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(O�(;3/25$'25�),/$7e/,&2�HV�HO�ÏUJDQR�GH�
'LIXVLyQ� GHO� &OXE� )LODWpOLFR� GH� 6FRXWV� \� *XtDV��
FUHDGR�HQ������FRQ�FDUiFWHU�WULPHVWUDO��PDQWLHQH�ORV�
REMHWLYRV�GH�GDU�D�FRQRFHU�HO�(VFXOWLVPR�\�HO�*XL�
GLVPR�SRU�PHGLR�GH�XQD�DILFLyQ�FRP~Q��IRPHQWDU�OD�
)LODWHOLD�,QIDQWLO�\�-XYHQLO��SURPRFLRQDU�OD�)LODWHOLD�
7HPiWLFD� \� HO� &ROHFFLRQLVPR� �SULQFLSDOPHQWH��
6&287���*8Ë$���D\XGDU�D�PHMRUDU�HO�QLYHO�GH�FDOL�
GDG� GH� ORV� ILODWHOLVWDV� \� FROHFFLRQLVWDV� GHO� WHPD�
6&287���*8Ë$�\�VHUYLU�FRPR�PHGLR�GH�XQLyQ�HQ�
WUH�WRGRV�ORV�6RFLRV�GHO�&/8%�� 
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$f2������ 

'HSyVLWR�/HJDO��0-����-����� 

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

18(675$�3257$'$� 
 

 

 
Ë1',&(�'(�/$�5(9,67$� 
 
(GLWRULDO� �� 
9LGD�GHO�&OXE �  
'RVVLHU � 
���2UGHVD�������(O�FDPSDPHQWR�VFRXW�PiV� 
����ODUJR�GHO�PXQGR � 
����/RV�QLxRV�VFRXWV�GH�OD�*XHUUD �� 
/D�3LH]D�GHO�7ULPHVWUH � 
����/RV�PDWDVHOORV�GH�FHUWLILFDGR�GHO�-DPE������ �� 
7HPiWLFD 
���+DFH����DxRV �� 
���/D�LVOD�GH�%URZQVHD �� 
/RV�VRFLRV�FRODERUDQ  
������DxRV�GH�(VFXOWLVPR�HQ�6DQWDUFDQJHOR� �� 
����3UDJD����� �� 
���� 

 

5HFRUGDPRV�HQ�QXHVWUD�SRUWDGD�HO����-DPERUHH�6FRXW�
0XQGLDO��WDPELpQ�FRQRFLGR�FRPR�HO�-DPERUHH�GHO�
-XELOHR��TXH�VH�FHOHEUy�HQ�6XWWRQ�3DUN��6XWWRQ�&ROG�
ILHOG��:DUZLFNVKLUH��,QJODWHUUD��HQ�DJRVWR�GH�������
KDFH�DKRUD����DxRV� 
 
(O�-DPERUHH�FRQPHPRUy�HO����DQLYHUVDULR�GHO�0RYL�
PLHQWR�6FRXW�GHVGH�VXV�LQLFLRV�HQ�OD�LVOD�GH�%URZQVHD�
\�HO�������DQLYHUVDULR�GHO�QDFLPLHQWR�GHO�IXQGDGRU�GHO�
0RYLPLHQWR�6FRXW�5REHUW�%DGHQ-3RZHOO� 
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7,(032�'(�&$03$0(1726  

(VWH�YHUDQR��DGHPiV�GH�ORV�P~OWLSOHV�FDPSDPHQWRV�GH�WURSD�\�JUXSR�UHDOL]D�
GRV�HQ�WRGD�(VSDxD��VH�KDQ�UHDOL]DGR�GRV�JUDQGHV�FDPSDPHQWRV��HO�(6-$0�
%25((�HQ�*UDQ�&DQDULD��RUJDQL]DGR�SRU�$6'(��\�HO�-$06&287�3ULPHU�
-DPERUHH�1DFLRQDO�GH�06&�HQ�&RYDOHGD��6RULD���(Q�SiJLQDV�VLJXLHQWHV��YH�
UHPRV�DOJXQDV�IRWRV��'HVGLFKDGDPHQWH��QR�KD�KDELGR�QLQJ~Q�WLSR�GH�FRQPH�
PRUDFLyQ�ILODWpOLFD�GH�ORV�PLVPRV� 
 
1XHVWUD� UHYLVWD�HV� OD�H[SUHVLyQ�GH� ORV�PLHPEURV�GHO�&OXE��$Vt�TXH��SRFR�D�
SRFR��\�FDGD�YH]�PiV��YD�XQLHQGR�OD�LQYHVWLJDFLyQ�KLVWyULFD�FRQ�HO�FROHFFLR�
QLVPR�ILODWpOLFR�\�GH�RWUR�WLSR��'H�DOJXQD�PDQHUD��GHWUiV�GHO�FROHFFLRQLVPR�
KD\�VLHPSUH�KLVWRULDV�TXH�HV�LQWHUHVDQWH�LQYHVWLJDU��FRQRFHU�\�GLYXOJDU� 
 
(Q�HVWH�Q~PHUR�VH�SXEOLFDQ�GRV�DUWtFXORV�VREUH�GRV�FDPSDPHQWRV�PX\�HVSH�
FLDOHV�� (O� SULPHUR�� HO� FDPSDPHQWR� GH� ORV� VFRXWV� ]DUDJR]DQRV� HQ� MXOLR� GH�
�����HQ�HO�3LULQHR��\�VX�EORTXHR�HQ�SOHQD�JXHUUD�FLYLO��KDVWD�VXV�SHULSHFLDV�
SDUD�VX�UHWRUQR�FRQ�VXV�IDPLOLDV��(O�VHJXQGR��DXQTXH�FURQROyJLFDPHQWH�DQWH�
ULRU�� HO�&DPSDPHQWR� GH�%URZQVHD�� GRQGH� QDFLy� HO� (VFXOWLVPR�� (O� DUWtFXOR�
QRV�H[SOLFD�OD�LQWHUHVDQWH�KLVWRULD�GH�OD�LVOD�GH�%URZQVHD��\�OD�HYROXFLyQ�GH�
VX�QDWXUDOH]D��� 
 
&XDQGR��UHFLEiLV�HVWH�Q~PHUR��HVWDUHPRV�HQ�YtVSHUDV��GH��FHOHEUDU�OD�(;32-
6&287�GH�3RUWXJDOHWH��FRQPHPRUDWLYD�GH�ORV�PiV�GH�FLHQ�DxRV�GHO�HVFXOWLV�
PR�HQ�HVD�YLOOD�YL]FDtQD��(V�OD�SULPHUD�H[SRVLFLyQ�GHO�&OXE�HQ�HO��3DtV�9DVFR�
H�LQWHJUDGD�HQ�XQD�GH�ODV�VHGHV�GH�OD�(;),/1$�������&RQ�HVWH�PRWLYR��VH�
YDQ�D�HPLWLU�XQ�PDWDVHOOR�HVSHFLDO�\�XQD�WDUMHWD�SUHIUDQTXHDGD�TXH�SRGpLV�YHU�
HQ�SiJLQDV�VLJXLHQWHV�� 
 
/D�H[SRVLFLyQ�FRQWHQGUi�GLIHUHQWHV�FROHFFLRQHV�GH�ILODWHOLD�\�GLYHUVRV� WLSRV�
GH�FROHFFLRQLVPRV��UHSUHVHQWDWLYRV�GH�ODV�DFWLYLGDGHV�TXH�UHDOL]DQ�YDULRV�GH�
ORV�VRFLRV�GHO�&OXE��$Vt�PLVPR��DOJXQRV�GH�ORV�PLHPEURV�GHO�&OXE�YLVLWDUiQ�
3RUWXJDOHWH�\�VXV�H[SRVLFLRQHV�HQ�HVRV�GtDV��� 
 

%XHQD�&D]D�� 
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'XUDQWH� ORV� GtDV� �� D� ��� GH� -XQLR� VH� FHOHEUy� HQ�
6DQWDUFDQJHOR� GL�5RPDJQD� �,WDOLD�� XQ�(QFXHQWUR�
GH�$,6)��$VVRFLD]LRQH�,WDOLDQD�GL�6FRXW�)LODWHOLD��
SDUD�FRQPHPRUDU�HO�����$QLYHUVDULR�GHO�(VFXOWLV�
PR�ORFDO��(QWUH�ORV�HYHQWRV�PiV�LPSRUWDQWHV�GHV�
WDFDURQ� OD�([SRVLFLyQ�)RWRJUiILFD� \�XQD�([SRVL�
FLyQ�)LODWpOLFD�6FRXW��HQ�OD�TXH�SDUWLFLSDURQ�QXHV�
WURV� 6RFLRV� 9LWRU� 0DQXHO� 3HUHV� *RQoDOYHV�
������ \�$QGUHD�'RQDWWL� ������ FRQ� ODV� FROHFFLR�
QHV�³2QFH�LQ�%URZQVHD´�\�³/XSHWWL��DQQXOOL�VSH�
FLDOL�H�PDFFKLQH�DIIUDQFDWULFL´� 
 

 
(O�GtD���GH�MXOLR��HQ�OD�HPLVRUD�GH�UDGLR�&23(�GH�
0iODJD��GHQWUR�GHO�SURJUDPD�³3RU�ILQ�HV�9LHUQHV´�
UHDOL]DURQ� XQD� HQWUHYLVWD� D� QXHVWUR� 6RFLR� -RVp�
)UDQFLVFR� �6XDUH]�2QUXELD� ������ VREUH� VHOORV��
)LODWHOLD�����<��SRU�VXSXHVWR��6FRXWV� 
/D� HQWUHYLVWD� SXHGH� HVFXFKDUVH� HQ� HO� VLJXLHQWH�
HQODFH� 
KWWS���ZZZ�FRSH�HV�DXGLRV�PDODJD�SRU-ILQ-YLHUQHV-
������B������ 

'XUDQWH� ORV� GtDV� ��� DO� ��� GH� -XOLR� VH� UHDOL]y� HQ�
*UDQ�&DQDULD���/DJXQD�GH�9DOOHVHFR��(6-DPER�
UHH��(QFXHQWUR�,QWHUQDFLRQDO�GH�$6'(��6FRXWV�GH�
(VSDxD��\�HO�;/,,,�)HVWLYDO�6FRXW��FRQ�������SDU�
WLFLSDQWHV�OOHJDGRV�GHVGH�(JLSWR��(VSDxD��)UDQFLD�
+RODQGD��*HRUJLD��3HU~�\�0p[LFR� 
 
'LYHUVDV�DXWRULGDGHV�GH�ODV�,VODV�&DQDULDV�DFXGLH�
URQ�\�GLHURQ�VX�DSR\R�DO�0RYLPLHQWR�6FRXW� 
 

 
 
 
'XUDQWH�ORV�GtDV����D����GH�-XOLR�VH�FHOHEUy�HQ�HO�
&RYDOHGD��6RULD��-DP6FRXW��,�-DPERUHH�1DFLRQDO�
GH� 06&� �0RYLPLHQWR� 6FRXW� &DWyOLFR��� ������
6FRXWV� OOHJDGRV� GHVGH� (JLSWR�� (VSDxD�� )UDQFLD��
+RODQGD�� ,WDOLD�\�3RUWXJDO�VH�GLHURQ�FLWD�HQ�FDP�
SDPHQWR� GH� OD� 1DYD�� (O� 3UHVLGHQWH� GHO� &RPLWp�
6FRXW�0XQGLDO��2006-:206���-RmR�$UPDQGR�
*RQoDOYHV�� YLVLWy� HO� JUDQ� HQFXHQWUR� 6FRXW�� $VL�
PLVPR�� VH� FHOHEUy� XQD� PXOWLWXGLQDULD� HXFDULVWtD��
FRQWDQGR� FRQ� OD� SUHVHQFLD� GH� '�� &DUORV� 2VRUR�
6LHUUD��&DUGHQDO�$U]RELVSR�GH�0DGULG� 
 
££�/iVWLPD�TXH�QR�KD\D�H[LVWLGR�QLQJ~Q�HOHPHQWR�ILODWpOL�
FR�SDUD�UHFRJHU�WDQ�LPSRUWDQWHV�DFRQWHFLPLHQWRV�6FRXWV�
FHOHEUDGRV�HQ�(VSDxD��� 

(1&8(1752�$,6)�(1�,7$/,$�
&21�3$57,&,3$&,Ï1�'(�62&,26�

'(/�&/8% 

(175(9,67$�(1�/$�5$',2�$�-26e�
)5$1&,6&2�68È5(=�2158%,$ 

*5$1'(6�&$03$0(1726�
6&2876�(1�(63$f$�'85$17(�

(/�9(5$12�'(����� 
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3DUD�FRQPHPRUDU�OD�H[LVWHQFLD�GH�ORV�6FRXWV�HQ�
3RUWXJDOHWH� GHVGH� KDFH� PiV� GH� ���� DxRV�� \� HO�
����$QLYHUVDULR�GH�(XVNDOHUULNR�(VNDXWDN�%L]�
NDLD� �06&��� HO� &OXE� )LODWpOLFR� GH� 6FRXWV� \�
*XtDV�\�OD�$VRFLDFLyQ�)LODWpOLFD�GH�3RUWXJDOHWH��
RUJDQL]DQ�OD�(;32-6&287������HQ�3RUWXJDOH�
WH��9L]FD\D��3DtV�9DVFR��(VSDxD���FRLQFLGLHQGR�
FRQ�OD�(;),/1$�������GXUDQWH�ORV�GtDV���D����
GH�RFWXEUH�GH�������\�KD�VLGR�LQFOXLGD�HQ�HO�SUR�
JUDPD�GH�DFWLYLGDGHV�GHO�$\XQWDPLHQWR�� 
 
([LVWLUi�XQ�PDWDVHOORV�FRQPHPRUDWLYR��TXH�VHUi�
HO�3ULPHU�PDWDVHOORV�6FRXW�HVSDxRO�HQ�HXVNHUD� 

 

1XHVWUR�3UHVLGHQWH� �(VWDQLVODR�3DQ� GH�$OIDUR���
9LFHSUHVLGHQWH���(YDULVWR�$OIDUR�*yPH]��\�(GL�
WRU��/XLV�0DUWtQH]�GH�6DOLQDV��HVWDUiQ�SUHVHQWHV�
GXUDQWH�WRGD�OD�PXHVWUD��DGHPiV��WDPELpQ�RWURV�
6RFLRV� GHO� &OXE� VH� GHVSOD]DUiQ� KDVWD� OD� YLOOD�
YDVFD� 

(Q�HO�FDWiORJR�RILFLDO�GH�OD�(;),/1$�VH�SXEOL�
FDUi�XQ�DUWtFXOR�UHDOL]DGR�SRU�QXHVWUR�6HFUHWDULR�
�-XOLiQ�� VREUH� ORV�6FRXWV� GH�3RUWXJDOHWH� HQ� ORV�
SULPHURV�DxRV�GH�VX�IXQGDFLyQ�������� 
 
££�(VSHUDPRV�YHU�\�VDOXGDU�D�PXFKRV�DPLJRV�
HQ�3RUWXJDOHWH���� 

/D�SUy[LPD�([SRVLFLyQ�
,QWHUQDFLRQDO� GH� )LODWH�
OLD� 6FRXW-*XtD� (XUR�
6FRXW� ������ MXQWR� FRQ�
HO� (QFXHQWUR� 0XQGLDO�
GH� &ROHFFLRQLVWDV�� VH�
FHOHEUDUi� HQ� OD� ORFDOL�
GDG�SRUWXJXHVD�GH�eYR�
UD� �FLXGDG� 3DWULPRQLR�
GH� OD� +XPDQLGDG�� GX�
UDQWH� ORV� GtDV� �� D� �� GH�
PD\R�GH������ 
'XUDQWH� OD� (XUR6FRXW��
FRPR� \D� HV�KDELWXDO�� VH� FHOHEUDUi� OD�$VDPEOHD�
GH�OD�,)6&2� 

 
££�5HVHUYDG�ODV�IHFKDV�HQ�YXHVWUD�DJHQGD���� 

 

 
(O����GH�VHSWLHPEUH��LQYLWDGR�SRU�HO�*UXSR�)LOD�
WpOLFR�$YLOHVLQR��QXHVWUR�3UHVLGHQWH��(VWDQLVODR�
3DQ�GH�$OIDUR�KD�LPSDUWLGR�XQD�FRQIHUHQFLD� IL�
ODWpOLFD��$TXt�PXHVWUD�XQD�SODFD� FRQPHPRUDWL�
YD�TXH� OH� IXH�HQWUHJDGD�FRPR�UHFXHUGR�\�DJUD�
GHFLPLHQWR� 

&21)(5(1&,$�'(�18(6752�
35(6,'(17(�(1�$9,/e6 

(;32�6&287������(1� 
32578*$/(7(��9,=&$<$� 

(8526&287����� 
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25'(6$�������(/�&$03$0(172�6&287�0È6�/$5*2�'(/�
081'2��81$�+,6725,$�'(�/$�*8(55$�&,9,/�(63$f2/$� 

$%675$&7��25'(6$�������7+(�:25/'
6�/21*(67�6&287�&$03��$�6725<�2)�7+(�63$1�
,6+�&,9,/�:$5���2Q�-XO\��������������6FRXWV�RI�6DUDJRVVD�EHJDQ�WKHLU�VXPPHU�FDPS�LQ�WKH�2UGHVD�
9DOOH\��+XHVFD������NP�IURP�WKH�)UHQFK�ERUGHU��2Q�-XO\�����WKH�6SDQLVK�&LYLO�:DU�EURNH�RXW��ZLWK�
WKH�GLYLVLRQ�RI�WKH�FRXQWU\�LQWR�WZR�]RQHV��7KH�2UGHVD�UHJLRQ�LV�D�JRYHUQPHQWDO�RQH�ZKLOH�6DUDJRVVD�
LV�RFFXSLHG�E\�WKH�QDWLRQDOLVWV���DQG�WKH�6FRXWV�FRXOG�QRW�UHWXUQ�WR�WKHLU�KRPHV��EHLQJ�WUDQVIHUUHG�WR�
%DUFHORQD��)RU�WKH�HIIRUWV�RI�WKH�,QWHUQDWLRQDO�&RPPLWWHH�RI�5HG�&URVV��,&5&������RI�WKHP��XQGHU����
\HDUV�ROG��&XEV�DQG�6FRXWV��ZHUH�DXWKRUL]HG�WR�PRYH�WR�)UDQFH��ZKHUH�WKH\�VWD\HG�LQ�/RXUGHV�IURP�
���������XQWLO�����������ZKR�ZHUH�DXWKRUL]HG� WR� UHWXUQ� WR�6DUDJRVVD��$QRWKHU����6FRXWV��DJHG����
DQG�RYHU��6FRXWHUV�DQG�5RYHUV��ZHUH�QRW�DOORZHG�WR�OHDYH�6SDLQ�EHFDXVH�LW�ZDV�FRQVLGHUHG�WKDW�WKH\�
ZHUH� LQ�DJH�RI�EHLQJ�PRELOL]HG� WR� WKH� IURQW�� UHPDLQLQJ� LQ�%DUFHORQD�XQGHU� WKH� FRQWURO�RI� WKH�%R\�
6FRXWV�RI�&DWDORQLD��/DVWO\��GXH� WR�HIIRUWV�RI� WKH�,&5&�DQG� WKH�)UHQFK�&RQVXO�ZHUH� WUDQVIHUUHG� WR�
)UDQFH��DQG�RQ���������WKH\�ZHUH�H[FKDQJHG�DW�WKH�LQWHUQDWLRQDO�EULGJH�RI�,UXQ�IRU�WKH�FRPSRQHQWV�
RI�DQ�RSHUHWWD�FRPSDQ\�IURP�%DUFHORQD�HQWLWOHG��7KH�2UDQJHV�RI�&KLQD´��KHOG�XS�LQ�6DUDJRVVH� 

 

7DUMHWDV�3RVWDOHV��DQWHULRUHV�D�OD�*XHUUD�&LYLO��GH�ORV�6FRXWV�GH�=DUDJR]D�HQ�HO�9DOOH�GH�2UGHVD 

&20,(1=$�(/�&$03$0(172 

+DFtD�\D�YDULDV�VHPDQDV�TXH�KDEtD�HQWUDGR�HO�YHUDQR�GH�������XQ�DxR�TXH�KDEtD�FRPHQ]DGR�SDUD�ORV�
([SORUDGRUHV� �6FRXWV��DUDJRQHVHV�FRPR�XQR�PiV��6H�SUHSDUDED� FRQ�QRUPDOLGDG�HO�FDPSDPHQWR�GH�
YHUDQR�GH�OD�$JUXSDFLyQ�GH�=DUDJR]D��TXH�VH�LED�D�FHOHEUDU�HQ�3LQHWD��\�D�WDO�ILQ�$QWRQLR�-RUGi��GH�
%URWR��LQIRUPDED�DO�&RQVHMR�GH�ORV�([SORUDGRUHV�GHO�HVWDGR�GH�ODV�REUDV�GH�OD�FDUUHWHUD�\�GDQGR�QRWL�
FLDV�GH�ORV�SUHFLRV�GH�ORV�VXPLQLVWURV��³(O�SDQ��D��
���3WDV��HO�NJ���HO�YLQR�D���3WDV��ORV����OLWURV��OR�
PLVPR�TXH�HO�NJ��GH�FRUGHUR��/DV�SDWDWDV��DQXQFLD�TXH�VHUiQ�FDUDV´���.LP��OD�UHYLVWD�GH�ORV�([SORUD�
GRUHV�DUDJRQHVHV��GH�OD�TXH�VH�KDEtDQ�HQFDUJDGR��HQ�HQHUR��D�OD�LPSUHQWD�³/D�DFDGpPLFD´�����HMHP�
SODUHV��FRQ�XQ�FRVWH�GH��������SHVHWDV���GDED�OD�QRWLFLD�GHO�SUy[LPR�FDPSDPHQWR��(O�DUWtFXOR�ILQDOL]D�
ED��³�1DGD�PiV��$K�«�HO�GtD����VDOLPRV�£££�1R�GRUPLUVH���´� 
 
/D� SUHQVD� ORFDO� ]DUDJR]DQD� WDPELpQ� UHFRJtD� OD� QRWLFLD�� ³/RV� ([SORUDGRUHV� DFDPSDUiQ� HQ� 2UGH�
VD´��(O�1RWLFLHUR��MXHYHV����GH�MXOLR�GH�������HQ�VX�SiJLQD����� 
 

-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 
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³(O�YDOOH�GH�2UGHVD�KD�VLGR�HO�OXJDU�HOHJLGR�SDUD�LQVWDODU�HO�FDPSDPHQWR�YHUDQLHJR�GH�HVWD�$JUXSD�
FLyQ�GH�([SORUDGRUHV�>«@��+R\��SRU�OD�PDxDQD��KDEUiQ�VDOLGR�ORV�GRV�DXWREXVHV�TXH�FRQGXFLUiQ�D�
ORV�VHWHQWD�H[SORUDGRUHV�TXH�YDQ�D�DFDPSDU�HQ�HO�3DUTXH�1DFLRQDO�GH�2UGHVD��(O�SURJUDPD�GH�H[�
FXUVLRQHV�\�SUiFWLFDV�HV�SRU�GHPiV�LQWHUHVDQWH��KDELpQGRVH�GH�FHOHEUDU�GLYHUVDV�HVFDODGDV��HQWUH�ODV�
TXH�GHVFXHOODQ�ODV�GHO�0RQWH�3HUGLGR��D������PHWURV�VREUH�HO�QLYHO�GHO�PDU��2WUDV�H[FXUVLRQHV�LQ�
WHUHVDQWHV�VH�YHULILFDUiQ�D�*DUYDUQLH��)UDQFLD���&RWDWXHUR��HWF��3HULyGLFDPHQWH�GDUHPRV�GHWDOOHV�GH�
HVWH�FDPSDPHQWR��DFHUFD�GH�OD�YLGD�UHDOL]DGD�SRU�QXHVWURV�PXFKDFKRV�([SORUDGRUHV´� 
 
$O�FDPSDPHQWR�DVLVWtDQ�ORV�*UXSRV�GH�/REDWRV����D����DxRV��SDxXHOR�YHUGH���(EUR�����\����DxRV��SD�
xXHOR�JULV���=DUDJR]D�����\����DxRV��SDxXHOR�URMR���3DWULD�����\����DxRV�SDxXHOR�D]XO���$UDJyQ�����\�
���DxRV��SDxXHOR�DPDULOOR���*R\D�����\����DxRV��SDxXHOR�EODQFR���,QVWUXFWRUHV�\�6XE�,QVWUXFWRUHV�����
DxRV�HQ�DGHODQWH��DVt�OODPDGRV�ORV�-HIHV�\�6XEMHIHV��GHQRPLQDGRV�6FRXWHUV�HQ�pSRFDV�PiV�UHFLHQWHV��
FRQ�SDxXHOR�YHUGH�SDUD�ORV�SULPHURV�\�EODQFR�FRQ�HO�FRORU�GHO�JUXSR�FRUUHVSRQGLHQWH�SDUD�ORV�VHJXQ�
GRV���'LULJtD�HO�FDPSDPHQWR�HO�-HIH�GH�OD�7URSD�GH�=DUDJR]D��HO�KRODQGpV�+HUPDQ�$�� �7LPPHUPDQ�
+RRJHYHJHQ� �GLUHFWLYR�GH� OD� IiEULFD�GH�/HMtDV�&RQHMR���PiV�FRQRFLGR�HQWUH� ORV�([SORUDGRUHV�FRPR�
³6HxRU�7LP´�R��7tR�7LP���$OJ~Q�5RYHU��FRPR�3HGUR�/DKXHUWD��KDEtD�FRPHQ]DGR�D�WUDEDMDU�MXVWDPHQ�
WH�DQWHV�GHO�FDPSDPHQWR��SRU�OR�TXH�QR�SXGR�DVLVWLU� 
 
(O�LWLQHUDULR�GHO�FDPSDPHQWR�IXH��=DUDJR]D-+XHVFD-%DUEDVWUR-7RUOD-2UGHVD� 
 
(O�,QVWUXFWRU�GHO�*UXSR�(EUR�\��\D�HQWRQFHV��DUTXLWHFWR�GH�UHFRQRFLGR�SUHVWLJLR�FRQ����DxRV��-RVp�%R�
URELR�2MHGD��KLMR�GH�3DWULFLR�%RURELR��SUHVLGHQWH�GH�ORV�([SORUDGRUHV�]DUDJR]DQRV�GHVGH������KDVWD�
VX�IDOOHFLPLHQWR�HQ��������FRQ�GRV�SULPRV�HQWUH�ORV�6FRXWV�DFDPSDGRV��/XLV�\�3DWULFLR�%RURELR�1D�
YDUUR��KDEtD�GLEXMDGR�D�OR�ODUJR�GH�DxRV�DQWHULRUHV�DVSHFWRV�GH�GLYHUVRV�FDPSDPHQWRV�HQ�ORV�TXH�KD�
EtD�SDUWLFLSDGR��\�HO�GH������QR�VHUtD�XQD�H[FHSFLyQ��&DSWD�ODV�WLHQGDV�GH�FDPSDxD�TXH�ORV�([SORUD�
GRUHV�]DUDJR]DQRV�KDQ�LQVWDODGR�HQ�2UGHVD��PHGLDQWH�XQ�GLEXMR�UHDOL]DGR�FRQ�JUDQ�VROWXUD�TXH�FDSWD�
OD�EHOOH]D�GHO�SDLVDMH�PRQWDxRVR�GHO�9DOOH� 

� 

�'LEXMRV�GH�-RVp�%RURELR�2MHGD��VREUH�FDPSDPHQWRV�GH�ORV�6FRXWV�GH�=DUDJR]D��L]TXLHUGD��&DPSDPHQWR�GH�9H�
UDQR�HQ�(VFDUULOOD��������GHUHFKD��&DPSDPHQWR�GH�9HUDQR�HQ�HO�9DOOH�GH�2UGHVD������� 

(Q�VXPD��XQ�FDPSDPHQWR�6FRXW�FRPR�WDQWRV�RWURV� UHSDUWLGRV�SRU� WRGD� OD�JHRJUDItD�HVSDxROD��KDEtD�
PRQWDGR�VX�SHTXHxD�FLXGDG�GH�ORQD�HQ�PHGLR�GH�XQ�PDUDYLOORVR�HQWRUQR�QDWXUDO��GHGLFDQGR�ORV�SUL�
PHURV�GRV�GtDV�D�ODV�FRQVWUXFFLRQHV�H�LQVWDODFLRQHV�FDPSDPHQWDOHV��D�RULHQWDUVH�\�FRQRFHU�ORV�DOUHGH�
GRUHV��D�GLVIUXWDU�GH�ODV�JpOLGDV�DJXDV�ORV�PiV�YDOLHQWHV��\�SRU�GHODQWH�TXHGDEDQ�FDVL�GRV�VHPDQDV�GH�
DYHQWXUD�\�GLYHUVLyQ�DO�PiV�SXUR�HVWLOR�HVFXOWLVWD«�+DVWD�TXH�OOHJy�HO����GH�MXOLR� 



� 

 //(*$1�0$/$6�127,&,$6 

/D�WDUGH�GHO����GH�MXOLR�GH�������ORV�6FRXWV�DFDPSDGRV�HQ�2UGHVD�HVSHUDEDQ��FRPR�HQ�ORV�GtDV�DQWH�
ULRUHV��D�TXH�VRQDUD�HO�FXHUQR�GH�OODPDGD�SDUD�OD�KRUD�GH�OD�FHQD��SHUR�OR�TXH�VRQy�IXH�HO�VLOEDWR�GH�
7tR�7LP�OODPDQGR�D�UHXQLyQ�D�ORV�,QVWUXFWRUHV�\�D�ORV�5RYHUV��HQ�OD�WLHQGD�GHO�-HIH�GH�&DPSDPHQWR� 

&XDQGR� WRGRV� VDOLHURQ�GH� OD� WLHQGD�\� VH�HQFHQGLHURQ�YDULDV� OiPSDUDV�TXH�VH�FRORFDURQ�HQ�GLVWLQWRV�
OXJDUHV� GHO� FDPSDPHQWR� SDUD� IDFLOLWDU� OD�
YLVLELOLGDG�� VRQy�HO� FXHUQR� \� UiSLGDPHQWH�
WRGRV� DFXGLHURQ� D� RFXSDU� VXV� VLWLRV� HQ� HO�
FRPHGRU��$QWHV�GH�HPSH]DU�D�VHUYLU�OD�FH�
QD�� HO� -HIH� GH� &DPSDPHQWR� VH� GLULJLy� D�
WRGRV�FRQ�HVWDV�SDODEUDV� 

³7HQJR� PDODV� QRWLFLDV� TXH� GDURV�� 9XHV�
WURV� LQVWUXFWRUHV�\� ORV�5RYHUV�\D�FRQRFHQ�
ORV�DFRQWHFLPLHQWRV��3HUR�HV�PL�GHEHU�LQ�
IRUPDU� D� WRGR� HO� JUXSR� HQ� JHQHUDO�� +D�
HVWDOODGR� XQD� UHYXHOWD� SROtWLFD� HQ� WRGD�
(VSDxD� \� ODV� DXWRULGDGHV� GHO� SXHEOR� VH�
QLHJDQ� D� VXPLQLVWUDU� D� QXHVWUR� FDPSD�
PHQWR�� $Vt� SXHV�� HQ� SUHYLVLyQ� GH� OR� TXH�
SXHGD�VXFHGHU�HQ�HO�IXWXUR��QXHVWUDV�FRPL�
GDV� VH� KDUiQ� FRQ� ODV� SURYLVLRQHV� TXH�
REUDQ� HQ� QXHVWUR� SRGHU�� 3DUD� HYLWDU� TXH�
QRV�OOHJXH�D�IDOWDU�OD�WRWDOLGDG�GH�QXHVWURV�VXPLQLVWURV��D�SDUWLU�GH�PDxDQD�VH�UDFLRQDUi�HO�SDQ�\�OD�
FRPLGD��GiQGRVH�XQ�VROR�SODWR�HQ�FDGD�VHUYLFLR��6R\�UHVSRQVDEOH�GH� YXHVWUR�ELHQHVWDU��GH� YXHVWUD�
VDOXG�\�KDVWD�GH�YXHVWUDV�SURSLDV�YLGDV��3RU�OR�WDQWR�H[LMR�GH�YRVRWURV�TXH�FRQ�iQLPR�DOHJUH��FRPED�
WiLV�OD�DGYHUVLGDG�TXH�DKRUD�VH�QRV�DYHFLQD��&UHR�TXH�HVWD�VLWXDFLyQ�GXUDUi�SRFRV�GtDV��SHUR�QR�SRU�
HOOR�QR�GHEHPRV�GHMDU�GH�VHU�SUHFDYLGRV�\�SUHYLVRUHV��$KRUD�PXFKDFKRV�D�FHQDU�\�EXHQ�SURYHFKR�D�
WRGRV´� 

8QD�YH]�WHUPLQDGD�OD�FHQD��WRGRV�VH�GLULJLHURQ�D�ODV�WLHQGDV�SDUD�GRUPLU��7HUPLQDED�HO����GH�MXOLR�HQ�
XQ�DSDUWDGR�FDPSDPHQWR�GH�PXFKDFKRV��TXH�DTXHOOD�QRFKH�SUHVHQWtDQ�TXH�OD�WUDJHGLD�GH�(VSDxD�VH�
UtD�WRWDO��VLQ�UHVSHWR�GH�HGDG�\�FRQGLFLyQ� 

7UDV�DTXHOORV�SULPHURV�PRPHQWRV�GH�GHVFRQFLHUWR��OD�YLGD�VLJXLy�HQ�HO�FDPSDPHQWR��WXYLHURQ�FRQRFL�
PLHQWR�GH�TXH�=DUDJR]D�HV�³]RQD�QDFLRQDO´�\�2UGHVD��³]RQD�URMD´��SRU� WDQWR�UHVXOWDED�SRFR�PHQRV�
TXH� LPSRVLEOH� UHWRUQDU� D� FDVD� \�� FRPR�
EXHQRV�6FRXWV�KLFLHURQ�SDWHQWH�DTXHOOR�GH�
TXH�³HO�6FRXW�VRQUtH�\�FDQWD�DQWH�ODV�GLIL�
FXOWDGHV´�� &RQWLQXDURQ� ODV� H[FXUVLRQHV�
�6RDVR��&RWDWXHUR��«���ORV�MXHJRV��SHTXH�
xRV�DFFLGHQWHV�GH�DOJ~Q�DFDPSDGR��UHPR�
MDUVH�PiV�TXH�EDxDUVH�HQ�HO�UtR�$UD]DV��ODV�
WRUPHQWDV� GHO� 3LULQHR� TXH� GLHURQ� FRQ� DO�
JXQD�GH� ODV� WLHQGDV� HQ� HO� VXHOR��«�)UDQ�
FLVFR� *iOOLJR� *UDFLD�� tQWLPR� DPLJR� GH�
-RVp� %RURELR�� WDPELpQ� ,QVWUXFWRU� �GHO�
*UXSR�=DUDJR]D���HQWUH�RWUDV�FRVDV��HQVH�
xDED� IUDQFpV� D� ORV� 6FRXWV�� (O� -HIH� GH�
&DPSDPHQWR��7tR�7LP��WUDWDED�GH�TXH�ODV�
DXWRULGDGHV� ORFDOHV� VROXFLRQDUDQ� OD� VLWXD�
FLyQ�GH�DTXHOORV����6FRXWV��SHUR�QDGD�SD�
UHFtD�FRQVHJXLU��SUREDEOHPHQWH�SRUTXH�QR�
VDEtDQ�TXp�KDFHU�FRQ�HOORV��$VLPLVPR��ODV�
JHVWLRQHV� TXH� VH� UHDOL]DEDQ� FRQ� OD� &UX]�
5RMD��FRQ�ODV�DXWRULGDGHV�IUDQFHVDV�\�HVSD�
xRODV��QR�SDUHFtDQ�SURJUHVDU� 

0DSD�SXEOLFDGR�SRU�³(O�3HQVDPLHQWR�1DYDUUR´�HO����������� 

)RWRJUDItD�GHO�&DPSDPHQWR�GH�2UGHVD�������HQ�SULPHU�SODQR�ORV�
/REDWRV�\��HQ�HO�PiVWLO�GH�EDQGHUDV��7tR�7LP 



� 

 

3DVDURQ�GtDV��VHPDQDV��\�OD�VLWXDFLyQ��OHMRV�GH�PHMRUDU��HQ�DOJXQDV�RFDVLRQHV�WHQGLy�D�HPSHRUDU�
GDGD� OD�GLYHUVLGDG�GH� FRPLWpV� UHYROXFLRQDULRV� \� JUXSRV� DUPDGRV� FUHDGRV�SDUD� OXFKDU� FRQWUD� HO�
HQHPLJR� IDVFLVWD�� HQ� DOJXQD� RFDVLyQ�� JUXSRV� GH� PLOLFLDQRV� �DQDUTXLVWDV�� VH� SUHVHQWDURQ� HQ� HO�
FDPSDPHQWR� SDUD� WUDWDU� GH� UHTXLVDU� WRGR� HO�PDWHULDO�� DOJR� TXH� QR� FRQVLJXLHURQ� D� SHVDU� GH� ODV�
DPHQD]DV�PHGLDQWH�VXV�DUPDV��OOHYiQGRVH�ILQDOPHQWH�DOJXQDV�WLHQGDV�FyQLFDV�JUDQGHV��7DPELpQ��
OOHJDURQ�D��WRPDU�FRPR�UHKHQHV�D�ORV�6FRXWV�GHO�JUXSR�$UDJyQ�\�VH�ORV�OOHYDURQ��7tR�7LP�WDUGy�
WUHV�ODUJRV�GtDV�HQ�YROYHU�FRQ�HOORV�DO�FDPSDPHQWR��&RQ�WRGR�\�FRQ�HVR��HO�EXHQ�KXPRU�QR�VH�SHU�
GtD��\�WUDV�HO�UHJUHVR�GH�ORV�GHWHQLGRV�DTXHOOD�QRFKH�VH�UHDOL]y�XQ�)XHJR�GH�&DPSDPHQWR�� 

/OHJy�6HSWLHPEUH�\��D�SDUWLU�GHO�GtD�����HO�WLHPSR�HPSHRUy�GH�WDO�PDQHUD�TXH�HO�IUtR�\�OD�OOXYLD�
REOLJDEDQ�D�ORV�DFDPSDGRV�D�SHUPDQHFHU�HQ�VXV�WLHQGDV��8QD�GH�ODV�SUHRFXSDFLRQHV�HUD�OD�SUR�
ORQJDFLyQ� GH� OD� HVWDQFLD� HQ� HO� YDOOH�� SXHV� GH� FRQWLQXDU� DOOt�� ODV� QLHYHV� EORTXHDUtDQ� HO� SDVR� GHO�
PLVPR�\�OD�VLWXDFLyQ�SRGUtD�VHU�FUtWLFD��WDO�YH]�IDWDO��6H�GHEDWtDQ�SUR\HFWRV�GH�DUULHVJDGDV�IXJDV��
SRU�HMHPSOR�VH�GLVFXWtD�OD�LGHD�GH�OD�HYDFXDFLyQ�D�)UDQFLD�SRU�&RWDWXHUR��SHUR�VH�GHVHFKy�HO�SUR�
\HFWR�SRU�FRQVLGHUDUOR�H[FHVLYDPHQWH�SHOLJURVR��\D�TXH� ORV�SHTXHxRV� WHQGUtDQ�TXH�DWUDYHVDU�HO�
SDVR�GH�&RWDWXHUR�D�KRPEURV�GH�ORV�PD\RUHV��\�HVWH�SDVR�\D�HUD�GH�SRU�Vt�SHOLJURVR�SDUD�XQD�SHU�
VRQD�PD\RU� 

(O�(VFXOWLVPR��IXHUD�GH�DTXHO�9DOOH�GH�2UGHVD��QR�HUD�HQ�DEVROXWR�DMHQR�D�OD�VLWXDFLyQ�FRPSOLFD�
GD�GH�ORV�6FRXWV�]DUDJR]DQRV��OD��HQWRQFHV�GHQRPLQDGD��2ILFLQD�,QWHUQDFLRQDO��\�KDVWD�HO�SURSLR�
%DGHQ-3RZHOO�FRQRFtDQ�OD�H[LVWHQFLD�GH����6FRXWV�HVSDxROHV�DWUDSDGRV�HQ�PHGLR�GH�XQD�*XHUUD�
&LYLO��<�KXER�SURSXHVWDV�FXULRVDV�GH�WRGR�WLSR�SDUD�UHVFDWDU�D�ORV�]DUDJR]DQRV��GH�ODV�TXH�UHFRJH�
PRV�DOJXQD��\�GH�OD�TXH�H[LVWH�FRQVWDQFLD�GRFXPHQWDO��PHGLDQWH�FRUUHVSRQGHQFLD��VHJXLGDPHQWH� 

 

&DUWD�HQYLDGD�SRU�-��:LWWPDQQ��DQWLJXR�5RYHU�6FRXW�%HOJD��D�%DGHQ-3RZHOO�HQ�HO�YHUDQR�GH�������RIUHFLpQ�
GRVH�D�UHVFDWDU�D�ORV�6FRXWV�GH�=DUDJR]D�GHVGH�OD�]RQD�IUDQFHVD�GH�*DYDUQLH��HQ�OD�SDUWH�VXSHULRU�GHO�LQLFLR�

GH�OD�FDUWD��%-3�LQFOX\H�XQD�SHTXHxD�QRWD�LQGLFDQGR�TXH�VH�OH�UHVSRQGD��\�IHFKDGD�HO�GtD����������� 



�� 

 

%DGHQ-3RZHOO�VLJXLy�HO�SUREOHPD�GH�ORV�([SORUDGRUHV�DUDJRQHVHV�\�VX�6HFUHWDULD�SHUVRQDO�UHPLWH�
OD�FDUWD�D�OD�2ILFLQD�,QWHUQDFLRQDO�6FRXW��HQ�DTXHO�WLHPSR��ORFDOL]DGD�HQ�/RQGUHV���\�HV�HO�6HFUH�
WDULR�*HQHUDO��5�7�/XQG��TXLHQ�UHVSRQGH��LQGLFDQGR�TXH�OD�PHMRU�UHVSXHVWD�SDUD�HO�6FRXW�EHOJD�
VHUi�LQGLFDUOH�TXH�\D�HVWiQ�KDFLHQGR�WRGR�OR�TXH�SXHGHQ�SRU�D\XGDU�D�ORV�6FRXWV�HVSDxROHV�DWHQ�
GLHQGR�HO�DVXQWR�WDQWR�ODV�DXWRULGDGHV�IUDQFHVDV�FRPR�ODV�HVSDxRODV�HQ�3DUtV� 

&DUWD�GH�UHVSXHVWD�GH�OD�2ILFLQD�6FRXW�,QWHUQDFLRQDO�D�OD�6HFUHWDULD�GH�%DGHQ-3RZHOO��HO�GtD���������� 

 



�� 

 

/D�6HFUHWDULD�SULYDGD�GH�%-3�UHVSRQGHUi��VLJXLHQGR�ODV�FRQVLJQDV�GH�OD�2ILFLQD�6FRXW�,QWHUQDFLR�
QDO��D�-��:LWWPDQQ��DJUDGHFLHQGR�VX�LQWHUpV�\�JDQDV�GH�D\XGDU��SHUR�LQGLFDQGR�TXH�\D�HVWiQ�DWHQ�
GLHQGR� HO� DVXQWR� GHVGH� OD�2ILFLQD�1DFLRQDO� GH� ORV� 6FRXWV� IUDQFHVHV�� DVt� FRPR� ODV� DXWRULGDGHV�
IUDQFHVDV�\�HVSDxRODV�HQ�3DUtV� 

 

&RSLD�GH�OD�&DUWD�GH�UHVSXHVWD�GH�OD�6HFUHWDULD�SULYDGD�GH�%-3�D�-��:LWWPDQQ��HO�GtD���������� 

 

/$�3$57,'$�'(�25'(6$ 

7UDV�PiV�GH�PHV�\�PHGLR�GH�HVWDQFLD�HQ�HO�9DOOH�GH�2UGHVD��OOHJDURQ�EXHQDV�QRWLFLDV��SRU�ILQ��ORV�
6FRXWV�SRGtDQ�DEDQGRQDU�HO�OXJDU�TXH�KDEtD�VLGR�VX�FDPSDPHQWR�SDUD�WUDVODGDUVH�D�XQ�OXJDU�FRQ�
FOLPDWRORJtD�PHQRV�KRVWLO�HQ�DTXHOOD�pSRFD�GHO�DxR��\�VH�LQLFLy�HO�WUDEDMR�GH�GHVPRQWDU�HO�FDPSD�
PHQWR�\�WUDVODGDUOR�KDVWD�OD�HQWUDGD�GHO�9DOOH��6H�FDUJy�WRGR�HO�PDWHULDO�HQ�ORV�DXWREXVHV�TXH�ORV�
HVSHUDEDQ�H�LQLFLDURQ�HO�YLDMH�PDUFKD�KDFLD�HO�SXHEOR�GH�$LQVD��GRQGH�VH�OHV�VH�OHV�DVLJQy�XQ�OX�
JDU�GH�DFDPSDGD�HQ�XQD�SODQLFLH�DPSOLD��DO�ODGR�GH�XQ�SDMDU�HQ�OD�PDUJHQ�L]TXLHUGD�GH�OD�FDUUHWH�
UD��(Q�$LQVD��YLYLUtDQ�GH�SULPHUD�PDQR�ORV�KRUURUHV��HVSHUSHQWRV�\�VXEUHDOLVPRV�GH�OD�JXHUUD��VXV�
SHQDOLGDGHV� 



�� 

 

$OOt�ORV�GtDV�SDVDEDQ�FRQ�PRQRWRQtD��3HVH�DO�EXHQ�WLHPSR�TXH�GLVIUXWDEDQ��VH�OHV�SULYDED�GH�PR�
YLPLHQWRV��1R�SRGtDQ�VDOLU�GHO�FDPSDPHQWR�VLQ�OD�FRPSDxtD�GH�ORV�,QVWUXFWRUHV��/R�PiV�OHMRV�TXH�
VROtDQ��DSDUWDUVH�GH�pO�HUD�SDUD�OOHJDU�D�OD�RULOOD�GHO�UtR�SDUD�EDxDUVH�\�DVHDUVH��/OHJDEDQ�GHO�SXH�
EOR�XQ�DOXYLyQ�GH�QRWLFLDV�FRQWUDGLFWRULDV��8QDV�YHFHV�HUDQ�ORV�6FRXWV�PD\RUHV�TXH�D�GLDULR�DFX�
GtDQ�D�SUHVWDU�VX�FRODERUDFLyQ�D� ODV�DXWRULGDGHV��SXHV� OD� IDOWD�GH�KRPEUHV�FRQ�XQD�SUHSDUDFLyQ�
WpFQLFD�DGHFXDGD��OHV�REOLJDED�UHFXUULU�D�ORV�6FRXWV� 

$XWRUL]DFLyQ�GHO�&RPLWp�/RFDO�5HYROXFLRQDULR�GH�$LQVD�D�XQ�-HIH�\���6FRXWV�SDUD�LU�D�EDxDUVH���������� 

 

'HVGH�$LQVD��OOHJDURQ�KDVWD�OD�SULPHUD�HWDSD�GHO�QXHYR�GHVWLQR��%DUEDVWUR��(VWD�YH]�ORV�GLVWULEX�
\HURQ�SRU�FDVDV�SDUWLFXODUHV��7UDV�SDVDU�DOOt�XQD�QRFKH��IXHURQ�OOHYDGRV�GLUHFWDPHQWH�D�OD�HVWDFLyQ�
GH�IHUURFDUULO��/RV�DFRPRGDURQ�HQ�XQ�YDJyQ�GH�XQ�WUHQ�TXH��PiV�DGHODQWH��KDUtD�WUDVERUGR�D�RWUR�
FRQYR\��7UDV�XQD�ODUJD�HVSHUD��HQ�OD�TXH�HVWXYLHURQ�PDQLREUDQGR�FRQ�YDJRQHV�GH�FDUJD�TXH�DJUH�
JDURQ�D�VX�WUHQ��LQLFLDURQ�QXHYDPHQWH�OD�PDUFKD��/RV�VRUSUHQGLy�TXH�HO�WUHQ�VH�SDUDUD�UHSHQWLQD�
PHQWH��0LUDURQ�FXULRVRV�SRU�ODV�YHQWDQLOODV��YLHQGR�FRPR�XQRV�KRPEUHV�DUPDGRV�GH�IXVLOHV�UHYL�
VDEDQ�HO� WUHQ��6X� LQVSHFFLyQ� IXH�EUHYH�SHUR� OR� VXILFLHQWH�SDUD�TXH� HO� WUHQ� FRQ� VX�SHVDGD� FDUJD�
DUUDQFDUD�FRQ�GLILFXOWDGHV��8QD�VHJXQGD�YH]�SDUDUtDQ�HO�WUHQ��(O�OHQWR�FRQYR\�SRU�ILQ�OOHJy�D�/pUL�
GD��$OOt�ORV�6FRXWV�EDMDURQ�GHO�WUHQ�SDUD�SRGHU�EHEHU�DJXD��SXHV�OD�VHG�ORV�WRUWXUDED�D�WRGRV��(O�
DQGpQ��GHO�TXH�QR�VH�OHV�SHUPLWtD�VDOLU��HVWDED�EDVWDQWH�LOXPLQDGR��/RV�SULPHURV�HQ�EDMDU�IXHURQ�
ORV�*XtDV�TXH�LQGLFDURQ�GRQGH�VH�SRGtD�EHEHU��8QD�IXHQWH�GH�DJXD�DEXQGDQWH�VLUYLy�SDUD�TXH�WR�
GRV�ERUUDVHQ�WDQ�GHVDJUDGDEOH�VHQVDFLyQ��/HV�GLR�WLHPSR�SDUD�DVHDUVH�XQ�SRFR�\�SDUD�OOHQDU�ODV�
FDQWLPSORUDV�� 

 

%$5&(/21$ 

7UDV�XQD�QRFKH�GH�YLDMH��\D�GH�PDxDQD�VH�IXH�SDVDQGR�OD�YR]�TXH�SUHSDUDVHQ�WRGR�SRUTXH�HVWDEDQ�
D�SXQWR�GH� OOHJDU�D� VX�GHVWLQR��(VWDEDQ�DQWH�XQRV�DQGHQHV�JUDQGHV� \�XQ�JUDQ� OHWUHUR�TXH�GHFtD�
%DUFHORQD��(O�UHORM�GHO�DQGpQ�VHxDODED�ODV�WUHV�GH�OD�WDUGH��(UD�HO�GtD���GH�RFWXEUH�GH������ 



�� 

 

5HVHxDV�GH�SUHQVD�GH�OD�OOHJDGD�GH�ORV�6FRXWV�]DUDJR]DQRV�D�%DUFHORQD��L]TXLHUGD��³$KRUD´�������������GH�
UHFKD��³/D�9DQJXDUGLD´������������ 

6H�SURGXMR�OD�FXULRVD�FLUFXQVWDQFLD�GH�TXH��SRU�SDUWH�GH�ORV�HQFDUJDGRV�GH�UHFLELU�D�ORV�6FRXWV�HQ�OD�HVWD�
FLyQ��IXHURQ�UHFLELGRV�FRPR�KpURHV�SRUTXH�KDEtDQ�KXLGR�GH�OD�UHSUHVLyQ�IDVFLVWD��HO�FRPLWp�GH�UHFHSFLyQ�
FUH\y�SRU�XQ�HUURU�GH�LQWHUSUHWDFLyQ�TXH�HUDQ�³IXJDGRV´�GH�=DUDJR]D�\�QR�³UHIXJLDGRV´��� ORV�OOHYDURQ�D�
FRPHU�DO�+RWHO�5LW]�FRQYHUWLGR�HQ�FRPHGRU�SRSXODU�\��WUDV�GHVFXEULU�VX�HUURU��ORV�DORMDURQ�HQ�XQ�PDQLFR�
PLR��$O�GtD�VLJXLHQWH��FRQ�OD�FRODERUDFLyQ�GH�GRV�%R\�6FRXWV�GH�&DWDOXQ\D�IXHURQ�FRQGXFLGRV�D� OD�TXH�
VHUtD�VX�UHVLGHQFLD�HQ�OD�&LXGDG�&RQGDO��HO�&RQYHQWR�GH�6DQWD�$QD� 

8Q�UHFXHUGR�JUDWR�GH�ORV�GtDV�SDVDGRV�HQ�%DUFHORQD�IXH�OD�FHOHEUDFLyQ�GH�XQD�ILHVWD�HQ�HO�DXGLWRULR�GHO�
FRQYHQWR��$OOt�FRQ�HVFHQDULR�\�HVSDFLR�DFRPRGDGR�SDUD�ORV�HVSHFWDGRUHV��ORV�LQFLSLHQWHV�DUWLVWDV�GHO�JUXSR�
]DUDJR]DQR�REVHTXLDURQ�D�ORV�DVLVWHQWHV�FRQ�OR�PHMRU�GH�VX�UHSHUWRULR��SHUR�HVWD�YH]�HQULTXHFLGR�SRU�YD�
ULRV�6FRXWV�GH�OD�FLXGDG�TXH�WDPELpQ�SDUWLFLSDURQ�HQ�DTXHO�IHVWLYDO��/D�HVWDQFLD�HQ�OD�FDSLWDO�GH�&DWDOXxD�
KDEtD�WHQLGR�JUDWR�HO�UHFLELPLHQWR��DPHQD�OD�FRPSDxtD�GH�ORV�6FRXWV�FDWDODQHV��TXH�FRQ�VX�FRODERUDFLyQ�\�
ODV�IDFLOLGDGHV�SDUD�HO�GHVHQYROYLPLHQWR�FRWLGLDQR�GH�ORV�]DUDJR]DQRV��KLFLHURQ�VX�HVWDQFLD�PiV�FyPRGD� 

5HVHxDV�GH�SUHQVD�FRQ�OD�QRWLFLD�GH�OD�DFRJLGD�D�ORV�6FRXWV�]DUDJR]DQRV�SRU�ORV�%R\�6FRXWV�GH�&DWDOXQ\D�
�L]TXLHUGD��³/D�9DQJXDUGLD´�������������GHUHFKD��³6ROLGDULGDG�2EUHUD´������������ 



�� 

 

 

/DV�JHVWLRQHV�GHO�&RQVHMR�/RFDO�GH�ORV�6FRXWV�]DUDJR]DQRV�HUDQ�LQWHQVDV�FRQ�HO�JRELHUQR�GH�XQR�
\� RWUR� EDQGR�� HO�&RPLWp� ,QWHUQDFLRQDO� GH� OD�&UX]�5RMD�� ODV�$VRFLDFLRQHV� 6FRXWV� GH� )UDQFLD� \�
VLHPSUH�XQLGRV��UHFKD]DQGR�VROXFLRQHV�SDUD�XQRV�VLQR�OR�HUDQ�SDUD�WRGRV�ORV�QLxRV��1R�TXLVLHURQ�
TXH�ORV�VHSDUDUDQ��SUHILULHQGR�TXH�SHUPDQHFLHUDQ�MXQWRV� 

$O�PLVPR�WLHPSR��HQ�=DUDJR]D��\�D�FDXVD�GH�OD�*XHUUD��FRPHQ]DEDQ�D�GDUVH�GH�EDMD�([SORUDGR�
UHV��FRQ�JUDQ�VHQWLPLHQWR� -GHFtD�XQ�SDGUH-�\�GDGDV� ODV�FLUFXQVWDQFLDV�DFWXDOHV��� DXQTXH�HQ�QR�
YLHPEUH�GH������VHJXLUtDQ�RWRUJiQGRVH�FHUWLILFDGRV�GH�HVSHFLDOLGDGHV� 

/D�WDUGH�GHO�GtD����GH�RFWXEUH�GH�
������ VH�GLR�XQD�QXHYD�RUGHQ�GH�
SDUWLGD�� /RV� 6FRXWV� SUHSDUDURQ�
VXV� PRFKLODV� HQ� RUGHQ�� UHFRJLH�
URQ� WRGR� \� HVSHUDURQ� SDFLHQWH�
PHQWH�OD�KRUD�GH�SDUWLU��*UDFLDV�D�
ODV�JHVWLRQHV�GHO�&,&5�ODV�DXWRUL�
GDGHV�JXEHUQDWLYDV�HVSDxRODV�KD�
EtD� GDGR� VX� DXWRUL]DFLyQ� SDUD�
TXH�� ORV� PHQRUHV� GH� ��� DxRV� GH��
HGDG�� SXGLHUDQ� VDOLU� GH� (VSDxD�
UXPER�D�)UDQFLD��/RV�6FRXWHUV� \�
5RYHUV� SRU� VX� HGDG� SRGtDQ� VHU�
PRYLOL]DGRV� DO� IUHQWH�� GHELGR� D�
HVWD� FLUFXQVWDQFLD�� QR� UHFLELHURQ�
DXWRUL]DFLyQ� GHELHQGR� SHUPDQH�
FHU� HQ� %DUFHORQD� \�� GHILQLWLYD�
PHQWH��IXHURQ�VHSDUDGRV�GHO�UHVWR�

GHO�FRQWLQJHQWH�DUDJRQpV�� 

/RV� PiV� SHTXHxRV� VHUtDQ� HYDFXD�
GRV� SRU� EDUFR� D� 0DUVHOOD�� HUD� OD�

UXWD�TXH�OOHYDED��SRU�HMHPSOR��D�ORV�QLxRV�GH�OD�JXHUUD�D�5XVLD��DXQTXH�QR�VHUtD�HVWH�HO�FDVR�� 

7DUMHWD�3RVWDO�GHO�EDUFR�$1)$��TXH�WUDVODGy ��D�/REDWRV�\�6FRXWV�
]DUDJR]DQRV�D�)UDQFLD�HO�GtD����������� 

)RWRJUDItDV�GH�/REDWRV�\�6FRXWV�]DUDJR]DQRV�HYDFXDGRV�D�)UDQFLD��L]TXLHUGD��D�ERUGR�GHO�$1)$��GHUHFKD��
/REDWRV�GHVHPEDUFDQGR�HQ�0DUVHOOD�HO������������ 



�� 

 

)5$1&,$ 

'RV�6FRXWV�]DUDJR]DQRV�PHQRUHV�GH�HGDG��,JQDFLR�3DUGLxDV�&HUYHUD�\�-RVp�/XLV�)DQGRV�0XxR]��
VH�TXHGDUtDQ�HQ�%DUFHORQD�SRU�WHQHU�DOOt�IDPLOLD��)LQDOPHQWH�����/REDWRV�\�6FRXWV�PiV�VX�-HIH�GH�
7URSD��7tR�7LP��HPEDUFDUiQ�HQ�HO�YDSRU�³$QID´�FRQ�GHVWLQR�D�0DUVHOOD��GRQGH�DUULEDUtDQ�HO�GtD�
���GH�RFWXEUH��$OOt�OHV�HVSHUDED�HO�GHOHJDGR�GHO�&,&5��)UDQoRLV�&ORX]RW� 

7UDV�HO�GHVHPEDUFR�HQ�0DUVHOOD��DO�GtD�VLJXLHQWH�HO�JUXSR�GH�6FRXWV�VHUtD�UHGLULJLGR�KDFLD�7DUEHV�
SDUD� VHU� LQVWDODGRV� HQ� HO�+RVSLWDO� GH�1RWUH-'DPH�GHV�6HSW�'RXOHXUV� �WDPELpQ� FRQRFLGR� FRPR�
$VLOR�6DLQW�)UDL���HQ�/RXUGHV��$OOt�YROYLy�D�UHSHWLUVH�XQD�KHUPRVD�KLVWRULD�GH�IUDWHUQLGDG�6FRXW��
7RGRV�TXLVLHURQ�SHUPDQHFHU�MXQWRV�HQ�HO�DVLOR�6DLQW�)UDL��UHJHQWDGR�SRU�PRQMDV��TXH�ORV�OODPD�
EDQ��FKHUV�SHWLWV�VFRXWV��QHJiQGRVH�D�VHU�UHSDUWLGRV�HQ�GRPLFLOLRV�SDUWLFXODUHV�SDUD�QR�YHUVH�VH�
SDUDGRV�� 

&XPSOHDxRV��1RFKHEXHQD��1DYLGDG�«��KDVWD�FRPXQLRQHV�HQ�HO�HQWRUQR�GH�OD�JUXWD�GH�OD�YLUJHQ��
WRGR�HOOR�FRQ�HO�FDULxR�\�DIHFWR�GH�WRGRV�ORV�KDELWDQWHV�GHO�SXHEOR��$O�ILQ�HQ�XQ�HQWRUQR�VHJXUR��
ODV� IDPLOLDV� HQ�=DUDJR]D� UHFLEtDQ� QRWLFLDV� FRQ� FLHUWD� IUHFXHQFLD� �LQFOX\HQGR� ODV� FDUWDV� TXH� ORV�
DFDPSDGRV�QR�KDEtDQ�SRGLGR�HQYLDU�GXUDQWH�OD�HVWDQFLD�HQ�HO�9DOOH�GH�2UGHVD��\�FRQ�PXFKD�SD�
FLHQFLD�UHFLELHURQ�SDTXHWHV��TXH�PiV�TXH�DOLPHQWRV�\�URSD��OOHQDEDQ�GH�DPRU�D�HVRV�QLxRV�VLQ�SD�
GUHV�� 

6LQ�GHVFXLGDU�VX�IRUPDFLyQ��HO�FDPSDPHQWR�VHJXtD��FODVHV�GH�ODV�DVLJQDWXUDV��FODVHV�GH�IUDQFpV��
H[FXUVLRQHV�\�PDUFKDV��MXQWR�D�ILHVWDV��SDUWLGRV�GH�IXWERO�LQWHUQDFLRQDOHV��DSUHQGL]DMH�GH�FyPR�VH�
MXJDED� DO� UXJE\� �FRQ� JUDQGHV� GHUURWDV� HQ� SDUWLGRV� FRQWUD� ORV�PXFKDFKRV� IUDQFHVHV�� \� YHODGDV��
PXFKDV�YHODGDV�GRQGH�HO�iQLPR�VH�QXWUtD�GH�ODV�DFWXDFLRQHV�GH�WRGRV�HOORV� 

)RWR�UHPLWLGD��D�SULQFLSLRV�GH�'LFLHPEUH�GH�������D�WRGDV�ODV�IDPLOLDV�GH�ORV�6FRXWV�]DUDJR]DQRV 
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'HWDOOH�GH�LGHQWLILFDFLyQ�GH�ORV�6FRXWV�]DUDJR]DQRV�GXUDQWH�VX�HVWDQFLD�HQ�/RXUGHV�����-���� 

 

(Q�HQHUR�GH�������ORV�6FRXWV�UHFLELHURQ�OD�YLVLWD�GHO�GHOHJDGR�GH�OD�&UX]�5RMD�HQ�=DUDJR]D��3DXO�
GH�5KDP��SDUD�FRPSUREDU�SHUVRQDOPHQWH�TXH�WRGRV�HVWDEDQ�ELHQ�\��GH�SULPHUD�PDQR��HQYLDU�QRWL�
FLDV�D�ODV�IDPLOLDV� 

3iJLQD�FRQ�OLVWDGR�GH�6FRXWV�]DUDJR]DQRV�OOHJDGRV�D�0DUVHOOD��L]TXLHUGD���\�H[WUDFWR�GHO�UHSRUWH�Q����UHDOL]D�
GR�SRU�HO�GHOHJDGR�GH�OD�&UX]�5RMD�HQ�=DUDJR]D�VREUH�VX�YLVLWD�D�ORV�6FRXWV�HQ�/RXUGHV��GHUHFKD� 



�� 

 

&RPHQ]DED�HO�PHV�GH�DEULO��\�OOHJy�OD�JUDQ�QRWLFLD��££ORV�6FRXWV�LEDQ�D�UHJUHVDU�D�VXV�KRJDUHV����/D�PD�
xDQD�GHO�GtD����GH�$EULO��FDVL� UHFLpQ�DPDQHFLGR�HO�GtD�� WRPDURQ�VXV�PRFKLODV�\�HPSH]DURQ�D�GHVILODU�
KDFLD�HO�SDWLR�GH�HQWUDGD�GHO�FRQYHQWR��GRQGH�WRGD�OD�FRPXQLGDG�GH�PRQMDV�ORV�GHVSLGLy��&HUFD�GHO�PH�
GLRGtD� WHUPLQDED� OD� HWDSD� IUDQFHVD�GH� DTXHOORV�PXFKDFKRV��(Q� OD� HQWUDGD�GHO�SXHQWH� LQWHUQDFLRQDO�GH�
,U~Q�HQ�ODGR�IUDQFpV��VH�DSHDURQ�GHO�DXWRE~V�\�GHVFDUJDURQ�HO�HTXLSDMH��OD�WUDPLWDFLyQ�DGXDQHUD�IXH�PX\�
EUHYH�\�WRPDQGR�FDGD�XQR�VX�PRFKLOD�HQ�ILOD�GH�GRV�LQLFLDURQ�HO�SDVR�GHO�SXHQWH��(QFDEH]DED�OD�IRUPD�
FLyQ�HO�7tR�7LP�VHJXLGR�GH�ORV�/REDWRV��VHJXtD�HO�JUXSR�(EUR�\�GHWUiV�HO�UHVWR��+DVWD�3DPSORQD�QR�SDUD�
URQ��$OOt�HQ�OD�FDSLWDO�QDYDUUD�ODV�DXWRULGDGHV�HQ�HO�VDOyQ�GH�DFWRV�GHO�$\XQWDPLHQWR�ORV�DJDVDMDURQ��\�
HQWRQFHV�WRGRV�ORV�6FRXWV�VXSLHURQ�TXH�VX�JUXSR�HUD�HO�SULPHUR�TXH�UHJUHVDED�D�OD�OODPDGD�³]RQD�QDFLR�
QDO´�GHVGH�TXH�VH� LQLFLDUD� OD�*XHUUD�&LYLO��6HJXLUtDQ�YLDMH��SDUD� OOHJDU�D�=DUDJR]D� OD�QRFKH�GHO����GH�
DEULO��GRQGH�DO�ILQDO�GHO�3DVHR�GH�3DPSORQD�\�OD�)DFXOWDG��HO�DXWRE~V�SDUy��0DGUHV��SDGUHV��KHUPDQRV����
����WRGRV�VH�YROFDURQ�VREUH�HO�DXWRE~V��HQ�XQ�HQFXHQWUR�HPRWLYR�\�HQWUDxDEOH�� 

$KRUD�HUD�HO�7tR�7LP��DEUXPDGR�SRU�HVWDV�PDQLIHVWDFLRQHV�GH�DIHFWR�\�HQYDUDGR�SRU�OD�HPRFLyQ��TXLHQ�
HVWDED� UHFLELHQGR�HO� WULEXWR�GH� DGPLUDFLyQ� \� DJUDGHFLPLHQWR�GH� WRGRV� ORV�SDGUHV��6H�YHtD� URGHDGR�GH�
WRGRV�HOORV�TXH�VH�GLVSXWDEDQ�HO�KRQRU�GH�HVWUHFKDU�VX�PDQR�\�H[SUHVDU�D�VX�YH]��FRQ�YR]�HPRFLRQDGD��
VX�VHQWLPLHQWR��0iV�GH�QXHYH�PHVHV�GHVSXpV�GH�SDUWLU�SDUD�HO�FDPSDPHQWR�GH�YHUDQR��DTXHOORV�6FRXWV�
UHJUHVDEDQ�D�VXV�FDVDV��D�XQ�SDtV�PX\�FDPELDGR�SRU�OD�WUDJHGLD�GH�OD�JXHUUD��SHUR�FRQ�OD�LOXVLyQ�\�OD�HV�
SHUDQ]D�LQWDFWDV� 

&XDQGR�WRGRV�ORV�iQLPRV�VH�IXHURQ�VHUHQDQGR��HO�7tR�7LP�ORV�LQYLWy�D�TXH�HO�SUy[LPR�GtD�DFXGLHUDQ�SRU�
OD�PDxDQD�D�OD�VHGH�GH�OD�$VRFLDFLyQ�6FRXW�XQLIRUPDGRV�SDUD�GHVGH�DOOt�LU�HQ�IRUPDFLyQ�D�UH]DU�DQWH�OD�
9LUJHQ�GHO�3LODU��SDUD�GDU�ODV�JUDFLDV�D�VX�EHQGLWD�SURWHFFLyQ��$Vt�VH�KL]R��\�OD�WRWDOLGDG�GH�ORV�6FRXWV�
GLVSRQLEOHV�ORV�DFRPSDxDURQ��$QWH�OD�LPDJHQ�GH�OD�9LUJHQ�GHO�3LODU��VXV�SOHJDULDV�WXYLHURQ�WRGR�HO�FDORU�
\�HO�GHVHR�GH�DTXHOORV�MXYHQLOHV�FRUD]RQHV��� 

$TXHOOD�DOHJUtD�QR�HVWDED�FRPSOHWD��IDOWDEDQ�ORV�6FRXWHUV�\�ORV�5RYHUV�TXH�KDEtDQ�TXHGDGR�HQ�%DUFHOR�
QD��SHUR�PX\�SURQWR�VH�DxDGLUtD�RWUD�FXULRVD�SiJLQD�D�OD�KLVWRULD�GHO�(VFXOWLVPR�HVSDxRO�\�XQLYHUVDO��HQ�
OD�VLQUD]yQ�GH�XQ�FRQIOLFWR�FRPR�HO�GH�OD�*XHUUD�&LYLO�« 

 

/26�6&2876�0$<25(6�(1�%$5&(/21$ 

7UDV�OD�SDUWLGD�GHO�FRQWLQJHQWH�GH�ORV�6FRXWV�PH�
QRUHV� GH� HGDG�� 6FRXWHUV� \� 5RYHUV� GH� =DUDJR]D�
SHUPDQHFLHURQ� YDULRV�PHVHV� FRQ� ORV� %R\� 6FRXWV�
GH�&DWDOXQ\D��GHGLFiQGRVH�D�GLYHUVDV�WDUHDV��FROD�
ERUDQGR�FRQ�HO� DX[LOLR� D� OD� LQIDQFLD� VLUYLHQGR�HQ�
ODV�FDQWLQDV�SRSXODUHV�� VHUYLFLRV�GH�GHIHQVD�SDVL�
YD�� SLQWDQGR� DPEXODQFLDV� R� IXUJRQHWDV�
�HQFDUJDGDV� GH� OOHYDU� R� UHFRJHU� OLEURV� SDUD� ORV�
IUHQWHV��FDPSRV�GH�LQVWUXFFLyQ�\�KRVSLWDOHV���UHDOL�
]DU� FDUWHOHV� GH� SURSDJDQGD� \� GHFRUDU� FDPLRQHV�
SDUD�HO�&RQVHMR�GH�6DQLGDG�GH�*XHUUD�GH�%DUFHOR�
QD�� /RV�PRWLYRV� SODVPDGRV� HQ� HVWRV� YHKtFXORV� \�
FDUWHOHV�HVWiQ�UHODFLRQDGRV�FRQ�OD�WDUHD�KXPDQLWD�
ULD� FRQVLVWHQWH�� SRU� HMHPSOR�� HQ� SURSRUFLRQDU� OL�
EURV�\�SDTXHWHV�D�ORV�VROGDGRV��GH�DKt��ODV�IUDVHV�
GH� ³/OLEUHV� DO� IURQW´�� ³7UDPHVHV� DO� IURQW´� R�
³3DTXHWV�DO�IURQW´��8QD�GH�ODV�DFWLYLGDGHV�SURPR�
YLGDV�GXUDQWH�OD�JXHUUD�SRU�&DWDOXxD�IXH�OD�RUJD�
QL]DFLyQ�GHO�6HUYLFLR�GH�%LEOLRWHFDV�SDUD�HO�)UHQWH��'H�KHFKR��GXUDQWH�ODV�SULPHUDV�VHPDQDV�GH�OD�FRQ�
WLHQGD� ORV�HVFULWRUHV�FDWDODQHV��RUJDQL]DGRV�VLQGLFDOPHQWH��SURPRYLHURQ� OD� UHFRJLGD�GH� OLEURV�SDUD� ORV�
FRPEDWLHQWHV��/D�FHQWUDO�GH�ODV�%LEOLRWHFDV�GHO�)UHQWH�UDGLFDED�HQ�%DUFHORQD��'HVGH�DOOt�VH�H[SHGtDQ�ORV�
OLEURV�D�ORV�IUHQWHV��D�ORV�FDPSRV�GH�LQVWUXFFLyQ�\�D�ORV�KRVSLWDOHV��([LVWtDQ��DGHPiV�GRV�VXEFHQWUDOHV��
XQD�SDUD�HO�VHFWRU�GHO�1RUWH�\�RWUD�SDUD�HO�VHFWRU�6XU�GHO�IUHQWH�FDWDOiQ��YHU�QXHVWURV�³'RVVLHU´�GH�³/D�
3LH]D�HVSDxROD´�HQ�ORV�Q~PHURV����-0DU]R�����-�\����--XQLR�����-�GH�OD�UHYLVWD�³(O�([SORUDGRU�)LODWp�
OLFR´�� 

�� 

&HUWLILFDGR�GH�-RVp�%RURELR�2MHGD�FRPR�³HQWXVLDVWD�FROD�
ERUDGRU�GH�OD�FDXVD�DQWLIDVFLVWD´���������������HPLWLGR�

SRU�HO�&RPLVDULR�1DFLRQDO�GH�ORV�%R\�6FRXWV�GH�&DWDOXQ\D�
�FRQ�OD�PDUFD�FRQRFLGD�GH�³/D�3LH]D�HVSDxROD´��� 



�� 

 

$VLPLVPR��HVWRV�FDUWHOHV�\�OD�LGHD�GH�SLQWDU�DPEXODQ�
FLDV� \� IXUJRQHWDV� HUDQ� YDOLRVDV� DUPDV� GH� H[SUHVLyQ�
DUWtVWLFD�GH�OD�JXHUUD��$�HVWH�UHVSHFWR��FDEH�GHFLU�TXH�
SDUD� HMHFXWDU� HVWDV� ODERUHV� FRQWDEDQ�FRQ�XQD� VDOD� HQ�
HO� FRQYHQWR� GH� ODV� &DUPHOLWDV� GH� %DUFHORQD� �FDOOH�
/ODGy�� Q�� ����� HQ� OD� TXH� WUDEDMDEDQ�� SULQFLSDOPHQWH��
ORV�6FRXWHUV� -RVp�%RURELR�� )UDQFLVFR�*iOOLJR� \� -RVp�
0DUtD� 6iQFKH]�9DOOHMR� �SLQWRU� LQGXVWULDO� ]DUDJR]DQR�
H� LQVWUXFWRU� GH� /REDWRV� GH� ORV� 6FRXWV� ]DUDJR]DQRV���
(Q�FRQFUHWR��6iQFKH]�9DOOHMR�SUHSDUDED� ORV�SDQHOHV��
%RURELR� VH� GHGLFDED�� IXQGDPHQWDOPHQWH�� D� GLEXMDU�
PLHQWUDV�TXH�)UDQFLVFR�*iOOLJR�ORV�SLQWDED�HPSOHDQ�
GR�OD�WpFQLFD�GHO�JRXDFKH� 

(VWRV� GLEXMRV� HVWiQ� UHDOL]DGRV� FRQ� OiSL]� VREUH� SDSHO�
DXQTXH�� HQ� DOJXQDV� RFDVLRQHV�� WDPELpQ� VH� UHFXUUH� DO�
HPSOHR� GH� OD� WLQWD�� DFXDUHOD� \� GHO� JRXDFKH�� 6H� HQ�
FXHQWUDQ�ILUPDGRV��SRU�OR�JHQHUDO��HQ�HO�PDUJHQ�LQIH�
ULRU� L]TXLHUGR� FRPR� ³ERURELR�´�� \� VXV� GLPHQVLRQHV�

RVFLODQ�HQ�WRUQR�D�ORV������[������FP���HQ�
HO�FDVR�GH�DTXHO�GH�PHQRUHV�GLPHQVLRQHV��
R������[�������FP���HQ�HO�FDVR�GHO�GH�PD�
\RUHV� GLPHQVLRQHV��� $VLPLVPR�� HQ� ORV�
PRWLYRV�TXH�LOXVWUDQ�ODV�KRMDV�RILFLDOHV�GH�
ORV� %R\� 6FRXWV� FDWDODQHV�� GH� %RURELR��

ILJXUDQ�HQ�OD�SDUWH�LQIHULRU�L]TXLHUGD�VXV�LQLFLDOHV�³ME´ 

3HUR��D�SHVDU�GH�WRGR�HO�WUDEDMR��HO�SHOLJUR�GH�VHU�HQYLDGRV�D�5XVLD�FRQWLQXDED��ODV�FRQWLQXDV�JHV�
WLRQHV�GHO�&RQVHMR�ORFDO��FRQ�VXV�YLVLWDV�D�%XUJRV��ODV�FRQYHUVDFLRQHV�FRQ�OD�&UX]�5RMD��HO�FRQ�
VXODGR�IUDQFpV��HO�JRELHUQR�GH�OD�*HQHUDOLWDW��DO�ILQDO�GDUiQ�VXV�IUXWRV« 

 

(/�,17(5&$0%,2 

6H�WUDEDMD�HQ�EXVFDU�OD�PDQHUD�GH�UHDOL]DU�XQ�LQWHUFDPELR��6XFHGtD�TXH��HQ�=DUDJR]D��KDEtD�TXH�
GDGR�UHWHQLGD�OD�&RPSDxtD�GH�UHYLVWDV�GHO�
7HDWUR�&yPLFR�GH�%DUFHORQD��SXHV� HO����
GH� MXOLR� KDEtDQ� HVWUHQDGR� HQ� HO� ,ULV� 3DUN�
OD�REUD�³1DUDQMDV�GH�OD�&KLQD´��\�WUDV�OR�
JUDU� GDU� WUHV� UHSUHVHQWDFLRQHV�� GHVGH�
DTXHOOD�IHFKD�HVWDEDQ�LQPRYLOL]DGRV�HQ�OD�
FDSLWDO� DUDJRQHVD�� 6REUHYLYtDQ� GDQGR� DO�
JXQD�UHSUHVHQWDFLyQ�GH�FRPHGLDV�\�� WDP�
ELpQ�� VH� UHDOL]DEDQ� FRQWLQXDV� JHVWLRQHV�
SDUD� HO� UHJUHVR� D� OD� ³]RQD� UHSXEOLFD�
QD´��DOJXQR�GH�ORV�UXPRUHV�TXH�URQGDEDQ�
DFHUFD� GHO� DVXQWR� \� HO� LQWHUpV� HQ� HO� UH�
WRUQR�GH�ORV�DUWLVWDV�HUD�TXH��DO�SDUHFHU��OD�SULPHUD�YHGHWWH�GH�OD�FRPSDxtD�HUD�DPDQWH�GH�XQ�FRQ�
VHOOHU�GH�OD�*HQHUDOLWDW�� 

(O�*RELHUQR� GH� %XUJRV� �OD� OODPDGD� ³]RQD� QDFLRQDO´��� GD� HO� GRFXPHQWR�� TXH� ILUPD� HO�PLVPR�
)UDQFR�FRQFHGLHQGR�OD�DXWRUL]DFLyQ�SRU�VX�SDUWH��OR�PLVPR�HQ�HO�ODGR�GH�OD�*HQHUDOLWDW�GH�&DWD�
OXxD��$O�ILQ�KDEtD�XQD�VROXFLyQ��/RV�6FRXWV�PD\RUHV�YLDMDUtDQ�D�)UDQFLD�\�GHVGH�DOOt�UHWRUQDUtDQ�
D�OD�(VSDxD�³QDFLRQDO´� 

+RMD�RILFLDO�GH�ORV�%R\�6FRXWV�GH�&DWDOXQ\D��
GHFRUDGD�SRU�-RVp�%RURELR�2MHGD��VXV�LQLFLDOHV�
³ME´�DSDUHFHQ�HQ�OD�SDUWH�LQIHULRU�L]TXLHUGD�

EDMR�ORV�GLEXMRV� 
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&RSLD� GHO� GRFXPHQWR� GHO�
&XDUWHO� *HQHUDO� GH� %XU�
JRV� ������������ DXWRUL�
]DQGR� HO� LQWHUFDPELR� GH�
ORV� ([SORUDGRUHV� GH� (V�
SDxD� �6FRXWV� HVSDxROHV��
SRU�OD�FRPSDxtD�GH�UHYLV�
WDV�FDWDODQD 

(O� JUXSR� GH� ��� 6FRXWV� PD\RUHV� DEDQGRQy� %DUFHORQD� HO� GtD� �� GH� MXQLR� GH� ������ HQ� HO� EDUFR�
³,PpUpWKLH�,,´��OOHJDQGR�D�0DUVHOOD�HO�GtD�VLJXLHQWH��XQR�GH�HOORV��5DIDHO�%RQp��SHUPDQHFHUtD�HQ�
OD�]RQD�UHSXEOLFDQD�� 

  

7DUMHWDV�3RVWDOHV�GHO�EDUFR�,PpUpWKLH�,,��TXH�WUDVODGy�D�6FRXWHUV�\�5RYHUV�D�)UDQFLD�HO�GtD���������� 



�� 

 

)RWRJUDItDV�GH�ORV�6FRXWV�PD\RUHV�]DUDJR]DQRV�D�ERUGR�GHO�EDUFR�,PpUpWKLH�,,�HO�GtD���������� 

(O�EDUFR�,PpUpWKLH�,,�DWUDFD�HQ�0DUVHOOD�FRQ�ORV�6FRXWV�PD\RUHV�]DUDJR]DQRV��TXH�GHVFLHQGHQ�D�WLHUUD�HO�GtD�
��������� 

'H�0DUVHOOD�VHJXLUtDQ�D�7RXORXVH��GH�DOOt�D�/RXUGHV��SDUD�LU�KDVWD�6DQ�-XDQ�GH�/X]�GRQGH�HO�GtD���
GH�MXQLR�GH������WRPDURQ�HO� WUHQ�QRFWXUQR�TXH�ORV�GHMDUtD�HQ�+HQGD\D��GRQGH�HO���GH�MXQLR�GH�
�����VH�SURGXMR�HQ�HO�SXHQWH�LQWHUQDFLRQDO�GH�,U~Q�XQR�GH�ORV�LQWHUFDPELRV�GH�UHKHQHV��GH�KHFKR��
SUREDEOHPHQWH�IXH�HO�SULPHUR�FRQ�UHKHQHV�FLYLOHV��PiV�H[WUDxR�TXH�VH�UHFXHUGH�HQ�OD�*XHUUD�&L�
YLO�(VSDxROD��/DV�DFWULFHV�\�DFWRUHV�GH�OD�FRPSDxtD�GH�UHYLVWDV�FUX]DURQ�HO�SXHQWH�SRU�XQ�ODGR�\��
SRU�HO�RWUR��ORV�6FRXWV�GH�=DUDJR]D� 

2ULJLQDOPHQWH��HO�LQWHUFDPELR�HVWDED�SUHYLVWR�HQWUH�ORV����6FRXWV�\����FRPSRQHQWHV�GH�OD�WURXSH�
GH�DUWLVWDV��SHUR�XQD�YH]�YHULILFDGD�SRU�HO�GHOHJDGR�GHO�&,&5��HVWH�FRPSUXHED�TXH�QR�VRQ�PiV�GH�
����OD�OLVWD�HUD�pUURQHD���SRU�OR�TXH�SURFHGLy�D�FRUUHJLU�\�DQRWDU�ORV�FDPELRV�HQ�HO�OLVWDGR�LQLFLDO� 



�� 

 

)RWR�GH�ORV�6FRXWV�PD\RUHV�GH�HGDG�TXH�FUX]DUtDQ�HO�SXHQWH�GH�,U~Q�HO�GtD���������� 

'HWDOOH�GH�LGHQWLILFDFLyQ�GH�ORV�6FRXWV�PD\RUHV�]DUDJR]DQRV�GHO�FDPSDPHQWR�GH�2UGHVD 



�� 

 

,]TXLHUGD��/RV����6FRXWV�PD\RUHV�]DUDJR]DQRV�SRVDQ�FRQ�HO�&RPDQGDQWH�7URQFRVR��'HUHFKD��/RV�6FRXWV�
PD\RUHV�FRQ�HO�&RPDQGDQWH�7URQFRVR��HQ�HO�ODGR�IUDQFpV 

,]TXLHUGD��/RV�6FRXWV�VH�SUHSDUDQ�HQ�HO�ODGR�IUDQFpV�SDUD�UHWRUQDU�D�(VSDxD��FRQ�HO�&RPDQGDQWH�7URQFRVR��HO�
&yQVXO�GH�)UDQFLD�HQ�=DUDJR]D��5D\PRQG�&RXUYRLVLHU��GHOHJDGR�GHO�&,&5���\�XQ�FRPLVDULR�GH�SROLFtD��'HUH�
FKD��OD�FRPSDxtD�GH�YDULHGDGHV�HQ�HO�ODGR�HVSDxRO�FRQ�HO�&RPDQGDQWH�7URQFRVR��HO�&yQVXO�GH�)UDQFLD�HQ�=D�

UDJR]D��\�5D\PRQG�&RXUYRLVLHU��GHOHJDGR�GHO�&,&5� 

/RV�6FRXWV�UHWRUQDGR�D�(VSDxD��HQ�OD�SULPHUD�OtQHD�SXHGH�YHUVH�D�)UDQFLVFR�*iOOLJR�\�D�-RVp�%RURELR��HQWUH�RWURV� 

 

 

5HVHxDV�GH�OD�SUHQVD�GH�DPERV�EDQGRV�UHFRJLHQGR�HO�LQWHUFDPELR�GH�ORV�6FRXWV�SRU�OD�FRPSDxtD�GH�YDULHGDGHV�
�L]TXLHUGD�D�GHUHFKD�����������³$%&�0DGULG´������������³/D�3UHQVD´��³/D�*DFHWD�GH�7HQHULIH´�\�³/D�9DQJXDUGLD´ 



�� 

 

,]TXLHUGD��/RV�6FRXWV�HQ�HO�ODGR�HVSDxRO�FRQ�HO�&RPDQGDQWH�7URQFRVR��\�DOJXQRV�IDPLOLDUHV�TXH�DFXGLHURQ�D�UHFLELUORV 

(O���GH�MXQLR�GH����������DxRV�GHVSXpV�GH�OD�ILQDOL]DFLyQ�GH�VX�HSRSH\D��OD�$VRFLDFLyQ�6FRXWV�GH�
$UDJyQ� HQWUHJy� VX�Pi[LPD� GLVWLQFLyQ�� OD�0HGDOOD� DO�0pULWR� 6FRXW�� D� WRGRV� ORV� LQWHJUDQWHV� GH�
DTXHO�FDPSDPHQWR��(Q�OD�FHUHPRQLD�VH�OH\HURQ�WRGRV�\�FDGD�XQR�GH�ORV�QRPEUHV�GH�DTXHOORV�([�
SORUDGRUHV�\�FRPSDUWLHURQ��FRQ�ORV�~OWLPRV�GH�2UGHVD�XQD�IUDWHUQD�KHUPDQGDG�\�XQ�JR]RVR�PR�
PHQWR�GH�UHFRQRFLPLHQWR� 

$JUDGHFLPLHQWRV�\�GRFXPHQWDFLyQ� 

7HVLV��DUWtFXORV�\�HVFULWRV�YDULRV�VREUH�OD�ILJXUD�
GH�-RVp�%RURELR�2MHGD��UHDOL]DGRV�SRU�0yQLFD�
9i]TXH]�$VWRUJD� 

/LEUR�³7tR�7LP´��GH�)HUQDQGR�%HUQDGy�*DYtQ� 

$UFKLYRV�GHO�&RPLWp�,QWHUQDFLRQDO�GH�OD�&UX]�
5RMD��&,&5� 

/RV�SDSHOHV�HVSDxROHV�GH�%DGHQ-
3RZHOO´��DUFKLYRV�GH�OD�6FRXW�$VVRFLDWLRQ�� 

&ROHFFLyQ�GH�/XLV�0DUWtQH]�GH�6DOLQDV� 

&ROHFFLyQ�GH�(VWHYH�3XLJSLQyV�/ySH]� 

6FRXWV�GH�$UDJyQ�\��HVSHFLDOPHQWH�D�3HGUR�
/DKXHUWD��(VWHEDQ�8UJHO�\�-HV~V�ÈQJHO�,VOD� 

$�ORV����GH�2UGHVD��6LHPSUH�$GHODQWH� 

7UDV�FUX]DU�OD�IURQWHUD��VH�GLULJLHURQ�D�6DQ�6HEDVWLiQ��SDUD�VHJXLU�D�3DPSORQD�\��ILQDOPHQWH��OOH�
JDU�D�=DUDJR]D��7HUPLQDED�XQD�DYHQWXUD�GH�FDVL����PHVHV��SHUR�HPSH]DED�RWUD�KLVWRULD�GH�KHU�
PDQGDG�HQWUH�WRGRV�DTXHOORV�TXH�SDVDURQ�SRU�HVWD�H[SHULHQFLD�\�TXH�QR�VH�KD�URWR�KDVWD�QXHVWURV�
GtDV��/RV�VXSHUYLYLHQWHV�GH�DTXHO�JUXSR�� VHJXtDQ� UHXQLpQGRVH�FDGD�6DQ�-RUJH��SDUD�FHOHEUDU� VX�
YLGD�6FRXW�\�OD�YLJHQFLD�GH�ORV�LGHDOHV�TXH�GH�PXFKDFKRV�ORV�KHUPDQy��6HJXtDQ�UHXQLpQGRVH�\�
VLUYLHQGR�DO�LGHDO�6FRXW�GXUDQWH�\�GHVSXpV�GH�OD�*XHUUD�&LYLO��DVt�FRPR�HO����GH�DEULO�R�HO�GtD�GH�
/RXUGHV��HQ�OD�LJOHVLD�GH�3RUWLOOR��DTXHOORV�TXH�DOOt�YLYLHURQ�HVD�H[SHULHQFLD��FRPR�JHVWR�GH�IUD�
WHUQLGDG�ILOLDO�\�GH�DJUDGHFLPLHQWR�HWHUQR��PDQWHQLHQGR�tQWHJUDPHQWH�ORV�LGHDOHV�GH�XQLyQ�\�KHU�
PDQGDG�TXH�IXHURQ�GHFLVLYRV�HQ�XQ�PRPHQWR�FUXFLDO�GH�VXV�YLGDV� 

5HVHxDV�GH�OD�SUHQVD�UHFRJLHQGR�OD�OOHJDGD�D�FDGD�SREODFLyQ�GH�GHVWLQR�GH�ORV�³UHKHQHV´�LQWHUFDPELDGRV�HQ�
,U~Q�HO�GtD������������,]TXLHUGD��³/D�9DQJXDUGLD´�����������GHUHFKD��³6ROLGDULGDG�2EUHUD´���������� 



�� 

 

<R�OR�SDVp�PX\�ELHQ��SDUD�Pt�IXH�XQ�WLHPSR�PX\�IHOL]ª��UHFXHUGD�5DIDHO��©£7~�OR�SDVDVWH�ELHQ�SRU�
TXH�WHQtDV���DxRV�ª��FRQWHVWD�3DWULFLR��©+XER�XQD�JUDQ�SUHRFXSDFLyQ�GH�ORV�PD\RUHV�SRU�KDFHU�OD�
YLGD�DJUDGDEOH�D�ORV�OREDWRV�–UDQJR�GH�ORV�VFRXWV�PiV�MyYHQHV–��3URFXUiEDPRV�TXH�QR�VXIULHUDQª��
DxDGH�� 
 
3DWULFLR�%RURELR��-RVp�0DUtD�1DYDUUR�\�ORV�KHUPDQRV�ÈQJHO�\�5DIDHO�(]SHOHWD�IRUPDURQ�SDUWH�GH�
XQJUXSRGH���VFRXWV�GH�=DUDJR]D�D�ORV�TXH�OD�*XHUUD�&LYLO�VRUSUHQGLy�FXDQGR�HVWDEDQ�HQ�XQ�FDP�
SDPHQWR�HQ�2UGHVD��7HQtDQ���������\���DxRV��UHVSHFWLYDPHQWH��6H�IXHURQ�SDUD�TXLQFH�GtDV�\�SDVD�
URQ�QXHYH�PHVHV�OHMRV�GH�FDVD��GH�VX�IDPLOLD��FRQ�OD�LQFHUWLGXPEUH�GH�QR�VDEHU�VL�YROYHUtDQ��6HWHQ�
WD�\�VLHWH�DxRV�GHVSXpV��DGHPiV�GH�HOORV�FXDWUR��TXHGDQ�FRQ�YLGD�RWURV�GRV�H[SORUDGRUHV��(GXDUGR�
5RGUtJXH]��TXH�YLYH�HQ�&yUGRED��H�,JQDFLR�3DUGLxDV��TXH�HVWi�HQ�$UDQMXH]��6HJ~Q�H[SOLFDQ��VX�KLV�
WRULD�ELHQ�YDOH�XQD�QRYHOD�R��FRPR�GLFH�5DIDHO��©DO�PHQRV�XQD�SHOtFXODª�� 
 
(O�UHODWR�–TXH�UHVHxy�$UDJyQ�5DGLR–�FRPLHQ]D�HO�GtD�GHO�&DUPHQ��HO����GH�MXOLR�GHO����FXDQGR�HO�
JUXSR�GH�VFRXWV�–TXH�HQ�VX�PD\RUtD�WHQtDQ�HQWUH���\����DxRV–��VDOLy�HQ�DXWRE~V�HQ�GLUHFFLyQ�D�2U�
GHVD�SDUD�SDVDU�GRV�VHPDQDV�HQ�XQ�FDPSDPHQWR��3HUWHQHFtDQ�D� ORV�H[SORUDGRUHV�GH�(VSDxD��TXH�
RUJDQL]DEDQ�HVWDV�HVWDQFLDV�GH�YHUDQR�WRGRV�ORV�DxRV��©$KRUD�LU�GH�FDPSDPHQWRV�HV�DOJR�KDELWXDO��
SHUR�HQWRQFHV�VROR�OR�KDFtDQ�ORV�VFRXWVª��DFODUD�3DWULFLR�� 
 
$O�GtD�VLJXLHQWH�GH�OOHJDU��HO����GH�MXOLR��HVWDOOy�OD�JXHUUD�\�OD�]RQD�IXH�GRPLQDGD�SRU�ORV�UHSXEOL�
FDQRV��©/OHJDURQ�\�\D�QR�SXGLPRV�VDOLU�GHO�YDOOHª��DSXQWD��©6LHPSUH�HVWXYLPRV�WRGRV�MXQWRV�SRU�
TXH�QXQFD�QRV�VHSDUDURQª��DILUPD�ÈQJHO��'H�HVWD�IRUPD��UHFOXLGRV�HQ�HO�FDPSDPHQWR��HVFXFKDQGR�
ORV�WLURV�GH�ORV�IXVLODPLHQWRV�\�DOLPHQWiQGRVH�GH�FRQVHUYDV��SHUPDQHFLHURQ�HQ�2UGHVD�KDVWD�ILQD�
OHV�GH�DJRVWR��FXDQGR�IXHURQ�WUDVODGDGRV�D�$tQVD��©(PSH]DED�D�KDFHU�IUtR�\�OORYtD��+DEtDPRV�VDOL�
GR�SDUD�TXLQFH�GtDV�\�QR� WHQtDPRV�URSD�GH�DEULJR��QR� WHQtDPRV�GH�QDGDª��FXHQWD�3DWULFLR�� ©1RV�
PHWLHURQ�HQ�RWUR�FDPSR��TXH�SRGUtD� OODPDUVH�GH�FRQFHQWUDFLyQ��SRUTXH� WDPSRFR�QRV�GHMDURQ�VD�
OLUª��H[SOLFD� 
 
 

'266,(5 

/26�1,f26�6&2876�'(�/$�*8(55$ 

3DWULFLR�%RURELR ÈQJHO�(]SHOHWD 5DIDHO�(]SHOHWD -RVp�0DUtD�1DYDUUR 
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6LQ�QRWLFLDV� 
 
+DEtD�SDVDGR�PHV�\�PHGLR�\�VXV�IDPLOLDV�QR�VDEtDQ�QDGD�GH�VX�SDUDGHUR��$GHPiV��5DIDHO�\�ÈQJHO�
LEDQ�DFRPSDxDED�GH�VX�KHUPDQR��/XLV��GH���DxRV��-RVp�0DUtD�WDPELpQ�LED�FRQ�VX�KHUPDQR��9LFHQ�
WH��GH�����\�3DWULFLR�FRQ�HO�VX\R��/XLV��GH�����\�XQ�WtR�TXH�HUD�LQVWUXFWRU��-RVp��GH�����©)XH�PX\�WUi�
JLFR�TXH�QR�VXSLHUDQ�QDGD�GH�QRVRWURVª��GLFH�5DIDHO��©1RVRWURV�HVWiEDPRV�GLVWUDtGRV��SHUR�HOORV�OR�
SDVDURQ�PX\�PDOª��DJUHJD�� 
 
(O�JUXSR�SHUPDQHFLy�XQ�PHV�HQ�$tQVD�\�YLYLy�GH�SULPHUD�PDQR�FyPR�VH�LQVWDXUy�HO�FRPXQLVPR�
OLEHUWDULR��©)XH�XQR�GH�ORV�SRFRV�OXJDUHV�HQ�(VSDxD�GRQGH�VH�LPSODQWy�HO�YHUGDGHUR�FRPXQLVPR��
1R�H[LVWtD�HO�EDQFR��QL� HO�GLQHUR�� WRGR� IXQFLRQDED�FRQ�YDOHV� \� WUXHTXHV��3DUD�EDxDUQRV� HQ�HO� UtR�
&LQFD�RFKR�H[SORUDGRUHV�\�XQ�LQVWUXFWRU��QHFHVLWiEDPRV�XQ�YDOH�GH�ORV�PLOLFLDQRVª��DILUPD�3DWUL�
FLR�� 
 
'H�HVWD�IRUPD�IXHURQ�WHVWLJRV�GH�FyPR�VH�LQVWDOy�OD�FROHFWLYL]DFLyQ�\�VH�DEROLy�OD�SURSLHGDG�SULYD�
GD��/HV�SHUPLWLHURQ�VDOLU�GHO�FDPSDPHQWR��DGHPiV�GH�SDUD�UHFRJHU�DJXD��SDUD�UHDOL]DU�ODV�ODERUHV�
GH�OD�FROHFWLYL]DFLyQ��©,QYHQWDULDPRV�WRGR�HQ�HO�SXHEOR��WRGDV�ODV�WLHQGDVª��UHFXHUGD�-RVp�0DUtD� 
 
(VWXYLHURQ�HQ�$tQVD�KDVWD�ILQDOHV�GH�VHSWLHPEUH��FXDQGR�IXHURQ�WUDVODGDGRV�D�%DUFHORQD��GRQGH�HO�
PRYLPLHQWR�OHV�DORMy�HQ�XQ�FRQYHQWR�GH�PRQMDV��$OOt�IXH�GRQGH��GHVSXpV�GH�XQ�PHV��VHSDUDURQ�DO�
JUXSR��ORV�PHQRUHV�IXHURQ�H[LOLDGRV�D�/RXUGHV�\�ORV�PD\RUHV�–XQD�YHLQWHQD–�VH�TXHGDURQ�HQ�%DU�
FHORQD��©/D�&UX]�5RMD�SHQVDED�PDQGDUQRV�D�5XVLD�SRUTXH�pUDPRV�ORV�QLxRV�GH�OD�JXHUUD��SHUR�OD�
HPEDMDGD�GH�)UDQFLD�LQWHUYLQRª��DSXQWD�3DWULFLR��(Q�/RXUGHV�OHV�DFRJLHURQ�HQ�XQ�KRVSLWDO�SDUD�SH�
UHJULQRV�TXH�GLULJtDQ�XQDV�PRQMDV�� 
 
<�HQ�)UDQFLD�IXHURQ�IHOLFHV��©eUDPRV�XQ�DOLFLHQWH�HQ�OD�FLXGDG��7RGR�HO�PXQGR�HVWDED�FRQ�ORV�H[�
SORUDGRUHV��<� ODV� FKDYDODV�� WRGDV��<R� HUD�SHTXHxR��SHUR� ORV�PD\RUHV� DQGDEDQ�FRQ�FKLFDVª��GLFH�
ÈQJHO��©1RV�GHGLFDPRV�D�GLVIUXWDU�\�ODV�PRQMDV�QRV�WUDWDEDQ�PX\�ELHQ��<�D�YLYLUª��DxDGH��©7RGRV�
ORV� MXHYHV��6RU�)UDQoRLVH�PH�FRJtD�GH� OD�PDQR��PH� OOHYDED�D� OD�FRFLQD�\�PH�GDED�GRV�SODWRV�GH�
DUUR]�FRQ�OHFKH�SDUD�FHQDU��(UD�SDUD�TXH�HQJRUGDUDª��UHFXHUGD�5DIDHO�� 
 
/OHJDGR�DEULO��FXHQWDQ�TXH�HQ�/RXUGHV�\D�HVWRUEDEDQ�SRUTXH�FRPHQ]DED�OD�pSRFD�GH�SHUHJULQDFLR�
QHV� \� HPSH]DURQ� ODV� QHJRFLDFLRQHVHQWUHDPERVEDQGRVSDUDVXUHJUHVRD(VSDxD�)XHURQFDQMHDGRV� HQ�
+HQGD\D�SRU�XQD�FRPSDxtD�GH�UHYLVWD�GH�%DUFHORQD�UHWHQLGD�HQ�=DUDJR]D–]RQD�QDFLRQDO–�/RV�PD�
\RUHV�DFDEDURQ�UHJUHVDQGR�D�FDVD�GRV�PHVHV�GHVSXpV�� 
 
-�3�=$(5$ 

5DIDHO�(]SHOHWD��3DWULFLR�%RURELR��ÈQJHO�(]SHOHWD�\�-RVp�0DUtD�1DYDUUR 
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/$�3,(=$�'(/�75,0(675( 

/26�0$7$6(//26�'(�&(57,),&$'2�'(/�-$0%25((�'(������ 

(Q�HVWH�Q~PHUR��SUHVHQWDPRV�XQDV�SLH]DV�GH�OD�FROHFFLyQ�GH�QXHVWUR�DQWLJXR�SUHVLGHQWH�-RVp�0LJXHO�
+HUUHUR�����HQ�XQ�HVWXGLR�GHO�PDWDVHOOR�GH�FHUWLILFDGR�GHO�-DPERUHH�GHO�&LQFXHQWHQDULR� 
 
'XUDQWH�HO�-DPERUHH�VH�XVy�XQ�PDWDVHOOR�HVSHFLDO�HQ�ODV�FDUWDV�FHUWLILFDGDV��ORV�UHFLERV�GH�FHUWLILFDGR�
\� ORV�JLURV�SRVWDOHV��\�XQD�HWLTXHWD�HVSHFLDO�GH�FRUUHR�FHUWLILFDGR��+D\�WUHV� WLSRV�GLIHUHQWHV��FRQ�HO�
QRPEUH�GH�OD�HVWDIHWD�\�XQD�-��687721�&2/'),(/'�- 

 
(O�WLSR�$�WLHQH�XQD�HVWUHOOD�GH�VHLV�SXQWDV�HQFLPD�GH�OD�IHFKD��\�OD�IHFKD�HVWi�DOLQHDGD�FRQ�OD�7�\�OD�-� 
(O�WLSR�%�QR�WLHQH�HVWUHOOD��\�OD�IHFKD�HVWi�DOLQHDGD�FRQ�OD�7�\�OD�-� 
<�HO�WLSR�&�QR�WLHQH�HVWUHOOD�\�OD�IHFKD�HVWi�PiV�DEDMR��DOLQHDGD�FRQ�OD�6�GH�6XWWRQ�\�OD�~OWLPD�'��
$GHPiV��HQ�HVWH�FDVR�OD�-�HV�LQGHSHQGLHQWH�\�HVWi�LQYHUWLGD�HQ�UHODFLyQ�D�OD�OH\HQGD�6XWWRQ�&ROGILHOG� 
 

 
8Q�FXULRVR�HVWXGLR�TXH�GHPXHVWUD�TXH�KD\�TXH�EXVFDU�\�HVWXGLDU�ODV�SLH]DV�� 

-RVp�0LJXHO�+HUUHUR����� 
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7(0È7,&$ 
-XOLiQ�5RGUtJXH]�)HUQiQGH]������ 

+$&(����$f26��-$0%25(77(�0$'5,'¶�� 
�,,,�(;326,&,Ï1�1$&,21$/�'(�7(0È7,&$�6&287�–��*8Ë$� 

-$0%25(77(�0$'5,'¶�� 
 
3RU�-DPERUHWWH�VH�GHQRPLQD�XQ�&DPSDPHQWR�,QWHUQDFLRQDO�6FRXW�\�*XtD��RUJDQL]DGR�SRU�XQ�SDtV�R�
UHJLyQ��D�VX�YROXQWDG�SDUD�FRQPHPRUDU�XQ�PRWLYR�HVSHFLDO��\�DO�TXH�VH�LQYLWD�D�6FRXWV�\�*XtDV�GH�
RWURV�SDtVHV� 

    
5HVHxDV�GH�SUHQVD�GHO�-DPERUHWWH�0DGULG¶����L]TXLHUGD��³9LOOD�GH�0DGULG´�������������GHUHFKD��³$%&´�

����������� 
 
3DUD�FHOHEUDU�OD�QRPLQDFLyQ�HQ������GH�0DGULG�FRPR�&DSLWDO�(XURSHD�GH�OD�&XOWXUD��GXUDQWH�ORV�
GtDV����D����GH�MXOLR��VH�UHDOL]y�HQ�OD�'HKHVD�GH�1DYDOFDUEyQ��/DV�5R]DV�GH�0DGULG��HO�-DPERUHWWH�
�0DGULG������Ò1,&2�DFWR�GH�MXYHQWXG�LQFOXLGR�HQ�HO�3URJUDPD�2ILFLDO�GH��0DGULG��&DSLWDO�(XUR�
SHD�GH�OD�&XOWXUD��������(VWH�&DPSDPHQWR�,QWHUQDFLRQDO�6FRXW�\�*XtD�RUJDQL]DGR�SRU�HO�(VFXOWLV�
PR�PDGULOHxR��([SORUDGRUHV�GH�0DGULG-$6'(�\�6FRXWV�GH�0DGULG-06&��UHXQLy�GXUDQWH�OD�VHPD�
QD�GHO���� DO� ���GH� MXOLR�GH������� HQ� OD�'HKHVD� GH�1DYDOFDUEyQ� �/DV�5R]DV�GH�0DGULG��� D������
6FRXWV�\�*XtDV�GH����SDtVHV�TXH�OOHJDURQ�GHVGH�$VLD��ÈIULFD��$PpULFD�\�(XURSD� 
 
(Q�HO�&RPLWp�2UJDQL]DGRU��SRU�(G0-$6'(��HVWDEDQ�GRV�6RFLRV�GHO�&OXE��-XOLiQ�5RGUtJXH]�
�6HFUHWDULR��\�/RUHQ]R�0RUR��(O�3UHVLGHQWH�GHO�-DPERUHWWH�IXH�&pVDU�*LO�/DPDWD��HQWRQFHV�3UHVL�
GHQWH�GH�(G0-$6'(��\�OD�-HID�GH�&DPSR�IXH�0DUtD�-RVp�7RUUHV�7ROHGDQR��6G0-06&���(O�ORJRWL�
SR�GHO�-DPERUHWWH��XQD�FDULFDWXUD�GH�OD�&LEHOHV���GHILQLWLYR�\�RILFLDO��IXH�REUD�REUD�GHO�6FRXW�-DYLHU�
$EDG��SLQWRU�\�DXWRU�GH�OD�LPDJHQ�\�GH�WRGR�HO�GLVHxR�JUiILFR�GHO�-DPERUHWWH�0DGULG¶��� 



�� 

 

 
3HJDWLQDV�GHO�-DPERUHWWH�0DGULG¶����L]TXLHUGD��UHDOL]DGD�DQWHV�GH������FRPR�SURPRFLyQ��GHUHFKD��RILFLDO��

REUD�GH�-DYLHU�$EDG�� 
 
'XUDQWH�HO� WUDQVFXUVR�GHO�-DPERUHWWH�� ORV�SDUWLFLSDQWHV�SXGLHURQ�FRQRFHU� OD�FXOWXUD�\� OD�JHQWH�GH�
0DGULG�\�VXV�DOUHGHGRUHV��LQWHUFDPELDU�H[SHULHQFLDV�\�KDFHU�PiV�SDWHQWH�TXH�³(O�6FRXW�HV�DPLJR�
GH�WRGRV´� 
 
(O�GtD����GH�MXOLR�WXYR�OXJDU�OD�LQDXJXUDFLyQ��FRQ�FHUFD�GH�������DVLVWHQWHV��$�ORV�GLVFXUVRV�LQDXJX�
UDOHV�GH� ODV�DXWRULGDGHV� �&RPXQLGDG�GH�0DGULG��$\XQWDPLHQWRV�GH�0DGULG�\�GH�/DV�5R]DV��� VL�
JXLHURQ�ORV�GHO�3UHVLGHQWH�GH�$6'(��&RPLVLRQDGR�,QWHUQDFLRQDO�GH�06&�\�ORV�3UHVLGHQWHV�GH�ODV�
GRV�$VRFLDFLRQHV�RUJDQL]DGRUDV�GHO�HYHQWR� 

  

 
)XHURQ�HGLWDGDV�WUHV�UHYLVWDV�LQIRUPDWLYDV�FRQ�DQWHULRULGDG�D�OD�FHOHEUDFLyQ�GHO�-DPERUHWWH�0DGULG¶����\�WDP�

ELpQ�KXER�DOJXQD�SXEOLFDFLyQ�GH�FRQWLQJHQWHV��HQ�HVWH�FDVR��IUDQFpV��SDUWLFLSDQWHV 
 
 

  
 

&DGD�Q~PHUR�GH�OD�UHYLVWD�RILFLDO�GHO�-DPERUHWWH�0DGULG¶���WHQtD�HQ�ODV�SiJLQDV�FHQWUDOHV�XQ�SRVWHU��ELHQ�SDUD�
MXJDU��MXHJR�GH�OD�2FD��L]TXLHUGD��R�LQIRUPDWLYR��SODQR�GHO�&DPSDPHQWR��GHUHFKD� 



�� 

 

/D� RUJDQL]DFLyQ� GHO� -DPERUHWWH� 0DGULG¶��� FRQVLJXLy� SDVHV�
HVSHFLDOHV�SDUD�HO�WUDQVSRUWH�S~EOLFR�HQ�OD�UHJLyQ�GH�0DGULG�\�
DOUHGHGRUHV��DVt�FRPR�GLYHUVDV�IDFLOLGDGHV�SDUD�TXH�ORV�SDUWL�
FLSDQWHV�GLVIUXWDUDQ�GH�XQ�YHUDQR�PX\�FDOXURVR��OD�SLVFLQD�GHO�
FRPSOHMR� GHSRUWLYR�� XELFDGR� DO� ODGR� GHO� &DPSDPHQWR�� IXH�
XQR�GH�ORV�OXJDUHV�PiV�YLVLWDGRV�DO�UHJUHVR�GH�ODV�DFWLYLGDGHV�
GLDULDV�� 
 
(O�OXQHV�����GH�MXOLR��GXUDQWH�OD�PDxDQD�WXYR�OXJDU�XQ�6HPL�
QDULR� �GLULJLGR� SRU� -HDQ� &DVVDLJQHDX�� GH� OD� 2ILFLQD� 6FRXW�
0XQGLDO�� DFHUFD�GHO�GHVDUUROOR� \� FUHFLPLHQWR�GHO�(VFXOWLVPR�
HQ�ORV�SDtVHV�GHO�(VWH�GH�(XURSD��7DPELpQ�HVH�PLVPR�GtD��SRU�
OD� WDUGH�� ORV� MHIHV�GH�FDGD�GHOHJDFLyQ�DVLVWHQWH�DO� -DPERUHWWH� IXHURQ� UHFLELGRV�SRU�HO�$OFDOGH�GH�
0DGULG��6H�FHOHEUDUtD�HQ�GtDV�SRVWHULRUHV�XQD�9HODGD�,QWHUQDFLRQDO�FRQ�XQ�DOWR�QLYHO�GH�FDOLGDG�\�
GH�SDUWLFLSDFLyQ��/D�~OWLPD�QRFKH�RIUHFLy�D�WRGRV�XQD�9HUEHQD�HQ�OD�TXH�FDGD�FRQWLQJHQWH�PRQWy�
XQ�SHTXHxR�VWDQG�SDUD�PRVWUDU�VXV�SHFXOLDULGDGHV��WUDV�OD�TXH�VLJXLy�XQD�)LHVWD�GH�'HVSHGLGD� 
 
 

��� ���  
 
 

3DxROHWD��'LSORPD�\�&DPLVHWD�GH�SDUWLFLSDQWH�FRPR�9ROXQWDULR�HQ�HO�VWDII�GHO�-DPERUHWWH�0DGULG¶�� 
 
/D�PDxDQD�GH�OD�FODXVXUD�VH�LQLFLy�FRQ�XQD�&HOHEUDFLyQ�(FXPpQLFD��VLJXLy�FRQ�HQWUHJD�GH�UHFXHU�
GRV�D�ORV�FRQWLQJHQWHV�SDUWLFLSDQWHV�\��WUDV�ORV�GLVFXUVRV�GH�ULJRU��-XOLiQ�5RGUtJXH]�GHVSLGLy�D�OD�
JUDQ�IDPLOLD�6FRXW�\�*XtD���FRQFOX\y�FRQ�OD�&DQFLyQ�GH�'HVSHGLGD�� 
 
(O�-DPERUHWWH�HVWDED�RUJDQL]DGR�HQ�FXDWUR�6XEFDPSRV�\�HUD�FRPR�XQD�SHTXHxD�FLXGDG��FRQWDQGR�
FRQ� VHUYLFLRV� WDOHV� FRPR�%DQFR�� %DU�� &HQWUR� ,QWHUQDFLRQDO�� 6DQLGDG�� 6HFUHWDUtD�� 6XSHUPHUFDGR��
7LHQGD�«�3RU�VXSXHVWR��QR�SRGtD�IDOWDU�OD�2ILFLQD�3RVWDO�\�HO�6HUYLFLR�GH�&RUUHRV� 
 
 

    
5HFXHUGRV�GHO�-DPERUHWWH�0DGULG¶����,QVLJQLD�GH�WHOD�SDUD�HO�XQLIRUPH�\�OODYHUR� 
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,,,�(;326,&,Ï1�1$&,21$/�'(�7(0È7,&$�6&287-*8Ë$ 
 
(O�&OXE�)LODWpOLFR�GH�6FRXWV�\�*XtDV�FHOHEUy��HQ�HO�&HQWUR�&XOWXUDO�GH�/DV�5R]DV���GXUDQWH�ORV�
GtDV����D����GH�MXOLR�GH�������OD�,,,�([SRVLFLyQ�1DFLRQDO�GH�7HPiWLFD�6FRXW-*XtD�����FRQ�3DUWLFL�
SDFLyQ�,QWHUQDFLRQDO���HQ�FRLQFLGHQFLD�FRQ�HO�-DPERUHWWH�0DGULG¶��� 
 
(Q�OD�PXHVWUD�SDUWLFLSDURQ����H[SRVLWRUHV�GH����SDtVHV��$OHPDQLD��$XVWULD��%pOJLFD��'LQDPDUFD��
(VSDxD��(VWDGRV�8QLGRV��*UHFLD��,UODQGD��,WDOLD��0p[LFR��1XHYD�=HODQGD��3HU~��6XHFLD�\�6XL]D���
/D�([SRVLFLyQ�IXQGDPHQWDOPHQWH�IXH�GH�)LODWHOLD�\�/LWHUDWXUD�)LODWpOLFD�6FRXW-*XtD� 

���� 

5HVHxDV�GH�SUHQVD��³0XQGR�)LODWpOLFR´��6DQWD�&UX]�GH�OD�6LHUUD��%ROLYLD�������������L]TXLHUGD��\������������
�GHUHFKD��VREUH�OD�,,,�([SRVLFLyQ�GH�7HPiWLFD�6FRXW-�*XtD�\�HO�-DPERUHWWH�0DGULG¶�� 

 

 
/D�([SRVLFLyQ�IXH�LQDXJXUDGD�SRU�HO�&RQFHMDO�GH�-XYHQWXG�GHO�$\XQWDPLHQWR�GH�/DV�5R]DV��3UH�
VLGHQWH�GH�)(&(6),��3UHVLGHQWH�GH�)(62),��DVt�FRPR�GH�QXHVWUR�GHVDSDUHFLGR�3UHVLGHQWH�(VWH�
EDQ�3pUH]�5XELR��$O�DFWR�DVLVWLHURQ��DGHPiV�GH�6RFLRV�GHO�&OXE��GLYHUVDV�6RFLHGDGHV�)LODWpOLFDV��
GLULJHQWHV�GH�ODV�$VRFLDFLRQHV�6FRXWV�\�*XtDV��RWUDV�DXWRULGDGHV�PXQLFLSDOHV�\�PHGLRV�GH�FRPX�
QLFDFLyQ� 
 
(O�GtD����GH�MXOLR�VH�UHDOL]y�XQ�(QFXHQWUR�,QWHUQDFLRQDO�GH�)LODWHOLVWDV�HQ�HO�TXH�VH�DQDOL]DURQ�ODV�
FROHFFLRQHV�SUHVHQWDGDV��VH� LQWHUFDPELDURQ�H[SHULHQFLDV�\� IXHURQ�HODERUDGDV�XQDV�FRQFOXVLRQHV�
FRPR�FRORIyQ�GH�OD�MRUQDGD� 
 
/D�,,,�([SRVLFLyQ�1DFLRQDO�GH�7HPiWLFD�6FRXW-*XtD�VXSHUy�FRQ�
FUHFHV�D� ODV�GRV� DQWHULRUPHQWH� UHDOL]DGDV�� WDQWR� HQ�RUJDQL]DFLyQ�
FRPR�HQ�SDUWLFLSDFLyQ 
 
 
/$�(67$)(7$ 
 
(O����GH�MXOLR�VH�FRQFHGtD��SRU�SDUWH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�
&RUUHRV� \� 7HOpJUDIRV�� OD� FRUUHVSRQGLHQWH� DXWRUL]DFLyQ� SDUD� OD�
2ILFLQD�7HPSRUDO�\�HO�PDWDVHOORV�VROLFLWDGR� 
 
6H�SXVR�HQ� IXQFLRQDPLHQWR�XQD�(VWDIHWD�7HPSRUDO�GHO���� DO����
GH�MXOLR�GH�������FRQ�HO�PDWDVHOORV�JDQDGRU�GHO�&RQFXUVR�FRQYR�
FDGR��REUD�WDPELpQ�GH�-DYLHU�$EDG� 
 
6L�DOJXLHQ�PHUHFH�GHVWDFDU�HQ�HVWH�UHFXHUGR��GH�PDQHUD�HVSHFLDO��
HVD�SHUVRQD�HV�0DULVD��IXQFLRQDULD�GH�&RUUHRV�HQFDUJDGD�GH�OD�� 



�� 

 

2ILFLQD�7HPSRUDO��\D�TXH�IDFLOLWy�HQRUPHPHQWH�WRGR�
HO� WUDEDMR�DO�GRWDU�GH�LPSUHVRV�GLYHUVRV��VHOORV�\�GH�
PiV�HOHPHQWRV�QHFHVDULRV�SDUD�XQ�FXPSOLPLHQWR� FR�
UUHFWR� GH� OD� WDUHD�� DGHPiV� GH� LQWHJUDUVH� FRPR� XQD�
PiV�HQ�HO�HTXLSR�GH�OD�([SRVLFLyQ�� 
 
'HO����DO����GH�MXOLR��IHFKDV�GH�OD�([SRVLFLyQ��OD�(V�
WDIHWD�HVWDED�ORFDOL]DGD�HQ�HO�&HQWUR�&XOWXUDO�GH�/DV�
5R]DV�� HQ� HO� SXHEOR��8QD� YH]� FODXVXUDGD� OD�([SRVL�
FLyQ��ORV�GRV�GtDV�UHVWDQWHV�����\����GH�MXOLR��OD�(VWD�
IHWD�7HPSRUDO�GH�&RUUHRV�VH�WUDVODGy�D�OD�'HKHVD�GH�
1DYDOFDUEyQ�� VHGH� GHO� -DPERUHWWH�� JHQHUDQGR� XQD�
JUDQ� FDQWLGDG� GH� FRUUHVSRQGHQFLD�� 7DUMHWDV� SRVWDOHV��
FDUWDV�� LPSUHVRV��FHUWLILFDGRV�� UHYLVWDV�«�)XHURQ� ORV�
GLIHUHQWHV�WLSRV�GH�HQYtRV�TXH�VH�UHDOL]DURQ�GHVGH�/DV�
5R]DV� 
 
 

 
 

 
0$7$6(//26 
 
+XER�XQ�PDWDVHOOR�FRQPHPRUDWLYR�����D����GH�MXOLR�GH��������FRQ�GLVHxR�~QLFR��RYDODGR�\�FRQ�
ODV�IHFKDV�ILMDV�LQFOX\HQGR�DPERV�DFRQWHFLPLHQWRV��3UHVHQWD�HQ�HO�FHQWUR�HO�ORJRWLSR�GHO�-DPER�
UHWWH�\�OR�URGHDQ�HQ�OD�SDUWH�VXSHULRU�OD�OH\HQGD�³,,,�(;326,&,Ï1�1$&,21$/�'(�7(0È7,�
&$�6&287-*8Ë$´��\�HQ�OD�SDUWH�LQIHULRU�EDMR�HO�ORJRWLSR�OD�IHFKD�\��PiV�DEDMR��OD�ORFDOLGDG��
/DV�IHFKDV�GH�XVR�IXHURQ�ODV�TXH�ILJXUDQ�HQ�HO�FXxR� 
 
6LQ�KDEODU�SURSLDPHQWH�GH�YDULHGDGHV��SRGHPRV�KDEODU�GH�GRV�WLSRV�ELHQ�GHILQLGRV�HQ�EDVH�D�OD�
LPSUHVLyQ�SRU�ODV�WLQWDV�XVDGDV�GXUDQWH�ORV�GRV�SULPHURV�GtDV��FRPSRVLFLyQ�DFHLWRVD�HQ�OD�WLQWD��
\�HO�UHVWR�GH�GtDV��GLVWLQWD�FRPSRVLFLyQ�GH�OD�WLQWD�� 
 

  
 

0DWDVHOORV�FRQPHPRUDWLYR�FRQ�GRV�WLSRV�GH�WLQWD��L]TXLHUGD��FRPSRVLFLyQ�DFHLWRVD��GHUHFKD��FRPSRVLFLyQ�QRUPDO� 
 
 

 
&(57,),&$'26 
 
&RPR�HUD�KDELWXDO�HQWRQFHV��HQ�&RUUHRV��SDUD�ORV�&HUWLILFDGRV�
QDFLRQDOHV� VH� XWLOL]y� VRODPHQWH� OD� LPSUHVLyQ� PDQXDO�� HVFULWD�
SRU�OD�IXQFLRQDULD��\�SDUD�HO�UHVWR�XQD�HWLTXHWD�DGKHVLYD�FRQ�HO�

WH[WR�WDPELpQ�PDQXDO�TXH�VXHOH�LQGLFDU�³/DV�5R]DV-7´� 

(VWDGtVWLFD�GH�OD�FRUUHVSRQGHQFLD�JHQHUDGD�HQ�OD�(VWDIHWD 



�� 

 

  
 

&DUWD�FRQ�HWLTXHWD�GH�&HUWLILFDGR�LQWHUQDFLRQDO��DQYHUVR�\�UHYHUVR� 
 

  
 

&DUWD�FRQ�LPSUHVLyQ�PDQXDO�\�PDUFD�³&(57,),&$'2´�FRORU�YHUGH�GH�&HUWLILFDGR�QDFLRQDO��DQYHUVR�\�UHYHUVR� 
 
 
0$5&$�(63(&,$/ 
 
(Q� WRGD� OD� FRUUHVSRQGHQFLD� SURFHVDGD� SRU� HO� -DPERUHWWH� 0D�
GULG¶��� \� HO� &OXE� )LODWpOLFR� GH� 6FRXWV� \� *XtDV�� VH� XWLOL]y� XQD�
PDUFD�HVSHFLDO��FRORU�YHUGH��GH�³�0DGULG��&DSLWDO�(XURSHD�GH�OD�
&XOWXUD´��(VWD�PDUFD�VH�XWLOL]y��DGHPiV��SDUD�OD�FRUUHVSRQGHQFLD�
TXH�OOHJy�DO�-DPERUHWWH��MXQWR�FRQ�HO�VHOOR�GH�HQWUDGD�GH�FRUUHVSRQGHQFLD� 
 
 
$57Ë&8/26�),/$7e/,&26 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
'XUDQWH�HO�-DPERUHWWH�\�OD�([SRVLFLyQ��WDQ�VyOR�VH�XWLOL]DURQ�GRV�DUWtFXORV�TXH�IXHURQ�ODV�7DUMHWDV�
3RVWDOHV�GH�DPERV�HYHQWRV��/RV�GRV�VREUHV�RILFLDOHV�GHO�-DPERUHWWH��QRUPDOL]DGR�\�WLSR�EROVD��DVt�
FRPR�HO�GHO�&OXE�)LODWpOLFR�GH�6FRXWV�\�*XtDV�VH�XWLOL]DURQ�SDUD�DVXQWRV�LQWHUQRV�GH�RUJDQL]DFLyQ�R�
SDUD�GHVSDFKDU�SHGLGRV�VROLFLWDGRV�SRU�6RFLRV�\�VLPSDWL]DQWHV�DO�7HVRUHUR�GHO�&OXE� 
 
££�8Q�JUDQ�&DPSDPHQWR�GH�6FRXWV�\�*XtDV�SDUD�HO�UHFXHUGR��\�XQD�JUDQ�([SRVLFLyQ�GH�7HPiWLFD�6FRXW�\�*XtD��� 

7DUMHWDV�3RVWDOHV�GH�OD�,,,�([SRVLFLyQ�1DFLRQDO�GH�WHPiWLFD�6FRXW-*XtD�
�L]TXLHUGD��\�GHO�-DPERUHWWH�0DGULG¶����GHUHFKD� 



�� 

 

7(0È7,&$ 
(VWDQLVODR�3DQ�GH�$OIDUR������ 

/$�,6/$�'(�%52:16($ 

&XDQGR�VH�FXPSOHQ�ORV�FLHQWR�GLH]�DxRV�GHO�&DPSDPHQWR�GH�OD�,VOD�GH�%URZQVHD��PH�SUHJXQWR�Fy�
PR�HUD�OD�LVOD�HQ�DTXHOORV�DxRV��\�FXiO�HV�VX�KLVWRULD�� 

 
 
 
/D�LVOD�GH�%URZQVHD�HVWi�VLWXDGD�HQ�HO�SXHUWR�GH�3RROH��'RUVHW��HQ�HO�VXU�GH�,QJODWHUUD��7LHQH�����
NP��GH�ORQJLWXG�\�����NP��GH�DQFKXUD��FRQ�XQD�H[WHQVLyQ�GH��������KHFWiUHDV��\�HV�OD�PiV�JUDQGH�
GH�XQ�DUFKLSLpODJR�GH�RFKR�LVODV� 
 
/D�LVOD�SHUWHQHFH�DO�1DWLRQDO�7UXVW��H[FHSWR�OD�LJOHVLD�\�RWURV�HGLILFLRV��\�HQ�VX�PD\RU�SDUWH�HV�DF�
FHVLEOH�DO�S~EOLFR��'HVGH�ODV�DOWXUDV�KD\�YLVWDV�GHO�SXHUWR�GH�3RROH�\�OD�UHJLyQ�GHQRPLQDGD�,VOD�GH�
3XUEHFN��TXH�HV��HQ�UHDOLGDG��XQD�SHQtQVXOD���/D�LVOD�WLHQH�XQ�SHTXHxR�PXHOOH�FHUFD�GHO�FDVWLOOR�� 

7DUMHWD�SRVWDO�GH�OD�LVOD�GH�%URZQVHD�FRQ�PDWDVHOORV�GH�3RROH�'RUVHW 



�� 

 

1$785$/(=$ 
 
/D�LVOD�WLHQH�]RQDV�GH�ERVTXH�\�SiUDPR�\�HQ�HOOD�YLYHQ�JUDQ�FDQWLGDG�GH�DYHV�\�IDXQD�DXWyFWRQD��
$FWXDOPHQWH��FRQVWLWX\H��XQD�UHVHUYD�QDWXUDO�\�HV�6LWLR�GH�(VSHFLDO�,QWHUpV�&LHQWtILFR� 
� 

 
 
 
 
$OJXQDV�GH�VXV�GLIHUHQWHV�SDUWHV�VRQ�XQD�ODJXQD�VDOREUH��PDULVPDV�VDODGDV��FDxDYHUDOHV��ERVTXHV�
GH�FRQLIHUDV�\�GH�KRMD�FDGXFD��GRV�ODJRV�GH�DJXD�GXOFH« 
 
/D�IDXQD�LQFOX\H�DUGLOODV�URMDV��QDWLYDV��FLHUYRV�VLND��JDU]DV�\�JDUFHWDV��SDYRV�UHDOHV��JRORQGULQDV��
(Q�DOJXQDV�WHPSRUDGDV��VH�SXHGHQ�REVHUYDU�OD�PLWDG�GH�ODV�HVSHFLHV�GH�DYHV�GH�*UDQ�%UHWDxD��� 
 
 
 
81�32&2�'(�+,6725,$ 
 
/RV�SULPHURV�UHFXHUGRV�GH�KDELWDQWHV�GDWDQ�GHO�VLJOR� ,;��FXDQGR�PRQMHV�GH� OD�$EDGtD�GH�&HUQH��
FHUFD�GH�'RUFKHVWHU��FRQVWUX\HURQ�XQD�FDSLOOD�\�XQD�HUPLWD��GRQGH�YLYtD�XQ�HUPLWDxR�TXH�SUHVWDED�
FXLGDGRV�HVSLULWXDOHV�D�ORV�PDULQHURV�GHO�SXHUWR�GH�3RROH��/D�LVOD�IXH�XWLOL]DGD�SRU�HO�UH\�&DQXWR�
FRPR�EDVH�SDUD�DWDFDU�\�VDTXHDU�OD�FLXGDG�GH�:DUHKDP�\�OD�$EDGtD�GH�&HUQH��*XLOOHUPR�HO�&RQ�
TXLVWDGRU�FRQFHGLy�6WXGODQG��LQFOX\HQGR�%URZQVHD���D�VX�PHGLR�KHUPDQR�5REHUW�GH�0RUWDLQ��(Q�
������HO�UH\�(QULTXH�,,�JDUDQWL]y�D�OD�$EDGtD�GH�&HUQH�HO�GHUHFKR�GH�QDXIUDJLR��\�OD�$EDGtD�FRQWL�
QXy�FRQWURODQGR�OD�LVOD�GXUDQWH�ORV�VLJXLHQWHV�WUHVFLHQWRV�FLQFXHQWD�DxRV�� 
 
&XDQGR�(QULTXH�9,,,�GLVROYLy�ORV�PRQDVWHULRV��HO�FRQWURO�GH�OD�LVOD�SDVy�D�OD�&RURQD��3DUD�GHIHQGHU�
HO�SXHUWR�GH�3RROH��IRUWLILFy�OD�LVOD�FRQVWUX\HQGR�XQ�IRUWtQ��FRQRFLGR�FRPR�HO�FDVWLOOR�GH�%URZQVHD� 
 
(Q�ORV�VLJORV�VLJXLHQWHV��OD�LVOD�SDVy�GH�PDQR�HQ�PDQR��KDVWD�TXH�HQ������FRPSUy�OD�LVOD�HO�DUTXL�
WHFWR�\�SDUODPHQWDULR�:LOOLDP�%HQVRQ��TXH�FRQYLUWLy�HO�FDVWLOOR�HQ�UHVLGHQFLD�H�LQWURGXMR�JUDQ�YD�
ULHGDG�GH�iUEROHV��2WUR�SURSLHWDULR��6LU�+XPSKUH\�6WXUW��DJUDQGy�HO�FDVWLOOR�\�PHMRUy�ORV�MDUGLQHV�� 

(O�PDWDVHOORV�UHSURGXFH�HO�SODQR�HVTXHPiWLFR�GH�OD�LVOD�GH�%URZQVHD 



�� 

 

(Q�������:LOOLDP�:DXJK�FRPSUy�OD�LVOD�\�IXQGy�XQD�LQGXVWULD�GH�FHUiPLFD��SDUD�SURGXFLU�SRUFHOD�
QD�GH�DOWD�FDOLGDG�FRQ�ORV�\DFLPLHQWRV�GH�DUFLOOD��&RQVWUX\y�XQRV�KRUQRV�FHUiPLFRV�HQ�HO�VXURHVWH�
\�XQ�WUDQYtD�SDUD�HO�WUDQVSRUWH�GHO�PLQHUDO�GHVGH�ODV�FDQWHUDV�GHO�QRUWH�GH�OD�LVOD��\�FRQWUDWy�D�����
SHUVRQDV��(Q������OD�LQGXVWULD�FHUUy��GHELGR�D�OD�SREUH�FDOLGDG�GH�OD�DUFLOOD�� 
 

 
:LOOLDP�:DXJK�FRQVWUX\y�OD�LJOHVLD�GH�6DQWD�0DUtD�HQ�������HQ�HVWLOR�JyWLFR� 
 
(Q������DGTXLULy� OD� LVOD�*HRUJHV�&DYHQGLVK-%HQWLQFN��TXH� H[SDQGLy� OD�DJULFXOWXUD��(O� FHQVR�GH�
�����UHJLVWUDED�XQD�SREODFLyQ�GH�����SHUVRQDV��OD�PD\RUtD�DQWLJXRV�WUDEDMDGRUHV�GH�OD�IiEULFD�GH�
FHUiPLFD��(Q�������FRPSUy�OD�LVOD�.HQQHWK�5REHUW�%DOIRXU��TXH�LQWURGXMR�OD�HOHFWULFLGDG�HQ�HO�FDV�
WLOOR��(Q�������pVWH�VH�LQFHQGLy��\�GHVSXpV�IXH�UHFRQVWUXLGR���(Q������SXVR�D�OD�YHQWD�OD�LVOD�� 
 
 



�� 

 &KDUOHV�9DQ�5DDOWH�FRPSUy�OD�LVOD�FRPR�OXJDU�GH�UHFUHR��'XUDQWH�HVWH�WLHPSR��HO�FDVWLOOR�IXH�UHQR�
YDGR�\�VLUYLy�D�KXpVSHGHV�IDPRVRV��FRPR�*XLOOHUPR�0DUFRQL���&KDUOHV�PXULy�HQ�&DOFXWD�HQ�������
\�HVWi�HQWHUUDGR�HQ�OD�LVOD��DO�ODGR�GH�OD�LJOHVLD��6X�YLXGD�SXVR�HQ�YHQWD�OD�LVOD�HQ������ 
 
(Q�������5REHUW�%DGHQ-3RZHOO�EXVFDED�XQ�OXJDU�GRQGH�SRGHU�UHDOL]DU�VX�FDPSDPHQWR�H[SHULPHQ�
WDO�\�SUREDU�VXV�WHRUtDV�VREUH�OD�HGXFDFLyQ�GH�ORV�PXFKDFKRV��3XHVWR�HQ�FRQWDFWR�FRQ�&KDUOHV�9DQ�
5DDOWH��HVWH�OH�LQYLWy�D�LQVWDODU�HO�FDPSDPHQWR�HQ�OD�LVOD�� 
 
$FWXDOPHQWH��GHQWUR�GH�OD�LJOHVLD�KD\�XQD�SDUWH�GHGLFDGD�DO�0RYLPLHQWR�6FRXW�\�*XtD� 
 

(Q�������0DU\�%RQKDP-&KULVWLH�FRPSUy�OD�LVOD��\�SDUD�SURWHJHU�VX�QDWXUDOH]D��H[SXOVy�D�ORV�UHVL�
GHQWHV��/D�PD\RU�SDUWH�GH�OD�LVOD�IXH�DEDQGRQDGD�\�SRFR�D�SRFR�UHFXSHUy�VXV�ERVTXHV��(Q�������XQ�
LQFHQGLR�TXH�GXUy�XQD�VHPDQD�GHYDVWy�OD�LVOD�� 
 
/RV� HGLILFLRV� SULQFLSDOHV� VH� VDOYDURQ� SRU�
XQ�FDPELR�GH�YLHQWR��7UDXPDWL]DGD��0DU\�
%RQKDP-&KULVWLH�SURKLELy�HO�DFFHVR�DO�S~�
EOLFR�GXUDQWH�HO�UHVWR�GH�VX�YLGD��0XULy�HQ�
������6X�QLHWR�GLR�OD�LVOD�DO�7HVRUR�HQ�SD�
JR�SRU�ORV�LPSXHVWRV�GH�OD�KHUHQFLD�� 

 
 
 
 
 
 
 
 
(Q�������HO�7HVRUR�YHQGLy�OD�LVOD�DO�1DWLRQDO�7UXVW��6H�UHD�
OL]DURQ� WUDEDMRV� GH� DGHFXDFLyQ� \� GH� SUHYHQFLyQ� GH� LQFHQ�
GLRV��\�HQ�PD\R�GH�������OD�LVOD�VH�DEULy�DO�S~EOLFR�HQ�XQD�
FHUHPRQLD� SUHVLGLGD� SRU� 2ODYH� /DG\� %DGHQ-3RZHOO�� (Q�
DJRVWR� GH� ����� VH� LQVWDOy� OD� SLHGUD� FRQPHPRUDWLYD� GHO�
&DPSDPHQWR�GH�%URZQVHD� 
 
$FWXDOPHQWH�HO�DFFHVR�GHO�S~EOLFR�HVWi�PX\�FRQWURODGR� 
 
&RPR�YHLV��OD�LVOD�KD�WHQLGR�XQD��YLGD�PX\�DJLWDGD��DXQTXH�
KR\�HQ�GtD�HV�XQR�GH�ORV�OXJDUHV�QDWXUDOHV�GHO�VXU�GH�,QJOD�
WHUUD�PiV�SULYLOHJLDGRV��� 

3LHGUD�FRQPHPRUDWLYD�GHO�FDPSDPHQWR�GH�%URZQVHD�� 



�� 

 

/26�62&,26�&2/$%25$1 
9LWRU�0DQXHO�3HUHV�*RQoDOYHV������� 

'HO� �� DO� ��� GH� MXQLR� WXER� OXJDU�
HQ� 6DQWDUFDQJHOR� GL� 5RPDJQD�
�,WDOLD��� XQ� QXHYR� HQFXHQWUR� GH�
$,6)� �$VVRFLD]LRQH� ,WDOLDQD� GL�
6FRXW�)LODWHOLD�� 
 
/D� HOHFFLyQ� GH� OD� ORFDOLGDG� VH�
GHELy�DO�KHFKR�GH�FRQPHPRUDUVH�
HO� ���� $QLYHUVDULR� GHO�
(VFXOWLVPR� HQ� OD� FLWDGD�
ORFDOLGDG� 
 
(QWUH� ORV� HYHQWRV� PiV�
LPSRUWDQWHV� GH� HVWDV�
FRQPHPRUDFLRQHV� GHVWDFD� OD�
([SRVLFLyQ� )RWRJUiILFD� \� OD�
([SRVLFLyQ�)LODWpOLFD�GHGLFDGD�DO�
(VFXOWLVPR� 

 
3RU� OR� TXH� VH� UHILHUH� D� OD�
H[SRVLFLyQ� ILODWpOLFD�� SDUWLFL-
SDURQ� HQ� OD� PLVPD� ���
FROHFFLRQHV��VLHQGR����RULXQGDV�
GH�,WDOLD�\�OD�PtD�GH�3RUWXJDO� 

 
(O�ViEDGR����GH�MXQLR�VH�XWLOL]y�
XQ� PDWDVHOORV� FRQPHPRUDWLYR�
HQ�HO�TXH�VH�UHSURGXFH�HO�ORJR�GHO�����DQLYHUVDULR�GHO�(VFXOWLVPR�HQ�6DQWDUFDQJHOR��,JXDOPHQWH�
VH�HPLWLHURQ���SRVWDOHV��HQ�YHUGH�\�HQ�D]XO��FRQ�HO�PLVPR�ORJR� 
)XH�XQD�RSRUWXQLGDG�SDUD�FRQRFHU�QXHYDV�FXLGDGHV��DSUHQGHU�XQ�SRFR�PiV�VREUH�VX�HVFXOWLVPR�\�
VREUH�VX�JDVWURQRPtD��SHUR�VREUH� WRGR�SDUD�HO� IRUWDOHFLPLHQWR�GH� ODV� UHODFLRQHV�GH�DPLVWDG�FRQ�
QXHVWURV�DPLJRV�GH�$,6)� 
 
(QWUH� ORV�GLYHUVRV�DVXQWRV� WUDWDGRV��GH�QXHYR� LQYLWp�D�QXHVWURV�DPLJRV� LWDOLDQRV�D�TXH�HQ������
HVWpQ�SUHVHQWHV� HQ� OD�(XUR6FRXW� \�(QFXHQWUR�0XQGLDO� \� VHJXUR�TXH� WHQGUHPRV�HQ�3RUWXJDO�XQ�
JUDQ�JUXSR�GH�VRFLRV�SHUWHQHFLHQWHV�D�$,6)� 

���$f26�'(�(6&8/7,602�(1�6$17$5&$1*(/2 



�� 

 

/26�62&,26�&2/$%25$1 

PRAGA 2018 
4XHGD�SUiFWLFDPHQWH�PHQRV�GH�XQ�DxR��SDUD�TXH�VH�SURGX]FD�XQ�LPSRUWDQWH�DFRQWHFLPLHQWR�GHQWUR�
GH�OD�ILODWHOLD�&KHFD��<�GLJR�LPSRUWDQWH��-DO�PDUJHQ�GH�PL�SURSLR�LQWHUpV-��SRU�OR�VLJQLILFDWLYR�GH�
HVWH�KHFKR��\D�TXH�HQ�������FRQFUHWDPHQWH�HO����GH�RFWXEUH��VH�SURGXFLUi�HO�FHQWHQDULR�GHO�HVWDEOH�
FLPLHQWR�GH�OD�5HS~EOLFD�&KHFRVORYDFD�FRPR�SDtV��$GHPiV��HQ�������VH�FHOHEUD� 
 

· HO�FHQWHQDULR�GH�OD�SULPHUD�HPLVLyQ�GH�VHOORV�FKHFRVORYDFRV�� 
· HO�FHQWHQDULR�GHO�0XVHR�3RVWDO�&KHFR� 
· HO�FHQWHQDULR�GH�OD�ILQDOL]DFLyQ�GH�OD�,�*XHUUD�0XQGLDO�\� 
· HO����DQLYHUVDULR�GH�OD�5HS~EOLFD�&KHFD� 

 
�¢<�FyPR�VH�YD�D�FHOHEUDU�HVWH�KHFKR"��SXHV�ELHQ��YD�D�KDEHU�XQD�PDJQD�H[SRVLFLyQ�ILODWpOLFD�PXQ�
GLDO�HVSHFLDOL]DGD��FRQ�HO�SDWURFLQLR�),3�\�HO�UHFRQRFLPLHQWR�GH�OD�)(3$��TXH�VH�FHOHEUDUi�HQ�3UDJD�
GXUDQWH�ORV�GtDV����DO����GH�DJRVWR��H[SRVLFLyQ�HQ�OD�TXH�WHQGUiQ�FDELGD�ODV�VLJXLHQWHV�FODVHV�GH�IL�
ODWHOLD� ���)LODWHOLD�7UDGLFLRQDO�����+LVWRULD�3RVWDO�����/LWHUDWXUD�)LODWpOLFD������8Q�FXDGUR�����)LODWH�
OLD�0RGHUQD�����&ODVH�$ELHUWD��6HUiQ�������FXDGURV�FRQ�DSUR[LPDGDPHQWH�����FROHFFLRQHV� 

 

 

 

 

 

 

 

 

 

 

(O�REMHWLYR�GH�OD�H[SRVLFLyQ�HV�SURPRYHU�OD�ILODWHOLD��SDUD�GHVDUUROODU�UHODFLRQHV�PXWXDV�\�OD�FXOWXUD�
ILODWpOLFD��SDUD�PDQWHQHU�XQD�FRRSHUDFLyQ�HQWUH�ILODWHOLVWDV�HQ�WRGR�HO�PXQGR��SDUD�SUHVHQWDU�OD�FUHD�
WLYLGDG�H�LQQRYDFLyQ�HQ�HO�WUDWDPLHQWR�GH�H[SRVLFLRQHV�\�SDUD�SURPRYHU��([SRQHW��([SRVLFLyQ�)L�
ODWpOLFD�YLUWXDO��GH�OD�TXH�WRGRV�WHQpLV�FRQRFLPLHQWR� 

%HQLWR�*RQ]iOH]�%XJDOOR������ 



�� 

 

3DUD�FRQPHPRUDU�HVWD�H[SRVLFLyQ�VH�KDQ�HPLWLGR��\�VH�
YDQ�D�HPLWLU�XQD�VHULH�GH�PDWDVHOORV��VHOORV�H�LQIRUPD�
FLyQ� GLYHUVD�� TXH� GHVGH� HVWDV� SiJLQDV� LUHPRV� GDQGR�
FXHQWD��&RPR� DGHODQWR�� WUDHPRV� KR\� GRV� VHOORV�� XQR�
HPLWLGR� HO� ��� GH� MXOLR� SDVDGR� FRQ� XQ� GLVHxR� JUiILFR�
OLEUHPHQWH� DGDSWDGR� GHO� GLEXMR� RULJLQDO� GHO� SLQWRU�
DFDGpPLFR�\�DUWLVWD�JUiILFR�'XãDQ�.iOOD\��PXHVWUD�HO�
VLVWHPD�GHO� FRUUHR� QHXPiWLFR� GH�3UDJD� TXH� \D� WUDWD�
PRV�HQ�XQ�DUWtFXOR�HQ�HVWDV�SiJLQDV��YHU�Q~PHUR������
GH�GLFLHPEUH�GH�������\�FX\R�VHUYLFLR�IXH�LQDXJXUDGR�
DO�S~EOLFR�HO���GH�PDU]R�GH��������$XQTXH�OD�SULPHUD�
UXWD�IXH�FRQVWUXLGD�\D�HQ�������IXH�XWLOL]DGR�VRODPHQ�
WH� SDUD� HQYLDU� WHOHJUDPDV� GH� /HVVHU� 7RZQ� D� OD� HVWD�
FLyQ�SULQFLSDO�GH�WHOpJUDIRV�GH�3UDJD�����D�OD�SULQFLSDO�RILFLQD�GH�FRUUHRV�HQ�OD�FDOOH�-LQGĜLVNi�
HQ�3UDJD���� 
 
(O���GH�PDU]R�GH�������HO�VLVWHPD�VH�DPSOLy�SDUD�LQFOXLU�XQD�RILFLQD�GH�FRUUHRV�GH�OD�FLXGDG�YLH�
MD��(O�SURSyVLWR�SULQFLSDO�GHO�VLVWHPD�HUD�HO� WUDQVSRUWH�GH� WHOHJUDPDV��8Q�HQODFH�DO�FDVWLOOR�GH�
3UDJD�IXH�FRQVWUXLGR�HQ�������(Q�OD�GpFDGD�GH������HO�VLVWHPD�WRGDYtD�VH�XWLOL]DED�SDUD�HO�WUDQV�
SRUWH�GH�FiSVXODV�GH�DSUR[LPDGDPHQWH�QXHYH�PLO�DO�PHV��SHUR�GHELGR�D�TXH�ORV�HQYtRV�GHVFHQ�

GLHURQ�JUDGXDOPHQWH�\�D�ODV�WUiJLFDV�LQXQGDFLRQHV�GH������
VH�RUGHQy�VX�FLHUUH�SURYLVLRQDO� 
 
2WUR�VHOOR�HPLWLGR�SRU�HO�FRUUHR�SRVWDO�FKHFR�HO���GH�VHS�
WLHPEUH��HV�OD�UHSURGXFFLyQ�GHO�³,VOD�0DXULFLR�$]XO´�HQ�XQ�
VHOOR� GHO� FRUUHR� SRVWDO� FKHFR� �� (O� VHOOR� IXH� GLVHxDGR� SRU�
-DURPtU�\�.DPLO�.QRWHN��/RV�VHOORV�0DXULFLR��URMR�\�D]XO���
VRQ� FODUDPHQWH� ORV� PiV� FRQRFLGRV� SRU� ORV� ILODWpOLFRV� HQ�
JHQHUDO�HQ� WRGR�HO�PXQGR��([LVWHQ�VyOR����HMHPSODUHV�GH�
OD�YHUVLyQ�D]XO����SHQLTXHV��\����GH�OD�YHUVLyQ�URMD����FHQ�
WDYR���6H�HPLWLHURQ�����HMHPSODUHV�HQ�OD�LVOD�GH�0DXULFLR�
HO����GH�VHSWLHPEUH�GH������ 
 
6H�SRGUi�YHU�XQ�VHOOR�RULJLQDO�GH�OD�³,VOD�0DXULFLR�$]XO´�
GHQWUR�GH�OD�H[SRVLFLyQ�GH�35$*$������ 



 

 

¿ 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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