQR�WHQJD��VL�XQR�WLHQH�XQRV�FRQRFLPLHQWRV�PX\�OLPLWDGRV�GHO�FKLQR��YD�D�WUDGXFLU�GH�IRUPD�PX\�GHIHFWXRVD���([LVWH� XQD� SHUFHSFLyQ� SRSXODU� GH� TXH� DOJXQDV� WUDGXFFLRQHV� SURIHVLRQDOHV�ODV KDFH�XQ�QLxR�GH�GLH]�DxRV�FRQ�XQ�GLFFLRQDULR�\��OyJLFDPHQWH��OD�JHQWH�VH�SUH�JXQWD�¢3RU�TXp�VH�WUDGXFH�WDQ�PDO"�6L�QR�TXHUHPRV�HVFXFKDU�HVWH�WLSR�GH�FUtWLFDV�KDEUi�TXH�UHFRQRFHU�TXH�D�PHQXGR�HO�WUDGXFWRU�QR�SRVHH�XQRV�FRQRFLPLHQWRV�OR�VXILFLHQWHPHQWH� SURIXQGRV� GH� OD� OHQJXD� GH� SDUWLGD� \� HVH� GHIHFWR�� MXQWR� D� XQ�PDQHMR�ODPHQWDEOH�GH�OD�OHQJXD�PDWHUQD��GHVSUHVWLJLD�OD�WUDGXFFLyQ�SURIHVLRQDO��7HQHPRV�TXH�DIURQWDU� HVWH�GHVIDVH� HQWUH� OD� IRUPDFLyQ� WHyULFD�GHO� DOXPQR�\� OD�UHDOLGDG�OLQJ�tVWLFD�GH�VX�SUiFWLFD�WUDGXFWRUD�\��D�PL�MXLFLR��HVR�SDVD�SRU�UHEDMDU�ODV H[SHFWDWLYDV�WHyULFDV�\�PHWRGROyJLFDV�\�YROYHU�D�LQVLVWLU�KDVWD�OD�VDFLHGDG�HQ�OD SULPDFtD�GH�OD�FRPSHWHQFLD�ELOLQJ�H���4XLHUR�DFODUDU�TXH�QR�HVWR\�SLGLHQGR� OD�TXLPHUD�GH�XQ�ELOLQJ�LVPR�VLPp�WULFR�SDUD�SRGHU�HMHUFHU�GH�WUDGXFWRU��VLQR�OD�UHYDORUL]DFLyQ�GHO�GRPLQR�OLQJ�tV�WLFR IUHQWH�DO�GRPLQLR�WHyULFR�HQ� ORV�HVWXGLRV�GH�WUDGXFFLyQ��0H�SUHRFXSDQ�ORV�EURWHV�GH�SUHSRWHQFLD�HSLVWHPROyJLFD�TXH�KH�REVHUYDGR�HQWUH�DOJXQRV�DOXPQRV��XQD SUHSRWHQFLD�TXH�QR�VLHPSUH�HV�GH�IDEULFDFLyQ�SURSLD��VLQR�TXH�HV�DOHQWDGD�HQ�FLHUWR�PRGR�SRU�DOJXQDV�SURSXHVWDV�PHWRGROyJLFDV�\�XQD�SUHFLSLWDGD�GHFOD�UDFLyQ�GHO�FDPSR�GH�OD�HVSHFLDOL]DFLyQ���3RU�~OWLPR��TXLHUR�LQVLVWLU�HQ�TXH�QR�UHFKD]R�IURQWDOPHQWH�QL�ODV�WHRUtDV�QL�OD�PHWRGRORJtD�\�PL�LQWHQFLyQ�QR�HV�OD�GH�VHU�FRPR�ORV�/XGGLWHV�LQJOHVHV�TXH�VH�GHGL�FDURQ�D�URPSHU�ODV�PiTXLQDV�SRU�PLHGR�D�TXH�OHV�TXLWDUDQ�ORV�SXHVWRV�GH�WUDEDMR��1R� REVWDQWH�� FUHR� TXH� KD\� TXH� FXLGDU�PXFKR� HO� HTXLOLEULR� HQWUH� ODV� FRQVLGHUD�FLRQHV�PHWRGROyJLFDV�\�ODV�KHUUDPLHQWDV�WHyULFDV�TXH�OHV�TXHUHPRV�SURSRUFLRQDU�D QXHVWURV�DOXPQRV�\�OD�QHFHVLGDG�FRQVWDQWH�GH�LQVLVWLU�HQ�OD�H[FHOHQFLD�HQ�FXDQWR�D OD� VHJXQGD� OHQJXD�� 3DUD� WHUPLQDU�� QR� TXLHUR�PLQXVYDORUDU� ORV� FRQRFLPLHQWRV�H[WUDOLQJ�tVWLFRV��FXOWXUDOHV�\�VREUH�WRGR�WpFQLFRV�FXDQGR�H[LVWHQ��HO�VDEHU�GRFX�PHQWDUVH�\�DYDODUVH�GH ODV�KHUUDPLHQWDV�LQIRUPiWLFDV��7DPSRFR�SUHWHQGR�LQVLQXDU�TXH�FRQ�VyOR�SRVHHU�XQRV�FRQRFLPLHQWRV�OLQJ�tVWLFRV�HV�VXILFLHQWH��(YLGHQWHPHQWH�H[LVWH�OR�TXH�+XUWDGR�OODPD�XQD�KDELOLGDG�GH�WUDQVIHUHQFLD�TXH�HV��VLQ�GXGD��IXQGD�PHQWDO�� 3HUR� TXLHUR� HYLWDU� OD� SUHSRWHQFLD� HSLVWHPROyJLFD�� &RPR� SURIHVRUHV� GH�WUDGXFFLyQ�GH�XQ�DOHQJXD�D�RWUD��GHEHPRV�D\XGDU�D�QXHVWURV�DOXPQRV�D�DQDOL]DU�ORV�SUREOHPDV�HVWUXFWXUDOHV�GH�OD�OHQJXD�%�\�D�UHFRQRFHU�ORV�DVSHFWRV�PDV�HQJD�
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xRVR�GH� HVD� OHQJXD��SXHV� ODV�GXGDV� WHUPLQROyJLFDV� VRQ�GH� VROXFLyQ�PiV� UiSLGD�TXH� ODV� GHILFLHQFLDV� HQ� OD� OHQJXD� \� XQ� H[FHVR� GH� FRQILDQ]D� HQ� OD� FRPSHWHQFLD�OLQJ�tVWLFD�HV��D�PHQXGR��IDWDO��/D�KXPLOGDG�HV�XQD�FXDOLGDG�LPSUHVFLQGLEOH�SDUD�HO� EXHQ� WUDGXFWRU�� VREUH� WRGR� HO� TXH� VH� FRQVLGHUD� XQ� HVSHFLDOLVWD�� \� OD� GHVFRQ�ILDQ]D�SHUPDQHQWH� DQWH� HO� WH[WR�QRV� DOHMDUi� GH� ORV� HVWUDJRV� TXH� VXHOH� FDXVDU� OD�SUHSRWHQFLD�HSLVWHPROyJLFD�HQ�HO�FDPSR�GH�OD�WUDGXFFLyQ����
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