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'LUHFFLyQ�SRVWDO�� 

$SDUWDGR�GH�&RUUHRV������� 
������0$'5,'��(63$f$� 

 
(48,32�'(�5('$&&,Ï1� 

-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 
(VWDQLVODR�3DQ�GH�$OIDUR������ 
%HQLWR�*RQ]iOH]�%XJDOOR������� 

/XLV�0DUWtQH]�GH�6DOLQDV�7ULOOR������� 
(YDULVWR�$OIDUR�*yPH]������ 

9LWRU�0DQXHO�3HUHV�*RQoDOYHV������� 
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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$�\�VHUYLU�FRPR�PHGLR�GH�XQLyQ�HQ�
WUH�WRGRV�ORV�6RFLRV�GHO�&/8%�� 
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$f2������ 

'HSyVLWR�/HJDO��0-����-����� 

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

18(675$�3257$'$� 
 

 

 
Ë1',&(�'(�/$�5(9,67$� 
 
(GLWRULDO� �� 
9LGD�GHO�&OXE �  
6RFLRV�GH�+RQRU � 
&UyQLFD�GH�OD�([ILOQD����� �� 
&UyQLFD�GH�OD�([SR�6FRXW �� 
/D�7DUMHWD�3RVWDO�6FRXW �� 
6LQ�)URQWHUDV �� 
'RVVLHU � 
���0iV�GH�����DxRV�GH�6FRXWV�HQ�3RUWXJDOHWH �� 
/D�3LH]D�GHO�7ULPHVWUH � 
����;9�-DPERUHH�HQ�HO�$LUH �� 
/RV�VRFLRV�FRODERUDQ  
���,QWXLFLyQ���� �� 
,QIRUPDFLyQ�VREUH�OD�(XUR�6FRXW����� ������ 

 

(O�����-DPEHUHH�0XQGLDO�VH�FHOHEUy�HQ�)DUUDJXW�6WDWH�
3DUN��,GDKR��8�6�$��HQ�������&RQPHPRUDPRV�DTXt�VX�
FLQFXHQWD�DQLYHUVDULR�FRQ�XQD�UHSURGXFFLyQ�GHO�HQWHUR�
SRVWDO�TXH�VH�HPLWLy�FRQ�PRWLYR�GHO�HYHQWR� 
 
3DUWLFLSDURQ�HQ�pO��������VFRXWV�GH�����SDtVHV��EDMR�HO�
OHPD��)RU�IULHQGVKLS���3RU�OD�$PLVWDG��\�FRQWy�FRQ�OD�
YLVLWD�GH�/DG\�%-3� 
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/OHJDPRV�D�ILQDO�GH�HVWH�DxR�������LQWHQVR�HQ�DFWLYLGDGHV�SDUD�QXHVWUR�&OXE��
+D�VLGR�XQ�DxR�GLIHUHQWH��HQ�HO�TXH�XQD�DFWLYLGDG�LPSUHYLVWD��OD�([SR�6FRXW�
�����HQ�3RUWXJDOHWH�KD�FRQVXPLGR�JUDQ�SDUWH�GH�QXHVWURV�HVIXHU]RV�� 
 
(Q�������OD�JUDQ�DFWLYLGDG�HV�OD�FHOHEUDFLyQ�GH�OD�(XUR6FRXW������\�HO�(Q�
FXHQWUR�0XQGLDO�GH�&ROHFFLRQLVWDV�HQ�eYRUD��HQ�OD�SULPHUD�VHPDQD�GH�PD\R��
'DGR�OR�FHUFD�TXH�HVWi�\�ODV�IiFLOHV�FRPXQLFDFLRQHV�SRU�FDUUHWHUD�TXH�WLHQH�
FRQ�(VSDxD��RV�DQLPR�D�DVLVWLU�SHUVRQDOPHQWH��(V�XQD�JUDQ�RSRUWXQLGDG�SDUD�
FRPSDUWLU�XQRV�GtDV�HQ�XQD�SUHFLRVD�FLXGDG�FRQ�ORV�DPLJRV�\�FROHJDV�UHODFLR�
QDGRV�FRQ�QXHVWUD�PLVPD�DILFLyQ���� 
 
$GHPiV�GH�OD�YLVLWD�SHUVRQDO��QR�SRGHPRV�LU�FRQ�ODV�PDQRV�YDFtDV��7HQHPRV�
TXH�OOHYDU�DOJR��FRPR�FXDQGR�YDPRV�LQYLWDGRV�D�FDVD�GH�XQ�DPLJR��XQD�FR�
OHFFLyQ�ILODWpOLFD��GH�GLHFLVpLV�KRMDV��R�XQD�FROHFFLyQ�GH�SLH]DV�VFRXWV��SDUD�
TXH� QXHVWURV� FROHJDV� FROHFFLRQLVWDV� \� ILODWpOLFRV� OD� SXHGDQ� DGPLUDU��(Q� ODV�
SiJLQDV� VLJXLHQWHV�HQFRQWUDUHLV� LQIRUPDFLyQ�PX\� LQWHUHVDQWH� VREUH� HVWD�H[�
SRVLFLyQ�� 
 
1XHVWUD� UHYLVWD� VHJXLUi� VDOLHQGR�FDGD� WULPHVWUH��7HQHPRV�D� DOJ~Q�DXWRU� LQ�
YHVWLJDQGR�QXHYRV�DVSHFWRV�TXH�SURPHWHQ�VHU�PX\�LQWHUHVDQWHV��6LQ�HPEDU�
JR�� QRV� HQFDQWDUtD� TXH� DXWRUHV� QXHYRV� QRV� SURSRUFLRQDUDQ� DUWtFXORV� VREUH�
DTXHOORV�WHPDV�HQ�TXH�HVWiQ�LQWHUHVDGRV��SDUD�KDFHU�QXHVWUD�UHYLVWD�FDGD�YH]�
PiV�YDULDGD��HQ�WHPDV�\�DXWRUHV�� 
 
(O� DxR� SDVDGR�� WDPELpQ� QRV� SRQtDPRV� FRPR� REMHWLYR� LQFUHPHQWDU� QXHVWUD�
DFWLYLGDG�HQ�)DFHERRN�\�PHMRUDU�QXHVWUD�ZHE��(Q�)DFHERRN�VRPRV�PX\�DFWL�
YRV��VLQ�OOHJDU�D�VHU�DWRVLJDQWHV��$FWXDOPHQWH�HV�HO�PHMRU�FDPLQR�SDUD�LQIRU�
PDU�UiSLGDPHQWH�VREUH�QXHVWUDV�DFWLYLGDGHV�R�GH� �DTXHOODV�QRWLFLDV�TXH�VRQ�
GH� LQWHUpV�SDUD�HO�&OXE��6LQ�HPEDUJR��GHEHPRV�UHDOL]DU�XQ�HVIXHU]R� LPSRU�
WDQWH�HQ�OD�ZHE��TXH�HVSHUR�SRGDPRV�DFWXDOL]DU�SUy[LPDPHQWH�� 
 
(QWUDPRV�\D�HQ�ODV�FHOHEUDFLRQHV�GH�1DYLGDG�\�1XHYR�$xR��(Q�QRPEUH�GHO�
&OXE�\�GH�WRGRV�VXV�VRFLRV��RV�GHVHDPRV�XQDV�)HOLFHV�)LHVWDV�\�XQ�YHQWXURVR�
�����URGHDGRV�GH�YXHVWUD�IDPLOLD�\�DPLJRV�� 
 
%XHQD�&D]D�� 
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$6$0%/($�*(1(5$/�'(/�&/8%�
),/$7e/,&2�'(�6&2876�<�*8Ë$6 

 
(O�GRPLQJR����GH�QRYLHPEUH�GH�������VH�KD�FH�
OHEUDGR�OD�$VDPEOHD�*HQHUDO�GHO�&OXE�)LODWpOLFR�
GH� 6FRXWV� \� *XtDV�� HQ� OD� VHGH� GH� )(62),�
�)HGHUDFLyQ� (VSDxROD� GH� 6RFLHGDGHV� )LODWpOL�
FDV�� 
 
/RV�SULQFLSDOHV�SXQWRV�GH�2UGHQ�GHO�'tD��TXH�VH�
DSUREDURQ��IXHURQ� 
 
-�$FWD�GH�OD�$VDPEOHD�DQWHULRU� 
-�%DODQFH�(FRQyPLFR� 
-�1RPEUDPLHQWR�GH�ORV�SULPHURV�6RFLRV�GH�+R�
QRU��/XLV�0DUWtQH]�GH�6DOLQDV�7ULOOR��-RVp�0DUtD�
5LXV�7DOHQV��DPERV�SUHVHQWHV�HQ�OD�$VDPEOHD��\�
0DQXHO�6XELUi� L�5RFDPRUD� �GHELGR�D� VX� HVWDGR�
GH� VDOXG�QR�SXGR�DVLVWLU��SHUR� D� WUDYpV�GHO� WHOp�
IRQR�PyYLO�VH�KDEOy�EUHYHPHQWH�FRQ�pO�SDUD�FR�
PXQLFDUOH�VX�QRPEUDPLHQWR��\�VH� OH� WULEXWy�XQD�
RYDFLyQ� SRU� SDUWH� GH� WRGRV� ORV� DVLVWHQWHV�� TXH�
DJUDGHFLy�FRQ�PXFKR�FDULxR�� 
 
3DUD�ILQDOL]DU��VH�FHOHEUy�XQ�$OPXHU]R�GH�)UDWHU�
QLGDG�FRQ�6RFLRV�� IDPLOLDUHV� \� DPLJRV�HQ�QXHV�
WUR� �DFXGLGHUR�� IDYRULWR� �%DU� �(O� $SHULWLYR���
GHVWDFDQGR�OD�SUHVHQFLD�GH�/XLV�&DUUDVFR��SDGUH�
GH� QXHVWUR� 6RFLR� -XDQ� &DUORV��� XQ� YHWHUDQR�
6FRXW��HQWUH�ORV�DxRV�����-�������FRQ�QDGD�PH�
QRV�TXH�����$f26�GH�HGDG�� 

 
6LQ�GXGD��XQD�JUDQ� MRUQDGD��TXH� VHUi� UHFRUGDGD�
SRU�TXLHQHV�WXYLPRV�OD�IRUWXQD�GH�DVLVWLU��&RPR�
FXOPLQDFLyQ��QXHVWUD�7HVRUHUD�UHFLELy�OD�VRUSUH�
VD� GH� XQD� WDUWD� SRU� VX� FXPSOHDxRV�� HQWRQDQGR�
WRGRV�ORV�FRPHQVDOHV��&XPSOHDxRV�)HOL]�� 

 
££�8Q�JUDQ�GtD��VLQ�GXGD��� 

 
 

18(92�35(6,'(17(�'(/�&/8%�
'(�&2/(&&,21,67$6�'(������������

,16,*1,$6 

 
1XHVWUR� 6RFLR�� HO� RQXEHQVH� )UDQFLVFR� 6DOD�
%XVWR��������KD�VLGR�HOHJLGR�HO�QXHYR�3UHVLGHQWH�
GH� &,&26(� �FROHFFLRQLVWDV� GH� ,QVLJQLDV�� HQ� OD�
MRUQDGD�UHDOL]DGD�HQ�0DGULG�ORV�GtDV����\����GH�
QRYLHPEUH� 
 

££�(QKRUDEXHQD�3DFR��� 
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5(&212&,0,(172�325�81$�9,'$�
'(',&$'$�$/�(6&8/7,602 

 
 
(O�SDVDGR���GH�GLFLHPEUH��FRQ�PRWLYR�GH�OD�&H�
QD�FRQPHPRUDWLYD�GHO�&HQWHQDULR�GH�ORV�&DPSD�
PHQWRV�GH�6LHUUD�(VSXxD��RUJDQL]DGD�SRU�ORV�([�
SORUDGRUHV� GH� 0XUFLD� �$6'(��� QXHVWUR� 6RFLR�
*LQpV�0DUWtQH]�9DOOFRUED� ������ UHFLELy�HO� UH�
FRQRFLPLHQWR�\�KRPHQDMH�SRU�XQD�YLGD�GHGLFDGD�
DO�(VFXOWLVPR� 
 
££�1XHVWUD�PiV�FRUGLDO�HQKRUDEXHQD��*LQpV��� 

 
 

���35(0,26�$18$/(6�'(/�������
'(3257(�6$/0$17,12 

 
 
(O�GtD���GH�GLFLHPEUH� WXYR� OXJDU� HQ� HO�(GLILFLR�
GH� &DMD� 'XHUR� OD� ��� -RUQDGD� GHO� 'HSRUWH� TXH�
RUJDQL]D� DQXDOPHQWH� OD� ([FHOHQWtVLPD� 'LSX�

WDFLyQ�GH�6DODPDQFD��HQ�OD�TXH�VH�HQWUHJDURQ�ORV�
SUHPLRV� D� ORV� PHMRUHV� GHSRUWLVWDV� VDOPDQWLQRV�
GHO�DxR�������1XHVWUR�6RFLR�)pOL[�-��5XL]�%D�
UULJyQ��������FRPR�HQWUHQDGRU�GH�EDORQFHVWR�DO�
IUHQWH�GH�VX�HTXLSR�6HQLRU�PDVFXOLQR��&OXE�'H�
SRUWLYR�9LOODUHV� GH� OD�5HLQD�� IXHURQ� JDODUGRQD�
GRV�FRQ�HO�7URIHR�9LFWRULD�SRU�VX�3ULPHU�3XHVWR�
HQ�OD�)LQDO�)RXU�� 
 
££�(QKRUDEXHQD�FDPSHRQHV�\�D�VHJXLU�FRVH�

FKDQGR�WULXQIRV��� 
 
 
 

(8526&287����� 
 

 
 
/D�SUy[LPD�([SRVLFLyQ� ,QWHUQDFLRQDO�GH�)LODWH�
OLD� 6FRXW-*XtD� (XUR6FRXW� ������ MXQWR� FRQ� HO�
(QFXHQWUR� 0XQGLDO� GH� &ROHFFLRQLVWDV�� VH� FHOH�
EUDUi� HQ� OD� ORFDOLGDG� SRUWXJXHVD� GH� eYRUD�
�FLXGDG� 3DWULPRQLR� GH� OD� +XPDQLGDG�� GXUDQWH�
ORV�GtDV���D���GH�PD\R�GH������ 
 
'XUDQWH� OD� (XUR6FRXW�� FRPR� \D� HV� KDELWXDO�� VH�
FHOHEUDUi�OD�$VDPEOHD�GH�OD�,)6&2� 
 
/DV�~OWLPDV�LQIRUPDFLRQHV�UHFLELGDV�LQFOX\HQ�HO�
IROOHWR�SURPRFLRQDO�MXQWR�FRQ�HO�DYDQFH�GHO�SUR�
JUDPD�� DO� TXH� VHJXLUi� HQ� EUHYH� OD� KRMD� GH� LQV�
FULSFLyQ�� 

 
££�5HVHUYDG�ODV�IHFKDV�HQ�YXHVWUD�DJHQGD���� 
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(O� GtD� ��� GH� GLFLHPEUH�� HQ� OD� ZHE� GH� )(62),�
DSDUHFtD� XQD� QRWLFLD� UHODFLRQDGD� GLUHFWDPHQWH�
FRQ� QXHVWUR� 6RFLR� (YDULVWR� $OIDUR� *yPH]�
�������9LFHSUHVLGHQWH�GHO�&OXE� 

³/DV� SUHVHQWDFLRQHV� GH� VHOORV� VLJXHQ� FRQJUH�
JDQGR�D�EDVWDQWHV�ILODWHOLVWDV�DOOt�GRQGH�VH�UHDOL�
]DQ�� )HVRIL� WLHQH� XQ� ³(PEDMDGRU� +RQRUtILFR´�
TXH� HV�(YDULVWR�$OIDUR��3UHVLGHQWH�GH� OD�&RPL�
VLyQ� GH� %LEOLRWHFD� GH� )(62),�� TXH� DOOt� GRQGH�
SXHGH��DVLVWH��VLHPSUH�GLVFUHWR�HQWUH�HO�S~EOLFR��
SHUR�FRQ�VX�DOWXUD�HV�GLItFLO�QR�YHUOH��/D�HVWDGtV�
WLFD�GH� VX�DVLVWHQFLD�D�HVWRV�DFWRV�GH�SUHVHQWD�
FLyQ�HV�PX\�GLItFLO�GH�VXSHUDU��(Q�HO�DxR������VH�
KLFLHURQ����SUHVHQWDFLRQHV�\�DVLVWLy�D�����(Q�HO�
DxR������VH�KLFLHURQ����SUHVHQWDFLRQHV�\�DVLVWLy�
D� ���� (Q� HVWH� DxR� ����� VH� KDQ� DQXQFLDGR� ���
KDVWD�OD�IHFKD�\�QXHVWUR�DPLJR�KD�SRGLGR�DVLVWLU�
D�����ODV�GRV�~OWLPDV�*UDQDGD�\�6DQWR�'RPLQJR�
GH� OD�&DO]DGD�HQ�HVWH�PHV�GH�GLFLHPEUH��£7RGR�
XQ� UpFRUG��� *UDFLDV� (YDULVWR� SRU� WX� SUHVHQFLD�
HQ�HVWRV�DFWRV�SXHV�\D�GHVGH�KDFH�PXFKR�WLHPSR�
HO�3UHVLGHQWH�R�'LUHFWRU�GH�)LODWHOLD�GH�&RUUHRV��
HQ�VXV�DORFXFLRQHV��QRV�UHFXHUGDQ�VLHPSUH�D�ORV�
ILODWHOLVWDV�\�HVWDPRV�VHJXURV�TXH�HQ�JUDQ�PHGL�
GD�VH�GHEH�D�WX�FRQVWDQWH�SUHVHQFLD�HQ�HVWRV�DF�
WRV��£6LJXH�DVt�PXFKRV�DxRV�PiV�´ 

(V�XQ�UHFRQRFLPLHQWR�TXH�VH�UHDOL]D�D�SHUVR�
QDV�FRPR�(YDULVWR�TXH��GH�XQD�IRUPD�X�RWUD��
FRQWULEX\HQ�D�GDU�D�FRQRFHU�)(62),��OD�ILOD�
WHOLD�\�D�ORV�ILODWHOLVWDV��\��DGHPiV��HO�&OXE�)L�
ODWpOLFR�GH�6FRXWV�\�*XtDV� 

(;326,&,Ï1�(1�/$�(&&������(1�
7255(02/,126 

 
(O� &OXE� WDPELpQ� KD� HVWDGR� UHSUHVHQWDGR� HQ� OD�
(XURSHDQ�&ROOHFWRUV�&RQYHQWLRQ������FHOHEUDGD�
HQ� 7RUUHPROLQRV� GHO� ��� DO� ��� GH� QRYLHPEUH��
1XHVWUR�9LFHSUHVLGHQWH� (YDULVWR�$OIDUR�*yPH]�
\� QXHVWUR� VRFLR� -RVp� )UDQFLVFR� 6XiUH]�2QUXELD�
SDUWLFLSDURQ�HQ�GLYHUVRV�DFWRV�GH�OD�FRQYHQFLyQ�� 

6LPXOWiQHDPHQWH� VH� FHOHEUy� OD� H[SRVLFLyQ� ³/D�
*XHUUD�&LYLO��8QD�YLVLyQ�KDFLD�OD�FRQFRUGLD�GHV�
GH�HO�FROHFFLRQLVPR´��HQ�OD�TXH�-RVp�)UDQFLVFR�
H[SXVR�VX�FROHFFLyQ�³0L�TXHULGD�(VSDxD��0DU�
FDV�GH�FHQVXUD�HQ�HO�FRUUHR�GH������D�����´��\�
(VWDQLVODR� 3DQ� GH� $OIDUR� SUHVHQWy� XQD� VHOHF�
FLyQ�GH�³(O�&DPSR�GH�&RQFHQWUDFLyQ�GH�0LUDQ�
GD�GH�(EUR�\�VX�HQWRUQR�KLVWyULFR�����-����´�� 

 
(;),/1$������\�([SR�6FRXW����� 

 
'HO���DO����GH�RFWXEUH�VH�KD�FHOHEUDGR�HQ�3RUWX�
JDOHWH�� 9L]FD\D�� OD� ([ILOQD� ����� \� XQD� QXHYD�
HGLFLyQ�GH�QXHVWUD�([SR�6FRXW 

'DGD�OD�LPSRUWDQFLD�SDUD�QRVRWURV�GH�DPEDV�H[�
SRVLFLRQHV�� LQFOXLPRV� PiV� DGHODQWH� FUyQLFD� GH�
FDGD�XQD�GH�HOODV� 
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/XLV� �6RULD�� ������� LQIRUPiWLFR�� FDVDGR�� FRQ� WUHV� KLMRV�� ,QJUHVy� HQ� HO�
&OXE�)LODWpOLFR�GH�6FRXWV�\�*XtDV�HO�PLVPR�GtD�GH�VX�)XQGDFLyQ�����GH�
PDU]R�GH������� 
 
3UHVHQWDU�D�/XLV�VH�PH�KDFH�GLItFLO��SRUTXH�GR\�SRU�KHFKR�TXH�WRGRV�OH�
FRQRFHQ��ORV�VRFLRV�GHO�&OXE�\�ORV�ILODWpOLFRV�HQ�JHQHUDO��6RPRV�DPLJRV�
GHVGH�������FXDQGR�HPSH]y�D�IRUPDUVH�XQ�SRWHQWH�JUXSR�GH�FROHFFLR�
QLVWDV�GH�WHPD�(VFXOWLVPR�HQ�0DGULG�� 
 
$XQTXH�SRU�VX�HGDG�QR�WXYR�OD�SRVLELOLGDG�GH�VHU�6FRXW��LQWHJUy�D�VXV�
KLMRV�HQ�HO�*UXSR�GH�VX�EDUULR��,PEXLGR�GHO�(VStULWX�6FRXW�GXUDQWH�PX�
FKRV�DxRV��KL]R�VX�3URPHVD�HQ�HO�$PDQHFHU�6FRXW�� HO���GH�DJRVWR�GH�
������ 
   
([SXVR�SRU�SULPHUD�YH]�VX�FROHFFLyQ�³(VFXOWLVPR´�HQ�OD�,,�([SRVLFLyQ�
GH�)LODWHOLD�6FRXW�\�*XtD�HQ�RFWXEUH�GH�������(Q������HQFXHQWUD�OD�OOD�

PDGD�³SLH]D�HVSDxROD´��XQ�IURQWDO�GH�SDTXHWH�SRVWDO�GH������HQYLDGR�DO�IUHQWH�GH�$UDJyQ�GHVGH�%DUFH�
ORQD��\�TXH�GHPXHVWUD�OD�FRODERUDFLyQ�GH�ORV�6FRXWV�FRQ�HO�FRUUHR�HQ�OD�*XHUUD�&LYLO��&RQ�HVWD�FROHFFLyQ�
DOFDQ]y�YDULRV�RURV�HQ�([ILOQDV��\�GLIHUHQWHV�SUHPLRV�HQ�([SRVLFLRQHV�),3�� 
 
