
5HFROHFWRU�GH�UDWiQ

HQ�OD�UHGG��
HO�SUR\HFWR�DXVWUDOLDQR�GH�FUpGLWRV�GH�FDUERQR�HQ�
NDOLPDQWDQ�FHQWUDO
GLFLHPEUH�GH�����

��$53$*

ERVTXHV�	�
ELRGLYHUVLGDG

años



HQ�OD�UHGG
HO�SUR\HFWR�DXVWUDOLDQR�GH�FUpGLWRV�GH�FDUERQR�HQ�NDOLPDQWDQ�FHQWUDO
GLFLHPEUH�GH�����

LQ�WKH�UHGG��DXVWUDOLD¶V�FDUERQ�RIIVHW�SURMHFW�LQ�FHQWUDO�NDOLPDQWDQ

DPLJRV�GH�OD�WLHUUD�LQWHUQDFLRQDO�HV�XQD�IHGHUDFLyQ�GH�RUJDQL]DFLRQHV�HFRORJLVWDV�GH�EDVH��
FRQ�PiV�GH���PLOORQHV�GH�PLHPEURV�\�FRODERUDGRUHV�HQ�WRGR�HO�PXQGR��&XHVWLRQDPRV�HO�
DFWXDO�PRGHOR�GH�OD�JOREDOL]DFLyQ�OLGHUDGD�SRU�ODV�HPSUHVDV�WUDQVQDFLRQDOHV��\�SURPRYHPRV�
VROXFLRQHV�TXH�FRQWULEX\DQ�D�FUHDU�VRFLHGDGHV�DPELHQWDOPHQWH�VRVWHQLEOHV�\�VRFLDOPHQWH�
MXVWDV�

QXHVWUD�YLVLyQ�OD�GH�XQ�PXQGR�SDFtILFR�\�VRVWHQLEOH��FRQ�VRFLHGDGHV�TXH�YLYHQ�HQ�DUPRQtD�
FRQ�OD�QDWXUDOH]D��4XHUHPRV�XQD�VRFLHGDG�GH�SHUVRQDV�LQWHUGHSHQGLHQWHV�TXH�YLYDQ�FRQ�
GLJQLGDG��LQWHJULGDG�\�SOHQLWXG��HQ�OD�TXH�OD�HTXLGDG�\�OD�UHDOL]DFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�
\�GH�ORV�GHUHFKRV�GH�ORV�SXHEORV�VHDQ�XQD�UHDOLGDG�

eVWD�VHUi�XQD�VRFLHGDG�DVHQWDGD�HQ�OD�VREHUDQtD�GH�ORV�SXHEORV�\�OD�SDUWLFLSDFLyQ�SRSXODU��
EDVDGD�HQ�OD�MXVWLFLD�VRFLDO��DPELHQWDO��HFRQyPLFD�\�GH�JpQHUR��\�OLEUH�GH�WRGD�IRUPD�
GH�GRPLQDFLyQ�\�H[SORWDFLyQ��FRPR�HO�QHROLEHUDOLVPR��OD�JOREDOL]DFLyQ�HFRQyPLFD��HO�
QHRFRORQLDOLVPR�\�HO�PLOLWDULVPR�

&UHHPRV�TXH��JUDFLDV�D�OR�TXH�KDFHPRV��HO�IXWXUR�GH�QXHVWURV�KLMRV�VHUi�PHMRU�

DPLJRV�GH�OD�WLHUUD�WLHQH�JUXSRV�PLHPEURV�HQ��$OHPDQLD��$UJHQWLQD��$XVWUDOLD��$XVWULD��
%DQJODGHVK��%pOJLFD��%pOJLFD��)ODQGHV���%ROLYLD��%UDVLO��&DPHU~Q��&DQDGi��&KLOH��&RORPELD��
&RUHD�GHO�6XU��&RVWD�5LFD��&URDFLD��&XUDoDR��$QWLOODV���&KLSUH��'LQDPDUFD��(O�6DOYDGRU��
(VFRFLD��(VORYDTXLD��(VSDxD��(VWDGRV�8QLGRV��(VWRQLD��)LOLSLQDV��)LQODQGLD��)UDQFLD��*HRUJLD��
*KDQD��*UDQDGD��$QWLOODV���*XDWHPDOD��+DLWt��+RQGXUDV��+XQJUtD��,QGRQHVLD��,QJODWHUUD��
*DOHV�H�,UODQGD�GHO�1RUWH��,UODQGD��,WDOLD��-DSyQ��/HWRQLD��/LEHULD��/LWXDQLD��/X[HPEXUJR��
0DFHGRQLD��DQWLJXD�5HS~EOLFD�<XJRVODYD�GH���0DODVLD��0DODZL��0DOt��0DOWD��0DXULFLR��
0p[LFR��0R]DPELTXH��1HSDO��1LJHULD��1RUXHJD��1XHYD�=HODQGD��3DtVHV�%DMRV��3DOHVWLQD��
3DS~D�1XHYD�*XLQHD��3DUDJXD\��3HU~��3RORQLD��5HS~EOLFD�&KHFD��6LHUUD�/HRQD��6UL�/DQND��
6XGiIULFD��6XHFLD��6XL]D��6XD]LODQGLD��7DQ]DQLD��7LPRU�2ULHQWDO��7RJR��7~QH]��8FUDQLD��
8JDQGD�\�8UXJXD\�

�3DUD�VDEHU�FyPR�FRPXQLFDUVH�FRQ�QXHVWUDV�RUJDQL]DFLRQHV��VtUYDVH�FRQWDFWDU�DO�
6HFUHWDULDGR�R�YLVLWDU�QXHVWUR�VLWLR��ZZZ�IRHL�RUJ�

HVWH�LQIRUPH�SXHGH�VHU�GHVFDUJDGR�GHVGH�ZZZ�IRHL�RUJ

DXWRUHV�5HEHFFD�3HDUVH��-XOLD�'HKP

FRPLWp�GH�UHGDFFLyQ�5RQQLH�+DOO��.DWH�+RUQHU��,VDDF�5RMDV��%nUG�/DKQ��'DYLQD�6KLHOO

DJUDGHFLPLHQWRV�7HJXK�6XU\D��(OOHQ�5REHUWV��+ROO\�&UHHQDXQH��6DUDK�-D\QH�&OLIWRQ��/XFLD�
2UWLV��*DUHWK�%U\DQW�

GLVHxR�%RXWLTXH�%RRNV

DJUDGHFHPRV�OD�FRODERUDFLyQ�GH��7KH�6ZHGLVK�6RFLHW\�IRU�1DWXUH�&RQVHUYDWLRQ
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UHVXPHQ� �

LQWURGXFFLyQ� �

SUREOHPDV�FRQ�HO�VLVWHPD�UHGG� �

GHEDWHV�VREUH�UHGG� �

ILJXUDV�FODYH�GHO�GHEDWH�VREUH�UHGG� �

OD�FRRSHUDFLyQ�SDUD�ORV�ERVTXHV�\�HO�FOLPD�GH�NDOLPDQWDQ� ��

HO�SUR\HFWR�.)&3�HVWi�GLVHxDGR�SDUD�GHPRVWUDU�OD�IDFWLELOLGDG�GH�ORV�
FUpGLWRV�UHGG� ��

FUHFH�OD�WHQVLyQ�HQ�WRUQR�D�UHGG� ��

ORV�SUREOHPDV�GH�IRQGR�VLJXHQ�LQWDFWRV� ��

FRPSOHMLGDG�GH�OD�WHQHQFLD�\�SUREOHPDV�GH�DFFHVR� ��

FRQWLQXDV�REMHFLRQHV�GH�ODV�FRPXQLGDGHVFRQWLQXH� ��

OD�FRQH[LyQ�FRQ�VKHOO� ��

¢PRUDWRULD"�HO�WLJUH�GH�SDSHO�GH�LQGRQHVLD� ��

PiV�DOOi�GHO�SUHFLR�GHO�FDUERQR��SURSXHVWDV�SDUD�UHGG� ��
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UHVXPHQ

UHVXPHQ/D�&RRSHUDFLyQ�SDUD�ORV�%RVTXHV�\�HO�&OLPD�GH�.DOLPDQWDQ�
�.)&3�HQ�LQJOpV���XQ�DFXHUGR�ELODWHUDO�HQWUH�ORV�JRELHUQRV�
GH�,QGRQHVLD�\�GH�$XVWUDOLD�DQXQFLDGR�HQ�������HVWi�GLULJLGR�
D�SURGXFLU�FUpGLWRV��R�ERQRV��GH�FDUERQR�UHGXFLHQGR�ODV�
HPLVLRQHV�GHULYDGDV�GH�OD�GHIRUHVWDFLyQ�\�OD�GHJUDGDFLyQ�
GH�ORV�ERVTXHV��)LQDQFLDGD�SRU�HO�JRELHUQR�DXVWUDOLDQR��
OD�.)&3�HV�SUHVHQWDGD�FRPR�HO�³SULPHU�SUR\HFWR�SLORWR�D�
JUDQ�HVFDOD´�GH�FUpGLWRV�RULJLQDGRV�HQ�ORV�ERVTXHV��\�HVWi�
VLHQGR�XWLOL]DGD�SDUD�KDFHU�DUUDQFDU�HO�PHUFDGR�GH�FDUERQR�
HQ�HO�VLVWHPD�5(''��\�SDUD�LQWHQWDU�ORJUDU�TXH�ORV�FUpGLWRV�
EDUDWRV��SURYHQLHQWHV�GH�OD�GHIRUHVWDFLyQ�HYLWDGD�VHDQ�

�� ���5(''�VLJQL¿FD�5HGXFFLyQ�GH�ODV�(PLVLRQHV�GHULYDGDV�GH�OD�'HIRUHVWDFLyQ�\�OD�
'HJUDGDFLyQ�GH�ORV�ERVTXHV�HQ�ORV�SDtVHV�HQ�GHVDUUROOR��9HU�OD�VHFFLyQ�GH�HVWH�
GRFXPHQWR�VREUH�ORV�3UREOHPDV�FRQ�5(''��\�WDPELpQ�+DOO��������\�+DOO�HG����������

�� ���8Q�ERQR�GH�FDUERQR�HV�XQ�FUpGLWR�TXH�VH�FRPSUD�D�XQ�SUR\HFWR�TXH�VXSXHVWDPHQWH�
KD�UHGXFLGR�ODV�HPLVLRQHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR��(VWRV�FUpGLWRV��TXH�VXHOHQ�
VHU�UHODWLYDPHQWH�EDUDWRV��SXHGHQ�VHU�FRPSUDGRV�SRU�TXLHQ�FRQWDPLQD�HO�DPELHQWH��
SDUD�FRPSHQVDU�VXV�SURSLDV�HPLVLRQHV��6LQ�HPEDUJR��HO�XVR�GH�GLFKDV�IRUPDV�GH�
FRPSHQVDFLyQ�WLHQH�FRQVLGHUDEOHV�LQFRQYHQLHQWHV��SXHVWR�TXH�KDEUtD�TXH�VDEHU�VL�
HO�SUR\HFWR�JHQHUDGRU�GH�FUpGLWRV�KD�UHGXFLGR�UHDOPHQWH�ODV�HPLVLRQHV�\��HQ�FDVR�
D¿UPDWLYR��VL�OR�KDEUtD�KHFKR�GH�WRGRV�PRGRV��9HU�HO�UHVWR�GHO�SUHVHQWH�LQIRUPH�SDUD�
PiV�LQIRUPDFLyQ��

UHFRQRFLGRV�SRU�OD�&RQYHQFLyQ�0DUFR�GH�ODV�1DFLRQHV�
8QLGDV�VREUH�HO�&DPELR�&OLPiWLFR��&018&&��GXUDQWH�OD�
SUy[LPD�&RQIHUHQFLD�GH�ODV�3DUWHV��&23�����TXH�WHQGUi�
OXJDU�HQ�'XUEDQ�

(O�SUHVHQWH�LQIRUPH�DQDOL]D�OD�HIHFWLYLGDG�VRFLDO�\�DPELHQWDO�
GHO�SUR\HFWR�SLORWR�5(''��D�OD�OX]�GH�ORV�QXHYRV�VXFHVRV�
TXH�KDQ�WHQLGR�OXJDU�HQ�.DOLPDQWDQ�\�HQ�OD�SROtWLFD�LQGRQHVLD�
VREUH�5(''��\�FRQFOX\H�TXH�ORV�FUpGLWRV�GH�FDUERQR�
IRUHVWDOHV�5(''�VRQ�XQD�IDOVD�VROXFLyQ�GHO�FDPELR�FOLPiWLFR�
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LQWURGXFFLyQ

LQWURGXFFLyQ

/DV�SULQFLSDOHV�FRQVWDWDFLRQHV�GH�HVWH�LQIRUPH�VRQ�ODV�
VLJXLHQWHV�

x� /D�.)&3�VLJXH�VLHQGR�XVDGD�FRPR�SODWDIRUPD�SDUD�
ORJUDU�TXH�HO�VLVWHPD�5(''�VHD�SDUD�$XVWUDOLD��D�ODUJR�
SOD]R��XQD�IXHQWH�GH�FUpGLWRV�GH�FDUERQR�GH�EDMR�FRVWR�
DSUREDGD�SRU�OD�218�

x� (O�DFXHUGR�FRQ�,QGRQHVLD�QR�JDUDQWL]D�ORV�GHUHFKRV�
LQGtJHQDV�\�HQWUD�HQ�FRQIOLFWR�FRQ�OD�'HFODUDFLyQ�VREUH�
ORV�'HUHFKRV�GH�ORV�3XHEORV�,QGtJHQDV�GH�OD�218��TXH�
$XVWUDOLD�UHIUHQGy�HQ�DEULO�GH������

x� (VWH�³SULPHU�SUR\HFWR�SLORWR�5(''�D�JUDQ�HVFDOD´�
HQ�.DOLPDQWDQ�&HQWUDO�QR�DFODUD�QL�UHFRQRFH�ORV�
GHUHFKRV�GH�ODV�FRPXQLGDGHV�ORFDOHV�GHSHQGLHQWHV�
GHO�ERVTXH�FRPR�FRQGLFLyQ�SUHYLD�D�VX�HMHFXFLyQ��\�
OD�GRFXPHQWDFLyQ�GHO�SUR\HFWR�QR�ORV�PHQFLRQD��(O�
SUR\HFWR�HVWi�FUHDQGR�HQ�OD�UHJLyQ�WHQVLRQHV�\�FRQIOLFWRV�
DGLFLRQDOHV�VREUH�OD�WHQHQFLD�GH�OD�WLHUUD�

x� (O�SUR\HFWR�5(''�SDUD�.DOLPDQWDQ�KD�VHPEUDGR�OD�
FRQIXVLyQ�HQWUH�ORV�JUXSRV�GH�OD�]RQD�\�VH�HQIUHQWD�D�
OD�RSRVLFLyQ�GH�OD�SREODFLyQ�ORFDO��/DV�RUJDQL]DFLRQHV�
FRPXQLWDULDV�VLJXHQ�H[SUHVDQGR�VX�SUHRFXSDFLyQ�DQWH�HO�
KHFKR�GH�TXH�HO�SULQFLSLR�GHO�FRQVHQWLPLHQWR�OLEUH��SUHYLR�
H�LQIRUPDGR�QR�HVWi�VLHQGR�DSOLFDGR��HO�SUR\HFWR�QR�
FRPEDWH�ORV�IDFWRUHV�GH�GHIRUHVWDFLyQ�H[LVWHQWHV�HQ�OD�
UHJLyQ��QL�UHFRQRFH�OD�VDELGXUtD�WUDGLFLRQDO�GH�ORV�'D\DN�

x� /D�HIHFWLYLGDG�GHO�SUR\HFWR�VH�YH�JUDYHPHQWH�
DPHQD]DGD�SRU�OD�H[LVWHQFLD�GH�IXJDV��R�GHVSOD]DPLHQWR�
GH�HPLVLRQHV�GHELGR�D�OD�WDOD�FODQGHVWLQD�SHUPDQHQWH��
6H�KD�FRQVWDWDGR�TXH�KD\�HPSUHVDV�SODQWDGRUDV�GH�
SDOPD�DFHLWHUD�TXH�GHVPRQWDQ�WLHUUDV�LOHJDOPHQWH�
HQ�XQD�]RQD�FHUFDQD�GH�.DOLPDQWDQ�&HQWUDO�GRQGH��
VXSXHVWDPHQWH��GLFKD�DFWLYLGDG�HVWi�EDMR�PRUDWRULD�HQ�
HO�PDUFR�GH�OD�$VRFLDFLyQ�SDUD�5(''��HQWUH�1RUXHJD�H�
,QGRQHVLD�

�� ���/DV�IXJDV�VH�SURGXFHQ�FXDQGR�XQ�SUR\HFWR�QR�FRQWULEX\H�D�UHGXFLU�ODV�HPLVLRQHV�
SRUTXH�OD�GHIRUHVWDFLyQ�HYLWDGD�VH�GHVSOD]D�KDFLD�RWUR�OXJDU��

/RV�SUR\HFWRV�5(''�EXVFDQ�UHGXFLU�ODV�HPLVLRQHV�GH�JDVHV�
GH�HIHFWR�LQYHUQDGHUR�ORJUDQGR�TXH�VLJDQ�H[LVWLHQGR�ERVTXHV�
TXH��GH�RWUD�IRUPD��VHUtDQ�GHIRUHVWDGRV�R�GHJUDGDGRV�

(O�VLVWHPD�5(''�LQYDGLy�OD�DJHQGD�SROtWLFD�LQWHUQDFLRQDO�
HQ�ORV�~OWLPRV�DxRV��SULQFLSDOPHQWH�SRUTXH�SURPHWtD�
LQLFLDOPHQWH�UHGXFLU�IiFLOPHQWH�\�D�EDMR�FRVWR�ODV�HPLVLRQHV�
GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR��$�HVWR�VH�DJUHJD�TXH��
GHVGH�HQWRQFHV��KD�VLGR�GHVDUUROODGR�\�GHILQLGR�FRPR�DOJR�
FRPSDWLEOH�FRQ�OD�SURVHFXFLyQ�GH�OD�H[WUDFFLyQ�LQGXVWULDO�GH�
PDGHUD�\�GH�OD�DJURLQGXVWULD�HQ�HO�6XU��FRQ�OR�FXDO�KD�ORJUDGR�
HO�DSR\R�GH�LQGXVWULDOHV�\�HPSUHVDULRV��<�VREUH�WRGR��PXFKRV�
JRELHUQRV�GHVHDQ�ILQDQFLDU�SUR\HFWRV�5(''�FRQ�OD�YHQWD�GH�
FUpGLWRV�GH�HPLVLyQ�HQ�HO�PHUFDGR�GH�FDUERQR�SDUD�EHQHILFLR�
GH�ORV�FRQWDPLQDGRUHV�GH�ORV�SDtVHV�ULFRV��D�SHVDU�GH�TXH��
HQ�ODV�QHJRFLDFLRQHV�GH�OD�&0818&&��QR�VH�KD�OOHJDGR�D�
QLQJ~Q�DFXHUGR�VREUH�OD�SRVLELOLGDG�GH�DVRFLDU�HO�VLVWHPD�
5(''�FRQ�HO�PHUFDGR�GH�FDUERQR�

$XVWUDOLD�H�,QGRQHVLD�VH�KDQ�DVRFLDGR�SDUD�DSOLFDU�HVWD�
IRUPD�GH�5(''�EDVDGD�HQ�HO�PHUFDGR��HVWDEOHFLHQGR�
XQ�SUR\HFWR�SLORWR�5(''�D�JUDQ�HVFDOD�TXH�HV�HO�SULPHUR�
GHO�PXQGR��OD�&RRSHUDFLyQ�SDUD�ORV�%RVTXHV�\�HO�&OLPD�
GH�.DOLPDQWDQ��.)&3����$KRUD�ELHQ��H[LVWHQ�FDGD�YH]�
PiV�LQGLFLRV�GH�TXH�HVWH�SUR\HFWR�QR�HVWi�GDQGR�ORV�
UHVXOWDGRV�VRFLDOHV�\�DPELHQWDOHV�SURPHWLGRV�\�GH�TXH��SRU�
FRQVLJXLHQWH��ORV�FUpGLWRV�5(''�VRQ�XQD�IDOVD�VROXFLyQ�GHO�
FDPELR�FOLPiWLFR�

$O�DQDOL]DU�HQ�GHWDOOH�HO�GHVDUUROOR�GHO�SUR\HFWR�.)&3��
HVSHFLDOPHQWH�FRQ�UHVSHFWR�D�VX�LPSDFWR�VREUH�ODV�
FRPXQLGDGHV�ORFDOHV��VH�YH�TXH�VH�WUDWD�GH�XQD�PDQHUD�
LQMXVWD�\�HFROyJLFDPHQWH�LQHILFD]�GH�PLWLJDU�HO�FDPELR�
FOLPiWLFR��TXH�QRV�DOHMD�FDGD�YH]�PiV�GH�VROXFLRQHV�
HTXLWDWLYDV��EDVDGDV�HQ�OD�GLVPLQXFLyQ�GHO�FRQVXPR�GH�
FRPEXVWLEOHV�IyVLOHV�\�HQ�OD�UHGXFFLyQ�DO�PtQLPR�GH�ODV�
HPLVLRQHV�GH�FDUERQR��3RU�HVH�PRWLYR��ORV�$PLJRV�GH�OD�
7LHUUD�,QWHUQDFLRQDO�HVWiQ�HQ�FDPSDxD�SDUD�GHWHQHU�HVD�
WHQWDWLYD�GH�HVWDEOHFHU�SUR\HFWRV�GH�FRPSHQVDFLyQ�GH�
FDUERQR�5(''�HQ�.DOLPDQWDQ�&HQWUDO�\�HQ�HO�PXQGR�HQWHUR�

/RV�$PLJRV�GH�OD�7LHUUD�,QWHUQDFLRQDO�SLHQVDQ�TXH�ODV�
YHUGDGHUDV�VROXFLRQHV�GHO�FDPELR�FOLPiWLFR�FRORFDQ�OD�
MXVWLFLD�SDUD�ORV�SXHEORV�LQGtJHQDV�\�ODV�FRPXQLGDGHV�
GHO�ERVTXH�HQ�HO�FHQWUR�GH�ODV�LQLFLDWLYDV�SDUD�GHWHQHU�OD�
GHIRUHVWDFLyQ��/D�JHVWLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�SRU�
SDUWH�GH�OD�FRPXQLGDG��HO�UHFRQRFLPLHQWR�GHO�GHUHFKR�D�OD�
WHQHQFLD�GH�OD�WLHUUD�GH�ORV�SXHEORV�LQGtJHQDV�\�OD�VREHUDQtD�
DOLPHQWDULD�VRQ�FUXFLDOHV�GHVGH�HVWH�SXQWR�GH�YLVWD��/D�
E~VTXHGD�GH�FUpGLWRV�GH�FDUERQR�EDUDWRV�HQ�ORV�SDtVHV�
TXH�SRVHHQ�ERVTXHV�WURSLFDOHV�HV�IXQGDPHQWDOPHQWH�
LQFRPSDWLEOH�FRQ�HVH�HQIRTXH��\�GHEH�VHU�UHFKD]DGD�
�� ���KWWS���ZZZ�FOLPDWHFKDQJH�JRY�DX�JRYHUQPHQW�LQLWLDWLYHV�LQWHUQDWLRQDO�IRUHVW�

FDUERQLQLWLDWLYH�a�PHGLD�SXEOLFDWLRQV�LQWHUQDWLRQDO�NIFSBIDFWVKHHW�DVK[�
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SUREOHPDV�FRQ�HO�VLVWHPD�UHGG

SUREOHPDV�FRQ�HO�VLVWHPD�5(''

/D�SURSXHVWD�GH�OD�&018&&�GH�UHGXFLU�ODV�HPLVLRQHV�
GHULYDGDV�GH�OD�GHIRUHVWDFLyQ�\�OD�GHJUDGDFLyQ�GH�ORV�
ERVTXHV�HQ�ORV�SDtVHV�HQ�GHVDUUROOR��5(''��RIUHFH�OD�
SRVLELOLGDG�GH�UHFRQRFHU�FRPR�VXPLGHURV�GH�FDUERQR�
ORV�ERVTXHV�H[LVWHQWHV�HQ�ORV�SDtVHV�GH�GHVDUUROOR��/D�
GHIRUHVWDFLyQ�\�OD�GHJUDGDFLyQ�GH�ERVTXHV�DFUHFLHQWDQ�ODV�
HPLVLRQHV��HVSHFLDOPHQWH�GHELGR�D�OD�TXHPD�GH�PDGHUD�\�
D�OD�GHVFRPSRVLFLyQ�GHO�FDUERQR�GHO�VXHOR��3DUDOHODPHQWH��
OD�SpUGLGD�GH�ERVTXHV�UHGXFH�OD�FDSDFLGDG�GHO�SODQHWD�
GH�DEVRUEHU�&2���(O�*UXSR�,QWHUJXEHUQDPHQWDO�VREUH�OD�
(YROXFLyQ�GHO�&OLPD�HVWLPD�TXH�OD�GHIRUHVWDFLyQ�SURYRFD�
FDGD�DxR�FHUFD�GHO�����GH�ODV�HPLVLRQHV�GH�JDVHV�GH�
HIHFWR�LQYHUQDGHUR��\�TXH�HO�����GH�pVWDV�SURYLHQHQ�GH�ORV�
SDtVHV�WURSLFDOHV�GH�EDMRV�LQJUHVRV��FRPR�,QGRQHVLD��TXH�
WLHQHQ�D~Q�H[WHQVLRQHV�FRQVLGHUDEOHV�GH�ERVTXHV�

(V�HYLGHQWH�TXH�ODV�PHGLGDV�SDUD�UHGXFLU�OD�GHIRUHVWDFLyQ�
\�OD�GHJUDGDFLyQ�GH�ORV�ERVTXHV�VRQ�XQ�DVSHFWR�PX\�
LPSRUWDQWH�GH�WRGD�UHVSXHVWD�PXQGLDO�DO�SUREOHPD�GHO�
FDPELR�FOLPiWLFR��(O�SURJUDPD�5(''��TXH�ILJXUy�SRU�
SULPHUD�YH]�HQ�OD�DJHQGD�GH�ODV�1DFLRQHV�8QLGDV�HQ�
������SURSRQH�FUHDU�LQFHQWLYRV�ILQDQFLHURV�FRQ�HVH�ILQ��6LQ�
HPEDUJR��GHVGH�HVH�HQWRQFHV�ODV�QHJRFLDFLRQHV�VREUH�
5(''�KDQ�VLGR�PDUFDGDPHQWH�IDYRUDEOHV�D�OD�REWHQFLyQ�
GH�IRQGRV�D�WUDYpV�GH�XQ�SODQ�GH�FRPSHQVDFLRQHV�EDVDGR�
HQ�HO�PHUFDGR��3RU�HVH�PRWLYR��ORV�SDtVHV�GHVDUUROODGRV�
QR�WDUGDURQ�HQ�YHU�HQ�5(''�XQD�DOWHUQDWLYD�EDUDWD�
SDUD�OD�UHGXFFLyQ�GH�ODV�HPLVLRQHV�QDFLRQDOHV��VL�VH�OD�
FRPSDUD�FRQ�OR�TXH�FRVWDUtDQ�ORV�REMHWLYRV�GH�UHGXFFLyQ�GH�
HPLVLRQHV�REOLJDWRULRV��R�FRQ�HO�ILQDQFLDPLHQWR�GH�5(''�D�
WUDYpV�GH�IRQGRV�S~EOLFRV��

([LVWHQ�QXPHURVDV�UD]RQHV��UHODFLRQDGDV�XQDV�FRQ�
RWUDV��GH�RSRQHUVH�D�TXH�HO�VLVWHPD�5(''�VH�EDVH�HQ�
HO�PHUFDGR��XQD�LQLFLDWLYD�TXH�DSXQWD�SULQFLSDOPHQWH�D�
WUDVODGDU�GH�ORV�ULFRV�D�ORV�SREUHV�OD�UHVSRQVDELOLGDG�GH�OD�
FULVLV�FOLPiWLFD�>+DOO��������+DOO�HG���������0XQGHQ�3URMHFW��
����@��(QXQFLDPRV�D�FRQWLQXDFLyQ�GLH]�SUREOHPDV�TXH�
FRQOOHYD�OD�DVRFLDFLyQ�GHO�VLVWHPD�5(''�FRQ�HO�PHUFDGR�GH�
FDUERQR�

��� &RPR�WRGRV�ORV�VLVWHPDV�GH�SHUPLVRV�GH�HPLVLyQ��
5(''�QR�UHGXFLUi�ODV�HPLVLRQHV�JOREDOHV�VLQR�TXH�
ODV�FRPSHQVDUi�HQ�RWUR�OXJDU��UHGXFLHQGR�R�HYLWDQGR�
HPLVLRQHV�VXSXHVWDPHQWH�SUHYLVWDV���(O�PDQWHQLPLHQWR�
GH�GHSyVLWRV�GH�FDUERQR�QR�DWDFD�OD�FDXVD�VXE\DFHQWH�
GHO�FDPELR�FOLPiWLFR��SRU�HO�FRQWUDULR��SHUPLWH�TXH�
ODV�HPLVLRQHV�SURYHQLHQWHV�GH�ORV�FRPEXVWLEOHV�
IyVLOHV�FRQWLQ~HQ��H�LQFOXVR�TXH�DXPHQWHQ��HQ�SDtVHV�
FRQWDPLQDGRUHV�FRPR�$XVWUDOLD��3DUD�FRPEDWLU�HO�
FDPELR�FOLPiWLFR�GH�PDQHUD�SRSXODU��HILFD]�\�MXVWD�HV�
QHFHVDULR�TXH�ORV�SDtVHV�LQGXVWULDOL]DGRV�GLVPLQX\DQ�
LQPHGLDWDPHQWH�VXV�HPLVLRQHV��/D�LQGXVWULD�GHEH�FHVDU�
GH�ERPEHDU�JDVHV�D�OD�DWPyVIHUD�\�ORV�ERVTXHV�GHEHQ�
VHU�SURWHJLGRV�

��� 6L�ORV�FUpGLWRV�5(''�VRQ�XVDGRV�SDUD�FRPSHQVDU�
HPLVLRQHV��ODV�HPSUHVDV�VHJXLUiQ�H[WUD\HQGR�\�
TXHPDQGR�ORV�FRPEXVWLEOHV�IyVLOHV�\�OLEHUDQGR�HO�
FDUERQR�GHO�VXEVXHOR��$KRUD�ELHQ��HO�FDUERQR�TXH�
TXHGH�DOPDFHQDGR�HQ�ORV�iUEROHV�\�VXHORV�SRU�ORV�
SUR\HFWRV�5(''�QR�SHUPDQHFHUi�DOOt�HQFHUUDGR��
SRUTXH�HO�FLFOR�GHO�FDUERQR�DWPyVIHUD�WLHUUD�RFpDQR�
HV�GLQiPLFR�\�VH�FRPSOHWD�HQ�SHUtRGRV�UHODWLYDPHQWH�
FRUWRV��3RU�HO�FRQWUDULR��ORV�FRPEXVWLEOHV�IyVLOHV�
GHO�VXEVXHOR�SHUPDQHFHQ�DOOt�GXUDQWH�PLOHQLRV��
&RPR�REVHUYy�OD�8QLyQ�(XURSHD��³ORV�SUR\HFWRV�>GH�
FDPELR�GH�XVR�GHO�VXHOR�\�GH�VLOYLFXOWXUD@�QR�SXHGHQ�
ItVLFDPHQWH�SURGXFLU�UHGXFFLRQHV�SHUPDQHQWHV�GH�ODV�
HPLVLRQHV´�>HXURSD�FRP������@�

��� /RV�SUR\HFWRV�5(''�VRQ�DUULHVJDGRV�SRU�QDWXUDOH]D��
GDGR�TXH�ORV�ERVTXHV�VRQ�YXOQHUDEOHV�D�IHQyPHQRV�
PHWHRUROyJLFRV��DO�IXHJR�\�D�OD�WDOD�LOHJDO��(VWR�MXVWLILFD�
D~Q�PiV�OD�DILUPDFLyQ�GH�TXH�ORV�FUpGLWRV�5(''�
VH�UHILHUHQ�D�UHGXFFLRQHV�QR�SHUPDQHQWHV�GH�ODV�
HPLVLRQHV��SRU�OR�FXDO�QR�VH�SUHVWDQ�HQ�DEVROXWR�D�
VHU�LQFOXLGRV�HQ�XQ�VLVWHPD�GH�FRPHUFLR�>HXURSD�FRP��
����@�

��� (O�VLVWHPD�5(''�SRGUtD�WDPELpQ�FUHDU�LQFHQWLYRV�
SDUD�OD�GHIRUHVWDFLyQ��'DGR�TXH�ORV�FUpGLWRV�5(''�
VH�JHQHUDUtDQ�HQ�ORV�FDVRV�HQ�TXH�VH�KD�HYLWDGR�OD�
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GH�ORV�ERVTXHV´�>6DVDNL�	�3XW]������@��(Q�,QGRQHVLD��
HVWR�OOHYD�D�TXH�VH�LQFOX\D�HQ�ODV�DFWLYLGDGHV�5(''�OD�
FRQYHUVLyQ�GH�ERVTXHV�GHJUDGDGRV�HQ�SODQWDFLRQHV�
LQGXVWULDOHV�SDUD�OD�SURGXFFLyQ�GH�PDGHUD�\�GH�DFHLWH�
GH�SDOPD�

��� 6L�VH�DVRFLD�HO�VLVWHPD�5(''�DO�PHUFDGR�GH�FDUERQR��
HO�IXWXUR�GH�ORV�ERVTXHV�TXH�TXHGDQ�HQ�HO�PXQGR�
GHSHQGHUi�GHO�SUHFLR�GHO�FDUERQR��TXH�HV�PX\�YROiWLO��
6L�HVWH�SUHFLR�HV�EDMR�R�LQFLHUWR��UHVXOWDUi�PiV�DWUDFWLYR�
H[SORWDU�ORV�iUEROHV�TXH�SURWHJHU�HO�ERVTXH��(O�KHFKR�
GH�FRQYHUWLU�HO�DEDWLPLHQWR�GH�ODV�HPLVLRQHV�GH�ORV�
ERVTXHV�HQ�XQ�SURGXFWR�DEVWUDFWR��PHGLGR�HQ�³GLy[LGR�
GH�FDUERQR�HTXLYDOHQWH´��&2�H��WDPELpQ�H[SRQH�D�
ODV�FRPXQLGDGHV�ORFDOHV�D�ODV�HVWUXFWXUDV�GH�SRGHU�
FRPHUFLDOHV�\�D�OD�FRPSHWHQFLD�SRU�OD�WLHUUD�\�ORV�
UHFXUVRV�HQ�FDUERQR�GHO�ERVTXH��$GHPiV��EHQHILFLD�
D�ODV�pOLWHV�ILQDQFLHUDV�TXH�HVSHFXODQ�FRQ�HO�SUHFLR�
GHO�FDUERQR��'HELGR�D�ORV�DOWRV�FRVWRV�DGPLQLVWUDWLYRV�
TXH�FRQOOHYDQ�ORV�SUR\HFWRV�5(''��GLFKR�PHUFDGR�
SULYLOHJLDUi�D�ORV�FRPSUDGRUHV�DFDXGDODGRV�\�D�ORV�
LQWHUPHGLDULRV��\�QR�D�ODV�FRPXQLGDGHV��TXH�GHEHQ�
WRPDU�XQD�GHFLVLyQ�GHILQLWLYD�VREUH�ORV�UHFXUVRV�GH�ORV�
TXH�GHSHQGHQ�

��� $�SHVDU�GH�ORV�SURJUHVRV�GH�OD�WHFQRORJtD�VDWHOLWDO��
VLJXHQ�HQ�SLH�ORV�QXPHURVRV�SUREOHPDV�PHWRGROyJLFRV�
TXH�LPSOLFD�HO�FiOFXOR�GH�ODV�HPLVLRQHV�HFRQRPL]DGDV�
JUDFLDV�D�ORV�SUR\HFWRV�5(''��7DPELpQ�SHUPDQHFH�HO�
SUREOHPD�GH�ODV�³IXJDV´��WDQWR�VL�HO�PDQHMR�\�HO�FRQWHR�
GH�HPLVLRQHV�VH�UHDOL]DQ�D�QLYHO�GH�SUR\HFWR�R�D�QLYHO�
QDFLRQDO�>:XQGHU���������@�

���� /RV�GHUHFKRV�GH�SURSLHGDG�GHO�FDUERQR�IRUHVWDO�QR�
HVWiQ�ELHQ�GHILQLGRV�\��FRQWUDULDPHQWH�D�OR�TXH�VXFHGH�
FRQ�RWURV�SURGXFWRV�FRPHUFLDOHV��HO�DEDWLPLHQWR�GH�
HPLVLRQHV�QR�SXHGH�VHU�UDVWUHDGR�KDVWD�XQ�SURGXFWR�
ItVLFR�HQ�OD�FDGHQD�ORJtVWLFD��$GHPiV��OD�FRPSOHMLGDG�
GHO�VLVWHPD�5(''�\�GHO�PHUFDGR�GH�FDUERQR�\D�HVWi�
FUHDQGR�XQD�SDQWDOOD�LGHDO�SDUD�OD�FRUUXSFLyQ�\�HO�
IUDXGH��WDQWR�D�QLYHO�QDFLRQDO�FRPR�D�QLYHO�LQWHUQDFLRQDO�
>7UDQVSDUHQF\�,QWHUQDWLRQDO������@�

GHIRUHVWDFLyQ�R�OD�GHJUDGDFLyQ�GH�ORV�ERVTXHV��ORV�
JRELHUQRV�\�ODV�HPSUHVDV�GHEHQ�GHPRVWUDU�TXH��HQ�
XQ�PRPHQWR�GDGR��WHQtDQ�SUHYLVWR�WDODU�R�HOLPLQDU�
GHWHUPLQDGDV�iUHDV�GH�ERVTXH��$Vt��HV�GH�VX�LQWHUpV�
PRVWUDU�TXH�WHQtDQ�SODQHDGR�XQ�DOWR�tQGLFH�GH�
GHIRUHVWDFLyQ��

��� (O�VLVWHPD�5(''�HV�FRQVLGHUDGR�FRPR�XQD�IRUPD�
UHODWLYDPHQWH�EDUDWD�GH�FRPSHQVDU�HPLVLRQHV��
6LQ�HPEDUJR��OD�WDQ�LQIOX\HQWH�³FXUYD�GH�FRVWRV�GH�
0F.LQVH\´��GH�GRQGH�SURYLHQH�HVD�FUHHQFLD��DGROHFH�
GH�LPSRUWDQWHV�IDOODV��FRPR�OR�UHFRQRFH�OD�SURSLD�
HPSUHVD�>5(''�0RQLWRU������@��VyOR�WLHQH�HQ�FXHQWD�
ORV�FRVWRV�GH�RSRUWXQLGDG�LQPHGLDWRV��\�GHMD�GH�ODGR�
OD�FRPSOHMLGDG�\�HO�FRVWR�GH�OLGLDU�FRQ�ORV�IDFWRUHV�
VXE\DFHQWHV�GH�OD�GHIRUHVWDFLyQ��DVt�FRPR�ORV�FRVWRV�
GH�VXSHUYLVLyQ��GH�HMHFXFLyQ�\�OHJDOHV�DVRFLDGRV�D�ORV�
GLYHUVRV�PpWRGRV�SDUD�HO�DEDWLPLHQWR�GH�ODV�HPLVLRQHV��
HQWUH�ORV�TXH�ILJXUD�5(''�

��� 7DPELpQ�VRQ�IDFWRUHV�GH�GHIRUHVWDFLyQ�HO�HVFDVR�
FRQWURO�GH�OD�LQGXVWULD�IRUHVWDO��OD�IDOWD�GH�DSOLFDFLyQ�
GH�ODV�OH\HV�\�ORV�UHJtPHQHV�GH�WHQHQFLD�SRFR�FODURV�
HQ�PXFKRV�SDtVHV�HQ�GHVDUUROOR��/D�FUHDFLyQ�GH�XQ�
PHUFDGR�GH�FUpGLWRV�GH�FDUERQR�IRUHVWDO�DJUDYDUi�HVRV�
SUREOHPDV��LQWHQVLILFDQGR�ORV�FRQIOLFWRV�SRU�OD�WLHUUD��
HVSHFLDOPHQWH�HQ�ORV�FDVRV�HQ�TXH�ORV�JRELHUQRV�
RWRUJXHQ�GHUHFKRV�VREUH�HO�FDUERQR�TXH�FKRTXHQ�FRQ�
ORV�GHUHFKRV�WHUULWRULDOHV�GH�ORV�SXHEORV�LQGtJHQDV�\�
KDELWDQWHV�GHO�ERVTXH��/D�,QWHUSRO�KD�VHxDODGR�TXH�
³H[LVWH�XQ�JUDQ�SRWHQFLDO�SDUD�OD�FULPLQDOLGDG��TXH�QR�
KD�VLGR�WHQLGR�HQ�FXHQWD�SRU�TXLHQHV�OR�SODQHDURQ´��\�
TXH�DJUDYDUi�OD�GHELOLGDG�GH�ODUJD�GDWD�GHO�JRELHUQR�GH�
ORV�ERVTXHV�

��� /D�GHILQLFLyQ�GH�ERVTXH�GH�OD�&018&&�QR�GLVWLQJXH�
ORV�ERVTXHV�ULFRV�HQ�GLYHUVLGDG�ELROyJLFD�GH�ODV�
SODQWDFLRQHV�>81)&&&������@��/D�&018&&�KD�
SUHYLVWR�VDOYDJXDUGLDV�SDUD�SURWHJHU�ORV�ERVTXHV�
QDWXUDOHV��SHUR�D~Q�QR�VH�VDEH�FyPR�VHUiQ�DSOLFDGDV�
GLFKDV�PHGLGDV��$GHPiV��OD�&018&&�\�RWURV�yUJDQRV�
LQWHUQDFLRQDOHV�WDPSRFR�KDQ�GHILQLGR�OD�³GHJUDGDFLyQ�

�� ���+DVWD�TXp�SXQWR�ORJUHQ�ORV�JRELHUQRV�KDFHU�HVWR�GHSHQGHUi�GH�TXH�DSOLTXHQ�FRPR�
UHIHUHQFLD�SHUtRGRV�KLVWyULFRV�R�SUR\HFFLRQHV�IXWXUDV��9HU��KWWS���ZZZ�WKHUHGGGHVN�
RUJ�UHGGBERRN�KRZBGRBWKH\BFRPSDUH�7KHBUHIHUHQFHBSHULRGBFKRVHQBE\BSURSRVDOV��
7DPELpQ�H[LVWH�OD�SRVLELOLGDG�GH�TXH�IXQFLRQDULRV�FRUUXSWRV�IDOVL¿TXHQ�GLFKRV�GDWRV�
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GHEDWHV�VREUH�UHGG

GHEDWHV�VREUH�5(''(O�VLVWHPD�5(''�HVWi�HQ�HO�FHQWUR�GH�ORV�GHEDWHV�DFWXDOHV�
VREUH�OD�UHGXFFLyQ�GH�ODV�HPLVLRQHV�GH�JDVHV�GH�HIHFWR�
LQYHUQDGHUR�\��VL�ELHQ�OD�&018&&�D~Q�QR�KD�OOHJDGR�D�
QLQJ~Q�DFXHUGR�REOLJDWRULR�VREUH�OD�PDQHUD�GH�ILQDQFLDUOR��
HV�PX\�SUREDEOH�TXH�GLFKR�VLVWHPD�VHUi�XQD�SDUWH�
LPSRUWDQWH�GH�FXDOTXLHU�PDUFR�FOLPiWLFR�SDUD�GHVSXpV�
GH�������0LHQWUDV�WDQWR��\D�KD\�XQ�PDU�GH�QDFLRQHV��GH�
RUJDQL]DFLRQHV�LQWHUJXEHUQDPHQWDOHV��GH�RUJDQL]DFLRQHV�
QR�JXEHUQDPHQWDOHV�\�GH�JUDQGHV�HPSUHVDV�TXH�HVWiQ�
H[SHULPHQWDQGR�FRQ�SUR\HFWRV�5(''��SRU�PHGLR�GH�GLYHUVRV�
SURJUDPDV�SLORWR�\�PHUFDGRV�YROXQWDULRV�

$�SHVDU�GH�TXH�OD�LGHD�GH�LQFOXLU�PHGLGDV�SDUD�UHGXFLU�
OD�GHIRUHVWDFLyQ�HQ�HO�QXHYR�PDUFR�FOLPiWLFR�FRQFLWD�HO�
DSR\R�JHQHUDO��QR�KD\�DFXHUGR�VREUH�OD�IRUPD�GH�ILQDQFLDU�
HO�VLVWHPD�5(''��$XVWUDOLD�H�,QGRQHVLD�KDQ�LQVLVWLGR�HQ�
ILQDQFLDUOR�D�WUDYpV�GHO�PHUFDGR�>81)&&&������@��SHUR�RWUDV�
QDFLRQHV��FRPR�7XYDOX��%DQJODGHVK�\�ORV�SDtVHV�GH�OD�8QLyQ�
(XURSHD��VH�KDQ�PRVWUDGR�PXFKR�PiV�LQGHFLVDV�DO�UHVSHFWR��
%ROLYLD�VH�RSRQH�D�TXH�HO�VLVWHPD�5(''�VHD�XWLOL]DGR�FRPR�
PHFDQLVPR�GH�FRPSHQVDFLyQ��(VWD�RSRVLFLyQ�IXH�XQD�GH�ODV�
SULQFLSDOHV�UD]RQHV�SRU�ODV�TXH�%ROLYLD�VH�RSXVR�DO�$FXHUGR�
GH�&DQF~Q�HQ������>6RORQ������@�

$XVWUDOLD�LQWHQWD�KDFHU�DYDQ]DU�HO�GHEDWH�SURSRQLHQGR�
TXH�ORV�IXWXURV�PHFDQLVPRV�GH�PHUFDGR�VHDQ�GLVHxDGRV�
HQ�WDOOHUHV��IXHUD�GH�ORV�SDUiPHWURV�GH�ODV�QHJRFLDFLRQHV�
IRUPDOHV�>81)&&&������@��(VWR�DXPHQWDUtD�HO�FRPSURPLVR�
SROtWLFR�FRQ�GLFKRV�PHFDQLVPRV��GHMDUtD�DOJXQDV�SDUWHV�FODYH�
GH�ODV�GHFLVLRQHV�IXHUD�GHO�SURFHVR�PXOWLODWHUDO��\�D~Q�PiV�
OHMRV�GH�OD�YLJLODQFLD�GH�OD�VRFLHGDG�FLYLO�

7DPELpQ�HO�WHPD�GHO�LPSDFWR�GH�5(''�VREUH�ODV�
FRPXQLGDGHV�TXH�YLYHQ�GHQWUR�\�DOUHGHGRU�GH�ORV�ERVTXHV�
KD�VLGR�XQ�SXQWR�LPSRUWDQWH�HQ�ODV�QHJRFLDFLRQHV�GH�OD�
&018&&��*UDFLDV�D�ODV�H[LJHQFLDV�GH�ODV�RUJDQL]DFLRQHV�
GH�SXHEORV�LQGtJHQDV�\�GH�ORV�PRYLPLHQWRV�HFRORJLVWDV�\�
VRFLDOHV��OD�&23����UHXQLGD�HQ�&DQF~Q�GHFLGLy�XQD�VHULH�
GH�VDOYDJXDUGLDV�TXH�DSXQWDQ�D�SURWHJHU�ORV�GHUHFKRV�
GH�ODV�FRPXQLGDGHV��6LQ�HPEDUJR��HO�VHJXLPLHQWR��OD�
YHULILFDFLyQ�\�OD�QRWLILFDFLyQ�VXIULHURQ�LPSRUWDQWHV�UHFRUWHV��
HO�WH[WR�UHIHUHQWH�D�XQ�VLVWHPD�GH�YLJLODQFLD�GH�OD�DSOLFDFLyQ�
GH�HVDV�VDOYDJXDUGLDV�IXH�UHHPSOD]DGR�SRU�RWUR�TXH�VH�
OLPLWD�D�H[KRUWDU�D�ORV�SDtVHV�D�TXH�GHVDUUROOHQ�XQ�³VLVWHPD�
SDUD�SURYHHU�LQIRUPDFLyQ´�>81)&&&�������$���G�@��$Vt��
HO�DFWXDO�ERUUDGRU�HV�GHPDVLDGR�GpELO�SDUD�JDUDQWL]DU�TXH�
VHDQ�SURWHJLGRV�\�UHVSHWDGRV�ORV�GHUHFKRV�GH�ORV�SXHEORV�
LQGtJHQDV�\�ODV�FRPXQLGDGHV�GHSHQGLHQWHV�GHO�ERVTXH�
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ILJXUDV�FODYH�GHO�GHEDWH�VREUH�UHGG

ILJXUDV�FODYH�GHO�GHEDWH�VREUH�5(''GH�,QGRQHVLD��OD�FXUYD�GH�FRVWRV�KDEUtD�VLGR�PRGLILFDGD�
SDUD�IDYRUHFHU�ORV�LQWHUHVHV�GH�OD�VLOYLFXOWXUD�LQGXVWULDO�\�
GH�OD�DJURLQGXVWULD�>*UHHQSHDFH�,QWHUQDWLRQDO��������@��/RV�
LQIRUPHV�GH�0F.LQVH\�WDPELpQ�OOHYDQ�D�VREUHHVWLPDU�ORV�
tQGLFHV�IXWXURV�GH�GHIRUHVWDFLyQ��FRQ�OR�FXDO�DXPHQWD�OD�
SUREDELOLGDG�GH�REWHQHU�IRQGRV�5(''��SDUD�FRPSHQVDU�
XQD�GLVPLQXFLyQ�GH�ORV�ERVTXHV�TXH�QXQFD�KDEUtD�RFXUULGR�
>*UHHQSHDFH�,QWHUQDWLRQDO������@�

3DUDOHODPHQWH�D�ODV�LQLFLDWLYDV�JXEHUQDPHQWDOHV��KD\�
JUDQGHV�HPSUHVDV��RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�\�21*�
TXH�SUHVLRQDQ�D�IDYRU�GH�5(''�\�TXH�HVWiQ�HMHFXWDQGR�
SUR\HFWRV�SLORWR�5(''�HQ�WRGR�HO�PXQGR��(O�%DQFR�0XQGLDO��
ODV�DJHQFLDV�GH�GHVDUUROOR�GH�OD�218��ODV�DJHQFLDV�GH�D\XGD�
ELODWHUDO�\�JUDQ�FDQWLGDG�GH�PXOWLQDFLRQDOHV�TXH�WUDEDMDQ�
FRQ�JUDQGHV�21*�HFRORJLVWDV�KDQ�GHVDUUROODGR�SUR\HFWRV�
SLORWR�5(''��DQWLFLSDQGR�OD�HYHQWXDO�LQFRUSRUDFLyQ�GH�HVWH�
VLVWHPD�HQ�OD�&018&&��,QGRQHVLD�SRVHH�WUHLQWD�\�XQR�
>)RUHVW�&DUERQ�$VLD������@��HQWUH�ORV�TXH�ILJXUDQ�SUR\HFWRV�
GH�FRPSHQVDFLyQ�HQ�PHUFDGRV�YROXQWDULRV�\�SUR\HFWRV�SLORWR�
5(''�ILQDQFLDGRV�SRU�PHGLR�GH�FRQYHQLRV�PXOWLODWHUDOHV�\�
ELODWHUDOHV�

(Q�GLFKRV�SUR\HFWRV�VH�XWLOL]DQ�PHWRGRORJtDV��PRGRV�GH�
ILQDQFLDFLyQ�\�GHILQLFLRQHV�GH�5(''�PX\�GLIHUHQWHV��$OJXQRV�
LQIRUPHV�VREUH�HO�)RQGR�&RRSHUDWLYR�SDUD�HO�&DUERQR�
GH�ORV�%RVTXHV��)&3)��\�HO�3URJUDPD�218�5(''�KDQ�
VHxDODGR�TXH�HVDV�LQLFLDWLYDV�HVWiQ�VLHQGR�PDQHMDGDV�
HQ�IRUPD�SUHFLSLWDGD��FRQ�SRFD�R�QLQJXQD�FRQVXOWD�GH�ODV�
FRPXQLGDGHV�FRQFHUQLGDV�\�FRQ�HVFDVDV�UHIRUPDV�MXUtGLFDV�
>'RROH\�HW�DO��������'DYLV�HW�DO��������*RHUV�HW�DO������@��/RV�
SUR\HFWRV�GH�WLSR�5(''�LQLFLDGRV�HQ�,QGRQHVLD�SRU�HPSUHVDV�
\�21*�WDPELpQ�KDQ�UHFLELGR�FUtWLFDV�SRU�KDEHU�H[DJHUDGR�
VX�FDSDFLGDG�GH�UHGXFLU�ODV�HPLVLRQHV��SRU�FRQIOLFWRV�GH�
LQWHUHVHV�FRQ�ODV�HPSUHVDV�ILQDQFLDGRUDV��\�SRU�HQFDUDU�
HUUyQHDPHQWH�ORV�SUREOHPDV�GH�WHQHQFLD�GH�WLHUUDV��

7DPELpQ�$XVWUDOLD�GHPXHVWUD�PXFKR�LQWHUpV�HQ�XVDU�OD�
&RRSHUDFLyQ�5(''��HVWDEOHFLGD�HQ�DEULO�GH�������SDUD�
ORJUDU�TXH�HO�VLVWHPD�5(''�HVWp�EDVDGR�HQ�HO�PHUFDGR�

�� ���(Q�HO�5(''�0RQLWRU�¿JXUDQ�QXPHURVRV�LQIRUPHV�VREUH�SUR\HFWRV�YROXQWDULRV�HQ�
,QGRQHVLD��\�HQ�SDUWLFXODU�VREUH�ORV�SUR\HFWRV�GH�5LPED�5D\D�\�8OX�0DVHQ��KWWS���ZZZ�
UHGG�PRQLWRU�RUJ�FDWHJRU\�FRXQWULHV�LQGRQHVLD��

�� ���/D�&RRSHUDFLyQ�5(''��IXH�HVWDEOHFLGD�HQ�OD�&RQIHUHQFLD�GH�2VOR�VREUH�ORV�%RVTXHV�
\�HO�&OLPD��6H�WUDWD�GH�XQD�DOLDQ]D�SROtWLFD�GH�VHWHQWD�\�XQD�QDFLRQHV��GHVWLQDGD�
D�FUHDU�XQD�³SODWDIRUPD�SURYLVRULD´�SDUD�OD�LPSOHPHQWDFLyQ�\�OD�¿QDQFLDFLyQ�GH�
DFWLYLGDGHV�5(''�

/RV�SDtVHV�GHVDUUROODGRV�WLHQHQ�LQWHUpV�HQ�REWHQHU�FUpGLWRV�D�
WUDYpV�GH�5(''��FRPR�IRUPD�EDUDWD�GH�UHGXFLU�ODV�HPLVLRQHV�
IXHUD�GH�VXV�SURSLDV�IURQWHUDV��9DULRV�LQIRUPHV�HFRQyPLFRV��
FRPR�HO�GH�6WHUQ�>6WHUQ������@��HO�GH�(OLDVFK�VREUH�ORV�
ERVTXHV�\�HO�FDPELR�FOLPiWLFR�>(OLDVFK������@�\�HO�GH�*DUQDXW�
VREUH�OD�VLWXDFLyQ�HQ�$XVWUDOLD�>*DUQDXW������@�FRQVLGHUDQ�
TXH�HO�VLVWHPD�5(''�HV�XQD�HVWUDWHJLD�GH�PLWLJDFLyQ�GH�EDMR�
FRVWR��/RV�SDtVHV�HQ�GHVDUUROOR�TXH�WLHQHQ�DOWRV�tQGLFHV�GH�
GHIRUHVWDFLyQ�\�JUDQGHV�H[WHQVLRQHV�GH�ERVTXHV�LQWDFWRV�
HVSHUDQ�REWHQHU�XQ�PD\RU�IOXMR�GH�ILQDQFLDFLyQ��SRU�OR�FXDO�
KDQ�DOHQWDGR�OD�LQFOXVLyQ�GH�5(''�HQ�OD�&018&&�FRPR�
PHFDQLVPR�ILQDQFLHUR�SDUD�GLVPLQXLU�OD�GHIRUHVWDFLyQ�>+DOO��
����@�

(Q�HVWUHFKD�FRODERUDFLyQ�FRQ�HVRV�SDtVHV�\�FRQ�LQVWLWXFLRQHV�
PXOWLODWHUDOHV��OD�ILUPD�FRQVXOWRUD�PXQGLDO�0F.LQVH\�\�&tD��
OHV�KD�GDGR�DEXQGDQWHV�FRQVHMRV�VREUH�ORV�WLSRV�PHQRV�
RQHURVRV�GH�DFWLYLGDGHV�5(''��HQ�RWUDV�SDODEUDV��VREUH�ODV�
DFWLYLGDGHV�GDxLQDV�HQ�ODV�TXH�GHEHUtDQ�FRQFHQWUDUVH��

6LQ�HPEDUJR��YDULRV�REVHUYDGRUHV�KDQ�VHxDODGR�TXH�
0F.LQVH\�KD�VREUHHVWLPDGR�HO�FRVWR�GH�ODV�PHGLGDV�
WHQGLHQWHV�D�FRPEDWLU�OD�WDOD�LQGXVWULDO�\�ODV�SODQWDFLRQHV��
\�VXEHVWLPDGR�OR�TXH�FRVWDUtD�OXFKDU�FRQWUD�ORV�IDFWRUHV�
ORFDOHV�GH�OD�GHIRUHVWDFLyQ�\�OD�GHJUDGDFLyQ�GH�ORV�VXHORV�
>*UHHQSHDFH�,QWHUQDWLRQDO��������'\HU�DQG�&RXQVHOO������@��
(VWH�GHVHTXLOLEULR�UHVXOWD�IDYRUDEOH�D�OD�SURVHFXFLyQ�GH�OD�
WDOD�\�OD�H[SDQVLyQ�GH�ODV�SODQWDFLRQHV��SRUTXH�KDFH�SDUHFHU�
PiV�HILFD]�FRPEDWLU�ORV�³IDFWRUHV�ORFDOHV´��$GHPiV��ODV�
SUR\HFFLRQHV�GH�0F.LQVH\�QR�WLHQHQ�HQ�FXHQWD�ORV�FRVWRV�
GH�WUDQVDFFLyQ�GH�5(''��QL�ODV�LPSOLFDFLRQHV�VRFLDOHV�PiV�
DPSOLDV�TXH�WHQGUtD�HO�KHFKR�GH�LQWHUIHULU�FRQ�ODV�SUiFWLFDV�
DJUtFRODV�ORFDOHV�>*UHHQSHDFH�,QWHUQDWLRQDO������@�

(V�PiV��DO�DQDOL]DU�ODV�UHFRPHQGDFLRQHV�GH�0F.LQVH\�\�
&tD��*UHHQSHDFH�,QWHUQDWLRQDO�QR�HQFRQWUy��HQ�QLQJXQR�
GH�ORV�FDVRV�HVWXGLDGRV��3DS~D�1XHYD�*XLQHD��5HS~EOLFD�
'HPRFUiWLFD�GHO�&RQJR��,QGRQHVLD�\�*X\DQD���FRQVHMR�
DOJXQR�WHQGLHQWH�D�UHGXFLU�OD�GHIRUHVWDFLyQ�R�OD�GHJUDGDFLyQ�
GH�ORV�ERVTXHV��(Q�OD�5'&��0F.LQVH\�OOHJy�LQFOXVR�D�DSR\DU�
XQ�IXHUWH�GHVDUUROOR�GH�OD�WDOD�LQGXVWULDO��SRU�FRQVLGHUDU�
TXH�HVWR�IDYRUHFHUtD�HO�FUHFLPLHQWR�HFRQyPLFR��(Q�HO�FDVR�
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OD�FRRSHUDFLyQ�SDUD�ORV�ERVTXHV�\�HO�FOLPD�GH�NDOLPDQWDQ

OD�FRRSHUDFLyQ�SDUD�ORV�ERVTXHV�\�HO�FOLPD�GH�
.DOLPDQWDQFOLPDWH�SDUWQHUVKLS
/D�&RRSHUDFLyQ�SDUD�ORV�%RVTXHV�\�HO�&OLPD�GH�.DOLPDQWDQ�
�.)&3��HV�XQ�SUR\HFWR�SLORWR�5(''�ILQDQFLDGR�SRU�HO�
JRELHUQR�DXVWUDOLDQR��6X�REMHWLYR�HV�UHIRUHVWDU�\�YROYHU�D�
LQXQGDU�XQDV���������KD�GH�SDQWDQRV�GH�WXUED�GHJUDGDGRV��
XELFDGRV�HQ�.DOLPDQWDQ�&HQWUDO��

(O�VLWLR�HOHJLGR�HV�XQD�SHTXHxD�VHFFLyQ�GH�XQ�SUR\HFWR�
DQWHULRU��HO�0HJD�5LFH�3URMHFW��TXH�WHQtD�SRU�PHWD�FRQYHUWLU�
XQ�PLOOyQ�GH�KHFWiUHDV�GH�SDQWDQRV�GH�WXUED�HQ�DUUR]DOHV��
HQWUH������\�������)XH�XQ�LQWHQWR�IUXVWUDGR�GHO�SUHVLGHQWH�
6XKDUWR�GH�ORJUDU�TXH�,QGRQHVLD�OOHJDUD�D�VHU�DXWRVXILFLHQWH�
HQ�FXDQWR�D�OD�SURGXFFLyQ�GH�DUUR]��\�WDPELpQ�WXYR�JUDYHV�
FRQVHFXHQFLDV�DPELHQWDOHV��SRU�HMHPSOR�HO�DXPHQWR�GH�
ORV�LQFHQGLRV�IRUHVWDOHV��&RPR�VH�YH�HQ�HO�PDSD�DGMXQWR��
HO�SUR\HFWR�DEDUFD�SDUWH�GHO�%ORTXH�$�\�GHO�%ORTXH�(�
GHO�DQWLJXR�SUR\HFWR�DUURFHUR��$SUR[LPDGDPHQWH�������
SHUVRQDV��SHUWHQHFLHQWHV�HQ�VX�PD\RUtD�DO�SXHEOR�1JDMX�
'D\DN��UHVLGHQ�HQ�OD�]RQD��HQ�XQD�GRFHQD�GH�DOGHDV�VLWXDGDV�
D�OR�ODUJR�GHO�UtR�.DSXDV�>$XVWUDOLD�,QGRQHVLD�3DUWQHUVKLS��
����@�

/D�.)&3�KD�UHFLELGR����PLOORQHV�GH�GyODUHV�DXVWUDOLDQRV��
(O�%DQFR�0XQGLDO�DFW~D�FRPR�LQWHUPHGLDULR�ILQDQFLHUR�SDUD�
XQ�SHTXHxR�IRQGR�GH�86'�����PLOORQHV�\�³VH�HQFDUJD�GH�
SURYHHU�SDJRV�SRU�GHVHPSHxR�D�ORV�EHQHILFLDULRV´�>:RUOG�
%DQN������@�

(O�SUR\HFWR�HVWi�DGPLQLVWUDGR�FRQMXQWDPHQWH�SRU�OD�$XV$,'�
\�HO�'HSDUWDPHQWR�DXVWUDOLDQR�GHO�&DPELR�&OLPiWLFR�\�OD�
(ILFLHQFLD�(QHUJpWLFD��'&&((���\�HQ�pO�SDUWLFLSDQ�QXPHURVDV�
21*��3DODQJNDUD\D�8QLYHUVLW\��:HWODQGV�,QWHUQDWLRQDO��

�� ���/D�.)&3�IXH�SUHFHGLGD�SRU�HO�&HQWUDO�.DOLPDQWDQ�3HDWODQG�3URMHFW��HQ�HO�PLVPR�VLWLR�
�������������'LFKR�SUR\HFWR�HVWDED�¿QDQFLDGR�SRU�HO�JRELHUQR�QHHUODQGpV�\�DSXQWDED�
D�UHVWDXUDU�ODV�WXUEHUDV�GHJUDGDGDV�UHKDELOLWDQGR�ORV�FDQDOHV�\�SUHYLQLHQGR�ORV�
LQFHQGLRV��\�FUHDQGR�XQD�]RQD�GH�FRQVHUYDFLyQ�HQ�HO�%ORTXH�(��

%RUQHR�2UDQJXWDQ�6XUYLYDO�)RXQGDWLRQ��%26���&$5(��\�
HO�)RQGR�0XQGLDO�SDUD�OD�1DWXUDOH]D��::)���%+3�%LOOLWRQ�
ILJXUy�FRPR�VRFLR�ILQDQFLHUR�HQ������>$XV$,'������@��SHUR�
QR�HVWi�FODUR�FXiO�HV�VX�SDSHO�DFWXDO���(O�KHFKR�GH�TXH�KD\D�
SURYLVWR�KHOLFySWHURV�SDUD�OD�UHXELFDFLyQ�GH�RUDQJXWDQHV�
HQ�.DOLPDQWDQ�&HQWUDO��\�DFHUR�SDUD�OD�IDEULFDFLyQ�GH�MDXODV�
GH�FXDUHQWHQD�>%26��VLQ�IHFKD@�VXJLHUH�TXH�%+3�VLJXH�
FRODERUDQGR�FRQ�HO�SUR\HFWR�

&LHUWDPHQWH��HV�DEVROXWDPHQWH�QHFHVDULR�UHKDELOLWDU�OD�]RQD�
GHO�DQWLJXR�SUR\HFWR�DUURFHUR��VLQ�HPEDUJR��OD�IRUPD�FRPR�
HVWi�VLHQGR�HMHFXWDGR�HO�SUR\HFWR�.)&3�SURGXFH�JUDYHV�
SUHRFXSDFLRQHV��SRUTXH�FRQWUDGLFH�ODV�LQLFLDWLYDV�GH�OD�
FRPXQLGDG�HQ�HVH�VHQWLGR�\��DGHPiV��LPSLGH�OD�UHDOL]DFLyQ�
GH�DFWLYLGDGHV�GH�VXEVLVWHQFLD��/RV�SUREOHPDV�VRQ�ORV�
VLJXLHQWHV�

x� (O�SUR\HFWR�HVWi�GLVHxDGR�SDUD�JHQHUDU�FUpGLWRV�GH�
FDUERQR�

x� 6H�FHQWUD�HQ�OD�DJULFXOWXUD�D�SHTXHxD�HVFDOD��\�QR�HQ�ODV�
YHUGDGHUDV�FDXVDV�GH�OD�GHIRUHVWDFLyQ�HQ�.DOLPDQWDQ�

x� /RV�GRFXPHQWRV�GHO�SUR\HFWR�QR�UHVSHWDQ�HO�SULQFLSLR�GHO�
FRQVHQWLPLHQWR�OLEUH��SUHYLR�H�LQIRUPDGR�QL�ORV�GHUHFKRV�
GH�ODV�FRPXQLGDGHV�DIHFWDGDV�

x� (O�UHFRQRFLPLHQWR�GH�OD�WHQHQFLD�GH�OD�WLHUUD�QR�HV�
FRQVLGHUDGR�FRPR�FRQGLFLyQ�QHFHVDULD�SDUD�OD�HMHFXFLyQ�
GHO�SUR\HFWR�

x� (O�SUR\HFWR�KD�VHPEUDGR�OD�FRQIXVLyQ�HQWUH�ORV�
PLHPEURV�GH�OD�FRPXQLGDG�ORFDO�

�� ���$�¿QHV�GHO�DxR�¿QDQFLHUR������������%26�DJUDGHFLy�D�%+3�VX�SHUPDQHQWH�DSR\R��\�
GHFODUy�HQ�VX�VLWLR�ZHE�TXH�³OD�)XQGDFLyQ�%26�WDPELpQ�UHFLELy�XQ�VLJQL¿FDWLYR�DSR\R�
GH�%+3�\�GHO�JRELHUQR�DXVWUDOLDQR��SRU�LQWHUPHGLR�GH�$XV$,'��SDUD�VX�SURJUDPD�
0$:$6´�
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HO�SUR\HFWR�NIFS�HVWi�GLVHxDGR�SDUD�GHPRVWUDU�OD�
IDFWLELOLGDG�GH�ORV�FUpGLWRV�UHGG
HO�SUR\HFWR�.)&3�HVWi�GLVHxDGR�SDUD�GHPRVWUDU�OD�
IDFWLELOLGDG�GH�ORV�FUpGLWRV�5(''

HWDSDV�HO�SDJR�D�LQGLYLGXRV�\�RUJDQL]DFLRQHV�GH�LQFHQWLYRV�
UHODFLRQDGRV�FRQ�ORV�VHUYLFLRV�DPELHQWDOHV�SUHVWDGRV��
/D�³+RMD�GH�'DWRV�VREUH�6DOYDJXDUGLDV�,QWHJUDGDV´�
>:RUOG�%DQN������E@�TXH�ILJXUD�HQ�HO�VLWLR�ZHE�GHO�%DQFR�
GLFH�TXH�ORV�SDJRV�SRU�VHUYLFLRV�GHO�HFRVLVWHPD�HVWDUiQ�
LQLFLDOPHQWH�³EDVDGRV�HQ�HO�GHVHPSHxR´����\�OXHJR�³EDVDGRV�
HQ�ORV�UHVXOWDGRV´��SDUD�TXH�³JXDUGHQ�UHODFLyQ�FRQ�ODV�
UHGXFFLRQHV�YHULILFDGDV�GH�ODV�HPLVLRQHV�GH�JDVHV�GH�HIHFWR�
LQYHUQDGHUR´��6H�WUDWDUtD�³LQLFLDOPHQWH�GH�XQ�HMHPSOR�SDUD�
XQ�IXWXUR�PHUFDGR�GHO�FDUERQR�GH�ORV�ERVTXHV��SHUR�HV�
SRVLEOH�TXH�PiV�WDUGH�VH�EDVH�HQ�FUpGLWRV�QHJRFLDEOHV�HQ�XQ�
PHUFDGR�GH�FDUERQR�UHDO´�>:RUOG�%DQN������E@�

��� ���/DV�DFWLYLGDGHV�D�HYDOXDU�LQFOX\HQ�OD�FRQVWUXFFLyQ�GH�GLTXHV�SDUD�EORTXHDU�ORV�FDQDOHV�
GH�GUHQDMH��LQWHUYHQFLRQHV�UHODWLYDV�D�OD�VXEVLVWHQFLD�H�LQLFLDWLYDV�SDUD�HVWDELOL]DU�\�
UHKDELOLWDU�HO�VLWLR�GHO�SUR\HFWR�.)&3�

(O�SUR\HFWR�.)&3�KD�VLGR�GLVHxDGR�HQ�HO�PDUFR�GH�OD�
FRPSHQVDFLyQ�GH�HPLVLRQHV��(V�XQD�KHUUDPLHQWD�SROtWLFD�
TXH�SHUPLWH�D�$XVWUDOLD�H�,QGRQHVLD�GHIHQGHU�OD�ILQDQFLDFLyQ�
GH�5(''�D�WUDYpV�GHO�PHUFDGR��(O�ERUUDGRU�SUHVHQWDGR�
SRU�DPERV�SDtVHV�DO�JUXSR�GH�WUDEDMR�GH�OD�&018&&�
GLFH��³>/D�.)&3@�HQVD\D�HQIRTXHV�LQQRYDGRUHV��EDVDGRV�
HQ�HO�PHUFDGR��SDUD�ILQDQFLDU�HO�VLVWHPD�5(''�\�GHILQLU�
PHGLGDV�SDUD�HMHFXWDUOR��$XVWUDOLD�H�,QGRQHVLD�DSRUWDUiQ�
D�ODV�QHJRFLDFLRQHV�GH�OD�&018&&�VREUH�5(''�ODV�
HQVHxDQ]DV�REWHQLGDV�JUDFLDV�DO�SUR\HFWR´�>'&&((��VLQ�
IHFKD@��(O�SUR\HFWR�SLORWR�GH�.DOLPDQWDQ�VH�GHVFULEH�DKRUD�
HQ�OD�3ODWDIRUPD�:HE�VREUH�5(''�GH�OD�&018&&�FRPR�
XQD�DFWLYLGDG�GH�GHPRVWUDFLyQ�FODYH��MXQWR�D�ORV�SURJUDPDV�
PXOWLODWHUDOHV�GH�218�5(''�\�GHO�)&3)�GHO�%DQFR�0XQGLDO�
>81)&&&��VLQ�IHFKD@�

(Q�������$XVWUDOLD�H�,QGRQHVLD�WDPELpQ�DFRUGDURQ�HVWDEOHFHU�
XQD�+RMD�GH�5XWD��FX\R�REMHWLYR�H[SOtFLWR�HV�GHVDUUROODU�OD�
FDSDFLGDG�GH�,QGRQHVLD�GH�SDUWLFLSDU�HQ�ORV�IXWXURV�PHUFDGRV�
GH�FDUERQR�LQWHUQDFLRQDOHV�SDUD�5(''��$OOt�VH�GHVFULEH�
XQD�HVWUDWHJLD�HQ�YDULDV�HWDSDV��TXH�LQFOX\H�DFFHGHU�D�ORV�
PHUFDGRV�YROXQWDULRV�GH�FDUERQR�SDUD�OXHJR�LQWHJUDUVH�D�
ORV�³PHUFDGRV�GH�FDUERQR�LQWHUQDFLRQDOHV�GHVSXpV�GH�����´�
>'&&(��������,QGRQHVLD�$XVWUDOLD�5RDGPDS������@�

6LQ�HPEDUJR��HV�GLVFXWLEOH�TXH�VH�SXHGD�FRQILDU�HQ�ORV�
PHUFDGRV�YROXQWDULRV�GH�FDUERQR�SDUD�UHDOL]DU�HO�SUR\HFWR�
.)&3��(Q�HIHFWR��HO�PHUFDGR�YROXQWDULR�HV�D~Q�PiV�
DUULHVJDGR�TXH�HO�VLVWHPD�GH�FUpGLWRV�DSUREDGR�SRU�OD�218��
3RU�HMHPSOR��QR�HVWi�VRPHWLGR�D�XQD�HVWUXFWXUD�UHJXODGRUD�
FHQWUDO��\�HV�PX\�SRFR�SUREDEOH�TXH�SHUPLWD�FRQVLGHUDU�OD�
DGRSFLyQ�GH�VDOYDJXDUGLDV�UHODWLYDV�D�ORV�GHUHFKRV�KXPDQRV�

(O�JRELHUQR�GH�$XVWUDOLD�DILUPD�TXH�HO�SUR\HFWR�.)&3�
HVWi�GHVWLQDGR�D�OD�GHPRVWUDFLyQ�GH�HQIRTXHV�³FUHtEOHV��
HTXLWDWLYRV�\�HILFDFHV´�GHO�VLVWHPD�5(''��\�TXH�VX�ILQDOLGDG�
QR�HV�WDQWR�SURYHHU�FUpGLWRV�GH�FDUERQR�HQ�IRUPD�LQPHGLDWD�
FRPR�FRQWULEXLU�D�XQ�DFXHUGR�VREUH�HO�FOLPD�SDUD�GHVSXpV�
GH������>'&&������@��$GHPiV��VXEUD\D�TXH�HO�JRELHUQR�
DXVWUDOLDQR�³QR�UHFLELUi�FUpGLWRV�GH�FDUERQR�QHJRFLDEOHV�GHO�
SUR\HFWR´�>$XVWUDOLDQ�(PEDVV\��-DNDUWD������@�

$XQTXH�DVt�VHD�FRQ�UHVSHFWR�DO�JRELHUQR�DXVWUDOLDQR��HV�
HYLGHQWH�TXH�OD�LQWHQFLyQ�ILQDO�HV�TXH�HO�SUR\HFWR�JHQHUH�
FUpGLWRV�GH�FDUERQR��/D�GHVFULSFLyQ�TXH�GD�HO�%DQFR�0XQGLDO�
VREUH�OD�HMHFXFLyQ�GHO�SUR\HFWR�.)&3�LQFOX\H�HQWUH�VXV�
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FUHFH�OD�WHQVLyQ�HQ�WRUQR�D�UHGG

FUHFH�OD�WHQVLyQ�HQ�WRUQR�D�5(''

/DV�DFWLYLGDGHV�GH�UHIRUHVWDFLyQ�SUHYLVWDV�GHQWUR�GHO�
SUR\HFWR�.)&3�VRQ�PtQLPDV��VyOR�VH�UHILHUHQ�D�������KD��GH�
ODV��������KD�GHO�%ORTXH�$�TXH�UHTXLHUHQ�DWHQFLyQ�XUJHQWH�
>$XVWUDOLD�,QGRQHVLD�3DUWQHUVKLS�������������@�

(Q�FDPELR��OD�$OLDQVL�5DN\DW�3HQJHOROD�*DPEXW��$53$*���
XQ�FROHFWLYR�GH�������FDPSHVLQRV��SHVFDGRUHV��DUWHVDQRV�
GHO�UDWiQ�\�UHFROHFWRUHV�GH�OiWH[��KD�GHPRVWUDGR�OD�HILFDFLD�
GH�OD�JHVWLyQ�FRPXQLWDULD��'HVGH�������$53$*�KD�WUDEDMDGR�
HQ�HO�VLWLR�GHO�DQWLJXR�SUR\HFWR�DUURFHUR�0HJD�5LFH��\�KD�
UHSODQWDGR��������KD�FRQ�HVSHFLHV�HQGpPLFDV�GH�iUEROHV��
UHKDELOLWDGR��������KD�GH�ERVTXH�GH�UDWiQ�\�������KD�GH�
iUEROHV�GHO�FDXFKR��KD�UHVWDXUDGR�ODJXQDV�GH�SHFHV��SXHVWR�
HQ�IXQFLRQDPLHQWR�DQWLJXRV�DUUR]DOHV�\�UHYLWDOL]DGR�HO�
VLVWHPD�IRUHVWDO�WUDGLFLRQDO�>$53$*������@�

7DPELpQ�HV�SUHRFXSDQWH�TXH�OD�.)&3�QR�HVWp�HVFXFKDQGR�
OR�TXH�GLFH�OD�VDELGXUtD�ORFDO�HQ�FXDQWR�D�ODV�HVSHFLHV�
GH�iUEROHV�DSURSLDGDV��SRU�OR�FXDO�HV�SRVLEOH�TXH�ORV�
HVSHFtPHQHV�UHFLpQ�SODQWDGRV�QR�VREUHYLYDQ�><3'������@�

2WUR�FRQIOLFWR�TXH�KD�VXUJLGR�VH�UHILHUH�HVSHFtILFDPHQWH�DO�
VLJQLILFDGR�GH�OD�SODQWDFLyQ�GH�iUEROHV�FRQ�UHVSHFWR�D�OD�
WHQHQFLD�GH�OD�WLHUUD��(Q�OD�FXOWXUD�'D\DN�1JD\X��HO�VLPSOH�
KHFKR�GH�SODQWDU�iUEROHV�FRQILHUH�DO�TXH�OR�KDFH�GHUHFKRV�GH�
WHQHQFLD�VREUH�HVD�]RQD�>$XVWUDOLD�,QGRQHVLD�3DUWQHUVKLS��@��
$Vt��ODV�DFWLYLGDGHV�GH�SODQWDFLyQ�GH�iUEROHV�GH�OD�.)&3�
SXHGHQ�VHU�LQWHUSUHWDGDV�FRPR�XQD�DSURSLDFLyQ�GH�GHUHFKRV�

VREUH�ODV�WLHUUDV�FRPXQDOHV��SRU�SDUWH�GH�H[WUDQMHURV��/RV�
PLHPEURV�GH�OD�FRPXQLGDG�KDQ�PDQLIHVWDGR�VX�GHVFRQWHQWR�
SRU�QR�KDEHU�UHFLELGR�FRQILUPDFLyQ�HVFULWD�GH�TXH�OD�
SODQWDFLyQ�GH�iUEROHV�TXH�UHDOL]D�OD�.)&3�QR�OH�FRQILHUH�WDOHV�
GHUHFKRV�

/D�FRQVHUYDFLyQ�GH�ORV�RUDQJXWDQHV�WDPELpQ�HV�IXHQWH�
GH�FRQIOLFWRV��(O�%ORTXH�(�FRQWLHQH�XQ�ERVTXH�GH�WXUEHUD�
UHODWLYDPHQWH�LQWDFWR��/D�RUJDQL]DFLyQ�%RUQHR�2UDQJXWDQ�
6XUYLYDO�0DZDV��%26�0DZDV��HVWi�GLULJLHQGR�DOOt��GHVGH�
������XQ�SUR\HFWR�GH�FRQVHUYDFLyQ�GH�IDXQD��(VWH�SUR\HFWR�
KD�SURYRFDGR�JUDQGHV�WHQVLRQHV�HQ�OD�FRPXQLGDG��/DV�
RUJDQL]DFLRQHV�FRPXQLWDULDV�DILUPDQ�TXH�ODV�SURPHVDV�
LQLFLDOHV�GH�%26�0DZDV��SURYHHU�D�ORV�UHVLGHQWHV�
PHGLRV�GH�VXEVLVWHQFLD�GH�DSR\R��FRPR�HVWDQTXHV�GH�
SHFHV��SDUD�FRPSHQVDU�OD�OLPLWDFLyQ�GHO�DFFHVR�D�OD�]RQD�
GH�FRQVHUYDFLyQ��QR�KDEtDQ�VLGR�FXPSOLGDV�GH�PRGR�
VDWLVIDFWRULR��0iV�WHQVLRQHV�D~Q�VXUJLHURQ�HQWUH�%26�\�ODV�
FRPXQLGDGHV�ORFDOHV�FXDQGR�ORV�PLHPEURV�GH�pVWDV�IXHURQ�
FULPLQDOL]DGRV�SRU�KDEHU�HQWUDGR�HQ�OD�]RQD�GH�FRQVHUYDFLyQ�
HQ�EXVFD�GH�PDGHUD�SDUD�FRQVWUXLU�XQD�FDVD�R�XQ�ERWH��
R�SRU�UHFROHFWDU�UDWiQ�X�RWURV�SURGXFWRV�GHO�ERVTXH��TXH�
HOORV�PLVPRV�KDEtDQ�SODQWDGR�\�FXLGDGR�DQWHULRUPHQWH�
>0XOLDUGL�	�(ZDOGLDQVRQ������@��$GHPiV��HO�%ORTXH�(�\D�
HVWDED�SURWHJLGR�FRPR�]RQD�GH�FRQVHUYDFLyQ��DQWHV�GH�TXH�
H[LVWLHUD�HO�SUR\HFWR�.)&3��SRU�OR�FXDO�HV�FXHVWLRQDEOH�OD�
³DGLFLRQDOLGDG´�GH�ORV�FUpGLWRV�TXH�DOOt�VH�JHQHUHQ�
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ORV�SUREOHPDV�GH�IRQGR�VLJXHQ�LQWDFWRV

ORV�SUREOHPDV�GH�IRQGR�VLJXHQ�LQWDFWRV

VXSRQLHQGR�TXH�pVWDV�YD\DQ�D�H[LVWLU��OR�FXDO�HV�GH�XQ�
RSWLPLVPR�PX\�SRFR�UHDOLVWD´�><3'������@�

$53$*�DILUPD�TXH�HVWi�SODQHDGD�XQD�FRQFHVLyQ�GH�SDOPD�
DFHLWHUD�GH���������KD�GHQWUR�GH�OD�]RQD�GHO�DQWLJXR�
SUR\HFWR�0HJD�5LFH��(O�SUR\HFWR�.)&3�\�RWURV�SUR\HFWRV�
5(''�QR�FUHDQ�LQFHQWLYRV�HVWUXFWXUDOHV�VXILFLHQWHV�SDUD�
DEDQGRQDU�HVH�WLSR�GH�HPSUHQGLPLHQWRV�H[WHQVLYRV�\�QR�
VRVWHQLEOHV��3DUD�PiV�SUXHEDV��HQ�PD\R�GH������OD�$JHQFLD�
GH�,QYHVWLJDFLyQ�$PELHQWDO�\�7HODSDN�GHVFXEULHURQ�TXH�
DOJXQDV�HPSUHVDV�GH�SDOPD�DFHLWHUD�HVWDEDQ�GHVPRQWDQGR�
LOHJDOPHQWH�XQD�]RQD�GH�.DOLPDQWDQ�&HQWUDO�TXH�HVWDUtD�
LQFOXLGD�HQ�OD�VXVSHQVLyQ�GH�WRGD�QXHYD�FRQFHVLyQ�SUHYLVWD�
SRU�OD�$VRFLDFLyQ�SDUD�5(''��HQWUH�1RUXHJD�H�,QGRQHVLD�
>(,$�	�7HOHSDN������@��(VWR�PXHVWUD�OD�SHUVLVWHQFLD�GH�OD�
GHIRUHVWDFLyQ�FODQGHVWLQD�HQ�,QGRQHVLD��\�OD�SRVLELOLGDG�GH�
TXH�VH�SURGX]FDQ�³IXJDV´��D�QLYHO�ORFDO�\�QDFLRQDO��VL�VH�
DSOLFDQ�SROtWLFDV�TXH�GHSHQGHQ�GHO�PHUFDGR�GH�FDUERQR�HQ�
OXJDU�GH�UHDOL]DU�FDPELRV�PiV�IXQGDPHQWDOHV�

(Q�IHEUHUR�GH�������XQD�DOLDQ]D�GH�RUJDQL]DFLRQHV�
FRPXQLWDULDV�GH�.DOLPDQWDQ�&HQWUDO��OODPDGD�<D\DVDQ�3HWDN�
'DQXP�.DOLPDQWDQ�7HQJDK��<3'��HVFULELy�D�OD�$XV$,'�
SDUD�SODQWHDU�VXV�SUHRFXSDFLRQHV��(QWUH�pVWDV�ILJXUD�OD�WRWDO�
LQGLIHUHQFLD�GHO�SUR\HFWR�KDFLD�ORV�YHUGDGHURV�IDFWRUHV�GH�
GHIRUHVWDFLyQ��6HJ~Q�GLFKD�RUJDQL]DFLyQ��OD�.)&3�³QR�HVWi�
YLHQGR�HO�SDQRUDPD�JHQHUDO�GH�OD�GHVWUXFFLyQ´�

³����HO�SUR\HFWR�.)&3��FRQ�VXV���������KD��OD�PLWDG�GHO�
WDPDxR�GHO�7HUULWRULR�GH�OD�&DSLWDO�$XVWUDOLDQD�R�7&$���
SDUHFH�LUULVRULR�VL�VH�OR�FRPSDUD�FRQ�ORV������PLOORQHV�
GH�KHFWiUHDV�TXH�DEDUFD�HO�.DOLPDQWDQ�&HQWUDO��GH�FX\R�
WHUULWRULR�DO�PHQRV�HO�����VHUi�FRQYHUWLGR�R�GHVWUXLGR�GHELGR�
D�ORV�SHUPLVRV�RWRUJDGRV�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV�
SDUD�OD�UHDOL]DFLyQ�GH�SODQWDFLRQHV�GH�SDOPD�DFHLWHUD��
GH�iUEROHV�SDUD�FHOXORVD�R�GH�SUR\HFWRV�PLQHURV��(VWR�
UHSUHVHQWD������PLOORQHV�GH�KHFWiUHDV��FDVL�HO�GREOH�GH�OD�
VXSHUILFLH�GH�7DVPDQLD��/DV�HPLVLRQHV�SURYHQLHQWHV�GH�
HVD�HQRUPH�iUHD�VHUiQ�PX\�VXSHULRUHV�D�ODV�LQVLJQLILFDQWHV�
UHGXFFLRQHV�SURYHQLHQWHV�GHO�VLWLR�GHO�SUR\HFWR�.)&3��
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HQ�OD�UHGG��HO�SUR\HFWR�DXVWUDOLDQR�GH�FUpGLWRV�GH�FDUERQR�HQ�NDOLPDQWDQ�FHQWUDO

FRPSOHMLGDG�GH�OD�WHQHQFLD�\�SUREOHPDV�GH�DFFHVR

FRPSOHMLGDG�GH�OD�WHQHQFLD�\�SUREOHPDV�GH�DFFHVRDFFHVV�
FRQFHUQV
/D�.)&3�UHFRQRFH��FRQ�UD]yQ��TXH�OD�WHQHQFLD�GH�OD�WLHUUD�HV�
XQ�³SUREOHPD�FRPSOHMR´�HQ�OD�]RQD�GHO�SUR\HFWR��GDGR�TXH�QR�
HVWi�FODUR�TXp�WLHUUDV�SXHGH�UHFODPDU�FDGD�DOGHD�R�SHUVRQD��
QL�GH�TXp�GHUHFKRV�VH�DFRPSDxDQ�>$XVWUDOLD�,QGRQHVLD�
3DUWQHUVKLS���������@��/D�GHVWUXFFLyQ�RULJLQDO�SURYRFDGD�SRU�
HO�SUR\HFWR�0HJD�5LFH��MXQWR�D�OD�WUDQVPLJUDFLyQ�KDFLD�OD�
UHJLyQ�\�D�OD�LQYDVLyQ�GH�SODQWDFLRQHV�GH�SDOPD�DFHLWHUD�HQ�
WLHUUDV�FRPXQDOHV��DxDGHQ�QXHYRV�QLYHOHV�GH�FRPSOHMLGDG�DO�
SUREOHPD�>*DOXGUD�HW�DO������@�

/D�³&DUWD�VREUH�ODV�7XUEHUDV´�SXEOLFDGD�SRU�<3'�HQ�
GLFLHPEUH�GH������OODPD�D�GHWHQHU�WRGD�QHJRFLDFLyQ�VREUH�
HO�FOLPD��GDGR�TXH�³QR�VH�UHFRQRFHQ�ORV�GHUHFKRV�\�OD�
VREHUDQtD�GH�ODV�FRPXQLGDGHV�ORFDOHV�HQ�HO�SUR\HFWR�.)&3´�
><3'������@��$Vt��<3'�KD�DGRSWDGR�XQD�SRVLFLyQ�ILUPH��³VLQ�
GHUHFKRV��QDGD�GH�5(''´��\�H[LJH�TXH�HO�UHFRQRFLPLHQWR�
GHO�UpJLPHQ�GH�WHQHQFLD�GH�WLHUUDV�ORFDO�VHD�XQD�FRQGLFLyQ�
SUHYLD�SDUD�WRGD�GLVFXVLyQ�VREUH�HO�GLVHxR�\�OD�HMHFXFLyQ�GH�
SUR\HFWRV�5(''�

6LQ�HPEDUJR��HVD�SRVLFLyQ�HQWUD�HQ�FRQIOLFWR�FRQ�HO�HQIRTXH�
DGRSWDGR�SRU�OD�.)&3��(VWD�SDUHFH�FRQVLGHUDU�TXH�EDVWD�
FRQ�DQDOL]DU�\�HQWHQGHU�ORV�SUREOHPDV�GH�WHQHQFLD�SDUD�

ORJUDU�DSOLFDU�HO�SUR\HFWR�FRQ�p[LWR��$Vt��HQ�VX�'RFXPHQWR�
GH�'LVHxR�HO�SUR\HFWR�VH�FRPSURPHWH�D�³DQDOL]DU´�HO�WHPD�
GH�OD�WHQHQFLD�GH�OD�WLHUUD�HQ�OD�]RQD��FRQ�HO�ILQ�GH�H[DPLQDU�
³FyPR�DIHFWD�OD�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�GHO�.)&3´�
>$XVWUDOLD�,QGRQHVLD�3DUWQHUVKLS���������@��3RU�RWUR�ODGR��
H[SOtFLWDPHQWH�UHFKD]D�OD�FODULILFDFLyQ�\�HO�UHFRQRFLPLHQWR�
GH�OD�WHQHQFLD�FRPR�UHTXLVLWR�SUHYLR��\�DUJXPHQWD�HQ�FDPELR�
TXH�HO�SURSLR�SUR\HFWR�SXHGH�IDFLOLWDU�OD�UHIRUPD�GH�GLFKR�
UpJLPHQ�

³1R�HV�SRVLEOH�HVWDEOHFHU�FRPR�FRQGLFLyQ�
SUHYLD�DO�GHVDUUROOR�GHO�SUR\HFWR�OD�H[LVWHQFLD�
GH�XQ�UpJLPHQ�FODUR�GH�WHQHQFLD�GH�WLHUUDV�
SRUTXH��VL�DVt�IXHUD��QLQJ~Q�SUR\HFWR�SRGUtD�
UHDOL]DUVH��R�WRGRV�WHQGUtDQ�OXJDU�VyOR�HQ�
XQRV�SRFRV�OXJDUHV��(Q�FDPELR��ORV�SURSLRV�
SUR\HFWRV�SXHGHQ�VHU�XQ�LQVWUXPHQWR�GH�
FDPELR��RWRUJDQGR�SULPHUR�D�OD�SREODFLyQ�ORFDO�
GHUHFKRV�GH�JHVWLyQ�FRPXQDOHV��HQ�XQ�SURFHVR�
JUDGXDO�KDFLD�OD�SOHQD�WHQHQFLD�´�>$XVWUDOLD�
,QGRQHVLD�3DUWQHUVKLS������@

(O�'RFXPHQWR�GH�'LVHxR�DILUPD�OXHJR�TXH�³OD�.)&3�
QR�SXHGH�LQWHUYHQLU�GLUHFWDPHQWH�HQ�ORV�SURFHVRV�
DGPLQLVWUDWLYRV�UHODFLRQDGRV�FRQ�OD�WHQHQFLD�GH�OD�WLHUUD´��\�
VyOR�SXHGH�SURYHHU�LQIRUPDFLyQ�VREUH�³HO�XVR�DFWXDO�GH�OD�
WLHUUD��ORV�WLSRV�GH�FDPELRV�HQ�HO�XVR�GH�OD�WLHUUD�QHFHVDULRV�
SDUD�KDFHU�HIHFWLYR�HO�VLVWHPD�5(''��\�ODV�FDUDFWHUtVWLFDV�
GH�ORV�DUUHJORV�VREUH�HO�XVR�GH�OD�WLHUUD�UHTXHULGRV�SDUD�
UHVSDOGDU�HVRV�FDPELRV´�>$XVWUDOLD�,QGRQHVLD�3DUWQHUVKLS��
�������@�

$Vt��OD�.)&3�VXSRQH�TXH�ORV�FDPELRV�GHO�VLVWHPD�GH�
WHQHQFLD�GHEHQ�KDFHUVH�HQ�EDVH�D�VXV�SURSLRV�FULWHULRV��\�
QR�HQ�EDVH�D�OD�MXVWLFLD�SDUD�OD�JHQWH�DIHFWDGD��(Q�VHJXQGR�
OXJDU��LJQRUD�WRWDOPHQWH�HO�SHOLJUR��DEVROXWDPHQWH�UHDO��
GH�TXH�OD�DSOLFDFLyQ�GH�5(''�FUHH�WHQVLRQHV�\�FRQIOLFWRV�
DGLFLRQDOHV�FRQ�UHVSHFWR�DO�\D�FRPSOHMR�SUREOHPD�GHO�
UHFRQRFLPLHQWR�GH�OD�WHQHQFLD�

7DPELpQ�OD�IRUPD�GH�HMHFXFLyQ�GHO�SUR\HFWR�HV�PRWLYR�GH�
SUHRFXSDFLRQHV��8QD�GH�HOODV�HV�TXH��DGHPiV�GH�UHOOHQDU�
ORV�FDQDOHV�TXH�DEULy�HO�SUR\HFWR�0HJD�5LFH�SDUD�GUHQDU�ORV�
SDQWDQRV��HO�SUR\HFWR�.)&3�DQXOH�WDPELpQ�ORV�SHTXHxRV�
FDQDOHV�FRQVWUXLGRV�D�PDQR�TXH�ODV�FRPXQLGDGHV�XWLOL]DQ�
SDUD�LUULJDU�ORV�DUUR]DOHV�\�SDUD�WUDVODGDUVH��6L�GLFKDV�YtDV�
VRQ�EORTXHDGDV��HO�DFFHVR�D�ORV�FXOWLYRV�GH�FDXFKR�\�GH�
DUUR]�TXH�HVWiQ�HQ�HO�%ORTXH�$�VH�YHUi�FRPSURPHWLGR��\�ORV�
DOGHDQRV�TXHGDUiQ�FRQILQDGRV�HQ�XQD�IUDQMD�GH���NP�D�OR�
ODUJR�GHO�UtR�.DSXDV��6HJ~Q�ORV�PLHPEURV�GH�OD�FRPXQLGDG��
QR�KDQ�UHFLELGR�HO�PDSD�GH�ORV�GLTXHV�\�YHUWHGHURV�SUHYLVWRV��
QL�VH�OHV�KD�DVHJXUDGR�TXH�HVWR�QR�VXFHGHUi�
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FRQWLQXDV�REMHFLRQHV�GH�ODV�FRPXQLGDGHV

