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������/DV�FRQVWLWXFLRQHV�SROtWLFDV�SDUHFHQ�WHQHU�XQD�JUDQ�LQIOXHQFLD�HQ�HO�GHVDUUROOR�GH�ODV
SROtWLFDV� JXEHUQDPHQWDOHV�� $� UHVXOWDV� GH� QXHVWUR� HVWXGLR� HPStULFR�� KHPRV� HQFRQWUDGR
VRUSUHQGHQWHV� VLPLOLWXGHV� HQWUH� ORV� UHJtPHQHV� SUHVLGHQFLDOLVWDV� \� ODV� UHJODV� HOHFWRUDOHV
PD\RULWDULDV�� $PEDV� LQVWLWXFLRQHV� HVWiQ� DVRFLDGDV� FRQ� JRELHUQRV� SHTXHxRV�� VL� ORV
FRPSDUDPRV� FRQ� VLVWHPDV� SDUODPHQWDULRV� \� SURSRUFLRQDOHV�� (O� HIHFWR� FXDQWLWDWLYR� HV
SDUWLFXODUPHQWH� JUDQGH� \� UREXVWR� SDUD� ORV� UHJtPHQHV� SUHVLGHQFLDOLVWDV� \� SDUD� HO
FUHFLPLHQWR�GH�ORV�JRELHUQRV�D�OR�ODUJR�GHO�WLHPSR��KDFLD�HO�ILQDO�GH�QXHVWUD�PXHVWUD��ORV
UHJtPHQHV� SUHVLGHQFLDOLVWDV� OOHJDQ� D� WHQHU� ORV� WDPDxRV� GH� JRELHUQRV� PHQRUHV� FRQ� VyOR
FHUFD�GHO�����GH�JDVWR�S~EOLFR�VREUH�HO�3,%��/D�PDQHUD�HQ�TXH�HO�JDVWR�GH�ORV�JRELHUQRV
UHDFFLRQD� D� ORV� DFRQWHFLPLHQWRV� SROtWLFRV� \� HFRQyPLFRV� HVWi� WDPELpQ� VLVWHPiWLFDPHQWH
FRUUHODFLRQDGD� FRQ� ODV� LQVWLWXFLRQHV�� /RV� VLVWHPDV� SUHVLGHQFLDOLVWDV� \� PD\RULWDULRV
UHDFFLRQDQ�GH�XQ�PRGR�PiV�DPRUWLJXDGR�\�PHQRV�SHUVLVWHQWH�UHVSHFWR�D�ODV�FRQPRFLRQHV
TXH� DIHFWDQ� D� OD� UHQWD�� VL� GH� QXHYR� ORV� FRPSDUDPRV� FRQ� ORV� VLVWHPDV� SURSRUFLRQDOHV� \
SDUODPHQWDULRV�� (VWR� SXHGH� UHIOHMDU� XQD� FRPSRVLFLyQ� GLIHUHQWH� GHO� JDVWR� S~EOLFR� �ORV
SURJUDPDV� VRFLDOHV� GH� WUDQVIHUHQFLDV� WLHQGHQ� D� VHU� PHQRUHV� HQ� ODV� GHPRFUDFLDV
SUHVLGHQFLDOLVWDV� \� PD\RULWDULDV��� R� XQD� GLIHUHQWH� UHVSXHVWD� GHO� SURFHVR� GH� GHFLVLyQ
FROHFWLYD� DO� FDPELR� HQ� ODV� FLUFXQVWDQFLDV� HFRQyPLFDV�� /D� SHFXOLDU� GLQiPLFD� \� ODV
SURSLHGDGHV�HVWRFiVWLFDV�GHO�JDVWR�JXEHUQDPHQWDO�YLHQHQ�WDPELpQ�UHIOHMDGDV�HQ�ORV�GpILFLW
S~EOLFRV�� TXH� VRQ� PHQRUHV� HQ� WpUPLQRV� DEVROXWRV� \� UHDFFLRQDQ� PHQRV� UHVSHFWR� D� ODV
FRQPRFLRQHV� HQ� ODV� GHPRFUDFLDV� SUHVLGHQFLDOLVWDV� \�PD\RULWDULDV��)LQDOPHQWH�� ORV� FLFORV
HOHFWRUDOHV�HQ�SROtWLFD�ILVFDO�VRQ�WDPELpQ�GHSHQGLHQWHV�GHO� WLSR�GH� LQVWLWXFLRQHV��(Q� WRGRV
ORV� SDtVHV� ORV� LQJUHVRV� ILVFDOHV� EDMDQ� �FRPR� SURSRUFLyQ� GHO� 3,%�� HQ� HO� PRPHQWR� GH� ODV