(Q�������IXH�HOHJLGR�YLFHSUHVLGHQWH�GH�QXHVWUR�&OXE��VXVWLWX\HQGR�D�(VWHEDQ�3pUH]�5XELR�����FRPR�3UH�
VLGHQWH�HQ�PD\R�GH�������FHVDQGR�HO����GH�PDU]R�GH������SRU�PRWLYRV�SHUVRQDOHV��6LPXOWiQHDPHQWH��GH�
QRYLHPEUH�GH������D������HMHUFH�FRPR�3UHVLGHQWH�GH�OD�)HGHUDFLyQ�&HQWUR�GH�6RFLHGDGHV�)LODWpOLFDV�\�
PLHPEUR�GH�OD�-XQWD�GLUHFWLYD�GH�)HVRIL��3UHVHQWH�HQ�&RPDFFKLR��,WDOLD��HQ�OD�$VDPEOHD�IXQGDFLRQDO�GH�
,)6&2�GHO�DxR�������KD�VLGR�VX�3UHVLGHQWH�HQ�HO�SHULRGR�����-������<�GHVGH�KDFH�PXFKRV�DxRV��UHDOL]D�
XQD�ODERU�PX\�LPSRUWDQWH�SDUD�HO�&OXE��\D�TXH�HV�HO�HGLWRU�\�PDTXHWDGRU�GH�QXHVWUD�UHYLVWD� 
 
(Q�)HVRIL�� FRQWULEX\y�D� OD� UHGDFFLyQ�GH� ORV�
UHJODPHQWRV�GH�ILODWHOLD�DELHUWD��FROHFFLRQHV�
GH�XQ�FXDGUR�\�FROHFFLRQHV�GH�WUHV�FXDGURV��
+D� VLGR� FRPLVDULR� QDFLRQDO� H� LQWHUQDFLRQDO�
HQ� PXFKDV� H[SRVLFLRQHV�� )XH� &RPLVDULR�
7pFQLFR�HQ�OD�H[SRVLFLyQ�),3�(VSDxD�������
\�SDUWLFLSy�HQ�HO�HTXLSR�HVSDxRO�DVHVRU�GH�OD�
H[SRVLFLyQ�),3�(ILUR������HQ�5XPDQLD��(Q�
������ IXH� QRPEUDGR�&RPLVDULR�*HQHUDO� GH�
OD�([ILOQD�GH�0DGULG�� 
 
+D�VLGR�FRQGHFRUDGR�HP������FRQ�OD�0HGD�
OOD� ,QGLYLGXDO� GH� 2UR� DO� 0pULWR� )LODWpOLFR�
RWRUJDGD�SRU�HO�0LQLVWHULR�GH�)RPHQWR�\�HQ�
�����FRQ�OD�0HGDOOD�,QGLYLGXDO�GH�)(62),��� 
 
(Q�GHILQLWLYD��/XLV�0DUWtQH]�GH�6DOLQDV�KD�VLGR�OD�YR]�GHO�&OXE�)LODWpOLFR�GH�6FRXWV�\�*XtDV�DQWH�)(62�
),�\�ODV�GHPiV�DVRFLDFLRQHV�ILODWpOLFDV�� 

/8,6�0$57Ë1(=�'(�6$/,1$6�75,//2��62&,2����� 

³3RU�SULPHUD�YH]��HO�&OXE�)LODWpOLFR�GH�6FRXWV�\�*XtDV�UHFRQRFH�D�DOJX�
QRV�GH�VXV�VRFLRV�FRPR�6RFLRV�GH�+RQRU��/RV�PpULWRV�GH�FDGD�XQR�GH�
HOORV�HVWiQ�UHODFLRQDGRV�FRQ�VX�DFWLYLGDG�FRPR�6FRXWV�\�FRPR�FROHFFLR�
QLVWDV´��(VWDQLVODR�3DQ�GH�$OIDUR��3UHVLGHQWH� 
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-RVp�0DUtD��%DUFHORQD���������UHOLJLRVR�PDULVWD��SURIHVRU��GRFWRU�
HQ� ItVLFD� \� TXtPLFR�� (Q� VX� FRQJUHJDFLyQ� KD� RFXSDGR� GLIHUHQWHV�
SXHVWRV�HQ�5RPD�\�(VSDxD�� 
 
,QJUHVy�HQ�HO�&OXE�)LODWpOLFR�GH�6RXWV�\�*XtDV�HO�GtD����GH�MXOLR�
GH������ 
 
(Q� ����� VH� KDFH� FDUJR� GHO�*UXSR� 6FRXW�%URZQVHD� GHO�&ROHJLR�
0DULVWD� GH�$OLFDQWH�� GHGLFiQGRVH� D� OD� IRUPDFLyQ� GH� MHIHV�� 7UDV�
YDULRV� FXUVRV�GH� IRUPDFLyQ��REWLHQH� HO� WtWXOR� HVSDxRO�GH� -HIH�GH�
&DPSDPHQWR�� 
 
(O���GH�MXOLR�GH�������HQ�HO�FDPSDPHQWR�GH�*XDGDOHVW��$OLFDQWH��
KDFH�OD�3URPHVD�6FRXW��\�HQ�MXOLR�GH������REWLHQH�OD�,QVLJQLD�GH�
0DGHUD�HQ�*LOZHOO�3DUN�� 
 
(Q�������YLVLWD�FRQ�XQ�JUXSR�GH�VFRXWV�HO�-DPERUHH�0XQGLDO�GH�

/LOOHKDPPHU��1RUXHJD���GRQGH�FRPSUD�VXV�SULPHURV�VHOORV�VFRXWV��H�LQLFLD�DVt�VX�FROHFFLyQ���6X�
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�VX�YD�
ORUHV�EiVLFRV�TXH�VH�KDQ�LGR�FRPSOHWDQGR�FRQ�QXHYDV�DSRUWDFLRQHV��FRPR�VHULHV�QR�GHQWDGDV��KR�
MDV�EORTXH��SOLHJRV�FRPSOHWRV��\�HQ�ORV�~OWLPRV�DxRV�FRQ�PDWDVHOORV�GH�GLVWLQWRV�HYHQWRV�VFRXWV�´� 
 
/RV� HVFDVRV� PRPHQWRV� TXH�
VXV�P~OWLSOHV�REOLJDFLRQHV�VH�
OR�KDQ�SHUPLWLGR��KD�SURFXUD�
GR� SDUWLFLSDU� HQ� OD� YLGD� GHO�
&OXE� )LODWpOLFR� GH� 6FRXWV� \�
*XtDV�� ELHQ� DVLVWLHQGR� D� VX�
$VDPEOHD� *HQHUDO� R� PDQWH�
QLHQGR� VLHPSUH� XQ� FRQWDFWR�
PX\� FHUFDQR� FRQ� GLYHUVRV�
6RFLRV�GHO�&OXE� 
 
(Q� PDU]R� GH� ������ SRQH� D�
GLVSRVLFLyQ� GHO� &OXE� � VX�
PDJQtILFD� FROHFFLyQ� FRQ� OD�
SULQFLSDO�ILQDOLGDG�GH�PDQWH�
QHUOD�XQLGD�� 
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0DQHO��9LF��%DUFHORQD���������IDUPDFpXWLFR�HVSHFLDOL]DGR�HQ�PLFUR�
ELRORJtD�� FDVDGR�� FRQ� VHLV� KLMRV�� ,QJUHVy� HQ� HO� &OXE� )LODWpOLFR� GH�
6FRXWV�\�*XtDV�HO�GtD����GH�DEULO�GH������ 
 
)XH�'LUHFWRU�*HQHUDO�GH�)DUPDFLD�HQ�HO�SULPHU�*RELHUQR�GH�OD�*HQH�
UDOLWDW�GH�&DWDOXQ\D�WUDV�HO�UHJUHVR�D�OD�GHPRFUDFLD�HQ�(VSDxD� 
 
$FDGpPLFR�(PpULWR�GH�OD�5HDO�$FDGHPLD�GH�)DUPDFLD�GH�&DWDOXQ\D�
HV�� DGHPiV�� )XQGDGRU� \� 3UHVLGHQWH� GH� �&RQFzUGLD� )DUPDFqXWLFD���
XQD� )XQGDFLyQ� 3ULYDGD� TXH� WLHQH� FRPR� ILQHV� VDOYDJXDUGDU� \� GDU� D�
FRQRFHU�HO�SDWULPRQLR�KLVWyULFR-SURIHVLRQDO�GH� OD� IDUPDFLD�FDWDODQD��
(Q� HO� DxR� ����� VHUtD� XQR� GH� ORV� SDGUHV-IXQGDGRUHV� GH� OD� (VFXHOD�
3URD�HQ�HO�GLVWULWR�EDUFHORQpV�GH�6DQWV-0RQWMXwF�� 
 
'HVGH������HV�0LHPEUR�GH�+RQRU�GH�06&��0RYLPLHQWR�6FRXW�&D�
WyOLFR�� 
 

+D�GHGLFDGR�XQRV����DxRV�GH�VX�YLGD�DO�(VFXOWLVPR�\�DO�*XLGLVPR��GHVGH�TXH�LQJUHVDUD�FRQ����DxRV�
�HQ�������HQ�HO�&HQWUR�GH�$FFLyQ�&DWyOLFD�GH�6DQWD�0DULD�GHO�0DU��5HDOL]y�VX�3URPHVD�6FRXW�HQ������
\�VHUtD�*XtD�GH�3DWUXOOD��)XH�OD�SULPHUD�SHUVRQD�HQ�&DWDOXxD��WUDV�OD�*XHUUD�&LYLO��HQ�REWHQHU�OD�,QVLJ�
QLD�GH�0DGHUD�UHDOL]DQGR�VXV�&XUVRV�SULPHUR�HQ�HO�&DPSR�(VFXHOD�GH�&KDPDUDQGH��)UDQFLD��\��SRVWH�
ULRUPHQWH��HQ�*LOZHOO�3DUN� �5HLQR�8QLGR���6XV� UHVSRQVDELOLGDGHV�HQ�HO�(VFXOWLVPR�FDWDOiQ� OH�KDUtDQ�
DGTXLULU�XQD�HVSHFLDO�LPSRUWDQFLD��RFXSDQGR�GLYHUVRV�FDUJRV��HQWUH�HOORV�HO�GH�&RPLVDULR�,QWHUQDFLRQDO�
TXH�OR�OOHYy�D�DVLVWLU�D�ODV�-DPERUHHV�0XQGLDOHV�GH�$XVWULD���������5HLQR�8QLGR���������*UHFLD��������
\�1RUXHJD� ��������'H�DTXHOOD� H[SHULHQFLD� FRPHQ]y�D� FRQVHUYDU� DOJXQDV�SDxROHWDV�TXH� LQWHUFDPELy��
IRWRJUDItDV��VHOORV��OLEURV��\�UHFXHUGRV�GLYHUVRV� 
 
$XWRU�GH�GLYHUVDV�SXEOLFDFLRQHV�\�OLEURV�DFHUFD�GHO�(VFXOWLVPR�FDWDOiQ��VX�OHFWXUD�HV�PX\�DFRQVHMDEOH�
SDUD�FRQRFHU�DVSHFWRV�LQpGLWRV�GHO�(VFXOWLVPR�HQ�XQD�pSRFD�PX\�GLItFLO� 
 
0DQHO� KD� SDUWLFLSDGR� HQ� GLYHUVDV� ([SRVLFLRQHV� 1DFLRQDOHV� RUJDQL]DGDV� SRU� HO� &OXE� )LODWpOLFR� GH�
6FRXWV�\�*XtDV��DVt�FRPR�HQ�OD�(XUR6FRXW������GH�$OFDOi�GH�+HQDUHV��PRVWUDQGR�VXV�FROHFFLRQHV�ILOD�
WpOLFDV�\�ORV�UHFXHUGRV�GH�VXV�FXDWUR�-DPER�
UHHV�0XQGLDOHV� 
 
(Q�PD\R�GH������GRQy�D�0LQ\RQV�(VFROWHV�
L� *XLHV� GH� &DWDOXQ\D� �0(*��� PHGLDQWH� OD�
)XQGDFLyQ� -RVHS� 6DQV�� VX� FROHFFLyQ� SDUD�
JDUDQWL]DU� VX� GLIXVLyQ� \� FRQVHUYDFLyQ��$Q�
WHULRUPHQWH� \D� KDEtD� UHDOL]DGR� LPSRUWDQWHV�
GRQDWLYRV� GH� GRFXPHQWRV� \� SLH]DV� PX\�
VLPEyOLFDV�TXH�KDQ�FRQWULEXLGR�D�DPSOLDU�HO�
DUFKLYR� KLVWyULFR� TXH� 0(*� FRQVHUYD� HQ�
&DQ�&DGHQD�VREUH�HO�(VFXOWLVPR�FDWDOiQ�HQ�
HO� VLJOR�;;�� \� TXH� HVWDUi� D� GLVSRVLFLyQ� GH�
WRGDV�DTXHOODV�SHUVRQDV�TXH�OR�TXLHUDQ�FRQ�
VXOWDU� 
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/D� ��� ([SRVLFLyQ� )LODWpOLFD� 1DFLRQDO� (;),/1$� �����
VH�KD�FHOHEUDGR�FRQ�JUDQ�p[LWR�GH�SDUWLFLSDFLyQ�\�RUJDQL�
]DFLyQ�HQ�OD�9LOOD�GH�3RUWXJDOHWH�GXUDQWH�ORV�GtDV���D����
GH�RFWXEUH�GH������� 

/D� ([ILOQD� KD� FRQWDGR� FRQ� GRV� VHGHV�� HO� SROLGHSRUWLYR�
=XEL-$OGH��HQ�HO�TXH�VH�HQFRQWUDEDQ�OD�FODVH�GH�FRPSH�
WLFLyQ�\�ORV�VWDQGV�GH�&RUUHRV�\�GHO�0XVHR�3RVWDO��5HDO�
&DVD� GH� OD� 0RQHGD� )107�� $VRFLDFLyQ� )LODWpOLFD� GH�

3RUWXJDOHWH��$1),/�\�(GLILO��DVt�FRPR�ODV�PHVDV�GH�OD�)HULD�&RPHUFLDO��/D�RWUD�VHGH��HO�&HQWUR�
&XOWXUDO� GH� OD� 9LOOD�� 6DQWD� &ODUD�� D� HVFDVRV� FLHQ� PHWURV� GH� =XEL� $OGH�� DOEHUJDED� ODV� &ODVHV�
0DHVWUD��7DUMHWDV�3RVWDOHV��/LWHUDWXUD�\�&ODVH�2ILFLDO��OD�H[SRVLFLyQ�GH�2WURV�&ROHFFLRQLVPRV�\�
OD�([SR�6FRXW�������<�HQ�VX�VDOyQ�GH�DFWRV�VH�FHOHEUDURQ�OD�JUDQ�FDQWLGDG�GH�SUHVHQWDFLRQHV�GH�
OLEURV��FRQIHUHQFLDV�\�UHXQLRQHV�GH�ODV�GLIHUHQWHV�&RPLVLRQHV�GH�)HVRIL�\�GH�RWUDV�HQWLGDGHV�� 

&RQ�PiV�GH�����FXDGURV��KD�VLGR�XQD�GH�ODV�([ILOQDV�PiV�QXPHURVDV��$GHPiV��KDQ�SDUWLFLSDGR�
WUHV�SDtVHV�H[WUDQMHURV��)UDQFLD�\�+XQJUtD��FRPR�LQYLWDGRV�GH�)HVRIL��\�$UJHQWLQD��D�WUDYpV�GH�VX�
FOXE�&HQWUR� )LODWpOLFR�0HGLWHUUiQHR�� GH�&yUGRED�� KHUPDQDGR� FRQ� OD�$VRFLDFLyQ� )LODWpOLFD� GH�
3RUWXJDOHWH��(VWDV�SDUWLFLSDFLRQHV�QRV�KDQ�SHUPLWLGR�PDQWHQHU�XQRV�HVWUHFKRV�FRQWDFWRV�FRQ�VXV�
MXUDGRV�\�FRPLVDULRV��� 

3DUD�ORV�FROHFFLRQLVWDV�VFRXWV��KD\�GRV�VHFFLRQHV�QRYHGRVDV�PX\�LQWHUHVDQWHV��/D�SULPHUD��TXH�VH�
HVWi�DILDQ]DQGR�GH�XQD�IRUPD�PX\�VLJQLILFDWLYD��HV� OD� LPSRUWDQWH�VHFFLyQ�GH�2WURV�FROHFFLRQLV�
PRV�� TXH� FRPSUHQGtD�� HQWUH� RWUDV�� FROHFFLRQHV� FRPR� 3OD\PRELO�0HGLHYDO��$WKOHWLF� GH�%LOEDR��
6R]LHGDG�$OFRKyOLFD��%DODQ]DV�SRVWDOHV��0XxHFDV�GH�SRUFHODQD��HWF��<�OD�VHJXQGD�HV�OD�LQFRUSR�
UDFLyQ��SRU�SULPHUD�YH]�HQ�XQD�([ILOQD��GH�OD�FODVH�GH�7DUMHWDV�3RVWDOHV��FRQ�OD�SDUWLFLSDFLyQ�GH�
FROHFFLRQLVWDV�GH�)UDQFLD��+XQJUtD�\�(VSDxD��TXH�VH�HYDOXDURQ�GH�DFXHUGR�DO�5HJODPHQWR�)(3$�
SUHSDUDGR�SDUD�OD�H[SRVLFLyQ�)LQODQGLD������HQ�PD\R�SDVDGR�� 

&HUHPRQLD�GH�LQDXJXUDFLyQ�GH�OD�([ILOQD����� 
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/D�DVLVWHQFLD�GH�PLHPEURV�GHO�&OXE�KD�VLGR�QXPHURVD��/XLV�0DUWtQH]�GH�6DOLQDV�\�VX�HVSRVD�(V�
SHUDQ]D��(YDULVWR�$OIDUR��0DULWU\�4XLQWDV�� -DNRE�'HNNHU� \� VX�HVSRVD�3LODU��9LWRU�*RQoDOYHV� \�
(VWDQLVODR�3DQ� 
 
/DV�SDUWLFLSDFLRQHV�GH�PLHPEURV�GHO�&OXE�KDQ�VLGR�ODV�VLJXLHQWHV� 
 
&ODVH�GH�&RPSHWLFLyQ� 
%HQLWR�*RQ]iOH]�%XJDOOR�HQ�
)LODWHOLD�7UDGLFLRQDO�FRQ�OD�FR�
OHFFLyQ��³&RUUHR�6FRXW�&KHFR�
������3HULRGR�5HYROXFLRQDULR���
���SXQWRV��PHGDOOD�GH�2UR�JUDQ�
GH�\�7URIHR�GH�OD�)HGHUDFLyQ�
$UJHQWLQD�GH�)LODWHOLD 
-DFRE�'HNNHU�FRQ�ODV�FROHFFLR�
QHV� ³+LVWRULD� SRVWDO� GH� ODV� ,Q�
GLDV� +RODQGHVDV´�� 9HUPHLO�
*UDQGH� ��� SXQWRV� \� � ³9XHORV�
QDFLRQDOHV� H� LQWHUQDFLRQDOHV��
+RODQGD� ����-����´�� 9HUPHLO��
���SXQWRV 
 
(Q� OD� &ODVH� 2ILFLDO�� IXHUD� GH�
FRQFXUVR��(VWDQLVODR�3DQ�GH�$O�
IDUR� � SUHVHQWy� OD� FROHFFLyQ� GH�
³/D�$YHQWXUD�GHO�(VFXOWLVPR´�� 
 
(Q�OD�VHFFLyQ�GH�2WURV�&ROHFFLRQLVPRV��QXHVWUR�YLFHSUHVLGHQWH�(YDULVWR�$OIDUR�*yPH]�SUHVHQWy�
XQD�VHOHFFLyQ�GH�³6DTXLWRV�GH�&RUUHRV�SDUD�HO�SDJR�GH�KDEHUHV�GH�SXHEORV�GH�6RULD´� 
 
(YDULVWR�$OIDUR�*yPH]�SDUWLFLSy�FRPR�VHFUHWDULR�HQ�HO�*UXSR�GH�([SHUWRV��\�(VWDQLVODR�3DQ�GH�
$OIDUR�DFWXy�FRPR�MXUDGR� 

 

.ROGR�6LOYD��$VLHU�5RGULJXH]�\�(VWDQLVODR�3DQ�HQ�OD�FHUHPRQLD�GH�LQDXJXUDFLyQ 



�� 

 

'HQWUR�GH�ORV�DFWRV�SURJUDPDGRV�FRQ�PRWLYR�GH�OD�([ILOQD��QXHVWUR�SUHVLGHQWH��TXH�WDPELpQ�OR�HV�GH�
OD�&RPLVLyQ�GH�7HPiWLFD�GH�)HVRIL��LPSDUWLy�XQD�FRQIHUHQFLD�EDMR�HO�WtWXOR�³7HQGHQFLDV�DFWXDOHV�GH�
OD�)LODWHOLD�7HPiWLFD´�TXH�IXH�VHJXLGD�GH�XQ�DQLPDGR�GHEDWH�HQWUH�HO�QXPHURVR�S~EOLFR�DVLVWHQWH� 

0LHPEURV�GH�OD�&RPLVLyQ��GH�7HPiWLFD�GH�)HVRIL��ÈQJHO�,JOHVLDV��(VWDQLVODR�3DQ��3UHVLGHQWH���0DUtD�7HUHVD�
0LUDOOHV��-RVp�5DPyQ�5XPRURVR��%HJRxD�,PD]�\�-RVp�ÈQJHO�*iQGDUD��DFRPSDxDGRV�SRU�-RVp�5DPyQ�0RUHQR�

�HQ�HO�FHQWUR�GH�OD�IRWR���3UHVLGHQWH�GH�OD�)(3$�\�DQWHULRU�3UHVLGHQWH�GH�OD�&RPLVLyQ�GH�7HPiWLFD 

0RGHOR�GH�GLSORPD�SHUVRQDOL]DGR�RWRUJDGR�SRU�OD�2UJDQL]DFLyQ�GH�OD�([ILOQD�D�FDGD�XQR�GH�ORV� 
SDUWLFLSDQWHV�HQ�OD�([SR�6FRXW 



�� 

 

&5Ï1,&$�GH�OD�([SR�6FRXW� 

&RPR�RV�KHPRV�LQIRUPDGR�HQ�Q~PHURV�DQWHULRUHV��HO�3UHVLGHQWH�GHO�&RPLWp�RUJDQL]DGRU�GH�OD�([�
ILOQD�������*DL]ND�6ROD�� DQWLJXR� VFRXW� HQ�3RUWXJDOHWH�� QRV�RIUHFLy� OD�SRVLELOLGDG�GH� FHOHEUDU�XQD�
H[SRVLFLyQ�GHQWUR�GHO�iPELWR�GH�OD�([ILOQD�� 
 
7UDV�QXHVWUD�DFHSWDFLyQ��QRV�KHPRV�DSOLFDGR�D�HVWD�WDUHD�HQ�ORV�~OWLPRV�PHVHV��)UXWR�GH�HVWD�DFWLYL�
GDG�VRQ�OD�([SR�6FRXW�������OD�HPLVLyQ�GH�XQD�WDUMHWD�SUH�IUDQTXHDGD�GH�&RUUHRV��FRQPHPRUDWLYD�\�
FRQMXQWD�FRQ�OD�$VRFLDFLyQ�)LODWpOLFD�GH�3RUWXJDOHWH��HO�XVR�GH�XQ�PDWDVHOORV�HVSHFLDO�FRQPHPRUD�
WLYR�GHO�(VFXOWLVPR�HQ�3RUWXJDOHWH�\�OD�SXEOLFDFLyQ�HQ�HO�&DWiORJR�GH�OD�([ILOQD�GH�XQ�PDJQtILFR�
DUWtFXOR�GH�-XOLiQ�5RGUtJXH]�WLWXODGR�(VNDXWDN��PiV�GH�XQ�VLJOR�HQ�3RUWXJDOHWH��\�TXH�SRGpLV�OHHU�HQ�
HVWH�Q~PHUR�� 
 
7UDV�OD�FHUHPRQLD�GH�LQDXJXUDFLyQ�RILFLDO�GH�OD�([ILOQD��FHOHEUDGD�HQ�HO�6DOyQ�GH�3OHQRV�GHO�$\XQ�
WDPLHQWR��ORV�VRFLRV�SUHVHQWHV�QRV�WUDVODGDPRV�D�OD�VHGH�GH�OD�([SR�6FRXW������MXQWR�FRQ�$VLHU�5R�
GUtJXH]�GH�3HGUR�\�.ROGR�6LOYD�8UFHOD\��3UHVLGHQWH�\�$GPLQLVWUDGRU��UHVSHFWLYDPHQWH��GH�(XVNDOH�
UULNR�(VNDXWDN�%L]NDLD��SDUD�HQVHxDUOHV�OD��H[SRVLFLyQ��$Vt�TXH�KLFLPRV�XQD��LQDXJXUDFLyQ�SDUWLFX�
ODU�\�PX\�VFRXW��� 

$VLHU�5RGULJXH]��0LJXHO�&DVLHOOHV��3UHVLGHQWH�GH�OD�)HGHUDFLyQ�$UJHQWLQD�GH�HQWLGDGHV�)LODWpOLFDV��
.ROGR�6LOYD��/XLV�0DUWtQH]�GH�6DOLQDV�\�(VWDQLVODR�3DQ�HQ�HO�$\XQWDPLHQWR� 

6H�GDQ�ODV�FLUFXQVWDQFLDV�FXULRVDV�GH�TXH�ORV�FRORUHV�GH�OD�SDxROHWD�GH�(VWDQLVODR�FRLQFL�
GHQ�FRQ�ORV�FRORUHV�GH�OD�EDQGHUD�GH�3RUWXJDOHWH�\�ORV�GH�OD�SDxROHWD�GH�/XLV�FRLQFLGHQ�
FRQ�ORV�GH�OD�SDxROHWD�GH�(XVNDOHUULNR�(VNDXWDN�%L]NDLD 



�� 

 

/DV� FROHFFLRQHV� SDUWLFLSDQWHV� KDQ� VLGR�PX\� YDULDGDV�� FRQVWLWX\HQGR� XQD�PXHVWUD� GH� ODV� GLYHUVDV�
IRUPDV� GH� FROHFFLRQLVPR� VFRXW�� ILODWHOLD� �WUDGLFLRQDO�� WHPiWLFD�� KLVWRULD� SRVWDO�� PDUFRILOLD�� FODVH�
DELHUWD�� ��QXPLVPiWLFD�� OLWHUDWXUD��SRVWDOHV�� LQVLJQLDV��YLxHWDV��FDUWHOHV��UHVHxDV�JUiILFDV�GH�SUHQVD��
WDUMHWDV�WHOHIyQLFDV«��HQ�FRQFUHWR�KDV�VLGR�ODV�VLJXLHQWHV� 
 
-XDQ�&DUORV�&DUUDVFR-0XxR]�&XDFRV��³(O�(VFXOWLVPR�HQ�OD�WDUMHWDV�GH�WHOpIRQR´��³/RV�%R\�
6FRXWV��OD�HVYiVWLFD�\�ORV�]DSDWRV�([FHOVLRU´�\�³   1XPLVPiWLFD�VFRXW´ 
 
-DFRE-3LHWHU�'HNNHU  � ³+LVWRULD�GHO�(VFXOWLVPR´ 
 
%HQLWR�*RQ]iOH]�%XJDOOR��³ 6DQ�-RUJH´ 
 
)LGHO�+HUQiQGH]�%HQMXPHGD  ��³,QVLJQLDV�VFRXWV´ 
 
3DORPD�-RYHU�GH�&HOLV��³0DWDVHOORV�GH�URGLOOR�SXEOLFLWDULRV�GH�OD�,;�-DPERUHH�6FRXW�0XQGLDO�GH�
����´ 
/XLV�0DUWtQH]�GH�6DOLQDV�7ULOOR ��³/RV�6FRXWV�\�HO�&RUUHR´��³,)6&2�\�ODV�(XUR6FRXWV´��³5HVHxD�
JUiILFD� GH� ORV� SULPHURV� DxRV� GHO� (VFXOWLVPR´�� ³/LWHUDWXUD� VFRXW´� \� ³/DV� LQVLJQLDV� QDFLRQDOHV�
VFRXWV��FDUWHO�´ 
 
(VWDQLVODR�3DQ�GH�$OIDUR  ��³9LxHWDV�HVSHUDQWLVWDV�GHO�-DPERUHH�GH�����´ 
 
9LWRU�0DQXHO�3HUHV�*RQoDOYHV��³ (VFXOWLVPR��HVFXHOD�GH�YLGD´ 
 
-RVp�0DUtD�5LXV�7DOHQV�� ³  )LODWHOLD�6FRXW´ 
 
-XOLiQ�5RGUtJXH]�)HUQiQGH]��³ 8QD�YH]�VFRXW��VLHPSUH�VFRXW´�\�³ 7DUMHWDV�3RVWDOHV�VFRXWV´ 
 
-RVp�)UDQFLVFR�6XDUH]�2QUXELD��³/RV�([SORUDGRUHV�GH�9DOODGROLG�HQ�OD�-DPERUHH�,QWHUQDFLRQDO�
GH�%DUFHORQD�����´�\�³*LOZHOO�3DUN��FHQWUR�GH�IRUPDFLyQ�VFRXW´ 
 
/XLV�0DUWtQH]�GH�6DOLQDV�\�-XOLiQ�5RGUtJXH]��³ $QWLJXRV�UHFRUWDEOHV´�\��³'LSORPDV�VFRXWV´ 

&DUWHO�GH�OD�([SRVLFLyQ 
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$/*81$6 3$57,&,3$&,21(6 
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/$�7$5-(7$�3267$/�6&287 

)(/,&,7$&,21(6�1$9,'(f$6�'(�/26�6&2876�'(�1$9$55$ 

6HOOR�GH�OD�'HOHJDFLyQ�
'LRFHVDQD�GH�(VFXOWLVPR�
GH�3DPSORQD�GHO�DxR�

���� 

 
/OHJDGDV�\D�ODV�IHFKDV�QDYLGHxDV�\�SDUD�GHVHDU��D�WRGRV�QXHV�
WURV�6RFLRV�\�DPLJRV��XQD�PX\�)HOL]�1DYLGDG�\�XQ�3UyVSHUR�
$xR�1XHYR��QDGD�PHMRU�TXH SUHVHQWDU�HQ�HVWD�VHFFLyQ �ODV�IH�
OLFLWDFLRQHV�QDYLGHxDV�GH�ORV�6FRXWV�GH�3DPSORQD��FDSLWDO�GH�
1DYDUUD��FRUUHVSRQGLHQWHV�D�ORV�DxRV������������\������ 

 
(O�UHQDFLPLHQWR�GH�ORV�6FRXWV�HQ�1DYDUUD��WUDV�ORV�DxRV�SRVWHULRUHV�D�OD�*XHUUD�&LYLO���DO�DPSDUR�
GH� OD� ,JOHVLD� FDWyOLFD�� FRPLHQ]D� HQ�PD\R�GH� ������ FRQ� OD� SULPHUD�7URSD� HQ� ORV�(VFRODSLRV� GH�
3DPSORQD�� VLJXH� FRQ� OD� FUHDFLyQ� GH� 7URSDV� HQ� 7DIDOOD� �(VFRODSLRV�� ������� HQ� /HNiUR]�
�&DSXFKLQRV��������\�XQD�VHJXQGD�HQ�3DPSORQD�HQ�������(Q������QDFH�OD�'HOHJDFLyQ�'LRFHVDQD�
GH�(VFXOWLVPR��''(��GH�3DPSORQD�TXH��MXQWR�FRQ�RWUDV�GHOHJDFLRQHV�GHO�UHVWR�GHO�(VWDGR��FUHD�
UtDQ�HO�0RYLPLHQWR�6FRXW�&DWyOLFR�HQ������ 
 
7DUMHWDV�VHQFLOODV�\�DXVWHUDV��QR�KDFtD�IDOWD�PiV�� 
 
 
££�)HOL]�1DYLGDG�\�3UyVSHUR�$xR�1XHYR�������������0HUU\�&KULVWPDV�DQG�D�+DSS\�1HZ�<HDU��� 
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6,1�)5217(5$6 

����$1,9(56$5,2�'(/�&/8%��6*6&��5(,12�81,'2� 

(O�&OXE�EULWiQLFR�6*6&��6FRXW�	�*XLGH�6WDPSV�&OXE��IXH�RULJLQDOPHQ�
WH�FUHDGR�FRPR�6FRXW�6WDPS�&ROOHFWRUV�&OXE��66&&��HQ�������DXQTXH�
\D��GXUDQWH�HO�RWRxR�GH�������GLYHUVDV� UHXQLRQHV� LQIRUPDOHV� VH�KDEtDQ�
FHOHEUDGR���VX�QDFLPLHQWR�VH�GHELy�DO�FUHFLHQWH�LQWHUpV��PRVWUDGR�HQWRQ�
FHV��SRU�ODV�QXPHURVDV�HPLVLRQHV�ILODWpOLFDV�TXH�FRQPHPRUDEDQ�HO�&HQ�
WHQDULR�GH�%DGHQ-3RZHOO�\�HO�����$QLYHUVDULR�GHO�0RYLPLHQWR�6FRXW��/D�
SULPHUD�UHXQLyQ�RILFLDO�VH�FHOHEUy�HO����GH�IHEUHUR�GH������HQ�OD�GHQR�
PLQDGD��HQ�DTXHO�WLHPSR��2ILFLQD�6FRXW�,QWHUQDFLRQDO�FRQ�VHGH�HQ�/RQ�
GUHV��VHJXLGD�GH�XQD�UHXQLyQ�DELHUWD�D�WRGDV�ODV�SHUVRQDV�TXH�TXLVLHURQ�
DVLVWLU��HQ�HO�PHV�GH�DJRVWR��GXUDQWH�OD����-DPERUHH�0XQGLDO�HQ�6XWWRQ�
&ROGILHOG� 

 
6LHPSUH�KD�VLGR�XQR�GH�ORV�UHIHUHQWHV��D�QLYHO�LQWHUQDFLRQDO��GH�OD�)LODWH�
OLD�\�HO�FROHFFLRQLVPR�DYDQ]DGR�6FRXW�\�*XtD��)XH�XQDV�GH�ODV�VRFLHGDGHV�
TXH��GXUDQWH�OD�(XUR6FRXW������HQ�&RPDFFKLR��IXQGDURQ�OD�,)6&2� 
 
1XHVWUD�PiV�VLQFHUD�HQKRUDEXHQD��\�PXFKDV�IHOLFLGDGHV�D�QXHVWURV�FROH�
JDV�EULWiQLFRV�GH�6*6&��FX\RV�3UHVLGHQWH��3HWHU�'XFN��\�9LFHSUHVLGHQWH�
�-RKQ�,QHVRQ��VRQ�JUDQGHV�DPLJRV�GHO�&OXE�)LODWpOLFR�GH�6FRXWV�\�*XtDV� 
 

&RQJUDWXODWLRQV�6*6&�DQG�+DSS\���WK�$QQLYHUVDU\��� 

�����&803/($f26�'(�$)$7(6��$5*(17,1$� 

/D�$JUXSDFLyQ�)LODWpOLFD�$UJHQ�
WLQD�7HPiWLFD� 6FRXW-*XtD�$)$�
7(6� KD� FHOHEUDGR� HO� ��� GH� QR�
YLHPEUH� VX� ��� DQLYHUVDULR��'HV�
GH� DTXt�� OHV� TXHUHPRV� IHOLFLWDU�

SRU�VX�DPSOLD�DFWLYLGDG�ILODWpOLFD�\�VFRXW�� 

7DPELpQ� TXHUHPRV� IHOLFLWDU� D� QXHVWUR� DPLJR� DUJHQ�
WLQR� \� DFWLYR� FROHFFLRQLVWD� VFRXW� &KULVWLDQ� *DEULHO�
3pUH]�� TXH� KD� UHDOL]DGR� VX� DSUHQGL]DMH� FRPR� MXUDGR�
),3�GH�)LODWHOLD�7HPiWLFD�HQ�OD�H[SRVLFLyQ�),3�%UDVL�
OLD� ������ /H� GHVHDPRV� PXFKRV� p[LWRV� HQ� VX� QXHYD�
ODERU�� 
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'266,(5 

(6.$87$.��0È6�'(�81�6,*/2�(1�32578*$/(7( 
�0iV�GH�����DxRV�GH�6FRXWV�HQ�3RUWXJDOHWH� 

-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 

(O�0RYLPLHQWR�6FRXW�RILFLDOPHQWH�FRPHQ]y�VX�DQGDGXUD�HQ�(VSDxD�HQ�HO�DxR�������\�PX\�UiSLGD�
PHQWH�VH�H[WHQGLy�SRU�WRGR�HO�SDtV��3RUWXJDOHWH�QR�IXH�XQD�H[FHSFLyQ�\��WDPELpQ��SXHGH�VHQWLUVH�RU�
JXOORVD� GH� IRUPDU� SDUWH� GH� DTXHO� JUXSR�GH� ORFDOLGDGHV� TXH� YLHURQ� FRPR� MyYHQHV�PXFKDFKRV� FRQ�
SDQWDOyQ�FRUWR��SDxXHOR�DO�FXHOOR��VRPEUHUR�GH�FXDWUR�EROORV�\�PXFKD�LOXVLyQ�GHVILODEDQ�SRU�VXV�FD�
OOHV��(UDQ�ORV�([SORUDGRUHV�GH�(VSDxD��%R\�6FRXWV�HVSDxROHV�� 

 

 

5HFRUWH�GH�SiJLQD�HQ�OD�UHYLVWD�PHQVXDO�(O�([SORUDGRU��yUJDQR�RILFLDO�GH�ORV�%R\�6FRXWV�HVSDxROHV��GHQRPLQDGD�
$VRFLDFLyQ�GH�ORV�([SORUDGRUHV�GH�(VSDxD���HQ�OD�TXH�VH�UHVHxDQ�WRGRV�ORV�&RQVHMRV�R�&RPLWpV�FRQVWLWXLGRV�HQ�

(VSDxD�GHVGH�OD�IXQGDFLyQ�GH�OD�$VRFLDFLyQ��\�HQ�OD�TXH�ILJXUD�3RUWXJDOHWH��2FWXEUH�GH������ 

$17(&('(17(6 
 
(Q�������WUDV�OD�OLEHUDFLyQ�GH�0DIHNLQJ��VHJXQGD�*XHUUD�$QJOR-%yHU���HO�&RURQHO�%DGHQ-3RZHOO�
IXH�SURPRYLGR�D�PD\RU�*HQHUDO�SRU�OD�5HLQD�9LFWRULD��&RPR�KpURH�GH�DGXOWRV�\�MyYHQHV�TXH�KD�
EtD�UHJUHVDGR�GH�ÈIULFD�D�,QJODWHUUD��VH�HQFRQWUy�FRQ�OD�VRUSUHVD�TXH�VX�SRSXODULGDG�SHUVRQDO�VH�
KDEtD�H[WHQGLGR�JUDFLDV�D�VX�OLEUR�$LGV�WR�6FRXWLQJ��$\XGDV�SDUD�HO�(VFXOWLVPR���GHVWLQDGR�LQL�
FLDOPHQWH�DO�HMpUFLWR��\�TXH�HVWDED�VLHQGR�XVDGR�FRPR�OLEUR�GH�WH[WR�HQ�ODV�HVFXHODV�SDUD�PXFKD�
FKRV� 

�$UWtFXOR�SXEOLFDGR��RULJLQDOPHQWH��HQ�HO�&DWiORJR�*HQHUDO�GH�OD�(;),/1$������� 



�� 

 

'DGR�TXH�XQ�OLEUR�GHVWLQDGR�D�ORV�DGXOWRV�KDEtD�DWUDtGR�WDQWR�D�ORV�MyYH�
QHV��VH�SXVR�D�WUDEDMDU�UHFRSLODQGR�VXV�H[SHULHQFLDV��FRQ�HO�ILQ�GH�HVFUL�
ELU�XQ�OLEUR�GLULJLGR�GLUHFWDPHQWH�D�OD�MXYHQWXG��5HFRSLOy�WH[WRV�TXH�OH�
SHUPLWLHURQ� HVWXGLDU� DFHUFD� GH� OD� HGXFDFLyQ� GH� MyYHQHV� D� WUDYpV� GH� OD�
KLVWRULD��(Q�������SDUD�SRQHU�HQ�SUiFWLFD�VXV�QXHYDV�LGHDV��UHXQLy�D����
FKLFRV�GH�GLVWLQWDV�FODVHV�VRFLDOHV�HQ�XQ�FDPSDPHQWR�H[SHULPHQWDO�HQ�OD�
LVOD� GH� %URZQVHD� �EDKtD� GH� 3RROH�� 'RUVHW�� ,QJODWHUUD��� GHO� �� DO� �� GH�
DJRVWR��FDPSDPHQWR�TXH�VH�FRQVLGHUD�HO�RULJHQ�GHO�PRYLPLHQWR�6FRXW��
$O� ILQDOL]DU� HVWH� FDPSDPHQWR�� %DGHQ-3RZHOO� FRQILUPy� TXH� HO� PRYL�
PLHQWR�6FRXW�HUD�FDSD]�GH�RIUHFHU�D�OD�MXYHQWXG�XQ�FDPSR�GH�DFWLYLGDG�
IRUPDWLYD�~WLO��LQFOX\HQWH�H�LQWHUHVDQWH��/D�FUHDFLyQ�GHO�XQLIRUPH�VLJQL�
ILFy�OD�IUDWHUQLGDG�HQWUH�ORV�MyYHQHV�SRUTXH�VXSULPtD�ODV�EDUUHUDV�VRFLD�
OHV� \� SROtWLFDV��$� SDUWLU� GH� HQHUR� GH� ����� %-3� �FRPR� \D� VH� FRQRFHUtD� SDUD� VLHPSUH� D� %DGHQ-
3RZHOO��SXEOLFD�VHLV�HQWUHJDV�TXLQFHQDOHV�HQ�IRUPDWR�GH�UHYLVWD�SDUD�MyYHQHV��7DO�IXH�HO�p[LWR�GH�
YHQWDV�TXH�VH�UHFRJHUtDQ�HQ�HO�OLEUR�6FRXWLQJ�IRU�%R\V��(VFXOWLVPR�SDUD�PXFKDFKRV���KR\�FRQVL�
GHUDGR� OD� SULPHUD� SUHVHQWDFLyQ� GHO� SURJUDPD� \� PpWRGR� GHO� (VFXOWLVPR�� 'HVGH� HQWRQFHV�
©(VFXOWLVPR�SDUD�PXFKDFKRVª�VH�KD�WUDGXFLGR�D�PiV�GH����LGLRPDV�� 

3RUWDGD�RULJLQDO�GHO�)DVFtFXOR���GH�(VFXOWLVPR�SDUD�PXFKDFKRV��\�PDWDVHOORV�FRQPHPRUDWLYR�EULWiQLFR�GHO�����
$QLYHUVDULR�GHO�(VFXOWLVPR�HQ�������UHSURGXFLHQGR�OD�SRUWDGD�GHO�)DVFtFXOR�� 

/D�LGHD�RULJLQDO�TXH�%-3�WHQtD�HUD�TXH�VX�OLEUR�GLHUD�LGHDV�SDUD�RUJDQL]DFLRQHV�\D�HVWDEOHFLGDV��
6LQ�HPEDUJR��HQ�FDGD�OXJDU�TXH�VH�SUHVHQWDED�ORV�MyYHQHV�\D�HVWDEDQ�IRUPDQGR�HVSRQWiQHDPHQWH�
3DWUXOODV�6FRXWV�\�OH�SHGtDQ�D\XGD��(O�0RYLPLHQWR�6FRXW�FRPHQ]y�VX�GHVDUUROOR�\��HQ�������&KL�
OH�VHUtD�HO�SULPHU�SDtV��IXHUD�GHO�,PSHULR�%ULWiQLFR��GRQGH�VH�FUHDED�HO�(VFXOWLVPR��(Q�������%-3�
UHQXQFLy� DO� HMpUFLWR� LQJOpV� SDUD� GHGLFDUVH� GH� OOHQR� DO�(VFXOWLVPR�� SRU� FRQVHMR� GHO� UH\�(GXDUGR�
9,,��UHDOL]DQGR�XQD�JLUD�SRU�WRGR�HO�PXQGR�SDUD�YLVLWDU�ODV�GLIHUHQWHV�H[SUHVLRQHV�6FRXWV�TXH�HV�
WDEDQ�VXUJLHQGR��$Vt�FRPHQ]DED�OD�TXH�VH�KD�GDGR�HQ�OODPDU�³OD�VHJXQGD�YLGD�GH�%-3´� 
 
