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,QWURGXFFLyQ
$�PHGLGD�TXH�DYDQ]D�HO�WLHPSR�YDQ�FUHFLHQGR�ORV�PHGLRV�WHFQROyJLFRV��&XDQGR�KDEODPRV�GH�ORV�VLVWHPDV�GH�

LQIRUPDFLyQ�� QRV� UHIHULPRV� DO� FRQMXQWR�GH� HOHPHQWRV�TXH� VH� UHODFLRQDQ� FRQ� HO� ILQ�GH�EULQGDU� DSR\R�D� OD� WRPD�GH�
GHFLVLRQHV�� /D� IXQFLyQ� GH� ORV� VLVWHPDV� GH LQIRUPDFLyQ� HV� SURGXFLU� LQIRUPDFLyQ�� OD� FDOLGDG� GH� ODV� GHFLVLRQHV� HVWi�
UHODFLRQDGD�FRQ�OD�FDOLGDG�GH�OD�LQIRUPDFLyQ����&DGD�DxR�OD�HYROXFLyQ�GH�HVWRV�VLVWHPDV�HV�LQPHQVD��/RV�VLVWHPDV�GH�
LQIRUPDFLyQ�\�ODV�7HFQRORJtDV�GH�LQIRUPDFLyQ�KDQ�FDPELDGR�OD�IRUPD�HQ�TXH�RSHUDQ�ODV�RUJDQL]DFLRQHV�DFWXDOHV��\D�
TXH�D�WUDYpV�GH�VX�XVR� DXWRPDWL]DQ�ORV�SURFHVRV�RSHUDWLYRV�\�VXPLQLVWUDQ�XQD�SODWDIRUPD�GH�LQIRUPDFLyQ�QHFHVDULD�
SDUD�OD�WRPD�GH�GHFLVLRQHV�
/DV� LQVWLWXFLRQHV� HGXFDWLYDV� FXHQWDQ� FRQ� KHUUDPLHQWDV� WHFQROyJLFDV� TXH� D\XGDQ� FRQ� HO� IXQFLRQDPLHQWR� GH� VXV�

VHUYLFLRV��3iJLQDV�ZHE�SDUD�HO�PDQHMR�GH�OD�LQIRUPDFLyQ��\�GLULJLGD�DO�S~EOLFR�HQ�JHQHUDO��VLVWHPDV�LQWHJUDOHV�SDUD�HO�
IXQFLRQDPLHQWR�GH�GLIHUHQWHV�iUHDV�GH�VHUYLFLR��(QWRQFHV�ODV�KHUUDPLHQWDV�WHFQROyJLFDV�VRQ�UHTXHULGDV�\�XWLOL]DGDV�
SDUD� XQ� EXHQ� FRP~Q� DQWH� OD� VRFLHGDG�� 0XFKDV� HPSUHVDV� \� GHSHQGHQFLDV� S~EOLFDV� FXHQWDQ� FRQ� XQ� VLVWHPD� GH�
,QIRUPDFLyQ�HO�FXDO�ORV�D\XGD�FRQ�HO�IXQFLRQDPLHQWR�\�PDQHMR�GH�VXV�GLYHUVDV�iUHDV�TXH�pVWD�PLVPD�RIUHFH�
(O�&ROHJLR�GH�%DFKLOOHUHV�3ODQWHO����GH�$FDSXOFR�*XHUUHUR�XELFDGR�HQ�$9��'HO�0DU�V�Q�&DxDGD�GH�/RV�$PDWHV��

&RO��-DUGtQ�GH�/RV�$PDWHV��QR�FXHQWD�FRQ�XQD�KHUUDPLHQWD�WHFQROyJLFD�TXH�OH�D\XGH�FRQ�HO�SURFHVR�GH�6HUYLFLR�6RFLDO��
(V�XQD�HVFXHOD�S~EOLFD�QLYHO�PHGLR�VXSHULRU�HO�FXDO�EULQGD�VHUYLFLR GH�HGXFDFLyQ D�MyYHQHV�HVWXGLDQWHV�TXH�HVWpQ�HQ�HO�
QLYHO�R�GHVHDQ�LQJUHVDU DO�SODQWHO�HGXFDWLYR�
(Q�HO� FROHJLR�GH�%DFKLOOHUHV�SODQWHO����GH�$FDSXOFR�*XHUUHUR��FXHQWDQ�YDULRV�GHSDUWDPHQWRV�SDUD�D\XGDU�D� ORV�

DOXPQRV�D�FUHFHU�\�DYDQ]DU�SURIHVLRQDOPHQWH��8QR�GH�HVWRV�GHSDUWDPHQWRV�FRQ�HVWH�REMHWLYR�HV�HO�GHSDUWDPHQWR�GHO�
6HUYLFLR�6RFLDO�� HO� FXDO� VH� HQFDUJD�GH�TXH� WRGRV� ORV� DOXPQRV� DQWHV�GH� FRQFOXLU� FRQ� VXV� HVWXGLRV� HQ� OD� LQVWLWXFLyQ�
HGXFDWLYD�UHDOLFHQ�DGHFXDGDPHQWH�VX�VHUYLFLR�VRFLDO��HO�FXDO�FRQVWLWX\H�HQ�XQD�REOLJDFLyQ�MXUtGLFD�TXH�VH�HQFXHQWUD�
SUHYLVWD�HQ�GLYHUVRV�RUGHQDPLHQWRV��(Q�HVWH�PLVPR�VH� LPSOHPHQWDUi�XQ�VLVWHPD�SDUD�HO�FRQWURO�\� VHJXLPLHQWR�GHO�
SURFHVR�GHO�VHUYLFLR�VRFLDO��JHQHUDQGR�UHSRUWHV�GH�HYLGHQFLDV�\�IRUPDWRV�GH�LQIRUPDFLyQ�UHTXHULGD�
(Q HVWH�DUWtFXOR VH�SUHVHQWD HO�DQiOLVLV�TXH�VH�UHDOL]DUi SDUD�HO�GHVDUUROOR�GHO�VLVWHPD�GH�LQIRUPDFLyQ�ZHE�GHVFULWR
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IXQFLRQDPLHQWR��
0HQFLRQDUHPRV�OD�PHWRGRORJtD�GH�GHVDUUROOR�GH�VRIWZDUH�SDUD�HO�GHVDUUROOR�GHO�VLVWHPD�6,:66 DVt�WDPELpQ�FRPR�

DOJXQRV� GLDJUDPDV�80/�SDUD� FRPSUHQGHU�PHMRU� HO� SURFHVR� TXH� OOHYD� UHDOL]DU� HO� VHUYLFLR� VRFLDO� HQ� OD� LQVWLWXFLyQ�
HGXFDWLYD�&ROHJLR�GH�%DFKLOOHUHV�3ODQWHO����GH�$FDSXOFR�*XHUUHUR��

2EMHWLYR�JHQHUDO
8WLOL]DU�ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD�GLVHxDU�\�PRGHODU�HO�SURFHVR�6HUYLFLR�6RFLDO�SDUD�HO�&ROHJLR�GH�

%DFKLOOHUHV�3ODQWHO���$FDSXOFR��HO�DQiOLVLV�UHDOL]DGR�SDUD�FRPSUHQGHU�FRPR�WUDEDMD�HO�SURFHVR�D�VLVWHPDWL]DU��HVWR�
FRQ�D\XGD�GH�ODV�WHFQRORJtDV�\�PHWRGRORJtDV�GH�GHVDUUROOR�QHFHVDULDV�\�PHQFLRQDGDV�D�FRQWLQXDFLyQ�

0HWRGRORJtD�GH�GHVDUUROOR�GH VRIWZDUH
3DUD�HO�GHVDUUROOR�GHO�VLVWHPD ZHE�GHVFULWR VH�SURSRQH�OD�PHWRGRORJtD�6&580 \�OD�PHWRGRORJtD�583� HVWDV�

PHWRGRORJtDV�QRV�SHUPLWLUiQ�VHJXLU�FRQ�XQD�VHFXHQFLD�GH�SDVRV�SDUD�OD�FRQVWUXFFLyQ�GHO�VLVWHPD�ZHE�SURSXHVWR��
/D� PHWRGRORJtD� 6&580� SDUD� HO� GHVDUUROOR� iJLO� GH� VRIWZDUH� HV� XQ� PDUFR� GH� WUDEDMR� GLVHxDGR� SDUD� ORJUDU� OD�

FRODERUDFLyQ�HILFD]�GH�HTXLSRV�HQ�SUR\HFWRV��TXH�HPSOHD�XQ�FRQMXQWR�GH�UHJODV�\�DUWHIDFWRV�\�GHILQH�UROHV�TXH�JHQHUDQ�
OD�HVWUXFWXUD�QHFHVDULD�SDUD�VX�FRUUHFWR�IXQFLRQDPLHQWR� �1DYDUUR�&DGDYLG��)HUQiQGH]�0DUWtQH]��	�0RUDOHV�9pOH]��
������

0HWRGRORJtD�6&580
(V�XQD�PHWRGRORJtD�GH�GHVDUUROOR�iJLO��TXH�VH�EDVD�HQ�VSULQWV��HVWRV�VRQ�LWHUDFLRQHV�R�FLFORV�GH�GHVDUUROOR�

FRUWRV�HQ�ORV�TXH�VH�GLVHxD�\�GHVDUUROOD�XQ�LQFUHPHQWR�GHO�VLVWHPD��6&580 SXHGH�XVDUVH�FRPR�EDVH�SDUD�JHVWLyQ�GH�
SUR\HFWRV�iJLOHV��\�SXHGH�WUDEDMDU�HQ�FRQMXQWR�FRQ�RWUDV�PHWRGRORJtDV� (VWD�PHWRGRORJtD�VH�VHFFLRQD�HQ�WUHV�IDVHV�GH�
WUDEDMR �6RPPHUYLOOH�� ������� (Q� OD� SULPHUD� VH� UHDOL]D� OD� SODQHDFLyQ� GHO ERVTXHMR� \� GLVHxR� GH� OD� DUTXLWHFWXUD�� VH�
HVWDEOHFHQ�ORV�REMHWLYRV�GHO�VLVWHPD�\�HO�DOFDQFH�GH�HVWH��(Q�OD�VHJXQGD�IDVH�VH�UHDOL]D�XQD�VHULH�GH�LWHUDFLRQHV�R�FLFORV�
VSULQW�HQ�ORV�TXH�VH�DQDOL]D��GLVHxD�\�GHVDUUROOD�FDGD�XQR�GH�ORV�PyGXORV�GH�ORV�TXH�HVWDUi FRQIRUPDGR�HO�VLVWHPD��
&DEH�PHQFLRQDU�TXH�HO�FOLHQWH�R�XVXDULR�ILQDO�DO�TXH�SHUWHQHFHUi�HO�VLVWHPD�LQWHUYLHQH�HQ�HVWD�IDVH�FRQ�OD�ILQDOLGDG�GH�
DxDGLU�QXHYRV�UHTXHULPLHQWRV�R�WDUHDV�\�UHYLVDU�ORV�\D�GHVDUUROODGRV�GH�IRUPD�TXH�H[LVWD�XQD�UHWURDOLPHQWDFLyQ�HQWUH�
GHVDUUROODGRUHV�\�XVXDULRV�ILQDOHV�\�SXOLU�HO�FLHUUH�GHO�VSULQW�

(Q�OD�~OWLPD�IDVH�VH�FRQFOX\H�HO�SUR\HFWR��VH�FRPSDFWD�WRGD�OD�GRFXPHQWDFLyQ�JHQHUDGD��HVWR�LQFOX\H�PDQXDOHV�GH�
XVXDULR�GHO�VLVWHPD��PDQXDOHV� WpFQLFRV�GHO�VLVWHPD��GRFXPHQWDFLyQ�GH�DSR\R��\�XQD�YH]�FRPSOHWDGR�VH�HQWUHJD�HO�
VLVWHPD�\�VXV�FRPSRQHQWHV�D�ORV�XVXDULRV�ILQDOHV�R�FOLHQWHV�

)LJXUD����0HWRGRORJtD�6FUXP�� )DVHV�GH�XQ�6SULQW �5RJHOLR�7ROHGR�*DUFtD�������

0HWRGRORJtD�583
/D�PHWRGRORJtD�5DWLRQDO�8QLILHG�3URFHVV��583��HV�XQ�SURFHVR�IRUPDO��3URYHH�XQ�DFHUFDPLHQWR�GLVFLSOLQDGR�

SDUD�DVLJQDU�WDUHDV�\�UHVSRQVDELOLGDGHV�GHQWUR�GH�XQD�RUJDQL]DFLyQ�GH�GHVDUUROOR��6X�REMHWLYR�HV�DVHJXUDU�OD�SURGXFFLyQ�
GH� VRIWZDUH� GH� DOWD� FDOLGDG� TXH� VDWLVIDJD� ORV� UHTXHULPLHQWRV� GH� ORV� XVXDULRV� ILQDOHV� �UHVSHWDQGR� FURQRJUDPD� \�
SUHVXSXHVWR���)XH�GHVDUUROODGR�SRU�5DWLRQDO�6RIWZDUH��\�HVWi�LQWHJUDGR�FRQ�WRGD�OD�VXLWH�5DWLRQDO�GH�KHUUDPLHQWDV��
3XHGH�VHU�DGDSWDGR�\�H[WHQGLGR�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�OD�RUJDQL]DFLyQ�TXH�OR�DGRSWH���&XVWRPL]DFLyQ���(V�
JXLDGR�SRU�FDVRV�GH�XVR�\�FHQWUDGR�HQ�OD�DUTXLWHFWXUD��\�XWLOL]D�80/�FRPR�OHQJXDMH�GH�QRWDFLyQ��5REHUWK�*��)LJXHURD��
������

)DVHV
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3DWURQHV�GH�GLVHxR�GH�VRIWZDUH
&XDQGR�VH�GHVDUUROOD�XQD�DSOLFDFLyQ�VRIWZDUH�HV�IUHFXHQWH�HQFRQWUDUVH�HQ�OD�VLWXDFLyQ�GH�WHQHU�TXH�YROYHU�D�

UHVROYHU�SUREOHPDV�VLPLODUHV�D�RWURV�TXH�\D�KHPRV�VROXFLRQDGR�DQWHULRUPHQWH��\�GHEHPRV�YROYHU�D�KDFHUOR�SDUWLHQGR�
GH�FHUR�XQD�\�RWUD�\�RWUD�YH]��LQFOXVR�GHQWUR�GHO�PLVPR�SUR\HFWR��

'HELGR�D�HOOR�\�EDViQGRVH�HQ�OD�SURJUDPDFLyQ�RULHQWDGD�D�REMHWRV�VXUJLHURQ�ORV�SDWURQHV�GH�GLVHxR��GRQGH�FDGD�
XQR�GH�HOORV�GHILQH�OD�VROXFLyQ�SDUD�UHVROYHU�XQ�GHWHUPLQDGR�SUREOHPD��IDFLOLWDQGR�DGHPiV�OD�UHXWLOL]DFLyQ�GHO�FyGLJR�

IXHQWH�
'HSHQGLHQGR�GH�VX�ILQDOLGDG�SXHGHQ�VHU�

x 3DWURQHV�GH�FUHDFLyQ��XWLOL]DGRV�SDUD�FUHDU�\�FRQILJXUDU�GH�FODVHV�\�REMHWRV�
x 3DWURQHV� HVWUXFWXUDOHV�� VX� REMHWLYR� HV� GHVDFRSODU� ODV� LQWHUIDFHV� H� LPSOHPHQWDU� FODVHV� \� REMHWRV��&UHDQ�

JUXSRV�GH�REMHWRV�
x 3DWURQHV�GH�FRPSRUWDPLHQWR��VH�FHQWUDQ�HQ�OD�LQWHUDFFLyQ�HQWUH�DVRFLDFLRQHV�GH�FODVHV�\�REMHWRV�GHILQLHQGR�

FyPR�VH�FRPXQLFDQ�HQWUH�Vt�
(O�SDWUyQ�GH�GLVHxR GH�VRIWZDUH�D�XWLOL]DU�SDUD�HVWH�VLVWHPD�VHUi�HO�SDWUyQ�GH�GLVHxR�09&��HV�XQ�SDWUyQ�GH�GLVHxR�

GH�VRIWZDUH�XWLOL]DGR SDUD�LPSOHPHQWDU�VLVWHPDV�GRQGH�VH�UHTXLHUH�HO�XVR�GH�LQWHUIDFHV�GH�XVXDULR��SRU�HVWD�UD]yQ�VH�
RSWy SRU�XWLOL]DU�HVWH�SDWUyQ�GH�GLVHxR�GH�VRIWZDUH�SDUD�HO�VLVWHPD�6,:66�

0RGHORV
(V�OD�FDSD�GRQGH�VH�WUDEDMD�FRQ�ORV�GDWRV��SRU�WDQWR��FRQWHQGUi�PHFDQLVPRV�SDUD�DFFHGHU�D�OD�LQIRUPDFLyQ�\�WDPELpQ�

SDUD�DFWXDOL]DU�VX�HVWDGR��/RV�GDWRV�ORV�WHQGUHPRV�KDELWXDOPHQWH�HQ�XQD�EDVH�GH�GDWRV��SRU�OR�TXH�HQ�ORV�PRGHORV�
WHQGUHPRV�WRGDV�ODV�IXQFLRQHV�TXH�DFFHGHUiQ�D�ODV�WDEODV�\�KDUiQ�ORV�FRUUHVSRQGLHQWHV�VHOHFWV��XSGDWHV��LQVHUWV��HWF�

9LVWDV
/DV�YLVWDV�� FRPR� VX� QRPEUH� QRV� KDFHQ� HQWHQGHU�� FRQWLHQHQ� HO� FyGLJR�GH� QXHVWUR� VLVWHPD�TXH�YD� D� SURGXFLU� OD�

YLVXDOL]DFLyQ� GH� ODV� LQWHUIDFHV� GH� XVXDULR�� R� VHD�� HO� FyGLJR� TXH� QRV� SHUPLWLUi� UHQGHUL]DU� ORV� HVWDGRV� GH� QXHVWUD�
DSOLFDFLyQ�HQ�+70/��(Q�ODV�YLVWDV�QDGD�PiV�WHQHPRV�ORV�FyGLJRV�+70/�\�3+3�TXH�QRV�SHUPLWH�PRVWUDU�OD�VDOLGD�

&RQWURODGRUHV
&RQWLHQH�HO�FyGLJR�QHFHVDULR�SDUD�UHVSRQGHU�D�ODV�DFFLRQHV�TXH�VH�VROLFLWDQ�HQ�OD�DSOLFDFLyQ��FRPR�YLVXDOL]DU�XQ�

HOHPHQWR��UHDOL]DU�XQD�FRPSUD��XQD�E~VTXHGD�GH�LQIRUPDFLyQ��HWF�

)LJXUD����'LDJUDPD�GHO�3DWUyQ�GH�'LVHxR�09&



0RGHODGR�GH�1HJRFLR

(O�SURFHVR�GH�PRGHODPLHQWR�GHO�QHJRFLR�SHUPLWH�REWHQHU�XQD�YLVLyQ�GH�OD�RUJDQL]DFLyQ�TXH�SHUPLWD�GHILQLU�
ORV�SURFHVRV��UROHV�\�UHVSRQVDELOLGDGHV�GH�OD�RUJDQL]DFLyQ�HQ�ORV�PRGHORV�GH�FDVRV�GH�XVR�GHO�QHJRFLR�\�GH�REMHWRV�

(Q�HO�VLJXLHQWH�0RGHODGR�GH�1HJRFLR �)LJXUD��� TXH�VH�SUHVHQWD�VH�PXHVWUD�FRPR�IXQFLRQD�DFWXDOPHQWH�HO�SURFHVR�
GHO�6HUYLFLR�6RFLDO�HQ�HO�&ROHJLR�GH�%DFKLOOHUHV�SODQWHO���GH�$FDSXOFR��ORV�SURFHVRV�UHPDUFDGRV�GH�FRORU�YHUGH�VRQ�
ORV�SURFHVRV�GRQGH�HO�VLVWHPD�6,:66 SXHGH�DFWXDU�SDUD�OOHYDU�HO�FRQWURO�\�IXQFLRQDPLHQWR�GHO�SURFHVR��

'LDJUDPDV�&DVRV�GH�8VR

6RQ�'LDJUDPDV SDUD�OD�FDSWXUD�GH�UHTXLVLWRV�SRWHQFLDOHV�GH�XQ�QXHYR�6LVWHPD�R�XQD�DFWXDOL]DFLyQ�GH�6RIWZDUH��
&DGD�FDVR�GH�XVR�SURSRUFLRQD�XQR�R�PiV�HVFHQDULRV�TXH�LQGLFDQ�FyPR�GHEHUtD�LQWHUDFWXDU�HO�VLVWHPD�FRQ�HO�XVXDULR�R�
FRQ�RWUR�VLVWHPD�SDUD�FRQVHJXLU�XQ�REMHWLYR�HVSHFtILFR�

/RV� GLDJUDPDV GH� &DVR� GH�8VR� QRV� D\XGDQ� D� FRPSUHQGHU�PHMRU� FDGD� XQR� GH� ORV� SURFHVRV� SUHVHQWDGRV� HQ� HO�
0RGHODGR� GH� 1HJRFLR�� VH� GHVFULEHQ� D� JUDQHV� UDVJRV� FDGD� XQR� GH� HVWRV� SURFHVRV� \� QRV� D\XGDQ� D� ORV� XVXDULRV� D�
FRPSUHQGHU� D� GHWDOOH� HO� SURFHVR� TXH� VH� UHDOL]D� $� FRQWLQXDFLyQ�� VH� SUHVHQWDQ� ORV� GLDJUDPDV� GH� FDVR� GH� XVR�PDV�
UHOHYDQWHV�HQ�HO�VLVWHPD�6,:66��
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'HSDUWDPHQWR�GH�6HUY LFLR�6RFLDO

$OXPQR

,QVWLWXFLRQ�X�2UJDQL]DFLRQ

©%XVLQHVV3URFHVVª
5HJLVWUR�GHO�$OXPQR
©%XVLQHVV3URFHVVª
5HJLVWUR�GHO�$OXPQR

,QLFLR,QLFLR

©%XVLQHVV3URFHVVª
*HQHUDU�)RUPDWR�&DUWD�

&RPSURPLVR

©%XVLQHVV3URFHVVª
*HQHUDU�)RUPDWR�&DUWD�

&RPSURPLVR

©%XVLQHVV3URFHVVª
)LUPDU�&DUWD�
&RPSURPLVR

©%XVLQHVV3URFHVVª
)LUPDU�&DUWD�
&RPSURPLVR

©%XVLQHVV3URFHVVª
*HQHUDU�)RUPDWR�&DUWD�

GH�$FHSWDFLRQ

©%XVLQHVV3URFHVVª
*HQHUDU�)RUPDWR�&DUWD�

GH�$FHSWDFLRQ

©%XVLQHVV3URFHVVª
3UHVHQWDU�&DUWD�GH�

$FHSWDFLRQ

©%XVLQHVV3URFHVVª
3UHVHQWDU�&DUWD�GH�

$FHSWDFLRQ

©%XVLQHVV3URFHVVª
)LUPDU�&DUWD�GH�
$FHSWDFLRQ

©%XVLQHVV3URFHVVª
)LUPDU�&DUWD�GH�
$FHSWDFLRQ

©%XVLQHVV3URFHVVª
3UHVHQWDU�&DUWD�GH�
$FHSWDFLRQ�)LUPDGD

©%XVLQHVV3URFHVVª
3UHVHQWDU�&DUWD�GH�
$FHSWDFLRQ�)LUPDGD

©%XVLQHVV3URFHVVª
1RWLILFDU�)HFKDV�SDUD�
*HQHUDU�5HSRUWHV�GH�

(Y LGHQFLDV

©%XVLQHVV3URFHVVª
1RWLILFDU�)HFKDV�SDUD�
*HQHUDU�5HSRUWHV�GH�

(Y LGHQFLDV

©%XVLQHVV3URFHVVª
*HQHUDU�5HSRUWHV�GH�

,QIRUPDFLRQ�\�
(Y LGHQFLDV

©%XVLQHVV3URFHVVª
*HQHUDU�5HSRUWHV�GH�

,QIRUPDFLRQ�\�
(Y LGHQFLDV

©%XVLQHVV3URFHVVª
)LUPDU�5HSRUWHV�GH�

,QIRUPDFLRQ�\�
(Y LGHQFLDV

©%XVLQHVV3URFHVVª
)LUPDU�5HSRUWHV�GH�

,QIRUPDFLRQ�\�
(Y LGHQFLDV

©%XVLQHVV3URFHVVª
3UHVHQWDU�5HSRUWHV�GH�
,QIRUPDFLRQ�\�(Y LGHQFLD�

)LUPDGRV

©%XVLQHVV3URFHVVª
3UHVHQWDU�5HSRUWHV�GH�
,QIRUPDFLRQ�\�(Y LGHQFLD�

)LUPDGRV

©%XVLQHVV3URFHVVª
*HQHUDU�)RUPDWR�&DUWD�

GH�/LEHUDFLRQ

©%XVLQHVV3URFHVVª
*HQHUDU�)RUPDWR�&DUWD�

GH�/LEHUDFLRQ

©%XVLQHVV3URFHVVª
3UHVHQWDU�&DUWD�GH�

/LEHUDGFLRQ

©%XVLQHVV3URFHVVª
3UHVHQWDU�&DUWD�GH�

/LEHUDGFLRQ

©%XVLQHVV3URFHVVª
)LUPDU�&DUWD�GH�

/EHUDFLRQ

©%XVLQHVV3URFHVVª
)LUPDU�&DUWD�GH�

/EHUDFLRQ

©%XVLQHVV3URFHVVª
3UHVHQWDU�&DUWD�GH�
/LEHUDFLRQ�)LUPDGD

©%XVLQHVV3URFHVVª
3UHVHQWDU�&DUWD�GH�
/LEHUDFLRQ�)LUPDGD

©%XVLQHVV3URFHVVª
*HQHUDU�)RUPDWR�

&RQVWDQFLD�GH�6HUY LFLR�
6RFLDO

©%XVLQHVV3URFHVVª
*HQHUDU�)RUPDWR�

&RQVWDQFLD�GH�6HUY LFLR�
6RFLDO

©%XVLQHVV3URFHVVª
)LUPDU�\�VHOODU�

&RQVWDQFLD�GH�6HUY LFLR�
6RFLDO

©%XVLQHVV3URFHVVª
)LUPDU�\�VHOODU�

&RQVWDQFLD�GH�6HUY LFLR�
6RFLDO

©%XVLQHVV3URFHVVª
(QWUHJDU�&RQVWDQFLD�GH�
6HUY LFLR�6RFLDO�)LUPDGD�

DO�$OXPQR

©%XVLQHVV3URFHVVª
(QWUHJDU�&RQVWDQFLD�GH�
6HUY LFLR�6RFLDO�)LUPDGD�

DO�$OXPQR

6ROLFLWXG�GH
5HJLVWUR

%DVH�GH
'DWRV

&DUWD
&RPSURPLVR

&DUWD
&RPSURPLVR
)LUPDGD

&DUWD�GH
$FHSWDFLRQ

&DUWD�GH
$FHSWDFLRQ
)LUPDGD

5HSRUWHV�GH
,QIRUPDFLRQ�\
(YLGHQFLD

5HSRUWHV�GH
,QIRUPDFLRQ�\
(YLGHQFLD
)LUPDGRV

&DUWD�GH
/LEHUDFLRQ

&DUWD�GH
/LEHUDFLRQ
)LUPDGD

&RQVWDQFLD�GH
6HUYLFLR�6RFLDO

&RQVWDQFLD�GH
6HUYLFLR�6RFLDO

)LUPDGD

%DVH�GH
'DWRV

)LQ)LQ



)LJXUD ���'LDJUDPD�GH�&DVR�GH�8VR�� *HQHUDU�&DUWD�&RPSURPLVR
(VWH�GLDJUDPD�GH�FDVR�GH�XVR�UHSUHVHQWD�HO�SURFHVR�³*HQHUDU�&DUWD�&RPSURPLVR´�HQ�HO�0RGHODGR�GH�1HJRFLR��
(Q� HO� GLDJUDPD� GH� FDVR� GH� XVR� ³*HQHUDU� &DUWD�&RPSURPLVR´ �)LJXUD� �� VH�PXHVWUDV� GRV� DFWRUHV TXH� SXHGHQ�

LQWHUDFWXDU�HQ�HO�SURFHVR��
x $OXPQR�
x 7XWRU

(O�GLDJUDPD PXHVWUD WUHV�FDVRV�GH�XVR�
x *HQHUDU�'RFXPHQWR� HO�FXDO�QRV�GLFH�TXH�HO�DOXPQR�SXHGH�JHQHUDU�HO�GRFXPHQWR�³&DUWD�&RPSURPLVR´�
x ,PSULPLU� GRQGH�HO�DOXPQR�SXHGH�LPSULPLU�HO�GRFXPHQWR JHQHUDGR�
x )LUPDU� GRQGH�QRV�LQGLFD�TXH�WDQWR�HO�DOXPQR�FRPR�HO�WXWRU�WLHQHQ�TXH�ILUPDU�HO�GRFXPHQWR�JHQHUDGR�H�

LPSUHVR��

)LJXUD ���'LDJUDPD�GH�&DVR�GH�8VR�� *HQHUDU�&DUWD�GH�/LEHUDFLyQ

(O�GLDJUDPD�FDVR�GH�XVR�UHSUHVHQWD�HO�SURFHVR�³*HQHUDU�&DUWD�GH�/LEHUDFLyQ´�HQ�HO�0RGHODGR�GH�1HJRFLR��
(Q�HO�GLDJUDPD�FDVR�GH�XVR�³*HQHUDU�&DUWD�GH�/LEHUDFLyQ´��)LJXUD��� PXHVWUD�GRV�DFWRUHV�TXH�SXHGHQ�LQWHUDFWXDU�

HQ�HO�SURFHVR�
x $OXPQR
x 2UJDQL]DFLyQ

(O�GLDJUDPD�QRV�PXHVWUD�WUHV�FDVRV�GH�XVR��
x *HQHUDU�'RFXPHQWR��HO�FXDO�LQGLFD�TXH�HO�DOXPQR�SXHGH�JHQHUDU�HO�GRFXPHQWR�³&DUWD�GH�/LEHUDFLyQ´�
x ,PSULPLU��QRV�GLFH�TXH�DOXPQR�SXHGH�LPSULPLU�HO�GRFXPHQWR�JHQHUDGR��

$OXPQR

�IURP�
$FWRUHV�

7XWRU

�IURP�
$FWRUHV�
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x )LUPDU��LQGLFD�TXH�OD�,QVWLWXFLyQ�X�2UJDQL]DFLyQ�HQ�OD�TXH�HO�DOXPQR�VH�HQFXHQWUD�KDFLHQGR�VX�VHUYLFLR�
VRFLDO�WLHQH�TXH�ILUPDU�HO�GRFXPHQWR�³&DUWD�GH�/LEHUDFLyQ´��

'LDJUDPD�GH�'HVSOLHJXH

(VWH�GLDJUDPD�PXHVWUD�ODV�UHODFLRQHV�ItVLFDV�GH�ORV�GLVWLQWRV�QRGRV�TXH�FRPSRQHQ�XQ�VLVWHPD�\�HO�UHSDUWR�GH�ORV�
FRPSRQHQWHV�VREUH�GLFKRV�QRGRV�

)LJXUD ���'LDJUDPD�GH�'HVSOLHJXH

(Q� HO� GLDJUDPD� GH� 'HVSOLHJXH� �)LJXUD ��� VH� SUHVHQWDQ� ORV� GLVSRVLWLYRV� TXH� SXHGHQ� XWLOL]DU� ORV� XVXDULRV� SDUD�
YLVXDOL]DU�HO�VLVWHPD�D�GHVDUUROODU��ORV�GLVSRVLWLYRV�HVWiQ�SUHVHQWDGRV�\�UHODFLRQDGRV�FRQIRUPH�VHD�HVSHFLILFDGR�SDUD�
HO�VLVWHPD�6,:66��FRQ�ORV�UHVSHFWLYRV�VLVWHPDV�RSHUDWLYRV�TXH�HO�VLVWHPD�GHED�VRSRUWDU��

&RPHQWDULRV�)LQDOHV

&RQFOXVLRQHV
(Q�HVWH�DUWtFXOR��VH�SUHVHQWy�HO�DQiOLVLV�TXH�VH�UHDOL]y DO�SURFHVR�HQ�GRQGH�VH�LPSOHPHQWDUi HO�VLVWHPD�6,:66��

0HQFLRQDPRV� ODV� PHWRGRORJtDV� GH� GHVDUUROOR� TXH� VH� XWLOL]DUDQ� GXUDQWH� OD� LPSOHPHQWDFLyQ� GHO� VLVWHPD�� DVt� FRPR�
WHFQRORJtDV�\�SDWURQHV�GH�GLVHxR�FRQ�ORV�TXH�VH�GHVHD�WUDEDMDU�SDUD�JDUDQWL]DU�OD�FDOLGDG�GHO�VLVWHPD�SURSXHVWR��&RPR�
SDUWH�GHO�DQiOLVLV�SUHVHQWDGR�HQ�HVWH�DUWLFXOR�PHQFLRQDPRV�DOJXQRV�GLDJUDPDV�80/�FRPR�HO�0RGHODGR�GH�1HJRFLR��
ORV�FXDOHV�QRV�VHUYLUiQ�HQ�HO�GHVDUUROOR�GHO�VLVWHPD�6,:66��SDUD�FRPSUHQGHU�D�GHWDOOH�HO�SURFHVR�TXH�UHDOL]DUD�HVWH�
VLVWHPD��

7UDEDMRV�D�IXWXUR
&RPR�WUDEDMRV�D�IXWXURV�VH�HQFXHQWUD�HO�GHVDUUROOR�GHO�VLVWHPD�6,:66 HQ�EDVH�DO�DQiOLVLV�UHDOL]DGR�\�SUHVHQWDGR�

HQ�HVWH�DUWtFXOR� (O�PDQHMR�GH�ODV�WHFQRORJtDV�\�PHWRGRORJtDV�PHQFLRQDGDV�HQ�HO�DUWtFXOR�

5HIHUHQFLDV
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