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5LRMDQR´

5HVXPHQ�� (Q� HVWH� DUWtFXOR� VH� DQDOL]D� OD�

WHFQRORJtD� EORFNFKDLQ� \� OD� SRVLELOLGDG� GH�

LPSOHPHQWDFLyQ� GH� XQ� VLVWHPD� GH�

FHUWLILFDFLyQ� GH� LQIRUPDFLyQ� UHVSDOGDGR� HQ�

HO� XVR� GH� OD� PLVPD� SDUD� DSOLFDU� HQ� HO�

SURFHVR�FLYLO�HQ�OD�3URYLQFLD�GH�/D�5LRMD�HQ�

HO� PDUFR� GH� OD� LPSOHPHQWDFLyQ� HO�

H[SHGLHQWH� HOHFWUyQLFR� DSUREDGR� SRU� ODV�

OH\HV��������\�������
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5LRMD´

$EVWUDFW�� ,Q� WKLV� DUWLFOH� ZH� DQDO\]H�

EORFNFKDLQ�WHFKQRORJ\�DQG�WKH�SRVVLELOLW\�RI�

DSSOLFDWLRQ� RI� DQ� LQIRUPDWLRQ� FHUWLILFDWLRQ�

V\VWHP� EDFNHG� XS� E\� LW� LQ� WKH� FLYLO�

SURFHGXUH� RI� /D� 5LRMD� 3URYLQFH� ZLWKLQ� WKH�

IUDPHZRUN�RI� WKH� MXGLFLDO�HOHFWURQLF� UHFRUGV�

DFWV���������DQG�������

.H\�:RUGV��%ORFNFKDLQ��3URFHGXUDO�/DZ��&RXUW�(OHFWURQLF�5HFRUGV��/D�5LRMD

+RZ�WR�TXRWH�WKLV�DUWLFOH��

$5,$6�%/$1&2� $QGUpV�³3URSRVDO�RI�DSSOLFDWLRQ�RI�%ORFNFKDLQ�WHFKQRORJ\�LQ�

WKH�-XGLFLDO�3URFHVV�RI�/D�5LRMD´�-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�

3URFHGXUDO�/DZ��8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��3URYLQFH�RI�/D�5LRMD��
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6XPDULR�� ,�� ,1752'8&&,Ï1�� ,,�� 7(&12/2*Ë$� %/2&.&+$,1� �� (QFDGHQDPLHQWR� GH�

EORTXHV�� ��� 0HFiQLFD� GHO� HQFDGHQDPLHQWR� GH� EORTXHV�� ��� $SOLFDFLyQ� GH� OD�

WHFQRORJtD�EORFNFKDLQ�����&HUWLILFDFLyQ�GH�LQIRUPDFLyQ�FRQ�EORFNFKDLQ��,,,��7(25Ë$�

*(1(5$/� '(/� 352&(62�� ,9�� 127,),&$&,Ï1� (/(&75Ï1,&$�� 9��

352&(',0,(172� &,9,/� (1� /$� 5,2-$�� 9,�� $3/,&$&,Ï1� '(� /$�

&(57,),&$&,Ï1� '(� $&726� 352&(6$/(6� &21� %/2&.&+$,1�� 9,,��
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/D� WHFQRORJtD� EORFNFKDLQ� HV� FRQRFLGD� SULQFLSDOPHQWH� SRU� ODV� WUDQVDFFLRQHV�

FRPHUFLDOHV� \� IXQGDPHQWDOPHQWH�HVWi�DVRFLDGD�D� ODV FULSWRPRQHGDV��SHUR�HQ�

UHDOLGDG�WDPELpQ�SXHGH�VHU�DSOLFDGD�HQ�PXFKRV�iPELWRV�DGHPiV�GHO�FRPHUFLDO��

(Q�HVWH� WUDEDMR�VH�DQDOL]D� OD�SRVLELOLGDG�GH� OD� LPSOHPHQWDFLyQ�GH�XQR�GH�VXV�


 $ERJDGR��81/D5���DOXPQR�GH�OD�0DHVWUtD�HQ�'HUHFKR�3URFHVDO�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�
/D�5LRMD� DFUHGLWDGD� SRU� 5HV�� ������� \� UHDFUHGLWDGD� SRU�5HV������������&DWHJRUtD� ³&´� GH� OD�
&RPLVLyQ� 1DFLRQDO� GH� (YDOXDFLyQ� \� $FUHGLWDFLyQ� 8QLYHUVLWDULD� �&�2�1�(�$�8���� %HFDULR� GH�
LQYHVWLJDFLyQ� GH� OD� 6HFUHWDUtD� GH� &LHQFLD� \� 7HFQRORJtD� �81/D5�� SHUtRGRV� ����� \� ������
'LUHFWRU��'U��'LHJR�5REOHGR��$\XGDQWH�GH����GH�OD�&iWHGUD�GH�'HUHFKR�3URFHVDO &LYLO�\�/DERUDO�
�81/D5��SHUtRGR������
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UHFXUVRV�TXH�SRGUtD�DSOLFDUVH�HQ� ORV�SURFHVRV�FLYLOHV�DQWH� ODV�&iPDUDV�HQ� OR�

&LYLO�� &RPHUFLDO� \� GH�0LQDV� GH� OD� 3URYLQFLD� GH� /D� 5LRMD�� HQ� DUPRQtD� FRQ� HO�

DFWXDO�UpJLPHQ�\�UHVSHWDQGR�ODV�UHJODV�GHO�GHELGR�SURFHVR�

,,��7(&12/2*Ë$�%/2&.&+$,1

%ORFNFKDLQ� HV� OD� GHQRPLQDFLyQ� TXH� UHFLELy� XQD� UHG� HVWUXFWXUDGD� GH� GDWRV�

FRGLILFDGD� TXH� SUHVHQWD� FDUDFWHUtVWLFDV� SDUWLFXODUHV� TXH� OD� GLVWLQJXHQ� GH� ODV�

GHPiV�

1R� UHTXLHUH� XQD� DXWRULGDG� FHQWUDOL]DGD� HQ� TXH� FRPSUXHEH� R� DSUXHEH� OD�

LQIRUPDFLyQ�TXH�VH�FDUJD�D� OD� UHG��6RQ� ORV�SDUWLFLSDQWHV�R�XVXDULRV�GH� OD� UHG�

TXLHQHV�YDOLGDQ�OD�LQIRUPDFLyQ�GH�IRUPD�GHVFHQWUDOL]DGD�

3DUD�FDGD�EORFNFKDLQ�H[LVWH�XQ�FRPSOHMR�DOJRULWPR�FULSWRJUiILFR�TXH�HVWDEOHFH�

GH� TXp� IRUPD� XQ� QXHYR� EORTXH� LQJUHVD� D� OD� FDGHQD� \� GHEH� SHUPLWLU� TXH� HQ�

FXDOTXLHU� PRPHQWR� SXHGH� VXPDUVH� RWUR� EORTXH� GH� RWUR SDUWLFLSDQWH�� HVWRV�

EORTXHV��XQD�YH]�HQ�OD�FDGHQD��QR�SXHGHQ�VHU�PRGLILFDGRV�QL�VXSULPLGRV��VyOR�

SXHGH�DJUHJDUVH�QXHYRV�EORTXHV�FRQ�LQIRUPDFLyQ�

���(QFDGHQDPLHQWR�GH�EORTXHV

/D� LQIRUPDFLyQ� VH� FDUJD� HQ� EORTXHV� TXH� VRQ� LQFRUSRUDGRV� D� XQD� FDGHQD�

FRPSXHVWD�GH ORV�EORTXHV�TXH�IXHURQ�LQFRUSRUDGRV�FRQ�DQWHULRULGDG��3DUD�TXH�

HO� EORTXH� SXHGD� VHU� DJUHJDGR� GHEH� VHU� YDOLGDGR� SRU� ODV� UHJODV� GH� HVH�

EORFNFKDLQ� SDUWLFXODU�� GHEH� OOHYDU� OD� LQIRUPDFLyQ� GH� WRGRV� ORV� EORTXHV�

DQWHULRUHV��(Q�RWUDV�SDODEUDV��SDUD�TXH�HO�EORTXH�VHD�YiOLGR��WRGRV�ORV�EORTXHV�

GH� OD�FDGHQD�D� OD�TXH�VH� OR�TXLHUH� LQFRUSRUDU�GHEHQ�VHU�YiOLGRV� WDPELpQ�SDUD�

HVD� FDGHQD�� 8QD� YH]� TXH� HO� EORTXH� VH� DxDGH�� VH� HQYtD� D� ORV� GHPiV�

SDUWLFLSDQWHV�GHO�EORFNFKDLQ�SDUD�TXH�UHSOLTXHQ�HO�QXHYR�EORTXH�D�OD�FDGHQD�GH�
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VX�QRGR��'H�HVWD�IRUPD�FDGD�SDUWLFLSDQWH�GH�OD�FDGHQD�UHDOL]D�HO�FRQWURO�GH�TXH�

HO�EORTXH�FXPSOD�FRQ�ODV�UHJODV�GH�OD�FDGHQD�SDUD�VHU�LQFRUSRUDGR�D�WUDYpV�GH�

XQ�DOJRULWPR�GH�FRQVHQVR���

���0HFiQLFD�GHO�HQFDGHQDPLHQWR�GH�EORTXHV

([LVWH�XQ�SURFHVR�FULSWRJUiILFR� OODPDGR�KDVK��GHO�FXDO�VLQ� LPSRUWDU� OD� ORQJLWXG�

GH� OD� LQIRUPDFLyQ� TXH� VH� HQFULSWH� VH� REWLHQH� XQD� VHFXHQFLD� ILMD� GH� OHWUDV� \�

Q~PHURV�TXH�OOHYD�HO�PLVPR�QRPEUH��KDVK��(VWD�VHFXHQFLD�FDPELD�WRWDOPHQWH�

FXDQGR�VH�DJUHJD��TXLWD��R PRGLILFD�LQIRUPDFLyQ��GH�HVWD�IRUPD�OD�~QLFD�PDQHUD�

GH�TXH�GRV�KDVK FRLQFLGDQ��HV�TXH�OD�LQIRUPDFLyQ�TXH�UHSUHVHQWDQ�VHD�LGpQWLFD�

8Q�SXQWHUR�HV�XQD�YDULDEOH�GH�SURJUDPDFLyQ�TXH�DOPDFHQD�OD�GLUHFFLyQ�GH�RWUD�

YDULDEOH�� GH� WRGDV� PDQHUDV�� HVWDV� YDULDEOHV� FRQWLHQHQ� LQIRUPDFLyQ�� (VWD�

PHFiQLFD�GH�SURJUDPDFLyQ�SHUPLWH�YLQFXODU� LQIRUPDFLyQ�GH�XQ�QRGR�R�EORTXH�

�LQIRUPDFLyQ���SXQWHUR��D�RWUR�TXH�SXHGH�WHQHU�LJXDOHV�FDUDFWHUtVWLFDV�FUHDQGR�

XQD�FDGHQD�

(O� EORFNFKDLQ� FRQVLVWH� HQ� HVWRV� EORTXHV� HQFDGHQDGRV� TXH� WLHQH� XQ� KDVK GH�

VDOLGD��R�SXQWHUR�KDVK���'H�(VWD�IRUPD��OD�~QLFD�IRUPD�GH�HQFDGHQDU�XQ�EORTXH�

QXHYR�� HV� DJUHJDU� XQR� TXH� VH� YLQFXOH� FRUUHFWDPHQWH� FRQ� ORV� DQWHULRUHV� \� VH�

JHQHUH�XQ�QXHYR�KDVK GH�OD�FDGHQD��SRUTXH�VL�VH�VXSULPH�R�PRGLILFD�XQ�EORTXH�

DJUHJDGR�� HO� KDVK� GH� VDOLGD� FDPELD� FRPSOHWDPHQWH�� VLHQGR� UiSLGR�� IiFLO� \�

SUiFWLFR� GHWHFWDUOR�� $� SDUWLU GH� DKt� ORV� XVXDULRV� GHO� VLVWHPD� GH� OD� FDGHQD�

� %5$92� '(� *2<(1(&+(� -26(� $� +$5',1*6� 3(5/� -(16�� /D� 7HFQRORJtD� %ORFNFKDLQ�� 8QD�
5HYROXFLyQ� 0RGHUQL]DGRUD� (Q� 0DUFKD�� �������� 'LVSRQLEOH� HQ� KWWSV���NDZLQ�LR�SURGXFWR�OD�
WHFQRORJLD�EORFNFKDLQ�XQD�UHYROXFLRQ�PRGHUQL]DGRUD�HQ�PDUFKD��5HFXSHUDGR�HO������������
� ,19(57,5�&5,372��¢4Xp�HV�+DVKLQJ"�'HEDMR�GH�OD�FDSLOOD�GH�%ORFNFKDLQ����������'LVSRQLEOH�HQ�
KWWSV���LQYHUWLUFULSWR�FRP�TXH�HV�KDVKLQJ�GHEDMR�GH�OD�FDSLOOD�GH�EORFNFKDLQ�� 5HFXSHUDGR� HO�
����������
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FRWHMDUDQ� TXH� HO� EORTXH� QXHYR� HQFDMH� SHUIHFWDPHQWH� FRQ� OD� VHFXHQFLD� GH�

EORTXHV�DQWHULRU�

%ORFNFKDLQV LPSRUWDQWHV�FRPR�%LWFRLQ� WLHQH�UHJODV�TXH�PXFKRV�RWURV�UHSOLFDQ��

(QWUH�HVDV�GHVWDFDPRV�

�� 8Q� EORTXH� VH� HQFDGHQD FRQ� HO� DQWHULRU� SRU� YLD� GH� LQFRUSRUDU� HQ� FDGD�

EORTXH�HO�KDVK�GHO�EORTXH�DQWHULRU�

�� 8Q� EORTXH� HV� YiOLGR� VLHPSUH� \� FXDQGR� HO� KDVK� FDOFXODGR� VREUH� pO� VHD�

LQIHULRU�GHO�EORTXH�DQWHULRU�

�� $QWH� OD� GLYHUJHQFLD� GH� OD� FDGHQD� GH� EORTXHV� HQ� GRV� R� PiV� FDGHQDV�

GLIHUHQWHV��OD�FDGHQD�YHUGDGHUD�VHUi�OD�PiV�ODUJD��

���$SOLFDFLyQ�GH�OD�WHFQRORJtD�EORFNFKDLQ

/RV�SULQFLSLRV� GH� HVWD� UHG� HVWUXFWXUDGD� GH�GDWRV� SHUPLWHQ� TXH� VH� DSOLTXH�HQ�

XQD� DPSOLD� FDQWLGDG� GH� iPELWRV� \� FXPSOLU� GLVWLQWDV� IXQFLRQHV�� ([LVWHQ� /RV�

FRQWUDWRV� LQWHOLJHQWHV� R� 6PDUW� FRQWUDFWV �TXH� QDGD� WLHQHQ� TXH� YHU� FRQ� HO�

QHJRFLR�MXUtGLFR�FRQWUDWR���VX�IXQFLyQ�HV�UHJLVWUDU�XQ�PRYLPLHQWR�GH�LQIRUPDFLyQ�

�TXH� SXHGH� R QR� WHQHU� DOJ~Q� YDORU�� FRPR� XQD� FULSWRPRQHGD��� TXH� VH� HMHFXWH�

DXWRPiWLFDPHQWH� \� QR� UHTXLHUD� LQWHUYHQFLyQ�GH� OD� DFWLYLGDG�KXPDQD�� WDPELpQ�

SXHGH�XVDUVH�FRPR�OLEUR�XQ�OLEUR�FRQWDEOH�DELHUWR��(Q�HVWH�WUDEDMR�QRV�YDPRV�D�

RFXSDU� GH� OD� IXQFLyQ�GH� WUDQVSDUHQFLD� \� VHJXULGDG�TXH�SUHVHQWD�HVWH� WLSR� GH�

UHGHV�TXH�VLUYH�SDUD�UHVSDOGDU�VLVWHPDV�TXH�YDQ�PiV�DOOi�GH� OD� LQIRUPiWLFD�R�

FULSWRJUDItD�� XQ�HMHPSOR�VRQ� ORV� VLVWHPDV�GH�DUELWUDMH�SRU�PHGLR�GH�XQ�6PDUW�

FRQWUDFW��

� %5$92�'(�*2<(1(&+(� -26(�$� +$5',1*6�3(5/� -(16��RE��&LW��S����
� /DV�SDUWHV�SXHGHQ�HVWDEOHFHU�TXH�DQWH�XQ�FRQIOLFWR�HQ�XQD�UHODFLyQ�MXUtGLFD�R�HQ�OD�HMHFXFLyQ�
GH�FRQWUDWR��TXH�WDPELpQ�SXHGH�VHU�XQ�6PDUW�FRQWUDFW��TXH�YDQ�D�VRPHWHUVH�D�OD�GHFLVLyQ�D�GH�
XQR�R�YDULRV�iUELWURV TXH�VH�DYRFDQ�DOHDWRULDPHQWH��6L�ELHQ�HO�FRQWUDWR�GH�DUELWUDMH�UHTXLHUH�OD�
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

���&HUWLILFDFLyQ�GH�LQIRUPDFLyQ�FRQ�EORFNFKDLQ

(O�VWDPS HV�XQD�SUXHED�SURSLHGDG�\� OD�H[LVWHQFLD�GH�XQ�DUFKLYR�GLJLWDO� HQ�XQ�

PRPHQWR�GHO�WLHPSR��&RQ�HO�DUFKLYR�VWDPS VH�SXHGH�YHULILFDU�DQWH�HO�SURYHHGRU�

GH�OD�FHUWLILFDFLyQ�VL�HO�DUFKLYR�³HVWDPSDGR´�TXH�WHQHPRV�HQ�QXHVWUR�SRGHU�HV�

HO�RULJLQDO��VL�VXIULy�PRGLILFDFLRQHV�R�HV�XQD�FRSLD�QR�JHQXLQD�

8Q� SURYHHGRU� GHO� VHUYLFLR� JHQHUD� XQ� DUFKLYR� VWDPS D� SDUWLU� GHO� GRFXPHQWR�

GLJLWDO� TXH� TXHUHPRV� FHUWLILFDU�� (O� DUFKLYR� VWDPS FRQWLHQH� LQIRUPDFLyQ� GH� OD�

SURSLHGDG�GHO�GRFXPHQWR��KRUD�GH�OD�FHUWLILFDFLyQ�\�VL�WXYR�PRGLILFDFLRQHV�KDVWD�

HVH�PRPHQWR��(VRV�DUFKLYRV� �HO� GRFXPHQWR�\� VX� VWDPS��HQ�FRQMXQWR�SXHGHQ�

VHU� YHULILFDGRV�DQWH� HO� SURYHHGRU�� \� VL� FRLQFLGHQ�� HV� SRUTXH� HO� GRFXPHQWR� HV�

DXWpQWLFR� �SURFHVR� VLPLODU� DO� KDVK�� YHU� ,,����� 6L� QR� FRLQFLGHQ�� HV� SRUTXH� HVH�

GRFXPHQWR��DXQTXH�SDUH]FD�LGpQWLFR��VXIULy�DOJXQD�PRGLILFDFLyQ�R�HV�XQD�FRSLD�

QR�DXWRUL]DGD�GH�VX�DXWRU��(VWH�VLVWHPD�GH�FHUWLILFDFLyQ�HVWi�UHVSDOGDGR�SRU�XQ�

EORFNFKDLQ�

(O� %ROHWtQ� 2ILFLDO� GH� OD� 1DFLyQ� FHUWLILFD� VXV� HGLFLRQHV� RULJLQDOHV� FRQ� HVWH�

VLVWHPD� \� SXEOLFD� QR� VROR� ORV� EROHWLQHV� HQ� IRUPDWR� �3')� VLQR� WDPELpQ� HO�

FRUUHVSRQGLHQWH�DUFKLYR�VWDPS��GH�H[WHQVLyQ��267��'H�HVWD�IRUPD�TXLHQ UHFLED�

DFWLYLGDG� LQWHOHFWXDO� GHO� iUELWUR�� HO� 6PDUW� FRQWUDFW QR� SLHUGH� VX� FDUiFWHU� GH� DXWyQRPR�� (V�
DXWRPiWLFR�SDUD�ODV�SDUWHV��TXH�VRQ�HQ�GHILQLWLYD�TXLHQHV�VH�REOLJDQ��/RV�FyGLJRV�TXH�LQWHJUDQ�
HVWH� 6PDUW� FRQWUDFW HVWDEOHFHQ� UHJODV� TXH� SRGUtDPRV� DVLPLODUODV� D� FOiXVXODV�� 8QD� SULPHUD�
FOiXVXOD�TXH�YLQFXOD�ODV�ELOOHWHUDV�HOHFWUyQLFDV�GH�ODV�SDUWHV�TXH�GHEHQ�WHQHU�ODV�FULSWRPRQHGDV�
VXILFLHQWHV�SDUD�HO�SDJR�GH�HYHQWXDOHV�GDxRV�R� UHHPEROVRV��8QD� VHJXQGD�TXH�HVWDEOHFH� ODV�
RSFLRQHV� TXH� SXHGH� SURQXQFLDU� HO� iUELWUR�� SRU� HMHPSOR�� SDJDU� ;�� <� R� =� FDQWLGDG� GH�
FULSWRPRQHGDV� D� OD� SDUWH� $� R� %�� 8QD� WHUFHUD� HQ� OD� TXH� VH� HMHFXWD� OD� RSFLyQ� TXH� HO� iUELWUR�
HVFRJLy� HQWUH� ODV� SURSRUFLRQDGDV�� /DV� SDUWHV� HQYtDQ� WRGD� DTXHOOD� SUXHED� TXH� DVLVWD� D� VX�
GHUHFKR� SDUD� TXH� ORV� iUELWURV� GHFLGDQ� VREUH� OD� FXHVWLyQ�� \� FX\R� UHVXOWDGR� VH� HMHFXWD�
DXWRPiWLFDPHQWH�VLQ�QHFHVLGDG�TXH�VH�HMHFXWH�HO�ODXGR�
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

XQ�EROHWtQ�RILFLDO�GLJLWDO�GH�DOJ~Q�OXJDU�GLVWLQWR�GH�OD�IXHQWH��SXHGH�YHULILFDU�FRQ�

HO�DUFKLYR��267�VL�HV�DXWpQWLFR�

,,,��7(25Ë$�*(1(5$/�'(/�352&(62

6L�DSOLFDPRV�HVWH�VLVWHPD�D�OD�FHUWLILFDFLyQ�HOHFWUyQLFD�HQ�HO�SURFHVR�MXGLFLDO�GH�

/D�5LRMD��ORV HVFULWRV�HQ�SDSHO�SRGUtDQ�VHU�UHHPSOD]DGRV�SRU�VX�YHUVLyQ�GLJLWDO�

�HQ�GRFXPHQWR��'2&�R��3')��\�FHUWLILFDGRV�FRQ�XQ�DUFKLYR�VWDPS �FRPR��267��

3DUD� SRGHU� DSOLFDUOR� KD\� TXH� GLIHUHQFLDU� HQWUH� DFWRV� GHO� WULEXQDO� \ DFWRV� GH�

SDUWHV�GHQWUR�GH�OD�WHRUtD�JHQHUDO�GHO SURFHVR��\�DWHQGHU�OR�TXH�GLFH�HO�&yGLJR�

GH�3URFHGLPLHQWRV�

/D�PD\RUtD�GH�ORV�DFWRV�GHO�WULEXQDO�VRQ��HQ�SDODEUDV�GH�/LQR�3DODFLR��³DFWRV�GH�

GLUHFFLyQ´�� (Q� HVWRV� DFWRV� GH� GLUHFFLyQ� VH� XELFDQ� ORV� DFWRV� GH� RUGHQDFLyQ��

FRPXQLFDFLyQ� R� WUDQVPLVLyQ�� GH� GRFXPHQWDFLyQ� \� FDXWHODUHV�� 3RGHPRV�

FODVLILFDUORV�VLJXLHQGR�HO�FULWHULR�GH�3DODFLR�\�ÈYLOD�3D]�GH�5REOHGR�

6RQ�DFWRV�GH�RUGHQDFLyQ�ORV�TXH�WLHQGHQ�D�HQFDX]DU�HO�SURFHVR�D�

WUDYpV� GH� VXV� GLYHUVDV� HWDSDV�� VHD� LPSXOViQGROR� SDUD� ORJUDU� HO�

WUiQVLWR�GH�XQD�D�RWUD�GH�HVWDV��VHD�DGPLWLpQGROR�R� UHFKD]DQGR� ODV�

SHWLFLRQHV�IRUPXODGDV�SRU�ODV�SDUWHV��VHD�LPSXJQDQGR�ORV�DFWRV�TXH�

VH�HVWLPDQ�GHIHFWXRVRV��

/RV� DFWRV� GH� FRPXQLFDFLyQ� R� WUDQVPLVLyQ� VRQ� DTXHOORV� TXH�

LPSOLFDQ�HO� OODPDGR�D� LQWHJUDU�HO� SOHLWR�R�ELHQ� OD� FRQWHVWDFLyQ�GH� OD�

GHPDQGD� R� OD� SDUWLFLSDFLyQ� GH� HQ� ODV� PHGLGDV� SUREDWRULDV� R� WRGR�

� 3/$&,2� /,1(�(15,48(��0DQXDO�GH�GHUHFKR�SURFHVDO� FLYLO�� ��D HG��DFWXDOL]DGD�� ��������/H[LV�
1H[LV��%XHQRV�$LUHV�S�����
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&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

DFWR� TXH� WLHQGD� D� GHVDUUROODU� HO� SURFHVR� HQ� VX� PDUFKD� KDFLD� OD�

VHQWHQFLD��SRQLHQGR�HQ�FRQRFLPLHQWR�GLFKDV�FLUFXQVWDQFLDV��

/RV� DFWRV� GH� GRFXPHQWDFLyQ� HVWiQ� GHVWLQDGRV� D� OD� IRUPDFLyQ� \�

FRQVHUYDFLyQ�GHO�PDWHULDO�SURGXFLGR�FRQ�PRWLYR�GH�XQ�SURFHVR�

�«��/RV�DFWRV�FDXWHODUHV�WLHQGHQ�DO�DVHJXUDPLHQWR�SUHYHQWLYR�GHO�

SURFHVR�R�>«@�GH�OD�UHDOL]DFLyQ�GH�OD�VHQWHQFLD��

3RU�~OWLPR��GHQWUR�GH�OD�WHRUtD�JHQHUDO GHO�SURFHVR��SXQWXDOPHQWH�GHQWUR�GH�ORV�

DFWRV�GHO�WULEXQDO�WHQHPRV�ORV�DFWRV�GH�GHFLVLyQ�R�FRQFOXVLyQ�TXH�SRQHQ�ILQ�DO�

SURFHVR��(QFRQWUDPRV�DTXt�D�OD�VHQWHQFLD�GHILQLWLYD�\�ORV�PRGRV�DQRUPDOHV�GH�

FRQFOXVLyQ�GHO�SURFHVR�

/RV� DFWRV� SURFHVDOHV� GH� ODV� SDUWHV� VRQ� DFWRV� GH� LQLFLDFLyQ� \� GHVDUUROOR� GHO�

SURFHVR�

/RV� DFWRV� SURFHVDOHV� GH� LQLFLDFLyQ� VRQ� DTXHOORV� TXH� H[FLWDQ� OD� MXULVGLFFLyQ� \�

GDQ�LQLFLR�DO�SURFHVR��(O�DFWR�GH�LQLFLDFLyQ�SRU�H[FHOHQFLD�HV�OD�GHPDQGD�

/RV�DFWRV�GH�GHVDUUROOR� VRQ�DTXHOORV�TXH� WLHQGHQ�DO�GHVHQYROYLPLHQWR�XOWHULRU�

GHO� SURFHVR� FRQGXFLpQGROR� D� WUDYpV� GH� ODV� GHPiV� HWDSDV� KDVWD� OOHJDU� D� OD�

HWDSD�GH�FRQFOXVLyQ�

,9��127,),&$&,Ï1�(/(&75Ï1,&$

6HJ~Q�/LQR�3DODFLR�

� $9,/$� 3$=� '(� 52%/('2� 526$� $1*(/,&$�� �������� � 0DQXDO� GH� WHRUtD� JHQHUDO� GHO� SURFHVR��
$GYRFDWXV��&yUGRED��S����
� $9,/$�3$=�'(�52%/('2� 526$�$1*(/,&$��2E��&LW��S����
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

³ODV� QRWLILFDFLRQHV� VRQ� ORV� DFWRV� PHGLDQWH� ORV� FXDOHV� SRQH� HQ�

FRQRFLPLHQWR� GH� ODV� SDUWHV�� R� GH� WHUFHURV�� HO� FRQWHQLGR� GH� XQD

UHVROXFLyQ MXGLFLDO�� 7LHQHQ� SRU� REMHWR� IXQGDPHQWDO�� DVHJXUDU� OD�

YLJHQFLD� GHO� SULQFLSLR� GH� FRQWUDGLFFLyQ� \� HVWDEOHFHU� XQ� SXQWR� GH�

SDUWLGD�SDUD�HO�FRPSXWR�GHO�SOD]R��

/D�OH\�������DXWRUL]D�OD�LPSOHPHQWDFLyQ�H[SHGLHQWHV�HOHFWUyQLFRV��GRFXPHQWRV�

HOHFWUyQLFRV�� ILUPDV�HOHFWUyQLFDV�� ILUPDV�GLJLWDOHV��FRPXQLFDFLRQHV�HOHFWUyQLFDV�

\� GRPLFLOLRV� HOHFWUyQLFRV� FRQ� LGpQWLFR� YDORU� TXH� VX� HTXLYDOHQWH� HQ� VRSRUWH�

SDSHO�� /DV�SHUVRQDV�TXH�LQWHUYHQJDQ�HQ�HO�SURFHVR�GHEHQ�FRQVWLWXLU�GRPLFLOLR�

HOHFWUyQLFR�� TXH� VH� UHDOL]DUi�PHGLDQWH� OD�DVLJQDFLyQ�GH�XQD� FDVLOOD� GH� FRUUHR�

HOHFWUyQLFR� HPLWLGD� SRU� HO� 76-�� 'RQGH� GHEHQ� SUDFWLFDUVH� WRGDV� ODV�

QRWLILFDFLRQHV�GH�UHVROXFLRQHV�TXH�GHEDQ�HIHFWXDUVH�SRU�FpGXOD�HQ�HO�GRPLFLOLR�

FRQVWLWXLGR��H[FHSWR�HQ� ORV�FDVRV�GH� ORV� WUDVODGRV�\�FLWDFLyQ�GH�SHUVRQDV�TXH�

QR�UHYLVWHQ�HO�FDUiFWHU�GH�SDUWHV�HQ�HO�SURFHVR�\�ODV�TXH�GHEDQ�SUDFWLFDUVH�HQ�

HO�GRPLFLOLR�UHDO��

/DV�FpGXODV�TXH�VH�QRWLILTXHQ�DO�GRPLFLOLR�HOHFWUyQLFR�OOHYDQ�OD�ILUPD�GLJLWDO�GHO�

IXQFLRQDULR�TXH�OD�HPLWD�R GH�OD�SHUVRQD�DXWRUL]DGD�D�KDFHUOR�

$VLPLVPR��SRU�PHGLR�GHO�DFXHUGR�������GHO�76-�VH�FRPHQ]DUi�D�LPSOHPHQWDU�

HO�RILFLR�HOHFWUyQLFR�FRQ�XQ�VLVWHPD�VLPLODU�

9��352&(',0,(172�&,9,/�(1�/$�5,2-$

,QVWUXPHQWRV� GH� FRPXQLFDFLyQ� GH� DFWRV� SURFHVDOHV� FRPR� ODV� FpGXODV

HOHFWUyQLFDV� \D� HVWiQ� SXHVWDV� HQ� SUiFWLFD� HQ� OD 3URYLQFLD� GH� /D� 5LRMD��

&RQWLHQHQ�XQ�&yGLJR�45�\�HVWiQ�ILUPDGDV�SRU�HO�6HFUHWDULR�SRU�PHGLR�GH�ILUPD�

� 3$/$&,2� /,12�(15,48(��2E��&LW��S�����
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'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

GLJLWDO�� FRQWLHQHQ� HO� GRPLFLOLR� HOHFWUyQLFR� FRQVWLWXLGR� SRU� ORV� OHWUDGRV�

LQWHUYLQLHQWHV� MXQWR� FRQ� OD� IHFKD� \� KRUD� HQ� TXH� VH� HQYLy� OD� FpGXOD� \� IXHURQ�

QRWLILFDGRV�\�WDPELpQ�GLFH�VL�YD�DFRPSDxDGR�GH�DOJ~Q�RWUR�DUFKLYR��

/D�GLIHUHQFLD�HQWUH�HO�VLVWHPD�GH�FpGXODV�\�RILFLRV�HOHFWUyQLFRV�\�XQ�VLVWHPD�GH�

FHUWLILFDFLyQ� FRQ� EORFNFKDLQ�� HV� TXH� FRQ� HVWH� ~OWLPR� QR� VyOR� DEDUFDPRV� OD�

FRPXQLFDFLyQ� SURFHVDO� VLQR� WDPELpQ� ORV� PLVPRV� DFWRV� SURFHVDOHV�� LQFOXVR�

SXHGH�FRQYLYLU�FRQ�HO�DFWXDO�VLVWHPD�GH�QRWLILFDFLyQ�HOHFWUyQLFD��(O�VLVWHPD�GH�

VWDPS FHUWLILFDUtD� ORV� HVFULWRV� TXH� FRQWLHQHQ� HO� DFWR� SURFHVDO�� TXH�

SRVWHULRUPHQWH�VHUtD�HQYLDGR�MXQWR�FRQ�OD�FRUUHVSRQGLHQWH�FpGXOD�HOHFWUyQLFD�

(O�OHWUDGR�GHO�DFWRU�LQVWD�HO�SURFHVR�FRQ�XQ�DFWR�SURFHVDO��TXH�PDWHULDOPHQWH�OR�

SUHVHQWD�DO�WULEXQDO�HQ�IRUPDWR�'2&�R�3')��TXH�OXHJR�HQ�PHVD�GH�HQWUDGD�VH�

YD� D� SURFHGHU� D� FHUWLILFDU� FRQ� HO� SURYHHGRU� GHO� VHUYLFLR� VWDPS \� VH� YD� D�

H[WHQGHU� HO� FHUWLILFDGR� HQ� IRUPDWR�267�� HQ� HO� TXH� YD� D� FRQVWDU� ORV� GDWRV� GH�

DXWRUtD� GHO� GRFXPHQWR� \� OD� KRUD� HQ� OD� TXH� IXH� HPLWLGR� HO� FHUWLILFDGR�� $PERV�

GRFXPHQWRV� VRQ� HQYLDGRV� SRU� PDLO� DO� GRPLFLOLR� HOHFWUyQLFR� GH� OD� RWUD� SDUWH��

TXLpQ�SRGUi�YHULILFDU�FRQ�HO�DUFKLYR�267 VL�HO�DFWR�SURFHVDO�DGMXQWR�GHO�TXH�IXH�

QRWLILFDGR�HV�DXWpQWLFDPHQWH�HO�PLVPR�TXH�IXH�SUHVHQWDGR�SRU�HO�DFWRU�\�TXH�VH�

HQFXHQWUD�OLEUH�GH�FXDOTXLHU�HGLFLyQ�R�PRGLILFDFLyQ�

'H� LJXDO� PDQHUD� VL� HV� HO� WULEXQDO� HO� TXH� WLHQH� TXH� QRWLILFDU� D� ODV� SDUWHV� GH�

DOJXQD SURYLGHQFLD�� VH�SURFHGH�D�FHUWLILFDU� OD� UHVROXFLyQ�GLJLWDO�\�VH�QRWLILFD�D�

ORV�GRPLFLOLRV�HOHFWUyQLFRV�MXQWR�FRQ�HO�DUFKLYR�267�SDUD�TXH�ODV�SDUWHV�SXHGDQ�

YHULILFDU�OD�DXWHQWLFLGDG�GH�OD�UHVROXFLyQ��

&DEH�GHVWDFDU�TXH�XQ�DERJDGR�SDWURFLQDQWH�UHTXLHUH�SDUD� OD�SUHVHQWDFLyQ�GH�

ORV�HVFULWRV��OD�ILUPD�GH�VX�FOLHQWH��SRU�OR�TXH��D�PHQRV�TXH�SUHVHQWH�XQ�HVFULWR�



ϭϮϰ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
RI�/D�5LRMD��5HSXEOLF�$UJHQWLQD��������9RO�����1����H�,661�LQ�SURJUHVV

'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

HVFDQHDGR� FRQ� DPEDV� ILUPDV� HQ� IRUPDWR� 3')�� HO� VLVWHPD� VHUtD� XWLOL]DGR�

SULQFLSDOPHQWH�SRU�DERJDGRV�DSRGHUDGRV�

5HVSHFWR GH�ODV�LPSXJQDFLRQHV��HO�VLVWHPD�HV�DUPyQLFR�FRQ�HO�DUWtFXOR�����GHO�

DFXHUGR�1������GHO�76-�\�DUWtFXOR����GHO�FyGLJR�SURFHVDO�FLYLO�GH�/D�5LRMD�

9,��$3/,&$&,Ï1�'(�/$�&(57,),&$&,Ï1�'(�$&726�352&(6$/(6�&21�

%/2&.&+$,1

(O� VLVWHPD�GH� FHUWLILFDFLyQ�SRGUtD� DSOLFDUVH�HQ�DUPRQtD� FRQ� ODV� GLVSRVLFLRQHV�

GHO�&yGLJR 3URFHVDO�&LYLO�GH�/D�5LRMD�HQ�ORV�VLJXLHQWHV�DFWRV�SURFHVDOHV�

$FWRV�GH�ODV�SDUWHV�

Ͳ 'HPDQGD� \� FRQWHVWDFLyQ� GH� GHPDQGD�� LQWHUSRVLFLyQ� \� FRQWHVWDFLyQ�

GH�LQFLGHQWHV��,QWHUSRVLFLyQ�\�FRQWHVWDFLyQ�GH�UHFXUVRV�

Ͳ 1RWLILFDFLRQHV��FRQ�OD�H[FHSFLyQ�GH�DTXHOODV�TXH�GHEDQ�HIHFWXDUVH�HQ�

HO�GRPLFLOLR� UHDO��SULPHUD�TXH�VH�HIHFWXDUH�DO�GHPDQGDGR�� WHUFHUR�X�

RWUR� LQWHUYLQLHQWH�� FLWDFLyQ� SDUD� HO� UHFRQRFLPLHQWR� GH� ILUPDV� \�

DEVROXFLyQ�GH�SRVLFLRQHV��\�OD�SULPHUD�TXH�VH�SUDFWLFDUH GHVSXpV�GH�

TXH�HO�H[SHGLHQWH�KXELHUH�YXHOWR�GHO DUFKLYR��$UW�����&3&/5�

Ͳ 3HGLGRV�VXVWDQFLDGRV�GHO�$UW�����&3&/5�

Ͳ 'LOLJHQFLDPLHQWR�GH�RILFLRV�

Ͳ &RSLD�FHUWLILFDGD�GH�SUXHED�GRFXPHQWDO�

Ͳ 3HGLGR�GH�PHGLGDV�FDXWHODUHV�

$FWRV�GHO�WULEXQDO�\ DX[LOLDUHV�GH�OD�MXVWLFLD�

Ͳ 'HFUHWRV��DXWRV�\�6HQWHQFLD�

Ͳ 'HFODUDFLRQHV�WHVWLPRQLDOHV�SRU�HVFULWR�GHO�$UW������&3&/5�

Ͳ ,QIRUPH�GH�SHULWRV�



ϭϮϱ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
RI�/D�5LRMD��5HSXEOLF�$UJHQWLQD��������9RO�����1����H�,661�LQ�SURJUHVV

