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/D� XWLOL]DFLyQ� GH� WHFQRORJtDV� LQIRUPiWLFDV� SDUD� OD� FUHDFLyQ� GH� GRFXPHQWRV� \� OD� JHVWLyQ� HOHFWUyQLFD� GH� OD
GRFXPHQWDFLyQ� � REOLJD�D� UHSODQWHDUVH� OD� DFWXDFLyQ� GH� ORV� HVSHFLDOLVWDV� HQ� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ�� (Q�HO
SODQR�WHyULFR��VH�SURSRQHQ�FDPELRV�HQ�HO�FRQFHSWR�GH�GRFXPHQWR�\�DUFKLYR���\��HQ�OD�WHRUtD�GHO�FLFOR�YLWDO�GH�ORV
GRFXPHQWRV�� (Q� HO� SODQR� SUiFWLFR� VH� SURSRQHQ� HVWUDWHJLDV� SDUD� OD� SUHVHUYDFLyQ� \� JHVWLyQ� GH� ORV� GRFXPHQWRV
HOHFWUyQLFRV�
3DODEUDV�FODYH��'RFXPHQWRV�HOHFWUyQLFRV��*HVWLyQ�GH�GRFXPHQWRV��*HVWLyQ�HOHFWUyQLFD�GH�OD�GRFXPHQWDFLyQ

�����$%675$&7

7KH� XVDJH� RI� LQIRUPDWLRQ� WHFKQRORJLHV� LQ� WKH� UHFRUG� FUHDWLRQ� DQG� GRFXPHQW� HOHFWURQLF� PDQDJHPHQW� IRUFHV� D
UHIRUPXODWLRQ�RI�WKH�SHUIRUPDQFH�RI�LQIRUPDWLRQ�DQG�GRFXPHQWDWLRQ�VSHFLDOLVW��2Q�WKH�WKHRULFDO�OHYHO��FKDQJHV�DUH
SURSRVHG� LQ� WKH�FRQFHSW�RI� UHFRUG�DQG�DUFKLYH�DQG� LQ� WKH� WKHRU\�RI� OLIH�F\FOH�RI� UHFRUGV��2Q� WKH�SUDFWLFDO� OHYHO�
VWUDWHJLHV�DUH�SURSRVHG�IRU�WKH�SUHVHUYDWLRQ�DQG�PDQDJHPHQW�RI�WKH�HOHFWURQLF�GRFXPHQWV�
.H\ZRUGV��(OHFWURQLF�GRFXPHQWV��5HFRUG�PDQDJHPHQW��'RFXPHQW�HOHFWURQLF�PDQDJHPHQW

���,1752'8&&,Ð1

/D�UiSLGD�HYROXFLyQ�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��TXH�QRV�REOLJD�D�DVLPLODU�QRYHGDGHV�D�JUDQ�YHORFLGDG��KD
SHUPLWLGR�OD�DSDULFLyQ�GH�SURGXFWRV�\�KHUUDPLHQWDV�LQIRUPiWLFDV�SDUD�OD�JHVWLyQ�HOHFWUyQLFD�GH�OD�GRFXPHQWDFLyQ�
(VWH�FRQFHSWR��FX\D�~OWLPD�ILQDOLGDG�HV�FRQVHJXLU�OD�´RILFLQD�VLQ�SDSHOHVµ��HVWi�WHQLHQGR�XQD�JUDQ�DFHSWDFLyQ�HQWUH
ORV�GLUHFWLYRV�GH�ODV�RUJDQL]DFLRQHV��REOLJDGRV�D�SODQLILFDU�HVWUDWHJLDV�SDUD�DFWXDU�FRQ�PD\RU�HILFDFLD�HQ�XQ�PXQGR
FDGD�YH]�PiV�FRPSHWLWLYR�

&XDQGR� WUDWDPRV� GH� DSUR[LPDUQRV� D� FRPR� VH� GHEHQ� LPSODQWDU� HVWDV� WHFQRORJtDV� QRV� HQFRQWUDPRV� FRQ� XQD
UHDOLGDG�GH�GRV�FDUDV�FRPSOHWDPHQWH�GLIHUHQWHV�

3RU�XQ�ODGR���HO�PXQGR�GH�OD�WHFQRORJtD�HQ�HO�TXH�VH�PDQHMDQ�FRQ�VROWXUD�FRQFHSWRV�FRPR�GRFXPHQWR�HOHFWUyQLFR�
H�PDLO�� IRUPDWR� (',�� ,QWUDQHWV�� HWF�� <� TXH� HVWi� GRPLQDGR� SRU� HVSHFLDOLVWDV� HQ� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ�
KDELWXDOPHQWH�LQIRUPiWLFRV�R�LQJHQLHURV�GH�WHOHFRPXQLFDFLRQHV�
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3RU� RWUR� ODGR�� WHQHPRV� HO� PXQGR� GH� OD� IRUPXODFLyQ� WHyULFD� \� SUiFWLFD� GH� OD� JHVWLyQ� GH� GRFXPHQWRV� �UHFRUGV
PDQDJHPHQW�� R� OD� DUFKLYtVWLFD� PRGHUQD�� EDVDGD� HQ� OD� H[LVWHQFLD� GHO� FLFOR� YLWDO� GH� ORV� GRFXPHQWRV� TXH� KDQ
GHVDUUROODGR�ORV�JUDQGHV�DUFKLYHURV�

3DUHFH� REYLR� TXH� GHEHUtDQ� VHU� GRV� PXQGRV� FRPSOHPHQWDULRV� D� OD� KRUD� GH� LPSODQWDU� VLVWHPDV� GH� JHVWLyQ
HOHFWUyQLFD�GH�GRFXPHQWRV��SHUR�XQD�FLHUWD�LQFRPSUHQVLyQ�PXWXD�\�OD�IDOWD�GH�GLDORJR�ORV�VHSDUDQ�FDGD�YH]�PiV�
6RUSUHQGH�TXH�HQ�HO�GHVDUUROOR�\�OD� LPSODQWDFLyQ�GH�VLVWHPDV�GH�JHVWLyQ�GRFXPHQWDO�QR�VH�FXHQWH��HQ� OD�PD\RU
SDUWH� GH� ORV� FDVRV�� FRQ� HVSHFLDOLVWDV� HQ� JHVWLyQ� GRFXPHQWDO�� 3HUR� HV� LJXDO� GH� VRUSUHQGHQWH� HQFRQWUDU� TXH� VH
VLJXHQ�SXEOLFDQGR�PDQXDOHV�GH�JHVWLyQ�GH�OD�GRFXPHQWDFLyQ�TXH�DERUGDQ�OD�JHVWLyQ�HOHFWUyQLFD�GH�GRFXPHQWRV
GH�XQD�IRUPD�WDQJHQFLDO�UHVROYLpQGROR�HQ�XQ�FDStWXOR�KDELWXDOPHQWH�OODPDGR�´1XHYDV�WHFQRORJtDVµ�

0LHQWUDV� WDQWR� HQ� OD� UHDOLGDG� GH� ODV� RUJDQL]DFLRQHV� VH� GHEHQ� WRPDU� GHFLVLRQHV� TXH� DIHFWDQ� D� OD� JHVWLyQ
GRFXPHQWDO� \� D� OD� LPSODQWDFLyQ� GH� QXHYDV� WHFQRORJtDV�� $FWXDOPHQWH� SXHGH� DILUPDUVH� TXH� HQ� FDVL� WRGDV� ODV
RUJDQL]DFLRQHV�ORV�GRFXPHQWRV�VH�SURGXFHQ�HOHFWUyQLFDPHQWH�SRU�PHGLR�GH�ORV�SDTXHWHV�RILPiWLFRV�LQVWDODGRV�HQ
PLFURRUGHQDGRUHV��(Q�PHQRU�PHGLGD��SHUR�LPSRQLpQGRVH�D�JUDQ�YHORFLGDG�ORV�GRFXPHQWRV�VH�WUDVPLWHQ�WDPELpQ
SRU�PHGLRV� HOHFWUyQLFRV� GH� IRUPD� TXH� QR� GHEHQ� SDVDU� REOLJDWRULDPHQWH� SRU� OD� IRUPD� SDSHO�� /RV� KiELWRV� GH� OD
JHVWLyQ�GRFXPHQWDO�QR�KDQ�VDELGR�DGDSWDUVH�D�ORV�QXHYRV�VRSRUWHV�\�PHGLRV�\�VH�KD�SURGXFLGR�XQD�GHMDGH]�HQ�HO
FRQWURO� GH� ORV� GRFXPHQWRV� HQ� SDSHO�� TXH� QR� KD� VLGR� VXVWLWXLGR� SRU� HO� FRQWURO� GH� ORV� GRFXPHQWRV� HOHFWUyQLFRV�
$OJXQRV�HMHPSORV�GH�OR�TXH�HVWi�RFXUULHQGR�SRGUtDQ�VHU�

�$UFKLYRV�GH�RILFLQD�UHSOHWRV�GH�FRSLDV�HQ�SDSHO�GH�GRFXPHQWRV�HOHFWUyQLFRV��TXH�WDPELpQ�HVWiQ�DOPDFHQDGRV
HQ� HO� GLVFR� GXUR� GHO� RUGHQDGRU�� 3DUD� SRGHU� HQFRQWUDUORV� VH� GHEH� EXVFDU� OD� FRSLD� HQ� SDSHO�� FRQ� WRGDV� ODV
OLPLWDFLRQHV� GH� XQ� VLVWHPD�PDQXDO�� \� VL� VH� KD� WHQLGR� OD� SUHFDXFLyQ� GH� DQRWDU� D� OiSL]� HO� QRPEUH� GHO� ILFKHUR� \
GLUHFWRULR�HOHFWUyQLFR�GRQGH�VH�HQFXHQWUD�HO�GRFXPHQWRV�VH�SRGUi�UHFXSHUDU�HO�GRFXPHQWR�HOHFWUyQLFR�

�$UFKLYRV�GH�RUJDQL]DFLRQHV�TXH�JXDUGDQ�HVWDQWHUtDV�HQWHUDV�GH�GLVTXHWHV�\�FLQWDV�VLQ�QLQJXQD�XWLOLGDG��\D�TXH
QR�H[LVWHQ�PiTXLQDV�FDSDFHV�GH�OHHUORV

� 'RFXPHQWRV� SURGXFLGRV� SRU� XQ� SURFHVDGRU� GH� WH[WRV�� TXH� VRQ� LPSUHVRV� SDUD� OXHJR� SRGHU� HVFDQHDUORV� H
LQWURGXFLUORV�HQ�HO�VLVWHPD�GH�JHVWLyQ�GRFXPHQWDO�

�)UHQWH� D� HVWD� UHDOLGDG�� ORV� HVSHFLDOLVWDV� HQ� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ� GHEHPRV� DFWXDU� HQ� GRV� SODQRV
GLIHUHQWHV�� 3RU� XQ� ODGR�� HV� QHFHVDULR� UHIRUPXODU� ODV� EDVHV� WHyULFDV� GH� OD� JHVWLyQ� GRFXPHQWDO�� GH� IRUPD� TXH
DPSOtHQ�\�DGDSWHQ�ORV�FRQFHSWRV�D�OD�UHDOLGDG�DFWXDO��3RU�RWUR��QHFHVLWDPRV�HVWUDWHJLDV�SUiFWLFDV�TXH�UHVXHOYDQ
ORV�SUREOHPDV�FRWLGLDQRV�TXH� VXSRQH� OD� JHVWLyQ� GH� GRFXPHQWRV� HOHFWUyQLFRV� \� OD� LPSODQWDFLyQ� GH� VLVWHPDV� GH
JHVWLyQ�HOHFWUyQLFD�GH�OD�GRFXPHQWDFLyQ�

(VWD� GREOH� SUHRFXSDFLyQ� HV� FRPSDUWLGD� SRU� SURIHVLRQDOHV� GH� WRGRV� ORV� SDtVHV� \� VH� HQFXHQWUD� SHUIHFWDPHQWH
H[SUHVDGD�HQ� ORV�GRFXPHQWRV�GHO�&RPLWp�VREUH�'RFXPHQWRV�(OHFWUyQLFRV�GHO�&RQVHMR� ,QWHUQDFLRQDO�GH�$UFKLYRV
�*XLGH������ ������� 2WUR� EXHQ� HMHPSOR� VH� HQFXHQWUD� HQ� ODV� SiJLQDV� SXHVWDV� HQ� ,QWHUQHW� SRU� ORV� $UFKLYRV
$XVWUDOLDQRV��*XLGHOLQHV�IRU�0DQDJLQJ�(OHFWURQLF�'RFXPHQWQV�LQ�$XVWUDOLDQ�*RYHUQPHQW�������

(VWD�FRPXQLFDFLyQ�HV�XQD�UHIOH[LyQ�VREUH�DOJXQRV�DVSHFWRV�WHyULFRV�\�SUiFWLFRV�VXUJLGRV�GH�OD�H[SHULHQFLD�HQ� OD
LPSODQWDFLyQ�GH�VLVWHPDV�GH�JHVWLyQ��GH�OD�GRFXPHQWDFLyQ�

���/$6�%$6(6�7(Ð5,&$6

7RGRV�ORV�FDPELRV�WHFQROyJLFRV�KDQ�SODQWHDGR�OD�QHFHVLGDG�GH�XQD�QXHYD�WHRUtD�GH�OD�LQIRUPDFLyQ��TXH�HQWUH�RWUDV
FRVDV� DPSOtH� \� DGDSWH� ORV� FRQFHSWRV� GH� JHVWLyQ� GRFXPHQWDO� \� FLFOR� YLWDO� GH� ORV� GRFXPHQWRV�� /D� ~OWLPD� JUDQ
IRUPXODFLyQ� WHyULFD�GH�6FKHOOHQEHUJ� ������� � ������ VLJXH� VLHQGR� UHSHWLGD� SUiFWLFDPHQWH� DO� GHGLOOR� HQ� WRGRV� ORV



PDQXDOHV�DO�XVR��$XQTXH�GHVGH�KDFH�PXFKR�WLHPSR�VH�WLHQH�FRQFLHQFLD�GH�TXH�´ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ
YDQ�D�SHUPLWLU�H[SDQGLU�HO�FDPSR�WHyULFR�HQ�HO�FRQWH[WR�GH� OD� WHRUtD�GH� OD� LQIRUPDFLyQµ��&RRN��0LFKDHO�������S�
�����WRGDYtD�HVWDPRV�HVSHUDQGR�OD�IRUPXODFLyQ�GHILQLWLYD��(VWD�WHRUtD�HQ�FXDQWR�D� OD�JHVWLyQ�GRFXPHQWDO�GHEHUi
LQFLGLU�DO�PHQRV�HQ�WUHV�SXQWRV�FODYHV�

�����(O�FRQFHSWR�GH�GRFXPHQWR

<D� GHVGH� KDFH� WLHPSR� ODV� GHILQLFLRQHV� GH� GRFXPHQWR� VH� KDFHQ� GH� XQD� IRUPD� DPSOLD� SDUD� TXH� DGHPiV� GH
GRFXPHQWRV�HQ�SDSHO�SXHGDQ�LQFOXLU�FXDOTXLHU�RWUR�WLSR�GH�VRSRUWH��6H�GLFH��TXH�XQ�GRFXPHQWR�HV�OD�FRPELQDFLyQ
GH�XQ�VRSRUWH�\�OD�LQIRUPDFLyQ�UHJLVWUDGD�HQ�pO��TXH�SXHGH�VHU�XWLOL]DGR�FRPR�SUXHED�R�SDUD�FRQVXOWD��6LJXLHQGR
HVWD�GHILQLFLyQ�QXHVWURV�FHQWURV�GH�GRFXPHQWDFLyQ�\�ELEOLRWHFDV�KDQ�HPSH]DGR�D�UHFRJHU�WRGR�WLSR�GH�PDWHULDOHV
FRPR� &'�520�� YtGHRV�� UHJLVWURV� VRQRURV�� HWF��� LQFRUSRUiQGRORV� VLQ� H[FHVLYRV� SUREOHPDV� D� VXV� VLVWHPDV� GH
LQIRUPDFLyQ�

6LQ�HPEDUJR��WHQHPRV�PiV�SUREOHPDV�GH�DSOLFDFLyQ�HQ�ORV�GRFXPHQWRV�RULJLQDOHV�UHODFLRQDGRV�FRQ�XQD�DFWLYLGDG
OOHYDGD�D�FDER�SRU�XQ� LQGLYLGXR�R�HQWLGDG�� WUDGLFLRQDOPHQWH�FRQVLGHUDGRV�GH�DUFKLYR��(V�REYLR�TXH�HVWH� WLSR�GH
GRFXPHQWRV�VH�JHQHUDQ�HQ�OD�DFWXDOLGDG�HQ�XQ�DOWR�SRUFHQWDMH�SRU�PHGLRV�HOHFWUyQLFRV��SURFHVDGRUHV�GH�WH[WR��H�
PDLO�� IRUPDWR�(',��HWF����3DUD�TXH�HVWRV�GRFXPHQWRV�QR�VH�TXHGHQ�IXHUD�GHO�VLVWHPD� �GHILQLPRV�XQ�GRFXPHQWR
FRPR� OD� HYLGHQFLD� GH� XQ� DFRQWHFLPLHQWR� UHJLVWUDGD� VREUH� XQ� VRSRUWH� FRQFUHWR�� TXH� SHUPLWH� VX� UHFXSHUDFLyQ
SRVWHULRU�� SHUR� WRGRV� ODV� FDUDFWHUtVWLFDV� TXH� DWULEXLPRV� D� ORV� GRFXPHQWRV� HVWiQ� WRWDOPHQWH� EDVDGDV� HQ� ORV
GRFXPHQWRV�HQ�SDSHO��<�HV�TXH�ORV�GRFXPHQWRV�HOHFWUyQLFRV�WLHQHQ�XQDV�FDUDFWHUtVWLFDV�HVSHFLDOHV�TXH�FDPELDQ
PXFKR�HO�FRQFHSWR�GH�GRFXPHQWR�

��6RQ� OHJLEOHV�SRU�PiTXLQDV�QR�SRU�SHUVRQDV��SRU� OR�TXH�SDUD�SRGHU�KDFHU�HIHFWLYD� OD� UHFXSHUDFLyQ�SRVWHULRU�HV
QHFHVDULR�WHQHU�OD�PiTXLQD�DGHFXDGD��¢6RQ�SRU�OR�WDQWR�ODV�PiTXLQDV�SDUWH�HVHQFLDO�GH�ORV�GRFXPHQWRV"

��(O�FRQWHQLGR�GH�XQ�GRFXPHQWR�HOHFWUyQLFR�QR�HVWD�OLJDGR�SDUD�VLHPSUH�D�VX�VRSRUWH��(Q�XQ�GRFXPHQWR�HQ�SDSHO
QXQFD�SRGHPRV�GHVOLJDU�HO�FRQWHQLGR�GHO�VRSRUWH��HQ�XQ�GRFXPHQWR�HOHFWUyQLFR�QR�VyOR�SRGHPRV�KDFHUOR�� VLQR
TXH�GHEHPRV�KDFHUOR�HQ�PXFKRV�FDVRV�VL�TXHUHPRV�TXH�VLJDQ�VLHQGR�OHJLEOHV��3DVDUHPRV�GH�XQ�GLVFR�GXUR�D�RWUR
DO�FDPELDU�GH�RUGHQDGRU��GH�GLVTXHWHV�GH���ô�D�GLVTXHWHV�GH���õ���HWF�

�� 3URIXQGL]DQGR� HQ� OD� FDUDFWHUtVWLFD� DQWHULRU�� HQ� ORV� GRFXPHQWRV� HOHFWUyQLFRV� OD� HVWUXFWXUD� ItVLFD� FDUHFH� GH
LPSRUWDQFLD�\D�TXH�QR�SHUPDQHFH�LQDOWHUDEOH��(O�SDSHO�TXH�FXPSOH�OD�HVWUXFWXUD�ItVLFD�HQ�ORV�GRFXPHQWRV�HQ�SDSHO
HV�VXVWLWXLGD�SRU�OD�HVWUXFWXUD�OyJLFD�GH�ORV�GRFXPHQWRV�HOHFWUyQLFRV��TXH�KDFH�SRVLEOH�LGHQWLILFDU�HO�GRFXPHQWR�\
UHSUHVHQWDU�VXV�HVWUXFWXUDV�LQWHUQDV��(V�HO�QRPEUH�GHO�GRFXPHQWR�\�VX�H[WHQVLyQ��OD�IRUPD�TXH�HVWiQ�GLVSXHVWRV
ORV�GDWRV��HWF�

�� /RV� GRFXPHQWRV� HOHFWUyQLFRV� QHFHVLWDQ� DGHPiV� GH� XQRV� ´PHWDGDWRVµ� VREUH� VX� FRQWH[WR� \� HVWUXFWXUD� TXH
SHUPLWHQ�KDFHUORV�HQWHQGLEOHV�\�XVDEOHV��(QWUH�HVWRV�HVWiQ� OD� IHFKD�HQ�TXH�VH�FUHR�HO�GRFXPHQWR��HO�SURJUDPD
TXH�OR�FUHy��HO�DXWRU�GHO�PLVPR��HWF�

������(O�FLFOR�YLWDO�GH�ORV�GRFXPHQWRV

'HVGH�KDFH�WLHPSR� OD�JHVWLyQ�GH�GRFXPHQWRV�VH�FRQFLEH�FRPR�HO�GHVDUUROOR�GH�XQ�VLVWHPD�RUJDQL]DGR�SDUD� OD
FUHDFLyQ�� DOPDFHQDPLHQWR� \� DFFHVR� D� ORV� GRFXPHQWRV� SURGXFLGRV� HQ� HO� FRQWH[WR� GH� XQD� GHWHUPLQDGD
RUJDQL]DFLyQ��(Q�HVWH�FRQWH[WR�WRGRV�ORV�GRFXPHQWRV�VLJXHQ�XQ�FLFOR�YLWDO�TXH�SRGUtD�UHVXPLUVH�HQ�ODV�VLJXLHQWHV
IDVHV�� FUHDFLyQ�� XVR��PDQWHQLPLHQWR� \� HOLPLQDFLyQ�FRQVHUYDFLyQ�� /D� LQWHUYHQFLyQ� GH� HVSHFLDOLVWDV� HQ� OD� JHVWLyQ
GRFXPHQWDO� VH� KD� UHDOL]DGR� VREUH� WRGR� HQ� ODV� ~OWLPDV� HWDSDV� GH� YLGD� GH� ORV� GRFXPHQWRV�� WHQLHQGR� PHQRV
LQIOXHQFLD� HQ� OD� HWDSD� GH� FUHDFLyQ�� &RQ� ORV� GRFXPHQWRV� HOHFWUyQLFRV� HVWD� SULPHUD� HWDSD� FREUD� FDGD� YH]� PiV
LPSRUWDQFLD�� SXGLpQGRVH� KDEODU� GH� XQD� HWDSD� WRGDYtD� DQWHULRU� GH� JUDQ� LPSRUWDQFLD�� OD� FRQFHSFLyQ� GHO� VLVWHPD



GRFXPHQWDO��$�FDGD�SHUVRQD�R�IXQFLyQ�GHQWUR�GH�OD�RUJDQL]DFLyQ�VH�OH�GHEHQ�DVLJQDU�ODV�KHUUDPLHQWDV�DGHFXDGDV�\
ORV�GHUHFKRV�SDUD�TXH�SXHGD�FUHDU�ORV�GRFXPHQWRV�RSRUWXQRV��(O�VLVWHPD�HVWDEOHFLGR�GHEH�DVHJXUDU�DO�PHQRV�

��TXH�ORV�GRFXPHQWRV�HOHFWUyQLFRV�FUHDGRV�SXHGHQ�PDQWHQHUVH�DFFHVLEOHV�\�OHJLEOHV�D�OR�ODUJR�GHO�WLHPSR�

��TXH�ORV�GRFXPHQWRV�HOHFWUyQLFRV��PHGLDQWH�VX�FRQWHQLGR��FRQWH[WR�\�HVWUXFWXUD�GHQ�HYLGHQFLD�ILGHGLJQD�GH�ODV
DFWLYLGDGHV�GH�VX�FUHDGRU��VDOYDJXDUGiQGRORV�GH�ODV�SRVLEOHV�PDQLSXODFLRQHV�\�DOWHUDFLRQHV�

��TXH�ORV�GRFXPHQWRV��YLWDOHV�KDQ�VLGR�LGHQWLILFDGRV�\�VH�KD�HVWDEOHFLGR�FXDO�HV�OD�PHMRU�IRUPD�SDUD�FRQVHUYDUORV�

�����(O�DUFKLYR�YLUWXDO

/D�HWDSD�GH�PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�ORV�GRFXPHQWRV�KD�HVWDGR�WUDGLFLRQDOPHQWH� OLJDGD�FRQ�OD�JHVWLyQ
ItVLFD�GH�ORV�PLVPRV��LGHQWLILFiQGRVH�HO�VLVWHPD�GH�DUFKLYR�FRQ�HO�HVSDFLR�ItVLFR�GyQGH�VH�UHXQtDQ�ORV�GRFXPHQWRV�
(Q�XQD�RUJDQL]DFLyQ�VLQ�SDSHOHV�QXQFD�SXHGH�GHVDSDUHFHU�HO�DUFKLYR��SHUR�SDVD�GH�VHU�XQD�UHDOLGDG�ItVLFD�D�XQD
UHDOLGDG�YLUWXDO��$XQTXH�ORV�GRFXPHQWRV�UHVLGDQ�HQ�GLVWLQWRV�RUGHQDGRUHV�R�GLVSRVLWLYRV� OyJLFRV�TXH�ItVLFDPHQWH
HVWpQ�VHSDUDGRV��ORV�GRFXPHQWRV�TXH�GDQ�IH�GH�OD�DFWXDFLyQ�GH�XQD�RUJDQL]DFLyQ�QR�WLHQHQ�VHQWLGR�DLVODGDPHQWH�
SRU�OR�TXH�QR�GHEHQ�SHUGHU�OD�XQLGDG�QHFHVDULD�SDUD�VX�FRPSUHQVLyQ�

���/$6�(675$7(*,$6�35É&7,&$6

6LQ�HPEDUJR��HQ� OD� UHVROXFLyQ�GH� ORV�SUREOHPDV�GHO�GtD�D�GtD�QR�SRGHPRV�HVSHUDU�D� OD� WHRUtD� LQWHJUDGRUD�GH� OD
JHVWLyQ�GRFXPHQWDO�\�GH�OD�LQIRUPDFLyQ��/D�FUHDFLyQ�GH�GRFXPHQWRV�HQ�VRSRUWHV�GLIHUHQWHV�TXH�HO�SDSHO�HV�XQD
UHDOLGDG� FRWLGLDQD� TXH� VH� H[WLHQGH� GH� IRUPD� LQIUHQDEOH�� OD� DSOLFDFLyQ� GH� VRILVWLFDGRV� VLVWHPDV� GH� JHVWLyQ
HOHFWUyQLFD�GH�OD�GRFXPHQWDFLyQ�VH�LPSRQH�HQ�ODV�HPSUHVDV�PiV�SXQWHUDV�\�HMHPSORV�GH�FRPXQLFDFLyQ�D�WUDYpV
GH� ODV� UHGHV� � SDUD� OD� VROLFLWXG� R� HQYtR� GH� LQIRUPDFLyQ� VRQ� FDGD� YH]� PiV� IUHFXHQWHV�� 3RU� HOOR�� HV� QHFHVDULR
HVWDEOHFHU�FRPR�SURIHVLRQDOHV�GH� OD�LQIRUPDFLyQ�\� OD�GRFXPHQWDFLyQ�XQD�VHULH�GH�HVWUDWHJLDV�SUiFWLFDV�TXH�QRV
SHUPLWDQ�JHVWLRQDU�ORV�VLVWHPDV�GH�JHVWLyQ�GRFXPHQWDO�HQ�ORV�TXH�LQWHUYLHQHQ�GRFXPHQWRV�GLIHUHQWHV�DO�SDSHO��6LQ
SUHWHQGHU�GDU�UHFHWDV�PiJLFDV��QXHVWUD�H[SHULHQFLD�KDFH�GHVWDFDU�ORV�VLJXLHQWHV�SXQWRV�

����3DUWLFLSDU�HQ�OD�LPSODQWDFLyQ�GH�ODV�WHFQRORJtDV

/D�SDUWLFLSDFLyQ�GH�H[SHUWRV�HQ�GRFXPHQWDFLyQ�H�LQIRUPDFLyQ��HQ�ORV�SURFHVRV�GH�LPSODQWDFLyQ�GH�WHFQRORJtDV�HV
HO� SULPHU� SDVR� D� FRQVHJXLU�� 0XFKDV� YHFHV� HVWRV� SURFHVRV� VLUYHQ� GH� H[FXVD� \� PRWLYR� SDUD� SODQWHDU� XQ� EXHQ
VLVWHPD� GH� JHVWLyQ� GH� OD� GRFXPHQWDFLyQ�� (Q� HVWRV� SUR\HFWRV� OD� FRODERUDFLyQ� FRQ� RWURV� SURIHVLRQDOHV
�LQIRUPiWLFRV�� HVSHFLDOLVWDV� HQ� JHVWLyQ�� HWF��� HV� LPSUHVFLQGLEOH�� GHELpQGROHV� FRQYHQFHU� GH� OD� LPSRUWDQFLD� TXH
WLHQHQ� ORV� UHTXHULPLHQWRV� H[LJLGRV� DO� VLVWHPD� SRU� OD� JHVWLyQ� GRFXPHQWDO�� +DELWXDOPHQWH� XQ� LQIRUPiWLFR� QR� VH
SODQWHD� OD� FRQVHUYDFLyQ�GH� ORV� GRFXPHQWRV� YLWDOHV�� QL� OD� XQLGDG� GHO� DUFKLYR� GH� GRFXPHQWRV� FRPR� UHIOHMR� GH� OD
DFWLYLGDG�GH�XQD�RUJDQL]DFLyQ��\�DXQTXH�PXFKDV�YHFHV�VH�SODQWHDQ�OD�VHJXULGDG�GH�ORV�VLVWHPDV�\�OD�DVLJQDFLyQ�GH
GHUHFKRV�QR�YHQ�HQ�HVWR�QLQJXQD�LPSOLFDFLyQ�GRFXPHQWDO�

/D�LQWHUYHQFLyQ�HQ�HVWRV�SURFHVRV�LQLFLDOHV�QRV�SHUPLWLUi�XQD�DFFLyQ�GHVGH�ODV�SULPHUDV�HWDSDV�GHO�FLFOR�YLWDO�GH
ORV� GRFXPHQWRV�� TXH� VLHPSUH� UHVXOWD�PXFKR�PiV� HIHFWLYD� TXH�FXDQGR� VyOR� QRV� GHMDQ� LQWHUYHQLU� HQ� ODV� HWDSDV
ILQDOHV�

$GHPiV�HVWRV�SUR\HFWRV�VXHOHQ�FRQWDU�FRQ�OD�LQYROXFUDFLyQ�GHO�SHUVRQDO�DIHFWDGR�\�HO�DSR\R�GH�OD�DOWD�GLUHFFLyQ



GHQWUR�GH�OD�RUJDQL]DFLyQ��OR�FXDO�QRV�RIUHFH�XQD�RSRUWXQLGDG�LPSRUWDQWH�SDUD���SRU�XQ�ODGR��FRQRFHU�D�IRQGR�ODV
QHFHVLGDGHV� TXH� GHEH� FXEULU� XQ� EXHQ� VLVWHPD� GH� JHVWLyQ� GRFXPHQWDO� \�� SRU� RWUR�� KDFHU� ´PDUNHWLQJµ� GH� OD
LPSRUWDQFLD�GH�ORV�VHUYLFLRV�TXH�SUHVWDPRV�FRPR�SURIHVLRQDOHV�

�����)RUPDFLyQ�HQ�WHFQRORJtD

$FWXDOPHQWH�QLQJ~Q�SURIHVLRQDO�GH�OD�LQIRUPDFLyQ�\�OD�GRFXPHQWDFLyQ�SXHGH�GHVOLJDU�HO�HMHUFLFLR�GH�VX�SURIHVLyQ
GH� OD� XWLOL]DFLyQ� GH� KHUUDPLHQWDV� WHFQROyJLFDV� GH� LQIRUPiWLFD� \� WHOHFRPXQLFDFLRQHV�� 6LQ� SUHWHQGHU� VXVWLWXLU� D
LQIRUPiWLFRV�H�LQJHQLHURV�HQ�VXV�WDUHDV�HVSHFtILFDV�HO�FRQRFLPLHQWR�D�IRQGR�GH�HVWRV�LQVWUXPHQWRV�HV�EiVLFR�SDUD
OD�IRUPXODFLyQ�GH�XQ�EXHQ�VLVWHPD�GH�JHVWLyQ�GRFXPHQWDO�

(VWD� IRUPDFLyQ�GHEH�HVWDU� FRPSXHVWD�DO�PHQRV�SRU� WUHV�FRPSRQHQWHV�� OD� FRPSUHQVLyQ�GH�FRPR� IXQFLRQDQ� ODV
KHUUDPLHQWDV��OD�GHVWUH]D�HQ�HO�PDQHMR�GH�ODV�PLVPDV��FXDQGR�VH�KD�PDQHMDGR�XQR�R�GRV�VLVWHPDV�HV�IiFLO�XWLOL]DU
RWUR��\�HO�FRQRFLPLHQWR�GH�ODV�QRYHGDGHV�TXH�GtD�D�GtD�YDQ�DSDUHFLHQGR�\�TXH�SXHGHQ�D\XGDU�D�PHMRUDU�QXHVWUR
VLVWHPD�

(VWD� DXWRIRUPDFLyQ�� TXH� UHTXLHUH� HQ� PXFKRV� FDVRV� XQ� JUDQ� HVIXHU]R� SHUVRQDO�� HV� LQGLVSHQVDEOH� VL� TXHUHPRV
LQWHUYHQLU�HQ�ORV�SURFHVRV�GH�LPSODQWDFLyQ�GH�VLVWHPDV�GH�JHVWLyQ�GRFXPHQWDO�

�����&/$9(6�3$5$�(/�'Ì$�$�'Ì$

0LHQWUDV� SHQVDPRV� FRPR� VHUtD� XQ� EXHQ� VLVWHPD� R� GHFLGLPRV� OD� WHFQRORJtD� DGHFXDGD� R� OD� GLUHFFLyQ� GH� OD
RUJDQL]DFLyQ�GHFLGH�DFRPHWHU�HO�SUR\HFWR�HQ�VHULR��HQ�WRGDV�ODV�RUJDQL]DFLRQHV�VH�HVWiQ�SURGXFLHQGR�GRFXPHQWRV
HOHFWUyQLFRV� TXH� VH� DOPDFHQDQ� HQ� ORV� GLVFRV� GXURV� R� ySWLFRV� SUREDEOHPHQWH� VLQ� HO� PHQRU� FRQWURO�� � $� YHFHV
FXDQGR�QRV�SLGHQ�TXH�LQWHUYHQJDPRV��VREUH�WRGR�HMHUFLHQGR�OD�ODERU�GH�FRQVXOWRUtD��HO�FDRV�HV�WDO�TXH�GHVKDFHUOR
UHVXOWD�XQ�HVIXHU]R�WLWiQLFR�\�D�YHFHV�LPSRVLEOH��$OJXQDV�SHTXHxDV�PHGLGDV�SXHGHQ�D\XGDU�D�TXH�HVWD�VLWXDFLyQ
VH�KDJD�PiV�DERUGDEOH�

�������(Q� ORV�FDPELRV�GH�VLVWHPD�LQIRUPiWLFR�KD\�TXH�WHQHU�HQ�FXHQWD�VLHPSUH�FXDO�YD�D�VHU�QXHVWUD�RSFLyQ�GH
SUHVHUYDFLyQ�GH� ORV�GRFXPHQWRV�TXH�VH�KDQ� UHDOL]DGR�FRQ� OD� WHFQRORJtD�TXH�VH�VXVWLWX\H�� �1R�H[LVWHQ�PRGHORV
~QLFRV�DSOLFDEOHV�D�WRGRV�ORV�FDVRV��SHUR�SXHGHQ�GLVWLQJXLUVH�WUHV�WHQGHQFLDV�R�SRVLELOLGDGHV�

��3UHVHUYDU�OD�WHFQRORJtD�FRQ�TXH�IXHURQ�FUHDGRV�ORV�GRFXPHQWRV��WDQWR�HQ�KDUGZDUH�FRPR�HQ�VRIWZDUH
SDUD�TXH�HVWRV�GRFXPHQWRV�SXHGDQ�VHU�OHtGRV�VLHPSUH��(VWD�RSFLyQ�FDXVD�SUREOHPDV�LPSRUWDQWHV�SXHV
QR� HV� IiFLO� PDQWHQHU� WHFQRORJtDV� REVROHWDV� TXH� QDGLH� VDEH� DUUHJODU� \� DGHPiV� SRGUtD� FRQYHUWLU� D� ORV
DUFKLYRV�GHO�IXWXUR�HQ�XQD�HVSHFLH�GH�0XVHRV�GH� OD� ,QIRUPiWLFD��6LQ�HPEDUJR�� OD� LGHD�GH�XQ�FHQWUR�GH
SUHVHUYDFLyQ�GH�WHFQRORJtDV�DQWLJXDV�TXH�SHUPLWDQ�UHXWLOL]DU�ORV�GRFXPHQWRV�R�UHFRQYHUWLUORV�SDUD�VX�XVR
SRVWHULRU�VH�YD�KDFLHQGR�HFR�HQWUH�ODV�LQVWLWXFLRQHV�\�SURIHVLRQDOHV�TXH�KDQ�DERUGDGR�HVWH�SUREOHPD�

��(OLPLQDU�OD�GHSHQGHQFLD�GH�XQD�WHFQRORJtD�FRQFUHWD�H[LJLHQGR�OD�XWLOL]DFLyQ�GH�HVWiQGDUHV�TXH�SXHGDQ
VHU� XWLOL]DGRV� GHVGH� GLVWLQWRV� VLVWHPDV�� (VWD� LGHD� TXH� VLHPSUH� QRV� YHQGH� QXHVWUR� SURYHHGRU� GH
LQIRUPiWLFD� VH� KD� LGR� LPSRQLHQGR� HQ� ORV� ~OWLPRV� DxRV� FUHiQGRVH� HVWiQGDUHV� SDUD� DSOLFDFLRQHV
GHWHUPLQDGDV�\�HVWiQGDUHV�GH� IDFWR�FRPR� OD� ILORVRItD� �GH�VLVWHPDV� �DELHUWRV�´0LFURVRIWµ�� VLQ�HPEDUJR
WHQHPRV�SRU�XQ�ODGR�ORV�GRFXPHQWRV�SURGXFLGRV�FRQ�VLVWHPDV�PiV�DQWLJXRV�\�SRU�RWUR� OD�FRQVWDWDFLyQ
GH�TXH�HQ�OD�SUiFWLFD�ORV�HVWiQGDUHV�QR�VRQ�WDQ�FRPSDWLEOHV�FRPR�HQ�OD�WHRUtD�

�� /D� WHFQRORJtD�QRV�SUHVHQWD� WDPELpQ�VROXFLRQHV� LQWHUPHGLDV�TXH�VH� LQFOX\HQ�HQ�PXFKDV�DSOLFDFLRQHV�
6RQ� ORV� GHQRPLQDGRV� ´YLVXDOL]DGRUHVµ� R� SURJUDPDV� TXH� QRV� SHUPLWHQ� YLVXDOL]DU� \� SRU� OR� WDQWR� OHHU
GRFXPHQWRV� UHDOL]DGRV�FRQ�RWUDV�DSOLFDFLRQHV� VLQ�QHFHVLGDG�GH� WHQHU� ORV�SURJUDPDV��2� ORV� SURJUDPDV
TXH�FRQYLHUWHQ�HQ�LPiJHQHV�GRFXPHQWRV�UHDOL]DGRV�FRQ�GLVWLQWDV�DSOLFDFLRQHV�\�TXH�D�SDUWLU�GH�HQWRQFHV



SXHGHQ�FRQVXOWDUVH�FRPR�FXDOTXLHU�RWUD�LPDJHQ��(VWDV�WHFQRORJtDV�WLHQHQ�LPSRUWDQWHV�LPSOLFDFLRQHV�HQ
OD� DXWHQWLFLGDG� GH� ORV� GRFXPHQWRV�� SXHV� DO� QR� SRGHU� VHU� HGLWDGRV� FRQ� OD� KHUUDPLHQWD� RULJLQDO� � ODV
PRGLILFDFLRQHV�D�SRVWHULRUL��SUHRFXSDFLyQ�IXQGDPHQWDO�D� OD�KRUD�GH�FRQFHGHU�YDOLGH]�D� ORV�GRFXPHQWRV
HOHFWUyQLFRV��VRQ�PXFKR�PiV�GLItFLOHV�GH�UHDOL]DU��(VWDV�DSOLFDFLRQHV� ODV�HVWDPRV�XWLOL]DQGR�HQ�GLYHUVRV
FRQWH[WRV��FXDQGR�PDQGDPRV�XQ�ID[�SRU�XQD�WDUMHWD�GH�ID[�PyGHP��FXDQGR�YLVXDOL]DPRV�DQH[RV�GH�XQ
FRUUHR� HOHFWUyQLFR�� HWF�� /DV� OLPLWDFLRQHV� TXH� WLHQHQ� HV� TXH� QR� SXHGHQ� VHU� XQLYHUVDOHV�� DXQTXH� ODV
FDSDFLGDGHV�TXH�LQFOX\HQ�VRQ�ODV�TXH�XWLOL]DPRV�WRGRV�PiV�KDELWXDOPHQWH�

������� � 3DUD� HMHUFHU� HO� FRQWURO� LQWHOHFWXDO� VREUH� ORV� GRFXPHQWRV� HOHFWUyQLFRV� DGHPiV� GH� XWLOL]DU� ODV� PLVPDV
IyUPXODV�TXH�XWLOL]DPRV�SDUD�ORV�GRFXPHQWRV�HQ�SDSHO��FXDGUR�GH�FODVLILFDFLyQ��GHVFULSFLyQ�GHO�FRQWH[WR�HQ�TXH�VH
SURGXFHQ� \� FRQWURO� GH� VX� ORFDOL]DFLyQ� ItVLFD�� GHEHPRV� WHQHU� HQ� FXHQWD� QXHYRV� GDWRV�PX\� LPSRUWDQWHV�� � (VWRV
GDWRV�SDUWLUiQ�GH�ODV�UHJODV�SDUD�VX�FUHDFLyQ��PRGLILFDFLyQ�\�ERUUDGR��HQ�TXH�DSOLFDFLyQ�HV��VH�KDQ�UHDOL]DGR��FXDO
HV�HO�IRUPDWR�R�FyGLJRV�FRQ�TXH�VH�KDQ�FRQVWUXLGR��FXDO�HV�HO�VLVWHPD�GH�QRPHQFODWXUD�GH�ORV�PLVPRV��HWF�

������� � /D� RUJDQL]DFLyQ� OyJLFD� GH� XQLGDGHV� GH� DOPDFHQDPLHQWR� GH� GRFXPHQWRV� HQ� ORV� GLVFRV� GXURV� R� GLVFRV
ySWLFRV�SXHGH�WHQHU�PXFKD�LPSRUWDQFLD�DO�SODQWHDU�XQ�VLVWHPD�GH�JHVWLyQ�GRFXPHQWDO��&RQRFLHQGR�ODV�GLVWLQWDV
HWDSDV�GHO�FLFOR�YLWDO�GH�ORV�GRFXPHQWRV�ORV�VXEGLUHFWRULRV�R�XQLGDGHV�HQ�ODV�TXH�VH�DOPDFHQDQ�ORV�GRFXPHQWRV
GHEHUtDQ�HVWDU�FRPSXHVWRV�SRU�GRFXPHQWRV�TXH�WLHQHQ�ODV�PLVPDV�FDUDFWHUtVWLFDV�HQ�VX�SDVR�D�GLVWLQWDV�HWDSDV�
3RU�HMHPSOR��HQ�XQD�RUJDQL]DFLyQ�TXH�KDQ�GHFLGLGR�H[SXUJDU�VXV�DOEDUDQHV�SDVDGRV�GRV�DxRV��OOHYDUOR�D�FDER�HV
PiV�IiFLO�VL�VH�KDQ�JXDUGDGR�WRGRV�HQ�XQ�PLVPR�GLVFR�ySWLFR��TXH�VL�VH�HQFXHQWUDQ�PH]FODGRV�FRQ�ODV�IDFWXUDV
TXH�GHEHQ�JXDUGDUVH�KDVWD�FLQFR�DxRV� �������������������������������������������������������������������������������������������������������������������������������������������������
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(Q�HVWH�PXQGR�FDPELDQWH��QRV�SDVDPRV�JUDQ�SDUWH�GH�QXHVWUR�WLHPSR�LPDJLQDQGR�FRPR�VHUiQ� ODV�FRVDV�HQ�HO
IXWXUR�DO�PLVPR�WLHPSR�TXH�WUDWDPRV�GH�DVLPLODU�ODV�QRYHGDGHV�GHO�SUHVHQWH��(Q�OD�HVIHUD�SURIHVLRQDO�GH�OD�JHVWLyQ
GH�OD�GRFXPHQWDFLyQ�\�OD�LQIRUPDFLyQ�OD�VHQVDFLyQ�GH�YpUWLJR�HV�PXFKR�PiV�IXHUWH�\�TXL]iV�SRU�HOOR�FDGD�XQR�GH
ORV�WHPDV�TXH�WRFDPRV�QRV�LQFLWD�D�UHIOH[LRQDU�VREUH�HO�IXWXUR�SURIHVLRQDO��OD�FDSDFLGDG�GH�DIURQWDU�ORV�UHWRV�TXH
VH� QRV� SUHVHQWDQ� \� HO� SDSHO� TXH� GHEHPRV� MXJDU� FRPR� SURIHVLRQDOHV�� 6LQ� DEDQGRQDU� HVWH� VDQR� HMHUFLFLR�
GHEHUtDPRV� DGHPiV� HPSH]DU� D� GLVFXWLU�� FRPSDUWLU� H[SHULHQFLDV�� FRQWUDVWDU� RSLQLRQHV� VREUH� WHPDV� FRPR� HO� GH
HVWD�FRPXQLFDFLyQ�

���5()(5(1&,$6

��%DGLOOR�1LHWR��0DUJDULWD��/D�JHVWLyQ�GH�GRFXPHQWRV�HOHFWUyQLFRV���¢DVLJQDWXUD�SHQGLHQWH"�(Q��%DVH��Q������PD\R
��������S�������

��%URDGKXUVW��5RJHU�1���'RFXPHQW�0DQDJHPHQW�<HDUERRN�������$�JXLGH�WR�LPDJLQJ�DQG�GRFXPHQW�PDQDJHPHQW
SURGXFWV�DQG�VHUYLFHV���&RPSLOHG�E\�5RJHU�1��%URDGKXUVW���&LPWHFK�/LPLWHG����+HUWIRUGVKLUH��8��.����8QLYHUVLW\�RI��
����

��%XVWHOR�5XHVWD��&DUORWD��(O�SDSHO�GH�ORV�H[SHUWRV�HQ�GRFXPHQWDFLyQ�HQ�OD�LPSODQWDFLyQ�GH�WHFQRORJtDV�GH�JHVWLyQ
GH�GRFXPHQWRV�� � �(Q�� ,9�-RUQDGDV�(VSDxRODV�GH�'RFXPHQWDFLyQ�$XWRPDWL]DGD�� ��2YLHGR��8QLYHUVLGDG������� ��S�
�������

�� %XVWHOR� 5XHVWD�� &DUORWD�� � /D� DSOLFDFLyQ� GH� XQ� VLVWHPD� GH� JHVWLyQ� GH� OD� GRFXPHQWDFLyQ� HQ� XQD� HPSUHVD� GH
VHUYLFLRV���HVWXGLR�GH�XQ�FDVR���(Q���HV��-RUQDGHV�&DWDODQHV�GH�'RFXPHQWDFLy��S���������

��&RGLQD��/OXLV����6LVWHPDV�GH�JHVWLyQ�GRFXPHQWDOHV���HVWDGR�GHO�DUWH�\�HVWUDWHJLDV�GH
XWLOL]DFLyQ���(Q��%LQDU\��1������MXQLR���������S���������



��&RGLQD��/OXLV��*HVWLyQ�HOHFWUyQLFD�GH�GRFXPHQWRV� ��EDVDGRV�HQ�PLFURRUGHQDGRUHV�GH�DOWR�QLYHO�\�HQ�PHPRULDV
ySWLFDV������(Q��%LQDU\���PD\R���������S�������

��&RGLQD��/OXLV���6LVWHPDV�RILPiWLFRV�GH�JHVWLyQ�GRFXPHQWDO���/RWXV�1RWHV���/OXtV�&RGLQD��(Q��,QIRUPDWLRQ�:RUOG�HQ
(VSDxRO��Q�����VHSWLHPEUH������

��&RRN��0LFKDHO���������,QIRUPDWLRQ�7HFKQRORJ\��$�FKDOODQJH�WR�WUDLQLQJ��$UFKLYLXP�������;;;,9

��*DUFLD�0RUDOHV�+XLGREUR��(OLVD���'HO�DUFKLYR�HQ�SDSHO�D�ORV�VLVWHPDV�GH�JHVWLyQ�HOHFWUyQLFD�GH�GRFXPHQWRV���(Q�
,QIRUPDWLRQ�:RUOG�HQ�(VSDxRO��Q������MXO��DJ����������S�������
�� *XLGH� IRU� PDQDJLQJ� HOHFWURQLF� UHFRUGV� IURP� DQ� DUFKLYDO� SHUVSHFWLYH�� &RQVXOWDWLRQ� GUDIW�������� ,QWHUQDWLRQDO
&RXQFLO�RQ�$UFKLYHV��&RPPLWWHH�RQ�HOHFWURQLF�5HFRUGV��-XQH�������KWWS���ZZZ�DUFKLYHV�FD�LFD

�� *XLGHOLQHV� IRU�0DQDJLQJ� (OHFWURQLF� 'RFXPHQWV� LQ� $XVWUDOLDQ� *RYHUPHQW� $JHQFLHV� �������� &RPPRQZHDOWK� RI
$XVWUDOLD��������KWWS���ZZZ�DD�JRY�DX

��*UHHQ��:LOOLDP�%��,QWURGXFWLRQ�WR�HOHFWURQLF�GRFXPHQW�PDQDJHPHQW�V\VWHPV����%RVWRQ�>HWF�@��$FDGHPLF�3UHVV�
FRS������

��.HVQHU��5LFKDUG�0���(O�SDUDGLJPD�GH�OD�JHVWLy�GHOV�QRXV�UHFXUVRV�G
LQIRUPDFLy� L� OHV�VHYHV� LPSOLFDFLRQV�SHU�DOV
DU[LYHUV�L�HOV�JHVWRUV�GH�GRFXPHQWV���SRQqQFLHV�GH�OHV
4XDUWHV�-RUQDGHV�G
$U[LYtVWLFD�GH�&DWDOXQ\D��6DEDGHOO����DO����GH�PDLJ�GH
������(Q��//,*$//���5HYLVWD�FDWDODQD�G
DU[LYLVWLFD��Y�������������S�������

��/ODQVR�,�6DQMXDQ��-RDTXLP�*HVWLyQ�GH�GRFXPHQWRV���GHILQLFLyQ�\�DQiOLVLV�GH�PRGHORV�����%HUJDUD��,UDUJL������

�� 3HUSLQ\D� ,� 0RUHUD�� 5HPHL�� � (O� VLVWHPD� GRFXPHQWDO� GH� O
HPSUHVD� �� HO� SXQW� GH� YLVWD� GH� O
DU[LX� L� HO� FHQWUH� GH
GRFXPHQWDFLy���0HL�3HUSLQ\j�L�0RUHUD��1~ULD�5LXV�L�9HUD�� � � � � �(Q���HV��-RUQDGHV�&DWDODQHV�GH�'RFXPHQWDFLy��S�
�������

��5REHUJH��0LFKHO���/D�JHVWLy�GHOV�GRFXPHQWV�DGPLQLVWUDWLXV��%DUFHORQD�
$VVRFLDFLy�G
$U[LYHUV�GH�&DWDOXQ\D������

�6KHOOHQEHUJ��7KHRGRUH�5����������7KH�PDQDJHPHQW�RI�$UFKLYHV��1HZ�\RUN��&ROXPELD�8QLYHUVLW\�SUHVV�������

�6KHOOHQEHUJ�� 7KHRGRUH�5�� ��������0RGHUQ�$UFKLYHV�� 3ULQFLSOHV� DQG� 7HFKQLTXHV�� &KLFDJR�� 8QLYHUVLW\� RI� &KLFDJR
3UHVV�������


