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'LUHFFLyQ�\�&RRUGLQDFLyQ 

$QD�0��/ySH]��,QVWLWXWR�/�5��.OHLQ-8$0 

'DYLG�%XVWRV��$QiOLVLV�6RFLRHFRQyPLFR��$\XQWDPLHQWR�GH�0DGULG 

 

(TXLSR�GH�WUDEDMR 

0LODJURV�'RQHV 

$QD�0��/ySH]� 

-XDQ�3DUGR 

 

$VHVRUDPLHQWR�WpFQLFR� 

0��6ROHGDG�+HUQiQGH]��$QiOLVLV�6RFLRHFRQyPLFR��$\XQWDPLHQWR�GH�0DGULG 

&DUORV�9LOODODtQ��$QiOLVLV�6RFLRHFRQyPLFR��$\XQWDPLHQWR�GH�0DGULG 

 

0DTXHWDFLyQ 

,QVWLWXWR�/�5��.OHLQ-8$0 

 

'LVWULEXFLyQ 

ÈUHD�GH�*RELHUQR�GH�(FRQRPtD�\�+DFLHQGD��$\XQWDPLHQWR�GH�0DGULG 

 

'�/���0������-���� 

,�6�6�1�������-���� 

 

/DV�RSLQLRQHV�\�SUHGLFFLRQHV�UHFRJLGDV�HQ�HVWH�LQIRUPH�VRQ�GH�H[FOXVLYD�UHVSRQVDELOLGDG�GH�VXV�DXWRUHV��,QVWLWXWR�8QLYHUVLWDULR�GH�
3UHGLFFLyQ�(FRQyPLFD�/�5�.OHLQ-8$0� 

)HFKD�GH�FLHUUH�GH�ODV�SUHGLFFLRQHV����HQHUR������� 
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���(O�HQWRUQR�HFRQyPLFR�GH�OD�&LXGDG�GH�0DGULG�  

�����(QWRUQR�LQWHUQDFLRQDO� 

�����(QWRUQR�HXURSHR� 

�����(QWRUQR�QDFLRQDO� 

�����(QWRUQR�UHJLRQDO� 

 

���/D�DFWLYLGDG�HFRQyPLFD�HQ�OD�&LXGDG�GH�0DGULG�  

�����,QGLFDGRUHV�GH�&R\XQWXUD�HFRQyPLFD� 

�����6LWXDFLyQ�GH�SDUWLGD�HQ�HPSOHR� 

�����&DUDFWHUtVWLFDV�\�HYROXFLyQ�GHO�HPSOHR��GHWDOOH�VHFWRULDO� 

 

���3HUVSHFWLYDV�GH�HYROXFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�HQ�OD�&LXGDG�GH�0DGULG� 

�����&XDGUR�PDFURHFRQyPLFR�����-����� 

�����)DFWRUHV�GLIHUHQFLDOHV�GH�FUHFLPLHQWR� 

�����'HWDOOH�VHFWRULDO�GH�ODV�SUHGLFFLRQHV�GH�FUHFLPLHQWR�HFRQyPLFR� 

�����3UHGLFFLRQHV�GH�HPSOHR� 
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5HVXPHQ 
 

¨ $XQTXH�ODV�HVWLPDFLRQHV�SDUD�OD�HFRQRPtD�PXQGLDO�\D�HUDQ�DFLDJDV�HQ�HO�PHV�GH�MXQLR�GH�������VHLV�PHVHV�
GHVSXpV�KHPRV�SDVDGR�GH�XQD�YXHOWD�D�XQD�³QXHYD�QRUPDOLGDG´�GRQGH�SDUHFtD�TXH�HO�YLUXV�HVWDED�FRQWURODGR�\�
OD�DFWLYLGDG�HFRQyPLFD�VH�UHWRPDED�FRQ�SURQyVWLFRV�HVSHUDQ]DGRUHV�SDUD�HO�YHUDQR�JUDFLDV�DO�WXULVPR�QDFLR�
QDO��D�XQD�VLWXDFLyQ�GH�QXHYR�FUtWLFD�SDUD�OD�VDQLGDG�\�OD�HFRQRPtD�GRQGH�ODV�UHVWULFFLRQHV�\�OLPLWDFLRQHV�SDUD�
IUHQDU�OD�HVFDODGD�GH�FRQWDJLRV�D�QLYHO�PXQGLDO�YXHOYHQ�D�VHU�QXHVWUR�GtD�D�GtD�\�FRQ�XQ�KRUL]RQWH�SUHRFXSDQWH�
\�OOHQR�GH�LQFHUWLGXPEUH�WDQWR�SDUD�OD�VDOXG�FRPR�OD�HFRQRPtD� 

¨ /D�H[WUDRUGLQDULD�VLWXDFLyQ�DIURQWDGD�D�OR�ODUJR�GHO�DxR������GHMy�XQD�KXHOOD�LQFRQIXQGLEOH��FRQ�YDULDFLRQHV�
QHJDWLYDV��QXQFD�DQWHV�UHJLVWUDGDV��HQ�ORV�LQGLFDGRUHV�GH�FR\XQWXUD�HFRQyPLFD�GH�OD�&LXGDG�GH�0DGULG�\�PRV�
WUDQGR��SRVWHULRUPHQWH��XQD�OHQWD�UHFXSHUDFLyQ�DXQTXH�QR�JHQHUDOL]DGD��/R�FLHUWR�HV�TXH�D~Q�WHQGUHPRV�TXH�
FRQYLYLU�GH�IRUPD�LQWHQVD�FRQ�OD�SDQGHPLD�DO�PHQRV�HQ�HO�SULPHU�VHPHVWUH�GH�������GDGR�TXH�ODV�H[SHFWDWLYDV�
FHQWUDGDV�HQ�OD�YDFXQDFLyQ�SURJUHVLYD�GH�OD�SREODFLyQ�LUiQ�D�XQ�ULWPR�PiV�OHQWR�GH�OR�GHVHDEOH�SDUD�DOFDQ]DU�
OD�LQPXQLGDG�GH�JUXSR� 

¨ (Q�HO�FLHUUH�GHO�HMHUFLFLR�HFRQyPLFR�GH������VH�SURGXFH�XQD�QXHYD� UHYLVLyQ� D� OD�EDMD� UHVSHFWR�D�ODV�FLIUDV�
SUHVHQWDGDV�KDFH�VHLV�PHVHV��FRQ�XQ�FRPSRUWDPLHQWR�GH�OD�WDVD�GH�YDULDFLyQ�DQXDO�GHO�3,%�HQ������PiV�GHVID�
YRUDEOH�HQ�OD�&LXGDG�GH�0DGULG��-�������TXH�HO�SURPHGLR�QDFLRQDO��-�������\�GHO�PLVPR�RUGHQ�TXH�OD�&RPX�
QLGDG�GH�0DGULG��-��������SDVDQGR�HQ�ORV�WUHV�FDVRV�D�WDVDV�SRVLWLYDV�HQ������TXH��VL�QR�KD\�FRPSOLFDFLRQHV�
DGLFLRQDOHV��PDUFDUtDQ�XQD�VHQGD�GH�HYROXFLyQ�HQ�ORV�DxRV�VLJXLHQWHV�FRQ�ULWPRV�GH�FUHFLPLHQWR�TXH�SRGUtDQ�
GHQRPLQDUVH�DFRUGHV�FRQ�XQD�VLWXDFLyQ�³QRUPDO´�HQ�HO�KRUL]RQWH�GH�SUHGLFFLyQ� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

¨ (VWH�FRPSRUWDPLHQWR�GLIHUHQFLDO�QHJDWLYR�GH�OD�&LXGDG�GH�0DGULG�UHVSHFWR�D�(VSDxD�HQ������VH�IXQGDPHQWD�
HQ� OD�FRQFHQWUDFLyQ�GH� OD�SDUDOL]DFLyQ�GH� OD�DFWLYLGDG�HFRQyPLFD�SDUD�HO�FRQMXQWR�GHO�SDtV�HQ�GHWHUPLQDGDV�
DFWLYLGDGHV�HQ�ODV�TXH�OD�&LXGDG�GH�0DGULG�FXHQWD�FRQ�XQD�LPSRUWDQWH�SDUWLFLSDFLyQ��HQ�HVSHFLDO�GHO�VHFWRU�GH�
VHUYLFLRV��\��GHQWUR�GH�HVWH�DJUHJDGR��GH�DTXHOODV�UHODFLRQDGDV�FRQ�VHUYLFLRV�HPSUHVDULDOHV�\�VHUYLFLRV�UHODFLR�
QDGRV�FRQ�HO�WXULVPR��TXH�DUJXPHQWDQ�XQ�FRPSRUWDPLHQWR�GLIHUHQFLDO��SUHVHQWH�HQ�OD�UHYLVLyQ�GH�OD�YDORUDFLyQ�
GHO�DxR�������SHUR�WDPELpQ�HQ�HO�LPSXOVR�SUHYLVWR�SDUD�ODV�HVWLPDFLRQHV�UHDOL]DGDV�SDUD�HO�KRUL]RQWH�GH�SUH�
GLFFLyQ�HQ�ORV�SUy[LPRV�DxRV�����-������ 

&UHFLPLHQWR�HFRQyPLFR�FRPSDUDGR�GH�OD�&LXGDG�GH�0DGULG��&RPXQLGDG�GH�0DGULG�\�(VSDxD������-
������WDVDV�GH�YDULDFLyQ�UHDO�GHO�3,%�� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��HQHUR����� 
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-11,1

10,1

6,2

2,4
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-11,1
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3,1 2,42,0

-10,8

8,7

5,2
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¨ 'HO�PLVPR�PRGR�TXH�OD�HFRQRPtD�GH�OD�&LXGDG�GH�0DGULG�VXIUH�PiV�ODV�FRQVHFXHQFLDV�GH�OD�FULVLV�HQ�������
SUHVHQWD�PHMRUHV�UHVXOWDGRV�GH�UHFXSHUDFLyQ�HQ�������FRQ�XQ�FUHFLPLHQWR�GHO�3,%�GHO��������IUHQWH�DO�DXPHQ�
WR�GHO������GH�OD�HFRQRPtD�HVSDxROD�\�GHO������HQ�OD�&RPXQLGDG�GH�0DGULG��DVHQWDQGR�HO�FDPLQR�KDFLD�XQD�
VHQGD�TXH�ORJUH�GHMDU�DWUiV�ORV�HIHFWRV�GHYDVWDGRUHV�GH�OD�FULVLV�DFWXDO��DXQTXH�D~Q�QR�SXHGD�UHFXSHUDUVH�D�OR�
ODUJR�GH������ WRGR� OR�SHUGLGR� �FRQGLFLyQ�TXH�VH�FRPSDUWH�HQ� ORV� WUHV�iPELWRV�JHRJUiILFRV�FRPSDUDGRV��� OR�
TXH��VHJ~Q�QXHVWUDV�HVWLPDFLRQHV�\�VL�QR�VH�PDQLILHVWDQ�QXHYRV�HPSHRUDPLHQWRV��QR�VHUi�SRVLEOH�KDVWD�SULQFL�
SLRV�GH������ 

 

 

 

 

 

 

 

 

 

 

 

 

 

¨ 'H�FDUD�DO�DxR������VH�HVSHUD�XQ�DXPHQWR�LPSRUWDQWH�HQ�HVWH�GLIHUHQFLDO�D�IDYRU�GH�OD�&LXGDG�GH�0DGULG�������
SXQWRV���PHMRUD�TXH�YHQGUtD�SURSLFLDGD�SRU�XQ�FRPSRUWDPLHQWR�PiV�IDYRUDEOH�GHO�VHFWRU�VHUYLFLRV��TXH�GHEH�
UtD�UHJLVWUDU�XQ�LPSRUWDQWH�UHSXQWH�XQD�YH]�VXSHUHPRV�ODV�UHVWULFFLRQHV�FDXVDGDV�SRU�OD�SDQGHPLD��'HEHPRV�
WHQHU�HQ�FXHQWD�TXH�OD�VHYHUD�FRUUHFFLyQ�GH������SURYRFDUi�WDVDV�GH�FUHFLPLHQWR�UpFRUG�HQ�DOJXQRV�VHFWRUHV��
GHELGR�DO�HIHFWR�UHERWH�HQ�ODV�WDVDV��SRU�OR�WDQWR�GHEHPRV�H[WUHPDU�OD�FDXFLyQ�D�OD�KRUD�GH�DQDOL]DU�ODV�WDVDV�
GXUDQWH������ 

&XDGUR�PDFURHFRQyPLFR�GH�OD�&LXGDG�GH�0DGULG�����-�������������������������������� 
�WDVDV�GH�YDULDFLyQ�LQWHUDQXDO� 

3UHGLFFLRQHV�3,%�\�9$%�6HFWRULDO ���� ���� ���� ���� ���� 

3URGXFWR�,QWHULRU�%UXWR��3,%� -���� ���� ��� ��� ��� 

,PSXHVWRV�V�SURGXFFLyQ -���� ��� ��� ��� ��� 

9DORU�$xDGLGR�%UXWR�7RWDO��9$%� -���� ���� ��� ��� ��� 

9DORU�DxDGLGR�EUXWR�$JULFXOWXUD ��� -��� ��� -��� ��� 

9DORU�DxDGLGR�EUXWR�(QHUJtD -��� ��� ��� ��� ��� 

9DORU�DxDGLGR�EUXWR�,QGXVWULD -���� ���� ��� ��� ��� 

9DORU�DxDGLGR�EUXWR�,QGXVWULD�(QHUJtD -���� ���� ��� ��� ��� 

9DORU�DxDGLGR�EUXWR�&RQVWUXFFLyQ -���� ��� ��� ��� ��� 

9DORU�DxDGLGR�EUXWR�6HUYLFLRV -���� ���� ��� ��� ��� 

9DORU�DxDGLGR�EUXWR�6HUYLFLRV�GH�0HUFDGR -���� ���� ��� ��� ��� 

9DORU�DxDGLGR�EUXWR�6HUYLFLRV�GH�1R�PHUFDGR ��� ��� ��� ��� ��� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��HQHUR�����     
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�����(QWRUQR�,QWHUQDFLRQDO 
 

$XQTXH� ODV� HVWLPDFLRQHV� \D� HUDQ� DFLDJDV� HQ� HO�PHV� GH� MXQLR�� HQ� HO� VHJXQGR�
VHPHVWUH�GH������KHPRV�SDVDGR�GH�XQD�YXHOWD�D�XQD�³QXHYD�QRUPDOLGDG´��GRQ�
GH�SDUHFtD�TXH�HO�YLUXV�HVWDED�FRQWURODGR�\�OD�DFWLYLGDG�HFRQyPLFD�VH�UHWRPD�
ED�FRQ�SURQyVWLFRV�HVSHUDQ]DGRUHV�SDUD�HO�YHUDQR�JUDFLDV�DO�WXULVPR�QDFLRQDO��
D�XQD�VLWXDFLyQ�GH�QXHYR�FUtWLFD�SDUD�OD�VDQLGDG�\�OD�HFRQRPtD��/DV�UHVWULFFLR�
QHV�\�OLPLWDFLRQHV�SDUD�IUHQDU�OD�HVFDODGD�GH�FRQWDJLRV�YXHOYHQ�D�VHU�QXHVWUR�
GtD�D�GtD�\�FRQ�XQ�KRUL]RQWH�SUHRFXSDQWH�\�OOHQR�GH�LQFHUWLGXPEUH�WDQWR�SDUD�OD�
VDOXG�FRPR�OD�HFRQRPtD��8Q�SUREOHPD��DGHPiV��FRQ�LPSDFWR�LQWHUQDFLRQDO�� 

 

 

6HJ~Q�ODV�SUHYLVLRQHV�GHO�)0,��D�QLYHO�PXQGLDO�HO�SURQyVWLFR�HV�VLPLODU�DO�GDWR�
GH�KDFH�VHLV�PHVHV��-������IUHQWH�DO�-�������'HEHPRV�UHPDUFDU�TXH�HVWDV�SUH�
YLVLRQHV�VRQ�GH�RWRxR��RFWXEUH-QRYLHPEUH���\�SRU�OR�WDQWR�QR�WLHQHQ�HQ�FXHQWD�
HO�HIHFWR�GH�OD�VHJXQGD�ROD�GH�FRQWDJLRV�HQ�DOJXQRV�SDtVHV��\�WDPSRFR�GH�ORV�
SULPHURV�HIHFWRV�TXH�HVWDPRV�YLHQGR�GH�HVWD�QXHYD�ROHDGD�GH�FDVRV�WUDV�OD�1D�
YLGDG��OD�\D�GHQRPLQDGD�WHUFHUD�ROD�HQ�DOJXQRV�SDtVHV���� 

 

*UiILFR������3HUVSHFWLYDV�GH�HYROXFLyQ�GH�OD�HFRQRPtD�PXQGLDO 

�WDVD�GH�YDULDFLyQ�GHO�3,%�UHDO� 

)XHQWH��(ODERUDFLyQ�3URSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�)0,� 
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$�QLYHO�JOREDO��GHVWDFD��VLQ�HPEDUJR��OD�EXHQD�HYROXFLyQ�GH�&KLQD�TXH��GH�PR�
PHQWR��KD�FRQWHQLGR�OD�SDQGHPLD�VLQ�WHQHU�TXH�DSOLFDU�PHGLGDV�PX\�UHVWULFWL�
YDV�D�OD�PRYLOLGDG�GXUDQWH�XQ�SHULRGR�PX\�ODUJR��DSHQDV�WUHV�PHVHV�GH�FRQIL�
QDPLHQWR� HVWULFWR� \� YXHOWD� D� OD� DQWLJXD� ³QRUPDOLGDG´��(OOR� KD� SHUPLWLGR� XQD�
QRWDEOH�UHFXSHUDFLyQ�GH�OD�DFWLYLGDG�FRQ�XQ�FUHFLPLHQWR�SUHYLVWR�SDUD������GHO�
������OD�~QLFD�JUDQ�HFRQRPtD�TXH�FUHFH�HQ�HO�PXQGR� 

(Q�ODV�HFRQRPtDV�GHVDUUROODGDV�HO�JROSH�HVWi�VLHQGR�PiV�GXUR�\�DXQ�VLQ�WHQHU�
HQ�FXHQWD�ORV�HIHFWRV�GH�OD�VHJXQGD��\�VREUH�WRGR�GH�OD�WHUFHUD��ROD��ODV�FDtGDV�
SUHYLVWDV�URQGDQ�HQWUH�HO�-���\�HO�-����� 

 

 

/D�UHFXSHUDFLyQ�HVWi�VLHQGR�PX\�GLVSDU�HQ�ODV�HFRQRPtDV�HPHUJHQWHV��&RPR�
VH�REVHUYy�HQ�ORV�GDWRV�GH�3,%�GHO����WULPHVWUH��HO�LPSDFWR�LQLFLDO�GH�OD�&29,�
'��� HQ� ODV� HFRQRPtDV� HPHUJHQWHV� IXH� GLYHUVR� \� KD\� PXFKD� LQFHUWLGXPEUH��
$KRUD�PLVPR�HQ�/DWLQRDPpULFD�HO�SURQyVWLFR�HV�XQ�GHVFHQVR�GHO�-�����SDUD�
������ (Q� ÈIULFD�� FRQWLQHQWH� PHQRV� DIHFWDGR� SRU� HO� &29,'���� HO� UHWURFHVR�
VHUtD�VROR�GHO�-����� 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 

&XDGUR�����6LWXDFLyQ�SRU�JUDQGHV�iUHDV��HQWUH�SDUpQWHVLV�WDVD�GH�YDULDFLyQ�GHO�
3,%�UHDO� 

  ���� ���� 3UHGLFFLyQ����� 3UHGLFFLyQ����� 

((�88� 
6RVWHQLGR 6RVWHQLGR 5HFHVLyQ ([SDQVLyQ 

��� ��� -��� ��� 

(XUR]RQD 
'HELOLGDG 'HELOLGDG 5HFHVLyQ ([SDQVLyQ 

��� ��� -��� ��� 

-DSyQ 
'HELOLGDG &ULVLV 5HFHVLyQ 6RVWHQLGR 

��� ��� -��� ��� 

$VLD�3DFtILFR 
6RVWHQLGR 'HELOLGDG 5HFHVLyQ ([SDQVLyQ 

��� ��� -��� ��� 

&KLQD 
([SDQVLyQ ([SDQVLyQ 'HELOLGDG ([SDQVLyQ 

��� ��� ��� ��� 

/DWLQRDPpULFD 
&ULVLV &ULVLV 5HFHVLyQ ([SDQVLyQ 
��� � -��� ��� 

(XURSD�&HQWUDO�\�GHO�
(VWH
 

([SDQVLyQ 6RVWHQLGR 5HFHVLyQ ([SDQVLyQ 
��� ��� -��� ��� 

5XVLD 
6RVWHQLGR ([SDQVLyQ 5HFHVLyQ ([SDQVLyQ 

��� ��� -��� ��� 

0XQGR 
6RVWHQLGR 6RVWHQLGR 5HFHVLyQ ([SDQVLyQ 

��� ��� -��� ��� 

'HQRPLQDFLyQ�XWLOL]DGD�VHJ~Q�WDVDV�GH�YDULDFLyQ��UHFHVLyQ��WDVDV�QHJDWLYDV���FULVLV���-���� 
GHELOLGDG���-�����VRVWHQLGR�����-�������H[SDQVLyQ��!����� 
1RWD��3DUD�0XQGR��5HFHVLyQ����������6RVWHQLGR������-�������([SDQVLyQ��!����� 
)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�&RQVHQVXV�)RUHFDVW�\�GDWR�RILFLDO 
GH�FDGD�SDtV�SDUD������\������ 
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�����(QWRUQR�(XURSHR 
 

(Q� OD� (XUR]RQD�� ODV� FDtGDV� GHO� 3,%� HQ� HO� VHJXQGR� WULPHVWUH� GH� ����� IXHURQ�
LQpGLWDV� GHVGH� OD� 6HJXQGD� *XHUUD�0XQGLDO� �HQ� WpUPLQRV� LQWHUWULPHVWUDOHV�� –
������HQ�HO�FRQMXQWR�GH�OD�HXUR]RQD��–�����HQ�$OHPDQLD��–������HQ�)UDQFLD��
–������HQ�,WDOLD�\�–������HQ�(VSDxD���(Q�OD�PHGLGD�HQ�OD�TXH�HVWRV�GHVSOR�
PHV�UHIOHMDEDQ�HO�LPSDFWR�GHO�FRQILQDPLHQWR�GH�OD�SULPDYHUD��OD�UHWLUDGD�GH�ODV�
UHVWULFFLRQHV�D�OD�PRYLOLGDG�KD�LGR�DFRPSDxDGD�GH�XQ�UHERWH�QRWDEOH�GH�OD�DF�
WLYLGDG�HXURSHD��TXH�KD� OOHYDGR�D�XQD�FRQWUDFFLyQ�PXFKR�PiV�PRGHUDGD�GHO�
3,%�HQ�HO�WHUFHU�WULPHVWUH��-�������$�IDOWD�GH�FRQRFHU�HO�XOWLPR�GDWR�GHO�UHFLpQ�
ILQDOL]DGR�FXDUWR�WULPHVWUH��ODV�SUHYLVLRQHV�DSXQWDQ�D�XQ�HPSHRUDPLHQWR�GH�OD�
HFRQRPtD�GHO�HXUR��WUDV�HO�UHSXQWH�GH�FDVRV�\�HO�DXPHQWR�GH�UHVWULFFLRQHV�D�OD�
PRYLOLGDG�\�DFWLYLGDG�TXH�SRGtD�OOHYDU�D�FDtGDV�HQWUH�HO����\�HO�-����GHMDQGR�
DVt�XQ�SURQyVWLFR�SDUD�HO�FRQMXQWR�GHO�DxR�������HQWUH�HO�-���\�HO�-��� 
 

 
 
(Q� HO� GHWDOOH� SRU� SDtVHV� VH� REVHUYDQ� DOJXQDV� GLIHUHQFLDV� �JUiILFR� ������(Q� HO�
FDVR�GH�,WDOLD�OD�SUHYLVLyQ��VHJ~Q�HO�)0,��HV�TXH�OD�HFRQRPtD�FDLJD�XQ�������
HQ�������3RUWXJDO�\�)UDQFLD�WDPELpQ�UHJLVWUDQ�XQD�SUHYLVLyQ�VLPLODU��-����\�-
�����UHVSHFWLYDPHQWH���$OHPDQLD��TXH�HQ�HVWDV�SUHYLVLRQHV�PXHVWUD�XQD�FDtGD�
GHO�-����VHJXUDPHQWH�HPSHRUH�VXV�H[SHFWDWLYDV�FXDQGR�UHFRMD�ORV�HIHFWRV�IL�
QDOHV�GHO�DXPHQWR�GH�FDVRV�TXH�VH�HVWiQ�SURGXFLHQGR�GHVGH�ILQDOHV�GH�DxR�� 
 

 

&XDGUR�����&RPSDUDWLYD�GH�SUHGLFFLRQHV�GH�YDULDFLyQ�GHO�3,%�HQ�����-���� 

 ���� ���� ���� 

3,%�PXQGLDO ��� -��� ��� 

3,%�(XUR]RQD ��� -��� ��� 

3,%�(VSDxD ��� -���� ��� 

)XHQWH��&(35('(�D�SDUWLU�GH�)0,��(Q���GH�YDULDFLyQ�UHDO� 

*UiILFR�����3UHGLFFLRQHV�SDUD�ODV�SULQFLSDOHV�HFRQRPtDV�GH�OD�(XUR]RQD�VHJ~Q�
)0,��WDVD�GH�YDULDFLyQ�GHO�3,%�UHDO� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�)0, 
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<D�IXHUD�GH�OD�8(��5HLQR�8QLGR�PXHVWUD�XQRV�GDWRV�PX\�QHJDWLYRV��(O�DYDQFH�
GHO�FRQWDJLR�SRU�HO�FRURQDYLUXV�HQ�OD�UHJLyQ�HVWi�OOHYDQGR�D�ORV�OtGHUHV�SROtWL�
FRV�D�WRPDU�PHGLGDV�PX\�GUiVWLFDV�SDUD�OD�DFWLYLGDG�\�OD�PRYLOLGDG��TXH�DIHF�
WDUiQ�\�FRQWUDHUiQ�D~Q�PiV�VX�HFRQRPtD��JUiILFR�������5HLQR�8QLGR�HV�GRQGH�
PiV�VH�KD�UHYLVDGR�D�OD�EDMD�OD�YDULDFLyQ�GHO�3,%�SDUD�������(O�XOWLPR�SURQyV�
WLFR�GHO�SDQHO�GH�H[SHUWRV�GH�&RQVHQVXV�)RUHFDVW�VLW~D� OD�FDtGD�GHO�3,%�SDUD�
�����SRU�HQFLPD�GHO�-���� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

6L� FRPSDUDPRV� ODV� SUHYLVLRQHV� SDUD� �����\� �����GH� KDFH� VHLV�PHVHV� �MXQLR�
������FRQ�OR�TXH�VH�SUHYp�DKRUD��GLFLHPEUH��������VH�KDQ�SURGXFLGR�EDVWDQWHV�
FDPELRV��3DUD�������FDVL�WRGDV�ODV�HFRQRPtDV�KDQ�PHMRUDGR�VXV�H[SHFWDWLYDV��
VDOYR�HO�FDVR�GH�5HLQR�8QLGR�\�(VSDxD�TXH�HPSHRUDQ��3DUD�������VLQ�HPEDU�
JR��SDtVHV�FRPR�$OHPDQLD�R�)UDQFLD��TXH�DKRUD�VXIUHQ�XQ�QXHYR�JROSH�\�PiV�
FRQWXQGHQWH�GH�DXPHQWR�GH�FDVRV�GH�&29,'��HPSHRUDQ�VXV�SUHYLVLRQHV�SDUD�
HVWH�QXHYR�DxR��DQWH�OR�TXH�VH�HVSHUD�TXH�VHD�XQ�SULPHU�WULPHVWUH�VHJXUDPHQWH�
HQ�UHFHVLyQ�WRGDYtD�HQ�PXFKRV�SDtVHV� 

/D�HVSHUDQ]D�GH�OOHJDU�D�XQ�VHJXQGR�WULPHVWUH�GH������FRQ�XQD�SDUWH�LPSRU�
WDQWH� GH� SREODFLyQ� HXURSHD� YDFXQDGD� SHUPLWLUi� LU� OHYDQWDQGR� UHVWULFFLRQHV� \�
TXH�OD�HFRQRPtD�YXHOYD�D�OD�VHQGD�GHO�FUHFLPLHQWR� 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 

*UiILFR������5DQNLQJ�GH�SDtVHV�HQ�WpUPLQRV�GH�UHYLVLyQ�GHO�FUHFLPLHQWR�HQ�ORV�
~OWLPRV���PHVHV��SUHGLFFLyQ�DFWXDO�PHQRV�SUHGLFFLyQ�KDFH�VHLV�PHVHV� 
3XQWRV�GH�SRUFHQWDMH 

)XHQWH��(ODERUDFLyQ�SURSLD�,QVWLWXWR�/�5�.OHLQ-8$0�FRQ�GDWRV�GH�SUHGLFFLyQ�GH�&RQVHQVXV 
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�����(QWRUQR�1DFLRQDO 

 

(O�GDWR�GHO�3,%�GHO�WHUFHU�WULPHVWUH�GH������PXHVWUD�HO�UHWRUQR�D�OD�DFWLYLGDG�\�
OD�IDVH�GH�GHVHVFDODGD�HQ�OD�TXH�HQWUDPRV�GHVGH�HO�PHV�GH�MXQLR�\�TXH�SHUPLWLy�
XQ� YHUDQR�� TXH� GHQWUR� GH� ODV� SRVLELOLGDGHV� \� FRQ� OLPLWDFLRQHV�� IXH� EDVWDQWH�
PHMRU�GH�OR�HVSHUDGR�VL� OR�FRPSDUDPRV�FRQ�HO�VHJXQGR�WULPHVWUH��(O�WXULVPR�
QDFLRQDO� UHDFWLYy�QXHVWUR� VHFWRU� VHUYLFLRV�� OR�TXH�SHUPLWLy� UHGXFLU� ORV� ULWPRV�
GH�FDtGD�LQWHUDQXDO�GHO�-������GHO����WULPHVWUH�DO�-���GHO�WHUFHUR� 
 
 
 

 

(Q�HO�JUiILFR�����VH�SXHGH�REVHUYDU�XQD�SUHYLVLyQ�GHO�FUHFLPLHQWR�HVSHUDGR�GHO�
3,%�WULPHVWUDO�SDUD������\������HQ�WpUPLQRV�LQWHUDQXDOHV�H� LQWHUWULPHVWUDOHV��
/D�LQFHUWLGXPEUH�TXH�URGHD�ODV�SUHYLVLRQHV�HV�PX\�HOHYDGD��\D�TXH�OD�WRPD�GH�
PHGLGDV�UHVWULFWLYDV�SDUD�FRQWURODU�HO�QXHYR�DXPHQWR�GH�FDVRV�GH�OD�&29,'-
���YDUtD�VHPDQD�WUDV�VHPDQD�\�XQ�DXPHQWR�GH�HVWDV�PHGLGDV�HPSHRUDUtD�HVWDV�
SUHYLVLRQHV��3RU�HOOR��HV�PX\�LPSRUWDQWH�VHJXLU�OD�HYROXFLyQ�GH�ORV�LQGLFDGRUHV�
FRQVWDQWHPHQWH�\��HQ�FRQVHFXHQFLD��FRUUHJLU�ODV�SUHYLVLRQHV� 

(O�DxR�������DQWH�OD�OOHJDGD�GH�OD�DQVLDGD�YDFXQD�TXH�SXHGD�IUHQDU�HVWD�FULVLV�
VDQLWDULD��VH�DQWRMD�FRPR�XQ�DxR�GH�WUDQVLFLyQ��GRQGH�ODV�WDVDV�VHUiQ�SRFR�UH�
SUHVHQWDWLYDV� GH� XQD� GLQiPLFD� GH� FUHFLPLHQWR� D� PHGLR� SOD]R�� \D� TXH� VHUiQ�
LQXVXDOPHQWH� HOHYDGDV�� DQWH� ODV� JUDQGHV� FDtGDV� H[SHULPHQWDGDV� HQ� ������ (O�
SULPHU� VHPHVWUH�D~Q�VH�HVSHUD�TXH�VHD� UHFHVLYR�� FRPHQ]DQGR�D�YHU� OD� OX]� DO�
ILQDO�GHO�W~QHO�HQ�HO�VHJXQGR� 

0iV�DOOi�GH�������OR�PiV�SUREDEOH�HV�TXH�GH�FDUD�DO�DxR������YROYDPRV�D�ORV�
ULWPRV�GH�FUHFLPLHQWR�SUHYLRV�D�HVWD�FULVLV��TXH�HVWDUiQ�HQ�ULWPRV�HQ�WRUQR�DO��-
���GH�FUHFLPLHQWR�D�PHGLR-ODUJR�SOD]R��$XQTXH��XQD�YH]�ILQDOLFH�OD�FULVLV�VD�
QLWDULD��D~Q�HVWiQ�SRU�YHU�ORV�SRVLEOHV�HIHFWRV�DGYHUVRV�\�³FLFDWULFHV´�D�PHGLR�
\�ODUJR�SOD]R�TXH�YDQ�D�TXHGDU�HQ�QXHVWUD�HFRQRPtD�GXUDQWH�YDULRV�DxRV��&R�
PR�JUDQ�REVWiFXOR�QRV�HQIUHQWDUHPRV�D�XQ�GpILFLW�\�GHXGD�S~EOLFD�PX\�HOHYD�
GRV� 

 
 

 

)XHQWH��(ODERUDFLyQ�3URSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�GDWRV�RILFLDOHV�\�SUHGLFFLRQHV�&(35('( 

*UiILFR������3HUILO�GH�HYROXFLyQ�WULPHVWUDO�SDUD�(VSDxD�HQ�����-������WDVDV�GH�
YDULDFLyQ�GHO�3,%�UHDO� 
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3DUD�FHUUDU�HVWH�FDStWXOR�GH�HQWRUQR�QDFLRQDO�YDPRV�D�SUHVHQWDU��SRU�XQ�ODGR��
XQD� VHULH� GH� SUHYLVLRQHV� DOWHUQDWLYDV� SDUD� (VSDxD� VREUH� VX� 3,%� SDUD� ����� \�
������JUiILFR�������HQ�GRQGH�YHPRV�TXH�HO�SURPHGLR�GH�SUHGLFWRUHV�TXH�DSDUH�
FHQ�HQ�HO�JUiILFR�SUHYpQ�XQ�GHVFHQVR�GHO�3,%�GHO�-������SDUD�������FRQ�XQD�
KRUTXLOOD� TXH� YD� DSUR[LPDGDPHQWH� GHVGH� HO� -���� DO� -����� 3DUD� ������ TXH�
FRPR�\D�KHPRV�FRPHQWDGR�VL�OD�HFRQRPtD�VH�UHFXSHUD�PRVWUDUi�WDVDV�LQXVXDO�
PHQWH�HOHYDGDV�\�TXH�QR�VH�PDQWHQGUiQ�HQ�ORV�SUy[LPRV�DxRV��HO�SURPHGLR�GH�
ODV�LQVWLWXFLRQHV�DQDOL]DGDV�SUHYp�XQ�FUHFLPLHQWR�GHO�3,%�GHO������ 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 

