


³�)LQDOPHQWH�\�FRQ�EDVH�HQ�OR�H[SXHVWR��VROLFLWDPRV�VX�YDOLRVD�FRODERUDFLyQ�GH�LQGLFDUQRV�VL�
H[LVWH� R� QR� OD� REOLJDFLyQ� GH� HIHFWXDU� ODV� DFWXDOL]DFLRQHV� HQ� ORV� SURFHVRV� HQ� GRQGH� VH�
HQFXHQWUDQ� YLQFXODGRV� ORV� 3DWULPRQLRV�� HQ� OR� TXH� UHVSHFWD� D� OD� FDOLILFDFLyQ� GHO� ULHVJR� \�
SURYLVLyQ"´

3UHFLVDGR� OR� DQWHULRU� SURFHGHPRV� D� UHVSRQGHU� VXV� LQTXLHWXGHV� SUHYLD� FRQVLGHUDFLRQHV� GH�
RUGHQ�OHJDO�UHVSHFWR�GH�ODV�HQWLGDGHV�\�RUJDQLVPRV�REOLJDGRV�D�XWLOL]DU�HO�6LVWHPD�ÒQLFR�GH�
,QIRUPDFLyQ�/LWLJLRVD�GHO�(VWDGR��DVt�FRPR�D�ODV�DFWLYLGDGHV�TXH�HOOR�LPSOLFD�

(Q� SULPHU� WpUPLQR�� VHD� RSRUWXQR� DFRWDU� TXH� HQ� UHODFLyQ� FRQ� HO� VLVWHPD� HQ� FXHVWLyQ�
HVWDEOHFLy�HO�DUWtFXOR��������������GHO�'HFUHWR������GH������TXH�HO�6LVWHPD�ÒQLFR�GH�*HVWLyQ�
H� ,QIRUPDFLyQ� GH� OD� $FWLYLGDG� /LWLJLRVD� GHO� (VWDGR� �� �H.2*8,�� ³HV� HO� ~QLFR� VLVWHPD� GH�
JHVWLyQ� GH� LQIRUPDFLyQ� GHO� (VWDGR�� SDUD� HO� VHJXLPLHQWR� GH� ODV� DFWLYLGDGHV�� SURFHVRV� \�
SURFHGLPLHQWRV� LQKHUHQWHV� D� OD� DFWLYLGDG� MXGLFLDO� \� H[WUDMXGLFLDO� GHO� (VWDGR�� DQWH� ODV�
DXWRULGDGHV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� FX\R� REMHWLYR� HV� VHU� OD� KHUUDPLHQWD� SDUD� OD�
DGHFXDGD�JHVWLyQ�GHO�ULHVJR�ILVFDO�DVRFLDGR�D�OD�DFWLYLGDG�MXGLFLDO�\�H[WUDMXGLFLDO�GH�OD�1DFLyQ��
DVt�FRPR�SDUD�PRQLWRUHDU�\�JHVWLRQDU� ORV�SURFHVRV�TXH�VH�GHULYHQ�GH�DTXHOOD�DFWLYLGDG��VLQ�
SHUMXLFLR�GH�OD�IXQFLyQ�FRQVWLWXFLRQDO�\�OHJDO�DWULEXLGD�D�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD
´���QHJULOOD�IXHUD�GH�WH[WR��

$Vt�PLVPR� OD� QRUPD� HQ� FLWD� HQ� VX� DUWtFXOR� �������������� FXDQGR� GHWHUPLQy� HO� iPELWR� GH� VX�
DSOLFDFLyQ�GLVSXVR�VREUH�HO�GHEHU�GH�XWLOL]DFLyQ�GHO�VLVWHPD�OR�VLJXLHQWH�

³$UWtFXOR��������������ÈPELWR�GH�DSOLFDFLyQ��(O�6LVWHPD�ÒQLFR�GH�*HVWLyQ�H�,QIRUPDFLyQ�GH�
OD� $FWLYLGDG� /LWLJLRVD� GHO� (VWDGR� H.2*8,� GHEHUi� VHU� XWLOL]DGR� \� DOLPHQWDGR� SRU� ODV�
HQWLGDGHV�\�RUJDQLVPRV�HVWDWDOHV�GHO�RUGHQ�QDFLRQDO�� FXDOTXLHUD�VHD�VX�QDWXUDOH]D�\�
UpJLPHQ�MXUtGLFR�\�SRU�DTXHOODV�HQWLGDGHV�SULYDGDV�GHO�PLVPR�RUGHQ�TXH�DGPLQLVWUHQ�
UHFXUVRV�S~EOLFRV��(O�6LVWHPD�ÒQLFR�GH�*HVWLyQ�H�,QIRUPDFLyQ�GH�OD�$FWLYLGDG�/LWLJLRVD�GHO�
(VWDGR��H.2*8,�HV�OD�IXHQWH�RILFLDO�GH�OD�LQIRUPDFLyQ�VREUH�OD�DFWLYLGDG�OLWLJLRVD�GHO�HVWDGR�

3DUiJUDIR����/D�LQIRUPDFLyQ�GH�ORV�SURFHVRV�\�UHFODPDFLRQHV�GH�ODV�HQWLGDGHV�S~EOLFDV�GHO�
RUGHQ�QDFLRQDOTXH�HQWUHQ�R�VH�HQFXHQWUHQ�HQ�SURFHVR�GH� OLTXLGDFLyQ�GH�TXH� WUDWDQ� ORV�
DUWtFXORV����\�����LQFLVR�ILQDO�GHO�'HFUHWR�/H\�����GH�������PRGLILFDGRV�SRU�ORV�DUWtFXORV����\�
���GH�OD�/H\������GH�������UHVSHFWLYDPHQWH��GHEHUi�VHU�UHSRUWDGD�HQ�HO�6LVWHPD�ÒQLFR�GH�
*HVWLyQ�H� ,QIRUPDFLyQ�GH� OD�$FWLYLGDG�/LWLJLRVD�GHO�(VWDGR��H.2*8,�� ,JXDOPHQWH� UHSRUWDUiQ�
OD�LQIRUPDFLyQ�ODV�HQWLGDGHV�TXH�HQWUHQ�HQ�SURFHVR�GH�VXSUHVLyQ�



3DUiJUDIR���/DV�VRFLHGDGHV�ILGXFLDULDV�TXH�DGPLQLVWUHQ�UHFXUVRV�SDUD� OD�DWHQFLyQ�GH�
SURFHVRV�MXGLFLDOHV�GH�ODV�HQWLGDGHV�GHO�RUGHQ�QDFLRQDO�TXH�VH�HQFXHQWUHQ�HQ�SURFHVR�GH�
OLTXLGDFLyQ�GHEHUiQ� UHSRUWDU� OD� LQIRUPDFLyQ� GH� ORV� PLVPRV� HQ� HO� 6LVWHPD� ÒQLFR� GH�
*HVWLyQ� H� ,QIRUPDFLyQ�GH� OD�$FWLYLGDG�/LWLJLRVD�GHO�(VWDGR� H.RJXL�� �'HFUHWR� ����� GHO�
�����DUWtFXOR����

'H� DFXHUGR� FRQ� OD� QRUPDWLYLGDG� WUDQVFULWD� HQ� SUHFHGHQFLD� VH� SXHGH� LQIHULU� TXH� VRQ�
GHVWLQDWDULRV� GH� ODV� QRUPDV� VREUH� ³(O� 6LVWHPD� ÒQLFR� GH� *HVWLyQ� H� ,QIRUPDFLyQ� GH� OD�
$FWLYLGDG� /LWLJLRVD� GHO� (VWDGR� H.2*8,´� \� HQ� HVWH� VHQWLGR� GHEHQ� UHSRUWDU� VX� LQIRUPDFLyQ�
OLWLJLRVD�FRQIRUPH�D�ORV�SDUiPHWURV�TXH�ILMH�OD�OH\�SDUD�FDGD�XVXDULR��ODV�VLJXLHQWHV�

D� ODV�HQWLGDGHV�\�RUJDQLVPRV�GHO�RUGHQ�QDFLRQDO��FXDOTXLHUD�VHD�VX�QDWXUDOH]D�\�UpJLPHQ�
MXUtGLFR�

E� ODV�HQWLGDGHV�SULYDGDV�GHO�RUGHQ�QDFLRQDO�TXH�DGPLQLVWUHQ�UHFXUVRV�S~EOLFRV��
F� ODV�HQWLGDGHV�S~EOLFDV�GHO�RUGHQ�QDFLRQDO�TXH�VH�HQFXHQWUHQ�HQ�SURFHVR�GH�OLTXLGDFLyQ�

GH� TXH� WUDWDQ� ORV� DUWtFXORV� ��� \� ��� LQFLVR� ILQDO� GHO� 'HFUHWR� /H\� ���� GH� ������
PRGLILFDGRV�SRU�ORV�DUWtFXORV����\����GH�OD�/H\������GH������

G� ODV�HQWLGDGHV�TXH�HQWUHQ�HQ�SURFHVR�GH�VXSUHVLyQ�
H� ODV� VRFLHGDGHV� ILGXFLDULDV� TXH� DGPLQLVWUHQ� UHFXUVRV� SDUD� OD� DWHQFLyQ� GH� SURFHVRV�

MXGLFLDOHV� GH� ODV� HQWLGDGHV� GHO� RUGHQ� QDFLRQDO� TXH� VH� HQFXHQWUHQ� HO� SURFHVR� GH�
OLTXLGDFLyQ�

$KRUD� ELHQ�� HQ� OR� TXH� UHVSHFWD� D� ORV� OLQHDPLHQWRV� SDUD� VX� JHVWLyQ�� GH� FRQIRUPLGDG� HO�
'HFUHWR� ����� GH� ����� \� HO� DUWtFXOR� ������������ GHO�'HFUHWR� ����� GH� ������ OD�'LUHFFLyQ� GH�
*HVWLyQ� GH� ,QIRUPDFLyQ� GH� OD� $JHQFLD� 1DFLRQDO� GH� 'HIHQVD� -XUtGLFD� GHO� (VWDGR� HV� OD�
HQFDUJDGD� GH� HODERUDU� \� ILMDU� ORV� SURWRFRORV�� OLQHDPLHQWRV� H� LQVWUXFWLYRV� SDUD� OD�
LPSOHPHQWDFLyQ� \� XVR� DGHFXDGR� GHO� 6LVWHPD�ÒQLFR� GH�*HVWLyQ� H� ,QIRUPDFLyQ� /LWLJLRVD� GHO�
(VWDGR���H.2*8,��ORV�FXDOHV�WHQGUiQ�XQ�FDUiFWHU�YLQFXODQWH�SDUD�ODV�HQWLGDGHV�\�RUJDQLVPRV�
TXH�VH�HQFXHQWUDQ�GHQWUR�GHO�iPELWR�GH�VX�DSOLFDFLyQ�

(Q�HVWH�VHQWLGR�GHEHPRV�SUHFLVDU�TXH��GHQWUR�GH�ORV�XVXDULRV�GHO�VLVWHPD��KDELOLWDGRV�SDUD�
VX�PDQHMR� HVWiQ�HQWUH� RWURV� ORV� DSRGHUDGRV�GH� ODV� HQWLGDGHV� \� OD�PLVPD� OH\� GHWHUPLQy� OR�
VLJXLHQWH�UHVSHFWR�GH�VXV�IXQFLRQHV�

³$UWtFXOR� �������������� )XQFLRQHV� GHO� DSRGHUDGR��6RQ� IXQFLRQHV� GHO� DSRGHUDGR� IUHQWH� DO�
6LVWHPD�ÒQLFR�GH�*HVWLyQ�GH�OD�$FWLYLGDG�/LWLJLRVD�GHO�(VWDGR�H.2*8,��ODV�VLJXLHQWHV�

�«�



��� &DOLILFDU� HO� ULHVJR� HQ� FDGD� XQR� GH� ORV� SURFHVRV� MXGLFLDOHV� D� VX� FDUJR�� FRQ� XQD�
SHULRGLFLGDG� QR� VXSHULRU� D� VHLV� ���� PHVHV�� DVt� FRPR� FDGD� YH]� TXH� VH� SURILHUD� XQD�
VHQWHQFLD� MXGLFLDO�VREUH�HO�PLVPR�� GH�FRQIRUPLGDG�FRQ� OD�PHWRGRORJtD�TXH�GHWHUPLQH� OD�
$JHQFLD�1DFLRQDO�GH�'HIHQVD�-XUtGLFD�GHO�(VWDGR�

��� ,QFRUSRUDU� HO� YDORU� GH� OD� SURYLVLyQ� FRQWDEOH� GH� ORV� SURFHVRV� D� VX� FDUJR�� FRQ� XQD�
SHULRGLFLGDG� QR� VXSHULRU� D� VHLV� ���� PHVHV�� DVt� FRPR� FDGD� YH]� TXH� VH� SURILHUD� XQD�
VHQWHQFLD� MXGLFLDO� VREUH� HO� PLVPR� GH� FRQIRUPLGDG� FRQ� OD� PHWRGRORJtD� TXH� VH�
HVWDEOH]FD�SDUD�WDO�ILQ�

3DUiJUDIR�� &XDQGR� OD� UHSUHVHQWDFLyQ� H[WUDMXGLFLDO� \� MXGLFLDO� VHD� DGHODQWDGD� SRU� DERJDGRV�
H[WHUQRV�D� OD�HQWLGDG�� VH�GHEHUi� LQFOXLU� FRPR�REOLJDFLRQHV�GHO� FRQWUDWR�HO� FXPSOLPLHQWR�GH�
ODV�UHVSRQVDELOLGDGHV�DVLJQDGDV�SDUD�ORV�DSRGHUDGRV�HQ�HO�SUHVHQWH�DUWtFXOR�´

�'HFUHWR������GH������DUWtFXOR�������5HVDOWDGR�IXHUD�GH�WH[WR��

3DUD�HO�HIHFWR� OD�$JHQFLD�1DFLRQDO�GH�'HIHQVD�-XUtGLFD�GHO�(VWDGR�KD�HPLWLGR�XQD�VHULH�GH�
FLUFXODUHV�TXH�HQ�GHVDUUROOR�GH�OR�GLVSXHVWR�HQ�OD�OH\�KD�GHILQLGR�ORV�SURWRFRORV��OLQHDPLHQWRV�
H� LQVWUXFWLYRV� SDUD� OD� LPSOHPHQWDFLyQ� \� XVR� DGHFXDGR� GHO� 6LVWHPD� ÒQLFR� GH� *HVWLyQ� H�
,QIRUPDFLyQ� /LWLJLRVD� GHO� (VWDGR� ±� H.2*8�� GHQWUR� GH� ODV� FXDOHV� HQWUH� RWURV� DVXQWRV�� KD�
GLVSXHVWR� WRGD� XQD� PHWRGRORJtD� SDUD� OD� FDOLILFDFLyQ� GHO� ULHVJR� SURFHVDO� DVt� FRPR� VX�
SURYLVLyQ� FRQWDEOH�� DFRUGH� FRQ� ORV� OLQHDPLHQWRV� ILMDGRV� SRU� HO� 0LQLVWHULR� GH� +DFLHQGD� \�
&UpGLWR�3~EOLFR��HQ�SURFXUD�GH�HVWDEOHFHU�HO�ULHVJR�GH�SpUGLGD�GH�XQ�SURFHVR�

'H�DFXHUGR�FRQ�OR�H[SUHVDGR�HQ�SUHFHGHQFLD�VH�FRQFOX\H�TXH�IUHQWH�DO�LPSHUDWLYR�VHxDODGR�
HQ� OD� OH\�� TXH� LPSRQH� HVWD� REOLJDFLyQ� D� WRGDV� ODV� HQWLGDGHV� HVWDWDOHV� GHO� RUGHQ� QDFLRQDO��
FXDOTXLHUD�TXH�VHD�VX�QDWXUDOH]D�\�UpJLPHQ�MXUtGLFR��TXH�HQ�WRGR�FDVR�DGPLQLVWUHQ�UHFXUVRV�
S~EOLFRV�� QR� FDEH� GXGD� TXH� HVWD� PLVPD� REOLJDFLyQ� VH� H[WHQGLy� SRU� YLUWXG� GH� OD� OH\� D� ODV�
VRFLHGDGHV� ILGXFLDULDV�TXH�DGPLQLVWUHQ� UHFXUVRV�SDUD� OD�DWHQFLyQ�GH�SURFHVRV� MXGLFLDOHV�GH�
ODV� HQWLGDGHV� GHO� RUGHQ� QDFLRQDO�� TXLHQHV� HVWiQ� HQ� OD� REOLJDFLyQ� GH� XWLOL]DU� \� DOLPHQWDU� (O�
6LVWHPD�ÒQLFR�GH�*HVWLyQ�H�,QIRUPDFLyQ�GH�OD�$FWLYLGDG�/LWLJLRVD�GHO�(VWDGR�H.2*8,���GDGR�
TXH�DVt�OR�GHWHUPLQy�FRQ�FODULGDG�HO�OHJLVODGRU�

$KRUD� ELHQ�� UHVSHFWR� D� ODV� SDUWLFXODULGDGHV� GH� FDGD� FDVR�� GDGDV� ODV� REOLJDFLRQHV� TXH� VH�
LQIRUPDQ�IXHURQ�FRQWUDtGDV�HQ�HO�FRQWUDWR�GH�ILGXFLD�PHUFDQWLO��HV�LPSRUWDQWH�WUDHU�D�FRODFLyQ�
OD� FLWD� WH[WXDO� GH� XQ� H[WUDFWR� GHO� FRQFHSWR� 1R�� ����������������� HPLWLGR� SRU� OD� 2ILFLQD�
$VHVRUD� -XUtGLFD� GH� OD� $JHQFLD� 1DFLRQDO� GH� 'HIHQVD� -XUtGLFD� GHO� (VWDGR� \� D� OD� SRVWHULRU�
UHVSXHVWD� HPLWLGD� SRU� OD�PLVPD�� D� WUDYpV� GHO� UDGLFDGR�1R�� ��������������� ��2$-� HQ� ORV�
TXH� VH� VHxDOy� OR� VLJXLHQWH�� ³(Q� HO� HVFHQDULR� H[SXHVWR� HQ� HVWD� SUHJXQWD� GHEH� WRPDUVH� HQ�
FRQVLGHUDFLyQ�TXH�DO�KDEHUVH�VXVFULWR�XQ�FRQWUDWR�GH�ILGXFLD�R�XQ�HQFDUJR�ILGXFLDULR�HQWUH�OD�
HQWLGDG� S~EOLFD� \� OD� ILGXFLDULD� KDEUi� GH� HVWDUVH� D� OR� GLVSXHVWR� HQ� pVWH� HQ� UHODFLyQ� FRQ� OD�
REOLJDFLyQ� GH� UHSUHVHQWDFLyQ� MXGLFLDO�� 'H� HVWD� PDQHUD� KDEUi� TXH� GHWHUPLQDU� VL� OD�
UHSUHVHQWDFLyQ�MXGLFLDO�HV�XQD�IDFXOWDG�TXH�VH�UHVHUYy�OD�HQWLGDG�S~EOLFD�ILGHLFRPLWHQWH�R�QR



�

$Vt�ODV�FRVDV��VL�OD�HQWLGDG�S~EOLFD�VH�UHVHUYy�OD�UHSUHVHQWDFLyQ�MXGLFLDO�FRUUHVSRQGHUi�D�HVWD�
HO� UHSRUWH� GH� OD� LQIRUPDFLyQ� HQ� HO� VLVWHPD� H.2*8,�� FDVR� FRQWUDULR� FRUUHVSRQGHUi� D� OD�
ILGXFLDULD��)LQDOPHQWH��VHJ~Q�OR�HVWDEOHFH�HO�SDUiJUDIR����GHO�DUWtFXOR����GHO�'HFUHWR������GH�
�����FXDQGR�VH� WUDWH�GH� ILGXFLDULDV�TXH�DGPLQLVWUHQ�UHFXUVRV�SDUD� OD�DWHQFLyQ�GH�SURFHVRV�
MXGLFLDOHV�GH�ODV�HQWLGDGHV�GHO�RUGHQ�QDFLRQDO�TXH�VH�HQFXHQWUHQ�HQ�OLTXLGDFLyQ��DO�HVWDU�D�VX�
FDUJR�OD�UHSUHVHQWDFLyQ�MXGLFLDO�HQ�GLFKRV�SURFHVRV��OHV�FRUUHVSRQGHUi�LJXDOPHQWH�DVXPLU�HO�
UHJLVWUR�\�DFWXDOL]DFLyQ�GH� OD� LQIRUPDFLyQ� OLWLJLRVD�GH� OD�HQWLGDG�ILGHLFRPLWHQWH�HQ�HO�VLVWHPD�
H.2*8,´�

(Q�HO�FRQFHSWR�HPLWLGR�VHJ~Q�HQ�~OWLPR�UDGLFDGR�TXH�DWUiV�VH�FLWD��VH�UHLWHUy�OR�H[SXHVWR�HQ�
HO�FRQFHSWR�WUDQVFULWR�GDGR�TXH�³HVD�SRVLFLyQ�HV�OD�TXH�UHVXOWD�PiV�SUiFWLFD�\�HILFLHQWH�SDUD�
HIHFWRV�GH� ORV� UHSRUWHV�\�DFWXDOL]DFLyQ�GHO�VLVWHPD�H.2*8,��SXHV� OD�HQWLGDG�TXH�DVXPH� OD�
UHSUHVHQWDFLyQ�MXGLFLDO�GH�XQ�SDWULPRQLR�DXWyQRPR��FRQ�LQGHSHQGHQFLD�GH�VL�WLHQH�OD�FDOLGDG�
GH�ILGHLFRPLWHQWH�R�ILGXFLDULD��HV�TXLHQ�FXHQWD�FRQ�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�DOLPHQWDU�HO�
6LVWHPD�ÒQLFR�GH�*HVWLyQ�H�,QIRUPDFLyQ�GH�OD�DFWLYLGDG�OLWLJLRVD�GH�OD�1DFLyQ�SUHYLVWR�HQ�HO�
DUWtFXOR����GH�OD�/H\�����GH������\�HQ�HO�'HFUHWR������GH�����´�

$KRUD�� HV� QHFHVDULR� SUHFLVDU� TXH� HQ� OD� FDOLILFDFLyQ� GHO� ULHVJR� TXH� GHWHUPLQD� OD� SURYLVLyQ�
FRQWDEOH�LQIOX\HQ�YDULRV�IDFWRUHV�TXH�QR�VRQ�HVWiWLFRV��SRU�HO�FRQWUDULR��VRQ�YDULDEOHV�\�HVWiQ�
SOHQDPHQWH� GHWHUPLQDGRV� HQ� OD� PHWRGRORJtD� TXH� VH� KD� HVWDEOHFLGR� SDUD� WDO� ILQ�� GH� FX\D�
SRQGHUDFLyQ�UHVXOWD�OD�SURYLVLyQ�FRQWDEOH�TXH�HV�XQD�HVWLPDFLyQ�WpFQLFD�TXH�GHEH�UHDOL]DU�OD�
HQWLGDG�D�FDUJR�GH�DGPLQLVWUDU�HVWRV�SDWULPRQLRV�SDUD�GHWHUPLQDU�OD�FRQWLQJHQFLD�HQ�FDVR�GH�
SpUGLGD� GH� XQ� SURFHVR� MXGLFLDO� \� GH� FRQWHUD� ORV� SDVLYRV� D� FDUJR� GH� OD� ILGXFLD�� TXH� HVWiQ�
VXMHWRV�D�FRQGLFLRQHV�GH�LQFHUWLGXPEUH�HQ�UHODFLyQ�D�VX�FXDQWtD�\�IHFKD�GH�YHQFLPLHQWR��SDUD�
DVt�PLVPR�DGRSWDU�ODV�DFFLRQHV�D�TXH�KD\D�OXJDU��HQ�SURFXUD�GHO�FXPSOLPLHQWR�RSRUWXQR�GH�
HVWDV�REOLJDFLRQHV�GH�WLSR�OHJDO�\�HFRQyPLFR���

$Vt� ODV� FRVDV�� GH�PDQHUD� FRQFUHWD� VL� VH� SUHJXQWD� VREUH� �³VL� H[LVWH� R� QR� OD� REOLJDFLyQ� GH�
HIHFWXDU� ODV� DFWXDOL]DFLRQHV� HQ� ORV� SURFHVRV� HQ� GRQGH� VH� HQFXHQWUDQ� YLQFXODGRV� ORV�
3DWULPRQLRV�� HQ� OR� TXH� UHVSHFWD�D� OD� FDOLILFDFLyQ�GHO� ULHVJR� \� SURYLVLyQ´� WHQHPRV�TXH�GHFLU�
TXH� GH� DFXHUGR� FRQ� OR� VHxDODGR� HQ� ODV� QRUPDV� FLWDGDV� D� OR� ODUJR� GH� HVWH� HVFULWR�� ORV�
DGPLQLVWUDGRUHV� GH� SDWULPRQLRV� DXWyQRPRV� GH� UHPDQHQWHV� HVWiQ� REOLJDGRV� D� UHSRUWDU� OD�
LQIRUPDFLyQ�UHIHUHQWH�D�OD�DFWLYLGDG�OLWLJLRVD�GHO�SDWULPRQLR�HQ�HO�6LVWHPD�ÒQLFR�GH�*HVWLyQ�H�
,QIRUPDFLyQ� /LWLJLRVD� GHO� (VWDGR� H.2*8,�� VLHPSUH� \� FXDQGR� GLFKRV� DGPLQLVWUDGRUHV�
KXELHUHQ� DVXPLGR� OD� UHSUHVHQWDFLyQ� MXGLFLDO� GHO� SDWULPRQLR� DXWyQRPR� \� HQ� HO� FRQWUDWR� GH�
ILGXFLD� R� HQFDUJR� ILGXFLDULR� QR� VH� KXELHUD� H[LPLGR� GH� HVD� REOLJDFLyQ�� 'HQWUR� GH� OD�
LQIRUPDFLyQ� HVWi� OD� TXH� FRQFLHUQH� D� OD� FDOLILFDFLyQ� HO� ULHVJR� HQ� FDGD� XQR� GH� ORV� SURFHVRV�
MXGLFLDOHV�D�VX�FDUJR��DVt�FRPR� OD� UHVSHFWLYD�SURYLVLyQ�FRQWDEOH��TXH�GHEHUiQ�DFWXDOL]DU� ORV�
DSRGHUDGRV� GH� ORV� SURFHVRV�� HQ� ODV� FRQGLFLRQHV� VHxDODGDV� HQ� OD� OH\� \� OD� UHJODPHQWDFLyQ�
DGRSWDGD� SRU� HVWD� HQWLGDG�� (V� GHFLU�� TXH� VDOYR� TXH� VH� KD\D� HVWLSXODGR� OR� FRQWUDULR�� OH�
FRUUHVSRQGH�JHVWLRQDU� OD� LQIRUPDFLyQ�TXH�FRPSRUWD� OD�DFWXDOL]DFLyQ�GH� OD� LQIRUPDFLyQ�HQ�HO�



6LVWHPD�H.2*8,��\�GHQWUR�GH� OD�PLVPD�HVWi� OD�FDOLILFDFLyQ�GHO� ULHVJR�SDUD�TXH�VH�KDJD� OD�
UHVSHFWLYD�SURYLVLyQ�FRQWDEOH�
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