/26�(;3/25$'25(6�'(�(63$f$ 
 
/RV�SURPRWRUHV�GH�OD�SULPHUD�LQLFLDWLYD�GHO�(VFXOWLVPR�HQ�(VSDxD�IXHURQ�HO�FDSLWiQ�GH�FDEDOOHUtD�
7HRGRUR�GH�,UDGLHU�\�+HUUHUR�\�HO�SHULRGLVWD�$UWXUR�&X\iV�$UPHQJRO��)RUPDURQ�HQ������HO�FRPL�
Wp�RUJDQL]DGRU�GH�ORV�([SORUDGRUHV�GH�(VSDxD��DO�WLHPSR�TXH�,UDGLHU�SURPRYtD��JUDFLDV�D�VXV�FRQ�
WDFWRV�HQ�HO�(MpUFLWR��QXPHURVRV�FRPLWpV�ORFDOHV�GH�([SORUDGRUHV�HQ�YDULDV�FLXGDGHV��(Q�%DUFHOR�
QD��3HGUR�5RVHOOy�$[HW��WDPELpQ�FDSLWiQ�GH�FDEDOOHUtD��DPLJR�\�FROHJD�GH�,UDGLHU��KDEtD�IXQGDGR�
HQ�HO�PLVPR�DxR�ORV�©([SORUDGRUHV�EDUFHORQHVHVª��(O����GH�MXOLR�GH������VH�DSUXHEDQ�ORV�HVWDWX�
WRV�\�UHJODPHQWRV�GH�OD�$VRFLDFLyQ�GH�([SORUDGRUHV�GH�(VSDxD��HO�HTXLYDOHQWH�D�OD�DVRFLDFLyQ�LQ�
JOHVD�GH�(VFXOWLVPR��VLHQGR�HOHJLGR�SUHVLGHQWH�GH�OD�PLVPD��(O����GH�DJRVWR�GHO�PLVPR�DxR�VH�
FRQVWLWX\H�OD�SULPHUD�WURSD�GH�([SORUDGRUHV�GH�(VSDxD�HQ�9LWRULD��FLXGDG�TXH�KDEtD�YLVWR�QDFHU�D�
,UDGLHU���FRQVLGHUiQGRVH�HVWD�IHFKD�HO�LQLFLR�RILFLDO�GHO�HVFXOWLVPR�HQ�(VSDxD��/RV�([SORUDGRUHV�
%DUFHORQHVHV�HQ������VH�LQWHJUDUtDQ�HQ�ORV�([SORUDGRUHV�GH�(VSDxD� 



�� 

 

,QVLJQLD�PHWiOLFD������-������GH�ORV�([SORUDGRUHV�GH�(VSDxD��HPEOHPD��FRORU�URMR��GH�ORV�([SORUDGRUHV�GH�
%DUFHORQD��������\�PDWDVHOORV�FRQPHPRUDWLYR�GHO�&HQWHQDULR�GHO�(VFXOWLVPR�HQ�(VSDxD 

/26�(;3/25$'25(6�'(�32578*$/(7( 

*UXSR�GH�([SORUDGRUHV�SRUWXJDOXMRV�HQ������DQWH�HO�iUERO�GH�*HUQLND��(QWUH�RWURV��(QULTXH�5HWXHUWR��)UDQ�
FLVFR�*DYLxD��(VWHEDQ�%LOEDR��/XtV�%XUJRV��-RVp�/XtV�3HxDILHO��5XSHUWR�0HGLQD��6DQWLDJR�%DVWHUUD��$ULVWyER�

OR�3DODFLRV��0DxDV��6RSHxD��3DEOR�\�*DVSDU�4XLURJD��\�$UPDQGR�0HGLQD 

(XVNDGL�HUD�OD�]RQD�GHO�HVWDGR�HVSDxRO�TXH�KDEtD�UHJLVWUDGR�OD�FUHDFLyQ�GH�OD�SULPHUD�WURSD�GH�ORV�
([SORUDGRUHV�GH�(VSDxD� �%R\�6FRXWV�HVSDxROHV��� HQ� OD�FLXGDG�GH�9LWRULD��/DV�JUDQGHV�FDSLWDOHV�
FRPR�%LOEDR�\�6DQ�6HEDVWLiQ�QR� WDUGDUtDQ�HQ�VXPDUVH�DO�QDFLHQWH�PRYLPLHQWR�GH� MXYHQWXG�TXH�
UHFRUUtD�WRGR�HO�SDtV�\��SURQWR��HQ�RWUDV�ORFDOLGDGHV�GHO�3DtV�9DVFR�KXER�SUHVHQFLD�GH�ORV�6FRXWV��
3RUWXJDOHWH�VHUtD�XQD�GH�DTXHOODV�ORFDOLGDGHV�FRQ�([SORUDGRUHV� 
 
$�SULQFLSLRV�GHO�VLJOR�;;��OD�DFWLYLGDG�ItVLFD�\�OD�YLGD�VDQD�IXH�SUDFWLFDGD�SRU�HO�*UXSR�GH�([SOR�
UDGRUHV�GH�3RUWXJDOHWH��TXH�RUJDQL]DED�H[FXUVLRQHV�SRU�OD�SURYLQFLD��'LULJLGR�SRU�SHUVRQDOLGDGHV�
FRPR�(QULTXH�5HWXHUWR�R�5XSHUWR�0HGLQD��UHFRUGDGR�PDHVWUR�HQ�OD�9LOOD���XQ�DLUH�GH�UHQRYDFLyQ�
UHFRUUtD�HO�PXQGR�GH�OD�HGXFDFLyQ� 



�� 

 

6LJXLHQGR� OD� WHQGHQFLD� JHQHUDO� GH� HQVDO]DU� HO� HMHUFLFLR� ItVLFR� \� HO�
GHSRUWH�� ODV�(VFXHODV� WHQtDQ�XQ�SURIHVRU�GH� HGXFDFLyQ� ItVLFD��*HU�
PiQ�(UUD]TXLQ��SRU�OR�TXH�HQ�OD�FODXVXUD�GHO�FXUVR�HVFRODU�GH�DTXHO�
DxR������WXYR�OXJDU�XQD�H[KLELFLyQ�GH�³JLPQDVLD�VXHFD´��(O�IHVWL�
YDO�LED�HQFDEH]DGR�FRQ�ORV�([SORUDGRUHV�FRQ�VXV�WDPERUHV�\�OR�FH�
UUDED�DXWRULGDGHV�H�LQYLWDGRV��OD�%DQGD�WUDV�ODV�0XQLFLSDO��<�HV�TXH�
DTXHO�DxR��FRQ�-XOLR�*DUFtD-%RUUHJXHUR�FRPR�SUHVLGHQWH�GHO�&RPL�
Wp�ORFDO��QDFLHURQ�HQ�OD�9LOOD�ORV�([SORUDGRUHV��6FRXWV�� 

 
(Q�OD�IRWR�LQIHULRU�VH�PXHVWUD�DO�*UXSR�GH�([SORUDGRUHV�HQ������\��DGHPiV��VH�LQGLFD�XQD�UHOD�
FLyQ�GH�DOJXQRV�GH�ORV�TXH�ILJXUDQ��SRU�VHU�UHFRQRFLEOHV�JUDFLDV�D�OD�PHPRULD�SRUWXJDOXMD�TXH�KD�
UHFRJLGR�HQ�GLYHUVDV�REUDV�SXEOLFDGDV�OD�H[LVWHQFLD�GH�ORV�6FRXWV�HQ�OD�9LOOD� 

*UXSR�GH�([SORUDGRUHV�SRUWXJDOXMRV�HQ�������6HQWDGRV��HQ�HO�FHQWUR��)HGHULFR�*DYLxD��FRQ�$QWRQLR�*DYLxD��D�
VX�GHUHFKD�\�6HUDItQ�1DYDUUR�\�6DQWLDJR�1DYDUUR��D�VX�L]TXLHUGD��HO�SULPHUR�SRU�OD�L]TXLHUGD��-XDQ�0DQXHO�
%D\R����ILOD��-XOLiQ�%D\R��)pOL[�0DGDULDJD��3HGUR�3HxDILHO��+HOLRGRUR�3DODFLRV��)LOD�VLJXLHQWH��'H�SLH�D�OD�L]�
TXLHUGD��(OLVDUGR�*DUFtD�%LOEDR��$QWRQLR�%��*XUUXFKDJD��*XPHUVLQGR�*XUUXFKDJD��%HQLJQR�5XL]��-RVp�/XLV�
3HxDILHO��(VWHEDQ�5XL]��&RQVWDQWLQR�*DUFtD��$UPDQGR�0HGLQD��0DWtDV�)UDLOH��-XOLR�*DUFtD-%RUUHJXHUR��'D�
UtR�%UHGD��/XLV�$\DU]D��$UPDQGR�)UDLOH��$ULVWyEXOR�3DODFLR��&LSULDQR�*DOOR��%HQMDPtQ�2\DUELGH��-RVp�0��
3DODFLR��\�/XLV�%XUJRV�\�(VWHEDQ�%LOEDR��GH�SLH�D�OD�GHUHFKD��(Q�OD�ILOD�VXSHULRU��6DQWRV�1DYDUUR��3HGUR�&DV�

WUR��5XSHUWR�0HGLQD��-RVp�/H]D��5RGULJR�$OYDUH]��(PLOLR�0DxDV��-HV~V�+HUHGLD� 

/RV�6FRXWV�SRUWXJDOXMRV�DVLVWLHURQ�HO���GH�VHSWLHPEUH�GH������D�OD�3URPHVD�FROHFWLYD�GH�ORV�([�
SORUDGRUHV�ELOEDtQRV��MXQWR�FRQ�RWURV�*UXSRV�OOHJDGRV�GH�6DQWDQGHU��6DQ�6HEDVWLiQ��/RJURxR��9D�
OODGROLG��0LUDQGD��6HVWDR��%DUDFDOGR��/DUHGR�H�,U~Q��0iV�GH������6FRXWV�VH�UHXQLHURQ�HQ�HO�FDP�
SR�5HFDOGH�� 

3DUD�VX�ILHVWD�\�GHVILOH�HO�$\XQWDPLHQWR� OHV�FHGLy��D� ORV�([SORUDGRUHV�GH� OD�9LOOD�� OD�%DQGD�GH�
0~VLFD�UHDOL]DQGR�OD�EHQGLFLyQ�GH�OD�EDQGHUD�HQ�XQD�PLVD�GH�FDPSDxD��HO�PHV�GH�RFWXEUH�������
HQ�OD�&DPSD�R�$ODPHGD�OODPDGD�GH�6DQ�5RTXH�� 

/RV�6FRXWV�GH�%LOEDR�GHYROYHUtDQ�D�VXV�KHUPDQRV�GH�3RUWXJDOHWH�OD�YLVLWD�HO�GRPLQJR����GH�RFWX�
EUH��SDUD�OD�FHUHPRQLD�GH�OD�3URPHVD�³VLQ�TXH�OD�OOXYLD�FRSLRVD�TXH�HVWi�FD\HQGR�OHV�KD\D�DUUH�
GUDGR´�FRPR�UHFRJtD�OD�SUHQVD�GH�OD�pSRFD� 
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3URPHVD�FROHFWLYD�GH�ORV�([SORUDGRUHV�ELOEDtQRV��������������FRQ�DVLVWHQFLD�GH�ORV�6FRXWV�SRUWXJDOXMRV�
�HGLFLyQ�GH�³/D�+RUPLJD�GH�2UR´������������ 

)RWR�GH�OD�L]TXLHUGD��/RV�([SORUDGRUHV�GH�3RUWXTDOHWH��UHXQLGRV�FRQ�PRWLYR�GH�OD�%HQGLFLyQ�GH�VX�EDQGHUD��
DFWR�OOHYDGR�D�FDER�FRQ�JUDQ�VROHPQLGDG�HO�GRPLQJR�������������)RWR�GH�OD�GHUHFKD��5DLPXQGR�3pUH]�5RMR�
�QDFLGR�HQ�������FRQ�VX�LPSHFDEOH�LQGXPHQWDULD�GH�([SORUDGRU��OOHYD�HO�SDxXHOR�EODQFR�GH�DVSLUDQWH��SRU�OR�

TXH�QR�WHQGUtD�PiV�GH����X����DxRV���SURYLVWR�GH�VLOEDWR�\�QDYDMD��OD�IRWRJUDItD�RULJLQDO�OD�WLHQH�VX�KLMD�0DULQD� 

/D�QRFKH�GHO����GH�IHEUHUR�GH�������HQ�HO�WHDWUR�GH�3RUWXJDOHWH��VH�FHOHEUy�OD�SULPHUD�FRQIHUHQ�
FLD�GH�ORV�RUJDQL]DGDV�SRU�HO�&RPLWp�GH�ORV�([SORUDGRUHV�GH�OD�9LOOD��DVt�OR�UHFRJtD��SRU�HMHPSOR�
³(O�&RUUHR�(VSDxRO´�HQ�VX�SiJLQD���� 



�� 

 

(O� ��� GH� GLFLHPEUH� GH� ������ OD� UHYLVWD�
³1RYHGDGHV´�PRVWUDED�HQ�XQD�SiJLQD�FRPSOHWD�
OD�IRWRJUDItD�DGMXQWD�FRQ�HO�WH[WR�³/RV�([SORUD�
GRUHV�GH�3RUWXJDOHWH�HQ�OD�SOD]XHOD�GHVILODQGR�
DQWH�HO�$\XQWDPLHQWR´� 

(Q� DxRV� VLJXLHQWHV� VDEHPRV� TXH� FRQWLQXDURQ�
FRQ�VXV�DFWLYLGDGHV��DOJ~Q�GDWR�GH�OD�GpFDGD�GH�
ORV� DxRV����QRV� LQGLFD�TXH� HUD�KDELWXDO�YHU� OD�
ILJXUD�GH�RWUR�SHUVRQDMH�GH�3RUWXJDOHWH�� ³0DUL�
OD�&KXUUHUD´��*XPHUVLQGD�0��0D\RU��OOHYDQGR�
MXQWR�D�HOOD�VX�SHUUR�³HO�PRUR´�DFRPSDxDQGR�DO�
JUXSR�GH�([SORUDGRUHV�SRUWXJDOXMRV���WUDV�HVWR��
IXHURQ� GHVDSDUHFLHQGR� WRWDOPHQWH� ODV� QRWLFLDV�
HQ�OD�GpFDGD�VLJXLHQWH��\�HO�(VFXOWLVPR�HVSDxRO�
YHUtD�VXVSHQGLGDV�VXV�DFWLYLGDGHV�WUDV�OD�*XHUUD�
&LYLO�HQ������ 
 
/RV����YHUtDQ�OD�UHRUJDQL]DFLyQ�GH�ORV�6FRXWV��
SRFR� D� SRFR�� HQ� WRGR� HO� HVWDGR� \� HQ� 9L]FD\D�
�FRPR�HQ�RWUDV�]RQDV���DO�DPSDUR�GH�OD� ,JOHVLD�
FDWyOLFD�� VXUJLUtD� (XVNDOHUULNR� (VNDXWDN� %L]�
NDLD� �0RYLPLHQWR� 6FRXW� &DWyOLFR��� «� 3HUR��
FRPR�GLUtD�HO�3UHPLR�1REHO�GH�/LWHUDWXUD�5XG�
\DUG�.LSOLQJ��JUDQ�DPLJR�GHO�)XQGDGRU�GHO�(V�
FXOWLVPR�PXQGLDO��³HVD�\D�HV�RWUD�KLVWRULD´� 

7DUMHWD�GH�SUHSDJR�HPLWLGD�SRU�&RUUHRV�FRQ��PRWLYR�GH��OD�([SR�6FRXW��(Q�HO�UHYHUVR�VH��UHSURGXFH�OD�IRWRJUDItD�VXSHULRU 
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/$�3,(=$�'(/�75,0(675( 

+$&(����$f26��;9�-$0%25((�(1�(/�$,5(��-27$��32578*$/����� 

-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 

(Q�OD�,;�-DPERUHH�6FRXW�0XQGLDO��TXH�VH�FHOHEUy�HQ������HQ�,QJODWHUUD��VH�LQVWDOy�XQD�HVWDFLyQ�GH�
UDGLRDILFLRQDGR�FRQ�HO�LQGLFDWLYR�*%-�63��<D�TXH�OD�PD\RUtD�GH�ORV�DVLVWHQWHV�QR�WHQtDQ�OLFHQFLD�
SDUD�RSHUDU�OD�HVWDFLyQ��ODV�DXWRULGDGHV�FRQFHGLHURQ�XQ�SHUPLVR�HVSHFLDO�SDUD�OD�XWLOL]DFLyQ�GH�XQ�
SHTXHxR�HVSDFLR�GHO�HVSHFWUR�UDGLRHOpFWULFR��(VWD�LQLFLDWLYD�JR]y�GH�XQ�URWXQGR�p[LWR�HQWUH�ORV�DVLV�
WHQWHV��\�GXUDQWH�ORV�GtDV�TXH�GXUR�OD�-DPERUHH��HVWXYR�UHSOHWD�GH�FXULRVRV� 
 
8Q�MRYHQ�6FRXWHU�UDGLRDILFLRQDGR��/HVOLH�5��0LWFKHOO��*�-%+.���VH�GLR�FXHQWD�GH�OD�JUDQ�FDQWLGDG�
GH�6FRXWV�TXH�UHVSRQGtDQ�D�ODV�OODPDGDV�GH�OD�HVWDFLyQ�GH�OD�-DPERUHH�\�WXYR�OD�LGHD�GH�TXH�WRGRV�
ORV�DxRV�VH� UHDOL]DUD�XQD�DFWLYLGDG�VLPLODU��XQ�HQFXHQWUR�HQ� ODV�RQGDV��XQ�JUDQ�³-DPERUHH�HQ�HO�
$LUH´��$�SDUWLU�GH�DTXt�VH�DPSOLy�HO�LQWHUpV�HQ�KDFHU�XQ�HYHQWR�PXQGLDO�GH�SHULRGLFLGDG�DQXDO��HO�
SULPHU�-DPERUHH�HQ�HO�$LUH��FRQRFLGR�SRU�ODV�VLJODV�HQ�LQJOpV��-27$��VH�FHOHEUy�GXUDQWH�ORV�GtDV�
���\����GH�PD\R�GH�������3HUR��GHVGH�SRFR�WLHPSR�GHVSXpV��HO�-27$�WLHQH�OXJDU�HO�WHUFHU�ILQ�GH�
VHPDQD�GH�RFWXEUH�GH�FDGD�DxR��FRPHQ]DQGR�D�ODV�������KRUD�ORFDO�GHO�ViEDGR�\�FRQFOX\HQGR����
KRUDV�GHVSXpV�D�ODV�������KRUD�ORFDO�GHO�GRPLQJR� 

6REUH�FRQ�HWLTXHWD�GH�FRUUHR�&HUWLILFDGR��PDQXDO������FRQ�PDWDVHOORV�GH�/LVERD��������������GLULJLGR�D�$XVWULD 
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(QWUH�ORV�QXPHURVRV�SDtVHV�TXH�KDQ�KRQUDGR�OD�FHOHEUDFLyQ�GHO�-27$�FRQ�GLYHUVRV�HOHPHQWRV�SRV�
WDOHV��3RUWXJDO�KD�VLGR�XQR�GH�ORV�PiV�DFWLYRV��HPLWLHQGR�GLYHUVRV�PDWDVHOORV��HQ�������SDUD�FRQ�
PHPRUDU�HO�;9�$QLYHUVDULR�GHO�-27$��VH�XWLOL]DURQ�GLYHUVDV�FDQFHODFLRQHV�WDQWR�HQ�OD��HQWRQFHV��
PHWUySROL�FRPR�HQ�VXV�FRORQLDV��$QJROD�\�0R]DPELTXH��� 

6REUH�FRQ�HWLTXHWD�GH�FRUUHR�&HUWLILFDGR��)81&+$/�������FRQ�PDWDVHOORV�GH�OD�FDSLWDO�GH�0DGHLUD��)XQFKDO�
�������������GLULJLGR�D�$XVWULD��FRQ�PDWDVHOORV�DO�GRUVR�GH�VDOLGD�\�GH�OOHJDGD 

/$�3,(=$�'(/�75,0(675( 
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/26�62&,26�&2/$%25$1 
%HQLWR�*RQ]iOH]�%XJDOOR������ 

,178,&,Ï1«� 
8QR�GH�ORV�SUREOHPDV�FRQ�ORV�TXH�D�PHQXGR�PH�HQFXHQWUR�FXDQGR�VH�WUDWD�GH�GHVFLIUDU�WH[WRV�GH�
DOJXQDV�SLH]DV�HVFULWDV�HQ�&KHFR��HV�HO�LGLRPD��(Q�HVWD�RFDVLyQ�SRFR�SXHGR�DSRUWDU�GH�HVWH�GRFX�
PHQWR��\D�TXH�DGHPiV�GH�VHU�LOHJLEOH�SRU�HO�HVWDGR�HQ�HO�TXH�VH�HQFXHQWUD�OD�FXDUWLOOD��VH�DxDGHQ�
ODV�PDQFKDV�GH�OtTXLGR�\�SRU�KDEHU�HVWDGR�HVFULWD�FRQ�OiSL] 
 
(O�VHOOR�UHFWDQJXODU�GLFH��6FRXWV�GH�OD�5HS~EOLFD�&KHFRVORYDFD����HTXLSR�%UQR��SHUR�HO�GRFX�
PHQWR�LJQRUR�GH�OR�TXH�VH�WUDWD��/HR�OD�SDODEUD�EDQFR�\�&RPSDxtD�/LVHN�\�HQ�HO�UHYHUVR�ORV�PH�
VHV�PDU]R�����-��\�MXQLR�����-���,QWX\R�TXH�WDO�YH]�VHD�XQ�UHJLVWUR�GH�SDJRV�GH�FXRWDV�R�DOJR�DVt��
6LHQWR�QR�SRGHU�DSRUWDU�QDGD�PiV� 
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(VWH�RWUR�GRFXPHQWR��HVFULWR�D�PiTXLQD��QRV�DSRUWD�PXFKRV�PiV�GDWRV��VH�WUDWD�GH�OD�%ULJDGD�SUR�
YLQFLDO�GH�VFRXWV�GH�âXPDYD�-�âXPDYD������ 
 
âHUOoY�'YoU��HVWDIHWD�GH�3UiãLO\��GLVWULWR�GH�âXVLFH 
(O�FRPDQGDQWH�GH�OD�EULJDGD�GH�VFRXWV�GH�âXPDYD�FRQILUPD�TXH�HO�KHUPDQR�-DQ�âYHF��GH�5X]\Q��
QDFLGR�HO����GH�RFWXEUH�GH������SDUWLFLSy�HQ�WRGRV�ORV�WUDEDMRV�GH�OD�EULJDGD�HQ�HO�SHULRGR�GHO���
DO����GH�MXOLR�GH������ 
 
âHUOoY�'YoU�����GH�MXOLR�GH����� 
����������������������������������������������������������������������������������������������&RPDQGDQWH 

6HOOR� 
%ULJDGD�7HUULWRULDO�GH�6FRXWV 
âXPDYD 

6HOOR� 
2ILFLQD�GHO�GLVWULWR�SDUD�WUDEDMRV� 
GH�DVLVWHQFLD�HQ�.ODWRY\�VXFXUVDO�GH�âXVLFH 
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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/
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