*UiILFR������&RPSDUDWLYD�GH�SUHGLFFLRQHV�GH�FUHFLPLHQWR�GHO�3,%�UHDO�SDUD�(V�
SDxD�\�OD�(XUR]RQD������-��������WDVDV�GH�YDULDFLyQ�GHO�3,%�UHDO� 

)XHQWH��(ODERUDFLyQ�SURSLD�,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�&RQVHQVXV�)RUHFDVW� 

*UiILFR�����3UHGLFFLRQHV�GH�FUHFLPLHQWR�GHO�3,%�UHDO�SDUD�(VSDxD�VHJ~Q�GLVWLQ�
WDV�LQVWLWXFLRQHV��WDVDV�GH�YDULDFLyQ�GHO�3,%�UHDO� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�SDUWLU�GH�OD�~OWLPD�SXEOLFDFLyQ 
GLVSRQLEOH�GH�ODV�LQVWLWXFLRQHV�PHQFLRQDGDV� 
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�����(QWRUQR�5HJLRQDO 
 

(O�SDVDGR�PHV�GH�QRYLHPEUH�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��,1(��SXEOLFy�
ORV�QXHYRV�GDWRV�GH�OD�&RQWDELOLGDG�5HJLRQDO�GH�(VSDxD��HQ�OD�TXH�\D�LQFOX\HQ�
XQD�HVWLPDFLyQ�GH�DYDQFH�GHO������SDUD�WRGDV�ODV�UHJLRQHV�HVSDxRODV�� 
 
6HJ~Q�ORV�GDWRV�GHO�,1(��OD�UHJLyQ�PDGULOHxD�KDEUtD�UHJLVWUDGR�XQ�FUHFLPLHQWR�
HQ������GHO�������SRU�GHEDMR�GHO������TXH�UHJLVWUy�HQ�������SHUR�VLHQGR�HO�
PD\RU�FUHFLPLHQWR�UHJLVWUDGR�HQWUH�ODV�UHJLRQHV�HVSDxRODV� 
 
 
 
 

 
 
 

3DUD�FRQRFHU�XQD�HYROXFLyQ�PiV�UHFLHQWH�GHO�3,%�GH�OD�UHJLyQ��FRQVXOWDPRV�ORV�
GDWRV�PiV� UHFLHQWHV�GHO� ,QVWLWXWR�GH�(VWDGtVWLFD�GH� OD�&RPXQLGDG�GH�0DGULG��
(VWH�PLVPR�RUJDQLVPR�PXHVWUD�\D�XQD�SULPHUD�HVWLPDFLyQ�GH�OD�FRQWDELOLGDG�
UHJLRQDO� GH� OD� &RPXQLGDG� GH� 0DGULG� SDUD� ORV� WUHV� SULPHURV� WULPHVWUHV� GH�
������/D�UHJLyQ�KDEUtD�UHJLVWUDGR�XQ�GHVFHQVR�GHO�-�����HQWUH�HQHUR�\�PDU]R��
SDUD�OOHYDUVH�HO�JROSH�PiV�VHYHUR�HQ�HO�VHJXQGR�WULPHVWUH�FRQ�XQ�GHVFHQVR�GHO�
-�������PLHQWUDV�TXH�OD�YXHOWD�D�SDUWLU�GH�MXQLR�D�XQD�VLWXDFLyQ�DOJR�PiV�IDYR�
UDEOH�\�FRQ�PHQRV�OLPLWDFLRQHV�GH�PRYLOLGDG�\�DFWLYLGDG�KD�SHUPLWLGR�TXH�HQ�
HO�WHUFHU�WULPHVWUH�OD�FDtGD�HVWLPDGD�SRU�HVWH�RUJDQLVPR�VH�TXHGH�HQ�HO�-����� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��D�SDUWLU�GH�&RQWDELOLGDG�5HJLRQDO�GH�(VSDxD�%DVH�
������GLFLHPEUH�������� 

&XDGUR�����'LIHUHQFLDOHV�GH�FUHFLPLHQWR�\�HODVWLFLGDG�&RPXQLGDG�GH�0DGULG�
(VSDxD� 

�WDVDV�GH�YDULDFLyQ�GHO�3,%� 

 (VSDxD &RPXQLGDG�
0DGULG 

'LIHUHQFLDO�&��
0DGULG-(VSDxD 

(ODVWLFLGDG�&��0DGULG���
(VSDxD 

���� -��� ��� ��� - 

���� -��� -��� ��� ������-� 

���� -��� -��� -��� ������-� 

���� ��� ��� ��� ���� 

���� ��� ��� ��� ���� 

���� ��� ��� ��� ���� 

���� ��� ��� ��� ���� 

0HGLD�����-���� ��� ��� ��� ���� 

���� ��� ��� ��� ���� 

���� ��� ��� ��� ���� 
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6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�&HSUHGH��,1(��&RQWDELOLGDG�5HJLRQDO�GH�(VSDxD�&5(�
�%DVH�������GLFLHPEUH�������\�(XURVWDW��&XHQWDV�1DFLRQDOHV�� 

*UiILFR�����'LQiPLFD�FRPSDUDWLYD�&RPXQLGDG�GH�0DGULG��(VSDxD��8(�����-���� 

���YDULDFLyQ�3,%�DQXDO�D�SUHFLRV�FRQVWDQWHV�HQ�YROXPHQ� 
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5HVXPHQ 
(QWRUQR�(FRQyPLFR 

 

¨ $XQTXH�ODV�HVWLPDFLRQHV�SDUD�OD�HFRQRPtD�PXQGLDO�\D�HUDQ�DFLDJDV�HQ�HO�PHV�GH�MXQLR�GH�������VHLV�PHVHV�
GHVSXpV�KHPRV�SDVDGR�GH�XQD�YXHOWD�D�XQD�³QXHYD�QRUPDOLGDG´�GRQGH�SDUHFtD�TXH�HO�YLUXV�HVWDED�FRQWUROD�
GR�\�OD�DFWLYLGDG�HFRQyPLFD�VH�UHWRPDED�FRQ�SURQyVWLFRV�HVSHUDQ]DGRUHV�SDUD�HO�YHUDQR�JUDFLDV�DO�WXULVPR�
QDFLRQDO��D�XQD�VLWXDFLyQ�GH�QXHYR�FUtWLFD�SDUD�OD�VDQLGDG�\�OD�HFRQRPtD�GRQGH�ODV�UHVWULFFLRQHV�\�OLPLWDFLR�
QHV�SDUD�IUHQDU�OD�HVFDODGD�GH�FRQWDJLRV�D�QLYHO�PXQGLDO�YXHOYHQ�D�VHU�QXHVWUR�GtD�D�GtD�\�FRQ�XQ�KRUL]RQWH�
SUHRFXSDQWH�\�OOHQR�GH�LQFHUWLGXPEUH�WDQWR�SDUD�OD�VDOXG�FRPR�OD�HFRQRPtD�� 

¨ (Q�OD�(XUR]RQD��ODV�FDtGDV�GHO�3,%�HQ�HO�VHJXQGR�WULPHVWUH�GHO�DxR�IXHURQ�LQpGLWDV�GHVGH�OD�6HJXQGD�*XH�
UUD�0XQGLDO��(Q�OD�PHGLGD�HQ�OD�TXH�HVWRV�GHVSORPHV�UHIOHMDEDQ�HO�LPSDFWR�GHO�FRQILQDPLHQWR�GH�OD�SULPD�
YHUD��OD�UHWLUDGD�GH�ODV�UHVWULFFLRQHV�D�OD�PRYLOLGDG�KD�LGR�DFRPSDxDGD�GH�XQ�UHERWH�QRWDEOH�GH�OD�DFWLYLGDG�
HXURSHD��TXH�KD�OOHYDGR�D�XQD�FRQWUDFFLyQ�PXFKR�PiV�PRGHUDGD�GHO�3,%�HQ�HO�WHUFHU�WULPHVWUH��-�������$�
IDOWD�GH�FRQRFHU�HO�XOWLPR�GDWR�GHO�UHFLpQ�ILQDOL]DGR�FXDUWR�WULPHVWUH��ODV�SUHYLVLRQHV�DSXQWDQ�D�XQ�HPSHRUD�
PLHQWR�GH�OD�HFRQRPtD�GHO�HXUR��WUDV�HO�UHSXQWH�GH�FDVRV�\�HO�DXPHQWR�GH�UHVWULFFLRQHV�D�OD�PRYLOLGDG�\�DFWL�
YLGDG�TXH�SRGtD�OOHYDU�D�FDtGDV�HQ�WRUQR�DO�-�-��� 

¨ (O�GDWR�GHO�3,%�GHO�WHUFHU�WULPHVWUH�GH������SDUD�OD�HFRQRPtD�HVSDxROD�PXHVWUD�HO�UHWRUQR�D�OD�DFWLYLGDG�\�
OD�IDVH�GH�GHVHVFDODGD�HQ�OD�TXH�HQWUDPRV�GHVGH�HO�PHV�GH�MXQLR�\�TXH�SHUPLWLy�XQ�YHUDQR�TXH��GHQWUR�GH�ODV�
SRVLELOLGDGHV�\�FRQ�OLPLWDFLRQHV��IXH�EDVWDQWH�PHMRU�GH�OR�HVSHUDGR�VL�OR�FRPSDUDPRV�FRQ�HO�VHJXQGR�WUL�
PHVWUH��(O� WXULVPR�QDFLRQDO� UHDFWLYy�QXHVWUR� VHFWRU�VHUYLFLRV�� OR�TXH�SHUPLWLy�UHGXFLU� ORV� ULWPRV�GH�FDtGD�
LQWHUDQXDO�GHO�-������GHO�VHJXQGR�WULPHVWUH�DO�-���GHO�WHUFHUR� 

¨ 6HJ~Q�HO�,QVWLWXWR�GH�(VWDGtVWLFD�GH�OD�&RPXQLGDG�GH�0DGULG��OD�UHJLyQ�KDEUtD�UHJLVWUDGR�XQ�GHVFHQVR�GHO�
-�����HQWUH�HQHUR�\�PDU]R��SDUD�OOHYDUVH�HO�JROSH�PiV�VHYHUR�HQ�HO�VHJXQGR�WULPHVWUH�FRQ�XQ�GHVFHQVR�GHO�-
�������PLHQWUDV�TXH�D�SDUWLU�GH�MXQLR�OD�YXHOWD�D�XQD�VLWXDFLyQ�DOJR�PiV�IDYRUDEOH�\�FRQ�PHQRV�OLPLWDFLRQHV�
GH�PRYLOLGDG�\�DFWLYLGDG�KD�SHUPLWLGR�TXH�HQ�HO� WHUFHU� WULPHVWUH�OD�FDtGD�HVWLPDGD�SRU�HVWH�RUJDQLVPR�VH�
TXHGH�HQ�HO�-������ 
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�����,QGLFDGRUHV�GH�FR\XQWXUD�GH�OD��������������������
&LXGDG�GH�0DGULG 
 

/D�H[WUDRUGLQDULD� VLWXDFLyQ�DIURQWDGD� D� OR� ODUJR�GHO� DxR������KD�GHMDGR�XQD�
KXHOOD�LQFRQIXQGLEOH�HQ�ORV�LQGLFDGRUHV�GH�FR\XQWXUD�HFRQyPLFD�GH�OD�&LXGDG�
GH�0DGULG�TXH�VHUi�UHFRUGDGD�SDUD�VLHPSUH��FRQ�YDULDFLRQHV�QXQFD�DQWHV�UHJLV�
WUDGDV�\�PRVWUDQGR�SRVWHULRUPHQWH�XQD�OHQWD�UHFXSHUDFLyQ�DXQTXH�QR�JHQHUDOL�
]DGD��(Q�HO�FXDGUR�����UHFRJHPRV� OD�LQIRUPDFLyQ�PiV�UHOHYDQWH�DJUXSDGD�HQ�
GLIHUHQWHV� FRQFHSWRV�� GHPRJUDItD� \� PHUFDGR� ODERUDO�� GHPDQGD�� SURGXFFLyQ��
WXULVPR�\�VHUYLFLRV��SUHFLRV�\�VDODULRV� 

&XDGUR�����,QGLFDGRUHV�GH�&R\XQWXUD�(FRQyPLFD�GH�OD�&LXGDG�GH�0DGULG 
'HPRJUiILFRV�\�0HUFDGR�/DERUDO ÒOWLPR�'DWR 3HULRGR ��YDU��DQXDO 

3REODFLyQ�$FWLYD��PLOHV�GH�SHUVRQDV� ������ �����,,, ��� 

3REODFLyQ�2FXSDGD��PLOHV�GH�SHUVRQDV� ������ �����,,, -��� 

3REODFLyQ�3DUDGD��PLOHV�GH�SHUVRQDV� ����� �����,,, ���� 
7DVD�GH�3DUR���� ���� �����,,, ��� 
7DVD�GH�$FWLYLGDG���� ���� �����,,, ��� 
3DUR�5HJLVWUDGR��PLOHV� ����� ������� ���� 

$ILOLDGRV�D�OD�6HJXULGDG�6RFLDO��PLOHV�GH�SHUVRQDV� ������ ������� -��� 

$ILOLDGRV�66�,QGXVWULD��PLOHV�GH�SHUVRQDV� ���� �����,,, -��� 

$ILOLDGRV�66�&RQVWUXFFLyQ��PLOHV�GH�SHUVRQDV� ���� �����,,, -��� 

$ILOLDGRV�66�6HUYLFLRV��PLOHV�GH�SHUVRQDV� ������ �����,,, -��� 

'HPDQGD ÒOWLPR�'DWR�GLVS� 3HULRGR ��YDU��$QXDO 

&RQILDQ]D�GHO�&RQVXPLGRU�0DGULOHxR��tQGLFH� ���� �����,, -���� 

&RPHUFLR�DO�SRU�PHQRU��tQGLFH�
 ����� ������� ��� 

0DWULFXODFLyQ�YHKtFXORV
 ������� ������� ��� 
9LYLHQGDV�QXHYDV��OLFHQFLDV� ������ ������� -���� 

([SRUWDFLRQHV�GH�%LHQHV��PLOO��¼�
 ������� ������� -��� 

,PSRUWDFLRQHV�GH�%LHQHV��PLOO��¼�
 ������� ������� -��� 

,QYHUVLyQ�H[WUDQMHUD��PLOO��¼�
 ������� �����,,, -���� 

,QYHUVLyQ�HQ�HO�H[WHULRU��PLOO��¼�
 ������� �����,,, -����� 

3URGXFFLyQ ÒOWLPR�'DWR�GLVS� 3HULRGR ��YDU��$QXDO 

&OLPD�(PSUHVDULDO��-����D����� -���� �����, -������ 

&RQILDQ]D�(PSUHVDULDO�$UPRQL]DGD�,&($��tQGLFH� ����� �����, -���� 

3URGXFFLyQ�,QGXVWULDO��tQGLFH�
 ����� ������� -��� 

6RFLHGDGHV�FRQVWLWXLGDV ������� ������� -���� 
7XULVPR�\�6HUYLFLRV ÒOWLPR�'DWR�GLVS� 3HULRGR ��YDU��$QXDO 
9LDMHURV�HQ�+RWHOHV��PLOHV� ����� ������� -���� 

3HUQRFWDFLRQHV�KRWHOHUDV��PLOHV� ����� ������� -���� 

3DVDMHURV�DHURSXHUWR�%DUDMDV��PLOHV� ����� ������� -���� 

&LIUD�GH�QHJRFLRV�VHUYLFLRV��tQGLFH�
 ����� ������� -���� 

3UHFLRV�\�6DODULRV ÒOWLPR�'DWR�GLVS� 3HULRGR ��YDU��$QXDO 
,3&��%DVH������ ����� ������� -��� 

,3&�VXE\DFHQWH��%DVH������
 ����� ������� ��� 

3UHFLR�9LYLHQGD�OLEUH��¼�P�� ������ �����,,, -��� 
&RVWH�/DERUDO�SRU�WUDEDMDGRU��¼�PHV�
 ������ �����,,, -��� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�$QiOLVLV�6RFLRHFRQyPLFR�GHO�$\XQWDPLHQWR�GH�0DGULG��
,QVWLWXWR�GH�(VWDGtVWLFD�GH�OD�&RPXQLGDG�GH�0DGULG�H�,1(��
GDWRV�UHIHULGRV�DO�FRQMXQWR�GH�OD�UHJLyQ�GH�0DGULG��'DWRV�
DFWXDOL]DGRV�DO�FLHUUH�GHO�LQIRUPH� 
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'HVSXpV�GHO�YDUDSDOR�TXH�KD�VXIULGR�OD�HFRQRPtD�HVSDxROD��\�SRU�H[WHQVLyQ�OD�
UHJLRQDO�\�PXQLFLSDO�PDGULOHxD��D�OR�ODUJR�GH������FXDOTXLHU�YDULDFLyQ�SRVLWLYD�
HQ�ORV�LQGLFDGRUHV�GH�FR\XQWXUD�HFRQyPLFD�VXSRQH�XQD�VHxDO�KDFLD�HVH�FDPELR�
GH�WHQGHQFLD�WDQ�HVSHUDGR�TXH�UHSUHVHQWD�VXSHUDU�ORV�HIHFWRV�QRFLYRV��GHVGH�HO�
SXQWR�GH�YLVWD�HFRQyPLFR��GH�HVWD�SDQGHPLD�SRU�OD�&29,'����/R�FLHUWR�HV�TXH�
D~Q�WHQGUHPRV�TXH�FRQYLYLU�FRQ�OD�SDQGHPLD�HQ�HVWH�SULPHU�VHPHVWUH�GH�������
GDGR�TXH�ODV�H[SHFWDWLYDV�FHQWUDGDV�HQ�OD�YDFXQDFLyQ�SURJUHVLYD�GH� OD�SREOD�
FLyQ� LUiQ�D�XQ� ULWPR�PiV� OHQWR�GH� OR�GHVHDEOH�SDUD�DOFDQ]DU� OD� LQPXQLGDG�GH�
JUXSR��&RQ�HVWDV�FLUFXQVWDQFLDV��GHVGH�OD�ySWLFD�GH�ORV�LQGLFDGRUHV�GHPRJUiIL�
FRV�\�GH�PHUFDGR� ODERUDO�� ORV�GDWRV�TXH� UHFRJH� OD�~OWLPD�(QFXHVWD�GH�3REOD�
FLyQ�$FWLYD� �(3$�� UHIHULGD� DO� WHUFHU� WULPHVWUH������QR� VRQ�KDODJ�HxRV��SXHV�
UHIOHMDQ�XQ�QXHYR�GHVFHQVR�GH�OD�SREODFLyQ�RFXSDGD�HQ�OD�&LXGDG�GH�0DGULG��-
������FRQ�XQ�DXPHQWR�GH�OD�SREODFLyQ�SDUDGD�GHO��������GH�PRGR�TXH�OD�WDVD�
GH�SDUR�VXEH�\�VH�VLW~D�HQ�XQ��������D~Q�GRV�SXQWRV�SRU�GHEDMR�GH�OD�QDFLRQDO�
��������� 

/RV�GDWRV�GH�SDUR�UHJLVWUDGR�HQ�HO�6HUYLFLR�3~EOLFR�GH�(PSOHR�(VWDWDO��6(3(��
UHIOHMDQ��GH�LJXDO�PRGR��OD�GLItFLO�VLWXDFLyQ��SXHV�VH�FRQWDELOL]D�XQ�DXPHQWR�GHO�
������LQWHUDQXDO�HQ�GLFLHPEUH��PiV�LQWHQVR�TXH�ODV�FRUUHVSRQGLHQWHV�YDULDFLR�
QHV�H[SHULPHQWDGDV�SDUD�OD�&RPXQLGDG�GH�0DGULG���������\�(VSDxD����������
DOFDQ]iQGRVH� OD�FLIUD�GH���������SHUVRQDV�GHVHPSOHDGDV� �XQ�������GHO� WRWDO�
GH�SDUR�UHJLVWUDGR�HQ�OD�&RPXQLGDG�GH�0DGULG���/DV�DFWLYLGDGHV�TXH�PiV�DX�
PHQWDQ�ORV�SDUDGRV�HQ�OD�&LXGDG�GH�0DGULG�VRQ�UHODFLRQDGDV�FRQ�OD�KRVWHOHUtD�
\�FRQ�OD�UDPD�GH�SHUVRQDO�GRPpVWLFR� 

(QWUH�ORV�LQGLFDGRUHV�PiV�UHODFLRQDGRV�FRQ�OD�HYROXFLyQ�GH�OD�GHPDQGD��FRPR�
SXHGH�VHU�OD�YDORUDFLyQ�TXH�UHDOL]DQ�ORV�FRQVXPLGRUHV�GH�0DGULG��QR�VH�GLVSR�
QH�GH�GDWRV�DFWXDOL]DGRV�GH� OD�(QFXHVWD�VREUH�&RQVXPR��SXHV� OD�~OWLPD�UHIH�
UHQFLD�HV�OD�GHO�VHJXQGR�WULPHVWUH�GHO�DxR������TXH�FRQ�XQ�YDORU�GHO�tQGLFH�GH�
�����SXQWRV��HO�QLYHO�PiV�EDMR�GH�ORV�~OWLPRV�VLHWH�DxRV��\D�UHIOHMDED�HO�HPSHR�
UDPLHQWR�GH�OD�FRQILDQ]D�GH�ORV�FRQVXPLGRUHV�PDGULOHxRV�HQ�HO�SXQWR�PiV�iOJL�
GR�GH�OD�SDQGHPLD�HQ�HVD�SULPHUD�PLWDG�GHO�DxR��2EYLDPHQWH��PLHQWUDV�ODV�FLU�
FXQVWDQFLDV� DFWXDOHV� QR� PHMRUHQ�� YHUHPRV� FyPR� HO� tQGLFH� GH� FRQILDQ]D� GHO�
FRQVXPLGRU�PDGULOHxR� VH�DOHMD�GHO�YDORU�PHGLR�GH� UHIHUHQFLD�GH����TXH��SRU�
RWUR�ODGR��QXQFD�VH�KD�DOFDQ]DGR�GHVGH�HO�LQLFLR�GH�OD�VHULH�HQ������ 

3RU�HO�FRQWUDULR��GHVGH�OD�ySWLFD�TXH�RIUHFH�OD�FRQILDQ]D�HPSUHVDULDO��OD�~OWLPD�
HQFXHVWD�UHDOL]DGD�D�HPSUHVDULRV�UHIHULGD�DO�SULPHU�WULPHVWUH�GH�������TXH�UH�
IOHMD�OD�GLIHUHQFLD�HQWUH�ODV�RSLQLRQHV�SRVLWLYDV�\�QHJDWLYDV��UHJLVWUD�XQ�YDORU�GH�
-�����SXQWRV�TXH��DXQ�VLHQGR�XQ�YDORU�QHJDWLYR�UHSUHVHQWD�XQD�PRGHUDGD�PHMR�
UD�GH�OD�FRQILDQ]D�HPSUHVDULDO�UHVSHFWR�D�OD�HYROXFLyQ�UHJLVWUDGD�D�OR�ODUJR�GH�
������FRQ�XQ�YDORU�GH�-�����HQ�HO�WHUFHU�WULPHVWUH���'HVSXpV�GH�WUHFH�WULPHVWUHV�
FRQVHFXWLYRV�HQ�YDORUHV�SRVLWLYRV�SDVy�D�SUHVHQWDU�YDORUHV�QHJDWLYRV�GHVGH�HO�
VHJXQGR�WULPHVWUH�GH�������DOFDQ]DQGR��FRPR�HV�OyJLFR��ORV�QLYHOHV�PiV�EDMRV�
GH�OD�VHULH�GHVGH�VX�LQLFLR�HQ�������/DV�WUHV�YDULDEOHV�PiV�VLJQLILFDWLYDV�GH�OD�
DFWLYLGDG�HPSUHVDULDO� HPSHRUDQ� VXV� UHVSHFWLYDV� RSLQLRQHV� HQ� HVWH� SULPHU� WUL�
PHVWUH�GH�������DXQTXH�FRQ�XQD�HYROXFLyQ�PHQRV�LQWHQVD�TXH�HQ�ORV�WULPHVWUHV�
SUHYLRV� GH� ������ OD� HYROXFLyQ� GHO� QHJRFLR� �-����� SXQWRV��� HO� HPSOHR� �-�����
SXQWRV��\�ORV�SUHFLRV��-�����SXQWRV��� 
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5HVSHFWR�DO� ËQGLFH�GH�&RQILDQ]D�(PSUHVDULDO�$UPRQL]DGR��,&($��SXEOLFDGR�
SRU�HO�,1(��TXH�SRVLELOLWD�XQD�FRPSDUDWLYD�GLUHFWD�FRQ�OD�LQIRUPDFLyQ�VLPLODU�
SDUD�OD�&RPXQLGDG�GH�0DGULG�\�(VSDxD��ORV�GDWRV�UHIHULGRV�DO�SULPHU�WULPHVWUH�
GH������VHxDODQ�XQD�PHMRUD�HQ�ORV�WUHV�iPELWRV��HVSHFLDOPHQWH�FRPSDUDGD�FRQ�
OD�HYROXFLyQ�D�OR�ODUJR�GH�������/D�&LXGDG�GH�0DGULG�FRQ�XQ�YDORU�GH�������
SXQWRV�\�OD�&RPXQLGDG�GH�0DGULG�FRQ�������SUHVHQWDQ�UHJLVWURV�OLJHUDPHQWH�
LQIHULRUHV�DO�GHVHPSHxR�QDFLRQDO��������SXQWRV�� 

&RPR�FRQWUDSXQWR��HO�Q~PHUR�GH�VRFLHGDGHV�FRQVWLWXLGDV�HQ�OD�&LXGDG�GH�0D�
GULG�UHIOHMD�XQ�GHWHULRUR�GH�OD�DFWLYLGDG�HPSUHVDULDO��SXHV�VHJ~Q�OD�~OWLPD�LQ�
IRUPDFLyQ�GLVSRQLEOH��UHIHULGD�DO�PHV�GH�QRYLHPEUH�GH�������VH�UHJLVWUDED�XQ�
QXHYR�GHVFHQVR�GHO�������UHVSHFWR�DO�DxR�DQWHULRU��DOFDQ]DQGR�HQ�HVH�PRPHQ�
WR� OD� FLIUD� GH� ������� VRFLHGDGHV��0HUHFH� XQD� DWHQFLyQ� HVSHFLDO� HO� VHFWRU� GH�
VHUYLFLRV��SRU�OD�LPSRUWDQFLD�TXH�WLHQH�SDUD�OD�&LXGDG�GH�0DGULG�HO�VXEVHFWRU�
WXUtVWLFR��WDQWR�HQ�OD�YHUWLHQWH�GH�RFLR�FRPR�GH�QHJRFLRV��\�SRU�HO�FRQVLJXLHQWH�
HIHFWR�GH�DUUDVWUH�TXH�SURGXFH�VREUH�RWUDV�UDPDV�GH�DFWLYLGDG�HFRQyPLFD��/D�
VLWXDFLyQ�GHULYDGD�GH�OD�SDQGHPLD�PDQWLHQH�HO�WXULVPR�KRWHOHUR�HQ�QLYHOHV�Pt�
QLPRV��GRQGH�QL�VLTXLHUD�HO�SRVLEOH�HPSXMH�GHO�WXULVPR�QDFLRQDO�HQ�ORV�PHVHV�
GH�YHUDQR�GH������KD�SRGLGR�FRPSHQVDU�HO�PD\RU�GHVFHQVR�GHO�SURFHGHQWH�GH�
IXHUD� GH�(VSDxD�� /RV� ~OWLPRV� GDWRV� UHIHULGRV� DO�PHV� GH� QRYLHPEUH� GH� �����
UHIOHMDQ�GHVFHQVRV�SRU�HQFLPD�GHO�����WDQWR�HQ�HO�Q~PHUR�GH�YLDMHURV�FRPR�
GH� SHUQRFWDFLRQHV�� 2EYLDPHQWH�� ODV� UHVWULFFLRQHV� \� OD� OLPLWDGD� PRYLOLGDG� D�
QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO�PDQWLHQHQ�OD�DFWLYLGDG�WXUtVWLFD�GH�OD�&LXGDG�GH�
0DGULG�HQ�QLYHOHV�PX\�EDMRV�DO�LJXDO�TXH�RFXUUH�HQ�OD�&RPXQLGDG�GH�0DGULG�
\�HQ�HO�FRQMXQWR�GH�(VSDxD��\��SRU�VXSXHVWR��D�HVFDOD�PXQGLDO���'H�LJXDO�PR�
GR�� GHVFLHQGH� HO� Q~PHUR� GH� SDVDMHURV� HQ� HO� DHURSXHUWR� GH� 0DGULG-%DUDMDV�
$GROIR�6XiUH]��FRQ�XQD�FDtGD�GHO�������HQ�GLFLHPEUH�GH�������FODUR�UHIOHMR�
GH�OD�SUREOHPiWLFD�DFWXDO�GHO�VHFWRU�WXULVPR�HQ�OD�SDQGHPLD�SRU�OD�&29,'����
FRQ�OD�FRQVLJXLHQWH�SpUGLGD�GH�LQJUHVRV�TXH�VXSRQH� 

 

 

�����6LWXDFLyQ�GH�SDUWLGD�HQ�HPSOHR 

 

/D�FULVLV�VDQLWDULD�TXH�KHPRV�YLYLGR�HQ������\�TXH�FRQWLQXDUi�HQ�JUDQ�SDUWH�GH�
�����KD�OOHYDGR�D�XQ�LPSRUWDQWH�GHWHULRUR�GHO�PHUFDGR�ODERUDO�GH�OD�&LXGDG�GH�
0DGULG��&RQYLHQH�UHDOL]DU�XQD�FRPSDUDWLYD�GHO�HPSOHR�HQ�ORV�WUHV�iPELWRV�GH�
HVWXGLR��QDFLRQDO�� UHJLRQDO�\�PXQLFLSDO�D�SDUWLU�GH� OD� LQIRUPDFLyQ�GLVSRQLEOH�
GXUDQWH�HO�SURFHVR�GH�SUHGLFFLyQ��FXDGUR������� 

(Q�SDUWLFXODU��QRV�FHQWUDPRV�HQ�HO�GHWDOOH�GH�ORV�GDWRV�PiV�UHFLHQWHV��DO�FLHUUH�
GH� HVWH� LQIRUPH�� GH� DILOLDFLRQHV� D� OD� VHJXULGDG� VRFLDO� \� SREODFLyQ� RFXSDGD��
UHODWLYRV� DO� WHUFHU� WULPHVWUH�GH�������TXH�PXHVWUDQ� HVWH� LPSRUWDQWH�GHWHULRUR�
GHO�PHUFDGR�ODERUDO��$XQTXH��HQ�SDUWH��PXFKR�PHQRV�GH�OR�HVSHUDGR�FXDQGR�
FRPHQ]y�OD�FULVLV�JUDFLDV�D�ORV�H[SHGLHQWHV�GH�UHJXODFLyQ�WHPSRUDO�GH�HPSOHR�
�(57(6��TXH��SRU�HO�PRPHQWR��KDQ�PDQWHQLGR�PXFKRV�HPSOHRV�TXH��VLQ�GXGD�
DOJXQD��VH�KDEUtDQ�GHVWUXLGR� 
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5HVSHFWR�D�OD�SREODFLyQ�RFXSDGD�\�FRQ�LQIRUPDFLyQ�H[WUDtGD�GH�OD�(QFXHVWD�GH�
3REODFLyQ�$FWLYD��(3$���HODERUDGD�SRU�HO�,1(�\�DQDOL]DGR�OD�LQIRUPDFLyQ�GLV�
SRQLEOH�GH�������GHO�SULPHU�DO�WHUFHU�WULPHVWUH���VH�UHJLVWUD�XQD�YDULDFLyQ�LQWHU�
DQXDO�GH�OD�SREODFLyQ�RFXSDGD�GHO�-�����HQ�OD�&LXGDG�GH�0DGULG��PHQRU�GHWH�
ULRUR�TXH�HO�UHJLVWUDGR�WDQWR�HQ�OD�&RPXQLGDG�GH�0DGULG��-�������FRPR�HQ�HO�
FRQMXQWR�QDFLRQDO� �-�������$�SHVDU�GH�TXH�HO�SHVR�GHO� VHFWRU� VHUYLFLRV�HQ� OD�
&LXGDG�HV�PX\�LPSRUWDQWH��HQ�FRQFUHWR�KRVWHOHUtD��UHVWDXUDFLyQ�\�RFLR��\�WRGR�
DTXHO� VHFWRU� UHODFLRQDGR� FRQ� HO� WXULVPR�� \�0DGULG� VHUtD� FDQGLGDWD� D�PRVWUDU�
GDWRV�PX\�QHJDWLYRV��ORV�(57(V�KDEUtDQ�SHUPLWLGR�IUHQDU�XQD�FDtGD�LPSRUWDQ�
WH�GH�OD�RFXSDFLyQ��9HUHPRV�XQ�PD\RU�GHWDOOH�VHFWRULDO�HQ�ORV�VLJXLHQWHV�FDSt�
WXORV��3RU�VX�SDUWH��ORV�GDWRV�FRUUHVSRQGLHQWHV�D�ODV�$ILOLDFLRQHV�D�OD�6HJXULGDG�
6RFLDO�SDUD�OD�&LXGDG�GH�0DGULG�SDUD�HVWH�PLVPR�SHUtRGR��KLVWyULFDPHQWH�PX�
FKR�PiV�VHQVLEOHV�D�ORV�VKRFNV��UHJLVWUDQ�XQD�FDtGD�GHO�-������GXUDQWH�ORV�WUHV�
SULPHURV�WULPHVWUHV�GH�������6L� OR�FRPSDUDPRV�FRQ�ORV�GDWRV�GH�OD�UHJLyQ��-
�������OD�SHUGLGD�GH�DILOLDGRV�D�OD�6HJXULGDG�6RFLDO�HV�VLPLODU��PLHQWUDV�TXH�HQ�
HO�FDVR�GH�(VSDxD�Vt�IXH�XQ�SRFR�PiV�DFXVDGR�HO�GHVFHQVR��-������ 
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)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�(QFXHVWD�GH�3REODFLyQ�$FWLYD�GHO�,1(�\�$ILOLDFLyQ�D�OD�
6HJXULGDG�6RFLDO��3DUD�OD�&LXGDG�GH�0DGULG��6��*��GH�(VWDGtVWLFD�GHO�$\XQWDPLHQWR�GH�0DGULG� 

&XDGUR�����*HQHUDFLyQ�GH�HPSOHR�HQ�0DGULG-&LXGDG��0&���0DGULG-
5HJLyQ��05��\�(VSDxD� 

�WDVDV�GH�YDULDFLyQ� 

  $ILOLDFLRQHV�D�OD�6�6� (PSOHR�(3$ 

  0& 05 (VSDxD 0& 05 (VSDxD 

���� -��� -��� -��� -��� -��� -��� 

���� -��� -��� -��� -��� -��� -��� 

���� -��� -��� -��� -��� -��� -��� 

���� ��� ��� ��� -��� -��� ��� 
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�������7�D��7 -��� -��� -��� -��� -��� -��� 

3URPHGLR�����-���� -��� -��� -��� -��� -��� -��� 

3URPHGLR�����-���� ��� ��� ��� ��� ��� ��� 

��� ��� ��� -��� ��� ��� 3URPHGLR�����-���� 
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�����&DUDFWHUtVWLFDV�\�HYROXFLyQ�GHO�HPSOHR��GHWDOOH�
VHFWRULDO 
 

&RPR� \D� KHPRV� PHQFLRQDGR� HQ� HO� DSDUWDGR� DQWHULRU�� HO� SULQFLSDO� VHFWRU� GH�
DFWLYLGDG�HQ�OD�&LXGDG�GH�0DGULG�HV�HO�VHFWRU�VHUYLFLRV��FRQ�XQ�SHVR�FHUFDQR�HO�
����HQ�OD�HVWUXFWXUD�SURGXFWLYD�PDGULOHxD��(V�SRU�HOOR��TXH�D�SULRUL��FRPR�HVWH�
VHFWRU�HV�HO�SULQFLSDO�GDxDGR�SRU�OD�FULVLV�GH�OD�&29,'����VREUH�WRGR�ORV�VXE�
VHFWRUHV� GH� UHVWDXUDFLyQ�� RFLR� \� WXULVPR�� OD�&LXGDG� GH�0DGULG� VH� YHUtD�PiV�
DIHFWDGD�HQ������SRU�HVWD�FULVLV�HFRQyPLFD�HQ�FRPSDUDFLyQ�FRQ�RWURV�iPELWRV�
JHRJUiILFRV�� 

3URIXQGL]DQGR�HQ�HO�GHWDOOH�VHFWRULDO�GH�ORV�GDWRV�GH�DILOLDFLyQ�D�OD�6HJXULGDG�
6RFLDO��FXDGUR�������HQ�ORV�WUHV�SULPHURV�WULPHVWUHV�GH������HO�VHFWRU�VHUYLFLRV�
PRVWUy�XQD�GLQiPLFD�QHJDWLYD�FRQ�XQD�FDtGD�GHO�-������GDWR�OLJHUDPHQWH�SRU�
GHEDMR�GHO�GH�OD�UHJLyQ��-������\�EDVWDQWH�PHMRU�TXH�HO�QDFLRQDO��-�������3DUD�
HO�SHUtRGR�DQDOL]DGR�GH�������FDEH�GHVWDFDU�TXH�ODV�PD\RUHV�FDtGDV�GH�DILOLD�
FLyQ� VH� SURGXFHQ� HQ� OD� ,QGXVWULD�� FRQFUHWDPHQWH� HQ� � 0DQXIDFWXUDV� �-������
IUHQWH�DO�GDWR�GH�������-�������GDWR�DGHPiV�EDVWDQWH�SHRU�TXH�HO�GH�OD�UHJLyQ�
�-������R�TXH�HO�QDFLRQDO��-�������5HVSHFWR�D�OD�,QGXVWULD�HQ�JHQHUDO��UHJLVWUy�
WDPELpQ� WDVDV� GH� YDULDFLyQ� QHJDWLYDV� �-������ \� GHO�PLVPR�PRGR� OR� KL]R� OD�
&RQVWUXFFLyQ� �-������� 3RU� ~OWLPR�� GHVWDFDU� TXH� OD�$JULFXOWXUD�� FRQ� XQ� SHVR�
PX\�SHTXHxR�HQ�OD�HVWUXFWXUD�SURGXFWLYD�GH�OD�&LXGDG�GH�0DGULG��UHJLVWUy�XQ�
FUHFLPLHQWR� GHO�Q~PHUR� GH� DILOLDGRV� HQ� ORV� WUHV� SULPHURV� WULPHVWUHV� GH� �����
GHO������ 

(Q�OR�TXH�UHVSHFWD�D�ORV�QLYHOHV�GH�RFXSDFLyQ��VHJ~Q�OD�HQFXHVWD�GH�SREODFLyQ�
DFWLYD� �(3$��� OD� LQIRUPDFLyQ� SDUD� ORV� WUHV� SULPHURV� WULPHVWUHV� GHO� DxR� �����
PXHVWUD� HVD� SpUGLGD� GH� GLQDPLVPR� �FXDGUR� ������ (Q� HVWRV� GDWRV� GHVWDFD�� HQ�
WpUPLQRV�UHODWLYRV�QXHYDPHQWH��OD�IXHUWH�FDtGD�GH�OD�DJULFXOWXUD��-��������VHF�
WRU�FRQ�PXFKD�YRODWLOLGDG�HQ�ODV�WDVDV�DxR�WUDV�DxR� 

/D� LQGXVWULD�� DXQTXH� VLJXLy� FUHFLHQGR�� OR� KL]R� D� ULWPRV� PiV� FRQWHQLGRV�� HQ�
FRQFUHWR�HQ�HO�SHULRGR�DQDOL]DGR�GH������OD�RFXSDFLyQ�FUHFLy�HO�������IUHQWH�
DO�������GH�������3RU�VX�SDUWH��HO�VHFWRU�VHUYLFLRV��TXH�UHFRUGHPRV�VXSRQH�HQ�
WRUQR�D�XQ�����GH�OD�HFRQRPtD�GH�OD�&LXGDG�GH�0DGULG��KD�SHUGLGR�RFXSDFLyQ��
FRQFUHWDPHQWH�XQ�-����HOOR�D�SHVDU�GHO�³VDOYDYLGDV´�TXH�KDQ�VXSXHVWR�ORV�(5�
7(�SDUD�PXFKRV�HPSOHRV��'HO�PLVPR�PRGR�� OD�FRQVWUXFFLyQ�VH�PDQWLHQH�HQ�
EXHQRV�ULWPRV�HQ�OD�&LXGDG�GH�0DGULG��FRQ�XQ�FUHFLPLHQWR�GHO�������DXQTXH�
OLJHUDPHQWH�SRU�GHEDMR�GHO�����GH������ 
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)XHQWH��)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�6�*��GH�(VWDGtVWLFD�GHO�$\XQWDPLHQWR�GH�0D�
GULG�\�(3$��/DV�FLIUDV�SUHVHQWDGDV�VH�FRUUHVSRQGHQ�FRQ�OD�QXHYD�FODVLILFDFLyQ�GH�DFWLYLGDGHV�HFRQyPLFDV�&1$(������� 
� 

�&XDGUR�����$ILOLDFLRQHV�D�OD�6HJXULGDG�6RFLDO�\�2FXSDGRV��(3$��HQ�OD�&LXGDG�GH�
0DGULG��&RPXQLGDG�GH�0DGULG�\�(VSDxD 

�7DVDV�GH�YDULDFLyQ�UHVSHFWR�PLVPR�SHULRGR�DxR�DQWHULRU� 

$ILOLDFLRQHV�
6HJXULGDG� 
6RFLDO 

&LXGDG�GH�0DGULG &RPXQLGDG�GH�0DGULG (VSDxD 

ϮϬϭϵ ϭd�Ă�ϯd�ϮϬϮϬ ϮϬϭϵ ϭd�Ă�ϯd�ϮϬϮϬ ϮϬϭϵ ϭd�Ă�ϯd�ϮϬϮϬ 

$JULFXOWXUD ���� ��� ��� -��� -��� -��� 

,QGXVWULD -��� -��� ��� -��� ��� -��� 

0DQXIDFWXUDV -��� -��� ��� -��� ��� -��� 

2WUDV�LQGXVWULDV -��� ��� ��� ��� -��� ��� 

&RQVWUXFFLyQ ��� -��� ��� -��� ��� -��� 

6HUYLFLRV ��� -��� ��� -��� ��� -��� 

2WURV�6HUYLFLRV ��� -��� ��� -��� ��� -��� 

$$�33���(GXF��\�
6DQLGDG ��� ��� ��� ��� ��� ��� 

7RWDO ��� -��� ��� -��� ��� -��� 

  &LXGDG�GH�0DGULG &RPXQLGDG�GH�0DGULG (VSDxD 

2FXSDGRV�(3$ ϮϬϭϵ ϭd�Ă�ϯd�ϮϬϮϬ ϮϬϭϵ ϭd�Ă�ϯd�ϮϬϮϬ ϮϬϭϵ ϭd�Ă�ϯd�ϮϬϮϬ 

$JULFXOWXUD ϵϰ͕ϵ -ϲϭ͕ϯ ϭ͕Ϯ -ϲϯ͕ϯ -ϭ͕ϵ -ϰ͕ϴ 

,QGXVWULD 

�LQFOX\H�HQHUJtD�� 
ϭϯ͕ϰ ϯ͕ϳ ϳ͕ϲ -ϯ͕ϱ Ϯ͕Ϭ -Ϯ͕ϯ 

&RQVWUXFFLyQ ϭ͕Ϯ ϵ͕Ϯ ϭϮ͕Ϭ -ϯ͕ϲ ϰ͕ϲ -ϯ͕ϰ 

6HUYLFLRV Ϯ͕ϳ -ϭ͕Ϭ Ϯ͕ϲ -Ϭ͕ϲ Ϯ͕ϰ -Ϯ͕ϴ 

7RWDO ϯ͕ϰ -Ϭ͕Ϯ ϯ͕ϲ -ϭ͕Ϯ Ϯ͕ϯ -Ϯ͕ϴ 



�Ϯϵ 
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(Q�HO�FXDGUR�����VH�UHFRJHQ�ODV�WDVDV�SURPHGLR�����-�����GH�OD�DILOLDFLyQ�D�OD�
6HJXULGDG�6RFLDO�SDUD�FDGD�XQR�GH�ORV�VHFWRUHV�SURGXFWLYRV�GLIHUHQFLDGRV�HQ�OD�
&LXGDG�GH�0DGULG�� OD�&RPXQLGDG�GH�0DGULG�\�(VSDxD��(Q�JHQHUDO�� VRQ�PiV�
ORV�GLIHUHQFLDOHV�QHJDWLYRV�SDUD�OD�&LXGDG�GH�0DGULG�UHVSHFWR�D�OD�UHJLyQ��FRQ�
FUHWDPHQWH�HQ����GH�ORV����WLHQHQ�GLIHUHQFLDO�QHJDWLYR��\�UHVSHFWR�DO�GDWR�QD�
FLRQDO�����GH������/RV�GLIHUHQFLDOHV�SRVLWLYRV�GH�OD�&LXGDG�ORV�HQFRQWUDPRV�HQ�
DOJ~Q� VHFWRU� GH� OD� LQGXVWULD� FRPR� ,QGXVWULDV� H[WUDFWLYDV�� 5HFLFODMH� \� 6DQHD�
PLHQWR��5HSDUDFLyQ�H�LQVWDODFLyQ�GH�PDTXLQDULD�\�HTXLSR��(Q�VHUYLFLRV��VH�RE�
VHUYD�DOJ~Q�GLIHUHQFLDO�SRVLWLYR�PiV�PDUFDGR��FRPR�YLHQH�VLHQGR�KDELWXDO�HQ�
(GXFDFLyQ�R�HQ�$FWLYLGDGHV�GH�SURGXFFLyQ�FLQHPDWRJUiILFD�\�YLGHR��\��FRPR�
QRYHGDG��HQ�7UDQVSRUWH�0DUtWLPR�\�7HUUHVWUH� 
 
 

&XDGUR�����*HQHUDFLyQ�GH�HPSOHR�SRU�JUDQGHV�VHFWRUHV
�������D��7�������������������������������������������������������
�7DVDV�GH�YDULDFLyQ�PHGLD�DQXDO� 

    $JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV 727$/ 

���� 
&LXGDG�GH�0DGULG -���� -���� -��� -��� -��� 

&RP��GH�0DGULG ���� -��� -��� -��� -��� 

���� 
&LXGDG�GH�0DGULG ���� ��� -���� -��� -��� 

&RP��GH�0DGULG ��� -��� -��� ��� -��� 

���� 
&LXGDG�GH�0DGULG -���� ��� ��� -��� -��� 

&RP��GH�0DGULG -���� ��� ���� ��� ��� 

���� 
&LXGDG�GH�0DGULG ����� -���� -��� ��� -��� 

&RP��GH�0DGULG ���� -��� -���� ��� ��� 

���� 
&LXGDG�GH�0DGULG -���� ���� ���� ��� ��� 

&RP��GH�0DGULG -���� ��� ��� ��� ��� 

���� 
&LXGDG�GH�0DGULG ���� ��� ���� ��� ��� 

&RP��GH�0DGULG ���� ��� ���� ��� ��� 

���� 
&LXGDG�GH�0DGULG ���� ���� ��� ��� ��� 

&RP��GH�0DGULG ��� ��� ���� ��� ��� 

3URPHGLR�
����-���� 

&LXGDG�GH�0DGULG ���� -��� ��� ��� ��� 

&RP��GH�0DGULG ���� ��� ��� ��� ��� 

�7�D��7�
���� 

&LXGDG�GH�0DGULG -���� ��� ��� -��� -��� 

&RP��GH�0DGULG -���� -��� -��� -��� -��� 


7pUPLQRV�(3$�� 
)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�(VWDGtVWLFDV�GHO�$\XQWDPLHQWR�\�(QFXHVWD�GH�3REODFLyQ�
$FWLYD�SDUD�&LXGDG�GH�0DGULG�H�,1(�SDUD�&RPXQLGDG�GH�0DGULG� 
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&XDGUR�����*HQHUDFLyQ�GH�HPSOHR�SRU�VHFWRUHV� 
�WDVDV�GH�YDULDFLyQ�PHGLD�DQXDO�����-���GH�OD�DILOLDFLyQ�D�OD�6�6��HQ�SRUFHQWDMHV� 

  &LXGDG�GH�
0DGULG��0&� 

&RPXQLGDG�GH�
0DGULG��05� (VSDxD��(� 'LIHUHQFLDO� 

0&-05 
'LIHUHQFLDO� 
0&-( 

���$JULFXOWXUD��JDQDGHUtD��SHVFD�\�VLOYLFXOWXUD -��� -��� -��� -���� -���� 
$JULFXOWXUD��JDQDGHUtD�\�FD]D -��� -��� -��� -���� -���� 
6HOYLFXOWXUD�\�H[SORWDFLyQ�IRUHVWDO -��� -��� ��� -���� -���� 
3HVFD�\�DFXLFXOWXUD -��� -��� -��� -���� -���� 

���,QGXVWULD -��� -��� -��� -���� -���� 
����0DQXIDFWXUHUD -��� -��� -��� -���� -���� 

$OLPHQWDFLyQ��EHELGDV�\�WDEDFR -��� -��� ��� -���� -���� 
7H[WLO��FRQIHFFLyQ��FXHUR�\�FDO]DGR -��� -��� -��� -���� -���� 
,QGXVWULD�GH�OD�PDGHUD�\�HO�FRUFKR -��� -��� -��� -���� -���� 
,QGXVWULD�GHO�SDSHO -��� -��� -��� -���� -���� 
$UWHV�JUiILFDV -��� -��� -��� -���� -���� 
&RTXHUtDV��UHILQR�\�FRPEXVWLEOHV�QXFOHDUHV ��� ��� -��� ���� ���� 
,QGXVWULD�TXtPLFD -��� -��� ��� ���� -���� 
)DEULFDFLyQ�GH�SURGXFWRV�IDUPDFpXWLFRV -��� ��� ��� -���� -���� 
,QGXVWULD�GHO�FDXFKR�\�PDWHULDV�SOiVWLFDV -��� -��� -��� -���� -���� 
3URGXFWRV�QR�PHWiOLFRV -��� -��� -��� -���� -���� 
0HWDOXUJLD -��� -��� -��� -���� -���� 
)DEULFDFLyQ�GH�SURGXFWRV�PHWiOLFRV -��� -��� -��� -���� -���� 
)DEULFDFLyQ�GH�SURGXFWRV�LQIRUPiWLFRV��HOHFWUyQLFRV�\�
ySWLFRV -��� -��� -��� -���� -���� 

)DEULFDFLyQ�GH�PDWHULDO�\�PDWHULDO�HOpFWULFR -��� -��� -��� -���� -���� 
)DEULFDFLyQ�GH�PDTXLQDULD�\�HTXLSR -��� -��� -��� -���� -���� 
)DEULFDFLyQ�GH�YHKtFXORV�GH�PRWRU�\�UHPROTXHV -��� -��� ��� -���� -���� 
)DEULFDFLyQ�GH�RWUR�PDWHULDO�GH�WUDQVSRUWH -��� ��� -��� -���� -���� 
0XHEOHV�\�RWUDV�LQGXVWULDV�PDQXIDFWXUHUDV -��� -��� -��� ���� ���� 
5HSDUDFLyQ�H�LQVWDODFLyQ�GH�PDTXLQDULD�\�HTXLSR ��� ��� ��� ���� -���� 

����2WUDV�LQGXVWULDV ��� -��� -��� ���� ���� 
([WUDFWLYDV -��� -��� -��� ���� ���� 
3URG��\�GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD�\�JDV ��� ��� -��� -���� ���� 
&DSWDFLyQ��GHSXUDFLyQ�\�GLVWULEXFLyQ�GH�DJXD ��� ��� ��� -���� ���� 
5HFLFODMH�\�6DQHDPLHQWR ��� -��� ��� ���� ���� 

���&RQVWUXFFLyQ -��� -��� -��� -���� -���� 

)XHQWH��)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�ORV�GDWRV�GH�OD�6HJXULGDG�6RFLDO� 



�ϯϭ 

 

  

 

&XDGUR������&RQWLQXDFLyQ� 
 

  &LXGDG�GH�
0DGULG��0&� 

&RPXQLGDG�GH�
0DGULG��05� (VSDxD��(� 'LIHUHQFLDO� 

0&-05 
'LIHUHQFLDO� 
0&-( 

���6HUYLFLRV ��� ��� ��� -���� ���� 
����2WURV�VHUYLFLRV ��� ��� ��� -���� -���� 

9HQWD�\�UHSDUDFLyQ�YHKtFXORV��FRPEXVWLEOH -��� ��� ��� -���� -���� 
&RPHUFLR�DO�SRU�PD\RU�H�LQWHUPHGLDULRV ��� ��� ��� -���� -���� 
&RPHUFLR�DO�SRU�PHQRU��UHSDUDFLyQ -��� ��� ��� -���� -���� 
7UDQVSRUWH�WHUUHVWUH ��� ��� ��� ���� ���� 
7UDQVSRUWH�PDUtWLPR -��� -��� ��� ���� -���� 
7UDQVSRUWH�DpUHR�\�HVSDFLDO -��� -��� ��� ���� -���� 
$OPDFHQDPLHQWR�\�DFWLYLGDGHV�DQH[DV�D�ORV�
WUDQVSRUWHV ��� ��� ��� -���� -���� 

$FWLYLGDGHV�SRVWDOHV�\�GH�PHQVDMHUtD ��� ��� ��� -���� -���� 
$ORMDPLHQWR�\�UHVWDXUDFLyQ ��� ��� ��� -���� -���� 
(GLFLyQ -��� -��� -��� -���� -���� 
$FWLYLGDGHV�GH�SURGXFFLyQ�FLQHPDWRJUiILFD��
GH�YLGHR�\�SURJUDPDV�GH�7HOHYLVLyQ��JUDEDFLyQ�
GH�VRQLGR�\�HGLFLyQ�PXVLFDO���DFWLYLGDGHV�GH�
SURJUDPDFLyQ�\�HPLVLyQ�GH�UDGLR�\�WHOHYLVLyQ 

��� ��� ��� ���� ���� 

7HOHFRPXQLFDFLRQHV -��� -��� -��� ���� ���� 
3URJUDPDFLyQ��FRQVXOWRUtD�\�RWUDV�DFWLYLGDGHV�
UHODFLRQDGDV�FRQ�OD�LQIRUPiWLFD��VHUYLFLRV�GH�
LQIRUPDFLyQ 

��� ��� ��� -���� -���� 

6HUYLFLRV�ILQDQFLHURV��H[FHSWR�VHJXURV�\�
IRQGRV�GH�SHQVLRQHV -��� -��� -��� -���� ���� 

6HJXURV��UHDVHJXURV�\�IRQGRV�GH�SHQVLRQHV��
H[FHSWR�VHJXULGDG�VRFLDO�REOLJDWRULD ��� ��� -��� -���� ���� 

$FWLYLGDGHV�DX[LOLDUHV�D�ORV�VHUYLFLRV�ILQDQFLH�
URV�\�D�ORV�VHJXURV ��� ��� ��� -���� ���� 

$FWLYLGDGHV�LQPRELOLDULDV ��� ��� ��� -���� ���� 
$FWLYLGDGHV�MXUtGLFDV�\�GH�FRQWDELOLGDG��DFWLYL�
GDGHV�GH�ODV�VHGHV�FHQWUDOHV��FRQVXOWRUtD�GH�
JHVWLyQ�HPSUHVDULDO 

��� ��� ��� ���� ���� 

6HUYLFLRV�WpFQLFRV�GH�DUTXLWHFWXUD�H�LQJHQLHUtD��
HQVD\RV�\�DQiOLVLV�WpFQLFRV ��� ��� ��� -���� -���� 

,QYHVWLJDFLyQ�FLHQWtILFD�\�GHVDUUROOR ��� ��� ��� -���� -���� 
3XEOLFLGDG�\�HVWXGLRV�GH�PHUFDGR ��� ��� ��� ���� ���� 
2WUDV�DFWLYLGDGHV�SURIHVLRQDOHV��FLHQWtILFDV�\�
WpFQLFDV��DFWLYLGDGHV�YHWHULQDULDV ��� ��� ��� -���� ���� 

$FWLYLGDGHV�GH�DOTXLOHU -��� -��� -��� -���� -���� 
$FWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�HPSOHR ��� ��� ��� -���� -���� 
$FWLYLGDGHV�GH�DJHQFLDV�GH�YLDMHV��RSHUDGRUHV�
WXUtVWLFRV��VHUYLFLRV�GH�UHVHUYDV�\�DFWLYLGDGHV�
UHODFLRQDGDV�FRQ�ORV�PLVPRV 

��� ��� ��� -���� -���� 

$FWLYLGDGHV�GH�VHJXULGDG�H�LQYHVWLJDFLyQ��
VHUYLFLRV�D�HGLILFLRV�\�DFWLYLGDGHV�GH�MDUGLQH�
UtD��DFWLYLGDGHV�DGPLQLVWUDWLYDV�GH�RILFLQD�\�
DX[LOLDUHV�D�ODV�HPSUHVDV 

��� ��� ��� -���� -���� 

$FWLYLGDGHV�GH�FUHDFLyQ�DUWtVWLFDV�\�HVSHFWiFX�
ORV��DFWLYLGDGHV�GH�ELEOLRWHFDV��DUFKLYRV���
PXVHRV�\�RWUDV�DFWLYLGDGHV�FXOWXUDOHV��DFWLYLGD�
GHV�GH�MXHJRV�GH�D]DU�\�DSXHVWDV 

��� ��� ��� -���� ���� 

$FWLYLGDGHV�GHSRUWLYDV��UHFUHDWLYDV�\�GH�HQWUH�
WHQLPLHQWR ��� ��� ��� -���� ���� 

$FWLYLGDGHV�DVRFLDWLYDV -��� -��� -��� -���� -���� 
5HSDUDFLyQ�GH�RUGHQDGRUHV��HIHFWRV�SHUVRQDOHV�
\�DUWtFXORV�GH�XVR�GRPpVWLFR -��� -��� -��� -���� -���� 

2WURV�VHUYLFLRV�SHUVRQDOHV ��� ��� ��� -���� -���� 
$FWLYLGDGHV�GH�ORV�KRJDUHV�FRPR�HPSOHDGRUHV�
GH�SHUVRQDO�GRPpVWLFR�R�FRPR�SURGXFWRUHV�GH�
ELHQHV�\�VHUYLFLRV�SDUD�XVR�SURSLR 

��� ��� ��� ���� ���� 

����$$�33���(GXFDFLyQ�\�VDQLGDG ��� ��� ��� ���� ���� 
$GPLQLVWUDFLyQ�S~EOLFD�\�GHIHQVD��VHJXULGDG�
VRFLDO�REOLJDWRULD ��� ��� ��� ���� ���� 

(GXFDFLyQ ��� ��� ��� ���� ���� 
$FWLYLGDGHV�VDQLWDULDV ��� ��� ��� -���� ���� 
$FWLYLGDGHV�GH�VHUYLFLRV�VRFLDOHV ��� ��� ��� ���� -���� 
727$/ ���� ���� ���� -���� ���� 

)XHQWH��)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�ORV�GDWRV�GH�OD�6HJXULGDG�6RFLDO� 
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(Q�HO�FXDGUR�����LQFOXLPRV�ORV�VHFWRUHV�FODVLILFDGRV�VHJ~Q�HO�GREOH�FULWHULR� 

���TXH�JHQHUHQ�R�SLHUGDQ�HPSOHR��WDVD�PHGLD�SRVLWLYD�R�QHJDWLYD�GH�DILOLDFLyQ��
\ 

��� TXH� OD�&LXGDG� GH�0DGULG� VH� FRPSRUWH� UHODWLYDPHQWH�PHMRU� R� SHRU� TXH� OD�
UHJLyQ�GH�0DGULG�\�HO�FRQMXQWR�GH�(VSDxD�� 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 

&XDGUR�����&RPSRUWDPLHQWR�UHODWLYR�GHO�HPSOHR��DILOLDFLyQ�D�OD�6�6���SRU�VHFWRUHV 
�SURPHGLR�����-����� 
 (PSOHR�PHMRU�HQ�0DGULG-&LXGDG (PSOHR�SHRU�HQ�0DGULG-&LXGDG 

 �TXH�0DGULG-5HJLyQ�R�(VSDxD� �TXH�0DGULG-5HJLyQ�R�(VSDxD� 

*HQHUDFLyQ�GH�
HPSOHR�HQ�0D�
GULG-&LXGDG 

&RTXHUtDV��UHILQR�\�FRPEXVWLEOHV�

QXFOHDUHV &DSWDFLyQ��GHSXUDFLyQ�\�GLVWULEXFLyQ�GH�DJXD 

5HFLFODMH�\�6DQHDPLHQWR 

$OPDFHQDPLHQWR�\�DFWLYLGDGHV�DQH[DV�D�ORV�WUDQV�

SRUWHV 

7UDQVSRUWH�WHUUHVWUH�� $FWLYLGDGHV�SRVWDOHV�\�GH�PHQVDMHUtD 

$FW��3URGXFFLyQ�\�3URJUDPDFLyQ�GH�

FLQH��UDGLR�\�WHOHYLVLyQ $ORMDPLHQWR�\�UHVWDXUDFLyQ 

$FW��-XUtGLFDV��GH�FRQWDELOLGDG�\�

FRQVXOWRUtD $FWLYLGDGHV�LQIRUPiWLFDV 

$FW��KRJDUHV�FRPR�HPSOHDGRUHV�GH�

SHUVRQDO�GRPpVWLFR� $FWLYLGDGHV�DX[LOLDUHV�ILQDQFLHUDV 

$GPLQLVWUDFLyQ�S~EOLFD�\�GHIHQVD��

6�6��REOLJDWRULD� $FWLYLGDGHV�LQPRELOLDULDV� 

(GXFDFLyQ� 3XEOLFLGDG�\�HVWXGLRV�GH�PHUFDGR 

$FWLYLGDGHV�GH�VHUYLFLRV�VRFLDOHV� 2WUDV�DFW��3URIHVLRQDOHV�\�DFW��YHWHULQDULDV 

 $FWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�HPSOHR 

 $FW��VHJXULGDG�H�LQYHVWLJDFLyQ��«� 

 $FW��$UWtVWLFDV�\�FXOWXUDOHV 

 

$FWLYLGDGHV�GHSRUWLYDV��UHFUHDWLYDV�\�GH�HQWUHWHQL�

PLHQWR 

 2WURV�VHUYLFLRV�SHUVRQDOHV 

 $FWLYLGDGHV�VDQLWDULDV 

���VHFWRUHV�� ����VHFWRUHV�� 

0DQWHQLPLHQWR�
GH�HPSOHR�HQ�
0DGULG-&LXGDG 

,QGXVWULD�TXtPLFD )DEULFDFLyQ�GH�RWUR�PDWHULDO�GH�WUDQVSRUWH 

 3URG��\�GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD�\�JDV 

5HSDUDFLyQ�H�LQVWDODFLyQ�GH�PDTXLQDULD�\�

HTXLSR 9HQWD�\�UHSDUDFLyQ�YHKtFXORV��FRPEXVWLEOH 

7UDQVSRUWH�DpUHR�\�HVSDFLDO &RPHUFLR�DO�SRU�PD\RU�H�LQWHUPHGLDULRV 

 6HUYLFLRV�\�DQiOLVLV�WpFQLFRV 

  ,QYHVWLJDFLyQ�FLHQWtILFD�\�GHVDUUROOR� 

  $FWLYLGDGHV�GH�DJHQFLDV�GH�YLDMHV��RSHUDGRUHV�WXUtVWLFRV� 
���VHFWRUHV� ���VHFWRUHV� 

 6HJXURV 

7HOHFRPXQLFDFLRQHV &RPHUFLR�DO�SRU�PHQRU��UHSDUDFLyQ� 



�ϯϯ 
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3DUD�HO�SURPHGLR�GHO�SHULRGR�����-�����\�VHJ~Q� ORV�GDWRV�GH�DILOLDFLyQ�D� OD�
6HJXULGDG�6RFLDO��VRQ���GH�XQ�WRWDO�GH����ORV�VHFWRUHV�GRQGH�OD�&LXGDG�GH�0D�
GULG�KD�PRVWUDGR�XQD�JHQHUDFLyQ�GH�HPSOHR�\�XQ�PHMRU�GLQDPLVPR�HQ�OD�FUHD�
FLyQ�GH�HPSOHR�UHVSHFWR�D�OD�&RPXQLGDG�GH�0DGULG�R�FRQ�UHODFLyQ�D�(VSDxD��
OR�TXH�VXSRQH�XQ� LQFUHPHQWR�GH�XQ�VHFWRU�UHVSHFWR�D�ORV���TXH�UHJLVWUDED�HQ�
������(QWUH�HVWRV���VHFWRUHV�VH�HQFXHQWUDQ��&RTXHUtDV��UHILQR�\�FRPEXVWLEOHV�
QXFOHDUHV�� 5HFLFODMH� \� 6DQHDPLHQWR�� 7UDQVSRUWH� WHUUHVWUH�� $FW�� 3URGXFFLyQ� \�
3URJUDPDFLyQ� GH� FLQH�� UDGLR� \� WHOHYLVLyQ�� $FW�� -XUtGLFDV�� GH� FRQWDELOLGDG� \�
FRQVXOWRUtD��$FW��KRJDUHV�FRPR�HPSOHDGRUHV�GH�SHUVRQDO�GRPpVWLFR��$GPyQ��
3~EOLFD��GHIHQVD�\� VHJXULGDG�VRFLDO��(GXFDFLyQ��$FWLYLGDGHV�GH�VHUYLFLRV� VR�
FLDOHV�� 3RU� HO� FRQWUDULR�� FRQ� OD� LQIRUPDFLyQ� DQDOL]DGD�� VRQ�PiV� ORV� VHFWRUHV�
GRQGH�HO�GLQDPLVPR�HV�PD\RU�HQ�OD�&RPXQLGDG�GH�0DGULG�R�HQ�(VSDxD�TXH�HQ�
OD�&LXGDG�GH�0DGULG��FRQFUHWDPHQWH�����VHFWRUHV�IUHQWH�D���� 

(Q� WpUPLQRV� GH� JHQHUDFLyQ� GH� HPSOHR� SRU� JUDQGHV� VHFWRUHV� �FXDGUR� ������ VH�
DSUHFLD�XQ�GLIHUHQFLDO�QHJDWLYR�SDUD�OD�&LXGDG�GH�0DGULG�UHVSHFWR�D�OD�UHJLyQ�
\�(VSDxD�HQ�ORV�VHFWRUHV�GH�OD�LQGXVWULD��-�����\�-�����UHVSHFWLYDPHQWH���6LQ�
HPEDUJR��VH�UHJLVWUD�XQ�OLJHUR�GLIHUHQFLDO�SRVLWLYR�UHVSHFWR�D�OD�UHJLyQ�\�(VSD�
xD�HQ�OD�FRQVWUXFFLyQ�������\�������\���GHO�PLVPR�PRGR��HQ�HO�VHFWRU�VHUYL�
FLRV�������\�������\��FRPR�FRQVHFXHQFLD�GH�VX�GHVWDFDGR�SHVR��������HO�GLIH�
UHQFLDO�WRWDO�GH�HPSOHR�GH�OD�&LXGDG�GH�0DGULG�HV�VLPLODU�DO�GHO�VHFWRU�VHUYL�
FLRV��UHVSHFWR�D�OD�UHJLyQ�HV�SRVLWLYR����������\�WDPELpQ�FRQ�(VSDxD����������� 

&XDGUR������&RQWLQXDFLyQ� 

 (PSOHR�PHMRU�HQ�0DGULG-&LXGDG (PSOHR�SHRU�HQ�0DGULG-&LXGDG 

 �TXH�0DGULG-5HJLyQ�R�(VSDxD� �TXH�0DGULG-5HJLyQ�R�(VSDxD� 

3pUGLGDV�GH�
HPSOHR�HQ�0D�
GULG-&LXGDG 

([WUDFWLYDV $JULFXOWXUD��JDQDGHUtD�\�FD]D� 

7UDQVSRUWH�PDUtWLPR 6HOYLFXOWXUD�\�H[SORWDFLyQ�IRUHVWDO 

0XHEOHV�\�RWUDV�LQGXVWULDV�PDQXIDFWXUHUDV 3HVFD�\�DFXLFXOWXUD 

  $OLPHQWDFLyQ��EHELGDV�\�WDEDFR 

  7H[WLO��FRQIHFFLyQ��FXHUR�\�FDO]DGR 

  ,QGXVWULD�GH�OD�PDGHUD�\�HO�FRUFKR 

  ,QGXVWULD�GHO�SDSHO 

  $UWHV�JUiILFDV 

  )DEULFDFLyQ�GH�SURGXFWRV�IDUPDFpXWLFRV 

  ,QGXVWULD�GHO�FDXFKR�\�PDWHULDV�SOiVWLFDV 

  3URGXFWRV�QR�PHWiOLFRV 

  0HWDOXUJLD 

  )DEULFDFLyQ�GH�SURGXFWRV�PHWiOLFRV 

  )DE��3URG��LQIRUPiWLFRV��HOHFWUyQLFRV�\�ySWLFRV 

  )DEULFDFLyQ�GH�PDWHULDO�\�PDWHULDO�HOpFWULFR 

  )DEULFDFLyQ�GH�PDTXLQDULD�\�HTXLSR 

  )DEULFDFLyQ�GH�YHKtFXORV�GH�PRWRU�\�UHPROTXHV� 

  &RQVWUXFFLyQ 

  (GLFLyQ� 

  6HUYLFLRV�ILQDQFLHURV 

 $FWLYLGDGHV�GH�DOTXLOHU 

 $FWLYLGDGHV�DVRFLDWLYDV 

 5HSDUDFLyQ�GH�RUGHQDGRUHV 
���VHFWRUHV� ���VHFWRUHV� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��D�SDUWLU�GH�GDWRV�GH�DILOLDFLyQ�D�OD�6HJXULGDG�6RFLDO� 
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&XDGUR�����*HQHUDFLyQ�GH�HPSOHR�SRU�VHFWRUHV� 
�WDVDV�GH�YDULDFLyQ�GH��7�D��7�GH������GH�OD�$ILOLDFLyQ�D�OD�6�6��HQ�SRUFHQWDMHV� 

  
&LXGDG�GH�
0DGULG 

&RPXQLGDG�
GH�0DGULG (VSDxD 'LIHUHQFLDO 'LIHUHQFLDO 

�0&� �05� �(� 0&-05 0&-( 
���$JULFXOWXUD��JDQDGHUtD��SHVFD�\�VLOYLFXOWXUD ��� -��� -��� ��� ��� 

$JULFXOWXUD��JDQDGHUtD�\�FD]D ��� -��� -��� ��� ��� 
6HOYLFXOWXUD�\�H[SORWDFLyQ�IRUHVWDO -��� -��� -��� -��� -��� 
3HVFD�\�DFXLFXOWXUD ���� -��� -��� ���� ���� 

���,QGXVWULD -��� -��� -��� -��� -��� 
����0DQXIDFWXUHUD -��� -��� -��� -��� -��� 

$OLPHQWDFLyQ��EHELGDV�\�WDEDFR -��� -��� -��� -��� -��� 
7H[WLO��FRQIHFFLyQ��FXHUR�\�FDO]DGR -��� -��� -���� -��� ��� 
,QGXVWULD�GH�OD�PDGHUD�\�HO�FRUFKR ��� -��� -��� ��� ��� 
,QGXVWULD�GHO�SDSHO -��� -��� -��� ��� -��� 
$UWHV�JUiILFDV -��� -��� -��� -��� -��� 
&RTXHUtDV��UHILQR�\�FRPEXVWLEOHV�QXFOHDUHV ���� ���� -��� ��� ���� 
,QGXVWULD�TXtPLFD ��� -��� -��� ��� ��� 
)DEULFDFLyQ�GH�SURGXFWRV�IDUPDFpXWLFRV -���� -��� ��� -���� -���� 
,QGXVWULD�GHO�FDXFKR�\�PDWHULDV�SOiVWLFDV -��� -��� -��� -��� -��� 
3URGXFWRV�QR�PHWiOLFRV -��� -��� -��� -��� -��� 
0HWDOXUJLD -���� -��� -��� -��� -��� 
)DEULFDFLyQ�GH�SURGXFWRV�PHWiOLFRV -��� -��� -��� -��� ��� 
)DEULFDFLyQ�GH�SURGXFWRV�LQIRUPiWLFRV��HOHFWUyQLFRV�\�
ySWLFRV -��� ��� ��� -��� -��� 

)DEULFDFLyQ�GH�PDWHULDO�\�PDWHULDO�HOpFWULFR ��� -��� -��� ��� ��� 
)DEULFDFLyQ�GH�PDTXLQDULD�\�HTXLSR -��� -��� -��� -��� -��� 
)DEULFDFLyQ�GH�YHKtFXORV�GH�PRWRU�\�UHPROTXHV -��� -��� -��� -��� -��� 
)DEULFDFLyQ�GH�RWUR�PDWHULDO�GH�WUDQVSRUWH ��� ��� -��� ��� ��� 
0XHEOHV�\�RWUDV�LQGXVWULDV�PDQXIDFWXUHUDV -��� -��� -��� ��� ��� 
5HSDUDFLyQ�H�LQVWDODFLyQ�GH�PDTXLQDULD�\�HTXLSR ��� -��� -��� ��� ��� 

����2WUDV�LQGXVWULDV ��� ��� ��� -��� -��� 
([WUDFWLYDV -��� -��� -��� -��� -��� 
3URG��\�GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD�\�JDV -��� -��� -��� -��� -��� 
&DSWDFLyQ��GHSXUDFLyQ�\�GLVWULEXFLyQ�GH�DJXD -��� ��� -��� -��� -��� 
5HFLFODMH�\�6DQHDPLHQWR ��� ��� ��� ��� ��� 

���&RQVWUXFFLyQ -��� -��� -��� ��� ��� 

)XHQWH��)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�ORV�GDWRV�GH�OD�6HJXULGDG�6RFLDO� 
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&XDGUR������&RQWLQXDFLyQ� 
 

  
&LXGDG�GH�
0DGULG 

&RPXQLGDG�
GH�0DGULG (VSDxD 'LIHUHQFLDO 'LIHUHQFLDO 

�0&� �05� �(� 0&-05 0&-( 

���6HUYLFLRV -��� -��� -��� ��� ��� 

����2WURV�VHUYLFLRV -��� -��� -��� ��� ��� 

9HQWD�\�UHSDUDFLyQ�YHKtFXORV��FRPEXVWLEOH -��� -��� -��� -��� ��� 

&RPHUFLR�DO�SRU�PD\RU�H�LQWHUPHGLDULRV -��� -��� -��� ��� ��� 

&RPHUFLR�DO�SRU�PHQRU��UHSDUDFLyQ -��� -��� -��� -��� -��� 

7UDQVSRUWH�WHUUHVWUH -��� -��� -��� ��� ��� 

7UDQVSRUWH�PDUtWLPR ���� -��� -���� ���� ���� 

7UDQVSRUWH�DpUHR�\�HVSDFLDO -��� -��� -��� -��� -��� 

$OPDFHQDPLHQWR�\�DFWLYLGDGHV�DQH[DV�D�ORV� ��� ��� -��� ��� ��� 

$FWLYLGDGHV�SRVWDOHV�\�GH�PHQVDMHUtD ��� ��� ��� -��� -��� 

$ORMDPLHQWR�\�UHVWDXUDFLyQ -���� -���� -���� -��� ��� 

(GLFLyQ -��� -��� -��� ��� ��� 

$FWLYLGDGHV�GH�SURGXFFLyQ�FLQHPDWRJUiILFD��
GH�YLGHR�\�SURJUDPDV�GH�7HOHYLVLyQ��JUDEDFLyQ�
GH�VRQLGR�\�HGLFLyQ�PXVLFDO���DFWLYLGDGHV�GH�

-���� -��� -��� -��� -��� 

7HOHFRPXQLFDFLRQHV -��� -��� -��� -��� -��� 
3URJUDPDFLyQ��FRQVXOWRUtD�\�RWUDV�DFWLYLGDGHV�
UHODFLRQDGDV�FRQ�OD�LQIRUPiWLFD��VHUYLFLRV�GH�
LQIRUPDFLyQ 

��� ��� ��� ��� -��� 

6HUYLFLRV�ILQDQFLHURV��H[FHSWR�VHJXURV�\� ��� ��� -��� ��� ��� 

6HJXURV��UHDVHJXURV�\�IRQGRV�GH�SHQVLRQHV�� ��� ��� ��� ��� -��� 

$FWLYLGDGHV�DX[LOLDUHV�D�ORV�VHUYLFLRV�ILQDQFLH� ��� ��� -��� ��� ��� 

$FWLYLGDGHV�LQPRELOLDULDV -��� -��� -��� ��� ��� 

$FWLYLGDGHV�MXUtGLFDV�\�GH�FRQWDELOLGDG��DFWLYL�
GDGHV�GH�ODV�VHGHV�FHQWUDOHV��FRQVXOWRUtD�GH�
JHVWLyQ�HPSUHVDULDO 

-��� -��� -��� -��� -��� 

6HUYLFLRV�WpFQLFRV�GH�DUTXLWHFWXUD�H�LQJHQLHUtD�� -��� -��� -��� -��� -��� 

,QYHVWLJDFLyQ�FLHQWtILFD�\�GHVDUUROOR ��� ��� ��� ��� ��� 

3XEOLFLGDG�\�HVWXGLRV�GH�PHUFDGR -��� -��� -��� -��� -��� 

2WUDV�DFWLYLGDGHV�SURIHVLRQDOHV��FLHQWtILFDV�\� -��� -��� -��� -��� -��� 

$FWLYLGDGHV�GH�DOTXLOHU -���� -��� -���� -��� -��� 

$FWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�HPSOHR -���� -���� -���� ��� ��� 
$FWLYLGDGHV�GH�DJHQFLDV�GH�YLDMHV��RSHUDGRUHV�
WXUtVWLFRV��VHUYLFLRV�GH�UHVHUYDV�\�DFWLYLGDGHV�
UHODFLRQDGDV�FRQ�ORV�PLVPRV 

-��� -��� -���� ��� ��� 

$FWLYLGDGHV�GH�VHJXULGDG�H�LQYHVWLJDFLyQ��
VHUYLFLRV�D�HGLILFLRV�\�DFWLYLGDGHV�GH�MDUGLQH�
UtD��DFWLYLGDGHV�DGPLQLVWUDWLYDV�GH�RILFLQD�\�

-��� -��� -��� ��� ��� 

$FWLYLGDGHV�GH�FUHDFLyQ�DUWtVWLFDV�\�HVSHFWiFX�
ORV��DFWLYLGDGHV�GH�ELEOLRWHFDV��DUFKLYRV���
PXVHRV�\�RWUDV�DFWLYLGDGHV�FXOWXUDOHV��DFWLYLGD�

-���� -���� -���� ��� -��� 

$FWLYLGDGHV�GHSRUWLYDV��UHFUHDWLYDV�\�GH�HQWUH� -��� -���� -���� ��� ��� 

$FWLYLGDGHV�DVRFLDWLYDV -��� -��� -��� ��� ��� 

5HSDUDFLyQ�GH�RUGHQDGRUHV��HIHFWRV�SHUVRQDOHV� -��� -��� -��� -��� -��� 

2WURV�VHUYLFLRV�SHUVRQDOHV -��� -��� -��� -��� -��� 
$FWLYLGDGHV�GH�ORV�KRJDUHV�FRPR�HPSOHDGRUHV�
GH�SHUVRQDO�GRPpVWLFR�R�FRPR�SURGXFWRUHV�GH�
ELHQHV�\�VHUYLFLRV�SDUD�XVR�SURSLR 

-��� -��� -��� ��� ��� 

����$$�33���(GXFDFLyQ�\�VDQLGDG ��� ��� ��� -��� ��� 

$GPLQLVWUDFLyQ�S~EOLFD�\�GHIHQVD��VHJXULGDG� ��� ��� -��� ��� ��� 

(GXFDFLyQ -��� -��� -��� ��� ��� 

$FWLYLGDGHV�VDQLWDULDV ��� ��� ��� ��� ��� 

$FWLYLGDGHV�GH�VHUYLFLRV�VRFLDOHV -��� ��� ��� -��� -��� 
727$/ -���� -���� -���� ���� ���� 

)XHQWH��)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�ORV�GDWRV�GH�OD�6HJXULGDG�6RFLDO� 
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5HVXPHQ 
$FWLYLGDG�HFRQyPLFD�PXQLFLSDO 

 

¨ /D�H[WUDRUGLQDULD�VLWXDFLyQ�DIURQWDGD�D�OR�ODUJR�GHO�DxR������GHMy�XQD�KXHOOD�LQFRQIXQGLEOH��FRQ�YDULDFLR�
QHV�QHJDWLYDV��QXQFD�DQWHV�UHJLVWUDGDV��HQ�ORV�LQGLFDGRUHV�GH�FR\XQWXUD�HFRQyPLFD�GH�OD�&LXGDG�GH�0DGULG�
\�PRVWUDQGR��SRVWHULRUPHQWH��XQD�OHQWD�UHFXSHUDFLyQ�DXQTXH�QR�JHQHUDOL]DGD��/R�FLHUWR�HV�TXH�D~Q�WHQGUH�
PRV�TXH�FRQYLYLU�FRQ� LQWHQVLGDG�FRQ� OD�SDQGHPLD�HQ�DO�PHQRV�HO�SULPHU�VHPHVWUH�GH�������GDGR�TXH�ODV�
H[SHFWDWLYDV�FHQWUDGDV�HQ�OD�YDFXQDFLyQ�SURJUHVLYD�GH�OD�SREODFLyQ�LUiQ�D�XQ�ULWPR�PiV�OHQWR�GH�OR�GHVHDEOH�
SDUD�DOFDQ]DU�OD�LQPXQLGDG�GH�JUXSR�� 

¨ /RV�GDWRV�TXH�UHFRJH�OD�~OWLPD�(QFXHVWD�GH�3REODFLyQ�$FWLYD��(3$��UHIHULGD�DO�WHUFHU�WULPHVWUH������QR�VRQ�
KDODJ�HxRV��SXHV�UHIOHMDQ�XQ�QXHYR�GHVFHQVR�GH� OD�SREODFLyQ�RFXSDGD�HQ� OD�&LXGDG�GH�0DGULG��-������
FRQ� XQ� DXPHQWR� GH� OD� SREODFLyQ� SDUDGD� GHO� ������� GH�PRGR� TXH� OD� WDVD� GH� SDUR� VXEH� \� VH� VLW~D� HQ� XQ�
�������D~Q�GRV�SXQWRV�SRU�GHEDMR�GH�OD�QDFLRQDO����������(VWD�GLItFLO�VLWXDFLyQ�WDPELpQ�VH�FRQVWDWD�HQ�ORV�
GDWRV�GH�SDUR�UHJLVWUDGR�HQ�HO�6HUYLFLR�3~EOLFR�GH�(PSOHR�(VWDWDO��6(3(��TXH�FRQWDELOL]DQ�XQ�DXPHQWR�GHO�
������ LQWHUDQXDO�HQ�GLFLHPEUH��PiV� LQWHQVR�TXH� ODV�FRUUHVSRQGLHQWHV�YDULDFLRQHV�H[SHULPHQWDGDV�SDUD� OD�
&RPXQLGDG�GH�0DGULG���������\�(VSDxD����������DOFDQ]iQGRVH�OD�FLIUD�GH���������SHUVRQDV�GHVHPSOHDGDV�
�XQ�������GHO�WRWDO�GH�SDUR�UHJLVWUDGR�HQ�OD�&RPXQLGDG�GH�0DGULG���/DV�DFWLYLGDGHV�GRQGH�PiV�DXPHQWDQ�
ORV�SDUDGRV�HQ�OD�&LXGDG�GH�0DGULG�VRQ�ODV�UHODFLRQDGDV�FRQ�OD�KRVWHOHUtD�\�FRQ�OD�UDPD�GH�SHUVRQDO�GRPpV�
WLFR� 

¨ /D�~OWLPD�HQFXHVWD�UHDOL]DGD�D�HPSUHVDULRV�TXH�UHIOHMD�OD�GLIHUHQFLD�HQWUH�ODV�RSLQLRQHV�SRVLWLYDV�\�QHJDWL�
YDV��UHIHULGD�DO�SULPHU�WULPHVWUH�GH�������UHJLVWUD�XQ�YDORU�GH�-�����SXQWRV�TXH��DXQ�VLHQGR�XQ�YDORU�QHJDWL�
YR��UHSUHVHQWD�XQD�PRGHUDGD�PHMRUD�GH�OD�FRQILDQ]D�HPSUHVDULDO�UHVSHFWR�D�OD�HYROXFLyQ�UHJLVWUDGD�D�OR�
ODUJR�GH�������FRQ�XQ�YDORU�GH�-�����HQ�HO�WHUFHU�WULPHVWUH���/DV�WUHV�YDULDEOHV�PiV�VLJQLILFDWLYDV�GH�OD�DFWL�
YLGDG�HPSUHVDULDO�HPSHRUDQ�VXV�UHVSHFWLYDV�RSLQLRQHV�HQ�HVWH�SULPHU� WULPHVWUH�GH�������DXQTXH�FRQ�XQD�
HYROXFLyQ�PHQRV�LQWHQVD�TXH�HQ�ORV�WULPHVWUHV�SUHYLRV�GH�������OD�HYROXFLyQ�GHO�QHJRFLR��-�����SXQWRV���HO�
HPSOHR��-�����SXQWRV��\�ORV�SUHFLRV��-�����SXQWRV��� 

¨ /D�VLWXDFLyQ�GHULYDGD�GH�OD�SDQGHPLD�PDQWLHQH�HO�WXULVPR�KRWHOHUR�HQ�QLYHOHV�PtQLPRV��GRQGH�QL�VLTXLHUD�
HO�SRVLEOH�HPSXMH�GHO�WXULVPR�QDFLRQDO�HQ�ORV�PHVHV�GH�YHUDQR�GH������KD�SRGLGR�FRPSHQVDU�HO�PD\RU�GHV�
FHQVR�GHO�SURFHGHQWH�GH�IXHUD�GH�(VSDxD��/RV�~OWLPRV�GDWRV�UHIHULGRV�DO�PHV�GH�QRYLHPEUH�GH������UHIOHMDQ�
GHVFHQVRV�SRU�HQFLPD�GHO�����WDQWR�HQ�HO�Q~PHUR�GH�YLDMHURV�FRPR�GH�SHUQRFWDFLRQHV��2EYLDPHQWH�� ODV�
UHVWULFFLRQHV�\�OD�OLPLWDGD�PRYLOLGDG�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO�PDQWLHQHQ�OD�DFWLYLGDG�WXUtVWLFD�GH�OD�
&LXGDG�GH�0DGULG�HQ�QLYHOHV�PX\�EDMRV�DO�LJXDO�TXH�RFXUUH�HQ�OD�&RPXQLGDG�GH�0DGULG�\�HQ�HO�FRQMXQWR�GH�
(VSDxD��\��SRU�VXSXHVWR��D�HVFDOD�PXQGLDO��� 

¨ &RQ�XQD�SHUVSHFWLYD�PiV�DPSOLD��DQDOL]DGR�OD�LQIRUPDFLyQ�GLVSRQLEOH�GH�������GHO�SULPHU�DO�WHUFHU�WULPHV�
WUH��GH�OD�(QFXHVWD�GH�3REODFLyQ�$FWLYD��VH�UHJLVWUD�XQD�YDULDFLyQ�LQWHUDQXDO�GH�OD�SREODFLyQ�RFXSDGD�GHO�-
�����HQ�OD�&LXGDG�GH�0DGULG��PHQRU�GHWHULRUR�TXH�HO�UHJLVWUDGR�WDQWR�HQ�OD�&RPXQLGDG�GH�0DGULG��-�������
FRPR�HQ�HO�FRQMXQWR�QDFLRQDO��-�������$�SHVDU�GH�TXH�HO�SHVR�GHO�VHFWRU�VHUYLFLRV�HQ�OD�&LXGDG�GH�0DGULG�
HV�PX\�LPSRUWDQWH��HQ�FRQFUHWR�KRVWHOHUtD��UHVWDXUDFLyQ�\�RFLR��\�WRGR�DTXHO�VHFWRU�UHODFLRQDGR�FRQ�HO�WXULV�
PR�\��SRU�WDQWR��OD�HFRQRPtD�PXQLFLSDO�VHUtD�FDQGLGDWD�D�PRVWUDU�GDWRV�PX\�QHJDWLYRV��ORV�(57(�KDEUtDQ�
SHUPLWLGR�IUHQDU�XQD�FDtGD�LPSRUWDQWH�GH�OD�RFXSDFLyQ� 

¨ (Q�JHQHUDO��VRQ�PiV�ORV�GLIHUHQFLDOHV�QHJDWLYRV�SDUD�OD�&LXGDG�GH�0DGULG�UHVSHFWR�D�OD�UHJLyQ��FRQFUH�
WDPHQWH�HQ����GH�ORV����WLHQHQ�GLIHUHQFLDO�QHJDWLYR��\�UHVSHFWR�DO�GDWR�QDFLRQDO�����GH������/RV�GLIHUHQFLD�
OHV�SRVLWLYRV�GH�OD�&LXGDG�GH�0DGULG�ORV�HQFRQWUDPRV�HQ�DOJ~Q�VHFWRU�GH�OD�LQGXVWULD�FRPR�,QGXVWULDV�H[�
WUDFWLYDV��5HFLFODMH�\�6DQHDPLHQWR��5HSDUDFLyQ�H�LQVWDODFLyQ�GH�PDTXLQDULD�\�HTXLSR��(Q�VHUYLFLRV�VH�REVHU�
YD�DOJ~Q�GLIHUHQFLDO�SRVLWLYR�PiV�PDUFDGR��FRPR�YLHQH�VLHQGR�KDELWXDO�HQ�(GXFDFLyQ�R�HQ�$FWLYLGDGHV�GH�
SURGXFFLyQ�FLQHPDWRJUiILFD�\�YLGHR��\�FRPR�QRYHGDG�HQ�7UDQVSRUWH�0DUtWLPR�\�7HUUHVWUH� 
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�����&XDGUR�PDFURHFRQyPLFR�GH�OD�&LXGDG�GH�0D�
GULG������-����� 
 

&RPR�\D�RFXUULHUD�HQ�HO�LQIRUPH�GH�KDFH�VHLV�PHVHV��ODV�SUHGLFFLRQHV�GH�SUR�
GXFFLyQ�DEDUFDQ�OD�UHYLVLyQ�GHO�FLHUUH�GHO�HMHUFLFLR�HFRQyPLFR�GH�������HQ�XQ�
FRQWH[WR�TXH�VH�KD�LGR�FRPSOLFDQGR�D�PHGLGD�TXH�DYDQ]DED�HO�DxR�\�GRQGH�ODV�
H[SHFWDWLYDV�GH�XQ�PHMRU�WpUPLQR�GHO�HMHUFLFLR�VH�YLHURQ�WUXQFDGDV�FRQ�OD�DSD�
ULFLyQ� GH� OD� VHJXQGD� ROD� GH� FRQWDJLRV�� \� SUHYLVLRQHV� SDUD� HO� SHULRGR� ����-
������DPSOLDQGR�HO�KRUL]RQWH�GH�SUHGLFFLyQ�UHVSHFWR�D�OR�KDELWXDO��DxR�HQ�FXU�
VR�\�GRV�DxRV�PiV��� 

(O�PDUFR�GH�UHIHUHQFLD�TXH�VH�GHULYD�GH�OD�VLWXDFLyQ�\�SHUVSHFWLYDV�GHO�HQWRUQR�
LQWHUQDFLRQDO�\�QDFLRQDO��VXPDGR�D�OD�REVHUYDFLyQ�GHO�GHVHPSHxR�GH�ORV�SULQ�
FLSDOHV� LQGLFDGRUHV� GH� FR\XQWXUD�� DGHPiV� GHO� GHWDOOH� VREUH� OD� HYROXFLyQ� GHO�
PHUFDGR�ODERUDO��QRV�SHUPLWH�VLWXDUQRV�HQ�HO�SXQWR�UHODWLYR�D�OD�UHYLVLyQ�GH�ODV�
SUHGLFFLRQHV�GH�FUHFLPLHQWR�HFRQyPLFR�GH�OD�&LXGDG�GH�0DGULG��&DVL�XQ�DxR�
GHVSXpV�GH�OD�GHFODUDFLyQ�GH�SDQGHPLD�JHQHUDGD�SRU�OD�&29,'����OD�LQFHUWL�
GXPEUH� FRQWLQ~D� SUHVHQWH� H� LQFOXVR� SDUHFH� TXH� VH� LQWHQVLILFD� GH� QXHYR��/DV�
DOWDV�H[SHFWDWLYDV�GHSRVLWDGDV�HQ�OD�DSDULFLyQ�GH�XQD�YDFXQD��TXH�VH�KD�ORJUD�
GR�HQ� WLHPSR� UpFRUG��VLQ�GXGD��KDQ�SUHVXSXHVWR�XQ�SDQRUDPD�SDUD�HO�SULPHU�
WULPHVWUH�GH������PHMRU�TXH�HO�TXH�VHJXUDPHQWH�VH�PDWHULDOL]DUi��3RU�XQ�ODGR��
HO�DSDUHQWHPHQWH� OHQWR� ULWPR�GH�GRVLILFDFLyQ�GH� ODV�YDFXQDV��HQ�XQ�SODQ�TXH�
FRQGXFH�D�XQD�UDOHQWL]DFLyQ�HQ�HO�DOFDQFH�GHO�REMHWLYR�GH�FRQVHJXLU�OD�LQPXQL�
GDG�GH�JUXSR�R�GH�XQ�HOHYDGR�SRUFHQWDMH��VLHPSUH�FRPSDUDGR�FRQ�OD�HYROXFLyQ�
HQ�RWURV�SDtVHV�\�GHQRWiQGRVH�FLHUWD�DVLPHWUtD�HQ�ODV�GLVWLQWDV�UHJLRQHV�HVSDxR�
ODV���3RU�RWUR��OD�H[LVWHQFLD�GH�OD�GHQRPLQDGD�WHUFHUD�ROD�GH�FRQWDJLRV�TXH��GH�
QXHYR��VH�SUHVHQWD�FRPR�XQD�DPHQD]D�SDUD�OD�EXHQD�PDUFKD�GHO�VLVWHPD�VDQL�
WDULR�DQXQFLDQGR�XQ�SRVLEOH�FRODSVR�HQ�GHWHUPLQDGRV�FDVRV��(V��SUHFLVDPHQWH��
HVWD�QXHYD�ROHDGD�GH�FRQWDJLRV��TXH�GHVHPERFD�HQ�QXHYRV�LQJUHVRV�KRVSLWDOD�
ULRV�� OR�TXH�HVWi�SURYRFDQGR� OD�DSOLFDFLyQ�GH�QXHYDV�PHGLGDV�GH�FRQWHQFLyQ��
FRQ�FRQILQDPLHQWRV�SHULPHWUDOHV��WRTXHV�GH�TXHGD��UHVWULFFLyQ�\�XQ�VLQ�ILQ�GH�
PHGLGDV��SRU�FLHUWR��GLIHUHQWHV�HQ�FDGD�WHUULWRULR��TXH�DIHFWDUiQ�D�OD�PDUFKD�GH�
OD�HFRQRPtD��DO�PHQRV�\�FRQ�LQWHQVLGDG�HQ�HVWH�SULPHU�WULPHVWUH� 

(Q� OR�TXH�FRQFLHUQH� D� OD�&LXGDG�GH�0DGULG�� HO� VHJXLPLHQWR�GH� OD� FR\XQWXUD�
HFRQyPLFD�� D� WUDYpV� GH� ORV� SULQFLSDOHV� LQGLFDGRUHV� GHVGH� OD� ySWLFD� GH� OD� GH�
PDQGD��SURGXFFLyQ�\�SUHFLRV��DSRUWD�HQ�HVWH�PRPHQWR�LQIRUPDFLyQ�OLPLWDGD�DO�
GHVFRQRFHUVH� OD�HYROXFLyQ�GH�DOJXQRV�LQGLFDGRUHV�VLJQLILFDWLYRV�UHODFLRQDGRV�
FRQ�HO�VHFWRU�GHO�WXULVPR�\�DFWLYLGDGHV�UHODFLRQDGDV��3HUR�VH�KD�SXHVWR�GH�PD�
QLILHVWR�XQ�FRPSRUWDPLHQWR�QHJDWLYR�GH�OD�LQIRUPDFLyQ�FR\XQWXUDO�GLVSRQLEOH�
SDUD�OD�HFRQRPtD�PDGULOHxD�FRPSDUDGD�FRQ�HO�DYDQFH�QDFLRQDO��3HRU�GHVHPSH�
xR�HQ�OD�FRQILDQ]D�HPSUHVDULDO�PDGULOHxD��TXH�SRQH�GH�PDQLILHVWR�OD�GHOLFDGD�
VLWXDFLyQ�SRU�OD�TXH�HVWi�SDVDQGR�HO�WHMLGR�SURGXFWLYR�HPSUHVDULDO�� 



�ϰϮ 

 

 

/R�FLHUWR�HV�TXH�ODV�PHGLGDV�DGRSWDGDV�HQ�VX�PRPHQWR�SDUD�OD�FRQWHQFLyQ�GH�
OD�SDQGHPLD�HQ� OD�&LXGDG�GH�0DGULG�HQ� OD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD��
FRQ� OD� OLPLWDFLyQ� GH� OD�PRYLOLGDG� \�� IXQGDPHQWDOPHQWH�� FRQ�HO� FHVH� WRWDO� GH�
XQD�SDUWH�FRQVLGHUDEOH�GH�ORV�VHUYLFLRV��HQ�HVSHFLDO�GHO�FRPHUFLR��OD�UHVWDXUD�
FLyQ��HO�RFLR��HO�GHSRUWH�\�OD�FXOWXUD��WUDQVIRUPDURQ�SURIXQGDPHQWH�ODV�UHODFLR�
QHV�VRFLDOHV��(VWD�PRGLILFDFLyQ�GHO�FRPSRUWDPLHQWR�VH�PDQWXYR�D�OR�ODUJR�GH�
�����D�SDUWLU�GH�OD� UHDSHUWXUD�JUDGXDO��FRQ�GRV�HOHPHQWRV�DFWXDQGR�GH�IRUPD�
VLQFUyQLFD�TXH� OR� MXVWLILFDQ��(O�SULPHUR�GHVGH� OD�SHUVSHFWLYD�GH� OD�GHPDQGD��
SXHVWR� TXH� DO� KDEHU� VLGR�XQR� GH� ORV�SULQFLSDOHV� IRFRV� GH� LQIHFFLyQ�� FRQ� XQD�
HOHYDGD�WDVD�GH�GHIXQFLRQHV�\�YtFWLPDV�HQ�XQ�FRQWH[WR�GH�FRODSVR�GH�VXV�LQIUD�
HVWUXFWXUDV�VDQLWDULDV��KD�FRQGXFLGR�D�TXH�OD�SREODFLyQ�KD\D�H[WUHPDGR�VX�FDX�
WHOD�PRVWUDQGR�� HQ� JHQHUDO�� XQ� DOWR� JUDGR� GH� FRPSURPLVR� \� UHVSRQVDELOLGDG�
VRFLDO��$XQTXH�OD�SURORQJDFLyQ�HQ�HO�WLHPSR�GH�ODV�PHGLGDV�SUHYHQWLYDV�\�ORV�
VXFHVLYRV� SODQHV� GH� FRQWHQFLyQ� �iUHDV� UHVWULQJLGDV� D� OD� PRYLOLGDG�� KRUDULRV�
FRQWURODGRV� HQ� GHWHUPLQDGDV� DFWLYLGDGHV�«�� QR� WHUPLQDQ� GH� VXUWLU� HO� HIHFWR�
GHVHDGR��SRQLHQGR�HQ�HYLGHQFLD�RWURV�IDFWRUHV�QR�FRQWURODGRV��FRPR�SXHGH�VHU�
HO�LPSDFWR�GH�QXHYDV�FHSDV�HQ�HO�DXPHQWR�GH�FRQWDJLRV���(O�VHJXQGR�REHGHFH�
D� OD�HVWUXFWXUD�SURGXFWLYD�GH� OD�HFRQRPtD�PDGULOHxD�\�D� OD�FRPSRVLFLyQ�HP�
SUHVDULDO�GH�ODV�DFWLYLGDGHV�PiV�DIHFWDGDV��(Q�SDUWLFXODU��HO�������GH�OD�HFRQR�
PtD�PDGULOHxD�HVWi�JHQHUDGD�SRU�HO�VHFWRU�VHUYLFLRV��XQ�SRUFHQWDMH�TXH�SDUD�HO�
FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD�VH�OLPLWD�DO��������FRQWDQGR��DGHPiV��FRQ�
XQ�VHFWRU�FRPHUFLDO�HVSHFLDOPHQWH�DWRPL]DGR�TXH�DWLHQGH�D�FULWHULRV�GH�HVSH�
FLDOL]DFLyQ� \� H[FOXVLYLGDG�� QHJRFLRV� HQ� VX� PD\RUtD� 3<0(� \� PLFUR3<0(�
�PHQRV�GH����DVDODULDGRV���TXH�QR�KDQ�SRGLGR�UHVWDEOHFHU�VX�DFWLYLGDG�GHO�WRGR�
FRQ�ODV�PHGLGDV�GH�DIRUR�\�GLVWDQFLDPLHQWR�DUWLFXODGDV��DQWH�XQD�GHPDQGD�LQ�
WHUQD�DOHWDUJDGD�IUXWR�GHO�FRQILQDPLHQWR�LQLFLDO�\�GHO�YROXQWDULR�GHVSXpV��\�XQ�
WXULVPR�QDFLRQDO�H�LQWHUQDFLRQDO�TXH�VH�KD�YLVWR�IUHQDGR�DO�QR�SRGHU�JDUDQWL�
]DUVH�ODV�FRQGLFLRQHV�DGHFXDGDV�SDUD�VX�UHDOL]DFLyQ�� 

