
Dear OLLAS community,

7KH�2I¿FH� RI�/DWLQR�/DWLQ�$PHULFDQ� 6WXGLHV� �2//$6�� DW� WKH�8QLYHUVLW\� RI�1HEUDVND� DW�2PDKD� VWURQJO\� FRQGHPQV� WKH�
RQJRLQJ�UDFLDO�YLROHQFH�DJDLQVW�%ODFN�FRPPXQLWLHV�LQ�WKH�8QLWHG�6WDWHV��)URP�WKH�VWUHHWV�RI�0LQQHDSROLV�DQG�2PDKD�WR�WKH�
8QLWHG�6WDWHV�ERUGHUV�DQG�HYHU\ZKHUH�LQ�EHWZHHQ��DXWKRULWLHV�FRQWLQXRXVO\�DQG�SHUPDQHQWO\�DEXVH�%ODFN�SHRSOH¶V�KXPDQ�
ULJKWV��7RGD\�ZH�ZDQW�WR�UHDVVHUW�WKDW�%ODFN�/LYHV�0DWWHU��7KH�DVVDVVLQDWLRQV�RI�*HRUJH�)OR\G��-DPHV�6FXUORFN�DQG�PDQ\�
RWKHUV�ZKR�ORVW�WKHLU�OLYHV�DUH�WKH�YLVLEOH�IDFH�RI�D�V\VWHP�EXLOW�RQ�ELDV��VWUXFWXUDO�UDFLVP��LQHTXDOLWLHV��DQG�LQMXVWLFH��6XFK�
LQHTXLWLHV�DV�ODFN�RI�DFFHVV�WR�KHDOWKFDUH��DV�WKH�FXUUHQW�SDQGHPLF�KDV�VKRZQ��TXDOLW\�HGXFDWLRQ��DQG�JRRG�SD\LQJ�MREV��DUH�
DOVR�LPSRUWDQW�FRPSRQHQWV�RI�KXPDQ�ULJKWV�DEXVHV�DJDLQVW�WKH�%ODFN�FRPPXQLW\��

2XU�FRPPXQLW\�LV�ZHOO�H[SHULHQFHG�LQ�VXIIHULQJ�WKHVH�LQMXVWLFHV��+RZHYHU��LW�LV�QR�ORQJHU�HQRXJK�WR�VLPSO\�VWDQG�ZLWK�WKH�
%ODFN�FRPPXQLW\�DQG�VKRZ�RXU�XQGHUVWDQGLQJ��,W�LV�QRW�DFFHSWDEOH�WR�VLPSO\�VD\�WKDW�ZH�KDYH�DOVR�VXIIHUHG��:H�QHHG�WR�UHÀHFW�
RQ�KRZ�RXU�RZQ�DFWLRQV�DV�D�/DWLQ[�FRPPXQLW\�LQFOXGH�HYHU\GD\�DFWV�RI�VRFLDO�DQG�UDFLDO�LQMXVWLFH��:H�QHHG�WR�GLVFXVV�KRZ�



(VWLPDGRV�DV�PLHPEURV�GH�OD�FRPXQLGDG�GH�2//$6�

/D�2¿FLQD�GH�(VWXGLRV�/DWLQRV�\�/DWLQRDPHULFDQRV��2//$6��GH�OD�8QLYHUVLGDG�GH�1HEUDVND�HQ�2PDKD�FRQGHQD�HQpUJLFDPHQWH�
OD�YLROHQFLD�FRQWUD�ODV�FRPXQLGDGHV�DIURGHVFHQGLHQWHV�HQ�ORV�(VWDGRV�8QLGRV��(Q�ODV�FDOOHV�GH�0LQQHDSROLV�\�2PDKD��HQ�ODV�
IURQWHUDV�GH�ORV�(VWDGRV�8QLGRV�\�HQ�WRGR�HO�SDtV��ODV�DXWRULGDGHV�DEXVDQ�GH�PDQHUD�FRQWLQXD�\�SHUPDQHQWHPHQWH�ORV�GHUHFKRV�
KXPDQRV� GH� ODV� SHUVRQDV� DIURGHVFHQGLHQWHV��+R\� UHD¿UPDPRV� TXH�� £ODV� YLGDV� QHJUDV� LPSRUWDQ��/RV� DVHVLQDWRV� GH�*HRUJH�
)OR\G��-DPHV�6FXUORFN�\�PXFKRV�RWURV�TXH�KDQ�SHUGLGR�OD�YLGD�VRQ�OD�FDUD�YLVLEOH�GH�XQ�VLVWHPD�FRQVWUXLGR�VREUH�GHVLJXDOGDGHV�
HVWUXFWXUDOHV�H�LQMXVWLFLDV��/D�IDOWD�GH�DFFHVR�D�OD�VDOXG��FRPR�OR�KD�GHPRVWUDGR�OD�SDQGHPLD�DFWXDO��OD�IDOWD�GH�DFFHVR�D�XQD�
HGXFDFLyQ�GH�FDOLGDG�\� OD�SRFD�GLVSRQLELOLGDG�GH� WUDEDMRV�ELHQ�UHPXQHUDGRV�� WDPELpQ�VRQ�FRPSRQHQWHV� LPSRUWDQWHV�GH� ORV�
DEXVRV�GH�ORV�GHUHFKRV�KXPDQRV�FRQWUD�OD�FRPXQLGDG�DIURGHVFHQGLHQWH�

1XHVWUD� FRPXQLGDG� WLHQH� PXFKD� H[SHULHQFLD� HQ� VXIULU� HVWDV� LQMXVWLFLDV�� 6LQ� HPEDUJR�� \D� QR� HV� VX¿FLHQWH� DSR\DU� D� OD�
FRPXQLGDG�DIURGHVFHQGLHQWH�\�PRVWUDU�QXHVWUD�FRPSUHQVLyQ��1R�HV�DFHSWDEOH�GHFLU�TXH�WDPELpQ�KHPRV�VXIULGR��1HFHVLWDPRV�
UHÀH[LRQDU�VREUH�FyPR�QXHVWUDV�SURSLDV�DFFLRQHV�FRPR�FRPXQLGDG�/DWLQ[�LQFOX\HQ�DFWRV�FRWLGLDQRV�GH�UDFLVPR�H�LQMXVWLFLD�
VRFLDO��1HFHVLWDPRV�DQDOL]DU�FyPR�WDPELpQ�SDUWLFLSDPRV�FRQVWDQWHPHQWH�HQ�DFWRV�UDFLVWDV�\�GLVFULPLQDWRULRV��QR�VyOR�FRQWUD�
ORV�DIURDPHULFDQRV�HQ�ORV�(VWDGRV�8QLGRV��VLQR�WDPELpQ�FRQWUD�ORV�DIURODWLQRV��ODV�SREODFLRQHV�LQGtJHQDV�ODWLQRDPHULFDQDV��ORV�
ODWLQRV�DVLiWLFRV�\�FRQWUD�TXLHQHV�YLHQHQ�GH�RWURV�RUtJHQHV��6L�TXHUHPRV�VHU�PHMRUHV�DOLDGRV�GHEHPRV�WHQHU�HVWD�GLVFXVLyQ�HQ�
QXHVWUD�FRPXQLGDG��GLVFXVLyQ�TXH�GHEHUtDPRV�KDEHU�WHQLGR�KDFH�PXFKR�WLHPSR�DWUiV���

&RPR�FLXGDG��HVWDGR�\�SDtV��QHFHVLWDPRV�FRPHQ]DU�XQ�SURFHVR�VHULR�GH�-XVWLFLD�7UDQVLFLRQDO��/D�MXVWLFLD�WUDQVLFLRQDO�FRQVLVWH�
HQ� PHFDQLVPRV� MXGLFLDOHV� \� QR� MXGLFLDOHV� SDUD� DERUGDU� YLRODFLRQHV� PDVLYDV�� VLVWHPiWLFDV�� KLVWyULFDV� \� FRQWHPSRUiQHDV� GH�
ORV�GHUHFKRV�KXPDQRV��FRPR�ODV�TXH�VXIUHQ�ORV�DIURGHVFHQGLHQWHV�HQ�ORV�(VWDGRV�8QLGRV��1HFHVLWDPRV�WHQHU�FRQYHUVDFLRQHV�
VHULDV�VREUH�PHPRULDOL]DFLyQ��SHUVHFXFLyQ�GH�FUtPHQHV�FRQWUD�ORV�GHUHFKRV�KXPDQRV��UHSDUDFLRQHV��E~VTXHGD�GH�OD�YHUGDG�\�
UHIRUPD�LQVWLWXFLRQDO��7RGRV�HVWRV�FRPSRQHQWHV�VRQ�QHFHVDULRV�SDUD�ORJUDU�TXH�QXHVWUDV�LQVWLWXFLRQHV�VH�KDJDQ�UHVSRQVDEOHV�
GH�VXV�DFFLRQHV�SDVDGDV�\�FRPHQ]DU�XQ�YHUGDGHUR�SURFHVR�GH� UHFRQFLOLDFLyQ��/D�&RPLVLyQ�GH�9HUGDG�\�5HFRQFLOLDFLyQ�GH�
*UHHQVERUR������HV�XQ�HMHPSOR�GH�HVWRV�SURFHVRV��&RPR�DFDGpPLFRV�GH�$PpULFD�/DWLQD��HO�&DULEH�\�OD�'LiVSRUD�/DWLQ[��VRPRV�
FRQVFLHQWHV�GH�ODV�FRPSOHMLGDGHV�GH�HVWRV�SURFHVRV��SHUR�WDPELpQ�GH�VXV�RSRUWXQLGDGHV��3RQHPRV�D�GLVSRVLFLyQ�GH�QXHVWURV�
DPLJRV�\�FROHJDV�GHO�'HSDUWDPHQWR�GH�(VWXGLRV�$IURGHVFHQGLHQWHV�GH�812��GH�OD�8QLYHUVLGDG�HQ�JHQHUDO��\�GH�OD�FRPXQLGDG�
DIURGHVFHQGLHQWH�QXHVWUDV�LQYHVWLJDFLRQHV�\�D�QRVRWURV�PLVPRV�SDUD�FRODERUDU�HQ�HVWH�SURFHVR�


