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

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

18(675$�3257$'$� 
 
7UDHPRV� D� QXHVWUD� SRUWDGD� XQD� GH� ODV� 7DUMHWDV� 3RVWDOHV�
HGLWDGD�FRQ�PRWLYR�GH�OD�9�-DPERUHH�0XQGLDO��FHOHEUDGD�
HQ�9RJHOHQ]DQJ��%ORHPHQGDDO� �+RODQGD��HQ�������\�TXH�
VHUtD�OD�~OWLPD�-DPERUHH�0XQGLDO�D�OD�TXH�DFXGLUtD�HO�)XQ�
GDGRU��%DGHQ-3RZHOO��&RQ� HOOD� TXHUHPRV� FRQPHPRUDU� HO�
����$QLYHUVDULR�GH�VX�FHOHEUDFLyQ 

 
 
Ë1',&(�'(�/$�5(9,67$� 
 
(GLWRULDO� �� 
9LGD�GHO�&OXE �  
/D�WDUMHWD�SRVWDO�VFRXW 
���/RV�6FRXWV�\�HO�FKRFRODWH�6XFKDUG � 
7HPiWLFD 
���$QQH�0RUJDQ��XQ�iQJHO�HQ�OD�WRUPHQWD � 
/D�3LH]D�GHO�7ULPHVWUH �� 
'RVVLHU 
���(O�&ODQ�GH�OD�(WDSD���WHUFHUD�SDUWH� �� 
'H�OD�PHVD�GHO�HGLWRU 
���'H�FXDQGR�ORV�FDUWHURV�YRFHDEDQ�ODV�FDUWDV �� 
/RV�VRFLRV�FRODERUDQ  
���£££�$QWHV�Vt��DKRUD�PiV������,���/DV�VREUHFDUJDV 
����SULYDGDV�WROHUDGDV�SRU�HO�*RELHUQR �� 
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&XPSOLGRV�\D�ORV�WUHLQWD�\�XQ�DxRV��QXHVWUR�&OXE�VLJXH�SUHSDUDQGR�DFWLYLGD�
GHV�SDUD� ORV�SUy[LPRV�PHVHV��(VWDPRV� WUDEDMDQGR�FRQ�XQD� LPSRUWDQWH�HQWL�
GDG�SDUD�UHDOL]DU�XQD�DFWLYLGDG�PX\�VLJQLILFDWLYD�WUDV�HO�YHUDQR��TXH�HVSHUD�
PRV�SURVSHUH��� 

(Q�HVWH�Q~PHUR��SUHVHQWDPRV�HO�UHVXOWDGR�DFWXDO�GH�XQD�DUGXD�LQYHVWLJDFLyQ��
6H�WUDWD�GH�OD�FRPSRVLFLyQ�GHO�&ODQ�GH�OD�(WDSD��HO�&ODQ�5RYHU�IRUPDGR�HQ�HO�
&DPSR�GH�&RQFHQWUDFLyQ�GH�([WUDQMHURV�GH�0LUDQGD�GH�(EUR�HQWUH������\�
������+D�VLGR�UHDOL]DGD�SRU�PLHPEURV�GHO�&OXE�HQ�FRODERUDFLyQ�FRQ�HO�&HQ�
WUR�+LVWyULFR�GHO�(VFXOWLVPR�%HOJD�\�HO�0XVHR�GH�*LOZHOO��<�SURSRUFLRQD�ORV�
QRPEUHV�\�GDWRV�FRQRFLGRV�GH�XQD�JUDQ�SDUWH�GH�VXV�PLHPEURV��(VSHUDPRV�
SRGHU�FRPSOHWDU�HVWH�UHVXOWDGR�HQ�SUy[LPRV�Q~PHURV� 

$OJXQRV�SUR\HFWRV�VH�QRV�KDQ�TXHGDGR�HQ�HO� WLQWHUR�GXUDQWH�HO�DxR�SDVDGR��
\D�TXH�KDQ� VLGR� VXVWLWXLGRV�SRU�RWURV�GH�PD\RU� DFWXDOLGDG�� �$XQTXH� \D� QR�
VHDQ�WDQ�DFWXDOHV��HVSHUDPRV�SRGHU�UHWRPDUORV�PiV�DGHODQWH� 

+R\�HQ�GtD�� FXDQGR�HQ�(VSDxD�HO�Q~PHUR�GH�SXEOLFDFLRQHV�SHULyGLFDV� \� OL�
EURV�GH�FDUiFWHU�WHPiWLFR�HV�PX\�EDMR��QXHVWUD�UHYLVWD�VLJXH�VLHQGR�XQ�UHIH�
UHQWH� HQ� OD� ILODWHOLD� HVSDxROD� \� HQWUH� ORV� FOXEV� GH� FROHFFLRQLVWDV� VFRXWV�� 6X�
FRQWLQXLGDG��JUDFLDV�DO�HVIXHU]R�GH�DXWRUHV��HGLWRU�\�HTXLSR�GH�UHGDFFLyQ��HV�
Wi�DVHJXUDGD�SDUD�HO�IXWXUR�SUy[LPR�� 

/D�YLWDOLGDG�GHO�&OXE�QR� OD�SURSRUFLRQD�VyOR� OD�SDUWLFLSDFLyQ�HQ�H[SRVLFLR�
QHV��TXH�WDPELpQ��VLQR�OD�HGLFLyQ�\�FRQWLQXLGDG�GH�OD�UHYLVWD��VX�DSRUWDFLyQ�DO�
FRQRFLPLHQWR�GH�OD�ILODWHOLD�VFRXW��OD�DVLVWHQFLD�D�DFWLYLGDGHV�\�VX�FRODERUD�
FLyQ�FRQ�RWUDV�DVRFLDFLRQHV��<�FXDQWR�PiV�DPSOLR�HV�HO�Q~PHUR�GH�DVLVWHQWHV�
R�SDUWLFLSDQWHV��PiV�LQWHUHVDQWH�\�YDULDGD�HV�OD�DFWLYLGDG��$Vt�TXH�RV�DQLPR�D�
SDUWLFLSDU�PiV�HQ�DTXHOODV��DFWLYLGDGHV�HQ�ODV�TXH�HVWpLV�LQWHUHVDGRV��SURSR�
QLpQGRODV�R��LQFOXVR��RUJDQL]iQGRODV� 
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$,6*-(VSDxD� �)HGHUDFLyQ� $PLVWDG� ,QWHUQDFLR�
QDO� 6FRXW� \� *XtD� (VSDxD�� HQ� OD� UHXQLyQ� GH� VX�
(MHFXWLYD�)HGHUDO�FHOHEUDGD�HO�SDVDGR�GtD����GH�
IHEUHUR� GH� ������ HQWUH� RWURV� SXQWRV�� DFRUGy�
³&RQFHGHU�D�'��)LGHO�+HUQiQGH]�%HQMXPHGD�OD�
'LVWLQFLyQ� 7UHEROLV� TXH� VH� OH� KDUi� HQWUHJD� DO�
WpUPLQR�GH�OD�$VDPEOHD�([WUDRUGLQDULD��HO�GtD���
GH�DEULO�GH�������\�D�FRQWLQXDFLyQ�VH�FHOHEUDUi�
XQD� FHQD� GH� KHUPDQGDG� HQ� HO� 0DGULG� 6FRXW�
+RVWHO��HQ�OD�VHGH�GH�$,6*�(VSDxD�´ 
 

 
1XHVWUR� 6RFLR�� )LGHO� +HUQiQGH]� %HQMXPHGD�
�6RFLR�������HV�HO�UHVSRQVDEOH�\�SULQFLSDO�'LUHF�
WRU�GH�(;32-6&287�0HGLDWHFD-0XVHR�GH�0D�
GULG� �PXFKR�PiV� TXH� XQ�0XVHR� 6FRXW� HQ�0D�
GULG��� VH� WUDWD� GH� XQ� HVSDFLR� FXOWXUDO� GRQGH� VH�
UH~QH�\�UHFXSHUD�HO�SDWULPRQLR�\�OD�PHPRULD�GH�
WRGR� HO� (VFXOWLVPR� \� *XLGLVPR� HQ� (VSDxD�� XQ�
OXJDU�GH�LQWHUpV�KLVWyULFR��VRFLROyJLFR�\�SHGDJy�
JLFR�DELHUWR�D�OD�LQYHVWLJDFLyQ�GH�LQWHUHVDGRV�HQ�

ODV�GLYHUVDV�IDFHWDV�GHO�0RYLPLHQWR�6FRXW��(OOR�
KD� VLGR�SRVLEOH�JUDFLDV� D� OD�FRQWULEXFLyQ�SHUVR�
QDO�\�PDWHULDO�GH�PXOWLWXG�GH�GRQDQWHV��HQ�HVSH�
FLDO�GH�6FRXWV�\�*XtDV�DGXOWRV� 
 
$�HOORV�VH�OHV�FRQItD�HVSHFLDOPHQWH�OD�FXVWRGLD�\�
HO� PDQWHQLPLHQWR� GHO� SDWULPRQLR� HVFXOWLVWD� GH�
WRGRV� 
 

3DUD�HO�&OXE�)LODWpOLFR�GH�6FRXWV�\�*XtDV�HV�XQ�
SULYLOHJLR�� \� XQ� KRQRU�� FRQWDU� HQWUH� VXV� PLHP�
EURV� FRQ� XQD� SHUVRQD� FRPR� )LGHO� TXH�� FRQ� VX�
WUD\HFWRULD�YLWDO�\ �6FRXW��KD�KHFKR�PpULWRV�PiV�
TXH� VREUDGRV� SDUD� KDFHUVH� PHUHFHGRU� GH� GLFKD�
GLVWLQFLyQ� 

 
££�(QKRUDEXHQD��)LGHO��� 
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1DGD� PHMRU� TXH� UHFRUGDU� HO� &XPSOHDxRV� GH�
QXHVWUD�6RFLHGDG�)LODWpOLFD��HQ�HO�DxR�HQ�TXH�VH�
FXPSOHQ� ORV�����DxRV�GHO�(VFXOWLVPR�HQ�(VSD�
xD��PRVWUDQGR� DO� YHWHUDQR� ([SORUDGRU� /XLV� *��
&DUUDVFR-0XxR]�� SDGUH� GH� QXHVWUR� 6RFLR� -XDQ�
&DUORV�&DUUDVFR-0XxR]��������FRQ�QDGD�PHQRV�
TXH�����DxRV�GH�HGDG�D� VX�HVSDOGD� \�XQD�JUDQ�
YLWDOLGDG� 
 
££�)HOL]�&XPSOHDxRV�D�WRGRV�QXHVWURV�6RFLRV��� 
 

 
(Q� ORV� ~OWLPRV� GtDV� GH�PDU]R�� XQD� UHSUHVHQWD�
FLyQ� GHO� &OXE�� FRPSXHVWD� SRU� HO� 3UHVLGHQWH�
�(VWDQLVODR� 3DQ� GH� $OIDUR�� \� SRU� HO� 9RFDO� GH�
'LYXOJDFLyQ� �%HQLWR� *RQ]iOH]� %XJDOOR�� YLDMy�
KDVWD� *XDUGDPDU� GHO� 6HJXUD� �$OLFDQWH�� SDUD�
UHFLELU� HO� /HJDGR� ILODWpOLFR� GH� QXHVWUR� 6RFLR�
-RVp�0DUtD�5LXV�7DOHQV������� 
 
-RVp�0DUtD�VH�LQLFLy�HQ�OD�)LODWHOLD�6FRXW�\�*XtD�
WUDV� VX� YLVLWD�� FRQ� XQ� JUXSR� GH� 6FRXWV�� D� OD�
1RUGMDPE� ��� �;,9� -DPERUHH� 6FRXW� 0XQGLDO��
FHOHEUDGR�HQ�/LOOHKDPPHU��1RUXHJD��HQ��������
6LQ�GXGD�DOJXQD��SRGHPRV�DILUPDU�TXH�VH� WUDWD�
GH�XQD�GH�ODV�FROHFFLRQHV�PiV�FRPSOHWDV�GH�)L�
ODWHOLD� 6FRXW� \� *XtD� TXH� H[LVWHQ� DFWXDOPHQWH��
FRPSXHVWR�SRU�PiV�GH��������SLH]DV�DJUXSDGDV�

HQ� ���� iOEXPHV�� 3DUD� HO� &OXE� )LODWpOLFR� GH�
6FRXWV�\�*XtDV�HV�PRWLYR�GH�RUJXOOR�OD�GHFLVLyQ�
GH� -RVp�0DUtD�� \�XQ�JUDQ�KRQRU� UHFLELU� GH�XQR�
GH�QXHVWURV�YHWHUDQRV�6RFLRV�HVWH�OHJDGR� 

 
(Q�HO�SUy[LPR�Q~PHUR�GH�OD�UHYLVWD��-XOLR�������
UHDOL]DUHPRV� XQ� DUWtFXOR�PiV� DPSOLR� VREUH� WDQ�
JUDQ� DFRQWHFLPLHQWR� SDUD� OD� )LODWHOLD� 6FRXW-
*XtD�HQ�(VSDxD��6ROR�SRGHPRV�GHFLU� 
 
³££�0XFKDV�JUDFLDV��/RER�2UJDQL]DGRU���´� 

���'(�0$5=2�'(�����������$1,9(56$5,2�
'(�/$�)81'$&,Ï1�'(/�&/8%�),/$7e/,�

&2�'(�6&2876�<�*8Ë$6 

&2/(&&,Ï1�-26(�0$5Ë$�5,86�7$/(16 
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/D� � � ���� � � ([SRVLFLyQ� � )LODWpOLFD� �1DFLRQDO� � -�
(;),/1$� ����� -� &DPSHRQDWR� GH� (VSDxD� GH�
)LODWHOLD�� VH�FHOHEUDUi� HQ�3RUWXJDOHWH� �9L]FD\D��
GHO���DO����GH�RFWXEUH�GH������� 
 
/D� ([SRVLFLyQ� TXHGDUi� LQVWDODGD� HQ� HO� 3ROLGH�
SRUWLYR�=XEL-$OGH��\�HQ�HO�&HQWUR�&XOWXUDO�GH�OD�
9LOOD-6DQWD� &ODUD�� 2UJDQL]DGD� SRU� OD� $VRFLD�
FLyQ�)LODWpOLFD�GH�3RUWXJDOHWH��FXHQWD�FRQ�HO�SD�
WURFLQLR�GH�OD�6RFLHGDG�(VWDWDO�&RUUHRV�\�7HOp�
JUDIRV��([FPR��$\XQWDPLHQWR�GH�OD�1REOH�9LOOD�
GH�3RUWXJDOHWH��)iEULFD�1DFLRQDO�GH�0RQHGD� \�
7LPEUH-5HDO�&DVD�GH�OD�0RQHGD��)107-5&0��
\�GH�OD�)HGHUDFLyQ�(VSDxROD�GH�6RFLHGDGHV�)L�
ODWpOLFDV� �)(62),��� $GHPiV�� (;),/1$� �����
FXHQWD� FRQ� HO� UHFRQRFLPLHQWR� GH� OD� )HGHUDWLRQ�
RI�(XURSHDQ�$VVRFLDWLRQV��)(3$��� 
 
(Q�HO�PDUFR�GH�WDQ�PDJQR�DFRQWHFLPLHQWR�ILOD�
WpOLFR�� HO�&OXE�)LODWpOLFR�GH�6FRXWV� \�*XtDV�KD�
UHFLELGR�HO�RIUHFLPLHQWR�SDUD�PRQWDU�XQ�([SRVL�
FLyQ�GH�)LODWHOLD�6FRXW-*XtD��UHWR�UHFRJLGR�FRQ�
HQWXVLDVPR� SRU� QXHVWUD� 6RFLHGDG� )LODWpOLFD�� \�
HQ�HO�TXH�\D�VH�WUDEDMD��6HJXLUHPRV�LQIRUPDQGR� 

1(&52/Ï*,&$ 

:DOWKHU�&XPDQL 

 
(O� SDVDGR� ��� GH� IHEUHUR� IDOOHFLy� :DOWKHU�
&XPDQL�� VRFLR� GH� OD�$VVRFLD]LRQH� ,WDOLDQD�
GL�6FRXWILODWHOLD�$,6)��1XHVWURV�DPLJRV�GH�
OD� $,6)� OR� UHFRUGDUiQ� VLHPSUH� FRPR� -HIH�
6FRXW��FRQ�VX�JUDQ�SDVLyQ�HGXFDWLYD��FRPR�
JUDQ� RUJDQL]DGRU� TXH� VXSR� SURPRYHU�
QXPHURVRV� SUR\HFWRV� VFRXWV� QDFLRQDOHV��

FRPR�VFRXW�KLVWyULFR�\�FRPR�
FROHFFLRQLVWD� DSDVLRQDGR��
6RFLR� GH� OD� $,6)� GHVGH�
������ IXH� PX\� DFWLYR��
RFXSDQGR� ORV� SXHVWRV� GH�
VHFUHWDULR�\�WHVRUHUR� 
 
&RPR� FROHFFLRQLVWD� HVWXYR�
SUHVHQWH�HQ�YDULDV�(XURVFRXW��
GHVGH�OD�SULPHUD�GH�*UDILQJ��� 
 
(Q�QRPEUH�GHO�&OXE�)LODWpOL�
FR� GH� 6FRXWV� \� *XtDV�� OHV�
RIUHFHPRV� QXHVWUDV� FRQGR�
OHQFLDV� D� VX� IDPLOLD� \� DPL�
JRV�� 

)RWRJUDItD�WRPDGD�HQ�OD�(XUR6FRXW�GH�*DQWH�GH������HQ�OD�TXH�DSDUHFH�:DOWKHU�&XPDQL�MXQWR�D�$OHVVDQGUR�
3LHURWWL�DFRPSDxDGRV�SRU�YDULRV�PLHPEURV�GHO�&OXE�)LODWpOLFR�GH�6FRXWV�\�*XtDV 
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(O� &HQWUR� ,WDOLDQR� GH�
)LODWHOLD� 7HPiWLFD�
&,)7� KD� HGLWDGR� HO�
Q~PHUR� ���� GH� VX� UH�
YLVWD� 1RWL]LDULR� 7H�
PiWLFR�� 
 
)XQGDGR� HO� &,)7� HQ�
������HO�SULPHU�Q~PH�
UR� GH� OD� UHYLVWD� VDOLy�
HQ�HQHUR�GH������� 
 
(Q� HVWH� Q~PHUR� �����
HQWUH� RWURV� DUWtFXORV��
VH� PXHVWUDQ� DOJXQDV�
SLH]DV�GH�³/D�$YHQWX�
UD�GHO�(VFXOWLVPR´��GH�
QXHVWUR� 3UHVLGHQWH�
(VWDQLVODR�3DQ� GH�$O�
IDUR�� 
 
'HVGH� DTXt� IHOLFLWD�
PRV� DO� &,)7� SRU� VX�
FRQVWDQFLD� \�EXHQ�KD�
FHU��TXH�HV�XQ�HMHPSOR�
SDUD� ORV� ILODWHOLVWDV�
WHPiWLFRV�� 

127,=,$5,2� 
7(0$7,&2� 

 
180(52���� 
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/$�7$5-(7$�3267$/�6&287 
-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 

/26�6&2876�<�(/�&+2&2/$7(�68&+$5'������ 

/D�&DVD�6XFKDUG�KD�VLGR��VLQ�GXGD��XQD�GH�ODV�IiEULFDV�GH�FKRFRODWH�PiV�IDPRVDV�GHO�PXQGR��)XQGDGD�
HQ������HQ�1HXFKkWHO-6HUULqUHV��6XL]D��FRPR�XQD�SHTXHxD�HPSUHVD�SRU�3KLOLSSH�6XFKDUG��\�FRQYHUWLGD�
HQ������HQ�XQD�PXOWLQDFLRQDO��GXUDQWH�ODV�SULPHUDV�GpFDGDV�GHO�6LJOR�;;�RIUHFtD�XQ�VXUWLGR�GH�FKRFROD�
WHV�EDMR�ODV�PDUFDV�%LWWUD��9HOPD��9HOQXW�\�HO�IDPRVR�0LOND��XQ�FKRFRODWH�FRQ�OHFKH��TXH�KD�VREUHYLYL�
GR�FRQ�OD�IDPRVD�YDFD�S~USXUD�� 
 
(VWD�7DUMHWD�3RVWDO��HPLWLGD�SUREDEOHPHQWH�FRQ�PRWLYR�GHO�,,�&DPSDPHQWR�6FRXW�1DFLRQDO�GH�6XL]D�TXH�
FRPHQ]DUtD� HO� GtD� ��� GH� MXOLR� ����� �FHOHEUDGR� HQ� *LQHEUD� GXUDQWH� ��� GtDV�� FRQ� DVLVWHQFLD� GH� ������
6FRXWV�� UHFLELUtD� OD� YLVLWD� GH�%DGHQ-3RZHOO��� SUHVHQWD� ODV� FXDWUR�PDUFDV� DQWHULRUPHQWH� FLWDGDV� GH� 6X�
FKDUG�FRQ�XQ�REMHWLYR�FHQWUDO��XQ�FDPSDPHQWR�6FRXW�FRQ�OD�EDQGHUD�6XL]D�RQGHDQGR�VREUH�ODV�WLHQGDV� 

 
/D�7DUMHWD�3RVWDO�HVWi�GLULJLGD�GHVGH�6XL]D�D�0HOLOOD��VH�LQGLFD�
³0DUUXHFRV�HVSDxRO´�HUUyQHDPHQWH�SXHVWR�TXH�� WDQWR�0HOLOOD�
FRPR� &HXWD�� QR� SHUWHQHFtDQ� DO� WHUULWRULR� GHO� OODPDGR�
³SURWHFWRUDGR� HVSDxRO� GH�0DUUXHFRV´�� \D� TXH� HUDQ� WHUULWRULR�
HVSDxRO���(Q�HO�UHYHUVR��IHFKDGD�HQ�%DVLOHD�HO�GtD������������
HO�UHPLWHQWH��.HOOHU��UHVSRQGH�D�XQD�SRVWDO�DQWHULRU�UHFLELGD��\�
VROLFLWD�D�VX�GHVWLQDWDULR��6DOYDGRU�)HUQiQGH]��TXH�OH�PDQGH�D�
VX�GLUHFFLyQ�XQ�HQYtR�GH�VHOORV��(Q�HO�DQYHUVR��WDPELpQ�SXHGH�
YHUVH�FRQ�FODULGDG�XQ�PDWDVHOORV�GH�URGLOOR�GH�0HOLOOD�IHFKDGR�
HO�GtD������������ 
 
8QD� SLH]D� FXULRVD� \� PX\� SRFR� FRQRFLGD� TXH�PXHVWUD� OD�
UHODFLyQ�GH�OD�SXEOLFLGDG�GHO�FKRFRODWH�FRQ�ORV�6FRXWV�GX�

UDQWH�XQ�SHUtRGR�FRPR�IXH��VREUH�WRGR��HO�TXH�RFXSy�ORV�DxRV������D������ 
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7(0È7,&$ 
-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 

$11(�025*$1��81�È1*(/�(1�/$�7250(17$ 

(O� GtD� ��� GH� IHEUHUR� GH� ������ HO�&RUUHR� IUDQFpV� �/D�3RVWH�� HPLWLy� XQ�
VHOOR�FRQPHPRUDWLYR�HQ�KRQRU�GH�OD�HVWDGRXQLGHQVH�$QQH�0RUJDQ��XQD�
H[WUDRUGLQDULD� PXMHU� GH� DFFLyQ� \� GH� FRPSURPLVR�� XQD� ¿OiQWURSD� TXH�
SURSRUFLRQy�HQ�D\XGD�GH�)UDQFLD�VXPLQLVWURV�\�DSR\R�GXUDQWH�\�GHVSXpV�
GH� OD� 3ULPHUD� \� OD� 6HJXQGD� *XHUUD�0XQGLDO�� 6HUtD� OD� SULPHUD� PXMHU�
DPHULFDQD� QRPEUDGD�&RPDQGDQWH� GH� OD� /HJLyQ� GH�+RQRU� IUDQFHVD� HQ�
����� 
 
/D�FUHDFLyQ�\�JUDEDFLyQ�GHO�VHOOR�VRQ�REUD�GH�&ODXGH�-XPHOHW��EDVDGDV�
HQ� XQD� IRWR� GH� OD� FROHFFLyQ� 501-*UDQG� 3DODLV� �&KkWHDX� GH� %OpUDQ�
FRXUW���5HQp-*DEULHO�2MpGD���FRQ�LPSUHVLyQ�GH�FDOFRJUDItD��GLPHQVLRQHV�
GHO� VHOOR�� ��� [� ������PP�� \� FRQ� XQ� YDORU� IDFLDO� GH� ����� ¼�� OD� WLUDGD��
��������HMHPSODUHV��6H�YHQGLy�FRQ�DQWLFLSDFLyQ�ORV�GtDV����\����GH�IH�
EUHUR�HQ�%OpUDQFRXUW�\�HQ�3DUtV��\�VH�DSOLFy�XQ�0DWDVHOORV�(VSHFLDO�3ULPHU�'tD��$�SDUWLU�GHO�GtD����
GH�IHEUHUR�VH�YHQGLy�HQ�GLYHUVDV�RILFLQDV�GH�&RUUHRV��/OHJDGRV�D�HVWH�SXQWR��DOJXLHQ�SRGUtD�SUH�
JXQWDUVH�³¢\�TXp�WLHQH�TXp�YHU�HVWD�HPLVLyQ�SRVWDO�FRQ�ORV�6FRXWV"´� 

   

 
 
 
+LMD�PHQRU�GHO�ULTXtVLPR�EDQTXHUR�-�3���-RKQ�3LHUSRQW��0RUJDQ�\�GH�VX�VHJXQGD�HVSRVD�)UDQFHV�
/RXLVH�7UDF\� �FRQRFLGD� FDULxRVDPHQWH�SRU�)DQQ\���$QQH�7UDF\�0RUJDQ�QDFLy� HO� ���GH� MXOLR�GH�
�����HQ�1XHYD�<RUN��$XQTXH�UHFLELy�XQD�HOLWLVWD�HGXFDFLyQ�HQ�VX�KRJDU��YLDMy�FRQ�IUHFXHQFLD�\�
FUHFLy� HQWUH� OD� DEXQGDQFLD� TXH� VX� SDGUH� KDEtD� DWHVRUDGR��PX\�SURQWR� DEDQGRQDUtD� ODV� QRUPDV� \�
FRQYHQFLRQDOLVPRV�GH�VX�SRVLFLyQ�VRFLDO�\��GHELGR�D�VXV�FRQYLFFLRQHV��VH�PRVWUDUtD�GHVGH�PX\�MR�
YHQ�FRPR�XQD�PXMHU�GH�DFFLyQ�HQ�OXJDU�GHO�WUDGLFLRQDO�SDSHO�GH�VHU�XQD�ILJXUD�GHFRUDWLYD��/HMRV�GH�
OLPLWDUVH�D�WtSLFDV�REUDV�GH�FDULGDG�GH�OD�DOWD�VRFLHGDG��HVWD�IHPLQLVWD�\�VXIUDJLVWD�WHPSUDQD�VH�LP�
SOLFD�HQ�OD�DFFLyQ�VRFLDO��$QQH�0RUJDQ�HVWi�FRQYHQFLGR�GH�TXH�³ODV�PXMHUHV�SXHGHQ�RUJDQL]DUVH�
WDQ�ELHQ�FRPR�ORV�KRPEUHV´��'HVGH�������FRQ�RWUDV�GRV�DPLJDV��UHVLGLUi�HQ�)UDQFLD�� 
 
/R�YHUGDGHUDPHQWH�URPSHGRU�VHUi�OD�YHUWLHQWH�VRFLDO�GH�$QQH�0RUJDQ��6XIUDJLVWD�FRQYHQFLGD��HQ�
FDEH]y�QXPHURVDV�LQLFLDWLYDV�SDUD�PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�GH�ORV�LQPLJUDQWHV��$O�PRULU�VX�
SDGUH��HQ�������VH�FRQYLUWLy�HQ�OD�KHUHGHUD�PiV�ULFD�GHO�PXQGR�� 

0HGDOOD�GHO�&�$�5�'���L]TXLHUGD��\�0DWDVHOORV�(VSHFLDO�3ULPHU�'tD�UHSURGXFLHQGR�VX�GLVHxR 



�� 

 

(Q� VHSWLHPEUH� GH� ������ HQ� SOHQD� 3ULPHUD� *XHUUD�
0XQGLDO���(O�WULXQYLUDWR�GH�9HUVDOOHV���FRPR�FDULxR�
VDPHQWH�OODPDEDQ�D�ODV�WUHV�PXMHUHV��YLVLWDQ�ORV�FDP�
SRV� GH� EDWDOOD� �WUDV� OD� EDWDOOD� GHO�0DUQH�� \� GHFLGHQ�
ODQ]DU� XQD� FDPSDxD� GH� UHFRJLGD� GH� D\XGD� HQWUH� VXV�
FRPSDWULRWDV� QRUWHDPHULFDQRV�� D� ILQDOHV� GH� DTXHO�
PLVPR�PHV��UHDOL]DQ�XQ�YLDMH�D� ORV�((�88��SDUD�FR�
PHQ]DU� D� UHFRJHU� IRQGRV� SDUD� ODV� YtFWLPDV� HXURSHDV�
GH�OD�JXHUUD��)XQGDUiQ�HO�)RQGR�$PHULFDQR�SDUD�ORV�
+HULGRV� )UDQFHVHV� �$)):��� GHO� TXH� $QQH� 0RUJDQ�
VHUi� OD� WHVRUHUD�� (VWD� DVRFLDFLyQ� SURSRUFLRQD� D� ORV�
KRVSLWDOHV�WDQWR�DPEXODQFLDV�FRPR�HTXLSRV�PpGLFRV��
DGHPiV�GH�ORV�HQYtRV�GH�SDTXHWHV�D�ORV�VROGDGRV��OHV�
GDUtD�WLHPSR��DGHPiV��SDUD�ILQDQFLDU�HQ�XQD�JUDQ�SDU�

WH�D�&ROH�3RUWHU�\��WDPELpQ��HO�SULPHU�PXVLFDO�GH�%URDGZD\�³6HH�$PHULFD�)LUVW´��� 
 
$�SULQFLSLRV�GH�������$QQH�0RUJDQ�\�VX�DPLJD�(OVLH�'H�:ROIH�YXHOYHQ�D�)UDQFLD�\�WUDQVIRUPDQ�
OD�³9LOOD�7ULDQRQ´�HQ�XQD�FOtQLFD�GH�UHSRVR�SDUD�ORV�VROGDGRV��(V�HQWRQFHV�FXDQGR�$QQH�0RUJDQ�
H[SDQGH� OD�DFFLyQ�GH� OD�$)):�SDUD�D\XGDU�D�
ODV� SREODFLRQHV� GHO� IUHQWH�� PHGLDQWH� OD� FUHD�
FLyQ� GHO�&RPLWp� $PHULFDQR� SDUD� 5HJLRQHV�
'HYDVWDGDV� �&�$�5�'��� XQD� LQVWLWXFLyQ� TXH�
WHQtD�SRU�REMHWLYR� D\XGDU� D� ODV�YtFWLPDV�GH� OD�
JXHUUD�� /D� SUHVLGHQWH� VHUi� $QQ�0XUUD\� 'LNH�
�����-�������XQD�PpGLFD�FDQDGLHQVH�GH�RULJHQ�
HVFRFpV�PX\�XQLGD�D�OD�ULFD�QRUWHDPHULFDQD��\�
HOOD�VHUi�OD�HQFDUJDGD�GH�GLULJLU�OD�VHFFLyQ�FLYLO�
HQ�)UDQFLD��(Q�������WUDV�OD�HQWUDGD�GH�ORV�(V�
WDGRV�8QLGRV� HQ� OD� JXHUUD�� \� FRQ� HO� FRQVHQWL�
PLHQWR� GH� ODV� DXWRULGDGHV� PLOLWDUHV�� $QQH�
0RUJDQ�VH�LQVWDOD�FHUFD�GHO�IUHQWH�IUDQFpV��QR�
OHMRV�GH�6RLVVRQV� \�GHO� ³&KHPLQ�GHV�'DPHV´�
HQ�%OpUDQFRXUW��$LVQH��UHJLyQ�GH�3LFDUGtD���HQ�
ODV� UXLQDV� GHO� FDVWLOOR� FRQVWUXLGR� HQ� �����SRU�
6DORPRQ� GH� %URVVH�� \� DOOt� HO� &�$�5�'�� HP�
SOHDUi� D� YDULRV� FLHQWRV� GH� SHUVRQDV�
�YROXQWDULRV�IUDQFHVHV�R�H[WUDQMHURV��\�SDUWLFL�
SDUi�HQ�GLYHUVDV�iUHDV��VDOXG��YLYLHQGD��UHFUHD�
FLyQ��HGXFDFLyQ��HWF����¿QDQFLDGDV�HQ�SDUWH�FRQ�
VX�SURSLR�GLQHUR��HQ�SDUWH�FRQ�OD�D\XGD�GH�XQD�
DFWLYD�UHG�GH�UHFDXGDFLyQ�GH�IRQGRV�HQ�ORV�(V�
WDGRV�8QLGRV� 
 
3HUR�VX�DFFLyQ�VH�H[WHQGtD��PXFKR�PiV�DOOi�GH�
OD�UHJLyQ�GH�%OpUDQFRXUW��HQ�SULPHU�OXJDU�PHGLDQWH�OD�RUJDQL]DFLyQ�GH�HVWUXFWXUDV�GH�DSR\R�VRFLDO�
TXH�SHUVLVWLHURQ�EDMR�RWUDV�DGPLQLVWUDFLRQHV��SRU�RWUR�ODGR��WUDV�HO�p[LWR�GH�XQ�VLVWHPD�GH�VDODV�GH�
OHFWXUD��DSR\R�SDUD�ODV�DFWLYLGDGHV�GH�OD�ELEOLRWHFD�GH�6RLVVRQV�\�SDUD�OD�IRUPDFLyQ�GH�ELEOLRWHFD�
ULRV�TXH�FXOPLQD�FRQ� OD�FUHDFLyQ�GH�XQD�(VFXHOD�$PHULFDQD�GH�%LEOLRWHFDULRV�HQ�3DUtV� �FRQ�XQ�
LPSRUWDQWH�DSR\R�GH�OD�$VRFLDFLyQ�$PHULFDQD�GH�%LEOLRWHFDULRV��\�OD�FUHDFLyQ�GH�OD�³+RUD�)HOL]´�
\�OD�ELEOLRWHFD�GH�OD�FDOOH�)HVVDUW�HQ�3DUtV� 

(Q� OD�SULPDYHUD�GH������� VH�SURGXFH� OD�RIHQVLYD� DOHPDQD�TXH�GHVWUX\H� WRGRV� ORV� HVIXHU]RV�GHO�
WUDEDMR�TXH�VH�GHVDUUROOD�HQ�%OpUDQFRXUW��$QQH�0RUJDQ�HYDFXDUi�ODV�SREODFLRQHV�ROYLGDGDV�SRU�HO�
(MpUFLWR�IUDQFpV�\�ODV�UHSDWULDUi�KDFLD�3DUtV��7DQ�SURQWR�FRPR�OD�VLWXDFLyQ�PLOLWDU�VH�UHVROYLy�QXH�
YDPHQWH��HOOD�UHFRQGXMR�D�ODV�SHUVRQDV�DO�GHSDUWDPHQWR�GH�$LVQH� 

(PEOHPD�GHO�&�$�5�'�� 

$QQH�0RUJDQ�FRQ�HO�XQLIRUPH�GHO�&�$�5�'�� 
�7DUMHWD�0i[LPD� 



�� 

 

7UDV�OD�JXHUUD�HO�&�$�5�'��SDUWLFLSD�PX\�DFWLYDPHQWH�
HQ�OD�UHFRQVWUXFFLyQ�GH�OD�UHJLyQ�\��DGHPiV��MXJDUi�XQ�
SDSHO�LPSRUWDQWH�SDUD�HO�UHQDFLPLHQWR�\�GHVDUUROOR�GHO�
0RYLPLHQWR� 6FRXW� HQ� )UDQFLD�� HQ� HO� SHUtRGR� ����-
������HVSHFLDOPHQWH�SDUD�ORV�6FRXWV�GH�ODV�SURYLQFLDV�
GHYDVWDGDV��FRQRFLGRV�SRU�ODV�VLJODV�()'�� 
 
(O�&RPLWp� LQLFLD� OD� FUHDFLyQ� GH�*UXSRV� GH�6FRXWV� HQ�
ODV�]RQDV�GHYDVWDGDV�� ORV�HTXLSD�\� ORV� UH~QH�HQ�&DP�
SDPHQWRV�FRQMXQWRV�FRPR�&RUF\�R�)UDQFSRUW�\��VREUH�
WRGR�� GHVDUUROOD� HO� IRUPDWR� GH� &DPSR-(VFXHOD� SDUD�
RFXSDUVH�GH�OD�IRUPDFLyQ�GH�ORV�6FRXWHUV��6X�3UHVLGHQ�
WH�GH�KRQRU�HV� HO�SROtWLFR� IUDQFpV�$QGUp�7DUGLHX��TXH�
DSR\DUi�FRQ�IXHU]D�HO�(VFXOWLVPR��(O�6HFUHWDULR�*HQH�
UDO� GHO� &�$�5�'�� HV� HO� &RPDQGDQWH� +HQUL� *XHUUHDX�
TXH�VHUi�QRPEUDGR�HQ������SULPHU�6HFUHWDULR�*HQHUDO�
GH�OD�UHFLpQ�FUHDGD�2ILFLQD�,QWHU�)HGHUDO��%),���)HGH�

UDFLyQ� GH� (VFXOWLVPR� IUDQFpV� TXH� DJUXSD�� HQ�
WRQFHV�� D� WUHV� $VRFLDFLRQHV� 6FRXWV� �HQ� ������
%),�VHUi�UHHPSOD]DGD�SRU�6FRXWLVPH�)UDQoDLV��
OD� )HGHUDFLyQ� TXH�� DFWXDOPHQWH�� UH~QH� D� FLQFR�
$VRFLDFLRQHV� 6FRXWV� \� *XtDV� FRQ� GLIHUHQWHV�
VHQVLELOLGDGHV�UHOLJLRVDV���'H�KHFKR�VH�HVWDEOH�
FLy�HQ�HO�&�$�5�'���D~Q�DQWHV�TXH�HQ�HO�%,)��XQ�
FRPLWp� HMHFXWLYR� GH� ORV� &DPSRV-(VFXHOD� TXH�
LQFOX\HQ� D� GRV� UHSUHVHQWDQWHV� GH� FDGD� XQR� GH�
ORV���PRYLPLHQWRV�PDVFXOLQRV��XQ�PLHPEUR�GH�
ORV�%R\�6FRXWV�RI�$PHULFD��%6$���/RUQH�:��%DUFOD\��\�WUHV�PLHPEURV�GHO�&�$�5�'��/D�LQIOXHQ�
FLD�QRUWHDPHULFDQD�HUD��SRU�WDQWR��LPSRUWDQWH� 

 
/DV� WURSDV�GH�()'�VLJXHQ�PXFKRV�GH� ORV�PpWR�
GRV�DPHULFDQRV�GHO�(VFXOWLVPR�\�HVWiQ�DOJR�DOH�
MDGRV�GH�ORV�(FODLUHXUV�GH�)UDQFH��(')��R�GH�ORV�
6FRXWV� 8QLRQLVWDV� GH� )UDQFLD� �(8)��� /RV�
³DPHULFDQRV�� DVLVWLUiQ� D� XQ� HQFXHQWUR� GH� ODV�
$VRFLDFLRQHV�6FRXWV� IUDQFHVDV��TXH�UHDOL]D�HQ�HO�
YHUDQR�GH������OD�)HGHUDFLyQ�)UDQFHVD�GH�(VFXO�
WLVPR��))(���/RV�()'�SDUWLFLSDQ�FRQ�ODV����XQL�
GDGHV�TXH�VH�KDEtDQ�FUHDGR�HQ�]RQDV�FHUFDQDV�DO�
IUHQWH�R�GHVSXpV�GHO����GH�QRYLHPEUH�GH�������HQ�
ODV�SURYLQFLDV� OLEHUDGDV��(VWD�REUD�IUDQFR-DQJOR-
HVWDGRXQLGHQVH��SDUD�HO�GHVDUUROOR�ItVLFR�\�PRUDO�
GH� ORV� MyYHQHV� IUDQFHVHV� TXH� YLYtDQ� HQ� FRQWDFWR�
FRQ�HO�IUHQWH�R�EDMR�OD�GRPLQDFLyQ�DOHPDQD�HQ�ODV�

UHJLRQHV�TXH�IXHURQ�GHYDVWDGDV�SRU�OD�JXHUUD��HQ�UHDOLGDG��HVWDUi�EDMR�OD�LQIOXHQFLD�GHO�RWUR�ODGR�
GHO�$WOiQWLFR�\�ORV�FXDGURV�GH�GLULJHQWHV� �GH�ORV�%6$�VRQ�QXPHURVRV�� WDQWR�TXH�DOJXQDV�WURSDV�
6FRXWV�HVWDGRXQLGHQVHV�YLHQHQ�D�UHDOL]DU�GHPRVWUDFLRQHV�HQ�)UDQFLD�� 

$QQH�0RUJDQ�\�$QQH�0XUUD\-'LNH� 
HQ�XQ�&DPSDPHQWR�6FRXW 

$QQH�0RUJDQ�\�$QQH�0XUUD\-'LNH�EDMR�HO�$UFR� 
GH�+RQRU�HQ�HO�&DPSR�6FRXW�GH�&RPSLqJQH� 

%DGHQ-3RZHOO�EDMR�HO�$UFR�GH�+RQRU�HQ�HO� 
&DPSR�6FRXW�GH�/D�&URL[�6DLQW-2XHQ 



�� 

 

(Q� MXQLR� GH� ������ HO� *UDQG� 3DODLV� GH� 3DUtV� DFRJH� XQD� 7URSD� GH� ORV� %6$�� LQYLWDGRV� SRU� HO�
&�$�5�'��SDUD�UHDOL]DU�GLYHUVDV�H[KLELFLRQHV�\�DFWRV�GH�DSR\R�HQ�)UDQFLD�WUDV�OD�FHOHEUDFLyQ�GH�OD�
,�-DPERUHH�0XQGLDO��$SURYHFKDQGR�HO�LQWHUpV�S~EOLFR�\�XWLOL]DQGR�D�ORV�%6$��HO�&RPLWp�FUHy�XQ�
&DPSR-(VFXHOD� HQ� )UDQFSRUW�� FHUFD� GH�&RPSLqJQH�� GRQGH� ORV� QLxRV� IXHURQ� OOHYDGRV� GHVGH� ODV�
]RQDV�GHYDVWDGDV��(VWH�DSR\R�GLUHFWR�DO�&DPSR-(VFXHOD�GH�/D�&URL[�6W�2XHQ�PDUFy�HO�(VFXOWLV�
PR�IUDQFpV��/RUQH�:��%DUFOD\�GHVHPSHxy�XQ�JUDQ�SDSHO��$XQTXH�QR�SXHGH�GHFLUVH�TXH�WRGD�OD�
SULPHUD� GpFDGD� GHO�0RYLPLHQWR�6FRXW� IUDQFpV� VH� KDEtD� FDVL� H[WLQJXLGR�� HVRV�&DPSRV-(VFXHOD�
IXHURQ�XQ�SDVR�LPSRUWDQWH�SDUD�PDQWHQHU�OD�XQLGDG�VREUH�HO�PpWRGR�GH�%DGHQ-3RZHOO� 
 
3DUD� ODV�QLxDV��HO�&�$�5�'��FUHy�XQ�&DPSDPHQWR�*XtD�RUJDQL]DGR�HVSHFLDOPHQWH�HQ�&RUH\��(O�
&RPLWp�RUJDQL]y�\�ILQDQFLy�GXUDQWH�ORV�YHUDQRV�GH������������\������FDPSDPHQWRV�GH�6FRXWV�
HQ�HO�$LVQH�HQ�%OpUDQFRXUW��)UDQFSRUW��&R�
UH\��$QL]\-OH-&KDWHDX�� %RXOOD\-7KLHUU\� GH�
6DLQW� &UHSLQ�� HQ� 2LVH� HQ� &RPSLqJQH�� /D�
&URL[�6W�2XHQ��HQ�+HULF\�HQ�6HLQH�HW�0DU�
QH�� R�6DLQW-3RO� HQ� HO� 3DVR� GH�&DODLV� HQ� HO�
6RPPH��6LQ�GXGD�� WRGRV�HOORV�EDMR� OD�JHV�
WLyQ�GLUHFWD�R�LQGLUHFWD�GHO�&RPLWp� 
(Q� ������ ODV� WURSDV� 6FRXWV� GH� ODV� SURYLQ�
FLDV�GHYDVWDGDV� �()'��VH�XQLUiQ�PD\RULWD�
ULDPHQWH�D�ORV�(')�R�D�ORV�(8)��(O�&RPLWp�
FRPSUy�\�RIUHFLy�HO�FDVWLOOR�GH�&DSS\�SDUD�
ODV� GRV� DVRFLDFLRQHV�� TXH� GH� HVWH�PRGR� VH�
FRQYLUWLHURQ�HQ�FRSURSLHWDULRV� 
 
$QQH�0RUJDQ�� HQ� ������ IXQGy� HO� �0XVHR�
GH� KLVWRULD� IUDQFR-HVWDGRXQLGHQVH�� HQ� HO�
FDVWLOOR�GH�%OpUDQFRXUW��\� MXQWR�FRQ�ODV�FR�
OHFFLRQHV�UHXQLGDV��VH�UHDOL]y�OD�GRQDFLyQ�D�
OD�YLOOD�GH�%OpUDQFRXUW�HQ�������TXH�VH�FRQ�
YLUWLy�HQ�HO��0XVHR�1DFLRQDO�GH�OD�&RRSH�
UDFLyQ� IUDQFR-HVWDGRXQLGHQVH��� 'XUDQWH� OD�
6HJXQGD�*XHUUD�0XQGLDO��0RUJDQ� UHWRUQy�
D�OD�UHJLyQ�SDUD�FRODERUDU�\�D\XGDU�D�OD�SR�
EODFLyQ� 
 
(QWUH� ODV� DPLVWDGHV� GH� $QQH� 0RUJDQ� VH�
LQFOX\HURQ�PXFKRV�PLHPEURV�GH� OD� MHW-VHW�
\� FHOHEULGDGHV�GH� VX� WLHPSR��6X�FRQH[LyQ�
FRQ�&ROH�3RUWHU�� SRU� HMHPSOR�� OH� SHUPLWLy�
HGLWDU�XQ�OLEUR�GH�FRFLQD�SDUD�REUDV�GH�FDULGDG��7LWXOy�D�HVWH�6SpFLDOLWpV�GH�OD�0DLVRQ�\�IXH�SXEOL�
FDGR�HQ������HQ�EHQHILFLR�DO�$))��RIUHFtD�UHFHWDV�SURSRUFLRQDGDV�SRU�ILJXUDV�FXOWXUDOHV�GH�OD�WD�
OOD�GH�3HDUO�6��%XFN��6DOYDGRU�'DOt��R�.DWKDULQH�+HSEXUQ��HQWUH�RWUDV� 
 
(QWUH�VXV�~OWLPDV�LQLFLDWLYDV�HVWXYR�OD�FHVLyQ�D�ODV�UHFLpQ�FUHDGDV�1DFLRQHV�8QLGDV�GH�XQ�EORTXH�
GH�YLYLHQGDV�HQ�HO�8SSHU�(DVW�6LGH�GH�1XHYD�<RUN�TXH��KR\��HV�OD�UHVLGHQFLD�GHO�6HFUHWDULR�*H�
QHUDO�GH�OD�RUJDQL]DFLyQ�� 
 
$QQH�0RUJDQ�PXULy�HO����GH�HQHUR�GH������HQ�0RXQW�.LVFR��1XHYD�<RUN��D�ORV�VHWHQWD�\�RFKR�
DxRV�GH�HGDG��7UDV�VX�PXHUWH��VH�FRQYLUWLy�HQ�OD�SULPHUD�HVWDGRXQLGHQVH�-\�OD�SULPHUD�PXMHU-�HQ�
VHU�KRQUDGD�FRQ�XQD�SODFD�GH�PiUPRO�HQ�OD�&RUWH�GH�+RQRU�GHO�+{WHO�GHV�,QYDOLGHV��FHUFD�GH�OD�
WXPED�GH�1DSROHyQ�HQ�3DUtV� 
 
(Q�VXPD��XQD�PXMHU�H[WUDRUGLQDULD�SDUD�WLHPSRV�GLItFLOHV�\�D� OD�TXH��VLQ�WHPRU�D�HTXLYRFDUQRV��
ELHQ�SRGUtDPRV�GHQRPLQDU�³XQ�iQJHO�HQ�OD�WRUPHQWD´��FRPR�GLy�HQ�OODPDUOD�DOJXQR�GH�ORV�GLDULRV�
IUDQFHVHV��FRQ�RFDVLyQ�GH�OD�HPLVLyQ�GHO�VHOOR�FRQPHPRUDWLYR�HQ�VX�KRQRU�� 

3iJLQD�GH�OD�UHYLVWD��0XQGR�*UiILFR������������ 
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/$�3,(=$�'(/�75,0(675( 
(VWDQLVODR�3DQ�GH�$OIDUR������ 

+R\�WUDHPRV�D�HVWD�SiJLQD�XQD�FDUWD�TXH�FRQWLHQH�YDULDV� LQFyJQLWDV��
&RPR�SRGpLV�YHU��VH�WUDWD�GH�XQ�VREUH�GH�SULPHU�GtD�GHO�VHOOR�MDSRQpV�
GH������FRQPHPRUDWLYR�GHO�,�-DPERUHH�1DFLRQDO��/RV�VFRXWV�MDSRQH�
VHV��FUHDGRV�HQ�������IXHURQ�PLOLWDUL]DGRV�GXUDQWH�OD�,,�*XHUUD�0XQ�
GLDO��'XUDQWH�OD�RFXSDFLyQ�SRU�SDUWH�GH�ORV�HMpUFLWRV�HVWDGRXQLGHQVHV��
VH�HPSH]y�D�GHVDUUROODU�RWUD�YH]�HO�HVFXOWLVPR��EDMR�XQD�IXHUWH�YLJL�
ODQFLD�GH�ODV�DXWRULGDGHV�RFXSDQWHV�� 
 
(O�VHOOR�VH�EDVD�HQ�XQD�IRWR�GH�*HRUJH�5XVVHOO��SXEOLFDGD�HQ�HO�/LEUR�
GH�&DPSR�GH�ORV�%R\�6FRXWV�RI�$PHULFD�HQ������� 
 
8Q� DVSHFWR� LQWHUHVDQWH� HV� HO� IUDQTXHR� GH� ��� \HQHV�� HQ� GRV� ERQLWRV�
EORTXHV�GH�FXDWUR��$O�GHVFRQRFHU� ODV� WDULIDV�GH�-DSyQ�GH�������SXVH�
XQ�WH[WR�DQiORJR�DO�DQWHULRU�FRPR�HVWXGLR�ILODWpOLFR��/yJLFDPHQWH��XQ�
MXUDGR�PH�GLMR�TXH�pO�VDEtD�PXOWLSOLFDU��$Vt�TXH�PH�SXVH�D�EXVFDU�XQ�
FDWiORJR� MDSRQpV�� \� OR� HQFRQWUp��'HVSXpV� WXYH� TXH� EXVFDU� OD� WDULID��
EDViQGRPH� HQ� HO� DxR�� \� H[WUDHUOD� HQ� SHUIHFWR� MDSRQpV�� $IRUWXQDGD�
PHQWH��XQ�FROHFFLRQLVWD�MDSRQpV�PH�OD�FRQILUPy��<�DKRUD��OD�GHVFULS�
FLyQ�FRUUHFWD�HV��³&DUWD�DpUHD�GH�-DSyQ�D�0DQLOD�GHO����GH�VHSWLHPEUH�
GH�������7DULID�DO� H[WUDQMHUR�GH���GH� MXQLR�GH������KDVWD����JU�����
\HQ��6REUHSRUWH�DpUHR�D�)LOLSLQDV�SDUD����JUV�����\HQ��7RWDO����\HQ��
([FHVR�GH�IUDQTXHR����\HQ´�� 
 
/D�FDUWD�YD�GLULJLGD�D�0DQLOD��\�HV�XQ�SRFR�VRUSUHQGHQWH�SRUTXH�)LOL�
SLQDV�VXIULy�XQD�EUXWDO�RFXSDFLyQ�MDSRQHVD�GXUDQWH�OD�,,�*XHUUD�0XQGLDO��WHUPLQDGD�VyOR�WUHV�DxRV�
DQWHV��¢4Xp�XQtD�DO�UHPLWHQWH�MDSRQpV�\�DO�GHVWLQDWDULR�ILOLSLQR"�¢6H�FRQRFLHURQ�GXUDQWH�OD�JXHUUD" 
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'266,(5 
(VWDQLVODR�3DQ�GH�$OIDUR������ 

(/�&/$1�'(�/$�(7$3$��7(5&(5$�3$57(� 

5HDQXGDPRV� OD�SXEOLFDFLyQ�GH� ORV� UHVXOWDGRV�GH� OD� LQYHVWLJDFLyQ�TXH�HQ� ORV�
~OWLPRV�DxRV�HVWDPRV�UHDOL]DQGR�VREUH�HO�&ODQ�GH�OD�(WDSD��HO�&ODQ�5RYHU�IXQ�
GDGR�HQ������SRU�VFRXWV�LQWHUQDGRV�HQ�HO�&DPSR�GH�&RQFHQWUDFLyQ�GH�0LUDQ�
GD�GH�(EUR��WDPELpQ�OODPDGR�'HSyVLWR�GH�([WUDQMHURV�� 
 
(Q� HVWRV� DxRV�� KHPRV� FRODERUDQGR� FRQ� GRV� LQVWLWXFLRQHV�� HO� &+%6� �&HQWUR�
+LVWyULFR�%HOJD�GH�(VFXOWLVPR���FRQ�VHGH�HQ�%UXVHODV�� \�HO�0XVHR�6FRXW�GH�
*LOZHOO�� 
 

(O�0XVHR�GH�*LOZHOO��JXDUGD�HQ�VXV�IRQGRV�HO�/LEUR�GH�2UR�TXH�ORV�PLHPEURV�GHO�&ODQ�HVFULELHURQ�
HQ�0LUDQGD�GH�(EUR��\�TXH�HQWUHJDURQ�GXUDQWH�HO�-DPERUHH�GH�OD�3D]�GH�������(VWD�LQVWLWXFLyQ�QRV�
KD�HQYLDGR�DOJXQDV�IRWRJUDItDV�GHO�/LEUR�\�YDULRV�WH[WRV�LQFOXLGRV�HQ�pO�� 
 
3RU�VX�SDUWH��HO�&+%6�QRV�KD�SURSRUFLRQDGR�XQ�LPSRUWDQWH�OLVWDGR�FRQ�GDWRV�GH�ORV�PLHPEURV�GHO�
&ODQ�GH�OD�(WDSD��REWHQLGR�GHO�/LEUR�GHSRVLWDGR�HQ�*LOZHOO��/RV�GDWRV�FRQWHQLGRV�FRUUHVSRQGHQ�DO�
QRPEUH��DO�WRWHP�XWLOL]DGR�HQ�HO�&ODQ�GH�OD�(WDSD��\�D�ODV�XQLGDGHV�VFRXWV�GH�ODV�TXH�IRUPDURQ�SDUWH�
ORV�PLHPEURV�GHO�&ODQ��7DPELpQ�QRV�KD�SURSRUFLRQDGR�UHSURGXFFLRQHV�GH�DOJXQRV�GRFXPHQWRV�HQ�
ORV�TXH�VH�PHQFLRQD�SRU�SULPHUD�YH]�OD�H[LVWHQFLD�GHO�&ODQ�GH�OD�(WDSD�� 
 
3RU�QXHVWUD�SDUWH��QXHVWUD�ODERU�VH�EDVD�IXQGDPHQWDOPHQWH�HQ�OD�LQYHVWLJDFLyQ�HQ�HO�$UFKLYR�*HQH�
UDO� 0LOLWDU� GH� *XDGDODMDUD�� HVWX�
GLDQGR�ORV�H[SHGLHQWHV�SHUVRQDOHV�
GH� GLIHUHQWHV�PLHPEURV� GHO� &ODQ��
H�LQWHJUiQGRORV�FRQ�ORV�GDWRV�DQWH�
ULRUHV�� <� KDFHUORV� S~EOLFRV� D� WUD�
YpV� GH� QXHVWUD� UHYLVWD�� HQ� VX� YHU�
VLyQ�HVSDxROD�� 
 
+R\� SUHVHQWDPRV� XQ� OLVWDGR�� GH�
FXDUHQWD� \� FLQFR� PLHPEURV� GHO�
&ODQ��'H�WRGRV�HOORV��WHQHPRV�GD�
WRV� GH� VX� SHUWHQHQFLD� DO� &ODQ�� R�
PHQFLyQ�HQ�DOJXQD�GH�ODV�SiJLQDV�
GHO�/LEUR�GH�*LOZHOO��/D�PD\RUtD��
ORV�KHPRV�SRGLGR� LGHQWLILFDU� \� UH�
ODFLRQDU� FRQ� OD� GRFXPHQWDFLyQ�
H[LVWHQWH� HQ� *XDGDODMDUD�� DXQTXH�
KD\�DOJXQRV�FX\R�H[SHGLHQWH�QR�OR�KHPRV�SRGLGR�ORFDOL]DU�� 

(O�FDPSR�HQ�MXOLR�GH����� 

,QVLJQLD�GHO�&ODQ� 
GH�O¶ÊWDSH��&+%6� 
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(/�/,%52��'(�252�'(/�&/$1�'(�/$�(7$3$ 
 
(O�/LEUR�HVWi�HVFULWR�SRU�ORV�PLHPEURV�GHO�&ODQ��HQ�GLYHUVRV�LGLRPDV��(Q�PXFKRV�FDVRV��YDQ�DFRP�
SDxDGRV�FRQ�GLEXMRV�DOXVLYRV��$�FRQWLQXDFLyQ��LQFOXLPRV�XQRV�HMHPSORV�� 
 
9,.725�&+$1$5<1 
 
³+HUPDQRV�HQ�HO�(VFXOWLVPR��QR�WHQJR�PXFKR�WLHPSR�SDUD�GHVFULELU�PLV�H[SHULHQFLDV�HQ�GHWDOOH«�
2V�HVWR\�GHMDQGR�DKRUD�� 
6R\�XQ�VFRXW�GH�9DUVRYLD����GH�9DUVRYLD�&HQWUDO��6DQ�-RVp���+H�HVWDGR�HQ�)UDQFLD�GHVGH�ILQDOHV�
GH�������'HVGH�HQWRQFHV��FRPR�PXFKRV�RWURV��KH� VREUHYLYLGR�D� OD�JXHUUD��DO�HMpUFLWR�� \�KH� VLGR�
GHVPRYLOL]DGR�HQ�&D\OXV��'HVGH�DTXt��IXL�HQ�ELFLFOHWD�KDVWD�0DUVHOOD��GRQGH�HVWXYH�GRV�DxRV�DFWL�
YR�HQ�HO�(VFXOWLVPR��\�HQWRQFHV�IXL�VRUSUHQGLGR�SRU�OD�RFXSDFLyQ�DOHPDQD��GH�OD�=RQD�1R�2FXSD�
GD��� 
'HVSXpV�GH�XQDV�FXDQWDV�DYHQWXUDV� � �FRPR�KDEHU� VLGR�DUUHVWDGR�YDULDV�YHFHV�SRU� ORV� IUDQFHVHV�
SRU�YLDMDU�VLQ�VDOYRFRQGXFWR���FUXFp�OD�IURQWHUD�HVSDxROD�HO����GH�DJRVWR�GH�������D�WUDYpV�GHO�&RO�
GH�%DQ\XOV��VLQ�PD\RUHV�GLILFXOWDGHV�� 
)XL�DUUHVWDGR�HQ�(VSROOD��\�HQYLDGR�D�)LJXHUDV��GRQGH�HQFRQWUp�DOJXQRV�SRODFRV��)XL�WUDVODGDGR�
YLROHQWDPHQWH�D�OD�IURQWHUD��\�HQWUHJDGR�D�OD�SROLFtD�IUDQFHVD��(VFDSp�GRV�YHFHV��\�GHVSXpV�GH�HV�
WDU�PHV�\�PHGLR�HQ�SULVLyQ��IXL�HQYLDGR�DTXt�� 
(QFRQWUp�PXFKRV�SRODFRV�DTXt��\�KH�VLGR�ELHQ�WUDWDGR�–TXLHUR�GDU�ODV�JUDFLDV�D�ORV�MHIHV�SRODFRV�
SRU�HVWR���(VWR\�GHVFULELHQGR�PL�DFWLYLGDG�VFRXW�PiV�DEDMR�� 
+HUPDQRV�HQ�HO�(VFXOWLVPR��TXH�OOHJiLV�GHVSXpV�GH�Pt��HVSHUR�TXH�HO�(VFXOWLVPR�RV�D\XGH�D�LU�D�
WUDYpV�GH�ORV�WLHPSRV�GLItFLOHV��FRQ�YXHVWUD�FDEH]D�DOWD��MXVWR�FRPR�PH�KD�RFXUULGR�D�Pt�� 
9XHVWUR�HQ�HO�(VFXOWLVPR´ 
 
 
&+$5/(6�
.(03) 
 
6FRXW� HQ� OD� WURSD�
1XHVWUD� 6HxRUD� GH�
ODV� 1LHYHV�� HQ�
&KDPEHU\�� )UDQFLD��
FXHQWD� HQ� HO� /LEUR�
VX� OOHJDGD�� 1R� KH�
PRV� HQFRQWUDGR� VX�
H[SHGLHQWH� HQ� HO�
$*0*�� 
 
 

)RWRJUDItD�0XVHR�GH�*LOZHOO� 
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³0LUDQGD�GH�(EUR�����GH�PDU]R�GH����� 
(UD�XQD�YH]« 
 
(Q�XQ�FLHUWR�OXJDU�GH�$OVDFLD�XQ�MRYHQ�ORER�KL]R�VX�DSUHQGL]DMH��/R�KL]R�WDQ�ELHQ�TXH�VH�HQDPRUy�GH�
VX�MHID��'HVGLFKDGDPHQWH�SDUD�pO�\�SDUD�VX�YLGD�GH�VFRXW��DEDQGRQy�VX�PDQDGD�GHVSXpV�GH�FXDWUR�
DxRV�GH�OREDWR�HQ�ORV�(��8��GH�OD����GH�0XOKRXVH 
 
0iV�WDUGH��UHIXJLDGR��HYDGLGR�GH�VX�SDtV�QDWDO��KL]R�VXV�HVWXGLRV�HQ�6DER\D��GRQGH�UHWRPy�HO�FRQWDF�
WR��GHPDVLDGR�EUHYHPHQWH��VLQ�HPEDUJR��FRQ�OD�YLGD�VFRXW�HQ�OD�WURSD�1XHVWUD�6HxRUD�GH�ODV�1LHYHV��
HQ�&KDPEHU\��'HVGLFKDGDPHQWH�SDUD� pO�� ORV�GRULIRURV�DWUDYHVDURQ� OD� VLPEyOLFD� OtQHD�GH�GHPDUFD�
FLyQ��6XV�DFWLYLGDGHV�SDWULyWLFDV��SHUR�GXGRVDV��OH�REOLJDURQ�D�GHMDU�ORV�VFRXWV�GH�&KDPEHU\��/OHJD�
UiSLGDPHQWH�D�0LUDQGD��GRQGH�HQFXHQWUD�DOJXQDV�FDUDV�VLPSiWLFDV�� 
 
'HVSXpV�GH�DOJXQDV�GXGDV��SXHV�pO�HV�PX\�RSWLPLVWD��HQWHQGHU�TXH�FXHQWD�FRQ�GHMDU�HO�FDPSR�UiSLGD�
PHQWH��VH�LQVFULEH�HQ�HO�&ODQ�GH�OD�(WDSD��GRQGH�HVSHUD�FRQWLQXDU�VX�DSUHQGL]DMH�GH�5RYHU���HVSHUD�
FRQWLQXDU��SHUR�QR�WHUPLQDU�SXHV��VLHPSUH�PX\�RSWLPLVWD��pO�FXHQWD�SRGHU�UiSLGDPHQWH�6(59,5�´ 
 
6,7(16.< 
³£6FRXWV� 
 
+DFH� XQ� DxR� TXH� GHMp� QXHVWUDV�
PRQWDxDV�� FROLQDV�� SDGUHV�� SDULHQWHV��
QRYLD�� 
 
+H� H[SHULPHQWDGR� PXFKDV� FRVDV�� /D�
HVWDGtVWLFD�� HO� YLDMH� D� 0LUDQGD� GXUy�
VHLV� PHVHV�� SDVH� SRU� SULVLRQHV� GH� WUHV�
SDtVHV� \� HVWXYH� HQ� HOODV� WUHV�PHVHV��(O�
YLDMH� FRVWy� ��� )UV�� $WUDYHVp�
LOHJDOPHQWH� OD� IURQWHUD� GH� FXDWUR�
SDtVHV� \� DSUHQGt� D� LQVXOWDU� HQ� VHLV�
LGLRPDV�� 0H� DFRVWXPEUp� D� GRUPLU� HQ�
ORV�PHMRUHV� KRWHOHV� \� HQ� DOFDQWDULOODV��
8Q� GtD� FRPt� GRV� NLORV� GH� SDQ� \� OXHJR�
SDVp�KDPEUH�GXUDQWH�VLHWH�GtDV�� 
 
&DPELp� PL� QRPEUH� WUHV� YHFHV� \� PH�
TXHGH� VROR� GH� XQD� IDPLOLD� GH� FLQFR�
PLHPEURV�� 3HUR� DTXt� HVWR\�� &DOORV�
VDQJUDQWHV� HQ� PLV� QDOJDV�� UHXPD� HQ�
PLV� PLHPEURV� \� HVSHUDQ]D� HQ� PL�
FRUD]yQ�� ¢2FXUULUi� SURQWR"� ¢(Q� XQ�
PHV"�¢(Q�DxRV"�£3HUR�OOHJDUi��£(VWDG�
SUHSDUDGRV�� 
 
,QJ��&��6LWHQVN\´ 

)RWRJUDItD�0XVHR�GH�*LOZHOO� 
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/$6�35,0(5$6�127,&,$6�'(�/$�(;,67(1&,$�'(/�&/$1�'(�/$�(7$3$ 
 
/DV� SULPHUDV� QRWLFLDV� TXH� WHQHPRV� GH� OD� H[LVWHQFLD� GHO�&ODQ� GH� O¶ÊWDSH� VRQ� GH� DJRVWR� GH� ������
FXDQGR�HO�EROHWtQ�*UDQG�/DUJXH�GH�ORV�VFRXWV�IUDQFHVHV�H[LOLDGRV�HQ�*UDQ�%UHWDxD�SXEOLFDED�HO�VL�
JXLHQWH�DUWtFXOR�GH�/RER�)OHPiWLFR��0DXULFH�&KDXYHW��� 

5HSURGXFFLRQHV�SURSRUFLRQDGDV�SRU�HO�&+%6��*UDQG�/DUJXH��DJRVWR�GH�������5HYLVWD�GH�ORV�6FRXWV�IUDQFHVHV�
HQ�*UDQ�%UHWDxD�� 



�� 

 

(Q�HVWH�DUWtFXOR��0DXULFH�&KDXYHW�GD�DOJXQRV�GDWRV�VREUH�VX�OOHJDGD�DO�&DPSR��VX�HQFXHQWUR�FRQ�
DQWLJXRV�VFRXWV�³FDQDGLHQVHV´�GH�3DULV�\�/\RQ��\�VXV�UHXQLRQHV�FRQ�RWURV�VFRXWV����R���EHOJDV��XQ�
HJLSFLR��\�XQ�WHQLHQWH�SRODFR�TXH�VHLV�PHVHV�GHVSXpV�OOHYy�D�FDER�HO�FODQ�SRODFR��8Q�SUR\HFWR�GH�
FODQ�VH�HODERUD�FRQ�UHXQLRQHV�PiV�VHULDV��(Q�PDU]R��GH������� ORV�EHOJDV�VRQ� OLEHUDGRV��&KDXYHW�
SHUPDQHFH�FRQ�ORV�SRODFRV��XQ�HJLSFLR�\�XQ�GDQpV��7UDV�HO�YHUDQR��GH��������HQ�HO�TXH�OOHJDQ�DO�
&DPSR�XQ�-HIH�GH�&ODQ��\�XQ�FRQVLOLDULR�EHOJD��GHFLGHQ�OD�FUHDFLyQ�GH�XQ�JUDQ�/LEUR��HQFXDGHUQD�
GR�FRQ�PDGHUD��HQ�HO�TXH�FDGD�XQR�GH�ORV�PLHPEURV�GHMD�VX�WHVWLPRQLR��7UDV�YDULDV�YLFLVLWXGHV��HQ�
VHSWLHPEUH�GH������OOHJD�XQ�-HIH�GH�&ODQ�EHOJD��$��'HOVHPPH��\�HO�&ODQ�GH�OD�(WDSD�GHVSHJD��6H�
KDFHQ�DFWLYLGDGHV��WDOHV�FRPR�FDQFLRQHV��WHDWUR��HVWXGLR�GH�OD�5XWD��FRQRFLPLHQWR�GHO�KRPEUH��HV�
SLULWXDOLGDG��MLX-MLWVX��MXGR���HWF���VLQ�ROYLGDU�OD�HYDVLyQ�� 
(O�DUWtFXOR�OR�HVFULEH�0DXULFH�&KDXYHW�WUDV�VX�OLEHUDFLyQ�GHO�&DPSR�HO����GH�PDU]R�GH�������\�VX�
OOHJDGD�D�*UDQ�%UHWDxD�D�WUDYpV�GH�3RUWXJDO�� 
 
/D�UHYLVWD�EULWiQLFD�7KH�6FRXWHU�GH�VHSWLHPEUH�GH�������SJ�������GD�OD�VHJXQGD�QRWLFLD�SXEOLFDGD�
GHO�&DPSR�GH�0LUDQGD� 
 
³1RV�KDQ�OOHJDGR�LQIRUPHV�ILGHGLJQRV�GHO�&ODQ�5RYHU�,QWHUQDFLRQDO�IRUPDGR�HQ�HO�&DPSR�GH�3UL�
VLRQHURV�GH�*XHUUD�HVSDxRO�HQ�0LUDQGD�GH�(EUR��(O�&ODQ�IXH�RUJDQL]DGR�SRU�XQ�&RPLVDULR�GH�ORV�
%R\�6FRXWV�GH�%pOJLFD��VLHQGR�pO�PLVPR�-HIH�GHO�&ODQ��\�YDULRV�EHOJDV�\�IUDQFHVHV�DFWXDQGR�FRPR�
$VLVWHQWHV� 
 
(O� �� GH� IHEUHUR� GH� ����� HO� &ODQ� WHQtD� ���
PLHPEURV��PiV�GH� OD�PLWDG� IUDQFHVHV�� FDVL�
���EHOJDV�\�XQR�GH�FDGD�XQD�GH�ODV�QDFLRQD�
OLGDGHV�SRODFD��KRODQGHVD�\�DXVWULDFD� 
 
6X�SURJUDPD�HUD��UHXQLRQHV�GHO�&ODQ�GXUDQ�
WH�ORV�MXHYHV��UHXQLRQHV�GH�HVWXGLR�ORV�OXQHV�
SRU� OD�QRFKH��FLHQFLDV�PDUWHV� \� MXHYHV�SRU�
OD�WDUGH�FDQFLRQHV�\�P~VLFD��0LpUFROHV�SRU�
OD�QRFKH��HVWXGLRV�GH�5RYHULVPR�\�FRPSD�
UDFLyQ� GH� ORV� GLIHUHQWHV� 0pWRGRV� 5RYHUV�
QDFLRQDOHV��0DUWHV� \�YLHUQHV�SRU� OD�QRFKH��
DVWURQRPtD� 
/D�PHGLD�GH�HGDG�HUD����DxRV��\�HO�WLHPSR�
PHGLR�GH�VHUYLFLR�HQ�HO�(VFXOWLVPR���DxRV� 
 
$SDUWH� GH� PDQWHQHU� XQD� DFWLYLGDG� LQWHUH�
VDQWH�HQ�VXV�YLGDV�FRPR�LQWHUQDGRV��VX�RE�
MHWR�HUD�PDQWHQHUVH�HOORV�PLVPR�HQ�XQ�EXHQ�
HQWUHQDPLHQWR�6FRXW�SDUD�XQ�VHUYLFLR�LQPH�
GLDWR� HQ� VXV� SURSLRV� SDtVHV� FXDQGR� IXHUDQ�
OLEHUDGRV� 
 
0XFKRV�HVWiQ�DKRUD�OLEHUDGRV�GH�VX�LQWHUQDPLHQWR��\�DOJXQRV�HVWiQ�HQ�VX�SDtV� 

/RFDO� GHO� &ODQ�� 0DXULFH� &KDXYHW�� /DQFHORW� VROGDGR� GH� OD�
)UDQFLD� /LEUH�� ������ (Q� OD� SDUHG� GHUHFKD�� LPDJHQ� GH� XQ�
5RYHU� 
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(O�3DVHR�GH�ORV�,QJOHVHV 

/DV�DXWRULGDGHV�GHO�&DPSR 

0DSD�GH�OD�&RQIHGHUDFLyQ�1DFLRQDO�GH�$QWLJXRV�&RPEDWLHQWHV�(YDGLGRV�GH�)UDQFLD�H�,QWHUQDGRV�HQ�(VSDxD�
*XHUUD���-����/XJDUHV�GH�SDVR�GH�OD�IURQWHUD�\�OXJDUHV�GH�LQWHUQDPLHQWR��&DPSR�\�SULVLRQHV� 
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0$85,&(�$66(/ 
 
1DFLPLHQWR��6DOyQLFD��*UHFLD���������� 
5HVLGHQFLD��3DX��)UDQFLD 
3URIHVLyQ��&RPHUFLDQWH 
7RWHP�\�RWURV�GDWRV��7RUR�([XEHUDQWH��PLHPEUR�GH�OD�
FRUDO��'LSORPD�56�� 
$VRFLDFLyQ�VFRXW��(FODLUHXUV�GH�)UDQFH��%XVFDGRUHV�GH�
SLVWD�GH�3DX 
/XJDU�\�IHFKD�GHWHQFLyQ��,VDED��1DYDUUD��������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������/HJDFLyQ�
GH�*UHFLD 

%$5'/(<���%$5'/(< 
 
1DFLPLHQWR��&DQDGi���������� 
5HVLGHQFLD��/\RQ��)UDQFLD��6ROWHUR 
3URIHVLyQ��(VWXGLDQWH�GH�PHGLFLQD�HQ�3DUtV�GHVGH�
���� 
$VRFLDFLyQ�VFRXW��(FODLUHXUV�GH�)UDQFH��3DUtV 
/XJDU�\�IHFKD�GHWHQFLyQ��=DUDJR]D���������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ�����������6DOLy�D�
GLVSRVLFLyQ�GH�VX�HPEDMDGD��*UDQ�%UHWDxD� 
1RWDV���$EULO������(O����������SDVDURQ�SRU�)LJXHUDV�RWUR�\�
pO��'HWHQLGRV�HQ�=DUDJR]D�\�HQYLDGRV�D�<HVHUtDV 

0e'e5,&�%2(66(�R�%2É66e 
 
1DFLPLHQWR��*UDQYLOOH��)UDQFLD���������� 
5HVLGHQFLD��*UDQYLOOH��)UDQFLD��6ROWHUR 
3DGUHV��-HDQ�0DULH�\�*HUPDLQH 
7RWHP��3HOLFDQR�7DUGyQ 
$VRFLDFLyQ�VFRXW��6FRXWV�GH�)UDQFH��(QJKLHQ����6XUJHU 
/XJDU�\�IHFKD�GHWHQFLyQ��8UGD[��1DYDUUD����������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������&UX]�5RMD�
,QWHUQDFLRQDO 
1RWDV��6ROGDGR�GH�PDULQD�IUDQFHVD��3ULVLRQHUR�HYDGLGR�6WD�
ODJ��F�6DJDQ��$OHPDQLD��KR\�3RORQLD��HO����������'H�JXDUQL�
FLyQ�HQ�7RORQ 

5$<021'�%28&+(5 
 
1DFLPLHQWR��7RXO��0HXUWKH�HW�0RVHOOH���)UDQFLD��
������������6ROWHUR 
5HVLGHQFLD��1DQF\��)UDQFLD��6ROWHUR 
3URIHVLyQ��(VWXGLDQWH 
3DGUHV��*XVWDYH�\�0DGHODLQH 
$VRFLDFLyQ�VFRXW��6FRXWV�GH�)UDQFH��/RUHQD 
/XJDU�\�IHFKD�GHWHQFLyQ��(VSROOD���������� 
,QJUHVR�HQ�HO�FDPSR����������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������(PEDMDGD�
GH�)UDQFLD 
1RWDV��9ROXQWDULR�HQ�PD\R�GH�������0DULQHUR�LQJHQLHUR�
PHFiQLFR��'HVPRYLOL]DGR�HO����������HQ�7RXORQ�����������
3RUW�9HQGUHV�D�){UHW�GH�6RUHGH�D�(VSROOD��VROR��VLQ�JXtD��FRQ�
EU~MXOD�\�XQ�PDSD� 

+(15<�%285'(16 
 
1DFLPLHQWR��&DQDGi�������������&DVDGR 
5HVLGHQFLD��3HUSLxiQ 
3URIHVLyQ��3LORWR�GH�DYLDFLyQ�FLYLO 
7RWHP��3LRMR�GHO�FLHOR��'LSORPD�56��� 
$VRFLDFLyQ�VFRXW��(FODLUHXUV�GH�)UDQFH��0RXOLQ�9HUW���
+HQU\�,9��5DGLR�6FRXW�(') 
/XJDU�\�IHFKD�GHWHQFLyQ��7RUWHOOD��������� 
,QJUHVR�HQ�HO�FDPSR������������ 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������(PEDMDGD�
GH�)UDQFLD� 

-($1�%5,48(57���%528*1$5' 
 
1DFLPLHQWR��)UDQFLD��������������������������������1R�KD\�ILFKD� 
7RWHP��3RWUR�IRJRVR��'LSORPD�56��� 
$VRFLDFLyQ�VFRXW��(FODLUHXUV�8QLRQLVWHV���(FODLUHXUV�GH�
)UDQFH��7RXORVH� 
$FWXDFLyQ�HQ�OD�JXHUUD��¢5DGDU"��'LEXMR�&RQFRUGH 

0$5&�%52&+21-*8<211($8 
 
1DFLPLHQWR��/D�5RFKHOOH��)UDQFLD�����DxRV��VROWHUR 
5HVLGHQFLD��/D�5RFKHOOH 
3URIHVLyQ��5DGLRWHOHJUDILVWD 
7RWHP��/RER�WDFLWXUQR��'LSORPD�56�� 
$VRFLDFLyQ�VFRXW��(FODLUHXUV�8QLRQLVWHV��/D�7UHPEODGH� 
/XJDU�\�IHFKD�GHWHQFLyQ��8UGD[��1DYDUUD����������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ�����������(PEDMDGD�
GH�)UDQFLD� 
$FWXDFLyQ�HQ�OD�JXHUUD���0DULQD�IUDQFHVD 
1RWD��/H�TXHUtDQ�HQYLDU�D�$OHPDQLD 

$1'5e�&(6$56.< 
 
1DFLPLHQWR��2GHVD��5XVLD�������������6ROWHUR 
1DFLRQDOLGDG��)UDQFLD 
5HVLGHQFLD��7DUDVFRQ 
7RWHP��%XLWUH�SpUILGR��'LSORPD�56��� 
$VRFLDFLyQ�VFRXW��+23& 
/XJDU�\�IHFKD�GHWHQFLyQ��3URXOLHQV��/pULGD����������� 
,QJUHVR�HQ�HO�FDPSR��������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������&UX]�5RMD�
,QWHUQDFLRQDO 
$FWXDFLyQ�HQ�OD�JXHUUD�����'LYLVLyQ�%OLQGDGD 
1RWD��¢,VUDHOLWD" 



�� 

 
&855$1��-$0(6���-,00<�&855$17 
 
1DFLPLHQWR��5RFKGDOH��,QJODWHUUD�������������6ROWHUR 
5HVLGHQFLD��5RFKGDOH� 
3URIHVLyQ��0DULQHUR 
1RPEUH�GH�ORV�SDGUHV��-RKQ�\�&DWDULQD 
$VRFLDFLyQ�VFRXW��%R\�6FRXW��8.�$VVRFLDWLRQ 
/XJDU�\�IHFKD�GHWHQFLyQ��/D�/tQHD��&iGL]���������� 
,QJUHVR�HQ�HO�FDPSR����������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ��������""��D�GLVSRVL�
FLyQ�GH�VX�HPEDMDGD� 
1RWD��3UHVWDED�VHUYLFLR�FRPR�PDULQHUR�HQ�*LEUDOWDU��(O�
����������HQ�HVWDGR�GH�HPEULDJXH]��SDVD�D�OD�/tQHD�\�HV�GHWH�
QLGR�SRU�OD�*XDUGLD�&LYLO 

9,&725�&+$1$5<1 
 
1DFLPLHQWR��9DUVRYLD��3RORQLD������������6ROWHUR 
5HVLGHQFLD��0DUVHOOD� 
3URIHVLyQ��(VWXGLDQWH 
7RWHP�\�RWURV�GDWRV��=RUUR�UiSLGR��'LSORPD�56��� 
$VRFLDFLyQ�VFRXW��(8���=+3��3DVV\�����0DUVHOOD��� 
/XJDU�\�IHFKD�GHWHQFLyQ��(VSROOD��������� 
,QJUHVR�HQ�HO�FDPSR��������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������&UX]�5RMD�
(VSDxROD 

$/)5('�&+$53(17,(5 
 
1DFLPLHQWR��6DLQW�6HUYDQW��)UDQFLD������������� 
5HVLGHQFLD��&KROHW��0DLQH�HW�/RLUH�� 
3URIHVLyQ��&RPHUFLDQWH 
1RPEUH�GH�ORV�SDGUHV��-RVHI�\�0DULH 
$VRFLDFLyQ�VFRXW��&KROHW 
/XJDU�\�IHFKD�GHWHQFLyQ��9DOFDUORV��1DYDUUD���������� 
,QJUHVR�HQ�HO�FDPSR����������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ�����������(PEDMDGD�
GH�)UDQFLD 
1RWD��&RQ�WDUMHWD�GH�LGHQWLGDG�IUDQFHVD��'H�&KROHW�-6DLQW�3LHG�
GH��3RUW–�DQGDQGR�D�9DOFDUORV��GRQGH�VH�SUHVHQWD�YROXQWDULD�
PHQWH�D�OD�SROLFtD 

0$85,&(�&+$89(7 
 
1DFLPLHQWR��/H�*kYUH��/RLUH�$WO��)UDQFLD������������ 
5HVLGHQFLD��0DUUXHFRV�)UDQFpV� 
3URIHVLyQ��0DULQHUR 
7RWHP��/RER�)OHPiWLFR��$VLVWHQWH�GH�&ODQ��'LSORPD�56� 
$VRFLDFLyQ�VFRXW��6FRXWV�GH�)UDQFH���6FRXWV�0DULQRV�
,QWHUIHGHUDO� 
/XJDU�\�IHFKD�GHWHQFLyQ��$OJHFLUDV��&iGL]���������� 
,QJUHVR�HQ�HO�FDPSR������������6DOH�GH�0DUUXHFRV�)UDQ�
FpV�HQ�EDUFD�KDFLD�*LEUDOWDU��5HFRJLGR�SRU�SHVTXHUR�HV�
SDxRO 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������&�5��(VSD�
xROD��5HFODPDGR�SRU�OD�HPEDMDGD�DOHPDQD�SDUD�VX�UHSD�
WULDFLyQ�D�)UDQFLD��(O����������D�GLVSRVLFLyQ�GH�OD�HPED�
MDGD�IUDQFHVD 
$FWXDFLyQ�HQ�OD�JXHUUD��&RPDQGRV�)UDQFLD��3DUWLFLSD�HQ�
HO�GHVHPEDUFR�GH�1RUPDQGtD 

$50$1'�'(/6(00( 
 
1DFLPLHQWR��9HUYLHUV��%pOJLFD������������ 
5HVLGHQFLD��/LHMD� 
3URIHVLyQ��3URIHVRU 
7RWHP��$ULHV��-HIH�GH�&ODQ��'LSORPD�56�� 
$VRFLDFLyQ�VFRXW��%R\�6FRXWV�GH�%pOJLFD����/LHMD� 
/XJDU�\�IHFKD�GHWHQFLyQ��&DODWD\XG��=DUDJR]D���
����������HQ�HO�WUHQ�HQWUH�=DUDJR]D�\��&DODWD\XG 
,QJUHVR�HQ�HO�FDPSR����������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ�����������(PEDMDGD�
GH�%pOJLFD 
1RWD��(QWUD�HQ�(VSDxD�HO����������FHUFD�GH�$QGRUUD��FRQ���
SHUVRQDV�\�JXtD��/H�SDJy�������IUDQFRV� 

52%(57�'(027���'(-087 
 
1DFLPLHQWR��%UXVHODV��%pOJLFD�������������6ROWHUR 
5HVLGHQFLD��'HPHXUDQW�HFKR�%UX[HOOHV� 
3URIHVLyQ��(VWXGLDQWH 
7RWHP��-DEDOt�eSLFR��'LSORPD�56�� 
$VRFLDFLyQ�VFRXW��%R\�6FRXWV�GH�%pOJLFD��,[HOOHV��%UX�
VHODV��� 
/XJDU�\�IHFKD�GHWHQFLyQ��&iUFHO�GH�*HURQD��������� 
,QJUHVR�HQ�HO�FDPSR������������ 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������(PEDMDGD�
GH�%pOJLFD 
1RWD��(YDFXDGR�GH�%pOJLFD�D�)UDQFLD�HO�����������9XHOYH�HO�
��������\�FRQWLQ~D�VXV�HVWXGLRV��(O����������VDOH�GH�%pOJLFD� 

*(25*(6�'(:(=����������������������1R�KD\�ILFKD� 
 
1DFLPLHQWR��%pOJLFD������������������������������������� 
7RWHP��%~IDOR�,QWUpSLGR��'LSORPD�56����(QFDUJDGR�GHO�
FXDGHUQR�GH�DFWDV�GH�ODV�UHXQLRQHV 
$VRFLDFLyQ�\�XQLGDG�VFRXW��%R\�6FRXWV�GH�%pOJLFD��
9HUYLHUV����7ULEX�GHO�5REOH 

-2+$11(6�'58&+251���-�'58*+20 
 
1DFLPLHQWR��/D�+D\D��+RODQGD������������6ROWHUR 
3URIHVLyQ��(VWXGLDQWH 
1RPEUH�GH�ORV�SDGUHV��$UQDOGR�\�+HQUULHWD 
$VRFLDFLyQ�VFRXW��/D�+D\D��*UXSR�:LOOLDP�'R\OH��0D�
PHVD�6WDP 
/XJDU�\�IHFKD�GHWHQFLyQ��)LJXHUDV��*HURQD������������
SRU�OD�*XDUGLD�&LYLO 
,QJUHVR�HQ�HO�FDPSR������������ 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������$�GLVSRVL�
FLyQ�GH�VX�HPEDMDGD 
1RWD��+RODQGD–�%pOJLFD–�6XL]D–�)UDQFLD–�(VSDxD��)LJXHUDV��
FRQ�EU~MXOD 



�� 

 
-2$&+,0�'85< 
 
1DFLPLHQWR��$XYHODLV��1DPXU��%pOJLFD�������������6RO�
WHUR 
5HVLGHQFLD��0RQWSHOOLHU� 
3URIHVLyQ��(VWXGLDQWH 
1RPEUH�GH�ORV�SDGUHV��$UWKXU�\�-XVWLQH 
7RWHP��&DUQHUR�*HQHURVR��'LSORPD�56��� 
$VRFLDFLyQ�VFRXW��6FRXWV�&DWKROLTXHV�%HOJLTXH����%3 
/XJDU�GH�OD�GHWHQFLyQ��$OS��*HURQD���������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������(PEDMDGD�
GH�%pOJLFD 
1RWD��(O����������FRQ�XQ�DPLJR�IUDQFpV��PDSD�\�EU~MXOD��
*XLOV��*HURQD�-�$OS�SRU�FDUUHWHUD 

-($1�)5(1.(/�*(16%(5*���-($1�
)5(1&.(/ 
 
1DFLPLHQWR��6DLQW�/RXLV��&DQDGi�������������6ROWHUR 
5HVLGHQFLD��/LPHXLO��'RUGRJQH�� 
3URIHVLyQ��(VWXGLDQWH 
1RPEUH�GH�ORV�SDGUHV��+HQUL�/RXLV�\�-HDQLQQH 
7RWHP��'LSORPD�56��� 
$VRFLDFLyQ�\�XQLGDG�VFRXW��6FRXWV�GH�)UDQFH�7RXORXVH�
/XJDU�GH�OD�GHWHQFLyQ��9LOODQXHYD�GH�$H]FRD��1DYDUUD��
�������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ���������"�R���"��(P�
EDMDGD�%ULWiQLFD 
1RWDV��)XH�GHWHQLGR�SRU�ODV�DXWRULGDGHV�IUDQFHVDV�HQ�%HVDQ-�
oRQ�HO���������H�LQWHUQDGR�HQ�HO�FDPSR�GH�*UXV�GH�GRQGH�VH�
HYDGLy�HO�����������(O����������/XPLHXLO–�7RXORXVH–�3DX–�
0DXOHRQ��3ULVLRQHUR�FLYLO�HYDGLGR�GHO�FDPSR�GH�*XUV��HQ�OD�
ILFKD� 

/28,6�*2(7= 
 
1DFLPLHQWR��/D�/RXYLqUH��+DLQDXW��%pOJLFD������������
6ROWHUR 
5HVLGHQFLD��%UXVHODV� 
3URIHVLyQ��(PSOHDGR 
1RPEUH�GH�ORV�SDGUHV��/RXLV�\�0DULH 
7RWHP��+XUyQ�3HUVHYHUDQWH��'LSORPD�56�� 
$VRFLDFLyQ�\�XQLGDG�VFRXW��6FRXWV�&RORQLDOHV�GH�%pOJL�
FD��%UXVHODV�� 
/XJDU�GH�OD�GHWHQFLyQ��0pULGD��%DGDMR]���������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ�������������(PEDMDGD�
GH�%pOJLFD 
1RWDV��&DER�GH�LQIDQWHUtD��6ROGDGR�HYDFXDGR�D�)UDQFLD�\�GHV�
PRYLOL]DGR�HQ�DJRVWR�GH�������9XHOYH�D�%pOJLFD��(Q�DEULO�GH�
�����YD�D�)UDQFLD 

-(686�&+5,67,$1�+$162( 
 
1DFLPLHQWR��)HURGHVLD�¢,VODV�)HURH"��'LQDPDUFD���
���������� 
5HVLGHQFLD��)HURGHVLD� 
3URIHVLyQ��0DULQHUR 
1RPEUH�GH�ORV�SDGUHV��&KULVWLDQ�\�$QD 
$VRFLDFLyQ�\�XQLGDG�VFRXW��'HQVNH�6SLGHU��6FRXW�GDQpV 
/XJDU�GH�OD�GHWHQFLyQ��/D�/tQHD��&iGL]���������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ��6LQ�GDWRV 
1RWDV��5HVLGHQWH�HQ�'LQDPDUFD��5HFRJLGR�GHVSXpV�GH�XQ�QDX�
IUDJLR�SRU�XQ�SHVTXHUR�HVSDxRO�\�FRQGXFLGR�D�&iGL]��6H�KDOOD�
ED�HQ�OLEHUWDG�KDVWD�TXH�IXH�GHWHQLGR�HQ�/D�/tQHD�SRU�OD�SROL�
FtD 

&+$5/(6�.(03)�����������������������1R�KD\�ILFKD� 
 
7RWHP��'LSORPD�56������)RWR�GH�VX�KRMD�GHO�OLEUR� 
$VRFLDFLyQ�\�XQLGDG�VFRXW��&KDPEpU\��1XHVWUD�6HxRUD�
GH�ODV�1LHYHV� 

($1(,6�-$0(6�.12:(+6���.12:/(6��-� 
 
1DFLPLHQWR��/LWKKFKZRUWFK��,QJODWHUUD�������������� 
3URIHVLyQ��&RPHUFLDQWH 
1RPEUH�GH�ORV�SDGUHV��-DPHV�\�%DUEDUD 
/XJDU�GH�OD�GHWHQFLyQ��9DOODGROLG��������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ����������D�GLVSRVLFLyQ�
GH�VX�HPEDMDGD 
1RWDV��(QYLDGR�D�%pOJLFD�FRPR�LQWpUSUHWH�GHO�&XHUSR�([SHGL�
FLRQDULR�%ULWiQLFR��1R�IXH�KHFKR�SULVLRQHUR�SRU�ORV�DOHPDQHV��
$�WUDYpV�GH�)UDQFLD�SDVy�OD�IURQWHUD�SRU�3RUW�%RX�HO����������
SDUD�UHJUHVDU�D�*�%��'HWHQLGR�HQ�HO�WUHQ�GH�/HyQ�HO�����������
(QFDUFHODGR�HQ�/HyQ�\�9DOODGROLG 

0,&+(/�(/,$6 
 
1DFLPLHQWR��3DUtV��)UDQFLD�������������6ROWHUR 
5HVLGHQFLD��5RDQQH��5RXHQ�� 
7RWHP��&DEULWR�'LOLJHQWH 
$VRFLDFLyQ�VFRXW��6FRXWV�GH�)UDQFH���(FODLUHXUV�,VUDHOL�
WHV��3DVV\��&UH�G¶LQWUXFWLRQ�QDWLRQDOH��&DSS\� 
/XJDU�GH�OD�GHWHQFLyQ��&DVWHODU�GH�/OXFK��"� 
,QJUHVR�HQ�HO�FDPSR��������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������&UX]�5RMD�
(VSDxROD 
$FWXDFLyQ�HQ�OD�JXHUUD�����'LYLVLyQ�%OLQGDGD��3DUWLFLSD�
HQ�OD�OLEHUDFLyQ�GH�3DUtV��+HULGR� 
1RWD��0 SYLOL]DGR�HQ�������SULVLRQHUR�HQ�$X[HUUH��HVFDSD��
4XLHUH�LU�D�&DVDEODQFD 



�� 

 $1'5e�/(%581 
 
1DFLPLHQWR��%UDLQH�O¶$OOHXG��%pOJLFD������������6ROWHUR 
5HVLGHQFLD��/\RQ� 
3URIHVLyQ��&RQWDEOH 
1RPEUH�GH�ORV�SDGUHV��$OIUHG�\�0DULH�/RXLVH 
7RWHP���%~IDOR�)XWEROLVWD��7HVRUHUR�GHO�&ODQ��'LSORPD�
56�� 
$VRFLDFLyQ�VFRXW��)6&�)HGHUDFLRQ�6FRXWV�&DWyOLFRV��
%:��7URSD�&DUGHQDO�0HUFLHU 
/XJDU�GH�OD�GHWHQFLyQ��&DVWLOOR�GH�ODV�*XDUGDV��6HYLOOD��
�������� 
,QJUHVR�HQ�HO�FDPSR��������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������$�GLVSRVL�
FLyQ�GH�OD�(PEDMDGD�GH�%pOJLFD 
1RWDV��(YDFXDGR�D�)UDQFLD�HQ�������9XHOYH���(Q������VDOH�D�
)UDQFLD��3DVD�FRQ�XQ�DPLJR�SRU�3RUW�%RX��%DUFHORQD–�9DOHQ�
FLD–�3RUWXJDO 

<9(6�/(�1(,1'5( 
 
1DFLPLHQWR��6DLQW�/RXLV���&DQDGi���)UDQFLD"���
����������6ROWHUR 
5HVLGHQFLD��3DX 
3URIHVLyQ��(VWXGLDQWH�GH�OHWUDV 
1RPEUH�GH�ORV�SDGUHV��(GZDUG�\�-HDQQH 
7RWHP��'LSORPD�56��� 
$VRFLDFLyQ�VFRXW��(FODLUHXUV�8QLRQLVWHV���(FODLUHXUV�GH�
)UDQFH���6FRXWV�GH�)UDQFH��9LQFHQQHV��7RXUV 
/XJDU�GH�OD�GHWHQFLyQ��,VDED��1DYDUUD���������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������(PEDMDGD�
%ULWiQLFD 
1RWD��'HVHPEDUFD�FRPR�YROXQWDULR�GH�OD�5$)�HQ�'LHSSH�HQ�
DJRVWR�����3ULVLRQHUR�HO�����������&DPSR�9HUQHXVVH��(VFDSD�
GR�HO���������HQ�GLUHFFLyQ�3DX��'H�3DX-�$UUHWHV-�6DQ�0DUWtQ-�
IURQWHUD 

-2+1�/(:721 
 
1DFLPLHQWR��&KLQJIRUG��,QJODWHUUD�������������6ROWHUR 
5HVLGHQFLD��/RQGUHV 
3URIHVLyQ��(PSOHDGR 
7RWHP��6DSR�*ORWyQ 
$VRFLDFLyQ�VFRXW��6FRXWV�GH�)UDQFH��5RYHU�6FRXW���%RLV�
&RORPEHV�� 
/XJDU�GH�OD�GHWHQFLyQ��/D�-XQTXHUD������������*�&�� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������(PEDMDGD�
%ULWiQLFD 
1RWD��'HVHPEDUFD�HQ�HO�&XHUSR�([SHGLFLRQDULR��HQ�)UDQFLD��
6ROGDGR�DX[LOLDU�RILFLQDV�PLOLWDUHV��+HFKR�SUHVR�HQ�PD\R�
������&DPSR�GH�3RLVV\ 

/8&,(1�'(�0(<��������������������������1R�KD\�ILFKD� 
 
1DFLPLHQWR��%pOJLFD 
7RWHP��+XUyQ�FRUYHDEOH��VXMHWR�D�SUHVWDFLyQ�SHUVRQDO"��
'LSORPD�56���� 
$VRFLDFLyQ�VFRXW��)HGHUDFLyQ�GH�6FRXWV�&DWyOLFRV�/LH�
MD�����/RV�$UGLHQWHV�GH�1XHVWUD�6HxRUD��OD�&RUGpH� 

$1'5(�233(1+(,0(5 
 
1DFLPLHQWR��3DUtV��)UDQFLD�������������6ROWHUR 
5HVLGHQFLD��3DX 
3URIHVLyQ��(VWXGLDQWH 
1RPEUH�GH�ORV�SDGUHV��5D\PRQG�\�0DULH�%HUWKH 
7RWHP��&DUQHUR�%UHWyQ��'LSORPD�56��� 
$VRFLDFLyQ�VFRXW��6FRXWV�GH�)UDQFH����H�3DUtV 
/XJDU�GH�OD�GHWHQFLyQ��&RPSORSV��"������������*�&� 
,QJUHVR�HQ�HO�FDPSR��������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ��6LQ�GDWRV 
1RWD��(Q�MXQLR������3DX–�7DUEHV��DEULO�����YLQR�D�(VSDxD��(O�
���������){UHW�GH�6RUqGH 

$1'5(�32=1$16., 
 
1DFLPLHQWR��:LHVEDGHQ��$OHPDQLD������������6ROWHUR 
5HVLGHQFLD��/DYLURQ�%HUWKROHQH��)UDQFLD���3DVDSRUWH�
SRORQpV 
3URIHVLyQ��(VWXGLDQWH 
1RPEUH�GH�ORV�SDGUHV��/HyQ�\�ÒUVXOD 
7RWHP��/RER�(PSUHQGHGRU��'LSORPD�56����&HQWUH�&R�
PpGLHQV�5RXWLHUV��� 
$VRFLDFLyQ�VFRXW��(FODLUHXUV�8QLRQLVWHV��H�0LOWRQ�$X�
EHUYLOOLHUV�3DULV 
/XJDU�GH�OD�GHWHQFLyQ��'HUULD��FHUFD�GH�3XLJFHUGi�FRQ���
DPLJRV��VLQ�JXtD 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ��6LQ�GDWRV 
1RWD��4XLHUH�LU�D�,QJODWHUUD�YtD�3RUWXJDO 

(/,2�52/$1'�5,())(/�+(021 
 
1DFLPLHQWR��6DXOW-6DLQW�0DULH��&DQDGi������������5H�
VLGHQFLD��$L[�HQ�3URYHQFH 
3URIHVLyQ��(VWXGLDQWH 
1RPEUH�GH�ORV�SDGUHV��*DEULHO�5RJHU�\�/RXLVH 
7RWHP��'LSORPD�56����� 
$VRFLDFLyQ�VFRXW��(FODLUHXUV�8QLRQLVWHV�%RXUJ-HQ-
%UHVVH 
/XJDU�GH�OD�GHWHQFLyQ��&DVD�GHO�5H\��1DYDUUD��
�������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������'��&UX]�
5RMD�)UDQFHVD��%RXUERQ� 
$FWXDFLyQ�HQ�OD�JXHUUD��6ROGDGR�YROXQWDULR�HQ�HO�HMpUFLWR�
IUDQFpV��SULVLRQHUR�HQ�6RLVVRQV����������WUDVODGDGR�D�6WDODJ�HO�
��$�HQ�7UHYHV��$OHPDQLD���(YDGLGR�HO��������� 
1RWD��&XDQGR�ORV�DOHPDQHV�HQWUDURQ�HQ�OD�=RQD�1R�2FXSDGD�
IXH�GHWHQLGR�\�SUHVR�HQ�HO�GHSyVLWR�GH�$L[�HQ�3URYHQFH��6H�
HYDGLy�HO�����������$L[�HQ�3URYHQFH–�7RXORXVH–�3DX-�2ORURQ
–�7DUGHWV–�&DVD�GHO�5H\��,QWHUYHQLGRV�������II��5HFRQRFLGR�
SRU�VX�HPEDMDGD�UHFLEH����SWDV�\�XQ�SDTXHWH�GH�FRPLGD�D�OD�
VHPDQD 



�� 

 

3,(55(�3867&+(5��������������������1R�KD\�ILFKD� 
 
7RWHP��$OFH�OLVWR��'LSORPD�56����� 
$VRFLDFLyQ�VFRXW��(FODLUHXUV�8QLRQLVWHV�0DUVHOOD��$L[�
HQ�3URYHQFH��0RQWSHOOLHU 

6$08(/�526(0%(5* 
 
1DFLPLHQWR��$PEHUHV��%pOJLFD�������������6ROWHUR 
5HVLGHQFLD��3L]D�¢1L]D" 
3URIHVLyQ��(VWXGLDQWH 
1RPEUH�GH�ORV�SDGUHV��0H\HU�\�%DLOD 
$VRFLDFLyQ�VFRXW��(FODLUHXUV�,VUDHOLWHV�)UDQFH��1pV�5XH�
GX�3pOLFDQ�$QYHUV���&ODQ�0DVDGD�1L]D 
/XJDU�GH�OD�GHWHQFLyQ��%HUG~Q��+XHVFD����������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ��6LQ�GDWRV 

'$9,'�526(1%(5* 
 
1DFLPLHQWR��$PEHUHV��%pOJLFD������������6ROWHUR 
5HVLGHQFLD��1L]D 
3URIHVLyQ��(VWXGLDQWH 
1RPEUH�GH�ORV�SDGUHV��0H\HU�\�%DLOD 
$VRFLDFLyQ�VFRXW��(FODLUHXUV�,VUDHOLWHV�)UDQFH��1pV�5XH�
GX�3pOLFDQ�$QYHUV���&ODQ�0DVDGD�1L]D 
/XJDU�GH�OD�GHWHQFLyQ��%HUG~Q��+XHVFD����������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������(PEDMDGD�
GH�%pOJLFD 

-($1�52866($8 
 
1DFLPLHQWR��3DUtV��)UDQFLD������������6ROWHUR 
5HVLGHQFLD��3RLWLHUV 
3URIHVLyQ��(PSOHDGR 
1RPEUH�GH�ORV�SDGUHV��&OHPHQW�\�<YRQQH 
7RWHP��5DWyQ�7tPLGR��'LSORPD�56����� 
/XJDU�GH�OD�GHWHQFLyQ��(OL]RQGR���������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������&UX]�5RMD�
,QWHUQDFLRQDO 

-($1�52866($8 
 
1DFLPLHQWR��&KDOORQV��)UDQFLD������������6ROWHUR 
5HVLGHQFLD��6DLQWH�GH�9UDQGH 
3URIHVLyQ��$JULFXOWRU��HVWXGLDQWH 
1RPEUH�GH�ORV�SDGUHV��-HDQ�\�0DUJXHULWH 
/XJDU�GH�OD�GHWHQFLyQ��6DOOHQW��GH�*iOOHJR��+XHVFD��
��������� 
,QJUHVR�HQ�HO�FDPSR��������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������%RXUERQ�
5HIXJLDGR�&LYLO 

$�FRQWLQXDFLyQ�VH�LQFOX\HQ�GRV�H[SHGLHQWHV�GLIH�
UHQWHV��FRQ�HO�PLVPR�QRPEUH��$O�PHQRV�XQR�GH�

HOORV�SHUWHQHFLy�DO�&ODQ�GH�OD�(WDSD 

(3+5$,0�6,/%(567(,1 
 
1DFLPLHQWR��(JLSWR�����������6ROWHUR 
5HVLGHQFLD��(JLSWR 
1RPEUH�GH�ORV�SDGUHV��6DORPyQ�\�(OHQD 
/XJDU�GH�OD�GHWHQFLyQ��0DGULG����������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������6�'��&UX]�
5RMD�(VSDxROD 
1RWD��(VWDED�HVWXGLDQGR�HQ�$PEHUHV��)XH�HYDFXDGR�D�)UDQ�
FLD��3DVy�OD�IURQWHUD�\�IXH�GHWHQLGR�HQ�0DGULG��4XLHUH�LU�D�
$PpULFD $'2/3+(�6</9$,1�.,//,$1 

 
1DFLPLHQWR��4XHEHF��&DQDGi�������������6ROWHUR 
5HVLGHQFLD��*OHQREOH 
3URIHVLyQ��)RWyJUDIR��5HIXJLDGR�FLYLO 
1RPEUH�GH�ORV�SDGUHV��$GUp�\�-HDQQH 
7RWHP��(QFDUJDGR�GHO�WHDWUR�GHO�FDPSR��'LSORPD�56��� 
$VRFLDFLyQ�VFRXW��(FODLUHXUV�,VUDHOLWHV�)UDQFH��3DUtV�,�
'DYLG�&RPpGLHQV�5RXWLHUV�&LH�2OLYLHU�+XVVHQRW��,QV�
WUXFWHXUV�0RLVVDF 
/XJDU�GH�OD�GHWHQFLyQ��,VDED��1DYDUUD����������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ������������&UX]�5RMD�
)UDQFHVD�%RXUERQ� 
1RWDV��5HFRQRFLGR�SRU�OD�(PEDMDGD�GH�*UDQ�%UHWDxD�UHFLEH�
���SWDV��<�XQ�SDTXHWH�GH�FRPLGD�VHPDQDO� 
/D�SROLFtD�OH�FRQILVFD�XQD�FiPDUD�GH�IRWRV�SURIHVLRQDO�TXH�
UHFODPD�\�UHFLEH�DO�ILQDO�GH�VX�LQWHUQDPLHQWR�HQ�HO�FDPSR 

5$/3+-*(25*(6�7+(2'25 
 
1DFLPLHQWR��%HUOtQ������������$SiWULGD 
5HVLGHQFLD��0DUVHOOD 
3URIHVLyQ��(VWXGLDQWH 
1RPEUH�GH�ORV�SDGUHV��+HLQ]�\�1DWDOLH 
7RWHP���'LSORPD�56��� 
$VRFLDFLyQ�VFRXW����H�%R\�6FRXWV�GH�%pOJLFD� 
�H�JURXSH��0DUVHOOD�&ODQ�6XUFRXI 
/XJDU�GH�OD�GHWHQFLyQ��1RYHV��/pULGD����������� 
,QJUHVR�HQ�HO�FDPSR��������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ��6LQ�GDWRV��3UREDEOH�
���������&UX]�5RMD�(VSDxROD��SUREDEOH� 
1RWDV��$O�HVWDOODU�OD�JXHUUD�HVWDED�HQ�%UXVHODV�YLVLWDQGR�FROH�
JLR�SDUD�%DFKLOOHUDWR��(O����������FUX]D�FRQ�VXV�SDGUHV�\�XQ�
KHUPDQR�GH���DxRV�SRU�$QGRUUD�6DQW�-XOLi� 



�� 

 

/RV�GRV�H[SHGLHQWHV�VLJXLHQWHV�FRUUHVSRQGHQ�D�GRV�
KHUPDQRV��GH�ORV�TXH�DO�PHQRV�XQR�SHUWHQHFLy�DO�

&ODQ�GH�OD�(WDSD�\�SUREDEOHPHQWH�ORV�GRV 

$/$,1�672506 
 
1DFLPLHQWR��7URLV�5LYLqUHV��&DQDGi������������6ROWHUR 
5HVLGHQFLD��1DPXU 
3URIHVLyQ��(VWXGLDQWH 
1RPEUH�GH�ORV�SDGUHV��*HRUJHV�\�0DULD 
/XJDU�GH�OD�GHWHQFLyQ��(VSROOD�����������&DPSR�)LJXH�
UDV 
,QJUHVR�HQ�HO�FDPSR��������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ��¢�������"��4XHUtD�LU�
D�&DQDGi�GHVGH�3RUWXJDO 
1RWD��(UD�HVWXGLDQWH�HQ�%pOJLFD��(Q�DJRVWR������IXH�D�3HUSLJ�
QDQ��(O����������SDVD�OD�IURQWHUD�SRU�/H�3HUWKXV��'HWHQLGR�HQ�
)LJXHUDV�HO������ 

-$&.,(�672506 
 
1DFLPLHQWR��1DPXU��%pOJLFD�������������6ROWHUR 
1DFLRQDOLGDG��&DQDGLHQVH 
3URIHVLyQ��(VWXGLDQWH 
1RPEUH�GH�ORV�SDGUHV��*HRUJHV�\�0DULD 
/XJDU�GH�OD�GHWHQFLyQ��(VSROOD�����������&DPSR�)LJXH�
UDV 
,QJUHVR�HQ�HO�FDPSR��������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ��6LQ�GDWRV 
1RWD��(UD�HVWXGLDQWH�HQ�%pOJLFD��(Q�DJRVWR������IXH�D�3HUSLJ�
QDQ��(O����������SDVD�OD�IURQWHUD�SRU�/H�3HUWKXV��'HWHQLGR�HQ�
)LJXHUDV�HO������ 

+(,1=�7+(2'25 
 
1DFLPLHQWR��.RQLVEUJ��$OHPDQLD��������������3DGUH�GH�
5DOSK-*HRUJHV�7KHRGRU 
1DFLRQDOLGDG��$XVWULDFR 
3URIHVLyQ��,QJHQLHUR 
/XJDU�GH�OD�GHWHQFLyQ��1RYHV��/pULGD����������� 
,QJUHVR�HQ�HO�FDPSR��������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ��6LQ�GDWRV��3UREDEOH�
���������&UX]�5RMD�(VSDxROD 
1RWDV��6X�HVSRVD�HQ�OD�FiUFHO�GH�9HQWDV��FRQ�VX�KLMR�SHTXH�
xR���&DUWD�GHO�FyQVXO�DPHULFDQR�HQ�0DUVHOOD�DXWRUL]DQGR�OD�
HQWUDGD�HQ�((88� 

<9(6�7+20$6����������������������������������VLQ�ILFKD� 
 
7RWHP��'LSORPD�56���� 
$VRFLDFLyQ�6FRXW��(FODLUHXUV�GH�)UDQFH 

3��9$1�&876(0��������������������������������VLQ�ILFKD� 
 
7RWHP��.DD��'LSORPD�56�$� 
$VRFLDFLyQ�6FRXW��%R\�6FRXWV�GH�%pOJLFD��6FRXW�HQ�
������-HIH�GH�7URSD��GHVSXpV�6HFUHWDULR�GHO�&RPLWp�(MH�
FXWLYR��&UH�JHQHUDO�GH�ORV�/REDWRV��0LHPEUR�GHO�JUXSR�
GH�KRQRU 

9/$',0,5�7+28%,6��������������������������VLQ�ILFKD� 
 
7RWHP��7HMyQ�2EVWLQDGR��'LSORPD�56���� 
$VRFLDFLyQ�6FRXW��(FODLUHXUV�GH�)UDQFH��3DUtV���7RXORX�
VH 

-$&48(6�3,(55(�7+289(5(=�02(%86 
���7+289(1(= 
 
 

1DFLPLHQWR��:LOOHXUEDQH��)UDQFLD���������� 
3URIHVLyQ��(VWXGLDQWH�HQ�OD�HVFXHOD�PLOLWDU��DLUH���5HIX�
JLDGR�FLYLO 
5HVLGHQFLD���&KkWHDX�*DLOODUG 
1RPEUH�GH�ORV�SDGUHV��3DXO�\�$PHOLH 
7RWHP���'LSORPD�56��� 
$VRFLDFLyQ�\�XQLGDG�VFRXW��6FRXWV�GH�)UDQFH����/\RQ 
/XJDU�GH�OD�GHWHQFLyQ��(VSDU]D��1DYDUUD����������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ�����������&UX]�5RMD�
(VSDxROD 
1RWDV��4XLHUH�LU�D�ÈIULFD�GHO�1RUWH��%HVDQoRQ–�/\RQ–�2ORURQ
-�7DUGHWV 

*(25*(6�:(,/ 
 
1DFLPLHQWR��5RXEDL[�����������6ROWHUR 
5HVLGHQFLD��/\RQ 
3URIHVLyQ��(VWXGLDQWH 
1RPEUH�GH�ORV�SDGUHV��5HQp�\�-HDQQH 
7RWHP���'LSORPD�56��� 
$VRFLDFLyQ�\�XQLGDG�VFRXW��(FODLUHXUV�GH�)UDQFH�6WUDV�
ERXUJ��(OHSKDQW�%ODQF�-�(,)�6WUDVERXUJ�,�+HUW]O��&RPH�
GLHQV�5RXWLHU�&LH�2OLYLHU�+XVVHQRW��,QVWUXFWHXUV�0RLV�
VDF 
/XJDU�GH�OD�GHWHQFLyQ��6DOOHQW���+XHVFD����������� 
,QJUHVR�HQ�HO�FDPSR���������� 
)HFKD�H�LQVWLWXFLyQ�GH�OLEHUDFLyQ�����������%RXUERQ 
1RWDV��5HIXJLDGR�FLYLO��0HQRU�GH�HGDG� 

7+(2�:,(67�������������������������������������VLQ�ILFKD� 
 
7RWHP��/RER�%XUOyQ��'LSORPD�56��� 
$VRFLDFLyQ�6FRXW��6FRXWV�GH�)UDQFH��7KLRQYLOOH��WURSD�
&KDUOHPDJQH��&ODQ�6W��3DXO 



�� 

 

'(�/$�0(6$�'(/�(',725 
/XLV��0DUWtQH]�GH�6DOLQDV�7ULOOR 

'H�FXDQGR�ORV�FDUWHURV�YRFHDEDQ�ODV�FDUWDV 

+R\�HVWDPRV�DFRVWXPEUDGRV�D�UHFRJHU�OD�FRUUHVSRQGHQFLD�GHO�EX]yQ�GHO�SRUWDO�GH�QXHVWUR�GRPLFL�
OLR��SHUR�QR�VLHPSUH�KD�VLGR�DVt��(O�HVWDEOHFLPLHQWR�GH�ORV�EX]RQHV�HQ�ORV�SRUWDOHV�GH�ORV�HGLILFLRV�
GDWD�GH�������KDFH�SRFR�PiV�GH�PHGLR�VLJOR�� 
 
$QWHULRUPHQWH�HO�FDUWHUR�KDFtD�VRQDU�VX�VLOEDWR�HQ�HO�SRUWDO�GH�ODV�FDVDV�SDUD�DQXQFLDU�VX�SUHVHQFLD��
(UD�XQ�WRTXH�SURORQJDGR�SDUD�TXH�VX�VRQLGR�OOHJDUD�D�WRGRV�ORV�SLVRV�\�D�FRQWLQXDFLyQ�HPLWtD�XQD�
VHULH�GH�WRTXHV�FRUWRV�SDUD�LQGLFDU�HO�SLVR�TXH�WHQtD�FDUWD��(Q�ODV�FDVDV�FRQ�SDWLR�LQWHULRU�R�FRQ�FR�
UUDOD��PX\�DEXQGDQWHV�HQ�HO�FHQWUR�GH�0DGULG��OR�QRUPDO�HV�TXH�HO�FDUWHUR�YRFHDUD�ORV�QRPEUHV�GH�
ORV�GHVWLQDWDULRV�GH�ODV�FDUWDV�GHVGH�HO�SDWLR�SDUD�TXH�ORV�QRPEUDGRV�EDMDUDQ�D�UHFRJHUODV� 
 

(O� SURFHGLPLHQWR� HUD� PX\� SUiFWLFR�� SHUR�
WHQtD�HO� LQFRQYHQLHQWH�GH�TXH� WRGRV� ORV�YH�
FLQRV� VH� HQWHUDEDQ� GH� TXLHQ� UHFLEtD� FRUUHV�
SRQGHQFLD�\�ORV�PiV�FRWLOODV�WHQtDQ�OD�RSRU�
WXQLGDG�� DGHPiV�� GH� HQWHUDUVH� GH� ORV� UHPL�
WHQWHV� DSURYHFKDQGR� FXDOTXLHU� GHVFXLGR��
&RQ� HOOR� SRGtDQ� OXFXEUDU� KLVWRULDV� \� WHQHU�
WHPD� GH� FRQYHUVDFLyQ� FRQ� DOJXQD� YHFLQD�
SDUD�SDVDU�DQLPDGDPHQWH�SDUWH�GH�OD�PDxD�
QD� 
 
$OOi�SRU�ORV�DxRV����GHO�SDVDGR�VLJOR��DQWHV�
GH� TXH� VH� LQLFLDUD� OD� IDWtGLFD� *XHUUD� &LYLO�
KDEtD�XQD�KDELWXDO�GHVWLQDWDULD�GH�FDUWDV��HUD�
3DTXLWD�� TXH� YLYtD� HQ� OD� FDOOH� GH� /DYDSLpV�
HQ� XQD� FDVD� FRQ� FRUUDOD� LQWHULRU�� 5HFLEtD�
FRQ�IUHFXHQFLD�FDUWDV�GH�XQ�FKLFR�FRQ�HO�TXH�

VH�HVFULEtD��eO�HUD�/XLV�\�YLYtD�HQ�6RULD��6H�KDEtDQ�FRQRFLGR�GXUDQWH�DOJ~Q�YHUDQR�HQ�HO�TXH�OD�ID�
PLOLD�VROtD�WUDVODGDUVH�D�DTXHOOD�FLXGDG�SDUD�HVFDSDU�GH�ORV�FDORUHV�PDGULOHxRV� 
 
(O�FDVR�HV�TXH�3DTXLWD�QR�TXHUtD�TXH�VX�QRPEUH�IXHVH�YRFHDGR�SRU�HO�FDUWHUR�SDUD�QR�VHU�OD�FRPLGL�
OOD�GH�ODV�FRWLOODV�GHO�HGLILFLR��7DPSRFR�TXHUtD�TXH�VH�HQWHUDUDQ�VXV�SDGUHV�GH�TXH�HUD�GHVWLQDWDULD�
GH�HVWD�FRUUHVSRQGHQFLD�\D�TXH�HOORV�QR�VDEtDQ�QDGD�GH�DTXHOOD�UHODFLyQ�HSLVWRODU��R�DO�PHQRV�HOOD�
OR�FUHtD�DVt� 
 
¢&yPR�HYLWDUOR"�'DGR�TXH�HO�FDUWHUR�VROtD�OOHJDU�FDGD�GtD�DSUR[LPDGDPHQWH�D�OD�PLVPD�KRUD��3D�
TXLWD�HVWDED�RMR�DYL]RU�GHVGH�XQ�UDWR�DQWHV�SDUD�GHWHFWDU�VX�SUHVHQFLD�GHVGH�HO�EDOFyQ��&XDQGR�OH�
YHtD�DVRPDU�SRU�OR�DOWR�GH�OD�FDOOH��3DTXLWD�EDMDED�ORV�HVFDORQHV�GH�GRV�HQ�GRV�SDUD�OOHJDU�D�OD�SODQ�
WD�EDMD�DQWHV�GH�TXH�HO�FDUWHUR�DVRPDUD�SRU�HO�SRUWDO��/yJLFDPHQWH�HVWRV�PRYLPLHQWRV�QR�SDVDEDQ�
LQDGYHUWLGRV�QL�SDUD�ODV�YHFLQDV�QL�SDUD�VXV�SDGUHV�SHUR�TXH�LPSRUWDED�WRGR�HOOR�VL�HOOD�KDEtD�FRQVH�
JXLGR�TXH�QDGLH�VH�HQWHUDUD�GH�OD�OOHJDGD�GH�VX�FDUWD� 
 
3DVDURQ�XQRV�FXDQWRV�DxRV��SDVy�OD�*XHUUD��OD�YLGD�HPSH]y�D�QRUPDOL]DUVH�\�3DTXLWD�\�/XLV�VH�FD�
VDURQ�HQ������HQ�OD�&ROHJLDWD�GH�6DQ�3HGUR�GH�6RULD� 
 
3DTXLWD�\�/XLV�IXHURQ�PLV�SDGUHV� 



�� 

 

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

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

1R�HV�EDODGt�HO�WtWXOR�GH�HVWH�DUWtFXOR��+HPRV�HQFRQWUDGR�XQD�SUXHED��XQ�LQWHUHVDQWH�GRFX�
PHQWR�TXH�MXVWLILFD�HO�SRUTXp�GHO�PLVPR��(VWD�HV� OD�SLH]D�TXH�IDOWDED�SDUD�OD�FRPSUHQVLyQ�JOREDO�
GHO�SX]OH�GHO�FRUUHR�UHYROXFLRQDULR« 

 
0XFKR�VH�KD�KDEODGR��VH�KD�GHEDWLGR��VH�VLJXH�FXHVWLRQDGR�VREUH�OD�LGRQHLGDG�\�OD�FRQYH�

QLHQFLD�R�QR�GH�LQFOXLU�GHWHUPLQDGR�PDWHULDO�HQ�XQD�H[SRVLFLyQ�ILODWpOLFD� 
 
3RU�VXSXHVWR���IDOWDUtD�PiV��TXH�D�WtWXOR�SHUVRQDO�FDGD�XQR�GH�QRVRWURV�SRGHPRV�FROHFFLRQDU�

WRGR�DTXHOOR�TXH�QRV�YHQJD�HQ�JDQD��QRV�DSHWH]FD��\�PiV�QRV�DJUDGH��SHUR�PX\�GLVWLQWR�VHUi�D�OD�
KRUD�GH�H[SRQHU��FRPSHWLWLYDPHQWH�KDEODQGR���GH�PRVWUDU�XQD�VHULH�GH�SLH]DV�TXH�D�FULWHULR�GH�ORV�
³H[SHUWRV´�¢¢""�GHEHQ�MX]JDU�FRQ�PHMRU�R�SHRU�FULWHULR�� 

 

1RV�UHIHULPRV�HQ�HVWD�RFDVLyQ�D�ODV�WDQ�FRQWURYHUWLGDV�³PDUFDV�SULYDGDV´�TXH�VH�UHDOL]DURQ�
HQWUH�HO�SHUtRGR�SRVWHULRU�D� OD�FDtGD�GHO� ,PSHULR�$XVWURK~QJDUR�\� OD� IRUPDFLyQ�GHO�QXHYR�HVWDGR�
&KHFRVORYDFR�HQ������\�FXDQGR�D~Q�QR�H[LVWtDQ�VHOORV�GH�OD�QXHYD�UHS~EOLFD��0DUFDV��VREUHFDUJDV�
SULYDGDV��TXH�TXHUDPRV�R�QR��WUDV�OD�GHFODUDFLyQ�GH�LQGHSHQGHQFLD��HO����GH�RFWXEUH�GH�������OD�DG�
PLQLVWUDFLyQ�SRVWDO�GH�OD�5HS��&KHFRVORYDFD�DGPLWLy��GLJDPRV�PHMRU��WROHUy�RILFLDOPHQWH��GH�IRUPD�
SURYLVLRQDO��DO�PHQRV�QR�ODV�SURKLELy« 

'LYHUVDV�PDQLIHVWDFLRQHV�PXOWLWXGLQDULDV�VH�HIHFW~DQ�HQ�3UDJD�DQWH�OD�QRWLFLD�GHO�LQPLQHQWH�UHVWDEOH�
FLPLHQWR�GH�OD�QXHYD�5HS~EOLFD��PDQLIHVWDFLRQHV�TXH�UHSHUFXWHQ��FRPR�QR��HQ�HO�WHPD�SRVWDO� 



�� 

 

5HFRUGHPRV�TXH� WRGR�FRQWDFWR�VH�KDEtD� IUDFWXUDGR�FRQ�9LHQD��\�HO�VXPLQLVWUR�GH�VHOORV�
KDEtD� FHVDGR� IXOPLQDQWHPHQWH��(Q� DOJXQDV� RILFLQDV� SRVWDOHV� FKHFDV�� WRGDYtD� H[LVWtDQ� SHTXHxDV�
FDQWLGDGHV�GH�VHOORV��¢&RPR�VH�DFWXy�DQWH�OD�DXVHQFLD�GH�PDWHULDO�SDUD�HO�IUDQTXHR"�6HQFLOODPHQ�
WH��VREUHLPSULPLHURQ��ORV�VHOORV�DXVWUtDFRV�\D�H[LVWHQWHV�FRQ�VREUHFDUJDV�FKHFDV�DOXVLYDV�DO�QXH�
YR�UpJLPHQ�� 

-DURVODY�/HVČWLFNê��PLHPEUR�GHO�FOXE�GH�ILODWpOLFRV�FKHFRVORYDFRV��
GHVWDFDGR�FROHFFLRQLVWD��HPSOHDGR�GH�OD�DGPLQLVWUDFLyQ�SRVWDO�DXV�
WUR-K~QJDUD�� IXH� D� SDUWLU� GH� RFWXEUH� GH� ����� HO� SULPHU� VHFUHWDULR�
GHO� UHFLpQ� HVWDEOHFLGR� VHUYLFLR� SRVWDO� FKHFRVORYDFR�� <D� DQWHV� GH�
TXH�OD�,�*XHUUD�0XQGLDO�KXELHUD�WHUPLQDGR��/HVČWLFNê��FRPR�GHOH�
JDGR�GHO�GLUHFWRU�GH�FRUUHRV�0D[LPLOLiQ�)DWND�SURSXVR��VREUHLP�
SULPLU�XQ�VWRFN�GH�VHOORV�DXVWUtDFRV�SDUD�3UDJD�\�VXV�VXEXUELRV��(O�
WH[WR�GH�OD�LPSUHVLyQ�VXJHULGD�IXH���³=DWtPQt�YOiGD�����������´��
SHUR� OD� VREUHLP�
SUHVLyQ� RILFLDO� QR�
IXH� FRQVLGHUDGD��
$� SHVDU� GH� HVWR��
VH� FUHDURQ�� SRU�
SDUWH� GH� DOJXQRV��
SDUWLFXODUHV�� ODV�
OODPDGDV� VREUH�
FDUJDV�UHYROXFLRQDULDV�SULYDGDV��(UD�WDO�OD�HXIRULD�\�OD�DOHJUtD�H[LV�
WHQWH�HQWUH�OD�SREODFLyQ��TXH�VLQ�GXGDUOR��SURFHGLHURQ�D�OD�HPLVLyQ�

GH� LPSUHVLRQHV�SULYDGDV� �SURWRWLSRV�GH� VHOORV��YLxHWDV�� VREUHFDUJDV�����$OJXQDV� VREUHFDUJDV� VRQ�
ELHQ�FRQRFLGDV��SHUR�GH�RWUDV�VH�GHVFRQRFHQ�WLUDGDV��PDWHULDO�HPSOHDGR�HQ�HOODV��IDEULFDQWHV«��
GHVGH�SULQFLSLRV�GH�QRYLHPEUH�GH�������\D�HVWDEDQ�HQ�XVR�VHOORV�VREUHFDUJDGRV�KDVWD�HO����GH�
QRYLHPEUH�GH������ 

 
/RV�IXQFLRQDULRV�GH�FRUUHRV�HVSHUDEDQ�OD�VREUHLPSUHVLyQ�SRUTXH�D�SURSXHVWD�GHO�&RPLWp�

1DFLRQDO�GH�OD�RILFLQD�GH�SUHQVD�&KHFRVORYDFD�VH�KDEtD�DQXQFLDGR�DOJXQD�VREUHFDUJD�HQ�DUWtFXORV�
GH�QRWLFLDV��(Q�DTXHO�PRPHQWR�QR�KXER� �JRELHUQR��SRU� OR�TXH�HO�&RPLWp�1DFLRQDO� WXYR�SOHQRV�
SRGHUHV�SDUD�VXJHULU�WDOHV�VREUHLPSUHVLRQHV��2ILFLDOPHQWH��ODV�VREUHLPSUHVLRQHV�QR�VH�KLFLHURQ��
SRUTXH�QR�VH�SUHVHQWy�QLQJ~Q�GLVHxR�DFHSWDEOH�\�DJUDGDEOH�D�WRGRV�� 

 
6LQ�HPEDUJR��\�HQ�OXJDU�GH�VREUHLPSUHVLRQHV��-DURVODY�/HVČWLFNê�FRQVLJXLy�XQD�&RPLVLyQ�

GH�OD�-XQWD�GH�OD�RILFLQD�GH�FRUUHRV��FRQ�HO�SURSyVLWR�GH�OD�UHDOL]DFLyQ�GH�QXHYRV�VHOORV�SDUD�&KH�
FRVORYDTXLD��/D�SURSXHVWD� IXH�KHFKD�SRU�HO� DFDGpPLFR�3LQWRU�$OIRQV�0XFKD��HQ�QRYLHPEUH�GH�
������'H�HVWD�PDQHUD�HO�SULPHU�VHOOR�GH�FRUUHRV�FKHFRVORYDFR�IXH�FUHDGR�FRQ�HO�QRPEUH�GH�+UDG�
FDQ\��&DVWLOOR��� 

 

 

 

0D[LPLOLiQ�)DWND� 

(UD�WDO� OD�HXIRULD�\�OD�DOHJUtD�H[LVWHQWH�HQWUH�OD�SREODFLyQ��TXH�VLQ�GXGDUOR��SURFHGLHURQ�D�OD�HPLVLyQ�GH�
LPSUHVLRQHV� SULYDGDV� �SURWRWLSRV� GH� VHOORV�� YLxHWDV�� VREUHFDUJDV����� 6H� GHVFRQRFHQ� WLUDGDV��PDWHULDO� HP�
SOHDGR�HQ�HOODV��IDEULFDQWHV«� 
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5HFRUGHPRV�ODV�VREUHFDUJDV�HVSHFXODWLYDV� 
 

 

       
           
 

                                    
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/D� HVSHFXODFLyQ�� R� FDUiFWHU� FRPHUFLDO� GH� YDULDV� VREUHFDUJDV� ³5HYROXFLRQDULDV´� VH� SURGXMR� HQ�
DTXHO�WLHPSR�FXDQGR�\D�VH�FRQRFtD�OD�SURKLELFLyQ�GH�VX�XVR�SDUD�IUDQTXHDU�FDUWDV��$�HVWD�FDWHJR�
UtD�SHUWHQHFHQ��QR�VROR�OD�VREUHFDUJD�%XGHMRYLFH�LPLWDGD�SRU�%HFN��+RUQHU��\�RWURV��VLQR�XQD�VH�
ULH� GH� GLIHUHQWHV� VREUHFDUJDV� FX\RV� DUWtILFHV� IXHURQ�� HQ� VX�PD\RU� SDUWH�� GHVFRQRFLGRV��(Q� HVWH�
FDVR��HO� FRPHUFLDQWH� ILODWpOLFR�-�.��/HYHF� HQFDUJy�D� OD� ,P�
SUHQWD�9ODVW�GH�3UDJD�OD�UHDOL]DFLyQ�GH�OD�VREUHFDUJD�REOLFXD�
GH�GRV�OtQHDV��ýHVNRVORYHQVNi�5HSXEOLND� 

MARES (tinta negra y roja)  HORNER     

(QWHUR�SRVWDO�DXVWUtDFR�VREUHFDUJDGR�³0$5(6´�FRQ�UDUR�FRORU�URMR 

BECK 
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$SUR[LPDGDPHQWH� DO�PLVPR� WLHPSR� �� HO� VHFUHWDULR� GH� OD� FLXGDG� GH�.UDORYLFH�� FHUFD� GH�
3LOVHQ�� � �)RQWDQD�VREUHFDUJy�SDUWH�GH�VHOORV�DXVWUtDFRV�FRQ�XQ�VHOOR�GH�FDXFKR�PDQXDO�\�FRQ�HO�
WH[WR���ýHVNi�SRãWD���&RUUHR�&KHFR��PiV�WDUGH�XVy�XQ�VHOOR�PDQXDO�GH�PHWDO�FRQ�HO�PLVPR�WH[�
WR� HQ� OHWUDV� JUDQGHV� \� WDPELpQ�XQR�FRQ�HO� WH[WR��6OiYD�0DVDU\NRYL�� �*ORULD� D�0DVDU\N���/D�
PD\RUtD�GH�HVWDV�VREUHFDUJDV�DSDUHFHQ�FRP~QPHQWH�HQ�VHOORV�DXVWUtDFRV�GH�EDMDV�GHQRPLQDFLR�
QHV�DXVWUtDFDV��TXH�HUDQ�ODV�TXH�PiV�VH�XWLOL]DURQ�SDUD�HO�IUDQTXHR�� 

 
 

 

 

 

 

 

+R\�SUHVHQWDPRV�DTXt��\�HQ�SULPLFLD��GRV��ODV�PiV�LPSRUWDQWHV��SRU�OD�HVFDVD�FRUUHVSRQ�
GHQFLD�DIHFWDGD�H�LQYROXFUDGD�SRU�HOODV��SRU�OD�FRLQFLGHQFLD�\�HO�DFXHUGR�FRP~Q�GH�ORV�H[SHUWRV�
HQ�FRQVLGHUDUODV�³ILODWpOLFDV�\�DXWpQWLFDV��QR�HVSHFXODWLYDV«´ 

6REUH�FRQ�IUDQTXHR�DXVWULDFR�VREUHFDUJDGR�³ýHVNRVORYHQVNi�5HSXEOLND´�5HS~EOLFD�&KHFRVORYDFD� 
GH�IHFKD���;,����HQYLDGR�D�-��5|VVOHU�2URYVNê��PLHPEUR�GHO�&RPLWp�1DFLRQDO�� 



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 (Caja Madrid – 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/