HOHFFLRQHV��3HUR�HQ� ORV�UHJtPHQHV�SUHVLGHQFLDOLVWDV�VH�REVHUYD� WDPELpQ�TXH�HO� UHFRUWH� HQ
ORV�JDVWRV�\�ORV�DMXVWHV�ILVFDOHV�GRORURVRV�VH�SRVSRQHQ�KDVWD�GHVSXpV�GH�ODV�HOHFFLRQHV�������
���0RWLYDFLyQ�
¢3RUTXp�ODV�LQVWLWXFLRQHV�SROtWLFDV�GDQ�IRUPD�D�OD�SROtWLFD�HFRQyPLFD"��/D�LGHD�EiVLFD�HV
TXH� ODV� GHFLVLRQHV� SROtWLFDV� WUDHQ� FRQVLJR� FRQIOLFWRV� HQWUH� GLIHUHQWHV� JUXSRV� GH� YRWDQWHV�
HQWUH�YRWDQWHV�\�SROtWLFRV��SUREOHPDV�GH�DJHQFLD��\�HQWUH�GLIHUHQWHV�SROtWLFRV��(O�PRGR�HQ
TXH�HVWRV�FRQIOLFWRV�VRQ�UHVXHOWRV��\�SRU�WDQWR�ODV�SROtWLFDV�ILVFDOHV�D�TXH�SXHGHQ�GDU�OXJDU�
GHSHQGHQ�GH�ODV�LQVWLWXFLRQHV�HVWDEOHFLGDV��/DV�FRQVWLWXFLRQHV�SROtWLFDV�VRQ�FRPR�FRQWUDWRV
LQFRPSOHWRV��1R�LPSRQHQ�GHFLVLRQHV�SROtWLFDV�HVSHFtILFDV��0iV�ELHQ��HVSHFLILFDQ�FyPR�SRU
PHGLR�GH� ODV� HOHFFLRQHV� VH�DGTXLHUHQ� ORV�GHUHFKRV�GH� FRQWURO� VREUH� ODV�SROtWLFDV� \� FyPR
SXHGHQ�VHU�HMHUFLWDGRV�HQ�HO�FXUVR�GH�OD�OHJLVODWXUD��3RU�HMHPSOR��ORV�YRWDQWHV�GHWHUPLQDQ
TXp�SROtWLFRV�ORJUDQ�HO�SRGHU�SDUD�UHDOL]DU�GHFLVLRQHV�SROtWLFDV��SHUR�HOOR�HVWi�GH�PDQHUD
FUXFLDO� LQIOXLGR�SRU� ODV� UHJODV� HOHFWRUDOHV��/DV�GHFLVLRQHV�SROtWLFDV�� D� VX� YH]�� VRQ�KHFKDV
SRU� ORV�SROtWLFRV�HOHFWRV��SHUR�HVWiQ� LQIOXLGDV�GH� IRUPD�IXQGDPHQWDO�SRU� ODV�QRUPDV�SDUD
JREHUQDU� \� OHJLVODU�� OR� FXDO� FRQVWLWX\H� OR�TXH� ORV� FLHQWtILFRV�SROtWLFRV�GHQRPLQDQ� WLSR� GH
UpJLPHQ�������



5HJODV� HOHFWRUDOHV�� /DV� HOHFFLRQHV� OHJLVODWLYDV� DOUHGHGRU� GHO� PXQGR� GLILHUHQ� HQ� YDULDV
GLPHQVLRQHV��/D� OLWHUDWXUD�GH� OD�FLHQFLD�SROtWLFD� HQIDWL]D�GRV�� HO� WDPDxR�GHO�GLVWULWR� \� OD
IyUPXOD� HOHFWRUDO�� (O� WDPDxR� GHO� GLVWULWR� GHWHUPLQD� VLPSOHPHQWH� FXDQWRV� OHJLVODGRUHV
DGTXLHUHQ�XQ�SXHVWR�HQ�XQ�GLVWULWR�HOHFWRUDO��/D�IyUPXOD�HOHFWRUDO�GHWHUPLQD�FXiQWRV�YRWRV
VH�WUDQVIRUPDQ�HQ�SXHVWRV�HOHFWRV��%DMR�OD�UHJOD�GH�SOXUDOLGDG��VRODPHQWH�HO�LQGLYLGXR�TXH
KD� FRQVHJXLGR� OD� PD\RU� SRUFLyQ� GH� YRWRV� FRQVLJXH� HO� SXHVWR� SRU� HO� GLVWULWR
FRUUHVSRQGLHQWH��PLHQWUDV� TXH� OD� UHSUHVHQWDFLyQ� SURSRUFLRQDO� SUHPLD� D� ORV� SDUWLGRV� FRQ
SXHVWRV�HQ�SURSRUFLyQ�D�VXV�UHVSHFWLYDV�FXRWDV�GH�YRWRV�������
&RQVLGHUHPRV�SULPHUR�HO�WDPDxR�GHO�GLVWULWR��1XHVWURV�PRGHORV�SUHGLFHQ�TXH�LQIOX\H�HQ�OD
FRPSRVLFLyQ�GHO�JDVWR�S~EOLFR��(VWXGLHPRV�XQD�FRPSHWLFLyQ�HOHFWRUDO�HQWUH�GRV�SDUWLGRV�
%DMR� HVWH� VXSXHVWR�� GLVWULWRV� HOHFWRUDOHV�PiV� JUDQGHV� SURSLFLDQ� OD� FRPSHWLFLyQ� HOHFWRUDO
LQGXFLHQGR� D� DPERV� SDUWLGRV� D� EXVFDU� DSR\RV� D� WUDYpV� GH� DPSOLDV� FRDOLFLRQHV� HQ� OD
SREODFLyQ�� 'LVWULWRV� HOHFWRUDOHV� PiV� SHTXHxRV�� HQ� FDPELR�� HQFDPLQDQ� OD� FRPSHWLFLyQ
HOHFWRUDO�KDFLD�FLUFXQVFULSFLRQHV�PiV�HVWUHFKDV�\�JHRJUiILFDV��&RQ�GLVWULWRV�SHTXHxRV�� OR
WtSLFR� HV� TXH� XQ� SDUWLGR� VHD� JDQDGRU� VHJXUR� HQ� DOJXQRV� GLVWULWRV� \� SHUGHGRU� VHJXUR� HQ
RWURV�� /D� FRPSHWHQFLD� HOHFWRUDO� HVWi� DVt� FRQFHQWUDGD� VRODPHQWH� HQ� DOJXQRV� GLVWULWRV
HVHQFLDOHV�� \� DPERV� SDUWLGRV� WLHQHQ� IXHUWHV� LQFHQWLYRV� SDUD� IDYRUHFHU� UHGLVWULEXFLRQHV
KDFLD�WDOHV�GLVWULWRV��(YLGHQWHPHQWH��ORV�SURJUDPDV�DPSOLRV�VRQ�PiV�HIHFWLYRV�D�OD�KRUD�GH
HQFRQWUDU�XQ�DSR\R� WDPELpQ�DPSOLR�� \� ORV�SURJUDPDV� HVSHFtILFRV� HQ� FRQVHJXLU� XQ� DSR\R
HOHFWRUDO� DFRWDGR�� 8Q� HMHPSOR� GH� JDVWR� TXH� EHQHILFLD� D� DPSOLDV� FRDOLFLRQHV�� \� TXH� QR
SXHGH� VHU� FRQ� FRPRGLGDG� XQ� UHFODPR� HOHFWRUDO� DGHFXDGR� HQ� GLVWULWRV� UHVWULQJLGRV�� HV� HO
JDVWR�HQ�ELHQHVWDU�VRFLDO��HO�FXDO�VH�SUHGLFH�TXH�FUHFH�FRQ�HO�WDPDxR�GHO�GLVWULWR��������&RQ
GLVWULWRV� HOHFWRUDOHV� JUDQGHV� ORV� OHJLVODGRUHV� UHSUHVHQWDQ� SULQFLSDOPHQWH� D� JUXSRV
VRFLRHFRQyPLFRV� GH� OD� SREODFLyQ�� PLHQWUDV� TXH� FRQ� GLVWULWRV� SHTXHxRV� UHSUHVHQWDQ� D
JUXSRV� HQ� ORFDOL]DFLRQHV� JHRJUiILFDV� HVSHFtILFDV�� 3RU� WDQWR�� FRQ� GLVWULWRV� HOHFWRUDOHV
JUDQGHV� OD� SROtWLFD� JXEHUQDPHQWDO� VH� GLULJH� KDFLD� SRGHURVRV� JUXSRV� VRFLR�HFRQyPLFRV�
PLHQWUDV� TXH� FRQ� GLVWULWRV� SHTXHxRV� VH� RULHQWD� KDFLD� JUXSRV� GH� SHVR� VLJQLILFDWLYR� HQ
GHWHUPLQDGDV�ORFDOL]DFLRQHV�JHRJUiILFDV�
¢<�TXp�SRGHPRV�GHFLU�DFHUFD�GH� OD� IyUPXOD� HOHFWRUDO"��8Q� HIHFWR� GH� OD� SURSLHGDG�GH� OD
UHJOD� SOXUDOLVWD� GH� TXH� HO� JDQDGRU� REWLHQH� WRGD� OD� JDQDQFLD� HV� UHGXFLU� DO� PtQLPR� OD
FRDOLFLyQ� GH� YRWDQWHV� QHFHVDULRV� SDUD� JDQDU� OD� HOHFFLyQ�� � %DMR� GLVWULWRV� GH� PLHPEURV