FRQWLQXDV�REMHFLRQHV�GH�ODV�FRPXQLGDGHVFRQWLQXH

GH�YLVWD�GH�OD�FRPXQLGDG�HQ�HO�GLVHxR�\�OD�HMHFXFLyQ�GHO�
SUR\HFWR�.)&3�>$XVWUDOLDQ�(PEDVV\�-DNDUWD������@��/D�
$XV$,'�UHLWHUy�VX�FRQILDQ]D�HQ�HO�SURIHVLRQDOLVPR�GH�ODV�
21*�SDUWLFLSDQWHV�\�GH�ORV�PHGLDGRUHV�FRPXQLWDULRV�TXH�
KDEtD�HPSOHDGR��6LQ�HPEDUJR��VH�SXHGH�GHFLU�TXH�HVWD�
UHVSXHVWD�QR�UHVXHOYH�ORV�SUREOHPDV�HYRFDGRV�HQ�FXDQWR�
D�OD�IDOWD�GH�FRQVHQWLPLHQWR�OLEUH��SUHYLR�H�LQIRUPDGR�\�D�ODV�
FXHVWLRQHV�GH�WHQHQFLD��\�TXH�VH�OLPLWD�D�SUHYHU�XQD�PHMRUD�
GH�OD�³FRQVXOWD�GH�OD�FRPXQLGDG´�

(Q�MXQLR�GH�������XQD�GHFODUDFLyQ�ILUPDGD�SRU����PDQWLU�
DGDW��FXVWRGLRV�GH�OD�WUDGLFLyQ��GHO�GLVWULWR�GH�.DSXDV�OODPy�D�
GHWHQHU�HO�SUR\HFWR�.)&3��GHELGR�D�TXH�HO�VLWLR�GHO�SUR\HFWR�
KDEtD�VLGR�GHFLGLGR�HQWUH�ORV�JRELHUQRV�GH�$XVWUDOLD�H�
,QGRQHVLD�VLQ�FRQVXOWDU�D�ORV�SREODGRUHV��QR�VH�OHV�KDEtD�
GDGR�JDUDQWtD�HVFULWD�GH�TXH�ORV�GHUHFKRV�GH�WHQHQFLD�VHUtDQ�
UHVSHWDGRV��OD�HMHFXFLyQ�GHO�SUR\HFWR�HVWDED�HMHUFLHQGR�
SUHVLyQ�VREUH�OD�FRPXQLGDG�\�FDXVDQGR�DJLWDFLyQ�\�FRQIOLFWRV�
LQWHUQRV��\�ODV�SURPHVDV�IRUPXODGDV�QR�OHV�LQVSLUDEDQ�
FRQILDQ]D�>$PDQ�.DOWHQJ������@�

6LQ�HPEDUJR��HQ�MXOLR�GH������VH�SXEOLFy�RWUD�GHFODUDFLyQ��
VHJ~Q�OD�FXDO�OD�DQWHULRU�³QR�HUD�FLHUWD´�>/DQJ������F@��(VWD�
VHJXQGD�GHFODUDFLyQ�HVWDED�ILUPDGD�SRU����SHUVRQDV��HQWUH�
ODV�TXH�ILJXUDED�HO�3UHVLGHQWH�GHO�&RQVHMR�GH�,QGtJHQDV�
'D\DN��'HZDQ�$GDW�'D\DN��GHO�GLVWULWR�GH�.DSXDV��'LH]�
GH�ORV�VLJQDWDULRV�KDEtDQ�ILUPDGR�WDPELpQ�OD�SULPHUD�
GHFODUDFLyQ��6L�ELHQ�HVWDV�FRQWUDGLFFLRQHV�SODQWHDQ�PXFKDV�
SUHJXQWDV�D�ODV�TXH�HO�SUHVHQWH�LQIRUPH�QR�SXHGH�UHVSRQGHU�
VDWLVIDFWRULDPHQWH��Vt�TXHGD�FODUR�TXH�HO�SUR\HFWR�.)&3�
HVWi�JHQHUDQGR�FRQIOLFWRV��GLYLVLRQHV�LQWHUQDV�\�FRQIXVLyQ�
HQWUH�ORV�OtGHUHV�ORFDOHV�\�ORV�PLHPEURV�GH�OD�FRPXQLGDG�HQ�
JHQHUDO��OR�FXDO�HV�SUHRFXSDQWH�HQ�Vt�PLVPR�

<D�KDFH�GRV�DxRV�TXH�ODV�FRPXQLGDGHV�ORFDOHV�YLHQHQ�
PDQLIHVWDQGR�VXV�SUHRFXSDFLRQHV�HQ�FXDQWR�DO�SUR\HFWR�
.)&3��(O�<3'��HQ�FRODERUDFLyQ�FRQ�OD�RUJDQL]DFLyQ�
DPELHQWDOLVWD�QDFLRQDO�$PLJRV�GH�OD�7LHUUD�,QGRQHVLD���
:DWKDQD�/LQJNXQJDQ�+LGXS�,QGRQHVLD��:$/+,���VH�KD�
RSXHVWR�LQYDULDEOHPHQWH�DO�SUR\HFWR��(Q�������WDPELpQ�
$53$*��TXH�HV�PLHPEUR�GH�<3'��HQYLy�XQD�FDUWD�DELHUWD�
D�OD�FRQIHUHQFLD�GH�OD�&018&&�HQ�%DQJNRN��SDUD�H[SUHVDU�
VXV�LQTXLHWXGHV�FRQ�UHVSHFWR�DO�SHOLJUR�TXH�UHSUHVHQWD�
5(''�SDUD�ORV�PHGLRV�GH�VXEVLVWHQFLD�\�SDUD�H[KRUWDU�D�OD�
&018&&�D�QR�UHVSDOGDU�SUR\HFWRV�GH�PLWLJDFLyQ�GHO�FOLPD�
TXH�³UHGX]FDQ�ORV�GHUHFKRV�GH�OD�SREODFLyQ�ORFDO�VREUH�ORV�
UHFXUVRV�QDWXUDOHV�\�GHELOLWHQ�QXHVWUD�OXFKD�SRU�UHFXSHUDU�
QXHVWURV�GHUHFKRV�HQ�.DOLPDQWDQ�&HQWUDO´�>$53$*������@��
(Q�GLFLHPEUH�GH�������GXUDQWH�OD�&23����GH�&DQF~Q��<3'�
SXEOLFy�OD�³&DUWD�VREUH�ODV�WXUEHUDV�GH�.DOLPDQWDQ�&HQWUDO´��
HQ�OD�FXDO�UHLWHUD�TXH�³OD�WXUED�HV�QXHVWUD�IXHQWH�GH�YLGD´�\�
H[LJH�TXH�VH�UHVSHWHQ�ORV�GHUHFKRV�ORFDOHV�VREUH�OD�WLHUUD�\�
ORV�UHFXUVRV�><3'������@�

(Q�DEULO�GH�������<3'�HQYLy�XQD�FDUWD�DELHUWD�D�OD�$XV$,'�\�
D�ORV�IXQFLRQDULRV�GHO�'HSDUWDPHQWR�DXVWUDOLDQR�GHO�&DPELR�
&OLPiWLFR�\�OD�(ILFLHQFLD�(QHUJpWLFD��'&&((��HQFDUJDGRV�
GHO�.)&3�><3'������@��(Q�HOOD�PDQLIHVWDED�TXH�HO�SUR\HFWR�
SRQH�HQ�ULHVJR�HO�DFFHVR�GH�OD�FRPXQLGDG�D�ORV�UHFXUVRV�
QHFHVDULRV�SDUD�VX�VXEVLVWHQFLD��\�TXH�DJUDYDUi�ODV�
WHQVLRQHV�\D�H[LVWHQWHV�FRQ�HO�JRELHUQR�LQGRQHVLR�VREUH�OD�
WHQHQFLD�GH�OD�WLHUUD�\�ORV�GHUHFKRV�GH�ORV�'D\DN��TXH�ODV�
21*�LPSOLFDGDV�QR�KDQ�REWHQLGR�HO�FRQVHQWLPLHQWR�OLEUH��
SUHYLR�H�LQIRUPDGR�GH�OD�SREODFLyQ��\�TXH�ORV�UHVXOWDGRV�GHO�
SUR\HFWR�HQ�FXDQWR�D�OD�PLWLJDFLyQ�GHO�FDPELR�FOLPiWLFR�VRQ�
PX\�GLVFXWLEOHV�

(Q�UHVSXHVWD�D�GLFKD�FDUWD��OD�$XV$,'�DILUPy�TXH�VH�KDEtDQ�
UHDOL]DGR�QXPHURVDV�FRQVXOWDV�SDUD�LQWHJUDU�ORV�SXQWRV�
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OD�FRQH[LyQ�FRQ�VKHOO

OD�FRQH[LyQ�FRQ�6KHOO

([LVWHQ�LQGLFLRV�GH�TXH�SDUWH�GHO�VLWLR�GHO�SUR\HFWR�.)&3�
HVWDED�GHVWLQDGR�D�VHUYLU�GH�FRPSHQVDFLyQ�D�OD�H[WUDFFLyQ�
GH�DUHQDV�ELWXPLQRVDV�GH�6KHOO�

8Q�DFXHUGR�HQWUH�%RUQHR�2UDQJXWDQ�6XUYLYDO��%26��\�
6KHOO�&DQDGi��TXH�HVWXYR�YLJHQWH�HQWUH������\������
>:LQURFN�,QWHUQDWLRQDO��VLQ�IHFKD@��WHQtD�FRPR�SURSyVLWR�
UHDOL]DU�XQ�LQWHUFDPELR�GH�WLSR�³GHXGD�SRU�QDWXUDOH]D´�\�R�
JHQHUDU�FUpGLWRV�GH�FDUERQR�SRU�ODV�DFWLYLGDGHV�D�UHDOL]DU�
HQ�SDUWH�GHO�%ORTXH�(��(VWR�SHUPLWLUtD�D�6KHOO�³FRPSHQVDU´�
ODV�DFWLYLGDGHV�GH�H[WUDFFLyQ�GH�DUHQDV�ELWXPLQRVDV�TXH�
UHDOL]DED�HQ�$OEHUWD��&DQDGi�>6PLWV������@��(O�(VWiQGDU�
9ROXQWDULR�GH�&DUERQR�VH�HQFDUJDED�GH�OD�FHUWLILFDFLyQ�GH�
ORV�FUpGLWRV��\�VH�SURFHGtD�D�OD�FRQWDELOL]DFLyQ�GH�HPLVLRQHV�
VHJ~Q�HVWDED�SUHYLVWR�HQ�HO�DFXHUGR�>*LEERQ������@�

(VWH�DFXHUGR�IXH�GLVFRQWLQXDGR��SUHVXPLEOHPHQWH�SRUTXH�
GHSHQGtD�GH�TXH�HO�JRELHUQR�LQGRQHVLR�FODVLILFDUD�HO�VLWLR�
FRPR�³iUHD�SURWHJLGD´�>9HUZLM�	�0DQ������@��OR�FXDO�QR�KD�
RFXUULGR�D~Q��6LQ�HPEDUJR��OD�PHWRGRORJtD�GLVHxDGD�SRU�
:LQURFN�,QWHUQDWLRQDO�\�6KHOO�&DQDGi�SDUD�HO�3UR\HFWR�GH�

&RQVHUYDFLyQ�GH�7XUEHUDV�GH�0DZDV�IXH�DSUREDGD�SRU�
HO�(VWiQGDU�9ROXQWDULR�GH�&DUERQR��\�HVWDED�SODQHDGR�
XWLOL]DUOD�HQ�HO�3UR\HFWR�GH�5HVHUYD�GH�%LRGLYHUVLGDG�GH�
5LPED�5D\D��WDPELpQ�SUHYLVWR�SDUD�.DOLPDQWDQ�\�WDPELpQ�
ILQDQFLDGR�HQ�SDUWH�SRU�6KHOO�&DQDGi�>)RJDUW\�	�&UHDJK��
����@���

(O�SUR\HFWR�5(''�GH�5LPED�5D\D�KD�VLGR�FULWLFDGR�SRU�
:$/+,�\�OD�5HG�$PELHQWDO�,QGtJHQD��GHELGR�D�VX�FRQH[LyQ�
FRQ�6KHOO�

6LQ�HPEDUJR��GLFKR�SUR\HFWR�KD�VLGR�FRQVLGHUDEOHPHQWH�
UHFRUWDGR�GHVGH�HQWRQFHV��HQ�DJRVWR�GH�������HO�0LQLVWHULR�
GH�6LOYLFXOWXUD�LQGRQHVLR�GHVLVWLy�GH�VXV�FRPSURPLVRV��FRQ�
HO�ILQ�GH�DXWRUL]DU�D�OD�37�%HVW�*URXS�D�FRQYHUWLU�OD�PLWDG�
GH�OD�VXSHUILFLH��RULJLQDOPHQWH�GHVWLQDGD�D�OD�FRQVHUYDFLyQ�
GH��������KD�GH�ERVTXH�WURSLFDO�\�GH�SDQWDQRV�GH�WXUED��HQ�
XQD�SODQWDFLyQ�GH�SDOPD�DFHLWHUD�>)RJDUW\������@��(O�FDVR�
HVWi�VLHQGR�FRQVLGHUDGR�SRU�HO�2PEXGVPDQ�GHO�JRELHUQR�
LQGRQHVLR�

��� ���(O�SUR\HFWR�GH�5LPED�5D\D�HVWi�VLHQGR�UHDOL]DGR�SRU�,Q¿QLWH($57+�\�¿QDQFLDGR�SRU�
6KHOO�&DQDGi��*D]SURP�0DUNHW�DQG�7UDGLQJ��\�OD�)XQGDFLyQ�&OLQWRQ�
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¢PRUDWRULD"�HO�WLJUH�GH�SDSHO�GH�LQGRQHVLD

¢PRUDWRULD"�HO�WLJUH�GH�SDSHO�GH�
LQGRQHVLD

SULQFLSLR´�GHO�0LQLVWUR�GH�6LOYLFXOWXUD��QL�D�ODV�H[WHQVLRQHV�GH�
GLFKRV�DFXHUGRV��QL�D�ODV�WLHUUDV�QHFHVDULDV�SDUD�SUR\HFWRV�
QDFLRQDOHV�GH�GHVDUUROOR��HQHUJtD�JHRWpUPLFD��SHWUyOHR�\�JDV�
QDWXUDO��HOHFWULFLGDG��DUUR]�\�FDxD�GH�D]~FDU��>/DQJ������E@�

6HJ~Q�OD�RUJDQL]DFLyQ�6DYH�2XU�%RUQHR�>/DQJ������D@��
HVWH�GHFUHWR�SURWHJHUi�DOUHGHGRU�GHO�WUHV�SRU�FLHQWR�GH�
ORV�ERVTXHV�GH�,QGRQHVLD��SRUTXH�ORV�ERVTXHV�SULPDULRV�
VyOR�FXEUHQ�XQD�SHTXHxD�VXSHUILFLH�GHO�SDtV�\��GH�WRGRV�
PRGRV��OD�PD\RUtD�GH�ORV�ERVTXHV�SULPDULRV�TXH�TXHGDQ�
\D�HVWiQ�SURWHJLGRV��$GHPiV��\D�HV�LOHJDO�H[WUDHU�PDGHUD�
GH�ODV�WXUEHUDV�GH�PiV�GH�WUHV�PHWURV�GH�SURIXQGLGDG��(Q�
WRWDO��DSUR[LPDGDPHQWH�HO�����GH�ORV�ERVTXHV�TXH�SURWHJH�
HO�GHFUHWR�\D�HVWiQ�SURWHJLGRV�SRU�OD�OHJLVODFLyQ�H[LVWHQWH�
>/DQJ������E@�

3RU�VX�SDUWH��*UHHQSHDFH�DILUPD�TXH�HO�OLPLWDGR�DOFDQFH�
GH�OD�PRUDWRULD�KDFH�TXH�QR�VH�DSOLTXH�D�RWURV����PLOORQHV�
GH�KHFWiUHDV�GH�ERVTXHV�QDWXUDOHV�\�WXUEHUDV�>/DQJ��
����G@��$Vt��HV�PX\�SRFR�SUREDEOH�TXH�HO�GHFUHWR�DIHFWH�
D�ODV�LQGXVWULDV�GH�DFHLWH�GH�SDOPD�\�FHOXORVD��TXH�VRQ�ODV�
SULQFLSDOHV�UHVSRQVDEOHV�GH�OD�GHIRUHVWDFLyQ�GHO�SDtV��'H�
KHFKR��WDQWR�HO�PD\RU�SURGXFWRU�GH�SDSHO�GH�,QGRQHVLD��$VLD�
3XOS�	�3DSHU��FRPR�OD�$VRFLDFLyQ�,QGRQHVLD�GH�$FHLWH�GH�
3DOPD��*DSNL���H[SUHVDURQ�S~EOLFDPHQWH�VX�DSUREDFLyQ�GH�
OD�PRUDWRULD�>'HZDQ������@��PLHQWUDV�TXH�ODV�RUJDQL]DFLRQHV�
DPELHQWDOLVWDV�GH�,QGRQHVLD�\�1RUXHJD�PDQLIHVWDURQ�VX�
GHFHSFLyQ���

��� ���KWWS���ZZZ�UHJQVNRJ�QR�ODQJXDJHV�HQJOLVK�UDLQIRUHVW�DQG�FOLPDWH�FKDQJH�
SUHVVUHOHDVH�LQGRQHVLD�IDLOV�WR�IXO¿OO�LWV�UHGG�DJUHHPHQW�ZLWK�QRUZD\�

(Q�PD\R�GH�������1RUXHJD�H�,QGRQHVLD�ILUPDURQ�XQD�FDUWD�
GH�LQWHQFLyQ��FRQYLQLHQGR�TXH�1RUXHJD�DSRUWDUtD�PLO�PLOORQHV�
GH�GyODUHV�³SDUD�FRPSOHWDU�OD�HVWUDWHJLD�GH�,QGRQHVLD�
VREUH�HO�FOLPD�\�ORV�ERVTXHV��PHMRUDU�H�LQVWLWXFLRQDOL]DU�OD�
FDSDFLGDG�GH�VXSHUYLVDU��QRWLILFDU�\�YHULILFDU�OD�UHGXFFLyQ�GH�
HPLVLRQHV��\�IRUPXODU�ODV�SROtWLFDV�\�UHIRUPDV�LQVWLWXFLRQDOHV�
QHFHVDULDV´�>1RUZD\������@���

&RPR�SDUWH�GH�HVH�DFXHUGR�ELODWHUDO��,QGRQHVLD�DFRUGy��
HQWUH�RWUDV�FRVDV��GHFODUDU�XQD�PRUDWRULD�VREUH�WRGD�QXHYD�
FRQFHVLyQ�SDUD�FRQYHUWLU�ERVTXHV�QDWXUDOHV�\�WXUEHUDV�HQ�
SODQWDFLRQHV��(Q�RFWXEUH�GH�������ODV�RUJDQL]DFLRQHV�GH�OD�
VRFLHGDG�FLYLO�SXEOLFDURQ�XQ�SURJUDPD�GH�UHLYLQGLFDFLRQHV�
HQ�HO�TXH�DILUPDEDQ�TXH�FXDOTXLHU�PRUDWRULD�GLULJLGD�D�WUDWDU�
ODV�FDXVDV�VXE\DFHQWHV�GH�OD�GHIRUHVWDFLyQ�GHO�SDtV�GHEtD�
UHVROYHU�WDPELpQ�HO�SUREOHPD�GH�ORV�GHUHFKRV�D�OD�WLHUUD�
>,QGRQHVLDV¶V�&LYLO�6RFLHW\�2UJDQLVDWLRQV������@��/D�PRUDWRULD�
GH�GRV�DxRV��TXH�GHEtD�FRPHQ]DU�HO����GH�HQHUR�GH�������
IXH�SXHVWD�HQ�YLJHQFLD�HO����GH�PD\R�GH�������SRU�XQ�
GHFUHWR�GHO�SUHVLGHQWH�GH�,QGRQHVLD�

&XDQGR�OD�PRUDWRULD�IXH�ILQDOPHQWH�ILUPDGD��\D�KDEtDQ�
SDVDGR�FDVL�FLQFR�PHVHV�GHVGH�OD�IHFKD�LQLFLDOPHQWH�
FRQYHQLGD��/D�GHPRUD�SDUHFH�KDEHU�VLGR�SURYRFDGD�SRU�
XQ�FRQIOLFWR�GHQWUR�GHO�JRELHUQR�UHVSHFWR�D�OD�QDWXUDOH]D�\�
HO�DOFDQFH�GH�OD�VXVSHQVLyQ��7UHV�GHFUHWRV�FRQWUDGLFWRULRV�
IXHURQ�SUHSDUDGRV�SDUD�OD�ILUPD�GHO�SUHVLGHQWH��XQR�SRU�
HO�0LQLVWHULR�GH�6LOYLFXOWXUD��RWUR�SRU�HO�*UXSR�GH�7UDEDMR�
VREUH�5(''���\�HO�WHUFHUR�SRU�HO�0LQLVWHULR�GH�(FRQRPtD��
(O�SULPHUR�VyOR�VH�DSOLFDUtD�D�ORV�ERVTXHV�SULPDULRV�\�D�ORV�
XELFDGRV�VREUH�PiV�GH�WUHV�PHWURV�GH�WXUED��(O�VHJXQGR�
HUD�PiV�DPSOLR��\�VH�DSOLFDUtD�D�ORV�ERVTXHV�SULPDULRV�\�
VHFXQGDULRV�\�D�WRGRV�ORV�ERVTXHV�GH�WXUEHUD��(O�WHUFHUR�
LQWHQWDED�IXVLRQDU�ORV�GRV�SULPHURV��SHUR�VyOR�VH�UHIHUtD�
D�ORV�ERVTXHV�SULPDULRV�>/DQJ������D@��/RV�WUHV�WHQtDQ�HQ�
FRP~Q�TXH�OD�VXVSHQVLyQ�VyOR�VH�DSOLFDUtD�D�ODV�QXHYDV�
FRQFHVLRQHV�

(O�GRFXPHQWR�ILQDO�SDUHFH�VHU�XQD�FRPELQDFLyQ�SRFR�
DPELFLRVD�GH�WRGRV�ORV�ERUUDGRUHV��\�DEDUFDUtD�����0KD�GH�
ERVTXHV�SULPDULRV�������0KD�GH�WXUEHUDV��\�����0KD�TXH�
QR�HQWUDQ�HQ�QLQJXQD�GH�HVDV�FDWHJRUtDV�>0XUGL\DUVR�HW�DO��
����@��/D�PRUDWRULD�XWLOL]D�HO�WpUPLQR�³ERVTXHV�QDWXUDOHV�
SULPDULRV´��TXH�VH�UHILHUH�VyOR�D�ORV�ERVTXHV�TXH�QXQFD�
KDQ�VLGR�GDGRV�HQ�FRQFHVLyQ��/DV�WLHUUDV�SUHYLDPHQWH�
GHJUDGDGDV��TXH�SRGUtDQ�VHU�PDQHMDGDV�FRPR�ERVTXHV�
HQ�HO�IXWXUR��HVWiQ�H[FOXLGDV��(O�FRQMXQWR�GH�LQVWUXFFLRQHV�
QR�REOLJDWRULDV�VyOR�RWRUJD�XQD�PtQLPD�SURWHFFLyQ�D�ORV�
ERVTXHV�GH�,QGRQHVLD��1R�VH�DSOLFD�D�ODV�FRQFHVLRQHV�
H[LVWHQWHV�QL�D�ODV�TXH�FXHQWDQ�FRQ�XQD�³DSUREDFLyQ�GH�

��� ���(VWD�VHFFLyQ�HVWi�EDVDGD�IXQGDPHQWDOPHQWH�HQ�³5(''�)DFHV�DOO�$URXQG��
,PSOHPHQWLQJ�5HGXFLQJ�(PLVVLRQV�IURP�'HIRUHVWDWLRQ�DQG�)RUHVW�'HJUDGDWLRQ�LQ�
,QGRQHVLD�DQG�LWV�,QWHUQDWLRQDO�(QJDQJOHPHQWV´��GH�'HKP��-���GH�SUy[LPD�SXEOLFDFLyQ���
/RFDO�*OREDO��
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PiV�DOOi�GHO�SUHFLR�GHO�FDUERQR��SURSXHVWDV�SDUD�UHGG

PiV�DOOi�GHO�SUHFLR�GHO�FDUERQR��SURSXHVWDV�SDUD�5(''

$O�GHSHQGHU�GH�OD�OyJLFD�GHO�PHUFDGR��5(''�VH�HVWi�
FRQYLUWLHQGR�HQ�XQD�³FDUUHUD�GH�PtQLPRV´��/RV�SURJUDPDV�
GH�ORV�SULQFLSDOHV�DFWRUHV�GH�5(''�HVWiQ�HQFDPLQDGRV�
D�KDOODU�HO�PtQLPR�GHQRPLQDGRU�FRP~Q�HQ�ODV�PHGLGDV�
SDUD�VDOYDU�ORV�ERVTXHV�GHO�PXQGR��/D�YHUVLyQ�GRPLQDQWH�
GH�5(''�TXH�HVWi�VLHQGR�IRUPXODGD�HV�OD�GH�XQD�PDUFD�
³EDUDWD´�GH�FDUERQR�TXH�QR�KDUi�QDGD�FRQWUD�ORV�IDFWRUHV�
VLVWpPLFRV�GH�OD�GHIRUHVWDFLyQ�HQ�SDtVHV�FRPR�,QGRQHVLD��
3RU�RWUR�ODGR��5(''�VH�HVWi�FRQYLUWLHQGR�HQ�REMHWLYR�D�ODUJR�
SOD]R�SDUD�SDtVHV�FRQWDPLQDGRUHV�FRPR�$XVWUDOLD��FXDQGR�
pVWRV�GHEHUtDQ�FRQFHQWUDUVH�HQ�VLVWHPDV�HQHUJpWLFRV�H�
LQGXVWULDOHV�TXH�OHV�SHUPLWDQ�OLEUDUVH�GH�VX�GHSHQGHQFLD�GH�
ORV�FRPEXVWLEOHV�IyVLOHV�

(V�XUJHQWH�WRPDU�PHGLGDV�SDUD�GHWHQHU�OD�GHIRUHVWDFLyQ��
VLQ�HPEDUJR��HO�KHFKR�GH�UHFXUULU�D�ORV�ERVTXHV�GHO�PXQGR�
SDUD�TXH�IXQFLRQHQ�FRPR�GHSyVLWRV�GH�FDUERQR��HQ�YH]�GH�
UHGXFLU�GUiVWLFDPHQWH�ODV�HPLVLRQHV�GH�ORV�FRPEXVWLEOHV�
IyVLOHV��UHIOHMD�TXH�OD�WRPD�GH�GHFLVLRQHV�VREUH�HO�FOLPD�VLJXH�

GRPLQDGD�SRU�OD�³LQMXVWLFLD�FOLPiWLFD´��8QRV�SRFRV�SDtVHV�
\�JUDQGHV�HPSUHVDV�VH�KDQ�EHQHILFLDGR�FRQ�OD�TXHPD�GH�
FRPEXVWLEOHV�IyVLOHV��OD�GHIRUHVWDFLyQ��OD�DJULFXOWXUD�LQGXVWULDO�
\�OD�GHVWUXFFLyQ�DPELHQWDO�FRQVLJXLHQWH��WRGR�OR�FXDO�KD�
FRQWULEXLGR�D�DXPHQWDU�ORV�QLYHOHV�GH�HPLVLyQ�GH�JDVHV�
GH�HIHFWR�LQYHUQDGHUR�\�KD�LPSDFWDGR�HVSHFLDOPHQWH�D�ORV�
SDtVHV�GHO�6XU��3DUD�UHVSRQGHU�D�OD�FULVLV�FOLPiWLFD�PXQGLDO��
GHEHPRV�UHYHUWLU�ODV�UHODFLRQHV�VRFLDOHV��HFRQyPLFDV�\�
SROtWLFDV�LQMXVWDV��TXH�HVWiQ�HVWUHFKDPHQWH�OLJDGDV�D�ODV�
FDXVDV�GHO�FDPELR�FOLPiWLFR�

'DGD�OD�FRQWULEXFLyQ�GH�OD�GHIRUHVWDFLyQ�\�OD�GHJUDGDFLyQ�GH�
ORV�VXHORV�D�OD�FULVLV�FOLPiWLFD��\�OD�LPSRUWDQFLD�TXH�WLHQHQ�
ORV�ERVTXHV�SDUD�OD�GLYHUVLGDG�ELROyJLFD��OD�VXEVLVWHQFLD�\�OD�
VREHUDQtD�LQGtJHQD��HV�YLWDO�TXH�FRQVLGHUHPRV�PHGLGDV�SDUD�
PDQWHQHU�\�H[WHQGHU�ORV�ERVTXHV��7DPELpQ�HV�LPSRUWDQWH�
WHQHU�SUHVHQWH�TXH�FXDOTXLHU�PHGLGD�TXH�VH�WRPH�SDUD�
UHVSRQGHU�D�OD�FULVLV�FOLPiWLFD�GHEH�HVWDU�EDVDGD�HQ�OD�
HILFDFLD�DPELHQWDO�\�OD�UHVSRQVDELOLGDG�KLVWyULFD�
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GHVWUXLGRV�\�D�OD�WXUED�TXH�KD�VLGR�GHWHULRUDGD�SRU�JUDQGHV�
SUR\HFWRV��VyOR�TXLHUHQ�TXH�ORV�UHSDUHQ�SDUD�TXH�VX�WLHUUD�\�
VX�ERVTXH��TXH�HV�GRQGH�YLYHQ��\D�QR�HVWpQ�GDxDGRV��SDUD�
SRGHU�FRQWDU�FRQ�HOORV�HQ�HO�IXWXUR´�>0XODUGL�	�(ZDOGLDQVRQ��
����@�

/DV�DFWLYLGDGHV�GH�VXEVLVWHQFLD�D�SHTXHxD�HVFDOD��FRPR�
OD�UHFROHFFLyQ�GH�OiWH[�R�GH�UDWiQ��HO�FXOWLYR�GH�DUUR]�\�OD�
SHVFD��QR�VRQ�LQFRPSDWLEOHV�FRQ�HO�REMHWLYR�GH�UHKDELOLWDU�
ORV�ERVTXHV�GHJUDGDGRV�\�SURWHJHU�ORV�ERVTXHV�LQWDFWRV�
GH�,QGRQHVLD��(O�UHFRQRFLPLHQWR�GH�VXV�GHUHFKRV�WDPELpQ�
D\XGDUtD�D�ODV�FRPXQLGDGHV�D�SUHYHQLU�\�FRPEDWLU�ORV�
LQFHQGLRV�GH�WXUEHUDV�

$KRUD�ELHQ��HO�KHFKR�GH�GDU�OD�SULRULGDG�D�OD�SURWHFFLyQ�GH�ORV�
GHUHFKRV�GH�ORV�SXHEORV�LQGtJHQDV�\�KDELWDQWHV�GHO�ERVTXH�
HV�FRQWUDULR�D�OD�DFWXDO�OyJLFD�GHO�³PHQRU�FRVWR´�GH�ORV�
FUpGLWRV�GH�FDUERQR��3DUD�SODQLILFDU��YLJLODU�\�KDFHU�UHVSHWDU�
HVRV�GHUHFKRV�VH�UHTXLHUH�UHJODPHQWDFLyQ��\�HVR�KDUi�
VXELU�ORV�FRVWRV�SDUD�ORV�DFWRUHV�GHO�PHUFDGR�GH�FDUERQR�
LQWHUHVDGRV�HQ�5(''��(VWD�WHQVLyQ�HQWUH�ORV�GHUHFKRV�
KXPDQRV�\�OD�HILFLHQFLD�HFRQyPLFD�HV�LQHYLWDEOH��\�FRQVWLWX\H�
XQD�UD]yQ�GH�SHVR�SDUD�ORJUDU�TXH�ODV�LQLFLDWLYDV�SDUD�UHGXFLU�
OD�GHIRUHVWDFLyQ�QR�LPSOLTXHQ�OD�SDUWLFLSDFLyQ�GHO�PHUFDGR�GH�
SHUPLVRV�GH�HPLVLyQ�

7RGR�LQWHQWR�SRU�GHWHQHU�OD�GHIRUHVWDFLyQ�\�OD�GHJUDGDFLyQ�
GH�ORV�ERVTXHV�GHEH�HVWDU�EDVDGR�HQ�HO�SULQFLSLR�GH�MXVWLFLD�
HFROyJLFD��(VH�SULQFLSLR�GLFH�TXH�TXLHQHV�KDQ�FRVHFKDGR�
ORV�EHQHILFLRV�GHULYDGRV�GH�OD�GHVWUXFFLyQ�DPELHQWDO�WLHQHQ�
XQD�GHXGD�HFROyJLFD�FRQ�ODV�FRPXQLGDGHV�\�DPELHQWHV�
TXH�UHVXOWDURQ�SHUMXGLFDGRV��(VWR�GHEH�WUDGXFLUVH�HQ�
XQD�WUDQVIHUHQFLD�GH�IRQGRV�GH�ODV�QDFLRQHV�\�HPSUHVDV�
DFDXGDODGDV�KDFLD�ODV�FRPXQLGDGHV�\�SXHEORV�LQGtJHQDV�
DIHFWDGRV��SDUD�FRQWULEXLU�D�FRQVHUYDU�ORV�PHGLRV�GH�YLGD�\�
ORV�ERVTXHV�

/D�DVLJQDFLyQ�GH�IRQGRV�S~EOLFRV�SDUD�OD�FRQVHUYDFLyQ�GH�
ORV�ERVTXHV�GHEHUtD�IRUPDU�SDUWH�GH�XQ�SURJUDPD�PXFKR�
PiV�YDVWR��GLULJLGR�D�OD�PLWLJDFLyQ�\�OD�DGDSWDFLyQ�DO�FDPELR�
FOLPiWLFR�HQ�ORV�SDtVHV�GHO�6XU��'LFKR�SURJUDPD�GHEHUtD�
EDVDUVH�HQ�ORV�VLJXLHQWHV�SULQFLSLRV��TXH�ORV�IRQGRV�QR�
HVWpQ�DVRFLDGRV�D�FUpGLWRV�GH�FDUERQR��TXH�VH�UHVSHWH�OD�
FRQGLFLyQ�GHO�FRQVHQWLPLHQWR�SUHYLR��OLEUH�H�LQIRUPDGR��TXH�
ODV�FRPXQLGDGHV�ORFDOHV�DIHFWDGDV�SDUWLFLSHQ�DFWLYDPHQWH�HQ�
VX�GLVHxR�>)R(,������@�

(O�)RUR�,QWHUQDFLRQDO�GH�ORV�3XHEORV�,QGtJHQDV�VREUH�HO�
&DPELR�&OLPiWLFR��,,3)&&��KD�SURSXHVWR�TXH�HO�VLVWHPD�
5(''�LQFOX\D�OD�H[LJHQFLD�GH�TXH�VH�UHVXHOYDQ�ORV�
SUREOHPDV�GH�ORV�GHUHFKRV�GH�ORV�SXHEORV�LQGtJHQDV��OD�
WHQHQFLD�GH�OD�WLHUUD��ORV�GHUHFKRV�VREUH�HO�FDUERQR�\�OD�
SDUWLFLSDFLyQ�HIHFWLYD�GH�ORV�SXHEORV�LQGtJHQDV��(O�)RUR�KD�
H[LJLGR�³XQ�OHQJXDMH�LQHTXtYRFR�\�HO�FRPSURPLVR�HQ�PDWHULD�
GH�5(''��TXH�VH�UHILHUD�H[SOtFLWDPHQWH�DO�GHUHFKR�D�OD�OLEUH�
GHWHUPLQDFLyQ�\�DO�FRQVHQWLPLHQWR�SUHYLR��OLEUH�H�LQIRUPDGR�
FRPR�UHTXLVLWR�SUHYLR�SDUD�FXDOTXLHU�DFFLyQ�GH�5(''��TXH�
VH�UHDOLFH�HQ�WLHUUDV�LQGtJHQDV��(V�LPSHUDWLYR�TXH�ORV�SXHEORV�
LQGtJHQDV�UHFLEDQ�FDSDFLWDFLyQ�SDUD�FRPSUHQGHU�FDEDOPHQWH�
ODV�LPSOLFDFLRQHV�GH�5(''��\�SDUD�SRGHU�SDUWLFLSDU�GH�
PDQHUD�SOHQD�\�HIHFWLYD�GHVGH�ODV�SULPHUDV�HWDSDV�GHO�FLFOR�
GHO�SUR\HFWR�5(''�´�>,,3)&&������@�

(O�UHFRQRFLPLHQWR�GH�OD�WHQHQFLD�LQGLYLGXDO�\�WUDGLFLRQDO�GH�
WLHUUDV�HQ�.DOLPDQWDQ�&HQWUDO�\�GHPiV�]RQDV�GH�ERVTXH�
GHEHUtD�VHU�XQD�FRQGLFLyQ�SUHYLD�SDUD�WRGR�SUR\HFWR�5(''��
SHUR�WDPELpQ�VHUYLUtD�GH�EDVH�SDUD�OD�DGRSFLyQ�GH�RWUDV�
DOWHUQDWLYDV�HILFDFHV�\�VRFLDOPHQWH�MXVWDV��&RPR�PtQLPR��
HO�SULQFLSLR�GH�³VLQ�GHUHFKRV��QR�KD\�5(''´�GHEHUtD�VHU�HO�
SXQWR�GH�SDUWLGD�SDUD�OD�LQFRUSRUDFLyQ�GH�OD�GHIRUHVWDFLyQ�
HYLWDGD�HQ�ODV�PHGLGDV�FRQWUD�HO�FDPELR�FOLPiWLFR��(V�
GHFLU�TXH�QLQJ~Q�SUR\HFWR�5(''�GHEHUtD�VHU�HMHFXWDGR�D�
PHQRV�TXH�ORV�JRELHUQRV�SURYLQFLDOHV�\�QDFLRQDOHV�KD\DQ�
UHFRQRFLGR�\�GHELGDPHQWH�GRFXPHQWDGR�ORV�GHUHFKRV�VREUH�
OD�WLHUUD�

6HJ~Q�%HSDN�(ZDOGLDQVRQ��'LUHFWRU�(MHFXWLYR�GH�$53$*��

³/R�TXH�OD�JHQWH�TXLHUH�HV����SHUPDQHFHU�DTXt��FRPR�OR�
KDQ�KHFKR�GXUDQWH�JHQHUDFLRQHV��(Q�FXDQWR�D�ORV�ERVTXHV�
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UHIHUHQFLDV

(8523$�&20���������4XHVWLRQV�DQG�$QVZHUV�RQ�WKH�5HYLVHG�(8�
(PLVVLRQV�7UDGLQJ�6\VWHP��5HIHUHQFLD���0(02�����������)HFKD���
������������SiJLQD�ZHE�FRQVXOWDGD�HO����GH�QRYLHPEUH�GH��������
KWWS���HXURSD�HX�UDSLG�SUHVV5HOHDVHV$FWLRQ�GR"UHIHUHQFH 0(02����
���	IRUPDW +70/	DJHG �	ODQJXDJH (1	JXL/DQJXDJH HQ�
)2(,���������3RVLWLRQ�3DSHU�IRU�&23�����&RSHQKDJHQ�'HFHPEHU�
������)ULHQGV�RI�WKH�(DUWK�,QWHUQDWLRQDO��FRQVXOWDGR�HO����GH�
QRYLHPEUH�GH��������KWWS���ZZZ�IRHL�RUJ�HQ�UHVRXUFHV�SXEOLFDWLRQV�
SGIV������¿QDQFLQJ�FOLPDWH�MXVWLFH�DWBGRZQORDG�¿OH!�
)2*$57<��'����������6SHFLDO�5HSRUW��+RZ�,QGRQHVLD�KXUW�LWV�FOLPDWH�
FKDQJH�SURMHFW��5HXWHUV�����GH�DJRVWR�
)2*$57<��'��	�&5($*+��6����������,QGRQHVLD�SURMHFW�ERRVWV�JOREDO�
IRUHVW�&2��PDUNHW��5HXWHUV�����GH�DJRVWR��5$,1)25(67�$//,$1&(�
��������5HGXFLQJ�*UHHQKRXVH�*DV�(PLVVLRQV�����GH�VHWLHPEUH��
FRQVXOWDGR�HO���GH�QRYLHPEUH�GH��������KWWS���ZZZ�UDLQIRUHVW�
DOOLDQFH�RUJ�QHZVURRP�QHZV�UHGG�SHDWVZDPSIRUHVW�UHOHDVH!�
)25(67�&$5%21�$6,$���������3URMHFWV�RQ�WKH�*URXQG��*OREDO�
FRPSDULVRQ�RI�IRUHVW�FDUERQ��)&��SURMHFWV�)RUHVW�&DUERQ�3URMHFWV�
3LORWV�LQ�$VLD��)RUHVW�&DUERQ�$VLD��3ROLFLHV��3OD\HUV�DQG�,VVXHV�
$FURVV�WKH�5HJLRQ�����GH�RFWXEUH��FRQVXOWDGR�HO����GH�QRYLHPEUH�GH�
�������KWWS���ZZZ�IRUHVWFDUERQDVLD�RUJ�IF�XSGDWHV�SURMHFWV�RQ�WKH�
JURXQG�!�
*$/8'5$��*���1225':,-.��0�6���68<$172��0��	�35$'+$1��8����������+RW�
VSRWV�RI�FRQIXVLRQ��FRQWHVWHG�SROLFLHV�DQG�FRPSHWLQJ�FDUERQ�FODLPV�
LQ�WKH�SHDWODQGV�RI�&HQWUDO�.DOLPDQWDQ��,QGRQHVLD��1DLUREL��$6%�
3DUWQHUVKLS�IRU�WKH�7URSLFDO�)RUHVW�0DUJLQV�
*DUQDXW�5HYLHZ���������,QIRUPH�*DUQDXW�������$XVWUDOLD�LQ�WKH�
*OREDO�5HVSRQVH�WR�&OLPDWH�&KDQJH��5RVV�*DUQDXW��HQFDUJDGR�
SRU�HO�JRELHUQR�GH�$XVWUDOLD��KWWS���ZZZ�JDUQDXWUHYLHZ�RUJ�DX�
XSGDWH������JDUQDXW�UHYLHZ������KWPO
*,%%21��$����������9ROXQWDU\�&DUERQ�6WDQGDUG�0HWKRGRORJ\�
$VVHVVPHQW�5HSRUW�IRU�6KHOO�&DQDGD�(QHUJ\�LQ�&DOJDU\��$OEHUWD��
&DQDGD��5LFKPRQG��5DLQIRUHVW�$OOLDQFH�
*2(56��/���:,//,$06��$���'$9,(7��)���'$9,6��&��	�/83%(5*(5��6����������
*HWWLQJ�5HDG\�ZLWK�)RUHVW�*RYHUQDQFH��$�5HYLHZ�RI�WKH�:RUOG�%DQN�
)RUHVW�&DUERQ�3DUWQHUVKLS�)DFLOLW\�5HDGLQHVV�3UHSDUDWLRQ�3URSRVDOV�
DQG�WKH�81�5(''�1DWLRQDO�3URJUDPPH�'RFXPHQWV��:DVKLQJWRQ��
:RUOG�5HVRXUFHV�,QVWLWXWH�
*5((13($&(�,17(51$7,21$/���������%DG�,QÀXHQFH��+RZ�0F.LQVH\�
LQVSLUHG�SODQV�OHDG�WR�UDLQIRUHVW�GHVWUXFWLRQ��$PVWHUGDP��*UHHQSHDFH�
,QWHUQDWLRQDO�
+$//��5����������5(''�0\WKV��$�&ULWLFDO�5HYLHZ�RI�3URSRVHG�
0HFKDQLVPV�WR�5HGXFH�(PLVVLRQV�)URP�'HIRUHVWDWLRQ�DQG�
'HJUDGDWLRQ�LQ�'HYHORSLQJ�&RXQWULHV��$PVWHUGDP��)ULHQGV�RI�WKH�
(DUWK�,QWHUQDWLRQDO�
+$//��5���HG�����������5(''��7KH�5HDOLWLHV�LQ�%ODFN�DQG�:KLWH��
$PVWHUGDP��)ULHQGV�RI�WKH�(DUWK�,QWHUQDWLRQDO�
,,3)&&���������3RVLWLRQ�RI�WKH�,QWHUQDWLRQDO�,QGLJHQRXV�3HRSOHV�
)RUXP�RQ�&OLPDWH�&KDQJH��,,3)&&��RQ�FXUUHQW�&OLPDWH�&KDQJH�
QHJRWLDWLRQV��%RQQ��,QWHUQDWLRQDO�,QGLJHQRXV�3HRSOHV�)RUXP�RQ�
&OLPDWH�&KDQJH�
,1'21(6,$�$8675$/,$�52$'0$3���������KWWS���ZZZ�
IRUHLJQPLQLVWHU�JRY�DX�UHOHDVHV������DQQH[F�KWPO�
,1'21(6,$¶6�&,9,/�62&,(7<�25*$1,6$7,216���������&RPPRQ�3ODWIRUP�
RQ�6DYLQJ�,QGRQHVLD¶V�)RUHVW�WR�3URWHFW�WKH�*OREDO�&OLPDWH��
*UHHQSHDFH��RFWXEUH���KWWS���ZZZ�JUHHQSHDFH�RUJ�VHDVLD�LG�
3DJH)LOHV��������FVR�FRPPRQ�SODWIRUP�SGI!�

$0$1�.$/7(1*���������6WDWHPHQW�RI�FRQFHUQ�RQ�5(''��LQ�&HQWUDO�
.DOLPDQWDQ��,QGRQHVLD��,QGLJHQRXV�3HRSOHV¶�$OOLDQFH�RI�WKH�
$UFKLSHODJR�±�&HQWUDO�.DOLPDQWDQ�&KDSWHU��FRQVXOWDGR�HO����GH�
MXQLR�GH��������KWWS���ZZZ�UHGG�PRQLWRU�RUJ�ZRUGSUHVV�ZS�FRQWHQW�
XSORDGV���������$0$1�.DOWHQJ����-XQL������RQ�5(''��(1�SGI!�
$53$*���������2SHQ�OHWWHU�RI�$53$*�IRU�WKH�,QWHUQDWLRQDO�0HHWLQJ�
81)&&&�$OLDQVL�5DN\DW�3HQJHOROD�*DPEXW��$53$*���FRQVXOWDGR�HO�
���GH�QRYLHPEUH�GH��������KWWS���ZZZ�UHGG�PRQLWRU�RUJ�ZRUGSUHVV�
ZS�FRQWHQW�XSORDGV���������$53$*B2FWREHUB�����SGI!�
$86$,'���������,QGRQHVLDQ�IRUHVWV�DQG�SDUWQHUVKLS�WR�UHGXFH�
JUHHQKRXVH�JDV�HPLVVLRQV��'HSDUWPHQW�RI�&OLPDWH�&KDQJH�DQG�
(QHUJ\�(I¿FLHQF\�DQG�$XV$,'����GH�VHWLHPEUH��FRQVXOWDGR�HO����GH�
DJRVWR�GH��������KWWS���ZZZ�DXVDLG�JRY�DX�PHGLD�UHOHDVH�FIP"%& 
0HGLD	,' ����B����B����B����B���!�
$8675$/,$1�(0%$66<�-$.$57$���������&RPPXQLW\�&RQFHUQV�ZLWK�WKH�
.)&3��0XOLDGL�6��(���'LUHFWRU�(MHFXWLYR�GH�<D\DVDQ�3HWDN�'DQXP�
.DOLPDQWDQ�7HQJDK���KWWS���ZZZ�IRUHVWSHRSOHV�RUJ�VLWHV�ISS�¿OHV�
SXEOLFDWLRQ���������OHWWHU�NIFS�SGI!�
$8675$/,$�,1'21(6,$�3$571(56+,3���������.DOLPDQWDQ�)RUHVWV�DQG�
&OLPDWH�3DUWQHUVKLS��.)&3��'HVLJQ�'RFXPHQW�
%26��VLQ�IHFKD���2XU�DFKLHYHPHQWV����������%RUQHR�2UDQJXWDQ�
6XUYLYDO�)RXQGDWLRQ�$XVWUDOLD��FRQVXOWDGR�HO���GH�QRYLHPEUH�GH�������
��KWWS���ZZZ�RUDQJXWDQV�FRP�DX�2UDQJXWDQV�6XUYLYDO�,QIRUPDWLRQ�
2XU�$FKLHYHPHQWV�DVS[!�
'$9,6��&���'$9,(7��)���1$.+22'$��6��	�7+8$8/7��$����������$�UHYLHZ�RI�
���UHDGLQHVV�SODQ�LGHD�QRWHV�IURP�WKH�:RUOG�%DQN�)RUHVW�&DUERQ�
3DUWQHUVKLS�)DFLOLW\��:DVKLQJWRQ��:RUOG�5HVRXUFHV�,QVWLWXWH��
'&&���������,QWHUQDWLRQDO�)RUHVW�&DUERQ�,QLWLDWLYH��'HSDUWPHQW�IRU�
&OLPDWH�&KDQJH��FRQVXOWDGR�HO����GH�QRYLHPEUH���KWWS���SDQGRUD�
QOD�JRY�DX�SDQ����������������������ZZZ�FOLPDWHFKDQJH�JRY�DX�
LQWHUQDWLRQDO�SXEOLFDWLRQV�SXEV�LIFLBIDFWVKHHWB��SGI!�
'&&((��VLQ�IHFKD���,QGRQHVLD�DQG�$XVWUDOLD��5HGXFLQJ�HPLVVLRQV�
IURP�GHIRUHVWDWLRQ�DQG�IRUHVW�GHJUDGDWLRQ�LQ�GHYHORSLQJ�FRXQWULHV��
'HSDUWPHQW�RI�&OLPDWH�&KDQJH�DQG�(QHUJ\�(I¿FLHQF\�����GH�
DEULO�GH��������KWWS���ZZZ�FOLPDWHFKDQJH�JRY�DX�HQ�JRYHUQPHQW�
LQLWLDWLYHV�LQWHUQDWLRQDO�IRUHVW�FDUERQ�LQLWLDWLYH�a�PHGLD�SXEOLFDWLRQV�
LQWHUQDWLRQDO�DBUHGG�DVK[!�
'&&((���������,QGRQHVLD�$XVWUDOLD�5RDGPDS�IRU�$FFHVV�WR�
,QWHUQDWLRQDO�&DUERQ�0DUNHWV��&DQEHUUD��'HSDUWPHQW�RI�&OLPDWH�
&KDQJH�DQG�(QHUJ\�(I¿FLHQF\��FRQVXOWDGR�HO����GH�DJRVWR�GH�
�������KWWS���ZZZ�FOLPDWHFKDQJH�JRY�DX�JRYHUQPHQW�LQLWLDWLYHV�
LQWHUQDWLRQDO�IRUHVW�FDUERQ�LQLWLDWLYH�a�PHGLD�SXEOLFDWLRQV�
LQWHUQDWLRQDO�URDGPDSBFDUERQPDUNHWV�DVK[!�
'(:$1��$����������µ,QGRQHVLD�%DQV�'HIRUHVWDWLRQ���6RUW�2I¶��1HZ�
0DWLOGD�����GH�PD\R�
'22/(<��.���*5,)),7+6��7���/($.(��+��	�2=,1*$��6����������&XWWLQJ�
&RUQHUV��:RUOG�%DQN¶V�)RUHVW�DQG�&DUERQ�)XQG�)DLOV�)RUHVWV�DQG�
3HRSOHV��%UXVVHOV��)(51�DQG�)RUHVW�3HRSOH¶V�3URJUDPPH�
7+(�(&2/2*,67���������6KHOO�IXQGLQJ�RI�IRUHVW�SURWHFWLRQ�VFKHPH�FRXOG�
UHVXOW�LQ�µODUJHVW�ODQG�JUDE�RI�DOO�WLPH¶��7KH�(FRORJLVW����GH�VHWLHPEUH�
(,$�7(/$3$.���������&DXJKW�5(''�KDQGHG��+RZ�,QGRQHVLD¶V�ORJJLQJ�
PRUDWRULXP�ZDV�FULPLQDOO\�FRPSURPLVHG�RQ�GD\�RQH�DQG�QRUZD\�ZLOO�
SUR¿W��/RQGRQ��/RQGRQ�(QYLURQPHQWDO�,QYHVWLJDWLRQ�$JHQF\��(,$��\�
7HODSDN�
(/,$6&+���������,QIRUPH�(OLDVFK��&OLPDWH�&KDQJH��¿QDQFLQJ�
JOREDO�IRUHVWV��HQFDUJDGR�SRU�HO�3ULPHU�0LQLVWUR�GHO�5HLQR�
8QLGR��������KWWS���ZZZ�RI¿FLDO�GRFXPHQWV�JRY�XN�GRFXPHQW�
RWKHU�����������������������������SGI
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81)&&&���������5HSRUW�RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�RQ�LWV�
6HYHQWK�6HVVLRQ��&RQIHUHQFLD�GH�ODV�3DUWHV�HQ�OD�&RQYHQFLyQ�
0DUFR�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�&DPELR�&OLPiWLFR�����
VHVLyQ��0DUUDNHFK��)&&&�&3���������$GG�������GH�RFWXEUH������GH�
QRYLHPEUH��
81)&&&���������,GHDV�DQG�SURSRVDOV�RQ�WKH�HOHPHQWV�FRQWDLQHG�LQ�
SDUDJUDSK���RI�WKH�%DOL�$FWLRQ�3ODQ��*UXSR�(VSHFLDO�GH�7UDEDMR�VREUH�
OD�&RRSHUDFLyQ�D�/DUJR�3OD]R�HQ�HO�PDUFR�GH�OD�&RQYHQFLyQ�VREUH�HO�
&DPELR�&OLPiWLFR������VHVLyQ��%RQQ������GH�PDU]R�DO���GH�DEULO��
�81)&&&�����������&3����$UWLFOH����7KH�&DQFXQ�$JUHHPHQWV���
2XWFRPH�RI�WKH�ZRUN�RI�WKH�$G�+RF�:RUNLQJ�*URXS�RQ�/RQJ�WHUP�
&RRSHUDWLYH�$FWLRQ�XQGHU�WKH�&RQYHQWLRQ��&RQIHUHQFLD�GH�ODV�3DUWHV�
HQ�OD�&RQYHQFLyQ�0DUFR�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�&DPELR�
&OLPiWLFR��������VHVLyQ��&DQF~Q��)&&&�.3�&03��������$GG�������
GH�QRYLHPEUH�DO����GH�GLFLHPEUH���KWWS���XQIFFF�LQW�¿OHV�PHHWLQJV�
FRSB���DSSOLFDWLRQ�SGI�FRS��BOFD�SGI�
81)&&&���������9LHZV�RQ�WKH�HODERUDWLRQ�RI�PDUNHW�EDVHG�
PHFKDQLVPV��*UXSR�(VSHFLDO�GH�7UDEDMR�VREUH�OD�&RRSHUDFLyQ�D�
/DUJR�3OD]R�HQ�HO�PDUFR�GH�OD�&RQYHQFLyQ������VHVLyQ��%DQJNRN�\�
%RQQ�������GH�DEULO��\������GH�MXQLR��
9(5:(,-��3�$��	�0$1��0�'����������:H�FDQQRW�DIIRUG�DQ\PRUH�
ELRGLYHUVLW\�ORVV��7KH�XUJHQF\�RI�SURWHFWHG�DUHD�¿QDQFLQJ��8WUHFKW��
&RSHUQLFXV�,QVWLWXWH�IRU�6XVWDLQDEOH�'HYHORSPHQW�DQG�,QQRYDWLRQ��
SDUD�*UHHQSHDFH�,QWHUQDWLRQDO�
:,152&.�,17(51$7,21$/��VLQ�IHFKD���+HOSLQJ�6DYH�+DELWDW�IRU�
WKH�(QGDQJHUHG�2UDQJXWDQ��:LQURFN�,QWHUQDWLRQDO��FRQVXOWDGR�
HO���GH�QRYLHPEUH�GH�������KWWS�����������������IDFW�IDFWV�
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:RUOG�%DQN�������E���.)&3�µ,QWHJUDWHG�6DIHJXDUGV�'DWD�
6KHHW¶�KWWS���ZZZ�JRRJOH�FR�XN�XUO"VD W	UFW M	T NIFS���
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PD\R��FRQVXOWDGR�HO���GH�QRYLHPEUH���KWWS���ZZZ�UHGG�PRQLWRU�
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7+(�081'(1�352-(&7���������5(''�DQG�)RUHVW�&DUERQ��0DUNHW�
%DVHG�&ULWLTXH�DQG�5HFRPPHQGDWLRQV��0XQGHQ�3URMHFW�
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62/21��3����������:K\�%ROLYLD�VWRRG�DORQH�LQ�RSSRVLQJ�WKH�&DQF~Q�
FOLPDWH�DJUHHPHQW��7KH�*XDUGLDQ�����GH�GLFLHPEUH��0$;��$����������
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