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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$�\�VHUYLU�FRPR�PHGLR�GH�XQLyQ�HQ�
WUH�WRGRV�ORV�6RFLRV�GHO�&/8%�� 
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(GLWRULDO� �� 
9LGD�GHO�&OXE �  
&UyQLFD�GH�(XUR6FRXW����� � 
����&RQIHUHQFLD�,)6&2 �� 
6LQ�IURQWHUDV �� 
%LEOLRJUDItD�6FRXW��6H�SUHVHQWD�HO�OLEUR   
���³+LVWRULD�GH�XQ�&DPSDPHQWR´ �� 
'RVVLHU��(O�iOEXP�GH����SRVWDOHV�GH�OD�3DWUXOOD 
����GH�IRWyJUDIRV�GHO�'LVWULWR�&HQWUR �� 
/D�3LH]D�GHO�7ULPHVWUH �� 
&ROHFFLRQLVPR��$EUHODWDV�HO�([SORUDGRU�(VSDxRO �� 
/RV�VRFLRV�FRODERUDQ��0L�SUHPLR�:DOWHU�*URE ��  
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(O�VHJXQGR�5RYHU�0RRW�,QWHUQDFLRQDO�VH�FHOHEUy�HQ�
,QJDU|-(VWRFROPR��6XHFLD��GHO����GH�MXOLR�DO���GH�
DJRVWR�GH������ 
 
(Q�OD�SRUWDGD�UHSURGXFLPRV�XQD�FDUWD�FRQ�HO�VREUH�
RILFLDO�GHO�5RYHU�0RRW�FDQFHODGD�FRQ�HO�PDWDVHOORV�
HVSHFLDO�XWLOL]DGR�GXUDQWH�HO�HYHQWR� 
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*5$&,$6�$0,*26  

/D�FHOHEUDFLyQ�GH�OD�����(XUR6FRXW�\�HO�����(QFXHQWUR�0XQGLDO�GH�&ROHFFLRQLVWDV�6FRXWV�HQ�
eYRUD�KD�FRQVWLWXLGR�XQ�JUDQ�p[LWR�GH�SDUWLFLSDFLyQ�\�S~EOLFR� 
 
4XLHUR�UHVDOWDU�DTXt�HO�JUDQ�WUDEDMR�UHDOL]DGR�SRU�HO�&RPLWp�2UJDQL]DGRU��EiVLFR�SDUD�FRQVH�
JXLU�HO�p[LWR��'XUDQWH�ORV�GRV�~OWLPRV�DxRV��GHVGH�OD�$VDPEOHD�GH�OD� ,)6&2�HQ�9LHQD�� ORV�
PLHPEURV�GHO�&OXE�3RUWXJXpV�GH�&ROHFFLRQLVWDV�GH�2EMHWRV�(VFXOWLVWDV�&3&2(�KDQ�GHELGR�
YHQFHU�PXFKDV� GLILFXOWDGHV� GH� RUJDQL]DFLyQ�� \� FRQYHQFHU� D� RWUDV� LQVWLWXFLRQHV�� SROtWLFDV� \�
ILODWpOLFDV��GH�VX�QHFHVDULR�DSR\R�SDUD�HO�EXHQ�p[LWR�GH�OD�(XUR6FRXW�\�GH�OD�LPSRUWDQFLD�GH�
QXHVWUDV�H[SRVLFLRQHV��(VWH�WUDEDMR�SUHYLR�FRQVWLWX\H�OD�EDVH�SULQFLSDO�GHO�p[LWR�� 
 
1XHVWURV�DPLJRV�3DXOR�6HL[DV�\�9LWRU�3HUHV�*RQoDOYHV��DPERV�VRFLRV�GH�QXHVWUR�&OXE��DVt�
FRPR�'HQLVH�3HUHLUD�\�0LJXHO�/RQWUR��QRV�KDQ�GHGLFDGR�JUDQGHV�DWHQFLRQHV�\�HVIXHU]RV�� 
 
<�SHUVRQDV�\�HQWLGDGHV�FRPR�-RDR�6RHLUR��)HUQDQGR�$OYHV�\�-RDTXLP�6DORLR��HO�&OXE�3RUWX�
JXpV�GH�&ROHFFLRQLVWDV�GH�2EMHWRV�(VFXOWLVWDV��D�PXFKRV�GH�FX\RV�PLHPEURV�\D�FRQRFLPRV�
HQ� H[SRVLFLRQHV� DQWHULRUHV� HQ� )iWLPD� \� 6DQWLDJR� GR�&DFHP�� \� OD� &RQIUDULD� 7LPEUROyJLFD�
0HULGLRQDO�KDQ�UHDOL]DGR�XQD�JUDQ�ODERU�GXUDQWH�WRGRV�HVWRV�PHVHV��1XHVWUD�PD\RU�HQKRUD�
EXHQD�D�WRGRV�HOORV��SRU�HO�JUDQ�p[LWR�FRQVHJXLGR� 
 
/D�FHOHEUDFLyQ�GH�H[SRVLFLRQHV�ILODWpOLFDV��\D�VHDQ�QDFLRQDOHV�R�LQWHUQDFLRQDOHV��KD�FDPELD�
GR�VX�FURQRORJtD��\D�QR�VH�VROLFLWDQ�PXFKRV�DxRV�DQWHV��VLQR�TXH�VH�DVHJXUDQ�FRPR�Pi[LPR�
GRV�DxRV�DQWHV�\�HO�SOD]R�GH�SUHSDUDFLyQ�PtQLPR�VH�KD�DMXVWDGR�HQ�HO�WLHPSR�D�HVWH�SOD]R� 
 
$O�PLVPR�WLHPSR�� ORV�FRQGLFLRQDQWHV�HFRQyPLFRV�\�RUJDQL]DWLYRV�VH�KDQ�KHFKR�PiV�FRP�
SOHMRV��GHELGR�D�OD�GLVPLQXFLyQ�GHO�DSR\R�GH�ORV�FRUUHRV�QDFLRQDOHV�� 
 
1R�FDEH�GXGD�TXH��KR\�SRU�KR\��HO�IXWXUR�GH�ODV�(XUR6FRXW�HVWi�DVHJXUDGR��<D�VHD�GH�XQD�
PDQHUD�PiV�H[SDQVLYD��HQ�FRRUGLQDFLyQ�FRQ�ORV�FROHFFLRQLVWDV�GH�REMHWRV�VFRXWV��FRPR�HQ�
9LHQD�R�eYRUD��R�GH�XQD�PDQHUD�PiV�ILODWpOLFD�R�LQWLPD��ODV�(XUR6FRXW�VH�PDQWHQGUiQ�HQ�HO�
WLHPSR��(VWH�HV�XQR�GH�ORV�SULQFLSDOHV�REMHWLYRV�GH�OD�,)6&2��FRPR�QR�SRGtD�VHU�GH�RWUD�PD�
QHUD�� 
 
$KRUD�WRFD�GLVIUXWDU�HO�WLHPSR�GHO�&DPSDPHQWR��%XHQD�&D]D� 
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'XUDQWH�ORV�GtDV���D����GH�DEULO�VH�FHOHEUy��HQ�
OD�3OD]D�0D\RU�GH�0DGULG��OD����HGLFLyQ�GH�OD�
)HULD�1DFLRQDO�GHO�6HOOR��HQ�OD�TXH�PXFKRV�GH�
QXHVWURV�6RFLRV��FRPR�\D�HV�WUDGLFLRQDO��KLFLH�
URQ�DFWR�GH�SUHVHQFLD��(Q�OD�IRWR��7DQLV�\�(YD�
ULVWR�GHODQWH�GH�OD�YLWULQD�FRQ�ORV�PDWDVHOORV�GH�
ODV�VXFHVLYDV�HGLFLRQHV��DSRUWDGRV�SRU�(YDULVWR� 

;;�$1,9(56$5,2�&Ë5&8/2�
),/$7e/,&2�'(/�+(1$5(6 

(O�3UHVLGHQWH�GHO�&OXE��(VWDQLVODR�3DQ�GH�$OID�
UR� ������� FRPR� 3UHVLGHQWH� GH� OD� )(&(6),��
DFRPSDxy� D� OD� DOFDOGHVD� GH� 6DQ� )HUQDQGR� GH�
+HQDUHV��0DGULG�� �MXQWR�FRQ�HO�9LFHSUHVLGHQWH�
GH�)(62),�\�HO�3UHVLGHQWH�GHO�&tUFXOR�)LODWpOL�
FR� GHO� +HQDUHV�� HO� OXQHV� ��� GH� DEULO � �GtD� GH�
6DQ�-RUJH��HQ�OD�LQDXJXUDFLyQ�GH�OD�;,;�([SR�
VLFLyQ�GHO�&tUFXOR�HQ�6DQ�)HUQDQGR��TXH�FHOH�
EUDED�DVt�ORV����DxRV�GH�VX�FRQVWLWXFLyQ�� 
 
$O� DFWR� DVLVWLHURQ� WDPELpQ� QXHVWURV� 6RFLRV�
/XLV�0DUWtQH]�GH�6DOLQDV�7ULOOR�������\�(YDULV�
WR�$OIDUR�*yPH]������� 

(1&8(1752�&21�67�(1�0$'5,' 

(O�GtD����GH�DEULO��GLYHUVRV�6RFLRV�GHO�&OXE�WXYL�
PRV� XQ� HQFXHQWUR� FRQ� HO� DPLJR� PDOD\R� 6LDQJ�
7RQ� 7DQ� �67� FRPR� KDELWXDOPHQWH� VH� OH� OODPD���
TXH�VH�GHWXYR�HQ�0DGULG�GXUDQWH�XQRV�GtDV��HQ�VX�
FDPLQR�KDFLD�OD�(XUR6FRXW�GH�3RUWXJDO� 
8QD� FHQD� HQ� XQ� FpQWULFR� UHVWDXUDQWH� PDGULOHxR�
SXVR�ILQ�D�OD�MRUQDGD� 

££�8Q�SODFHU�FRPSDUWLU�PHVD�\�PDQWHO�FRQ�XQ�FROHFFLRQLVWD�
HVSHFLDOL]DGR�HQ�5RYHU�0RRW�PXQGLDOHV��� 

/DV� VLJXLHQWHV� FROHFFLRQHV�� GH�6RFLRV� GHO�&OXE��
KDQ�VLGR�DGPLWLGDV�SDUD�OD�(;),/1$�������TXH�
VH� FHOHEUDUi� HQ� 6HYLOOD� GXUDQWH� ORV� GtDV� ��� GH�
RFWXEUH�D���GH�QRYLHPEUH�GHO�SUHVHQWH�DxR� 
 
-�(VWDQLVODR�3DQ�GH�$OIDUR������� 
³(O� &DPSR� GH� FRQFHQWUDFLyQ� GH� 0LUDQGD� GH�
(EUR������-�����´��+LVWRULD�3RVWDO����FXDGURV�� 
³8Q�YLVWD]R�D�0DIHNLQJ´��&ODVH�$ELHUWD����FXD�
GUR�� 
 
-�-DNRE-3LHWHU�'HNNHU� ������� ³+LVWRULD�3RVWDO�
GH� ODV� ,QGLDV� +RODQGHVDV´� �+LVWRULD� 3RVWDO�� ��
FXDGURV� 
 
(O� &RPLWp� GH� DGPLVLyQ� KD� WHQLGR� XQ� FRPSOHMR�
WUDEDMR�� SXHV� KDQ� WHQLGR� VROLFLWXGHV� SDUD� ����
PDUFRV��WHQLHQGR�TXH�UHFKD]DU�OD�DGPLVLyQ�GH����
PDUFRV��SRU�QR�GLVSRQHU�QL�GH�HVSDFLR�QL�GH�YLWUL�
QDV� 

&2/(&&,21(6�$'0,7,'$6�
(1�(;),/1$����� 



� 

 

(1&8(1752�(1� 
0217(6&/$526����� 

(QWUH� ORV� GtDV� ��� D� ��� GH� PD\R�� 0RQWHVFODURV�
�&DQWDEULD��� VH� FRQYLUWLy� HQ� HO� OXJDU� SDUD� HO� HQ�
FXHQWUR� GH� ILODWHOLVWDV� GH� GLYHUVDV� )HGHUDFLRQHV��
<�HV�TXH��RUJDQL]DGR�SRU�(6(%$�<�)(),&$��VH�
UHDOL]DURQ� ORV�9�(QFXHQWURV�)LODWpOLFRV &iQWDEUR�
9DVFRV�– ,QWHU�IHGHUDFLRQHV��VH�GLVIUXWy�GH�OD�)L�
ODWHOLD��HO�SDLVDMH�HVSHFWDFXODU�\�OD�FXOWXUD�TXH�VH�
UHVSLUD� SRU� DTXHOORV� OXJDUHV�� /OHJDGRV� GHVGH� WR�
GRV�ORV�ULQFRQHV�GH�OD�SHQtQVXOD�\�FRQ�OD�)LODWHOLD�
GH�SURWDJRQLVWD�\�³GLVFXOSD´�UHFDODURQ�ILODWHOLVWDV�
YDVFRV�� FiQWDEURV�� H[WUHPHxRV�� FDVWHOODQR� \� OHR�
QHVHV�� ULRMDQRV�� PDGULOHxRV�� FDVWHOODQR-
PDQFKHJRV��\�PXFKRV�PiV� 
 
1XHVWUR�&OXE�HVWXYR�ELHQ�UHSUHVHQWDGR�SRU�HO�9L�
FHSUHVLGHQWH��(YDULVWR�$OIDUR�*yPH]�������\�SRU�
0DULWU\�4XLQWDV�*XHUUDV������� 

)RWR�GH�³IDPLOLD´�GH�ORV�DVLVWHQWHV 

3DUD�OD�RFDVLyQ�VH�HPLWLy�XQ�0DWDVHOORV�&RQPH�
PRUDWLYR� DOXVLYR� D� ORV� (QFXHQWURV� \� OD� )HVWLYL�
GDG�� \�XQD�7DUMHWD�3UH-IUDQTXHDGD��/RV�(QFXHQ�
WURV�GH�0RQWHVFODURV�VRQ�\D�XQD�UHDOLGDG�FRQVROL�
GDGD��HVSHUDQGR��\D�OD�HGLFLyQ�GH������ 

$FWR�GH�0DWDVHOODGR�RILFLDO��FRQ�HO�9LFHSUHVLGHQWH�GHO�
&OXE��VHJXQGR�SRU�OD�GHUHFKD���(YDULVWR�$OIDUR�*yPH] 

(;326,&,Ï1�'(/�&Ë5&8/2�
),/$7e/,&2�'(�0È/$*$ 

(O�&tUFXOR�)LODWpOLFR�\�1XPLVPiWLFR�GH�0iODJD�
FHOHEUy�� GXUDQWH� ORV� GtDV� ��� D� ��� GH�PD\R�� OD�
����([SRVLFLyQ�)LODWpOLFD�\�GH�&ROHFFLRQLVPR�
3DWULPRQLR�&XOWXUDO�HQ�HO�3DWLR�GH�%DQGHUDV�
GHO�$\XQWDPLHQWR�GH�0iODJD��/D�PXHVWUD�FRQWy�
FRQ�YDOLRVDV�SLH]DV�GHGLFDGDV�D�OD�FRQPHPRUD�
FLyQ� GHO� $xR� GHO� 3DWULPRQLR�� \� VH� SXGR� FRQ�
WHPSODU� WDQWR� VHOORV� QDFLRQDOHV� FRPR� GH� RWURV�
SDtVHV��DVt�FRPR�YHU� OLWRJUDItDV�\�HWLTXHWDV�GH�
GLFDGDV�D� OD�SDVD�PRVFDWHO��GHFODUDGD�UHFLHQWH�
PHQWH�6LVWHPD� ,QJHQLRVR�R� ,PSRUWDQWH�GHO�3D�
WULPRQLR�$JUtFROD�0XQGLDO�SRU�OD�)$2�� 

1XHVWUR� 6RFLR�-RVp�)UDQFLVFR� 6XiUH]�2QUX�
ELD� ������ H[SXVR� XQD� FROHFFLyQ� GHGLFDGD� D� OD�
PRQDUTXtD�GH�$OIRQVR�;,,,��HQ�OD�TXH�SXGLHURQ�
FRQWHPSODUVH� WUHV�GH� ODV�KRMDV�GHGLFDGDV�D� ORV�
6FRXWV�HVSDxROHV�GH�OD�pSRFD� 
 

££�(QKRUDEXHQD�-RVp�)UDQFLVFR��� 

35(6(1&,$�'(/�&)6*�(1�
35$*$����� 

1XHVWUR� 6RFLR� %HQLWR� *RQ]iOH]� %XJDOOR�
������ KD� VLGR� XQR� GH� ORV� WUHV� FROHFFLRQLVWDV�
HVSDxROHV�HOHJLGRV�SDUD�SDUWLFLSDU�HQ�OD�([SR�
VLFLyQ�0XQGLDO�GH�)LODWHOLD�35$*$�������SH�
UR�DOOt�QR�HVWDUi�VyOR�\�WHQGUi�FRPSDxtD�SXHVWR�
TXH�YDULRV�PLHPEURV�GHO�&OXE�OR�DFRPSDxDUiQ�
HO�SUy[LPR�PHV�GH�DJRVWR�HQ�OD�FDSLWDO�FKHFD� 
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7$1,6��&20,6$5,2�(1�
-(586$/(1� 

1XHVWUR�3UHVLGHQWH��(VWDQLVODR�3DQ�GH�$OID�
UR� ������KD�VLGR�HO�&RPLVDULR�HVSDxRO�GHVLJ�
QDGR�SDUD�HO�&DPSHRQDWR�0XQGLDO�GH�)LODWHOLD�
�:6&��³,VUDHO�����´�TXH�VH�FHOHEUy�HQ�-HUX�
VDOpQ�GXUDQWH�ORV�GtDV����D����GH�PD\R��9LDMy�
KDVWD�OD�FLXGDG�LVUDHOt�DFRPSDxDGR�SRU�VX�HV�
SRVD��0DUWD��TXH�WDPELpQ�FRODERUy�HQ�HO�PRQ�
WDMH� \� GHVPRQWDMH� GH� ODV� FROHFFLRQHV� HVSDxR�
ODV� 
 

 
(Q�SOHQD�WDUHD�GHO�GHVPRQWDMH�GH�FROHFFLRQHV 

 

$GHPiV�� 7DQLV� SDUWLFLSy� HQ� OD� FRPSHWLFLyQ�
FRQ� VX� FROHFFLyQ� ³(O� &DPSR� GH� &RQFHQWUD�
FLyQ�GH�0LUDQGD�GH�(EUR�\�VX�KLVWRULD������-
�������� REWHQLHQGR� PHGDOOD� GH� 9HUPHLO� ����
SXQWRV�� 

 
 

££�(QKRUDEXHQD��7DQLV��� 

35(6(17$&,Ï1�'(/�6(//2����
$f26�08(675$�,17(51$&,2�
1$/�'(�/$6�$57(6�'(/�+8025 

(Q�HO�KLVWyULFR�3DUDQLQIR�GH�OD�8QLYHUVLGDG�GH�$OFD�
Oi�GH�+HQDUHV��HO����GH�DEULO�WXYR�OXJDU�OD�SUHVHQWD�
FLyQ�GHO�VHOOR�GHGLFDGR�D�ORV����DxRV�GH�OD�0XHVWUD�
,QWHUQDFLRQDO�GH�ODV�$UWHV�GHO�+XPRU�RUJDQL]DGD�SRU�
HO�,QVWLWXWR�4XHYHGR�GH�ODV�$UWHV�GHO�+XPRU� 

&RPR�HQ�RWUDV�PXFKDV�RFDVLRQHV�QXHVWUR�&OXE�HVWX�
YR�SUHVHQWH�HQ�HO�DFWR�GH�OD�SUHVHQWDFLyQ�GH�XQ�VHOOR��
UHSUHVHQWDGR� HVWD� YH]� SRU� /XLV� \� SRU� (YDULVWR� TXH�
DSDUHFHQ�HQ� OD� IRWRJUDItD�DFRPSDxDGRV�-DYLHU�&XHV�
WD��SUHVLGHQWH�GH�&RUUHRV��0RGHVWR�)UDJXDV��GLUHFWRU�
GH� )LODWHOLD�� -RVp� 3HGUR� *yPH]-$J�HUR�� YLFHSUHVL�
GHQWH�GH�)(62),��-RVH�/XLV�*DUFtD�2OLYDV��SUHVLGHQ�
WH�GH�OD�$VRFLDFLyQ�GH�)LODWHOLVWDV�GH�$OFDOi�GH�+HQD�
UHV�\�GRV�PLHPEURV�GH�OD�$VRFLDFLyQ� 

35(6(17$&,Ï1�6(//2�'(/�
$/0,5$17(�)$55$*87 

(O�GtD���GH�MXQLR��HQ�HO�0XVHR�1DYDO�GH�0DGULG��VH�
SUHVHQWy� HO� VHOOR� FRQPHPRUDWLYR� GHGLFDGR� DO� ����
DQLYHUVDULR�GH�OD�YLVLWD�D�(VSDxD�GHO�$OPLUDQWH�'D�
YLG� *�� )DUUDJXW�� XQ� LOXVWUH� PDULQR� TXH� GHVHPSHxy�
XQ�SDSHO�FUXFLDO�HQ�OD�*XHUUD�GH�6HFHVLyQ�\�RVWHQWy�

HO�FDUJR�GH�SULPHU�FRQWUDDOPLUDQWH��YLFHDOPLUDQWH�\�
DOPLUDQWH�GH�OD�0DULQD�GH�ORV�(VWDGRV�8QLGRV�� 
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&5Ï1,&$�(8526&287����� 

/$����(8526&287�6(�&(/(%5Ï�(1�e925$ 

eYRUD�� OD�SUHFLRVD�FLXGDG�SRUWXJXHVD�
GHO�$OHQWHMR��3DWULPRQLR�GH�OD�+XPD�
QLGDG�� KD� DFRJLGR� OD� ��D� (XUR6FRXW��
GHO� �� DO� �� GH�PD\R�GH� ������ FRQ� XQ�
JUDQ�p[LWR�GH�SDUWLFLSDFLyQ�\�S~EOLFR��� 

/DV�(XUR6FRXW�VRQ�H[SRVLFLRQHV�ILOD�
WpOLFDV� PXOWLQDFLRQDOHV� ELDQXDOHV�� \�
HQ� FDGD� HGLFLyQ� VH� FHOHEUDQ� HQ� XQ�

SDtV�GLIHUHQWH��\�VH�RUJDQL]DQ�SRU�DOJXQR�GH�ORV�GLHFLVHLV�FOXEHV�PLHPEURV�GH�OD�,)6&2��/D�SULPH�
UD� VH� FHOHEUy� HQ� *UDILQJ� EHL� 0�QFKHQ�
�$OHPDQLD��HQ�������\�GHVGH�HQWRQFHV�KDQ�URWDGR�
SRU�$OHPDQLD������$XVWULD������%pOJLFD��&KHTXLD��
'LQDPDUFD�� (VSDxD� �$OFDOi� GH� +HQDUHV�� �������
,WDOLD��3RUWXJDO��5HLQR�8QLGR��\�6XL]D��/D�SUy[L�
PD�VH�FHOHEUDUi�HQ�,WDOLD�HQ�������1R�VRQ�FRPSH�
WLWLYDV��SRU�OR�TXH�GDQ�PXFKD�OLEHUWDG�D�ORV�FROHF�
FLRQLVWDV�\�OD�YDULHGDG�GH�DVXQWRV�\�WHPDV�HV�PX\�
DPSOLD�� 

(Q�HVWD�RFDVLyQ��VH�KD�FHOHEUDGR�VLPXOWiQHDPHQ�
WH� HO� ��R� (QFXHQWUR� 0XQGLDO� GH� &ROHFFLRQLVWDV�
6FRXWV� \� *XtDV�� /RV� RUJDQL]DGRUHV� GH� ORV� GRV�
DFRQWHFLPLHQWRV� KDQ� VLGR� HO� &OXE� 3RUWXJXpV� GH�
&ROHFFLRQLVWDV� GH�2EMHWRV�6FRXWV� \� OD�&RQIUDULD�
7LPEUROyJLFD�0HULGLRQDO��\�VXV�SDWURFLQDGRUHV�OD�
,)6&2�� OD�&kPDUD�0XQLFLSDO�GH�eYRUD�� ORV�&R�
UUHLRV�GH�3RUWXJDO�\�OD�)HGHUDFLyQ�3RUWXJXHVD�GH�
)LODWHOLD�� /D� LQDXJXUDFLyQ� IXH� SUHVLGLGD� SRU� HO�
3UHVLGHQWH�GH� OD�&iPDUD�0XQLFLSDO�GH�eYRUD�'��
&DUORV�0DQXHO�3LQWR�GH�6i�� 

/D�VHGH�HOHJLGD��FHGLGD�SRU�HO�$\XQWDPLHQWR��KD�
VLGR� OD� $UHQD�� DQWLJXD� SOD]D� GH� WRURV� DKRUD� FX�
ELHUWD�\�SUHSDUDGD�SDUD� WRGD�FODVH�GH� DFWRV��+D\�
TXH�UHVDOWDU�OD�FRPRGLGDG�\�OD�DPSOLWXG�GH�HVSD�
FLR�SDUD�DOEHUJDU�D�ORV�QXPHURVRV�SDUWLFLSDQWHV� 

(O�FRPLWp�RUJDQL]DGRU�KD�GDGR�PXFKD�LPSRUWDQFLD�D�ODV�DFWLYLGDGHV�FRQ�ORV�VFRXWV�GH�eYRUD��1R�
VyOR�KDQ�HVWDGR�SUHVHQWHV�HQ�OD�LQDXJXUDFLyQ��VLQR�TXH�KDQ�YLVLWDGR�OD�H[SRVLFLyQ�\�HO�ViEDGR�GtD���
UHDOL]DURQ�XQ�MXHJR�GH�FLXGDG��TXH�ILQDOL]y�HQ�OD�$UHQD��$GHPiV��IXHURQ�ORV�RUJDQL]DGRUHV�GH�OD�
FHQD�RILFLDO��FRQ�XQ�PHQ~�WtSLFR�DOHQWHMDQR�HODERUDGR�SRU�ODV�PDGUHV��\�D�XQ�SUHFLR�PyGLFR���\�OD�
DFWXDFLyQ�GHO�JUXSR�FRUDO�WUDGLFLRQDO�³&DQWH�$OHQWHMDQR´�� 

(Q�OD�(XUR6FRXW�KDQ�SDUWLFLSDGR�YHLQWLQXHYH�FROHFFLRQLVWDV�GH�3RUWXJDO��$OHPDQLD��$XVWULD���'LQD�
PDUFD��(VSDxD��)LQODQGLD��,WDOLD��/LWXDQLD��1RUXHJD��6XHFLD�\�6XL]D��$GHPiV�KDQ�DVLVWLGR�FROHFFLR�
QLVWDV�GH�+RODQGD��5HLQR�8QLGR�\�(VWDGRV�8QLGRV�� 

3DXOR�6HL[DV��PLHPEUR�GHO�&RPLWp�2UJDQL]DGRU��
DFRPSDxD�DO�3UHVLGHQWH�GH�OD�&iPDUD�0XQLFLSDO�GH�
eYRUD�'��&DUORV�0DQXHO�3LQWR�GH�6i�HQ�OD�FHUHPRQLD�

GH�LQDXJXUDFLyQ 



� 

 

/D�SUHVHQFLD�GH�VRFLRV�GHO�&)6*�KD�VLGR�PX\�
QXPHURVD��GDGD�OD�LPSRUWDQFLD�\�FHUFDQtD�GH�OD�
H[SRVLFLyQ�� 
 
(QWUH�QXHVWURV�VRFLRV�HVSDxROHV���KHPRV�DVLVWL�
GR�-XDQ�&DUORV�&DUUDVFR��FRQ�ÈQJHOHV��%HQLWR�
*RQ]iOH]�� )LGHO� +HUQiQGH]�� 3DORPD� -RYHU��
/XLV�0DUWtQH]�GH�6DOLQDV��FRQ�(VSHUDQ]D��(VWD�
QLVODR� 3DQ�� FRQ� 0DUWD�� -XOLiQ� 5RGUtJXH]� \�
)UDQFLVFR�6DOD�%XVWR�� 
 
<�HQWUH�QXHVWURV� VRFLRV� H[WUDQMHURV��DVLVWLHURQ�
QXHVWUR�ZHEPDVWHU�5DQGDOO�6��)UDQN��86$���\�
ORV� LWDOLDQRV� $QGUHD� 'RQDWWL� \� *LRYDQQL� &XF�
FKLDQL��DFRPSDxDGR�SRU�VX�HVSRVD�6LOYLD�� 
 
0HQFLyQ�DSDUWH�PHUHFHQ�9LWRU�0DQXHO�3HUHV�*RQoDOYHV�\�3DXOR�6HL[DV��TXH�FRPR�PLHPEURV�GHO�
&RPLWp�2UJDQL]DGRU��HVWXYLHURQ�DO�SLH�GHO�FDxyQ�GXUDQWH�HVWRV�GtDV��DWHQGLHQGR�D�WRGRV�ORV�DVLV�
WHQWHV�� 
 
/DV�SDUWLFLSDFLRQHV�GH�ORV�VRFLRV�GHO�FOXE�KDQ�VLGR�ODV�VLJXLHQWHV�� 
$QGUHD�'RQDWWL��³(VWRWH�3DUDWL��6FRXWLVPR�(�6HUYL]LR´�� 
*LRYDQQL�&XFFKLDQL��³6HUYLFLR�GH�&RUUHR�6FRXW�HQ�OD�,QVXUUHFFLyQ�GH�9DUVRYLD�����´� 
3DXOR�6HL[DV��³/D�YDVWD�PHPRULD�GH�XQ�SHGDFLWR�GH�SDSHO´�� 
9LWRU�0DQXHO�3HUHV�*RQoDOYHV��³8QD�YH]�HQ�%URZQVHD´� 
%HQLWR� *RQ]iOH]� %XJDOOR�� ³)DOVLILFDFLRQHV�� IDEULFDFLRQHV� \� HVSHFXODFLRQHV� GHO� &RUUHR� 6FRXW�
&KHFR�GH�����´��³-RVHI�5|VVOHU�2U|YVN\��GURJDV��GHSRUWHV�\�ILODWHOLD�´� 
(VWDQLVODR�3DQ�GH�$OIDUR��³/D�$YHQWXUD�GHO�(VFXOWLVPR´��³(FKD�XQ�YLVWD]R�D�0DIHNLQJ´� 
-RVp�$QGUpV�(VFREDU�/DYtQ��³0DWDVHOORV�VFRXWV�HVSDxROHV´ 
-RVp�)UDQFLVFR�6XiUH]�2QUXELD�´*LOZHOO�3DUN�FHQWUR�VFRXW�GH�IRUPDFLyQ´ 
-XDQ�&DUORV�&DUUDVFR�0XxR]�� ³(O�(VFXOWLVPR� HQ� WDUMHWDV� GH� WHOpIRQR´�� �³([FHOVLRU� GH� ORV� %R\�
6FRXWV´��\�³1XPLVPiWLFD�0XQGLDO�6FRXW´� 
-XOLiQ�5RGUtJXH]�)HUQiQGH]��³8QD�YH]�6FRXW��VLHPSUH�6FRXW´ 
/XLV�0DUWtQH]�GH�6DOLQDV�7ULOOR��³(O�(VFXOWLVPR´ 
3DORPD�-RYHU�GH�&HOLV��³0DWDVHOORV�GH�URGLOOR�SXEOLFLWDULRV�GH�OD�-DPERUHH�GHO�-XELOHR�GH������� 
 
*HQHUDOPHQWH��ORV�FROHFFLRQLVWDV�VFRXWV�UHXQLPRV��DGHPiV�GH�ILODWHOLD��RWURV�REMHWRV�VFRXWV��FRPR�
LQVLJQLDV��WDUMHWDV�SRVWDOHV��YLxHWDV��HWF��(Q�HVWDV�H[SRVLFLRQHV��HO�WLSR�GH�FROHFFLRQHV�PD\RULWDULR�
HV�OD�FODVH�DELHUWD��HQ�OD�TXH�VH�LQFRUSRUDQ�HOHPHQWRV�ILODWpOLFRV�\�GH�PHPRUDELOLD�� 
 
+HPRV�SRGLGR�DGPLUDU�PX\�LQWHUHVDQWHV�FROHFFLRQHV��HQWUH�RWUDV�ODV�VLJXLHQWHV� 
 
&ODVH�DELHUWD��³6FRXWV�DpUHRV�\�FRUUHR�DpUHR�VFRXW´��GH�0DXUL]LR�&DYDOOL��,���³����$xRV�GHO�0R�
YLPLHQWR�6FRXW�GH�/LWKXDQLD´��GH�'DULXV�/LXWLNDV��/7���³5HWRUQR�D�*LOZHOO´��GH�6WHLQDU�+DOYRUVHQ�
�6���³/RV�OREDWRV´�GH�/HLI�1LHVHQ��'.� 
 
7HPiWLFD��³(VFXOWLVPR�2EVHUYDU�OD�1DWXUDOH]D´�GH�&XVWRGLR�%DUURV��3���\�³8Q�0XQGR�XQD�3UR�
PHVD�0,�PDQHUD�GH�HVWDU�HQ�OD�YLGD´��GH�0DULD�0DQXHOD�/RXUHQoR��3��� 
 
7DPELpQ� VH� KDQ� SUHVHQWDGR� RWUDV� FROHFFLRQHV�� RUJDQL]DGDV� FRPR�+LVWRULD� 3RVWDO�� ³/RV� 6FRXWV�
FRPR�FRUUHRV´��GH�*RWWILHG�6WHLQPDQQ��'���³&DPSDPHQWRV�1DFLRQDOHV�6XL]RV´��GH�0DUWLQ�%RVOH�
�&+����R�³6HOORV�\�FDQFHODFLRQHV�HVORYHQRV�HQ�%DUOHWWD��������´��GH�$OHVVDQGUR�3LHURWWL��,��� 
 
&RPR�)LODWHOLD�WUDGLFLRQDO��³)DOVLILFDFLRQHV��)DEULFDFLRQHV��\�(VSHFXODFLRQHV��GHO�&RUUHR�6FRXW�
&KHFR� GH� ����´�� GH�%HQLWR�*RQ]iOH]�%XJDOOR� �(��� �<� WDPELpQ� ³0i[LPDV� 6FRXWV´� GH�+DOOYDUG�
6OHWWHER��1��� 

-XOLiQ�5RGUtJXH]�H[SOLFD�FRQ�GHWDOOH�OD�H[SRVLFLyQ�DO�3UHVL�
GHQWH�GH�OD�&iPDUD 



� 

 

<�WHQHPRV� TXH� GHVWDFDU� OD� QXPHURVD� SUHVHQFLD� GH�
ORV�FROHFFLRQLVWDV�SRUWXJXHVHV��SRFR�KDELWXDOHV�HQ�
ODV�(XUR6FRXW��&XVWRGLR�GH�%DUURV��0DULD�0DQXHOD�
/RXUHQoR�� 3DXOR� 6HL[DV�� 9LWRU� 0DQXHO� 3HUHV�
*RQoDOYHV��\�-RVp�6DQWDQD�� 

&RPR�SRGpLV�FRPSUREDU��XQD�YDULHGDG�PX\�LQWHUH�
VDQWH� GH�PRWLYRV��PDWHULDOHV� \� WLSRV�� R� FODVHV�� GH�
FROHFFLRQHV�� 

(Q�HVWH�DPELHQWH��'DULXV�/LXWLNDV��/7��KD�SUHVHQ�
WDGR� VX� QXHYR� OLEUR�� HQ� LQJOpV�� ³6FRXWLQJ� LQ� WKH�
%DOWLF�FRXQWULHV��$�+LVWRU\�LQ�3KLODWHO\´�PX\�ELHQ�
HGLWDGR��TXH�SUHVHQWD�GH��XQD�PDQHUD�PX\�JUiILFD�
HO�HVFXOWLVPR�GH�ORV�SDtVHV�EiOWLFRV�HQ�VXV�SDtVHV�\�
HQ�HO�H[LOLR�� 

 

35(0,2�:$/7(5�*52% 
(O�3UHPLR�:DOWHU�*URE��LQVWDXUDGR�SRU�VX�IDPLOLD�HQ�PHPRULD�GHO�JUDQ�FROHFFLRQLVWD�VXL]R�SLRQHUR�
GH�OD�ILODWHOLD�VFRXW��SURPXHYH�ODV�QXHYDV�FROHFFLRQHV��'HEHQ�VHU�FROHFFLRQHV�QXHYDV��QR�SUHVHQWD�
GDV�DQWHULRUPHQWH��GH�XQ�FXDGUR��GH�FODVH�DELHUWD��\�HQ�HO�TXH�VH�GD�SUHIHUHQFLD�DO�WUDWDPLHQWR��(V�
WDV�QRUPDV�SURSLDV�LPSOLFDQ�TXH��HQ�FDGD�HGLFLyQ��ORV�FROHFFLRQLVWDV�VH�HVIXHU]DQ�HQ�SUHVHQWDU�QXH�
YRV�WHPDV�\�DVSHFWRV�GLIHUHQWHV��PDQWHQLHQGR�XQ�DOWR�QLYHO�GH�FDOLGDG��'DGD�OD�PtQLPD�H[WHQVLyQ��
OD�HOHFFLyQ�GHO�DVXQWR�\�GH� ORV�PDWHULDOHV�GHEH�VHU�PX\�H[LJHQWH��SDUD�TXH�TXHGH�SHUIHFWDPHQWH�
GHVDUUROODGR�� 

$QXQFLDGR�HQ�OD�(XUR6FRXW�GH�%HQNHQ��&+��HQ������� OD�SULPHUD�HGLFLyQ�IXH�HQ�5RWKHPEXUJ�RE�
GHU�7DXEHU��'��HQ�������(Q�OD�DFWXDO�RFDVLyQ�KDQ�SDUWLFLSDGR�VHLV�FROHFFLRQLVWDV�� 

)DEUL]LR�%XVVROLQR��,���³,)6&2��$�EHDXWLIXO�PLFUR-VWRU\´� 

-RVp�6DQWDQD��3���³+LVWRULD�3RVWDO�GR�(VFXOWLVPR�HQ�3RUWXJDO´ 

%HQLWR� *RQ]DOH]� �(��� ³-RVHI� 5|VVOHU� 2U|YVN\�
�GURJDV��GHSRUWHV�\�ILODWHOLD�´ 

(VWDQLVODR�3DQ��(���³(FKD�XQ�YLVWD]R�D�0DIHNLQJ´ 

6WHLQDU� +DOYRUVHQ� �6��� ³.DQGHUVWHJ� ,QWHUQDWLRQDO�
6FRXW�&HQWUH´ 

0DUWLQ� %RVOH� �&+��� ³0HPRLUHV� RI� WKH� �WK� (X�
URVFRXW������%HQNHQ´� 

(O� JDQDGRU� KD� VLGR� %HQLWR� *RQ]iOH]� %XJDOOR� �(��
FRQ� VX� FROHFFLyQ� ³-RVHI� 5|VVOHU�2U|YVN\� �GURJDV��
GHSRUWHV� \� ILODWHOLD�´� VREUH�HO� IXQGDGRU�GHO�(VFXO�
WLVPR�FKHFRVORYDFR�� 

 

(VSHUR�TXH�DOJXQR�GH�QXHVWURV�OHFWRUHV�VH�DQLPH�\�
YD\D�SUHSDUDQGR�XQD�FROHFFLyQ��GH����KRMDV��SDUD�OD�
SUy[LPD�(XUR6FRXW� 

(Q�GHILQLWLYD�� XQRV� GtDV�GH� DPLVWDG� \� FRQYLYHQFLD�
VFRXW��HQ�XQ�DPELHQWH�PXOWLQDFLRQDO��\�FRQ�XQ�JUDQ�
DFRQWHFLPLHQWR� ILODWpOLFR�� �1XHVWUD� HQKRUDEXHQD� DO�
&RPLWp�RUJDQL]DGRU�SRU�HO�JUDQ�p[LWR�GH�HVWD�H[SR�
VLFLyQ�� 

'DULXV�/LXWLNDV�GHGLFD�XQ�HMHPSODU�GH�VX�OLEUR 

%HQLWR�*RQ]iOH]�%XJDOOR�IUHQWH�D�VX�FROHFFLyQ 



�� 

 

 

(8526&287������-�5(6(f$�*5È),&$ 

7UDEDMR�SUHYLR�LPSUHVFLQGLEOH /OHJD�SDUWH�GHO�FRQWLQJHQWH�HVSDxRO��-XOLiQ��3DORPD��
7DQLV��/XLV�\�%HQLWR��FRQ�VXV�FROHFFLRQHV 

¢6HUiQ�IXWXUDV�FROHFFLRQLVWDV"�
9LWRU��DO�IRQGR��HPSH]y�DVt 

/RV�³DEXHORV´�WDPELpQ�HVWiQ�LQWHUHVDGRV 

/DV�(XUR6FRXW�VRQ�XQDV�RFDVLRQHV�H[FHOHQWHV�SDUD�UHHQFRQWUDUQRV�FRQ�YLHMRV�DPLJRV 



�� 

 

(O� GtD� �� GH� PD\R� GH� ����� VH� FHOHEUy� HQ� eYRUD�
�3RUWXJDO�� OD� ���� &RQIHUHQFLD� GH� OD� ,)6&2�
�)HGHUDFLyQ� ,QWHUQDFLRQDO� GH� 2UJDQL]DFLRQHV� GH�
)LODWHOLD�6FRXW�\�*XtD��FRQ� UHSUHVHQWDFLyQ�GH�RQFH�
�����GH�VXV�PLHPEURV��GH�XQ�WRWDO�GH������\�WUHV�RE�
VHUYDGRUHV��/LWXDQLD��&KLOH�\�0pMLFR� 

 
,]TXLHUGD�D�GHUHFKD��/HIW�WR�WKH�ULJKW���-RKQ��8.���-XOLDQ�
�(6���9LWRU��37���7DQLV��(6���'HWUiV��%HKLQG���&XVWRGLR�

�37���,YDQ��0;���+XJR��&/� 
 
/D� $VDPEOHD� UHFLELy� OD� FRQILUPDFLyQ� GH� *HUKDUG�
:LQWHU�GH� OD� IXVLyQ�GH� ORV�GRV�DQWLJXRV� FOXEV� DXV�
WUtDFRV�HQ�XQR�VyOR��g3%6*� 

 
*HUKDUG�:LQWHU��$7��HQWUHJDQGR�XQ�REVHTXLR�D��JLYLQJ�D�
SUHVHQW�WR��9LWRU�0DQXHO�3HUHV�*RQoDOYHV��37���'HWUiV�

�%HKLQG���/XLV��(6��DQG�%HQLWR��(6� 
 
/DV�GHFLVLRQHV�PiV�VLJQLILFDWLYDV�IXHURQ� 
 
��� $GPLVLyQ� GH� /LWXDQLD� FRPR� PLHPEUR� GH� SOHQR�
GHUHFKR�GH�OD�,)6&2� 

,]TXLHUGD�D�GHUHFKD��/HIW�WR�WKH�ULJKW���3KLO��86���/HLI��'.���
'DULXV��/7���$GULH��1/���0DQIUHG��'(� 

2Q�0D\���������ZDV�FHOHEUDWHG�LQ�(YRUD��3RUWXJDO��
WKH���WK�&RQIHUHQFH�RI�,)6&2��,QWHUQDWLRQDO�)HGH�
UDWLRQ�RI�6FRXWV�	�*XLGHV�6WDPSV�&ROOHFWLQJ�2UJD�
QL]DWLRQV�� ZLWK� WKH� UHSUHVHQWDWLRQ� RI� HOHYHQ� �����
PHPEHUV� IURP� ��� DQG� DOVR� WKUHH� REVHUYHUV� ZHUH�
SUHVHQW��/LWKXDQLD��0H[LFR�DQG�&KLOH� 

,]TXLHUGD�D�GHUHFKD��/HIW�WR�WKH�ULJKW���$OHVVDQGUR��,7���
0DXUL]LR��,7���+DOOYDUG��12���-RKQ��8.����-XOLDQ��(6���

'HWUiV��%HKLQG���&XVWRGLR��37� 
 

7KH� &RQIHUHQFH� UHFHLYHG� WKH� QHZ� IURP� *HUKDUG�
:LQWHU� RI� WKH�PHUJH� RI� WKH� WZR�$XVWULDQ� FOXEV�� LQ�
RQH��g3%6*�� 
 

 
9LWRU�0DQXHO�3HUHV�*RQoDOYHV��37��	�&ROLQ�:DONHU��8.�� 

'HWUiV��%HKLQG���/XLV�0DUWLQH]�GH�6DOLQDV��(6� 
 

7KH�&RQIHUHQFH�KDV�WDNHQ�LPSRUWDQW�GHFLVLRQV� 
 
���7KH�DGPLVVLRQ�RI�/LWKXDQLD�� DV�QHZ�PHPEHU�RI�
WKH�,)6&2�� 

,]TXLHUGD�D� GHUHFKD� �/HIW� WR� WKH� ULJKW���+XJR� �&/�� GHWUiV�
EHKLQG��� 7DQLV� �(6��� 5DQGDOO� �86��� 3KLO� �86��� /HLI� �'.���
'DULXV��/7� 

,)6&2�–�����&21)(5(1&,$��� ,)6&2�–���WK�&21)(5(1&(� 



�� 

 

���(OHFFLyQ�GH�OD�VHGH�GH�OD�����(XUR6FRXW�D�FH�
OHEUDU�HQ�&RPPDFFKLR� �,WDOLD��� ORV�GtDV����D����
GH�PD\R�GH������ 
 
/D� UHSUHVHQWDFLyQ� LWDOLDQD� GH�$,6)� SUHVHQWy� VX�
SUR\HFWR�GH�H[SRVLFLyQ� 

$OHVVDQGUR�3LHURWWL��,7��	�0DXUL]LR�&DYDOOL���,7���SUHVHQ�
WDQ�OD�(XUR6FRXW������RUJDQL]DGD�SRU�$,6)�D�OD�&RQIH�
UHQFLD�GH�,)6&2��SUHVHQWLQJ�WKH�(XUR6FRXW������RUJD�

QL]HG�E\�$,6)�WR�WKH�,)6&2�&RQIHUHQFH� 

��� (OHFWLRQ� RI� WKH� ��WK�(XUR6FRXW� WR� EH� KHOG� LQ�
&RPPDFFKLR��,WDO\������WR����0D\������ 
 
7KH�UHSUHVHQWDWLYHV�RI�$,6)�SUHVHQWHG�WKH�SURMHFW� 

(XUR6FRXW����� 

��� (OHFFLyQ� GHO� QXHYR� &RPLWp� GLUHFWLYR� SDUD�
����-������ IRUPDGR� SRU� ORV� VLJXLHQWHV� PLHP�
EURV�� 

��� 1HZ� ,)6&2� &RPPLWWHH� IRU� WKH� SHULRG� ����-
������FRPSRVHG�E\�IROORZ�PHPEHUV� 

9LWRU�0DQXHO�3HUHV�*RQoDOYHV��37��	�(VWDQLVODR�3DQ�GH�
$OIDUR��(6��GXUDQWH�HO�FDPELR�GH�3UHVLGHQWH�GH�OD�,)6&2�
�GXULQJ�WKH�PRPHQW�RI�FKDQJH�RI�WKH�3UHVLGHQW�RI�,)6&2� 

9LWRU��DQWHULRU�3UHVLGHQWH��3DVW�3UHVLGHQW��	�7DQLV��
QXHYR�3UHVLGHQWH��1HZ�3UHVLGHQW��GH�RI�,)6&2 

3UHVLGHQWH��(VWDQLVODR�3DQ�GH�$OIDUR��&)6*��(VSDxD�� 
9LFHSUHVLGHQWH�� $OHVVDQGUR� 3LHURWWL� �$,6)�� ,WDOLD�� 
6HFUHWDULR�� -XOLiQ�5RGUtJXH]�)HUQiQGH]� �&)6*��(V�
SDxD�� 

1XHYR��&RPLWp�'LUHFWLYR�GH�OD�,)6&2�SDUD�HO�SHUtRGR�����-�����
�1HZ�,)6&2�&RPPLWWHH�IRU�WKH�SHULRG�����-�������,]TXLHUGD�D�
GHUHFKD� �/HIW� WR� WKH� ULJKW��$OHVVDQGUR�3LHURWWL� �,7���(VWDQLVODR�
3DQ�GH�$OIDUR��(6���	�-XOLiQ�5RGULJXH]�)HUQDQGH]��(6� 

3UHVLGHQW�� (VWDQLVODR� 3DQ� GH� $OIDUR� �&)6*�� 6SDLQ�� 
9LFH� SUHVLGHQW�� $OHVVDQGUR� 3LHURWWL� �$,6)�� ,WDO\�� 
6HFUHWDU\�� -XOLiQ� 5RGUtJXH]� )HUQiQGH]� �&)6*��
6SDLQ�� 

$OHVVDQGUR�3LHURWWL��,7���(VWDQLVODR�3DQ�GH�$OIDUR��(6���	�
-XOLiQ�5RGULJXH]�)HUQDQGH]��(6� 



�� 

 

6,1�)5217(5$6 

+$//9$5'�6/(77(%���*$1$'25�(1�125',$����� 

1XHVWUR� DPLJR� QRUXHJR�� +DOOYDUG� 6OHW�
WHE���KD�JDQDGR�OD�&ODVH�GH�&DPSHRQHV�HQ�
OD� H[SRVLFLyQ� GH� )LODWHOLD� 1RUGLD� ������
TXH� DJUXSD� D� ORV� SDtVHV� QyUGLFRV�� SRU� VX�
FROHFFLyQ� �:RUOG� 6FRXWLQJ�� D� SDWK� WR�
VXFFHV�� 
 
/D� H[SRVLFLyQ� FHOHEUDGD� HQ� OD� ORFDOLGDG�
LVODQGHVD� GH� *DUèDE U� �SUiFWLFDPHQWH� DO�
ODGR�GH� OD� FDSLWDO��5H\NMDYLN��� GHO� �� DO� ���
GH�MXQLR��FRQWHPSOy�FRPR�+DOOYDUG�UHFLEtD�
HO� WURIHR� GH� JDQDGRU� �6LOYHUSRVWLOMRQHQ��
TXH�OH�IXH�SUHVHQWDGR�SRU�/DUV-2ORZ�&DUOVVRQ�\�&ODHV�$UQUXS�
GH�3RVWLOMRQHQ�$%��\�6LJXUèXU�5��3pWXUVVRQ��SUHVLGHQWH�GHO�FR�
PLWp�RUJDQL]DGRU��VLWXDGR�D�OD�GHUHFKD��HQ�OD�LPDJHQ�TXH�PXHV�
WUD�HO�PRPHQWR�GH�OD�HQWUHJD�GHO�JDODUGyQ���1XHVWUD�PiV�FRUGLDO�
HQKRUDEXHQD�SDUD�XQ�JUDQ�ILODWpOLFR� 
 
*UDWXOHUHU�+DOOYDUG��� 

'$5,86�/,87,.$6��120%5$'2�9,&(0,1,6752 

(O� 0LQLVWUR� GH� $JULFXOWXUD� GH� /LWXDQLD��
*LHGULXV�6XUSOLV��FXHQWD�FRQ�XQ�QXHYR�YL�
FHPLQLVWUR�HQ�VX�*DELQHWH��GHVGH�HO�GtD����
GH�MXQLR� 
 
1XHVWUR� DPLJR� 'DULXV� /LXWLNDV�
�UHVSRQVDEOH�GHO�*UXSR�6FRXW�\�*XLD�GH�OD�
8QLyQ�GH�6RFLHGDGHV�)LODWpOLFDV�GH�/LWXD�
QLD��\�HO�~OWLPR�SDtV�TXH�KD�LQJUHVDGR�HQ�OD�
,)6&2� GXUDQWH� OD� SDVDGD� (XUR6FRXW�� FR�
PLHQ]D� VX� DYHQWXUD� FRPR� UHFLpQ�QRPEUD�
GR� 9LFHPLQLVWUR� GH� 0HGLR� $PELHQWH��
&RQVHUYDFLyQ�\�3HVFD�� 
 
'DULXV��DGHPiV�GH�VHU�6FRXW��HV�'RFWRU�HQ�
&LHQFLDV� 6RFLDOHV� \� FXHQWD� HQ� VX� KDEHU�
FRQ� XQD� LPSRUWDQWH� FDQWLGDG� GH� SXEOLFD�
FLRQHV��HQWUH� ODV�TXH��DGHPiV�GH�ILODWpOLFDV�\�6FRXWV� �DOJXQD�GH� ODV�FXDOHV�SXGLPRV�DGTXLULU�HQ�
eYRUD�HQ�OD�(XUR6FRXW���ILJXUDQ�RWUDV�VREUH�PHGLR�DPELHQWH�\�FDPELR�FOLPiWLFR��\�VREUH�SHUHJUL�
QDFLRQHV��'DULXV�HV��DGHPiV�HO�3UHVLGHQWH�GH�OD�$VRFLDFLyQ�GH�3HUHJULQDFLRQHV�GH�/LWXDQLD���/R�
IHOLFLWDPRV��YLD�IDFHERRN��HO�PLVPR�GtD�GH�VX�QRPEUDPLHQWR��\�QRV�GHGLFy�XQDV�FDULxRVDV�SDOD�
EUDV��³*UDFLDV�D�PLV�DPLJRV�HQ�HO�(VFXOWLVPR��6LHPSUH�/LVWR�SDUD�FXPSOLU�OD�3URPHVD�\�VHUYLU�D�
'LRV��D�OD�3DWULD�\�DO�SUyMLPR����´ 
 
6YHLNLQDPH�'DULXV��VơNPơV��� 
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%,%/,2*5$)Ë$�6&287 
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6(�35(6(17$�(/�/,%52�³+,6725,$�'(�81�&$03$0(172´ 

/D�LQFUHtEOH�KLVWRULD�UHDO�GH�XQ�JUXSR�GH����6FRXWV�]DUDJR]DQRV�DWUDSDGRV�SRU�OD�
*XHUUD�&LYLO�(VSDxROD�GXUDQWH�VX�FDPSDPHQWR�GH�YHUDQR 

 
(O����GH�MXOLR�GH������ORV�6FRXWV�GH�=DUDJR]D�VH�UHXQtDQ�GH�PDGUXJDGD�HQ�OD�
SOD]D�GH�/D�6HR�GH�=DUDJR]D��SDUD�OR�TXH�VH�VXSRQtD�TXH�VHUtD�XQ�FDPSDPHQWR�
GH�YHUDQR�QRUPDO��(VFDVRV�GtDV�GHVSXpV�HVWDOODED�OD�*XHUUD�&LYLO�\�HO�WUDQTXLOR�
FDPSDPHQWR�VH�FRQYLUWLy�HQ�XQD�DYHQWXUD�GH����PHVHV�HQ�ORV�TXH����FKDYDOHV�
GH�HQWUH���\����DxRV�WXYLHURQ�TXH�VREUHYLYLU��HQ�XQ�YLDMH�TXH�ORV�OOHYy�SRU�ORV�
3LULQHRV�DUDJRQHVHV�GHVGH�HO�9DOOH�GH�2UGHVD�DO�SXHEOR�GH�$LQVD��OXHJR�D�%DU�
EDVWUR��YLVLWDQGR�OD�%DUFHORQD�UHSXEOLFDQDÜ�SDVDQGR�D�)UDQFLD��UHIXJLiQGRVH�HQ�
/RXUGHV�ORV�PHQRUHV�GH�HGDG��KDVWD�TXH��ILQDOPHQWH��ORV�PD\RUHV�GH�HGDG�VH�
UtDQ�LQWHUFDPELDGRV�SRU�XQD�FRPSDxtD�GH�³YDULHWpV´�� 
8QR� GH� DTXHOORV� 6FRXWV�� HQWRQFHV� XQ� QLxR� GH� ��� DxRV�� IXH� 3DWULFLR� %RURELR�
1DYDUUR��TXLHQ�UHFRJLy�WRGDV�ODV�DQpFGRWDV�TXH�OHV�RFXUULHURQ�HQ�DTXHO�LQFUHt�
EOH�YLDMH�\�TXH��GXUDQWH�DxRV�SRVWHULRUHV��ODV�UHXQLUtD�HQ�XQDV�SiJLQDV�PDQXV�
FULWDV� KDVWD� IRUPDU� � XQ� OLEUR� TXH�� ODPHQWDEOH�
PHQWH� �GHELGR� D� VX� IDOOHFLPLHQWR� HQ� ������� QR�
SXGR� YHU� HGLWDGR� EDMR� HO� WtWXOR� ³+LVWRULD� GH� XQ�
&DPSDPHQWR´� 
6FRXWV�GH�(VSDxD��$6'(���SRU�H[SUHVR�GHVHR�GH�
OD� IDPLOLD� %RURELR� \� FRQ� HO� LPSXOVR� GH� ORV�
6FRXWV�GH�$UDJyQ��DVXPLy��HGLWDU��VLQ�iQLPR�GH�

OXFUR��� HVWD� HGLFLyQ� GH� ³+LVWRULD� GH� XQ�&DPSDPHQWR´� TXH� SRU� SULPHUD� YH]�
VDFD��D�OD�OX]�HVWD�KLVWRULD�GH�OH\HQGD�� 
/D�HGLWRUD��6FRXWV�GH�(VSDxD��\�-RVHFKX�%RURELR��VREULQR�GHO�DXWRU��UHDOL]D�
URQ�XQD�URQGD�GH�HQWUHYLVWDV�SHUVRQDOL]DGDV�FRQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
LQWHUHVDGRV��HO�GtD���GH�MXQLR�GH������HQ�OD�VHGH�GH�(;32-6&287��0XVHR-
0HGLDWHFD��HQ�HO�ORFDO�GH�ORV�([SORUDGRUHV�GH�0DGULG��$6'(���VHGH�WDPELpQ�
GHO� &OXE� )LODWpOLFR� GH� 6FRXWV� \� *XtDV�� $6'(�� DGHPiV�� GHFLGLy� XWLOL]DU� HO�
³'RVVLHU´�VREUH�2UGHVD�������TXH�SXEOLFDPRV�HQ�HO�Q~PHUR�����GH�³(O�([�
SORUDGRU�)LODWpOLFR´�FRPR� HOHPHQWR�GH� LQIRUPDFLyQ�SDUD� ORV�PHGLRV�GH�FR�

PXQLFDFLyQ�� DOJR�
TXH� QRV� OOHQD� GH�
RUJXOOR� 
(Q�PL� FRQGLFLyQ� GH�
6HFUHWDULR� GHO� &OXE��
JUDFLDV� DO� EXHQ� KDFHU�
GH� �QXHVWUR�DPLJR�$OHMDQGUR�0HULQR��SXGH�DVLVWLU�
DO� HQFXHQWUR� FRQ� ORV�PHGLRV� \� FRQYHUVDU� XQ� UDWR�
FRQ� -RVHFKX� %RURELR� DFHUFD� GHO� &DPSDPHQWR�
6FRXW�PiV�ODUJR�GH�PXQGR��8QD�FKDUOD�PX\�SURYH�
FKRVD��\�TXH��VHJXUR��UHSHWLUHPRV�HQ�HO�IXWXUR� 
(O� GtD� ��� GH� MXQLR� ORV� PHGLRV� GH� FRPXQLFDFLyQ�
FRPHQ]DURQ� D� LQIRUPDU� VREUH� OD� SXEOLFDFLyQ� GHO�
OLEUR�\��HQ�OD�WDUGH�GHO�PLVPR�GtD��VREUH�ODV���������
OD�FDGHQD�6(5��UDGLR��UHDOL]y�HQ�KRUDULR�GH�Pi[L�
PD�DXGLHQFLD��HQ�HO�SURJUDPD�³/D�9HQWDQD´��\�HQ�
GLUHFWR� XQD� HQWUHYLVWD� VXPDPHQWH� LQWHUHVDQWH� D�

-RVHFKX�%RURELR��OD�FXDO�SXHGH�HVFXFKDUVH�HQ�HO�VLJXLHQWH�HQODFH��FRPLHQ]D�DOUHGHGRU�GHO�PLQXWR����������� 

KWWS���SOD\�FDGHQDVHU�FRP�DXGLR�FDGHQDVHUBODYHQWDQDB��������B������B�������"VVP WZ 

-RVHFKX�%RURELR�FRQ�-XOLiQ�5RGUtJXH]� 

&DULFDWXUD�GH�3DWULFLR�%RURELR�
1DYDUUR�������� 

(;32-6&287�DFRJLy�OD�SUH�
VHQWDFLyQ�GHO�OLEUR�D�ORV�PHGLRV� 
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(Q�ORV�GtDV�VLJXLHQWHV��$6'(�WDPELpQ�VROLFLWy�GH�PL�SDUWLFLSDFLyQ�HQ�OD�
SUHVHQWDFLyQ�GHO�OLEUR��TXH�VH�UHDOL]DUtD�HQ�OD�/LEUHUtD�'HVQLYHO�GH�0D�
GULG� 
 
(O�GtD����GH�MXQLR��D�ODV��������VH�UHDOL]y�OD�SUHVHQWDFLyQ�GHO�OLEUR�FRQ�
XQ�DXGLWRULR�FRPSOHWDPHQWH�DEDUURWDGR��HO�&OXE�)LODWpOLFR�GH�6FRXWV�\�
*XtDV�HVWDED�PDJQtILFDPHQWH�UHSUHVHQWDGR�SRU�FRPSRQHQWHV�GH�OD�-XQWD�
'LUHFWLYD��3DORPD�-RYHU�GH�&HOLV��7HVRUHUD��(VWDQLVODR�3DQ�GH�$OIDUR��
3UHVLGHQWH��/XLV�0DUWtQH]�GH�6DOLQDV�7ULOOR��(GLWRU��\�SRU�YDULRV�6RFLRV�
�-XDQ�&DUORV�&DUUDVFR-0XxR]�&XDFRV�\�)LGHO�+HUQiQGH]�%HQMXPHGD���
$VLVWLy��WDPELpQ���XQD�UHSUHVHQWDFLyQ�LPSRUWDQWH�GH�$6*$0��6FRXWV�\�
*XtDV�$GXOWRV�GH�0DGULG���\�GH�(;32-6&287��0HGLDWHFD-0XVHR�� 
 
(Q�HO�DSDUWDGR�GH�DVRFLDFLRQLVPR�6FRXW��SXGLPRV�YHU�UHSUHVHQWDFLRQHV�
GH�([SORUDGRUHV�GH�0DGULG��$6'(���YDULDV�GH�ODV�$VRFLDFLRQHV�IHGHUD�
GDV�HQ�$6'(��$QGDOXFtD��$UDJyQ��([WUHPDGXUD��0XUFLD�«���3UHVLGHQ�
WH� GHO� &RQVHMR� GH� OD� -XYHQWXG� GH� (VSDxD��«� (Q� VXPD�� XQ� DXGLWRULR�
OOHQR� TXH� DWHQGLy� FRQ� LQWHUpV� D� ODV� SDODEUDV� LQWURGXFWRULDV� GH� 3DEOR�
$JXLODU��(TXLSR�GH�&RPXQLFDFLyQ�GH�ORV�6FRXWV�GH�$UDJyQ���TXLHQ�VH�
UHILULy�D�XQD�KLVWRULD�TXH��SDUD�=DUDJR]D�\�HO�(VFXOWLVPR�DUDJRQpV��IRU�

PD� \D� SDUWH� GH� VX�
HVHQFLD�� FRQWLQXp�
\R� GXUDQWH� XQRV� ���
PLQXWRV�GDQGR�XQDV�
SLQFHODGDV�GHO�OLEUR��LQFOX\HQGR�LQIRUPDFLyQ�DGLFLRQDO�
GH� OD� TXH� QXHVWUR� &OXE� GLVSRQH� SRU� KDEHU� UHDOL]DGR�
ODERUHV�GH�LQYHVWLJDFLyQ�HQ�DUFKLYRV�GLYHUVRV�\�HQ�KH�
PHURWHFDV�GH�WRGR�HO�PXQGR����DVt�FRPR�GHVWDFDQGR�OD�
IDFLOLGDG� GH� VX� OHFWXUD�� DQLPDQGR� D� OD�PLVPD�� WUDV� OR�
TXH� WDPELpQ� UHVSRQGt� DOJXQD� SUHJXQWD� UHDOL]DGD� SRU�
ORV�DVLVWHQWHV��FHUUy� OD� URQGD�GH� LQWHUYHQFLRQHV�'LHJR�
&RERV�� 3UHVLGHQWH� GH� 6FRXWV� GH�(VSDxD� �$6'(��� TXH�
GHGLFy�XQ�HVSHFLDO�DJUDGHFLPLHQWR�\� UHFXHUGR�DO�DQWL�
JXR� 3UHVLGHQWH� GH� 6FRXWV� GH� $UDJyQ�� (VWHEDQ� 8UJHO��
SRU� VX� HVIXHU]R� \� WHVyQ�� D� 6FRXWV�GH�$UDJyQ�� SRU� VX�

SXHVWR�D�3DWULFLR�\�D�OD�IDPLOLD�%RURELR��SDUD�WHUPL�
QDU�FRQ�XQ�DJUDGHFLPLHQWR�PX\�HVSHFLDO�³D�ORV����
�����GH�2UGHVD´� 
 
&HUUy�HO�DFWR�(PLOLR�9HUFKH� �5HVSRQVDEOH�GH�&R�
PXQLFDFLyQ�GH�$6'(��� LQGLFDQGR� OD� IRUPD�GH� DG�
TXLULU� HO� OLEUR� TXH� FRQ� XQD� SULPHUD� HGLFLyQ� GH�
������HMHPSODUHV�� DO� FLHUUH�GH� OD�SUHVHQWH� FUyQLFD��
\D�HVWi�DJRWDGD� 

 
8Q� p[LWR� HQ�
WRGD� UHJOD�� VLQ�
GXGD�� OD� SXEOLFD�
FLyQ�GHO�OLEUR�HVFULWR�SRU�DTXHO�QLxR�GH����DxRV�HQ�������\�XQ�p[LWR�
HO�ODQ]DPLHQWR�GH�³+LVWRULD�GH�XQ�FDPSDPHQWR´�SRU�SDUWH�GH�$6'(��
HVSHUDPRV�YHU�DSDUHFHU�HQ�EUHYH�XQD�VHJXQGD�HGLFLyQ�SDUD�FRQWHQWDU�
D�TXLHQHV�QR�KDQ�SRGLGR�KDFHUVH�FRQ�OD�SXEOLFDFLyQ� 
 
1R� SXHGR� WHUPLQDU� VLQ� UHFRUGDU� TXH�� SDUD� HO� SUy[LPR�PHV� GH� VHS�
WLHPEUH��HVWi�SUHYLVWD�XQD�SUHVHQWDFLyQ�GHO�OLEUR�HQ�=DUDJR]D��HV�GH�
MXVWLFLD�\�HV�GH�OH\��6L�QDGD�FDPELD��\�ODV�FLUFXQVWDQFLDV�QR�VH�OR�LP�
SLGHQ��HO�DXWRU�GH�OD�SUHVHQWH�FUyQLFD�DOOt�HVWDUi��SDUD�GLVIUXWDU�FRQ�OD�
KLVWRULD�GHO�&DPSDPHQWR�PiV�ODUJR�GHO�PXQGR� 

0HVD�GH�ORV�SRQHQWHV�GH�OD�SUHVHQWDFLyQ 

,QYLWDFLyQ�D�OD�SUHVHQWDFLyQ�GHO�OLEUR 

$VSHFWR�GH�OD�/LEUHUtD�'HVQLYHO�DQWHV�GH�OD�
SUHVHQWDFLyQ� 



�� 

 

'266,(5 
-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 

(/�È/%80�'(����7$5-(7$6�3267$/(6�'(�/$�3$758//$�'(� 
)27Ï*5$)26�'(/�',675,72�&(1752�-�0$'5,'�-� 

(;3/25$'25(6�'(�(63$f$������ 

$%675$&7�� 7+(� $/%80�2)� ��� 3267&$5'6� 2)� 7+(� 3+272*5$3+(56� 3$752/� 2)� 7+(� ',6�
75,&7�&(17(5�2)�0$'5,'�–�%2<�6&2876�2)�63$,1��������'XULQJ�WKH�GD\V����WR�$SULO����������ZDV�
KHOG� LQ�0DGULG�� WKH�)LUVW�1DWLRQDO�$VVHPEO\�RI� WKH�6SDQLVK�%R\�6FRXWV�$VVRFLDWLRQ� �FRQVWLWXWHG� LQ��������
$PRQJ�WKH�YDULRXV�HYHQWV��D�6FRXW�FDPS�ZDV�KHOG�LQ�0RQWH�GHO�3DUGR��LQ�WKH�YLFLQLW\�RI�WKH�FDSLWDO��RQ�$SULO�
����������ZLWK�WKH�DVVLVWDQFH�RI�WKH�5R\DO�)DPLO\��.LQJ�$OSKRQVH�;,,,�GUHVVHG�IRU�WKH�ILUVW�WLPH�WKH�6FRXW�
8QLIRUP��DQG�WKXV�EHFDPH�WKH�ILUVW�JUHDW�GLJQLWDU\�RI�D�FRXQWU\�WKDW�DSSHDUHG�LQ�SXEOLF�ZLWK�WKH�6FRXW�XQL�
IRUP��7KH�3DWURO�RI�3KRWRJUDSKHUV�RI�WKH�'LVWULFW�&HQWHU�RI�WKH�0DGULG�6FRXWV�PDGH�DQ�H[WHQVLYH�UHSRUW�ZLWK�
QXPHURXV�LPDJHV��DQG�LW�LV�ZRUWK�PHQWLRQLQJ�WKDW�VDLG�3DWURO�WRRN�WKH�ILUVW�SKRWRJUDSK�RI�WKH�.LQJ�RI�6SDLQ�
ZHDULQJ�WKH�6FRXW�8QLIRUP��7KH�3DWURO�SUHSDUHG�D�VHULHV�RI����SRVWFDUGV�SXEOLVKHG�LQ�ERRNOHW�IRUPDW��YHU\�
RI�WKH�VW\OH�RI�WKH�WLPH��ZLWK�FRYHU�DQG�FOLSSLQJ��WR�IDFLOLWDWH�LWV�GHWDFKPHQW�RI�WKH�VHW�ZKHQ�XVLQJ�VRPH�RI�
WKH�SRVWFDUGV�WR�VHQG�E\�PDLO��7KLV�ERRNOHW�RI�SRVWFDUGV�ZDV�SXW�RQ�VDOH�LQ�WKH�PRQWK�RI�0D\�RI�������EHLQJ�
DYDLODEOH�LQ�WKH�3URYLQFLDO�&RPPLWWHH�RI�0DGULG� 

,1752'8&&,Ï1 

������������(O�UH\�$OIRQVR�;,,,�GHSDUWH�FRQ�HO�0DUTXpV�GH�$OIDUUiV��IUHQWH�D�pO�\�GH�HVSDOGDV�DO�IRWyJUDIR��\�FRQ�
HO�)XQGDGRU�GHO�(VFXOWLVPR�HVSDxRO��'RQ�7HRGRUR�GH�,UDGLHU��D�VX�GHUHFKD�\��WDPELpQ��GH�HVSDOGDV�DO�IRWyJUDIR��
WUDV�HO�LQLFLR�GH�OD�3ULPHUD�$VDPEOHD�1DFLRQDO�GH�ORV�([SORUDGRUHV�GH�(VSDxD��%R\�6FRXWV�HVSDxROHV���FRQ�PRWL�

YR�GH�OD�YLVLWD�HIHFWXDGD�SRU�HO�PRQDUFD�D�OD�([SRVLFLyQ�HQ�HO�3DODFLR�GHO�5HWLUR� 
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(Q�HO�DxR�������GXUDQWH�ORV�GtDV�����PLpUFROHV��D�����GRPLQJR��GH�DEULO�GH������VH�FHOHEUy��HQ�0D�
GULG���OD�3ULPHUD�$VDPEOHD�1DFLRQDO�GH�ORV�([SORUDGRUHV�GH�(VSDxD��%R\�6FRXWV�HVSDxROHV���&RQ�
WDO�PRWLYR�KXER�GLYHUVRV�DFWRV�UHODFLRQDGRV��HQWUH�ORV�GtDV����D����GH�DEULO� 

&DUWD��SDSHO�FRQ�PHPEUHWH�GHO�3DODFLR�5HDO�GH�0DGULG��IHFKDGD�HO�GtD������������GLULJLGD�SRU�/RUG�,UZLQ�D�%DGHQ
-�3RZHOO��LQIRUPDQGR�GH�VX�DVLVWHQFLD�D�OD�LQDXJXUDFLyQ�GH�OD�([SRVLFLyQ�6FRXW�FRQ�PRWLYR�GH�OD�3ULPHUD�$VDPEOHD�

GH�ORV�([SORUDGRUHV�GH�(VSDxD��HQ�0DGULG��\�GHO�LQWHUpV�GHO�5H\�$OIRQVR�;,,,�HQ�HO�0RYLPLHQWR�6FRXW� 

-�([SRVLFLyQ�GH�WUDEDMRV�PDQXDOHV�����D����GH�DEULO��HQ�HO�3DODFLR�GHO�5HWLUR��LQDXJXUDGD�SRU�ORV�
5H\HV�\�YLVLWDGD�HQ�GtDV�SRVWHULRUHV��DGHPiV��SRU�OD�UHLQD��PDGUH��0DUtD�&ULVWLQD�\�SRU�ODV�LQIDQWDV�
GRxD�,VDEHO��GRxD�3D]�\�GRxD�3LODU� 

0HGDOOD��DQYHUVR�\�UHYHUVR��HQWUHJDGD�D�ORV�([SORUD�
GRUHV�SUHPLDGRV�HQ�OD�([SRVLFLyQ��IRWRJUDItD�GH�-RVp�
%HULHQV���3DWUXOOD�GH�)RWyJUDIRV�GHO�GLVWULWR�&HQWUR�
DSDUHFLGD�HQ�OD�UHYLVWD�³(O�([SORUDGRU´Q~PHUR�����

MXQLR�GH������ 

-� %DQTXHWH� GH� FRQIUDWHUQLGDG� GH� ORV� DVDP�
EOHtVWDV�HQ�HO� ,GHDO�5HWLUR� �OXJDU�GH� UHDOL]D�
FLyQ�GH�OD�$VDPEOHD��HO�GtD����GH�DEULO� 
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-�9HODGD�HQ�HO�7HDWUR�5HDO�����GH�DEULO���FRQ�DVLVWHQFLD�GH�OD�IDPLOLD�UHDO��TXH�WXYR�SRU�REMHWR�IHVWH�
MDU�OD�,QVWLWXFLyQ�GH�OD�+XFKD�GHO�([SORUDGRU��YHU�³'RVVLHU´�GHO�Q~PHUR����–�'LFLHPEUH������GH�
OD�UHYLVWD�³(O�([SORUDGRU�)LODWpOLFR´�� 
 
-�)HVWLYDO�6FRXW�HQ�HO�0RQWH�GH�(O�3DUGR��$FDPSDGD�GH�XQ�GtD��VHUtD�OR�PiV�FRUUHFWR��SHUR�DVt�OR�
GHQRPLQDURQ�HQ� ORV�PHGLRV�GH� OD�pSRFD��HO�GtD����GH�DEULO��FRQ�DVLVWHQFLD�GH� OD� IDPLOLD�5HDO��(O�
5H\�$OIRQVR�;,,,�YLVWLy�SRU�SULPHUD�YH]�HO�8QLIRUPH�GH�([SORUDGRU��\�DVt�VH�FRQYLUWLy�HQ�HO�SULPHU�
JUDQ�GLJQDWDULR�GH�XQ�SDtV�TXH�VH�SUHVHQWy�HQ�S~EOLFR�FRQ�HO�XQLIRUPH�6FRXW��'H�KHFKR��OD�SULPHUD�
IRWRJUDItD�GHO�UH\�HVSDxRO��YLVWLHQGR�HO�XQLIRUPH�6FRXW��OD�UHDOL]y�OD�3DWUXOOD�GH�)RWyJUDIRV�GHO�'LV�
WULWR�&HQWUR� 

3RUWDGD�\�SULPHUD�SiJLQD�GHO�5HJODPHQWR�GH�OD�+XFKD�GH�([SORUDGRU 

,]TXLHUGD��IRWRJUDItD��UHDOL]DGD�SRU�-RVp�%HULWHQV�����DxRV��GH�OD�3DWUXOOD�GH�)RWyJUDIRV�GHO�'LVWULWR�&HQWUR� 
'HUHFKD��SRUWDGD�GH�OD�UHYLVWD�³(O�([SORUDGRU´��PD\R�GH��������FRQ�OD�PLVPD�LPDJHQ�GHO�5H\�$OIRQVR�;,,,�HQ�

8QLIRUPH�6FRXW��KD�VLGR�UHFRUWDGD�GH�OD�IRWR�GH�OD�L]TXLHUGD� 

/$�3$758//$�'(�)27Ï*5$)26�'(/�',675,72�&(1752 

(Q�������ORV�([SORUDGRUHV�GH�0DGULG�FRQWDEDQ�FRQ����GLVWULWRV�GH�OD�FLXGDG�HQ�ORV�TXH�KDEtD�XQD�
7URSD�GH�6FRXWV��/D�3DWUXOOD�GH�)RWyJUDIRV�� SHUWHQHFLHQWH� D� OD�7URSD�GHO�'LVWULWR�&HQWUR�� HVWDED�
FRPSXHVWD�SRU�6FRXWV�GH����D����DxRV��XQR�GH�HOORV��\D�PHQFLRQDGR�DQWHULRUPHQWH��HUD�-RVp�%HUL�
WHQV��DXWRU�GH�OD�SULPHUD�IRWR�GHO�UH\�$OIRQVR�;,,,�YLVWLHQGR�HO�8QLIRUPH�6FRXW�� 



�� 

 

(VWD�3DWUXOOD�H[SXVR�XQD�FROHFFLyQ�PX\�FRPSOHWD�GH�IRWRJUDItDV�HQ�OD�([SRVLFLyQ�RUJDQL]DGD�FRQ�
PRWLYR�GH�OD�3ULPHUD�$VDPEOHD�1DFLRQDO�GH�ORV�%R\�6FRXWV�HVSDxROHV��SRU�OD�TXH�UHFLELHURQ�XQD�
PHGDOOD�GH�OD�2UR��HQ�OD�FHUHPRQLD�UHDOL]DGD�HO�GtD����GH�MXQLR�GH������HQ�OD�H[SODQDGD�GH�OD�*UDQ�
MD�$JUtFROD�GH�&DVWLOOD�OD�1XHYD��SUHVLGLGD�SRU�HO�)XQGDGRU�GHO�HVFXOWLVPR�HVSDxRO�'��7HRGRUR�GH�
,UDGLHU� 
 
/D�3DWUXOOD�GH�)RWyJUDIRV�GHO�'LVWULWR�&HQWUR�UHDOL]y�XQD�VHULH�GH�IRWRJUDItDV�GXUDQWH�OD�FHOHEUDFLyQ�
GH�OD�$FDPSDGD��)HVWLYDO��TXH�WXYR�OXJDU�HQ�(O�3DUGR��DFWXDOPHQWH��HO�HPSOD]DPLHQWR�HVWDUtD�ORFD�
OL]DGR�FHUFD�GH�OD�&DUUHWHUD�GH�OD�&RUXxD��HQWUDQGR�SRU�HO�OXJDU�GRQGH�VH�XELFD�HO�,QVWLWXWR�/ORUHQ�
WH��HGLILFLR�TXH�WRGDYtD�SXHGH�YHUVH�GHVGH�OD�0-����\�KR\�DEDQGRQDGR���'LYHUVDV�LPiJHQHV�GH�ODV�
WRPDURQ�ORV�6FRXWV�PDGULOHxRV�IXHURQ�SXEOLFDGDV�HQ�PHGLRV�GH�OD�pSRFD��FRPR�SRU�HMHPSOR��*UDQ�
9LGD��1������$EULO������� 
 
(VWDV�IRWRJUDItDV�VHUtDQ�UHSURGXFLGDV�HQ�GtDV�SRVWHULRUHV�FRPR�WDUMHWDV�SRVWDOHV� 
 
 
(/�È/%80�'(����7$5-(7$6�3267$/(6 

6H�UHDOL]y�XQD�VHULH�FRPSXHVWD�SRU����WDUMHWDV�SRVWDOHV�HGLWDGDV�HQ�IRUPDWR�iOEXP��PX\�GHO�HVWLOR�
GH� OD� pSRFD�� FRQVLVWHQWH� HQ� XQ� OLEULWR� FRQ� WDSDV�\� WUHSDGR�� SDUD� IDFLOLWDU� VX� GHVSUHQGLPLHQWR� GHO�

FRQMXQWR�JUDSDGR�D� OD�KRUD�GH�XWLOL]DU�DO�
JXQD�GH�ODV�SRVWDOHV� 
 
(PLWLGDV� FRPR� WDUMHWD� SRVWDO� GH� IRUPDWR�
KRUL]RQWDO��OD�LPDJHQ�RFXSD�WRGD�OD�SRVWDO��
(O�WtWXOR�VH�GHWDOOD�DUULED��VDOYR�HQ�XQD�GH�
ODV�SLH]DV��TXH�VH�GHWDOOD�HQ�OD�SDUWH�LQIH�
ULRU���(Q�HO�DQYHUVR��VH�UHSURGXFH�XQD�IR�
WRJUDItD� HQ� EODQFR� \� QHJUR�� \� HO� UHYHUVR�
HVWi�GLYLGLGR�SRU�XQD�OtQHD�YHUWLFDO� 
 
(O� PDWHULDO� XWLOL]DGR� FRPR� VRSRUWH� IXH�
FDUWXOLQD�\�OD� WpFQLFD�HPSOHDGD��IRWRWLSLD��
XQ�VLVWHPD�PX\�HPSOHDGR�HQ�OD�LPSUHVLyQ�
GH�SRVWDOHV��KDVWD�PHGLDGRV�GHO�VLJOR�;;��
6H�WUDWDED�GH�XQ�SURFHGLPLHQWR�GH�LPSUH�
VLyQ� IRWRPHFiQLFD� �HQ� WDOOHUHV� GH� DUWHV�
JUiILFDV�� LGHDGR� HQ� ����� SRU� /RXLV� $OS�
KRQVH�3RLWHYLQ��SRVWHULRUPHQWH�SHUIHFFLR�

QDGR�SRU�-RVHSK�$OEHUW��SRU�OR�TXH�WDPELpQ�WXYR�GLIXVLyQ�FRQ�HO�QRPEUH�GH�$OEHUWLSR��%iVLFDPHQ�
WH�OD�WpFQLFD�FRQVLVWtD�HQ�TXH��VREUH�XQD�PDWUL]�FRQVWLWXLGD�SRU�XQD�SODFD�GH�YLGULR��VH�H[WHQGtD�XQD�
FDSD�GH�HPXOVLyQ� IRWRVHQVLEOH�FRQVWLWXLGD�SRU�JHODWLQD�ELFURPDWDGD��TXH� VH� VRPHWtD�D�FRFFLyQ��\�
GHVSXpV�HUD�LPSUHVLRQDGD�PHGLDQWH�FRQWDFWR�FRQ�HO�QHJDWLYR�IRWRJUiILFR��/D�JHODWLQD�VH�KDFtD�PiV�
LQVROXEOH�HQ�ODV�]RQDV�WUDQVSDUHQWHV�GHO�PLVPR��'H�HVWH�PRGR�OD�WLQWD�VH�DEVRUEtD�FRQ�PD\RU�IDFLOL�
GDG�HQ�HVDV�]RQDV�WUDQVSDUHQWHV��(VWH�SURFHGLPLHQWR�SHUPLWtD�WLUDU�XQ�Q~PHUR�OLPLWDGR�GH�����FR�
SLDV��SXHV�VH�GHWHULRUDED�OD�JHODWLQD�GXUDQWH�HO�SURFHVR�GH�LPSUHVLyQ��\�VH�SHUGtD�QLWLGH]�� 
 
(O�WUDEDMR�OR�UHDOL]y�OD�HPSUHVD�PiV�SUHVWLJLRVD�TXH�KDEtD�HQ�(VSDxD��GHVGH�HO�DxR�������\�QR�IXH�
RWUD�TXH�HO� WDOOHU�GH� IRWRWLSLD� �+DXVHU�\�0HQHW���GH�0DGULG�� IXQGDGD�SRU�GRV� LPSUHVRUHV� VXL]RV��
2VFDU�+DXVHU�\�$GROIR�0HQHW��6X�HPSUHVD�HVWi�FRQVLGHUDGD�OD�SULPHUD�TXH�HGLWy�SRVWDOHV�GH�YLVWDV�
\�PRQXPHQWRV�HQ�(VSDxD��D�SDUWLU�GHO�DxR�������/D�SURGXFFLyQ�GH�+DXVHU�\�0HQHW�IXH�LQPHQVD��
,PSULPLHURQ�SRVWDOHV�SDUD�PXFKRV�HGLWRUHV�ORFDOHV��\�WDPELpQ�UHFLELHURQ�HQFDUJRV�GHVGH�$PpULFD�
�&XED��(FXDGRU� \�&RORPELD���(UD� FRVWXPEUH�GH� OD� pSRFD�TXH� OD� HPSUHVD� IXHUD� VLPXOWiQHDPHQWH�
LPSUHVRUD�\�HGLWRUD�\��DGHPiV��HO�SHUtRGR�����-�����HVWi�FRQVLGHUDGR�OD�³(GDG�GH�2UR´�GH�OD�7DU�
MHWD�3RVWDO��+DVWD�HO�DxR�������OD�HPSUHVD�+DXVHU�\�0HQHW�PDQWXYR�HO�VLVWHPD�GH�LPSUHVLyQ�HQ�IR�
WRWLSLD� 

ÈOEXP�FRQ�OD�VHULH�GH����WDUMHWDV�SRVWDOHV�GH�ORV�([SORUDGRUHV�
GH�(VSDxD 



�� 

 

/D�SRUWDGD�GHO�iOEXP��HQ�FRORU�DQDUDQMDGR�FRQ� WH[WR�HQ�FRORU� URMR�\�ILOLJUDQDV�HQ�FRORU�YHUGRVR��
PXHVWUD�OD�VLJXLHQWH�OH\HQGD�� 
 
([SORUDGRUHV�GH�(VSDxD��SDUWH�VXSHULRU��HQ�GRV�OtQHDV� 
3$758//$�'(�)27Ï*5$)26�'(/�',675,72�'(/�&(1752�-�0$'5,'� 
���7$5-(7$6�3267$/(6 
6HULH�$��SDUWH�LQIHULRU�L]TXLHUGD� 
)2727,3,$�'(�+$86(5�<�0(1(7�-�0$'5,'��SDUWH�LQIHULRU�GHUHFKD��HQ�GRV�OtQHDV� 
 
/D�VHULH�FRPSOHWD��FRQVWD�GH�ODV�VLJXLHQWHV�WDUMHWDV�SRVWDOHV� 

��9LVLWD�GH�66�$$��D�ORV�([SORUDGRUHV�HQ�ORV�PRQWHV�GHO�3DUGR� 
���3URPHVD�LQGLYLGXDO� 
���8Q�SXHVWR�GH�FDIp� 
���2\HQGR�XQD�H[SOLFDFLyQ� 
���(VFHQD�GH�FDPSDPHQWR� 
���&RQVWUX\HQGR�XQ�SXHQWH� 
���/D�HVFXHOD�GH�VXELQVWUXFWRUHV�KDFLHQGR�SUiFWLFDV�GH�VHPiIRUR�GH�EDQGHUDV� 
���3UHSDUDQGR�HO�FDPSDPHQWR� 
���(MHUFLFLRV�GH�JLPQDVLD�VXHFD� 
����-HIH�VXSHULRU�GH�ORV�([SORUDGRUHV�GH�(VSDxD�'��7HRGRUR�GH�,UDGLHU� 
 

&RPR�VH�LQGLFy�DQWHULRUPHQWH��OD�LPDJHQ�RFXSD�WRGD�OD�SRVWDO��VDOYR�OD�WDUMHWD�SRVWDO�Q�����\�HO�WH[�
WR�TXH�ILJXUD�HQ�FDGD�WDUMHWD��HQ�OD�SDUWH�VXSHULRU�GHO�DQYHUVR��VDOYR��WDPELpQ�HQ�OD��\D�PHQFLRQDGD��
WDUMHWD�SRVWDO�Q����TXH�ILJXUD�HQ�OD�SDUWH�LQIHULRU��HV�HO�VLJXLHQWH��³(;3/25$'25(6�'(�(63$�
f$��3$758//$�'(�)27Ï*5$)26�'(/�',675,72�'(/�&(1752��0$'5,'�-�6(5,(�$�´ 
 
/DV�GLPHQVLRQHV�GH�ODV�WDUMHWDV�HUDQ���FP�GH�DOWR�SRU����FP�GH�DQFKR� 

7DUMHWD�3RVWDO�Q~PHUR��� � 7DUMHWD�3RVWDO�Q~PHUR��� � 

7DUMHWD�3RVWDO�Q~PHUR��� 7DUMHWD�3RVWDO�Q~PHUR�� � 



�� 

 

7DUMHWD�3RVWDO�Q~PHUR��� 

7DUMHWD�3RVWDO�Q~PHUR��� � 7DUMHWD�3RVWDO�Q~PHUR����WH[WR�HQ�OD�SDUWH�LQIHULRU �� 

7DUMHWD�3RVWDO�Q~PHUR�� � 

7DUMHWD�3RVWDO�Q~PHUR�� � 

7DUMHWD�3RVWDO�Q~PHUR���� � 

(O� IRUPDWR� GH� ODV� WDUMHWDV� HV� KRUL]RQWDO� H[FHSWR� OD� Q�� ���
�TXH� FRUUHVSRQGH� D� OD� LPDJHQ� GH� '�� 7HRGRUR� GH� ,UDGLHU��
TXH�HV�YHUWLFDO� 

/D�IHFKD�GH�UHDOL]DFLyQ�GH�ODV�SRVWDOHV�SRGHPRV�ILMDUOD�HQWUH�ORV�~OWLPRV�GtDV�GH�DEULO�\�ORV�SULPH�
URV�GtDV�GH�PD\R��SXHV�OD�UHYLVWD��(O�([SORUDGRU���1������0D\R�������\D�GDED�FXHQWD�GH�OD�UHDOL]D�
FLyQ�GH�ODV�PLVPDV�SRU�OD�3DWUXOOD�GH�)RWyJUDIRV�GHO�'LVWULWR�&HQWUR��\�GHO�SUHFLR�GH�YHQWD�������
SWDV���GLVSRQLEOHV�HQ�HO�&RPLWp�3URYLQFLDO�GH�0DGULG�� 



�� 

 (-(03/26�'(�7$5-(7$6�3267$/(6�&,5&8/$'$6 

$�SHVDU�GH�TXH�ODV�WDUMHWDV�SRVWDOHV�GHO�SUHVHQWH�'RVVLHU�QR�VRQ�HVSHFLDOPHQWH�GLItFLOHV�GH�FRQVHJXLU��
ELHQ�VXHOWDV�R�HQ�IRUPDWR�GH�iOEXP��QR�HV�WDQ�IUHFXHQWH�ORFDOL]DUODV�FRQ�XVR�GH�SRVWDO�FLUFXODGD� 
 
$�FRQWLQXDFLyQ�VH�PXHVWUDQ�GRV�SLH]DV�GH�OD�VHULH�GH����WDUMHWDV�SRVWDOHV��DPEDV�FLUFXODGDV��\��FDVXDO�
PHQWH��ODV�GRV�GLULJLGDV�D�VHQGRV�GHVWLQDWDULRV�HQ�%DUFHORQD�� 
 
/D�SULPHUD��7DUMHWD�3RVWDO�1�����SUHVHQWD�PDWDVHOORV�GH�URGLOOR��OtQHDV�RQGXODGDV��GH�0DGULG�IHFKDGR�
HO�GtD������������ 

 

�7DUMHWD�SRVWDO�1����FLUFXODGD��FROHFFLyQ�GH�-RVp�/XLV�*DUFtD�2OLYDV� 
 

/D�VHJXQGD��7DUMHWD�3RVWDO�1����ELHQ�FRQRFLGD��SXHV�OD�SUHVHQWDPRV�HQ�HO�1�����GH�HVWD�PLVPD�UHYLVWD��
\��SRVWHULRUPHQWH��HQ�HO�'RVVLHU�GHO�1������ 
 
6H�WUDWD�GH�XQD�SRVWDO�HQYLDGD�SRU�XQ�PLHPEUR�GHO�FRQWLQJHQWH�FDWDOiQ�DVLVWHQWH�DO�SULPHU�&DPSDPHQ�
WR�1DFLRQDO�GH�ORV�([SORUDGRUHV�GH�(VSDxD�FHOHEUDGR�HQ�5LRIUtR��6HJRYLD���\�SUHVHQWD�PDWDVHOORV�FLU�
FXODU�LQFRPSOHWR�³(67$)(7$�(63(&,$/�'(´�FRQ�OD�IHFKD�GH�������������DGHPiV�GH�OD�PDUFD�UH�
GRQGD�³&$03$0(172�1$&,21$/��&255(26�/26�(;3/25$'25(6�'(�(63$f$��5,2�
)5,2�������6,(035(�$'(/$17(´ 
 
 
 
 
 
 
 
 
 
 
 
 
7DUMHWD�SRVWDO�1����FLUFXODGD�GHVGH�HO�3ULPHU�&DPSDPHQWR�1DFLRQDO�GH�5LRIUtR��FROHFFLyQ�GH�(VWHYH�3XLJSLQyV�/y�
SH]� 
 
 
%,%/,2*5$)Ë$ 
 
��-�&ROHFFLyQ�GH�-XOLiQ�5RGUtJXH]�)HUQiQGH]��6RFLR������ 
��-�&ROHFFLyQ�GH�(VWHYH�3XLJSLQyV�/ySH]��6RFLR������ 
��-�&ROHFFLyQ�GH�-RVp�/XLV�*DUFtD�2OLYDV��3UHVLGHQWH�$VRFLDFLyQ�)LODWpOLFD�\�&ROHFFLRQLVPR�$OFDOi�GH�
+HQDUHV�� 
��-�5HYLVWD�1�����³(O�([SORUDGRU�)LODWpOLFR´��/D�3LH]D�GHO�7ULPHVWUH�� 
��-�5HYLVWD�1������³(O�([SORUDGRU�)LODWpOLFR´��'RVVLHU�� 
��-�5HYLVWD�³(O�([SORUDGRU´��5HYLVWD�2ILFLDO�GH�ORV�([SORUDGRUHV�GH�(VSDxD�–�%R\-6FRXWV�(VSDxROHV��
����� 
��-�3UHQVD�GH�OD�pSRFD� 
��-�³/RV�SDSHOHV�HVSDxROHV�GH�%DGHQ-3RZHOO´��DUFKLYRV�GH�7KH�6FRXW�$VVRFLDWLRQ�� 



�� 

 

/$�3,(=$�'(/�75,0(675( 
/XLV�0DUWtQH]�GH�6DOLQDV�7ULOOR������ 

6DQ�-RUJH 

(O����GH�DEULO�VH�FHOHEUD�HO�GtD�GH�6DQ�-RUJH��HOHJLGR�SRU�HO�IXQGDGRU�GHO�HVFXOWLVPR��%DGHQ-3RZHOO��
FRPR�SDWUyQ�GH�ORV�VFRXWV�� 
 
'HQWUR�GH�OD�LFRQRJUDItD�ILODWpOLFD��QR�VROR�GHQWUR�GHO�iPELWR�VFRXW��OD�ILJXUD�GH�VDQ�-RUJH�HVWi�DPSOLD�
PHQWH�UHSUHVHQWDGD�HQ�VHOORV��PDWDVHOORV�\�RWUDV�PDUFDV�SRVWDOHV� 
 
5HSURGX]FR� DTXt� GRV�
SLH]DV� HPLWLGDV� FRQ�
XQD� GLIHUHQFLD� GH� FDVL�
���DxRV��XQD�FODUDPHQ�
WH� SRVWDO� \� OD� RWUD�
³ILODWpOLFD´� TXH� WLHQHQ�
FRPR�QH[R�GH�XQLyQ�OD�
ILJXUD� GH� 6DQ� -RUJH� \�
OD� ORFDOLGDG� LWDOLDQD�GH�
6DQ�*LRUJLR�GL�3HVHUR� 
 
/D� SULPHUD� VH� WUDWD� GH�
XQD� FDUWD� GHO� $\XQWD�
PLHQWR�GH�OD�ORFDOLGDG��
IHFKDGD� HO� �� GH� MXQLR�
GH� ����� FRQ� XQ� VHOOR�
GHO�PLVPR� TXH� OH� SHU�
PLWH�FLUFXODU� IUDQFD�GH�
SRUWHV� )UDQTXLFLD�GHO�$\XQWDPLHQWR�GH�6DQ�*LRUJLR�GL�3HVDUR�IHFKDGD�HO���GH�MXQLR�GH����� 

/D�VHJXQGD�HV�XQD�WDUMHWD�WUDQVSRUWDGD�HQ�DYLyQ�GH�)DQR�D�6DQ�*LRUJLR�GL�3HVDUR�FRQ�PRWLYR�GH�OD�
IHVWLYLGDG�GH�6DQ�-RUJH�GH�������7LHQH�PDUFD�GHO�DHURFOXE�LWDOLDQR��ILUPD�GHO�SLORWR��VHOOR�VFRXW��
PDWDVHOORV�FRQPHPRUDWLYR�\�PDUFD�GH�OODJDGD�D�6DQ�*LRUJLR��SDUD�TXH�QR�OH�IDOWH�GH�QDGD� 

$QYHUVR�\�UHYHUVR�GH�OD�WDUMHWD 



�� 

 

&2/(&&,21,602 
-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 

$%5(/$7$6�(/�(;3/25$'25�(63$f2/ 
�81$�3,(=$�)81'$0(17$/�'(/�',6(f2�,1'8675,$/� 

(1�72'26�/26�+2*$5(6 
 
$KRUD�TXH�VH�DSUR[LPD� OD�pSRFD�GH� ORV�FDPSDPHQWRV�GH�YHUDQR�� UH�
FRUGDQGR�ORV�WLHPSRV�HQ�TXH�XQD�LQJHQWH�FDQWLGDG�GH�ODWDV�GH�FRQVHU�
YDV�IRUPDEDQ�SDUWH�GH�OD�ORJtVWLFD�DOLPHQWDULD�HQ�OD�YLGD�GLDULD�FDPSD�
PHQWDO��WUDHPRV�D�HVWD�VHFFLyQ�XQ�REMHWR�TXH�PHUHFH�XQ�OXJDU�GHVWDFD�
GR�HQ�HO�UHFXHUGR�GH�FXDOTXLHU�6FRXW��HO�DEUHODWDV��SHUR�QR�XQR�FXDO�
TXLHUD��VH�WUDWD�GHO�([SORUDGRU��7RGDYtD�KR\�OD�PD\RUtD�GH�ORV�KRJDUHV�
JXDUGDQ�XQR�HQ�HO�PiV�UHFyQGLWR�FDMyQ�GH�FRFLQD��(VWH�DEUHODWDV�OOHYD�
FRQ�QRVRWURV�GHVGH� LQLFLRV�GHO� VLJOR�;;��HQ�������FXDQGR�XQ� LQGXV�
WULDO�JDOOHJR�OODPDGR�-RVp�9DOOH�$UPHVWR�DEULy�HQ�*LMyQ�ODV�SXHUWDV�GH�
XQ�WDOOHU�OODPDGR�(O�([SORUDGRU�(VSDxRO��'H�DOOt�VDOLy�HVWD�KHUUDPLHQ�
WD�SHQVDGD�SDUD� ODV� ODWDV�GH�FRQVHUYD�TXH�VH�SURGXFtDQ�SUHFLVDPHQWH�
HQ�OD�FLXGDG�DVWXULDQD��$XQTXH�\D�KDEtD�PXFKRV�DEUHODWDV�HQ�HO�PHU�
FDGR��HVWH�HUD�PXOWLXVRV��SHUPLWtD�DEULU�XQD�ODWD�R�XQD�ERWHOOD�\�SHUIR�
UDU�HO�PHWDO�VLQ�GLILFXOWDG��+R\�HQ�GtD�HVWD�WLSRORJtD�VLJXH�H[LVWLHQGR��
DXQTXH� IDEULFDGD� SRU� RWUDV� FRPSDxtDV�� HVSHFLDOPHQWH� WUDV� HO� IDOOHFL�
PLHQWR�GH��9DOOH�$UPHVWR�HQ�������¢8QD�SUXHED�GH�VX�FDUiFWHU�OHJHQ�
GDULR"�(V�OD�LPDJHQ�GH�SRUWDGD�GHO�OLEUR�GH�5RVDOtD�7RUUHQW�³(O�GLVHxR�
LQGXVWULDO�HQ�(VSDxD´��HGLWRULDO�&iWHGUD�� 

 
$%5(/$7$6�3$5$�(/�081'2 
 
(Q�OD�PRFKLOD�GH�XQ�6FRXW�R�HQ�OD�GH�XQ�PRQWDxHUR��HQ�HO�SHWDWH�GH�XQ�
PLOLWDU�� HQ� XQ� FDMyQ� GH� OD� FRFLQD«�(V�PiV� TXH� VHJXUR� TXH� SRGUtDPRV�
HQFRQWUDU�HO�DEUHODWDV�³(O�([SORUDGRU�HVSDxRO´�\�TXH�VLJXH�IXQFLRQDQGR�
FRPR� HO� SULPHU� GtD�� 7DO� DGPLQtFXOR��
SUiFWLFR� \� GH� IiFLO� PDQHMR�� IXH� REUD� GH�
-RVp�9DOOH�$UPHVWR��TXH�OR�SDWHQWy��9D�
OOH��QDFLGR�HQ�9LODVHFD-5LRWRUWR��SRU�HQ�
WRQFHV� FRQFHOOR� GH� 1RJXHLUD� �/XJR���
DEULy� XQ� WDOOHU� HQ� *LMyQ� HQ� ����� SDUD�
IDEULFDU� DEUHODWDV� \� IDFLOLWDU� OD� ODERU� GH�
ODV�HPSUHVDV�FRQVHUYHUDV�GH�OD�]RQD��3RU�
DTXHOORV�DxRV��RWUR�LQGXVWULDO��0DWHR�$O�
YDUJRQ]iOH]�KDEtD�DELHUWR�OD�SULPHUD�HP�
SUHVD�FRQVHUYHUD�HQ� UHFLSLHQWHV�GH�KRMD�
ODWD�� WUHLQWD�DxRV�GHVSXpV�GH�TXH�HO�EUL�
WiQLFR� 3HWHU� 'XUDQG� ORV� XWLOL]DVH� SRU�

SULPHUD�YH]�SDUD�DYLWXDOODU�D�ODV�WURSDV�GXUDQWH�VXV�GHVSOD]DPLHQ�
WRV�SRU�PDQLREUDV�PLOLWDUHV� 
 
-RVp�9DOOH�$UPHVWR�VH�FDVy�GRV�YHFHV��&RQ�OD�SULPHUD�PXMHU�WXYR��
WUHV�KLMDV�\�XQ�KLMR��&RQ�OD�VHJXQGD��0DUtD�/XLVD�7UDEDQFR�3pUH]���
WXYR�XQD�KLMD��0DUtD�-HV~V�9DOOH�7UDEDQFR��TXH�DFDEy�KHUHGDQGR�
OD�HPSUHVD�TXH�KDEtD�JHVWLRQDGR�VX�SDGUH�GXUDQWH�PiV�GH�PHGLR�
VLJOR�� 

3RUWDGD�GHO�OLEUR� 

-RVp�9DOOH�$UPHVWR� 

3XEOLFLGDG�GHO�DEUHODWDV� 
�3DWHQWH�1���������� 



�� 

 

/DV�GRV�YHUVLRQHV�PiV�FOiVLFDV�GHO�DEUHODWDV�³(O�([SORUDGRU�HVSDxRO´��'HUHFKD��SDWHQWH�1����������
�PiV�DQWLJXD���,]TXLHUGD��SDWHQWH�1�����������PiV�PRGHUQD� 

6H�VDEH�TXH�OD�~OWLPD�YH]�TXH�VH�UHQRYy�OD�SDWHQWH�HQ�OD�2ILFLQD�GH�3DWHQWHV�\�0DUFDV�IXH�HO����
GH�DJRVWR�GH�������(O�DEUHODWDV�SDWHQWDGR�SRU�9DOOH�WHQtD�FXDWUR�DSOLFDFLRQHV��DEULU�ODWDV��VHUYLU�
GH�GHVWRUQLOODGRU��SHUIRUDU�ODWDV�FRQ�XQD�SHTXHxD�SUHVLyQ�\�VHUYLU�GH�DEUHERWHOODV�FRQ�WDSyQ�GH�
FRURQD�� 
 

3RVWHULRUPHQWH��GH�VX�WDOOHU�VDOLHURQ�WDSRQHV�GH�SRUFHODQD�
SDUD�JDVHRVDV� \� OODYHV�GH�DODPEUH�SDUD� ODV� OHQJ�HWDV�GH�
ORV� ERWHV� GH� FRQVHUYDV�� /OHJy� D� IDEULFDU�� WDPELpQ�� XQD�
OODYH� GH� DODPEUH� XQLYHUVDO�� TXH� VH� UHFXSHUDED� XQD� YH]�
DELHUWD�OD�ODWD��$O�PRULU�-RVp�9DOOH�$UPHVWR��HO���GH�PDU�
]R� GH� ������ VH� KL]R� FDUJR� GHO� QHJRFLR� HO�PDULGR� GH� VX�
KLMD�0DUtD�-HV~V���-RVp�/XLV�3pUH]��-RJODU��TXH�KDVWD�HQ�
WRQFHV� KDEtD� VLGR� YLDMDQWH� GH� OD� )HUUHWHUtD� 9DVFR-
$VWXULDQD�� $� pO�
VH�GHEH�OD�FRPHU�
FLDOL]DFLyQ� GHO�
DEUHODWDV� XQLYHU�
VDO�DQWHV�FLWDGR�\�
GHO� FXFKLOOR� OLP�
SLD� SHVFDGRV��
3RVWHULRUPHQWH�OD�
HPSUHVD�-RVp�9D�
OOH� $UPHVWR�� 6�$��
VH� WUDVODGy� D�5R�
FHV��VXU�GH�*LMyQ��
KDVWD� VX� GHILQLWL�
YR�FLHUUH� 

3XEOLFLGDG�GHO�DEUHODWDV�;SDWHQWH�1����������� ÒOWLPD�SDWHQWH�GHO�DEUHODWDV� 

������������ 
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/26�62&,26�&2/$%25$1 
%HQLWR�*RQ]iOH]�%XJDOOR������ 

0H�VHQWt�SURIXQGDPHQWH�HPRFLRQDGR�\�FRQWHQWR�FXDQ�
GR�PH�RWRUJDURQ�HO�SUHPLR��SRU�HO�HVWXGLR�VREUH��-RVHI�
5|VVOHU-2ĜRYVNê�� ³'58*6�� 632576�� $1'� 3+,/$�
7(/<´� 
 
3HUR�PiV�TXH�SRU� HO� SUHPLR�HQ� Vt�� IXH�SRU� OD� UHODFLyQ�
HSLVWRODU�TXH�H[LVWLy�HQWUH�:DOWHU�\�\R�� 
 
)XH� DOOi� SRU� ORV� DxRV� ���� FXDQGR� D� WUDYpV� GH� 3LODU� GH�
$OIDUR� \�7DQLV�� FRQRFt� D�*URE�� (QWRQFHV� pO� WHQtD� XQD�
HVSHFWDFXODU�FROHFFLyQ�VREUH�(VFXOWLVPR�GH����FXDGURV��
³� /H� GHEXW� GX� VFRXWLVPH� PXQGLDO� ����-����-�����´�
TXH� DxRV� GHVSXpV� GDUtD� SRU� WHUPLQDGD�� 2WUD� GH� ³/D�
*XHUUD�GH� ORV�%RsUV�FRQ�0DIHNLQJ´� ���� FXDGURV��FRQ�
SUHPLRV� GH� 2UR�«HQ� HVH� PRPHQWR� VH� HQWUHWHQtD� FRQ�
XQD�FROHFFLyQ� WHPiWLFD�³-HX[�2O\PSLTXH�G¶KLYHU�HW� OH�
&KDPSLRQQDWV�PRQGLDOH�GH� VN\´�� \R� D~Q�QR�PH�KDEtD�
HVSHFLDOL]DGR� HQ� HO� ³&RUUHR� 6FRXW� GH� 3UDJD� ����´� \�
FROHFFLRQDED�(VFXOWLVPR�HQ�JHQHUDO��FRPR�WHPiWLFD� 
 
$�pO�FRPSUp� ORV�SULPHURV� VHOORV�GH�0DIHNLQJ�� ODV�SUL�

PHUDV�SLH]DV�VREUH�-DPERUHHV�PXQGLDOHV��FXDQGR�ODV�VXEDVWDV�³RQ�OLQH´�QL�VH�FRQRFtDQ��QL�VH�HV�
SHUDEDQ�� \� FXDQGR� ODV� FRPSUDV� HQ� OD� SOD]D� 0D\RU� GH�
0DGULG��VH�QRV�KDFtDQ�SHTXHxDV� 
 
6ROtD�HQYLDUPH�XQD�FDUWD�FRQ����R����SLH]DV�GHWDOODGDV�\�
VX� LPSRUWH�� \�PH�SHGtD� TXH� OH� UHHQYLDUD� ODV�SLH]DV�TXH�
QR�GHVHDED�\�XQ�WDOyQ�SRU�HO�LPSRUWH�GH�ODV�TXH�PH�TXH�
GDED��HQ�RWUDV�RFDVLRQHV��PH�PDQGDED�IRWRFRSLDV�GH�DO�
JXQD�SLH]D�UDUD�� 

eO�PH�DOHQWDED�D�EXVFDU�SLH]DV�HQ�OD�([ILOQD�������\�PH�
LQGLFDED�TXH�\D�HUD�GLItFLO�HQFRQWUDU�HQ�HO�PHUFDGR�GR�
FXPHQWRV� DQWLJXRV�� TXH� HVRV� VH� HQFRQWUDEDQ� HQ� ODV� FR�
OHFFLRQHV�� \�VDOYR�HO� IDOOHFLPLHQWR�GHO�FROHFFLRQLVWD��QR�
YHUtDQ�OD�OX]� 
 
7DPELpQ�PH�KDEODED�GH�TXH�SUHVHQWDUtD� VX� FROHFFLyQ�D�
7RNLR�HQ�QRYLHPEUH�GH�������SHUR�TXH�SRU�HO�FRQWUDULR��
QR�HQYLDUtD�VX�FROHFFLyQ�D�0DGULG��VX�FROHFFLyQ�HUD�LQ�
PHGLDWDPHQWH� LQFOXLGD� HQ� FODVH� GH� KRQRU� HQ� OD� H[SRVL�
FLyQ�GH�=XULFK��VLQ�HPEDUJR�HQ�(VSDxD�QR��FRQ� OR�FXDO�
QR�OH�PHUHFtD�OD�SHQD�SDJDU�XQRV�HOHYDGRV�VHJXURV��JDV�
WRV� GH� SUHVHQWDFLyQ� GH� FXDGURV�� GHVSOD]DPLHQWRV«\� VH�
SODQWHDED�HO�SRGHU�SDUWLFLSDU�HQ�*UDQDGD������ 

Mi Premio Walter Grob 
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0H�SUHJXQWDED�VREUH�GRFXPHQWRV�GHO�-DPERUHH�GH�
%DUFHORQD������FLUFXODGRV��VREUH�SLH]DV�GH�3RORQLD�
GHO� SHUtRGR� GH� ����� DO� ������ 6REUH� FDUWDV� IUDQ�
TXHDGDV�GHO�FDPSHRQDWR�PXQGLDO�GH�HVTXt�FHOHEUD�
GR�HQ�6LHUUD�1HYDGD� 
 
7RGDYtD�FRQVHUYR�PXFKDV�FDUWDV�VX\DV«HQ�ODV�TXH�
HO�WHPD�GHO�(VFXOWLVPR��GH�ODV�DVRFLDFLRQHV�ILODWpOL�
FDV�VFRXWV��WDQWR�D�QLYHO�GH�JUXSRV�FRPR�GH�ILODWH�
OLD��XQLGRV�\�VLQ� ILVXUDV��HUD�SULPRUGLDO��VLQ�DIDQHV�
GH�SURWDJRQLVPRV��H�LPSRVLFLRQHV��7UDWD�HQ�XQD�GH�
HOODV� VREUH�&ODXGH�0�0DUFKDO�«�\� VXV� UHXQLRQHV�
GH�FROHFFLRQLVWDV«HQ�������GH�VRQ�SHWLW�PXVpH��GH�
VX�FROOHFWLRQ�G¶�LQVLJQHV�VFRXW«��VLQ�FRPHQWDULRV� 
 
0H� FRQIHVDED� WDPELpQ� TXH� FXDQGR� FXPSOLHUD� ���
DxRV�� � GHVHDED� TXH� VX� FROHFFLyQ� 6FRXW� IXHUD� HQ�
����� GHILQLWLYDPHQWH� DO� 0XVHR� 377� GH� %HUQD�� \�
DVt�HVWXYLHUD�D�GLVSRVLFLyQ�GH�IXWXUDV�JHQHUDFLRQHV�
VFRXWV� 

(Q�ORV�DxRV�����HPSLH]R�D�HVSHFLDOL]DUPH�HQ�HO�&R�
UUHR�6FRXW�GH�3UDJD�������\�FRPHQ]DPRV�D�KDEODU�
GH� IDOVLILFDFLRQHV� H[LVWHQWHV� HQ� HO�PHUFDGR�� GH� DO�

JXQDV� VXJHUHQFLDV�GH� MXUDGRV� VREUH� VXV�SLH]DV�� GH� VXV�GXGDV� UHVSHFWR� D�GHWHUPLQDGRV� VREUHV�� GH�
FRPHQWDULRV�GH�-RKQ�3��,QHVRQ�VREUH�DOJXQD�SLH]D�IDOVD�GH�VX�FROHFFLyQ��GH�0��0LOWQHU���� 
 
(Q������PH�KDEOD�GH�VXV����DxRV��GH�VX�PDUFDSDVRV��GH�TXH�VX�PpGLFR�QR�OH�DXWRUL]y�D�YLDMDU�D�OD�
H[SRVLFLyQ�GH�$UJH�D�*UDILQJ�� FHUFD�GH�0XQLFK�� \�PH� IHOLFLWD�SRU�PL� p[LWR� HQ�(VSDPHU���� �����
$QLYHUVDULR�GHO�(VFXOWLVPR�&KHFR�����-������««««�6L�WX�WUDYDLOOHV�ELHQ�DYHF�FHWWH�FROOHFWLRQ�
&65�WX�DUULYHUDV�FHUWDLQHPHQW�XQH�IRLV�j�XQH�PpGDLOOH�GH�YHUPHLO«� 
 
$�VXV����DxRV�QR�SRGtD�KDFHU�JUDQGHV�WUD\HFWRV�HQ�FRFKH��SHUR�VL�VH�DWUHYtD�D�LU�D�ORV�$OSHV«���D�
FXOWLYDU�VX�MDUGtQ��D�KDFHU�VX�JLPQDVLD�GLDULD��D�FHOHEUDU�VX����DQLYHUVDULR�GH�ERGD���DVt�FRPR�D�D\X�
GDU�DO�%XUHDX�0RQGLDOH�HQ�*LQHEUD�D�UHODQ]DU�HO�QXHYR�HVFXOWLVPR�HQ�ORV�SDtVHV�GHO�HVWH��HQYLDQGR�
GH�HVD�IRUPD�VX�FROHFFLyQ�D�0RVF~�HQ�������PH�VHxDODED�TXH�HUD��³XQD�RSHUDFLyQ�GH�FLHUWR�ULHV�
JR´��SHUR�TXH�VHUtD�SUREDEOHPHQWH�OD�~OWLPD�%�3�����GH�VX�YLGD� 
 
eO�SDUWLFLSy�HQ�3UDJD�����\�PH�IHOLFLWy�SRU�OD�PHGDOOD�GH�SODWD�JUDQGH�REWHQLGD�HQ�OD�H[SRVLFLyQ�GH�
3UDJD����6L�F¶HVW�OD�SUHPLqUH�IRLV�TXH�WX�H[SRVH�j�XQH�LQWHUQDWLRQDOH��GH�OD�),3�F¶HVW�WUqV�ELHQ�
G¶DYRLU�FRPHQFp�DYHF�JUDQG�DUJHQW«��0RL�M¶DL�FRPPHQFp�HQ������VHXOHPHQW�DYHF�XQH�PHGDLOOH�
GH�EURQFH«\�PH�KDEODED�GH�OD�SUROLIHUDFLyQ�GH�IDOVRV�HQ�HO�PHUFDGR«,O�\�D�XQ�SHX�EHDXFRS�GH�
FHV�PHVVLHXUV�TXL�FKHUFKH�j�JDJQHU�GH�O¶DUJHQW�DYHF�GHV�H[SHUWLVHV� 
 
$GHPiV�GH�(VFXOWLVPR��FROHFFLRQDED��³3RVWH�DpULHQQH�VFRXW´�VLHWH�FXDGURV��³/H�UHWRXU�GHV�GLUL�
JHDEOHV´�� \� HVFULELy� QXPHURVRV� DUWtFXORV� SDUD� UHYLVWDV� GH� WRGR� HO�PXQGR�� ³0RXYHPHQW� VFRXW� HQ�
5XVVLH�GX�WHPSV�GX�=DUH�1LFRODV�,,´�« 
 
)XH��DGHPiV�GH�XQ�LQLFLDGR��XQ�UHIHUHQWH�HQ�OD�ILODWHOLD�VFRXW�PXQGLDO��XQ�FRODERUDGRU�DOOi�GRQGH�VH�
OH�VROLFLWDUD��XQ�SURSDJDGRU��XQ�GLIXVRU�GHO�(VFXOWLVPR��TXH�QR�KD�VLGR�VXSHUDGR��(Q�HVWH�PXQGR�GH�
OD�ILODWHOLD��GRQGH�VH�VXHOHQ�KDFHU�FDSLOOLWDV��KHUPpWLFR�D�OD�KRUD�GH�KDFHU�SDUWtFLSH�GH�HVWXGLRV��E~V�
TXHGDV�\�FRQRFLPLHQWRV��pO�GHVWDFy�VREUHPDQHUD�HQ�FRPSDUWLU�VX�FROHFFLyQ� 
 
*UDFLDV�SXHV�SRU�HO�SUHPLR��\�SRU�HO�OHJDGR�TXH�QRV�GHMy��� 
——————— 
����%XHQD�$FFLyQ� 



 

 

¿ 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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