'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

Ͳ 2ILFLRV�

9,,��&21&/86,Ï1

&RQ�HVWH�WUDEDMR�VH�EXVFD�DSRUWDU�XQD�KHUUDPLHQWD�TXH�SHUPLWD�VLPSOLILFDU�OD�

DFWXDFLyQ�GH� OD� MXVWLFLD��SHUPLWLHQGR�TXH�VH�DJLOLFH�HO� WUDEDMR�GH� ORV� WULEXQDOHV�

GH OD� SURYLQFLD� GH� /D� 5LRMD�� UHVSHWDQGR� ODV� UHJODV� GHO� GHELGR� SURFHVR��

SURFXUDQGR�TXH�OD�GXUDFLyQ GH�ODV�FDXVDV�VHD�UD]RQDEOH��TXH�VH�LPSOHPHQWH�HO�

H[SHGLHQWH� HOHFWUyQLFR� GH� OD� OH\� ������� \� ������ \� TXH� VH� UHGX]FD� HO� XVR� GH�

SDSHO�SDUD�OD�IRUPDFLyQ�GH�ORV�PLVPRV�

$UJHQWLQD�FRPHQ]y�D� LPSOHPHQWDU�HVWD� WHFQRORJtD�FRQ�HO�%ROHWtQ�2ILFLDO�GH� OD�

1DFLyQ�� OD� 3URYLQFLD� GH� &yUGRED� \D� KD� FHUWLILFDGR� GDWRV�� UHVROXFLRQHV�

DGPLQLVWUDWLYDV�\�EROHWLQHV�PXQLFLSDOHV��\�IXQGDPHQWDOPHQWH�HO�QXHYR�3UR\HFWR�

%ORFNFKDLQ�)HGHUDO�$UJHQWLQD��LQLFLDWLYD�GH�1,&�$UJHQWLQD��OD�&iPDUD�$UJHQWLQD�

GH� ,QWHUQHW� \� OD�$VRFLDFLyQ�GH�5HGHV�GH� ,QWHUFRQH[LyQ�8QLYHUVLWDULD�± $5,8��

TXH� WLHQH� FRPR� SULQFLSDO� REMHWLYR� GHVDUUROODU� XQD� SODWDIRUPD� PXOWLVHUYLFLRV�

JUDWXLWD�� WUDQVSDUHQWH�� VHJXUD� \� DXGLWDEOH�� TXH� SXHGD� VHUYLU� FRPR� EDVH� SDUD�

GHVDUUROORV�GH�WRGD�OD�FRPXQLGDG�

6L� OD� LPSOHPHQWDFLyQ� GH� HVWD� WHFQRORJtD� VLJXH� FUHFLHQGR� \� VH� GHVDUUROOD� XQD�

~QLFD� SODWDIRUPD� IHGHUDO� JUDWXLWD� TXH� WRGRV� ORV� RUJDQLVPRV� HVWDWDOHV� SXHGDQ�

HPSOHDU�� VLVWHPDV� FRPR� OD� FHUWLILFDFLyQ� GH� DUFKLYRV� GLJLWDOHV� TXH� FRQWHQJDQ�

DFWRV� SURFHVDOHV� VH� DSOLFDUtDQ� HQ� WRGDV� ODV� MXULVGLFFLRQHV�� DJLOL]DQGR� HO�

VLVWHPD�� JDUDQWL]DQGR� WUDQVSDUHQFLD� \� SRVLELOLWDQGR� HO� GHVXVR� GHO� SDSHO� SDUD�

ORV�SURFHVRV�MXGLFLDOHV�GH XQD�YH]�SRU�WRGDV��



ϭϮϲ

$QXDULR�GH�'HUHFKR�3URFHVDO� 0DHVWUtD�HQ�'HUHFKR�3URFHVDO� 8QLYHUVLGDG�1DFLRQDO�GH�/D�5LRMD��
/D�5LRMD� $xR�������9RO�����1��� ,661 (OHFWUyQLFR��HQ�WUiPLWH��

-RXUQDO�RI�3URFHGXUDO�/DZ��0DVWHU�LQ�3URFHGXUDO�/DZ��1DWLRQDO�8QLYHUVLW\�RI�/D�5LRMD��3URYLQFH�
RI�/D�5LRMD��5HSXEOLF�$UJHQWLQD��������9RO�����1����H�,661�LQ�SURJUHVV

'LUHFFLyQ��$Y��/XLV�0��GH�OD�)XHQWH�6�1��&LXGDG�8QLYHUVLWDULD��&LXGDG�GH�/D�5LRMD��3URYLQFLD�/D�5LRMD��
5HS~EOLFD�$UJHQWLQD��&yGLJR�3RVWDO���������

&RUUHR�HOHFWUyQLFR��GHUHFKRSURFHVDO#XQODU�HGX�DU
'LUHFFLyQ KWWSV���UHYLVWDHOHFWURQLFD�XQODU�HGX�DU�LQGH[�SKS�DPGSS�LQGH[

9,,,��%,%/,2*5$)Ë$

x $9,/$� 3$=� '(� 52%/('2� 526$� $1*(/,&$�� �������� � 0DQXDO� GH� 7HRUtD� *HQHUDO� GHO�

3URFHVR��$GYRFDWXV��&yUGRED

x %5$92�'(�*2<(1(&+(� -26e�$� +$5',1*6�3(5/� -(16��/$�7(&12/2*Ë$�%/2&.&+$,1��

81$� 5(92/8&,Ï1� 02'(51,=$'25$�� ������� .DZLQ�� 'LVSRQLEOH� HQ�

KWWSV���NDZLQ�LR������������]NVQDUNV�LQ�D�QXWVKHOO����

x *,$1&$6352�0$5.����������&RPSXWHU�/DZ�	�6HFXULW\�5HYLHZ��9ROXPHQ�����(QWUHJD����

3iJLQDV� ��������� 'LVSRQLEOH� HQ�

KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6���������������;

x *,$1&$6352� 0$5.�� �������� ,V� D� µVPDUW� FRQWUDFW¶� UHDOO\� D� VPDUW� LGHD"� ,QVLJKWV� IURP� D�

OHJDO� SHUVSHFWLYH�� 'LVSRQLEOH� HQ�

KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6���������������;

x .28/8� 5,,..$����������%ORFNFKDLQV�DQG�2QOLQH�'LVSXWH�5HVROXWLRQ��6PDUW�&RQWUDFWV�DV�

DQ� $OWHUQDWLYH� WR� (QIRUFHPHQW�� 8QLYHUVLW\� RI� +HOVLQNL� 3UHVV�� 'LVSRQLEOH� HQ�

KWWSV���KHOGD�KHOVLQNL�IL��ELWVWUHDP�KDQGOH��������������.RXOXB����B%ORFNFKDLQVBDQGB

2'5�SGI"VHTXHQFH �

x /(6$(*(� &/e0(17� $567� )('(5,&2�� ������� .OHURV�� 6KRUW� 3DSHU�� 'LVSRQLEOH� HQ�

KWWSV���NOHURV�LR��

x 1$.$0$72� 6$726+,� �������� %LWFRLQ�� 8Q� 6LVWHPD� GH� (IHFWLYR� (OHFWUyQLFR� 8VXDULR�D�

8VXDULR��'LVSRQLEOH�HQ�KWWSV���ELWFRLQ�RUJ�ILOHV�ELWFRLQ�SDSHU�ELWFRLQBHVBODWDP�SGI

x 3$/$&,2� /,1(�(15,48(��0DQXDO�GH�GHUHFKR�SURFHVDO�FLYLO����D HG��DFWXDOL]DGD����������

/H[LV� 1H[LV��%XHQRV�$LUHV

x ,19(57,5� &5,372�� �������� ¢4Xp� HV� +DVKLQJ"� 'HEDMR� GH� OD� FDSLOOD� GH� %ORFNFKDLQ��

'LVSRQLEOH� HQ� KWWSV���LQYHUWLUFULSWR�FRP�TXH�HV�KDVKLQJ�GHEDMR�GH�OD�FDSLOOD�GH�

EORFNFKDLQ�

x 52%/('2� ',(*2�� ��������/D QRWLILFDFLyQ� HOHFWUyQLFD�HQ�$UJHQWLQD��$�SURSyVLWR�GH� OD� �

LPSOHPHQWDFLyQ� GH� ODV� QXHYDV� WHFQRORJtDV� HQ� HO� SURFHVR� MXGLFLDO�� 5HYLVWD� -XUtGLFD�

8QLYHUVLGDG� $XWyQRPD� GH� $VXQFLyQ�� 'LVSRQLEOH� HQ�

KWWS���UHYLVWDFLHQWLILFD�XDD�HGX�S\�LQGH[�SKS�MXULGLFD�DUWLFOH�YLHZ)LOH��������


