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��(O�0DUNHWLQJ�QHFHVDULR

0HQVDMHV�FRQYLQFHQWHV��SXEOLFLGDG��YHQWDV��HVWXGLR�R�GH� ORV�PHUFDGRV�� UHGHV�FRPHUFLDOHV�� GLVHxRV��HVOyJDQHV�
GLVWULEXFLyQ���(VWRV� \� PiV� WpUPLQRV� VRQ� ORV� TXH� QRV� YLHQHQ� D� OD� PHQWH� � FXDQGR� VH� SURQXQFLD� OD� SDODEUD
´0DUNHWLQJµ�� 6LQ� HPEDUJR� FXDQGR� WUDWDPRV� GH� DSOLFDUOR� DO� HQWRUQR� GH� ODV� ELEOLRWHFDV� UHVXOWD� PiV� GLItFLO� SDUD
PXFKRV�SURIHVLRQDOHV�DGDSWDU�WRGD�XQD�VHULH�GH�FRQFHSWRV�\�WHUPLQRORJtD�TXH�SURYLHQHQ�GH�HVH�PXQGR�H[WHULRU
TXH�VH�ULJH�SRU�ODV�´OH\HV�GHO��PHUFDGRµ�
3DUD� KDEODU� GH�0DUNHWLQJ� GH� ELEOLRWHFDV� HO� SULPHU� SDVR� HV� TXH� ORV� ELEOLRWHFDULRV� QRV� FRQYHQ]DPRV� GH� TXH� QR
VRPRV�XQ�PXQGR�DSDUWH��\�TXH�WDPELpQ�QXHVWURV�FHQWURV�\�QXHVWUD�SURIHVLyQ�VH� ULJH�SRU�HVD�PLVPDV� OH\HV�GH
PHUFDGR�TXH�DIHFWDQ�D�ORV�GHPiV�
3RGUtDPRV� GHFLU� TXH�HO�0DUNHWLQJ�HQ� FLHUWD� IRUPD� H[LVWH� GHVGH� TXH� H[LVWH� HO� FRPHUFLR�� DXQTXH� QR� VH� DVLHQWH
FRPR�GLVFLSOLQD� HFRQyPLFD� KDVWD� SULQFLSLRV� GH� QXHVWUR� VLJOR�� 7RGRV� ORV� FRQFHSWRV� VH� DUWLFXODQ� HQ� WRUQR� D� XQD
UHODFLyQ�EiVLFD�TXH�VH�FUHD�HQ�FXDQWR�H[LVWH�DOJXLHQ�TXH�RIUHFH�XQ�SURGXFWR�R�VHUYLFLR��SURYHHGRU��D�DOJXLHQ�TXH
OR�XVD�R�QHFHVLWD��FOLHQWH���(O�SURYHHGRU�HVWXGLD�� LPDJLQD��SURGXFH�\�R� IDEULFD�DTXHOOR�TXH�HO�FOLHQWH�QHFHVLWD�� \
WUDWD�GH�SRQHUOR�D�VX�GLVSRVLFLyQ�SDUD�TXH�OR�WHQJD�GH�OD�IRUPD�PiV�SUy[LPD��IDPLOLDU�\�FRWLGLDQD��/OHJDGRV�KDVWD
HVWH�SXQWR�QR�SRGHPRV�QHJDU�TXH�QXHVWUDV�ELEOLRWHFDV�VRQ�SURYHHGRUDV�GH�XQRV�VHUYLFLRV�SDUD�XQRV�FOLHQWHV�TXH
ORV�XVDQ�\�R�QHFHVLWDQ�
(OOR�QRV�FRQGXFH�UiSLGDPHQWH�D�OD�SUHPLVD�EiVLFD�TXH�ULJH�GLFKDV�UHODFLRQHV�GH�LQWHUFDPELR��HV�LPSRVLEOH�TXH�XQD
SHUVRQD��HPSUHVD�X�RUJDQL]DFLyQ�VHD�SURYHHGRUD�GH�DOJR��SURGXFWR�R�VHUYLFLR��VL�QR�KD\�RWUDV�SHUVRQDV��HPSUHVDV
X�RUJDQL]DFLRQHV��FOLHQWHV�R�XVXDULRV��TXH�HVWpQ�GLVSXHVWRV�D�FRPSUDUOR�R�XWLOL]DUOR��<�HVWD�YHUGDG��TXH�WRGRV�ORV
SURIHVLRQDOHV�GHELpUDPRV�OOHYDU�JUDEDGD�HQ�QXHVWUDV�PHQWHV��QRV�SHUPLWH�HQIRFDU�OD�SDODEUD�0DUNHWLQJ�HQ�WRGD�VX
UHDOLGDG��3DUD�TXH�ODV�ELEOLRWHFDV�VXEVLVWDQ��QHFHVLWDUiQ�FRPR�FXDOTXLHU�RWUR�SURYHHGRU�GHO�PHUFDGR��

��2IUHFHU�XQRV�VHUYLFLRV�TXH�´DOJXLHQµ�HVWp�GLVSXHVWR�D�FRQVXPLU���OR�TXH�VXSRQH�FRQRFHU�\�QR�SHUGHU�GH�YLVWD�ODV
H[SHFWDWLYDV�\�SUHIHUHQFLDV�GH�XVXDULRV�\�SRWHQFLDOHV�XVXDULRV

��/XFKDU�SRU�DWUDHU�QXHYRV�FOLHQWHV��ODQ]DQGR�XQDV�RIHUWDV�DWUDFWLYDV�TXH�VHDQ�FDSDFHV�GH�´KDFHU�OD�FRPSHWHQFLDµ
D�RWUDV�SRVLEOHV�RSFLRQHV�TXH�VH�RIUHFHQ�D��QXHVWURV�XVXDULRV�

��(YLWDU� TXH� ORV� FOLHQWHV� TXH� \D� H[LVWHQ� VH� YD\DQ�� SDUD� OR� FXDO� HV� QHFHVDULR� TXH� VDOJDQ� GH� QXHVWUD� ELEOLRWHFD
VDWLVIHFKRV�

<�FXDQGR�VRPRV�SOHQDPHQWH�FRQVFLHQWHV�GH�TXH�XQD�ELEOLRWHFD�VLQ�XVXDULRV�HV�XQD�ELEOLRWHFD�HQ�H[WLQFLyQ�� VH
KDFH�SDWHQWH�OD�QHFHVLGDG�GH�DSOLFDU��WRGRV�ORV��PHGLRV�\�WpFQLFDV�D�QXHVWUR�DOFDQFH��SDUD�FRQVHJXLUORV�

3HUR�£$\�SREUHFLWDV�ELEOLRWHFDV£�¢FRPR�YDPRV�D�FRPSHWLU�FRQ� OD� WHOHYLVLyQ�� OD�&RFDFROD��HO� I~WERO�� ORV�EDUHV�GH
FRSDV���"�¢FRPR�YDPRV�D�ORJUDU�YHQGHU�QXHVWURV�VHUYLFLRV�WDQ�LQWDQJLEOHV"�¢FRPR�GDU�YDORU�D�DOJR�TXH�HV�JUDWXLWR"
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¢FyPR� KDFHU� � HVRV� DQXQFLRV� \� FDUWHOHV� SUHFLRVRV� VLQ� GLQHUR"� &RQWLQXDPHQWH� QRV� ODPHQWDPRV� GH� QXHVWUD
VLWXDFLyQ��SHUR�HOOR�QR�YD�D�SRQHU�UHPHGLR�D�QXHVWURV�PDOHV��$Vt�SXHV��FRPR�HQ�FXDOTXLHU�RWUR�QHJRFLR��KD\�TXH
SDUWLU�FDGD�XQR�GH� OD� UHDOLGDG�HQ� OD�TXH�HVWDPRV� LQPHUVRV�\�FRQ�QXHVWURV�PHGLRV�\� UHFXUVRV�VDOLU�D� OD�FDOOH� ´D
YHQGHUµ�OD�ELEOLRWHFD��<�FRPR�HQ�OD�PD\RUtD�GH�ORV�FDVRV�QR�YDPRV�D�WHQHU�XQ�GHSDUWDPHQWR�GH�PDUNHWLQJ�SURSLR�
QL� XQ� HTXLSR� GH� FUHDWLYRV�� QL� XQ� JDELQHWH� GH� UHODFLRQHV� S~EOLFDV�� YD� VHU� HO� SURSLR�HTXLSR� GH� OD� ELEOLRWHFD�� R� HO
ELEOLRWHFDULR�D� � LQGLYLGXDO� � HQ� HVH� SDSHO� WDQ� IUHFXHQWHPHQWH� DVXPLGR� GH� ´KRPEUH� RUTXHVWDµ�� HO� TXH� FRQ� VX
LPDJLQDFLyQ�\�FRQRFLPLHQWRV�GHED�OOHYDU�D�FDER�ODV�DFWLYLGDGHV�GH�0DUNHWLQJ�GH�OD�%LEOLRWHFD�

%XHQR��SXHV�SDUD�FRQVHJXLU�QXHVWURV�SURSyVLWRV��QR�WHQHPRV�WDPSRFR�SRUTXp� LQYHQWDU� OD� UXHGD�VL�HVWD�\D�HVWi
LQYHQWDGD��/DV�WpFQLFDV�\�KHUUDPLHQWDV�GH�0DUNHWLQJ�TXH�XWLOL]DQ�RWUDV�HPSUHVDV�\�RUJDQL]DFLRQHV�VLHPSUH�QRV
SXHGHQ�VHUYLU�GH�EDVH�SDUD�GHVDUUROODU�QXHVWUDV�SURSLDV� LGHDV��(QWRQFHV�¢FRPR�DSOLFDU�HO�0DUNHWLQJ�D�QXHVWUDV
ELEOLRWHFDV"

��3ODQLILFDU��DFWXDU�\�HYDOXDU��´�QR�DO�0DUNHWLQJ�LPSXOVLYRµ

(VWR�QR�VyOR�HV�DSOLFDEOH�DO�0DUNHWLQJ�VLQR�TXH�GHELHUD�VHUOR�D�WRGDV�ODV�DFWLYLGDGHV�\�WDUHDV�GH�OD�ELEOLRWHFD�
+D\�TXH�HYLWDU�HO� WUDEDMR�SRU� LPSXOVRV��SODQLILFDU�VLJQLILFD�VHU�FRQVFLHQWHV�GH� OR�TXH�YDPRV�D� OOHYDU�D�FDER��/DV
DFWLYLGDGHV�GH�DQiOLVLV��SURPRFLyQ��SXEOLFLGDG��UHODFLRQHV�S~EOLFDV�GHEHQ�HVWDU�EDVDGDV�HQ�GHFLVLRQHV�
D��FRKHUHQWHV�FRQ�OD�SROtWLFD�R�HVWUDWHJLD�JHQHUDO�GH�OD�ELEOLRWHFD�
E��IXQGDPHQWDGDV�HQ�XQD�UHDOLGDG�DFRUGH�FRQ�OD�GLVSRQLELOLGDG�GH�UHFXUVRV�H[LVWHQWHV�
F��FRQ�OD�FHUWH]D�GH�TXH�DTXHOODV�DFWLYLGDGHV�R�SURSXHVWDV�D�ODV�TXH�QRV�ODQ]DPRV��YDQ�D�VHU�VRVWHQLEOHV�D�PHGLR
\�ODUJR�SOD]R�
G��KDELHQGR�SXHVWR�WRGRV�ORV�PHGLRV�QHFHVDULRV�SDUD�TXH�QXHVWUD�ELEOLRWHFD�VHSD�KDFHU�IUHQWH�D� ODV� LQFLGHQFLDV
GHULYDGDV�GH�XQD�DFWLYLGDG�GH�HVWDV�FDUDFWHUtVWLFDV�
6HQWDUVH�D�SODQLILFDU�DQWHV��QRV�DKRUUDUi�PXFKR�WLHPSR�GHVSXpV�\�HQ�OD�PHGLGD�GH�OR�SRVLEOH�HYLWDUi�ORV�IUDFDVRV�
&XDQWDV� YHFHV� KHPRV� YLVWR� ODQ]DU� QXHYRV� VHUYLFLRV�� JUDQGHV� SUR\HFWRV� �� ERQLWDV� \� FXLGDGDV� FDPSDxDV� GH
SURPRFLyQ�TXH�H[SORWDQ�HQ�HO�DLUH�FRPR�SRPSDV�GH�MDEyQ��0XFKDV�ELEOLRWHFDV�VH�ODQ]DQ�FRQ�PX\�EXHQD�YROXQWDG
\�FLHUWD�GRVLV�GH�LQFRQVFLHQFLD�D�OD�DSHUWXUD�GH�QXHYDV�DFWLYLGDGHV�VLQ�FDOLEUDU�HO�LPSDFWR�TXH�HOOR�YD�D�WHQHU�HQ�HO
LQWHULRU�GH�VXV�VHUYLFLRV��VREUHFDUJDV�GH�WUDEDMR��HVWUpV�GHO�SHUVRQDO��IDOWD�GH�DSR\R�GHO�ODV�DXWRULGDGHV��R�IDOWD�GH
SUHVXSXHVWR� SDUD� JDUDQWL]DU� XQD� FRQWLQXLGDG��� $O� ILQDO�� ORV� SUR\HFWRV� VH� GHVPRURQDQ� \�� OR� TXH� HV� SHRU�� HVRV
IUDFDVRV�KDFHQ�PHOOD�HQ�OD�PRWLYDFLyQ�GH�ODV�SHUVRQDV�GH�OD�RUJDQL]DFLyQ�\�SURYRFDQ�XQD�SpUGLGD�GH�FUHGLELOLGDG
GH�OD�GLUHFFLyQ��TXH�VH�WUDGXFLUi�HQ�OD�IDOWD�GH�DSR\R�FXDQGR�pVWD�SUHWHQGD�DERUGDU�QXHYRV�SUR\HFWRV�
8QD�EXHQD�SODQLILFDFLyQ�JXtD�SRU�Vt�PLVPD�OD�DFFLyQ��OR�FXDO�IDFLOLWD�HO�p[LWR�GHO�WUDEDMR�

(YDOXDU��+DEODPRV�HQ�FLHUWR�PRGR�GH� OD�SHVFDGLOOD�TXH�VH�PXHUGH� OD�FROD��HV�PX\�GLItFLO�SODQLILFDU�VLQ�SDUWLU�GH
GDWRV�KHFKRV� FRQRFLGRV�� $TXt� ORV� HVWXGLRV� GH�PHUFDGR� QRV� SURSRUFLRQDQ� XQD� KHUUDPLHQWD� GH� LQGXGDEOH� YDORU
FRPR�SXQWR� GH� SDUWLGD�� 3HUR� XQD� YH]� TXH� VH� KDQ� SXHVWR� DFFLRQHV� HQ�PDUFKD� KD\� TXH� FRPSUREDU� VL� VH� HVWiQ
FXPSOLHQGR�QXHVWURV�REMHWLYRV��'H�QR�KDFHUOR��QRV�SRGHPRV�HQFRQWUDU�FXDO�'RQ�4XLMRWH�GH� OD�0DQFKD�OXFKDQGR
FRQWUD�PROLQRV�GH�YLHQWR�
&XDQGR�VH�XVD�HVWH�WpUPLQR��KD\�PXFKRV�SURIHVLRQDOHV�D� ORV�TXH� OHV�VXHQD�D�FRPSOLFDGDV� IyUPXODV�QXPpULFDV
SDUD� HVWDEOHFHU� FRPSOLFDGRV� LQGLFDGRUHV� TXH� XQD� YH]� SXHVWRV� PX\� ERQLWRV� HQ� FXDGURV� \� JUiILFRV� VRQ
DEVROXWDPHQWH�LQGHVFLIUDEOHV�
,QGHSHQGLHQWHPHQWH�GH� OD�FRPSOHMLGDG�GHO�VLVWHPD�GH�HYDOXDFLyQ�TXH�FDGD�ELEOLRWHFD�GHVHH� LPSODQWDU��KD\�XQD
EDVH�FRP~Q�PX\�VLPSOH��VL�XQD�DFFLyQ��HQ�HVWH�FDVR�GH�0DUNHWLQJ��HVWD�ELHQ�SODQLILFDGD��GHEHUi�HVWDU�GRWDGD�GH
XQRV� REMHWLYRV�� 3DUD� TXH� HVWRV� REMHWLYRV� VH� SXHGDQ� OOHYDU� D� FDER� � �HV� GHFLU� VHDQ� DOJR� SUiFWLFR� \� QR� SXUD
DEVWUDFFLyQ� WHyULFD��� GHEHQ� VHU�PHGLEOHV�FRPSUREDEOHV� R� FXDQWLILFDEOHV�� \� GHVGH� HVH�PRPHQWR�� HO� WUDEDMR� GH
HYDOXDU�VROR�FRQVLVWLUi�HQ�FRPSUREDU�HO�JUDGR�GH�FXPSOLPLHQWR�GH�HVH�REMHWLYR�
6L� QR� UHDOL]DPRV� HVWD� WDUHD� ¢FyPR� SRGUHPRV� GHFLGLU�� SRU� HMHPSOR�� VL� VHJXLPRV� DGHODQWH� FRQ� XQD� FDPSDxD
GHWHUPLQDGD�GH�LPDJHQ�GH�OD�ELEOLRWHFD"�¢FyPR�SRGUHPRV�ODQ]DU�XQD�QXHYD�DFWLYLGDG�GH�DQLPDFLyQ�D�OD�OHFWXUD�VLQ
VDEHU�VL�HVWD�GLULJLGD�D���y�D���"�¢FyPR�VDEHPRV�VL�QR�HVWDPRV�WLUDQGR�HO�GLQHUR�HQ�IROOHWRV�GH�GLIXVLyQ�GH� ORV
VHUYLFLRV�GH�OD�ELEOLRWHFD"�
&RQ�FXDQWD�IUHFXHQFLD�RtPRV�HVR�GH�´HVWR\�DEVROXWDPHQWH�RFXSDGR��PH�IDOWD�WLHPSR��QR�PH�SXHGR�GHGLFDU�D�HVR



GH� SODQLILFDU� \� HYDOXDUµ�� 'HEHPRV� FRQYHQFHUQRV� GH� TXH� ODV� DFWXDFLRQHV� LPSXOVLYDV� FRQGXFHQ� FRQ� PXFKD
IUHFXHQFLD� DO� HUURU� \� DO� UHSURFHVR�� OR� TXH� HQ� GHILQLWLYD� FRQVXPH� PiV� WLHPSR� TXH� HO� TXH� GHELpUDPRV� KDEHU
HPSOHDGR�HQ�VHQWDUQRV�SUHYLDPHQWH�D�SHQVDU�

��%DVDUVH�HQ�GDWRV�

&RPR� SURIHVLRQDOHV� GH� OD� LQIRUPDFLyQ� GHEHPRV� VHU� ORV� SULPHURV� FRQVFLHQWHV� GH� TXH� QR� VH� SXHGHQ� WRPDU
GHFLVLRQHV�DGHFXDGDV�VLQ�FRQWDU�FRQ�ORV�GDWRV�DGHFXDGRV��/D�DFWLYLGDG�GH�0DUNHWLQJ�GH�XQD�ELEOLRWHFD�WLHQH�FRPR
ILQ�HO�WRPDU�GHFLVLRQHV�\�OOHYDU�D�FDER�XQDV�DFFLRQHV�FRQFUHWDV�SDUD�FXPSOLU�ORV�REMHWLYRV�HVWUDWpJLFRV�PDUFDGRV
SRU� OD�PLVPD�� 3DUD� HOOR� YDPRV� D� WHQHU� TXH� FRQWDU� FRQ� � LQIRUPDFLyQ� TXH� QRV� SHUPLWD� FDPLQDU� HQ� OD� GLUHFFLyQ
FRUUHFWD�
/D�KHUUDPLHQWD�EDVH�GHO�0DUNHWLQJ�YD�D�VHU�HO�HVWXGLR�R�DQiOLVLV�GHO�PHUFDGR��D�WUDYpV�GHO�FXDO��YDPRV�D�REWHQHU
LQIRUPDFLyQ�VREUH�OR�TXH�QXHVWURV�XVXDULRV�R�QR�XVXDULRV�SLHQVDQ�GH�ORV�VHUYLFLRV�TXH�RIUHFH�OD�ELEOLRWHFD�\�TXp
LPDJHQ�WLHQHQ�GH�OD�PLVPD�

(V�VDELGR�HQ�HO�iPELWR�HPSUHVDULDO�\�DPSOLDPHQWH�FRUURERUDGR�SRU�QXPHURVRV�HVWXGLRV��TXH�H[LVWH�VLHPSUH�HVH
GHQRPLQDGR�´JDSµ��TXH�PDUFD�OD�GLVWDQFLD�HQWUH�OR�TXH�HO�SURYHHGRU�SLHQVD�TXH�HV�OR�PHMRU�SDUD�HO�FOLHQWH��\�OR
TXH�HV�FOLHQWH�UHDOPHQWH�SLHQVD�\�HVSHUD��&DVL�WRGDV�ODV�WpFQLFDV�PRGHUQDV�GH�JHVWLyQ�HPSUHVDULDO�WLHQHQ�FRPR
ILORVRItD� ILQDO� OD�GHQRPLQDGD� ´RULHQWDFLyQ�DO�FOLHQWHµ�FX\D�EDVH� SDUWH� GH�FRQVHJXLU� HOLPLQDU�HVD� GLIHUHQFLD�� � /RV
HVWXGLRV� GH� PHUFDGR� QRV� GHEHQ� D\XGDU� D� HQFRQWUDU� HVH� ´DJXMHURµ�� 3HUR� HOOR� LPSOLFD� DFHSWDU� XQ� SULQFLSLR� GH
KXPLOGDG�SURIHVLRQDO�\�FRORFDUVH�HQ�XQD�SRVWXUD�DXWRFUtWLFD�DQWH�OR�TXH�SXHGHQ�VHU�´ODV�JUDQGHV�YHUGDGHVµ�YLVWDV
GHVGH� OD� SHUVSHFWLYD� GHO� SURYHHGRU�� (QWUH� ORV� ELEOLRWHFDULRV� VH� KD� GLVFXWLGR� FRQ� IUHFXHQFLD� HVWH� GLOHPD� HQWUH
DGRSWDU�HO�SDSHO�GH�´WXWRUHVµ�R�HO�GH�´VHUYLGRUHVµ�GH�ORV�XVXDULRV�\�JHQHUDOPHQWH�WLHQGH�D�SUHGRPLQDU�HO�SULPHUR�
OR�REVHUYDPRV�HQ�ODV�GHFLVLRQHV�VREUH�OD�VHOHFFLyQ�GH�IRQGRV�ELEOLRJUiILFRV��XVR�GH�ODV�VDODV�GH�OHFWXUD��SOD]RV�GH
SUpVWDPR��HWF��/R�TXH�HVWi�FODUR��HV�TXH�VL�SDUWLPRV�GH�OD�FRQYLFFLyQ�GH�TXH�HO�ELEOLRWHFDULR�HV�HO�TXH�PHMRU�VDEH
OR�TXH�TXLHUH�\�QHFHVLWD�HO�XVXDULR��GLItFLOPHQWH�SRGHPRV�PHMRUDU��7DPELpQ�HV�FLHUWR�HQ�HVWD�SROpPLFD��TXH�QR
SRGHPRV� VRPHWHU� ODV� ELEOLRWHFDV� D� OD� ´WLUDQtDµ� GHO� FOLHQWH�� DVt� TXH� GHEHUHPRV� HQFRQWUDU� HO� SXQWR� GH� HTXLOLEULR
UD]RQDEOH��3HUR�HVR�Vt��VLPSOH�EDVDGR�HQ�GDWRV�REMHWLYRV�

(Q�HVWH�WUDEDMR�GH�DQiOLVLV�HV�GHWHUPLQDQWH�HO�FRQFHSWR�GH�VHJPHQWDFLyQ��TXH�VXSRQH�OD�GLYLVLyQ�GHO�PHUFDGR�HQ
JUXSRV� KRPRJpQHRV� UHVSHFWR� D� XQDV� FDUDFWHUtVWLFDV� FRPXQHV�� /D� VHJPHQWDFLyQ� VH� IXQGDPHQWD� HQ� OD
FRQVWDWDFLyQ� HPStULFD� GH� TXH� ORV� FOLHQWHV�� VRQ� GLIHUHQWHV� HQWUH� VL�� ELHQ� SRU� UD]RQHV� REMHWLYDV� �VH[R�� HGDG�
SURIHVLyQ�� QLYHO� GH� HVWXGLRV�� FRPR� VXEMHWLYDV� �SUHIHUHQFLDV�� HVWLORV� GH� YLGD�� DFWLWXGHV�� HWF���� (VWDV� GLIHUHQFLDV
SXHGHQ� RULJLQDU� GHPDQGDV� GH� OR�PLVPR� GLVWLQWDV�� (O� REMHWLYR� GH� OD� VHJPHQWDFLyQ� HV� GHVDUUROODU� HVWUDWHJLDV� GH
0DUNHWLQJ�GLIHUHQFLDGDV�SDUD�ORV�GLVWLQWRV�FROHFWLYRV�DQDOL]DGRV�FRQ�HO�ILQ�GH�VDWLVIDFHU�PHMRU�VXV�H[SHFWDWLYDV�

(VWH�FRQFHSWR�QR�HV�HQ�DEVROXWR�GHVFRQRFLGR�HQ�QXHVWUDV�ELEOLRWHFDV�\�FRQVFLHQWH�R�LQFRQVFLHQWHPHQWH�VH�XWLOL]D
SDUD�GHVDUUROODU�GLVWLQWDV�HVWUDWHJLDV�GH�VHUYLFLR�\�DFWXDFLyQ��(Q�ODV�ELEOLRWHFDV�S~EOLFDV�VLHPSUH�KDQ�HVWDGR�FODURV
ORV�VHJPHQWRV�LQIDQWLO�\�DGXOWR��<�WDPELpQ�SDXODWLQDPHQWH�VH�KDQ�LGR�GHVJORVDQGR�RWURV��DPDV�GH�FDVD��WHUFHUD
HGDG��FROHFWLYRV�GHVIDYRUHFLGRV��JUXSRV�GH�EDMD�DOIDEHWL]DFLyQ�HWF����(Q� ODV�ELEOLRWHFDV�XQLYHUVLWDULDV� WDPELpQ�KD
H[LVWLGR� OD� WUDGLFLRQDO� VHJPHQWDFLyQ� HQ�FDWHJRUtDV� REMHWLYDV� GHQWUR� GH� OD� XQLYHUVLGDG�� DOXPQRV� GH� SULPHU�FLFOR�
DOXPQRV�GH�VHJXQGR�FLFOR��GRFHQWHV�H� LQYHVWLJDGRUHV��6LQ�HPEDUJR�FDVL� WRGDV� ODV�SUR\HFFLRQHV� \�SUHGLFFLRQHV
IXWXUDV�FRQ�UHVSHFWR�D�ORV�VHUYLFLRV�GH�ELEOLRWHFDV�LQFLGHQ�HQ�TXH�HV�QHFHVDULD�XQD�PD\RU�DGDSWDFLyQ�RULHQWDFLyQ
GH�ORV�VHUYLFLRV�D�ORV�XVXDULRV��(OOR�VLJQLILFD�TXH�HV�QHFHVDULR�WUDEDMDU�HQ�HO�DQiOLVLV�\�OD�LQYHVWLJDFLyQ�GH�QXHVWURV
PHUFDGRV�XWLOL]DQGR�QXHYRV�FULWHULRV�GH� VHJPHQWDFLyQ�TXH�QR� DWLHQGDQ� H[FOXVLYDPHQWH� D� GDWRV� REMHWLYRV�� (VWR
TXL]iV�QRV�SHUPLWD�FRQRFHU�PiV�D� IRQGR�DTXHOORV�HOHPHQWRV� VXEMHWLYRV�TXH� LQIOX\HQ�HQ�HO� XVR� GH� OD� ELEOLRWHFD
�DFWLWXGHV� FROHFWLYDV�� H[SHFWDWLYDV�� SHUFHSFLyQ� GH� OD� LPDJHQ�� FRPRGLGDG�� HWF���� \� HOOR� WDPELpQ� QR� SHUPLWLUi
IRFDOL]DU� PHMRU� ODV� DFWLYLGDGHV� GH� 0DUNHWLQJ�� 6HJPHQWDU� HQ� GHILQLWLYD� HV� ´FODVLILFDUµ�� DOJR� GH� OR� TXH� ORV
ELEOLRWHFDULRV�GHEHUtDPRV�VDEHU�EDVWDQWH�\�HQ�HVH�VHQWLGR�FUHR�TXH�KD\� WRGDYtD�PXFKR� WHUUHQR�SRU�DQGDU��6RQ
PX\�LQWHUHVDQWHV�ORV�WUDEDMRV�UHDOL]DGRV��SRU�DOJXQDV�ELEOLRWHFDV�TXH�KDQ�VHJPHQWDGR�VX�PHUFDGR�HQ�IXQFLyQ�GHO
QLYHO�GH�XVR�GH�ORV�VHUYLFLRV��3HUPLWHQ�YHU�RWUR�HQIRTXH�GLVWLQWR�GH�OD�UHODFLyQ�ELEOLRWHFD�XVXDULR�OR�FXDO�D\XGD�D�OD
WRPD�GH�PHMRUHV�GHFLVLRQHV�D�OD�KRUD�GH�GHFLGLU�HO�DXPHQWR�R�GLVPLQXFLyQ�GH�OD�JDPD�GH�VHUYLFLRV�SUHVWDGD�SRU�OD



ELEOLRWHFD�� GH� YDORUDU� ORV� QLYHOHV� GH� LPSRUWDQFLD� DWULEXLGRV� SRU� HO� XVXDULR�� GH� HVWDEOHFHU� SROtWLFDV� GH� SUHFLRV� VL
SURFHGLHVHQ��GH�UHXELFDU�GHWHUPLQDGRV�VHUYLFLRV�R�GH�SURPRFLRQDUORV�PHMRU�
/RV�HVWXGLRV�GH�PHUFDGR�VRQ�SXHV�LPSUHVFLQGLEOHV�SDUD�DYDQ]DU�HQ�HO�FRQRFLPLHQWR�GH�OD�UHDOLGDG��<�HV�QHFHVDULR
TXH�VH�UHDOLFHQ�GHVGH�ODV�GLVWLQWDV� LQVWDQFLDV�SROtWLFDV�GH� ODV�TXH�GHSHQGHQ�ODV�ELEOLRWHFDV��D�QLYHO�FRPXQLWDULR�
QDFLRQDO��ORFDO�\�GH�OD�SURSLD�ELEOLRWHFD��/D�ELEOLRWHFD�HQ�VX�GtD�D�GtD��SXHGH�KDFHU�HVIXHU]RV�SRU�OOHJDU�D�XQ�PHMRU
FRQRFLPLHQWR�GHO�S~EOLFR�FHUFDQR��SHUR�WDPELpQ�QHFHVLWD�GDWRV�GH�ORV�HVFDORQHV�VXSHULRUHV��<�HQ�HVWH�SXQWR�VH
GHWHFWD� OR�TXH� \R� OODPDUtD�XQD� ´ODJXQD� LQIRUPDWLYR�RUJDQL]DWLYDµ��&RQ� IUHFXHQFLD� VH� UHDOL]DQ�HVWXGLRV�GHVGH� ODV
GLVWLQWRV�RUJDQLVPRV�GH�OD�DGPLQLVWUDFLyQ�FHQWUDO��DXWRQyPLFD�R�ORFDO��FX\RV�GDWRV�VHUtDQ�GH��JUDQ�LQWHUpV�SDUD�OD
DFWLYLGDG� GH� ODV� ELEOLRWHFDV�� (V� UDUR� TXH� HVWD� LQIRUPDFLyQ� OOHJXH� DO� ELEOLRWHFDULR� ´GH� D� SLpµ�� VDOYR� HQ� UDUDV
H[FHSFLRQHV� HQ� ODV� TXH� KD\� SURIHVLRQDOHV� HVSHFLDOPHQWH� VHQVLELOL]DGRV� SRU� HO� WHPD�� <� QR� PH� UHILHUR
H[FOXVLYDPHQWH� D� HVWXGLRV� GH� PHUFDGR� VREUH� ODV� ELEOLRWHFDV� VLQR� WDPELpQ� VREUH� QLYHOHV� GH� OHFWXUD�� KiELWRV
FXOWXUDOHV��SUR\HFFLRQHV�GHPRJUiILFDV��QLYHOHV�GH�SHQHWUDFLyQ�GH� ODV�QXHYDV� WHFQRORJtDV�� HWF�� 7DPELpQ�HQ�HVWH
FDPSR� KD\�PXFKR� SRU� KDFHU� HQ� HO� VHQWLGR� GH� FRRUGLQDU� XQD� YHUGDGHUD� EDVH� GH� LQIRUPDFLyQ� SDUD� OD� WRPD� GH
GHFLVLRQHV� D� WRGRV� ORV� QLYHOHV�� (Q� FDVR� FRQWUDULR� QRV� SRGHPRV� HQFRQWUDU�� SRU� SRQHU� XQ� HMHPSOR�� DEULHQGR
ELEOLRWHFDV� S~EOLFDV� FRQ� XQ� ���� GH� VX� HVSDFLR� GH� OHFWXUD� SDUD� VDOD� LQIDQWLO�� HQ� ]RQDV� � GRQGH� HO� ���� GH� OD
SREODFLyQ�HV�DGXOWD�R�GH�OD�WHUFHUD�HGDG�
�
���7RPD�GH�GHFLVLRQHV��´(O�VDOWR�DO�FDPSR�GH�EDWDOODµ

(O� FRQMXQWR� GH� � DFWLYLGDGHV� TXH� HQJORED� HVD� GLVFLSOLQD� GHQRPLQDGD� 0DUNHWLQJ� IRUPD� XQ� FLFOR� FHUUDGR� TXH
FRPLHQ]D�SRU��OD�UHDOL]DFLyQ�GH�HVWXGLRV�GHO�PHUFDGR��SDVD�SRU�OD�WRPD�GH�GHFLVLRQHV�HVWUDWpJLFDV�R�WiFWLFDV�HQ
IXQFLyQ�GH� ORV�GDWRV�REWHQLGRV��\�DFDED�FRQ� OD�HMHFXFLyQ�GH�GLFKDV�GHFLVLRQHV��$Vt� SXHV�HV�QHFHVDULR� WDPELpQ
WHQHU�ELHQ�SUHVHQWH�HVWH�SXQWR��FXDOTXLHU�DFWLYLGDG�GH�0DUNHWLQJ�QR�VH�GHEH�FRQYHUWLU�HQ�XQ�ILQ�HQ�VL�PLVPD���VLQR
TXH�GHEH�VHUYLU�SDUD�OD�WRPD�GH�GHFLVLRQHV��\�SDUD�OOHYDU�D�FDER�DFFLRQHV�TXH�FRQGX]FDQ�DO�ORJUR�GH�ORV�REMHWLYRV
GH�OD�ELEOLRWHFD�
¢&XiOHV� VRQ� HVRV� REMHWLYRV� GHVGH� HO� SXQWR� GH� YLVWD� GHO�0DUNHWLQJ"� *OREDOPHQWH� ORV� SRGUtDPRV� GLYLGLU� HQ� WUHV
FDWHJRUtDV�
���0DUNHWLQJ�KDFLD�ORV�QR�XVXDULRV�GH�OD�ELEOLRWHFD�
(O�REMHWLYR�ILQDO�VH�FRQFHQWUDUi�HQ�FDSWDU�PiV�FOLHQWHV�XVXDULRV��3XHGH�VHU�XQ�LQWHUpV�JHQpULFR��FXDOTXLHU�WLSR�GH
QXHYRV�XVXDULRV�VRQ�ELHQYHQLGRV��R�XQ�LQWHUpV�VHOHFWLYR��FDSWDU�D�FROHFWLYRV�FRQFUHWRV��
���0DUNHWLQJ�KDFLD�ORV�XVXDULRV�GH�OD�ELEOLRWHFD�
(Q�HVWH�SXQWR�ORV�REMHWLYRV�SXHGHQ�VHU�YDULDGRV��FRQVHJXLU�ILLGHOL]DU�D�ORV�FOLHQWHV�XVXDULRV�TXH�\D�WHQHPRV��HYLWDU
OD�SpUGLGD�GH�FOLHQWHV��R�FRQVHJXLU�XQ�PD\RU�QLYHO�R�IUHFXHQFLD�GH�XVR�GH�ORV�VHUYLFLRV��ELHQ�VHD�HQ�YROXPHQ�GH
WUDQVDFFLRQHV�JOREDOHV��HQ�WUDQVDFFLRQHV�SRU�VHUYLFLR�R�HQ�WUDQVDFFLRQHV�SRU�XVXDULR��
���0DUNHWLQJ�KDFLD�ODV�DXWRULGDGHV�GH�ODV�TXH�GHSHQGHQ�ODV�ELEOLRWHFDV�
$TXt�GHEHUHPRV�HPSOHDU�ORV�HVIXHU]RV�GH�0DUNHWLQJ�SDUD�FRQVHJXLU�TXH�ODV�DXWRULGDGHV�R�LQVWDQFLDV��S~EOLFDV�R
SULYDGDV�GH� ODV�TXH�GHSHQGHQ�QXHVWUDV�ELEOLRWHFDV��FRQR]FDQ�ORV�UHVXOWDGRV�GHO�WUDEDMR�UHDOL]DGR�\�QR�WHQJDQ� OD
SHUFHSFLyQ�GH�TXH�DVLJQDQ� ORV� UHFXUVRV�HQ�YDQR��(O�REMHWLYR�GH� OD�ELEOLRWHFD�VHUi�SRVLFLRQDUVH�FRQ�XQD� LPDJHQ
SRVLWLYD� \� GH� HILFDFLD�� \� KD\� TXH� VHU� FRQVFLHQWHV� GH� TXH� DTXt� WHQHPRV� TXH� FRPSHWLU�� FRQ� WRGDV� ODV� DUPDV� D
QXHVWUD�GLVSRVLFLyQ��FRQ�RWUDV�LQVWDQFLDV�TXH�OXFKDQ�SRU�HO�UHSDUWR�GHO�SUHVXSXHVWR�
/D�WRPD�GH�GHFLVLRQHV�YD�YHUVDU�VLHPSUH�VREUH�OR�TXH�VH�GHQRPLQD�FRP~QPHQWH�ODV�FXDWUR�3��GHO�0DUNHWLQJ�

352'8&72��(Q�EDVH�D�OD�LQIRUPDFLyQ�DQDOL]DGD�GHEHUHPRV�GHFLGLU�ODV�FDUDFWHUtVWLFDV�GH�OD�JDPD�GH�SURGXFWRV�\
VHUYLFLRV�RIUHFLGRV��OD�FUHDFLyQ�R�VXSUHVLyQ�GH�QXHYDV�OtQHDV�GH�VHUYLFLR��OD�PHMRUD�GH�DTXHOORV�HQ�ORV�TXH�QXHVWUD
ELEOLRWHFD�HV�PiV�GpELO��HO�UHIRU]DPLHQWR�GH�ORV�VHUYLFLR�PiV�IXHUWHV��HWF��6RQ�ODV�GHFLVLRQHV�PiV�LPSRUWDQWHV�\D
TXH�HOODV�GHILQHQ�ODV�´FDUDFWHUtVWLFDVµ�GH�QXHVWUR�QHJRFLR�

3/$=$�7DPELpQ� ODV�ELEOLRWHFDV�GHEHQ� WRPDU�PXFKDV�GHFLVLRQHV� UHIHULGDV�D�HVWH�DVSHFWR�TXH�HQ� �0DUNHWLQJ� VH
HVWXGLD� FRPR� OD� GLVWULEXFLyQ� FRPHUFLDO� \� TXH� WLHQH� FRPR� REMHWLYR� DFHUFDU� HO� SURGXFWR�VHUYLFLR� DO� FRQVXPLGRU�
'HVGH� HOHJLU� HO� OXJDU� GRQGH� VH� YDQ� D� FUHDU� QXHYDV� ELEOLRWHFDV� GHQWUR� GH� XQD� UHG� GH� ELEOLRWHFDV� S~EOLFDV�� OD
FLUFXODFLyQ�GH�ORV�ELEOLREXVHV��R�HO�DFFHVR�GH�ORV�XVXDULRV�D�ORV�VHUYLFLRV�D�WUDYpV�GH�,QWHUQHW



35(&,2��(V�FDGD�YH]�PiV�IUHFXHQWH�TXH�ORV�ELEOLRWHFDULRV�WHQJDQ�TXH�WRPDU�GHFLVLRQHV�UHIHULGDV�DO�FREUR�GH�ORV
VHUYLFLRV��R�HQ�FLHUWRV�FDVRV�DO�FREUR�GH�SURGXFWRV�TXH�VH�SRQHQ�HQ�HO�PHUFDGR��HM��EDVHV�GH�GDWRV�HQ�&'�520��
6LQ�HPEDUJR�VLJXH�VLHQGR�OD��´3µ�PiV�GpELO�GHQWUR�GH�OD�HVWUXFWXUD�GH�WRPD�GH�GHFLVLRQHV�GH�OD�ELEOLRWHFD�

35202&,Ð1��(VWH�TXL]iV�HV�HO�DVSHFWR�PiV�FRQRFLGR�\�HYLGHQWH�GHO�0DUNHWLQJ��/DV�DFWLYLGDGHV�GH�SURPRFLyQ�
ELHQ� VHD�D� WUDYpV�GH� OD�SXEOLFLGDG�� ODV� UHODFLRQHV�S~EOLFDV�R� WDPELpQ� OD�GHQRPLQDGD�SURPRFLyQ�HQ�HO� SXQWR� GH
YHQWD�KDQ�FRPHQ]DGR�D�VHU� IUHFXHQWHV�HQ� ODV�ELEOLRWHFDV��6LQ�HPEDUJR� WRGDYtD�TXHGD�PXFKR�SRU� DYDQ]DU� \�HV
QHFHVDULR�SHUIHFFLRQDU�HO�PHQVDMH�DSOLFDQGR�PD\RUHV�FRQRFLPLHQWRV�WpFQLFRV�

$Vt� SXHV�� ODV� GHFLVLRQHV�� YHUVDUiQ� VREUH� XQD� R� VREUH� OD� FRPELQDFLyQ� GH� YDULDV� ´3µ� �PDUNHWLQJ�PL[��� (QWUDU� HQ
PD\RU� GHWDOOH� VREUH� OD� SUREOHPiWLFD� HQ� OD� TXH� VH� YHQ� LQYROXFUDGDV� ODV� ELEOLRWHFDV� D� OD� KRUD� GH� WRPDU� HVWDV
GHFLVLRQHV� VXSRQGUtD� XQ� WUDEDMR� GHPDVLDGR� H[WHQVR�� 9DOJDQ� FRPR� OHFWXUD� GH� UHIHUHQFLD� ODV� FRQFOXVLRQHV� GHO
&RORTXLR� RUJDQL]DGR� SRU� OD� )XQGDFLyQ� %HUOWHVPDQQ� HQ� ������ GRFXPHQWR� TXH� VLJXH� FRQVWLWX\HQGR� XQ� DQiOLVLV
SHUIHFWDPHQWH�YiOLGR�HQ�OD�DFWXDOLGDG�

���(O�0DUNHWLQJ�QR�VH�SXHGH�VHSDUDU�GH�OD�FDOLGDG�

868$5,2�� ´(V� OD�SULPHUD� YH]�TXH� YHQJR�� \�PH�KH�HQWHUDGR�SRU� OD� UDGLR�GH�TXH� SXHGR� VROLFLWDU� HQ� OD� ELEOLRWHFD
YLGHRV�HQ�SUpVWDPRµ
%,%/,27(&$5,2��´/R�VHQWLPRV�PXFKR�SHUR�HVH�VHUYLFLR�WRGDYtD�QR�HVWi�GLVSRQLEOHµ
868$5,2��´6R\�PX\�DILFLRQDGR�DO�FLQH��PH�JXVWDUtD�OOHYDUPH�SUHVWDGR�DOJXQD�REUD�VREUH�HO�FLQH�HVSDxROµ
%,%/,27(&$5,2�´3XHV�EXVTXH�HQ�ORV�ILFKHURV�D�YHU�VL�HQFXHQWUD�DOJRµ
868$5,2��´1R�HQFXHQWUR�QDGD�VREUH�FLQH�HVSDxROµ
%,%/,27(&$��´6HUi�TXH�QR�KD�EXVFDGR�ELHQ�SRUTXH�KD\�XQ�PRQWyQ�GH�OLEURV��YD\D�D�YHU�OD�HVWDQWHUtD�GHO��µ
868$5,2�´�3XHV�VLJR�VLQ�HQFRQWUDU�QDGDµ
%,%/,27(&$5,2��VH�DFHUFD�FRQ�FDUD�GH�HQIDGR�D�ODV�HVWDQWHUtDV�\�H[WUDH�XQ�GLFFLRQDULR�ELRJUiILFR�GHO�FLQH�HVSDxRO
GH�OD�HVWDQWHUtD�GHO����´7HQJD��QR�YH�FRPR�Vt�KD\�FRVDVµ
868$5,2�´�(VWR�PH� LQWHUHVD�PXFKR��3HUR�HVD�REUD�QR� OD�KH�HQFRQWUDGR�HQ�HO� ILFKHUR� \�DGHPiV�QR�HVWi�GRQGH
XVWHG�PH�KD�GLFKRµ
%,%/,27(&$5,2��´�6L�PH�KXELHVH�GLFKR�TXH�HUD�HVWR�OR�TXH�TXHUtD��VH�OR�KXELHVH�EXVFDGR�HQ�HO�RUGHQDGRU�\D�TXH
ODV�QRYHGDGHV�QR�HVWiQ�HQ�ORV�ILFKHURV��$KRUD�ELHQ�FRPR�XVWHG�QR�WLHQH�FDUQHW�GH�SUpVWDPR�QR�VH�OD�SXHGH�OOHYDUµ

/D�UHODFLyQ�GH�OD�FDOLGDG�FRQ�HO��0DUNHWLQJ�HV�WDQWR�PiV�HVWUHFKD�FXDQWR�PiV�LQWDQJLEOHV�VRQ�ORV�VHUYLFLRV�TXH�VH
SUHVWDQ��$Vt� � FXDQGR� WUDWDPRV� GH� ´YHQGHUµ� SURGXFWRV�� OD� WDQJLELOLGDG� GH� ORV� ELHQHV� \� VXV� GHPRVWUDFLyQ� YLVLEOH
SHUPLWHQ� D� ODV� HPSUHVDV� \� RUJDQL]DFLRQHV� HVWLPXODU� D� OD� GHPDQGD� DQWHV� GH� TXH� HO� FOLHQWH� VH� FRPSURPHWD� D
FRPSUDU�� /RV� ELHQHV� WDQJLEOHV� VH� SURGXFHQ� DQWHV� GH� YHQGHUVH� \� ORV� FRPHUFLDQWHV� SXHGHQ� FRPXQLFDU� D� VXV
SRWHQFLDOHV�FOLHQWHV�ORV�HOHPHQWRV�GLVWLQWLYRV�GH�OD�PDUFD��HO�HQYDVH�� ORV�FRQWHQLGRV��HO�SUHFLR��HWF���\�DOJR�PX\
LPSRUWDQWH�SXHGHQ�IiFLOPHQWH�FDPELDU�R�UHWLUDU�DTXHOORV�SURGXFWRV�TXH�KDQ�VDOLGR�GHIHFWXRVRV�\�TXH� WLHQHQ�XQ
LPSDFWR�QHJDWLYR�HQ�HO�FOLHQWH�
6LQ�HPEDUJR�ORV�VHUYLFLRV�VH�SURGXFHQ�HQ�HO�PRPHQWR�GH�OD�YHQWD�\�GHO�XVR��/RV�FOLHQWHV�R�XVXDULRV�H[SHULPHQWDQ
HO�VHUYLFLR�HQ�HO�PRPHQWR�HQ�TXH�VROLFLWDQ�OD�WUDQVDFFLyQ�
(O�GLiORJR� ILFWLFLR�TXH�SUHVHQWDPRV�DO� LQLFLR�GH�HVWH�HStJUDIH� WLHQH�FRPR�REMHWR�FRUURERUDU�GH� IRUPD�JUiILFD� � OD
HVWUHFKD�UHODFLyQ�GHO�0DUNHWLQJ�FRQ�OD�FDOLGDG��VL�DQDOL]DPRV�GHWHQLGDPHQWH�HO�JXLyQ��SRGHPRV�YHU�IiFLOPHQWH�OR
TXH�RFXUUH��\�HQ�FLHUWR�PRGR�OR�TXH�QXQFD�VH�GHEH�KDFHU�

$��(O�XVXDULR�KD��WHQLGR�FRQRFLPLHQWR�GH�XQ�VHUYLFLR�TXH�RIUHFH�OD�ELEOLRWHFD�D�WUDYpV�GH�OD�UDGLR�ORFDO��1XQFD�DQWHV
KDEtD�XWLOL]DGR�OD�ELEOLRWHFD�GH�OD�ORFDOLGDG��/D�SUHVHQWDFLyQ�HUD�PX\�DWUDFWLYD��KD�ORJUDGR�FDSWDU�VX�DWHQFLyQ�FRPR
DILFLRQDGR�DO�FLQH��/D�DFFLyQ�GH�SURPRFLyQ��XQD�DFFLyQ�GH�0DUNHWLQJ��GH�OD�ELEOLRWHFD�KD�VXUWLGR�XQ�HIHFWR�SRVLWLYR�
XQ�QXHYR�SRVLEOH�XVXDULR�GHFLGH�DFHUFDUVH�D�OD�ELEOLRWHFD�

%��8QD�YH]�TXH�QXHVWUR�QXHYR�SRVLEOH�FOLHQWH�OOHJD�D�OD�ELEOLRWHFD��FRPLHQ]D�D��H[SHULPHQWDU�HO�VHUYLFLR�DO�PLVPR



WLHPSR�TXH� OR� FRQVXPH��&RPR�YHPRV�HO� VHUYLFLR�QR� VH�SXHGH�PDQXIDFWXUDU� QL� HQYDVDU�� QL� WHQHUOR�SUHSDUDGR�R
GLVSRQLEOH�HQ�HO�PRPHQWR�� /R�TXH�RFXUUD� HQ� HO�PRPHQWR�PLVPR�GH� OD� SUHVWDFLyQ� YD� D� VHU� GHWHUPLQDQWH�HQ� OD
SHUFHSFLyQ�GH�FDOLGDG�GHO�XVXDULR�

&��(O�SDSHO�GH�´DJHQWH�GH�YHQWDVµ�GH�OD�ELEOLRWHFD�OR�HVWi�GHVHPSHxDQGR�HO�ELEOLRWHFDULR�R�SHUVRQD�TXH��DWLHQGH�D
VX�GHPDQGD��(Q�WRGD�SUHVWDFLyQ�GH�VHUYLFLRV�HO�FRQWDFWR�HQWUH�HO�XVXDULR�\�HO�SURYHHGRU�WLHQH�XQ�DOWR�FRPSRQHQWH
GH� UHODFLyQ� SHUVRQDO�� $Vt� SXHV� OD� IRUPD� HQ� TXH� VH� FRPSRUWHQ� ODV� SHUVRQDV� TXH� OH� DWLHQGHQ� VHUi� WDPELpQ� XQ
HOHPHQWR�GHFLVLYR�SDUD�TXH�HO�FOLHQWH�YXHOYD�R�QR�D�OD�ELEOLRWHFD��(V�SRU�HOOR�TXH�VH�KD�LQWURGXFLGR�HVD�GHQRPLQDGD
´4XLQWD�3µ�GHO�0DUNHWLQJ�TXH�HV�OD��3HRSOH��R�$WHQFLyQ�DO�3~EOLFR�

'�� �(O�SRVLEOH�QXHYR�FOLHQWH� UiSLGDPHQWH�FRUURERUD�TXH� OD�FDPSDxD�GH�SURPRFLyQ�GHO� VHUYLFLR�GH� YLGHRWHFD�QR
FRQFXHUGD�FRQ�OD�UHDOLGDG��$TXt�GHEHUtDPRV�DSOLFDU�XQD�Pi[LPD�TXH�GHEHU�UHJLU�FXDOTXLHU�DFWLYLGDG�GH�SURPRFLyQ
H� LU� OLJDGR�D�QXHVWUR�VHQWLGR�GH� OD�pWLFD�SURIHVLRQDO��QR�VH�SXHGH�RIUHFHU�R�SURPHWHU�DO�XVXDULR�DOJR�TXH�QR� VH
SXHGH�GDU��R�TXH�QR��SXHGH�FXPSOLU�FRQ�ORV�QLYHOHV�GH�FDOLGDG�H[LJLGRV�

(��&RPR�\D�SRGHPRV�LQWXLU�HVWH�´SRWHQFLDO�VXIULGR�FOLHQWHµ�WHQGUi�SUREDEOHPHQWH�PX\�SRFDV�JDQDV�GH�YROYHU�SRU
OD�ELEOLRWHFD�GH�QXHYR��\�SUREDEOHPHQWH�FRPHQWH�UHLWHUDGDPHQWH�FRQ�VXV�DPLVWDGHV�\�SDULHQWHV�VX�H[SHULHQFLD
QHJDWLYD�HQ�OD�ELEOLRWHFD��1R�SRGHPRV�SHUGHU�GH�YLVWD�TXH�HQ�HO�iPELWR�GH�ORV�VHUYLFLRV�XQD�SDUWH�PX\�LPSRUWDQWH
GH�OD�SURPRFLyQ�VH�UHDOL]D�D�WUDYpV�GH�OD�FRPXQLFDFLyQ�´ERFD�D�ERFDµ��$Vt�SXHGH�RFXUULU��TXH�HO�GLQHUR�LQYHUWLGR�HQ
OD�FDPSDxD�GH�SURPRFLyQ�HQ�UDGLR�KD\D�VHUYLGR�SDUD�OODPDU�OD�DWHQFLyQ�R�DWUDHU�D����QXHYRV�SRWHQFLDOHV�XVXDULRV�
\� HVWHPRV� SHUGLHQGR� ��� D� WUDYpV� GH� ORV� FRPHQWDULRV� QHJDWLYRV� GH� ORV� TXH� VH� KDQ� GHFLGLGR� D� DFHUFDUVH� D� OD
ELEOLRWHFD�

$KRUD� ELHQ�� YDPRV� D� � LPDJLQDU� HO� FDVR� FRQWUDULR�� HO� GHO� FOLHQWH� TXH� VDOH� HQFDQWDGR� OD� YLGHRWHFD� \� FRQ� XQD
PDJQtILFD� LPSUHVLyQ�GHO� VHUYLFLR�SUHVWDGR��3DUD�TXH� VH�SURGX]FD�XQ�HTXLOLEULR�HQ� OD� � UHODFLyQ�0DUNHWLQJ�FDOLGDG
VHUi�QHFHVDULR�TXH�VH�KD\DQ�SURGXFLGR�SUHYLDPHQWH�WRGD�XQD�VHULH�GH�KHFKRV�

��3UREDEOHPHQWH�OD�ELEOLRWHFD�KDEUtD�OOHYDGR�D�FDER�XQ�DQiOLVLV�GH�PHUFDGR�SDUD�YHU�OD�SRVLELOLGDG�GH�FDSWDU�D�XQ
VHJPHQWR�VHJPHQWRV� GHO� PHUFDGR�� FRQ� HO� ODQ]DPLHQWR� GH� XQD� QXHYD� DFWLYLGDG�� +DEUtD� WRPDGR� WRGDV� ODV
GHFLVLRQHV� VREUH�FRPR� LED� D� SURSRUFLRQDU� HO� QXHYR� VHUYLFLR�� EDMR� TXH�FRQGLFLRQHV� GH� SUHFLR�SUpVWDPR��HQ� TXp
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