
���

2�75$7$'2�'(�1®2�352/,)(5$d®2�'(�$50$6�
18&/($5(6��'(6$),26�3$5$�$�3$=�

(�$�6(*85$1d$�081',$,6

0DULDQD�/X]�=RQDUL
3HVTXLVDGRUD�GR�&13T�QR�JUXSR�GH�SHVTXLVD�LQWLWXODGR�´(QHUJLD�1XFOHDU�²�$VSHFWRV�/HJDLV�H�*HRSROtWLFD�GD�

$WXDOLGDGHµ��$XWRUD�GR�OLYUR�´2�7UDWDGR�GH�1mR�3UROLIHUDomR�GH�$UPDV�1XFOHDUHV�²�'HVDILRV�SDUD�D�'HPRFUDFLD�
HQWUH�DV�1Do}HVµ��(VSHFLDOLVWD�HP�'LUHLWR�(PSUHVDULDO�SHOD�8QLYHUVLGDGH�GH�)RUWDOH]D��

0HVWUDQGD�HP�'LUHLWR�SHOD�8QLYHUVLGDGH�GH�)RUWDOH]D�

0DUWRQLR�0RQW·$OYHUQH�%DUUHWR�/LPD
&RRUGHQDGRU�GR�JUXSR�GH�SHVTXLVD�GR�&13T�LQWLWXODGR�´(QHUJLD�1XFOHDU�²�$VSHFWRV�/HJDLV�H�*HRSROtWLFD�GD�

$WXDOLGDGHµ��3URFXUDGRU�GR�0XQLFtSLR�GH�)RUWDOH]D��3URIHVVRU�7LWXODU�GD�8QLYHUVLGDGH�GH�)RUWDOH]D��0HVWUH�HP�
'LUHLWR��'LUHLWR�H�'HVHQYROYLPHQWR��SHOD�8QLYHUVLGDGH�)HGHUDO�GR�&HDUi��'RXWRU�HP�'LUHLWR�SHOD�-RKDQQ�:ROIJDQJ�

*RHWKH�8QLYHUVLWlW�)UDQNIXUW�DP�0DLQ��3yV�GRXWRU�HP�'LUHLWR�SHOD�PHVPD�8QLYHUVLGDGH�GH�)UDQNIXUW�0�

5(6802
'HVGH� R� DQR� GH� ������ TXDQGR� R� HQWmR�

SUHVLGHQWH� DPHULFDQR� 'ZLJKW� (LVHQKRZHU�
SURIHULX�SHUDQWH�D�$VVHPEOHLD�*HUDO�GD�218�R�
GLVFXUVR�PXQGLDOPHQWH� FRQKHFLGR�FRPR�$WRPV�
IRU�3HDFH�²�RQGH�VH�DGPLWLX�SHOD�SULPHLUD�YH]�QD�
KLVWyULD�D�GXDOLGDGH�GH�XVRV�GD�HQHUJLD�QXFOHDU��
D� FRPXQLGDGH� LQWHUQDFLRQDO� UHFRQKHFH� RV�
SRVVtYHLV� EHQHItFLRV� H� RV� DODUPDQWHV� ULVFRV� TXH�
HVWH�WLSR�GH�HQHUJLD�WUD]�SDUD�D�SD]�H�D�VHJXUDQoD�
HP� WRGR� R� SODQHWD��'HVWD� IRUPD�� R� 7UDWDGR� GH�
1mR� 3UROLIHUDomR� GH�$UPDV�1XFOHDUHV� DVVXPLX��
HP� ������ DWUDYpV� GH� XPD� *UDQGH� %DUJDQKD�
'LSORPiWLFD�� R� GHVDILR� GH� VH� WRUQDU� D� VROXomR�
SDUD� D� SUREOHPiWLFD� QXFOHDU� WUD]LGD� DR� FHQiULR�
LQWHUQDFLRQDO� QR� SHUtRGR� SyV�6HJXQGD� *XHUUD�
0XQGLDO�� &RQWXGR�� DSHVDU� GH� VHX� DSDUHQWH�
VXFHVVR�� R� 713� WHP� GHPRQVWUDGR� VHU� XP�
GRV� WUDWDGRV� LQWHUQDFLRQDLV� PDLV� SROrPLFRV� H�
FRQWURYHUVRV�GD�KLVWyULD��'LDQWH�GHVWH�FRQWH[WR��
SUHWHQGHPRV� GHPRQVWUDU� RV� GHVDILRV� TXH�
SHUPHLDP�R�VXFHVVR�FRPSOHWR�GR�WUDWDGR�SDUD�D�
SURWHomR�GD�SD]�PXQGLDO��EHP�FRPR�DVVLQDODU�D�
QHFHVVLGDGH� GH� XPD� QRYD� JUDQGH� EDUJDQKD� TXH�
VHMD�FDSD]�GH�WUD]HU�XPD�VROXomR�ILQDO�j�TXHVWmR�
QXFOHDU�H�TXH��SRUWDQWR��SURPRYD�XPD�SURWHomR�
HIHWLYD�DRV�GLUHLWRV�KXPDQRV�

3DODYUDV�&KDYH
$UPDV� QXFOHDUHV�� WUDWDGR�� GHVDILRV�� SD]��

GLUHLWRV�KXPDQRV�

,��,1752'8d®2�
'XUDQWH� D� VHJXQGD� JXHUUD� PXQGLDO� RV�

(VWDGRV�8QLGRV�GLVSDUDUDP��HP����GH�DJRVWR�GH�
������ XPD� ERPED� GH� XUkQLR� FRQKHFLGD� FRPR�
/LWWOH�%R\��QD�FLGDGH� MDSRQHVD�GH�+LURVKLPD�H��
DSyV�WUrV�GLDV��XPD�ERPED�GH�SOXW{QLR��WDPEpP�
FKDPDGD� GH� )DW� 0DQ�� HP� 1DJDVDNL�ñ� 2V�
MDSRQHVHV�VH�UHQGHUDP�DOJXQV�GLDV�GHSRLV��)RL�R�
ILP� GD� 6HJXQGD�*XHUUD�0XQGLDO� H� R� LQtFLR� GH�
XP�ORQJR�SHUtRGR�GH�HVWUXWXUD�ELSRODU�GH�SRGHU�
GHQRPLQDGR�*XHUUD� )ULD� ²�PRPHQWR� KLVWyULFR�
PDUFDGR� SRU� XP� WHUURU� SVLFROyJLFR� OLJDGR� j�
SRVVLELOLGDGH�GH�GHVWUXLomR�GD�KXPDQLGDGH�SRU�
XP�FRQIOLWR�QXFOHDU��

2V� ERPEDUGHLRV� QXFOHDUHV� DPHULFDQRV�
FRQWUD� R� -DSmR� DOWHUDUDP� SURIXQGDPHQWH� R�
FRQFHLWR� GH� JXHUUD� DWp� HQWmR� FRQKHFLGR� SHORV�
SDtVHV�� $� VHJXUDQoD� LQWHUQDFLRQDO� ²� SDXWDGD�
SRU� HVVD�QRYD� OyJLFD�GH�SRGHU� ²� IH]� FRP�TXH�D�
FRUULGD� DUPDPHQWLVWD� QXFOHDU� SDVVDVVH� D� VHU�
SUHRFXSDomR�SULRULWiULD�GRV�(VWDGRV�TXH��GXUDQWH�
D�*XHUUD� )ULD�� WLYHVVHP� D� SUHWHQVmR� GH� EXVFDU�
D� VXSUHPDFLD� HFRQ{PLFD�� SROtWLFD� H�PLOLWDU� QR�
JORER�

$SyV�R�ILQDO�GHVVD�WHUUtYHO�SiJLQD�GD�KLVWyULD�
GD� KXPDQLGDGH�� R� PXQGR� SDVVRX� D� UHSHQVDU�
R� PRGHOR� LQWHUQDFLRQDO� H[LVWHQWH�� SHUFHEHQGR�
D� QHFHVVLGDGH� GH� UHODWLYL]DomR� GR� FRQFHLWR� GH�
VREHUDQLD� HVWDWDO� HP� GHWULPHQWR� GD� WXWHOD�
GRV� GLUHLWRV� KXPDQRV� H�� GH� PRGR� SDUWLFXODU��
GD� SD]� XQLYHUVDO�� 1mR� SRGHULD� VHU� GLIHUHQWH�� D�
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VREUHYLYrQFLD�GH�XP�HVWDGR�QmR�SRGH�H�QmR�GHYH�
VREUHSRU�VH�j�H[LVWrQFLD�GD�KXPDQLGDGH��1HVVH�
VHQWLGR��FLWD�VH�R�VyEULR�SHQVDPHQWR�GH�$QWRQLR�
$XJXVWR�&DQoDGR�7ULQGDGH��SDUD�TXHP�D�&RUWH�
,QWHUQDFLRQDO�GH� -XVWLoD�²�&,-�²�SHUGHX�� FRP�D�
VXD�$GYLVRU\�2SLQLRQ�GH� ������ XPD� H[FHOHQWH�
RSRUWXQLGDGH� GH� FRQGHQDU� DV� DUPDV� QXFOHDUHV��
$�VHX�MXt]R��

,W� >WKH� &RXUW@� PLVWDQNHO\� PLQLPL]HG� WKH�
GRFWULQDO� FRQVWUXFWLRQ�RQ� WKH� ULJKW� WR� OLIH�
LQ� WKH� DPELW� RI� WKH� ,QWHUQDWLRQDO� /DZ�
RI� +XPDQ� 5LJKWV�� DQG� VHHPHG� WR� KDYH�
IRUJRWWHQ�WKDW�WKH�VXUYLYDO�RI�D�6WDWH�FDQQRW�
KDYH�SULPDF\�RYHU� WKH�ULJKW� WR�VXUYLYDO�RI�
KXPDQNLQG�DV�D�ZKROH��

(P� ������ VHJXLQGR� HVVD� QRYD� WHQGrQFLD�
GH�SUHRFXSDomR�GRV�(VWDGRV�HP�VH�VXMHLWDUHP�j�
RUGHP�LQWHUQDFLRQDO�HP�QRPH�GD�SD]�PXQGLDO��
VXUJLX� D� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV�
²� 218�� &RP� R� REMHWLYR� GH� FULDU� H� FRORFDU�
HP� SUiWLFD� PHFDQLVPRV� TXH� SRVVLELOLWHP� D�
VHJXUDQoD� LQWHUQDFLRQDO�� GHVHQYROYLPHQWR�
HFRQ{PLFR�� SURJUHVVR� VRFLDO� H� R� UHVSHLWR� DRV�
GLUHLWRV�KXPDQRV��D�218�DVVXPLX�FRPR�IXQomR�
SULQFLSDO��GHVGH�D�VXD�FULDomR��D�JDUDQWLD�GD�SD]�
QR�kPELWR�LQWHUQDFLRQDO���

'HVWD�IRUPD��IRL�QR�FRQWH[WR�GR�VXUJLPHQWR�
GD�218�TXH�QDVFHUDP�RV�SULPHLURV�HVIRUoRV�HP�
UHJXODU�D�GXDOLGDGH�GH�XVRV�GD�HQHUJLD�QXFOHDU��
3DUWLQGR�VH� GD� SUHPLVVD� GH� TXH� RV� UHFXUVRV�
HQHUJpWLFRV� ID]HP� SDUWH� GD� DJHQGD� HVWUDWpJLFD�
GH� WRGD� H� TXDOTXHU� QDomR� H� RFXSDP� XPD�
SRVLomR� FUXFLDO�QD�EXVFD�SHOR�GHVHQYROYLPHQWR�
HFRQ{PLFR� GH� XP� SDtV�� EHP� FRPR� LQWHQWDQGR�
FRQFLOLDU�RV�EHQHItFLRV�H�RV� ULVFRV� WUD]LGRV�SHOD�
GHVFREHUWD� GD� HQHUJLD� QXFOHDU�� IRL� FULDGR�� QR�
DQR�GH�������R�7UDWDGR�GH�1mR�3UROLIHUDomR�GH�
$UPDV�1XFOHDUHV�²�713��7HQGR�FRPR�REMHWLYR�
R� GHVDUPDPHQWR� QXFOHDU�� D� QmR� SUROLIHUDomR�
GRV�DUPDPHQWRV�DW{PLFRV�H��DR�PHVPR�WHPSR��
R� LQFHQWLYR� GR� XVR� GHVWH� WLSR� GH� HQHUJLD� SDUD�
ILQV� SDFtILFRV�� R� 713� p�� DWXDOPHQWH�� D� ´SHGUD�
ILORVRIDOµ� GR� UHJLPH� LQWHUQDFLRQDO� GH� QmR�
SUROLIHUDomR�QXFOHDU�

$�JUDQGH�G~YLGD�TXH�DVVRPEUD�RV�HVWXGLRVRV�
GR� 713� H� R� TXHVWLRQDPHQWR� QRUWHDGRU� GD�
SUHVHQWH�SHVTXLVD�p��DILQDO��R�WUDWDGR�IRL�FDSD]�GH�
DWLQJLU� WRGRV�RV�REMHWLYRV�DPELFLRVRV�DRV�TXDLV�
VH� SURS{V"� $UJXPHQWDU�VH�i� TXH� QmR�� 1HVWD�
OLQKD�GH�LGHLDV��EXVFD�VH�FRP�R�SUHVHQWH�WUDEDOKR�
GHPRQVWUDU�RV�GHVDILRV�TXH�SHUPHLDP�R�VXFHVVR�
FRPSOHWR� GR� WUDWDGR� H�� FRQVHTXHQWHPHQWH�� VH�
DSUHVHQWDP� FRPR� XPD� YHUGDGHLUD� DPHDoD� j�

SD]� PXQGLDO�� EHP� FRPR� SUHWHQGH�VH� GHVWDFDU�
D� QHFHVVLGDGH� GH� XPD� QRYD� JUDQGH� EDUJDQKD�
FDSD]�GH�WUD]HU�XPD�VROXomR�ILQDO�j�SUREOHPiWLFD�
QXFOHDU��

(VWH� WH[WR� HVWi� GLYLGLGR� HP� GXDV� JUDQGHV�
VHo}HV�� $� SULPHLUD� VLWXDUi� R� PDUFR� KLVWyULFR�
SUp�713�� FRP� XP� EUHYH� UHODWR� GRV� WUDYDX[�
SUpSDUDWRLUHV�� EHP� FRPR� WUDWDUi� GD� *UDQGH�
%DUJDQKD� 'LSORPiWLFD� REWLGD� FRP� R� WUDWDGR� H�
GRV� VHXV� WUrV� LPSRUWDQWHV� SLODUHV�� $� VHJXQGD�
VHomR� H[SORUDUi� RV� GHVDILRV� TXH� SHUPHLDP� R�
WUDWDGR� H�� HP� FRQVHTXrQFLD�� FRPSURPHWHP�
SRWHQFLDOPHQWH� D� SD]� H� D� VHJXUDQoD� GD�
KXPDQLGDGH�
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$SyV�D�SULPHLUD�H�VHJXQGD�JXHUUDV�PXQGLDLV��

QDV� TXDLV� SDtVHV� IRUDP� GHYDVWDGRV� H� PLOK}HV�
GH� SHVVRDV� PRUUHUDP�� VXUJLX� XP� VHQWLPHQWR�
FRPXP� PXQGLDO� GH� TXH� VH� GHYHULD� HQFRQWUDU�
XPD� IRUPD� GH�PDQWHU� D� SD]� HQWUH� RV� HVWDGRV��
)RL�DVVLP�TXH�QDVFHX��HP�������D�2UJDQL]DomR�
GDV�1Do}HV�8QLGDV� ²�218��2� VXUJLPHQWR� GD�
218�p�SDUWH�LQGLVVRFLiYHO�GR�FRQWH[WR�KLVWyULFR�
SUp�713�� SRLV� IRL� QR� kPELWR� GD� PHQFLRQDGD�
RUJDQL]DomR�TXH�VXUJLUDP�RV�SULPHLURV�HVIRUoRV�
HP�UHJXODU�D�HQHUJLD�QXFOHDU�SRU�LQWHUPpGLR�GH�
WUDWDGRV�H�LQVWLWXLo}HV�LQWHUQDFLRQDLV�

D��&RQWH[WR�+LVWyULFR�3Up�713
$�SULPHLUD�UHVROXomR�GD�$VVHPEOHLD�*HUDO�

GD�218� ²�5HVROXomR� Q�� ��� DGRWDGD� HP���� GH�
MDQHLUR�GH�������FRQWLQKD�R�WtWXOR�(VWDEOLVKPHQW�
RI� D� &RPPLVVLRQ� WR� 'HDO� ZLWK� WKH� 3UREOHPV�
5DLVHG� E\� WKH� 'LVFRYHU\� RI� $WRPLF� (QHUJ\�� H�
IRL� UHVSRQViYHO� SHOD� FULDomR� GD�$WRPLF� (QHUJ\�
&RPPLVVLRQ� ²� $(&�� ­� UHIHULGD� FRPLVVmR��
FRPSRVWD� SRU� UHSUHVHQWDQWHV� GH� FDGD� XP� GRV�
SDtVHV�GR�&RQVHOKR�GH�6HJXUDQoD�H�GR�&DQDGi��
IRL�GDGD�D�LPSRUWDQWH�PLVVmR�GH��FRP�D�Pi[LPD�
UDSLGH]�� LQYHVWLJDU� WRGDV� DV� IDVHV� GR� SUREOHPD�
GD� GHVFREHUWD� GD� HQHUJLD� QXFOHDU�� HQFRUDMDU� D�
WURFD�GH�LQIRUPDo}HV�FLHQWtILFDV�H�XVR�GD�HQHUJLD�
DW{PLFD�SDUD�ILQV�SDFtILFRV��EHP�FRPR�LQFHQWLYDU�
D� HOLPLQDomR� GH� DUPDPHQWRV� QXFOHDUHV� H� D�
FULDomR�GH�VDOYDJXDUGDV�DEUDQJHQWHV��

6HJXQGR� 'DQLHO� +�� -R\QHU�� D� UD]mR� SDUD�
HVWH�DVVXQWR�WHU�VLGR�R�HVFROKLGR�SDUD�VHU�WUDWDGR�
GXUDQWH�SULPHLUD�$VVHPEOHLD�*HUDO�GHQWUH�XPD�
YDULHGDGH� GH� DVVXQWRV� UHOHYDQWHV� p� EDVWDQWH�
FODUD�
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7KH� UHDVRQ� IRU� WKH� LQFOXVLRQ� RI� WKLV�
DFWLRQ� LQ� WKH� YHU\� ILUVW�*HQHUDO�$VVHPEO\�
UHVROXWLRQ�ZDV�RI� FRXUVH� WKH� IDFW� WKDW� WKH�
ZRUOG� KDG� RQO\�PRQWKV� HDUOLHU� IRXQG� RXW�
DERXW� WKH� GHYHORSPHQW� E\� WKH� 8QLWHG�
6WDWHV�RI�QXFOHDU�ILVVLRQ�ZHDSRQV��DQG�WKHLU�
XVH�RQ�WKH�FLWLHV�RI�+LURVKLPD�H�1DJDVDNL��
-DSDQ�LQ�$XJXVW�������

)RL� DWUDYpV� GD� $(&� TXH� VH� LQLFLRX� XP�
PRYLPHQWR� TXDVH� TXH� PXQGLDO� QD� EXVFD� GH�
VROXo}HV� SDUD� R� SUREOHPD� GD� GHVFREHUWD� GD�
HQHUJLD�QXFOHDU��DILQDO��DSyV�RV�ERPEDUGHLRV�GH�
+LURVKLPD�H�1DJDVDNL��R�PXQGR�VH�HQFRQWUDYD�
HP� XP� FOLPD� H[WUHPR� GH� WHQVmR�� $� SULPHLUD�
SURSRVWD� GH� VROXomR� SDUD� R� SUREOHPD� QXFOHDU�
VXUJLX�FRP�%HUQDUG�%DUXFK��HQWmR�UHSUHVHQWDQWH�
GRV�(VWDGRV�8QLGRV�QD�$(&��HP�MXOKR�GH�������
TXDQGR� R� PHVPR� DSUHVHQWRX� DR� &RQVHOKR� GH�
6HJXUDQoD�GD�218�R�SODQR�GH�FULDomR�GH�XPD�
RUJDQL]DomR�TXH��HP�QRPH�GH�WRGRV�RV�SDtVHV�GR�
PXQGR��WHULD�D�WDUHID�GH�SRVVXLU��FRQWURODU��RSHUDU�
H�DGPLQLVWUDU�WRGD�H�TXDOTXHU�LQVWDODomR�DW{PLFD�
H�SHVTXLVD�QXFOHDU��(VWD�RUJDQL]DomR��VXVWHQWDGD�
SRU� XP� WUDWDGR� LQWHUQDFLRQDO�� GHYHULD� FKDPDU�
VH�,QWHUQDWLRQDO�$WRPLF�'HYHORSPHQW�$XWKRULW\�
²� ,$'$� ²� H� VHULD� UHVSRQViYHO�� EDVLFDPHQWH��
SRU� GHVDUPDU� WRGRV� RV� SDtVHV� GHWHQWRUHV� GH�
DUPDPHQWRV� QXFOHDUHV�� FRQWURODU� H� GLVWULEXLU�
WRGR�WLSR�GH�PDWHULDO�DW{PLFR�HQWUH�RV�SDtVHV�GH�
IRUPD�MXVWD��GHVGH�TXH�SDUD�ILQV�SDFtILFRV��EHP�
FRPR� PDQWHU� XP� UHJLPH� GH� LQVSHomR� LQWHQVD�
HP�WRGRV�RV�SDtVHV�GHWHQWRUHV�GRV�VXSUDFLWDGRV�
PDWHULDLV�

$� 8QLmR� 6RYLpWLFD� DSUHVHQWRX� XPD�
FRQWUDSURSRVWD� H�� D� SDUWLU� GDV� LQWHQo}HV�
FRQIOLWDQWHV� GDV� GXDV� JUDQGHV� SRWrQFLDV�� XP�
FRPSURPLVVR� IRL� DVVXPLGR� SHOD� $VVHPEOHLD�
*HUDO�GD�218�DWUDYpV�GD�5HVROXomR�Q������GH�
��� GH� GH]HPEUR� GH� ������ $� FLWDGD� UHVROXomR�
UHFRQKHFHX� D� QHFHVVLGDGH� LPHGLDWD� GH� UHGXomR�
H� UHJXODUL]DomR� GRV� DUPDPHQWRV� QXFOHDUHV��
EHP�FRPR� IH]�XPD�VpULH�GH� UHFRPHQGDo}HV�DR�
&RQVHOKR� GH� 6HJXUDQoD� GD� 218�� HQWUH� HODV�
D� GH� HODERUDU� XPD� FRQYHQomR� TXH� FULDVVH� XP�
VLVWHPD�LQWHUQDFLRQDO�GH�FRQWUROH�H�LQVSHomR�GH�
DUPDPHQWRV�QXFOHDUHV��FRQYHQomR�HVWD�TXH�LULD��
WDPEpP��SURLELU�DV�DUPDV�DW{PLFDV��

'HVWD�IRUPD��HP����GH�IHYHUHLUR�GH�������R�
&RQVHOKR�GH�6HJXUDQoD� UHVSRQGHX�j�5HVROXomR�
Q�����GD�$VVHPEOHLD�*HUDO�FRP�D�VXD�5HVROXomR�
Q�� ����� GHFODUDQGR� TXH� EXVFDULD� PHGLGDV� SDUD�
HIHWLYDU�DV�UHFRPHQGDo}HV�GD�$VVHPEOHLD�*HUDO��
$�YHUGDGH�p�TXH�D� JUDQGH�EXURFUDFLD�GD�218��

FRPELQDGD�FRP�D�SUREOHPiWLFD�SROtWLFD�LPSRVWD�
SHOR� SUREOHPD�� WHUPLQRX� SRU� FXOPLQDU� QD� QmR�
DSUHVHQWDomR� GH� TXDOTXHU� WLSR� GH� SODQR� D� VHU�
VXEPHWLGR�j�DSURYDomR�GRV�(VWDGRV��

$SyV�R�UHODWLYR�IUDFDVVR�LQLFLDO�GD�218�HP�
FKHJDU�D�XP�GHQRPLQDGRU�FRPXP�QD�FULDomR�GH�
XP�WUDWDGR�LQWHUQDFLRQDO�VREUH�HQHUJLD�QXFOHDU��
R� SUy[LPR� FRQVLGHUiYHO� SURJUHVVR� HP� UHJXODU�
HVVD� QRYD� IRUPD� GH� HQHUJLD� VXUJLX� HP� �� GH�
GH]HPEUR�GH�������DWUDYpV�GR�GLVFXUVR�GR�HQWmR�
SUHVLGHQWH� DPHULFDQR� ²� 'ZLJKW� (LVHQKRZHU�
²� SHUDQWH� D�$VVHPEOHLD�*HUDO� GD�218��1HVVH�
IDPRVR� GLVFXUVR� ²� PXQGLDOPHQWH� FRQKHFLGR�
FRPR�$WRPV�IRU�3HDFH��²�(LVHQKRZHU�DQXQFLRX�
RV� WUrV� SULQFtSLRV� TXH� YLULDP� D� VHU� D� EDVH� GH�
WRGR�R�UHJLPH�LQWHUQDFLRQDO�GH�UHJXODPHQWDomR�
GD� HQHUJLD� QXFOHDU�� EHP� FRPR� GD� FULDomR� GD�
,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\�²� ,$($�H��
DQRV�PDLV� WDUGH��GR�SUySULR�713��XVR�SDFtILFR�
GD� HQHUJLD� QXFOHDU�� QmR�SUROLIHUDomR� GH� DUPDV�
DW{PLFDV�H�GHVDUPDPHQWR�QXFOHDU�

2� $WRPV� IRU� 3HDFH� IRL� R� HPEULmR� SDUD�
TXH�� QR� ILQDO� GRV� DQRV� ���� VXUJLVVH� GXUDQWH� D�
����$VVHPEOHLD�*HUDO�GD�218�XP�PRYLPHQWR�
GLSORPiWLFR� FDWDOLVDGR�SHOR� JRYHUQR�GD� ,UODQGD�
FRP� R� REMHWLYR� GH� FULDomR� GH� XP� WUDWDGR�
LQWHUQDFLRQDO�PXOWLODWHUDO�SDUD�D�UHJXODPHQWDomR�
GD�HQHUJLD�QXFOHDU��,QWHUHVVDQWH�UHVVDOWDU�TXH�D�
LQWHQomR� LUODQGHVD�j�pSRFD�QmR�HUD�D�GH�FKHJDU�
D� XP� GHVDUPDPHQWR� WRWDO�� PDV� VLP� GH� FULDU�
XP� WUDWDGR� LQWHUQDFLRQDO� TXH� HQULMHFHVVH� D�
VLWXDomR� GD� pSRFD��PDQWHQGR� RV� HQWmR� HVWDGRV�
QXFOHDUPHQWH�DUPDGRV�²�(VWDGRV�8QLGRV��8QLmR�
6RYLpWLFD� H� 5HLQR� 8QLGR� ²� HP� SRVVH� GH� VHXV�
DUPDPHQWRV�QXFOHDUHV�H�HYLWDQGR�D�SUROLIHUDomR�
SDUD�RV�HVWDGRV�QXFOHDUPHQWH�GHVDUPDGRV�TXH��
SRU�PHLR�GR�WUDWDGR��GHYHULDP�UHQXQFLDU�DR�VHX�
GLUHLWR�GH�SRVVXLU��SURGX]LU�RX�UHFHEHU�TXDOTXHU�
WLSR�GH�DUPDPHQWR�DW{PLFR��

2V� HVIRUoRV� LUODQGHVHV�QR� VHQWLGR�GD�QmR�
SUROLIHUDomR�QXFOHDU�UHQGHUDP��QR�DQR�GH�������
D�DSURYDomR�XQkQLPH�GH�XPD�UHVROXomR�2Q�WKH�
SUHYHQWLRQ� RI� ZLGHU� GLVVHPLQDWLRQ� RI� QXFOHDU�
ZHDSRQV�QD�$VVHPEOHLD�*HUDO�GD�218��D�TXDO�
p� FRPXPHQWH� UHFRQKHFLGD� FRPR� 5HVROXomR�
,UODQGHVD�� 0HGLDQWH� D� DOXGLGD� UHVROXomR��
WRGRV� RV� HVWDGRV� ²� H� HP� SDUWLFXODU� RV� HVWDGRV�
QXFOHDUPHQWH� DUPDGRV� ²� VH� FRPSURPHWHUDP� D�
XWLOL]DU�VHXV�HVIRUoRV�SDUD�D�FULDomR�GH�XP�WUDWDGR�
LQWHUQDFLRQDO� HP�TXH� RV� HVWDGRV�QXFOHDUPHQWH�
DUPDGRV� GHYHULDP� DEVWHU�VH� GH� WUDQVPLWLU�
WHFQRORJLD�QXFOHDU�DRV�HVWDGRV�QXFOHDUPHQWH�QmR�
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DUPDGRV��DR�SDVVR�TXH�HVWHV�GHYHULDP�UHQXQFLDU�
DR�VHX�GLUHLWR�GH�DGTXLULU�DUPDPHQWRV�QXFOHDUHV�

$� 5HVROXomR� ,UODQGHVD� p� PDUFDQWH� QD�
KLVWyULD� SUp�713�� SRLV� QHOD� IRUDP� HQXQFLDGRV�
SHOD� SULPHLUD� YH]� RV� SULQFtSLRV� EiVLFRV� GH� XP�
WUDWDGR� VREUH� SUROLIHUDomR� QXFOHDU�� SULQFtSLRV�
HVWHV�TXH�� DOJXQV�DQRV�GHSRLV�� VH� FRQYHUWHULDP�
QD� EDVH� GR� 713�� PDLV� SUHFLVDPHQWH� HP� VHXV�
DUWLJRV�,�H�,,��RQGH�R�WUDWDGR�WUD]�D�GLIHUHQFLDomR�
HQWUH� SDtVHV� QXFOHDUPHQWH� DUPDGRV� H� SDtVHV�
QXFOHDUPHQWH� QmR� DUPDGRV�� DVVLP� FRPR�
GHVFULPLQD� DV� REULJDo}HV�P~WXDV� GRV� UHIHULGRV�
JUXSRV�GH�SDtVHV��$OpP�GLVVR��D�5HVROXomR�LPS{V��
FRP�DFHUWR��D�PDLRU�SDUFHOD�GH�UHVSRQVDELOLGDGH��
QR�TXH�WDQJH�jV�QHJRFLDo}HV�SDUD�D�DVVLQDWXUD�GH�
XP�WUDWDGR�GH�QmR�SUROLIHUDomR��VREUH�RV�SDtVHV�
QXFOHDUPHQWH�DUPDGRV��

$SHVDU� GH� WRGD� D� FRODERUDomR� SRU� SDUWH�
GRV� (VWDGRV� 8QLGRV� H� 8QLmR� 6RYLpWLFD� SDUD�
D� ILQDOL]DomR� GDV� QHJRFLDo}HV� GR� WUDWDGR�� IRL�
VRPHQWH� QR� DQR� GH� ����� TXH� KRXYH� DOJXP�
SURJUHVVR�VLJQLILFDWLYR�QR�REMHWLYR�GH�VH�FKHJDU�
j�HODERUDomR�GH�XP�WUDWDGR�LQWHUQDFLRQDO�VREUH�D�
QmR�SUROLIHUDomR�GH�DUPDV�QXFOHDUHV��)RL�HP�GLWR�
DQR�TXH� D�$VVHPEOHLD�*HUDO� GD�218�� HP� VXD�
5HVROXomR�GH�Q��������IL[DGD�QD�����&RQIHUrQFLD�
GR� &RPLWr� GH� 'HVDUPDPHQWR� GDV� ��� 1Do}HV�
�(1'(���IRUPXORX�RV���SULQFtSLRV�TXH�GHYHULDP�
UHJHU�D�QHJRFLDomR�GR�WUDWDGR��

e�LPSRUWDQWH�VDOLHQWDU�TXH��DWp�HVWH�SRQWR��
WRGDV� DV� QHJRFLDo}HV� HVWDYDP� YROWDGDV� SDUD�
D� SUREOHPiWLFD� GD� QmR�SUROLIHUDomR� QXFOHDU��
GHL[DQGR�RV�GHPDLV�REMHWLYRV�GH�GHVDUPDPHQWR�
H� XVR� SDFtILFR�� WUDoDGRV�QR� HPEOHPiWLFR� SODQR�
GH�(LVHQKRZHU�GH�ODGR��2�IRFR�LQLFLDO�QR�TXHVLWR�
QmR�SUROLIHUDomR� H[SOLFD� R� SRUTXr� GR� QRPH�
GR� WUDWDGR� ²� 7UDWDGR� GH� 1mR�3UROLIHUDomR� GH�
$UPDV� 1XFOHDU� ²� TXH�� GH� IRUPD� LQH[SOLFiYHO��
QXQFD� IRL� DWXDOL]DGR� SDUD� FRPSUHHQGHU� RV� WUrV�
SLODUHV�GR�WUDWDGR��DLQGD�TXH�VH�DGPLWD�GH�IRUPD�
PDMRULWiULD� TXH� WRGRV� RV� REMHWLYRV� GR� WUDWDGR�
SRVVXHP�D�PHVPD�LPSRUWkQFLD�

(P� ��� GH� PDUoR� GH� ������ DV� GXDV�
VXSHUSRWrQFLDV� VXEPHWHUDP� FRQMXQWDPHQWH�
VXD�PLQXWD� ILQDO�GR�WUDWDGR��D�TXDO�SDVVRX�SRU�
GLYHUVDV�UHYLV}HV�H��DR�ILQDO�GH�DSUR[LPDGDPHQWH�
GRLV� PHVHV�� IRL� DSURYDGD� SHOD� $VVHPEOHLD�
*HUDO� GD�218�� HP���� GH� MXQKR� GH� ������ SRU�
LQWHUPpGLR�GD�5HVROXomR�Q����������2�713�IRL�
DEHUWR�SDUD�DVVLQDWXUDV�HP����GH�MXOKR�GH������H�
HQWURX�HP�YLJRU�QD�GDWD�GH����GH�PDUoR�GH������

E��$�*UDQGH�%DUJDQKD�GLSORPiWLFD�
2�7UDWDGR� GH� 1mR�3UROLIHUDomR� GH� $UPDV�

1XFOHDUHV� SURPRYHX� QR� PRPHQWR� GH� VXD�
DVVLQDWXUD��FRQIRUPH�FLWDGR�SRU�-DVZDQW�6LQJK��
XP� YHUGDGHLUR� DSDUWKHLG� QXFOHDU��� HQWUH� RV�
(VWDGRV�1XFOHDUPHQWH�$UPDGRV� ²� (1$�²� H� RV�
(VWDGRV�1XFOHDUPHQWH�1mR�$UPDGRV�²�(11$��

'H� DFRUGR� FRP� R� WUDWDGR�� (1$� VmR�
DTXHOHV� TXH�� QRV� H[DWRV� WHUPRV� GR� $UWLJR� ,;�
���� GR� 713�� SURGX]LUDP� RX� H[SORGLUDP� VHXV�
DUPDPHQWRV�QXFOHDUHV�DQWHV�GH����GH�MDQHLUR�GH�
������QRPHDGDPHQWH�(VWDGRV�8QLGRV�� )UDQoD��
5HLQR� 8QLGR�� &KLQD� H� 5~VVLD�� H�� SRUWDQWR��
FRQVHUYDUDP�R�GLUHLWR�GH�PDQWHU� VHXV�DUVHQDLV�
QXFOHDUHV�� (P� VHQWLGR� FRQWUiULR�� RV� (11$� ²�
WRGRV�RV�GHPDLV�SDtVHV�GR�PXQGR�²�UHQXQFLDUDP�
GH�PRGR�H[SUHVVR�D�TXDOTXHU�GLUHLWR�GH�SURGX]LU�
RX�DGTXLULU�DUPDPHQWRV�DW{PLFRV�

3RU�HVWD�UD]mR��GHVGH�D�VXD�FULDomR�R�713�
IRL� YLVWR� SRU� WRGRV� ²� j� H[FHomR� GRV� (1$� SRU�
UD]}HV� REYLDV� ²� FRPR� XP� WUDWDGR� GH� FDUiWHU�
H[SOLFLWDPHQWH� GLVFULPLQDWyULR� H�� GHVWD� IRUPD��
TXHVWLRQD�VH�� R� TXH� IH]� FRP� TXH� RV� (11$�
DFHLWDVVHP� RV� WHUPRV� SURSRVWRV� H� DGHULVVHP��
HP� VXD� TXDVH� XQDQLPLGDGH�� DR� 713"� e� QHVWH�
PRPHQWR� TXH� VH� LQVHUH� D�� PXQGLDOPHQWH�
FRQKHFLGD��*UDQGH�%DUJDQKD�'LSORPiWLFD����

$�*UDQGH�%DUJDQKD�'LSORPiWLFD��FRQVWDQWH�
QRV� $UWLJRV� ,9�� 9� H� 9,� GR� 713�� FRQVLVWH� QDV�
GXDV�REULJDo}HV�TXH�RV�(1$�WLYHUDP�GH�DFHLWDU�
SDUD� TXH� RV� (11$� VH� FRPSURPHWHVVHP� FRP�
RV� WHUPRV� GR� 7UDWDGR� H� DEGLFDVVHP� DRV� VHXV�
GLUHLWRV�VREUH�DUPDPHQWRV�DW{PLFRV��$�SULPHLUD�
H[LJrQFLD�GL]� UHVSHLWR�DR� IDWR�GH�TXH�RV�(11$�
SRGHULDP� FRQWLQXDU� VHXV� SURJUDPDV� QXFOHDUHV��
GHVGH�TXH�SDFtILFRV��VRE�D�JDUDQWLD�GR�VHX�GLUHLWR�
LQDOLHQiYHO� DR�XVR�SDFtILFR�GD�HQHUJLD�DW{PLFD��
1mR� SRGHULD� VHU� GLIHUHQWH�� DILQDO� D� RIHUWD� GH�
HQHUJLD� VH� HQFRQWUD� GLUHWDPHQWH� OLJDGD� DR�
GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GH�XP�SDtV��
R�TXH�FRQVWLWXL�XP�GLUHLWR�KXPDQR�IXQGDPHQWDO�
H�LQDOLHQiYHO�

3RGH�VH� FRQFOXLU� TXH�� DOpP� GH� RV� (11$�
GHVHMDUHP�DOJXP�WLSR�GH�FRQWUDSUHVWDomR�SRU�VXD�
UHQ~QFLD��RV�PHVPRV�WLQKDP�D�SUHRFXSDomR�GH�
TXH�R�7UDWDGR� IRVVH� LPSRVVLELOLWDU� D� H[LVWrQFLD�
GRV�VHXV�SURJUDPDV�QXFOHDUHV�QDFLRQDLV�GH�ILQV�
SDFtILFRV�� R� TXH� RV� FRORFDULD� HP� XPD� VLWXDomR�
GH� GHSHQGrQFLD� HQHUJpWLFD� HP� UHODomR� DRV�
SDtVHV� QXFOHDUPHQWH� DUPDGRV�� 'H� DFRUGR� FRP�
0RKDPHG�6KDNHU�



���

)HDUV� ZHUH� H[SUHVVHG� E\� >11:6@� WKDW�
WKH� 137�� E\� LQVWLWXWLQJ� >���@� FRQWURO� RQ�
WKHLU� SHDFHIXO� QXFOHDU� DFWLYLWLHV� LQ� RUGHU�
WR� SUHYHQW� WKH� SUROLIHUDWLRQ� RI� QXFOHDU�
ZHDSRQV�� ZRXOG� KDPSHU� WKHLU� IXOO� DFFHVV�
WR� WKH� NQRZOHGJH� DQG� WHFKQRORJ\� RI� WKH�
SHDFHIXO�DWRP�PRVW�QHHGHG�IRU�WKHLU�IXWXUH�
SURJUHVV� DQG�SURVSHULW\�� >«@� DQG� WKDW� WKH�
7UHDW\�ZRXOG� SODFH� WKHP� DW� WKH�PHUF\� RI�
WKH� QXFOHDU�ZHDSRQ� 6WDWHV� ZKLFK� ZRXOG�
FRQWLQXH�WR�HQMR\�WKHLU�SULYLOHJHG�SRVLWLRQ�
DV�WKH�PDMRU�VXSSOLHUV�RI�QXFOHDU�IXHO�DQG�
QHFHVVDU\� HTXLSPHQW�� )UHHGRP� WR� H[SORLW�
WKH� DWRP� IRU� SHDFHIXO� SXUSRVHV� WR� WKH�
EHQHILW� RI� WKH� QRQ�QXFOHDU� ZHDSRQ� VWDWHV�
ZDV�FRQVLGHUHG�E\�WKH�11:6�DV�WKH�PRVW�
WDQJLEOH�FRXQWHUSDUWV�WR�WKHLU�UHQXQFLDWLRQ�
WR�DFTXLUH�QXFOHDU�ZHDSRQV���

$� VHJXQGD�SDUWH� GD�%DUJDQKD� VH� UHIHUH� DR�
GHVHMR� GRV� (11$� GH� TXH� DV� VXDV� REULJDo}HV�
SHUDQWH� R� 7UDWDGR� IRVVHP� HTXLWDWLYDPHQWH�
HQFRQWUDGDV� SHOD� REULJDomR� GRV� (1$� HP�
SURPRYHUHP� VHX� GHVDUPDPHQWR�� DLQGD� TXH�
IXWXUR��0DLV�XPD�YH]�VH�FLWD�R�SHQVDPHQWR�GH�
0RKDPHG�6KDNHU�

7KH� QDWXUH� RI� WKH�PHDVXUHV� HQYLVDJHG� LQ�
>$UWLFOH�9,@�OHIW�QR�GRXEW�WKDW�WKH�QXFOHDU�
ZHDSRQ�6WDWHV�ZHUH�GLUHFWO\� LPSOLFDWHG�E\�
WKH�REOLJDWLRQ��>«@�7KHLU�UHVSRQVLELOLW\�ZDV�
ORRNHG� XSRQ� E\� WKH� QRQ�QXFOHDU�ZHDSRQ�
6WDWHV�QRW�RQO\�LQ�WKH�FRQWH[W�RI�DFKLHYLQJ�
D�PRUH�VHFXUH�ZRUOG�EXW�DV�D�TXLG�SUR�TXR�
IRU� WKH� ODWWHU·V� UHQXQFLDWLRQ� RI� QXFOHDU�
ZHDSRQV�� ,W� LV� WUXH� WKDW� WKH� PDMRULW\� RI�
QRQ�QXFOHDU�ZHDSRQ� 6WDWHV� ZHUH� XQDEOH�
LQ�DQ\�FDVH�WR�SURGXFH�QXFOHDU�ZHDSRQV�E\�
WKHLU�RZQ�PHDQV��EXW�WKHLU�UHQXQFLDWLRQ�RI�
QXFOHDU�ZHDSRQV�ZDV�IHOW�WR�EH�PHDQLQJOHVV�
LI�LW�ZDV�QRW�PHW�E\�D�GHILQLWH�FRPPLWPHQW�
RQ�WKH�SDUW�RI�WKH�QXFOHDU�ZHDSRQ�6WDWHV�LQ�
WKH�ILHOG�RI�GLVDUPDPHQW�DQG�DUPV�FRQWURO��
,W� ZDV� HYHQ� D� TXHVWLRQ� RI� SULQFLSOH�PRUH�
WKDQ�D�TXHVWLRQ�RI�VHFXULW\����

&RP� D� LQFOXVmR� GR� DUWLJR�9,� QR� WH[WR� GR�
713� FRQFOXL�VH� TXH� D� LQWHQomR�� DR� VH� FULDU� R�
WUDWDGR��QXQFD�IRL��GHVGH�VHX�LQtFLR��D�GH�SURGX]LU�
XPD� SDODYUD� ILQDO� VREUH� HQHUJLD� QXFOHDU�� PDV�
VLP�GH�HVWDEHOHFHU�XP�SDVVR� LQWHUPHGLiULR�²� H�
WHPSRUiULR�²�SDUD�R�WRWDO�GHVDUPDPHQWR��$ILQDO��
R� UHIHULGR� DUWLJR� WUD]� XPD� SUHYLVmR� H[SUHVVD�
GD� FULDomR� GH� XP� IXWXUR� WUDWDGR� YLVDQGR� DR�
GHVDUPDPHQWR�QXFOHDU�FRPSOHWR�

3RGH�VH� GL]HU� TXH�� HP� UHVXPR�� D� *UDQGH�
%DUJDQKD� FRQVWLWXL� D� SURPHVVD� GRV� (11$� HP�
QmR�DGTXLULUHP�DUPDV�QXFOHDUHV�VRE�D�JDUDQWLD��

SRU� SDUWH� GRV� (1$�� GH� DVVLVWrQFLD� QR� VHX�
GHVHQYROYLPHQWR� SDFtILFR� GD� HQHUJLD� QXFOHDU�
H� QR� FRPSURPLVVR� IXWXUR� GR� GHVDUPDPHQWR�
DW{PLFR� FRPSOHWR�� 7DO� FRPR� GHPRQVWUD� -DFN�
*DUYH\�� R� 713� FRQWLQXD� VHQGR�� PHVPR� DSyV�
TXDVH����DQRV��D�EDVH�GH�WRGR�R�UHJLPH�GH�QmR�
SUROLIHUDomR�� ´7KH� RULJLQDO� *UDQG� %DUJDLQ� VWLOO�
UHPDLQV� WKH� IXQGDPHQWDO� IUDPHZRUN� IRU� QRQ�
SUROLIHUDWLRQ�RI�QXFOHDU�ZHDSRQVµ����

3HUFHEH�VH�TXH��VHP�D�DFHLWDomR�GD�EDUJDQKD�
GLSORPiWLFD� SHORV� (1$�� R�713�SURYDYHOPHQWH�
QXQFD� WHULD� VDtGR� GR� SDSHO�� $WUDYpV� GD� VXD�
HVWUXWXUD� GH� REULJDo}HV� UHFtSURFDV�� VXVWHQWDGDV�
SRU� WUrV� LPSRUWDQWHV�SLODUHV�� R�713� UHFRQKHFH�
D� GXDOLGDGH� GH� XVRV� GD� HQHUJLD� QXFOHDU�� GH�
IRUPD�TXH�VHX�REMHWLYR�QXQFD�IRL�UHJXODU�~QLFD�
H� H[FOXVLYDPHQWH� D� QmR�SUROLIHUDomR� QXFOHDU� ²�
FRPR�DOJXQV�LQVLVWHP�HP�GHIHQGHU�²��PDV�VLP�
WRUQDU�VH�XPD�IRUPD�GH�UHJXODU�D�HQHUJLD�QXFOHDU�
HP�VXD�FRPSOH[LGDGH�H�GLYHUVLGDGH�GH�XVRV�

F��2�713�H�VHXV�WUrV�²�LJXDOPHQWH�²�LP�
SRUWDQWHV�SLODUHV�
-XQWR�FRP�D�*UDQGH�%DUJDQKD�'LSORPiWLFD��

WRGR� R� FRQFHLWR� SRU� WUiV� GR� 7UDWDGR� GH� 1mR�
3UROLIHUDomR�GH�DUPDV�QXFOHDUHV�p�DPSDUDGR�VRE�
D�pJLGH�GH�WUrV�JUDQGHV�SULQFtSLRV�²�HQXQFLDGRV�
SHOD�SULPHLUD� YH]�GXUDQWH�R�PDUFDQWH�GLVFXUVR�
GR�$WRPV� IRU� 3HDFH�� RV� TXDLV� VmR� H[SRVWRV� QR�
SUHkPEXOR� GR� 7UDWDGR�� EHP� FRPR� HP� VXD�
GLYLVmR� GH� DUWLJRV�� L�� D� QmR�SUROLIHUDomR� GDV�
DUPDV�DW{PLFDV��LL��R�LQFHQWLYR�DR�XVR�SDFtILFR�GD�
HQHUJLD�QXFOHDU��H�LLL��R�GHVDUPDPHQWR�DW{PLFR�

­�SULPHLUD�YLVWD��SRGH�VH�SHQVDU�TXH�R�713�
²�DWp�PHVPR�SRU�VHX�QRPH�²�p�XP�7UDWDGR�FULDGR�
IXQGDPHQWDOPHQWH�SDUD�SUHYHQLU�D�SUROLIHUDomR�
QXFOHDU�� QR� TXDO� RV� SLODUHV� GH� XVR� SDFtILFR� H�
GHVDUPDPHQWR� VmR� SRVWRV� HP� XP� VHJXQGR�
SODQR�� e� LPSRUWDQWH�� SRUpP�� GHVPLVWLILFDU� HVWD�
SULPHLUD� LPSUHVVmR�� 1D� UHDOLGDGH�� D� KLVWyULD�
GLSORPiWLFD�GR�713��VXPDUL]DGD�DFLPD��DVVLP�
FRPR� D� GLFomR� GR� VHX� SUHkPEXOR� H� GRV� VHXV�
DUWLJRV�� GHPRQVWUDP� TXH� R� 7UDWDGR� WHP�� GH�
IDWR�� FRPR� REMHWLYR� SULQFLSDO� UHJXODPHQWDU� D�
HQHUJLD�QXFOHDU�HP�VXD�GXDOLGDGH�GH�XVRV��R�TXH�
SUHVVXS}H� LJXDO� LPSRUWkQFLD� HQWUH� RV� VHXV� WUrV�
SLODUHV��(VWH�p�R�SHQVDPHQWR�GH�'DQLHO� -R\QHU��
XP�HVWXGLRVR�GD�LQWHUSUHWDomR�GR�7UDWDGR�

>���@�WKH�GLSORPDWLF�KLVWRU\�RI�WKH�137�DQG�
WKH� SUHSDUDWRU\� ZRUN� RI� WKH� WUHDW\�� ZKHQ�
WDNHQ�DV�D�ZKROH��VHUYH�WR�FOHDUO\�FRQILUP�
WKH� FRQFOXVLRQ� GUDZQ� IURP� FRQWH[W� DQG�
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REMHFW� DQG� SXUSRVH� DQDO\VLV� WKDW� WKH�
137� LV� QRW� IXQGDPHQWDOO\� DGGUHVVHG�
WR� WKH� UHJXODWLRQ� RI� QXFOHDU� ZHDSRQV�
SUROLIHUDWLRQ��DVLW� LV�RIWHQ�GHVFULEHG�WR�EH��
7KLV� GLSORPDWLF� KLVWRU\� DQG� SUHSDUDWRU\�
ZRUN�HVWDEOLVK��UDWKHU��WKDW�WKH�137�LV��LQ�
IDFW��IXQGDPHQWDOO\�DGGUHVVHG�WR�UHJXODWLQJ�
QXFOHDU� HQHUJ\� LQ� LWV� IXOO� GXDO�XVH� QDWXUH�
DQG�UDQJH�RI�DSSOLFDWLRQV��>«@�WKH�137�LV�
XQGHUSLQQHG� E\� WKUHH� LQKHUHQWO\� OLQNHG��
DQG� SUHVXPSWLYHO\� HTXDO�� SULQFLSOHG�
SLOODUV� ²� SHDFHIXO� XVH� RI� QXFOHDU� HQHUJ\��
QRQ�SUROLIHUDWLRQ�RI�QXFOHDU�ZHDSRQV��DQG�
GLVDUPDPHQW�RI�QXFOHDU�ZHDSRQV�VWRFNSLOHV�
²�DQG�QRW�RQO\�RQH����

$�UHDOLGDGH�p�TXH��QD�SUiWLFD��HVSHFLDOPHQWH�
SHORV� (1$�� R� SULQFtSLR� GD� QmR�SUROLIHUDomR�
QXFOHDU� WHP� UHFHELGR�� D� SDUWLU� GH� ������PXLWR�
PDLV�DWHQomR�GR�TXH�RV�GHPDLV��$�SUHRFXSDomR�
FRP�D�SUROLIHUDomR�QXFOHDU�TXH��GXUDQWH�D�*XHUUD�
)ULD�� OLPLWDYD�VH� TXDVH� TXH� H[FOXVLYDPHQWH� j�
SUROLIHUDomR� YHUWLFDO� ²� DXPHQWR� TXDQWLWDWLYR�
H� TXDOLWDWLYR� GRV� DUPDPHQWRV� DW{PLFRV� SRU�
SDUWH�GRV�HVWDGRV�TXH� Mi�RV�SRVVXtDP�²�SDVVRX�
D� VH� H[SDQGLU��QR�SHUtRGR�SyV�*XHUUD�)ULD�� DRV�
SHULJRV�GD�SUROLIHUDomR�KRUL]RQWDO�²�DXPHQWR�GR�
Q~PHUR� GH� HVWDGRV� GHWHQWRUHV� GH� DUPDPHQWRV�
QXFOHDUHV�� DWLQJLQGR� PRPHQWRV� GH� SLFR� QRV�
FDVRV� GR� ,UDTXH�� ÌQGLD�� 3DTXLVWmR�� &RUHLD� GR�
1RUWH��/tELD��,Um�H�6tULD��

2EVHUYD�VH� TXH� RV� GLVFXUVRV� SURIHULGRV�
SHORV�(1$�HP�UHXQL}HV�GR�713�D�SDUWLU�GH�������
HP� HVSHFLDO� SHORV� (VWDGRV� 8QLGRV�� VHJXLUDP�
HVWH�PRGHOR� GH� SULRUL]DomR� GD� QmR�SUROLIHUDomR�
QXFOHDU� VREUH� RV� GHPDLV� REMHWLYRV� GR� 7UDWDGR��
(P����GH�IHYHUHLUR�GH�������R�HQWmR�3UHVLGHQWH�
DPHULFDQR�� %XVK�� SURIHULX� XP� GLVFXUVR� TXH� p�
FRQVLGHUDGR�XP�PDUFR�QR�WySLFR�GH�SUROLIHUDomR�
GH�DUPDV�GH�GHVWUXLomR�HP�PDVVD��1R�UHIHULGR�
GLVFXUVR�� %XVK� H[S{V� D� JUDYLGDGH� GR� SHULJR�
WUD]LGR� SHOD� SUROLIHUDomR� GH� DUPDV� QXFOHDUHV�
H� DSUHVHQWRX� VHWH� SURSRVWDV� TXH� WLQKDP� FRPR�
REMHWLYR�R�IRUWDOHFLPHQWR�GRV�HVIRUoRV�PXQGLDLV�
QR�FRQWUROH�GD�SUROLIHUDomR�QXFOHDU��

7KH�1XFOHDU�1RQ�3UROLIHUDWLRQ�7UHDW\�ZDV�
GHVLJQHG�PRUH�WKDQ����\HDUV�DJR�WR�SUHYHQW�
WKH� VSUHDG� RI� QXFOHDU� ZHDSRQV� EH\RQG�
WKRVH�VWDWHV�ZKLFK�DOUHDG\�SRVVHVVHG�WKHP��
8QGHU�WKLV�WUHDW\��QXFOHDU�VWDWHV�DJUHHG�WR�
KHOS� QRQ�QXFOHDU� VWDWHV� GHYHORS� SHDFHIXO�
DWRPLF� HQHUJ\� LI� WKH\� UHQRXQFHG� WKH�
SXUVXLW�RI�QXFOHDU�ZHDSRQV��%XW�WKH�WUHDW\�
KDV� D� ORRSKROH� ZKLFK� KDV� EHHQ� H[SORLWHG�
E\�QDWLRQV�VXFK�DV�1RUWK�.RUHD�DQG�,UDQ��
7KHVH� UHJLPHV� DUH� DOORZHG� WR� SURGXFH�

QXFOHDU�PDWHULDO�WKDW�FDQ�EH�XVHG�WR�EXLOG�
ERPEV�XQGHU� WKH�FRYHU�RI�FLYLOLDQ�QXFOHDU�
SURJUDPV���

3DUD�%XVK��R�713�WUD]�XPD�JUDQGH�ODFXQD��
GD� TXDO� RV�(11$� VH�XWLOL]DUDP�SDUD� FRQVWUXLU�
VHXV� DUPDPHQWRV� QXFOHDUHV� H�� SRUWDQWR�� HVWH�
DSUHVHQWD� VXDV� LGHLDV� GH� FRPR� SUHHQFKHU�
WDLV� ODFXQDV�� $V� SURSRVWDV� WUD]LGDV� SRU� %XVK��
HQWUHWDQWR��LQFOXLQGR�D�DEVXUGD�LGHLD�GH�TXH�RV�
(11$� GHYHULDP�� REULJDWRULDPHQWH�� DGHULU� DR�
3URWRFROR� $GLFLRQDO� GR� 7UDWDGR� FRPR� IRUPD�
GH� UHFHEHU� FRRSHUDomR� QXFOHDU� LQWHUQDFLRQDO��
HQIDWL]DYDP� TXDVH� TXH� HP� FDUiWHU� H[FOXVLYR�
R� SLODU� GD� QmR�SUROLIHUDomR�� FRORFDQGR� HP� XP�
VHJXQGR� SODQR� R� XVR� SDFtILFR� H� VLPSOHVPHQWH�
LJQRUDQGR� R� GHVDUPDPHQWR� DW{PLFR�� ,QIHUH�
VH� TXH�� GXUDQWH� HVWH� SHUtRGR�� RV� GLVFXUVRV� GRV�
(1$�QRWRULDPHQWH�EXVFDYDP�MXVWLILFDWLYDV��DWp�
PHVPR�OHJDLV��SDUD�D�GHVSURSRUFLRQDO�SULRUL]DomR�
GD�QmR�SUROLIHUDomR�

(P� FRQWUDSDUWLGD�� RV� (11$� EXVFDYDP�
H[SUHVVDU� HP� VHXV� GLVFXUVRV� D� QHFHVVLGDGH� GH�
XP�HTXLOtEULR�HQWUH�RV�WUrV�SLODUHV�FRPR�IRUPD�
GH� PDQWHU� D� HVWUXWXUD� GR� UHJLPH� DWXDO� GH�
UHJXODPHQWDomR�GD�HQHUJLD�QXFOHDU��8P�FOiVVLFR�
GLVFXUVR�TXH�HYLGHQFLD�HVWD�SRVLomR�GRV�(11$�
IRL� IHLWR� SHOD�0DOiVLD� ²� UHSUHVHQWDQGR�PDLV� GH�
���� HVWDGRV� GR� 1RQ�$OLJQHG� 0RYHPHQW� ²� QD�
5HYLHZ�&RQIHUHQFH�²�5HY&RQ�²�GH������

7KH� 137� LV� DW� D� FURVVURDGV�� ZLWK� LWV�
IXWXUH�XQFHUWDLQ��7KH�KLVWRULF�FRPSURPLVH�
UHDFKHG� ��� \HDUV� DJR� EHWZHHQ� QXFOHDU�
ZHDSRQ� 6WDWHV� DQG� QRQ�QXFOHDU�ZHDSRQ�
6WDWHV�RYHU�GLVDUPDPHQW��SUROLIHUDWLRQ�DQG�
SHDFHIXO�XVHV�RI�QXFOHDU�WHFKQRORJ\�UHPDLQV�
XQIXOILOOHG��7RGD\�DV�ZH�PHHW��WKH�VWUHVV�LV�
RQ�SUROLIHUDWLRQ��UDWKHU�WKDQ�GLVDUPDPHQW�
LQ� JRRG� IDLWK�� 7KH� ODFN� RI� EDODQFH� LQ� WKH�
LPSOHPHQWDWLRQ� RI� WKH� 137� WKUHDWHQV�
WR� XQUDYHO� WKH� 137� UHJLPH�� D� FULWLFDO�
FRPSRQHQW� RI� WKH� JOREDO� GLVDUPDPHQW�
IUDPHZRUN� >«@� ,� ZLVK� WR� FDOO� XSRQ� DOO�
6WDWHV� 3DUWLHV�� QXFOHDU�ZHDSRQ� 6WDWHV� DQG�
QRQ�QXFOHDU�ZHDSRQ� 6WDWHV�� WR� UHFRJQL]H�
WKH�LPSRUWDQFH�RI�WKH�IXOO�DQG�QRQ�VHOHFWLYH�
LPSOHPHQWDWLRQ�RI�WKH�7UHDW\����

'HVWD� IRUPD�� RV� WLSRV� GH� GLVFXUVRV� TXH�
SHUPHLDP� DV� GLVFXVV}HV� GR� 713� GXUDQWH� R�
FLWDGR�SHUtRGR�SRGHP�VHU�YLVLYHOPHQWH�GLYLGLGRV�
HQWUH�(1$�H�(11$��(QTXDQWR�RV�(1$�WHQWDYDP�
GHPRQVWUDU� RV� SHULJRV� GD� OLEHUGDGH� GDGD� DRV�
(11$�SDUD�EXVFDUHP�VHXV�SURJUDPDV�QXFOHDUHV�
SDFtILFRV� ²�XPD� YH]� TXH� D� WHFQRORJLD� SDUD� ILQV�
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SDFtILFRV� H� SDUD� ILQV�PLOLWDUHV� p� EDVLFDPHQWH� D�
PHVPD��XWLOL]DQGR�HVWH�DUJXPHQWR�SDUD�MXVWLILFDU�
D�OLPLWDomR�GRV�GLUHLWRV�GRV�(11$�VRE�R�$UWLJR�
,9� H� 9�� RV� (11$� VXVWHQWDYDP� D� WHVH� GH� TXH�
WRGRV�RV�SLODUHV�VmR�SRU�LJXDO�LPSRUWDQWHV�H�TXH�
D�LPSOHPHQWDomR�HTXLOLEUDGD�GH�WRGRV�HOHV�VHULD�
D�~QLFD�PDQHLUD�GH�VROXFLRQDU�D�TXHVWmR�QXFOHDU�

7DLV� GLVFXVV}HV� H� YLV}HV� GLYHUJHQWHV�
IRUDP� PLQDQGR� R� WUDWDGR�� 2� UHODWLYR� VXFHVVR�
GD� &RQIHUrQFLD� GH� 5HYLVmR� GH� ����� LPSHGLX�
TXH� R� 713� VRIUHVVH� XP� FRODSVR� WRWDO� GHYLGR�
DR� VHQWLPHQWR�� SRU� SDUWH� GRV� (11$�� GH� TXH�
RV� (1$� HVWDYDP� IDOKDQGR� HP� VXD� REULJDomR�
GH� GHVDUPDPHQWR� H� TXH� HVWDYDP� LPSHGLQGR��
DLQGD� TXH� LQGLUHWDPHQWH�� R� XVR� SDFtILFR� GD�
HQHUJLD� QXFOHDU� SRU� SDUWH� GRV� PHVPRV�� 1HVWH�
VHQWLGR��YHMD�VH�R�GLVFXUVR�GH�&HOVR�$PRULP�²�
UHSUHVHQWDQGR�%UDVLO�� (JLWR��$UJHQWLQD��3RO{QLD�
H�0p[LFR�²�QD�&RQIHUrQFLD�GH�5HYLVmR�GH������

>���@�2�7UDWDGR�GH�1mR�3UROLIHUDomR�GH�$UPDV�
p�XP�7UDWDGR�LQWULQVHFDPHQWH�LQMXVWR��TXH�
GLYLGH�R�PXQGR�HQWUH�RV�TXH�¶WrP·�H�DTXHOHV�
TXH� ´QmR� WrPµ�� e� XPD� H[SUHVVmR� GRV�
GHVHTXLOtEULRV�GR� VLVWHPD� LQWHUQDFLRQDO��e�
XP�SURGXWR�GH�XPD�pSRFD�HP�TXH�R�SRGHU�
PLOLWDU��HVSHFLDOPHQWH�DV�DUPDV�QXFOHDUHV��
IRUDP�RV�SULQFLSDLV��VH�QmR�D�~QLFD� IRQWH��
GH� SUHVWtJLR� H� SRGHU� SROtWLFR�� $� LQIHOL]�
LGHQWLILFDomR� GRV� PHPEURV� SHUPDQHQWHV�
GR� &RQVHOKR� GH� 6HJXUDQoD� FRP� RV�
FLQFR� (VWDGRV� QXFOHDUPHQWH� DUPDGRV��
UHFRQKHFLGRV� SHOR� 7UDWDGR�� UHIRUoD� D�
SHUFHSomR� GH� TXH� DV� DUPDV� QXFOHDUHV� VmR�
XP�PHLR�SDUD�D�SURHPLQrQFLD�SROtWLFD��>���@�
R�713�FRQWpP�QR�$UWLJR�9,�D�VHPHQWH�GH�
VXD� SUySULD� DXWRFRUUHomR�� 1R� HQWDQWR�� D�
IDOKD�HP�LPSOHPHQWDU�R�$UWLJR�9,��SHUSHWXD�
XP�GHVHTXLOtEULR�GHVWUXWLYR�>���@���

3RU� WRGR� R� H[SRVWR�� SRGH�VH� FKHJDU� D�
DOJXPDV� FRQFOXV}HV�� L�� R� 713� p� HVWUXWXUDGR�
HP� WUrV� JUDQGHV� SULQFtSLRV�� QmR�SUROLIHUDomR��
GHVDUPDPHQWR� H� XVR� SDFtILFR�� LL�� RV� UHIHULGRV�
SULQFtSLRV�UHSUHVHQWDP�D�QDWXUH]D�TXLG�SUR�TXR�GR�
7UDWDGR��LLL��R�713�IRL�FULDGR�SDUD�UHJXODPHQWDU�
D�HQHUJLD�QXFOHDU�HP�VXD�GXDOLGDGH�GH�XVRV�H�QmR�
H[FOXVLYDPHQWH�D�QmR�SUROLIHUDomR�QXFOHDU��H�LY��
RV� WUrV� SULQFtSLRV� VmR� LQWHUGHSHQGHQWHPHQWH�
OLJDGRV� H� SUHFLVDP� VHU� DSOLFDGRV� GH� PDQHLUD�
HTXLOLEUDGD��GH�PRGR�TXH�QmR�H[LVWH�KLHUDUTXLD�
HQWUH�HOHV�

,,,��26� '(6$),26� $2� 713� (� ­� 3$=� (� ­�
6(*85$1d$�'$�+80$1,'$'(
(P� WHUPRV� JHUDLV�� R� 713� SDUHFH� VHU� XP�

WUDWDGR�PXLWR� EHP�VXFHGLGR�� QR� TXH� FRQFHUQH�
j� DGHVmR�� SRVVXL� UHJLPH� TXDVH� XQLYHUVDO�� QmR�
SRVVXLQGR� DEUDQJrQFLD� PXQGLDO� DSHQDV� SHOD�
UHFXVD�GH�,VUDHO��ÌQGLD�H�3DTXLVWmR�HP�DGHULUHP�
DR�WUDWDGR�H�SHOD�UHWLUDGD��HP�������GD�&RUHLD�GR�
1RUWH��2�VLVWHPD�GH�VDOYDJXDUGDV�LQWHUQDFLRQDLV�
GD� $,($� VH� WRUQRX�� FRP� R� SDVVDU� GRV� DQRV��
H[WUHPDPHQWH� IRUWH�� FRQVHJXLQGR� LQVSHFLRQDU�
RV� VLJQDWiULRV� FRP� HIHWLYLGDGH�� XP� WUDWDGR� GH�
EDQLPHQWR� FRPSOHWR� GH� WHVWHV� QXFOHDUHV� IRL�
QHJRFLDGR�H�Mi�IRL�DVVLQDGR�SRU�GLYHUVRV�HVWDGRV��
SDtVHV� GHWHQWRUHV� GH� WHFQRORJLD� EpOLFD� QXFOHDU�
DGHULUDP�DR�WUDWDGR�FRPR�HVWDGRV�QXFOHDUPHQWH�
QmR� DUPDGRV� UHQXQFLDQGR� DRV� VHXV� DUVHQDLV�
PLOLWDUHV��ÉIULFD�GR�6XO��8FUkQLD��&D]DTXLVWmR�H�
%HODUXV��H�SDtVHV�FRPR�R�,UDTXH�LQWHUURPSHUDP�
VHXV� SURJUDPDV� QXFOHDUHV� VHFUHWRV�� 'H� XPD�
SHUVSHFWLYD� PDLV� GLVWDQWH�� R� 713� SDUHFLD� WmR�
SURPLVVRU� TXH�� GXUDQWH� VXD� FRQIHUrQFLD� GH�
UHYLVmR� GH� ������ RV� VLJQDWiULRV� DFRUGDUDP� HP�
PDQWr�OR�HP�YLJRU�SRU�WHPSR�LQGHWHUPLQDGR��

&RQWXGR�� DSHVDU� GR� DSDUHQWH� VXFHVVR��
TXHVWLRQD�VH��R� WUDWDGR�FRQVHJXLX�DWLQJLU�R�VHX�
REMHWLYR�GH�VHU�D�VROXomR�ILQDO�SDUD�D�SUREOHPiWLFD�
GD� GXDOLGDGH� GH� XVRV� GD� HQHUJLD� QXFOHDU"�
(QWHQGH�VH� TXH� QmR�� &RQWHVWD�VH�� WDPEpP�� D�
HIHWLYLGDGH�GR�WUDWDGR�HP�DWLQJLU�RV�WUrV�JUDQGHV�
GHVDILRV�D�TXH�VH�SURS{V�²�GHVDUPDPHQWR��QmR�
SUROLIHUDomR�H�XVR�SDFtILFR��$ILQDO��R�713�p�XP�
WUDWDGR� H[LWRVR� H� FRQVHJXH� FRQWURODU� R� ULVFR�
QXFOHDU�DWXDO"�$OJXQV�GRV�PDLRUHV�HVWXGLRVRV�GR�
UHJLPH�OHJDO�LQWHUQDFLRQDO�GH�UHJXODPHQWDomR�GD�
HQHUJLD�QXFOHDU�DFUHGLWDP�TXH�QmR���

&RP� D� GHYLGD� YrQLD�� HQWUH� WRGRV� RV�
HVWXGLRVRV� GR� 713�� 2ODY� 1M¡OVWDG� p� R� TXH�
DSUHVHQWD� GH� IRUPD� PDLV� FODUD� H� GLGiWLFD�� QR�
OLYUR� GH� VXD� RUJDQL]DomR�1XFOHDU� 3UROLIHUDWLRQ�
DQG� ,QWHUQDWLRQDO� 2UGHU�� &KDOOHQJHV� WR� WKH�
1RQ�3UROLIHUDWLRQ�7UHDW\�� WRGRV�RV�GHVDILRV�TXH�
REVWDP�R�VXFHVVR�FRPSOHWR�GR�WUDWDGR�

)LUVW� RI� DOO�� WKH� 137� LV� FKDOOHQJHG� IURP�
RXWVLGH� DV� WKUHH� FRXQWULHV� WKDW� DUH� QRW�
SDUWLHV� WR� WKH� 7UHDW\� ²� ,QGLD�� 3DNLVWDQ�
DQG�,VUDHO�²�DUH�NQRZQ�WR�SRVVHVV�QXFOHDU�
ZHDSRQV�� >«@� 6HFRQG�� WKH� 137� LV�
FKDOOHQJHG� IURP�ZLWKLQ�� LQ� WKH� VHQVH� WKDW�
VRPH�FRXQWULHV� WKDW�KDYH�VLJQHG�RQWR� WKH�
7UHDW\�DV�QRQ�QXFOHDU�ZHDSRQ�VWDWHV�KDYH�
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QHYHUWKHOHVV�GHYHORSHG��RU�DUH�VXVSHFWHG�WR�
EH�WU\LQJ�WR�GHYHORS��QXFOHDU�ZHDSRQV��>«@�
7KLUG�� WKHUH� LV� D� ZLGH�VSUHDG� SHUFHSWLRQ�
WKDW� 137� LV� FKDOOHQJHG� IURP� EHORZ�� WKDW�
LV�� IURP� WHUURULVWV� DQG� RWKHU� QRQ�VWDWH�
DFWRUV�ZKR�PD\�ZDQW�WR�DFTXLUH�UDGLRDFWLYH�
PDWHULDOV�RU�HYHQ�QXFOHDU�ZHDSRQV�DV�SDUW�
RI�WKHLU�DJJUHVVLYH�RU�FULPLQDO�VFKHPHV��>«@�
)LQDOO\��DQG�SHUKDSV�WKH�PRVW�IXQGDPHQWDO��
WKH� OHJLWLPDF\� RI� WKH� 137� LV� FKDOOHQJHG�
IURP�DERYH��ZKLFK� LQ� WKH�SUHVHQW� FRQWH[W�
UHIHUV� WR� WKH� SURORQJHG� XQZLOOLQJQHVV� RI�
WKH� ILYH� RIILFLDO� QXFOHDU� ZHDSRQ� VWDWHV� WR�
QHJRWLDWH� ¶HIIHFWLYH� PHDVXUHV� UHODWLQJ� WR�
WKH�FHVVDWLRQ�RI�WKH�QXFOHDU�DUPV�UDFH�DW�DQ�
HDUO\�GDWH�DQG�WR�QXFOHDU�GLVDUPDPHQW·�����

9r�VH��SRUWDQWR��TXH�R�713�HQIUHQWRX�²�H�
HQIUHQWD�DWp�KRMH�²�GLYHUVRV�GHVDILRV�FDSD]HV�GH�S{U�
HP�ULVFR�D�UHDO�HIHWLYLGDGH�GR�7UDWDGR�HP�DWLQJLU�
RV� VHXV� REMHWLYRV� SULQFLSDLV�� LQYLDELOL]DQGR�R�
FRP� D� VROXomR� ILQDO� j� SUREOHPiWLFD� QXFOHDU��
3DVVDUHPRV�� D� VHJXLU�� D� DQDOLVi�ORV� GH� IRUPD�
DSURIXQGDGD�

D�� $�GXDOLGDGH�GH�XVRV�GD�HQHUJLD�QX�
FOHDU
8P�GRV�JUDQGHV�GHVDILRV�HQIUHQWDGRV�SHOR�

713� H�� FRPR� YLVWR� DFLPD�� R�PRWLYR� SHOR� TXDO�
H[LVWHP�WDQWDV�RSLQL}HV�GLIHUHQWHV�H�GLYHUJrQFLDV�
GH� LQWHUSUHWDomR�QR�TXH� WRFD�jV�REULJDo}HV�GRV�
$UWLJRV� ,9� H� 9�� p� D� HVVrQFLD� GXDO� GD� QDWXUH]D�
QXFOHDU��XPD�YH]�TXH�p�GLItFLO�²�RX�SUDWLFDPHQWH�
LPSRVVtYHO� ²� GLVVRFLDU� R� VHX� XVR� SDUD� ILQV�
SDFtILFRV� GR� VHX� XVR� SDUD� ILQV� EpOLFR�PLOLWDUHV��
$�YHUGDGH�TXH�FHUFD�HVVD�TXHVWmR�p�D�GH�TXH�RV�
SDtVHV� GHWHQWRUHV� GD� WHFQRORJLD� QXFOHDU� SDUD�
ILQV�SDFtILFRV�SRVVXHP�R�FRQKHFLPHQWR�WpFQLFR�
QHFHVViULR�SDUD�XWLOL]i�OD�FRP�ILQV�PLOLWDUHV�

(VVD� GXDOLGDGH� GH� XVRV� GD� HQHUJLD�
DW{PLFD� WUD]� XP� JUDQGH� GHVDILR� DR� 713� SRLV��
FRQIRUPH�VH�SRGH�SHUFHEHU�GR�H[HPSOR�LUDQLDQR��
KLVWRULFDPHQWH� PXLWRV� (11$� VH� XWLOL]DUDP�
GD� FRRSHUDomR� QXFOHDU� SDUD� ILQV� SDFtILFRV�
H[LVWHQWH� QR� 7UDWDGR� D� ILP� GH� GHVHQYROYHUHP�
VHXV� SURJUDPDV� QXFOHDUHV� VHFUHWRV� GD� ERPED�
DW{PLFD��1HVWH�VHQWLGR��6WHSKDQLH�&RRNH��������
S������PHQFLRQD�TXH�

7KH�UHDOLW\�RI�QXFOHDU�HQHUJ\��RI�KDUQHVVLQJ�
WKH� DWRP·V� DZHVRPH� SRZHU�� KHOG� JUHDW�
SURPLVH�IRU�PDQNLQG��%XW�LW�DOVR�KDUERUHG�
XQSUHFHGHQWHG�SHULO�� >«@�1XFOHDU� UHDFWRUV�
FRXOG�LQ�WKHRU\�SURYLGH�DEXQGDQW�HOHFWULFLW\��
EXW�WKH\�RSHQHG�SDWKZD\V�IRU�SUROLIHUDWRUV�
DQG� ULVNHG� KDUPIXO�� ZLGHVSUHDG� H[SRVXUH�

WR�UDGLRDFWLYLW\��7KH�OXUH�RI�WKLV�SRZHU�ZDV�
LUUHVLVWLEOH� HYHQ� DV� LW� FDPH� ORDGHG� ZLWK�
ULVN��$QG� FHQWUDO� WR� WKLV� ULVN�ZDV�QXFOHDU�
HQHUJ\·V� WZR�VLGHG� QDWXUH� ²� DQG� WKH� IDFW�
WKDW� SUHYHQWLQJ� LWV� ¶SHDFHIXO·� VLGH� IURP�
EHLQJ�H[SORLWHG�WR�PDNH�ZHDSRQV�ZDV�QRW�
D�VLPSOH�PDWWHU����

1HVWH�PHVPR�VHQWLGR��HLV�R�SHQVDPHQWR�GH�
'DQLHO�-R\QHU��́ ,W�FDQQRW�EH�RYHUHPSKDVL]HG�WKDW�
WKH�GXDO�XVH�QDWXUH�RI�PDWHULDOV�DQG�WHFKQRORJLHV�
DVVRFLDWHG� ZLWK� QXFOHDU� HQHUJ\� XQGHUOLHV� DOO�
RI� WKH� GLIILFXOWLHV� LQ� UHJXODWLQJ� QXFOHDU� HQHUJ\�
WKURXJK�LQWHUQDWLRQDO�OHJDO�VRXUFHVµ���

$� SUySULD� QDWXUH]D� GD� HQHUJLD� QXFOHDU� ²�
FDUDFWHUtVWLFD�TXH�QmR�SRGH�VHU�PRGLILFDGD�²�LPS}H�
GHVDILRV� j� H[LVWrQFLD� H� HIHWLYD� LPSOHPHQWDomR�
GR� 7UDWDGR�� R� TXH� p� XP� JUDQGH� PRWLYR� SDUD�
VH� TXHVWLRQDU� R� VXFHVVR� GHVWH� HP� UHDOL]DU� VHXV�
REMHWLYRV�� HP� HVSHFLDO� QR� TXH� GL]� UHVSHLWR� DRV�
FRPSURPLVVRV�GRV�$UWLJRV�,9�H�9��3DUD�DOpP�GR�
GHVDILR�LPSRVWR�DR�WUDWDGR��D�GXDOLGDGH�GH�XVRV�
GD�HQHUJLD�QXFOHDU�WUD]��WDPEpP��XP�YHUGDGHLUR�
SUREOHPD� D� QtYHO� GH� SURWHomR� GR� VLVWHPD�
LQWHUQDFLRQDO� GH� GLUHLWRV� KXPDQRV� SRLV�� FRPR�
SRGH�VH�GHIHQGHU�R� LQFHQWLYR�DR�XVR�GD�HQHUJLD�
QXFOHDU� SDUD� ILQV� SDFtILFRV� �GLUHWDPHQWH� OLJDGD�
DR� GLUHLWR� DR� GHVHQYROYLPHQWR�� VH� HVVH� SUySULR�
HVWtPXOR� SRGH�� GH� PDQHLUD� GHWXUSDGD�� JHUDU� D�
FULDomR�GH�DUPDV�DW{PLFDV�TXH�FRORFDP�HP�ULVFR�
R�SUySULR�GLUHLWR�j�YLGD"

E�� $� UHVLVWrQFLD� GRV� '��� HP� DGHULUHP�
DR� 713� H� D� UHWLUDGD� GD� &RUHLD� GR�
1RUWH
$�IDOWD�GH�XQLYHUVDOLGDGH�GH�ILOLDomR�GR�713��

SHOD�QmR�DGHVmR�GD�ÌQGLD��GR�3DTXLVWmR�H�GH�,VUDHO��
GHYH� VHU� YLVWD� FRPR� XP� GRV� SULQFLSDLV� H� PDLV�
GXUDGRXURV� GHVDILRV� HQIUHQWDGRV� SHOR� 7UDWDGR��
$SHVDU�GH�VRPHQWH�D� ÌQGLD�H�R�3DTXLVWmR�WHUHP�
GHFODUDGR�VHXV�VWDWXV�QXFOHDUHV��HQTXDQWR�,VUDHO�
PDQWpP�VXD�SROtWLFD�GH�RSDFLGDGH��RV�WUrV�SDtVHV��
FRQVLGHUDGRV�RV�´'��µ�²�GH�IDFWR�QXFOHDU�ZHDSRQ�
SRVVHVVRUV��� ²� WUD]HP� XP� WUDQVWRUQR� YLVtYHO� DR�
DWXDO�UHJLPH�GH�QmR�SUROLIHUDomR�QXFOHDU�

$� JUDQGH� SUREOHPiWLFD� OHYDQWDGD� SHOD�
H[LVWrQFLD�GRV�'���p�R�IDWR�GH�TXH�D�SRVVLELOLGDGH�
²� RX� LPSRVVLELOLGDGH� ²� GH� OHYi�ORV� SDUD� R�
7UDWDGR�QD�FRQGLomR�GH�(1$��DOpP�GH�GHPDQGDU�
HPHQGD� DR� VHX� WH[WR�� HQFRQWUD� IRUWH� EDUUHLUD�
SROtWLFD�� DVVLP�FRPR�R� FHQiULR� HP�TXH�RV�'���
LULDP� VHU� SHUVXDGLGRV� D� DEULUHP� PmR� GH� VXDV�
FDSDFLGDGHV� QXFOHDUHV� PLOLWDUHV� SDUD� DGHULU� DR�



���

713� QD� TXDOLGDGH� GH� (11$� p� VLPSOHVPHQWH�
LQFRQFHEtYHO��

2�713�p�H[WUHPDPHQWH�UtJLGR�QR�WRFDQWH�
jV�VXDV�GHILQLo}HV�GH�(1$�H�(11$�H��SRUWDQWR��
QmR� H[LVWH� HVSDoR� GHQWUR� GR� 7UDWDGR� SDUD� XP�
QRYR�VWDWXV�TXH�VHMD�DGHTXDGR�DRV�'����HPERUD�
QmR�VH�HQFDL[HP�QD�GHOLPLWDomR�GH�XP�(1$��RV�
PHVPRV� WDPEpP�QmR� VmR�� FODUDPHQWH��(11$��
1mR� REVWDQWH� D� LPSRVVLELOLGDGH� ²� SHOR� PHQRV�
DSDUHQWH�²�GH�DPROGDU�RV�'���QR�713��UHFRQKHFH�
VH� D� LPSRUWkQFLD�GD�XQLYHUVDOLGDGH�GR�7UDWDGR�
TXH�� DOpP� GH� R� IRUWDOHFHU�� LULD� WUDQVIRUPDU� R�
SUREOHPD�GH�QmR�DGHVmR�QXP�SRVVtYHO�SUREOHPD�
GH� QmR� FXPSULPHQWR� ²� SHOR� PHQRV� HP� WHRULD�
PDLV�IiFLO�GH�VHU�DGPLQLVWUDGR��

7HQWDWLYDV� GH� LQFOXLU� RV� '��� QR� 713�
LPSOLFDP� HP� VpULRV� ULVFRV� SDUD� D� HVWUXWXUD�
GH� HTXLOtEULR� GR� 7UDWDGR�� VHMD� QD� VLWXDomR� ²�
SUDWLFDPHQWH� LQYLiYHO� ²� GH� UHFRQKHFLPHQWR�
H� OHJLWLPDomR� GH� VHXV� SURJUDPDV� QXFOHDUHV�
DUPDPHQWLVWDV�� R� TXH� FULDULD� XP� WUDWDPHQWR�
HVSHFLDO�D�HVWH�JUXSR�GH�SDtVHV��VHMD�QD�FRQMXQWXUD�
²�GH�IDWR�LPSURYiYHO�²�GH�PXGDQoD�GR�7UDWDGR�
H�SHUPLVVmR�GRV�'���SDUD�VH�MXQWDUHP�DRV�(1$��
(P�DPERV�RV�FDVRV��R�Q~FOHR�FHQWUDO�GR�7UDWDGR�
SRGHULD� HQIUDTXHFHU�� XPD� YH]� TXH� RV� (11$�
SRGHULDP�VH�UHVVHQWLU�FRP�D�DFHLWDomR�GRV�'����
HVSHFLDOPHQWH� VH� DRV� PHVPRV� IRU� FRQIHULGR�
VWDWXV�GLIHUHQFLDGR��R�TXH�DXPHQWDULD�DV�FKDQFHV�
GH�UHWLUDGD�GRV�(11$�GR�7UDWDGR�TXH�SRGHULD��
SRU�FRQVHTXrQFLD��JHUDU�XP�HIHLWR�GRPLQy�H�WHU�
UHVXOWDGRV�EUXWDLV�DR�UHJLPH�GH�QmR�SUROLIHUDomR�
H�DRV�SURJUHVVRV�SRU�HOH�DOFDQoDGRV�

0RKDPHG�(OEDUDGHL��GHVGH�������UHIRUoD�D�
LPSRUWkQFLD�GH� VH� OLGDU� GH� IRUPD�PDLV� FULDWLYD�
FRP�D�SUREOHPiWLFD�LPSRVWD�SHORV�'����6HJXQGR�
R� H[�GLUHWRU� GD� $,($�� ´>���@� RXU� WUDGLWLRQDO�
VWUDWHJ\�²�RI�WUHDWLQJ�VXFK�VWDWHV�DV�RXWVLGHUV�²�
LV�QR�ORQJHU�D�UHDOLVWLF�PHWKRG�RI�EULQJLQJ�WKHVH�
ODVW�IHZ�FRXQWULHV�LQWR�WKH�IROGµ���

'HVFULWRV� SRU� PXLWRV� HVWXGLRVRV� FRPR� R�
WKUHH�VWDWH�SUREOHP��D�H[LVWrQFLD�GRV�'���LPS}H�
VREUH�R�UHJLPH�GH�QmR�SUROLIHUDomR�XP�JUDQGLRVR�
GLOHPD��FRPR�ID]HU�FRP�TXH�RV�'���VH�HQJDMHP�
QR�713�VHP�TXH�LVVR�JHUH�XP�SUREOHPD�DLQGD�
PDLRU�DR�UHJLPH�DWXDO"�(QWHQGH�VH�TXH�XPD�GDV�
~QLFDV�DOWHUQDWLYDV�YLiYHLV� VHULD�D�GLVFXVVmR�GH�
XP�FRQWH[WR�GH�GHVDUPDPHQWR�QXFOHDU�JOREDO��

1HVWH� kPELWR� p� LPSRUWDQWH� VDOLHQWDU� TXH�
D�UHWLUDGD�GD�&RUHLD�GR�1RUWH�GR�713�WDPEpP�
p��MXQWDPHQWH�FRP�D�UHFXVD�GRV�'���HP�DGHULU�
DR�7UDWDGR��XP�SHVDGR�SUREOHPD�FDUUHJDGR�SHOR�
UHJLPH�GH�QmR�SUROLIHUDomR��$SHVDU�GH�QmR�VHUHP�

FODURV�RV�WHUPRV�GR�GLUHLWR�GH�UHWLUDGD�GR�WUDWDGR��
SDUHFH�QRV�TXH�R�FDVR�GD�&RUHLD�GR�1RUWH�DEULX�
XP�SUHFHGHQWH�SHULJRVR�QD�KLVWyULD�GR�713��

&RQIRUPH�-RKQ�5��%ROWRQ��������RQOLQH��²�
UHSUHVHQWDQWH� DPHULFDQR� QD� WHUFHLUD� VHVVmR� GD�
3UHSFRP�GH������²�D�UHWLUDGD�GD�&RUHLD�GR�1RUWH�
GHPRQVWUD�D�IUDJLOLGDGH�GR�713��XPD�YH]�TXH�RV�
QRUWH�FRUHDQRV� VH� XWLOL]DUDP� GDV� SUHUURJDWLYDV�
GH� XP� (11$� VRE� D� pJLGH� GR� 7UDWDGR� SDUD�
FRQVWUXtUHP�VHXV�DUPDPHQWRV�DW{PLFRV�H�GHSRLV�
GHOH�VH�UHWLUDUDP�

1RUWK�.RUHD·V� XVH� RI� WKH�137�DV� D� FRYHU�
WR� KLGH� LWV� QXFOHDU� ZHDSRQV� DPELWLRQV�
DQG� LWV� VXEVHTXHQW� ZLWKGUDZDO� IURP� WKH�
7UHDW\� FRQVWLWXWH� WKH� FOHDUHVW� H[DPSOH� RI�
D� VWDWH� F\QLFDOO\� PDQLSXODWLQJ� WKH� 137�
WR� WKUHDWHQ� WKH� LQWHUQDWLRQDO� FRPPXQLW\�
ZLWK�LWV�QXFOHDU�ZHDSRQV�SURJUDP��:H�QRZ�
IDFH�WKH�GDQJHU�QRW�RQO\�RI�D�1RUWK�.RUHD�
LQ� SRVVHVVLRQ� RI� QXFOHDU� ZHDSRQV�� EXW�
WKH�ULVN� WKDW� LW�ZLOO�H[SRUW� ILVVLOH�PDWHULDO�
RU� ZHDSRQV� WR� RWKHU� URJXH� VWDWHV� RU� WR�
WHUURULVWV����

3HUFHEH�VH��SRLV��TXH�D�UHWLUDGD�GD�&RUHLD�GR�
1RUWH�LPS}H�QmR�DSHQDV�XP�SUREOHPD�SRQWXDO�
VREUH� R� 7UDWDGR�� PDV� VLP� XP� WUDQVWRUQR�
VLVWHPiWLFR��QD�PHGLGD�HP�TXH�D�UHWLUDGD�GR�SDtV�
FDXVD�R�VpULR�ULVFR�GH�XP�DEDQGRQR�HP�PDVVD�SRU�
SDtVHV�FRP�DPELo}HV�QXFOHDUHV�TXH�VH�HVSHOKHP�
QRV�QRUWH�FRUHDQRV�H�TXHLUDP�VHJXLU�VHXV�SDVVRV�
GH� XWLOL]DomR� GR�713� SDUD� FRQVWUXomR� GH� VHXV�
DUVHQDLV�QDFLRQDLV�H�SRVWHULRU�UHWLUDGD�

F��1RQFRPSOLDQFH�SHORV�(11$
8P� GRV� PDLV� LPSRUWDQWHV� DVSHFWRV� GR�

VLVWHPD� GH� VDOYDJXDUGDV� LQWHUQDFLRQDLV� GD�
$,($� H� D� ~QLFD�PDQHLUD� GH� GHWHUPLQDU� VH� XP�
SDtV� HVWi� FXPSULQGR� FRP� DV� VXDV� REULJDo}HV�
GHQWUR� GR� 713� p� R� SURFHVVR� GH� YHULILFDomR� GH�
QRQFRPSOLDQFH� UHDOL]DGR�SHOD�$JrQFLD��$WUDYpV�
GR�PHQFLRQDGR� SURFHVVR�� D� $,($� GHVHPSHQKD�
XP� LPSRUWDQWH� SDSHO� GHQWUR� GD� FRPXQLGDGH�
LQWHUQDFLRQDO�� D� LQYHVWLJDomR� GRV� (11$� QR�
VHQWLGR� GH� JDUDQWLU� TXH� RV� VHXV� SURJUDPDV�
QXFOHDUHV�VmR�HVWULWDPHQWH�SDFtILFRV��

1RV� ~OWLPRV� DQRV�� D� $,($� WHP� VRIULGR�
FUtWLFDV�SRU�VXD�PDQHLUD�GH�DGPLQLVWUDU�RV�FDVRV�
GH�QRQFRPSOLDQFH��'H�DFRUGR�FRP�3HWHU�-HQNLQV��
XP�JUDQGH�H[HPSOR�GR�UHIHULGR�FULWLFLVPR�IRL�XP�
UHODWyULR� GH������� HODERUDGR�SHOD� ,QWHUQDWLRQDO�
&RPPLVVLRQ� RQ�1XFOHDU�1RQ�SUROLIHUDWLRQ� DQG�
'LVDUPDPHQW�²�,&11'��QR�TXDO�IRL�GLWR�TXH�
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>«@� WKH� FRPPLVVLRQ� VXJJHVWV� WKDW� D�
GHOD\� ¶RI� QHDUO\� WKUHH� \HDUV·� LQ� WKH� FDVH�
RI� ,UDQ�SXW�DW� ULVN� WKH�FUHGLELOLW\�RI� ,$($�
QRQFRPSOLDQFH� GHWHUPLQDWLRQV� DQG� WKDW�
WKH�,$($�VKRXOG�FRQILQH�LWVHOI�WR�WHFKQLFDO�
MXGJPHQWV�� OHDYLQJ�DOO�SROLWLFDO� MXGJPHQWV�
WR�WKH�81�6HFXULW\�&RXQFLO����

(QWHQGH�VH� FRPR� PDLV� DFHUWDGR� R�
SHQVDPHQWR�GH�*ROGVFKPLGW��VHJXQGR�R�TXDO�

7KH�,$($�VKRXOG�QRW�EH�FRPSODFHQW�WRZDUG�
VWDWHV� YLRODWLQJ� WKHLU� QRQSUROLIHUDWLRQ�
XQGHUWDNLQJV�� 7KDW� VDLG�� WKH� ZHDNHVW�
OLQN� LQ� WKH� QRQSUROLIHUDWLRQ� UHJLPH� WRGD\�
LV� QRW� WKH� SHUIRUPDQFH� RI� WKH� ,$($�
'HSDUWPHQW�RI� 6DIHJXDUGV�EXW� WKDW�RI� WKH�
LQWHUQDWLRQDO�FRPPXQLW\�LQ�UHVSRQGLQJ�WR�
QRQFRPSOLDQFH����

9HULILFD�VH�� SRUWDQWR�� TXH� D� JUDQGH�
SUREOHPiWLFD� QmR� p�� QHFHVVDULDPHQWH�� D� IDOWD�
GH� ]HOR� QD� LQYHVWLJDomR� SRU� SDUWH� GD� $,($��
PDV� VLP� R� GHVSUHSDUR� LQWHUQDFLRQDO� HP� OLGDU�
FRP�RV�DFKDGRV�GD�$JrQFLD��3RU�HVWH�PRWLYR��R�
3UHVLGHQWH� DPHULFDQR� %DUDFN� 2EDPD�� HP� VHX�
HPEOHPiWLFR�GLVFXUVR�UHDOL]DGR�HP�3UDJD�QR�DQR�
GH�������GLVVH��

7R� VWUHQJWKHQ� WKH� WUHDW\�� ZH� VKRXOG�
HPEUDFH�VHYHUDO�SULQFLSOHV��:H�QHHG�PRUH�
UHVRXUFHV� DQG� DXWKRULW\� WR� VWUHQJWKHQ�
LQWHUQDWLRQDO� LQVSHFWLRQV�� :H� QHHG� UHDO�
DQG�LPPHGLDWH�FRQVHTXHQFHV�IRU�FRXQWULHV�
FDXJKW�EUHDNLQJ�WKH�UXOHV�RU�WU\LQJ�WR�OHDYH�
WKH�WUHDW\�ZLWKRXW�FDXVH����

$Wp� DV� UHYHODo}HV� DFHUFD� GR� SURJUDPD�
QXFOHDU� LUDTXLDQR� HP������� D�$,($�QmR�KDYLD�
UHSRUWDGR�QHQKXP�FDVR�GH�GHVYLR�GH�ILQDOLGDGH�
GH� PDWHULDLV� QXFOHDUHV�� (VWD� VLWXDomR� PXGRX�
FRP�DV�GHVFREHUWDV�GH�������TXDQGR�R�WySLFR�GH�
FRPR�GHWHFWDU�H�OLGDU�FRP�HVWDGRV�HP�HVWDGR�GH�
QRQFRPSOLDQFH�SDVVRX�D�VHU�XP�QRYR�H�LPHGLDWR�
GHVDILR�DR�713����'HVGH�HQWmR��R�&RQVHOKR�GD�
$,($�GHWHUPLQRX�R�HVWDGR�GH�QRQFRPSOLDQFH�HP�
DSHQDV�FLQFR�RFDVL}HV�� ,UDTXH� ��������5RPrQLD�
��������&RUHLD�GR�1RUWH� ��������/tELD� �������H�
,Um�����������

'HVWD�IRUPD��D�TXHVWmR�GD�QRQFRPSOLDQFH�
SRU� SDUWH� GRV� (11$� p� XP� JUDQGH� GHVDILR� TXH�
GLILFXOWD�R�VXFHVVR�GR�713��7RUQD�VH�UHOHYDQWH�
FLWDU� XP� GRV� PDLRUHV� GHVDILRV� GD� DWXDOLGDGH�
QR� kPELWR� GD� QmR�SUROLIHUDomR� QXFOHDU�� R� FDVR�
,Um��2V� LUDQLDQRV�FRPHoDUDP�VHXV�HVIRUoRV�HP�
GLUHomR� D� XP� SURJUDPD� QXFOHDU� QDFLRQDO� QRV�
DQRV� ���� PHGLDQWH� R� SURJUDPD� DPHULFDQR� GR�

$WRPV�IRU�3HDFH��H��GHVGH�HQWmR��R�&RQVHOKR�GH�
6HJXUDQoD� GD� 218� Mi� HPLWLX� VHWH� UHVROXo}HV�
GHPDQGDQGR� TXH� RV� PHVPRV� SDXVDVVHP� VXDV�
DWLYLGDGHV�GH�HQULTXHFLPHQWR�H�UHSURFHVVDPHQWR�
GH�XUkQLR��UHVVDOWDQGR�VH�TXH��HP�������D�$,($�
GHFODURX� HQFRQWUDU�VH� R� SDtV� HP� HVWDGR� GH�
QRQFRPSOLDQFH����

2�JUDQGH�SUREOHPD�WUD]LGR�j�EDLOD�SHOR�FDVR�
LUDQLDQR� GL]� UHVSHLWR� DRV� FKDPDGRV� DUVHQDLV�
YLUWXDLV��RX�VHMD��R�IDWR�GH�XP�SDtV�QmR�SRVVXLU�
D�ERPED�DW{PLFD��PDV�GHWHU�D�FDSDFLGDGH�SDUD��
FDVR� TXHLUD�� SURGX]L�OD� D� TXDOTXHU� PRPHQWR��
'H�DFRUGR�FRP�D�FRUUHWD�SUHYLVmR�GH�0RKDPHG�
(OEDUDGHL�� R� QRYR� SUREOHPD� HQYROYHQGR�
SUROLIHUDomR�QXFOHDU�HQYROYH�RV�FKDPDGRV�9LUWXDO�
1XFOHDU�:HDSRQ�6WDWHV�����

e� SRU� HVWH� PRWLYR� TXH� R� FDVR� LUDQLDQR� p�
WmR�VLPEyOLFR�H�LPSRUWDQWH��SDUD�HOHV��R�IDWR�GH�
XP�(11$�SRVVXLU�FDSDFLGDGH�GH�FRQVWUXLU�XP�
DUPDPHQWR�QXFOHDU��GHVGH�TXH�QmR�HIHWLYDPHQWH�
R�IDoD��QmR�R�FRORFD�HP�HVWDGR�GH�QRQFRPSOLDQFH��
&RQWXGR�� DSHVDU� GH� VHU� WHFQLFDPHQWH� YHUGDGH�
²� DILQDO� OHJDOPHQWH� QmR� Ki� XPD� TXHEUD� GLUHWD�
GH� QHQKXP� FRPSURPLVVR� H[SUHVVR� GR� 713��
LVVR� QmR� WRUQD� RV� DUVHQDLV� YLUWXDLV� LUDQLDQRV�
OHJtWLPRV�� $� VLWXDomR� LUDQLDQD� p� DLQGD� PDLV�
SUHRFXSDQWH� GHYLGR� j� ORFDOL]DomR� JHRJUiILFD� GR�
SDtV��D�UHJLmR�GR�2ULHQWH�0pGLR�p��QR�PtQLPR��
GHOLFDGD��

3RGH�VH�FRQFOXLU�TXH�D�H[LVWrQFLD�GH�FDVRV�
FRPR�R�GR�,Um��GHQWUH�YiULRV�RXWURV��HQIUDTXHFH�
R� UHJLPH� GH� QmR�SUROLIHUDomR� FRPR� XP� WRGR�
H�� FRPR� FRQVHTXrQFLD�� PLQD� D� FRQILDQoD�
GRV� HVWDGRV� QR� 713�� 3RUWDQWR�� RV� FDVRV� GH�
QRQFRPSOLDQFH� WUD]HP� XP� HQRUPH� GHVDILR� DR�
7UDWDGR�TXH��SHOR�PHQRV�DWp�KRMH��QmR�SDUHFH�WHU�
VLGR�EHP�DGPLQLVWUDGR�RX�WHU�HQFRQWUDGR�XPD�
VROXomR�HIHWLYD�

G�� $�QmR�DGHVmR�GH�LPSRUWDQWHV�SDtVHV�
DR�SURWRFROR�DGLFLRQDO
&RP�D�GHVFREHUWD��HP�������GR�DYDQoDGR�

SURJUDPD� QXFOHDU� LUDTXLDQR� H� LPSUHVVLRQDGRV�
FRP� D� KDELOLGDGH� GR� SDtV� GH� GHVHQYROYHU� XP�
SURJUDPD� QXFOHDU� WmR� DYDQoDGR� VHP� TXH� D�
$,($� QRWDVVH�� EHP� FRPR� EXVFDQGR� UHFXSHUDU�
D�FRQILDQoD�LQWHUQDFLRQDO��R�&RQVHOKR�GD�$,($�
DGRWRX��QR�DQR�GH�������R�3URWRFROR�$GLFLRQDO�
DR�713�²�,1)&,5�����

$WUDYpV�GR� UHIHULGR�3URWRFROR�$GLFLRQDO�� D�
$,($�SDVVRX�D�GHWHU�PDLV�SRGHUHV�SDUD�H[HUFHU�D�
VXD�IXQomR�SULQFLSDO�GH�ILVFDOL]DU�R�FXPSULPHQWR�



���

GR�713�HP�FDGD�XP�GRV�SDtVHV�PHPEURV��XPD�
YH]�TXH��DOpP�GH�SRGHU�LQVSHFLRQDU�DV�LQVWDODo}HV�
HP� IXQFLRQDPHQWR� H� GHFODUDGDV� SHOR� SDtV�� D�
$JrQFLD�SRGH��WDPEpP��YHULILFDU�TXDOTXHU�RXWUR�
ORFDO�HP�TXH�VHMD�SRVVtYHO�R�GHVHQYROYLPHQWR�GH�
XP� SURJUDPD� QXFOHDU�� 2� GRFXPHQWR� JDUDQWH��
DOpP� GLVVR�� DFHVVR� GD� $JrQFLD� j� WHFQRORJLD�
QXFOHDU�XWLOL]DGD�QR�SDtV��LQFOXVLYH�QR�TXH�WDQJH�
DR� HQULTXHFLPHQWR� GH� XUkQLR�� ,JXDOPHQWH�� R�
GRFXPHQWR� DVVHJXUD� j� $,($� D� SUHUURJDWLYD�
GH� UHDOL]DU� WDLV� LQVSHo}HV� H� YHULILFDo}HV� FRP�
XP� DYLVR� SUpYLR� GH� DSHQDV� ��� KRUDV�� RX� VHMD��
SUDWLFDPHQWH�VHP�DYLVR�SUpYLR��

&RQTXDQWR� R� GRFXPHQWR� QmR� VHMD� GH�
DVVLQDWXUD�REULJDWyULD��QmR�ID]HQGR�SDUWH��DVVLP��
GD� REULJDomR� GH� VDOYDJXDUGDV� LQWHUQDFLRQDLV�
FRQVWDQWH�QR�$UWLJR�,,,�����GR�713��DV�JUDQGHV�
SRWrQFLDV� WrP�� GHVGH� R� PRPHQWR� GD� FULDomR�
GR� 3URWRFROR�� SUHVVLRQDGR� RV� (11$� D� DGHULU�
DR� PHVPR�� VRE� D� DOHJDomR� GH� TXH� SURJUDPDV�
QXFOHDUHV��VREUHWXGR�HP�(11$�²�HP�VXD�PDLRULD�
QDo}HV� SREUHV� HP� GHVHQYROYLPHQWR�� FRORFDP�
D� VHJXUDQoD� GR� SODQHWD� HP� ULVFR�� (P� QRVVR�
PRGHVWR� HQWHQGLPHQWR�� SURJUDPDV� QXFOHDUHV�
GH� FXQKR� EpOLFR�PLOLWDU�� HP� TXDOTXHU� SDtV� TXH�
HVWHMDP��FRORFDP�HP�ULVFR�D�KXPDQLGDGH�FRPR�
XP�WRGR�H�D�SD]�PXQGLDO�

$� GHVSHLWR� GH� XPD� JUDQGH� UHVLVWrQFLD� QR�
LQtFLR��DWXDOPHQWH�����SDtVHV�VmR�VLJQDWiULRV�GR�
3URWRFROR�$GLFLRQDO� GH� ������&RQWXGR�� DOJXQV�
LPSRUWDQWHV� SDtVHV� QR� FHQiULR� LQWHUQDFLRQDO��
WDLV� FRPR�%UDVLO�� /tELD�� 6tULD�� QmR� DVVLQDUDP� H�
QHP�DSDUHQWDP� WHU�� HP�XP� IXWXUR�SUy[LPR�� D�
SUHWHQVmR� GH� DVVLQDU� R� UHIHULGR� 3URWRFROR�� (P�
DGLomR�� R� ,Um� VRPHQWH� R� DVVLQRX� HP� ����� H��
DLQGD�DVVLP��R�PHVPR�QmR�VH�HQFRQWUD�HP�YLJRU�
QR�SDtV��&RQVWDWD�VH��SRUWDQWR��TXH�D�UHFXVD�GH�
DOJXQV�SDtVHV�HP�DGHULU�DR�3URWRFROR�$GLFLRQDO��
RX�PDQWr�OR�HP�YLJRU��JHUD�XP�JUDQGH�GHVDILR�DR�
VLVWHPD� GH� VDOYDJXDUGDV� H�� FRQVHTXHQWHPHQWH��
DR�713��

H�� $� SRVVLELOLGDGH� GH� JUXSRV� WHUURULV�
WDV�H�RX�QmR�HVWDWDLV�DGTXLULUHP�DU�
PDV�QXFOHDUHV
$SHVDU� GH� VHU� DSRQWDGR� SRU� SUDWLFDPHQWH�

WRGR�HVWXGLRVR�GR�UHJLPH�LQWHUQDFLRQDO�GH�QmR�
SUROLIHUDomR�FRPR�XP�GHVDILR�D�VHU�VXSHUDGR��R�
WHUURULVPR� QXFOHDU� p�� SURYDYHOPHQWH�� R� SHULJR�
FRQWHPSRUkQHR� WUD]LGR� SHOD� HQHUJLD� QXFOHDU�
PHQRV�FRPSUHHQGLGR����'LDQWH�GD�SUREOHPiWLFD�
LPSRVWD�SHOD�SRVVLELOLGDGH�GH�JUXSRV�WHUURULVWDV�H�

RX�QmR�HVWDWDLV�DGTXLULUHP��LQGHSHQGHQWHPHQWH�
GD� PDQHLUD�� DUPDV� QXFOHDUHV�� LQGDJD�VH�� R�
WHUURULVPR� QXFOHDU� p� UHDOPHQWH� XPD� DPHDoD�
UHDO"� (P�FDVR� SRVLWLYR�� HOH� LPS}H�XP� ULVFR� DR�
713�H�DR�UHJLPH�LQWHUQDFLRQDO"

2� DODUPLVPR� VREUH� D� SRVVLELOLGDGH� GH�
SHTXHQRV� JUXSRV� DGTXLULUHP� DUPDV� QXFOHDUHV�
WHP� DXPHQWDGR� SHOR� PHQRV� GHVGH� ������
TXDQGR� XP� GRV� OtGHUHV� GR� 3URMHWR�0DQKDWWDQ�
²�-��5REHUW�2SSHQKHLPHU�²�VXVWHQWRX�TXH��FDVR�
DOJXQV�KRPHQV�IRVVHP�FDSD]HV�GH�PRQWDU�XPD�
ERPED� DW{PLFD�� RV�PHVPRV� SRGHULDP�GHVWUXLU�
1RYD�<RUN��2� ItVLFR� QXFOHDU�7KHRGRUH�7D\ORU��
WULQWD�DQRV�GHSRLV��DUJXPHQWRX�TXH�R�SUREOHPD�
HUD�LPHGLDWR��DILUPDQGR�R�TXmR�IiFLO�VHULD�SDUD�
XP�JUXSR�WHUURULVWD�URXEDU�PDWHULDO�ItVVLO�H�DRV�
SRXFRV�SURGX]LU�VXD�SUySULD�ERPED���

$� YHUGDGH� p� TXH�� LQREVWDQWH� DOJXQV�
GRXWULQDGRUHV� DSRQWDUHP� R� WHUURULVPR� QXFOHDU�
FRPR�XP�UHDO�SHULJR�j�VHJXUDQoD�LQWHUQDFLRQDO��
DWp� D� SUHVHQWH� GDWD� QHQKXP� JUXSR� WHUURULVWD�
DWLQJLX�R�SDWDPDU�QXFOHDU��SHOR�PHQRV�DWp�RQGH�
VH�VDEH���6LPHQ�$QGUHDV�(OOLQJVHQ����EDVHDGR�QD�
OLWHUDWXUD� H[LVWHQWH� VREUH� R� DVVXQWR�� GLYLGLX� D�
TXHVWmR�HP�GXDV�JUDQGHV�SHUJXQWDV��HOHV�LULDP"�(�
HOHV�SRGHULDP"�$�SDUWLU�GHVVHV�TXHVWLRQDPHQWRV��
(OOLQJVHQ� FULRX� XP� GLDJUDPD� ²� &RXOG�:RXOG�
'LDJUDP� ²� QR� TXDO� XQLILFRX� RV� SHQVDPHQWRV�
GH� GLYHUVRV� HVWXGLRVRV� VREUH� DV� LQWHQo}HV� H�
FDSDFLGDGHV�GRV�SRWHQFLDLV�WHUURULVWDV�QXFOHDUHV��
2�UHVXOWDGR�GD�SHVTXLVD�GH�(OOLQJVHQ�GHPRQVWUD�
YLVLYHOPHQWH� D� WHQGrQFLD� GRV� HVWXGLRVRV�
GH� DFUHGLWDUHP� QD� SRVVLELOLGDGH�� LQWHQomR�
H� FDSDFLGDGH� GRV� WHUURULVWDV� GH� DGTXLULUHP�
DUPDPHQWRV�DW{PLFRV�H�HIHWLYDPHQWH�XWLOL]i�ORV��
'H�DFRUGR�FRP�0 UOL��QR�GLDJUDPD�GH�(OOLQJVHQ�
H[LVWHP� GRLV� SRQWRV� GH� YLVWD� GLDPHWULFDPHQWH�
RSRVWRV

7KH� ,QHYLWDEOLVWV� �XSSHU� ULJKW� FRUQHU���
YLHZLQJ� QXFOHDU� WHUURULVP� VFHQDULRV� QRW�
RQO\�SUREDEOH��EXW�PRUH�RU�OHVV�LQHYLWDEOH��
$FFRUGLQJO\� WR� WKHVH� YLHZV�� WKH� DEVHQFH�
RI� VKRFNLQJ� 79� LPDJHV� LQ� WKH� ZDNH� RI�
VXFFHVVIXO� QXFOHDU� WHUURULVW� DFWLYLWLHV�
LV� PHUHO\� GXH� WR� WKH� ¶ODFN� RI� PHDQV��
UDWKHU� WKHQ� WKH� ODFN� RI�PRWLYDWLRQV·��7KH�
'LVDYRZDOLVWV� �ORZHU� OHIW� FRUQHU�� DUH� NLQG�
RI� LW�KDVQ·W�KDSSHQHG�� VR� LW�ZRQ·W�KDSSHQ�
W\SHV�� 7KH\� KROG� WKH� YLHZ� WKDW� FDUU\LQJ�
RXW�DFWV�RI�QXFOHDU�WHUURULVP�LV�WRR�KDUG��DV�
WHUURULVWV�DUH�XQDEOH�WR�JHW�KROG�RI�VXIILFLHQW�
KLJK�TXDOLW\� ILVVLOH�PDWHULDO�DQG� LQFDSDEOH�
RI� EXLOGLQJ� D� QXFOHDU� H[SORVLYH�� RU� WKDW�



���

PDVVLYH�FDVXDOLWLHV�GR�QRW�PHHW�WHUURULVW·V�
REMHFWLYHV�����

&RQWXGR�� HPERUD� GLYHUVRV� HVWXGLRVRV� VH�
LQFOLQHP�D�DGRWDU�R�SHQVDPHQWR�GRV�,QHYLWDEOLVWV��
SDUHFH� PDLV� DFHUWDGR� R� HQWHQGLPHQWR� GH� %LOO�
.HOOHU����R�TXDO�DILUPD�TXH�H[LVWHP�GRLV�JUDQGHV�
PRWLYRV�SDUD�SHQVDU�TXH�XP�DWDTXH�QXFOHDU�SRU�
SDUWH�GH�WHUURULVWDV�QmR�LUi�DFRQWHFHU��D�VLPSOHV�
OyJLFD� GH� TXH� DLQGD� QmR� DFRQWHFHX� H� R� IDWR� GH�
TXH�D�WDUHID�GH�DGTXLULU�XP�DUPDPHQWR�DW{PLFR�
p� GLILFtOLPD�� 7HQKD�VH� HP� PHQWH� SRU� LJXDO� R�
HQWHQGLPHQWR�GH�-RKQ�0XHOOHU��SDUD�TXHP��´>���@�
LQ� FRQWUDVW�ZLWK�PDQ\�ZKR� LQVLVW� WKDW� DWRPLF�
WHUURULVPR� XQGHU� FXUUHQW� FRQGLWLRQV� LV� UDWKHU�
²� LQGHHG��H[FHHGLQJO\�²� OLNHO\� WR�FRPH�DERXW�� ,�
KDYH�FRQWHQGHG�WKDW�LV�KXJHO\�XQOLNHO\µ����

(P� VXPD�� QmR� SDUHFHP� H[LVWLU� IRUWHV�
LQGtFLRV� GH� TXH� RV� WHUURULVWDV� �j� H[FHomR� GD�$O�
4DHGD��TXHLUDP�GHL[DU�DV�DUPDV�FRQYHQFLRQDLV�
H�SDUWLUHP�SDUD�R�XVR�GH�DUPDPHQWRV�DW{PLFRV�
²�VRE�D�yWLFD�GH�TXH�RV�PHVPRV�EXVFDP�DWHQomR�
H�QmR�QHFHVVDULDPHQWH�PRUWHV�HP�PDVVD��EHP�
FRPR� QmR� SDUHFHP� IDFWtYHLV� DV� RSo}HV� TXH� RV�
JUXSRV�WHUURULVWDV�SRVVXHP�SDUD�DTXLVLomR�GHVWH�
WLSR� GH� DUPDPHQWRV�� URXER�� FRQVWUXomR� RX�
UHFHELPHQWR�SRU�XP�(1$�

$SHVDU� GHVWH� SRVLFLRQDPHQWR�� UHSXGLDU�
SRU� FRPSOHWR� D� SRVVLELOLGDGH� GH� H[LVWrQFLD� GR�
WHUURULVPR� QXFOHDU� ²� FRPR� IHLWR� SRU� DOJXQV�
HVWXGLRVRV� ²� SDUHFH� VHU� SUHPDWXUR� H� DUULVFDGR��
DILQDO�� HYLGHQFLDV�GD�$,($�DWUDYpV�GD�VXD� ,OLFLW�
7UDIILFNLQJ� 'DWDEDVH� GHPRQVWUDP� D� H[LVWrQFLD�
GH� ������ FDVRV� FRQILUPDGRV� GH� WUiILFR� LOtFLWR�
GH� PDWHULDLV� QXFOHDUHV� VRPHQWH� HQWUH� RV� DQRV�
GH� ����� H� ������ 3RUWDQWR�� FRQTXDQWR� H[LVWDP�
GLYHUJrQFLDV�TXDQWR�j�LPSRUWkQFLD�GR�SUREOHPD�
JHUDGR� SHOD� SRVVLELOLGDGH� GD� H[LVWrQFLD� GR�
WHUURULVPR� QXFOHDU�� R� PHVPR� GHPRQVWUD� VHU��
GH� TXDOTXHU� PRGR�� XP� GHVDILR� SDUD� R� UHJLPH�
LQWHUQDFLRQDO� GH� QmR�SUROLIHUDomR� QXFOHDU� H��
FRQVHTXHQWHPHQWH��SDUD�R�713��

I��� $��L�OHJLWLPLGDGH�GR�WUDWDGR�IUHQWH�j�
UHOXWkQFLD�GRV�(1$�DR�GHVDUPDPHQ�
WR�QXFOHDU
3RU� ILP�� PDV� QmR� PHQRV� LPSRUWDQWH��

FXPSUH�UHVVDOWDU�D�SUREOHPiWLFD�LPSRVWD�DR�713�
GHYLGR�j�UHOXWkQFLD�GRV�(1$�HP��HIHWLYDPHQWH��
EXVFDUHP� R� GHVDUPDPHQWR� QXFOHDU� FRPSOHWR�
H��SRU�FRQVHTXrQFLD��XP�PXQGR�OLYUH�GH�DUPDV�
DW{PLFDV��3DUD�$OH[DQGHU�.PHQWW��(PEDL[DGRU�
H�'LUHWRU�GH�GHVDUPDPHQWR��FRQWUROH�GH�DUPDV�

H� QmR�SUROLIHUDomR� GD� ÉXVWULD�� D� TXHVWmR� GR�
GHVDUPDPHQWR� p� ´$UJXDEO\�� LWV� >137·V@� PRVW�
VHULRXV� FKDOOHQJH�� KRZHYHU�� LV� WKH� H[WHQW� WR�
ZKLFK�LW�FDQ�VWLOO�EH�FRQVLGHUHG�DV�D�IUDPHZRUN�
LQ�ZKLFK�WR�DFKLHYH�QXFOHDU�GLVDUPDPHQWµ����(�
.PHQWW�FRQWLQXD�

)XQGDPHQWDOO\� GLIIHUHQW� DQG� HYHQ�
FRQIOLFWLQJ� YLHZV� DUH� DSSDUHQW� DPRQJ� WKH�
137� PHPEHUVKLS� RQ� NH\� DVSHFWV�� VXFK�
DV� WKH� SULRULW\� RI� QXFOHDU� GLVDUPDPHQW��
WKH� GHPDQGV� RI� $UWLFOH� 9,�� WKH� GHILQLWLRQ�
RI�FUHGLEOH�SURJUHVV��DQG�WKH�ZD\� IRUZDUG��
7KHVH�GLIIHUHQFHV�WKUHDWHQ�WKH�LQWHJULW\�RI�
WKH�137��>«@�7KH�137�PD\�EH�UHDFKLQJ�D�
SRLQW�ZKHUH�WKH�FRQWUDGLFWLRQV��SDUWLFXODUO\�
WKRVH� SHUWDLQLQJ� WR� QXFOHDU� GLVDUPDPHQW��
SODFH�WRR�PXFK�VWUHVV�RQ�WKH�FUHGLELOLW\�DQG�
FRKHVLRQ�RI�WKH�WUHDW\���

([LVWH� XPD� VpULD� GLYHUJrQFLD� ²� DWp� R�
PRPHQWR� LQWUDQVSRQtYHO� ²� HQWUH� RV� (1$� H�
RV� (11$�� SRUTXDQWR� HVWHV� DFUHGLWDP� TXH� RV�
WUrV� REMHWLYRV� GR� 713� GHYHP� VHU� DOFDQoDGRV�
SDUDOHODPHQWH�� HQTXDQWR� DTXHOHV� YHHP� D� QmR�
SUROLIHUDomR�FRPR�R�REMHWLYR�SULQFLSDO��FKHJDQGR�
DWp�PHVPR�D�DUJXPHQWDU�TXH��GLIHUHQWHPHQWH�GD�
REULJDomR�GH�QmR�SUROLIHUDomR�TXH� p� OHJDOPHQWH�
REULJDWyULD�� RV� HVIRUoRV� GH� GHVDUPDPHQWR�
FRQVWLWXHP�PHUR�FRPSURPHWLPHQWR�SROtWLFR�

$SHVDU�GH�WHU�ILFDGR�EDVWDQWH�FODUD�D�EDUJDQKD�
IHLWD�HP�������UHIRUoDGD�SHOR�QRYR�FRPSURPLVVR�
GRV� (1$� QD� TXHVWmR� GR� GHVDUPDPHQWR� QR�
PRPHQWR� GD� GHFLVmR� SHOD� H[WHQVmR� SRU� WHPSR�
LQGHWHUPLQDGR�GR�713�HP�������R�VHQWLPHQWR�
FDUUHJDGR�SHORV�(11$�p�R�GH�TXH�RV�(1$�QmR�
HVWmR�FXPSULQGR�FRP�D�VXD�SDUWH�QR�DFRUGR��R�
TXH�� GLJD�VH�� p� XP� VHQWLPHQWR� UHVSDOGDGR� QD�
UHDOLGDGH���6HULDP�QHFHVViULDV��DOpP�GD�UHGXomR�
GRV�DUVHQDLV�QXFOHDUHV��PXGDQoDV�QDV�GRXWULQDV�
QXFOHDUHV�GRV�SDtVHV��DXPHQWR�QD�WUDQVSDUrQFLD�
H�HVIRUoRV�HP�SURO�GR�&RPSUHKHQVLYH�1XFOHDU�
7HVW�%DQ� 7UHDW\� ²� &7%7�� $R� FRQWUiULR�� RV�
(1$� HVWmR� PRGHUQL]DQGR� VHXV� SURJUDPDV� H�
SURPRYHQGR� QRYRV� LQYHVWLPHQWRV� GH� ORQJR�
SUD]R�HP�DUPDV�QXFOHDUHV�

3DUHFH� VHJXUR� DILUPDU�� D� PHQRV� TXH� VHMD�
XOWUDSDVVDGR� HVWH� SUREOHPD�� WRGD� D� DUTXLWHWXUD�
GR�713�VH�HQFRQWUD�HP�ULVFR��$ILQDO��RV�(11$�
QmR� FRQWLQXDUmR� FXPSULQGR� FRP� D� VXD� SDUWH�
GR� DFRUGR� VH� RV� (1$� QmR� SDVVDUHP� D� HIHWLYDU�
VXDV� REULJDo}HV� VRE� R� $UWLJR� 9,� GR� 7UDWDGR��
$VVLP� VHQGR�� SDUHFH� TXH� XPD� PXGDQoD� QD�
LQWHUSUHWDomR� DWXDO� GR� $UWLJR� 9,� p� QHFHVViULD��
1R� UHIHULGR� DUWLJR�� YLVOXPEUD�VH� TXH� R� 713�



���

IRL�SHQVDGR�²�GHVGH�R� LQtFLR�²� FRPR�XP�SDVVR�
SURYLVyULR�DR�GHVDUPDPHQWR�FRPSOHWR�TXH��HP�
XP� IXWXUR� SUy[LPR�� GHYHULD� RFRUUHU� QD� IRUPD�
GH� XP� WUDWDGR� LQWHUQDFLRQDO� XQLYHUVDO� VREUH� R�
GHVDUPDPHQWR� DW{PLFR�� R� TXH� DWp� KRMH� SDUHFH�
QmR�WHU�VDtGR�GR�SDSHO��

,9��&21&/86¯(6
'HVGH� D� 6HJXQGD� *XHUUD� 0XQGLDO�� PDLV�

SUHFLVDPHQWH� FRP� D� HOLPLQDomR� SHORV� (VWDGRV�
8QLGRV� GDV� FLGDGHV� MDSRQHVDV� GH�+LURVKLPD� H�
1DJDVDNL� HP� ����� ²� SULPHLUD� H� ~QLFD� YH]� HP�
TXH�DUPDPHQWRV�QXFOHDUHV�IRUDP�PLOLWDUPHQWH�
XWLOL]DGRV� ²� R� PXQGR� WHP� FRQKHFLPHQWR� GDV�
GHVDVWURVDV� FRQVHTXrQFLDV� GH� XPD� SRVVtYHO�
JXHUUD�QXFOHDU��2�SHUtRGR�GH�´SD]µ�TXH�VXFHGHX�
j�6HJXQGD�*UDQGH�*XHUUD��PDUFDGR�SHOR�WHUURU�
SVLFROyJLFR� OLJDGR�j�SRVVLELOLGDGH�GH�GHVWUXLomR�
GD� KXPDQLGDGH� SRU� XP� FRQIOLWR� QXFOHDU��
IRL� GHWHUPLQDGR� SHOD� DPELomR� QXFOHDU� GDV�
VXSHUSRWrQFLDV� TXH�� DR� ILQDO� GR� DQR� GH� ������
Mi� KDYLDP� WHVWDGR� VHXV� DUPDPHQWRV� DW{PLFRV�
²� 8QLmR� 6RYLpWLFD�� 5HLQR� 8QLGR�� )UDQoD� H�
&KLQD�²�H��MXQWDPHQWH�FRP�RV�(VWDGRV�8QLGRV��
FRPSXQKDP�R�VHOHWR�JUXSR�GH�HVWDGRV�QXFOHDUHV�

7RPDQGR� FRPR� EDVH� D� SUHPLVVD�
IXQGDPHQWDO� GH� TXH� R� SRVVtYHO� DXPHQWR� GR�
Q~PHUR� GH� SDtVHV� HP� SRVVH� GH� DUPDPHQWRV�
DW{PLFRV�DFHQWXDULD��GLUHWDPHQWH��R�ULVFR�GH�WDLV�
DUPDPHQWRV� YLUHP� D� VHU� XWLOL]DGRV� QR� IXWXUR��
FRP� D� SRVVtYHO� GHVWUXLomR� GD� YLGD� KXPDQD�
FRPR� KRMH� FRQKHFHPRV�� VXUJLX� R� 7UDWDGR� GH�
1mR�3UROLIHUDomR�GH�$UPDV�1XFOHDUHV� �713��H��
FRP� HOH�� WRGR� R� VLVWHPD� LQWHUQDFLRQDO� GH� QmR�
SUROLIHUDomR�QXFOHDU�

&RQIRUPH�GHPRQVWUDGR�SRU� HVWH� WUDEDOKR��
R� 713� ²� ´SHGUD� ILORVRIDOµ� GH� WRGR� R� UHJLPH�
LQWHUQDFLRQDO� GH� QmR�SUROLIHUDomR� QXFOHDU� H�
~QLFR� WUDWDGR� LQWHUQDFLRQDO� D� UHJXODPHQWDU� R�
XVR�GD�HQHUJLD�QXFOHDU�HP�VXD�GXDOLGDGH�GH�XVRV�
²� DVVXPLX�RV� DPELFLRVRV� REMHWLYRV� GH� DOFDQoDU�
R�GHVDUPDPHQWR�QXFOHDU��LQFHQWLYDU�D�XWLOL]DomR�
SDFtILFD�GD�HQHUJLD�DW{PLFD�H��DR�PHVPR�WHPSR��
SUHYHQLU�D�SUROLIHUDomR�GH�DUPDPHQWRV�QXFOHDUHV��
'LDQWH�GRV�DXGDFLRVRV�REMHWLYRV�D�TXH�VH�SURS{V��
TXHVWLRQRX�VH��DILQDO��R�713�p�XP�WUDWDGR�EHP�
VXFHGLGR"� 3DUHFH�QRV� TXH� D� UHVSRVWD� QmR� p� WmR�
FODUD�TXDQWR�D�SHUJXQWD�

e�LQFRQWHVWiYHO�TXH�R�UHJLPH�LPSOHPHQWDGR�
SHOR�713��SULQFLSDOPHQWH�QRV�VHXV�DQRV�LQLFLDLV��
WHP�XPD�KLVWyULD� GH� VXFHVVR� ²� SHOR�PHQRV�QR�
TXH�VH�UHIHUH�j�IUHQDJHP�GD�SUROLIHUDomR�QXFOHDU�H�
SDUHFH��HP�WHUPRV�JHUDLV��VHU�SUyVSHUR��(P�������R�

SURJQyVWLFR�GR�HQWmR�3UHVLGHQWH�DPHULFDQR�-RKQ�
)��.HQQHG\�HUD�R�GD�H[LVWrQFLD�GH�FHUFD�GH�YLQWH�
QDo}HV�QXFOHDUHV�HQWUH�RV�DQRV�VHWHQWD�H�RLWHQWD��
1R�HQWDQWR��QRV�GLDV�DWXDLV��TXDVH�VHWHQWD�DQRV�
DSyV�D�GHVFREHUWD�GDV�DUPDV�QXFOHDUHV�� DSHQDV�
QRYH�SDtVHV� SRVVXHP�D� ERPED� DW{PLFD��'HVGH�
TXH�R�7UDWDGR�HQWURX�HP�YLJRU��HP�������PDLV�
QDo}HV�GHVLVWLUDP�GRV�VHXV�SURJUDPDV�QXFOHDUHV�
PLOLWDUHV�GR�TXH�FRPHoDUDP�VXD�EXVFD�SHOD�RSomR�
QXFOHDU��2�HIHLWR�GR�7UDWDGR�VREUH�D�UHQ~QFLD�GH�
SDtVHV� GHWHQWRUHV� GH� WHFQRORJLD� EpOLFD� QXFOHDU��
FRPR� ÉIULFD� GR� 6XO�� 8FUkQLD�� &D]DTXLVWmR��
%HODUXV��%UDVLO� H�$UJHQWLQD�� EHP�FRPR�VREUH� D�
LQWHUUXSomR�GH�SURJUDPDV�QXFOHDUHV�VHFUHWRV�QR�
,UDTXH�H�/tELD�p�LQTXHVWLRQiYHO��2XWUD�LPSRUWDQWH�
FRQTXLVWD�IRL�D�PXGDQoD�GD�SHUFHSomR�GRV�SDtVHV�
TXDQWR�j�SRVVH�GH�DUPDPHQWRV�QXFOHDUHV��KRXYH�
XP� r[LWR� LQTXHVWLRQiYHO� HP� ID]HU� FRP� TXH� D�
FRPXQLGDGH�LQWHUQDFLRQDO��DRV�SRXFRV��PXGDVVH�
D�FRQFHSomR�DQWHULRU�QR�VHQWLGR�GH�SHUFHEHU�DV�
DUPDV�DW{PLFDV�FRPR�PRUDOPHQWH�LQFRUUHWDV�H�
DOJR�D�VHU�FRPEDWLGR�

e�FHUWR�TXH�RV�GHEDWHV�TXH�FHUFDP�R�713�
VH� EDVHLDP� HP� XP� VHQVR� FRPXP� SDUWLOKDGR�
SHORV�VLJQDWiULRV�GH�TXH��DSHVDU�GH�WRGRV�RV�VHXV�
GHIHLWRV� H� IDOKDV�� R� 7UDWDGR� IRL� PDLV� EHQpILFR�
j� FRPXQLGDGH� LQWHUQDFLRQDO� GR� TXH� PDOpILFR��
$ILQDO��R�713�FXPSULX��SHOR�PHQRV�HP�SDUWH��
VXD� REULJDomR� GH� HOHYDU� D� VHJXUDQoD� HQWUH� DV�
QDo}HV�� EHP� FRPR� FRQWLQXD� VHQGR� R� ~QLFR�
GRFXPHQWR� OHJDO� FRPSURPHWHQGR� HVWDGRV� DR�
GHVDUPDPHQWR� QXFOHDU� ²� DLQGD� TXH� IXWXUR� ²� H�
p� R� WUDWDGR� HP� VHJXUDQoD� LQWHUQDFLRQDO� PDLV�
DPSODPHQWH�DGHULGR�GH�WRGD�D�KLVWyULD�PXQGLDO�

2�UHJLPH�GR�713�YHP��QRPHDGDPHQWH�QDV�
~OWLPDV�GpFDGDV��HQIUHQWDQGR�GHVDILRV�FDGD�YH]�
PDLRUHV� H� TXH�� DRV� SRXFRV�� WrP�PLQDGR� D� VXD�
FUHGLELOLGDGH� SHUDQWH� R� FHQiULR� LQWHUQDFLRQDO��
2V�SUREOHPDV�VmR�WDQWRV�TXH�DOJXQV�GRV�PDLRUHV�
H[SHUWV� QR� DVVXQWR� FKHJDP� D� GHIHQGHU� D� WRWDO�
IDOrQFLD� GD� DUTXLWHWXUD� SURSRVWD� SHOR� 7UDWDGR��
3DUHFH�QRV� TXH� R� UHJLPH� GH� QmR�SUROLIHUDomR�
LQWHUQDFLRQDO� VH� VXVWHQWRX� GXUDQWH� GLItFHLV�
SHUtRGRV� QRV� VHXV� SULPHLURV� WULQWD� D� TXDUHQWD�
DQRV�GH�H[LVWrQFLD�H�FRPHoD�D�GHPRQVWUDU�VLQDLV�
GH� HQIUDTXHFLPHQWR� ²� PDLV� SUHFLVDPHQWH� GD�
EHLUD� GH� XP� FRODSVR� WRWDO�� 9LVOXPEUD�VH� XPD�
FULVH�QmR�Vy�GH�FXPSULPHQWR��PDV�WDPEpP�GH�
FRQILDQoD�QR�7UDWDGR�

(QWHQGH�VH� TXH�� SRU� WRGRV� RV� PRWLYRV�
H[SRVWRV�H�DSURIXQGDGRV�GXUDQWH�HVWH�WUDEDOKR��R�
713�VH�HQFRQWUD�HP�XPD�VLWXDomR�GHOLFDGtVVLPD��
2� 7UDWDGR�� FRQTXDQWR� WHQKD� VHXV� PpULWRV� QR�



���

TXH� WDQJH� j� QmR�SUROLIHUDomR�� QmR� FRQVHJXLX��
GH� IRUPD�HILFLHQWH��DJUHJDU�HVIRUoRV�HP�GLUHomR�
DR� GHVDUPDPHQWR� FRPSOHWR� GRV� (1$�� QHP�
SURPRYHU�GH�IRUPD�DGHTXDGD�R�LQFHQWLYR�DR�XVR�
GD�HQHUJLD�DW{PLFD�SDUD�ILQV�SDFtILFRV�H��SRUWDQWR��
SDUHFH�WHU�FKHJDGR�D�XP�SRQWR�GH�HVWDJQDomR��QR�
TXDO�WRGD�D�VXD�HVWUXWXUD�VH�HQFRQWUD�HP�ULVFR�

$�GHVSHLWR�GH�VHU�YLVWR�SRU�PXLWRV�FRPR�XP�
YHUGDGHLUR�DSDUWKHLG�QXFOHDU�TXH�REMHWLYD�DSHQDV�
D�GHVFULPLQDomR�H�D�PDQXWHQomR�GR�VWDWXV�TXR�
GRV�(1$��R�713�SHUFRUUHX�XP�JUDQGH�FDPLQKR�
HP� VHGH� GH� VHJXUDQoD� LQWHUQDFLRQDO� H�� SRU�
FRQVHJXLQWH�� DSHVDU� GH� VHXV� LQ~PHURV� GHIHLWRV�
H�IDOKDV��R�UHJLPH�HVWDEHOHFLGR�SHOR�713��DLQGD�
TXH� H[WUHPDPHQWH� GHVJDVWDGR�� QmR� GHYH� VHU�
VLPSOHVPHQWH�GHVFDUWDGR��e�VRE�HVVH�SULVPD�TXH�
VH�GHIHQGH�D�FRQWLQXLGDGH�GD�UHDO�SURSRVWD�IHLWD�
DQRV�DWUiV�HP������

$�JUDQGH�YHUGDGH�p�TXH�R�713�QmR�IRL�SHQVDGR�
SDUD� VHU� D� UHVSRVWD� GHILQLWLYD� H� SHUPDQHQWH� j�
SUREOHPiWLFD�LPSRVWD�SHOD�GHVFREHUWD�GD�HQHUJLD�
QXFOHDU� H� VXD� GXDOLGDGH� GH� XVRV�� 2� SUySULR�
7UDWDGR�� HP� VHX�$UWLJR�;� ����� SUHYr�XP�SUD]R�
GH�YDOLGDGH�GH�YLQWH�H�FLQFR�DQRV�H��HP�VH�$UWLJR�
9,�� RV� VLJQDWiULRV� VH� FRPSURPHWHUDP�D� EXVFDU�
QHJRFLDo}HV�SDUD�D�DVVLQDWXUD�GH�XP�WUDWDGR�GH�
GHVDUPDPHQWR�JHUDO�H�FRPSOHWR�

e�D�SDUWLU�GR�HQWHQGLPHQWR�GH�TXH�R�713�
IRL�FULDGR�DSHQDV�FRPR�XP�SDVVR�LQWHUPHGLiULR�

H� SURYLVyULR� HP� GLUHomR� DR� GHVDUPDPHQWR�
QXFOHDU� FRPSOHWR�� TXH� VH� GHIHQGH� TXH� D� ~QLFD�
PDQHLUD� GH� VH� XOWUDSDVVDU� RV� GLYHUVRV� GHVDILRV�
H� SUREOHPDV� HQIUHQWDGRV� SHOR�7UDWDGR� ²� TXH� R�
LQYLDELOL]DP�FRPR�D�VROXomR�ILQDO�j�SUREOHPiWLFD�
QXFOHDU�²�p�D�FRQWLQXLGDGH�GD�LQWHQomR�GR�713��
FRP�D�FULDomR�GH�XP�WUDWDGR�LQWHUQDFLRQDO�SDUD�
R� GHVDUPDPHQWR� QXFOHDU� WRWDO�� 1HFHVVLWD�VH��
SRUWDQWR��GH�XPD�QRYD�*UDQGH�%DUJDQKD�

(PERUD� QmR� IDoD� SDUWH� GR� UHFRUWH� WHyULFR�
GD� SUHVHQWH� SHVTXLVD�� QmR� VH� SRGH� GHL[DU� GH�
VDOLHQWDU�� QHVWH� PRPHQWR� FRQFOXVLYR� TXH�� D�
GHVSHLWR� GD� RPLVVmR� LQWHUQDFLRQDO� HP� OHJLVODU�
DFHUFD� GD� OHJDOLGDGH� RX� LOHJDOLGDGH� IRUPDO� GD�
XWLOL]DomR�GDV�DUPDV�QXFOHDUHV��D�YLVmR�SXUDPHQWH�
SRVLWLYLVWD� GH� DILUPDU� TXH� DTXLOR� TXH� QmR� HVWi�
SURLELGR� p� SHUPLWLGR� QmR� SRGH� SUHYDOHFHU� HP�
TXHVW}HV�FRPR�D�QXFOHDU��TXH�FRORFDP�R�IXWXUR�
GD�KXPDQLGDGH�HP�ULVFR��3DUWLQGR�GD�SUHPLVVD�
GH�TXH� WRGD� H� TXDOTXHU� JXHUUD� p�� SRU�QDWXUH]D��
XPD�QHJDomR�VLVWHPiWLFD�GRV�GLUHLWRV�KXPDQRV��
D� VLPSOHV� SRVVLELOLGDGH� GH� XPD� JXHUUD� QXFOHDU�
DPHDoD� D� SUySULD� H[LVWrQFLD� GD� KXPDQLGDGH� H��
GHVVD�IRUPD��R�GHVDUPDPHQWR�QXFOHDU�FRPSOHWR�
HQFRQWUD�VH� GLUHWD� H� LQWULQVHFDPHQWH� OLJDGR� j�
SURWHomR�GRV�GLUHLWRV�KXPDQRV�FRPR�XP�WRGR�H��
GH�PRGR�HVSHFLDO��GR�GLUHLWR�j�YLGD�



���

&$1d$'2�75,1'$'(��$QWRQLR�$XJXVWR��7KH�
ULJKW�WR�OLYH��WKH�LOOHJDOLW\�XQGHU�FRQWHPSRUDU\�
LQWHUQDWLRQDO� ODZ� RI� DOO� ZHDSRQV� RI� PDVV�
GHVWUXFWLRQ��5HYLVWD�GR�,QVWLWXWR�,QWHUDPHULFDQR�
GH�'LUHLWRV�+XPDQRV��9������$QR������

&22.(��6WHSKDQLH��,Q�PRUWDO�KDQGV��D�FDXWLRQDU\�
KLVWRU\� RI� WKH� QXFOHDU� DJH�� 1HZ� <RUN��
%ORRPVEXU\�������

(/%$5$'(,�� 0RKDPHG�� 7KH� DJH� RI� QXFOHDU�
GHFHSWLRQ�� 1XFOHDU� GLSORPDF\� LQ� WUHDFKHURXV�
WLPHV��1HZ�<RUN��0HWURSROLWDQ�%RRNV�������

BBBBBBBBBB�� 5HWKLQNLQJ� 1XFOHDU� 6DIHJXDUGV��
:DVKLQJWRQ� 3RVW�� MXQ�� ���� ������ 'LVSRQtYHO�
HP�� �KWWS���ZZZ�ZDVKLQJWRQSRVW�FRP�
ZS � G \Q � F RQ W HQ W � D U W L F O H � � ��� � �� � �� �
$5��������������KWPO!�� $FHVVR� HP�� ���
RXW�������

(//,1*6(1�� 6LPHQ�$QGUHDV��1XFOHDU�7HUURULVP�
DQG� 5DWLRQDO� &KRLFH�� 7HVH� VXEPHWLGD� SDUD� R�
JUDX�GH�GRXWRU�HP�ILORVRILD�SHOD�.LQJ·V�&ROOHJH�
/RQGRQ�� 8QLYHUVLW\� RI� /RQGRQ�� 'HSDUWPHQW�
RI�:DU�6WXGLHV��������'LVSRQtYHO�HP���KWWS���
IRON�QWQX�QR�VLPHQDQG�� 7KHVLV7ZR&ROXPQ�
SGI!��$FHVVR�HP��RXW�������

*$59(<�� -DFN� ,�� 1XFOHDU� ZHDSRQV�
FRXQWHUSUROLIHUDWLRQ�� $� QHZ� JUDQG� EDUJDLQ��
1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������

+��-2<1(5��'DQLHO��,QWHUSUHWLQJ�WKH�1XFOHDU�1RQ�
3UROLIHUDWLRQ�7UHDW\��2[IRUG��2[IRUG�8QLYHUVLW\�
3UHVV�������

-2+1621�� 5HEHFFD�� 7KH� 137� LQ� ������ WHVWLQJ�
WKH� OLPLWV��'LVDUPDPHQW�'LSORPDF\�� LVVXH�Q��
���� 0DU��$SU�� ������ 7KH� $FURQ\P� ,QVWLWXWH��
SS�������'LVSRQtYHO�HP���KWWS���ZZZ�DFURQ\P�
RUJ�XN�GG�GG�����QSW�KWP!� $FHVVR� HP�� ���
VHW�������

0�5/,�� 0RUWHQ� %�� 7KH� WKUHDW� RI� QXFOHDU�
WHUURULVP�� ,Q� 1-�/67$'�� 2ODY� �2UJ����
1XFOHDU� SUROLIHUDWLRQ� DQG� LQWHUQDWLRQDO� RUGHU��
&KDOOHQJHV� WR� WKH� 1RQ�3UROLIHUDWLRQ� 7UHDW\��
1HZ�<RUN��5RXWOHGJH�*OREDO�6HFXULW\�6WXGLHV��
������SS����������

08(//(5�� -RKQ�� 7KH� DWRPLF� WHUURULVW"� ,Q�
1-�/67$'��2ODY��2UJ����1XFOHDU�SUROLIHUDWLRQ�
DQG� LQWHUQDWLRQDO� RUGHU�� &KDOOHQJHV� WR� WKH�
1RQ�3UROLIHUDWLRQ�7UHDW\��1HZ�<RUN��5RXWOHGJH�
*OREDO�6HFXULW\�6WXGLHV��������SS����������

1-�/67$'�� 2ODY�� �2UJ��� 9�� 6,*$/�� /HRQ��
/2'*$5$5'�� 6YHUUH�� 1XFOHDU� SUROLIHUDWLRQ�
DQG� LQWHUQDWLRQDO� RUGHU�� &KDOOHQJHV� WR� WKH�
1RQ�3UROLIHUDWLRQ�7UHDW\��1HZ�<RUN��5RXWOHGJH�
*OREDO�6HFXULW\�6WXGLHV�������

3,29(6$1��)OiYLD��'LUHLWRV�+XPDQRV�H�R�GLUHLWR�
FRQVWLWXFLRQDO� LQWHUQDFLRQDO�� 6mR� 3DXOR�� 0D[�
/LPRQG�������

6+$.(5��0RKDPHG��7KH�QXFOHDU�QRQ�SUROLIHUDWLRQ�
WUHDW\�� 2ULJLQ� DQG� LPSOHPHQWDWLRQ�� ������
�������9RO��,��1HZ�<RUN��2FHDQD�3XEQV�������

6,1*+�� -DVZDQW�� $JDLQVW� QXFOHDU� DSDUWKHLG��
)RUHLJQ�$IIDLUV����������

%,%/,2*5$),$



���

��� &22.(�� 6WHSKDQLH�� ,Q� PRUWDO� KDQGV�� D�
FDXWLRQDU\� KLVWRU\� RI� WKH� QXFOHDU� DJH�� 1HZ�
<RUN��%ORRPVEXU\��������SS������

��� &$1d$'2� 75,1'$'(�� $QWRQLR� $XJXVWR��
7KH� ULJKW� WR� OLYH�� WKH� LOOHJDOLW\� XQGHU�
FRQWHPSRUDU\�LQWHUQDWLRQDO�ODZ�RI�DOO�ZHDSRQV�
RI� PDVV� GHVWUXFWLRQ�� 5HYLVWD� GR� ,QVWLWXWR�
,QWHUDPHULFDQR� GH� 'LUHLWRV� +XPDQRV�� 9�� ����
$QR�������SS��������

��� 3,29(6$1�� )OiYLD�� 'LUHLWRV� +XPDQRV� H� R�
GLUHLWR�FRQVWLWXFLRQDO�LQWHUQDFLRQDO��6mR�3DXOR��
0D[�/LPRQG�������

��� &I��218�� 5HVROXomR� GD� $VVHPEOHLD�*HUDO� Q��
���,����(VWDEOLVKPHQW�RI�D�&RPPLVVLRQ�WR�'HDO�
ZLWK�WKH�3UREOHPV�5DLVHG�E\�WKH�'LVFRYHU\�RI�
$WRPLF�(QHUJ\������GH�MDQHLUR�GH������

��� +�� -2<1(5��'DQLHO�� ,QWHUSUHWLQJ� WKH�1XFOHDU�
1RQ�3UROLIHUDWLRQ� 7UHDW\�� 2[IRUG�� 2[IRUG�
8QLYHUVLW\�3UHVV��������S����

��� &I��218�� 5HVROXomR� GD� $VVHPEOHLD�*HUDO� Q��
����;;;;,����3ULQFLSOHV�*RYHUQLQJ�WKH�*HQHUDO�
5HJXODWLRQ�DQG�5HGXFWLRQ�RI�$UPDPHQWV������
GH�GH]HPEUR�GH������

��� &I��218��5HVROXomR�GR�&RQVHOKR�GH�6HJXUDQoD�
Q�� ��� �;;9,,,��� �$UPDPHQWV�� UHJXODWLRQ� DQG�
UHGXFWLRQ�����GH�MDQHLUR�GH������

��� &I�� ,$($�� $WRPV� IRU� 3HDFH� 6SHHFK�� 'ZLJKW�
(LVHQKRZHU����GH�GH]HPEUR�GH������

��� &I�� 218�� 5HVROXomR� GD� $VVHPEOHLD� *HUDO�
Q�� ����� �00;;9,,��� �1RQ�SUROLIHUDWLRQ� RI�
QXFOHDU�ZHDSRQV������GH�QRYHPEUR�GH������

����&I��218�� 5HVROXomR� GD� $VVHPEOHLD�*HUDO� Q��
������00&&&/;;,,,����$XGLW�UHSRUWV�UHODWLQJ�
WR�H[SHQGLWXUH�E\�WKH�VSHFLDOL]HG�DJHQFLHV�DQG�
WKH� ,QWHUQDWLRQDO� $WRPLF� (QHUJ\� $JHQF\��� ���
GH�GH]HPEUR�GH������

����([SUHVVmR�FULDGD�SRU�-DVZDQW�6LQJK�H�XWLOL]DGD�
HP�VHX�DUWLJR�6,1*+��-DVZDQW��$JDLQVW�QXFOHDU�
DSDUWKHLG��)RUHLJQ�$IIDLUV����������

����*$59(<�� -DFN� ,�� 1XFOHDU� ZHDSRQV�
FRXQWHUSUROLIHUDWLRQ�� $� QHZ� JUDQG� EDUJDLQ��
1HZ�<RUN��2[IRUG�8QLYHUVLW\� 3UHVV�� ������ S��
���

����6+$.(5�� 0RKDPHG�� 7KH� QXFOHDU� QRQ�
SUROLIHUDWLRQ�WUHDW\��2ULJLQ�DQG�LPSOHPHQWDWLRQ��
�������������9RO��,��1HZ�<RUN��2FHDQD�3XEQV��
������SS����������

����6+$.(5��0RKDPHG��,ELGHP��SS����������

����*$59(<��-DFN�,��,ELGHP��S����

����+��-2<1(5��'DQLHO��,ELGHP��S�����

����8�6�� '(3$570(17� 2)� 67$7(�� 3UHVLGHQW�
*HRUJH� :�� %XVK� DQQRXQFHV� QHZ� PHDVXUHV�
WR� FRXQWHU� WKH� WKUHDW� RI� :0'��:DVKLQJWRQ��
'&�� )HEUXDU\�� ���� ������ 'LVSRQtYHO� HP��
�KWWS� � �����������VWDWH �JRY� W � L VQ� U OV �
UP�������KWP!��$FHVVR�HP�����RXW�������

����81,7('�1$7,216�� 6WDWHPHQW� E\� WKH�+RQ��
6\HG�+DPLG�$OEDU�0LQLVWHU�RI�)RUHLJQ�$IIDLUV�
RI� 0DOD\VLD� RQ� EHKDOI� RI� WKH� JURXS� RI� QRQ�
DOLJQHG� VWDWHV� SDUWLHV� WR� WKH� WUHDW\� RQ� WKH�
QRQ�SUROLIHUDWLRQ� RI� QXFOHDU� ZHDSRQV� DW� WKH�
JHQHUDO� GHEDWH� RI� WKH� ����� UHYLHZ� FRQIHUHQFH�
RI�WKH�SDUWLHV�WR�WUHDW\�RQ�WKH�QRQ�SUROLIHUDWLRQ�
RI� QXFOHDU�ZHDSRQV��1HZ�<RUN�� ��PD\� ������
'LVSRQtYHO� HP�� �KWWS���ZZZ�XQ�RUJ�HQ�FRQI�
QSW������VWDWHPHQWV�� QSW��PDOD\VLD�SGI!��
$FHVVR�HP�����RXW�������

����81,7('�1$7,216�������5HYLHZ�&RQIHUHQFH�
RI� WKH� 3DUWLHV� WR� WKH� 7UHDW\� RQ� WKH� 1RQ�
3UROLIHUDWLRQ� RI� 1XFOHDU� :HDSRQV� �137���
6WDWHPHQWV�� %UD]LO�� 0U�� &HOVR� $PRULP� ²�
0LQLVWHU� RI� ([WHUQDO� 5HODWLRQV�� 'LVSRQtYHO�
HP�� �KWWS���ZZZ�XQ�RUJ�HQ�FRQI�QSW������
VWDWHPHQWV�SGI�EUD]LOB�HQ�SGI!��$FHVVR�HP�����
RXW�������

����&�I��(/%$5$'(,��0RKDPHG��7KH�DJH�RI�QXFOHDU�
GHFHSWLRQ�� 1XFOHDU� GLSORPDF\� LQ� WUHDFKHURXV�
WLPHV��1HZ�<RUN��0HWURSROLWDQ�%RRNV��������S��
���H�*$59(<��-DFN�,��,ELGHP��SS������

����1-�/67$'�� 2ODY�� �2UJ��� 9�� 6,*$/�� /HRQ��
/2'*$5$5'�� 6YHUUH�� 1XFOHDU� SUROLIHUDWLRQ�
DQG� LQWHUQDWLRQDO� RUGHU�� &KDOOHQJHV� WR� WKH�
1RQ�3UROLIHUDWLRQ�7UHDW\��1HZ�<RUN��5RXWOHGJH�
*OREDO�6HFXULW\�6WXGLHV��������SS��������

����&22.(��6WHSKDQLH��,ELGHP��S�����

����+��-2<1(5��'DQLHO��,ELGHP��S����

����-2+1621��5HEHFFD��7KH�137�LQ�������WHVWLQJ�
WKH� OLPLWV��'LVDUPDPHQW�'LSORPDF\�� LVVXH�Q��
���� 0DU��$SU�� ������ 7KH� $FURQ\P� ,QVWLWXWH��
SS�������'LVSRQtYHO�HP���KWWS���ZZZ�DFURQ\P�
RUJ�XN�GG�GG�����QSW�KWP!� $FHVVR� HP�� ���
VHW��������SS������

����(/%$5$'(,�� 0RKDPHG�� 5HWKLQNLQJ� 1XFOHDU�
6DIHJXDUGV�� :DVKLQJWRQ� 3RVW�� MXQ�� ���� ������
'LVSRQtYHO� HP�� �KWWS���ZZZ�ZDVKLQJWRQSRVW�
FRP�ZS�G\Q�FRQWHQW�DUWLFOH������������

127$6



���

$5��������������KWPO!�� $FHVVR� HP�� ���
RXW�������

����8�6�� '(3$570(17� 2)� 67$7(�� 7KH� 137��
$� FULVLV� RI� QRQ�FRPSOLDQFH�� -RKQ� 5�� %ROWRQ��
8QGHU� 6HFUHWDU\� IRU� $UPV� &RQWURO� DQG�
,QWHUQDWLRQDO�6HFXULW\��6WDWHPHQW�WR�WKH�7KLUG�
6HVVLRQ�RI�WKH�3UHSDUDWRU\�&RPPLWWHH� IRU�WKH�
�����5HYLHZ�&RQIHUHQFH�RI�WKH�7UHDW\�RQ�WKH�
1RQ�3UROLIHUDWLRQ� RI�1XFOHDU�:HDSRQV�� $SULO��
����������'LVSRQtYHO�HP���KWWS�������������
VWDWH�JRY�W�XV�UP�������KWP!��$FHVVR�HP�����
RXW�������

����-(1.,16�� 3HWHU�� 6WD\LQJ� &UHGLEOH�� +RZ�
3UHFHGHQWV� &DQ� +HOS� WKH� ,$($� *HW�
1RQFRPSOLDQFH� &DOOV� 5LJKW�� $UPV� &RQWURO�
$VVRFLDWLRQ�� $UPV� &RQWURO� 7RGD\�� 'LVSRQtYHO�
HP�� �KWWSV���ZZZ�DUPVFRQWURO�RUJ�DFW�����B�
���-HQNLQV��!��$FHVVR�HP�����RXW�������

����*2/'6&+0,'7�� 3LHUUH�� &RQFUHWH� 6WHSV�
WR� ,PSURYH� WKH� 1RQSUROLIHUDWLRQ� 5HJLPH��
:DVKLQJWRQ�� &DUQHJLH� (QGRZPHQW� IRU�
,QWHUQDWLRQDO� 3HDFH�� ������ 'LVSRQtYHO� HP��
�KWWS���FDUQHJLHHQGRZPHQW�RUJ�ILOHV�LPSURYHB
QRQSURBUHJLPH�SGI!��$FHVVR�HP�����RXW�������

���� 2%$0$�� %DUDFN�� %DUDFN� 2EDPD·V� VSHHFK�
RQ� 3UDJXH�� $SULO� �WK� ������7KH�ZKLWH� KRXVH�
DUFKLYHV�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�
ZKLWHKRXVH�JRY�WKHBSUHVVBRIILFH�5HPDUNV�
%\�3UHVLGHQW�%DUDFN�2EDPD�,Q�3UDJXH�$V�
'HOLYHUHG!��$FHVVR�HP�����RXW�������

����6,03621�� -RKQ�� &RUH� QRQ�SUROLIHUDWLRQ�
UHJLPH� SUREOHPV� ²� QRQ�FRPSOLDQFH� DQG�
XQLYHUVDOLW\�� 3URJUDPPH� IRU� 3URPRWLQJ�
1XFOHDU� 1RQ�3UROLIHUDWLRQ� DQG� &HQWHU�
IRU� 1RQSUROLIHUDWLRQ� 6WXGLHV�� 0RQWHUH\��
)UDQFH�� VHPLQDU� RQ� ���WK� PDUFK�� ������
'LVSRQtYHO� HP��KWWS���GVSDFH�DIULFDSRUWDO�
RUJ�MVSXL�ELWVWUHDP�������������������
&RUH���1RQ���3UROLIHUDWLRQ���5HJLPH���
3UREOHPV���1RQ���&RPSOLDQFH���DQG���
8QLYHUVDOLW\�SGI"�!��$FHVVR�HP�����RXW�������

����&$5/621�� -RKQ�� 'HILQLQJ� QRQFRPSOLDQFH��
137� 6DIHJXDUGV� $JUHHPHQWV�� $UPV� &RQWURO�
$VVRFLDWLRQ�� $UPV� &RQWURO� 7RGD\�� 'LVSRQtYHO�
HP���KWWSV���ZZZ�DUPVFRQWURO�RUJ��DFW�����B��
�&DUOVRQ!��$FHVVR�HP�����RXW�������

����18&/($5� 7+5($7� ,1,7,$7,9(�� ,UDQ·V�
QXFOHDU� UHSRUW�� ODVW� XSGDWHG� -XO\� ������

'LVSRQtYHO� HP�� �KWWS���ZZZ�QWL�RUJ�FRXQWU\�
SURILOHV�LUDQ�QXFOHDU�!�� $FHVVR� HP�� ��� RXW��
�����

����7+(� *8$5',$1�� 0RKDPHG� (O%DUDGHL�
ZDUQV� RI� QHZ� QXFOHDU� DJH�� ���� 0D\�� ������
'LVSRQtYHO� HP�� �KWWS���ZZZ�WKHJXDUGLDQ�
FRP�ZRUOG������PD\����HOEDUDGHL�QXFOHDU�
ZHDSRQV�VWDWHV�XQ!��$FHVVR�HP�����RXW�������

����0�5/,�� 0RUWHQ� %�� 7KH� WKUHDW� RI� QXFOHDU�
WHUURULVP�� ,Q� 1-�/67$'�� 2ODY� �2UJ����
1XFOHDU� SUROLIHUDWLRQ� DQG� LQWHUQDWLRQDO� RUGHU��
&KDOOHQJHV� WR� WKH� 1RQ�3UROLIHUDWLRQ� 7UHDW\��
1HZ�<RUN��5RXWOHGJH�*OREDO�6HFXULW\�6WXGLHV��
������SS����������

����8(//(5�� -RKQ�� 7KH� DWRPLF� WHUURULVW"� ,Q�
1-�/67$'��2ODY��2UJ����1XFOHDU�SUROLIHUDWLRQ�
DQG� LQWHUQDWLRQDO� RUGHU�� &KDOOHQJHV� WR� WKH�
1RQ�3UROLIHUDWLRQ�7UHDW\��1HZ�<RUN��5RXWOHGJH�
*OREDO�6HFXULW\�6WXGLHV��������SS����������

����(//,1*6(1��6LPHQ�$QGUHDV��1XFOHDU�7HUURULVP�
DQG� 5DWLRQDO� &KRLFH�� 7HVH� VXEPHWLGD� SDUD� R�
JUDX�GH�GRXWRU�HP�ILORVRILD�SHOD�.LQJ·V�&ROOHJH�
/RQGRQ�� 8QLYHUVLW\� RI� /RQGRQ�� 'HSDUWPHQW�
RI�:DU�6WXGLHV��������'LVSRQtYHO�HP���KWWS���
IRON�QWQX�QR�VLPHQDQG�� 7KHVLV7ZR&ROXPQ�
SGI!��$FHVVR�HP��RXW�������

����0�5/,��0RUWHQ�%��,ELGHP��S������

����1(:�<25.�7,0(6��1XFOHDU�QLJKWPDUHV��%LOO�
.HOOHU��3XEOLVKHG�PD\����WK�������'LVSRQtYHO�
HP�� �KWWS���ZZZ�Q\WLPHV�FRP������������
PDJD]LQH�QXFOHDU�QLJKWPDUHV�KWPO!�� $FHVVR�
HP�����RXW�������

����08(//(5�� -RKQ�� 7KH� DWRPLF� WHUURULVW"� ,Q�
1-�/67$'��2ODY��2UJ����1XFOHDU�SUROLIHUDWLRQ�
DQG� LQWHUQDWLRQDO� RUGHU�� &KDOOHQJHV� WR� WKH�
1RQ�3UROLIHUDWLRQ�7UHDW\��1HZ�<RUN��5RXWOHGJH�
*OREDO�6HFXULW\�6WXGLHV��������S������

����.0(177��$OH[��+RZ�GLYHUJHQW�YLHZV�RQ�QXFOHDU�
GLVDUPDPHQW�WKUHDWHQ�WKH�137��$UPV�&RQWURO�
7RGD\��GHF��������'LVSRQtYHO�HP���KWWS���ZZZ�
DUPVFRQWURO�RUJ�DFW�����B���� +RZ�'LYHUJHQW�
9LHZV�RQ�1XFOHDU�'LVDUPDPHQW�7KUHDWHQ�
WKH�137!��$FHVVR�HP�����RXW�������

����.0(177��$OH[��,ELGHP�

�




