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/RV�WHOpIRQRV�FHOXODUHV�KDQ�VLGR�XQD�GH�HVDV�QXHYDV�WHFQRORJtDV�TXH�LQIOX\HQ�HQ�HO�VHU�KXPDQR
FDPELDQGR�DFWLWXGHV�\�IRUPDV�GH�YLGD��(VWRV�KDQ�IDFLOLWDGR�WDUHDV�GHO�VHU�KXPDQR��HVSHFLDOPHQWH
DTXHOODV�TXH�HVWDEDQ�LQGHIHFWLEOHPHQWH�XQLGDV�D�OD�FRPXQLFDFLyQ��(VWDU�FRQHFWDGR�VLHPSUH�HV�HO
HVORJDQ�GH�ODV�FRPSDxtDV�TXH�RIU HFHQ�HVWH�VHUYLFLR�
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*UDFLDV�DO�FHOXODU�XQ�DJULFXOWRU�SXHGH�SHGLU�XQ�UHSXHVWR�GH�VX�WUDFWRU�FXDQGR�VH�OH�URPSH�HQ�P H�
GLR�GHO�FDPSR��/D�PXMHUHV�VH�VLHQWHQ�VHJXUDV�DO�FRQGXFLU�VX�DXWRPyYLO�\D�TXH�VL�SLQFKDQ�XQ
QHXPiWLFR�WLHQHQ�VX�FHOXODU�SDUD�FRQHFWDUVH�FRQ�HO�VHUYLFLR�PHFiQLFR��3XHGH�VDOYDU�XQD�YLGD�HQ
XQ�DFFLGHQWH�GRQGH�QR�KD\D�WHOpIRQR�ILMR��&RQHFWD�D�ODV�SHUVRQDV�HQ�FXDOTXLHU�SDUWH�TXH�HVWpQ�\
D�FXDOTXLHU�KRUD��3RGHPRV�VHJXLU�QRPEUDQGR�YHQWDMDV��SHUR�QRV�LUtDPRV�GH�QXHVWUD�LQWHQFLyQ
RULJLQDO�TXH�HV�FRPR�EDMDU�HVWH�FRQWHQLGR�SDUD�QXHVWURV�DOXPQRV��HV�GHFLU�VX�WUDQVSRVLFLyQ�G L�
GiFWLFD�
(O�WHPD�HV�PX\�DPSOLR��\�FRUUH�HO�ULHVJR�GH�QR�FXPSOLU�FRQ�ORV�REMHWLYRV�SURSXHVWR�VL�QR�VHOHFFL R�
QDQ�ORV�FRQWHQLGRV�FRUUHFWRV�
3RU�OR�WDQWR�D�QXHVWUR�HQWHQGHU�KHPRV�VHOHFFLRQDGR�ORV�VLJXLHQWH�FRQWHQLGRV��SDUD�GHVDUUROODU
FRQ�QXHVWURV�IXWXURV�DOXPQRV�
ª +LVWRULD�GHO�WHOpIRQR
ª 'LIHUHQFLDV�HQWUH�ORV�WHOpIRQRV�FHOXODUHV�\�ORV�UDGLRV�GH�EDQGD�FLYLO�
ª &yPR�IXQFLRQDQ�ORV�WHOpIRQRV�FHOXODUHV�
ª ¢4Xp�KD\�GHQWUR�GH�XQ�WHOpIRQR�FHOXODU"
ª 3UREOHPDV�IUHFXHQWHV
ª (YROXFLyQ�GH�OD�WHFQRORJtD�FHOXODU�
ª /DV�JHQHUDFLRQHV�GH�OD�WHOHIRQtD�LQDOiPEULFD

ª /D��WHFQRORJtD�GLJLWDO
ª 7HFQRORJtDV�GH�DFFHVR�FHOXODU
ª 'LIHUHQFLD�HQWUH�ORV�FHOXODUHV�\�ORV�FHOXODUHV��3&6�
ª 7HFQRORJtD�*60

,QWURGXFFLyQ
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8QR�GH�ORV�DVSHFWRV�PiV�LQWHUHVDQWHV�GHO�WHOpIRQR�FHOXODU�HV�TXH�HV�VRODPHQWH�XQ�U D�
GLR�H[WUHPDGDPHQWH�VRILVWLFDGR��SHUR�XQ UDGLR�D�ILQ�GH�FXHQWDV�

(O�WHOpIRQR�IXH�LQYHQWDGR�SRU�$OH[DQGHU�*UDKDP�%HOO�HQ�������\�OD�FRPXQLFDFLyQ�LQ D�
OiPEULFD�WLHQH�VXV�UDtFHV�HQ�OD�LQYHQFLyQ�GHO�UDGLR�SRU� 1LNRODL�7HVOD�HQ�OD�GpFDGD�GH�����
�IRUPDOPHQWH�SUHVHQWDGR�HQ������SRU�XQ�MRYHQ�LWDOLDQR�OODPDGR� *XJOLHOPR�0DUFRQL���(UD�GH
HVSHUDUVH�TXH�XQ�GtD�DPEDV�WHFQRORJtDV�IXHUDQ�FRPELQDGDV�HQ�XQ�PLVPR�DSDUDWR�

(Q�OD�pSRFD�SUHGHFHVRUD�D�ORV�WHOpIRQRV�FHOXODUHV��OD�JHQWH�TXH�UHDOPHQWH�QHFHVLWDED
FRPXQLFDFLyQ�PyYLO�WHQtD�TXH�FRQILDU�HQ�HO�XVR�GH�UDGLR�WHOpIRQRV�HQ�VXV�DXWRV��(Q�HO�VLVWHPD
UDGLR�WHOHIyQLFR��H[LVWtD�VyOR�XQD�DQWHQD�FHQWUDO�SRU�FDGD�FLXGDG��\�SUREDEOHPHQWH����FDQDOHV
GLVSRQLEOHV�HQ�OD�WRUUH�

(VWD�DQWHQD�FHQWUDO�VLJQLILFDED�TXH�HO�WHOpIRQR�HQ�HO�YHKtFXOR�UHTXHULUtD�XQD�DQWHQD�S R�
GHURVD��OR�VXILFLHQWHPHQWH�SRGHURVD�SDUD�WUDQVPLWLU�D����y���� .P��GH�GLVWDQFLD��(VWR�WDPELpQ
VLJQLILFDED�TXH�QR�PXFKDV�SHUVRQDV�SRGUtDQ�XVDU�ORV�UDGLR�WHOpIRQRV��VLPSOHPHQWH�QR�H[LVWtDQ
VXILFLHQWHV�FDQDOHV�SDUD�FRQHFWDU�

'LIHUHQFLDV�HQWUH�ORV�WHOpIRQRV�FHOXODUHV�\ ORV�UDGLRV�GH�EDQGD
FLYLO�

8QD�EXHQD�PDQHUD�GH�HQWHQGHU�OD�VRILVWLFDFLyQ�GHO�WHOpIRQR�FHOXODU�HV�FRPSDUDUOR�FRQ
ORV�UDGLRV�GH�EDQGD�FLYLO�R�ORV�ZDONLH�WDONLHV�

6LPSOH[�9V��'XSOH[��� /RV�UDGLRV�GH�EDQGD�FLYLO�\�ORV�ZDONLH�WDONLHV�VRQ�GLVSRVLWLYRV�VLPSOH[��(VR
VLJQLILFD�TXH�FXDQGR�GRV�SHUVRQDV�VH�FRPXQLFDQ��XWLOL]DQ�OD�PLVPD�IUHFXHQFLD��SRU�OR�TXH�VyOR
XQD�SHUVRQD�SXHGH�KDEODU�DO�PLVPR�WLHPSR��8Q�WHOpIRQR�FHOXODU�HV�XQ�GLVSRVLWLYR�G~SOH[��(VR
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VLJQLILFD�TXH�XWLOL]D�XQD�IUHFXHQFLD�SDUD�KDEODU�\�RWUD�SDUD�UHFLELU��GH�HVD�PDQHUD�GRV�SHUVRQDV
SXHGHQ�GLDORJDU�DO�PLVPR�WLHPSR�
&DQDOHV� 8Q�ZDONLH�WDONLH�WLHQH�XVXDOPHQWH�XQ�FDQDO��\�XQ�UDGLR�GH�EDQGD�FLYLO�WLHQH����FDQ D�
OHV��8Q�WHOpIRQR�FHOXODU�WtSLFR�SXHGH�FRPXQLFDU�HQ������FDQDOHV�R�PiV�
5DQJR��8Q�ZDONLH�WDONLHV�SXHGH�WUDQVPLWLU�KDVWD�DOUHGHGRU�GH����� .P��GH�GLVWDQFLD�XWLOL]DQGR
XQ�WUDQVPLVRU�GH����ZDWWV��8Q�UDGLR�GH�EDQGD�FLYLO��GHELGR�D�TXH�HV� PDV�SRGHURVR��SXHGH
WUDQVPLWLU�KDVWD�DOUHGHGRU�GH�����NLOyPHWURV�FRQ�XQ�WUDQVPLVRU�GH���ZDWWV��/RV�WHOpIRQRV�FHO X�
ODUHV�WUDEDMDQ�GHQWUR�GH�FHOGDV��\�SXHGHQ�FDPELDU�GH�FHOGD�DO�YXHOR��/DV�FHOGDV�OH�GDQ�D�ORV
WHOpIRQRV�FHOXODUHV�XQ�UDQJR�LQFUHtEOH��$OJXLHQ�TXH�XWLOLFH�XQ�WHOpIRQR�FHOXODU�SXHGH�PDQHMDU
FLHQWRV�GH�NLOyPHWURV�\�PDQWHQHU�XQD�FRQYHUVDFLyQ�WRGR�HO�WLHPSR�GHELGR�D�TXH�FDPELD�GH
FHOGDV�

&yPR�IXQFLRQDQ�ORV�WHOpIRQRV�FHOXODUHV�

/D�JUDQ�LGHD�GHO�VLVWHPD�FHOXODU�HV�OD�GLYLVLyQ�GH�OD�FLXGDG�HQ�SHTXHxDV�FpOXODV�R�FHOGDV��(VWD
LGHD�SHUPLWH�OD�UH�XWLOL]DFLyQ�GH�IUHFXHQFLDV�D�WUDYpV�GH�OD�FLXGDG��FRQ�OR�TXH�PLOHV�GH�SHUVRQDV
SXHGHQ�XVDU�ORV�WHOpIRQRV�DO�PLVPR�WLHPSR��(Q�XQ�VLVWHPD�WtSLFR�GH�WHOHIRQtD�DQiORJD�GH�ORV�( V�
WDGRV�8QLGRV��OD�FRPSDxtD�UHFLEH�DOUHGHGRU�GH�����IUHFXHQFLDV�SDUD�XVDU�HQ�FDGD�FLXGDG��/D
FRPSDxtD�GLYLGH�OD�FLXGDG�HQ�FHOGDV��&DGD�FHOGD�JHQHUDOPHQWH�WLHQH�XQ�WDPDxR�GH����NLOyPHWURV
FXDGUDGRV��/DV�FHOGDV�VRQ�QRUPDOPHQWH�GLVHxDGDV�FRPR�KH[iJRQRV��ILJXUDV�GH�VHLV�ODGRV���HQXQD�JUDQ�UHMLOOD�GH�KH[iJRQRV �

&DGD�FHOGD�WLHQH�XQD�HVWDFLyQ�EDVH�TXH�FRQVLVWH�GH�XQD�WRUUH�\�XQ�SHTXHxR�HGLILFLR�TXH
FRQWLHQH�HO�HTXLSR�GH�UDGLR�

&DGD�FHOGD�HQ�XQ�VLVWHPD�DQiORJR�XWLOL]D�XQ�VpSWLPR�GH�ORV�FDQDOHV�GH�YR]�GLVSRQLEOHV�
(VR�HV��XQD�FHOGD��PiV�ODV�VHLV�FHOGDV�TXH�OD�URGHDQ�HQ�XQ�DUUHJOR�KH[DJRQDO��FDGD�XQD�XWLO L�
]DQGR�XQ�VpSWLPR�GH�ORV�FDQDOHV�GLVSRQLEOHV�SDUD�TXH�FDGD�FHOGD�WHQJD�XQ�JUXSR�~QLFR�GH
IUHFXHQFLDV�\�QR�KD\D�FROLVLRQHV�

x 8Q�SURYHHGRU�GH�VHUYLFLR�FHOXODU�WtSLFDPHQWH�UHFLEH�����UDGLR�IUHFXHQFLDV�SDUD�XWLOL]DU�HQ
XQD�FLXGDG�
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x &DGD�WHOpIRQR�FHOXODU�XWLOL]D�GRV�IUHFXHQFLDV�SRU�OODPDGD��SRU�OR�TXH�WtSLFDPHQWH�KD\����
FDQDOHV�GH�YR]�SRU�SRUWDGRU�GH�VHxDO���/DV����IUHFXHQFLDV�UHVWDQWHV�VRQ�XWLOL]DGDV�FRPR�F D�
QDOHV�GH�FRQWURO��

x 3RU�OR�WDQWR��FDGD�FHOGD�WLHQH�DOUHGHGRU�GH����FDQDOHV�GH�YR]�GLVSRQLEOHV�
(Q�RWUDV�SDODEUDV��HQ�FXDOTXLHU�FHOGD��SXHGHQ�KDEODU����SHUVRQDV�HQ�VXV�WHOpIRQRV

FHOXODUHV�DO�PLVPR�WLHPSR��&RQ�OD�WUDQVPLVLyQ�GLJLWDO��HO�Q~PHUR�GH�FDQDOHV�GLVSRQLEOHV�D X�
PHQWD��3RU�HMHPSOR�HO�VLVWHPD�GLJLWDO�7'0$�SXHGH�DFDUUHDU�HO�WULSOH�GH�OODPDGDV�HQ�FDGD�FH O�
GD��DOUHGHGRU�GH�����FDQDOHV�GLVSRQLEOHV�VLPXOWiQHDPHQWH�

/RV�WHOpIRQRV�FHOXODUHV�WLHQHQ�DGHQWUR�WUDQVPLVRUHV�GH�EDMR�SRGHU��0XFKRV�WHOpIRQRV
FHOXODUHV�WLHQHQ�GRV�LQWHQVLGDGHV�GH�VHxDO������ZDWWV�\�����ZDWWV��HQ�FRPSDUDFLyQ��OD�PD\RUtD
GH�ORV�UDGLRV�GH�EDQGD�FLYLO�WUDQVPLWHQ�D���ZDWWV���/D�HVWDFLyQ�FHQWUDO�WDPELpQ�WUDQVPLWH�D�EDMR
SRGHU��/RV�WUDQVPLVRUHV�GH�EDMR�SRGHU�WLHQHQ�GRV�YHQWDMDV�

x /DV�WUDQVPLVLRQHV�GH�OD�EDVH�FHQWUDO�\�GH�ORV�WHOpIRQRV�HQ�OD�PLVPD�FHOGD�QR�VDOHQ�GH
pVWD��3RU�OR�WDQWR��FDGD�FHOGD�SXHGH�UH�XWLOL]DU�ODV�PLVPDV����IUHFXHQFLDV�D�WUDYpV�GH�OD�FL X�
GDG�

x (O�FRQVXPR�GH�HQHUJtD�GHO�WHOpIRQR�FHOXODU��TXH�JHQHUDOPHQWH�IXQFLRQD�FRQ�EDWHUtDV��HV
UHODWLYDPHQWH�EDMR��8QD�EDMD�HQHUJtD�VLJQLILFD�EDWHUtDV�PiV�SHTXHxDV��OR�FXDO�KDFH�SRVLEOHV
ORV�WHOpIRQRV�FHOXODUHV�

/D�WHFQRORJtD�FHOXODU�UHTXLHUH�XQ�JUDQ�Q~PHUR�GH�EDVHV�R�HVWDFLRQHV�HQ�XQD�FLXGDG�GH
FXDOTXLHU�WDPDxR��8QD�FLXGDG�JUDQGH�SXHGH�OOHJDU�D�WHQHU�FLHQWRV�GH�WRUUHV��&DGD�FLXGDG�Q H�
FHVLWD�WHQHU�XQD�RILFLQD�FHQWUDO�OD�FXDO�PDQHMD�WRGDV�ODV�FRQH[LRQHV�WHOHIyQLFDV�D�WHOpIRQRV
FRQYHQFLRQDOHV��\�FRQWUROD�WRGDV�ODV�HVWDFLRQHV�GH�OD�UHJLyQ�

¢4Xp�KD\�GHQWUR�GH�XQ�WHOpIRQR�FHOXODU"
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/RV�FHOXODUHV�VRQ�GLVSRVLWLYRV�HOHFWUyQLFRV�FRQ�GLVHxRV�LQWULFDGRV��FRQ�SDUWHV�HQFDUJ D�
GDV�GH�SURFHVDU�PLOORQHV�GH�FiOFXORV�SRU�VHJXQGR�SDUD�FRPSULPLU�\�GHVFRPSULPLU�HO�IOXMR�GH
YR]�

6L�XVWHG�GHVDUPD�XQ�WHOpIRQR�FHOXODU��SRGUi�HQFRQWUDU�TXH�FRQWLHQH�ODV�VLJXLHQWHV�SDUWHV�

x 8Q�FLUFXLWR�LQWHJUDGR�TXH�FRQWLHQH�HO�FHUHEUR�GHO�WHOpIRQR�
x 8QD�DQWHQD
x 8QD�SDQWDOOD�GH�FULVWDO�OtTXLGR��/&'�
x 8Q�WHFODGR�SHTXHxR
x 8Q�PLFUyIRQR
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x 8QD�ERFLQD
x 8QD�EDWHUtD

3UREOHPDV�IUHFXHQWHV
8Q�WHOpIRQR�FHOXODU�SXHGH�URPSHUVH��DO�LJXDO�TXH�FXDOTXLHU�RWUR�GLVS R�

VLWLYR�HOHFWUyQLFR��$�FRQWLQXDFLyQ�DOJXQDV�PHGLGDV�SUHYHQWLYDV�TXH�XVWHG
SXHGH�WRPDU�

x (O�WHOpIRQR�SXHGH�VXIULU�JUDQ�GDxR�VL�VH�FRUURH�SRU�VHU�PRMDGR�HQ�FXDOTXLHU�WLSR�GH�OtTX L�
GR��&RQVLGHUH�DGTXLULU�XQD�FXELHUWD�SURWHFWRUD�R�HVWXFKH��6L�HO�WHOpIRQR�VH�PRMD��DVHJ~UHVH�GH
TXH�HVWi�WRWDOPHQWH�VHFR�DQWHV�GH�HQFHQGHUOR�GH�QXHYR��SDUD�HYLWDU�GDxDU�VXV�GLVSRVLWLYRV
LQWHUQRV�
x 8VWHG�SXHGH�GLVPLQXLU�OD�SUREDELOLGDG�GH�WLUDU�VX�WHOpIRQR�R�GH�GDxDU�VXV� FRQHFWRUHV�VL
XWLOL]D�XQ�FOLS�SDUD�HO�FLQWXUyQ�R�IXQGD��KROVWHU�
x /D�SDQWDOOD�SXHGH�VHU�FXDUWHDGD�R�URWD�VL�XVWHG�PHWH�HO�FHOXODU�HQ�XQ�SRUWDIROLR�HO�FXDO
HVWi�OOHQR��\�DSOLFD�IXHU]D�SDUD�FHUUDUOR�
x (O�FDORU�GHQWUR�GH�XQ�DXWRPyYLO�EDMR�HO�VRO�SXHGH�GDxDU�ORV�GLVSRVLWLYRV�HOHFWUyQLFRV�GHO
WHOpIRQR��DVt�FRPR�WDPELpQ�HO�IUtR�H[WUHPR�SXHGH�WHQHU�HIHFWRV�HQ�OD�SDQWDOOD�GHO�WHOpIRQR�

/RV�WHOpIRQRV�DQDOyJLFRV��TXH�FDGD�GtD�VRQ�PHQRV�FRPXQHV��SXHGHQ�VXIULU�GH�XQ�SU R�
EOHPD�FRQRFLGR�FRPR�FORQDFLyQ��8Q�WHOpIRQR�HV�FORQDGR�FXDQGR�DOJXLHQ�URED�HO�Q~PHUR�LQWH U�
QR�GH�LGHQWLILFDFLyQ�GHO�WHOpIRQR��HO�FXDO�VH�WUDQVPLWH�FDGD�YH]�TXH�XVWHG�KDFH�XQD�OODPDGD�
FRQ�HO�ILQ�GH�SURJUDPDU�RWUR�WHOpIRQR�KDJD�OODPDGDV�XWLOL]DQGR�HO�FUpGLWR�GH�XVWHG��/D�XWLOL] D�
FLyQ�GH�WHOpIRQRV�GLJLWDOHV�UHGXFH�GUDPiWLFDPHQWH�HO�ULHVJR�TXH�XVWHG�WLHQH�GH�TXH�VX�WHOpIRQR
VHD�FORQDGR�

(YROXFLyQ�GH�OD�WHFQRORJtD�FHOXODU����3RU�(YHOLR�0DUWtQH]�5HYLVWD�1(7��-XOLR�GH����� �
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/DV�WHFQRORJtDV�LQDOiPEULFDV�KDQ�WHQLGR�PXFKR�DXJH�\�GHVDUUROOR�HQ�HVWRV�~OWLPRV
DxRV��8QD�GH�ODV�TXH�KD�WHQLGR�XQ�JUDQ�GHVDUUROOR�KD�VLGR�OD�WHOHIRQtD�FHOXODU�

'HVGH�VXV�LQLFLRV�D�ILQDOHV�GH�ORV����KD�UHYROXFLRQDGR�HQRUPHPHQWH�ODV�DFWLYLGDGHV
TXH�UHDOL]DPRV�GLDULDPHQWH��/RV�WHOpIRQRV�FHOXODUHV�VH�KDQ�FRQYHUWLGR�HQ�XQD�KHUUDPLHQWD
SULPRUGLDO�SDUD�OD�JHQWH�FRP~Q�\�GH�QHJRFLRV��ODV�KDFH�VHQWLU�PiV�VHJXUDV�\�ODV�KDFH�PiV
SURGXFWLYDV�

$�SHVDU�GH�TXH�OD�WHOHIRQtD�FHOXODU�IXH�FRQFHELGD�HVWULFWDPHQWH�SDUD�OD�YR]��OD�WHFQRO R�
JtD�FHOXODU�GH�KR\�HV�FDSD]�GH�EULQGDU�RWUR�WLSR�GH�VHUYLFLRV��FRPR�GDWRV��DXGLR�\�YLGHR�FRQ
DOJXQDV�OLPLWDFLRQHV��6LQ�HPEDUJR��OD�WHOHIRQtD�LQDOiPEULFD�GHO�PDxDQD�KDUi�SRVLEOH�DSOLF D�
FLRQHV�TXH�UHTXLHUDQ�XQ�PD\RU�FRQVXPR�GH�DQFKR�GH�EDQGD�

%UHYH�KLVWRULD�GH�OD�WHOHIRQtD�FHOXODU�

0DUWLQ�&RRSHU�IXH�HO�SLRQHUR�HQ�HVWD�WHFQRORJtD��D�pO�VH�OH�FRQVLGHUD�FRPR��HO�SDGUH�GH
OD�WHOHIRQtD�FHOXODU��DO�LQWURGXFLU�HO�SULPHU�UDGLRWHOpIRQR��HQ�������HQ�(VWDGRV�8QLGRV��PLHQWUDV
WUDEDMDED�SDUD�0RWRUROD��SHUR�QR�IXH�KDVWD������FXDQGR�DSDUHFLHURQ�ORV�SULPHURV�VLVWHPDV
FRPHUFLDOHV�HQ�7RNLR��-DSyQ�SRU�OD�FRPSDxtD�177�

(Q�������ORV�SDtVHV�QyUGLFRV�LQWURGXMHURQ�XQ�VLVWHPD�FHOXODU�VLPLODU�D�$036��$GYD Q�
FHG�0RELOH�3KRQH�6\VWHP ���3RU�RWUR�ODGR��HQ�(VWDGRV�8QLGRV��JUDFLDV�D�TXH�OD�HQWLGDG�UHJXO D�
GRUD�GH�HVH�SDtV�DGRSWy�UHJODV�SDUD�OD�FUHDFLyQ�GH�XQ�VHUYLFLR�FRPHUFLDO�GH�WHOHIRQtD�FHOXODU�
HQ������VH�SXVR�HQ�RSHUDFLyQ�HO�SULPHU�VLVWHPD�FRPHUFLDO�HQ�OD�FLXGDG�GH�&KLFDJR�

&RQ�HVH�SXQWR�GH�SDUWLGD��HQ�YDULRV�SDtVHV�VH�GLVHPLQy�OD�WHOHIRQtD�FHOXODU�FRPR�XQD
DOWHUQDWLYD�D�OD�WHOHIRQtD�FRQYHQFLRQDO�LQDOiPEULFD��/D�WHFQRORJtD�WXYR�JUDQ�DFHSWDFLyQ��SRU�OR
TXH�D�ORV�SRFRV�DxRV�GH�LPSODQWDUVH�VH�HPSH]y�D�VDWXUDU�HO�VHUYLFLR��(Q�HVH�VHQWLGR��KXER�OD
QHFHVLGDG�GH�GHVDUUROODU�H�LPSODQWDU�RWUDV�IRUPDV�GH�DFFHVR�P~OWLSOH�DO�FDQDO�\�WUDQVIRUPDU
ORV�VLVWHPDV�DQDOyJLFRV�D�GLJLWDOHV��FRQ�HO�REMHWR�GH�GDUOH�FDELGD�D�PiV�XVXDULRV��3DUD�VHS D�
UDU�XQD�HWDSD�GH�OD�RWUD��OD�WHOHIRQtD�FHOXODU�VH�KD�FDUDFWHUL]DGR�SRU�FRQWDU�FRQ�GLIHUHQWHV�J H�
QHUDFLRQHV��$�FRQWLQXDFLyQ��VH�GHVFULEH�FDGD�XQD�GH�HOODV�

/DV�JHQHUDFLRQHV�GH�OD�WHOHIRQtD�LQDOiPEULFD�

3ULPHUD�JHQHUDFLyQ���*�

/D��*�GH�OD�WHOHIRQtD�PyYLO�KL]R�VX�DSDULFLyQ�HQ �����\�VH�FDUDFWHUL]y�SRU�VHU�DQDOyJ L�
FD�\�HVWULFWDPHQWH�SDUD�YR]��/D�FDOLGDG�GH�ORV�HQODFHV�HUD�PX\�EDMD��WHQtDQ�EDMD�YHORFLGDG
������EDXGV���(Q�FXDQWR�D�OD�WUDQVIHUHQFLD�HQWUH�FHOGDV��HUD�PX\�LPSUHFLVD�\D�TXH�FRQWDEDQ
FRQ�XQD�EDMD�FDSDFLGDG��%DVDGDV�HQ�)'0$��)UHTXHQF\�'LYLVLRQ�0XOWLSOH�$FFHVV��\��DGHPiV�
OD�VHJXULGDG�QR�H[LVWtD��/D�WHFQRORJtD�SUHGRPLQDQWH�GH�HVWD�JHQHUDFLyQ�HV�$036��$GYDQFHG
0RELOH�3KRQH�6\VWHP��

6HJXQGD�JHQHUDFLyQ���*�
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/D��*�DUULEy�KDVWD������\�D�GLIHUHQFLD�GH�OD�SULPHUD�VH�FDUDFWHUL]y�SRU�VHU�GLJLWDO�
(/�VLVWHPD��*�XWLOL]D�SURWRFRORV�GH�FRGLILFDFLyQ�PiV�VRILVWLFDGRV�\�VH�HPSOHD�HQ�ORV�VLVWHPDV
GH�WHOHIRQtD�FHOXODU�DFWXDOHV��/DV�WHFQRORJtDV�SUHGRPLQDQWHV�VRQ��*60��*OREDO�6\VWHP�SRU
0RELOH�&RPPXQLFDWLRQV���,6������FRQRFLGR�WDPELpQ�FRPR�7,$�(,$����R�$16,������\�&'0$
�&RGH�'LYLVLRQ�0XOWLSOH�$FFHVV��\�3'&��3HUVRQDO�'LJLWDO
&RPPXQLFDWLRQV���pVWH�~OWLPR�XWLOL] DGR�HQ�-DSyQ�

/RV�SURWRFRORV�HPSOHDGRV�HQ�ORV�VLVWHPDV��*�VRSRUWDQ
YHORFLGDGHV�GH�LQIRUPDFLyQ�PiV�DOWDV�SRU�YR]��SHUR�OLPLWDGRV�HQ
FRPXQLFDFLyQ�GH�GDWRV��6H�SXHGHQ�RIUHFHU�VHUYLFLRV�D X[LOLDUHV�
FRPR�GDWRV��ID[�\�606��6KRUW� 0HVVDJH�6HUYLFH���/D�PD\RUtD�GH ORV
SURWRFRORV�GH��*�RIUHFHQ�GLIHUHQWHV�QLYHOHV�GH� HQFULSFLyQ��(Q
(VWDGRV�8QLGRV�\�RWURV�SDtVHV�VH�OH�FRQRFH�D��*�FRPR�3&6
�3HUVRQDO�&RPPXQLFDWLRQ�6HUY LFHV��

*HQHUDFLyQ�����*

0XFKRV�GH�ORV�SURYHHGRUHV�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�VH�PRYHUiQ�D�ODV�U H�
GHV����*�DQWHV�GH�HQWUDU�PDVLYDPHQWH�D�OD����/D�WHFQRORJtD����*�HV�PiV�UiSLGD��\�PiV�HF R�
QyPLFD�SDUD�DFWXDOL]DU�D��*�

/D�JHQHUDFLyQ����*�RIUHFH�FDUDFWHUtVWLFDV�H[WHQGLGDV��\D�TXH�FXHQWD�FRQ�PiV�FDSDF L�
GDGHV�DGLFLRQDOHV�TXH�ORV�VLVWHPDV��*��FRPR��*356��*HQHUDO� 3DFNHW�5DGLR�6\VWHP��
+6&6'��+LJK�6SHHG�&LUFXLW�6ZLWFKHG���('*(��(QKDQFHG�'DWD�5DWHV�IRU�*OREDO�(YROXWLRQ��
,6����%�H�,6���%P�HEWUH�RWURV��/RV�FDUULHUV�HXURSHRV�\�HVWDGRXQLGHQVHV�VH�PRYHUiQ�D����*
HQ�HO�������0LHQWUDV�TXH�-DSyQ�LUi�GLUHFWR�GH��*�D��*�WDPELpQ�HQ�HO������

7HUFHUD�JHQHUDFLyQ��*�

/D��*�VH�FDUDFWHUL]D�SRU�FRQWHQHU�D�OD�FRQYHUJHQFLD�GH�YR]�\�GDWRV�FRQ�DFFHVR�LQ D�
OiPEULFR�D�,QWHUQHW��HQ�RWUDV�SDODEUDV��HV�DSWD�SDUD�DSOLFDFLRQHV�PXOWLPHGLD�\�DOWDV�WUDQVP L�
VLRQHV�GH�GDWRV�

/RV�SURWRFRORV�HPSOHDGRV�HQ�ORV�VLVWHPDV��*�VRSRUWDQ�DOWDV�YHORFLGDGHV�GH�LQIRUP D�
FLyQ�\�HVWiQ�HQIRFDGRV�SDUD�DSOLFDFLRQHV�PiV�DOOi�GH�OD�YR]�FRPR�DXGLR��PS����YLGHR�HQ�P R�
YLPLHQWR��YLGHRFRQIHUHQFLD�\�DFFHVR�UiSLGR�D�,QWHUQHW��VyOR�SRU�QRPEUDU�DOJXQRV��6H�HVSHUD
TXH�ODV�UHGHV��*�HPSLHFHQ�D�RSHUDU�HQ�HO������HQ�-DSyQ��SRU�177� 'R&R0R��HQ�(XURSD�\
SDUWH�GH�$VLD�HQ�HO�������SRVWHULRUPHQWH�HQ�(VWDGRV�8QLGRV�\�RWURV�SDtVHV�

$VLPLVPR��HQ�XQ�IXWXUR�SUy[LPR�ORV�VLVWHPDV��*�DOFDQ]DUiQ�YHORFLGDGHV�GH�KDVWD����
NESV��SHUPLWLHQGR�XQD�PRYLOLGDG�WRWDO�D�XVXDULRV��YLDMDQGR�D�����NLOyPHWURV�SRU�KRUD�HQ�D P�
ELHQWHV�H[WHULRUHV��7DPELpQ�DOFDQ]DUi�XQD�YHORFLGDG�Pi[LPD�GH��� 0ESV��SHUPLWLHQGR�XQD
PRYLOLGDG�OLPLWDGD�D�XVXDULRV��FDPLQDQGR�D�PHQRV�GH����NLOyPHWURV�SRU�KRUD�HQ�DPELHQWHV
HVWDFLRQDULRV�GH�FRUWR�DOFDQFH�R�HQ�LQWHULRUHV�
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(Q�UHODFLyQ�D�ODV�SUHGLFFLRQHV�VREUH�OD�FDQWLGDG�GH�XVXDULRV�TXH�SRGUtD�DOEHUJDU��*�� 7KH
<DQOHH�*URSX�DQWLFLSD�TXH�HQ�HO������KDEUi�PiV�GH�������PLOORQHV�HQ�HO�PXQGR��FRPSDUDGRV
FRQ�ORV�����PLOORQHV�TXH�KXER�HQ�HO�������'LFKDV�FLIUDV�QRV�DQWLFLSDQ�XQ�JUDQ�Q~PHUR�GH�FDSLWDO
LQYROXFUDGR�HQ�OD�WHOHIRQtD�LQDOiPEULFD��OR�TXH�FRQ�PD\RU�UD]yQ�ODV�FRPSDxtDV�IDEULFDQWHV�GH
WHFQRORJtD��DVt�FRPR�ORV�SURYHHGRUHV�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�HVWDUiQ�GLVSXHVWRV�D
LQYHUWLU�VX�FDSLWDO�HQ�HVWD�QXHYD�DYHQWXUD�OODPDGD��*�
/D�WHFQRORJtD�GLJLWDO

/RV�WHOpIRQRV�FHOXODUHV�GLJLWDOHV�XWLOL]DQ�OD�PLVPD�WHFQRORJtD�GH�U D�
GLR�TXH�ORV�WHOpIRQRV�DQDOyJLFRV��SHUR�GH�XQD�PDQHUD�GLIHUHQWH��/RV�VL V�
WHPDV�DQDOyJLFRV�QR�XWLOL]DQ�DO�Pi[LPR�OD�VHxDO�HQWUH�HO�WHOpIRQR�\�OD�UHG
FHOXODU��/DV�VHxDOHV�DQDOyJLFDV�QR�SXHGHQ�VHU�FRPSULPLGDV�\�PDQLSXO D�
GDV�WDQ�IiFLOPHQWH�FRPR�ODV�VHxDOHV�SXUDPHQWH�GLJLWDOHV�

3RU�OD�PLVPD�UD]yQ�HV�TXH�HQ�ORV�(VWDGRV�8QLGRV�ODV�FRPSDxtDV
GH�FDEOH�HVWiQ�FDPELDQGR�D�OtQHDV�GLJLWDOHV����SDUD�SRGHU�HQYLDU�PiV�F D�
QDOHV�XWLOL]DQGR�HO�PLVPR�DQFKR�GH�EDQGD��(V�VRUSUHQGHQWH�TXp�WDQ�HI L�
FLHQWHV�SXHGHQ�OOHJDU�D�VHU�ORV�VLVWHPDV�GLJLW DOHV

/RV�WHOpIRQRV�GLJLWDOHV�FRQYLHUWHQ�OD�YR]�HQ�LQIRUPDFLyQ�ELQDULD��F H�
URV�\�XQRV���\�HQWRQFHV�OD�FRPSULPHQ��(VWD�FRPSUHVLyQ�SHUPLWH�TXH�HQWUH���\����OODPDGDV�GLJ L�
WDOHV�RFXSHQ�HO�PLVPR�HVSDFLR�TXH�XQD�OODPDGD�GHO�VLVWHPD�DQDOyJLFR�

7HFQRORJtDV�GH�DFFHVR�FHOXODU
(Q�OD�DFWXDOLGDG�H[LVWHQ�WUHV�WHFQRORJtDV�FRP~QPHQWH�XVDGDV�SDUD�WUDQVPLWLU�LQIRUP D�

FLyQ�HQ�ODV�UHGHV�

x $FFHVR�P~OWLSOH�SRU�GLYLVLyQ�GH�IUHFXHQFLD �)'0$��SRU�VXV�VLJODV�HQ�LQJOpV�

x $FFHVR�P~OWLSOH�SRU�GLYLVLyQ�GH�WLHPSR �7'0$��SRU�VXV�VLJODV�HQ�LQJOpV�

x $FFHVR�P~OWLSOH�SRU�GLYLVLyQ�GH�FyGLJR �&'0$��SRU�VXV�VLJODV�HQ�LQJOpV�
$XQTXH�HVWDV�WHFQRORJtDV�VXHQDQ�FRPSOLFDGDV��XVWHG�SXHGH�WHQHU�XQD�LGHD�GH�FyPR

IXQFLRQDQ�H[DPLQDQGR�FDGD�SDODEUD�GH�ORV�QRPEUHV�
/D�GLIHUHQFLD�SULPRUGLDO�\DFH�HQ�HO�PpWRGR�GH�DFFHVR��HO�FXDO�YDUtD�HQWUH�

x )UHFXHQFLD��XWLOL]DGD�HQ�OD�WHFQRORJtD�)'0$

x 7LHPSR��XWLOL]DGR�HQ�OD�WHFQRORJtD�7'0$
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x &yGLJRV�~QLFRV��TXH�VH�SURYHHQ�D�FDGD�OODPDGD�HQ�OD�WHFQRORJtD�&'0$�
/D�SULPHUD�SDUWH�GH�ORV�QRPEUHV�GH�ODV�WUHV�WHFQRORJtDV��$FFHVR�P~OWLSOH���VLJQLILFD�TXH

PiV�GH�XQ�XVXDULR��P~OWLSOH��SXHGH�XVDU�� DFFHVDU��FDGD�FHOGD�
$�FRQWLQXDFLyQ�GHWDOODUHPRV��VLQ�HQWUDU�HQ�FRPSOLFDGRV�GHWDOOHV�WpFQLFRV��FyPR�IXQFLRQD

FDGD�XQD�GH�ODV�WUHV�WHFQRORJtDV�FRPXQHV�
/D�WHFQRORJtD�)'0$ VHSDUD�HO�HVSHFWUR�HQ�GLVWLQWRV�FDQDOHV�GH�YR]��DO�VHSDUDU�HO�D Q�

FKR�GH�EDQGD�HQ�SHGD]RV��IUHFXHQFLDV��XQLIRUPHV��/D�WHFQRORJtD�)'0$�HV�PD\RUPHQWH�XWLO L�
]DGD�SDUD�OD�WUDQVPLVLyQ�DQDOyJLFD��(VWD�WHFQRORJtD�QR�HV�UHFRPHQGDGD�SDUD�WUDQVPLVLRQHV
GLJLWDOHV��DXQ�FXDQGR�HV�FDSD]�GH�OOHYDU�LQIRUPDFLyQ�GLJLWDO�

/D�WHFQRORJtD�7'0$ FRPSULPH�ODV�FRQYHUVDFLRQHV��GLJLWDOHV���\�ODV�HQYtD�FDGD�XQD
XWLOL]DQGR�OD�VHxDO�GH�UDGLR�SRU�XQ�WHUFLR�GH�WLHPSR�VRODPHQWH��/D�FRPSUHVLyQ�GH�OD�VHxDO�GH
YR]�HV�SRVLEOH�GHELGR�D�TXH�OD�LQIRUPDFLyQ�GLJLWDO�SXHGH�VHU�UHGXFLGD�GH�WDPDxR�SRU�VHU�L Q�
IRUPDFLyQ�ELQDULD��XQRV�\�FHURV ���'HELGR�D�HVWD�FRPSUHVLyQ��OD�WHFQRORJtD�7'0$�WLHQH�WUHV
YHFHV�OD�FDSDFLGDG�GH�XQ�VLVWHPD�DQDOyJLFR�TXH�XWLOLFH�HO�PLVPR�Q~PHUR�GH�FDQDOHV�

/D�WHFQRORJtD�&'0$ HV�PX\�GLIHUHQWH�D�OD�WHFQRORJtD�7'0$��/D�&'0$��GHVSXpV�GH
GLJLWDOL]DU�OD�LQIRUPDFLyQ��OD�WUDQVPLWH�D�WUDYpV�GH�WRGR�HO�DQFKR�GH�EDQGD GLVSRQLEOH��9DULDV
OODPDGDV�VRQ�VREUHSXHVWDV�HQ�HO�FDQDO��\�FDGD�XQD�WLHQH�XQ�FyGLJR�GH�VHFXHQFLD�~QLFR�
8VDQGR�DO�WHFQRORJtD�&'0$��HV�SRVLEOH�FRPSULPLU�HQWUH���\����OODPDGDV�GLJLWDOHV�SDUD�TXH
HVWDV�RFXSHQ�HO�PLVPR�HVSDFLR�TXH�RFXSDUtD�XQD�OODPDGD�HQ�HO�VLVWHPD�DQDOyJLFR�

(Q�WHRUtD��ODV�WHFQRORJtDV�7'0$�\�&'0$�GHEHQ�GH�VHU�WUDQVSDUHQWHV�HQWUH�Vt��QR�G H�
EHQ�LQWHUIHULUVH�R�GHJUDGDU�OD�FDOLGDG���VLQ�HPEDUJR�HQ�OD�SUiFWLFD�VH�SUHVHQWDQ�DOJXQRV�SU R�
EOHPDV�PHQRUHV��FRPR�GLIHUHQFLDV�HQ�HO�YROXPHQ�\�FDOLGDG��HQWUH�DPEDV�WHFQRORJtDV

'LIHUHQFLD�HQWUH�ORV�FHOXODUHV�\�ORV�FHOXODUHV��3&6�
(/�WpUPLQR�3&6��3HUVRQDO�&RPPXQLFDWLRQV�VHUYLFHV��R�6HUYLFLRV�3HUVRQDOHV�GH�& R�

PXQLFDFLyQ��HV�XQ�VHUYLFLR�WHOHIyQLFR�LQDOiPEULFR�VLPLODU�DO�VHUYLFLR�WHOHIyQLFR�FHOXODU�FRQ�XQ
pQIDVLV�HQ�HO�VHUYLFLR�SHUVRQDO�\�OD�PRYLOLGDG�

(O�WpUPLQR��3&6��HV�XWLOL]DGR�XVXDOPHQWH�HQ�OXJDU��FHOXODU�GLJLWDO���SHUR�HO�VLJQLILFDGR
YHUGDGHUR�GH��3&6��HV�TXH�HO�WHOpIRQR�LQFOX\H�RWURV�VHUYLFLRV�WDOHV�FRPR�LGHQWLILFDFLyQ�GH�OO D�
PDGD��UDGLRORFDOL]DGRU��\�FRUUHR�HOHFWUyQLFR�

/D�WHFQRORJtD�FHOXODU�IXH�GLVHxDGD�SDUD�VX�XVR�HQ�DXWRV��SHUR�OD�GH�3&6�IXH�GLVHxDGD�FRQ
OD�PRYLOLGDG�GHO�XVXDULR�HQ�PHQWH�GHVGH�XQ�SULQFLSLR��/DV�3&6�XWLOL]DQ�FHOGDV�PiV�SHTXHxDV��SRU
OR�TXH�UHTXLHUHQ�PiV�DQWHQDV�SDUD�FXEULU�XQ�iUHD�JHRJUiILFD�

7HFQRORJtD�*60
/D�JUDQ�PD\RUtD�GH�ODV�SHUVRQDV�HQ�OD�DFWXDOLGDG�WHQHPRV�R�HVWDPRV�LQWHUHVDGRV�HQ�W H�

QHU�XQ�FHOXODU��3HUR�QR�FXDOTXLHU�FHOXODU��VLQR�XQR�FRQ�WHFQRORJtD�YHUGDGHUDPHQWH�LPSUHVLRQDQWH
H�LQQRYDGRUD��4XH�PDQGH�WRGR�WLSR�GH�PHQVDMHV��TXH�FXPSOD�FRQ�ODV�IXQFLRQHV�GH�PLO�FRVDV�D�OD
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YH]�\�SRU�VL�QR�IXHUD�\D�GHPDVLDGR��TXH�VHD�FKLTXLWR�\�DJUDGDEOH�D�OD�YLVWD��$OJR�GLJQR�GH�SUHV X�
PLU�

/D�~OWLPD�WHFQRORJtD�HQ�FHOXODUHV�HV�OR�WDQ�VRQDGR�*60��7RGR�PXQGR�TXLHUH�XQ�FHOXODU
FRQ�WHFQRORJtD�*60��3HUR��¢DFDVR�DOJXLHQ�VDEH�OR�TXH�VLJQLILFD�R�VXV�XWLOLGDGHV�UHDOHV"

*60�VLJQLILFD�*OREDO�6\VWHP� IRU�0RELOH�&RPPXQLFDWLRQV��OR�TXH�HQ�HVSDxRO�HV�6LVWHPD
*OREDO�SDUD�&RPXQLFDFLRQHV�*OREDOHV��<D�HQ�HO�QRPEUH�HVWi�LPSOtFLWD�OD�FODUD�LQWHQFLyQ�GH�F R�
PXQLFDU�D�ODV�SHUVRQDV�LQFOXVR�HQ�GLVWLQWRV�SDtVHV��FUHDU�DOJR�PXQGLDO�

/R�TXH�VH�SUHWHQGH�ORJUDU�FRQ�OD�WHFQRORJtD�*60�HV�XQD�HVSHFLH�GH� URDPLQJ�LQWHUQDFLR�
QDO��DOJR�PiV�JOREDO��TXH�QR�VyOR�DEDUTXH�XQ�SDtV�R�FLHUWDV�]RQDV�HVSHFtILFDV�GHO�PLVPR��(V�DOJR
DVt�FRPR�WHQHU�HO�PLVPR�Q~PHUR�SDUD�PiV�GH�����SDtVHV�\D�TXH�HV�XQD�WHFQRORJtD�VDWHOLWDO��$
SHVDU�GH�TXH�HPSH]y�D�GHVDUUROODUVH�GHVGH�KDFH�PiV�GH����DxRV��KDVWD�DKRUD�HV�TXH�HVWi�H P�
SH]DQGR�D�VHU�XWLOL]DGD�HQ�WRGR�HO�PXQGR�

3HUR��DSDUWH�GH�WRGR�HVR��¢FXiO�HV�OD�GLIHUHQFLD�HQWUH�WHQHU�XQ�WHOpIRQR�*60�\�XQ�WHOpIRQR
DQWHULRU"

%iVLFDPHQWH�OR�TXH�ORV�GLIHUHQFLD�VRQ�ODV�IXQFLRQHV�PiV�GHVDUUROODGDV�\�PiV�FRPSOHWDV�
&RQ�ORV�*60�QR�VyOR�VH�SXHGHQ�PDQGDU�PHQVDMHV�GH�WH[WR�VLQR�TXH�WDPELpQ�VH�SXHGHQ�PDQGDU
SHTXHxRV�DUFKLYRV��FRPR�OR�VRQ�IRWRV��PHQVDMHV�GH�YR]�\�WLPEUHV�R�VRQLGRV��7RGR�HVWR�HV�FRQ
HTXLSR�LQDOiPEULFR�DSR\DGR�HQ�RSHUDFLRQHV�VDWHOLWDOHV�

/RV�WHOpIRQRV�*60�WDPELpQ�VRQ�FRQRFLGRV�FRPR�WHOpIRQRV�GH�7HUFHUD�*HQHUDFLyQ��DX Q�
TXH�HVWR�QR�HV�WRWDOPHQWH�FLHUWR��/RV�WHOpIRQRV�GH�7HUFHUD�*HQHUDFLyQ�HVWiQ�FLHUWDPHQWH�EDV D�
GRV�HQ�OD�WHFQRORJtD�*60�SHUR�VRQ�PiV�DYDQ]DGRV�DXQ��eVWRV�RIUHFHQ�WUDQVPLVLyQ�GH�YLGHR�HQ
OtQHD��DFFHVR�D�,QWHUQHW�GH�DOWD�YHORFLGDG��\�HQ�JHQHUDO�OD�FDOLGDG�\�FDSDFLGDG�HV�PXFKR�PD\RU�

(VWD�WHFQRORJtD�WRGDYtD�QR�HV�XVDGD�SRU�WRGRV�SHUR�SRFR�D�SRFR��DO�VHU�PiV�HPSOHDGD
GHVSOD]DUi�D�ODV�WHFQRORJtDV�DQWHULRUHV�KDVWD�TXH�VHDQ�REVROHWDV�DO� FLHQ�SRU�FLHQWR��OR�LQWHU H�
VDQWH�HV�TXH�QR�VHUi�XQ�IHQyPHQR�D�QLYHO�UHJLRQDO�VLQR�DOJR�SDUDOHOR�HQ�OD�PD\RUtD�GH�ORV�SDtVHV
\�TXH�XQLILFDUD�ODV�FRPXQLFDFLRQHV�

2WUD�GH�ODV�YHQWDMDV�TXH�SUHVHQWD�WHQHU�XQ�WHOpIRQR�*60�HV�TXH�XWLOL]D�WHFQRORJtD�FRQIL D�
EOH�\�VHJXUD��TXH�KD�VLGR�GHVDUUROODGD�SRU�H[SHUWRV� D�QLYHO�PXQGLDO��7RGR�HVWR�HV�FRQ�HO�ILQ�GH
HYLWDU�ULHVJRV�SRU�HO�XVR�GH�FHOXODUHV��SDUD�HYLWDU�PiV�FRQWURYHUVLD�DFHUFD�GH�ODV�HPLVLRQHV�\�VL
GDxDQ�R�QR�DO�FXHUSR�KXPDQR�R�VL�SURGXFHQ�HQIHUPHGDGHV�WDOHV�FRPR�HO�FiQFHU�
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7UDQVSRVLFLyQ�GLGiFWLFD
&RPR�VDEHPRV�HO�iUHD�GH�7HFQRORJtD�SRVHH���SURFHGLPLHQWRV�GLGiFWLFRV��HO�3UR\HFWR�7HFQROyJ L�
FR�\�HO�$QiOLVLV�GH�3URGXFWR��(Q�QXHVWUR�FDVR��SRU�OD�FDUDFWHUtVWLFD�GHO�WHPD�FUHHPRV�FRQYHQLHQWH
TXH�HO�$QiOLVLV�GH�SURGXFWR�HV�HO��SURFHGLPLHQWR�PDV�DGHFXDGR�
&RQWHQLGRV�FRQFHSWXDOHV��+LVWRULD�GHO�WHOpIRQR��'LIHUHQFLDV�HQWUH�ORV�WHOpIRQRV�FHOXODUHV�\�ORV
UDGLRV�GH�EDQGD�FLYLO��)XQFLRQDPLHQWR��6X��LQWHULRU��3UREOHPDV�IUHFXHQWHV��(YROXFLyQ�GH�OD�WHFQ R�
ORJtD�FHOXODU��/DV�JHQHUDFLRQHV�GH�OD�WHOHIRQtD�LQDOiPEULFD��/D��WHFQRORJtD�GLJLWDO�� 7HFQRORJtDV�GH
DFFHVR�FHOXODU��'LIHUHQFLD�HQWUH�ORV�FHOXODUHV�\�ORV�FHOXODUHV��3&6���7HFQRO RJtD�*60�
&RQWHQLGRV�3URFHGLPHQWDOHV��E~VTXHGD�\�VHOHFFLyQ�GH�LQIRUPDFLyQ��8WLOL]DFLyQ�GH�ODV�KHUU D�
PLHQWDV�LQIRUPiW LFDV��8WLOL]DFLyQ�GHO�DQiOLVLV�GH�SURGXFWR�
&RQWHQLGRV�$FWLWXGLQDOHV��&RQILDQ]D�HQ�VXV�SRVLELOLGDGHV�GH�FRPSUHQGHU�\�UHVROYHU�WDUHDV��3RV L�
FLyQ�UHIOH[LYD�\�FULWLFD�DQWH�ORV�PHQVDMHV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD��'LVSRVLFLyQ
SRVLWLYD�SDUD�FRRSHUDU��DFRUGDU��DFHSWDU�\�UHVSHWDU�UHJODV�GHO�WUDEDMR�JUXSDO�
$FWLYLGDGHV�GH�LQLFLR��VH�UHDOL]DUi�XQ�WRUEHOOLQR�GH�LGHDV��GRQGH�ORV�DOXPQRV�SDVDUDQ�DO�SL]DUUyQ�\
HVFULELUiQ�ODV�XWLOLGDGHV�GHO�WHOHIRQD�FHOXODU��6H�SDUWLUi�GH�OD�SUHJXQWD�¢SDUD�TXH�PH� VLUYH�XQ�WH�
OpIRQR�FHOXODU"
$FWLYLGDGHV�GH�GHVDUUROOR��VH�UHDOL]DUD�XQD�LQYHVWLJDFLyQ�HQ�,QWHUQHW��VL�HO�ODERUDWRULR�QR�WLHQH�F R�
QH[LyQ�D�OD�UHG��ORV�DOXPQRV�GHEHUiQ�UHDOL]DUOR�HQ�ORV�FLEHU�\�JXDUGDU�VX�LQYHVWLJDFLyQ�HQ�GL V�
TXHWHV�SDU�OXHJR�SURFHVDUOD�HQ�HO�ODERUDWRULR�GH�LQIRUPiWLFD��3UHSDUDUDQ�XQ�LQIRUPH�ILQDO�XWLOL]D Q�
GR�HO�DQiOLVLV�GH�SURGXFWR��TXH�SXHGH�VHU�HQ�3RZHU�3RLQW��6H�WUDEDMDUD�HQ�JUXSRV�GH����WUHV�
DOXPQRV��DVLJQiQGROHV�D�FDGD�JUXSR�XQR��R�GRV�DQiOLVLV���QR�HV�QHFHVDULR�TXH�XWLOLFHQ�WRGRV�ORV
DVSHFWRV�GHO�DQiOLVLV��VL�QR�DTXHOORV�TXH�HO�GRFHQWH�FUHD�QHFHVDULR ��
(YDOXDFLyQ��H[SRVLFLyQ�GHO�WUDEDMR��GRQGH�HO�JUXSR�H[SRQGUi�DQWH�VXV�FRPSDxHURV�\�HO�SURIHVRU
VX�DQiOLVLV
&LHUUH�GHO�WHPD��H[SRVLFLyQ�GHO�SURIHVRU�GRQGH�LQWHJUDUD�WRGRV�ORV�DQiOLVLV�UHDOL]DGR�HQ�XQ�PDSD
FRQFHSWXDO�
(YDOXDFLyQ�LQWHJUDGRUD��UHIOH[LyQ�HVFULWD�LQGLYLGXDO�GH�ORV�WHPDV�WUDWDGRV�
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