3RU�WDQWR��HQ�OD�GHILQLFLyQ�GHO�LPSDFWR�GH�OD�FULVLV�HQ�OD�&LXGDG�GH�0DGULG�VH�
FRQILJXUDQ�ORV�VLJXLHQWHV�IDFWRUHV��3RU�XQ�ODGR��HO�HQWRUQR�\��SRU�RWUR��ODV�KLSy�
WHVLV�DGRSWDGDV�HQ�HVWH�SURFHVR�GH�SUHGLFFLyQ��3DUD�HO�FRQMXQWR�GHO�DxR�������
ORV�VXSXHVWRV�DERFDQ�D�XQ�VHJXQGR� WULPHVWUH�GRQGH��DXQTXH�D~Q�FRQYLYDPRV�
FRQ�HO�YLUXV�FDXVDQWH�GH�OD�&29,'����VH�KD\D�FRQVHJXLGR�UHFXSHUDU�HO�FRQWURO�
GH�ORV�FRQWDJLRV�\�OD�DSOLFDFLyQ�GH�ODV�YDFXQDV�FRQ�XQ�DYDQFH�DO�ULWPR�GHVHDGR�
LQLFLDOPHQWH��3RU�HOOR��GDQGR�SUiFWLFDPHQWH�SRU�SHUGLGD�OD�6HPDQD�6DQWD��GHV�
GH�HO�SXQWR�GH�YLVWD�GHO�WXULVPR�\�SRU�HO�GDxR�FDXVDGR�\D�D�ODV�HPSUHVDV�UHOD�
FLRQHV�FRQ�OD�DFWLYLGDG�WXUtVWLFD�HQ�VHQWLGR�DPSOLR��HO�REMHWLYR�DSXQWDUtD�D�PL�
UDU�FRQ�PHMRUHV�SRVLELOLGDGHV�OD�WHPSRUDGD�GH�YHUDQR�\��GHVGH�XQD�ySWLFD�JH�
QHUDO�\�SRU�WDQWR�PiV�DPSOLD��SRGHU�UHWRPDU�GHFLVLRQHV�GH�LQYHUVLyQ�LPSRUWDQ�
WHV� 

&RPR� HQ� RFDVLRQHV� DQWHULRUHV�� OD� HODERUDFLyQ� GHO� FXDGUR� PDFURHFRQyPLFR�
SDUD�OD�&LXGDG�GH�0DGULG�SRU�HO�HQIRTXH�GH�RIHUWD�VH�DMXVWD�D�OD�EDVH�FRQWDEOH�
TXH�DSOLFD�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�HQ�OD�&RQWDELOLGDG�1DFLRQDO��/D�
LQIRUPDFLyQ�VH�UHILHUH��SRU� WDQWR��D� ODV�FLIUDV�HQ� ORV�FRUUHVSRQGLHQWHV� tQGLFHV�
GH�YROXPHQ�HQFDGHQDGRV��GLUHFWDPHQWH�FRPSDUDEOHV�FRQ�ODV�YDORUDFLRQHV�TXH�
HO�,1(�SURSRUFLRQD�SDUD�(VSDxD�HQ�OD�&RQWDELOLGDG�1DFLRQDO�\�FRQ�OD�&RQWDEL�
OLGDG�0XQLFLSDO�GH�OD�&LXGDG�GH�0DGULG�HODERUDGD�SRU�OD�6XEGLUHFFLyQ�*HQH�
UDO�GH�(VWDGtVWLFD�GHO�$\XQWDPLHQWR�GH�0DGULG�� 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 
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$GLFLRQDOPHQWH��OD�FRQH[LyQ�FRQ�ODV�SUHGLFFLRQHV�HODERUDGDV�SRU�&(35('(�H�
,QVWLWXWR�/�5�.OHLQ-8$0��WDQWR�HQ�HO�iPELWR�QDFLRQDO�FRPR�UHJLRQDO��FRQ�GHWD�
OOH� D� VHLV� JUDQGHV� UDPDV� GH� DFWLYLGDG�� SHUPLWHQ� WUDVODGDU� OD� HYROXFLyQ� GH� ODV�
HODVWLFLGDGHV�VHFWRULDOHV�H[WUDSRODQGR�WHQGHQFLDV�IXWXUDV��(O�GHVJORVH�WULPHVWUDO�
GH�OD�SURGXFFLyQ�FRQ�GHWDOOH�VHFWRULDO�SHUPLWH�FRQWHPSODU�D�FRUWR�SOD]R�HO�SHUILO�
WHPSRUDO�GH�HYROXFLyQ� 

3DUWLPRV��SRU�WDQWR��GH�XQ�HQWRUQR�LQWHUQDFLRQDO�\�QDFLRQDO�JROSHDGR�SRU�OD�FUL�
VLV�GHULYDGD�GH�OD�SDQGHPLD�SRU�OD�&29,'���D�OR�ODUJR�GH������\�TXH�D~Q�SHU�
GXUD�� TXH�KD�DIHFWDGR�GH� IRUPD� LQWHQVD� D�FDGD� WHUULWRULR� �QDFLRQDO�� UHJLRQDO�\�
PXQLFLSDO��HQ�IXQFLyQ�GH�VX�HVWUXFWXUD�SURGXFWLYD�\�VX�PD\RU�R�PHQRU�GHSHQ�
GHQFLD�GH�IDFWRUHV�H[yJHQRV��(Q�HO�FXDGUR�����UHVXPLPRV�OD�HYROXFLyQ�\�SUHGLF�
FLRQHV�EiVLFDV������–������GH�OD�&LXGDG�GH�0DGULG�\�VX�FRPSDUDWLYD�FRQ�(V�
SDxD�\�OD�&RPXQLGDG�GH�0DGULG��(Q�HO�FLHUUH�GHO�DxR������VH�SURGXFH�XQD�QXH�
YD�UHYLVLyQ�D�OD�EDMD�UHVSHFWR�D�ODV�FLIUDV�SUHVHQWDGDV�KDFH�VHLV�PHVHV��FRQ�XQ�
FRPSRUWDPLHQWR�GH�OD�WDVD�GH�YDULDFLyQ�DQXDO�GHO�3,%�HQ������OLJHUDPHQWH�PiV�
GHVIDYRUDEOH� HQ� OD� &LXGDG� GH�0DGULG� �-������� TXH� HO� SURPHGLR� QDFLRQDO� �-
�������\�GHO�PLVPR�RUGHQ�TXH�OD�&RPXQLGDG�GH�0DGULG��-��������SDVDQGR��HQ�
ORV�WUHV�FDVRV�D�WDVDV�SRVLWLYDV�HQ������TXH��VL�QR�KD\�FRPSOLFDFLRQHV�DGLFLRQD�
OHV��PDUFDUtDQ�XQD�VHQGD�GH�HYROXFLyQ�HQ�ORV�DxRV�VLJXLHQWHV�FRQ�ULWPRV�GH�FUH�
FLPLHQWR� TXH� SRGUtDQ� GHQRPLQDUVH� DFRUGHV� FRQ� XQD� VLWXDFLyQ� ³QRUPDO´� HQ� HO�
KRUL]RQWH�GH�SUHGLFFLyQ��(VWH�FRPSRUWDPLHQWR�GLIHUHQFLDO� QHJDWLYR�GH� OD�&LX�
GDG�GH�0DGULG�UHVSHFWR�D�(VSDxD�HQ������VH�IXQGDPHQWD�HQ�OD�FRQFHQWUDFLyQ�
GH�OD�SDUDOL]DFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�SDUD�HO�FRQMXQWR�GHO�SDtV�HQ�GHWHU�
PLQDGDV�DFWLYLGDGHV�HQ�ODV�TXH�OD�&LXGDG�GH�0DGULG�FXHQWD�FRQ�XQD�LPSRUWDQWH�
SDUWLFLSDFLyQ��HQ�HVSHFLDO�GHO�VHFWRU�GH�VHUYLFLRV��\�GHQWUR�GH�HVWH�DJUHJDGR�GH�
DTXHOODV�UHODFLRQDGDV�FRQ�VHUYLFLRV�HPSUHVDULDOHV�\�VHUYLFLRV�UHODFLRQDGRV�FRQ�
HO�WXULVPR��TXH�DUJXPHQWDQ�XQ�FRPSRUWDPLHQWR�GLIHUHQFLDO��SUHVHQWH�HQ�OD�UHYL�
VLyQ�GH�OD�YDORUDFLyQ�GHO�DxR�������SHUR�WDPELpQ�HQ�HO�LPSXOVR�SUHYLVWR�SDUD�ODV�
HVWLPDFLRQHV� UHDOL]DGDV�SDUD� HO� KRUL]RQWH�GH�SUHGLFFLyQ�HQ� ORV�SUy[LPRV�DxRV�
����-������ 

&XDGUR�����3UHGLFFLRQHV�GH�FUHFLPLHQWR�HQ�OD�&LXGDG�GH�0DGULG��&RPXQLGDG�GH�
0DGULG�\�(VSDxD��WDVDV�GH�YDULDFLyQ�UHDO� 

 &UHFLPLHQWR�RILFLDO�\�SUHYLVWR�GHO�3,%         

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

&LXGDG�GH�0DGULG ��� ��� ��� ��� ��� -���� ���� ��� ��� 

&RPXQLGDG�GH�0DGULG ��� ��� ��� ��� ��� -���� ��� ��� ��� 

(VSDxD ��� ��� ��� ��� ��� -���� ��� ��� ��� 

 &UHFLPLHQWR�RILFLDO�\�SUHYLVWR�GH�,PSXHVWRV       

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

&LXGDG�GH�0DGULG ��� ��� ��� ��� ��� -���� ��� ��� ��� 

&RPXQLGDG�GH�0DGULG ��� ��� ��� ��� ��� -���� ���� ��� ��� 

(VSDxD ��� ��� ��� ��� -��� -���� ��� ��� ��� 

       

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

&LXGDG�GH�0DGULG ��� ��� ��� ��� ��� -���� ���� ��� ��� 

&RPXQLGDG�GH�0DGULG ��� ��� ��� ��� ��� -���� ��� ��� ��� 

(VSDxD ��� ��� ��� ��� ��� -���� ��� ��� ��� 

&UHFLPLHQWR�RILFLDO�\�SUHYLVWR�GHO�9$% 
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)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��D�SDUWLU�GH�GDWRV�RILFLDOHV��HQ�VRPEUHDGR��\�HVWLPDFLRQHV�GH�
OD�HFRQRPtD�HVSDxROD��HQHUR������ 
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'HO�PLVPR�PRGR�TXH�OD�HFRQRPtD�GH�OD�&LXGDG�GH�0DGULG�VXIUH�DOJR�PiV�ODV�
FRQVHFXHQFLDV�GH� OD�FULVLV�HQ�������SUHVHQWD�PHMRUHV�UHVXOWDGRV�GH� UHFXSHUD�
FLyQ� HQ� ������ FRQ� XQ� FUHFLPLHQWR�GHO� 3,%�GHO�������� IUHQWH� DO� DXPHQWR� GHO�
�����GH�OD�HFRQRPtD�HVSDxROD�\�GHO������HQ�OD�&RPXQLGDG�GH�0DGULG��DVHQ�
WDQGR�HO�FDPLQR�KDFLD�XQD�VHQGD�TXH�ORJUH�GHMDU�DWUiV�ORV�HIHFWRV�GHYDVWDGRUHV�
GH�OD�FULVLV�DFWXDO��DXQTXH�D~Q�QR�SXHGD�UHFXSHUDUVH�D�OR�ODUJR�GH������WRGR�OR�
SHUGLGR��FRQGLFLyQ�TXH�VH�FRPSDUWH�HQ�ORV�WUHV�iPELWRV�JHRJUiILFRV�FRPSDUD�
GRV��� 

/D�HYROXFLyQ�GH�ODV�WDVDV�GH�YDULDFLyQ�LQWHUDQXDO�GHO�3,%�HQ�ORV�WUHV�iPELWRV�
JHRJUiILFRV� FRQVLGHUDGRV� VH� DSUHFLD� GH� IRUPD�PiV� GLUHFWD� HQ� HO� JUiILFR� �����
,QVLVWLPRV�HQ�TXH�ODV�HVWUXFWXUDV�GH�HVSHFLDOL]DFLyQ�SURGXFWLYD�GH�FDGD�XQD�GH�
ODV�HFRQRPtDV�PDUFDQ�ORV�GLIHUHQFLDOHV�GH��GH�FUHFLPLHQWR�HQ������VREUH�ODV�
TXH�KD�LQFLGLGR�GH�IRUPD�QRWDEOH�VX�HVWUXFWXUD�LQGXVWULDO�\�GH�VHUYLFLRV�� 

 

 

(VWD�HYROXFLyQ�GH�OD�WDVD�GH�YDULDFLyQ�GHO�3,%�GH�OD�&LXGDG�GH�0DGULG�VH�SUH�
VHQWD�GHVGH�OD�ySWLFD�GH�OD�SURGXFFLyQ�\�FRQ�XQ�GHWDOOH�GH�VHLV�JUDQGHV�UDPDV�
GH�DFWLYLGDG��DJULFXOWXUD��HQHUJtD��LQGXVWULD��IDFLOLWDQGR�WDPELpQ�HO�DJUHJDGR�GH�
LQGXVWULD�PiV�HQHUJtD��FRQVWUXFFLyQ�\�VHUYLFLRV��GHVJORVDQGR�D�VX�YH]�HQWUH�ORV�
VHUYLFLRV� GHVWLQDGRV� DO�PHUFDGR� \� ORV� VHUYLFLRV� QR� GHVWLQDGRV� DO�PHUFDGR� �R�
FRP~QPHQWH�FRQRFLGRV�FRPR�VHUYLFLRV�S~EOLFRV��� 

(Q� HO� FXDGUR� ���� VH� UHFRJHQ� ODV� SUHGLFFLRQHV� EiVLFDV� SDUD� HO� SHULRGR� ����-
�����GH�OD�&LXGDG�GH�0DGULG��GRQGH�VH�DSUHFLD�TXH�ORV�VHFWRUHV�PiV�DIHFWDGRV�
HQ������VH�HQFXHQWUDQ�HQ�OD�LQGXVWULD�\�HQ�ORV�VHUYLFLRV�GH�PHUFDGR��TXH�VXV�
WHQWDQ�ODV�FDtGDV�GH�SURGXFFLyQ�PiV� LQWHQVDV��(Q�SULQFLSLR��FRQVLGHUDPRV�XQ�
FRQWH[WR�HQ�HO�TXH�SHUVLVWH�OD�SDQGHPLD�SRU�OD�&29,'���HQ������FRQ�FRQWD�
JLRV�FRQWURODGRV�D�SDUWLU�GHO�VHJXQGR�WULPHVWUH�WDQWR�D�HVFDOD�PXQLFLSDO�FRPR�
QDFLRQDO��1R� VH�FRQWHPSOD�� SRU� WDQWR�� HQ�HVWH� HVFHQDULR� OD�SRVLELOLGDG�GH�XQ�
FRQILQDPLHQWR�HVWULFWR�\�JHQHUDOL]DGR�GH�OD�VRFLHGDG�HVSDxROD�VLPLODU�DO�DFRQ�
WHFLGR�GXUDQWH�HO�HVWDGR�GH�DODUPD�HQ�������TXH�VHUtD�XQ�GXUR�YDUDSDOR�SDUD�OD�
DFWLYLGDG�HFRQyPLFD�� 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 

*UiILFR������&RPSDUDWLYD�GH�FUHFLPLHQWR�GHO�3,%�HQ�&LXGDG�GH�0DGULG��&RPX�
QLGDG�GH�0DGULG�\�(VSDxD������-�������WDVDV�GH�YDULDFLyQ�UHDO� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��HQHUR������� 
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3RU�WDQWR��FDEH�DSUHFLDU�XQD�SDXODWLQD�UHDFWLYDFLyQ�GH�OD�HFRQRPtD��DXQTXH�GH�
IRUPD�GHVLJXDO�HQ�FDGD�VHFWRU��'H�KHFKR��DOJXQDV�DFWLYLGDGHV�KDQ�YLVWR�LQDOWH�
UDGD�VX�SURGXFFLyQ�GXUDQWH�OD�SDQGHPLD�R�LQFOXVR�LQFUHPHQWDGD��6RQ�GHWHUPL�
QDGDV�iUHDV�GH�DFWLYLGDG�SURGXFWLYDV�UHODFLRQDGDV�FRQ�OD�LQGXVWULD�DJURDOLPHQ�
WDULD��TXtPLFD�\�IDUPDFpXWLFD��VDQLGDG��WUDQVSRUWH�GH�PHUFDQFtDV�\�PHQVDMHUtD�
ODV�TXH�SUHVHQWDQ�PHMRU�GHVHPSHxR�HQ� OD� UHFXSHUDFLyQ��DGHPiV�GH�ODV� UDPDV�
SURGXFWLYDV�TXH�KDQ�SRGLGR�HMHUFHU�HO�WHOHWUDEDMR��3RU�HO�FRQWUDULR��RWUDV�DFWLYL�
GDGHV�UHODFLRQDGDV�FRQ�HO�GHQRPLQDGR�FRQVXPR�VRFLDO��FRPR�VRQ�OD�KRVWHOH�
UtD��UHVWDXUDFLyQ��FXOWXUD�\�RFLR��DWUDYHVDUiQ�D~Q�XQD�UHFHVLyQ�PiV�SURORQJDGD��
&RPR�FRPHQWiEDPRV��SURQRVWLFDPRV�SDUD������XQ� UHWRUQR�D� WDVDV�SRVLWLYDV��
HQ�OD�PHGLGD�HQ�TXH�QR�VH�FRPSOLTXH�OD�FULVLV�VDQLWDULD�\�VH�FRQVLJD�DYDQ]DU�HQ�
OD� UHFXSHUDFLyQ�HFRQyPLFD�GH� WRGRV�ORV�VHFWRUHV��/DV� WDVDV�SRVLWLYDV�GHO�3,%�
HQ� OD�&LXGDG�GH�0DGULG�VH�YHQ�IDYRUHFLGDV�SRU�HO� LPSXOVR�TXH�VH�SURQRVWLFD�
SDUD�HO� VHFWRU�GH�VHUYLFLRV��GRQGH� OD�HFRQRPtD�PDGULOHxD� WLHQH�PD\RU� UHSUH�
VHQWDFLyQ��'H�WRGRV�PRGRV��OD�LQFHUWLGXPEUH�HV�PX\�HOHYDGD�\�XQ�UHEURWH�GH�
ORV� FRQWDJLRV� GHO� FRURQDYLUXV� QR� FRQWURODGR� FRQGXFLUtD� D� XQ� HVFHQDULR� PiV�
GHVIDYRUDEOH��/D�PLVPD�LQIRUPDFLyQ�UHIHULGD�DO�iPELWR�GH�(VSDxD�SDUD�IDFLOL�
WDU� OD� FRPSDUDFLyQ� UHODWLYD�GH� ORV� ULWPRV�GH� �GH�FUHFLPLHQWR� VH� UHFRJH�HQ� HO�
FXDGUR����� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��HQHUR������ 

&XDGUR�����&XDGUR�PDFURHFRQyPLFR�GH�OD�&LXGDG�GH�0DGULG�����-����������������
�WDVDV�GH�YDULDFLyQ�LQWHUDQXDO� 

3UHGLFFLRQHV�3,%�\�9$%�6HFWRULDO ���� ���� ���� ���� ���� 

3URGXFWR�,QWHULRU�%UXWR��3,%� -���� ���� ��� ��� ��� 
,PSXHVWRV�V�SURGXFFLyQ -���� ��� ��� ��� ��� 
9DORU�$xDGLGR�%UXWR�7RWDO��9$%� -���� ���� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�$JULFXOWXUD ��� -��� ��� -��� ��� 
9DORU�DxDGLGR�EUXWR�(QHUJtD -��� ��� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�,QGXVWULD -���� ���� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�,QGXVWULD�(QHUJtD -���� ���� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�&RQVWUXFFLyQ -���� ��� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�6HUYLFLRV -���� ���� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�6HUYLFLRV�GH�0HUFDGR -���� ���� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�6HUYLFLRV�GH�1R�PHUFDGR ��� ��� ��� ��� ��� 

&XDGUR�����&XDGUR�PDFURHFRQyPLFR�GH�(VSDxD�����-�������������������������������������������
�WDVDV�GH�YDULDFLyQ�LQWHUDQXDO� 

3UHGLFFLRQHV�3,%�\�9$%�6HFWRULDO ���� ���� ���� ���� ���� 

3URGXFWR�,QWHULRU�%UXWR��3,%� -���� ��� ��� ��� ��� 
,PSXHVWRV�V�SURGXFFLyQ -���� ��� ��� ��� ��� 
9DORU�$xDGLGR�%UXWR�7RWDO��9$%� -���� ��� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�$JULFXOWXUD ��� -��� ��� -��� ��� 
9DORU�DxDGLGR�EUXWR�(QHUJtD -��� ��� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�,QGXVWULD -���� ���� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�,QGXVWULD�(QHUJtD -��� ��� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�&RQVWUXFFLyQ -���� ���� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�6HUYLFLRV -���� ��� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�6HUYLFLRV�GH�0HUFDGR -���� ���� ��� ��� ��� 
9DORU�DxDGLGR�EUXWR�6HUYLFLRV�GH�1R�PHUFDGR ��� ��� ��� ��� ��� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��D�SDUWLU�GH�HVWLPDFLRQHV�GH�&(35('(��HQHUR������ 
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&RPSOHWDPRV� OD� LQIRUPDFLyQ� SUHVHQWDGD� FRQ� OD� HYROXFLyQ� WULPHVWUDO� GH� ODV�
SUHGLFFLRQHV�UHIHULGDV�D�ORV�SULQFLSDOHV�FRPSRQHQWHV�GHO�FXDGUR�PDFURHFRQy�
PLFR�SDUD�OD�&LXGDG�GH�0DGULG�HQ������\������SDUD�SRGHU�DSUHFLDU�HO�SHUILO�GH�
OD�FULVLV�\�GH�OD�UHFXSHUDFLyQ��FXDGUR�����\�JUiILFR�������VLHPSUH�VHJ~Q�HO�HVFH�
QDULR�EiVLFR�VREUH�HO�TXH�VH�OOHYDQ�D�FDER�HO�UHVWR�GH�ORV�DQiOLVLV�GH�HVWH�LQIRU�
PH��TXH�VH�EDVD�HQ�TXH�QR�KD\D�FRPSOLFDFLRQHV�VDQLWDULDV�D�SDUWLU�GHO�VHJXQGR�
WULPHVWUH�GH�������� 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��HQHUR����� 

&XDGUR�����&XDGUR�PDFURHFRQyPLFR�GH�OD�&LXGDG�GH�0DGULG�����-������SHUILO�
WULPHVWUDO���WDVDV�GH�YDULDFLyQ�LQWHUDQXDO� 

 ���� ���� 
 ,, ,,, ,9 , ,, ,,, ,9 
3,%�2IHUWD -��� -���� -��� -��� ��� ���� ��� 

,PSXHVWRV�V�SURGXFFLyQ -��� -���� -���� -���� ��� ���� ��� 

9DORU�$xDGLGR�%UXWR�7RWDO��9$%� -��� -���� -��� -��� ��� ���� ��� 

9DORU�DxDGLGR�EUXWR�$JULFXOWXUD ��� ��� ��� ��� ��� -��� -��� 

9DORU�DxDGLGR�EUXWR�,QGXVWULD�(QHUJtD -��� -���� -��� -��� ��� ���� ��� 

9DORU�DxDGLGR�EUXWR�&RQVWUXFFLyQ -��� -���� -��� -��� -��� ���� ��� 

9DORU�DxDGLGR�EUXWR�6HUYLFLRV -��� -���� -��� -��� -��� ���� ���� 

9DORU�DxDGLGR�EUXWR�6HUYLFLRV�GH�0HUFDGR -��� -���� -���� -���� -��� ���� ���� 

9DORU�DxDGLGR�EUXWR�6HUYLFLRV�GH�1R�PHUFDGR ��� ��� ��� ��� ��� ��� ��� 
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*UiILFR������3,%�GH�OD�&LXGDG�GH�0DGULG��WDVDV�GH�YDULDFLyQ�LQWHUDQXDO�H�LQWHUWUL�
PHVWUDO� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��HQHUR������ 
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(Q�HO�JUiILFR����� FRQVLGHUDPRV�FRPR�SXQWR�GH�SDUWLGD�� DQWHV�GH� OD� FULVLV�� HO�
YDORU�GHO�3,%�HQ�HO�FXDUWR�WULPHVWUH�GH������� �����\�HQ�HO�JUiILFR�����HQ�GD�
WRV�DQXDOHV������ ������GH�IRUPD�TXH�VH�DSUHFLD�PHMRU�FXiQGR�SRGUi�UHFXSH�
UDUVH�HO�QLYHO�GH�SURGXFFLyQ�SUHYLR�D�OD�GHFODUDFLyQ�GH�OD�SDQGHPLD�TXH��VHJ~Q�
QXHVWUDV�HVWLPDFLRQHV�\�VL�QR�VH�PDQLILHVWDQ�QXHYRV�HPSHRUDPLHQWRV��QR�VHUi�
SRVLEOH�KDVWD�SULQFLSLRV�GH������ 

 

 

 

*UiILFR�����3,%�GH�OD�&LXGDG�GH�0DGULG� 

�SHUILO��WULPHVWUDO�GH�UHFXSHUDFLyQ�������,9 ���� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��HQHUR������� 

*UiILFR�����3,%�GH�OD�&LXGDG�GH�0DGULG� 

�SHUILO�DQXDO�GH�UHFXSHUDFLyQ������ ���� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��HQHUR������ 
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�����)DFWRUHV�GLIHUHQFLDOHV�GH�FUHFLPLHQWR�GH�OD�
&LXGDG�GH�0DGULG 
 

&RPR�KHPRV�FRPHQWDGR�DQWHULRUPHQWH��ORV�IDFWRUHV�GLIHUHQFLDOHV�HQ�HO�ULWPR�
GH�FUHFLPLHQWR�HFRQyPLFR�VH�H[SOLFDQ��HQ�SULPHUD�LQVWDQFLD��SRU�OD�HVWUXFWXUD�
SURGXFWLYD�GH�FDGD�HFRQRPtD��JUiILFR�������(O�SHVR�GHO�VHFWRU�LQGXVWULDO�HQ�OD�
&LXGDG�GH�0DGULG��������HV�LQIHULRU�DO�GH�OD�&RPXQLGDG�GH�0DGULG��������\�
(VSDxD����������6LQ�HPEDUJR��HO�DYDQFH�HQ�OD�HFRQRPtD�GH�OD�&LXGDG�GH�0D�
GULG�HV�FRPSHQVDGR�SRU�HO�PD\RU�SHVR�GHO�VHFWRU�VHUYLFLRV����������IUHQWH�DO�
GH�OD�&RPXQLGDG�GH�0DGULG���������\�(VSDxD��������� 

 

 

$�SHVDU�GH� OD�SURIXQGD�FULVLV�HQ� OD�TXH�HVWi� LQPHUVD� OD�HFRQRPtD��GRQGH� ORV�
VHFWRUHV�GH�³FRQWDFWR�VRFLDO´��FRPHUFLR��KRVWHOHUtD��WXULVPR��VRQ�ORV�SULQFLSD�
OHV�GDPQLILFDGRV�HQ�������OD�&LXGDG�GH�0DGULG��\�SHVH�D�VX�PD\RU�H[SRVLFLyQ�
SRU� VX� HVWUXFWXUD� SURGXFWLYD� FRQ� JUDQ� SHVR� HQ� HVWRV� VHFWRUHV�� UHJLVWUDUtD� XQ�
OLJHUR�GLIHUHQFLDO�SRVLWLYR�GHO�RUGHQ�GH������SXQWRV�GH�SRUFHQWDMH� UHVSHFWR�D�
(VSDxD��JHQHUDGR�HQ�PD\RU�PHGLGD��VHJ~Q�QXHVWUDV�HVWLPDFLRQHV��SRU�HO�VHFWRU�
VHUYLFLRV�\�OD�FRQVWUXFFLyQ��YpDVH�FXDGUR������ 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��D�SDUWLU�GH�&RQWDELOLGDG�5HJLRQDO�GH�(VSDxD�\�&RQWDELOLGDG�
0XQLFLSDO� 

*UiILFR�����3HVR�VREUH�HO�9$%�GH�ORV�JUDQGHV�VHFWRUHV�HQ�OD�&LXGDG�GH�0DGULG��
OD�&RPXQLGDG�GH�0DGULG�\�(VSDxD 
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'H�FDUD�DO�DxR������VH�HVSHUD�XQ�DXPHQWR�LPSRUWDQWH�HQ�HVWH�GLIHUHQFLDO�D�ID�
YRU�GH�OD�&LXGDG�GH�0DGULG���������PHMRUD�TXH�YHQGUtD�SURSLFLDGD�SRU�XQ�FRP�
SRUWDPLHQWR�PiV� IDYRUDEOH� GHO� VHFWRU� VHUYLFLRV�� TXH�GHEHUtD� UHJLVWUDU� XQ� LP�
SRUWDQWH� UHSXQWH�XQD�YH]�VXSHUHPRV� ODV� UHVWULFFLRQHV�FDXVDGDV�SRU� OD�SDQGH�
PLD�� 'HEHPRV� WHQHU� HQ� FXHQWD� TXH� OD� VHYHUD� FRUUHFFLyQ� GH� ����� SURYRFDUi�
WDVDV�GH�FUHFLPLHQWR�UpFRUG�HQ�DOJXQRV�VHFWRUHV��GHELGR�DO�HIHFWR�UHERWH�HQ�ODV�
WDVDV��SRU�OR�WDQWR�GHEHPRV�H[WUHPDU�OD�FDXFLyQ�D�OD�KRUD�GH�DQDOL]DU�ODV�WDVDV�
GXUDQWH������� 

$QDOL]DQGR�XQ�KRUL]RQWH�D�PHGLR�\�ODUJR�SOD]R�HQ�OD�&LXGDG�GH�0DGULG������-
�������VH�PDQWHQGUiQ�GLIHUHQFLDOHV�SRVLWLYRV��DXQTXH�FDGD�YH]�PiV�UHGXFLGRV�
SDUWLHQGR�GHO������HQ������KDVWD�VLWXDUVH�HQ�WRUQR�DO������HQ�������(VWD�UHGXF�
FLyQ�GHO�GLIHUHQFLDO�VHUi�SURGXFLGD��SULQFLSDOPHQWH��SRU�XQD�SHUGLGD�GHO�GLIH�
UHQFLDO� SRVLWLYR� GHO� VHFWRU� VHUYLFLRV�� TXH� VH� LUtD�PRGHUDQGR�� DXQTXH� VHJXLUi�
VLHQGR�HO�JUDQ�YDOHGRU�GH�OD�&LXGDG�GH�0DGULG��5HVSHFWR�DO�UHVWR�GH�VHFWRUHV��
OD�LQGXVWULD�FRQWLQXDUi�FRQ�XQ�GLIHUHQFLDO�OLJHUDPHQWH�SRVLWLYR��PLHQWUDV�TXH�OD�
FRQVWUXFFLyQ�WUDV�WHQHU�XQ�GLIHUHQFLDO�SRVLWLYR�HQ�������SDVDUtD�D�VHU�QHJDWLYR�
HQ�ORV�SUy[LPRV�DxRV� 



�ϱϬ 
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)XHQWH��(ODERUDFLyQ� SURSLD�� ,QVWLWXWR� /�5�.OHLQ-8$0��/DV� WDVDV� GH� ORV� DJUHJDGRV� HVWiQ� FDOFXODGDV� FRPR� FRFLHQWH�
HQWUH�OD�VXPD�GH�FRQWULEXFLRQHV�\�SHVRV� 

&XDGUR�����,PSDFWR�GLIHUHQFLDO�HQ������HQ�OD�&LXGDG�GH�0DGULG�\�(VSDxD�SDUD�
ORV�VHFWRUHV�OtGHUHV� 

$xR����� 
(VSDxD &LXGDG�GH�0DGULG 

'LIHUHQFLD�
&RQWULEXFLyQ 7DVD�

��� 
3HVR�
��� FRQWULEXFLyQ 7DVD�

��� 
3HVR�
��� FRQWULEXFLyQ 

&RPHUFLR�DO�SRU�PD\RU�\�DO�SRU�
PHQRU��UHSDUDFLyQ�GH�YHKtFXORV�
GH�PRWRU�\�PRWRFLFOHWDV��
WUDQVSRUWH�\�DOPDFHQDPLHQWR��
KRVWHOHUtD 

-����� ����� -���� -����� ����� -���� ���� 

,QIRUPDFLyQ�\�FRPXQLFDFLRQHV -���� ���� -���� -���� ����� -���� -���� 

$FWLYLGDGHV�ILQDQFLHUDV�\�GH�
VHJXURV 

-����� ���� -���� -����� ���� -���� -���� 

$FWLYLGDGHV�LQPRELOLDULDV -����� ����� -���� -����� ����� -���� ���� 

$FWLYLGDGHV�SURIHVLRQDOHV��
FLHQWtILFDV�\�WpFQLFDV��
DFWLYLGDGHV�DGPLQLVWUDWLYDV�\�
VHUYLFLRV�DX[LOLDUHV 

-����� ���� -���� -����� ����� -���� -���� 

$GPLQLVWUDFLyQ�S~EOLFD�\�
GHIHQVD��VHJXULGDG�VRFLDO�
REOLJDWRULD��HGXFDFLyQ��
DFWLYLGDGHV�VDQLWDULDV�\�GH�
VHUYLFLRV�VRFLDOHV 

���� ����� ���� ���� ����� ���� -���� 

$FWLYLGDGHV�DUWtVWLFDV��
UHFUHDWLYDV�\�GH�
HQWUHWHQLPLHQWR��UHSDUDFLyQ�GH�
DUWtFXORV�GH�XVR�GRPpVWLFR�\�
RWURV�VHUYLFLRV 

-����� ���� -���� -����� ���� -���� -���� 

&RQMXQWR�VHFWRUHV�6HUYLFLRV -����� ����� -���� -����� ����� -���� -���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV�HQ�6HUYLFLRV 

-����� ����� -����  ���� 

7RWDO�FRPSHQVDGR�VHFWRUHV�
6HUYLFLRV 

-����� ����� -���� -����� ����� -���� ���� 

(QHUJtD -���� ���� -���� -���� ���� -���� -���� 

&RPSOHPHQWR�SDUD�LJXDO�SHVRV�
HQ�(QHUJtD 

-����� -���� ����  -���� 

7RWDO�FRPSHQVDGR��HQHUJtD -���� ���� -���� -���� ���� -���� -���� 

,QGXVWULD�0DQXIDFWXUHUD�HQ�
FRQMXQWR 

-����� ����� -���� -����� ���� -���� ���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV 

