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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$�\�VHUYLU�FRPR�PHGLR�GH�XQLyQ�HQ�
WUH�WRGRV�ORV�6RFLRV�GHO�&/8%�� 
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(GLWRULDO� �� 
9LGD�GHO�&OXE ���\�� 
&UyQLFD 
���/D�H[SRVLFLyQ�VREUH�HO�&RUUHR�6FRXW�GH�3UDJD � 
���&UyQLFD�GH�XQD�H[SRVLFLyQ�DQXQFLDGD �� 
'RVVLHU 
���9H[LORORJtD�VFRXW��%DQGHUDV� �� 
/D�3LH]D�GHO�7ULPHVWUH �� 
7HPiWLFD 
���0DULDQR�GH�OD�3D]�*yPH]�\�5RGUtJXH] �� 
/RV�VRFLRV�FRODERUDQ 
���6XEDVWD�UpFRUG �� 
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&DUWD�FRQ�IUDQTXHR�PHFiQLFR�DQXQFLDQGR�OD����
5RYHU�0RRW�0XQGLDO�TXH�VH�FHOHEUy�HQ�HO�FDVWL�
OOR�GH�0RQ]LH��(VFRFLD���HQ�OD�TXH�SDUWLFLSDURQ�
������URYHUV�GH����SDtVHV 
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£ �(1+25$%8(1$ � �%(1,72��  

$XQTXH�HVWHPRV�HQ�YHUDQR�\�HVWH�Q~PHUR�FRUUHVSRQGD�D�XQ�WLHPSR�GH�YDFD�
FLRQHV���OR�SRGpLV�YHU�HQ�ODV�FUyQLFDV�GH�ODV�SiJLQDV�VLJXLHQWHV��KR\�GHGLFDPRV�
HVWH�HGLWRULDO�DO�WUDEDMR��OD�GHGLFDFLyQ��HO�HVIXHU]R�\�OD�FRQVWDQFLD�HQ�HO�HVWXGLR�
\�HQ�OD�LQYHVWLJDFLyQ� 
 
(Q�QXHVWUR�PXQGR�GH�ILODWHOLD� �\�FROHFFLRQLVPR�VFRXW�FDEHQ�PXFKDV�RULHQWD�
FLRQHV��JHQHUDOPHQWH�KDFHPRV�FROHFFLRQHV� WHPiWLFDV�VREUH�DOJXQR�GH� ORV�DV�
SHFWRV�PiV�LQWHUHVDQWHV��RWURV�FROHFFLRQLVWDV�SUHILHUHQ�HQIRFDU�VXV�FROHFFLRQHV�
FRPR�+LVWRULD� 3RVWDO�� \� HQ� DOJXQD� RFDVLyQ� SRGHPRV� DGPLUDU� FROHFFLRQHV� GH�
)LODWHOLD�7UDGLFLRQDO� 
 

(Q�QXHVWUR�&OXE� OOHYDPRV� D� JDOD� OD� LQYHVWLJDFLyQ�� SUREDEOHPHQWH� HO� DVSHFWR�
PiV�GHVWDFDGR�SRU�QXHVWURV�OHFWRUHV�H[WUDQMHURV��'HVGH�ORV�OHMDQRV�WLHPSRV�GH�
�����ORV�VRFLRV�GH�QXHVWUR�&OXE�KDQ�LQYHVWLJDGR�VREUH�DVSHFWRV�PX\�GLIHUHQ�
WHV��0DIHNLQJ��)LODWHOLD�6FRXW�HVSDxROD��FDUDFWHUtVWLFDV�WpFQLFDV�GH�ODV�HPLVLR�
QHV��YDULHGDGHV�GH�PDWDVHOORV�HVSHFLDOHV«�3HUR�XQR�GH�ORV�DVXQWRV�PiV�LQYHV�
WLJDGRV��\�SXEOLFDGRV�HQ�QXHVWUD�UHYLVWD��KD�VLGR�HO�&RUUHR�6FRXW�GH�3UDJD��OOH�
YDGR�D�FDER�SRU�%HQLWR�*RQ]iOH]�%XJDOOR��6X�FRQVWDQFLD�D�OR�ODUJR�GH�ORV�~OWL�
PRV�YHLQWLFLQFR�DxRV�LQYHVWLJDQGR�OD�FUHDFLyQ�\�RSHUDWLYD�GH�HVWH�FRUUHR��ORV�
DVSHFWRV�SRVWDOHV�\�ILODWpOLFRV�FRQ�HO�DQiOLVLV�GH�YDULHGDGHV��PDWDVHOORV��UXWDV��
SUXHEDV�\�IDOVLILFDFLRQHV��DVt�FRPR�D�VXV�SURWDJRQLVWDV� OH�KD� OOHYDGR�D�VHU�HO�
PD\RU�HVSHFLDOLVWD�PXQGLDO�GH�HVWD�HPLVLyQ��<�KD�DELHUWR�FDPLQRV�QXHYRV�D�OD�
)LODWHOLD�6FRXW�\�FDVL�PH�DWUHYHUtD�D�GHFLU�D�OD�ILODWHOLD�FKHFD��/D�FRPSDUDFLyQ�
GH�VX�FROHFFLyQ�FRQ�ODV�SLH]DV�H[SXHVWD�HQ�HO�0XVHR�3RVWDO�GH�3UDJD��\D�VHD�HQ�
IRWR�R�ItVLFDPHQWH��SRQH�HQ�HYLGHQFLD�OD�FDOLGDG�H�LPSRUWDQFLD�GH�VX�WUDEDMR��
(Q�OD�H[SRVLFLyQ�),3�GH�3UDJD�GHGLFDGD�DO�&HQWHQDULR�GH�OD�,QGHSHQGHQFLD�GH�
&KHFRVORYDTXLD��VX�FROHFFLyQ�GH�ILODWHOLD�WUDGLFLRQDO�HUD�OD�~QLFD�VREUH�OD�HPL�
VLyQ�GHO�&RUUHR�6FRXW�GH�������(O�UHVXOWDGR�RWRUJDGR�SRU�XQ�MXUDGR�LQWHUQDFLR�
QDO�HV�HORFXHQWH��2UR�\�SUHPLR�HVSHFLDO�FRQ����SXQWRV��8QD�PDJQtILFD�SXQWXD�
FLyQ�TXH�UHFRPSHQVD�\�YDORUD�ORV�HVIXHU]RV�UHDOL]DGRV�� 
 
(Q�QRPEUH�GH� WRGRV� ORV�PLHPEURV�GHO�&OXE�� OH�DJUDGHFHPRV� VX� WUDEDMR�\� OD�
SXEOLFDFLyQ� GH� VXV� GHVFXEULPLHQWRV�� \� OH� GHGLFDPRV� QXHVWUD�PD\RU� (QKRUD�
EXHQD� 
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(O� GtD� ��� GH� MXQLR�� QXHVWUR� 9LFHSUHVLGHQWH�
(YDULVWR�$OIDUR�*yPH]�������\�QXHVWUR�(GLWRU�
/XLV�0DUWtQH]�GH�6DOLQDV�7ULOOR� �������DVLVWLH�
URQ�HQ�OD�³3XOFKUD�/HRQLQD´��D�OD�SUHVHQWDFLyQ�
GHO�VHOOR�GHGLFDGR�D�³���PHVHV�����VHOORV��&D�
WHGUDO�GH�/HyQ´� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 

 

 

 

 

 

 

(Q�HO�&DPSHRQDWR�1DFLRQDO�GH�)LODWHOLD�EHOJD�
FHOHEUDGD�HQ�&LQH\�GXUDQWH�ORV�GtDV����D����GH�
DJRVWR�� QXHVWUR� 6RFLR� -DQ� &RV\QV� ������ KD�
REWHQLGR�PHGDOOD� GH�2UR�*UDQGH� ���� SXQWRV��
HQ�OD�FODVH�GH�+LVWRULD�3RVWDO�FRQ�VX�FROHFFLyQ�
³&RUUHR� 6FRXW� GXUDQWH� OD� ,,� *XHUUD� 0XQGLDO��
HQ������\������HQ�%pOJLFD�\�)UDQFLD��\�OD�FR�
UUHVSRQGHQFLD�FRQ�PDWDVHOORV�6FRXWV�HQWUH�HV�
WRV�GRV�SDtVHV�´� 
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'XUDQWH� OD� ([SRVLFLyQ� 0XQGLDO� GH� )LODWHOLD�
35$*$�������OD�SUHVHQFLD�GH�6RFLRV�GHO�&OXE�
KD� VLGR� QRWDEOH� HQ� OD� FDSLWDO� FKHFD�� 1XHVWUR�
3UHVLGHQWH�7DQLV�� FRQ� VX� HVSRVD�0DUWD�� -XOLiQ�
�6HFUHWDULR���3DORPD��7HVRUHUD���%HQLWR��9RFDO�
GH�'LYXOJDFLyQ��SDUWLFLSDQWH�HQ�OD�H[SRVLFLyQ���
7DPELpQ� WXYLPRV� OD� JUDWD� VRUSUHVD� GH� UHXQLU�
QRV�FRQ�QXHVWUR�6RFLR�EHOJD��-DQ�&RV\QV��HQ�OD�
SURSLD�([SRVLFLyQ��6LQ�GXGD�XQD�EXHQD�UHSUH�
VHQWDFLyQ�GHO�&OXE�HQ�XQ�JUDQ�HYHQWR�GH�OD�)L�
ODWHOLD�0XQGLDO� 

 

 

35(6(17$&,Ï1�'(�6(//2�(1�/$� 
�&$7('5$/�'(�/(Ï1 

/XLV�\�7DQLV�FRQ�0RGHVWR�)UDJXDV 

35(6(1&,$�'(/�&/8%�),/$7e/,&2�
'(�6&2876�<�*8Ë$6�(1�35$*$�

���� 

3$/0$5e6�3+,/(;1$0����� 

%HQLWR��-DQ��7DQLV�\�-XOLiQ�HQ�35$*$����� 

&RLQFLGLHQGR�FRQ�OD�([SRVLFLyQ�0XQGLDO��HQ�HO�
0XVHR� 3RVWDO� GH� 3UDJD� VH� SUHVHQWDED� XQD� LQ�
WHUHVDQWH� H[SRVLFLyQ�GHGLFDGD� DO�&RUUHR�6FRXW�
&KHFR��TXH�WDPELpQ�YLVLWDPRV� 
 
'H� DPERV� HYHQWRV� LQFOXLPRV� DPSOLD� LQIRUPD�
FLyQ�HQ�OD�VHFFLyQ�³&UyQLFD´�GH�OD�UHYLVWD 
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/$�(;326,&,Ï1�62%5(�(/�&255(2�6&287�'(�35$*$�'(����� 

8Q� JUXSR� GH� VRFLRV� GHO� &OXE� KHPRV� YLVLWDGR� OD�
H[SRVLFLyQ�),3�3UDJD�������1XHVWUR�DPLJR�%HQL�
WR� *RQ]iOH]� %XJDOOR� HUD� XQR� GH� ORV� WUHV� ~QLFRV�
H[SRVLWRUHV�HVSDxROHV�DGPLWLGRV��\�HO�~QLFR�FROHF�
FLRQLVWD�HQ�WRGD�OD�H[SRVLFLyQ�TXH�SUHVHQWDED�XQD�
FROHFFLyQ�VREUH�ORV�SULPHURV�FRUUHRV�GH�OD�5HS~�
EOLFD�&KHFRVORYDFD��<�GDGR�TXH�FRQRFH�PX\�ELHQ�
3UDJD�\�TXH�VH�KDEtD�RIUHFLGR�HQ�YDULDV�RFDVLRQHV�
D�KDFHUQRV�GH�JXtD��RUJDQL]DPRV�XQ�YLDMH��/D�H[�
SHGLFLyQ� HVWDED� IRUPDGD� SRU� %HQLWR� *RQ]iOH]��
3DORPD� -RYHU� \� -XOLiQ� 5RGUtJXH]�� \� (VWDQLVODR�
3DQ�\�0DUWD�*DUFtD��PL�HVSRVD�� 
 
9LVLWDPRV�YDULRV�OXJDUHV�LQWHUHVDQWHV�\�UHODFLRQD�
GRV� FRQ� HO� &RUUHR� 6FRXW�� FRPR� IXHURQ� OD� &DVD�
0XQLFLSDO�� FHQWUR� FXOWXUDO� GLIHUHQWH� GHO� $\XQWD�
PLHQWR��TXH�IXH�OD�VHGH�SULQFLSDO�GHO�&RPLWp�1D�
FLRQDO� FKHFR� HQ� ORV� GtDV� GH� OD� 5HYROXFLyQ��<� HO�
SDODFLR� +DUUDFK�� HQ� OD� FDOOH� -LQGULVND�� VHJXQGD�
VHGH�GHO�*RELHUQR�� \D�FRQ�PRELOLDULR�� \�HPSOHD�
GRV�D�VX�VHUYLFLR��(Q�HOODV� ORV�VFRXWV��DGHPiV�GH�
HQFDUJDUVH�GHO�FRUUHR��UHDOL]DURQ�WDUHV�GH�YLJLODQ�
FLD�\�FRQWURO�GH�DFFHVRV� 

7DPELpQ�YLVLWDPRV�HO�FHPHQWHULR�GH�9\ãHKUDG�� 

GRQGH� VH� HQFXHQWUDQ� ODV�
WXPEDV��HQWUH�RWUDV�PXFKDV�
SHUVRQDV� LPSRUWDQWHV�� GH�
ORV�IXQGDGRUHV�GHO�HVFXOWLV�
PR� FKHFR� $�%�� 6YRMVtN� \�
5|VOHU�2ĜRYVNê��

/D�H[SHGLFLyQ�DO�FRPSOHWR�HQ�OD�
&DVD�0XQLFLSDO 

/DV�YLVWDV�GH�3UDJD�\�GHO�UtR�
GHVGH�HO�SDUTXH�GH�HVWH�EDUULR�

VRQ�HVSHFWDFXODUHV 

(VWDQLVODR�3DQ�GH�$OIDUR������ 
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$QWH�ODV�WXPEDV�GH�5|VOHU�2ĜRYVNê�$�%��6YRMVLN 

2WUD�LPSRUWDQWH�YLVLWD�TXH�QR�SRGtDPRV�SHUGHUQRV�HUD�OD�FDWHGUDO�RUWRGR[D�GH�6DQ�&LULOR�\�6DQ�0H�
WRGLR�GH�3UDJD��(Q�HOOD�VH�UHIXJLDURQ�\�PXULHURQ�ORV�PLHPEURV�GHO�FRPDQGR�FKHFR�TXH�KDEtD�UHDOL�
]DGR�HO�DWHQWDGR�FRQWUD�5H\QKDUG�+H\GULFK��HO�DOWR�PDQGR�GH�ODV�66�LGHyORJR�GH�OD�6ROXFLyQ�)LQDO�\�
3URWHFWRU�GH�%RKHPLD�\�0RUDYLD�GXUDQWH�OD�RFXSDFLyQ�DOHPDQD��-DQ�.XELV��DQWLJXR�VFRXW��IRUPDED�
SDUWH�GHO�FRPDQGR��/D�FULSWD�GH�OD�FDWHGUDO�HV�XQ�0HPRULDO�GH�ORV�SURWDJRQLVWDV�GH�ORV�WUiJLFRV�KH�
FKRV� TXH� WXYLHURQ� OXJDU� DOOt�� � �9HU� HO� DUWtFXOR� GH�%HQLWR�*RQ]iOH]�%XJDOOR� HQ� HO� Q~PHUR� ���� GH�
QXHVWUD�UHYLVWD�� 

9LVWD�GH�OD�FULSWD�GRQGH�IXHURQ�DUULQFRQDGRV�ORV�FRPDQGRV 

/$�&5,37$�'(�/$�&$7('5$/ 
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/D�HVWDWXD�GH�-DQ�.XELV��DQWLJXR�VFRXW���
HQ�OD�FULSWD�GH�OD�FDWHGUDO 

/D�SULPHUD�YLVLWD�ILODWpOLFD�TXH�KLFLPRV�IXH�DO�0X�
VHR�3RVWDO��XQD�GH�ODV�VHGHV�GH�OD�([SRVLFLyQ�),3�� 

(/�086(2�3267$/ 

6H�WUDWD�GH�XQD�FDVD�DQWLJXD�GH�GRV�SODQWDV��FRQ�SLH]DV�PX\�LQWHUHVDQWHV�GHO�FRUUHR�HQ�&KHTXLD� 

&RPR�HUD�GH�HVSHUDU��KDEtD�XQD�HVWDIHWD�GH�FRUUHRV�FRQ�VX�FRUUHVSRQGLHQWH�PDWDVHOORV�HVSHFLDO��<�
EXHQ�Q~PHUR�GH�YROXQWDULDV�FRQ�FDPLVHWDV�GH�OD�H[SRVLFLyQ�DWHQGLHQGR�D�ORV�YLVLWDQWHV�� 

3ODFD�ELOLQJ�H�GHO�&RUUHR�,PSHULDO 8QD�GH�ODV�YLWULQDV�GHO�PXVHR 
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,QFOXLGD�GHQWUR�GH�OD�SURJUDPDFLyQ�GH�OD�([SRVLFLyQ�),3�3UDJD�������\�FRPR�~QLFD�DFWLYLGDG�MXYH�
QLO�GH�OD�PLVPD��HQ�HO�0XVHR�3RVWDO�VH�KDEtD�PRQWDGR�XQD�LQWHUHVDQWtVLPD�H[SRVLFLyQ�WLWXODGD�³(O�
&RUUHR�6FRXW�&KHFR�\�RWUDV�KLVWRULDV´�HQ�FRRSHUDFLyQ�FRQ�OD�$VRFLDFLyQ�6FRXW��HO�,QVWLWXWR�6FRXW�\�
FRQ�HO�SDWURFLQLR�GHO�0LQLVWHULR�GH�&XOWXUD��/D�H[SRVLFLyQ�FRPHQ]y�HO����GH�MXQLR�\�ILQDOL]DUi�HO�
���GH�RFWXEUH��/RV�GtDV�GH�FRLQFLGHQFLD�FRQ�3UDJD������VH�KDEtDQ�SUHSDUDGR�DFWLYLGDGHV�DGLFLRQD�
OHV�SDUD�ORV�QLxRV� 

 
/D�H[SRVLFLyQ�WUDWD�VREUH�OD�DFWXDFLyQ�GH�ORV�6FRXWV�FKHFRV�GXUDQWH�
HO�SHULRGR�UHYROXFLRQDULR�GH������HQ�HO�TXH�%RKHPLD��0RUDYLD�\�(V�
ORYDTXLD� VH� LQGHSHQGL]DURQ� GHO� ,PSHULR�$XVWUR�+~QJDUR��&RPR�QR�
SRGtD�VHU�GH�RWUD�PDQHUD��ORV�VHOORV�\�SLH]DV�GHO�&RUUHR�6FRXW�GH�3UD�
JD�HUDQ�XQD�SDUWH�LPSRUWDQWH�GH�OD�H[SRVLFLyQ�� 

)RWRJUDItDV� \� WHVWLPR�
QLRV� GH� VFRXWV� SDUWLFL�
SDQWHV� HQ� DTXHOOD� SUL�
PHUD� KRUD�� PHGDOODV��
EDQGHUDV�� HVFDUDSHODV��
UHFXHUGRV�SHUVRQDOHV�GH�
ODV� IDPLOLDV� GH� ORV� IXQ�
GDGRUHV� GHO� HVFXOWLVPR�
FKHFR��XQDV�RULJLQDOHV�\�
RWUDV� UHSURGXFLGDV� HQ�
SDQHOHV�H[SOLFDWLYRV�� 
 
8Q� WHOpJUDIR�GH� OD�pSR�
FD��PDSDV�GH�3UDJD�FRQ�
ODV� GLVWLQWDV� VHGHV� GHO�
FRUUHR� VFRXW�� XQ� MXHJR�
PDQXDO�SDUD�UHDOL]DU�ORV�UHFRUULGRV�HQWUH�ODV�GLIHUHQWHV�VHGHV�\�IRWR�

JUDItDV�PX\�LQWHUHVDQWHV�GH�OD�OOHJDGD�GHO�3UHVLGHQWH�0DVDU\N�D�3UDJD�HO����GH�GLFLHPEUH�GH������ 

3XGLPRV�YHU�YDULDV�EDQGHUDV�LPSRUWDQWHV��FRPR�OD�SULPHUD�EDQGHUD�FKHFD��TXH�HUD�OD�GH�OD�GHOHJD�
FLyQ�ROtPSLFD�HQ�ORV�-XHJRV�GH�(VWRFROPR�GH�������FRQ�HO�OHyQ�GH�%RKHPLD��RWUD�EDQGHUD�DQiORJD�
XVDGD�SRU�ORV�VFRXWV�GH�-DURPHU�HQ�HO�LQWHQWR�GH�RFXSDFLyQ�K~QJDUD�GH�������OD�EDQGHUD�FKHFRVOR�
YDFD�OOHYDGD�SRU�ORV�VFRXWV�DO�-DPERUHH�GH�%LUPLQJKDP�GH�������\�SRU�~OWLPR�RWUD�TXH�IXH�RQGHD�
GD�SRU�HO�KHUPDQR�.LP�HQ�OD�LQYDVLyQ�VRYLpWLFD�GH�DJRVWR�GH������� 

$OJXQDV�GH�ODV�SLH]DV�PiV�LQWHUHVDQWHV�IXHURQ�HO�OLEUR�UHJLVWUR�GH�OD�FRUUHVSRQGHQFLD�WUDQVSRUWDGD��
RUJDQL]DGR�FRQ�OD�PDUFD�GH�ILUPD�GH�ORV�VFRXWV�\�VX�ILUPD�UHFHSWRUD�GH�OD�FDUWD��WDUMHWDV�GH�LGHQWLIL�
FDFLyQ�GH�ORV�VFRXWV�FRPR�FRUUHRV��\�XQ�FRUUHR�PL[WR��FRQ�IUDQTXHR�GHO�,PSHULR�\�VFRXW� 

+RMD�GHGLFDGD�DO�&RUUHR�6FRXW�������� 

&DUWD�FRQ�IUDQTXHR�PL[WR�\�ILUPDV�GHO�VFRXW�\�
GHO�GHVWLQDWDULR 

/LEUR�5HJLVWUR�GH�XQR�GH�ORV�VFRXWV� $XWRUL]DFLyQ�SDUD�WUDQVSRUWDU�FRUUHVSRQGHQFLD� 
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$GHPiV�GH�ORV�DVSHFWRV�SRVWDOHV��WDPELpQ�KDEtD�SDQHOHV�FRQ�OD�H[SOLFDFLyQ�GH�OD�FRPSOLFDGD�KLVWR�
ULD�GHO�HVFXOWLVPR�FKHFR�\�GH�VX�DFWXDOLGDG� 
 
(Q�HO�SLVR�VXSHULRU�OD�RUJDQL]DFLyQ�KDEtD�VLWXDGR�OD�VDOD�GH�SUHPLRV�HVSHFLDOHV�\�HQ�RWUD�FRQWLJXD�OD�
FODVH�GH�OLWHUDWXUD��(VWXYLPRV�FXULRVHDQGR�HQ�HVWD�~OWLPD��\�SXGLPRV�RMHDU�DOJXQDV�GH�ODV�PDJQtIL�
FDV�SXEOLFDFLRQHV�SUHVHQWDGDV�SRU�HGLWRUHV�\�DXWRUHV�HVSDxROHV��D�ORV�TXH�IHOLFLWDPRV�SRU�VXV�SUH�
PLRV�

(Q�OD�~OWLPD�VDOD��GHGLFDGD�DO�HVFXOWLVPR�DFWXDO�HQ�&KHTXLD��KDEtD�XQ�SDQHO�SDUD�GHMDU�FRQVWDQFLD�
GH�QXHVWUR�SDVR�SRU�OD�H[SRVLFLyQ��DOJR�TXH�QR�SRGtDPRV�GHMDU�GH�KDFHU� 

9LVLWDQGR�OD�VDOD�GH�/LWHUDWXUD�GH�OD�([SRVLFLyQ�),3 
�IRWR�)(3$� 

1XHVWUD�ILUPD�DO�ILQDOL]DU�OD�YLVLWD� 

9,'$�'(/�&/8% 
(1&$5*$'2�'(�18(9$6�6(&�
&,21(6�(1�³(/�&(1$&+(52´ 

,19,7$'2� $/� &$03(21$72�
1$&,21$/� '(� ),/$7(/,$� (1�
+2/$1'$ 

7UDV� VX� p[LWR� HQ�
HO� &DPSHRQDWR�
1DFLRQDO� GH� )L�
ODWHOLD� EHOJD��
QXHVWUR� 6RFLR�
-DQ� &RV\QV�
������ KD� VLGR�
LQYLWDGR� D� SDUWL�
FLSDU�HQ�HO�&DP�
SHRQDWR� 1DFLR�
QDO� GH� )LODWHOLD�
KRODQGHVD�� TXH�
VH� FHOHEUDUi� HQ�

*RXGD��FRQ�VX�FROHFFLyQ�³&RUUHR�6FRXW�GX�
UDQWH�OD�,,�*XHUUD�0XQGLDO��HQ������\������
HQ�%pOJLFD�\�)UDQFLD� �\� OD�FRUUHVSRQGHQFLD�
FRQ�PDWDVHOORV� 6FRXWV� HQWUH� HVWRV� GRV� SDt�
VHV�´� 

££�0XFKR�p[LWR��-DQ��� 

1XHVWUR�6RFLR�-RVp�)UDQFLVFR�6XiUH]�2QUXELD�
������VH�KD�FRQYHUWLGR�HQ�XQR�GH�ORV�HQFDUJDGRV�
GH� ODV� QXHYDV� VHFFLRQHV� GH� OD� UHYLVWD� ³(O�&HQD�
FKHUR´��HGLWDGD�SRU�HO�&tUFXOR�)LODWpOLFR�GH�0i�
ODJD�� 

(QFDUJDGRV�GH�QXHYDV�VHFFLRQHV�HQ�³(O�
&HQDFKHUR´��-RVp�)UDQFLVFR��D�OD�GHUHFKD� 



�� 

 

&5Ï1,&$� 

&5Ï1,&$�'(�81$�(;326,&,Ï1�
$181&,$'$��³35$*$�����´ 

 
+XER�H[SRVLFLRQHV�HQ�3UDJD�HQ�HO�DxR�������FRQWLQXDURQ�HQ������������\�������'HVGH�HVWH�PR�
PHQWR��FDGD�DxR�WHUPLQDGR�HQ����VH�KDQ�YHQLGR�FHOHEUDQGR�VLQ�FHVDU������������������������\«��
OD�PiV�HVSHUDGD��OD�GHO�FHQWHQDULR������ 
 
6H� FRQPHPRUDED� HQ� HVWD� RFDVLyQ� SRU� FXiGUXSOH� FHQWHQDULR�� HO� HVWDEOHFLPLHQWR� GH� OD� UHS~EOLFD�
FKHFRVORYDFD��OD�ILQDOL]DFLyQ�GH�OD�SULPHUD�*XHUUD�0XQGLDO��HO�DQLYHUVDULR�GH�OD�HPLVLyQ�GHO�SUL�
PHU� VHOOR�� OD�FUHDFLyQ�GHO�0XVHR�3RVWDO�GH�3UDJD��\� HO����DQLYHUVDULR�GH� OD�GHVPHPEUDFLyQ�GH�
(VORYDTXLD�GH�&KHTXLD�� 

 
0H�YDLV�D�SHUPLWLU�SRU�XQD�YH]��TXH�KDEOH�HQ�SUL�
PHUD� SHUVRQD� SDUD� HVFULELU� HVWD� FUyQLFD�� QR� PH�
DJUDGD��SHUR�QR�KD\�PiV�UHPHGLR� 
 
(VWXYH� LQWHUHVDGR� GHVGH� XQ� SULPHU� PRPHQWR� HQ�
SDUWLFLSDU�FRQ�PL�FROHFFLyQ�³&RUUHR�6FRXW�GH�3UD�
JD� ����� –SHULRGR� UHYROXFLRQDULR-� (O� LQWHUpV� VH�
VXVFLWy��GHVGH�KDFH�QL�PiV�QL�PHQRV�TXH����DxRV��
������PRPHQWR� HQ� TXH� ILQDOL]y� OD� ~OWLPD� H[SRVL�
FLyQ� FKHFD� HQ� OD� TXH� SDUWLFLSp� \� TXH� DKRUD� VH� KD�
YLVWR� FXOPLQDGR� FRQ� OD� REWHQFLyQ� GH� PHGDOOD� GH�
RUR��SUHPLR�TXH�PH�KRQUD��HQRUJXOOHFH�\�VDWLVIDFH�
VREUHPDQHUD� 

$XQTXH�QR�WXYH�OD�IRUWXQD�GH�HVWXGLDU�FROHFFLRQHV�
³LQ�VLWX´�VREUH�HO� WHPD�TXH�PH�RFXSD�� �SRUTXH�QR�
H[LVWtDQ�� VL� HVSHUDED� OD� SUHVHQWDFLyQ� GH� DOJ~Q� FR�
OHFFLRQLVWD�GH�HVWH�WHPD��6L�PH�DJUDGy�YHU�FyPR�–
WRGDYtD-�OD�DILFLyQ�SRU�OD�ILODWHOLD�HQ�HVWH�SDtV�QR�KD�
PHUPDGR�\�HO�LQWHUpV�HV��PX\�JUDQGH� 



�� 

 

0H�LQWHUHVy�GHVGH�XQ�SULPHU�PRPHQWR��TXH�
PL� MXUDGR� HVWXYLHUD� FRPSXHVWR� SRU�PLHP�
EURV� FKHFRV�� VLQ� GXGD�� FRQRFHGRUHV� \� H[�
SHUWRV�ULJXURVRV�VREUH�PL�HVSHFLDOLGDG������
FROHFFLRQHV�SUHVHQWDGDV�����PHGDOODV�*UDQ�
2UR�\����GH�2UR� 

6HVHQWD�SLH]DV�GH�ODV�FROHFFLRQHV�SUHVHQWHV��
VH�YLHURQ�VRPHWLGDV�DO�H[DPHQ�ULJXURVR�GH�

XQ�JUXSR�GH�H[SHUWRV�TXH�DWHVWLJXDURQ�VX�YHUDFLGDG�\�DXWHQWLFLGDG��R�QR����GH�HOODV�SUHVHQWDURQ�
FHUWLILFDGRV�\����QR�IXHURQ�H[SXHVWDV«�DIRUWXQDGDPHQWH�HQWUH�ODV�PtDV�QR�KXER�GXGDV��QR�REV�
WDQWH��SUHVHQWp�DO�UHYHUVR�GH�ODV�SiJLQDV�DOJ~Q�TXH�RWUR�FHUWLILFDGR�DFUHGLWDWLYR« 
 
,QLFLDOPHQWH��XQD�SULPHUD�UHYLVLyQ�GH�OD�H[SRVLFLyQ�PH�OOHYy�D�OD�&ODVH�GH�
+RQRU�� GRQGH� EDMR� HVWULFWDV� PHGLGDV� GH� VHJXULGDG� VH� HQFRQWUDED� HO� ³WKH�
0DXULWLXV� 3RVW� 2IILFH´� TXH� DWUDMR� D� QXPHURVR� S~EOLFR«�� 3HUR� D� Pt�� HQ�
DTXHOOD�VDOD�PH� LQWHUHVDED�PiV�HVWXGLDU�XQD�VHOHFFLyQ�GH�XQ�FXDGUR� �IXHUD�
GH�FRQFXUVR��VREUH�HO�SHUtRGR�UHYROXFLRQDULR�TXH�SUHVHQWDEDQ�0DUHN�9UED�\�
5XGROI� &RXIDO�� TXLHQHV� VHOHFFLRQDURQ� FRQMXQWDPHQWH� HVWH� PDWHULDO� VREUH�
³&]HFKRVORYDN�5HYROXWLRQDU\�LVVXHV�����´��LQWHUHVDQWH�D�PL�PRGR�GH�YHU�
SRU�DOJ~Q�HVWXGLR��SHUR�FDUHQWH�GH�VREUHV�FLUFXODGRV� 
 
/D�H[SRVLFLyQ�FRPR�WDO��VH�UHDOL]y�HQ�XQ�DPSOLR�+DOO�GHO�+RWHO�&ODULRQ�&RQ�
JUHVV��HQ�HO�TXH�OD�OX]�HVFDVHDED�\�TXH�HUD�VXSOHPHQWDGD�FRQ�OD�GH�ODV�SRWHQ�
WHV�OLQWHUQDV�GH�ORV�PyYLOHV��TXH�WDQWR�GDxR�RFDVLRQDQ�D�ODV�GHOLFDGDV�SLH]DV�
ILODWpOLFDV��+XER�XQD�HQRUPH�DIOXHQFLD�GH�S~EOLFR��WDQWR�QDFLRQDO�FRPR�H[�
WUDQMHUR��D�SHVDU�GH�TXH�SDUD�YLVLWDU�OD�H[SRVLFLyQ�KDEtD�TXH�SDJDU�XQD�HQWUD�
GD�GH�DSUR[LPDGDPHQWH�GH�XQRV����HXURV��SDUD�XQ�GtD�\�GH�XQRV����HXURV�
SDUD�WRGD�OD�H[SRVLFLyQ� 

 
(V� FRVWXPEUH� HQ� WRGD� OD� 5HS~�
EOLFD�&KHFD�� TXH� ORV� FXDGURV� HQ�
YH]� GH� PHWDFULODWR�� VHDQ� GH� YL�
GULR��\�TXH�OD�URWXUD�GHO�PLVPR�DO�UHDOL]DU�HO�PRQWDMH��
RFDVLRQHQ� GH� YH]� HQ� FXDQGR� DOJ~Q� TXH� RWUR� VXVWR� \�
HVWUXHQGR� 

6HxDODUp� TXH� SHUVRQDOPHQWH� HVSHUDED� HQFRQWUDU�PiV�
UHSUHVHQWDFLyQ�HQ�OR�TXH�D�PL�HVWXGLR�VREUH�HO�SHUtRGR�
UHYROXFLRQDULR������VH�UHILHUH��KXER�HVFDVH]�GH�GRFX�
PHQWRV� GH� HVWH� SHUtRGR��(Q� FODVH� WUDGLFLRQDO�� TXH� HV�
GRQGH� VH� HQFRQWUDED� OD�PtD�� YL� DOJR�� SRFR�� VREUH� OD�
SULPHUD�UHS~EOLFD�����-������HQ�OD�GH�7�*��0DVDU\N�
Y�&]HFKRVORYDNLD�����-������HQ� OD�FODVH�GH�XQ� FXD�
GUR�SXGLPRV�YHU�OD�FROHFFLyQ�GH�QXHVWUR�DPLJR�\�VR�
FLR�LWDOLDQR�&XFFKLDQL�³3ĜtMH]G�SUHVLGHQWD�0DVDU\ND´� 
 
<�HVWXGLDPRV� WDPELpQ�FRQ�QXHVWUR�DPLJR�EHOJD�� -DQ�
&RV\QV�� OD� FROHFFLyQ� SRODFD� GH� 6ODZRPLU� &KDEURV��
/HJLRQHV�SRODFDV�����-������TXH�LQFOXtD�DOJXQD�SLH�

]D�GH�ORV�VFRXWV«<�WXYLPRV�HO�SODFHU�GH�HQFRQWUDUQRV�FRQ�-RKQ�,QHVRQ��5HLQR�8QLGR���)UHGHULFN�
3��/DZUHQFH��((88����-XDQ�(��3DJH��(VSDxD���3DXOL�,KDPlNL��)LQODQGLD�

(Q�+LVWRULD�3RVWDO��PXFKDV�SLH]DV�VREUH�HO�+UDGþDQ\���HO�&DVWLOOR�«��3HUR�QDGD�PiV� 



�� 

 

/D�FHQD�SDOPDUpV��VH�FHOHEUy�
HQ� HO� 1DWLRQDO� +RXVH� RI�
9LQRKUDG\�� &RLQFLGt� HQ� OD�
PHVD� FRQ� ÈQJHO� /DL]� \� VX�
KLMD� $OPXGHQD�� 6X� SDGUH���
UHFRJLy� OD� PHGDOOD� \� HO� WDQ�
PHUHFLGR� SUHPLR� HVSHFLDO�
SRU� HO� FDWiORJR� GH� VHOORV� GH�
OD� *XHUUD� FLYLO� HVSDxROD�
����-���������YRO~PHQHV��\�
SRU�HO�FDWiORJR�HVSHFLDOL]DGR�
GH�VHOORV�GH�(VSDxD�YRO~PH�

QHV� GHO� ,� DO� 9,,� �����-������� 2EWXYR�
GRV�PHGDOODV� GH� 2UR�*UDQGH� \� SUHPLR�
HVSHFLDO�GHO�-XUDGR�HQ�&ODVH�/LWHUDWXUD� 

3RU�PL�SDUWH��\�FRPR�WRGRV�VDEpLV��UHFR�
Jt� OD�PHGDOOD� GH�2UR�� UHSUHVHQWDGD� SRU�
XQD� SODTXLWD� GH� SRUFHODQD� SHUVRQDOL]D�
GD��<�HO�SUHPLR�HVSHFLDO�SRU�SDUWH�GH�OD�GHOHJDFLyQ�LQGRQH�
VLD�� 

(Q� GHILQLWLYD��
XQD� JUDQGLRVD�
H[SRVLFLyQ��
GLJQD� GH� XQ�
SDtV� TXH� VLHP�
SUH� KD� WHQLGR�
XQD� JUDQ� WUDGL�
FLyQ�HQ�OR�TXH�D�
OD� )LODWHOLD� VH�
UHILHUH�� DVt� FR�
PR� D� OD� LPSUH�
VLyQ� \� GLVHxR�
GH� VXV� VHOORV�� \�
SRU� VXSXHVWR� D�
OD� PXOWLWXG� GH�
LQWHUHVDGRV� SRU�
HO�PXQGR�GH�ORV�
VHOORV�� VLQ� ORV�
FXDOHV�� WRGR�
HVWR� QR� WHQGUtD�
QLQJ~Q�VHQWLGR� 
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$xR� LPSRUWDQWH� HVWH�� HQ� OR� TXH� HQ�
SURGXFFLyQ� ILODWpOLFD� VH� UHILHUH�� GHO�
SODQ� GH� HPLVLRQHV� SRU� SDUWH� GHO� &R�
UUHR�3RVWDO�&KHFR��TXH�KD�SURGXFLGR�\�
SODQLILFDGR� QXPHURVDV� LPSUHVLRQHV�
SDUD�FRQPHPRUDU�OD�HIHPpULGH� 
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'266,(5 
-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 

'HILQLFLyQ�GH�SDUWHV�GH�OD�EDQGHUD 

9(;,/2/2*Ë$�6&287 
�(678',2�%5(9(�62%5(�/$�%$1'(5$�'(�/26�(;3/25$'25(6�'(�

(63$f$�(1�(/�3(5Ë2'2�����-����� 

$%675$&7��6&287�9(;,/2/2*<��D�VKRUW�VWXG\�RQ�WKH�IODJ�RI�WKH�6FRXWV�LQ�6SDLQ�LQ�WKH�SHULRG�
����-�������)URP�LWV�IRXQGDWLRQ�LQ�������XQWLO�WKH�RXWODZLQJ�RQ�$SULO�����������DOO�WKH�JURXSV�RI�
WKH�6FRXWV�RI�6SDLQ�KDG�DQG�SURXGO\�FDUULHG�WKHLU�IODJ��:H�FDQ�GLVWLQJXLVK�WKUHH�VWDJHV�LQ�WKH�SHUL�
RG�IURP������WR�������ZLWK�VPDOO�GLIIHUHQFHV��VRPHWLPHV�E\�HPEURLGHU\�KDQGV��VRPHWLPHV�E\�VRPH�
YDULDWLRQ�GHULYHG�IURP�D�IUHH�LQWHUSUHWDWLRQ�ZKHQ�QHZ�UHJXODWLRQV�ZHUH�DSSURYHG��HWF����$OO�ZHUH�
YHU\�VLPLODU��$W�WKH�EHJLQQLQJ�RI�������WKHUH�ZHUH����3URYLQFLDO�DQG�/RFDO�&RPPLWWHHV�RI�6SDQLVK�
6FRXWV��,Q�2FWREHU�RI�������WKH�RIILFLDO�PDJD]LQH��7KH�6FRXW��OLVWHG�����&RPPLWWHHV��$OO�KDG�WKHLU�
IODJ�����)HZ��YHU\�IHZ�KDYH�EHHQ�SUHVHUYHG�IURP�WKRVH�WLPHV� 
 
,1752'8&&,Ï1 
'HVGH�VX�)XQGDFLyQ�HQ�������KDVWD�OD�LOHJDOL]DFLyQ�HO����GH�DEULO�GH�������WRGDV�ODV�$JUXSDFLRQHV�
GH�ORV�6FRXWV�GH�(VSDxD�WHQtDQ�\�SRUWDEDQ�FRQ�RUJXOOR�VX�EDQGHUD��3RGHPRV�GLVWLQJXLU�WUHV�HWDSDV�
HQ� HO� SHUtRGR� GH� ����� D� ������ FRQ� SHTXHxDV� GLIHUHQFLDV� �XQDV� YHFHV� SRU� ODV�PDQRV� ERUGDGRUDV��
RWUDV�SRU�DOJXQD�YDULDFLyQ�GHULYDGD�GH�XQD�LQWHUSUHWDFLyQ�PiV�OLEUH�DO�DSUREDUVH�QXHYRV�5HJODPHQ�
WRV��HWF���WRGDV�HUDQ�PX\�VLPLODUHV��$O�FRPHQ]DU�HO�DxR�������H[LVWtDQ����&RPLWpV�3URYLQFLDOHV�\�
/RFDOHV�GH�ORV�6FRXWV�HVSDxROHV��(Q�RFWXEUH�GH�������OD�UHYLVWD�RILFLDO��(O�([SORUDGRU��UHFRJtD�����
&RPLWpV��7RGRV�WHQtDQ�VX�EDQGHUD����3RFDV��PX\�SRFDV�VH�KDQ�FRQVHUYDGR�GH�DTXHOORV�WLHPSRV� 
 
/$6�3$57(6�'(�81$�%$1'(5$ 
8QD�EDQGHUD�HV��SRU�GHILQLFLyQ��XQ�WUR]R�GH�WHOD��HO�FXDO�HV�DWDGR�D�XQ�PiVWLO�\�TXH�IXQFLRQD�FRPR�
GLVWLQWLYR�GH�XQ�SDtV��XQD�LQVWLWXFLyQ�R�GH�XQD�HQWLGDG�GH�RWUR�WLSR��$VLPLVPR��ODV�EDQGHUDV�VH�SXH�
GHQ�XWLOL]DU�SDUD�FRPXQLFDU�VHxDOHV�R�LQIRUPDFLyQ�WDO�\�FRPR�VXFHGH�FRQ�ODV�EDQGHUDV�GH�ORV�EDU�
FRV�R�ODV�TXH�VH�XWLOL]DQ�SDUD�FRPXQLFDU�HO�HVWDGR�GHO�PDU�HQ�ODV�SOD\DV�WXUtVWLFDV��/D�FLHQFLD�HQFDU�
JDGD�GHO�HVWXGLR�GH�ODV�EDQGHUDV�VH�OODPD�YH[LORORJtD�\�HV�FRQVLGHUDGD�FRPR�DX[LOLDU�GH�OD�KLVWRULD��
DXQTXH�WDPELpQ�VH�OD�FRQVLGHUD�SDUWH�GH�OD�VHPLyWLFD�SRU�OD�LPSOLFDFLyQ�VLPEyOLFD�GH�ODV�EDQGHUDV� 
'HQWUR�GHO�YRFDEXODULR�YH[LOROyJLFR�HVWiQ�ODV�SDODEUDV�TXH�GHILQHQ�FDGD�SDUWH�GH�OD�EDQGHUD� 
  � 
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/$�%$1'(5$�'(�/26�(;3/25$'25(6�'(�(63$f$ 
 
/D�EDQGHUD�GH�ORV�([SORUDGRUHV�GH�(VSDxD��%R\�6FRXWV�HVSDxROHV���GLVHxDGD�RULJLQDOPHQWH�SRU�VX�
IXQGDGRU�7HRGRUR�GH�,UDGLHU�\�+HUUHUR��WXYR�WUHV�GLVHxRV�GLIHUHQWHV�HQ�FDGD�pSRFD�REMHWR�GHO�SUH�
VHQWH� DUWtFXOR�� TXH�QR�YDULDURQ�HQ� OR� VXVWDQFLDO��/D�EDVH� VH� FRPSRQtD�GH� OD�EDQGHUD�QDFLRQDO�GH�
�����[������P��HO�HPEOHPD�GH�OD�,QVWLWXFLyQ�HQ�HO�YpUWLFH�VXSHULRU�L]TXLHUGR��HVFXGR�ORFDO�R�QDFLR�
QDO� \� ODV� OH\HQGDV� ³/RV�([SORUDGRUHV� GH�(VSDxD´� \� ³7URSD� GH� �ORFDOLGDG�´��$� FRQWLQXDFLyQ�� VH�
PRVWUDUiQ�ODV�GLIHUHQFLDV�GH�FDGD�pSRFD��DVt�FRPR�VH�ODV�EDQGHUDV�ORFDOL]DGDV�\�VX�ORFDOL]DFLyQ�DF�
WXDO��FDVR�GH�FRQRFHUOD���6H�KD�RSWDGR�SRU�XQD�FODVLILFDFLyQ�DOIDEpWLFD��HQ�OXJDU�GH�OD� WUDGLFLRQDO�
SRU�RUGHQ�GH�FRQVWLWXFLyQ�GHO�&RPLWp�/RFDO�R�3URYLQFLDO�FRUUHVSRQGLHQWH� 
 

��  
 

������������ORV�6FRXWV�HVSDxROHV�GHVILODQ�SRU�ODV�FDOOHV�GH�3DUtV��HQ�VX�FDPLQR�DO�5DOO\H�6FRXW�,QWHUQDFLRQDO�GH�
%LUPLQJKDP��SRUWDQGR�OD�EDQGHUD�TXH�RQGHDUtD�HQ�HO�SULPHU�JUDQ�&DPSDPHQWR�,QWHUQDFLRQDO�6FRXW� 

 

35,0(5$�e32&$������-������ 

   
3ULPHUD�EDQGHUD�GH�ORV�([SORUDGRUHV�GH�(VSDxD��7URSD�GH�9LWRULD���������ORFDOL]DGD�HQ�(;32-6&287�

�0DGULG� 
 
7HRGRUR�GH�,UDGLHU�HOLJLy�OD�UXHGD�\�HVWUHOOD�GH�FLQFR�SXQWDV�FRPR�HPEOHPD�LQVWLWXFLRQDO��HQ�VXV�
SURSLDV�SDODEUDV� ©FRPR� OD�HVWUHOOD�SRODU�TXH�JXtD�D� ORV�PDULQRV��FRPR� OD�HVWUHOOD�GH�RULHQWH�TXH�
JXLy�D�ORV�5H\HV�0DJRV�DO�OXJDU�GH�QDFLPLHQWR�GHO�5HGHQWRU��\�FRPR�HO�HPEOHPD�GH�ORV�JUDQGHV�
H[SORUDGRUHV�\�GH�ORV�(VWDGRV�0D\RUHV�GH�ORV�(MpUFLWRVª��&RPR�OHPD�©6LHPSUH�$GHODQWHª��SXHV�
©HO�H[SORUDGRU�YH�XQ�SRUYHQLU�DO�TXH�GLULJH�VXV�DIDQHV��UHFWR��VHJXUR��VLQ�YDFLODFLRQHVª��ORV�([SOR�
UDGRUHV�]DUDJR]DQRV�HGLWDURQ�XQD�SXEOLFDFLyQ�FX\R�WtWXOR�FRLQFLGtD�FRQ�HO�PLVPR�OHPD�HQ��������
/D�HQVHxD�SDUD�OD�DVRFLDFLyQ�HUD�OD�EDQGHUD�QDFLRQDO�FRQ�XQD�IUDQMD�YHUGH�HQ�GLDJRQDO��©6tPEROR�
GH�OD�1DWXUDOH]D�\�OD�HVSHUDQ]Dª��&DGD�WURSD�DxDGtD�HO�HVFXGR�GH�OD�ORFDOLGDG�HQ�HO�FHQWUR�FRQ�OD�
LQVFULSFLyQ�©/RV�([SORUDGRUHV�GH�(VSDxDª�HQ�OD�IUDQMD�VXSHULRU�MXQWR�D�OD�LQVLJQLD�GH�OD�DVRFLDFLyQ�
�ODV�EDQGHUDV�SDUD�L]DU�QR�VXHOHQ�OOHYDU�OD�IUDQMD�YHUGH�� 



�� 

 
(O�GLVHxR�RULJLQDO��WDO�\�FRPR�PDUFDEDQ�ORV�(VWDWXWRV�HV�HO�GH�OD�SULPHUD�EDQGHUD�TXH�RQGHy��OD�GH�OD�
7URSD�GH�9LWRULD��9DULDEDQ�LQGLVWLQWDPHQWH�GH�XQD�7URSD�D�RWUD�HQ�HO�FRORU�GHO�HPEOHPD�GH�OD�,QVWL�
WXFLyQ��OODPDGD�FRORTXLDOPHQWH�³UXHGD�GH�FDUUR´���HQ�OD�HVWUHOOD��EODQFD�JHQHUDOPHQWH��OD�WLSRJUDItD�
GH� ODV� OH\HQGDV� \�HO�FRORU�GH� ODV�PLVPDV��QHJUR��EODQFR�R�GRUDGR��SUHGRPLQDQGR�HO�EODQFR��(Q� OD�
IUDQMD�VXSHULRU�OD�OH\HQGD�³/RV�([SORUDGRUHV�GH�(VSDxD´�\�HQ�OD�LQIHULRU�³7URSD�GH��ORFDOLGDG�´��(O�
HVFXGR�GH�OD�ORFDOLGDG�HQ�HO�FHQWUR��HQ�OD�IUDQMD�FHQWUDO��2WUD�FDUDFWHUtVWLFD�LQFRQIXQGLEOH�GH�OD�SUL�
PHUD�pSRFD�HUD�OD�IUDQMD�GH�FRORU�YHUGH�HQ�GLDJRQDO��TXH�DWUDYHVDED�WRGD�OD�EDQGHUD� 

 

'LVHxRV�WDO�\�FRPR�DSDUHFLHURQ�HQ�ORV�5HJODPHQWRV�GH�������L]TXLHUGD��)LJXUD�FXDUWD��\�������GHUHFKD��)LJ����GH�
ORV�([SORUDGRUHV�GH�(VSDxD��%R\�6FRXWV�HVSDxROHV���(Q�HO�FHQWUR��HO�HPEOHPD�GH�OD�,QVWLWXFLyQ��³UXHGD�GH�FDUUR´� 
 

%DQGHUDV�ORFDOL]DGDV�GH�OD�SULPHUD�pSRFD������������������������������ 

�������������������������������$OJHFLUDV��&iGL]���DFWXDOPHQWH��HQ�PDQRV�SDUWLFXODUHV�    $VSH��$OLFDQWH� 
 

 

 

 

 

 

 

 

 

 

 

&iFHUHV��DFWXDOPHQWH��HQ�HO�$\XQWDPLHQWR���SiJLQD�\�UHFRUWH�GH�
$%&��������������GDQGR�FXHQWD�GH�OD�ORFDOL]DFLyQ�GH�OD�EDQGHUD�GH�
ORV�([SORUDGRUHV�HQ�HO�GHVSDFKR�GHO�3ULPHU�7HQLHQWH�GH�$OFDOGH 



�� 

 

/D�GLVSRVLFLyQ�GH�OD�EDQGHUD�HUD�GH�GHUHFKD�D�L]TXLHUGD��HV�GHFLU��HO�DVWD�VLHPSUH�D�OD�GHUHFKD��ORV�UHYHUVRV�
QR�VROtDQ�OOHYDU�QLQJ~Q�HOHPHQWR���(VWR�HUD�GHELGR�D�TXH�OD�EDQGHUD�GH�7URSD�$JUXSDFLyQ�VH�XVDED�HQ�RFD�
VLRQHV�PX\�HVSHFLDOHV��ODV�PiV�KDELWXDOHV�HUDQ�ODV�FHUHPRQLDV�GH�OD�3URPHVD�\�ORV�GHVILOHV�GH�ORV�([SORUDGR�
UHV��TXH�SDVDEDQ�EDMR�OD�EDQGHUD��6H�GHVILODED�GH�GHUHFKD�D�L]TXLHUGD��VHJ~Q�VH�YH�DO�DEDQGHUDGR�GH�IUHQWH���
SRU�OR�WDQWR��VL�ORV�HVFXGRV�\�ODV�OH\HQGDV�GH�OD�EDQGHUD�IXHVHQ�HQ�HO�RWUR�ODGR��FRQ�HO�DVWD�HQ�HO�ODGR�L]TXLHU�
GR��ORV�([SORUDGRUHV�GHVILODUtDQ�EDMR�HO�UHYHUVR�\�QR�YHUtDQ�ODV�LQVFULSFLRQHV�QL�HVFXGRV��VHJ~Q�OR�GLVSXHVWR�
HQ�ORV�5HJODPHQWRV�GH�0DUFKDV�\�+RQRUHV�� 

    
 

 
&iGL]��HQ�OD�6HOYD�GHO�.DQJXUR���PRVWUDQGR�HO�HVWDGR�HQ�������L]TXLHUGD��\�HO�DFWXDO��WUDV�OD�UHVWDXUDFLyQ�UHDOL]DGD� 

 
   

� ���� 
 

 
   

 

 

   *XtD��*UDQ�&DQDULD� &LH]D��0XUFLD���DFWXDOPHQWH��HQ�HO�*UXSR�6FRXW�  

/RUFD��0XUFLD���UHSURGXFFLyQ�GH�OD�RULJLQDO�GH������   0XOD��0XUFLD���DFWXDOPHQWH��HQ�HO�$\XQWDPLHQWR� 



�� 

 

6DQWD�&UX]�GH�7HQHULIH� 7RUR��=DPRUD���DFWXDOPHQWH�HQ�(;32-6&287��0DGULG�� 

6(*81'$�e32&$������-����� 
 
/RV�FDPELRV�TXH�ODV�EDQGHUDV�H[SHULPHQWDURQ�HQ�HVWH�SHUtRGR�IXHURQ��EiVLFDPHQWH��UHHPSOD]DU�HO�
HVFXGR�ORFDO�SRU�HO�QDFLRQDO��TXH��HQWRQFHV��HUD�HO�HVFXGR�5HDO���OD�HVWUHOOD�\�ODV�OH\HQGDV�SDVDURQ�D�
VHU� WRGDV�EODQFDV�VLQ�H[FHSFLRQHV��VXSULPLHQGR�OD�IUDQMD�YHUGH��$OJXQDV�7URSDV�DGRSWDURQ�ODV� OH�
\HQGDV�HQ�GLVSRVLFLyQ�FLUFXODU�FHQWUDO��DXQTXH�QR�HUD�OR�FRUUHFWR��(VWR�VH�GHEH��FRQ�WRGD�SUREDELOL�
GDG�D�TXH�QR�KDEtD�QDGD�UHGDFWDGR�UHIHUHQWH�D�OD�KRUL]RQWDOLGDG�GH�ODV�OH\HQGDV�HQ�VXV�UHVSHFWLYDV�
IUDQMDV��VH�SXHGH�REVHUYDU�HQ�ODV�EDQGHUDV�GH�ODV�7URSDV�TXH�RSWDURQ�SRU�XQD�GLVSRVLFLyQ�FLUFXODU��
TXH�DPEDV�OH\HQGDV�VH�HQFRQWUDEDQ�PiV�ELHQ�VREUH�VXV�FRUUHVSRQGLHQWHV�IUDQMDV��DXQTXH�D�PRGR�
VHPLFLUFXODU��$XQTXH�QR�VH�KD�ORFDOL]DGR��KDVWD�OD�IHFKD�FDVL�QLQJXQD�EDQGHUD�FRQ�HO�QXHYR�HPEOH�
PD�GH� OD� ,QVWLWXFLyQ��³UXHGD�GH�FDUUR´�VREUH�)ORU�GH�/LV��PRVWUDGD�HQ� OD� LPDJHQ�GH� OD� L]TXLHUGD��
H[LVWH�DEXQGDQWH�GRFXPHQWDFLyQ�JUiILFD�HQ�OD�TXH�SXHGHQ�REVHUYDUVH�EDQGHUDV�GH�GLYHUVDV�7URSDV�
FRQ�HO�QXHYR�HPEOHPD� 

 

 
-DPERUHH�1DFLRQDO�GH�%DUFHORQD���������&HUHPRQLD�GH�,QDXJXUDFLyQ��HQ�OD�TXH�SXHGHQ�DSUHFLDUVH�EDVWDQWHV�
EDQGHUDV�GH�ODV�7URSDV�DVLVWHQWHV�FRQ�HO�HPEOHPD�UHJODPHQWDULR�GH�ORV�([SORUDGRUHV�GH�(VSDxD��$1&��)RQGR�

*DEULHO�&DVDV�L�*DOREDUGHV� 
 

 

(Q������XQ�5HDO�'HFUHWR�FRQFHGLy�KRQRUHV�PLOLWDUHV�D�OD�EDQGHUD�GH�(VSDxD�SRUWDGD�SRU�ODV�WURSDV�
GH� ORV�([SORUDGRUHV� GH�(VSDxD�� 3RU� VX� SDUWH� -XDQ�$QWRQLR�'LPDV� �SULPHU� -HIH�6FRXW�1DFLRQDO��
GLMR�GH�OD�HQVHxD�QDFLRQDO�TXH�©OOHYD�HQ�Vt�OX]�GH�VRO��GH�VDQJUH�\�GH�HVSHUDQ]Dª� 



�� 

 

%DQGHUDV�ORFDOL]DGDV�GH�OD�VHJXQGD�pSRFD 

     
     �������������������� 
     

 

������������ 
�������������������������������� 

%RUMD��=DUDJR]D���DFWXDOPHQWH�HQ�&(6%25�  &DODWD\XG��=DUDJR]D���HQ�OD�VHGH�GHO�*UXSR�6FRXW�&ODUHW����� 

&iGL]��HQ�OD�6HOYD�GHO�.DQJXUR���PRVWUDQGR�HO�HVWDGR�HQ�������L]TXLHUGD��\�HO�DFWXDO��WUDV�OD�FRQVHUYDFLyQ�UHDOL]DGD� 

*DOOXU��=DUDJR]D���DFWXDOPHQWH�HQ�PDQRV�GH�XQ�SDUWLFXODU���PRVWUDQGR�HO�DQYHUVR��L]TXLHUGD���OD�PRKDUUD�
�FHQWUR��\�HO�UHYHUVR��GHUHFKD� 

=DUDJR]D��&KDUR�&iPDUD� /D�/DJXQD��7HQHULIH� 9DOHQFLD   



�� 

 

7(5&(5$�e32&$������-����� 
 
&RQ�OD�OOHJDGD�GH�OD�,,�5HS~EOLFD��HO����GH�DEULO�GH�������FDPELy�OD�EDQGHUD�HVSDxROD�SDVDQGR�D�
VHU�GH�URMLJXDOGD�D�WULFRORU��URMR��DPDULOOR�\�PRUDGR�HQ�OD�EDQGD�LQIHULRU���DGHPiV�GH�OD�VXSUHVLyQ�
GHO�HVFXGR�5HDO�DQWHULRU�SRU�HO�GH�OD�5HS~EOLFD��/RV�([SORUDGRUHV�GH�(VSDxD�VH�DGDSWDURQ�D�OD�
QXHYD�VLWXDFLyQ�\��HQ� OD�JUDQ�PD\RUtD�GH� ORV�FDVRV��VH�GHVFRVLy� OD�EDQGD� LQIHULRU�DPDULOOD�SDUD�
LQFRUSRUDU� HO� QXHYR� FRORU� FRQVWLWXFLRQDO��(Q� FXDOTXLHU� FDVR�� WDP�
ELpQ� VH� UHDOL]DURQ� QXHYDV� HQWUHJDV� GH� EDQGHUDV� D� ODV� 7URSDV�
$JUXSDFLRQHV�GH�ORV�([SORUDGRUHV��VHJ~Q�UHFRJLHURQ�GLYHUVRV�PH�
GLRV�GH�OD�pSRFD�� 
 
$GHPiV��HO�HPEOHPD�GH�OD�,QVWLWXFLyQ�FDPELy�WDPELpQ�GHELGR�D�ODV�
FRQQRWDFLRQHV� ³PRQiUTXLFDV´�TXH�SRGtD�SUHVHQWDU� HO� HPEOHPD�GH�
OD�pSRFD�DQWHULRU��VLHQGR�VXVWLWXLGR�SRU�XQ�GLVHxR�TXH�VXJLULy�%D�
GHQ-3RZHOO��YpDVH�OD�LPDJHQ�GH�OD�GHUHFKD��TXH�FRQVLVWLy�HQ�YROYHU�
D� OD�³UXHGD�GH� FDUUR´� FRQ�HO� VDOXGR�6FRXW�HQ� OD�SDUWH� VXSHULRU��$�
SHVDU�GH�TXH��DO� LJXDO�TXH�HQ�OD�VHJXQGD�pSRFD��HO�HPEOHPD�GH�OD�
,QVWLWXFLyQ�GHO�YpUWLFH�VXSHULRU�L]TXLHUGR�GH�OD�EDQGHUD�IXH�VLHPSUH�
HO�PLVPR��OD�³UXHGD�GH�FDUUR´���WDPELpQ�SXHGHQ�HQFRQWUDUVH�YDULD�
FLRQHV�HQ�ODV�HVFDVDV�EDQGHUDV�GHO�SHUtRGR�DQWHULRU�D�OD�*XHUUD�&L�
YLO�HVSDxROD� 
 

   
 

&HUHPRQLD�HQ�6DQWD�&UX]�GH�7HQHULIH��L]TXLHUGD��\�HQWUHJD�GH�OD�EDQGHUD�GH�&yUGRED�HQ�������GHUHFKD� 
 
 
%DQGHUDV�ORFDOL]DGDV�GH�OD�WHUFHUD�pSRFD 
 

   
 
%DQGHUD�GHO�&DPSDPHQWR�GH�6LHUUD�(VSXxD��0XUFLD���FRQ�HO�FDPELR�GH�FRORU�FRQVWLWXFLRQDO�\��D�OD�GHUHFKD��
HQPDUFDGD�SDUD�VX�SURWHFFLyQ��DFWXDOPHQWH�HQ�OD�VHGH�GH�ORV�([SORUDGRUHV�GH�0XUFLD 



�� 

 

/D�2URWDYD��7HQHULIH���OD�IRWR�FHQWUDO�PXHVWUD�HO�IUDJPHQWR�GH�OD�EDQGHUD�FRQ�HO�FDPELR�GH�FRORU�FRQVWLWXFLR�
QDO�HQ�OD�EDQGD�LQIHULRU��SHUR�VLQ�OD�EDQGD�FHQWUDO�DPDULOOD�\�HO�HVFXGR��HQ�OD�IRWR�GH�OD�L]TXLHUGD�SXHGH�DSUH�
FLDUVH�WRGR�HO�FRQMXQWR���HQ�OD�EDQGD�VXSHULRU�VH�DSUHFLD�HO�GHWDOOH�GHO�HPEOHPD�GH�ORV�([SORUDGRUHV�GH�(VSDxD�

GH�OD�WHUFHUD�pSRFD��GHUHFKD� 

&8$57$�e32&$������-����� 
 
(Q�HVWH�SHUtRGR��QR�H[LVWH�FRQVWDQFLD�GH�FDPELR�GH�EDQGHUDV��VLQR�HO�GHULYDGR�
SXUDPHQWH�GH�OD�]RQD�HQ�TXH�VH�KDOODEDQ�ORFDOL]DGDV�ODV�GLYHUVDV�$JUXSDFLR�
QHV�GH�ORV�([SORUDGRUHV��&RQ�HO�HVWDOOLGR�GH�OD�*XHUUD�&LYLO�� ODV�DFWLYLGDGHV�
GH�ORV�([SORUDGRUHV�GH�(VSDxD�WXYLHURQ�GLYHUVDV�IDVHV�\�VXIULHURQ�YLFLVLWXGHV�

GLYHUVDV�� HQ� IXQFLyQ� GH� OD� ]RQD� \� GH� ORV� DSR\RV�
TXH� WXYLHURQ�HQ� FDGD� FLUFXQVWDQFLD��(Q�HO� EDQGR�
VXEOHYDGR��HO�OODPDGR�³EDQGR�QDFLRQDO´��VH�FUHy�
XQD�&RPLVDULD�*HQHUDO�3URYLVLRQDO�HQ�*UDQDGD��\�
VH�XWLOL]y�XQ� HPEOHPD�TXH� UHVXOWy� VHU� OD�PH]FOD�
GH� WRGRV� ORV� HPEOHPDV� DQWHULRUPHQWH� XWLOL]DGRV� �YHU� LPDJHQ� GH� OD�
GHUHFKD���QR�KHPRV�OOHJDGR�D�HQFRQWUDU�EDQGHUDV�GH�HVWD�pSRFD��SHUR�
Vt�XQ�EODVyQ�FXDQWR�PHQRV�FXULRVR� 
 
(VWD�SODFD�HVWXYR�FROJDGD�GXUDQWH�PXFKR�WLHPSR�HQ�OD�HQWUDGD�GH�OD�
TXH� �� HQ� VX�GtD�� HUD� HO� FDPSR�GH� ORV�([SORUDGRUHV� HQ� OD� FLXGDG�GH�
6DQWD�&UX]� GH�7HQHULIH�� KDVWD� ORV� DxRV� FLQFXHQWD� �GHVSXpV�� SDVy� D�
OODPDUVH� &LXGDG� -XYHQLO��� 7LHQH� XQDV� GLPHQVLRQHV� GH�
�DSUR[LPDGDPHQWH����P��[����FP��3RVWHULRUPHQWH��HVWXYR�HQ�HO�0X�
VHR�TXH��WHQtD�'��-XDQ�3DEOR�3HUHUD�HQ�HO�5DQFKR�GH�9LVWDEHOOD� 

 
 
%$1'(5$�'(�/$6�*8Ë$6 
 
3DUD�WHUPLQDU��QR�SRGH�
PRV� GHMDU� GH� ODGR� TXH�
WDPELpQ� H[LVWtD� HO�*XL�
GLVPR� GH� IRUPD� PX\�
DFWLYR�HQ�(VSDxD��\�TXH�
�DO� LJXDO� TXH� VXV� KHU�
PDQRV� 6FRXWV�� GLVSR�
QtDQ� GH� VXV� SURSLRV�
VtPERORV�� 6L� GH� ORV�
6FRXWV� HVSDxROHV� KDVWD�
�����VH�FRQVHUYDQ�PX\� SRFDV�EDQGHUDV�� GH� ODV�*XtDV� HQ� HO�PLVPR�
SHUtRGR� WRGDYtD� PHQRV�� 3HUR�� LQYHVWLJDQGR� \� EXVFDQGR� HQ� OD� KLVWRULD� GHO� �HQWRQFHV�� OODPDGR�
³(VFXOWLVPR�)HPHQLQR´�FRQVLGHUDGR�FRPR�XQD�UDPD�GH�ORV�([SORUDGRUHV�GH�(VSDxD��DOJXQD�KH�
PRV�HQFRQWUDGR« 



�� 

 

/$�3,(=$�'(/�75,0(675( 

6H�WUDWD�GH�XQ�VREUH�FHUWLILFDGR�FRQ�PHPEUHWH�GH�OD�DOFDOGtD�PXQLFLSDO�GH�OD�&LXGDG�1XHYD�FRQ�
GHVWLQR�DO�&RPLWp�1DFLRQDO�� 
 
*DVWRV�GH�HQYtR�JUDWLV�GHO�VHUYLFLR�RILFLDO�� 
 
/OHYD�IUDQTXHR�PL[WR�����K��DXVWUtDFR�\�&KHFR-VFRXW���K���� 
 
(QWUHJDGR�SRU�HO�VFRXW�%|KP�\�UHFLELGR�SRU�5�2URYVNê HQ�HO�&RPLWp�1DFLRQDO HO����������� 

'H�OD�FROHFFLyQ�GH�%HQLWR�*RQ]iOH]�%XJDOOR 



�� 

 

7(0È7,&$ 

0$5,$12�'(�/$�3$=�*Ï0(=�<�52'5Ë*8(= 
�(/�$/0$�'(/�(6&8/7,602�(1�/,1$5(6� 

-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 

$%675$&7��0$5,$12�'(�/$�3$=�*20(=�<�52'5,*8(=�� 7+(� 628/�2)� 6&287,1*� ,1�
/,1$5(6��7KLV�SHUVRQDJH�ZDV�'RFWRU�LQ�/DZV�DQG�3KLORVRSK\��HQWHULQJ�LQ�WKH�6FRXWV�RI�6SDLQ�LQ�
�����OLNH�6FRXWPDVWHU�RI�WKH�/LQDUHV�7URRS��D�YLOODJH�RI�-DHQ��$QGDOXVLD���YHU\�IRQG�RI�WKH�QDWXUDO�
VFLHQFHV�DQG�WKH�DUFKHRORJ\��,Q������KH�SXEOLVKHG�DQ�DUWLFOH�LQ�WKH�QDWLRQDO�6FRXW�0DJD]LQH��(O�
([SORUDGRU��RQ�WKLV�VXEMHFW��DQG�LQ������KH�SURSRVHG�WR�LQFRUSRUDWH�LQWR�WKH�VHFRQG�SURJUDP�WKH�
NQRZOHGJH�RI�WKH�PRVW�FRPPRQ�SRLVRQRXV�DQLPDOV�DQG�SODQWV�LQ�HDFK�UHJLRQ��+H�DOVR�SURPRWHG�D�
PXVHXP�RI�1DWXUDO�+LVWRU\��ZKLFK�ZDV�LQVWDOOHG�LQ�WKH�6FRXW�+RXVH�LQ�/LQDUHV��DQG�WRGD\�UHPDLQ�
LQ�WKH�IDPLO\�KRXVH���EHLQJ�YHU\�VXFFHVVIXO��0U��0DULDQR�GH�OD�3D]�*RPH]�\�5RGULJXH]�ZDV�ORFDO�
6FRXW�&RPPLVVLRQHU�RI�/LQDUHV�DQG�6FRXW�3URYLQFLDO�&RPPLVVLRQHU�RI�&RUGRED��DQG�3UHVLGHQW�RI�
WKH�)HGHUDWLRQ�RI�1RUWKHUQ�$QGDOXVLDQ�6FRXWV��+H�KROGV� WKH�0HGDO�RI�6FRXWLQJ�0HULW� LQ�JROG� LQ�
'HFHPEHU�������WKH�6ZDVWLND�&URVV�RI�JROG�LQ�2FWREHU�������WKH�*ROG�0HGDO�RI�&RQVWDQF\�ZLWK�
WKUHH�SLQV�LQ�-XQH�������WKH�&URVV�RI�$OIRQVR�;,,�JUDQWHG�E\�WKH�*RYHUQPHQW�LQ�-XO\�������+H�ZDV�
WKH�ILIWK�SHUVRQ�LQ�6SDLQ�WR�UHFHLYH�WKH�KLJKHVW�GLVWLQFWLRQ�RI�QDWLRQDO�6FRXWLQJ��WKH�6LOYHU�:ROI��LP�
SRVHG�RQ�-XO\��������� 
 
81$�(;326,&,Ï1�),/$7e/,&$�(1�/,1$5(6   

 

 
5HWUDWR�GH�0DULDQR�GH�OD�3D]�*yPH]��L]TXLHUGD��\�PDWDVHOOR�FRQPHPRUDWLYR�GH�IHFKD�������������GHUHFKD� 

 

'XUDQWH�ORV�GtDV����D����GH�MXQLR�GH������VH�FHOHEUy�HQ�/LQDUHV��-DpQ��$QGDOXFtD��OD�;�([SRVLFLyQ�
)LODWpOLFD��FX\R�PRWLYR�SULQFLSDO�IXH�³+RPHQDMH�DO�,OXVWUH�/LQDUHQVH�'RQ�0DULDQR�GH�OD�3D]�*y�
PH]³��8Q�UHFXHUGR�SDUD�XQ�FLXGDGDQR�LOXVWUH�GH�OD�ORFDOLGDG��HV�VLHPSUH�XQD�HIHPpULGH��DO�PHQRV�
ORFDO��TXH��DGHPiV��WHQLHQGR�VX�UHIOHMR�ILODWpOLFR�SHUPDQHFHUi�HQ�HO�WLHPSR�\�HQ�HO�UHFXHUGR�GH�PX�
FKD�PiV�JHQWH��<��QXHVWURV�OHFWRUHV��SXHGHQ�SUHJXQWDUVH�¢TXp�WLHQH�TXp�YHU�XQ�LOXVWUH�FLXGDGDQR�GH�
XQD�SREODFLyQ�MLHQHQVH�FRQ�HO�(VFXOWLVPR"����0XFKR�FRPR�SRGUHPRV�FRPSUREDU�D�FRQWLQXDFLyQ 
 
/$�7523$�'(�/,1$5(6 
 
/RV�([SORUDGRUHV��%R\�6FRXWV��GH�/LQDUHV�FRQVWLWX\HURQ�VX�SULPHU�&RPLWp�HQ�GLFLHPEUH�GH�������
VLHQGR�VX�SULPHU�3UHVLGHQWH�'��&HFLOLR�/ySH]�0RQWHV��7RPDUtD�FXHUSR�FRQ�ORV�PXFKDFKRV�/D�7UR�
SD�GH�([SORUDGRUHV�HQ������\�ORV�GtDV����DO����GH�DEULO��FXDQGR�VH�FHOHEUy�HQ�0DGULG�OD�SULPHUD�
$VDPEOHD�1DFLRQDO��DFXGLy�HQ�UHSUHVHQWDFLyQ�GH�/LQDUHV�HO�6U��0HQD��(O���GH�PD\R�DFXGLHURQ�D�OD�
HVWDFLyQ�/LQDUHV-%DH]D�SDUD�VDOXGDU�HO�SDVR�GH�7HRGRUR�GH�,UDGLHU�TXH�YLDMDED�D�-DpQ��(O�GtD����GH�
PD\R��D�ODV����GH�OD�PDxDQD��VH�FHOHEUy�XQD�FHUHPRQLD�GH�3URPHVD�FROHFWLYD�GH�ORV�([SORUDGRUHV� 



�� 

 

GH�/LQDUHV�� TXH� OHV� IXH� WRPDGD�SRU� HO� SUHVLGHQWH� ORFDO�GRQ�&HFLOLR�/ySH]�0RQWHV�� WXYR� OXJDU� OD�
EHQGLFLyQ�GH� OD�EDQGHUD�� VLHQGR�PDGULQDV�GH� OD�PLVPD� ODV�GLVWLQJXLGDV�HVSRVDV�GHO�7HVRUHUR�GHO�
&RPLWp��'��(GXDUGR�GH�$FFLQR�\�GHO�6U��$FHGR��$VLVWLHURQ�D�OD�FHUHPRQLD�ORV�6FRXWV�GH�-DpQ��'RQ�
0DULDQR�GH�OD�3D]�*yPH]��-HIH�GH�OD�7URSD��\�GRQ�(GXDUGR�$FFLQR��OHV�GLULJLHURQ�VHQGRV�GLVFXU�
VRV��DVt�FRPR�HO�SiUURFR�GH�6DQWD�0DUtD��)XH�OD�7URSD�GH�/LQDUHV�OD�GH�PiV�GXUDFLyQ�\�DFWLYLGDG�GH�
OD�SURYLQFLD�GH�-DpQ��\�FRQWLQ~D�H[LVWLHQGR�HQ�OD�DFWXDOLGDG��6X�SULQFLSDO�DUWtILFH��VLQ�GXGD��IXH�0D�
ULDQR�GH�OD�3D]�*yPH]�\�5RGUtJXH]� 
 

 
 
3DWLR�GH�FULVWDOHV�GHO�3DODFLR�0XQLFLSDO��FRQ�VX�IXHQWH�\�HO�FpOHEUH�³-DUULOOR�GHO�$\XQWDPLHQWR´�HO�GtD�GH�OD�HQ�

WUHJD�GH�OD�EDQGHUD�D�ORV�([SORUDGRUHV������������� 
 

'HUHFKD��'HVILOH�GH�ORV�([SORUDGRUHV�SRU�HO�3DVDMH�GHO�&RPHUFLR��HQ�HO�PLVPR�GtD�GH�OD�HQWUHJD�GH�OD�%DQGHUD�
�������������,]TXLHUGD��7DUMHWD�3RVWDO�FRQ�PDWDVHOOR�FRQPHPRUDWLYR��������������\�HO�SULPHU�VHOOR�6FRXW�HVSD�
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(O�DOPD�GHO�HVFXOWLVPR�OLQDUHQVH�IXH�'RFWRU�HQ�'HUHFKR�\�)LORVRItD��PX\�DILFLRQDGR�D�ODV�FLHQFLDV�
QDWXUDOHV�\�D�OD�DUTXHRORJtD��LQJUHVy�HQ�ORV�([SORUDGRUHV�GH�(VSDxD�HQ������FRPR�-HIH�GH�OD�7URSD�
GH�/LQDUHV��(Q������SXEOLFD�XQ�DUWtFXOR�HQ��(O�([SORUDGRU��VREUH�HVWH�WHPD��\�HQ������SURSRQH� 
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LQFRUSRUDU� DO� SURJUDPD� GH� VHJXQGD�
HO� FRQRFLPLHQWR� GH� ORV� DQLPDOHV� \�
SODQWDV� YHQHQRVRV� PiV� FRPXQHV� HQ�
FDGD�UHJLyQ� 
7DPELpQ� SURPRYLy� XQ� PXVHR� GH�
+LVWRULD�1DWXUDO��TXH�VH�LQVWDOy�HQ�OD�
FDVD� GHO� ([SORUDGRU� �\� TXH� DFWXDO�
PHQWH�FRQWLQXD�H[LVWLHQGR�HQ�OD�FDVD�
IDPLOLDU���VLHQGR�GH�JUDQ�p[LWR�� 
'�� 0DULDQR� GH� OD� 3D]� *yPH]� IXH�
&RPLVDULR�ORFDO�GH�/LQDUHV�\�3URYLQ�
FLDO� GH� &yUGRED�� \� 3UHVLGHQWH� GH� OD�
IHGHUDFLyQ�GH�([SORUDGRUHV�GHO�1RU�
WH�$QGDOX]��3RVHH�OD�0HGDOOD�DO�0p�
ULWR� (VFXOWLVWD� HQ� RUR� HQ� GLFLHPEUH�

GH�������OD�&UX]�6YiVWLFD�GH�RUR�HQ�RFWXEUH�GH�������OD�0HGD�
OOD�GH�OD�&RQVWDQFLD�GH�RUR�FRQ�WUHV�SDVDGRUHV�HQ�MXQLR�GH�������
OD�&UX]�GH�$OIRQVR�;,,�FRQFHGLGD�SRU�HO�*RELHUQR�HQ�MXOLR�GH�
������ )XH� OD� TXLQWD� SHUVRQD� HQ� (VSDxD� HQ� UHFLELU� OD� Pi[LPD�
GLVWLQFLyQ�GHO�(VFXOWLVPR�QDFLRQDO��HO�/RER�GH�3ODWD��LPSXHVWR�HO�GtD���GH�MXOLR�GH������ 
 

 

,PSRVLFLyQ�GHO�/RER�GH�3ODWD�D�0DULDQR�GH�OD�3D]�*yPH]�\�5RGUtJXH]������������ 
 

 
7UDV�OD�*XHUUD�&LYLO�HVSDxROD��FRQWLQXDUtD�WUDEDMDQGR�SRU�HO�GHVDUUROOR�\�OD�YXHOWD�D�OD�QRUPDOLGDG�
GHO�(VFXOWLVPR�QDFLRQDO��\�VHJXLUi�ILJXUDQGR�GXUDQWH�HO�SHUtRGR�TXH�YD�GH������D�ORV�DxRV�����DO�
PHQRV��FRPR�XQR�GH�ORV�UHIHUHQWHV�GHO�(VFXOWLVPR�DQGDOX]�HQ�FXDQWRV�FRPLWpV�R�JUXSRV�GH�UHRUJD�
QL]DFLyQ�VH�DUPDURQ�HVSHUDQGR�HO�UHQDFHU�6FRXW�HVSDxRO� 
 

   
 

'HUHFKD��0DULDQR�GH�OD�3D]�*yPH]�FRQ�XQ�JUXSR�GH�6FRXWV�OLQDUHQVHV��,]TXLHUGD��6REUH�RILFLDO�FRQ�PDWDVHOOR�
FRQPHPRUDWLYR 
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3DUWLFLSp�VLQ�GHPDVLDGR�HQWXVLDVPR�HQ�OR�TXH�HUD�OD�VXEDVWD�GH�OD�WHPSRUDGD��6DEtD�GH�DQWHPDQR�
TXH�ORV�SUHFLRV�VH�GLVSDUDUtDQ��TXH�ODV�SLH]DV�OR�PHUHFtDQ��TXH�HO�LQWHUpV�HUD�JUDQGH��TXH�OD�GH�
PDQGD�HUD�HQRUPH«��3HUR�DXQ�DVt��SXMp� 
 
7HQtD�FODUR�PL�OtPLWH��QL�PiV�QL�PHQRV«\�DVt�HQYLp�HO�LPSRUWH�FHUUDGR��VLQ�QLQJ~Q�LQFUHPHQWR� 
8QD�GH�ODV�SLH]DV�HQ�FXHVWLyQ��VH�WUDWDED�GHO�GHFUHWR�RILFLDO�GH�������SRU�HO�TXH�VH�UHJXODED�WRGR�
HO�VHUYLFLR�SRVWDO�GHO�FRUUHR�&KHFR��/D�SLH]D�HUD�LQWHUHVDQWH�GHVGH�XQ�SXQWR�GH�YLVWD�WHPiWLFR��
SHUR� WDPELpQ� OR� HUD� GHVGH� XQ� HQIRTXH� GH� KLVWRULD� SRVWDO�� WUDGLFLRQDO«�PRWLYRV� HVWRV�� SRU� ORV�
FXDOHV�VXSRQGUtD�HO�LQFUHPHQWR�GH�SXMDV�\�HO�HOHYDGR�FRVWH�ILQDO�TXH�DOFDQ]y� 

 
/D�SXMD�FRPHQ]y�D��������F]N���������HXURV��\�ILQDOL]y�D���������F]N���������HXURV��PiV�JDVWRV� 



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

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

Scout y Guía (IFSCO) 
 

HOJA DE INSCRIPCIÓN 
 

Apellidos: 
 
Nombre: 
 

D.N.I.: 
 

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

Provincia: 
 

C.P. 
 

Teléfono(s) 
 

E-mail: 
 

 
SELECCIONAR TIPO DE CUOTA (marcar con X la elegida) 

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

ESPAÑA EUROPA RESTO ESPAÑA EUROPA RESTO 

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

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

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

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

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

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

FIRMA DEL SOLICITANTE 

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

 
 
 
 
          FECHA: 

 



 

 

¿ 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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