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5(680(1�� (O� FRQVHQWLPLHQWR� SUHYLR
GH� ODV� SDUWHV� HQ� XQ� FRQIOLFWR�� OD� DEVR�
OXWD� LPSDUFLDOLGDG�� \� HO� QR�XVR� GH� OD
IXHU]D�� VDOYR�HQ�HO� FDVR�GH� OHJtWLPD�GH�
IHQVD�� GHEHQ� SHUPDQHFHU� FRPR� ORV
FRQVWLWXWLYRV� \� SLH]D� DQJXODU� GH� ODV
´RSHUDFLRQHV� SDUD� PDQWHQLPLHQWR� GH
OD� SD]µ�� 6LQ� HPEDUJR�� HV� QHFHVDULR� UH�
FRQRFHU� TXH� OD� SUiFWLFD� LQWHUQDFLRQDO
GHPXHVWUD� TXH� HQ� HO� FRQWH[WR� FRQWHP�
SRUiQHR� GH� ODV� ´RSHUDFLRQHV� GH� SD]µ
TXH� WLHQHQ� TXH� YHU� FRQ� FRQIOLFWRV� LQ�
WUDHVWDWDOHV� \�R� WUDQVQDFLRQDOHV�� HO� FRQ�
VHQWLPLHQWR� SXHGH� VHU� DPSOLDPHQWH
PDQLSXODGR� HQ� IRUPDV� PX\� GLYHUVDV
SRU� ODV� PLVPDV� SDUWHV� LQVHUWDV� HQ� HO
FRQIOLFWR��$Vt�� XQD�SDUWH�SXHGH�RWRUJDU
VX� FRQVHQWLPLHQWR�D� OD�SUHVHQFLD�GH�XQ
FXHUSR� GH� 1DFLRQHV� 8QLGDV�� SHUR� Vy�
ODPHQWH� FRQ� REMHWR� GH� JDQDU� WLHPSR
SDUD� UHHVWUXFWXUDU� VXV� SURSLDV� ´IXHU]DV
FRPEDWLHQWHVµ� \� UHWLUDU� HO� FRQVHQWL�
PLHQWR� HQ� HO� PRPHQWR� HQ� TXH� ODV
´RSHUDFLRQHV� SDUD� HO� PDQWHQLPLHQWR
GH� OD� SD]µ� VH� FRQYLHUWDQ� HQ� REVWiFXOR
SDUD� OD� SURVHFXFLyQ� GH� VXV� LQWHUHVHV�

3DODEUDV� FODYH�� 1DFLRQHV� 8QLGDV�
VLVWHPD� GH� VHJXULGDG�� &RQVHMR� GH� 6H�
JXULGDG�� RSHUDFLRQHV� GH� SD]�

$%675$&7�� 7KH� FRQVHQW� RI� WKH� ORFDO� SDUWLHV�
LPSDUFLDOLW\� DQG� XVH� RI� IRUFH� RQO\� LQ� VHOI�
GHIHQVH� VKRXOG� UHPDLQ� WKH� EHGURFN� SULQFLSOHV
RI� SHDFH� NHHSLQJ� RSHUDWLRQV�� +RZHYHU�� LQ� WKH
FRQWH[W� RI� PRGHUQ� SHDFH� RSHUDWLRQV� GHDOLQJ
ZLWK� LQWUD�6WDWH�WUDQVQDWLRQDO� FRQIOLFWV�� FRQ�
VHQW� PD\� EH� PDQLSXODWHG� LQ� PDQ\� ZD\V� E\
WKH� ORFDO� SDUWLHV�� $SDUW\� PD\� JLYH� LWV� FRQVHQW
WR� 8QLWHG� 1DWLRQV� SUHVHQFH� PHUHO\� WR� JDLQ
WLPH� WR� UHWRRO� LWV� /LJKWLQJ� IRUFHV� DQG� ZLWK�
GUDZ� FRQVHQW� ZKHQ� WKH� SHDFH� NHHSLQJ� RSHUD�
WLRQ� QR� ORQJHU� VHUYHV� LWV� LQWHUHVW�� %\� WKH� WLPH
WKH� OHVVRQV� RI� WKH� SHDFH� NHHSLQJ� RSHUDWLRQV
RI� WKH� HDUO\� ����V�� ZHH� OHDUQHG� DQG� ZHUH
DERXW� WR� EH� LPSOHPHQWHG�� WKH� UHDOLWLHV� �'6�
RI� WKH� VHFRQG� KDOI� RI� WKH� GHFDGH� GUDPDWLFDOO\
FKDQJHG� DQG� WKH� QDWXUH� RI� SHDFHNHHSLQJ
VKLIIWHG� DJDLQ�

'HVFULSWRUV�� 8QLWHG� 1DWLRQV�� VHFXULW\
V\VWHP�� 6HFXULW\� &RXQFLO�� SHDFH� RSHUDWLRQV�


� ,QYHVWLJDGRU� WLWXODU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� 6LVWHPD� GH� VHJXULGDG� GH� 1DFLRQHV� 8QL�
GDV�� ,,,�� 'HILQLFLyQ� GH� ODV� ´RSHUDFLRQHV� SDUD� HO� PDQWHQLPLHQWR� GH� OD
SD]µ�� ,9�� &RQVHMR� GH� 6HJXULGDG� FRPR� ´'LUHFWRULRµ �� 9�� 3DUiPHWURV� GH
FRPSUHQVLyQ�� 9,�� &ULVLV� GH� OD� SRVW�JXHUUD� IUtD�� 9,,��5HDOL]DFLyQ� GH� OD� SD]�
PDQWHQLPLHQWR� GH� OD� SD]�� FRQVWUXFFLyQ� GH� OD� SD]�� WLSRORJtD�� 9,,,�� 5H�
FRPHQGDFLRQHV� GHO� 3DQHO� GH� 1DFLRQHV� 8QLGDV �� ,;�� %DVH� MXUtGLFD� GH� ODV
´RSHUDFLRQHV� SDUD� HO� PDQWHQLPLHQWR� GH� OD� SD]µ��;��0p[LFR� \� HO� &RQVHMR

GH� 6HJXULGDG�� ;,�� &RQFOXVLyQ�� ;,,�� %LEOLRJUDItD�

,�� ,1752'8&&,Ð1

(O� IUDFDVR� GHO� VLVWHPD� GH� VHJXULGDG� FROHFWLYD� GH� ODV� 1DFLRQHV�8QL�
GDV� LED� D� FRPSHOHU� D� OD� RUJDQL]DFLyQ� D� LPDJLQDU� RWURV� PpWRGRV
GH� DFFLyQ� TXH� OH� SHUPLWLHUDQ� FXPSOLU� VX� IXQFLyQ� SDFLILFDGRUD� TXH
OH� KDEtD� VLGR� FRQILDGD� SRU� VXV� PLHPEURV�

(VWD� LQYHQFLyQ� VH� UHDOL]y� FDVL� HQ� OD� LPSURYLVDFLyQ�� IUHQWH� D� OD
JUDYH� FULVLV� SURYRFDGD� SRU� OD� LQWHUYHQFLyQ� GH� GRV� PLHPEURV� SHU�
PDQHQWHV� GHO� &RQVHMR� GH� 6HJXULGDG� �)UDQFLD� \� *UDQ� %UHWDxD�� HQ
HO� PDUFR� GH� OD� FULVLV� GHO� &DQDO� GH� 6XH]� \� HQ� IXQFLyQ� GH� ODV� FLU�
FXQVWDQFLDV� PX\� SDUWLFXODUHV� TXH� HQYROYLHURQ� HVWD� FRQWURYHUVLD� LQ�
WHUQDFLRQDO�

'HVGH� OD� FUHDFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� VH� KL]R� HYLGHQWH� TXH
OD� FRQVWUXFFLyQ� GH� OD� SD]� ³SHDFH� EXLOGLQJ³� GHPDQGDED� WDQWR� HV�
IXHU]R� FRPR� VX� SURSLD� SUHVHUYDFLyQ� �SHDFH� NHHSLQJ��� \� TXH� OD� 2UJD�
QL]DFLyQ� GH� 1DFLRQHV� 8QLGDV� SRGtD� SUREDEOHPHQWH� KDFHU� PXFKR
PiV� HQ� HVWH� WHUUHQR�� \D� TXH� VLQ� OXJDU� D� GXGDV� OD� &DUWD� GH� 6DQ
)UDQFLVFR� KDEtD� VLGR� FRQFHELGD� GHVGH� VX� IXQGDFLyQ�� HVHQFLDO� \� SUL�
PRUGLDOPHQWH�� FRPR� XQ� LQVWUXPHQWR� GH� SUHVHUYDFLyQ� GH� OD� SD]� \
OD� VHJXULGDG� LQWHUQDFLRQDOHV�

,,�� 6,67(0$� '(� 6(*85,'$'� '(� 1$&,21(6� 81,'$6

(V� DEVROXWDPHQWH� FLHUWR� TXH� HO� VLVWHPD� GH� VHJXULGDG� FROHFWLYR
TXH� FRQVDJUy� OD� &DUWD� GH�1DFLRQHV�8QLGDV� TXHGy� LQFRPSOHWR� GHV�
GH� XQ� SULQFLSLR�
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/D� DSOLFDFLyQ� GHO� LQVWUXPHQWR� PLOLWDU� TXH� FRQVWLWXtD� OD� SLH]D
PDHVWUD� QXQFD� VH� FRQFUHWy�� HQ� HVSHFLDO� SRU� OD� IDOWD� GH� DFXHUGR� GH
ORV� FLQFR� PLHPEURV� SHUPDQHQWHV� GHO� &RQVHMR� GH� 6HJXULGDG�

/RV� ´&RQYHQLRV� (VSHFLDOHVµ� GHO� DUWtFXOR� ��� GH� OD� FDUWD�� SRU� ORV
FXDOHV� ORV� PLHPEURV� GH� OD� 2UJDQL]DFLyQ� GH� 1DFLRQHV� 8QLGDV� VH
FRPSURPHWHUtDQ� D� SRQHU� D� GLVSRVLFLyQ� GHO� &RQVHMR� GH� 6HJXULGDG
ODV� IXHU]DV� DUPDGDV� QHFHVDULDV� SDUD� PDQWHQHU� OD� SD]� \� VHJXUL�
GDG� LQWHUQDFLRQDOHV�� QXQFD� IXHURQ� FHOHEUDGRV�

3RU� QR� KDEHUVH� LQVWUXPHQWDGR� OD� SLH]D� FODYH�� WRGR� HO� HGLILFLR
HVWDED� FRQGHQDGR� D� GHVSORPDUVH�� (O� FRQIOLFWR� (VWH�2HVWH� KDEtD
GHVWUXLGR� HO� VLVWHPD� GH� VHJXULGDG� FROHFWLYD� GH� OD� 2UJDQL]DFLyQ� GH
1DFLRQHV� 8QLGDV� DQWHV� GH� TXH� HQWUDUD� HQ� IXQFLRQDPLHQWR�

(V� SUHFLVDPHQWH� HQ� YLUWXG� GH� OD� QR� FHOHEUDFLyQ� GH� ORV� ´&RQYH�
QLRV� 0LOLWDUHV� (VSHFLDOHVµ� HQ� GRQGH� UHVLGH� HO� IUDFDVR� GHO� VLVWHPD
GH� VHJXULGDG� \� QR� HQ� HO� XVR� LQPRGHUDGR� GHO� ´YHWRµ�� FRPR� FDVL
VLHPSUH� VH� DUJXPHQWD�� (O� XVR� GHO� ´YHWRµ� QR� IXH� HQ� UHDOLGDG� PiV
TXH� XQD� FRQVHFXHQFLD� GH� OR� DQWHULRU��

(Q� XQD� GH� ODV� SULPHUDV� RSHUDFLRQHV� VXVWLWXWLYDV� GHO� VLVWHPD� GH
VHJXULGDG�� HQ� GRQGH� (VWDGRV� 8QLGRV� SURYH\y� PiV� GHO� ���� GH� ORV
FRQWLQJHQWHV� DUPDGRV�� \� HQ� UD]yQ� GH� OD� SDUDOL]DFLyQ� GHO� &RQVHMR
GH� 6HJXULGDG�� (VWDGRV� 8QLGRV� ORJUy� KDFHU� DGRSWDU� D� OD� $VDPEOHD
*HQHUDO� OD� IDPRVD� ´5HVROXFLyQ� 8QLyQ� 3UR�3D]µ� ����� �9�� ������
SRU� OD� FXDO� VH� OH� UHFRQRFtD� HO� GHUHFKR� GH� DFWXDU� D� OD�PLVPD� DVDP�
EOHD� FXDQGR� HO� &RQVHMR� GH� 6HJXULGDG� HVWXYLHUD� SDUDOL]DGR� SRU� HO
YHWR�� (Q� RWUDV� SDODEUDV�� OD� $VDPEOHD� *HQHUDO� VH� FRQVLGHUDED� KD�
ELOLWDGD�� HQ� FDVR� GH� SDUiOLVLV� GHO�&RQVHMR� GH� 6HJXULGDG�� GH� VXVWLWXLU
D� HVWH� ~OWLPR�� D� SHVDU� GH� ORV� WpUPLQRV� UHVWULFWLYRV� GHO� DUWtFXOR� ���
SiUUDIR� �� LQ� ILQH�� \� GHFLGLU� HQ� VX� OXJDU� PHGLGDV� FROHFWLYDV� GHO� WLSR
GH� ODV� SUHYLVWDV� HQ� HO� FDStWXOR� 9,,� GH� OD� FDUWD�

/D� ILFFLyQ� MXUtGLFD� GH� OD� IXHU]D� GH�1DFLRQHV�8QLGDV�� OH� SHUPLWLy
DGPLUDEOHPHQWH� D� (VWDGRV� 8QLGRV� HO� HQWUDU� HQ� D\XGD� GH� &RUHD
GHO� 6XU� VLQ� GDU� SOHQDPHQWH� OD� FDUD� \� SRU� HO� FRQWUDULR� RIUHFLHQGR
XQD� PX\� EXHQD� LPSUHVLyQ� SDUD� 2FFLGHQWH�

´23(5$&,21(6� 3$5$� (/� 0$17(1,0,(172� '(� /$� 3$=µ ���

� 9LUDOO\��0LFKHO��/·2UJDQLVDWLRQ�0RQGLDOH�� 3DUtV�� /LEUDULH� $UPDQG� &ROLQ�� ������ SS�� ����
����� 5REHUWV�� $GDP� \� .LQJVEXU\�� %HQHGLFW� �HGV����8QLWHG� 1DWLRQV�� 'LYLGHG�:RUOG�� �D�� HG��� 2[�
IRUG�� &ODUHQGRQ� 3UHVV�� ������ SS�� ������� \� ��������



2WUDV� GRV� VLWXDFLRQHV� GHQWUR� GHO� HVStULWX� GH� OD� ´5HVROXFLyQ� 3UR�
3D]µ� �DXQTXH� QR� VH� OOHJy� D� HQYLDU� IXHU]DV� DUPDGDV�� IXHURQ� ODV� GH
+XQJUtD� SRU� OD� LQWHUYHQFLyQ� PLOLWDU� VRYLpWLFD� HQ� HVH� SDtV�� �VX� YHWR�
\� HQ� GRQGH� OD� $VDPEOHD� *HQHUDO� GH� 1DFLRQHV� 8QLGDV� WRPy� ODV
PHGLGDV� SHUWLQHQWHV� �������

/D� RWUD� FULVLV� IXH� OD� SURYRFDGD� SRU� OD� WHUULEOH� LQYDVLyQ� MXGtD� DO
WHUULWRULR� GH� (JLSWR� HQ� ����� FRPR� XQD� FRQVHFXHQFLD� GH� OD� QDFLR�
QDOL]DFLyQ� GHO� &DQDO� GH� 6XH]�� 6H� FRQYRFD� FRPR� VLHPSUH� DO� &RQ�
VHMR� GH� 6HJXULGDG� \� DKRUD� HO� YHWR� SURYLHQH� SUHFLVDPHQWH� GH� )UDQ�
FLD� H� ,QJODWHUUD� �DOLDGRV� GH� ,VUDHO�� \� HO� DVXQWR� SDVD� D� OD� $VDPEOHD
*HQHUDO� GH� 1DFLRQHV� 8QLGDV�

(Q� HVWRV� GRV� DVXQWRV� QR� VH� GLFWDURQ� PHGLGDV� FRHUFLWLYDV�� SXHV
DQWHV� VH� OOHJy� D� XQ� DUUHJOR� GLSORPiWLFR�� SHUR� HQ� HO� FDVR� GH� (JLS�
WR�,VUDHO�� Vt� VH� GHVSOHJy� XQD� IXHU]D� GH� 1DFLRQHV� 8QLGDV� D� OR� ODUJR
GH� OD� OtQHD� GH� GHPDUFDFLyQ� GHO� DUPLVWLFLR� HQWUH� HVWRV� GRV� (VWDGRV�

,,,�� '(),1,&,Ð1� '(� /$6� ´23(5$&,21(6� 3$5$� (/� 0$17(1,0,(172
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(Q� GHUHFKR� LQWHUQDFLRQDO� JHQHUDO� SRGtD� SRU� OR� WDQWR� GHILQLUVH
ODV� ´RSHUDFLRQHV� GH� PDQWHQLPLHQWR� GH� OD� SD]µ�� FRPR� XQD� RSHUD�
FLyQ� GH� SUHVHUYDFLyQ�� QR� FRHUFLWLYD�� OOHYDGD� D� FDER� SRU� 1DFLRQHV
8QLGDV� \� VREUH� XQD� EDVH� FRQVHQVXDO�

3DUD� FRQILJXUDUVH� XQD� ´RSHUDFLyQ� SDUD� HO� PDQWHQLPLHQWR� GH� OD
SD]µ� VH� UHTXLHUH� SRU� XQD� SDUWH� GH� XQD� DFWLYLGDG� RSHUDFLRQDO�
LPSOLFDQGR� XQD� SUHVHQFLD� ItVLFD� VREUH� HO� WHUUHQR�� \� SRU� RWUD� SDUWH�
TXH� HVWD� RSHUDFLyQ� VHD� UHDOPHQWH� XQD� RSHUDFLyQ� GH� OD�2UJDQL]DFLyQ
GH� 1DFLRQHV� 8QLGDV� \� QR� VLPSOHPHQWH� GH� ORV� (VWDGRV� PLHPEURV
DFWXDQWHV�

(Q� OD� FULVLV� GHO� &DQDO� GH� 6XH]� ������� ORV� ´FDVFRV� D]XOHVµ� UHFL�
EtDQ� OD�PLVLyQ�GH�RFXSDU� HO� WHUUHQR�\� YLJLODU� HO� FHVH�GH�KRVWLOLGDGHV
�(JLSWR� GLR� VX� DVHQWLPLHQWR�� QR� DVt� HO� (VWDGR� MXGtR��� LJXDOPHQWH
FUHDGDV� SRU� HO� &RQVHMR� GH� 6HJXULGDG� VH� IRUPDURQ� ODV� IXHU]DV� HQ
HO� &DVR� GHO� &RQJR� HQ� ����� \� HQ� &KLSUH� HQ� ����� �)18(&+��

(Q�SULQFLSLR��SHUR�KD\�PXFKDV�PRGDOLGDGHV�\�H[FHSFLRQHV��ODV�´RSH�
UDFLRQHV� SDUD� PDQWHQLPLHQWR� GH� OD� SD]µ� QR� SUHVHQWDQ� XQ� FDUiFWHU
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�R� QR� GHEHUtDQ�� GLFWDWRULDO�� VLQR� TXH� VXSRQHQ� HO� FRQVHQWLPLHQWR� GH
ORV� (VWDGRV� LQWHUHVDGRV� \� QR� SXHGHQ� UHFXUULU� D� OD� IXHU]D�� VDOYR� HQ
FDVR� GH� OHJtWLPD� GHIHQVD�� (Q� VXPD�� GHEH� SHUPDQHFHU� XQ� HOHPHQWR
DEVROXWDPHQWH� QHXWUR�� WDQWR� VREUH� HO� SODQR� SROtWLFR� FRPR� MXUtGLFR�

$� UHVHUYD� GH� OR� TXH� SRVWHULRUPHQWH� VH� GLJD�� QR� GHEHQ� FRQIXQ�
GLUVH� ODV� DQWHULRUHV� RSHUDFLRQHV� FRQ� OD� LQWHUYHQFLyQ� HVWDGRXQLGHQVH
HQ� 5HS~EOLFD� 'RPLQLFDQD� HQ� ������ HQ� GRQGH� (VWDGRV� 8QLGRV� XVy
SDUD� OHJLWLPDUVH� \� VLQ� QLQJ~Q� WDSXMR�� OD� 2UJDQL]DFLyQ� GH� (VWDGRV
$PHULFDQRV��

/XHJR� YHQGUtDQ� ODV� RSHUDFLRQHV� UHODWLYDV� D� OD� ´*XHUUD� GH� 2F�
WXEUH� GH� ��µ� HQ� 0HGLR� 2ULHQWH�� D� OD� LQWHUYHQFLyQ� \� PDVDFUH� GH
,VUDHO� HQ� HO� VXU� GH� /tEDQR� HQ� PDU]R� GH� ������ HWFpWHUD��

,9�� &216(-2� '(� 6(*85,'$'� &202� ´',5(&725,2µ

$Vt� ODV� FRVDV�� FRQ� ODV� PXWDFLRQHV� HQ� FXUVR� GHO� GHUHFKR� LQWHUQD�
FLRQDO� \� OD� SXOYHUL]DFLyQ� GH� OD� H[� 8QLyQ� 6RYLpWLFD� FRPR� JUDQ� SR�
WHQFLD�� GHVGH�%HUOtQ� ���� HO�&RQVHMR�GH�6HJXULGDG�GH�1DFLRQHV�8QL�
GDV� UiSLGDPHQWH� VH� SRVLFLRQy��

(VWH� QXHYR� SRVLFLRQDPLHQWR� VH� GD� QR� VRODPHQWH� FRPR� HO� ´yUJDQR
SULQFLSDO�GHO�PDQWHQLPLHQWR�GH� OD�SD]µ� �DUWtFXOR������ VLQR�GH�KHFKR
WDPELpQ� SDUD� DFWXDU� FRPR� XQD� FODVH� GH� ´yUJDQR� HMHFXWLYRµ� GH� OD
FRPXQLGDG� LQWHUQDFLRQDO�� FX\R� DXWR�PDQGDWR� VHUtD� DOJR� DVt� FRPR
HO� ~QLFR� yUJDQR� DXWRUL]DGR� FRPR� SRUWDYR]� SDUD� WUDGXFLU� ODV� DVSL�
UDFLRQHV� SURIXQGDV� \� ODV� SXOVLRQHV� LQPHGLDWDV� GH� ORV� GHPiV� SDtVHV�

/DV� FDXVDV� GH� HVWH� DVFHQVR� HQ� HO� SRGHU� GHO� &RQVHMR� GH� 6HJXUL�
GDG� VRQ� HYLGHQWHPHQWH� SROtWLFDV�� IUHQWH� D� XQD� VLWXDFLyQ� LQWHUQDFLR�
QDO� SURIXQGDPHQWH� GHVHVWDELOL]DGD� SRU� HO� FRODSVR� GH� ORV� SDtVHV
VRFLDOLVWDV��(VWDGRV�8QLGRV� \� WRGRV� VXV� DOLDGRV� UiSLGR� VH�SHUFDWDURQ

´23(5$&,21(6� 3$5$� (/� 0$17(1,0,(172� '(� /$� 3$=µ ���

� *yPH]� 5REOHGR�� $QWRQLR�� /DV� 1DFLRQHV� 8QLGDV� \� HO� VLVWHPD� LQWHUDPHULFDQR�� 0p[LFR�� (O
&ROHJLR� GH�0p[LFR�� ������ SS�� �������� ´���/D� 'RFWULQD� -RKQVRQ� QR� HUD� VLQR� XQ� FRURODULR� GH
OD� 'RFWULQD�0RQURH�� \� FRPR� WDO�� LQFRPSDWLEOH� FRQ� OD� &DUWD� GH� OD� 2UJDQL]DFLyQ� GH� (VWDGRV
$PHULFDQRVµ� �S�� �����

� 'DXGHW�� <YHV�� $VSHFWV� GX� 6\VWqPH� GHV� 1DWLRQV� 8QLHV� GDQV� OH� FDGUH� GH� O·LGpH� G·XQ� QRXYHO� RUGUH
PRQGLDO�� 3DUtV�� 3pGRQH�� ����� �&ROORTXH�� ������� SS�� ������� &RQ� HO� FRODSVR� GHO� LPSHULR� VRYLp�
WLFR�� VH� YLQR� DEDMR� OD� GLVWLQFLyQ� FRQVHQWLGD� SRU� ORV� HVWUDWHJDV� HQWUH� ´FRQIOLFWRV� FHQWUDOHVµ
�&XED��� ´FRQIOLFWRV� UHJLRQDOHVµ� �&RUHD���\�´FRQIOLFWRV� ORFDOHVµ��HQ�GRQGH�VH�SHUVHJXtD�OD�JXHUUD
IUtD�� SHUR� D� WUDYpV� GH� DFWRUHV� LQWHUSXHVWRV�



TXH� SRGtDQ� KDFHU� MXJDU� XQ� SDSHO�PXFKR�PD\RU� D� OD�2UJDQL]DFLyQ
GH� 1DFLRQHV� 8QLGDV� SDUD� VXV� SURSLRV� EHQHILFLRV�

6ROR� KDFtD� IDOWD�� SDUD� HVWDU� GHQWUR� GHO� DSDUHQWH� PDUFR� OHJDO�� HO
RWRUJDUOH� D� OD� QRFLyQ� GH� ´PDQWHQLPLHQWR� GH� OD� SD]µ�� XQD� DFHSFLyQ
OR� VXILFLHQWHPHQWH� DPSOLD� FRPR� SDUD� KDFHU� HQWUDU� FXDOTXLHU� SUR�
SyVLWR� GH� SROtWLFD� H[WHULRU�

'H� HVWD� VXHUWH�� HO� &RQVHMR� GH� 6HJXULGDG� HVWi� DKRUD� SHUIHFWD�
PHQWH� GRPHVWLFDGR� SRU� XQ� YHUGDGHUR� ´'LUHFWRULRµ�� HVWR� HV�� SRU
ORV� FLQFR�PLHPEURV� SHUPDQHQWHV� FRQ� GHUHFKR� D� YHWR� �(8$��5XVLD�
&KLQD�� )UDQFLD�� *UDQ� %UHWDxD�� FRQ� DWULEXFLRQHV� H[� RILFLR�� SHUR� HQ
OD� SUiFWLFD� GH� XQ� ODUJR� DOFDQFH�

(V� HVWH� HO� PRWLYR� SRU� HO� FXDO� DKRUD� VH� UHDOL]DQ� D� GLHVWUD� \� VL�
QLHVWUD� ´RSHUDFLRQHV� SDUD� HO�PDQWHQLPLHQWR� GH� OD� SD]µ� FRPR� QXQ�
FD� DQWHV� �SRU� HMHPSOR�� HQWUH� ����� \� ������ OD� 2UJDQL]DFLyQ� GH
1DFLRQHV� 8QLGDV� HIHFWXy� OD� PLVPD� FDQWLGDG� GH� RSHUDFLRQHV� TXH
ODV� OOHYDGDV� D� FDER� HQ� ORV� ��� DxRV� SUHFHGHQWHV�� \� VREUH� WRGR� VX�
IULHQGR� XQD� YHUGDGHUD� PXWDFLyQ� GH� OD� QDWXUDOH]D� GH� VXV� PLVLRQHV�

$O� ODGR� GH� ODV� ´RSHUDFLRQHV� FOiVLFDVµ� FRQ� XQ� UHVSHWR� DEVROXWR
D� ORV� DVXQWRV� LQWHUQRV� GH� ORV� (VWDGRV� HQ� FRQIOLFWR�� DSDUHFHQ� DKRUD�
FDGD� YH]� PiV�� RSHUDFLRQHV� TXH� VH� GHVDUUROODQ� HQ� HO� PDUFR� \D� QR
LQWHUQDFLRQDO� VLQR� SURSLDPHQWH� LQWHUQR� GH� XQ� SDtV� GHWHUPLQDGR�
FRQ� REMHWR� GH� YLJLODU� GLUHFWDPHQWH� HO� HVWDEOHFLPLHQWR� GH� UHJtPHQHV
SROtWLFRV� TXH� VHDQ� DFRUGHV� D� OD� LGHRORJtD� GHO� ´'LUHFWRULRµ� GHO�&RQ�
VHMR� GH� 6HJXULGDG�

1DGD� PiV� HQ� HO� DxR� GH� ������ OD� 2UJDQL]DFLyQ� GH� 1DFLRQHV
8QLGDV� RWRUJy� GLUHFWDPHQWH� ´DVLVWHQFLD� HOHFWRUDOµ� D� ��� SDtVHV� �$O�
EDQLD�� &RQJR�� (O� 6DOYDGRU�� (WLRStD�� $QJROD�� HWFpWHUD��

(VWR� LPSOLFD� TXH� ODV� 1DFLRQHV� 8QLGDV� HVWiQ� FDGD� GtD� PiV� LQ�
YROXFUDGDV� HQ� OD� QDWXUDOH]D� GH� ODV� HOHFFLRQHV� SROtWLFDV� DGRSWDGDV
SRU� FDGD� (VWDGR��
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� 0RUHDX�� 'HIDXUJHV�� /HV� 5HODWLRQV� ,QWHUQDWLRQDOHV� GDQV� OH� PRQGH� G·DXMRXUG·KXL�� 3DUtV�� 67+�
������ SS�� ��������� 1R\HV�� -RKQ� �HG����7KH� 8QLWHG� 1DWLRQV� DW� ���� 3URSRVDOV� IRU� ,PSURYLQJ� LWV� (I�
IHFWLYHQHVV�� (8$�� $PHULFDQ� %DU� $VVRFLDWLRQ�� ������ SS�� ������
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/DV� FULVLV� \� ORV� FRQIOLFWRV� DFWXDOHV� DVt� FRPR� ODV� RSHUDFLRQHV� FRQ�
VHFXHQWHV�� QR� SXHGHQ� FDEDOPHQWH� FRPSUHQGHUVH� VL� QR� WRPDPRV� HQ
FXHQWD� ORV� VLJXLHQWHV� SDUiPHWURV�

D� /D� GLVXDVLyQ� QXFOHDU� QR� LPSRQH� \D� VX� UDFLRQDOLGDG� HVWUDWp�
JLFD�

E� /D� ELSRODULGDG� KD� GHVDSDUHFLGR� FRQ� HO� GHVYDQHFLPLHQWR� GHO
LPSHULR� VRYLpWLFR�

F� (O� GHVFRQJHODPLHQWR� GH� ORV� FRQIOLFWRV� pWQLFRV�� QDFLRQDOLVWDV� \
PLQRULWDULRV� KD� SDVDGR� D� XQ� HVWDOODPLHQWR� VLQ� SUHFHGHQWHV�
\� TXH� REYLDPHQWH� SRQH� HQ� SHOLJUR� H[WUHPR� HO� PHFDQLVPR� GH
VHJXULGDG� FROHFWLYD� FRQ� VXV� ODJXQDV� \� FDUHQFLDV�

G� &RQ� HO� QXHYR� GHVHTXLOLEULR� GH� IXHU]DV�� OD� 2UJDQL]DFLyQ� GH
1DFLRQHV� 8QLGDV� �JXLDGD� SRU� (VWDGRV� 8QLGRV�� KD� JHQHUDGR
XQD� PXOWLSOLFDFLyQ� GH� ´RSHUDFLRQHV� SRU� HO� PDQWHQLPLHQWR� GH
OD� SD]µ�� \� FRQ� HOOR� XQ� FUHFLHQWH� ´LQWHUYHQFLRQLVPRµ� GH� 1D�
FLRQHV� 8QLGDV� QXQFD� DQWHV� YLVWR�� HQ� ODV� FULVLV� \� ORV� FRQIOLFWRV�

H� /RV� FRQIOLFWRV� DKRUD� VRQ� FDGD� YH]� PHQRV� ´LQWHUHVWDWDOHVµ�� \
Vt� PiV� ´LQWUDHVWDWDOHVµ�� HV� GHFLU�� GHQWUR� GH� OD� SURSLD� MXULVGLF�
FLyQ� GH� ORV� (VWDGRV�

I� /D�PLOLWDUL]DFLyQ� GH� OD� OODPDGD� ´DFFLyQ� KXPDQLWDULDµ� EDMR� OD
DXWRULGDG� GH� ODV� 1DFLRQHV� 8QLGDV� KD� GHMDGR� GH� VHU� XQ� IHQy�
PHQR� H[FHSFLRQDO�� SDUD� FRQYHUWLUVH� HQ� ´SDQ� GH� WRGRV� ORV
GtDVµ�

3RU� RWUR� ODGR�� OD� UHJOD� VXSUHPD� HQ� PXFKRV� FRQIOLFWRV� DFWXDOHV
SDUHFH� VHU� OD� GH� ´WHQHU� GRV� SHVRV� \� GRV�PHGLGDVµ�� ¢3RU� TXp� DVLVWLU
D� 6RPDOLD� \� 5XDQGD� \� QR� D� /LEHULD� \� 6XGiQ"� 6HQFLOODPHQWH� SRU
OD� SUHVHQFLD� R� DXVHQFLD� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� \D� TXH� OD
RSLQLyQ� S~EOLFD� LQWHUQDFLRQDO� UHDFFLRQD�� QR� UDFLRQDO�� VLQR� HPRFLR�
QDOPHQWH�� ´$XVHQFLD� GH� LPDJHQ� WHOHYLVLYD�� DXVHQFLD� GH� SUREOHPD�
\� SRU� WDQWR� DXVHQFLD� GH� FXDOTXLHU� WLSR� GH� DVLVWHQFLDµ�

/D� PDQLSXODFLyQ� SRU� ODV� JUDQGHV� SRWHQFLDV� VH� HQFXHQWUD� REYLD�
PHQWH� FRELMDGD� GHWUiV� GH� ORV� JUDQGHV� FRQVRUFLRV� GH� FRPXQLFDFLyQ�

´23(5$&,21(6� 3$5$� (/� 0$17(1,0,(172� '(� /$� 3$=µ ���
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&LQFR� FULVLV� R� FRQIOLFWRV� GRPLQDQ� HQ� WRGR� FDVR�� WRGRV� ORV� RWURV
GLIHUHQGRV� HQ� OD� pSRFD� GH� OD� SRVW�JXHUUD� IUtD�

D� &ULVLV� \� *XHUUD� GHO� *ROIR� ������������ HQWUH� ,UDN� \� .XZDLW�
E� /D� FULVLV� \� FRQIOLFWR� \XJRHVODYR� ������������
F� /D� RSHUDFLyQ� 5HVWRUH� +RSH� HQ� 6RPDOLD� ������������� $TXt� QR

KD\� PiV� TXH� XQD� JXHUUD� FLYLO� HQ� XQ� (VWDGR� HQ� YtDV� GH� GHV�
FRPSRVLFLyQ�

G� /D� RSHUDFLyQ� ´7XUTXHVDµ� HQ� 5XDQGD� �������� $TXt� KD\� XQD
JXHUUD� pWQLFD� DFRPSDxDGD� GH� XQ� WHUULEOH� JHQRFLGLR�

H� /D� RSHUDFLyQ� ´5HVWDXUDU� OD� 'HPRFUDFLDµ� HQ� +DLWt� FRQ� HO
UHHVWDEOHFLPLHQWR� GHO� VDFHUGRWH� -�� %�� $ULVWLGH� HQ� HO� SRGHU
�������� $TXt� VH� DSUHFLD� FRQ� FODULGDG� ODV� YHUGDGHUDV� LQWHQFLR�
QHV�� 1DGLH� FRQ� XQ� PtQLPR� GH� VHULHGDG� SRGtD� VRVWHQHU� TXH
IXHVH� XQ� FRQIOLFWR� TXH� SXVLHUH� HQ� SHOLJUR� OD� VHJXULGDG� LQWHU�
QDFLRQDO�� SHUR� HUDQ� FLHUWRV� LQWHUHVHV� GH� ORV� (VWDGRV� 8QLGRV
TXH� HOORV� PLVPRV� YHtDQ� XQ� WDQWR� DPHQD]DGRV�

3XQWRV� FRPXQHV� D� HVWDV� FLQFR� FULVLV� VRQ� TXH� VH� GHVDUUROODQ� HQ
(VWDGRV� WHUFHUPXQGLVWDV� \� OD� 2UJDQL]DFLyQ� GH� 1DFLRQHV� 8QLGDV� HV
OD� JUDQ� SURWDJRQLVWD�� LQWHUYLQLHQGR� \D� VHD� SRU� LQWHUPHGLDFLyQ� GH
ORV� ´FDVFRV� D]XOHVµ�� \D� VHD� DXWRUL]DQGR� ORV� (VWDGRV� D� KDFHUOR�� SHUR
VLHPSUH� FRQ� HO� LPSXOVR� RILFLDO� X� RILFLRVR� GH� ORV� (8$� VLQ� PD\RU
HPSDFKR�� \� FRQ� OD� PD\RU� DUURJDQFLD��

/D� 2UJDQL]DFLyQ� GH� 1DFLRQHV� 8QLGDV� DFWXDOPHQWH� SDUHFH� KD�
EHUVH� WULVWHPHQWH� UHVLJQDGR� D� DFHSWDU� GHQWUR� GH� HVWH� FRQWH[WR� GH
RSHUDFLRQHV�� D� OD� LQWUDQVLJHQWH� SHUR� FRQVWDQWH� QHJDWLYD� GH� (VWDGRV
8QLGRV� GH� FRORFDU� VXV� IXHU]DV� EDMR� RWUR� PDQGR� TXH� QR� VHD� HO
VX\R�� 6LQ� HPEDUJR�� ORV� GDxRV� SDUD� OD� 2UJDQL]DFLyQ� GH� 1DFLRQHV
8QLGDV� VRQ� HYLGHQWHV�� VL� OD� RSHUDFLyQ� WLHQH� p[LWR�� (VWDGRV� 8QLGRV
VH� DWULEX\H� WRGRV� ORV� KRQRUHV�� SHUR� VL� OD� RSHUDFLyQ� QR� WLHQH� p[LWR

��� $/2162� *Ð0(=�52%/('2� 9(5'8=&2

� &RODUG��'DQLHO��/D�6RFLHWp� ,QWHUQDWLRQDOH� DSUqV� OD�*XHUUH�)URLGH��3DUtV��$UPDQG�&ROLQ�� �����
SS�� �������� /HFKPDQ�� ,QJULG� $��� 3HDFH� NHHSLQJ� DQG� 3XEOLF� ,QIRUPDWLRQ�� &DXJKW� LQ� WKH� &URVVILUH�
/RQGUHV�� )UDQN� &DVV�� ������ SDVVLP�



HO� IUDFDVR� VH� DWULEX\H�³PDTXLDYpOLFDPHQWH³� D� ODV� 1DFLRQHV� 8QL�
GDV�� FRQ� HO� FRQVHFXHQWH� GHVSUHVWLJLR� GH� OD� RUJDQL]DFLyQ� LQWHUQD�
FLRQDO��
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/DV� ´RSHUDFLRQHV�SDUD� HO�PDQWHQLPLHQWR�GH� OD�SD]µ�GH�1DFLRQHV
8QLGDV� KDFHQ� UHIHUHQFLD� D� WUHV� SULQFLSDOHV� DFWLYLGDGHV�

D�� 3UHYHQFLyQ� GH� FRQIOLFWRV� \� HGLILFDFLyQ� GH� OD� SD]�
E�� 0DQWHQLPLHQWR� GH� OD� SD]�
F�� &RQVWUXFFLyQ� GH� OD� SD]�

/DV� DFWLYLGDGHV� FDOLILFDGDV� FRPR� SHDFH� PDNLQJ� VH� UHILHUHQ� D� FRQ�
IOLFWRV� TXH� \D� HVWiQ� HQ� FXUVR�� \� HQ� ORV� FXDOHV� VH� WUDWD� TXH� VH� SRQJD
XQ� ILQ� D� ORV� PLVPRV� PHGLDQWH� OD� XWLOL]DFLyQ� GH� ODV� KHUUDPLHQWDV
GH� OD� GLSORPDFLD� \� OD� PHGLDFLyQ�� /RV� SHDFH� PDNHUV� SXHGHQ� VHU� HQ�
YLDGRV� SRU� ORV� JRELHUQRV�� SRU� JUXSRV� GH� (VWDGRV�� SRU� RUJDQL]DFLR�
QHV� UHJLRQDOHV� R� SRU� 1DFLRQHV� 8QLGDV�

7DPELpQ� SXHGHQ� HVWDU� LQWHJUDGRV� SRU� JUXSRV� QR�JXEHUQDPHQ�
WDOHV�R� H[� RILFLR�� FRPR� IXH�HO� FDVR��SRU�HMHPSOR�� HQ� ODV�QHJRFLDFLRQHV
TXH� OOHYDUtDQ� D� XQ� DFXHUGR� GH� SD]� HQ� 0R]DPELTXH�

/DV� DFWLYLGDGHV� FDOLILFDGDV� FRPR� SHDFH� NHHSLQJ� VRQ� FRQRFLGDV� SRU
PiV� GH� ��� DxRV�� \� KDQ� HYROXFLRQDGR� UiSLGDPHQWH� HQ� OD� SDVDGD
GpFDGD�� SDUWLHQGR�GHO�PRGHOR� WUDGLFLRQDO� \�PLOLWDU� GH� REVHUYDGRUHV
GH� FHVH� GH� KRVWLOLGDGHV�� \� IXHU]DV� GH� VHSDUDFLyQ� DO� WpUPLQR� GH
FRQIOLFWRV� EpOLFRV� LQWHUHVWDWDOHV�� KDVWD� OOHJDU� D� LQFRUSRUDU� XQ� FRP�
SOHMR� PRGHOR� GH� XQ� VLQQ~PHUR� GH� HOHPHQWRV�� FLYLOHV� \� PLOLWDUHV�
WUDEDMDQGR� FRQMXQWDPHQWH� SDUD� OD� FRQVWUXFFLyQ� GH� OD� SD]� HQ� HO
SHOLJURVR� WHUUHQR� GHO� ILQ� GH� JXHUUDV� FLYLOHV�

´23(5$&,21(6� 3$5$� (/� 0$17(1,0,(172� '(� /$� 3$=µ ���

� %DGL�� %HUWUDQG� \� 6PRXW�� +DQH�� /H� 5pWRXUQHPHQW� GX� 0RQGH�� 6RFLRORJLH� GH� OD� VFqQH� LQWHUQD�
WLRQDOH�� 3DUtV�� 'DOOR]�� ������ SS�� ��������� /D� 2UJDQL]DFLyQ� GH� 1DFLRQHV� 8QLGDV� QR� GLVSRQH
WRGDYtD� GH� ORV� PHGLRV� PDWHULDOHV� LQGLVSHQVDEOHV� SDUD� DVXPLU� VXV� IXQFLRQHV� GH� ´SROLFtDµ� GH
ORV� TXH� REYLDPHQWH� HVWi� LQYHVWLGR�� )XHUD� GHO� FDVR� LUDNt�� HO� SUREOHPD� GH� OD� FRQVWLWXFLyQ
GH� XQD� IXHU]D� GH� SROLFtD� LQWHUQDFLRQDO� VLJXH� SHQGLHQWH�� VL� VH� TXLHUH� LQVWDXUDU� XQ� ´RUGHQµ� HQ
HO� FXDO� OD� OH\� GHED� SUHYDOHFHU� VREUH� OD� YLROHQFLD�



/DV� DFWLYLGDGHV� FDOLILFDGDV� FRPR� SHDFH� EXLOGLQJ�� WpUPLQR�PiV� UHFLHQ�
WH��KDFH� UHIHUHQFLD� D�DFFLRQHV� OOHYDGDV�D� FDER�DO�PDUJHQ�GHO� FRQIOLFWR
HQ� Vt� PLVPR�� SDUD� FRQMXQWDU� ORV� IXQGDPHQWRV� GH� OD� SD]�� \� SURYHHU
GH� ODV� KHUUDPLHQWDV� QHFHVDULDV� SDUD� OD� FRQVWUXFFLyQ� GH� GLFKDV� ED�
VHV�� L�� H�� DOJR� TXH� YD� PiV� DOOi� GH� OD� VLPSOH� DXVHQFLD� GH� JXHUUD�

'H� HVWD� VXHUWH�� SHDFH� EXLOGLQJ� LQFOX\H� OD� UHLQWHJUDFLyQ� GH� DQWLJXRV
FRPEDWLHQWHV� D� OD� VRFLHGDG� FLYLO�� HO� IRUWDOHFLPLHQWR� GH� OD� UHJOD� GH
GHUHFKR� �SRU� HMHPSOR�� OD� UHHVWUXFWXUDFLyQ� R� UHIRUPD� GHO� VLVWHPD
MXGLFLDO� R� SHQDO��� HO� PHMRUDPLHQWR� GHO� UHVSHWR� D� ORV� GHUHFKRV� KX�
PDQRV� D� WUDYpV�GHO�PRQLWRUHR�� HGXFDFLyQ� H� LQYHVWLJDFLyQ�GH�KHFKRV
SDVDGRV� \� GH� SRVLEOHV� DEXVRV�� SURYHHU� DVLVWHQFLD� WpFQLFD� SDUD� HO
GHVDUUROOR� GHPRFUiWLFR�� \� SURPRYLHQGR� UHVROXFLyQ� GH� FRQIOLFWRV� \
WpFQLFDV� GH� UHFRQFLOLDFLyQ��

/D� PD\RUtD� GH� OD� GRFWULQD� VLJXH� FRLQFLGLHQGR� HQ� TXH� HO� FRQ�
VHQWLPLHQWR� SUHYLR� GH� ODV� SDUWHV� HQ� XQ� FRQIOLFWR�� OD� LPSDUFLDOLGDG�
\� HO� QR�XVR� GH� OD� IXHU]D�� VDOYR� HQ� FDVR� GH� OHJtWLPD� GHIHQVD�� GHEHQ
SHUPDQHFHU� FRPR� ORV� HOHPHQWRV� FRQVWLWXWLYRV� \� SLH]D� DQJXODU� GH
ODV� ´RSHUDFLRQHV� GH� PDQWHQLPLHQWR� GH� OD� SD]µ�

6LQ� HPEDUJR�� OD� SUiFWLFD� LQWHUQDFLRQDO� QRV� GHPXHVWUD�³GHVJUD�
FLDGDPHQWH³�� TXH� HQ� HO� FRQWH[WR� FRQWHPSRUiQHR� GH� ODV� ´RSHUD�
FLRQHV� GH� SD]µ� TXH� WLHQHQ� TXH� YHU� FRQ� FRQIOLFWRV� LQWUD�HVWDWDOHV
\�R� WUDQVQDFLRQDOHV�� HO� ´FRQVHQWLPLHQWRµ� SXHGH� VHU� DPSOLDPHQWH
PDQLSXODGR� HQ� IRUPDV� PX\� GLYHUVDV� SRU� ODV� PLVPDV� SDUWHV� ORFDOHV
LQVHUWDV� HQ� HO� FRQIOLFWR�

'H� HVWD� PDQHUD� XQD� SDUWH� SXHGH� RWRUJDU� VX� FRQVHQWLPLHQWR� D
OD� SUHVHQFLD� GH� XQ� FXHUSR� GH� 1DFLRQHV� 8QLGDV�� SHUR� VyOR� FRQ
REMHWR� GH� JDQDU� WLHPSR� SDUD� UHHVWUXFWXUDU� VXV� ´IXHU]DV� FRPEDWLHQ�
WHVµ�� \� UHWLUDU� HO� FRQVHQWLPLHQWR� SUHYLDPHQWH� RWRUJDGR� FXDQGR� ODV
´RSHUDFLRQHV� GH� PDQWHQLPLHQWR� GH� OD� SD]µ� QR� VLUYDQ� \D� D� VXV
SURSLRV� LQWHUHVHV�

,JXDOPHQWH� XQD� SDUWH� SXHGH� EXVFDU� OLPLWDU� OD� OLEHUWDG� GH� PRYL�
PLHQWR� GH� XQD� GHWHUPLQDGD� RSHUDFLyQ� GH� OD� 218� R� DGRSWDU� XQD
SROtWLFD� SHUVLVWHQWH� GH� LQFXPSOLPLHQWR� IUHQWH� D� ODV� HVWLSXODFLRQHV
GH� XQ� DFXHUGR� LQWHUQDFLRQDO� UHODWLYR� DO� FRQIOLFWR� GH� TXH� VH� WUDWH�
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� ´5HSRUW�RI� WKH�3DQHO�RQ�8QLWHG�1DWLRQV�3HDFH�2SHUDWLRQV�����9,,,�����µ��,QWHUQDWLRQDO
/HJDO� 0DWHULDOV�� (8$�� $6� ,/�� YRO�� ;;;,;�� QRYLHPEUH� GH� ������ SS�� ����������
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(O� 3DQHO� GH� 1DFLRQHV� 8QLGDV� UHODWLYR� D� ODV�2SHUDFLRQHV� GH� 3D]
����GH�DJRVWR�GH�������SUHVHQWy�YDULDV� UHFRPHQGDFLRQHV�TXH� WUDWDQ
GH� EXVFDU� XQ� HTXLOLEULR� HQWUH� ORV� SULQFLSLRV� \� OD� YLVLyQ� SUDJPiWLFD
GHQWUR� GHO� HVStULWX� GH� OD� &DUWD� GH� 1DFLRQHV� 8QLGDV�

(QWUH� PXFKDV� GH� HOODV�� SRGHPRV� GHVWDFDU� ODV� VLJXLHQWHV�

D� /D� UHVSRQVDELOLGDG� HVHQFLDO� GH� ORV� (VWDGRV� PLHPEUR� SDUD� HO
PDQWHQLPLHQWR� GH� OD� SD]� \� OD� VHJXULGDG� LQWHUQDFLRQDOHV�� \� OD
QHFHVLGDG� GH� IRUWDOHFHU� WDQWR� OD� FDOLGDG� FRPR� OD� FDQWLGDG� GHO
DSR\R� SUHYLVWR� DO� VLVWHPD� GH� 1DFLRQHV� 8QLGDV� SDUD� OOHYDU� D
FDER� VXV� UHVSRQVDELOLGDGHV� SULQFLSDOHV�

E� /D� SULPRUGLDO� LPSRUWDQFLD� DFHUFD� GH� OD� FODULGDG�� FUHGLELOLGDG
\� DGHFXDGD� IXHQWH� GH� UHFXUVRV� GH� ORV� PDQGDWRV� GHO� &RQVHMR
GH� 6HJXULGDG�

F� /D� YLJLODQFLD� GHO� VLVWHPD� GH� 1DFLRQHV� 8QLGDV� HQ� OD� ´SUHYHQ�
FLyQ� GH� ORV� FRQIOLFWRVµ� HQ� WRGR� OXJDU� GRQGH� HOOR� VHD� SRVLEOH�

G� /D� QHFHVLGDG� GH� WHQHU� XQD� PiV� HIHFWLYD� EDVH� GH� GDWRV� HQ� ODV
RILFLQDV� GH� ODV�1DFLRQHV�8QLGDV�� LQFOX\HQGR� XQ�PHMRU� VLVWHPD
GH� SUHYHQFLyQ� GH� ´SUREDEOHV� FRQIOLFWRVµ� SDUD� GHWHFWDU� \� UH�
FRQRFHU� OD� DPHQD]D� R� ULHVJR� GH� FRQIOLFWRV�� R� GH� SRVLEOHV� FUt�
PHQHV� GH� OHVD� KXPDQLGDG�

H� /D� LPSRUWDQFLD� HVHQFLDO� GHO� VLVWHPD� GH�1DFLRQHV�8QLGDV� SDUD
OD� DGKHVLyQ� \� SURPRFLyQ� LQWHUQDFLRQDO� GH� ORV� LQVWUXPHQWRV� GH
GHUHFKRV� KXPDQRV� \� ORV� HVWiQGDUHV� GHO� GHUHFKR� KXPDQLWDULR
LQWHUQDFLRQDO� HQ� WRGRV� ORV� DVSHFWRV� GH� OD� SD]� \� VHJXULGDG� LQ�
WHUQDFLRQDOHV�

I� /D� QHFHVLGDG� GH� FRQVWUXLU� HQ� 1DFLRQHV� 8QLGDV� XQD� HVWUXFWXUD
WDO� SDUD� TXH� pVWD� SXHGD� UHDOPHQWH� FRQWULEXLU� D� OD� ´FUHDFLyQ� GH
OD� SD]µ� �SHDFH� EXLOGLQJ��� WDQWR� HQ� OD� HWDSD� SUHYHQWLYD� FRPR� HQ� OD
HWDSD� SRVW�FRQIOLFWR�� HQ� XQD� IRUPD� JHQXLQDPHQWH� LQWHJUDGD�

J� 6H� UHFRPLHQGD�TXH�XQD�QXHYD� HQWLGDG� VHD� FUHDGD�SDUD� DSR\R
GH� ODV� QHFHVLGDGHV� GH� LQIRUPDFLyQ� \� DQiOLVLV� GHO� VHFUHWDULR
JHQHUDO� \� GH� ORV�PLHPEURV� GHO� ´&RPLWp�(MHFXWLYR� SDUD� OD� 3D]
\� 6HJXULGDGµ� �(&36� $���������
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/D� FUHDFLyQ� GH� XQ� ´6HFUHWDULDGR� GH� ,QIRUPDFLyQ� \� $QiOLVLV� (V�
WUDWpJLFRµ� �(,6$6�� IRUPXODUtD� HVWUDWHJLDV� D� ODUJR� SOD]R� SDUD� HO
´&RPLWp� (MHFXWLYRµ�� DVt� FRPR� XQ� EDQFR� GH� GDWRV� \� DQiOLVLV� GH
HYHQWXDOHV� FRQIOLFWRV� HQ� JHVWDFLyQ�

6H� SURSRQH� TXH� HO� ´6HFUHWDULDGR� GH� ,QIRUPDFLyQ� \� $QiOLVLV� (V�
WUDWpJLFRµ� VHD� FUHDGR� PHGLDQWH� OD� FRQVROLGDFLyQ� GHO� ´'HSDUWDPHQ�
WR� GH� 2SHUDFLRQHV� GH� OD� 3D]µ� �'3.2�� DxDGLpQGROH� XQ� SHTXHxR
HTXLSR� GH� YHUGDGHURV� DQDOLVWDV�PLOLWDUHV�� H[SHUWRV� HQ� UHGHV� GHO� FUL�
PHQ� LQWHUQDFLRQDO� \� HVSHFLDOLVWDV� HQ� ORV� VLVWHPDV� GH� LQIRUPDFLyQ
PiV� FRPSOHMRV��

,;�� %$6(� -85Ì',&$� '(� /$6� ´23(5$&,21(6
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6H� KD� VRVWHQLGR� TXH� OD� EDVH� MXUtGLFD� GH� ODV� ´RSHUDFLRQHV� SDUD
HO� PDQWHQLPLHQWR� GH� OD� SD]µ� SRGUtD� HQFRQWUDUVH� HQ� HO� DUWtFXOR� ��
GH� OD� FDUWD�

6LQ� HPEDUJR�� ODV� PHGLGDV� SURYLVLRQDOHV� GH� TXH� WUDWD� HO� DUWtFXOR
��� VRQ� GLUHFWLYDV� GDGDV� SRU� HO� &RQVHMR� GH� 6HJXULGDG� D� ODV� SDUWHV
HQ� FRQIOLFWR�� &RQVLVWHQ� HQ� PHGLGDV� TXH� GHEHQ� VHU� DGRSWDGDV� SRU
HOODV�� WDOHV� FRPR� XQ� FHVH� DO� IXHJR�� HO� UHWLUR� GH� IXHU]DV� DUPDGDV�
HO� FHVH� GH� KRVWLOLGDGHV�� HO� HVWDEOHFLPLHQWR� GH� XQD� WUHJXD�� HWFpWHUD�

(Q� FDPELR�� ODV� ´RSHUDFLRQHV� SDUD� HO� PDQWHQLPLHQWR� GH� OD� SD]µ
FRQVLVWHQ� HQ� FLHUWRV� DFWRV� \� PHGLGDV� TXH� GHEHQ� VHU� DGRSWDGRV�� QR
SRU� ODV� SDUWHV�� VLQR� SRU� ORV� yUJDQRV� GH� 1DFLRQHV� 8QLGDV�

7DPSRFR� SXHGH� HQFRQWUDUVH� VX� IXQGDPHQWR� HQ� HO� FDStWXOR� 9,
�DUUHJOR� SDFtILFR� GH� FRQWURYHUVLDV�� GH� OD� FDUWD�� FRPR� SRU� HMHPSOR
HO� DUWtFXOR����TXH� VyOR� VH� UHILHUH�D� LQYHVWLJDFLRQHV� FRQ�XQ�SURSyVLWR
ELHQ� GHILQLGR�� /DV� ´RUJDQL]DFLRQHV� SDUD� HO� PDQWHQLPLHQWR� GH� OD
SD]µ� FRQVWLWX\HQ� DOJR� PiV� TXH� VLPSOHV� LQYHVWLJDFLRQHV�

/D� FRQFOXVLyQ� LQHYLWDEOH� D� OD� TXH� SDUHFH� GHEH� OOHJDUVH� HV� TXH
HVWDV� ´RSHUDFLRQHV� SDUD� HO� PDQWHQLPLHQWR� GH� OD� SD]µ� �SHDFH� NHHSLQJ�

��� $/2162� *Ð0(=�52%/('2� 9(5'8=&2

� ,ELGHP�� QXPHUDOHV� ������� (Q� HO� ,QIRUPH� QR� VH� HVSHFLILFD� HQ� OD� WLSRORJtD� GH� UHHVWDEOH�
FLPLHQWR�� PDQWHQLPLHQWR� \� FRQVROLGDFLyQ� GH� OD� SD]�� OD� 3HDFH� HQIRUFHPHQW�� HVWR� HV�� OD� DFFLyQ
FROHFWLYD� FRHUFLWLYD� GHVHQFDGHQDGD� SRU� HO� &RQVHMR� GH� 6HJXULGDG� VREUH� ODV� EDVHV� GHO� FDStWXOR
9,,�� FRQ� HO� SURSyVLWR� GH� SRQHU� ILQ� D� XQD� ´DPHQD]D� GH� OD� SD]� \� VHJXULGDG� LQWHUQDFLRQDOHV�
R� UXSWXUD� GH� OD� SD]µ�� LQFOXVR� XQ� DFWR� GH� DJUHVLyQ�



³H[SUHVLyQ� QR� XVDGD� HQ� OD� FDUWD³� FRQVWLWX\HQ� XQ� GHVDUUROOR� DO
PDUJHQ� GH� OD� FDUWD� �3UDHWHU� /HJHP��� TXH� QR� WLHQH� VX� EDVH� MXUtGLFD
QL� HQ� HO� FDStWXOR� 9,�� QL� WDPSRFR� HQ� HO� FDStWXOR� 9,,� GH� OD� FDUWD�

(Q� WRGR� FDVR� SRGUtD� GHFLUVH� TXH� VX� IXQGDPHQWR� UHVXOWDUtD� GH
ORV� OODPDGRV� ´SRGHUHV� R� IDFXOWDGHV� LPSOtFLWRVµ� GH� OD� 2UJDQL]DFLyQ
GH� 1DFLRQHV� 8QLGDV�� FRQ� HO� ILQ� GH� DVHJXUDU� VX� SURSyVLWR� IXQGD�
PHQWDO�� TXH� QR� HV� RWUR� VLQR� HO� GHO� ´PDQWHQLPLHQWR� GH� OD� SD]� \
VHJXULGDG� LQWHUQDFLRQDOHVµ�

´���/D� 2UJDQL]DFLyQ� GH� 1DFLRQHV� 8QLGDV� GHEH� VHU� FRQVLGHUDGD
FRPR� SRVHHGRUD� GH� HVWRV� SRGHUHV� QR� H[SUHVDPHQWH� HQXQFLDGRV���
SHUR� HVHQFLDOHV� DO� HMHUFLFLR� GH� ODV� IXQFLRQHV� GH� pVWDµ��

;�� 0e;,&2� <� (/� &216(-2� '(� 6(*85,'$'

3RU� RWUR� ODGR�� \� HQ� OR� SHUVRQDO�� PH� SDUHFH� PX\� HQFRPLDEOH� HO
HVIXHU]R� SDUD� TXH� 0p[LFR� RFXSH� XQ� SXHVWR� HQ� HO� &RQVHMR� GH� 6HJX�
ULGDG� �FLQFR�PLHPEURV�SHUPDQHQWHV� \����QR�SHUPDQHQWHV� HOHFWRV� SRU
GRV� DxRV� SRU� OD� $VDPEOHD�*HQHUDO� GH�1DFLRQHV�8QLGDV�� FDStWXOR� 9��
\D� TXH� VHUtD� OD� VHJXQGD� YH]�� GHVGH� ������ TXH� 0p[LFR� OOHJD� DO
&RQVHMR� GH� 6HJXULGDG� �OD� DQWHULRU� IXH� HQ� HO� ELHQLR� �����������

(Q� JHQHUDO�� OD� SROtWLFD� H[WHULRU� PH[LFDQD� KD� VLGR� OD� GH� DEVWH�
QHUQRV� GH� RFXSDU� XQ� VLWLR� HQ� HO� &RQVHMR� GH� 6HJXULGDG� SDUD� HYLWDU
IULFFLRQHV� FRQ� (VWDGRV� 8QLGRV� �VLF��� 3RU� HO� FRQWUDULR�� RFXSDU� XQ
VLWLR� VLUYH� D� QXHVWUD� SROtWLFD� H[WHULRU� DO� GDUQRV� PD\RU� SHVR� HQ� ODV
UHVROXFLRQHV� FODYHV� GH�1DFLRQHV�8QLGDV��PD\RU�SUR\HFFLyQ� \�PHMRU
HVSDFLR� HQ� ODV� UHODFLRQHV� LQWHUQDFLRQDOHV�

0p[LFR� GHEH� SDUWLFLSDU� HQ� HO� &RQVHMR� GH� 6HJXULGDG� QR� SDUD
WUDWDU� GH� KDFHU� DOLDQ]DV� R� DSR\DU� LQWHUHVHV� FRQFUHWRV� GH� SDtVHV
WHUFHURV�� VLQR� SDUD� DSR\DU� FDXVDV� MXVWDV� \� SULQFLSLRV� DFRUGHV� FRQ
QXHVWUDV� SURSLDV� GLUHFWULFHV� HQ� SROtWLFD� H[WHULRU�� SURSRQLHQGR� VROX�
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� &,-�� ´&DVR� GHO� (VWUHFKR� GH�&RUI~µ��5HFXHLO� GHV� $UUrWV�� ������ S�� ����� (O� DYDO� TXH� SXHGH
GHFLUVH� VH� GLR� D� ODV� ´RSHUDFLRQHV� SDUD� HO� PDQWHQLPLHQWR� GH� OD� SD]µ�� SRU� OD� &RUWH� GH� OD
+D\D�� VH� HQFXHQWUD� HQ� OD� 2SLQLyQ� &RQVXOWLYD� UHIHUHQWH� D� ´&LHUWRV� JDVWRV� GH� ODV� 1DFLRQHV
8QLGDVµ�� ´%XW� ZKHQ� WKH�2UJDQLVDWLRQ� WDNHV� DFWLRQ� ZKLFK� ZDUUDQWV� WKH� DVVHUWLRQ� WKDW� LW� LV� DV
DSSURSULDWH� IRU� WKH� IXOILOPHQW� RQ� RQH� RI� WKH� VWDWHG� SXUSRVHV� RI� 7KH� 8QLWHG� 1DWLRQV�� WKH
SUHVXPSWLRQ� LV� WKDW� VXFK� DFWLRQ� LV� QRW� ¶XOWUD� YLUHV·� WKH�2UJDQLVDWLRQµ�� &,-��$GYLVRU\� 2SLQLRQ� RI
��� -XO\� ������ 5HSRUWV� RI� -XGJHPHQWV�� $GYLVRU\� 2SLQLRQV� DQG� 2UGHUV�� S�� ����� SiUUDIR� ��



FLRQHV� R� SURSXHVWDV� QHFHVDULDV� SDUD� OD� VROXFLyQ� GH� FRQIOLFWRV�� (VWR
OR�GHPRVWUy� DPSOLDPHQWH� \� HQ� IRUPD� HORFXHQWH�QXHVWUR�SDtV� ������
������� SURPRYLHQGR�� DSR\DQGR� R� UHIRU]DQGR� HVWUDWHJLDV� \� UHVROX�
FLRQHV�� HQ� SDUWLFXODU� FRQ� WUHV� JUDQGHV� WHPDV� GHO� PRPHQWR�

D� /D� VLWXDFLyQ� GH� ,UiQ� \� OD� WRPD� GH� UHKHQHV� HQ� OD� (PEDMDGD
GH� (VWDGRV� 8QLGRV� HQ� 7HUiQ� �������

E� /D� SUREOHPiWLFD� GH� 6XGiIULFD� \� HO� SURFHVR� GH� GHVFRORQL]DFLyQ�
F� /DV� GLVWLQWDV�PDQLIHVWDFLRQHV� GHO� FRQIOLFWR� HQ� HO�0HGLR�2ULHQWH�

3RU� ~OWLPR�� \� FRPR� PiV� DUULED� PHQFLRQiEDPRV�� QR� KD\� TXH
HTXLSDUDU� ODV� ´RSHUDFLRQHV� SDUD� HO�PDQWHQLPLHQWR�GH� OD� SD]µ�GH�1D�
FLRQHV�8QLGDV� FRQ� DTXHOOD� LQIDXVWD� ´IXHU]D� LQWHUDPHULFDQD� GH� SD]µ
TXH� VH� FRQVWLWX\y�� SRU� REUD� \� JUDFLD� GH� (VWDGRV� 8QLGRV� \� VXV� ´LQ�
IDQWHV� GH�PDULQDµ� HQ�5HS~EOLFD�'RPLQLFDQD� HQWUH� ����� \� ������ HQ
GRQGH� 0p[LFR� MXQWR� FRQ� RWURV� WUHV� SDtVHV� �&KLOH�� 3HU~� \� 8UX�
JXD\�� VH� QHJDURQ� D� GDU� VX� YRWR�� \D� TXH� VH� YLRODED� OD� &DUWD� GH� OD
2UJDQL]DFLyQ� GH� 1DFLRQHV� 8QLGDV� \� OD� GH� OD� 2UJDQL]DFLyQ� GH� (VWD�
GRV� $PHULFDQRV�

)XHUD� GH� OD� OHJtWLPD� GHIHQVD� FROHFWLYD� �7,$5�������� OD� 2UJDQL�
]DFLyQ� GH� (VWDGRV� $PHULFDQRV� VyOR� SXHGH� XVDU� OD� IXHU]D� FRQ� OD
SUHYLD� DXWRUL]DFLyQ� GHO� &RQVHMR� GH� 6HJXULGDG�� SXHV� VXV� IDFXOWDGHV
VRQ� GHOHJDGDV�� 6LQ� HPEDUJR�� DTXt� WDPELpQ� VH� HVJULPLy� OD� UHJOD� GH
ODV� ´IDFXOWDGHV� LQKHUHQWHVµ� D� OD� &DUWD� GH� OD� 2UJDQL]DFLyQ� GH� (V�
WDGRV� $PHULFDQRV�� KH� DTXt� XQ� SHOLJUR� UHDO� GH� HVWD� GRFWULQD���

;,�� &21&/86,Ð1

1RVRWURV� FRPSDUWLPRV� OD� RSLQLyQ� GH� DTXHOORV� DXWRUHV� TXH� FRQ�
VLGHUDQ� TXH�� SRU� PXFKRV� PpULWRV� TXH� SXHGDQ� SRVHHU� ODV� ´RSHUD�
FLRQHV� SDUD� HO� PDQWHQLPLHQWR� GH� OD� SD]µ�� pVWDV� QR� SXHGHQ� VHU� HO
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�� &DVWDxHGD�� -RUJH��2EUDV� FRPSOHWDV�� W�� ,� �1DFLRQHV� 8QLGDV��� 0p[LFR�� (O� &ROHJLR� GH�0p�
[LFR�� ������ SS�� ��������� +D\� TXH� GHMDU� HQ� FODUR� TXH� HO� KHFKR� GH� TXH� 0p[LFR� SDUWLFLSH
FRPR� ´0LHPEUR� QR� SHUPDQHQWHµ� HQ� HO� &RQVHMR� GH� 6HJXULGDG�� QR� LPSOLFD� HQ� IRUPD� DOJXQD�
GH� DFXHUGR� FRQ� OD� &DUWD� GH� 6DQ� )UDQFLVFR�� TXH� WHQJD� OD� REOLJDFLyQ� R� GHEHU� MXUtGLFR� GH
SDUWLFLSDU� HQ� FXDOTXLHUD� GH� ORV� WLSRV� GH� ODV� ´RSHUDFLRQHV� SDUD� HO� PDQWHQLPLHQWR� GH� OD� SD]µ�



VXVWLWXWR� SHUPDQHQWH� GHO� PHFDQLVPR� GH� VHJXULGDG� FROHFWLYD� SUHYLV�
WD� SRU� OD� &DUWD� GH� 1DFLRQHV� 8QLGDV�

3RU� RWUR� ODGR�� KD\� TXH� HQIDWL]DU�� ODV� YHFHV� TXH� VHD� QHFHVDULR�
TXH� HO� GHUHFKR� LQWHUQDFLRQDO� DFWXDO� QR� RIUHFH� IXQGDPHQWR� DOJXQR
DO� OODPDGR� ´GHUHFKR� GH� LQMHUHQFLDµ�� HQ� WDQWR� TXH� GHUHFKR� FRQIH�
ULGR� D� XQ� (VWDGR� SDUD� UHFXUULU� XQLODWHUDOPHQWH� D� OD� IXHU]D� SDUD
KDFHU� UHVSHWDU� ORV� GHUHFKRV� KXPDQRV� GHQWUR� GH� XQ� WHUFHU� (VWDGR�

3RU� ~OWLPR�� HV� FLHUWR� TXH� QDGLH� SXHGH� GHVFRQRFHU� TXH� HO� &RQ�
VHMR� GH� 6HJXULGDG� KD� FDOLILFDGR� GH� DPHQD]D� D� OD� SD]� \� VHJXULGDG
LQWHUQDFLRQDOHV�� VLWXDFLRQHV� GH� FRQIOLFWR� LQWHUQR� R� LQWHUQDFLRQDO� GH
tQGROH� PX\� GLYHUVD�� FRPR� ELHQ� SXHGH� DSUHFLDUVH� HQ� FDVRV� FRPR
ORV� GH� +DLWt�� 6RPDOLD�� /LEHULD�� H[� <XJRVODYLD�� 5XDQGD�� =DLUH� R
6LHUUD� /HRQD�� HQ� GRQGH� QR� VH� DSUHFLD� OD� DSOLFDFLyQ� GH� FULWHULRV
XQLIRUPHV� D� VLWXDFLRQHV� �GHUHFKRV� KXPDQRV�� TXH� VRQ� VRODPHQWH� VL�
PLODUHV� HQ� DSDULHQFLD�

;,,�� %,%/,2*5$)Ì$

%(1�� 5DIkD� \� /$*+0$1,�� 6��� /HV� 1RXYHDX[� $VSHFWV� GX� 'URLW� ,QWHUQD�
WLRQDO�� 3DUtV�� 3pGRQH�� &ROORTXH�� �����

'$8'(7�� <YHV� �HG���� $VSHFWV� GX� 6\VWqPH� GHV� 1DWLRQV� 8QLHV� GDQV� OH
FDGUH� GH� O·LGpH� G·XQ� QRXYHO� RUGUH� PRQGLDO�� 3DUtV�� 3pGRQH�� &ROORTXH�
�����

.(/6(1�� +DQV�� 5HFHQW� 7UHQGV� LQ� WKH� /DZ� RI� WKH� 8QLWHG� 1DWLRQV�� 1XHYD
<RUN�� )UHGHULFN� $�� 3UDHJHU�� ����� �HQ� SDUWLFXODU� HO� ILQR� DQiOLVLV
GH� OD� 5HVROXFLyQ� ´8QLWLQJ� IRU� 3HDFHµ�� SS�� ���������

/(&+0$1�� ,QJULG� $��� 3HDFH� NHHSLQJ� DQG� 3XEOLF� ,QIRUPDWLRQ�� &DXJKW� LQ
WKH� &URVVILUH�� /RQGUHV�� )UDQN� &DVV�� �����

12<(6�� (�� -RKQ� �HG����7KH�8QLWHG� 1DWLRQV� DW� ���� 3URSRVDOV� IRU� ,PSURYLQJ
LWV� (IIHFWLYHQHVV�� (8$�� $PHULFDQ� %DU� $VVRFLDWLRQ�� �����

3/81.(77��0DUN��-XVWLFH� UH�HVWDEOLVKPHQW� LQ�8QLWHG�1DWLRQV� SHDFH� NHHSLQJ�
PHWKRGV� DQG� WHFKQLTXHV� IRU� WKH� UHHVWDEOLVKPHQW� RI� WKH� UXOH� RI� ODZ� LQ�8QLWHG

1DWLRQV� SHDFH� RSHUDWLRQV�� ��� GH� DEULO� GH� ����� �FRSLD� GHO� DXWRU��
´4XHVWLRQV� SROLWLTXHV� HW� TXHVWLRQV� GH� VHFXULWpµ�� /·218� SRXU� WRXV�

�D�� HG��� 1XHYD� <RUN�� (GLWLRQV� GHV� 1DWLRQV� 8QLHV�� �����
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52%(576�� $GDP� \� .,1*6%85<�� %HQHGLFW� �HGV���� 8QLWHG� 1DWLRQV�� 'L�
YLGHG� :RUOG�� �D�� HG��� 2[IRUG�� &ODUHQGRQ� 3UHVV�� �����

7KH� 8QLWHG� 1DWLRQV� DW� )RUW\�� $� IRXQGDWLRQ� WR� EXLOG� RQ�� 1XHYD� <RUN�
1DFLRQHV� 8QLGDV�� �����

9,5$//<�� 0LFKHO�� /·2UJDQLVDWLRQ� 0RQGLDOH�� 3DUtV�� $UPDQG� &ROLQ�
�����
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