-����� -���� ����  -���� 

7RWDO�FRPSHQVDGR��LQGXVWULD -����� ���� -���� -����� ���� -���� -���� 

&RQVWUXFFLyQ -����� ���� -���� -����� ���� -���� ���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV�HQ�&RQVWUXFFLyQ 

-����� -���� ����  -���� 

7RWDO�FRPSHQVDGR��
FRQVWUXFFLyQ -����� ���� -���� -����� ���� -���� ���� 

7RWDO�FRPSHQVDGR�VHUYLFLRV���
HQHUJtD��LQGXVWULD��
FRQVWUXFFLyQ 

-����� ����� -����� -����� ����� -����� ���� 
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)XHQWH��(ODERUDFLyQ� SURSLD�� ,QVWLWXWR� /�5�.OHLQ-8$0��/DV� WDVDV� GH� ORV� DJUHJDGRV� HVWiQ� FDOFXODGDV� FRPR� FRFLHQWH�
HQWUH�OD�VXPD�GH�FRQWULEXFLRQHV�\�SHVRV� 

&XDGUR�����,PSDFWR�GLIHUHQFLDO�HQ������HQ�OD�&LXGDG�GH�0DGULG�\�(VSDxD�SDUD�
ORV�VHFWRUHV�OtGHUHV� 

$xR����� 
(VSDxD &LXGDG�GH�0DGULG 

'LIHUHQFLD�
&RQWULEXFLyQ 7DVD�

��� 
3HVR�
��� FRQWULEXFLyQ 7DVD�

��� 
3HVR�
��� FRQWULEXFLyQ 

&RPHUFLR�DO�SRU�PD\RU�\�DO�SRU�
PHQRU��UHSDUDFLyQ�GH�YHKtFXORV�
GH�PRWRU�\�PRWRFLFOHWDV��WUDQV�
SRUWH�\�DOPDFHQDPLHQWR��KRVWH�
OHUtD 

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

,QIRUPDFLyQ�\�FRPXQLFDFLRQHV ���� ���� ���� ���� ����� ���� ���� 

$FWLYLGDGHV�ILQDQFLHUDV�\�GH�
VHJXURV 

����� ���� ���� ����� ���� ���� ���� 

$FWLYLGDGHV�LQPRELOLDULDV ����� ����� ���� ����� ����� ���� ���� 

$FWLYLGDGHV�SURIHVLRQDOHV��
FLHQWtILFDV�\�WpFQLFDV��DFWLYLGD�
GHV�DGPLQLVWUDWLYDV�\�VHUYLFLRV�
DX[LOLDUHV 

���� ���� ���� ���� ����� ���� ���� 

$GPLQLVWUDFLyQ�S~EOLFD�\�GHIHQ�
VD��VHJXULGDG�VRFLDO�REOLJDWRULD��
HGXFDFLyQ��DFWLYLGDGHV�VDQLWD�
ULDV�\�GH�VHUYLFLRV�VRFLDOHV 

���� ����� ���� ���� ����� ���� -���� 

$FWLYLGDGHV�DUWtVWLFDV��UHFUHDWL�
YDV�\�GH�HQWUHWHQLPLHQWR��UHSD�
UDFLyQ�GH�DUWtFXORV�GH�XVR�GR�
PpVWLFR�\�RWURV�VHUYLFLRV 

����� ���� ���� ����� ���� ���� ���� 

&RQMXQWR�VHFWRUHV�6HUYLFLRV ���� ����� ���� ����� ����� ���� ���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV�HQ�6HUYLFLRV 

���� ����� ����    -���� 

7RWDO�FRPSHQVDGR�VHFWRUHV�
6HUYLFLRV ���� ����� ���� ����� ����� ���� ���� 

(QHUJtD ���� ���� ���� ���� ���� ���� ���� 

&RPSOHPHQWR�SDUD�LJXDO�SHVRV�
HQ�(QHUJtD 

���� -���� -����  ���� 

7RWDO�FRPSHQVDGR��HQHUJtD ���� ���� ���� ���� ���� ���� ���� 

,QGXVWULD�0DQXIDFWXUHUD�HQ�
FRQMXQWR 

����� ����� ���� ����� ���� ���� -���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV 

���� -���� -����  ���� 

7RWDO�FRPSHQVDGR��LQGXVWULD ����� ���� ���� ����� ���� ���� -���� 

&RQVWUXFFLyQ ����� ���� ���� ���� ���� ���� -���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV�HQ�&RQVWUXFFLyQ 

���� -���� -����  ���� 

7RWDO�FRPSHQVDGR��FRQVWUXF�
FLyQ ����� ���� ���� ���� ���� ���� -���� 

7RWDO�FRPSHQVDGR�VHUYLFLRV���
HQHUJtD��LQGXVWULD��FRQVWUXF�
FLyQ 

���� ����� ���� ����� ����� ����� ���� 
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)XHQWH��(ODERUDFLyQ� SURSLD�� ,QVWLWXWR� /�5�.OHLQ-8$0��/DV� WDVDV� GH� ORV� DJUHJDGRV� HVWiQ� FDOFXODGDV� FRPR� FRFLHQWH�
HQWUH�OD�VXPD�GH�FRQWULEXFLRQHV�\�SHVRV� 

&XDGUR�����,PSDFWR�GLIHUHQFLDO�HQ������HQ�OD�&LXGDG�GH�0DGULG�\�(VSDxD�SDUD�
ORV�VHFWRUHV�OtGHUHV� 

$xR����� 
(VSDxD &LXGDG�GH�0DGULG 

'LIHUHQFLD�
&RQWULEXFLyQ 7DVD�

��� 
3HVR�
��� FRQWULEXFLyQ 7DVD�

��� 
3HVR�
��� FRQWULEXFLyQ 

&RPHUFLR�DO�SRU�PD\RU�\�DO�SRU�
PHQRU��UHSDUDFLyQ�GH�YHKtFXORV�
GH�PRWRU�\�PRWRFLFOHWDV��
WUDQVSRUWH�\�DOPDFHQDPLHQWR��
KRVWHOHUtD 

���� ����� ���� ���� ����� ���� ���� 

,QIRUPDFLyQ�\�FRPXQLFDFLRQHV ���� ���� ���� ���� ����� ���� ���� 

$FWLYLGDGHV�ILQDQFLHUDV�\�GH�
VHJXURV 

���� ���� ���� ���� ���� ���� ���� 

$FWLYLGDGHV�LQPRELOLDULDV ���� ����� ���� ���� ����� ���� ���� 

$FWLYLGDGHV�SURIHVLRQDOHV��
FLHQWtILFDV�\�WpFQLFDV��
DFWLYLGDGHV�DGPLQLVWUDWLYDV�\�
VHUYLFLRV�DX[LOLDUHV 

���� ���� ���� ���� ����� ���� ���� 

$GPLQLVWUDFLyQ�S~EOLFD�\�
GHIHQVD��VHJXULGDG�VRFLDO�
REOLJDWRULD��HGXFDFLyQ��
DFWLYLGDGHV�VDQLWDULDV�\�GH�
VHUYLFLRV�VRFLDOHV 

���� ����� ���� ���� ����� ���� -���� 

$FWLYLGDGHV�DUWtVWLFDV��
UHFUHDWLYDV�\�GH�
HQWUHWHQLPLHQWR��UHSDUDFLyQ�GH�
DUWtFXORV�GH�XVR�GRPpVWLFR�\�
RWURV�VHUYLFLRV 

���� ���� ���� ���� ���� ���� ���� 

&RQMXQWR�VHFWRUHV�6HUYLFLRV ���� ����� ���� ���� ����� ���� ���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV�HQ�6HUYLFLRV 

���� ����� ����  -���� 

7RWDO�FRPSHQVDGR�VHFWRUHV�
6HUYLFLRV 

���� ����� ���� ���� ����� ���� ���� 

(QHUJtD ���� ���� ���� ���� ���� ���� ���� 

&RPSOHPHQWR�SDUD�LJXDO�SHVRV�
HQ�(QHUJtD 

���� -���� -����  ���� 

7RWDO�FRPSHQVDGR��HQHUJtD ���� ���� ���� ���� ���� ���� ���� 

,QGXVWULD�0DQXIDFWXUHUD�HQ�
FRQMXQWR 

���� ����� ���� ���� ���� ���� -���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV 

���� -���� -����  ���� 

7RWDO�FRPSHQVDGR��LQGXVWULD ���� ���� ���� ���� ���� ���� ���� 

&RQVWUXFFLyQ ���� ���� ���� ���� ���� ���� -���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV�HQ�&RQVWUXFFLyQ 

���� -���� -����  ���� 

7RWDO�FRPSHQVDGR��
FRQVWUXFFLyQ ���� ���� ���� ���� ���� ���� -���� 

7RWDO�FRPSHQVDGR�VHUYLFLRV���
HQHUJtD��LQGXVWULD��
FRQVWUXFFLyQ 

���� ����� ���� ���� ����� ���� ���� 
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)XHQWH��(ODERUDFLyQ� SURSLD�� ,QVWLWXWR� /�5�.OHLQ-8$0��/DV� WDVDV� GH� ORV� DJUHJDGRV� HVWiQ� FDOFXODGDV� FRPR� FRFLHQWH�
HQWUH�OD�VXPD�GH�FRQWULEXFLRQHV�\�SHVRV� 

&XDGUR�����,PSDFWR�GLIHUHQFLDO�HQ������HQ�OD�&LXGDG�GH�0DGULG�\�(VSDxD�SDUD�
ORV�VHFWRUHV�OtGHUHV� 

$xR����� 
(VSDxD &LXGDG�GH�0DGULG 'LIHUHQFLD�

&RQWULEX�
FLyQ 7DVD�

��� 
3HVR�
��� FRQWULEXFLyQ 7DVD�

��� 
3HVR�
��� FRQWULEXFLyQ 

&RPHUFLR�DO�SRU�PD\RU�\�DO�SRU�
PHQRU��UHSDUDFLyQ�GH�YHKtFXORV�
GH�PRWRU�\�PRWRFLFOHWDV��WUDQV�
SRUWH�\�DOPDFHQDPLHQWR��KRVWH�
OHUtD 

���� ����� ���� ���� ����� ���� ���� 

,QIRUPDFLyQ�\�FRPXQLFDFLRQHV ���� ���� ���� ���� ����� ���� ���� 

$FWLYLGDGHV�ILQDQFLHUDV�\�GH�
VHJXURV 

���� ���� ���� ���� ���� ���� ���� 

$FWLYLGDGHV�LQPRELOLDULDV ���� ����� ���� ���� ����� ���� ���� 

$FWLYLGDGHV�SURIHVLRQDOHV��
FLHQWtILFDV�\�WpFQLFDV��DFWLYLGD�
GHV�DGPLQLVWUDWLYDV�\�VHUYLFLRV�
DX[LOLDUHV 

���� ���� ���� ���� ����� ���� ���� 

$GPLQLVWUDFLyQ�S~EOLFD�\�GHIHQ�
VD��VHJXULGDG�VRFLDO�REOLJDWRULD��
HGXFDFLyQ��DFWLYLGDGHV�VDQLWD�
ULDV�\�GH�VHUYLFLRV�VRFLDOHV 

���� ����� ���� ���� ����� ���� -���� 

$FWLYLGDGHV�DUWtVWLFDV��UHFUHDWL�
YDV�\�GH�HQWUHWHQLPLHQWR��UHSD�
UDFLyQ�GH�DUWtFXORV�GH�XVR�GR�
PpVWLFR�\�RWURV�VHUYLFLRV 

���� ���� ���� ���� ���� ���� -���� 

&RQMXQWR�VHFWRUHV�6HUYLFLRV ���� ����� ���� ���� ����� ���� ���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV�HQ�6HUYLFLRV 

���� ����� ����    -���� 

7RWDO�FRPSHQVDGR�VHFWRUHV�
6HUYLFLRV ���� ����� ���� ���� ����� ���� ���� 

(QHUJtD ���� ���� ���� ���� ���� ���� ���� 

&RPSOHPHQWR�SDUD�LJXDO�SHVRV�
HQ�(QHUJtD 

���� -���� -����  ���� 

7RWDO�FRPSHQVDGR��HQHUJtD ���� ���� ���� ���� ���� ���� ���� 

,QGXVWULD�0DQXIDFWXUHUD�HQ�
FRQMXQWR 

���� ����� ���� ���� ���� ���� -���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV 

���� -���� -����  ���� 

7RWDO�FRPSHQVDGR��LQGXVWULD ���� ���� ���� ���� ���� ���� ���� 

&RQVWUXFFLyQ ���� ���� ���� ���� ���� ���� -���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV�HQ�&RQVWUXFFLyQ 

���� -���� -����  ���� 

7RWDO�FRPSHQVDGR��FRQVWUXF�
FLyQ ���� ���� ���� ���� ���� ���� -���� 

7RWDO�FRPSHQVDGR�VHUYLFLRV���
HQHUJtD��LQGXVWULD��FRQVWUXF�
FLyQ 

���� ����� ���� ���� ����� ���� ���� 
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)XHQWH��(ODERUDFLyQ� SURSLD�� ,QVWLWXWR� /�5�.OHLQ-8$0��/DV� WDVDV� GH� ORV� DJUHJDGRV� HVWiQ� FDOFXODGDV� FRPR� FRFLHQWH�
HQWUH�OD�VXPD�GH�FRQWULEXFLRQHV�\�SHVRV� 

&XDGUR������,PSDFWR�GLIHUHQFLDO�HQ������HQ�OD�&LXGDG�GH�0DGULG�\�(VSDxD�SDUD�
ORV�VHFWRUHV�OtGHUHV� 

$xR����� 
(VSDxD &LXGDG�GH�0DGULG 

'LIHUHQFLD�
&RQWULEXFLyQ 7DVD�

��� 
3HVR�
��� FRQWULEXFLyQ 7DVD�

��� 
3HVR�
��� FRQWULEXFLyQ 

&RPHUFLR�DO�SRU�PD\RU�\�DO�SRU�
PHQRU��UHSDUDFLyQ�GH�YHKtFXORV�
GH�PRWRU�\�PRWRFLFOHWDV��
WUDQVSRUWH�\�DOPDFHQDPLHQWR��
KRVWHOHUtD 

���� ����� ���� ���� ����� ���� ���� 

,QIRUPDFLyQ�\�FRPXQLFDFLRQHV ���� ���� ���� ���� ����� ���� ���� 

$FWLYLGDGHV�ILQDQFLHUDV�\�GH�
VHJXURV 

���� ���� ���� ���� ���� ���� ���� 

$FWLYLGDGHV�LQPRELOLDULDV ���� ����� ���� ���� ����� ���� ���� 

$FWLYLGDGHV�SURIHVLRQDOHV��
FLHQWtILFDV�\�WpFQLFDV��
DFWLYLGDGHV�DGPLQLVWUDWLYDV�\�
VHUYLFLRV�DX[LOLDUHV 

���� ���� ���� ���� ����� ���� ���� 

$GPLQLVWUDFLyQ�S~EOLFD�\�
GHIHQVD��VHJXULGDG�VRFLDO�
REOLJDWRULD��HGXFDFLyQ��
DFWLYLGDGHV�VDQLWDULDV�\�GH�
VHUYLFLRV�VRFLDOHV 

���� ����� ���� ���� ����� ���� -���� 

$FWLYLGDGHV�DUWtVWLFDV��
UHFUHDWLYDV�\�GH�
HQWUHWHQLPLHQWR��UHSDUDFLyQ�GH�
DUWtFXORV�GH�XVR�GRPpVWLFR�\�
RWURV�VHUYLFLRV 

���� ���� ���� -���� ���� ���� -���� 

&RQMXQWR�VHFWRUHV�6HUYLFLRV ���� ����� ���� ���� ����� ���� ���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV�HQ�6HUYLFLRV 

���� ����� ����  -���� 

7RWDO�FRPSHQVDGR�VHFWRUHV�
6HUYLFLRV 

���� ����� ���� ���� ����� ���� ���� 

(QHUJtD ���� ���� ���� ���� ���� ���� ���� 

&RPSOHPHQWR�SDUD�LJXDO�SHVRV�
HQ�(QHUJtD 

���� -���� -����  ���� 

7RWDO�FRPSHQVDGR��HQHUJtD ���� ���� ���� ���� ���� ���� ���� 

,QGXVWULD�0DQXIDFWXUHUD�HQ�
FRQMXQWR 

���� ����� ���� ���� ���� ���� -���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV 

���� -���� -����  ���� 

7RWDO�FRPSHQVDGR��LQGXVWULD ���� ���� ���� ���� ���� ���� ���� 

&RQVWUXFFLyQ ���� ���� ���� ���� ���� ���� -���� 

&RPSOHPHQWR�SDUD�LJXDODU�
SHVRV�HQ�&RQVWUXFFLyQ 

���� -���� -����  ���� 

7RWDO�FRPSHQVDGR��
FRQVWUXFFLyQ ���� ���� ���� ���� ���� ���� -���� 

7RWDO�FRPSHQVDGR�VHUYLFLRV���
HQHUJtD��LQGXVWULD��
FRQVWUXFFLyQ 

���� ����� ���� ���� ����� ���� ���� 
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$�HIHFWRV�GH�HVWDEOHFHU�XQD�WHQGHQFLD�PiV�FODUD�HQ�HO�ULWPR�GH�FUHFLPLHQWR��HV�
LPSRUWDQWH�SUHVHQWDU�HO�GHWDOOH�GH�HYROXFLyQ�GLVWLQJXLHQGR�HQWUH�9$%�\�3,%�
�YpDVH� FXDGURV������\��������'DGR�TXH� OD�GLIHUHQFLD�HQWUH� DPERV� FRQFHSWRV��
FRPR�HV�ELHQ�FRQRFLGR��VRQ�ORV�LPSXHVWRV�VREUH�SURGXFWRV��TXH�YLHQHQ�D�VXSR�
QHU�HQ�SURPHGLR�GHO�RUGHQ�GHO�����GHO�9$%��WRGR�GHSHQGH�GHO�ULWPR�GH�YDULD�
FLyQ�GH�HVRV�LPSXHVWRV�UHVSHFWR�DO�UHVWR�GH�FRPSRQHQWHV�GHO�3,%��(Q�HO�FDVR�
GH�OD�&RPXQLGDG�GH�0DGULG�HO�GLIHUHQFLDO�3,%-9$%�GXUDQWH�HO�SHULRGR�����-
�����VH�PDQWXYR�HQ�QHJDWLYR� �VDOYR�HQ��������FDPELDQGR�D� VHU�SRVLWLYR�GX�
UDQWH�HO�SHUtRGR�����-������\�UHWRUQDQGR�D�XQ�GLIHUHQFLDO�QHJDWLYR�HQ������\�
����� 

 

 

 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�,1(��&RQWDELOLGDG�5HJLRQDO�GH�(VSDxD�EDVH������\�
HODERUDFLyQ�SURSLD� 

&XDGUR������'LIHUHQFLDV�HQWUH�FUHFLPLHQWR�GHO�9$%�\�3,%�GH�OD�&RPXQLGDG�GH�
0DGULG������-����� 

$xR 
7DVD�YDULDFLyQ 3HVR�V�3,% &RQWULEXFLyQ�DO�3,% 

7DVD��������
YDULDFLyQ�3,% 'LIHUHQFLD 

9$% ,PSXHVWRV 9$% ,PSXHVWRV 9$% ,PSXHVWRV 

���� ���� ���� ����� ���� ���� ���� ���� -���� 

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

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

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

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

���� ���� ���� ����� ����� ���� ���� ���� -���� 

���� ���� ���� ����� ����� ���� ���� ���� -���� 

���� ���� -���� ����� ���� ���� -���� ���� -���� 

���� -���� -���� ����� ���� -���� -���� -���� -���� 

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

���� ���� -���� ����� ���� ���� -���� ���� -���� 

���� -���� -���� ����� ���� -���� -���� -���� -���� 

���� -���� -���� ����� ���� -���� -���� -���� -���� 

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

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

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

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

���� ���� ���� ����� ���� ���� ���� ���� -���� 

���� ���� ���� ����� ���� ���� ���� ���� -���� 
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(Q�HO�FDVR�GH�OD�&LXGDG�GH�0DGULG��FXDGUR��������HO�GLIHUHQFLDO�3,%-9$%�GH�
�����D������ IXH�QHJDWLYR�� VDOYR�HQ������TXH� DO� LJXDO�TXH� OD� UHJLyQ� UHJLVWUy�
YDORUHV�SRVLWLYRV��'HVGH������D������HO�GLIHUHQFLDO�KD�VLGR�SRVLWLYR��SDUD�UH�
WRUQDU�QXHYDPHQWH�D�VHU�QHJDWLYR�D�SDUWLU�GH������ 

 

 

 

$�HIHFWRV�GH�SUHGLFFLyQ��QXHVWURV�FiOFXORV�SDUD�OD�UHJLyQ�DSXQWDQ�D�XQ�IXHUWH�
GLIHUHQFLDO� � QHJDWLYR� SDUD������� HO�PD\RU� YDORU� HQ� OD� VHULH� DQDOL]DGD�� \� TXH�
UHWRUQDUtD�D�SRVLWLYR�GH�PDQHUD�PX\�WHQXH�SDUD�������FRQ�XQD�WHQGHQFLD�D�PH�
GLR� SOD]R� �����-������ D�PDQWHQHUVH� HQ� WRUQR� D� XQ� GLIHUHQFLDO� QXOR� �FXDGUR�
������ 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�OD�&RQWDELOLGDG�0XQLFLSDO�7ULPHVWUDO�GH�OD�&LXGDG�
GH�0DGULG��EDVH������ 

&XDGUR������'LIHUHQFLDV�HQWUH�FUHFLPLHQWR�GHO�9$%�\�3,%�GH�OD�&LXGDG�GH�
0DGULG������-����� 

$xR 
7DVD�YDULDFLyQ 3HVR�V�3,% &RQWULEXFLyQ�DO�3,% 7DVD���

YDULDFLyQ�
3,% 

'LIHUHQFLD 
9$% ,PSXHVWRV 9$% ,PSXHVWRV 9$% ,PSXHVWRV 

���� ���� ���� ����� ����� ���� ���� ���� -���� 

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

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

���� ���� ���� ����� ����� ���� ���� ���� -���� 

���� ���� ���� ����� ����� ���� ���� ���� -���� 

���� ���� -���� ����� ����� ���� -���� ���� -���� 

���� ���� ���� ����� ����� ���� ���� ���� -���� 

���� ���� -���� ����� ����� ���� -���� ���� -���� 

���� -���� -���� ����� ���� -���� -���� -���� -���� 

���� -���� ���� ����� ���� -���� ���� -���� ���� 

���� ���� -���� ����� ���� ���� -���� ���� -���� 

���� -���� -���� ����� ���� -���� -���� -���� -���� 

���� -���� -���� ����� ���� -���� -���� -���� ���� 

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

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

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

���� ���� ���� ����� ���� ���� ���� ���� -���� 

���� ���� ���� ����� ���� ���� ���� ���� -���� 

���� ���� ���� ����� ���� ���� ���� ���� -���� 
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(Q�HO�FRQWH[WR�GH�OD�&LXGDG�GH�0DGULG�QXHVWUDV�HVWLPDFLRQHV�DSXQWDQ�D�TXH�VH�
PDQWHQGUi� XQ� GLIHUHQFLDO� QHJDWLYR� TXH� DUUDVWUDPRV� GHVGH� �����SDUD� HO� KRUL�
]RQWH�����-������DXQTXH�FRQ�WHQGHQFLD�PRGHUDUVH�D�PHGLR�SOD]R�\�SXGLHQGR�
UHJLVWUDUVH�HQ�DOJ~Q�DxR�XQ�OLJHUR�GLIHUHQFLDO�SRVLWLYR��FXDGUR������� 

&XDGUR������'LIHUHQFLDV�9$%�\�3,%�GH�OD�&RPXQLGDG�GH�0DGULG�����-���� 

$xR 
7DVD�YDULDFLyQ 3HVR�V�3,% &RQWULEXFLyQ�DO�3,% 7DVD�

YDULDFLyQ 'LI�3,%-
9$% 

9$% ,PSXHVWRV 9$% ,PSXHVWRV 9$% ,PSXHVWRV 3,% 

���� ���� ���� ����� ���� ���� ���� ���� -���� 

���� ���� ���� ����� ���� ���� ���� ���� -���� 

���� -����� -����� ����� ���� -���� -���� -����� -���� 

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

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

���� ���� ���� ����� ���� ���� ���� ���� -���� 

���� ���� ���� ����� ���� ���� ���� ���� -���� 

)XHQWH��(ODERUDFLyQ�3URSLD��,QVWLWXWR�/�5�.OHLQ-8$0��D�SDUWLU�GH� OD�YDULDFLyQ�LPSRVLWLYD�FDOFXODGD�SDUD�(VSDxD�HQ�
VX�FRQMXQWR� 

)XHQWH��(ODERUDFLyQ�3URSLD��,QVWLWXWR�/�5�.OHLQ-8$0�D�SDUWLU�GH�OD�YDULDFLyQ�LPSRVLWLYD�FDOFXODGD�SDUD�(VSDxD�HQ�VX�
FRQMXQWR� 

&XDGUR������'LIHUHQFLDV�9$%�\�3,%�GH�OD�&LXGDG�GH�0DGULG�����-���� 

$xR 
7DVD�YDULDFLyQ 3HVR�V�3,% &RQWULEXFLyQ�DO�3,% 7DVD�

YDULDFLyQ 'LI�3,%-
9$% 

9$% ,PSXHV�
WRV 9$% ,PSXHV�

WRV 9$% ,PSXHV�
WRV 3,% 

���� ���� ���� ����� ���� ���� ���� ���� -���� 

���� ���� ���� ����� ���� ���� ���� ���� -���� 

���� -����� -����� ����� ���� -���� -���� -����� -���� 

���� ����� ���� ����� ���� ���� ���� ����� -���� 

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

���� ���� ���� ����� ���� ���� ���� ���� -���� 
���� ���� ���� ����� ���� ���� ���� ���� -���� 
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�����'HWDOOH�VHFWRULDO�GH�ODV�SUHGLFFLRQHV�GH�
FUHFLPLHQWR�GH�OD�&LXGDG�GH�0DGULG 

 
5HFXSHUDPRV� HQ� HVWH� QXHYR� LQIRUPH� HO� LQLFLR� GHO� DQWHULRU�� SRUTXH�
GHVDIRUWXQDGDPHQWH� HQ� OD� VHJXQGD�PLWDG� GH� ����� QR� KDQ� FHVDGR� ODV� SUHVLRQHV�
HFRQyPLFDV� TXH� HO� HSLVRGLR� GH� FULVLV� VDQLWDULD� \� ORV� PHFDQLVPRV� SXHVWRV� HQ�
PDUFKD�SDUD�VX�FRQWURO�KDQ�UHSUHVHQWDGR� 

³6LQ�OXJDU�D�GXGD��OD�VLWXDFLyQ�SRU�OD�TXH�HVWi�DWUDYHVDQGR�OD�HFRQRPtD�PXQGLDO�
FRPR� FRQVHFXHQFLD� GLUHFWD� H� LQPHGLDWD� GH� OD� SDQGHPLD� RULJLQDGD� SRU� OD�
&29,'��� HV�� QHFHVDULDPHQWH�� HO� SULPHU� HOHPHQWR� DO� TXH� WRGR� DQiOLVLV� GH�
VLWXDFLyQ�\�GH�SHUVSHFWLYDV�KD�GH�KDFHU�UHIHUHQFLD��FRQ�LQGHSHQGHQFLD�GHO�iPELWR�
JHRJUiILFR�DO�TXH�VH�VXVFULEDQ�H�LQFOXVR�D�OD�WHPSRUDOLGDG�D�OD�TXH�KDJDQ�IUHQWH��
\�HVWH�HVWXGLR�QR�SRGUtD�FRQYHUWLUVH�HQ�XQD�H[FHSFLyQ´�� 

/DV� FLIUDV� TXH� QRV� SURSRUFLRQD� OD� FRQWDELOLGDG� WULPHVWUDO� JHQHUDGD� SRU� HO� ,1(�
UHVXOWDQ� HVFODUHFHGRUDV� GH� ORV� HIHFWRV� HFRQyPLFRV� TXH� OD� FULVLV� VDQLWDULD� KD�
JHQHUDGR� VREUH� OD� HFRQRPtD� HVSDxROD�� TXH� D� IDOWD�GH�FRQRFHU� OD�YDORUDFLyQ�GHO�
FXDUWR�WULPHVWUH�GHO�DxR�\D�DQWLFLSDQ�XQ�UHWURFHVR�GHO�3,%�GHO�RUGHQ�GHO�-�������
KDVWD� HO� PHV� GH� VHSWLHPEUH�� 'H� KHFKR�� ODV� PHMRUDV� UHODWLYDV� D� ODV� TXH� VH� KD�
DVLVWLGR� D� OR� ODUJR� GHO� SHULRGR� HVWLYDO� KDQ� PLWLJDGR� OD� LQWHQVLGDG� GH� HVWH�
GHVFHQVR��FRQ�FLIUDV�GH�SURGXFFLyQ�PLQRUDGDV�HQ�XQ�-�����IUHQWH�D�ORV�UHWURFHVRV�
UHJLVWUDGRV�HQ�HO�VHJXQGR�WULPHVWUH�TXH�VH�DSUR[LPDURQ�DO�-������ 

6H�SUHVHQWDQ�FRPR�VHFWRUHV�UHVSRQVDEOHV�GH�HVWD�UHODMDFLyQ�HQ�OD�LQWHQVLGDG�GH�OD�
LQQHJDEOH� FULVLV� SRU� OD� TXH� DWUDYLHVD� OD� HFRQRPtD� HVSDxROD�� D� OD� LQGXVWULD�
PDQXIDFWXUHUD�� XQD� DFWLYLGDG� TXH� UHFRJH� FDtGDV� GHO� -������ \� GHO� -����� HQ�
VHJXQGR� \� WHUFHU� WULPHVWUH� GH� ������ UHVSHFWLYDPHQWH�� HQ� ORV� VHUYLFLRV� GH�
&RPHUFLR�� WUDQVSRUWH� \� KRVWHOHUtD� \� HQ� ODV�$FWLYLGDGHV� DUWtVWLFDV� \� UHFUHDWLYDV��
$PERV� VHUYLFLRV�� KDQ� VLGR� EUXWDOPHQWH� FDVWLJDGRV� SRU� ODV� PHGLGDV� GH�
FRQILQDPLHQWR�� SRU� HO� FLHUUH� GH� HPSUHVDV� \� HVWDEOHFLPLHQWRV� JHQHUDGRUDV� \�R�
GLVWULEXLGRUHV� GH� ELHQHV� \� VHUYLFLRV� TXH� QR� HUDQ� FRQVLGHUDGRV� GH� SULPHUD�
QHFHVLGDG� \� OD� SDUDOL]DFLyQ� GH� ODV� DFWLYLGDGHV� FRQVLGHUDGDV� QR� HVHQFLDOHV�� FRQ�
FDtGDV�GH�FUHFLPLHQWR�GHO�RUGHQ�GHO�-������\�GHO�\�GHO�-�������HQ�ORV�PHVHV�GH�
SUHYLRV�DO�OHYDQWDPLHQWR�SDUFLDO�GH�ODV�UHVWULFFLRQHV�GH�PRYLOLGDG�\�D�OD�DSHUWXUD�
GH� IURQWHUDV�� GRV� DFWXDFLRQHV� TXH� KDQ� VDOGDGR� HQ� HO� WHUFHU� WULPHVWUH� GH� VXV�
UHVSHFWLYRV� YDORUHV� DxDGLGRV� FRQ� UHGXFFLRQHV� PHQRV� EUXVFDV�� DXQTXH� WRGDYtD�
LQpGLWDV��HVWDEOHFLGDV�HQ�HO�-������\�HQ�HO�-������ 

6LQ� OXJDU� D� GXGDV�� HO� SHUILO� GH� ODV� GLQiPLFDV� VHFWRULDOHV� VRQ� IUXWR� GHO�
FRPSRUWDPLHQWR� DGRSWDGR� SRU� ORV� GLIHUHQWHV� DJHQWHV� HFRQyPLFRV�� (Q� HVWH�
VHQWLGR�� GH� QXHYR� HO� ,1(� DSRUWD� LQIRUPDFLyQ� VREUH� HO� FRPSRUWDPLHQWR� GH� OD�
GHPDQGD��LQWHUQD�\�H[WHUQD��SRQLHQGR�HO�DFHQWR�HQ�HO�H[WUDRUGLQDULR�GHVSORPH�DO�
TXH�KHPRV�DVLVWLGR� HQ� WpUPLQRV�GH� FRQVXPR�SULYDGR�H� LQYHUVLyQ�\�GH� FyPR�HO�
FDUiFWHU� XQLYHUVDO� GH� OD� FULVLV� VDQLWDULD� KD� LPSDFWDGR� HQ� HO� FRPSRUWDPLHQWR�
H[SRUWDGRU� H� LPSRUWDGRU� GH� OD� HFRQRPtD� HVSDxROD�� KDFLHQGR� TXH� ����� VH�
FRQVWLWX\D� FRPR� XQ� HMHUFLFLR� GHO� TXH� QR� VH� GLVSRQH� GH� DQWHFHGHQWHV� SUHYLRV��
WDQWR�SRU�OD�LQWHQVLGDG�GH�ORV�GHVSORPHV�FRPR�SRU�VX�LQFLGHQFLD�JHQHUDOL]DGD�\�
VH�SODQWHH�FRPR�XQ�SXQWR�GH�LQIOH[LyQ�FDSD]�GH�GHILQLU�XQ�QXHYR�HVFHQDULR�VRFLDO�
\�HFRQyPLFR��WDO�\�FRPR�GHILQHQ�ODV�FLIUDV�GH�ORV�FXDGURV������\������� 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 
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(Q� HO� SULPHUR�� ODV� FLIUDV� UHODWLYDV� DO� WHUFHU� WULPHVWUH� FRQILUPDQ� OD� UHODMDFLyQ�
SHFXOLDU� TXH� UHSUHVHQWy� OD� UHODWLYD� FRQWHQFLyQ� GH� OD� LQFLGHQFLD� VDQLWDULD� \� OD�
DSXHVWD�SRU� OLPLWDU� ODV�FRQVHFXHQFLDV�HFRQyPLFDV�GH�pVWD�VREUH� OD�HFRQRPtD��
OR�TXH�IXH�FDOLILFDGR�FRPR�³PHGLGDV�SDUD�VDOYDU�OD�WHPSRUDGD�GH�YHUDQR´��(Q�
SDUWLFXODU��HO�GHVFHQVR�GHO�FRQVXPR�GH�ORV�KRJDUHV��VRPHWLGR�LQGXGDEOHPHQWH�
D�XQD�PHQRU�UHVWULFFLyQ�GH�OD�PRYLOLGDG�\�SHVH�D�FRQWDU�FRQ�DOWDV�GRVLV�GH�SUH�
FDXFLyQ��UHFXSHUD�FLHUWR�WHUUHQR�DO�UHGXFLU�VXV�GLQiPLFDV�GHFUHFLHQWHV�HQ�FHUFD�
GH����SXQWRV�SRUFHQWXDOHV�FRQ�UHODFLyQ�DO�VHJXQGR�VHPHVWUH�GHO�DxR��DXQTXH�HO�
YDORU�GH�VXV�FRPSUDV�VLJXH�VLHQGR�XQ�-������LQIHULRU�DO�UHJLVWUDGR�HQ�HO�PLV�
PR�WULPHVWUH�GHO�DxR�SUHYLR� 

3RU�VX�SDUWH��HO�FRQMXQWR�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�KDFLHQGR�IUHQWH�D�
XQ�GHVSORPH�HFRQyPLFR�VLQ�SUHFHGHQWHV�\�DO�FRVWH�DVRFLDGR�D�ODV�DFFLRQHV�LP�
SOHPHQWDGDV�SDUD�KDFHU�IUHQWH�D�ODV�QHFHVLGDGHV�VRFLDOHV�\�VDQLWDULDV�RULJLQD�
GDV�� KDQ� VHJXLGR� DFHOHUDQGR� ORV� FRQFHSWRV� TXH� GHILQHQ� DO� FRQVXPR�S~EOLFR��
LQFUHPHQWiQGRORV� D� OR� ODUJR�GHO� WHUFHU� WULPHVWUH�XQ�������XQD�GLQiPLFD�PiV�
LQWHQVD�LQFOXVR�D�OD�DSOLFDGD�HQ�HO�VHJXQGR�WULPHVWUH�GHO�DxR��TXH�GH�QXHYR�-
DXQTXH�FRQ�FDUiFWHU� DLVODGR�GDGR�TXH� ODV� ,QVWLWXFLRQHV�3ULYDGDV� VLQ� ILQHV�GH�
OXFUR� KDQ� DEDQGRQDGR� HQ� HVWH� WHUFHU� WULPHVWUH� VX� SHUILO� FUHFLHQWH-�� SHUPLWHQ�
HVWDEOHFHU�XQD�OLPLWDFLyQ�D�OD�DEUXSWD�FDtGD�GH�OD�GHPDQGD�LQWHUQD�HQ�VX�FRP�
SRQHQWH�GH�JDVWR�HQ�FRQVXPR�ILQDO�TXH�GH�IRUPD�FRQMXQWD�KDVWD�HO�PHV�GH�VHS�
WLHPEUH�VH�KD�UHGXFLGR�XQ�-�����FRQ�UHODFLyQ�D�ORV�WUHV�SULPHURV�WULPHVWUHV�GH�
����� 
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3URGXFWR�LQWHULRU�EUXWR�D�SUHFLRV�GH�PHUFDGR ��� ��� ��� ��� ��� ��� -��� -���� -��� 

'HPDQGD�QDFLRQDO��
� ��� ��� ��� ��� ��� ��� -��� -���� -��� 

���*DVWR�HQ�FRQVXPR�ILQDO ��� ��� ��� ��� ��� ��� -��� -���� -��� 

������*DVWR�HQ�FRQVXPR�ILQDO�GH�ORV�KRJDUHV ��� ��� ��� ��� ��� ��� -��� -���� -���� 

������*DVWR�HQ�FRQVXPR�ILQDO�GH�ODV�,6)/6+ ��� ��� ��� ��� ��� ��� ��� ��� -��� 

������*DVWR�HQ�FRQVXPR�ILQDO�GH�ODV�$$33 ��� ��� ��� ��� ��� ��� ��� ��� ��� 

���)RUPDFLyQ�EUXWD�GH�FDSLWDO ��� ��� ��� ��� ��� -��� -��� -���� -��� 

������)RUPDFLyQ�EUXWD�GH�FDSLWDO�ILMR ��� ��� ��� ��� ��� ��� -��� -���� -��� 

���������$FWLYRV�ILMRV�PDWHULDOHV ��� ��� ��� ��� ��� ��� -��� -���� -���� 

������������9LYLHQGDV�\�RWURV�HGLILFLRV�\�FRQVWUXFFLRQHV ��� ��� ��� ��� ��� -��� -��� -���� -���� 

������������0DTXLQDULD��ELHQHV�GH�HT��\�VLVWHPDV�GH�DUPDPHQWR ��� ��� ���� -��� ��� ��� -��� -���� -��� 

������������5HFXUVRV�ELROyJLFRV�FXOWLYDGRV ��� ���� -��� ��� ��� ��� ��� ��� ���� 

���������3URGXFWRV�GH�OD�SURSLHGDG�LQWHOHFWXDO ��� ��� -��� ��� ��� ��� ��� -��� -��� 

�������9DULDFLyQ�GH�H[LVWHQFLDV�\�DGTXLVLFLRQHV�PHQRV�FHVLRQHV�
GH�REMHWRV�YDOLRVRV��
� 

��� ��� ��� ��� -��� -��� -��� -��� -��� 

����� 

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�&RQWDELOLGDG�1DFLRQDO�7ULPHVWUDO�GH�(VSDxD��,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD� 
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7DPELpQ� GHVGH� OD� SHUVSHFWLYD� GH� OD� LQYHUVLyQ�� ORV� UHVXOWDGRV� SHUILODQ� XQD�
VLWXDFLyQ� HQ� SDUDOHOR�� FRQ� XQ� ~QLFR� HOHPHQWR� TXH� VH� DOHMD� GH� XQ� HVFHQDULR�
GHSUHVLYR�VLQ�SUHFHGHQWHV��ORV�UHFXUVRV�ELROyJLFRV�FXOWLYDGRV�TXH�FXHQWDQ�FRQ�
SHVR�VREUH�HO�PRQWDQWH�WRWDO�GH�OD�IRUPDFLyQ�EUXWD�GH�FDSLWDO�ILMR�GH�DSHQDV�HO�
����� \�� HQ� FRQVHFXHQFLD�� VX� DSRUWDFLyQ� D� ORV� UHVXOWDGRV� DJUHJDGRV� GHO�
FRPSRQHQWH� LQYHUVRU� GH� OD� HFRQRPtD� HVSDxROD� HV� FODUDPHQWH� UHGXFLGR�� 'H�
KHFKR��HO�FRPSRQHQWH�TXH�UHSHUFXWH�HQ�HO�QXHYR�\�FRQVLGHUDEOH�GHVSORPH�GH�
OD� LQYHUVLyQ� QR� HV� RWUR� TXH� HO� GH� ORV� DFWLYRV� ILMRV�PDWHULDOHV�� LQWHJUDGRV� SRU�
YLYLHQGD�\�RWURV�HGLILFLRV�\�FRQVWUXFFLRQHV�-VHJPHQWR�TXH�DPRUWLJXD�HO�GXUR�
JROSH� UHJLVWUDGR� HQ� HO� VHJXQGR� WULPHVWUH�� DXQTXH� VLJXHQ� DFXPXODQGR�
GHVFHQVRV� LQWHUDQXDOHV� HVWDEOHFLGRV� HQ� WRUQR� DO� -�����-� \� SRU� PDTXLQDULD��
ELHQHV� GH� HTXLSR� \� VLVWHPDV� GH� DUPDPHQWR� TXH� UHSUHVHQWD�PiV� GHO�����GHO�
FRQMXQWR�GH� OD� LQYHUVLyQ�\�TXH�UHSLWH�GHVFHQVRV��QRWDEOHPHQWH�PRGHUDGRV�HQ�
VX�LQWHQVLGDG��HQ�HO�VHJXQGR�WULPHVWUH�HO�UHWURFHVR�VH�HVWDEOHFH�HQ�XQ�-������\�
SDUD�HO�WHUFHUR�OD�WDVD�GH�FUHFLPLHQWR�LQWHUDQXDO�VH�KD�YLVWR�OLPLWDGD�DO�-�������
ILHO� UHIOHMR� GH� ODV� PHMRUHV� H[SHFWDWLYDV� TXH� FRPHQ]DEDQ� D� DWLVEDUVH� HQ� HO�
SHULRGR�HVWLYDO��DXQTXH�VRPHWLGDV�D�XQ�HVFHQDULR�GRPLQDGR�WRGDYtD�SRU�DOWDV�
GRVLV� GH� LQFHUWLGXPEUH� \� FDXWHOD� DQWH� SUHYLVLEOHV� UHEURWHV� GH� ORV� TXH� \D� D�
ILQDOHV�GH�VHSWLHPEUH�VH�FRPHQ]DEDQ�D�GLVSRQHU�GH�LQGLFLRV� 

(Q�SDUWLFXODU��HV�OD�SDUWLGD�GH�PDTXLQDULD�\�ELHQHV�GH�HTXLSR�OD�TXH�UHIXHU]D�
XQ� PDUFR� GH� PHQRU� GHWHULRUR� HFRQyPLFR�� TXL]iV� SRUTXH� OD� UHDFFLyQ�
HPSUHVDULDO�DQWH�XQ�HVFHQDULR�HFRQyPLFR�FRPSOLFDGR�KD�VLGR��FRPR�HQ�RWURV�
HSLVRGLRV� GH� GHFOLYH� HFRQyPLFR�� DSRVWDU� SRU� XQ� FUHFLPLHQWR� GH� VX�
FRPSHWLWLYLGDG� DVRFLDGD� D� ODV� PHMRUDV� WHFQROyJLFDV�� PiV� D~Q� FXDQGR� KDQ�
FRPHQ]DGR� D� GHVSHMDUVH� DOJXQDV� GXGDV� VREUH� DO� PHQRV� WUHV� H[WUHPRV�
IXQGDPHQWDOHV� LQYROXFUDGRV� HQ� VXV� GHFLVLRQHV� LQYHUVRUDV�� $� VDEHU�� OD�
H[SDQVLyQ� WHPSRUDO� GH� OD� FULVLV� VDQLWDULD�� DOLYLDGD� FRQ� OD� DGPLQLVWUDFLyQ� GH�
YDFXQDV� FDSDFHV� GH� JHQHUDU� LQPXQLGDG� GH� JUXSR�� XQ� FRQRFLPLHQWR� PiV� R�
PHQRV�SURIXQGR�WDQWR�VREUH�HO�SUHYLVLEOH�GHVWLQR�VHFWRULDO�GH�ODV�D\XGDV�TXH�
GHVGH� (XURSD� VH� UHFLELUiQ� FRQ� HO� REMHWR� GH� HVWLPXODU� \�R� DJLOL]DU� OD�
UHDFWLYDFLyQ� \� GH� ODV� PHGLGDV� TXH� VHUiQ� DSOLFDGDV� SDUD� KDFHU� SRVLEOH� OD�
UHFXSHUDFLyQ�GH�XQD�HFRQRPtD� WUHPHQGDPHQWH�GDxDGD�� IXQGDPHQWDOPHQWH�HQ�
UHODFLyQ�D�UHODMDFLyQ�ILVFDO�\�DPSOLDFLyQ�GH�D\XGDV�SDUD�HO�PDQWHQLPLHQWR�GHO�
HPSOHR�D�WUDYpV�GH�OD�SURORQJDFLyQ�GH�ORV�(57(6� 
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&RQ�WRGR�HOOR��HO�SDQRUDPD�GH�OD�GHPDQGD�LQWHUQD�VLJXH�PRVWUiQGRVH�GHVDOHQ�
WDGRU��FHUUDQGR�HO�WHUFHU�WULPHVWUH�FRQ�XQD�DSRUWDFLyQ�QHJDWLYD�DO�FRQMXQWR�GHO�
FUHFLPLHQWR�HFRQyPLFR�GH�-����SXQWRV�SRUFHQWXDOHV�HQ�WpUPLQRV�LQWHUDQXDOHV��
HV�GHFLU��DFXPXODQGR�HO�����GHO�WRWDO�GHO�UHWURFHVR�HFRQyPLFR�TXH�UHYHODQ�ODV�
FLIUDV�GH�OD�GLQiPLFD�GHO�3,%��(O�����UHVWDQWH��FRUUHVSRQGLHQWH�D�OD�GHPDQGD�
H[WHUQD��UHVSRQGH�D�OD�RULHQWDFLyQ�LQWHUQDFLRQDO�GH�OD�HSLGHPLD�\��SRU�WDQWR��D�
OD� LPSRVLELOLGDG� UHDO�GH� FRQYHUWLU� HO� GHVFHQVR�GH� OD�GHPDQGD� LQWHUQD� HQ�XQD�
RSRUWXQLGDG�GH�QHJRFLR�IXHUD�GH�QXHVWUDV�IURQWHUDV��DXQTXH�HQ�UHVSXHVWD��WDP�
ELpQ� ODV� LPSRUWDFLRQHV�-HQ�FRQVRQDQFLD�FRQ�HO�GHWHULRUR�GH� OD�DFWLYLGDG-�KDQ�
VXFXPELGR�� UHJLVWUDQGR� WDVDV�GH� FUHFLPLHQWR�QHJDWLYDV�� FRPR� UHIOHMDQ� ODV�FL�
IUDV�GHO�FXDGUR�������6H�DSUHFLD�XQD�DSRUWDFLyQ�GH�OD�GHPDQGD�H[WHUQD�GH�-����
SXQWRV�SRUFHQWXDOHV�HQ�HO�WHUFHU�WULPHVWUH��WUDV�DFRPRGDU�XQD�PHMRUD�VLJQLILFD�
WLYD�GH� ODV�H[SRUWDFLRQHV�� IXQGDPHQWDOPHQWH�GH� ODV�TXH�VH� LGHQWLILFDQ�FRQ� OD�
DFWLYLGDG�WXUtVWLFD�SHVH�D�TXH�VLJXHQ�PRVWUiQGRVH�XQ�������SRU�GHEDMR�GH�ORV�
UHJLVWURV�UHODWLYRV�DO�WHUFHU�WULPHVWUH�GH�������PHMRUDQGR�FRQ�HOOR�ORV�UHVXOWD�
GRV� HQ� ODV� SDUWLGDV� GH� H[SRUWDFLyQ� GH� VHUYLFLRV�� TXH� VH� FRQWUDHQ� XQ� �������
�����SXQWRV�SRUFHQWXDOHV�SRU�GHEDMR�GH� OR�TXH� OR�KLFLHUDQ�HQ�HO� VHJXQGR� WUL�
PHVWUH� 
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*DVWR�GH�ORV�KRJDUHV�QR�UHVLGHQWHV�HQ�HO�WHUULWRULR�HFR�
QyPLFR 
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3DUD� HO� VHJPHQWR� GH� ELHQHV�� HO� FLHUUH� GH� IURQWHUDV� KD� VHJXLGR� OLPLWDQGR� HO�
WUiQVLWR�GH�PHUFDQFtDV��HVSHFLDOPHQWH�HQ�HO�PDUFR�HXURSHR�-SULQFLSDO�GHVWLQR�
GH� ODV� YHQWDV� H[WHUQDV� HVSDxRODV-� \� WUDV� VHU� REMHWR� GH� XQD� FRQWUDFFLyQ� GHO�
������HQ�HO�VHJXQGR�WULPHVWUH��SURORQJDQ�ODV�GLILFXOWDGHV�GH�QHJRFLR�IXHUD�GH�
ODV� IURQWHUDV�� SHUR� OR� KDFHQ� D� XQ� ULWPR� GHO� -������ FRQ� UHODFLyQ� DO� WHUFHU�
WULPHVWUH� GH� ����� HQ� HO� TXH� HO� FRPSRQHQWH� H[SRUWDGRU� GH� OD� HFRQRPtD�
HVSDxROD� FRPHQ]DED� D� GDU� VtQWRPDV� GH� UDOHQWL]DFLyQ�� (Q� HO� FyPSXWR� GH� ODV�
FRPSUDV� LQWHUQDFLRQDOHV�� OD� HFRQRPtD� HVSDxROD� VH�KD�FRPSRUWDGR�GH�PDQHUD�
VLPLODU� D� FRPR� OR� KDQ� KHFKR� JUDQ� SDUWH� GH� ODV� HFRQRPtDV� GHVDUUROODGDV�� /D�
FDtGD� GH� OD� GHPDQGD� LQWHUQD� \� OD� SDUiOLVLV� GH� OD� DFWLYLGDG� KDQ�PHUPDGR� VXV�
QHFHVLGDGHV� GH� DSURYLVLRQDPLHQWRV� \� HVWR� VH� KD� SODVPDGR� HQ� XQ� UHWURFHVR�
LQWHUDQXDO�JOREDO�GH�ODV�LPSRUWDFLRQHV�GH�ELHQHV�\�VHUYLFLRV�GHO�-������HQ�HO�
WHUFHU� WULPHVWUH�GHO�DxR��RFXSiQGRVH�HVWRV�~OWLPRV�GH�FRQWULEXLU�D�HVWH�SHUILO�
GHFUHFLHQWH�GH�PDQHUD�GHVWDFDGD��UHJLVWUDQGR�GHVFHQVRV�GHO�-������HQ�HO�TXH�
WLHQHQ� FDELGD� ODV� FRQVHFXHQFLDV� GHO� FRQILQDPLHQWR� GH� OD� SREODFLyQ� FX\RV�
JDVWRV� HQ� HO� H[WHULRU� VH� KDQ� UHGXFLGR� XQ� ������� VLHQGR� XQ� LQGLFDGRU� VLQ�
SDUDQJyQ� GH� OD� UHVSRQVDEOH� DFWXDFLyQ� GH� QXHVWURV� FRPSDWULRWDV� TXH� KDQ�
OLPLWDGR� VXV� HVWDQFLDV� HQ� HO� H[WUDQMHUR� SRU� SUHFDXFLyQ� \� PiV� TXH�
SUREDEOHPHQWH�FRPR�FRQVHFXHQFLD�GH�OD�UHGXFFLyQ�GH� ODV� UHQWDV�D�ODV�TXH�VH�
KDQ�YLVWR�VRPHWLGDV�ODV�IDPLOLDV�HVSDxRODV�DQWH�HO�GHVRODGRU�SDQRUDPD�TXH�VH�
HVWi�YLYLHQGR�HQ�HO�PHUFDGR�ODERUDO�� 

(Q�FRQFUHWR��HO� ,1(�GHWHUPLQD�XQD�FDtGD�GH� OD� UHQWD�GLVSRQLEOH��HQ� WpUPLQRV�
LQWHUDQXDOHV� GHO� -������ HQ� HO� VHJXQGR� WULPHVWUH� D� OD� TXH� OH� KD� VXFHGLGR� XQ�
QXHYR� GHVFHQVR�� HQ� HO� WHUFHUR� GHO� -������PDUFDQGR� XQ� QRWDEOH� SDUDOHOLVPR��
FRPR�QR�SRGUtD�VHU�GH�RWUR�PRGR��FRQ�ODV�UHGXFFLRQHV�GHO�HPSOHR�VRSRUWDGDV��
HQ�WpUPLQRV�GH�SXHVWRV�GH�WUDEDMR�HTXLYDOHQWHV�D�WLHPSR�FRPSOHWR�GHO�-������
\�GHO� -�����HQ�VHJXQGR�\� WHUFHU�WULPHVWUH�UHVSHFWLYDPHQWH��(Q�VXPD��WUDV�XQ�
FLHUUH� GH� ����� FRQ� XQD� DSRUWDFLyQ� SRVLWLYD� GH� OD� GHPDQGD� LQWHUQD� GH� ����
SXQWRV� SRUFHQWXDOHV� \� XQD� FRQWULEXFLyQ� SRVLWLYD� GH� PiV� GH� PHGLR� SXQWR�
SRUFHQWXDO� GH� OD� H[WHUQD�� D� IDOWD� GH� XQ� WULPHVWUH� SDUD� GLVSRQHU� GHO� FLHUUH� GH�
������ WRGDV� ODV� H[SHFWDWLYDV� TXH� VH� EDUDMDEDQ� KDFH�XQ� DxR� VREUH� XQ� SRVLEOH�
SURFHVR�GH�GHVDFHOHUDFLyQ�GHO�FUHFLPLHQWR�VH�KDQ�YLVWR�WUXQFDGDV�\�PDUFDQ�XQ�
SDQRUDPD� VRPEUtR� HQ� HO� FRQMXQWR�GH� OD�HFRQRPtD�HVSDxROD�\�� HVSHFLDOPHQWH�
HQ�DTXHOODV�HQPDUFDFLRQHV�WHUULWRULDOHV�GRQGH�ORV�VHUYLFLRV�\�ODV�LQGXVWULDV�GH�
PHQRU�FRQWHQLGR�WHFQROyJLFR�FRSHQ�SDUFHODV�VLJQLILFDWLYDV�GH�VXV�UHVSHFWLYDV�
HVWUXFWXUDV�SURGXFWLYDV� 

(V�PiV��DQWH�HVWH�LQFHVDQWH�EURWH�GH�PDJQLWXGHV�QHJDWLYDV�-VLQ�FRQVLGHUDU�TXH�
HQ� HO� FXDUWR� WULPHVWUH� VH� SRGUtD� KDEHU� DVLVWLGR� D� XQD� UHODWLYD� PHMRUD�
HFRQyPLFD��TXH�QR�VDQLWDULD��SRU�HO�HIHFWR�GH� ODV� IHVWLYLGDGHV�QDYLGHxDV-��QR�
FDEH�OD�PHQRU�GXGD�GH�TXH������SDVDUi�D�OD�KLVWRULD�HFRQyPLFD�PXQGLDO�FRPR�
OD� SHRU� FULVLV� GH� ORV� ~OWLPRV� ���� DxRV�� DXQTXH� GDGR� VX� RULJHQ� -IDFWRUHV�
H[WHUQRV-�ODV�SHUVSHFWLYDV�TXH�VH�EDUDMDQ�HQ�WpUPLQRV�JOREDOHV�VH�UHDILUPDQ�HQ�
TXH��XQD�YH]�SXHVWR�OtPLWHV�D�ORV�QLYHOHV�GH�FRQWDJLR�� OD� UHFXSHUDFLyQ�SRGUtD�
VHU� PiV� DFHOHUDGD� GH� OR� TXH� FDEUtD� HVSHUDU� VL� VX� QDWXUDOH]D� KXELHVH� VLGR�
LQWHUQD� 
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/RV� UHSHQWLQRV� \� DFHOHUDGRV�� DXQTXH� HVSHUDGRV�� GHVSORPHV� HFRQyPLFRV� TXH�
GHILQHQ�HO�FLHUUH�HFRQyPLFR�GH�������KDQ�GHMDGR�DO�GHVFXELHUWR�R�DPSOLILFDGR�
ORV�GHVHTXLOLEULRV�PiV�DFXFLDQWHV�GH�OD�HFRQRPtD�HVSDxROD��GH�VXV�UHJLRQHV�\�
GH�VXV�&LXGDGHV��3RU�HOOR��VH�KDFH�LPSUHVFLQGLEOH�LGHQWLILFDU�ORV�LPSDFWRV�GLIH�
UHQFLDOHV� SRU� VHFWRUHV�� VXV� UHDOLGDGHV� \�� IXQGDPHQWDOPHQWH�� VXV� SHUVSHFWLYDV�
GH�FUHFLPLHQWR��KHWHURJpQHDV�HQ�LQWHQVLGDG�H�LQFOXVR�HQ�WLHPSRV�GH�PDWHULDOL�
]DFLyQ�TXH��VLQ�GXGD�HVWiQ�LQWHUUHODFLRQDGDV�FRQ�YHQWDMDV�FRPSDUDWLYDV��HVSH�
FLDOL]DFLyQ�WDPDxR�HPSUHVDULDO�\�PHGLGDV�GH�SROtWLFD�ILVFDO��ODERUDO�\�DSR\RV�
LQVWLWXFLRQDOHV� GLYHUVRV�� DXQTXH� XQLILFDGRV� SRU� XQ� REMHWLYR� FRP~Q�� SRQHU�
IUHQR�DO�GHWHULRUR�HFRQyPLFR�\�D�ODV�SpUGLGDV�GH�ELHQHVWDU�VRFLDO�OR�DQWHV�SRVL�
EOH��<D� HQ� HO� SDVDGR� LQIRUPH� VH� DOXGtD� D� TXH� ODV� GLIHUHQWHV� SROtWLFDV� TXH� VH�
DGRSWHQ�HQ�HO�iPELWR�GH�ODV�HFRQRPtDV�UHJLRQDOHV�\�ORFDOHV��WDOHV�FRPR�OD�JHV�
WLyQ�GH�OD�FULVLV�VDQLWDULD��OD�IRUPD�HQ�OD�TXH�VH�DERUGHQ�ORV�SUREOHPDV�GH�OLTXL�
GH]�HPSUHVDULDO�-HYLWDQGR�TXH�VH�WUDQVIRUPHQ�HQ�LQVROYHQFLD�TXH�FRPSURPH�
WDQ�WDQWR�VX�YLDELOLGDG�FRPR�OD�GHO�VLVWHPD�ILQDQFLHUR-�\��HYLGHQWHPHQWH��GHO�
WLHPSR� TXH� WUDVFXUUD� KDVWD� TXH� ODV� YDFXQDV�PXHVWUHQ� VXV� HIHFWRV� GH�PDQHUD�
FRQWXQGHQWH�\�SUHFLVD��UHVXOWDQ�IDFWRUHV�GHFLVLYRV�SDUD�LQ\HFWDU�HO�RSWLPLVPR�
TXH�VH�SUHFLVD�SDUD�ORJUDU�XQD�PHMRUD�WDQJLEOH�GH�ODV�H[SHFWDWLYDV�GH�FRQVXPL�
GRUHV�H�LQYHUVRUHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��OR�TXH�HQ�~OWLPR�H[WUHPR�VX�
SRQH�PHMRUDU� \� DPSOLDU� ODV� SRVLELOLGDGHV� GH� ILQDQFLDFLyQ� TXH� SUHFLVD� OD� UH�
FRQVWUXFFLyQ�HFRQyPLFD� 

$WHQGLHQGR�D�HVWDV� FRQVLGHUDFLRQHV�� DYDQ]DPRV�HQ� HO� REMHWR�TXH�GHILQH� HVWD�
LQYHVWLJDFLyQ��DGHQWUiQGRQRV�HQ� OD�SUHVHQWDFLyQ�GH� ORV�UDVJRV�JHQHUDOHV�\�GH�
ODV�SHUVSHFWLYDV�TXH�SDUD�ORV�SUy[LPRV�FXDWUR�DxRV�VH�FRQWHPSODQ�SDUD�OD�HFR�
QRPtD�GH� OD�&LXGDG�GH�0DGULG�� LQWHJUDGD�\�FRPSDUDGD�FRQ� OR�TXH�VH�HVWLPD�
TXH�VHUi�HO�FRPSRUWDPLHQWR�SUHYLVLEOH�WDQWR�GH�OD�UHJLyQ�FRPR�GHO�FRQMXQWR�GH�
OD� HFRQRPtD� HVSDxROD��'LFKDV� YDORUDFLRQHV�� VH� SUHVHQWDQ� GH� IRUPD� DJUHJDGD�
FRQVLGHUDQGR��FRPR� VH�KD�YHQLGR�KDFLHQGR�KDVWD� OD� IHFKD�� VX� LQWHJUDFLyQ�HQ�
WUHV�PHUFDGRV��TXH�UHVSRQGHQ�D�FULWHULRV�VXILFLHQWHPHQWH�\D�H[SXHVWRV�HQ�HGL�
FLRQHV�SUHYLDV��SRU�OR�TXH�VH�KD�FRQVLGHUDGR�LQQHFHVDULR�YROYHU�D�SODQWHDUODV��
GHMDQGR�TXH�VHDQ�ORV�FXDGURV������\������ORV�TXH�DSRUWHQ�LQIRUPDFLyQ�VREUH�OD�
DJUHJDFLyQ� VHFWRULDO� GLVSRQLEOH�� HQ� HO� SULPHUR� \� OD� DVLJQDGD� D� FDGD� XQR� GH�
QXHVWUDV�SURSXHVWDV�GH�PHUFDGRV�\�D�VXV�QHFHVDULDV�VHJPHQWDFLRQHV��HQ�HO�VH�
JXQGR� 

7DOHV�VHJPHQWDFLRQHV�REHGHFHQ�D� OD�QHFHVLGDG�GH�XQD�GLIHUHQFLDFLyQ�DGLFLR�
QDO��SXHVWR�TXH�DXQTXH� WRGDV� ODV�DFWLYLGDGHV�TXH�FRPSRQHQ�FDGD�XQR�GH� ORV�
PHUFDGRV� UHVSRQGHQ� D� UDVJRV� FRPXQHV� –LGHQWLILFDGRV� FRQ� OD� GHQRPLQDFLyQ�
JHQpULFD�GHO�SULQFLSDO�IDFWRU�TXH�GHWHUPLQD�VXV�QLYHOHV�GH�DFWLYLGDG-�OD�KHWHUR�
JpQHD�UHVSXHVWD�D�HVWtPXORV�H[WHUQRV��WDOHV�SROtWLFDV�ILVFDOHV��QLYHOHV�\�GLVWUL�
EXFLyQ�GH�UHQWD��FXDOLILFDFLyQ�GHO�HPSOHR�\�HGDG�PHGLD�GH�VX�SREODFLyQ�\�WDP�
ELpQ�D�UDVJRV�LQWHUQRV�HQWUH�ORV�TXH�GHVWDFDQ�WDPDxRV�HPSUHVDULDOHV��SURGXFWL�
YLGDG�� DSHUWXUD� H[WHUQD�\� HVIXHU]R� LQQRYDGRU�DFRQVHMDQ� VX� DQiOLVLV�GH� IRUPD�
GLIHUHQFLDO��(V�PiV�� FDGD� UDPD�GH� DFWLYLGDG�� XQ� WRWDO� GH� ���� HV� DQDOL]DGD� GH�
IRUPD� LQGHSHQGLHQWH�� DXQTXH�� D� HIHFWRV� GH� SUHVHQWDFLyQ� GHO� GHWDOOH� VHFWRULDO�
LQWHJUDGR�HQ�HVWH�HStJUDIH��VH�SURFHGH�D�XQD�UHRUGHQDFLyQ�VHFWRULDO�TXH�VH�DOHMD�
GH�ODV�FODVLILFDFLRQHV�PiV�WUDGLFLRQDOHV�� 
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)XHQWH��6XEGLUHFFLyQ�*HQHUDO�GH�(VWDGtVWLFD�GHO�$\XQWDPLHQWR�GH�0DGULG�\�&RQWDELOLGDG�5HJLRQDO��,1(� 

'LYLVLRQHV�1$&( 'LIHUHQFLDFLyQ�VHFWRULDO�GH�OD�&RQWDELOLGDG�5HJLRQDO�\��GH�OD�&RQWDELOL�
GDG�0XQLFLSDO 

$ ��-�� $JULFXOWXUD��JDQDGHUtD��VLOYLFXOWXUD�\�SHVFD� 

%B( ��-�� 
,QGXVWULDV�H[WUDFWLYDV��LQGXVWULD�PDQXIDFWXUHUD��VXPLQLVWUR�GH�HQHUJtD�
HOpFWULFD��JDV��YDSRU�\�DLUH�DFRQGLFLRQDGR��VXPLQLVWUR�GH�DJXD��DFWLYLGD�
GHV�GH�VDQHDPLHQWR��JHVWLyQ�GH�UHVLGXRV�\�GHVFRQWDPLQDFLyQ 

%��'B( ��-������-�� 
,QGXVWULDV�H[WUDFWLYDV��VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD��JDV��YDSRU�\�DLUH�DFRQ�
GLFLRQDGR��VXPLQLVWUR�GH�DJXD��DFWLYLGDGHV�GH�VDQHDPLHQWR��JHVWLyQ�GH�UHVL�
GXRV�\�GHVFRQWDPLQDFLyQ 

& ��-�� ,QGXVWULD�0DQXIDFWXUHUD 

) ��-�� &RQVWUXFFLyQ 

*B7 ��-�� 6HUYLFLRV 

*B, ��-�� &RPHUFLR�DO�SRU�PD\RU�\�DO�SRU�PHQRU��UHSDUDFLyQ�GH�YHKtFXORV�GH�PR�
WRU�\�PRWRFLFOHWDV��WUDQVSRUWH�\�DOPDFHQDPLHQWR��KRVWHOHUtD 

- ��-�� ,QIRUPDFLyQ�\�FRPXQLFDFLRQHV 

. ��-�� $FWLYLGDGHV�ILQDQFLHUDV�\�GH�VHJXURV 

/ �� $FWLYLGDGHV�LQPRELOLDULDV 

0B1 ��-�� $FWLYLGDGHV�SURIHVLRQDOHV��FLHQWtILFDV�\�WpFQLFDV��DFWLYLGDGHV�DGPLQLVWUD�
WLYDV�\�VHUYLFLRV�DX[LOLDUHV 

2B8 ��-�� 

$GPLQLVWUDFLyQ�S~EOLFD�\�GHIHQVD��VHJXULGDG�VRFLDO�REOLJDWRULD��HGXFD�
FLyQ��DFWLYLGDGHV�VDQLWDULDV�\�GH�VHUYLFLRV�VRFLDOHV��DFWLYLGDGHV�DUWtVWLFDV��
UHFUHDWLYDV�\�GH�HQWUHWHQLPLHQWR��UHSDUDFLyQ�GH�DUWtFXORV�GH�XVR�GRPpV�
WLFR�\�RWURV�VHUYLFLRV 

2B4 ��-�� $GPLQLVWUDFLyQ�S~EOLFD�\�GHIHQVD��VHJXULGDG�VRFLDO�REOLJDWRULD��HGXFDFLyQ��
DFWLYLGDGHV�VDQLWDULDV�\�GH�VHUYLFLRV�VRFLDOHV 

5B8 ��-�� $FWLYLGDGHV�DUWtVWLFDV��UHFUHDWLYDV�\�GH�HQWUHWHQLPLHQWR��UHSDUDFLyQ�GH�DUWtFX�
ORV�GH�XVR�GRPpVWLFR�\�RWURV�VHUYLFLRV 

