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/D�VXSHUYLVLyQ�GH�ODV�H[SRUWDFLRQHV�GH�DUPDV�

��$�QLYHO�PXQGLDO��HO�����GHO�FRPHUFLR�GH�DUPDV�VH�KDFH�FRQ�HO�YLVWR�EXHQR�GH�ORV�JRELHUQRV��(Q�(VSDxD�HVWH�SRUFHQWDMH�HV�PX\�VXSHULRU��\D�TXH�HV�PX\�RFDVLRQDO�TXH�KD\D�WUDQVIHUHQFLDV�TXH�QR�KD\DQ�SDVDGR�SRU�HO�*RELHUQR���/D�DXWRUL]DFLyQ�GH�HVWDV�H[SRUWDFLRQHV�FRUUHVSRQGH�D�OD�-XQWD�,QWHUPLQLVWHULDO�GH�0DWHULDO�GH�'HIHQVD�\�GH�'REOH�8VR��-,0''8���OD�FXDO�HVWi�IRUPDGD�SRU����PLHPEURV�GH�GLYHUVRV�PLQLVWHULRV����GH�&RPHUFLR����GH�([WHULRUHV����GH�'HIHQVD�\���GH�,QGXVWULD��3HUR�TXLHQ�OOHYD�OD�YR]�FDQWDQWH�VRQ�ORV�GH�&RPHUFLR��(Q�HVWD�-XQWD�QR�KD\�QLQJ~Q�PLHPEUR�UHODFLRQDGR�FRQ�WHPDV�GH�FRRSHUDFLyQ�R�GH�GHUHFKRV�KXPDQRV��GH�OR�TXH�VH�GHGXFH�TXH�ORV�FULWHULRV�GH�H[SRUWDFLyQ�VRQ�EiVLFDPHQWH�HFRQyPLFRV���1R�H[LVWH�QLQJ~Q�GRFXPHQWR�LQWHUQDFLRQDO�TXH�UHJXOH�ODV�H[SRUWDFLRQHV�GH�DUPDV��SHUR�VH�HVWD�HQ�FDPLQR�GH�HVWDEOHFHU�HO�7UDWDGR�,QWHUQDFLRQDO�VREUH�&RPHUFLR�GH�$UPDV��TXH�WLHQH�SUHYLVWR�VHU�ILUPDGR�HQ�HO�������8QR�GH�ORV�FRPSURPLVRV�HOHFWRUDOHV�GHO�QXHYR�*RELHUQR�HVSDxRO�HUD�OD�ILUPD�GH�HVWH�WUDWDGR��-RVp�/XtV�5RGUtJXH]�=DSDWHUR�OR�DQXQFLy�HO���GH�MXOLR�GH������FRLQFLGLHQGR�FRQ�HO�'tD�0XQGLDO�GH�'HVWUXFFLyQ�GH�$UPDV�GHFUHWDGR�SRU�ODV�1DFLRQHV�8QLGDV���$FWXDOPHQWH��(VSDxD�HVWi�LQVWDGD�D�VHJXLU�ODV�UHFRPHQGDFLRQHV�GHO�&yGLJR�GH�&RQGXFWD�GH�([SRUWDFLRQHV�GH�$UPDV�GH�OD�8(��TXH�GDWD�GH�������D�WUDYpV�GH�OD�DSUREDFLyQ�GH�GRV�3URSRVLFLRQHV�QR�GH�/H\��3QG/��ORV�DxRV������\������HQ�HO�&RQJUHVR�GH�ORV�'LSXWDGRV��(VWH�&yGLJR�GH�&RQGXFWD�LQVWD�D�QR�H[SRUWDU�DUPDV�D�SDtVHV�HPEDUJDGRV�SRU�1DFLRQHV�8QLGDV�X�RWURV�RUJDQLVPRV��GRQGH�VH�GDQ�VLWXDFLRQHV�GH�FRQIOLFWR�R�WHQVLyQ��R�GRQGH�VH�YLRODQ�ORV�GHUHFKRV�KXPDQRV�R�QR�VH�FXPSOH�HO�GHUHFKR�LQWHUQDFLRQDO�KXPDQLWDULR��HQWUH�RWURV���YHU�$QH[R������
¢3RU�TXp�VH�WLHQHQ�TXH�SDUDU�ODV�H[SRUWDFLRQHV�GH�DUPDV�D�,VUDHO"�

��0LOHV�GH�SDOHVWLQRV�KDQ�PXHUWR��\�GHFHQDV�GH�PLOHV�KHULGRV�D�FRQVHFXHQFLD�GHO�XVR�LQGLVFULPLQDGR�\�GHVPHVXUDGR�GH�OD�IXHU]D�SRU�SDUWH�GHO�HMHUFLWR�LVUDHOt�\�GH�ORV�FRORQRV��/DV�YHQWDV�GH�DUPDV�D�,VUDHO��
• 6RQ�PRUDOPHQWH�LQDFHSWDEOHV�SRU�HO�XVR�TXH�VH�KDFH�HQ�ORV�WHUULWRULRV�RFXSDGRV��
• 6XSRQHQ�XQD�FODUD�YXOQHUDFLyQ�GHO�&yGLJR�GH�&RQGXFWD�GH�([SRUWDFLRQHV�GH�$UPDV�GH�OD�8(�GH�������TXH�LQVWD�D�QR�H[SRUWDU�DUPDV�D�SDtVHV�GRQGH�VH�GDQ�VLWXDFLRQHV�GH�FRQIOLFWR�R�WHQVLyQ��VH�YLRODQ�ORV�GHUHFKRV�KXPDQRV�R�QR�VH�FXPSOH�HO�GHUHFKR�LQWHUQDFLRQDO�KXPDQLWDULR���
• 6LW~DQ�HO�*RELHUQR�HVSDxRO�HQ�XQD�SRVLFLyQ�SDUWLGLVWD�HQ�HO�FRQIOLFWR�GHO�2ULHQWH�3Uy[LPR�TXH�QR�UHVSRQGH�DO�VHQWLPLHQWR�PD\RULWDULR�GH�OD�FLXGDGDQtD�\�TXH�OH�LQFDSDFLWD�SDUD�DFWXDU�GH�PHGLDGRU�QHXWUDO�FUHtEOH��&RQ�OD�YHQWD�GH�DUPDV�D�,VUDHO��HO�(VWDGR�HVSDxRO�QR�HV�SDUWH�GH�OD�VROXFLyQ�GHO�FRQIOLFWR��(V�SDUWH�GHO�SUREOHPD���$GHPiV��KD\�SUHFHGHQWHV��2WURV�HVWDGRV�GH�OD�8(��FRPR�$OHPDQLD��)UDQFLD�\�HO�5HLQR�8QLGR��\D�DSOLFDURQ�XQ�HPEDUJR�D�OD�YHQWD�GH�DUPDPHQWR�D�,VUDHO��YHU�DQH[R�����3RU�RWUD�SDUWH��OD�UHVROXFLyQ�GHO�3DUODPHQWR�(XURSHR�VREUH�HO�2ULHQWH�3Uy[LPR�GH����GH�DEULO�GH������SLGH�DO�&RQVHMR�(XURSHR�TXH�GHFODUH�XQ�HPEDUJR�GH�DUPDV�D�,VUDHO����
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(Q�ORV�~OWLPRV�FLQFR�DxRV��(VSDxD�KD�H[SRUWDGR�D�,VUDHO�PDWHULDO�PLOLWDU�YDORUDGR�HQ�
PiV�GH����PLOORQHV�GH�(XURV�/D�&iWHGUD�81(6&2�VREUH�3D]�GH�OD�8$%�SLGH�DO�JRELHUQR�
OD�LQWHUUXSFLyQ�LQPHGLDWD�GH�OD�YHQWD�GH�DUPDV�HVSDxRODV�D�,VUDHO��H�LQVWD�DO�UHVWR�GH�
SDtVHV�GH�OD�8(�UHXQLGRV�HQ�%DUFHORQD�TXH�WRPHQ�OD�PLVPD�PHGLGD�
$�WHQRU�GH�ORV�QLYHOHV�GH�YLROHQFLD�TXH�VH�HVWiQ�GHVDUUROODQGR�GXUDQWH�ODV�~OWLPDV�VHPDQDV�HQ�ORV�WHUULWRULRV�SDOHVWLQRV��OD�RFXSDFLyQ�LOHJDO�\�GHVWUXFFLyQ�SDUFLDO�GH�ORV�FDPSRV�GH�UHIXJLDGRV��HO�ERPEDUGHR�GH�]RQDV�FLYLOHV��HO�DVHVLQDWR�GH�SREODFLyQ�GHVDUPDGD��OD�GHWHQFLyQ�VLVWHPiWLFD�GH�PLOHV�GH�SHUVRQDV�\�OD�YXOQHUDFLyQ�GH�GHUHFKRV�KXPDQRV�IXQGDPHQWDOHV��OD�&iWHGUD�81(6&2�VREUH�3D]�\�'HUHFKRV�+XPDQRV�GH�OD�8QLYHUVLGDG�$XWzQRPD�GH�%DUFHORQD�VH�KD�GLULJLGR�DO�3UHVLGHQWH�GHO�*RELHUQR��-RVp�0��$]QDU��SDUD�TXH�WRPH�OD�GHFLVLyQ�GH�LQWHUUXPSLU�GH�PDQHUD�LQPHGLDWD�FXDOTXLHU�H[SRUWDFLyQ�GH�PDWHULDO�PLOLWDU�HVSDxRO�FRQ�GHVWLQR�D�,VUDHO��
(Q�ORV�~OWLPRV�FLQFR�DxRV��\�VHJ~Q�GDWRV�GHO�SURSLR�JRELHUQR��(VSDxD�KD�YHQGLGR�D�,VUDHO�PDWHULDO�GH�GHIHQVD�YDORUDGR�HQ���
���PLOORQHV�GH�(XURV��������PLOORQHV�GH�SWD���\��
���PLOORQHV�GH�(XURV�HQ�HO�SULPHU�VHPHVWUH�GH����������PLOORQHV�GH�SWD���(VWH�PDWHULDO�SRGUtD�HVWDU�VLHQGR�XWLOL]DGR�SDUD�OD�YXOQHUDFLyQ�GH�GHUHFKRV�HOHPHQWDOHV��
([SRUWDFLRQHV�GH�PDWHULDO�PLOLWDU�D�,VUDHO��
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(Q�RSLQLyQ�GH�OD�&iWHGUD�81(6&2�VREUH�3D]�\�'HUHFKRV�+XPDQRV�GH�OD�8$%��OD�DFWXDFLyQ�GH�,VUDHO�LQFXPSOH�FODUDPHQWH�FRQ�YDULRV�GH�ORV�FULWHULRV�GHO�&yGLJR�GH�&RQGXFWD�GH�OD�8(�TXH�UHJXOD�OD�H[SRUWDFLyQ�GH�DUPDPHQWR��\D�TXH�SURKLEH�GLFKDV�YHQWDV�FXDQGR�H[LVWD�XQ�ULHVJR�PDQLILHVWR�GH�TXH�OD�H[SRUWDFLyQ�SXHGD�XWLOL]DUVH�FRQ�ILQHV�GH�UHSUHVLyQ�LQWHUQD��FXDQGR�SURYRTXHQ�R�SURORQJXHQ�FRQIOLFWRV�DUPDGRV�R�DJUDYHQ�ODV�WHQVLRQHV�R�ORV�FRQIOLFWRV�H[LVWHQWHV��\�VL�H[LVWH�OD�SUREDELOLGDG�GH�TXH�HO�HTXLSR�VHD�XWLOL]DGR�FRQ�ILQHV�GLVWLQWRV�GH�OD�VHJXULGDG�QDFLRQDO�\�OD�OHJtWLPD�GHIHQVD�GHO�UHFHSWRU��,VUDHO�HV�DGHPiV�XQR�GH�ORV�SDtVHV�VHxDODGRV�QHJDWLYDPHQWH�SRU�HO�,QIRUPH�DQXDO�GH�'HUHFKRV�+XPDQRV�GH�OD�8QLyQ�(XURSHD�������SRU�OR�TXH�OD�LQWHUUXSFLyQ�GH�OD�YHQWD�GH�DUPDV�D�,VUDHO�GHEHUtD�VHU�H[WHQGLEOH�D�WRGRV�ORV�SDtVHV�GH�OD�8(��
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��KWWS���HXURSD�HX�LQW�DEF�GRF�RII�EXOO�HV������S�������KWP�

%ROHWtQ�8(��������3ROtWLFD�H[WHULRU�\�GH�VHJXULGDG�FRP~Q��������
�������3UR\HFWR�GH�FyGLJR�GH�FRQGXFWD�VREUH�H[SRUWDFLyQ�GH�DUPDV��

5HIHUHQFLDV��&RQFOXVLRQHV�GHO�&RQVHMR�(XURSHR�GH�/X[HPEXUJR��%RO����������SXQWR�,����&RQFOXVLRQHV�GHO�&RQVHMR�(XURSHR�GH�/LVERD��%RO����������SXQWR�,����
$FXHUGR�SROtWLFR�GHO�&RQVHMR�GH�$VXQWRV�*HQHUDOHV��HO����GH�PD\R��(VWH�FyGLJR��EDVDGR�
HQ�ORV�FULWHULRV�HVWDEOHFLGRV�SRU�ORV�&RQVHMRV�(XURSHRV�GH�/X[HPEXUJR�\�/LVERD�GH�
�����\������HQ�PDWHULD�GH�QR�SUROLIHUDFLyQ�\�H[SRUWDFLyQ�GH�DUPDV��HVWDEOHFH�XQD�VHULH�
GH�GLVSRVLFLRQHV�RSHUDWLYDV�SDUD�JDUDQWL]DU�OD�DSOLFDFLyQ�GH�GLFKRV�FULWHULRV��UHVSHWR�GH�
ORV�FRPSURPLVRV�LQWHUQDFLRQDOHV�GH�ORV�(VWDGRV�PLHPEURV�\�GH�OD�&RPXQLGDG��UHVSHWR�
GH�ORV�GHUHFKRV�KXPDQRV�SRU�SDUWH�GHO�GHVWLQDWDULR�ILQDO��VLWXDFLyQ�LQWHUQD�GHO�SDtV�
GHVWLQDWDULR�ILQDO��PDQWHQLPLHQWR�GH�OD�SD]��OD�VHJXULGDG�\�OD�HVWDELOLGDG�UHJLRQDO��
VHJXULGDG�QDFLRQDO�GH�ORV�(VWDGRV�PLHPEURV��GH�ORV�SDtVHV�DPLJRV�R�DOLDGRV�\�GH�ORV�
WHUULWRULRV�FX\DV�UHODFLRQHV�H[WHULRUHV�GHSHQGDQ�GH�XQ�(VWDGR�PLHPEUR��
FRPSRUWDPLHQWR�GHO�SDtV�FRPSUDGRU�UHVSHFWR�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO��ULHVJR�GH�
GHVYtR�LQWHUQR�R�GH�UHH[SRUWDFLyQ�QR�GHVHDGD�\�FRPSDWLELOLGDG�GH�OD�H[SRUWDFLyQ�GH�
DUPDV�FRQ�OD�FDSDFLGDG�WpFQLFD�\�HFRQyPLFD�GHO�SDtV�EHQHILFLDULR���(Q�FRQFUHWR��HO�
FyGLJR�SUHYp�XQ�VLVWHPD�GH�FRQVXOWD�HQWUH�(VWDGRV�PLHPEURV�\�GH�QRWLILFDFLyQ�GH�ODV�
GHQHJDFLRQHV�GH�FRQFHVLyQ�GH�OLFHQFLDV�GH�H[SRUWDFLyQ��7RGR�(VWDGR�PLHPEUR�TXH�
GHFLGD�FRQFHGHU�XQD�OLFHQFLD�GHQHJDGD�SRU�RWUR�(VWDGR�PLHPEUR�SRU�OD�PLVPD�
RSHUDFLyQ�GHEHUi�QRWLILFDU�\�MXVWLILFDU�VX�GHFLVLyQ�D�HVWH�~OWLPR��6H�KD�SUHYLVWR�WDPELpQ�
XQ�H[DPHQ�DQXDO�GH�OD�DSOLFDFLyQ�GH�GLFKR�VLVWHPD��
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��KWWS���ZZZ�JXDUGLDQ�FR�XN�XNBQHZV�VWRU\��������������KWPO�

6HFUHW�8.�EDQ�RQ�ZHDSRQV�IRU�,VUDHO��
�
%ORFNLQJ�RI�VDOHV�PLUURUV�*HUPDQ�DFWLRQ��
�
-RKQ�+RRSHU�LQ�%HUOLQ�DQG�5LFKDUG�1RUWRQ�7D\ORU�
6DWXUGD\�$SULO����������
7KH�*XDUGLDQ�
�
%ULWDLQ�KDV�LPSRVHG�D�GH�IDFWR�DUPV�HPEDUJR�RQ�,VUDHO�IRU�WKH�ILUVW�WLPH�LQ����\HDUV��RIILFLDO�VRXUFHV�KDYH�WROG�WKH�
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