~QLFRV�\�SOXUDOLGDG��XQ�SDUWLGR�SXHGH�JDQDU�FRQ�VyOR�HO������GHO�YRWR�QDFLRQDO��HO�����GHO
����GH�ORV�GLVWULWRV��%DMR�OD�UHSUHVHQWDFLyQ�SURSRUFLRQDO�SOHQD�VH�QHFHVLWD�HO�����GHO�YRWR
QDFLRQDO�� HQ� HVWH� FDVR�� ORV� SROtWLFRV� VRQ� SRU� HOOR� LQGXFLGRV� D� LQWHUQDOL]DU� ORV� EHQHILFLRV
SROtWLFRV�SDUD�XQ�VHJPHQWR�JUDQGH�GH�OD�SREODFLyQ��OR�FXDO�OHV�FRQGXFH�D�SRQHU�XQ�pQIDVLV
PiV�IXHUWH�HQ�ORV�SURJUDPDV�DPSOLRV�TXH�EDMR�ORV�VLVWHPDV�GRQGH�VH�DSOLFD�OD�SOXUDOLGDG�
�����
/D� IyUPXOD� HOHFWRUDO� LPSRUWD� SRU� XQD� VHJXQGD� UD]yQ�� %DMR� OD� UHJOD� GH� SOXUDOLGDG� ORV
YRWDQWHV� HVFRJHQ� HQWUH� FDQGLGDWRV� LQGLYLGXDOHV�� %DMR� OD� UHSUHVHQWDFLyQ� SURSRUFLRQDO
HVFRJHQ� HQWUH� OLVWDV� GH� SDUWLGRV�� 7DOHV� OLVWDV� SXHGHQ� GLOXLU� ORV� LQFHQWLYRV� SDUD� ORV
LQGLYLGXRV� HOHFWRV� GH� KDFHU� XQ� EXHQ� WUDEDMR�� SRUTXH� GLFKDV� OLVWDV� FRQOOHYDQ� XQD� GREOH
GHOHJDFLyQ�� ORV� OHJLVODGRUHV� LQGLYLGXDOHV� UHVSRQGHQ� DQWH� ORV� SDUWLGRV�� TXLHQHV� D� VX� YH]
UHVSRQGHQ�DQWH�ORV�YRWDQWHV��������6LQ�HPEDUJR��ORV�FLFORV�HOHFWRUDOHV�RSRUWXQLVWDV�VRQ�PiV
GpELOHV� EDMR� OD� UHJOD� SURSRUFLRQDO� WDQWR� SRU� OR� TXH� VH� UHILHUH� DO� JDVWR� FRPR� D� ORV



LPSXHVWRV��/D�UD]yQ�HV�TXH�OD�SUHRFXSDFLyQ�GH�ORV�FDUJRV�HOHFWRV�VREUH�VX�FDUUHUD�SROtWLFD
SHUVRQDO�HV�PiV�IXHUWH�EDMR�OD�UHJOD�GH�SOXUDOLGDG�\�DOFDQ]D�VX�SXQWR�PiV�iOJLGR�DQWHV�GH
ODV�HOHFFLRQHV�
,QFOXVR� DXQTXH� HVWDV� GRV� FDUDFWHUtVWLFDV� GH� ODV� UHJODV� HOHFWRUDOHV� �IyUPXOD� HOHFWRUDO� \
WDPDxR� GHO� GLVWULWR�� WLHQHQ� OyJLFDPHQWH� GLVWLQWDV� FRQVHFXHQFLDV�� HVWiQ� DOWDPHQWH
FRUUHODFLRQDGDV�D�OR�ODUJR�GH�ORV�VLVWHPDV�HOHFWRUDOHV�LPSHUDQWHV�HQ�HO�PXQGR��'H�DKt�TXH
DOJXQRV� VLVWHPDV� SXHGDQ� VHU� GHVFULWRV� FRPR� PD\RULWDULRV�� DTXHOORV�� SUHFLVDPHQWH�� TXH
FRPELQDQ�SHTXHxRV�GLVWULWRV�HOHFWRUDOHV�FRQ�UHJOD�GH�YRWR�SOXUDOLVWD��/RV�DUTXHWLSRV�DTXt
VRQ�ODV�HOHFFLRQHV�DO�SDUODPHQWR�GHO�5HLQR�8QLGR�R�DO�&RQJUHVR�GH�(VWDGRV�8QLGRV��GRQGH
HO� FDQGLGDWR�TXH�REWLHQH� OD�PD\RU� FXRWD� GH� YRWRV� HQ� XQ� GLVWULWR� ORJUD� HO� ~QLFR� SXHVWR� D
RFXSDU��$OJXQRV�VLVWHPDV�HOHFWRUDOHV�VRQ��SRU�HO�FRQWUDULR��GHFLGLGDPHQWH�SURSRUFLRQDOHV�
FRPELQDQ� ORV� JUDQGHV� GLVWULWRV� HOHFWRUDOHV� FRQ� OD� UHSUHVHQWDFLyQ� SURSRUFLRQDO�� /RV
DUTXHWLSRV�VRQ� ODV�HOHFFLRQHV�KRODQGHVDV�H� LVUDHOtHV��GRQGH� ORV�SDUWLGRV�REWLHQHQ�SXHVWRV
HQ� SURSRUFLyQ� D� VX� FXRWD� GH� YRWRV� HQ� XQ� ~QLFR� GLVWULWR� HOHFWRUDO� QDFLRQDO�� $XQTXH
HQFRQWUDPRV� DOJXQRV� VLVWHPDV� LQWHUPHGLRV�� OD�PD\RUtD� GH� ORV� SDtVHV� VH� VLW~DQ� FRQ� SRFD
DPELJ�HGDG�GHQWUR�GH� HVWD�EiVLFD� FODVLILFDFLyQ�ELQDULD��$GHPiV�� \�DIRUWXQDGDPHQWH�� ODV
GLIHUHQWHV�SUHGLFFLRQHV�DFHUFD�GH�OD�WHQGHQFLD�HQ�OD�FRPSRVLFLyQ�GHO�JDVWR�S~EOLFR�WLHQGHQ
D� UHIRU]DUVH� XQD� FRQ� RWUD�� $Vt� WHQHPRV�� TXH� ODV� HOHFFLRQHV� SURSRUFLRQDOHV� ±FRQ� ODUJRV
GLVWULWRV� HOHFWRUDOHV� \� UHSUHVHQWDFLyQ� SURSRUFLRQDO�� GHEHUtDQ� DVRFLDUVH� FRQ� DPSOLRV
SURJUDPDV� \� SROtWLFDV� GH� ELHQHVWDU� VRFLDO� JHQHURVDV�� H� LJXDOPHQWH� FRQ� GpELOHV� FLFORV
HOHFWRUDOHV�
8QD�GHILFLHQFLD�GH�OD�UHFLHQWH�OLWHUDWXUD�WHyULFD�HV�TXH�KD�GHVFXLGDGR�ODV�LPSOLFDFLRQHV�GH
OD� UHJOD� HOHFWRUDO� HQ� OD� HVWUXFWXUD� GH� SDUWLGRV�� 0XFKDV� FRQWULEXFLRQHV� HPStULFDV� GH
FLHQWtILFRV�SROtWLFRV� WUDWDQ� SUHFLVDPHQWH� HVWH� DVSHFWR� ������� HQIDWL]DQGR�TXH� ODV� HOHFFLRQHV
PD\RULWDULDV� HVWiQ� DVRFLDGDV� FRQ� XQ� PHQRU� Q~PHUR� GH� SDUWLGRV�� 3RU� FRQVLJXLHQWH�� ODV
UHJODV� HOHFWRUDOHV� SXHGHQ� WDPELpQ� GDU� IRUPD� LQGLUHFWDPHQWH� D� OD� SROtWLFD� D� WUDYpV� GH� OD
HVWUXFWXUD� GH� SDUWLGRV�� 'H� XQD� SDUWH�� ODV� HOHFFLRQHV� SURSRUFLRQDOHV� FRQOOHYDQ� PHQRUHV
EDUUHUDV�GH�HQWUDGD�SDUD�QXHYRV�SDUWLGRV�TXH�DWLHQGHQ�D�JUXSRV�HVSHFtILFRV�GH�YRWDQWHV�
'H�RWUR�ODGR��ORV�VLVWHPDV�SDUODPHQWDULRV�PD\RULWDULRV�SURGXFHQ�FRQ�PD\RU�SUREDELOLGDG
JRELHUQRV�GH�XQ�VROR�SDUWLGR��PLHQWUDV�TXH�ORV�JRELHUQRV�GH�FRDOLFLyQ�VRQ�PiV�SUREDEOHV
EDMR�HOHFFLRQHV�SURSRUFLRQDOHV��/DV�SUREDEOHV�FRQVHFXHQFLDV�GH�WRGR�HOOR�SDUD�OD�SROtWLFD
HFRQyPLFD� KDQ� VLGR� VXEUD\DGDV� HQ� GLYHUVRV� HVWXGLRV�� 3ULPHUR�� ������ HV� SUREDEOH� TXH� VH
SURGX]FDQ� HTXLOLEULRV� SROtWLFR�HFRQyPLFRV� FRQ� LPSXHVWRV� PiV� DOWRV� EDMR� UHSUHVHQWDFLyQ
SURSRUFLRQDO� TXH� EDMR� SOXUDOLGDG�� 6HJXQGR�� OD� SUREOHPiWLFD� GH� OD� GLVWULEXFLyQ� GH� ORV
IRQGRV�FRPXQHV�HQ�HO�WHUUHQR�GH�OD�SROtWLFD�ILVFDO�SXHGH�VHU�PiV�DJXGR�EDMR�JRELHUQRV�GH
FRDOLFLyQ�� ������ OR� FXDO� SXHGH� FRQGXFLU� D� XQ�PD\RU� JDVWR� S~EOLFR� ������� 7HUFHUR�� FRPR� ODV
FRDOLFLRQHV� JXEHUQDPHQWDOHV� WLHQHQ� PiV� MXJDGRUHV� FRQ� GHUHFKR� D� YHWR�� OD� LQFOLQDFLyQ
KDFLD�HO�PDQWHQLPLHQWR�GHO�HVWDWXV�TXR�IUHQWH�D�FRQPRFLRQHV�DGYHUVDV�SXHGH�VHU��HQ�HVWDV
FLUFXQVWDQFLDV��PiV�SURQXQFLDGR��&XDUWR��ODV�FULVLV�GH�JRELHUQR�VRQ�PiV�SUREDEOHV��\�VLQ
GXGD�HPStULFDPHQWH�PiV� IUHFXHQWHV�� EDMR� HOHFFLRQHV�SURSRUFLRQDOHV�� OR� FXDO� SXHGH� WUDHU
FRQVLJR�XQD�PD\RU�PLRStD�SROtWLFD�\�PD\RUHV�GpILFLW��������4XLQWR��ODV�JUDQGHV�RVFLODFLRQHV
HQ� ODV� SUHIHUHQFLDV� LGHROyJLFDV� GH� ORV� JRELHUQRV� FRPR� UHVXOWDGR� GH� ODV� HOHFFLRQHV� VRQ
PHQRV�SUREDEOHV�EDMR�JRELHUQRV�GH�FRDOLFLyQ��������ODV�FRDOLFLRQHV�JXEHUQDPHQWDOHV��\��SRU
WDQWR�� ODV� HOHFFLRQHV� SURSRUFLRQDOHV�� VH� FRUUHODFLRQDQ� FRQ� FLFORV� SDUWLVDQRV� PHQRV
SURQXQFLDGRV�GHVSXpV�GH�ODV�HOHFFLRQHV��������



7LSRV�GH�UHJtPHQHV��([LVWHQ�GRV�DVSHFWRV�FUXFLDOHV��HQ�HO�UpJLPHQ�OHJLVODWLYR�TXH�DIHFWDQ�D
ORV� SRGHUHV� VREUH� OD� OHJLVODFLyQ�� HV� GHFLU�� D� ODV� FDSDFLGDGHV� SDUD� UHDOL]DU�� HQPHQGDU� R
YHWDU�SURSXHVWDV�SROtWLFDV��(O�SULPHUR�VH�UHILHUH�D�OD�VHSDUDFLyQ�GH�HVRV�SRGHUHV�HQWUH��ORV
GLIHUHQWHV� JUXSRV� SROtWLFRV� \� RUJDQLVPRV�� (O� VHJXQGR� DIHFWD� DO� PDQWHQLPLHQWR� GH� ORV
SRGHUHV��HQ�SDUWLFXODU��D�VL�HO�HMHFXWLYR�QHFHVLWD�OD�FRQILDQ]D�VRVWHQLGD�SRU�XQD�PD\RUtD�HQ
OD�DVDPEOHD�OHJLVODWLYD�
&RPR�HQ�HO�FDVR�GH�ODV�UHJODV�HOHFWRUDOHV��ORV�UHJtPHQHV�UHDOHV�VH�VLW~DQ�VLQ�DPELJ�HGDGHV
GHQWUR�GH�XQD�FUXGD�FODVLILFDFLyQ�HQ�GRV�YtDV�FRQ�UHODFLyQ�D�HVWRV�DVSHFWRV��/RV�UHJtPHQHV
SUHVLGHQFLDOLVWDV� WtSLFDPHQWH� WLHQHQ� VHSDUDFLyQ� GH� SRGHUHV�� HQWUH� HO� SUHVLGHQWH� \� HO
&RQJUHVR��SHUR�WDPELpQ�HQWUH�ORV�FRPLWpV�GHO�&RQJUHVR�TXH�RVWHQWDQ�LPSRUWDQWHV�SRGHUHV
GH�SURSRVLFLyQ��ILMDFLyQ�GH�DJHQGDV��HQ�GLIHUHQWHV�HVIHUDV�GH�OD�SROtWLFD��FRPR�HQ�(VWDGRV
8QLGRV� GH�$PpULFD��� 3HUR� HVWRV� UHJtPHQHV� SUHVLGHQFLDOLVWDV� QR� H[LJHQ� XQ� UHTXHULPLHQWR
IXHUWH��GH�FRQILDQ]D��HO�HMHFXWLYR�SXHGH�PDQWHQHU�VXV�SRGHUHV�VLQ�HO�DSR\R�GH�OD�PD\RUtD
GHO� &RQJUHVR�� (Q� UHJtPHQHV� SDUODPHQWDULRV� ORV� SRGHUHV� GH� SURSRVLFLyQ� VREUH� OD
OHJLVODFLyQ�HVWiQ��HQ�FDPELR��FRQFHQWUDGRV�HQ�PDQRV�GHO�JRELHUQR��0iV�D~Q��ORV�JRELHUQRV
QHFHVLWDQ�GH�OD�FRQWLQXD�FRQILDQ]D�GH�XQD�PD\RUtD�HQ�HO�SDUODPHQWR�SDUD�PDQWHQHU�HVRV
SRGHUHV�D�OR�ODUJR�GHO�SHUtRGR�OHJLVODWLYR�
¢3RUTXp�LPSRUWD�OD�VHSDUDFLyQ�GH�SRGHUHV�SDUD�OD�SROtWLFD"��8Q�DUJXPHQWR�FOiVLFR�HV�TXH
ORV� FRQWUROHV� \� FRQWUDSHVRV� FRQVWULxHQ� D� ORV� SROtWLFRV� GH� DEXVDU� GH� VXV� SRGHUHV�� ������ (O
UHVXOWDGR� HV� TXH� FDEH� HVSHUDU� XQD� UHVSRQVDELOLGDG� SROtWLFD� PiV� GpELO� HQ� ORV� UHJtPHQHV
SDUODPHQWDULRV��OR�TXH�UHVXOWD�HQ�PD\RUHV�UHQWDV�SROtWLFDV�H�LPSXHVWRV�WDPELpQ�PD\RUHV�
(O� UHTXHULPLHQWR� GH� FRQILDQ]D� WLHQH� RWURV� HIHFWRV�� /RV� SDUWLGRV� TXH� DSR\DQ� DO� HMHFXWLYR
SRVHHQ�YDOLRVRV�SRGHUHV�GH�SURSRVLFLyQ��ORV�FXDOHV�WLHQHQ�HO�ULHVJR�GH�SHUGHU�HQ�XQD�FULVLV
GH�JRELHUQR��(Q�FRQVHFXHQFLD��XQ�UHTXHULPLHQWR�GH�FRQILDQ]D�FUHD�IXHUWHV�LQFHQWLYRV�SDUD
PDQWHQHU�XQD�PD\RUtD�HVWDEOH�FXDQGR�VH�YRWDQ�SURSXHVWDV�SROtWLFDV�GXUDQWH�OD�OHJLVODWXUD�
/D� DXVHQFLD� GHO� UHTXHULPLHQWR� GH� FRQILDQ]D�� HQ� FDPELR�� FRQGXFH� D� FRDOLFLRQHV� PiV
LQHVWDEOHV�\�D�PHQRV�GLVFLSOLQD�GHQWUR�GH�OD�PD\RUtD�
������(Q�UHJtPHQHV�SDUODPHQWDULRV�XQD�PD\RUtD�HVWDEOH�GH�OHJLVODGRUHV�WLHQGH�D�SHUVHJXLU�HO
LQWHUpV�FRQMXQWR�GH�VXV�YRWDQWHV��(O�JDVWR�HQ�UHJtPHQHV�SDUODPHQWDULRV�WLHQGH�D�GHULYDU�GH
PDQHUD� ySWLPD�KDFLD� DPSOLRV� SURJUDPDV� TXH� EHQHILFLDQ� D� OD�PD\RUtD� GH� YRWDQWHV�� WDOHV
FRPR�OD�VHJXULGDG�VRFLDO�\�HO�JDVWR�HQ�ELHQHVWDU�VRFLDO��(Q�UHJtPHQHV�SUHVLGHQFLDOLVWDV��HQ
FDPELR�� OD� �UHODWLYD�� GHELOLGDG� GH� WDO� PD\RUtD� WLHQGH� D� RSRQHU� ORV� LQWHUHVHV� GH� ODV
GLIHUHQWHV�PLQRUtDV�XQD�FRQWUD�OD�RWUD�SRU�ODV�GLVWLQWDV�PDWHULDV�HQ�OD�DJHQGD�OHJLVODWLYD�
&RPR�FRQVHFXHQFLD��WLHQH�OXJDU�OD�DVLJQDFLyQ�GH�REMHWLYRV�GH�JDVWRV�SRU�SDUWH�GH�PLQRUtDV
SRGHURVDV��WtSLFDPHQWH�D�WUDYpV�GH�OD�FRQVWLWXFLyQ�GH�FDUJRV�GH�JUDQ�LQIOXHQFLD��WDOHV�FRPR
ORV�SUHVLGHQWHV�GH�ORV�FRPLWpV�HQ�HO�&RQJUHVR�GH�((88��(Q�ORV�UHJtPHQHV�SDUODPHQWDULRV
OD� PD\RUtD� HVWDEOH� GH� OHJLVODGRUHV�� \� VXV� YRWDQWHV�� VH� FRQYLHUWHQ� HQ� SUHYLVLEOHV
GHPDQGDQWHV� UHVLGXDOHV� VREUH� LQJUHVRV� S~EOLFRV� DGLFLRQDOHV�� $PERV� VXMHWRV� SROtWLFRV
IDYRUHFHQ� HOHYDGRV� LPSXHVWRV� \� HOHYDGR� JDVWR�� (Q� UHJtPHQHV� SUHVLGHQFLDOLVWDV�� GH� RWUD
SDUWH�� ODV� PD\RUtDV� QR� VRQ� GHPDQGDQWHV� UHVLGXDOHV� GH� HVWRV� LQJUHVRV� \�� � SRU� WDQWR�� VH
UHVLVWHQ� DO� JDVWR� HOHYDGR�� 'LFKDV� IXHU]DV� SURGXFHQ� HQ� ORV� UHJtPHQHV� SDUODPHQWDULRV



JUDQGHV� JRELHUQRV� �LPSXHVWRV� HOHYDGRV�� \� PiV� DPSOLRV� SURJUDPDV� GH� WUDQVIHUHQFLDV
VRFLDOHV�������
3HUVVRQ��7RUVWHQ�\�7DEHOOLQL��*XLGR��³3ROLWLFDO�,QVWLWXWLRQV�DQG�3ROLF\�2XWFRPHV��:KDW�DUH
WKH�VW\OL]HG� IDFWV"´��&(6LIR�:RUNLQJ�3DSHU�Q�������$EULO�GH������ �WUDGXFFLyQ�GH�-DFLQWR
%ULWR�*RQ]iOH]��

/D�GHPRFUDFLD�HVSDxROD� WLHQH�XQ� UpJLPHQ�HOHFWRUDO�SURSRUFLRQDO� FRUUHJLGR�� HV�GHFLU�� XQ
UpJLPHQ�KtEULGR�TXH�SUHVHQWD�GLVWLQWDV�FRQVHFXHQFLDV�VHJ~Q�HO�iPELWR�HOHFWRUDO�HQ�HO�TXH
QRV�VLWXHPRV��'H�DKt�TXH�KD\D�TXH�GLVWLQJXLU�HQWUH�ODV�UHSHUFXVLRQHV�SROtWLFDV�GHO�SURFHVR
GH�ODV�HOHFFLRQHV�QDFLRQDOHV�\�HO�GH�ODV�FRPXQLGDGHV�DXWyQRPDV���\�PiV�HQ�SDUWLFXODU��SDUD
HO�FDVR�GH�ODV�,VODV�&DQDULDV��WRGD�YH]�TXH�FDPELDQ�OD�GLPHQVLyQ�GH�DOJXQDV�YDULDEOHV�TXH
HVWUXFWXUDQ�HO�SURFHVR�HOHFWRUDO��FRPR�OD�TXH�VH�UHILHUH�DO�WDPDxR�GH�ODV�FLUFXQVFULSFLRQHV
HOHFWRUDOHV�� (Q� HO� iPELWR� QDFLRQDO� FDEH� GHVWDFDU� TXH� OD� FRUUHFFLyQ� GH� OD� UHJOD
SURSRUFLRQDO� WUDH� FRQVLJR� XQD� HVWUXFWXUD� GH� SDUWLGRV� FRQ� UHSUHVHQWDFLyQ� SDUODPHQWDULD
TXH� VH� DSUR[LPD� DO� ELSDUWLGLVPR� GHO� VLVWHPD� PD\RULWDULR�� FRQ� PD\RUtDV� SDUODPHQWDULDV
UHODWLYDPHQWH�HVWDEOHV��IXHUWHV�EDUUHUDV�GH�HQWUDGD�D�QXHYRV�SDUWLGRV�GH�iPELWR�QDFLRQDO�\
DOWHUQDQFLD�HQ�HO�SRGHU�GH�ORV�GRV�SDUWLGRV�PD\RULWDULRV��(Q�FDPELR��HO�VLVWHPD�HOHFWRUDO
GH�OD�&RPXQLGDG�$XWyQRPD�&DQDULD�VH�DSUR[LPD�PiV�D�ODV�FDUDFWHUtVWLFDV�GH�XQ�VLVWHPD
SURSRUFLRQDO�SXUR��GRQGH�ODV�FLUFXQVFULSFLRQHV�HOHFWRUDOHV�LQVXODUHV�RWRUJDQ�XQ�JUDQ�SHVR
SROtWLFR�D�ORV�YRWDQWHV�VHJ~Q�VX�H[WUDFFLyQ�JHRJUiILFD��/RV�JRELHUQRV�GH�ODV�,VODV�KDQ�VLGR
QRUPDOPHQWH�GH�FRDOLFLyQ��GHSHQGLHQWHV�GH�IUiJLOHV�PD\RUtDV�HQ�HO�3DUODPHQWR�UHJLRQDO�\
GRQGH�SHTXHxRV�SDUWLGRV�GH�FDUDFWHUtVWLFDV�ORFDOHV�MXHJDQ�XQ�SDSHO�GHFLVLYR�


