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(O�(;3/25$'25�),/$7e/,&2�HV�HO�ÏUJDQR�GH�
'LIXVLyQ� GHO� &OXE� )LODWpOLFR� GH� 6FRXWV� \� *XtDV��
FUHDGR�HQ������FRQ�FDUiFWHU�WULPHVWUDO��PDQWLHQH�ORV�
REMHWLYRV�GH�GDU�D�FRQRFHU�HO�(VFXOWLVPR�\�HO�*XL�
GLVPR�SRU�PHGLR�GH�XQD�DILFLyQ�FRP~Q��IRPHQWDU�OD�
)LODWHOLD�,QIDQWLO�\�-XYHQLO��SURPRFLRQDU�OD�)LODWHOLD�
7HPiWLFD� \� HO� &ROHFFLRQLVPR� �SULQFLSDOPHQWH��
6&287���*8Ë$���D\XGDU�D�PHMRUDU�HO�QLYHO�GH�FDOL�
GDG� GH� ORV� ILODWHOLVWDV� \� FROHFFLRQLVWDV� GHO� WHPD�
6&287���*8Ë$�\�VHUYLU�FRPR�PHGLR�GH�XQLyQ�HQ�
WUH�WRGRV�ORV�6RFLRV�GHO�&/8%�� 
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'HSyVLWR�/HJDO��0-����-����� 

(-PDLO��  FOXEILOVFRXWJXLD#KRWPDLO�FRP 
3iJLQD�:HE�� KWWS���ZZZ�FOXEILOVFRXWJXLD�RUJ� 
)DFHERRN� KWWSV���ZZZ�IDFHERRN�FRP�FOXEILOVFRXWJXLD�FIVJ� 

18(675$�3257$'$� 
 
0RVWUDPRV�HQ� OD�SRUWDGD�GHO�SUHVHQWH�Q~PHUR�XQD�GH� ODV�
7DUMHWDV� 3RVWDOHV�� REUD� GHO� JUDQ� LOXVWUDGRU� IUDQFpV� 3LHUUH�
-RXEHUW��HGLWDGDV�FRQ�PRWLYR�GH� OD�9,�-DPERUHH�0XQGLDO�
�/D�-DPERUHH�GH�OD�3D]���FHOHEUDGD�WDQ�VyOR�GRV�DxRV�GHV�
SXpV�GHO�ILQ�GH�OD�,,�*XHUUD�0XQGLDO��HQ�������HQ 0RLVVRQ�
�)UDQFLD���\�TXH�UHXQLy�D��������6FRXWV�GH����SDtVHV�� LQ�
FOX\HQGR� D� ORV� FRQWLQJHQWHV� GH� ORV� GHVSOD]DGRV� SRU� OD�
*XHUUD�� $TXHOORV� VFRXWV� QR� VyOR� FHOHEUDURQ� XQD� -DPER�
UHH� FHOHEUDURQ� XQ� PXQGR� HQ� 3D]�� GHVHDURQ� XQ� PXQGR�
PHMRU��&RQ�HOOD�FRQPHPRUDPRV�HO�����$QLYHUVDULR�GH�VX�
FHOHEUDFLyQ� 

 

 
Ë1',&(�'(�/$�5(9,67$� 
 
(GLWRULDO� �� 
9LGD�GHO�&OXE �  
1DFH�OD�$36( � 
-RVp�0DUtD�5LXV�7DOHQV � 
/D�3LH]D�GHO�7ULPHVWUH �� 
7HPiWLFD 
���0DWDVHOORV�GH�URGLOOR�&8%6��� �� 
'RVVLHU 
���6DQ�-RUJH�GH�'RQDWHOOR �� 
/RV�VRFLRV�FRODERUDQ  
���£££�$QWHV�Vt��DKRUD�PiV������,,��� �� 
����0DWHULDO�KXpUIDQR�GHO�0XVHR�GH�3UDJD �� 
����7UD]DELOLGDG�SRVWDO ��  
'H�OD�PHVD�GHO�HGLWRU �� 
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(O�YHUDQR�\D�KD�OOHJDGR«�/D�WHPSRUDGD�GH�YDFDFLRQHV�YHUDQLHJDV�HV�XQ�EXHQ�PR�
PHQWR�SDUD� DPSOLDU�QXHVWUDV� DFWLYLGDGHV� HQ�QDWXUDOH]D�� \� FRQRFHU�RWURV� OXJDUHV� \�
RWUDV�SHUVRQDV��SRQLHQGR�HQ�SUiFWLFD� HO�HVStULWX� VFRXW��3HUR� WHQHPRV�GH�GHFLU�TXH�
HVWH�VHJXQGR�WULPHVWUH�KD�VLGR�PX\�LPSRUWDQWH�SDUD�QXHVWUR�&OXE� 

 

(Q�SULPHU� OXJDU�� FRPR� \D� DQXQFLDPRV� HQ� HO� Q~PHUR� DQWHULRU�� QXHVWUR� VRFLR� -RVp�
0DUtD�5LXV�7DOHQV�KD�FRQILDGR�HQ�QRVRWURV�\�QRV�KD�GHSRVLWDGR�VX�FROHFFLyQ��(Q�
FRQWUDUHLV�XQ� DPSOLR� UHSRUWDMH� HQ� HVWH�Q~PHUR��7HQHPRV� OD� LQWHQFLyQ�GH�SXEOLFDU�
DTXHOODV� SiJLQDV�PiV� LQWHUHVDQWHV� HQ� SUy[LPRV� Q~PHURV� GH� QXHVWUD� UHYLVWD�� \� DVt�
PLVPR�H[SRQHU�XQD�VHOHFFLyQ�GH�KRMDV�HQ�GLIHUHQWHV�RFDVLRQHV�� 

 

3RU�RWUD�SDUWH��HO�3UHVLGHQWH�GHO�&RPLWp�2UJDQL]DGRU�GH�OD�([ILOQD������QRV�SURSX�
VR� UHDOL]DU�XQD� H[SRVLFLyQ�VFRXW�HQ� ODV�PLVPDV� IHFKDV�GH� OD� H[SRVLFLyQ�QDFLRQDO��
7UDV�DQDOL]DU�HQ�OD�-XQWD�'LUHFWLYD�ODV�FLUFXQVWDQFLDV�\�FDUDFWHUtVWLFDV�GH�OD�LQYLWD�
FLyQ�\�TXH�QXHVWUR�9LFHSUHVLGHQWH�(YDULVWR�$OIDUR�HV�PLHPEUR�GHO�&RPLWp�2UJDQL�
]DGRU��OR�TXH�QRV�SHUPLWH�XQD�PDJQLILFD�FRRUGLQDFLyQ��GHFLGLPRV�DFHSWDUOD��/D�H[�
SRVLFLyQ� WHQGUi� VX� VHGH�HQ�3RUWXJDOHWH�� HQ�DOJ~Q�FHQWUR�FHUFDQR�D� ODV� VHGHV�GH� OD�
([ILOQD��GHO���DO����GH�RFWXEUH��&RQVLGHUDPRV�TXH�HV�XQD�RFDVLyQ�H[FHSFLRQDO�SDUD�
SUR\HFWDU�QXHVWUR�&OXE�HQ�XQD�GH�ODV�YLOODV�HQ�ODV�TXH�QDFLy�HO�(VFXOWLVPR�YDVFR��\�
TXH� KR\� VLJXH�PDQWHQLHQGR� VX� LPSRUWDQWH� WUDGLFLyQ� VFRXW�� 7DPELpQ� QRV� SHUPLWH�
GDUQRV�D�FRQRFHU�PHMRU� HQWUH� ODV�GHPiV�DVRFLDFLRQHV� ILODWpOLFDV�TXH�DVLVWLUiQ�D� OD�
([ILOQD�� 

 

$OJXQRV�VRFLRV�GHO�&OXE�KDQ�DELHUWR�RWUD�SXHUWD��OD�GH�OD�XQLYHUVLGDG��$�WUDYpV�GH�
XQ� SURIHVRU� GH� OD� 8QLYHUVLGDG� $XWyQRPD� \� GH� QXHVWUR� 6HFUHWDULR�� -XOLiQ� 5RGUt�
JXH]���KHPRV�HQWUDGR�HQ�FRQWDFWR�FRQ�XQ�SURIHVRU�GH�OD�8QLYHUVLGDG�&RPSOXWHQVH�
GH�0DGULG��-DYLHU�0RUHQR�/X]yQ��TXH�HVWi�UHDOL]DQGR�XQ�LQWHUHVDQWH�WUDEDMR�VREUH�
HO�HVFXOWLVPR�HQ�OD�(VSDxD�GH�$OIRQVR�;,,,��+HPRV�HPSH]DGR�D�FRODERUDU�SUHVHQ�
WiQGROH�D�/XLV�&DUUDVFR��VFRXW�HQ�DTXHOOD�pSRFD�\�SDGUH�GH�XQR�GH�QXHVWURV�VRFLRV��
'HVHDPRV�TXH�HVD�FRODERUDFLyQ�FRQWLQ~H�HQ�HO�IXWXUR�\�VHD�IUXFWtIHUD�� 

 

3RU�~OWLPR��FRPR�YHUpLV�HQ�ODV�SiJLQDV�VLJXLHQWHV��QXHVWURV�VRFLRV�VLJXHQ�DFWLYRV�HQ�
HO�(VFXOWLVPR��SDUWLFLSDQGR�GH�GLIHUHQWHV�PDQHUDV��<�SRU�VXV�DFWLYLGDGHV�\�WUD\HF�
WRULDV��UHFLEHQ�HO�UHFRQRFLPLHQWR�GH�GLIHUHQWHV�DVRFLDFLRQHV� 

 

3RVLEOHPHQWH��OD�DFWLYLGDG�PiV�LPSRUWDQWH�GHO�SUy[LPR�DxR�VHD�OD�(XURVFRXW�������
D�FHOHEUDU�HQ�eYRUD��3RUWXJDO��\�GH�OD�TXH�\D�WHQHPRV�PiV�LQIRUPDFLyQ��TXH�SRGH�
PRV�YHU�HQ�ODV�SiJLQDV�VLJXLHQWHV��'DGD�OD�FHUFDQtD��HVSHUDPRV�TXH�OD�SDUWLFLSDFLyQ�
GHO�&OXE�VHD�LPSRUWDQWH��WDQWR�HQ�FDQWLGDG�GH�SDUWLFLSDQWHV��FRPR�HQ�FDOLGDG�� 

 

(Q�GHILQLWLYD��VHJXLPRV�VLHQGR�XQ�&OXE�TXH�EXVFD�UHDOL]DU�QXHYDV�DFWLYLGDGHV��QR�
VLHPSUH�ODV�SUHYLVWDV��SHUR�DSURYHFKDQGR�ODV�RSRUWXQLGDGHV�TXH�VH�QRV�SUHVHQWDQ� 

 

%XHQD�&D]D 
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3RU�VXV�PpULWRV�\�VHUYLFLRV�DO�(VFXOWLVPR�DGXO�
WR��HO�SDVDGR�GtD���GH�DEULO�GH������DO�WpUPLQR�
GH� OD� $VDPEOHD� )HGHUDO� GH� $,6*-(VSDxD�
�)HGHUDFLyQ� $PLVWDG� ,QWHUQDFLRQDO� 6FRXW� \�
*XtD�(VSDxD��� VH�HQWUHJy�D�)LGHO�+HUQiQGH]�
%HQMXPHGD� �6RFLR� ����� OD� LQVLJQLD�
³7UHEROLV´� 

 
)LGHO�� 'LSORPDGR� HQ� 3URIHVRUDGR� GH� (*%� \�
/LFHQFLDGR� HQ� &LHQFLDV� GH� OD� (GXFDFLyQ� FRQ�
XQD�DPSOLD�H[SHULHQFLD�GRFHQWH�FRPR�SURIHVRU�
GHVGH�HO�DxR�������ORJUy�HQ������HO�GRFWRUDGR�
HQ� FLHQFLDV� GH� OD� (GXFDFLyQ�� FRQ� HO� WUDEDMR�
³DSRUWDFLRQHV�GHO�(VFXOWLVPR�D�OD�VRFLHGDG�GHO�
FRQRFLPLHQWR´��6X�FXUUtFXOR�FRPR�HGXFDGRU�\�
IRUPDGRU�HV�ODUJR�\�H[WHQVR� 
6FRXW� GHVGH� ������ GLULJLy� \� D\XGy� D� IXQGDU�
YDULRV� *UXSRV� 6FRXWV�� )RUPy�� DGHPiV�� SDUWH�
GHO�HTXLSR�GH�IXQGDFLyQ�\�UHGDFFLyQ�GH�OD�5H�
YLVWD�GH�$6'(�³(O�([SORUDGRU´��HQ������ 
(V�� DFWXDOPHQWH�� HO� UHVSRQVDEOH� \� SULQFLSDO�
'LUHFWRU�GH�(;32-6&287�0HGLDWHFD-0XVHR�
GH�0DGULG� �PXFKR�PiV� TXH� XQ�0XVHR� 6FRXW�
HQ�0DGULG� 
 
££�(QKRUDEXHQD��)LGHO�SRU�WDQ�PHUHFLGR�KR�
PHQDMH�\�UHFRQRFLPLHQWR�� 

 

 
 

-XOLiQ�FRQ�'RQ�5DIDHO�*yPH]�\�VX�KLMD�� 
WUDV�ILQDOL]DU�HO�DFWR 

 
(O� GtD� ��� GH� DEULO� GH� ������ HO� 3UHVLGHQWH�
�(VWDQLVODR� 3DQ� GH� $OIDUR�� \� HO� 6HFUHWDULR�
�-XOLiQ�5RGUtJXH]�)HUQiQGH]�� DVLVWLHURQ� HQ� HO�
'LVWULWR�GH�&LXGDG�/LQHDO��HQ�0DGULG��DO�DFWR�
GH� OD� LQDXJXUDFLyQ� GHO� -DUGtQ� GH� ORV� FRPED�
WLHQWHV� GH� /D�1XHYH� �QRYHQD� FRPSDxtD� GH� OD�
'LYLVLyQ�/HFOHUF�� FRPSXHVWD�PD\RULWDULDPHQ�
WH� SRU� FRPEDWLHQWHV� UHSXEOLFDQRV� HVSDxROHV�
TXH�IXH�OD�SULPHUD�XQLGDG�HQ�OD�/LEHUDFLyQ�GH�
3DUtV�HO����GH�DJRVWR�GH��������FRQ�DVLVWHQFLD�
GHO� ~OWLPR� VXSHUYLYLHQWH� GH� /D� 1XHYH�� 'RQ�
5DIDHO�*yPH]�DFRPSDxDGR�SRU�VX�KLMD��3UHVL�
GLHURQ� HO� DFWR� ODV� $OFDOGHVDV� GH� 3DUtV� �$QQH�
+LGDOJR��GHVFHQGLHQWH�GH�HVSDxROHV��\�GH�0D�
GULG��0DQXHOD�&DUPHQD���0DGULG�VH�XQH�DVt�DO�
UHFRQRFLPLHQWR� TXH� \D� �YDULRV� DxRV� DQWHV��
UHDOL]y�OD�FDSLWDO�IUDQFHVD� 
 
(Q�HO�HVWXGLR�\�HQ� ODV� WDUHDV�GH� LQYHVWLJDFLyQ�
VREUH� HO�&ODQ�GH� OD�(WDSD�� KHPRV�GHVFXELHUWR�
�FRPR� SULPLFLD� PXQGLDO�� TXH� XQR� GH� VXV�
PLHPEURV��0LFKHO�(OtDV��IXH�LQWHJUDQWH�GH�/D�
1XHYH� �YHU� QXHVWUDV� SXEOLFDFLRQHV� HQ�
³'RVVLHU´�GH�ORV�Q~PHURV���������\�����GH�OD�
UHYLVWD��� DVt� FRPR� WDPELpQ� HVWi� GRFXPHQWDGR�
TXH� RWURV� FRPSRQHQWHV� GHO�&ODQ� IXHURQ� FRP�
EDWLHQWHV�HQ�OD�'LYLVLyQ�/HFOHUF�� 

(175(*$�'(�/$�,16,*1,$�� 
75(%2/,6�$�),'(/�+(51È1'(=�

%(1-80('$ 

,1$8*85$&,Ï1�'(/�-$5'Ë1� 
'(�/26�&20%$7,(17(6�'(� 
³/$�18(9(´�(1�0$'5,' 
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7DQLV�\�-XOLiQ�GHODQWH�GHO�PRQXPHQWR�FRQPHPRUDWL�
YR�GHO�-DUGtQ�GH�ORV�FRPEDWLHQWHV�GH�/D�1XHYH 

 
8Q� RUJXOOR� \�� VREUH� WRGR�� XQ� LQPHQVR� KRQRU�
KDEHU�DVLVWLGR�D�WDQ�HPRFLRQDQWH�KRPHQDMH�GH�
XQD�SDUWH�GH�OD�KLVWRULD�PXQGLDO�HQ�OD�TXH�SDUWL�
FLSDURQ�HVSDxROHV� 
 

18(92�35(6,'(17(�'(�/26�
6&2876�9(7(5$126�'(� 

7(1(5,)( 

(O�3UHVLGHQWH�VDOLHQWH��7RPiV�GH�$UPDV�
�L]TXLHUGD��VDOXGD�DO�QXHYR�3UHVLGHQWH��-RVp�

&DUORV�0DUUHUR 

1XHVWUR�6RFLR��-RVp�&DUORV�0DUUHUR�*RQ�
]iOH]� �6RFLR� ������ QXHYR� 3UHVLGHQWH� GH� ORV�
6FRXWV�9HWHUDQRV�GH�7HQHULIH��,6*)-$,6*���
VXVWLWX\HQGR�HQ�HO�FDUJR�D�7RPiV�GH�$UPDV�
6FKP|O]HU�TXH�KD�RFXSDGR�HO�FDUJR�GXUDQWH�
ORV�~OWLPRV����DxRV�� 
'LYHUVRV� PHGLRV� �FRPR� SRU� HMHPSOR� ³/D�
2SLQLyQ�GH�7HQHULIH´��\�RWURV��GLHURQ�FXHQWD�
GH�OD�QRWLFLD� 

   
££� (QKRUDEXHQD�� -RVp� &DUORV�� � \� � %XHQD�
&D]D��� 

(O�MXHYHV�����GH�PD\R�GH�������QXHVWUR�&OXE�
UHSUHVHQWDGR� SRU� -XOLiQ� �6HFUHWDULR�� DVLVWLy�
DO�6HPLQDULR�GH�+LVWRULD��
*pUPHQHV�GH�(V�
SDxD
��(VFXOWLVPR��PRQDUTXtD�\�FRQVWUXFFLyQ�
QDFLRQDO���UHDOL]DGR�HQ�HO�VDOyQ�GH�DFWRV�GHO�
(GLILFLR� $UQLFKHV�� ,QVWLWXWR� 8QLYHUVLWDULR�
2UWHJD�\�*DVVHW� 
 
(Q�HO�WUDQVFXUVR�GHO�VHPLQDULR��VH�GHEDWLy�HO�
GRFXPHQWR�GH�WUDEDMR�HVFULWR�SRU�-DYLHU�0R�
UHQR� /X]yQ�� SURIHVRU� GH� OD� 8QLYHUVLGDG�
&RPSOXWHQVH� GH� 0DGULG�� WLWXODGR�
�
*pUPHQHV� GH�(VSDxD
�� (VFXOWLVPR��PRQDU�
TXtD� \� FRQVWUXFFLyQ� QDFLRQDO��� (O� WH[WR� IXH�
FRPHQWDGR�SRU�6DQGUD�6RXWR�.XVWUtQ��LQYHV�
WLJDGRUD�GHO�,QVWLWXWR�GH�+LVWRULD�GHO�&6,&� 

6(0,1$5,2�'(�+,6725,$�62%5(�
(/�(6&8/7,602�(1�/$�)81'$�
&,Ï1�-26e�257(*$�<�*$66(7 

(1&8(1752�(1�(;32-6&287�
&21�-$9,(5�025(12�/8=Ï1 

(O�YLHUQHV����GH�PD\R�GH�������WXYR�OXJDU�XQ�
HQFXHQWUR� HQ� (;32-6&287� �0HGLDWHFD�
0XVHR��FRQ�HO�KLVWRULDGRU�-DYLHU�0RUHQR�/X�
]yQ�� SURIHVRU� GH� OD�8QLYHUVLGDG�&RPSOXWHQVH�
GH�0DGULG��TXH�FRPSDUWLy�FRQ�QRVRWURV�VX�HV�
WXGLR� VREUH� HO� (VFXOWLVPR� HVSDxRO� GH� ����� D�
������ \� VH� GHOHLWy� HQWUHYLVWDQGR� D� /XLV� &D�
UUDVFR-0XxR]� �SDGUH� GH� QXHVWUR� 6RFLR� -XDQ�
&DUORV��� ([SORUDGRU� GXUDQWH� ORV� DxRV� ����� D�
�����HQ�0DGULG��TXH�FRPSDUWLy�VXV� UHFXHUGRV�
GH� DTXHOOD� pSRFD� �ODV� YLVLWDV� DO� &DPSDPHQWR�
GHO�3DUGR�GHO�5H\�$OIRQVR�;,,,�� VX�SDUWLFLSD�
FLyQ�HQ�HO�&DPSDPHQWR�GH�OD�3HxRWD�������\�GH�
My�XQ�PHQVDMH�D�VXV�����DxRV���/RV�6FRXWV�PH�
HQVHxDURQ�D�VHU�PHMRU�SHUVRQD�� 

-DYLHU�0RUHQR�/X]yQ�HQWUHYLVWDQGR�D�/XLV�&D�
UUDVFR-0XxR]��DFRPSDxDGR�SRU�VX�KLMR�-XDQ�&DU�

ORV�HQ�(;32-6&287 
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'H�L]TXLHUGD�D�GHUHFKD��7DQLV��/XLV�&DUUDVFR-
0XxR]��-XOLiQ��)LGHO��-XDQ�&DUORV��KLMR�GH�/XLV��\�

-DYLHU�0RUHQR�/X]yQ 
 
 
$VLVWLHURQ�ORV�6RFLRV�GHO�&OXE��FRPR�DQILWULyQ��
)LGHO�+HUQiQGH]�%HQMXPHGD��������DGHPiV�GH�
-XOLiQ� 5RGUtJXH]� )HUQiQGH]� ������ (VWDQLVODR�
3DQ�GH�$OIDUR� ������� \� -XDQ�&DUORV�&DUUDVFR-
0XxR]������� 
 

 
 
 
 
 

/XLV�&DUUDVFR-0XxR]��VHJXQGR�SRU�OD�GHUHFKD��DO�
ODGR�GHO�6XEJXtD�GH�3DWUXOOD��HQ�HO�&DPSDPHQWR�GHO�

3DUGR������� 
 
-DYLHU�UHFRUULy�HO�0XVHR�FRQ�DWHQFLyQ�HVSHFLDO�
DO� SHUtRGR� TXH� DFWXDOPHQWH� LQYHVWLJD� ������ D�
������ \�� DGHPiV�� UHFLELy� GH� PDQRV� GH� )LGHO�
DOJXQDV�SXEOLFDFLRQHV�TXH� OH� VHUYLUiQ� �VLQ�GX�
GD��HQ�HO�GHVDUUROOR�GH�VX�WUDEDMR��6L�SDUD�pO��OD�
MRUQDGD�UHVXOWy�SURYHFKRVD��SDUD�HO�&OXE�)LOD�
WpOLFR�GH�6FRXWV�\�*XtDV�IXH�UHYHODGRUD��VLJQL�
ILFDQGR�HO� LQLFLR�GH�XQD� HVSHUDQ]DGRUD�JUDQ� \�
IUXFWtIHUD�UHODFLyQ� 
 
££�8QD�JUDQ�MRUQDGD��VLQ�QLQJXQD�GXGD���� 

3$/0$5e6�),1/$1',$����� 

(8526&287������������� 

/D�SUy[LPD�([SRVLFLyQ�
,QWHUQDFLRQDO�GH�)LODWH�
OLD� 6FRXW-*XtD� (8�
526&287� ������ MXQ�
WR� FRQ� HO� (QFXHQWUR�
0XQGLDO� GH� &ROHFFLR�
QLVWDV�� \D� WLHQH� IHFKDV�
GHILQLWLYDV� 
���� 
6H� FHOHEUDUi� HQ� OD� ORFDOLGDG� SRUWXJXHVD� GH�
eYRUD� �FLXGDG�3DWULPRQLR�GH� OD�+XPDQLGDG��
GXUDQWH�ORV�GtDV���D���GH�PD\R�GH������ 
 
££�5HVHUYDG�ODV�IHFKDV�HQ�YXHVWUD�DJHQGD��� 

(Q� OD� ([SRVLFLyQ� )LODWpOLFD� (XURSHD� ),1/$1�
',$� ������ FHOHEUDGD� HQ� 7DPSHUH� GXUDQWH� ORV�
GtDV����D����GH�PD\R�GH�������QXHVWUR�3UHVLGHQ�
WH��(VWDQLVODR�3DQ�GH�$OIDUR��HQ�OD�&ODVH�GH�+LV�
WRULD�3RVWDO�KD�REWHQLGR�9HUPHLO�*UDQGH�����S���
SRU� VX� FROHFFLyQ� �(O� &DPSR� GH�&RQFHQWUDFLyQ�
GH�0LUDQGD�GH�(EUR�\�VX�+LVWRULD������–������� 
 
$GHPiV�� YDULRV� GH� QXHVWURV� DPLJRV� ILODWpOLFRV�
6FRXWV� LQWHUQDFLRQDOHV� SDUWLFLSDEDQ�� \� WDPELpQ�
REWXYLHURQ�XQ�JUDQ�3DOPDUpV� 
 
-� +DOOYDUG� 6OHWWHE|� �1RUXHJD�� �$HURILODWHOLD���
�=HSSHOLQ�� � WKH� 1RUZD\� &RQQHFWLRQ�� �9HUPHLO�
*UDQGH�����S��� 
 
-� 3DQD\RWLV� &DQJHODULV� �*UHFLD�� �8Q� &XDGUR���
�7KH�0DIHNLQJ�%OXHV�����������S��� 
 
££�(QKRUDEXHQD�SDUD�WRGRV��� 
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3$f$��$36(� 
 

$%675$&7��7+(�63$,1�6&287�3$5/,$0(17$5<�$662&,$7,21�+$6�%((1�%251��)ULGD\��
-XQH���������ZDV�WKH�GD\�WKDW�WKH�6FRXWV��WRRN��WKH�6SDQLVK�3DUOLDPHQW�����6SDLQ�6FRXW�3DUOLD�
PHQWDU\� $VVRFLDWLRQ� �$36(�� KDV� EHHQ� FUHDWHG� LQ� WKH� 6SDQLVK� 3DUOLDPHQW�� DQ� LQLWLDWLYH� RI� WKH�
6FRXW�)HGHUDWLRQ�LQ�6SDLQ��)((���ZLWK�PRUH�WKDQ��������6FRXWV�LQ�6SDLQ�����$36(�LV�DQ�DVVRFLD�
WLRQ� FRPSRVHG� RI� 6SDQLVK� SDUOLDPHQWDULDQV-SDUOLDPHQWDULDQV�� VHQDWRUV� DQG� 0(3V-� ZKR� KDYH�
EHHQ�6FRXWV� LQ� WKH�SDVW�RU�DUH�VWLOO� LQ� WKH�SUHVHQW�PRPHQW��DQG�ZKR� UHJDUGOHVV�RI� WKHLU�SROLWLFDO�
DIILOLDWLRQ� ZLVK� WR� FRQWLQXH� WR� VXSSRUW� WKH� 6FRXW� 0RYHPHQW�� FKDQQHOLQJ� WKHLU� SURSRVDOV�� DQG�
SURYLGLQJ�WKHP�ZLWK�VXSSRUW�IURP�WKHLU�FXUUHQW�UHVSRQVLELOLWLHV� 

(O�YLHUQHV����GH�MXQLR�GH������IXH�XQ�GtD�KLV�
WyULFR�SDUD�OD�)HGHUDFLyQ�GH�(VFXOWLVPR�HQ�(V�
SDxD��VH�FHOHEUDED�OD�FRQVWLWXFLyQ�GH�OD�$VRFLD�
FLyQ� 3DUODPHQWDULD� 6FRXW� GH� (VSDxD� �$36(���
HQ�HO�&RQJUHVR�GH�ORV�'LSXWDGRV��0DGULG��7UDV�
OD� LQDXJXUDFLyQ� GH� '�� $QD� 3DVWRU�� 3UHVLGHQWD�
GHO�&RQJUHVR�� DFRPSDxDGD�GH�XQD� UHSUHVHQWD�
FLyQ�GHO�&RPLWp�(MHFXWLYR�GH�OD�)HGHUDFLyQ�GH�
(VFXOWLVPR�HQ�(VSDxD� �)((�� \� DPEDV�HMHFXWL�
YDV� GHO�0RYLPLHQWR� 6FRXW� &DWyOLFR� �06&�� \�
$6'(-6FRXWV�GH�(VSDxD��DVt�FRPR�GH�VXV�IXQ�
GDGRUHV�'��&pVDU�5DPRV��'��)UDQFLVFR�%HUQD�
Ep��'��-XDQ�$QWRQLR�'HOJDGR�\�'��0LJXHO�*D�
UDXOHW�� OD�3UHVLGHQWD�GHO�&RQJUHVR�KL]R�RILFLDO�
HO�QDFLPLHQWR�GH OD�$VRFLDFLyQ�3DUODPHQWDULD�6FRXW�GH�(VSDxD �$36(�� 

/D�$36(�HV�XQD�DVRFLDFLyQ�FRPSXHVWD�SRU�SDUODPHQWDULRV�HVSDxROHV-GLSXWDGRV��VHQDGRUHV�\�HXUR�
GLSXWDGRV-�TXH�KD\DQ�VLGR�VFRXWV�HQ�HO�SDVDGR�R�OR�VLJDQ�VLHQGR�HQ�HO�PRPHQWR�SUHVHQWH��\�TXH�FRQ�
LQGHSHQGHQFLD�GH�VX�DGVFULSFLyQ�SROtWLFD�GHVHHQ�VHJXLU�DSR\DQGR�DO 0RYLPLHQWR�6FRXW��FDQDOL]DQ�
GR�VXV�SURSXHVWDV��\�VLUYLpQGROHV�GH�DSR\R�GHVGH�VXV�UHVSRQVDELOLGDGHV�DFWXDOHV� 

/DV�$VRFLDFLRQHV�3DUODPHQWDULDV�6FRXWV�VH�HPSOHDQ�GHVGH�KDFH�DxRV�HQ�GLIHUHQWHV�SDtVHV�GHPRFUi�
WLFRV��FX\R�ILQ��DGHPiV�GH�UHSUHVHQWDU�D�FDGD�XQR�GH�ORV�SDtVHV�TXH�FXHQWDQ�FRQ�XQD��DQWH�OD :RUOG�
6FRXW�3DUODPHQWDU\�8QLRQ��8QLyQ�3DUODPHQWDULD�6FRXW�0XQGLDO���ZZZ�ZVSX�LQIR����*UDFLDV�D�HVWD�
LQLFLDWLYD��H[LVWHQWH�D�QLYHO�PXQGLDO�D�WUDYpV�GH�OD�:RUOG�6FRXW�3DUODPHQWDU\�8QLRQ��OD�)((�TXLHUH�

SURPRYHU�TXH�ODV�LQTXLHWXGHV�\�SURSXHVWDV�UHODWLYDV�D�SR�
OtWLFDV�GH�LQIDQFLD��MXYHQWXG��PHGLR�DPELHQWH��YROXQWDULD�
GR� \� HGXFDFLyQ�� OOHJXHQ� DO�&RQJUHVR� \� JDUDQWL]DU� DVt� XQ�
(VFXOWLVPR�GH�FDOLGDG�HQ�(VSDxD�� 

(VWD�SURSXHVWD�� LQLFLDGD�SRU�OD�)HGHUDFLyQ�GH�(VFXOWLVPR�
(VSDxRO��IRUPDGD�SRU�PLHPEURV�GH�06&�\�$6'(���VLJQL�
ILFDUi�XQ�SDVR�PiV�SDUD�HO�(VFXOWLVPR�HVSDxRO�� WRPDQGR�
SUHVHQFLD�\�SDUWLFLSDFLyQ�DFWLYD�D�QLYHO�QDFLRQDO� 

8Q� FHQWHQDU� GH� MyYHQHV� VFRXWV� GH� WRGDV� ODV� HGDGHV� KDQ�
SRGLGR� VHU� WHVWLJRV� GH� HVWH� PRPHQWR� \� GLVIUXWDU� GH� XQD�
YLVLWD�SRU�HO�&RQJUHVR�GH� ORV�'LSXWDGRV��$GHPiV��HO�(V�
FXOWLVPR�KD�GHMDGR�VX�KXHOOD�HQ�HO�&RQJUHVR�FRQ�XQ�ROLYR�
SDUD� UHFRUGDU� TXH� OD� MXYHQWXG� \� OD� HGXFDFLyQ� MXHJDQ� XQ�

SDSHO�PX\�LPSRUWDQWH�HQ�OD�VRFLHGDG�� 
9tGHR�GH�OD�FHUHPRQLD�RILFLDO��2IILFLDO�&HUHPRQ\�YLGHR�� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y (�*+R;0ITN(	IHDWXUH \RXWX�EH 
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+DFH�XQRV�PHVHV��QXHVWUR�VRFLR�-RVp�0DUtD�5LXV�7DOHQV�QRV�SURSXVR�TXH�HO�&OXE�VH�KLFLHUD�FDUJR�
GH�VX�FROHFFLyQ��SRU�PRWLYRV�SHUVRQDOHV��7UDV�DOJXQDV�FRQYHUVDFLRQHV��-RVp�0DUtD�KD�GHSRVLWDGR�
HQ�HO�&OXE�)LODWpOLFR�GH�6FRXWV�\�*XtDV�VX�FRQILDQ]D��\�KD�SXHVWR�D�GLVSRVLFLyQ�GHO�&OXE�OD�FROHF�

FLyQ��FRQ�OD�SULQFLSDO�ILQDOLGDG�GH�PDQWHQHUOD�XQLGD��� 
 
-RVp�0DUtD�QDFLy�HQ�%DUFHORQD�HO���GH�DEULO�GH�������(VWX�
GLy�HQ�HO�FROHJLR�GH�ORV�0DULVWDV��'HVFXEUH�VX�YRFDFLyQ�GH�
SURIHVRU�� \� HQ� ����� SURIHVD� FRPR� UHOLJLRVR�PDULVWD� HQ� HO�
VHPLQDULR�GH�/pULGD�� 
 
(Q������REWLHQH�HO�WtWXOR�GH�PDHVWUR��\�HQ������VH�OLFHQFLD�
HQ� &LHQFLDV� 4XtPLFDV� HQ� OD� 8QLYHUVLGDG� GH� 9DOHQFLD�� (Q�
�����REWLHQH�HO�GRFWRUDGR�HQ�&LHQFLDV�)tVLFDV��FXP�ODXGH��
SRU�OD�8QLYHUVLGDG�GH�6DODPDQFD�� 
 
+D� VLGR� SURIHVRU� GH�4XtPLFD� \� )tVLFD� HQ� GLIHUHQWHV� FROH�
JLRV�PDULVWDV� \� HQ� OD� (VFXHOD�8QLYHUVLWDULD� GH� )RUPDFLyQ�
GHO� 3URIHVRUDGR� /XLV�9LYHV� HQ� 6DODPDQFD��+D� HVFULWR� YD�
ULRV� OLEURV� GH� FLHQFLDV� \� KD� VLGR�
'LUHFWRU�GH�(GLFLRQHV�GH�OD�HGLWR�
ULDO�/XLV�9LYHV�� 
 

(Q�VX�FRQJUHJDFLyQ�KD�RFXSDGR�GLIHUHQWHV�SXHVWRV�HQ�5RPD�\�(VSDxD�� 
 
(Q�FXDQWR�DO�(VFXOWLVPR��GHMHPRV�TXH�QRV�FXHQWH�pO�FyPR�HPSH]y�WR�
GR« 
 
³0L� UHODFLyQ�FRQ�HO�(VFXOWLVPR�QDFH�HQ� HO�DxR������TXH�JHVWLRQR�HO�*UXSR�6FRXW�GHO�&ROHJLR�
0DULVWD�GH�$OLFDQWH��GHGLFiQGRPH�HVSHFLDOPHQWH�D� OD� IRUPDFLyQ�GH� MHIHV��3DUD�HOOR�HVWXGLp� ORV�
PDQXDOHV�EiVLFRV��UHDOLFp�YDULRV�FXUVRV�GH�IRUPDFLyQ�HQ�(V�
SDxD�� \� SRVWHULRUPHQWH�� REWXYH� HO� WtWXOR� HVSDxRO� �)UHQWH� GH�
-XYHQWXGHV��GH�-HIH�GH�&DPSDPHQWR��/D�IHFKD�GHO���GH�MXOLR�
GH� ����� OD� UHFXHUGR� FRQ� HVSHFLDO� FDULxR�� HQ� OD� ODGHUD� GHO�
PRQWH�$LWDQD��HQ�HO�FDPSDPHQWR�*XDGDOHVW��$OLFDQWH��UHDOL�
Fp�PL�3URPHVD�6FRXW��3RVWHULRUPHQWH��HO����GH�GLFLHPEUH�GH�
������YHQGUtD�OD�WRWHPL]DFLyQ�FRQ�HO�QRPEUH�³/RER�2UJDQL�
]DGRU´��(Q�HO�PHV�GH�MXOLR�GH������UHDOLFp�HO�FXUVR�³*URXS�
6FRXW� /HDGHUV¶� DQG�&RPPLVVLRQHUV¶�$GYDQFHG�&RXUVH´� HQ�
*LOZHOO� 3DUN� �/RQGUHV�� FRQ� OD� REWHQFLyQ� GH� OD� ,QVLJQLD� GH�
0DGHUD� 
 
(O�*UXSR�6FRXW�%URZQVHD�HV�HO�PiV�DQWLJXR�GH�$OLFDQWH��\�
KD�FHOHEUDGR�UHFLHQWHPHQWH�VX�����DQLYHUVDULR��,QLFLD�VX�DFWL�
YLGDG�HQ�HO�FXUVR�����-����FRQ�OD�³3DWUXOOD�3HOD\R´�\�QDFH�OD�
PDQDGD� GH� OREDWRV�� (Q� ������ VH� FRQVROLGD� HO�*UXSR�� FRP�
SXHVWR� SRU� OD� PDQDGD� ³.LRZD´�� ODV� WURSDV� ³0DIHNLQJ´� \�
³*LOZHOO´�\�FRPDQGRV��'HVGH�HQWRQFHV��JUDFLDV�D�OD�GHGLFD�
FLyQ�GH�HQDPRUDGRV�GHO�PpWRGR�HGXFDWLYR�VFRXW��ORV�6FRXWV�
KDQ� HVWDGR� SUHVHQWHV� HQ� XQD� HGXFDFLyQ� DFWLYD� HQ� YDORUHV�
FRPSDUWLGD�FRQ�HO�FROHJLR�\�ORV�SDGUHV� 

(VWDQLVODR�3DQ�GH�$OIDUR������� 
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(Q�FXDQWR�D� OD�DILFLyQ�SRU� OD� ILODWHOLD� VFRXW�� VH� LQLFLD�HQ�XQD�YLVLWD�FRQ�XQ�JUXSR�GH� VFRXWV�DO�
-DPERUHH�GH�������HQ�/LOOHKDPPHU��1RUXHJD���&RPR�QRV�GLFH�-RVp�0DUtD��³(Q�OD�RILFLQD�SRVWDO�
GHO�FDPSDPHQWR�REWXYH� ORV�SULPHURV� VHOORV�FRPR�PHUR�³DILFLRQDGR´�VLQ�FRQFHELU�HQWRQFHV�HO�
SURFHVR�ILQDO�DO�TXH�OOHJDUtD�OD�FROHFFLyQ��&LHUWDPHQWH�OD�YLQFXODFLyQ�FRQ�HO�(VFXOWLVPR�DWUDH�OD�
DWHQFLyQ�KDFLD�VX�YHUWLHQWH�ILODWpOLFD��0L�LQWHUpV�SRU�OD�LQYHVWLJDFLyQ�KLVWyULFD�KL]R�TXH�EXVFDUD�
ORV�GDWRV�WpFQLFRV�GH�FDGD�HPLVLyQ�RUJDQL]DQGR�OD�FROHFFLyQ�\�FRPSOHWDQGR�ODV�HPLVLRQHV�TXH�
PH�IDOWDEDQ´�� 
 
�³8QR�GH�ORV�REMHWLYRV�GH�OD�FROHFFLyQ�KD�VLGR�FRPSOHWDU�OD�WRWDOLGDG�GH�ODV�HPLVLRQHV�ILODWpOLFDV�
6FRXWV�\�VLQFHUDPHQWH�FUHR�VH�KD�ORJUDGR��&DGD�HPLVLyQ�GLVSRQH�GH�OD�FRUUHVSRQGLHQWH�LQIRUPD�
FLyQ��\�OD�SURSLD�FROHFFLyQ�HV�ILHO�UHIOHMR�GH�WRGDV�ODV�HPLVLRQHV��LQLFLDOPHQWH�GLVSRQLHQGR�VXV�
YDORUHV�EiVLFRV�TXH�VH�KDQ�LGR�FRPSOHWDQGR�FRQ�QXHYDV�DSRUWDFLRQHV��FRPR�VHULHV�QR�GHQWDGDV��
KRMDV� EORTXH�� SOLHJRV� FRPSOHWRV�� \� HQ� ORV� ~OWLPRV� DxRV� FRQ� PDWDVHOORV� GH� GLVWLQWRV� HYHQWRV�
VFRXWV�´ 
 
³(Q� XQR� GH� ORV� IUHFXHQWHV� \� DPLVWRVRV� HQFXHQWURV� FRQ� 3HWHU�'XFN�� SUHVLGHQWH� GHO� 6FRXW� DQG�
*XLGHV�6WDPS�&OXE�EULWiQLFR��DILUPy�TXH�³VLQ�GXGD��HVWD�FROHFFLyQ�HUD�OD�PiV�FRPSOHWD�TXH�VH�
HQFXHQWUD�HQ�(XURSD´�� 
 
-RVH�0DUtD�HV�VRFLR�GH�WUHV�LPSRUWDQWHV�RUJDQL]DFLRQHV�ILODWpOLFDV�VFRXWV� 
6FRXWV�RQ�6WDPSV�6RFLHW\�,QWHUQDWLRQDO�–�6266,��GH�(VWDGRV�8QLGRV 
6FRXWV�DQG�*XLGHV�6WDPSV�&OXE�–�6*6&�GH�5HLQR�8QLGR 
&OXE�)LODWpOLFR�GH�6FRXWV�\�*XtDV�GH�(VSDxD 
 
/D�FROHFFLyQ�VH�FRPSRQH�GH�FXDWUR�SDUWHV�LPSRUWDQWHV� 
/D�FROHFFLyQ�HQ�Vt�PLVPD��GHVGH�HO�VLWLR�GH�0DIHNLQJ�HQ������D�������RUJDQL]DGD�HQ�iOEXPHV�
SRU�SDtVHV�HQ�RUGHQ�DOIDEpWLFR�\�HODERUDGD�HQ�ORV�~OWLPRV�FXDUHQWD�DxRV��(Q�HOOD�VH�HVWXGLDQ�ODV�
VHULHV�\�VH�LQFOX\HQ�WH[WRV�GHVFULSWLYRV�GH�ODV�HPLVLRQHV��(VWi�PX\�ELHQ�HVWXGLDGD� 
 
(O�tQGLFH�GH�OD�FROHFFLyQ�FRQWLHQH�OD�UHIHUHQFLD�GH�ODV�HPLVLRQHV��GH������D�������,QFOX\H�XQD�
HVWDGtVWLFD�FRQ�OD�FRPSRVLFLyQ�SRU�WLSR�GH�SLH]DV�GH�FDGD�HPLVLyQ�� 
 
(O�FDWiORJR�GH� OD�FROHFFLyQ�GHVFULEH�PLQXFLRVDPHQWH�FDGD�XQD�GH� ODV�HPLVLRQHV�GH� ODV�TXH�VH�
FRPSRQH��FRQ�EDVWDQWHV�GDWRV�VREUH�ORV�GLVHxDGRUHV��LPSUHVRUHV��HWF��&RQVWLWX\H�XQ�YDOLRVR�GR�
FXPHQWR�GH�WUDEDMR�� 

-RVp�0DUtD�YLVLWDQGR�OD�FDVD�\�OD�WXPED�GH�%DGHQ-3RZHOO�HQ�.HQ\D 
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3RU�~OWLPR��HQWUH�OD�PDJQtILFD�ELEOLRJUDItD��KD\�TXH�GHVWDFDU�LPSRUWDQWHV�FROHFFLRQHV�HQFXDGHU�
QDGDV�GH�QXHVWUD�UHYLVWD�(O��([SORUDGRU�)LODWpOLFR��OD�UHYLVWD�-RXUQDO�RI�6266,��OD�UHYLVWD�GHO�FOXE�
LQJOpV�6*6&��\�GLIHUHQWHV�FDWiORJRV�\�HVWXGLRV�ILODWpOLFRV�\�VFRXWV�� 
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5(,1$�,1*5,'�(1�(/�029,0,(172�*8Ë$��
6HULH�GH�XQ�YDORU��FRQ�YDORU�IDFLDO����¡UH�\�VREUHWD�
VD�GH����¡UH�D�EHQHILFLR�GHO�)RQGR�GH�OD�*XtDV�SDUD�
QLxRV�LQFDSDFLWDGRV�\�HQIHUPRV��'HQWDGR���ò�[�����
'LVHxR�GH�9LJJR�%DQJ��,PSUHVR�HQ�)LQODQGLD�SRU�
³%LUJHU�(NKROP´�HQ�KRMDV�GH����VHOORV��7LUDGD�

����������HMHPSODUHV� 

��������
RUH� 
5HLQD�
,QJULG 

6REUH�SULPHU�
GtD�GH�HPLVLyQ��
0DWDVHOORV�
IHFKDGR�HQ�
&RSHQKDJXH 
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���������GH�MXOLR�����VRVVL�����MXOLR������ 
;,9�-$0%25((�081',$/�FHOHEUDGR�HQ�/L�

OOHKDPPHU��1RUXHJD��GHO����GH�MXOLR�DO���GH�DJRVWR�
GH�������6HULH�GH�GRV�YDORUHV��'HQWDGR���ò��'LVHxR�
GH�$51(�-RQVRQ��,PSUHVR�SRU�(PLO�0RHVWXH��HQ�
KRMDV�GH����VHOORV��7LUDGD�����������������N��\�

���������������N��HMHPSODUHV��3ULPHU�GtD�GH�HPL�
VLyQ�HQ�2VOR� 

������|UH� 
(VFXOWLVPR�
HQ�YHUDQR 
������|UH� 
(VFXOWLVPR�
HQ�LQYLHUQR 

6REUH�WHUFHU�
GtD�����GH�MX�
OLR��UHPLWLGR�

GHVGH�HO�FDPSR�
GHO�-DPERUHH� 
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(O�ILQ�GH�VHPDQD�GHO����GH�PDU]R��%HQLWR�*RQ]iOH]�%XJDOOR�\�\R�PLVPR��FRPR��PLHPEURV�GH�OD�
-XQWD�'LUHFWLYD��IXLPRV�D�*XDUGDPDU�GHO�6HJXUD�D�UHFRJHU�OD�FROHFFLyQ��8QD�YH]�TXH�SXGLPRV�VDOLU�
GH�0DGULG��WXYLPRV�XQ�EXHQ�YLDMH��1RV�HQFRQWUDPRV�FRQ�-RVp�0DUtD��\�GHVSXpV�GH�FHQDU��HVWXYL�
PRV�HQ�VX�GHVSDFKR�YLHQGR�FRPR�HVWDED�RUJDQL]DGD�OD�FROHFFLyQ� 
 

 
 
$O�GtD�VLJXLHQWH��GHVSXpV�GH�YHU�OD�VDOLGD�GHO�VRO�VREUH�HO�PDU�\�GHVD\XQDU��QRV�SXVLPRV�D�WUDEDMDU��
HPSDTXHWDQGR�OD�FROHFFLyQ��$�PHGLRGtD�KDEtDPRV�WHUPLQDGR�H�LQLFLDPRV�HO�YLDMH�GH�YXHOWD��<�D�ODV�
VHLV�GH�OD�WDUGH��OOHJiEDPRV�D�QXHVWUR�GHVWLQR�HQ�0DGULG�� 
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+R\�H[SRQHPRV�DTXt�XQD�GH�ODV�SLH]DV�GH�OD�FROHFFLyQ�GH�QXHVWUR�VRFLR�-RVH�0DUtD�5LXV�7DOHQV��
6H�WUDWD�GH�XQ�VREUH�SULPHU�GtD�GH�OD�HPLVLyQ�GH�1LFDUDJXD�GHO�;�&DPSHRQDWR�0XQGLDO�GH�%DVH�
EDOO�$PDWHXU��FHOHEUDGR�HQ�0DQDJXD�HQ��������/D�VHULH�VH�HPLWLy�HO����GH�MXOLR�GH�������&RPR�
FXULRVLGDG��WHQHPRV�TXH�LQGLFDU�TXH�HV�XQD�GH�ODV�VHULHV�GH�GHSRUWHV�PiV�FRPSOHWDV�GH�VX�pSRFD��
\D�TXH� ORV�VHOORV�HVWiQ�GHGLFDGRV�D�GHSRUWHV� WDQ�GLIHUHQWHV�FRPR�OD�YHOD�� HO� I~WERO��HO� WHQLV��HO�
EHLVERO��HO�EDORQFHVWR��HO�WHQLV�GH�PHVD��HO�FLFOLVPR�R�HO�VDOWR�GH�DOWXUD«� 
 
(QWUH�ORV� WUHFH�YDORUHV�GH�FRUUHR�WHUUHVWUH�\�ORV� WUHFH�GH�FRUUHR�DpUHR��KD\�GRV�GHGLFDGRV�D� ORV�
VFRXWV��'HVFRQRFHPRV�OD�UD]yQ�SRU�OD�TXH�VH�LQFOX\HURQ�HQ�HVWD�VHULH�GHSRUWLYD�� 
 

 
 
 
 

 
/D�SLH]D�TXH�PiV�QRV�KD�OODPDGR�OD�DWHQFLyQ�HQWUH�ODV�TXH�IRUPDQ�SDUWH�GH�OD�HPLVLyQ�HV�XQ�VR�
EUH�SULPHU�GtD� IUDQTXHDGR�FRQ� OD�KRMD�EORTXH�GHO� VHOOR�GH��� FyUGREDV�� FRQ�FXDWUR� HMHPSODUHV��
GLULJLGD�GHVGH�0DQDJXD�D�6DLQW�/RXLV��0LVVRXUL��SRU�FRUUHR�DpUHR��(O�PDWDVHOOR�HV�HO�HVSHFLDO�GH�
FRUUHR�DpUHR�FHUWLILFDGR�FRQ�OD�OH\HQGD�³(PLVLyQ�GHSRUWLYD�3ULPHU�GtD�GH�&LUFXODFLyQ´�GH�0DQD�
JXD��7DPELpQ�KD\�XQ�VHOOR�GH�VREUHWDVD�D�IDYRU�GH�OD�FRQVWUXFFLyQ�GHO�HVWDGLR�QDFLRQDO�� 
 
$O�GRUVR� WLHQH�XQ�PDWDVHOOR�GH� WUiQVLWR�GH�1XHYD�2UOHDQV�GH����GH� MXOLR�\�GH� OOHJDGD� D�6DLQW�
/RXLV�GH����\����GH�MXOLR�� 
 
(Q�GHILQLWLYD��XQD�SUHFLRVD�SLH]D�� 



�� 

 

7(0È7,&$ 
-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 

0$7$6(//26�'(�52',//2�&210(025$7,926�'(/�&(17(1$5,2�
'(/�/2%$7,602�(1�(/�5(,12�81,'2 

&XEV�����IXH�OD�GHQRPLQDFLyQ�GHO�SURJUDPD�TXH�ODQ]y�OD�$VRFLD�
FLyQ�6FRXW� GHO�5HLQR�8QLGR� SDUD� FRQPHPRUDU�� GXUDQWH� ������ HO�
&HQWHQDULR� GHO� /REDWLV�
PR��FRQ�PiV�GH���������
/REDWRV�� WXYLHURQ� OD�SR�
VLELOLGDG�GH�SDUWLFLSDU�HQ�
XQD�JUDQ�\�YDULDGD�JDPD�
GH�DFWLYLGDGHV�SDUD�FHOH�
EUDU�HO�DxR�GHO�&HQWHQD�
ULR� GH� VX� FUHDFLyQ� RIL�
FLDO� 
 
8QD� GH� ODV� DFWLYLGDGHV�

FRQVLVWLy� HQ� XQD� FHOHEUDFLyQ� HVSHFLDO� GHQRPLQDGD�)LHVWD� GH� OD�
3URPHVD��TXH�LQFOXtD�OD�UHQRYDFLyQ�GH�OD�PLVPD�SRU�FDGD�0DQD�
GD�GH�/REDWRV��FRQ�PRWLYR�GH�OD�IHFKD�H[DFWD�GH�OD�FUHDFLyQ�GH�
OD�5DPD��HO����GH�GLFLHPEUH��VLHQGR�UHFRPHQGDGD�OD�KRUD�GH�ODV�
������������S�P��� 
 
$O�PHQRV��HQ�ORV�GRV�GtDV�SUHYLRV�D�OD�)LHVWD�GH�OD�3URPHVD��HO�
&RUUHR� EULWiQLFR� �5R\DO�0DLO�� SXVR� HQ� FLUFXODFLyQ� XQ�PDWDVH�
OORV� GH� URGLOOR� SDUD� FRQPHPRUDU� HO�&HQWHQDULR� GHO�/REDWLVPR��
3RU� OD� LQIRUPDFLyQ�GLVSRQLEOH��SDUHFH�TXH�GLFKR�PDWDVHOORV�QR�
IXH�SUHYLDPHQWH�DQXQFLDGR��\�HO�&RUUHR�EULWiQLFR� WDPSRFR�GLR�
GHWDOOHV�GHO�Q~PHUR�GH�RILFLQDV��GRQGH�VH�XWLOL]y� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

'LVHxR�GHO�URGLOOR�FRQ�WLQWDV�QHJUD��L]TXLHUGD��\�D]XO��GHUHFKD� 

 

(O�GLVHxR�GHO�URGLOOR�LQFOXtD�HO�ORJRWLSR�GHO�&HQWHQDULR�GHO�/REDWLVPR�HQ�HO�5HLQR�8QLGR�FRQ�OD�OH\HQGD�
³����\HDUV�RI�IXQ��DGYHQWXUH�DQG�VNLOOV�IRU�OLIH´������DxRV�GH�GLYHUVLyQ��DYHQWXUD�\�KDELOLGDGHV�SDUD�OD�
YLGD��EDMR�HO�ORJR��$O�PHQRV��VH�FRQRFH�TXH�ODV�IHFKDV�GH�XVR�FRQILUPDGDV�IXHURQ�ORV�GtDV����\����GH�GL�
FLHPEUH�GH������  



�� 

 

(O� URGLOOR� HVWi� FRPSXHVWR�� EiVLFDPHQWH�� SRU� XQ�PRWLYR� FRQPHPRUDWLYR� \�� DGHPiV�� OD� OH\HQGD�
³5R\DO�0DLO´�EDMR�FX\R�WH[WR�VH�LQGLFD�OD�2ILFLQD�3RVWDO��OD�WHFKD�GH�XWLOL]DFLyQ��\��HQ�RFDVLRQHV�
VHJ~Q�OD�2ILFLQD��OD�KRUD���«�(VWD�SDUWH�GHO�URGLOOR��DSDUHFH�ELHQ�HQ�OD�L]TXLHUGD�R�ELHQ�HQ�OD�GH�
UHFKD�GHO�PRWLYR�FRQPHPRUDWLYR� 

5RGLOOR�XWLOL]DGR�HQ�:DUULQJWRQ�HO�GtD�������������WH[WR�D�OD�GHUHFKD� 

 

5RGLOOR�XWLOL]DGR�HQ�HO�6(�GH�*DOHV�HO�GtD�������������WH[WR�D�OD�L]TXLHUGD� 

 

5RGLOOR�XWLOL]DGR�HQ�*LOZHOO�3DUN�HO�GtD�������������YDULDFLyQ�HQ�HO�GLVHxR�KDELWXDO���� 

 

5RGLOOR�XWLOL]DGR�HQ�0RXQW�3OHDVDQW�ORV�GRV�GtDV��DUULED��XVR�HO�GtD�������������DEDMR��XVR�HO�GtD������������ 



�� 

 

&RPR�HV�KDELWXDO�HQ�ORV�URGLOORV��WXYLHURQ�XQD�XWLOL]DFLyQ�PX\�DPSOLD�HQ�FDGD�GtD�GH�XVR�HQ�ODV�
2ILFLQDV�3RVWDOHV��GHVGH�SULPHUD�KRUD�GH�OD�PDxDQD�KDVWD�HO�ILQDO�GH�OD�MRUQDGD� 

��� 

5RGLOOR�XWLOL]DGR�HQ�5RPIRUG�GXUDQWH�WRGR�HO�GtD�������������D�OD�L]TXLHUGD�������GH�OD�PDxDQD��D�OD�GHUHFKD�
�����GH�OD�WDUGH� 

$�FRQWLQXDFLyQ��VH�PXHVWUDQ�ORV�GLYHUVRV�URGLOORV�ORFDOL]DGRV�KDVWD�HO�PRPHQWR�GH�UHDOL]DU�HO�SUH�
VHQWH�DUWtFXOR��FODVLILFDGRV�SRU�IHFKD�\�SRU�2ILFLQD��'DGR�TXH�HO�&RUUHR�EULWiQLFR�QR�DSRUWy�GHWD�
OOHV�GHO�Q~PHUR�GH�RILFLQDV�GRQGH�VH�XWLOL]y��HV�GH�VXSRQHU�TXH�SXHGD�KDEHU�RWURV�PiV�\�TXH�DSD�
UHFHUiQ�SDXODWLQDPHQWH� 

 

'tD����������� 

*LOZHOO�3DUN��FRORU�D]XO� 

 

 

 

0RXQW�3OHDVDQW 

 

 

 

 

 

 

6RXWK�0LGODQGV 
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:DUULQJWRQ 

 

 

'tD����������� 

%ULVWRO 

 

*DWZLFN 

 

*UHHQIRUG�:LQGVRU 
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+RPH�&RXQWLHV�1RUWK 

-XELOHH�0DLO�&HQWUH 

 

/DQFDVKLUH�DQG�6RXWK�/DNHV 

0DQFKHVWHU 

0RXQW�3OHDVDQW 
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1RWWLQJKDP 

 

5RPIRUG 

��� 

6(�:DOHV 

 

6RXWKDPSWRQ��3RUWVPRXWK�	�,2:��,VOD�GH�:LJKW� 
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'266,(5 
(VWDQLVODR�3DQ�GH�$OIDUR������ 

6$1�-25*(��'(�'21$7(//2 

6DQ�-RUJH��SDWUyQ�GH�ORV�6FRXWV�\�GH�JUDQ�Q~PHUR�GH�QDFLRQHV�\�FLXGDGHV��HV�XQ�VDQWR�FRQ�JUDQ�Q~�
PHUR�GH�HPLVLRQHV��DOJXQDV�GH�WLSR�VFRXW�\�RWUDV�QR��YHU�6DQ�-RUJH��%HQLWR�*RQ]iOH]�%XJDOOR��(O�
([SORUDGRU�)LODWpOLFR�����PDU]R������ 
 
+DFH�PXFKRV�DxRV�FRQRFt�OD�HPLVLyQ�GH�,WDOLD�GH�������\�PH�LQWHUHVy�
PXFKR��6REUH�WRGR��TXHUtD�FRQRFHU�ODV�GLIHUHQFLDV�HQWUH�ODV�GLIHUHQWHV�
HPLVLRQHV� GH� ����� \� ������ ~QLFRV� GDWRV� DSDUHFLGRV� HQ� HO� FDWiORJR�
<YHUW��� 
 
'HVGH�HO�SXQWR�GH�YLVWD�WHPiWLFR��QR�DSDUHFH�HQ�ORV�GLIHUHQWHV�FDWiOR�
JRV�GH�ILODWHOLD�VFRXW��FRPR�PXFKDV�RWUDV�HPLVLRQHV�VREUH�6DQ�-RUJH��
(Q�FXDQWR�DO�GLVHxR��HV�DWtSLFD��\D�TXH�QR�PXHVWUD�OD�LPDJHQ�FOiVLFD�
GH�6DQ� -RUJH� D� FDEDOOR� YHQFLHQGR� DO� GUDJyQ�� VLQR� TXH� UHSURGXFH� OD�
FDEH]D� GH� OD� HVWDWXD� GH� 6DQ� -RUJH� UHDOL]DGD� SRU� 'RQDWHOOR�� TXH� VH�
FRQVHUYD�HQ�)ORUHQFLD��HQ�HO�SDODFLR�%DUJHOOR� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'HER�KDFHU�UHIHUHQFLD�DO�PDJQtILFR�HVWXGLR�GH�%UXQR�&UHYDWR-6HOYDJJL�HQ�HO�Q~PHUR����GH�OD�UH�
YLVWD�4XL�)LODWHOLD�GH� OD�)HGHUDFLyQ� ,WDOLDQD��HQFXDGUDGR�GHQWUR�GH� ORV� �DUWtFXORV� VREUH� ODV� VHULHV�
RUGLQDULDV�GH�OD�5HS~EOLFD��WDOHV�FRPR�OD�'HPRFUiWLFD��,WDOLD�DO�WUDEDMR��6LUDFXVDQD��HWF��(Q�GLFKR�
HVWXGLR��%UXQR�&UHYDWR-6HOYDJJL�H[SOLFD�SHUIHFWDPHQWH�ODV�FDUDFWHUtVWLFDV�GH�FDGD�XQD�GH�ODV�GLIH�
UHQWHV�HPLVLRQHV�GH�HVWD�VHULH��� 
 
(Q�������HO�FRUUHR�LWDOLDQR�GHFLGH�FRPSOHWDU�HO�FXDGUR�GH�VHOORV�RUGLQDULRV��EDVDGR�HQ�OD�VHULH�GH�OD�
0RQHGD�6LUDFXVDQD��LQLFLDGD�HQ�������\�FX\R�YDORU�PiV�DOWR�HUD�GH����OLUDV�� 
 
(Q�������OD�VHULH�&DPSLGRJOLR�SDUD�HO�FRUUHR�DpUHR�LQFOXtD�YDORUHV�GH���������������\������OLUDV��<�
WDPELpQ�HVWDEDQ�D�GLVSRVLFLyQ�GHO�S~EOLFR� ORV� VHOORV�SDUD�SDTXHWHV�SRVWDOHV�GH����� \������ OLUDV��
3HUR�QR�KDEtD�YDORUHV�WDQ�DOWRV�SDUD�HO�FRUUHR�³RUGLQDULR´�� 



�� 

 

3RU�HOOR��GHFLGH�HPLWLU�GRV�VHOORV�GH�����\������OLUDV��FRQ�XQ�GLVHxR�FRPSOHWDPHQWH�GLVWLQWR�D�ODV�
VHULHV�SUHFHGHQWHV��TXH�HQ�VX�PRPHQWR�SXGLHUDQ�VXVWLWXLU�D�ODV�HPLVLRQHV�HVSHFtILFDV�GH�FRUUHR�Dp�
UHR��SDTXHWHV��HWF�� 
 
(Q�OD�SULPHUD�PLWDG�GH�������HO�GLVHxR�HVFRJLGR�IXH�OD�FDEH]D�GH�6DQ�-RUJH��(O�GLVHxDGRU�IXH�(G�
PXQGR�3L]]L�� \� HO� JUDEDGRU�0DULR�&RORPEDQL��/D�XWLOL]DFLyQ�GH� OD� FDOFRJUDItD� FRPR� VLVWHPD�GH�
LPSUHVLyQ�HUD�XQD�LPSRUWDQWH�PHGLGD�GH�VHJXULGDG�IUHQWH�D�ORV�IDOVLILFDGRUHV��/RV�VHOORV�VH�UHDOL]D�
URQ�HQ������HQ�HO�,VWLWXWR�3ROLJUDILFR�GL�6WDWR��FRPR�LQGLFD�HO�SLH�GH�LPSUHQWD��SHUR�VyOR�VH�HPLWLH�
URQ�HO����GH�MXQLR�GH�������VLQ�TXH�FRQR]FDPRV�OD�UD]yQ�GH�HVWH�UHWUDVR��/D�LPSUHVLyQ�\�HO�SDSHO�
IXHURQ�FXLGDGtVLPRV�� 
 
/DV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�OD�SULPHUD�HPLVLyQ�IXHURQ� 
,PSUHVLyQ�FDOFRJUiILFD�HQ�GREOH�KRMD�GH�GRV�SOLHJRV�GH�VHVHQWD�VHOORV�FDGD�XQR�� 
(Q�HO�ERUGH�GH�FDGD�KRMD��GH�GRV�SOLHJRV���XQD�JUHFD� 
'HQWDGR�GH�SHLQH����ò�[����ó� 
3DSHO�FRQ�ILOLJUDQD�HVWUHOOD����XVDGD�QRUPDOPHQWH�SDUD�ORV�YDORUHV�ILVFDOHV�� 
(PLVLyQ����GH�MXQLR�GH������� 

 
3RU�HO�DOWtVLPR�LPSRUWH�GH�ORV�VHOORV��QR�GHELy�KDEHU�GHPDVLDGRV�FROHFFLRQLVWDV�LQWHUHVDGRV�HQ�DG�
TXLULUORV�HQ�HVDV�IHFKDV� 
� 
�  



�� 

 

(Q�������OD�LPSUHVLyQ�VH�KL]R�FRQ�XQD�PiTXLQD�GLIHUHQWH��DSURYHFKDQGR�SDUD�FDPELDU�DOJXQDV�FD�
UDFWHUtVWLFDV�WpFQLFDV�� 
 
+RMDV�GH�GRV�SOLHJRV�GH�FLHQ�VHOORV�� 
6HOORV�PiV�DOWRV��GH�����GH�PLOtPHWUR�� 
)LOLJUDQD�HVWUHOOD�� 
'HQWDGR�GH�SHLQH����ó 
1XPHUDGR�GH�KRMDV��FLQFR�FLIUDV��HQ�HO�ODGR�GHUHFKR�� 
 

(Q�HVWD�HPLVLyQ��VDOH�SULPHUR�HO�YDORU�GH������OLUDV��\�SRFR�GHVSXpV�HO�GH�����OLUDV�� 
 
(Q�HO�YHUDQR�GH�������HO�GHQWDGR�VH�FDPELD�D���[���ó��GH�SHLQH�RVFLODQWH��3ULPHUR�HO�GH�����O���\�
HO�GH������O�HQ�OD�VHJXQGD�PLWDG�GH������� 
 
(Q�������VH�SURGXFH�XQD� LPSRUWDQWH� LQQRYDFLyQ��6H� LQLFLD� OD�SURGXFFLyQ�GH�VHOORV� IOXRUHVFHQWHV��
QHFHVDULRV�SDUD�HO�WUDWDPLHQWR�DXWRPDWL]DGR�GH�OD�FRUUHVSRQGHQFLD��6LQ�HPEDUJR��ORV�6DQ�-RUJH�QR�
VH�LPSULPLHURQ��WRGDYtD��HQ�SDSHO�IOXRUHVFHQWH��\D�IXHUD�SRU�OD�JUDQ�FDQWLGDG�GH�H[LVWHQFLDV�R�SRU�
TXH�ORV�VHOORV�VH�XWLOL]DEDQ�HQ�FRUUHVSRQGHQFLD�YROXPLQRVD��QR�YiOLGD�SDUD�WUDWDPLHQWR�DXWRPDWL]D�
GR�� 

 
 
(O����GH�PDU]R�GH������VH�SRQH�HQ�FLUFXODFLyQ�HO�6DQ�-RUJH�GH�����OLUDV�HQ�SDSHO�IOXRUHVFHQWH�� 
 
+RMDV�GH�GRV�SOLHJRV�GH�FLHQ�VHOORV��FRQ�OD�LQVFULSFLyQ�³)OXRUHVFHQWH´�HQ�HO�ERUGH�GHO�SOLHJR�� 
)LOLJUDQD�HVWUHOOD�� 
'HQWDGR�GH�SHLQH����ó 
1XPHUDGR�GH�KRMDV��FLQFR�FLIUDV��HQ�HO�ODGR�GHUHFKR�� 
&RORU�YHUGH�DPDULOOR 
 

)LQDOPHQWH��HQ������VH�LPSULPH�HQ�XQD�QXHYD�PDTXLQD�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV� 
 
+RMDV�GH�WUHV�SOLHJRV�GH�FLHQ�VHOORV��6LQ�JUHFD��SHUR�FRQ�LQVFULSFLyQ�³)OXRUHVFHQWH´��� 
)LOLJUDQD�HVWUHOOD�� 
'HQWDGR�GH�SHLQH����[����ó 
1XPHUDGR�GH�KRMDV��VHLV�FLIUDV�SUHFHGLGDV�GH�XQD�OHWUD��HQ�HO�ODGR�GHUHFKR�� 
3DSHO�EODQFR��FRQ�JRPD�YLQtOLFD 
&RORU�YHUGH�RVFXUR 
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(/�$68172�'(�/$�),/,*5$1$�'(�(675(//$6 
 
/D�ILOLJUDQD�VH�FRQVLJXH�PLHQWUDV�VH�IDEULFDQ�ODV�KRMDV�GH�SDSHO��(Q�OD�pSRFD�GH�HVWRV�VHOORV��VH�XVD�
EDQ�GRV�VLVWHPDV�GH�IDEULFDFLyQ�GHO�SDSHO�DILOLJUDQDGR��HQ�³UHGRQGR´�\�HQ�³SODQR´��(Q�HO�SULPHUR��
VH�REWLHQH�OD�ILOLJUDQD�PHGLDQWH�XQD�GHQVLGDG�LQIHULRU�GH�ILEUDV��(Q�HO�VHJXQGR��OD�GHQVLGDG�GH�ILEUD�
HV�LJXDO�HQ�WRGD�OD�SDVWD��SHUR�OD�SDVWD�VH�SUHVLRQDED�\�SHUGtD�HO�H[FHVR�GH�DJXD��DQWHV�GH�YROYHU�D�
VHU�SUHVLRQDGD�SRU�XQ�URGLOOR�FRQ�HO�GLVHxR�GH�OD�ILOLJUDQD��(Q�FRQVHFXHQFLD��FRQ�HO�SULPHU�PpWRGR�
OD�ILOLJUDQD�HV�PiV�QtWLGD��YLVLEOH�\�SUHFLVD��FRQ�HO�VHJXQGR�PpWRGR��HQ�SODQR��HV�PiV�GLIXVD��FRQ�
ORV�FRQWRUQRV�PHQRV�GHOLQHDGRV�� 
 
(Q�ODV�HPLVLRQHV�LWDOLDQDV��VH�XWLOL]y�OD�ILOLJUDQD�GH�HVWUHOOD��VtPEROR�GH�OD�5HSXEOLFD�� 
 
 
 
 
 
 
 
 
 
 
 
)LOLJUDQD�WLSR����XWLOL]DGD�HQ�OD�HPLVLyQ�GH������ 
 
 
 
 
 
 
 
 
 
 
 
 
)LOLJUDQD�WLSR����XWLOL]DGD�HQ�ODV�GHPiV�HPLVLRQHV� 
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¢3$5$�48(�6(�86Ï" 
 
7UDV�OHHU�HO�HVWXGLR��PH�LQWHUHVy�HO�XVR�SRVWDO�TXH�VH�KL]R�GH�ODV�GLIHUHQWHV�HPLVLRQHV��'DGDV�ODV�
FDUDFWHUtVWLFDV�SULQFLSDOHV�GH�ORV�VHOORV��GHQWDGR��IOXRUHVFHQFLD��JRPD�YLQtOLFD��HV�GLItFLO��FODVLIL�
FDU� ORV�VHOORV�XVDGRV�HQ�ODV�SLH]DV��H[FHSWR�SRU�OD�IHFKD�GH�XVR��$Vt�TXH�REWXYH�DOJXQDV�SLH]DV�
FLUFXODGDV�� 

 
3DOHUPR����-��-����%ORTXH�GH�����IUDQTXHR�GH�������OLUDV��SRVLEOHPHQWH�GH�XQ�SDTXHWH�� 

 
 

7XUtQ����-�-����6HUYLFLR�GH�FREUR��IUDQTXHR�GH�����OLUDV�� 

3DOHUPR����-�-���� 
(WLTXHWD�GH�SDTXHWH�SRVWDO�D�%XWHUD��IUDQTXHR�GH�������OLUDV� 
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9LFHQ]D����-��-����7DUMHWD�GH�HQYtR�GH�SDTXHWH�SRVWDO�D�0LOiQ��IUDQTXHR�GH�������OLUDV�� 

0LOiQ���-�-����&DUWD�9DORUHV�GHFODUDGRV�\�UHHPEROVR�D�7HUQL��IUDQTXHR�GH�������OLUDV�� 

 
862�(1�&2/(&&,21(6�7(0È7,&$6 
 
(VWD�HPLVLyQ�VH�SUHVWD�PX\�ELHQ�D�SUHVHQWDU�XQ�SHTXHxR�HVWXGLR�ILODWpOLFR�FRQ�ODV�GLIHUHQWHV�FD�
UDFWHUtVWLFDV�GH� ORV� VHOORV��GHQWUR�GH�XQD�FROHFFLyQ� WHPiWLFD�� \�FRQ�HO� ILQ�GH�GHPRVWUDU�FRQRFL�
PLHQWRV�ILODWpOLFRV��3DUD�ORV�FROHFFLRQLVWDV�QR�LWDOLDQRV�HV�SRFR�DVHTXLEOH�FRQVHJXLU�OD�LQIRUPD�
FLyQ�QHFHVDULD��FRPR�ODV�WDULIDV�DSOLFDGDV��H�LQFOXVR�HQFRQWUDU�SLH]DV�LQWHUHVDQWHV��SHUR�QR�HV�LP�
SRVLEOH�� 
 
'HQWUR�GH�QXHVWUD�WHPiWLFD�VFRXW��QR�HV�VHQFLOOR�HQFRQWUDU�HMHPSORV�DVHTXLEOHV�HQ�SUHFLR�GH�GLIH�
UHQWHV�ILOLJUDQDV��WLSR�GH�SDSHO�\�JRPD��\�FRQ�XQ�XVR�SRVWDO�PX\�VLJQLILFDWLYR�FRPR�HQ�HVWD�HPL�
VLyQ��� 
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/26�62&,26�&2/$%25$1 
%HQLWR�*RQ]iOH]�%XJDOOR������ 

£££�$17(6�6Ë«�$+25$�0È6������,,� 
-�6REUHFDUJDV�SULYDGDV�WROHUDGDV�SRU�HO�*RELHUQR�- 

�þHVNi�SRãWD����HQ�XQD�OtQHD� 

�þHVNi�SRãWD���HQ�GRV�OtQHDV��þ�ŵŝŶƷƐĐƵůĂ�� 
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�ýHVNi�SRãWD���HQ�GRV�OtQHDV��þ�PD\~VFXOD� 

6REUH�DGTXLULGR�HQ�XQD�VXEDVWD�FKHFD�\�SHUGLGR��UREDGR�R�H[WUDYLDGR�HQ�HO�FRUUHR 

�þHVNi�SRãWD�����6OiYD�0DVDU\NRYL��� 
���6RQ�GRV�PDUFDV���QR�XQD�HQ�WUHV�OtQHDV� 

�6OiYD�0DVDU\NRYL�� 
��Ŷ�ĚŽƐ�ůşŶĞĂƐ 
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³ýHVNi�SRãWD�6OiYD�0DVDU\NRYL´ 
����(Q�WUHV�OtQHDV 

³ýHVNi�SRãWD�6OiYD�0DVDU\NRYL´ 
����(Q�FXDWUR�OtQHDV 

 

(QWHUR�SRVWDO�DXVWUtDFR���HPSHUDGRU�&DUORV���GH���K��FRQ�VREUHLPSUHVLyQ�)217$1$���FRPSOHPHQWDGR�FRQ�VHOOR�
H[SUHVV�WULiQJXODU�GH��K��0L������FRQ�FXDWUR�OtQHDV�GH�OD�LPSUHVLyQ�VREUHSXHVWD�ý(6.È���32â7$���6/È9$���
0$6$5<.29,���3/=1ċ�GH�8�&'�.5$/29,&(����;,,�����FRQ�LQWHUHVDQWH�WH[WR�HVFULWR�TXH�WUDWD�GH�ODV�VR�

EUHLPSUHVLRQHV��GLULJLGDV�D�-��/HãWLFNê��H[SHUWL]DGD�SRU�.DUiVHN� 

$OJXQDV�HPLVLRQHV�ORFDOHV�ILJXUDQ�HQ�PDQXDOHV�\�FDWiORJRV��LQFOX\HQGR�OD�HPLVLyQ�)RQWDQD��TXH�
DTXt� PRVWUDPRV� FRQ� OD� VREUHFDUJD�� ³ýHVNi� SRãWD� 6OiYD� 0DVDU\NRYL´� �&255(2� &+(&2��
*/25,$�$�0$6$5<.��HVWD�VREUHLPSUHVLyQ�DO�FRQWUDULR�TXH�ODV�DQWHULRUHV� 

-�1R�IXH�UHDOL]DGD�FRQ�FDUiFWHU��HVSHFXODWLYR�� 

-�1R�VH�YHQGLy�DO�S~EOLFR��\�VH�UHDOL]y�~QLFDPHQWH�SDUD�HO�IUDQTXHR�SDUWLFXODU�GH�FRUUHR�� 

-�)XH�SUHSDUDGD�HQ�OD�RILFLQD�GH�&RUUHRV�GH�OD�FLXGDG�GH�.UDORYLFH��FHUFD�GH�3LOVHQ�� 
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������������-�)XH�UHDOPHQWH�WROHUDGD�HQ�HO�FRUUHR�GHVGH�HO����GH�RFWXEUH�GH����� 
 
/D�WDUMHWD�HQ�FXHVWLyQ�SHUWHQHFLy�D�OD�FROHFFLyQ�SULYDGD�GHO�,QJ��%ĜHWLVODY�3RXU��\�DKRUD�KD�

SDVDGR�D�IRUPDU�SDUWH�GH�OD�QXHVWUD��1RV�FRQJUDWXODPRV�GH�TXH�DVt�VHD��SRUTXH�DFODUD��DSRUWD�\�
FRPSOHWD�XQD�GLVFXVLyQ�TXH�DUUDVWUD�FDVL�FLHQ�DxRV��DGHPiV�WUDWD�GH�ORV�VHOORV�VFRXWV�PRWLYR�GH�
QXHVWUR�LQWHUpV� 

 
6H�WUDWD�GH�XQD�WDUMHWD�SRVWDO��HQWHUR�SRVWDO��GH���KHOOHU��UHFRUGHPRV�TXH�HO���GH�VHSWLHP�

EUH�GH������$XVWULD�LQFUHPHQWy�OD�WDULID�GH�OD�WDUMHWD�GH���D����KHOOHU��/DV�H[LVWHQFLDV�GH�WDUMHWDV�
GH���KHOOHU� VH� FRPSOHPHQWDURQ�FRQ� VHOORV�GH�XUJHQFLD�GH���KHOOHU�GH� ODV� HPLVLRQHV�GH������ \�
�����\�DVt�VH�YHQGLHURQ��7UDV�OD�GHFODUDFLyQ�GH�LQGHSHQGHQFLD��HVWDV�WDUMHWDV�VH�XWLOL]DURQ�HQ�&KH�
FRVORYDTXLD� 

 
(Q�HOOD��HO�UHPLWHQWH�GH�OD�PLVPD��)RQWDQD��DXWRU�GH�ODV�VREUHFDUJDV��HVFULEH�DO�GLUHFWRU�GH�

OD�2ILFLQD�SULQFLSDO�GH�&RUUHRV�KRQRUDEOH�/HVČWLFNê��DQWH�OD�H[SHFWDFLyQ�FUHDGD�\�GHVGUDPDWL]DQ�
GR�HO�KHFKR�GH�OD�XWLOL]DFLyQ�GH�XQD�VHULH�GH�PDUFDV�SULYDGDV�DO�PDUJHQ�GHO�VHUYLFLR�SRVWDO�RIL�
FLDO� 

 
/D�WUDGXFFLyQ�GHO�WH[WR�HV� 
 

“7RGDV� ODV� VREUHLPSUHVLRQHV� �ýHVNi� SRãWD�� �JUDQGH� \� SHTXHxD��� WDPELpQ� �6OiYD� 0D�
VDU\NRYL�� VRQ� FULWLFDGDV� SRU� VX� XVR� HQ� VHOORV� DXVWUtDFRV� SRU� YXHVWUD� RILFLQD� GH� FRUUHRV�
&KHFRVORYDFD� 
 
/RV�VHOORV�VREUHFDUJDGRV�QR�SUHWHQGHQ�HQJDxDU�GH�PRGR�DOJXQR�D�FROHFFLRQLVWDV�\�QR�IXH�
URQ�QL�VHUiQ�YHQGLGRV�S~EOLFDPHQWH��IXHURQ�XWLOL]DGRV�VRODPHQWH�HQ�FRUUHVSRQGHQFLD�SUL�
YDGD�\�VLVWHPiWLFDPHQWH�VH�SURWHVWD�FRQWUD�ODV�VREUHLPSUHVLRQHV�HQ�OD�HPLVLyQ�GH�3UDJD�\�
ýHVNp�%XGČMRYLFH�\�VHOORV�6FRXW�\�WDQ�VyOR�VRQ��FXHVWLRQHV�SULYDGDV« 

 
7HQHPRV�TXH�VHU�KRQHVWRV�\�GHFLU��WRGRV�ORV�VHOORV�GHO�SHUtRGR�HQWUH�$XVWULD�\�OD�SULPHUD�HGLFLyQ�

GH� VHOORV� GH� &KHFRVORYDTXLD�� TXH� IXHURQ� VREUHLPSUHVRV�
SRU� FXDOTXLHU� WLSR� GH� VREUHFDUJDV�� VRQ� VyOR� GH� RULJHQ�
SULYDGR�DO�LJXDO�TXH�ORV�VHOORV�6FRXW��GHEHQ�FRQVLGHUDUVH�
SRU�WDQWR�~QLFDPHQWH�FRPR�HPLVLRQHV�SULYDGDV� 

6DOXGRV�)RQWDQD´� 

 

3RVWHULRUPHQWH�� \� GH� IRUPD�RILFLDO�� FRQ� IHFKD� ��� GH� QR�
YLHPEUH� GH� ������ OD� DGPLQLVWUDFLyQ� SRVWDO� GHO� JRELHUQR�
GLFWy�XQD�RUGHQ�PLQLVWHULDO�HQ�OD�TXH�VH�SURKtEH�OD�VREUH�
LPSUHVLyQ�SULYDGD�\��HO�XVR�GH�WRGR�HVWH�PDWHULDO�SDUD�VX�
XWLOL]DFLyQ�HQ�HO�IUDQTXHR�GH�OD�FRUUHVSRQGHQFLD� 

'U��0D[PLOLiQ�)DWND 
'LUHFWRU�*HQHUDO�GH�&RUUHRV�\�7HOpJUDIRV 



�� 

 

,QVWUXFFLRQHV� RILFLDOHV� GHO�
'LUHFWRULR� GH� � &RUUHRV� \�
7HOpJUDIRV�GHFODUDQGR�TXH�
QLQJXQD�VREUHFDUJD�HV�RIL�
FLDO�QL�YiOLGD�SDUD�HO� IUDQ�
TXHR��SURKLELHQGR�VX�YHQWD�
HQ� RILFLQDV� SRVWDOHV�� \� OD�
DFHSWDFLyQ�GH��WRGD�FRUUHV�
SRQGHQFLD�FRQ�HVWRV�VHOORV�
HQ� YHQWDQLOODV� SRVWDOHV��
&XDOTXLHU� FDUWD� HQ� HO� FR�
UUHR�FRQ�HVWRV�VHOORV�VREUH�
FDUJDGRV� VHUi� LQYiOLGD� \�
GHEHUi� WHQHU� HO� IUDQTXHR�
FRUUHFWR� DQWHV� GH� OD� HQWUH�
JD�� � $� SHVDU� GH� HOOR�� ODV�
RILFLQDV�GH�FRUUHRV�DFHSWD�
URQ�FRUUHR�IUDQTXHDGR�FRQ�
VREUHFDUJDV�SULYDGDV� HQWUH�
HO� ��� GH� RFWXEUH� \� ��� GH�
QRYLHPEUH� \� QR� FREUDQGR�
JDVWRV� GH� HQYtR� DGLFLRQD�
OHV�GHELGR�D�OD�HQWUHJD�� 
����� 

0XFKDV�SiJLQDV�VH�KDQ�HVFULWR�VREUH�OD�FRQVLGHUDFLyQ�R�QR�GH�HVWDV�PDQLIHVWDFLRQHV��ILOD�
WpOLFDV��(Q�DOJXQRV�FDVRV��HVSHFXODWLYDV�GH�DSUR[LPDGDPHQWH�QXHYH�HPLVLRQHV�ORFDOHV�SDUWLFXODU�
PHQWH�FRQ�UHVSHFWR�D�OD��DXWRUL]DFLyQ��\�OHJtWLPR�XVR�SRVWDO���3RU�OR�JHQHUDO��GHEHQ�FRQVLGHUDUVH�
SULYDGDV��SHUR�HQ�XQD�RFDVLyQ�OR�IXHURQ�FRQ�DXWRUL]DFLyQ�RILFLDO�\�FODUDPHQWH�GH�PDQHUD��ORFDO���
6LQ�HPEDUJR��EDVDGR�HQ� OD�QRUPDWLYD�DXVWULDFD�\�K~QJDUD��TXH�VHJXtD�KDELHQGR�HQ�HIHFWR�HQ�HO�
SHUtRGR�LQPHGLDWR�GHVSXpV�GH����GH�RFWXEUH�GH�������IHFKD�FXDQGR�VH�GHFODUy�OD�LQGHSHQGHQFLD���
OD�HPLVLyQ�GH�VREUHFDUJDV�SRU�ORV�FLXGDGDQRV�SDUWLFXODUPHQWH�VH�SURKtEH�H[SUHVDPHQWH�� 

 
$GHPiV��\�HQ�OR�TXH�UHVSHFWD�DO�DVSHFWR�H[SRVLWLYR��\�VHJ~Q�OR�TXH�PDQLILHVWD�HO�5(*/$�

0(172�(63(&,$/�3$5$�/$�(9$/8$&,Ï1�'(�/$6�&2/(&&,21(6��&203(7,7,9$6�'(�
),/$7(/,$�75$',&,21$/�(1�/$6�(;326,&,21(6�)�,�3���VH�FRQVLGHUD�PDWHULDO�DSWR�SDUD�OD�
LQFOXVLyQ�HQ�H[SRVLFLRQHV�FRPSHWLWLYDV� 

 
����³0DWHULDO�DSURSLDGR�SDUD�ILODWHOLD�WUDGLFLRQDO´�GHEH�LQFOXLU�YLUWXDOPHQWH�WRGRV�ORV�WLSRV�TXH�
HVWiQ�FRQHFWDGRV�GH�DOJ~Q�PRGR�FRQ�OD�WUDQVPLVLyQ�GHO�DVXQWR�SRU��R�IXHUD�GHO�VHUYLFLR�SRVWDO��
(VWR�LQFOX\H�HO�IHUURFDUULO��VHUYLFLRV�ORFDOHV�\�SULYDGRV�GH�FRUUHR� 
 
««��HO�FRQWH[WR�KLVWyULFR�R�VRFLDO�SXHGH�VHU�GH�D\XGD�SDUD�HQWHQGHU�SOHQDPHQWH�HO�SDSHO�GH�ORV�
VHOORV�R�WHPDV�H[SXHVWRV 
 
«��'HEHUi�GDUVH� OD�Pi[LPD�FRQVLGHUDFLyQ�D� ODV� LQYHVWLJDFLRQHV� \�QXHYRV�GHVFXEULPLHQWRV�GH�
DFXHUGR�FRQ�VX�LPSRUWDQFLD� 
 
«�/RV�PD\RUHV�GHVFXEULPLHQWRV�PHUHFHQ�XQD�GHVFULSFLyQ�LPSRUWDQWH�\�UHFRQRFLPLHQWR�\�GHEHQ�
VHU�LGHQWLILFDGRV�SRU�HO�H[SRVLWRU� 
 
«�6yOR�HO�FRQRFLPLHQWR�GRFXPHQWDGR�HQ�XQD�FROHFFLyQ�SXHGH�VHU�MX]JDGR��1R�VyOR�OD�LQIRUPD�
FLyQ�GH�IRQGR�VREUH�ORV�VHOORV�GH�IUDQTXHR�VLQR�WDPELpQ�VREUH�ODV�WDVDV��UXWDV��PDUFDV�SRVWDOHV��
HWF���HV� OD�PHMRU� IRUPD�GH�PRVWUDU�HO�FRQRFLPLHQWR�JOREDO�GHO�H[SRVLWRU�� ,QFOXVR�VL� ODV�PDUFDV�
SRVWDOHV�\� ORV� IUDQTXHRV�VRQ�XQD�SDUWH�HVHQFLDO�GH�XQD�FROHFFLyQ�GH�ILODWHOLD�WUDGLFLRQDO��HVWDV�
GHEHQ�HVWDU�HQ�XQD�UHODFLyQ�ELHQ�HTXLOLEUDGD�FRQ�HO�FRQMXQWR�GH�OD�FROHFFLyQ 
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/26�62&,26�&2/$%25$1 

0DWHULDO�KXpUIDQR�HQ�HO�0XVHR�1DFLRQDO�GH�3UDJD 

%HQLWR�*RQ]iOH]�%XJDOOR������ 

3LH]DV�TXH�SRU�VX�LQWHUpV��UHOHYDQFLD�H�KLVWRULD��GHEHUtDQ�VHU�PRVWUDGDV�HQ�PXVHRV�HVWDWDOHV��GHV�
JUDFLDGDPHQWH��VDOHQ�GHO�SDtV�\�SDVDQ�D�IRUPDU�SDUWH�GH�FROHFFLRQLVWDV�SULYDGRV� 

8QD� GH� HOODV�� HV� OD� SLH]D�
UHFLHQWHPHQWH� RIHUWDGD� SRU�
XQD� SUHVWLJLRVD� FDVD� GH�
VXEDVWDV�FKHFD� 

6H�WUDWD�GH�XQ�DQWLJXR�HQWH�
UR�SRVWDO�DXVWUtDFR�FRQ�UHV�
SXHVWD�\�IUDQTXHR�  GH���NU��
GH� KDFH� PiV� GH� ���� DxRV�
�������� DQWHULRU� DO� HVWDEOH�
FLPLHQWR� GH� ORV� -XHJRV�
2OtPSLFRV�� 

)XH� IUDQTXHDGD� HO� ��� GH�
VHSWLHPEUH� GH� ����� HQ� HO�
HVWDGLR� GH� 2VWHQGH�
�%pOJLFD�� \� H[SHGLGD� D�
%RKHPLD� FRQ� OOHJDGD� D�
3UDJD� HO� ��� GHO� PLVPR�
PHV�� 
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/D� WDUMHWD� IXH� HQYLDGD� GHVGH� ORV� WHUFHURV� FDPSHRQDWRV�
HXURSHRV� GH� UHJDWDV� SRU� HO� FRQRFLGR� ROtPSLFR� *XVWDY�
/DQJKDQV� �����-������ PHGDOOLVWD� GH� EURQFH� GH� HVWH�
FDPSHRQDWR��FRQ�XQ�PHQVDMH�DO�UHYHUVR�VREUH�ORV�UHVXOWD�
GRV�GH�ORV�SDtVHV�SDUWLFLSDQWHV�HQ�ODV�UHJDWDV��GLULJLGD�D�OD�
XQLGDG�FHQWUDO�QiXWLFD�FKHFD��WDPSyQ�GH�FDXFKR�YLROHWD��
ÒVWĜHGt� MHGQRWD� YHVODĜVNi�� D�0U�� -RVHI�5|VVOHU-2ĜRYVNê�
5|VVOHU-2ĜRYVNê� ������ D� ������� IXQGDGRU� GHO� &RPLWp�
2OtPSLFR� &KHFR�� TXH� WDPELpQ� GHVWDFy� HQ� I~WERO�� WHQLV��
HVTXt�� SDWLQDMH� \� DWOHWLVPR�� \� IXH� WDPELpQ� XQ� H[FHOHQWH�
UHPHUR� 

(O�FDPSHRQDWR�GH�(XURSD� WXYR� OXJDU�HQ������HQ� OD�FLX�
GDG� EHOJD� GH� 2VWHQGH� FRQ� OD� SDUWLFLSDFLyQ� GH� UHPHURV�
EHOJDV�� IUDQFHVHV�� VXL]RV�� LWDOLDQRV� \� DXVWUtDFRV�� $XVWULD�
IXH� UHSUHVHQWDGD�SRU� HO� UHPHUR�FKHFR�*XVWDY�/DQJKDQV��
TXLHQ�VH�OOHYy�SDUD�3UDJD�OD�SULPHUD�PHGDOOD�GH�EURQFH� 

 

<�FRPR� VHxDODED� DO� SULQFL�
SLR��KXpUIDQD��\D�TXH�OD�PH�
GDOOD�ROtPSLFD� VH� HQFXHQWUD�
HQ� HO� 0XVHR� 1DFLRQDO� GH�
3UDJD�FRQ�Q~PHUR�GH�LQYHQ�
WDULR�+�+-�����D�� 

5HFLHQWHPHQWH�KH�LQWHQWDGR�
YLVLWDU� HO� PXVHR�� SHUR� DO�
KDEHU� LQDXJXUDGR� XQR� QXH�
YR� PiV� PRGHUQR� \� IXQFLR�
QDO�� HO� PDWHULDO� \� REMHWRV�
TXH�FRQWHQtD�KD� VLGR�GLVWUL�
EXLGR� SRU� RWURV� PXVHRV� GH�
3UDJD��R�SHUPDQHFH�WRGDYtD�
SHQGLHQWH�GH�XELFDFLyQ« 

%LHQ�SRU�QRVRWURV��\D�TXH�DO�
DGTXLULU� HVWH� PDWHULDO�� FRQ�
WULEXLPRV� D� FRPSOHWDU� \�
PHMRUDU� VXVWDQFLDOPHQWH� HO�
WHPD�TXH�QRV�RFXSD� 
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TRAZABILIDAD POSTAL 

+R\�YDPRV�D�YHU�HO�WRGR�HO�SURFHVR��VHJXLPLHQWR�\�HYROXFLyQ�GHVGH�HO�HQYtR�GH�XQD�FDUWD�KDVWD�
OD�UHFHSFLyQ�GH�OD�PLVPD�HQ�FDGD�XQD�GH�VXV�HWDSDV�HQ�OR�TXH�VH�GHQRPLQD��WUD]DELOLGDG�� 
 
6H�WUDWD�GH�XQD�SLH]D�FRQVHJXLGD�HQ�3RORQLD��)XH�FRPSUDGD�HO���GH�DEULO��H�LQPHGLDWDPHQWH��HO�
GtD�SRVWHULRU��HQWUHJDGD�HQ�HO�FRUUHR�SRU�HO�FRPHUFLDQWH� 
 
(O�FRPHUFLDQWH��QRV�GD�ORV�VLJXLHQWHV�GDWRV� 

3OD]R�SUHYLVWR�GH�HQWUHJD ��YLH�����DEU��-�PLp����PD\� 

1~PHUR�GH�VHJXLPLHQWR ��55���������3/ 

6HUYLFLR�GH�HQYtR ��6WDQGDUG�,QWHUQDWLRQDO�6KLSSLQJ 

$UWtFXOR�� �������������� 

,GHQWLILFDGRU�GH�WUDQVDFFLyQ ��������������� 

3RU�SDUWH�GH�&RUUHRV�(VSDxD�YDPRV�UHFLELHQGR�OD�VLJXLHQWH�LQIRUPDFLyQ��D�PHGLGD�TXH�HO�VREUH�
VH�GHVSOD]D�KDFLD�VX�GHVWLQR��0DGULG��GDWRV�HVFDVRV��VL�ORV�FRPSDUDPRV�FRQ�HO�&RUUHR�3RVWDO�3R�
ODFR� 

%HQLWR�*RQ]iOH]�%XJDOOR������ 
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 1~PHUR�GH�HQYtR� 55���������3/ 
)HFKDV (VWDGRV 

���������� $GPLWLGR 
���������� 6DOLGD�GH�OD�2ILFLQD�,QWHUQDFLRQDO�GH�RULJHQ 
���������� /OHJDGD�D�OD�2ILFLQD�,QWHUQDFLRQDO�GH�GHVWLQR 
���������� (Q�WUiQVLWR 
���������� (Q�SURFHVR�GH�HQWUHJD 
���������� (QWUHJDGR 

/D� LQIRUPDFLyQ�TXH�QRV� IDFLOLWD� OD�ZHE�GHO�FRUUHR�SRODFR�HV�PXFKR�PiV� FRPSOHWD�\�GHWDOODGD��

1XPEHU 2ULJLQ 'HVWLQDWLRQ (YHQWV 6WDWXV 2SHUDWH 

55���������3/ 
3RODQG 

1RUPDO�7UDFNLQJ 

6SDLQ 

1RUPDO�7UDFNLQJ 

'HOLYHUHG�����-
��-�������� 

'HOLYHUHG 
��'D\V� 

5H�7UDFN 

5HYLHZ�FRPSDQ\ 

'HVWLQDWLRQ�-�6SDLQ������������������  �*R�WR�RIILFLDO�ZHEVLWH 

����-��-���������'HOLYHUHG 
����-��-���������,Q�WKH�GHOLYHU\�SURFHVV 
����-��-���������,Q�WUDQVLW 
����-��-���������'HOLYHU\�WR�WKH�GHVWLQDWLRQ�LQWHUQDWLRQDO�RIILFH 
����-��-���������'LVSDWFK�IURP�WKH�SRLQW�RI�RULJLQ�LQWHUQDWLRQDO�RIILFH 
����-��-���������$FFHSWHG 
 

2ULJLQ�-�3RODQG���������������������  �*R�WR�RIILFLDO�ZHEVLWH 

����-��-���������$FFHSWHG�LQ�WKH�GHVWLQDWLRQ�FRXQWU\�0$'5,'�$3 
����-��-���������6HQW�IURP�3RODQG�,QWHUQDWLRQDO�3RVWDO�6\VWHP 
����-��-���������,WHP�DUULYHG�:(5�.UDNyZ 
����-��-���������3DFNDJH�VHQW�83�7DUQyZ�� 
����-��-���������,WHP�DUULYHG�83�7DUQyZ�� 
����-��-���������3DFNDJH�LQ�WUDQVSRUWDWLRQ 
����-��-���������3RVWHG�83�'ąEURZD�7DUQRZVND 

(O� FRQWHQLGR� GHO� VREUH�� OR�PRV�
WUDUHPRV�HQ�RWUD�RFDVLyQ��\D�TXH�
KR\�QR�FRUUHVSRQGH�HO�WHPD«� 
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8QD�FDUWD�TXH�XQ�6FRXW�VH�HQYLy�D�Vt�PLVPR�ILQDO�
PHQWH�KD�OOHJDGR�GHVSXpV�GH�SHUGHUVH�HQ�HO�FRUUHR�
GXUDQWH����DxRV��SHUR�WULVWHPHQWH����DxRV�GHVSXpV�
GH�VX�PXHUWH� 
 
0DU\�%ULVWRZ��GH����DxRV��UHFLELy�XQD�OODPDGD�GH�
VX�SULPR�GLFLHQGR�TXH�XQ�PLVWHULRVR�VREUH�GLULJL�
GR�D�VX�KHUPDQR�:LOOLDP�+HQU\�KDEtD�OOHJDGR�FRQ�
XQ�VHOOR�GH�������&XDQGR�DEULy�OD�FDUWD��0DU\�GHV�
FXEULy� TXH� KDEtD� VLGR� HQYLDGD� SRU� HO� HQWXVLDVWD�
FROHFFLRQLVWD� GH� VHOORV� GHO� -DPERUHH� GHO� -XELOHR��
HQ�XQ�VREUH�GH�SULPHU�GtD�GH� OD�HPLVLyQ�GHO�VHOOR�
SRVWDO��+HQU\�VH�KDEtD�HQYLDGR�OD�FDUWD�SDUD�FRQVH�
JXLU�HO�GLVWLQWLYR�GH�FROHFFLRQLVWD�GH�VHOORV�SDUD�OD�
PDQJD� GH� VX� FDPLVD� VFRXW�� /DPHQWDEOHPHQWH��
+HQU\�QR�OOHJy�D�YHU�OOHJDU�VX�FDUWD��SRUTXH�IDOOHFLy�HQ������D�ORV����DxRV� 
 

(O�H[�YHFLQR�GH�OD�6UD��%ULVWRZ��-RKQ�5LFKDUGVRQ��GH����
DxRV��TXH�IXH�TXLHQ�SULPHUR�UHFRJLy�OD�FDUWD�GLMR���/OHJy�
D� OD� SXHUWD� GH� DO� ODGR�� (O� YHFLQR� OD� WUDMR� \� GLMR� ¢DFDVR�
VDEHV�TXLpQ�HV"´� 
 
(VWDED�GLULJLGD�DO�KHUPDQR�GH�0DU\�TXH�IXH�D�XQD�FRQ�
YHQFLyQ�HQ�6XWWRQ�&ROGILHOG� HQ������ \�PLHQWUDV� HVWDED�
DOOt�GHELy�KDEHU�HQYLDGR�pO�PLVPR�HVWH��VREUH�GH�SULPHU�
GtD� ���TXH� OOHJy� OD� VHPDQD�SDVDGD�DO�EX]yQ��GHVSXpV�GH�
���DxRV��FRQ�HO�UHVWR�GH�OD�FRUUHVSRQGHQFLD� 
 
/D� VHxRUD� %ULVWRZ�� � GLMR�� �FUpDQOR� R� QR�� HVWD� FDUWD� IXH�
HQWUHJDGD� D� VX� DQWLJXD� FDVD� HO� YLHUQHV� �� GH� GLFLHPEUH��
0H�SUHJXQWR�GyQGH�KDEUi�HVWDGR�GXUDQWH�ORV�~OWLPRV����
DxRV��(VWDED�UHDOPHQWH�HPRFLRQDGD��GH�SHQVDU�TXH�KDEtD�
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¿ DÓNDE NOS PUEDES ENCONTRAR ? 
• Sede social: 

C/ Hortaleza, 19 – 1º izquierda – 28004 Madrid (ESPAÑA) 
• Dirección postal: 

Apartado de Correos 33027 – 28080 Madrid (ESPAÑA) 
• Teléfono: (+34) 915 219 158. 
• Fax: (+34) 915 210 897. 
• Correo electrónico (e-mail): clubfilscoutguia@hotmail.com 
• Página web: http://www.clubfilscoutguia.org 

¿ CÓMO PERTENECER AL CLUB FILATÉLICO DE SCOUTS Y GUÍAS ? 
• Completando la ficha de inscripción correspondiente. 
• Pagando la cuota establecida, según la modalidad escogida. 

¿ CÓMO LO REALIZA ? 
• Publicando una revista trimestral: “El Explorador Filatélico”. 
• Organizando Exposiciones de Tema Scout-Guía. 
• Impartiendo Conferencias sobre Filatelia Temática Scout-Guía. 
• Presentando a los jóvenes la Filatelia Scout-Guía en Jamborees Mundiales. 
• Preparando Publicaciones filatélicas referidas a Escultismo y Guidismo. 
• Fomentando encuentros periódicos entre los Socios del Club. 
• Promocionando colecciones de competición. 

¿ QUÉ PRETENDE ? 
• Dar a conocer el Escultismo y Guidismo por medio de una afición común. 
• Fomentar la Filatelia Infantil y Juvenil. 
• Promocionar la Filatelia Temática Scout-Guía, principalmente. 
• Ayudar a mejorar el nivel y calidad de los filatelistas de Tema Scout-Guía. 
• Establecer contactos con otras sociedades similares del resto del mundo. 

¿ QUÉ ES ? 
• Una Sociedad Filatélica (integrada en la FESOFI), fundada el

día 13 de marzo de 1986, que agrupa a todas las personas
interesadas en la Filatelia, fundamentalmente de Tema Scout-
Guía. 

• Miembro fundador de la IFSCO (Federación Internacional de
Sociedades dedicadas a la Filatelia Scout y Guía). 

mailto:clubfilscoutguia@hotmail.com
http://www.clubfilscoutguia.org/


Club Filatélico de Scouts y Guías 
Miembro de la Federación Española de Sociedades Filatélicas 

(FESOFI) 
Miembro de la Federación Internacional de Sociedades de Filatelia 

Scout y Guía (IFSCO) 
 

HOJA DE INSCRIPCIÓN 
 

Apellidos: 
 
Nombre: 
 

D.N.I.: 
 

Fecha de nacimiento (sólo para socios infantiles o juveniles):  
 
Domicilio: 
 
Población: 
 

Provincia: 
 

C.P. 
 

Teléfono(s) 
 

E-mail: 
 

 
SELECCIONAR TIPO DE CUOTA (marcar con X la elegida) 

Adulto (mayor de 18 años) Infantil/Juvenil (hasta 18 años) 
Período 

ESPAÑA EUROPA RESTO ESPAÑA EUROPA RESTO 

1 año 16,00  27,00  42,00  5,00  9,00  16,00  

3 años 39,00  65,00  97,00  13,00  17,00  37,00  

5 años 61,00  104,00  123,00  17,00  22,00  49,00  

Vitalicia 138,00  232,00  357,00  Importes en € (Euros) 
 
FORMAS DE PAGO: 
• Transferencia bancaria a la c.c. del Club (BANKIA – IBAN: ES52 2038 1023 

7060 0035 7750 / BIC: CAHMESMMXXX) (adjuntar fotocopia de la transferencia) 
• Talón nominativo a nombre de “Club Filatélico de Scouts y Guías” (añadir 4 € 

como gastos bancarios) 
 
 
 
Enviar la hoja de inscripción junto con 
copia del justificante de pago a: 
 
 

FIRMA DEL SOLICITANTE 

Paloma Jover de Celis (Tesorera) 
C/ Olivino, 9 
Aravaca – 28023 MADRID 
(ESPAÑA) 
 

 
 
 
 
          FECHA: 
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