&XDGUR����� 

1RWD��$SDUHFHQ�FRQ�VXEUD\DGR�ODV�UDPDV�DGLFLRQDOHV�TXH�LQFRUSRUD�OD�&RQWDELOLGDG�0XQLFLSDO�� 
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&XDGUR������$JUHJDFLyQ�SRU�PHUFDGRV�\�'LIHUHQFLDFLyQ�VHFWRULDO� 

'LYLVLRQHV�1$&( $JUHJDFLyQ�SRU�0HUFDGRV�\�'LIHUHQFLDFLyQ�VHFWRULDO 

�5HY�� 
$�-�0(5&$'26�'(�&216802�)$0,/,$5 

�����$���-�&216802�12�&Ë&/,&2 

& ��-�� ,QGXVWULDV�GH�OD�DOLPHQWDFLyQ��IDEULFDFLyQ�GH�EHELGDV�H�
LQGXVWULD�GHO�WDEDFR 

& ��-�� 5HFRJLGD�\�WUDW��DJXDV�UHVLGXDOHV��GH�UHVLGXRV��GHVFRQ�
WDPLQDFLyQ 

2 �� $GPLQLVWUDFLyQ�S~EOLFD�\�GHIHQVD��VHJXULGDG�VRFLDO�
REOLJDWRULD 

3 �� (GXFDFLyQ� 

4 �� $FWLYLGDGHV�VDQLWDULDV� 

4 ��-�� $FWLYLGDGHV�GH�VHUYLFLRV�VRFLDOHV 

5 ��-�� 
$FW��FUHDFLyQ�DUWtVWLFDV�\�HVSHFWiFXORV��DFW��ELEOLRWHFDV��
DUFKLYRV��PXVHRV�\�RWUDV�DFWLYLGDGHV�FXOWXUDOHV��MXHJRV�
GH�D]DU�\�DSXHVWDV 

5 �� $FWLYLGDGHV�GHSRUWLYDV��UHFUHDWLYDV�\�GH�HQWUHWHQLPLHQ�
WR 

  �����$���-�&216802�&Ë&/,&2�'(�%,(1(6 

& ��-�� 7H[WLO��FRQIHFFLyQ��FXHUR�\�FDO]DGR 

& �� )DEULFDFLyQ�GH�YHKtFXORV�GH�PRWRU�\�UHPROTXHV� 

& ��-�� 0XHEOHV�\�RWUDV�LQGXVWULDV�PDQXIDFWXUHUDV 

  ����$���-��&216802�&Ë&/,&2�'(�6(59,&,26 

*B, �� 9HQWD�\�UHSDUDFLyQ�YHKtFXORV��FRPEXVWLEOH 

*B, �� &RPHUFLR�DO�SRU�PD\RU�H�LQWHUPHGLDULRV 

*B, �� &RPHUFLR�DO�SRU�PHQRU��UHSDUDFLyQ�GH�HIHFWRV�SHUVRQD�
OHV 

*B, ��-�� $ORMDPLHQWR�\�UHVWDXUDFLyQ 

5B8 ��-�� +RJDUHV�TXH�HPSOHDQ�SHUVRQDO�GRPpVWLFR 

6 �� $FWLYLGDGHV�DVRFLDWLYDV� 

6 �� 5HSDUDFLyQ�GH�RUGHQDGRUHV��HIHFWRV�SHUVRQDOHV�\�DUW��
XVR�GRPpVWLFR 

6 �� 2WURV�VHUYLFLRV�SHUVRQDOHV 

�5HY�� 
&�-�0(5&$'26�'(�,19(56,Ï1 

����&���-�&216758&&,Ï1�<�686�0$7(5,$/(6 

) ��-�� &RQVWUXFFLyQ 

& �� 3URGXFWRV�QR�PHWiOLFRV 

  �����&��-�(48,32�<�6(59,&,26�7,& 

& �� )DEULFDFLyQ�GH�SURGXFWRV�LQIRUPiWLFRV��HOHFWUyQLFRV�\�
ySWLFRV 

- ��-��� 3URJUDPDFLyQ��FRQVXOWRUtD�\�RWURV�DFW��,QIRUPiWLFD��
VHUYLFLRV�GH�LQIRUPDFLyQ 

0 �� ,QYHVWLJDFLyQ�\�GHVDUUROOR�GH�PHUFDGR 

    �����&��-�(48,32�12�7,& 

& �� 0DTXLQDULD�\�HTXLSR�PHFiQLFR 

& �� )DEULFDFLyQ�GH�PDTXLQDULD�\�PDWHULDO�HOpFWULFR 

& �� )DEULFDFLyQ�GH�RWUR�PDWHULDO�GH�WUDQVSRUWH 

0 ��-��� 2WUDV�DFWLYLGDGHV�SURIHVLRQDOHV��FLHQWtILFDV�\�WpFQLFDV��
DFWLYLGDGHV�YHWHULQDULDV 

)XHQWH��(ODERUDFLyQ�3URSLD��,QVWLWXWR�/�5�.OHLQ-8$0� 
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'LYLVLRQHV�1$&( $JUHJDFLyQ�SRU�0HUFDGRV�\�GLIHUHQFLDFLyQ�VHFWRULDO 

�5HY�� 
%�-�0(5&$'26�'(�&216802�(035(6$5,$/ 

����%���-6(59,&,26�0,;726�$�(035(6$6�<�3$57,&8�
/$5(6 

+ �� 7UDQVSRUWH�WHUUHVWUH�\�SRU�WXEHUtD 

+ �� 7UDQVSRUWH�PDUtWLPR�\�SRU�YtDV�QDYHJDEOHV�LQWHULRUHV 

+ �� 7UDQVSRUWH�DpUHR�\�HVSDFLDO 

+ �� $FWLYLGDGHV�DQH[DV�D�ORV�WUDQVSRUWHV 

+ �� $FWLYLGDGHV�SRVWDOHV�\�GH�PHQVDMHUtD 

. �� 6HUYLFLRV�ILQDQFLHURV��H[FHSWR�VHJXURV�\�IRQGRV�GH�SHQVLRQHV 

. �� 6HJXURV��UHDVHJXURV�\�IRQGRV�GH�SHQVLRQHV��H[FHSWR�VHJXULGDG�
VRFLDO�REOLJDWRULD 

. �� $FWLYLGDGHV�DX[LOLDUHV�D�ORV�VHUYLFLRV�ILQDQFLHURV�\�D�ORV�VHJXURV 

/ �� $FWLYLGDGHV�LQPRELOLDULDV� 

1 �� $FWLYLGDGHV�GH�DOTXLOHU 

1 $FWLYLGDGHV�GH�DJHQFLDV�GH�YLDMHV��RSHUDGRUHV�WXUtVWLFRV��VHUYLFLRV�
GH�UHVHUYDV�\�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�ORV�PLVPRV 

    �����%��-�6(59,&,26�$�(035(6$6 

1 �� $FWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�HPSOHR 

1 $FW��VHJXULGDG�H�LQYHVWLJDFLyQ��VHUY�D�HGLILFLRV�\�DFW�H�MDUGLQHUtD��
DFW��DGPLQLVWUDWLYDV�GH�RILFLQD�\�RWUDV�DFWLYLGDGHV�DX[LOLDUHV� 

0B1 ��-�� $FWLYLGDGHV�SURIHVLRQDOHV��FLHQWtILFDV�\�WpFQLFDV 

    �����%��-�680,1,67526 

%�&��'�( ��-�� ([WUDFWLYDV 

& �� &RTXHUtDV��UHILQR�\�FRPEXVWLEOHV�QXFOHDUHV 

%�&��'�( �� 3URGXFFLyQ�\�GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD�\�JDV 

%�&��'�( &DSWDFLyQ��GHSXUDFLyQ�\�GLVWULEXFLyQ�GH�DJXD 

$ ��-�� ����%��-�$*5,&8/785$��*$1$'(5,$��&$=$��6(/9,&8/�
785$�<�3(6&$ 

    �����%��-�352'8&726�,17(5,1'8675,$/(6 

& �� ,QGXVWULD�GH�OD�PDGHUD�\�HO�FRUFKR 

& �� ,QGXVWULD�GHO�SDSHO 

& �� )DEULFDFLyQ�GH�SURGXFWRV�IDUPDFpXWLFRV 

& �� ,QGXVWULD�GHO�FDXFKR�\�PDWHULDV�SOiVWLFDV 

&XDGUR�������FRQWLQXDFLyQ�  

& �� 0HWDOXUJLD 

& �� )DEULFDFLyQ�GH�SURGXFWRV�PHWiOLFRV 

- �� 7HOHFRPXQLFDFLRQHV 

�� 

& �� $UWHV�JUiILFDV�\�UHSURGXFFLyQ�GH�VRSRUWHV�JUDEDGRV 

& �� 5HSDUDFLyQ�H�LQVWDODFLyQ�GH�PDTXLQDULD�\�HTXLSR 

- �� (GLFLyQ 

- ��-�� $FWLYLGDGHV�FLQHPDWRJUiILFDV��GH�YLGHR�\�SURJUDPDV�GH�79�« 

0 ��-�� $FW��MXUtGLFDV�\�GH�FRQWDELOLGDG��VHGHV�FHQWUDOHV��FRQVXOWRUtD� 

0 �� 6HUYLFLRV�WpFQLFRV�GH�DUTXLWHFWXUD�H�LQJHQLHUtD��HQVD\RV�\�DQiOLVLV�
WpFQLFRV 

0 �� 3XEOLFLGDG�\�HVWXGLRV�GH�PHUFDGR 

�� 

& �� ,QGXVWULD�TXtPLFD 

)XHQWH��(ODERUDFLyQ�3URSLD��,QVWLWXWR�/�5�.OHLQ-8$0� 
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&RPR�KHPRV�FRPHQWDGR��ORV�UHVXOWDGRV�GH�QXHVWUDV�HVWLPDFLRQHV�VH�QXWUHQ�GH�
P~OWLSOHV�EDVHV�GH�GDWRV��WDQWR�SRU�OD�IUHFXHQFLD�GH�ODV�YDULDEOHV�FRPR�SRU�ORV�
RUJDQLVPRV�TXH� ODV�SURSRUFLRQDQ��DERUGDQGR�GLIHUHQWHV�iPELWRV�JHRJUiILFRV��
$Vt��ODV�YDORUDFLRQHV�TXH�UHDOL]D�HO�,1(�HQ�VX�&RQWDELOLGDG�5HJLRQDO�VH�PDQ�
WLHQHQ� FRPR� UHIHUHQWH� SULRULWDULR� SDUD� GHILQLU� QR� VyOR� DO� FRQWH[WR� UHJLRQDO� \�
QDFLRQDO�VLQR�OD�HYROXFLyQ�IXWXUD�GH�VX�DFWLYLGDG��DO�FRQIRUPDUVH�FRPR�OD�EDVH�
GH�GDWRV�SUHFLVD�\�QHFHVDULD�SDUD�SUHGHFLU�HO�FRPSRUWDPLHQWR�HVSHUDGR�HQ�HO�
FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD�\�HQ�HO�FRQWH[WR�GH�OD�5HJLyQ�0DGULOHxD��6H�
XQHQ�D�HVWD�EDVH�GH�GDWRV��ODV�YDORUDFLRQHV�HFRQyPLFDV�TXH�IDFLOLWD�OD�&RQWDEL�
OLGDG�0XQLFLSDO� GHVDUUROODGD� SRU� OD� 6XEGLUHFFLyQ�*HQHUDO� GH�(VWDGtVWLFD� GHO�
$\XQWDPLHQWR�GH�0DGULG��GH�IUHFXHQFLD�WULPHVWUDO�\�DQXDO��TXH�QRV�IDFLOLWDQ�HO�
DQiOLVLV�GHO�SDVDGR� LQPHGLDWR�H� LQIHULU�HO�FRPSRUWDPLHQWR�HVSHUDGR�GHO�YDORU�
DxDGLGR�VHFWRULDO�SDUD�ORV�SUy[LPRV�HMHUFLFLRV�GH�OD�&LXGDG�\��SRU�~OWLPR��ODV�
HVWDGtVWLFDV� PHQVXDOHV� GH� DILOLDFLRQHV�� REWHQLGDV�� HQ� HO� iPELWR� QDFLRQDO� GHO�
0LQLVWHULR�GH�7UDEDMR��0LJUDFLRQHV�\�6HJXULGDG�6RFLDO��HQ�HO�FRQWH[WR�UHJLR�
QDO�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�GH�OD�&RPXQLGDG�GH�0DGULG�\�HQ�HO�
PDUFR�PXQLFLSDO�� GH� QXHYR�� SRU� OD� 6XEGLUHFFLyQ� *HQHUDO� GH� (VWDGtVWLFD� GHO�
$\XQWDPLHQWR�GH�0DGULG��QRV�SHUPLWHQ�YDORUDU�\� DQWLFLSDU�DO� FRQVLGHUDU� VXV�
HVWUHFKDV�YLQFXODFLRQHV�HQWUH�DFWLYLGDG�\�HPSOHR�-HQ� WpUPLQRV�GH�SURGXFWLYL�
GDG-�� HO� SUHYLVLEOH� FRPSRUWDPLHQWR� HVSHUDGR�GH� ORV� WUHV� iPELWRV�JHRJUiILFRV�
LQFRUSRUDGRV�HQ�HO�HVWXGLR� 

(Q�VXPD��SDUWLHQGR�GH�OD�LQIRUPDFLyQ�HVWDGtVWLFD�GLVSRQLEOH�VREUH�HO�FRPSRU�
WDPLHQWR�GHO�YDORU�DxDGLGR��GH�OD�HYROXFLyQ�GHO�HPSOHR�\�GH�ODV�HODVWLFLGDGHV�
KLVWyULFDV��VH�SURFHGH�D�OD�HVWLPDFLyQ�GHO�FUHFLPLHQWR�GH�OD�&LXGDG�GH�0DGULG�
FRQWH[WXDOL]iQGROR�HQ�HO�PDUFR�GH� ODV�SHUVSHFWLYDV�GH�FUHFLPLHQWR�HVWLPDGDV�
SDUD�OD�HFRQRPtD�UHJLRQDO�\�SDUD�HO�FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD��UHVXOWD�
GRV�HVWRV�GRV�~OWLPRV�TXH�VH�GHULYDQ�GH�VHQGRV�PRGHORV�HFRQRPpWULFRV�GH�WLSR�
HVWUXFWXUDO�TXH�HO�,QVWLWXWR�/DZUHQFH�5��.OHLQ�PDQWLHQH�RSHUDWLYRV��(O�UHVXOWD�
GR�GH�HVWH�SURFHVR�VH�FRQWHPSOD�HQ�ORV�GLIHUHQWHV�FXDGURV�TXH�LUiQ�SUHVHQWiQ�
GRVH�GH�IRUPD�FRQVHFXWLYD�D�OR�ODUJR�GH�ODV�VLJXLHQWHV�SiJLQDV��DxDGLHQGR�ORV�
FRPHQWDULRV�\�DUJXPHQWDFLRQHV�TXH� IDFLOLWHQ�VX�DQiOLVLV�H� LQWHUSUHWDFLyQ��1R�
REVWDQWH�� FRPHQ]DPRV� HO� HMHUFLFLR� GH� SUHGLFFLyQ� SUHVHQWDQGR� ORV� UHVXOWDGRV�
GHO�SDVDGR�UHFLHQWH��HV�GHFLU��HQ� WpUPLQRV�DFXPXODGRV�SDUD� ORV� WUHV�SULPHURV�
WULPHVWUHV� GH� ������ 3DUD� HOOR�� KD� VLGR� QHFHVDULR� LQFRUSRUDU� OD� LQIRUPDFLyQ�
DSRUWDGD�SRU�HO� ,QVWLWXWR�GH�(VWDGtVWLFD�GH� OD�&RPXQLGDG�GH�0DGULG��DO�HVWDU�
GLVSRQLEOH�SRU�WULPHVWUHV��XQD�IUHFXHQFLD�TXH�FRPR�HV�VDELGR�QR�VH�UHJLVWUD�HQ�
OD�&RQWDELOLGDG�5HJLRQDO� TXH� SURSRUFLRQD� HO� ,1(� \�� DGHPiV�� FRQ� XQ� GHWDOOH�
OLPLWDGR�\�QR�DFRUGH�FRQ�HO�REMHWLYR�GH�Pi[LPD�GLIHUHQFLDFLyQ�VHFWRULDO�FRPR�
HO�SODQWHDGR�� 

/DV�FLIUDV�FRQWHPSODGDV�HQ�HO�FXDGUR������SHUPLWHQ�YHULILFDU�HO�GLIHUHQWH�LP�
SDFWR�HFRQyPLFR�TXH� OD�FULVLV�VDQLWDULD�KD�JHQHUDGR�HQ� ORV�GLIHUHQWHV� WHUULWR�
ULRV�\�HQ�ORV�GLIHUHQWHV�VHFWRUHV��XQ�SXQWR�GH�SDUWLGD�TXH��VLQ�OXJDU�D�GXGDV��VH�
SUHVHQWD�FRPR�XQ�IDFWRU�GHWHUPLQDQWH�GH�VX�SUHYLVLEOH�HYROXFLyQ��'H�OD�PLVPD�
IRUPD��HQ�HO�FXDGUR������VH�ULQGH�FXHQWD�GH�OD�HYROXFLyQ�UHJLVWUDGD�SRU�OD�&LX�
GDG�GH�0DGULG�\�SRU�OD�HFRQRPtD�GHO�SDtV��SHUR�HVWD�YH]�LQWHJUDQGR�ORV�UHVXOWD�
GRV�KLVWyULFRV�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�GH������HQ� ORV�PHUFDGRV�FRQ� ORV�
TXH�VH�SURVLJXH�OD�SUHVHQWDFLyQ�GH�ORV�UHVXOWDGRV�REWHQLGRV�SDUD�ORV�SUy[LPRV�
FXDWUR�DxRV��LQFOX\HQGR�HO�HMHUFLFLR�GH�������GHO�TXH�D~Q�QR�VH�GLVSRQH�GH�LQ�
IRUPDFLyQ�RILFLDO�VREUH�HO�FRPSRUWDPLHQWR�GHO�FXDUWR�WULPHVWUH� 



�ϲϴ 

 

 

(Q� WpUPLQRV� JHQHUDOHV�� ODV� WUHV� HFRQRPtDV� KDQ� UHJLVWUDGR� GHVFHQVRV� GH� VXV�
QLYHOHV�GH�DFWLYLGDG�TXH�VXSHUDQ�ORV�GRV�GtJLWRV��FRQ�GLQiPLFDV�PX\�VLPLODUHV�
HQ�OD�UHJLyQ�\�HQ�OD�&LXGDG�\�OLJHUDPHQWH�PHQRV�LQWHQVRV�HQ�HO�FRQMXQWR�GH�OD�
HFRQRPtD��SODQWHiQGRVH�XQ�GLIHUHQFLDO�HQ�WRUQR�D�����SXQWRV�SRUFHQWXDOHV�HQ�
IDYRU�GH�HVWD�~OWLPD��/DV�PD\RUHV�SpUGLGDV�HQ�HO�FRQMXQWR�GH�OD�LQGXVWULD��HQ�
FRQVWUXFFLyQ��HQ�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV��HQ�DFWLYLGDGHV�SURIHVLRQDOHV�
\� HQ� DFWLYLGDGHV� DUWtVWLFDV� TXH� VH� UHJLVWUDQ� KDVWD� RFWXEUH� HQ� OD� HFRQRPtD�
HVSDxROD� VRQ� FRPSHQVDGDV� SDUFLDOPHQWH� FRQ� XQ� PHMRU� FRPSRUWDPLHQWR� GHO�
FRPHUFLR�� GH� ODV� ILQDQ]DV�� GH� ODV� DFWLYLGDGHV� LQPRELOLDULDV� \� GH� OD�
DGPLQLVWUDFLyQ�S~EOLFD�KDFLHQGR�SRVLEOH��TXH�VLQ�FRQVLGHUDU�HO�GLIHUHQFLDO�GH�
FUHFLPLHQWR�GH�OD�SUHVLyQ�ILVFDO��HO�GHWHULRUR�VH�SUHVHQWH�XQ�SXQWR�SRU�GHEDMR�
GHO�TXH�GHWHUPLQDQ�ORV�UHJLVWURV�GH�OD�&LXGDG�GH�0DGULG��(VWD�FLUFXQVWDQFLD��
SRQH� GH�PDQLILHVWR� ORV� HIHFWRV� TXH� OD� HVWUXFWXUD� SURGXFWLYD� HMHUFH� VREUH� ORV�
UHVXOWDGRV�DJUHJDGRV��GH�OD�PLVPD�IRUPD�TXH�OD�PHQRU�SUHVLyQ�ILVFDO�DWULEXLEOH�
D�OD�&LXGDG�GH�0DGULG��VHJ~Q�UH]D�HQ�VXV�YDORUDFLRQHV�DFWXDOL]DGDV��UHGXFH�OD�
LQWHQVLGDG� GH� VX� GHVFHQVR�� GH� IRUPD� FRQWUDULD� D� FRPR� LQFLGH� HVWH� PLVPR�
HOHPHQWR�HQ�HO�FRQMXQWR�GHO�SDtV�\�WDPELpQ�GH�OD�&RPXQLGDG�GH�0DGULG� 
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)XHQWH��&RQWDELOLGDG�0XQLFLSDO�7ULPHVWUDO� GH� OD�&LXGDG�GH�0DGULG��%DVH� ������6XEGLUHFFLyQ�*HQHUDO� GH�(VWDGtVWLFD� GHO�
$\XQWDPLHQWR� GH�0DGULG�� &RQWDELOLGDG� 5HJLRQDO� 7ULPHVWUDO� GH� OD� &RPXQLGDG� GH�0DGULG�� ,QVWLWXWR� GH� (VWDGtVWLFD� GH� OD�
&RPXQLGDG�GH�0DGULG� 

7UHV�WULPHVWUHV������\�������'DWRV�
$MXVWDGRV�GH�HVWDFLRQDOLGDG�\�
FDOHQGDULR� 

&LXGDG�GH�0DGULG� &RPXQLGDG�GH�0DGULG (VSDxD 

������D�7 ������D�7 ������D�7 ������D�7 ������D�7 ������D�7 

$���-���$JULFXOWXUD��JDQDGHUtD��
VLOYLFXOWXUD�\�SHVFD -��� ��� ��� -��� -��� ��� 

7RWDO�,QGXVWULD�\�HQHUJtD ��� -��� ��� -��� ��� -���� 

%�'B(��,QGXVWULDV�H[WUDFWLYDV ��� -���         

&���-���,QGXVWULD�0DQXIDFWXUHUD ��� -����     ��� -���� 

)���-���&RQVWUXFFLyQ ��� -���� ��� -���� ��� -���� 

*B7���-���6HUYLFLRV ��� -���� ��� -���� ��� -���� 

*B,�&RPHUFLR��UHSDUDFLyQ�GH�
YHKtFXORV�GH�PRWRU ��� -���� ��� -���� ��� -���� 

-���-���,QIRUPDFLyQ�\�
FRPXQLFDFLRQHV ��� -���     ��� -��� 

.���-���$FWLYLGDGHV�ILQDQFLHUDV�\�
GH�VHJXURV ��� ���     ��� ��� 

/����$FWLYLGDGHV�LQPRELOLDULDV ��� -���     ��� -��� 

0B1�$FWLYLGDGHV�SURIHVLRQDOHV ��� -����     ��� -���� 

2B4�$GPLQLVWUDFLyQ�S~EOLFD�\�
GHIHQVD ��� ���     ��� ��� 

5B8�$FWLYLGDGHV�DUWtVWLFDV -��� -����     ��� -���� 

9DORU�$xDGLGR�%UXWR ��� -���� ��� -���� ��� -���� 

,PSXHVWRV�QHWRV�VREUH�ORV� ��� -���� ��� -���� ��� -���� 

3URGXFWR�,QWHULRU�%UXWR��SUHFLRV�
GH�PHUFDGR� ��� -���� ��� -���� ��� -���� 

&XDGUR�������&XDGUR�0DFURHFRQyPLFR�GH�OD�&LXGDG�GH�0DGULG�\�GH�(VSDxD� 
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(O�DQiOLVLV�GH�ODV�FLIUDV�FRQWHPSODGDV�HQ�HO�FXDGUR�������HV�GHFLU��HQ�HVWD�RFD�
VLyQ� HQ� WpUPLQRV� DQXDOHV�\� DJUHJDGDV�GH� IRUPD�DFRUGH� FRQ�PHUFDGRV�\� VHJ�
PHQWRV��UHYHOD�TXH�OD�HFRQRPtD�PDGULOHxD��VHJ~Q�QXHVWUDV�HVWLPDFLRQHV��FRQ�
WDED� HQ� ����� FRQ� XQ� FUHFLPLHQWR� GLIHUHQFLDO� SRVLWLYR� SUy[LPR� D� ���� SXQWRV�
SRUFHQWXDOHV� FRQ� UHODFLyQ� DO� FRQMXQWR� GH� OD� HFRQRPtD� HVSDxROD�� DFWXDQGR� HO�
0HUFDGR�(PSUHVDULDO�FRPR�SULQFLSDO�DSRUWH�D�GLFKR�FUHFLPLHQWR��DO�FRPELQDU�
WUD\HFWRULDV�SRVLWLYDV�PiV�LQWHQVDV�\�XQ�SHVR�QRWDEOHPHQWH�PiV�HOHYDGR�HQ�VX�
HVWUXFWXUD�HPSUHVDULDO��(VWD�PLVPD�VLWXDFLyQ�WLHQH�VX�UpSOLFD�HQ�HO�0HUFDGR�GH�
,QYHUVLyQ��HVSHFLDOPHQWH�HQ�HO�VHJPHQWR�GH�HTXLSDPLHQWRV�7,&��FX\D�FRQWUL�
EXFLyQ�UHSUHVHQWD�HO�������GHO�FUHFLPLHQWR�JOREDO�UHJLVWUDGR�HQ�HO�PXQLFLSLR��
UHDILUPDQGR�OD�QRWDEOH�LQFLGHQFLD�TXH�HMHUFH�OD�WLSRORJtD�GH�DFWLYLGDGHV�GRPL�
QDQWHV� HQ� FDGD� HVSDFLR� JHRJUiILFR�� DXQTXH� FRPSDUWLHURQ� OD� FDUDFWHUtVWLFD� GH�
TXH�IXH�HVWH�VHJPHQWR�HO�TXH�UHJLVWUy�ODV�GLQiPLFDV�PiV�LQWHQVDV��WDPELpQ�HQ�
HO�FRQMXQWR�GHO�SDtV� 

 

  &LXGDG�GH�0DGULG &RPXQLGDG�GH�0DGULG 

0(5&$'26�<�
6(*0(1726 

7DVD�GH�
FWR�

��������� 
3HVRV &RQWULEXFLyQ &RQWULEXFLyQ�SRUFHQWXDO 

7DVD�GH�
FWR�

��������� 
3HVRV &RQWULEXFLyQ &RQWULEXFLyQ�SRUFHQWXDO 
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���0HUFDGR�GH�&RQVXPR�
(PSUHVDULDO 

���� ����� ���� ����� ���� ����� ���� ����� 
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���0HUFDGR�GH�,QYHUVLyQ ���� ����� ���� ����� ���� ����� ���� ����� 

0���&216758&&,Ï1�<�686�
0$7(5,$/(6 ���� ���� ���� ���� ���� ���� ���� ���� 

0���(48,32�<�6(59,&,26�
7,& ���� ���� ���� ����� ���� ���� ���� ���� 

0���(48,32�12�7,& ���� ���� ���� ���� ���� ���� ���� ���� 
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���0HUFDGR�GH�&RQVXPR�
)DPLOLDU 

���� ����� ���� ���� ���� ����� ���� ����� 
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(Q�HVWH�VHQWLGR��SRGHPRV�DILUPDU�TXH�OD�&LXGDG�GH�0DGULG�QR�VyOR�KD�PRVWUD�
GR�VHU�PiV�GLQiPLFD��VLQR�TXH�OR�KD�KHFKR�GH�OD�PDQR�GH�DFWLYLGDGHV�TXH�VH�
DOLQHDQ�HQ�PD\RU�PHGLGD�FRQ�HO�FDPELR�GH�SDUDGLJPD�HFRQyPLFR�HQ�HO�TXH�HO�
LQWHOHFWR��OD�WHFQRORJtD�\�OD�LQQRYDFLyQ�VH�PDQLILHVWDQ�FRPR�ORV�IDFWRUHV�FDSD�
FHV�GH�JHQHUDU�FUHFLPLHQWRV�GH�DFWLYLGDG�VRVWHQLGRV�\�HQ�ORV�TXH�OD�SpUGLGD�GH�
DFWLYLGDG�GHO�FRPHUFLR�\�GH�ORV�KRJDUHV��DFWXDQGR�FRPR�HPSOHDGRUHV��DUUDVWUy�
KDFLD� YDORUDFLRQHV� QHJDWLYDV� DO� VHJPHQWR� GH� FRQVXPR� FtFOLFR� GH� VHUYLFLRV��
$KRUD�ELHQ��HQ�ODV�HVWLPDFLRQHV�UHDOL]DGDV�HO�SDVDGR�PHV�GH�MXOLR�GH������DGH�
ODQWiEDPRV�XQ�FUHFLPLHQWR�GH� OD�&LXGDG�GH�0DGULG� OLJHUDPHQWH� LQIHULRU�D�OR�
TXH�ODV�FLIUDV�RILFLDOHV�GHILQHQ�FRPR�FLHUUH�GH�������XQ�������IUHQWH�DO�YDORU�
ILQDOLVWD� GHO� ������� GH�PDQHUD� DQiORJD� D� ODV� SUHYLVLRQHV� IRUPXODGDV�SDUD� OD�
&RPXQLGDG�GH�0DGULG��TXH�GLVWDQ�HQ�WDQ�VyOR������GpFLPDV��DO�HVWDEOHFHUVH�HQ�
XQ��������(Q�FRQFUHWR��QXHVWUDV�HVWLPDFLRQHV�GHILQtDQ�XQ�FUHFLPLHQWR�GHO�RU�
GHQ� GHO� ����� GHO�9$%�PXQLFLSDO�� IUHQWH� YDORUDFLRQHV� GHO� ����� \� GHO� �����
HVWLPDGDV�SDUD�&RPXQLGDG�GH�0DGULG�\�(VSDxD��UHVSHFWLYDPHQWH�\��HQ�OD�DF�
WXDO�YDORUDFLyQ��TXH�FXHQWD�FRQ�FDUiFWHU�RILFLDO��HO�0XQLFLSLR�VLJXH�PRVWUDQGR�
XQ� LPSRUWDQWH�GLQDPLVPR�� VXSHUDQGR� ORV�UHJLVWURV�QDFLRQDOHV��DXQTXH�VLQ�DO�
FDQ]DU�HO�DVFHQVR�TXH�VH�HVWDEOHFH�RILFLDOPHQWH�SDUD�OD�&RPXQLGDG�GH�0DGULG��
GHO�TXH�GLVWD�WDQ�VyOR������SXQWRV�SRUFHQWXDOHV 

3RU�HOOR��ODV�SUHYLVLRQHV�UHDOL]DGDV�HQ�OD�SULPHUD�PLWDG�GH������TXH�GHILQtDQ�
XQ�QXHYR�DFHUFDPLHQWR�KDFLD�ORV�ULWPRV�GH�FUHFLPLHQWR�UHJLRQDO��HQ�XQ�FRQWL�
QXR�SURFHVR�GH�FRQYHUJHQFLD�KD�VLGR�FRQILUPDGR�SRU�ODV�FLIUDV�RILFLDOHV�SDUD�
�����TXH�GHWHUPLQDQ��DVt�PLVPR�XQD�DPSOLDFLyQ�GH�VX�GLIHUHQFLDO�SRVLWLYR�FRQ�
UHODFLyQ�DO�FRQMXQWR�GH� OD�HFRQRPtD��HVWDEOHFLGR�HQ�QXHVWUDV�HVWLPDFLRQHV�GH�
YHUDQR�HQ�����SXQWRV�SRUFHQWXDOHV�\�TXH�DOFDQ]D��DWHQGLHQGR�D�ODV�~OWLPDV�DF�
WXDOL]DFLRQHV�� XQ� YDORU� SUy[LPR� DO�PHGLR� SXQWR� SRUFHQWXDO�� 6LQ� HPEDUJR�� OD�
UXSWXUD�GH�ORV�SHUILOHV�GH�FUHFLPLHQWR�TXH�KD�JHQHUDGR�OD�DSDULFLyQ�GH�OD�SDQ�
GHPLD�\�OD�ORFDOL]DFLyQ�GH�VXV�PiV�HOHYDGRV�HVWDGRV�GH�YLUXOHQFLD�HQ�OD�&LXGDG�
GH�0DGULG�DPSOtDQ�ODV�SRVLELOLGDGHV�GH�TXH�HVWH�DFHUFDPLHQWR�HQ�ODV�GLQiPL�
FDV�VH�YHD�WUXQFDGR�HQ�������WUDVODGDQGR�XQ�FDPELR�VLJQLILFDWLYR�GH�ODV�GLQi�
PLFDV�GH�FUHFLPLHQWR�TXH�HQFXPEUDUtDQ�HO�GHVDUUROOR�HFRQyPLFR�GH�OD�&LXGDG�
GH�0DGULG�DO�ELHQLR�����-����� 

6HJ~Q� QXHVWUDV� HVWLPDFLRQHV�� HQ� ������ OD� &LXGDG� GH�0DGULG� KD� WHQLGR� TXH�
DIURQWDU�XQD�UHGXFFLyQ�GH�VX�DFWLYLGDG�GHO�RUGHQ�GHO�-�������SRU�HQFLPD�GH�OD�
HVWLPDGD�SDUD�HO�FRQMXQWR�GHO�SDtV��-��������$�HVWH�GHWHULRUR�KDQ�FRQWULEXLGR�
ORV�WUHV�PHUFDGRV��VL�ELHQ�OD�QRWDEOH�HVSHFLDOL]DFLyQ�SURGXFWLYD�GH�OD�HFRQRPtD�
PXQLFLSDO�HQ�HO�0HUFDGR�(PSUHVDULDO�KDFH�GH�pVWH�HO�SULQFLSDO�RULJHQ�GH� ODV�
GLIHUHQFLDV�QHJDWLYDV��FRQ�ODV�TXH�VH�HVWLPD�VH�FHUUDUi�HO�HMHUFLFLR��+DEUtD�DF�
WXDGR� FRPR� IUHQR� D� GLFKR� GHVSORPH� HO� PHMRU� FRPSRUWDPLHQWR� GHWHUPLQDGR�
SDUD�HO�FRPSRQHQWH�LQYHUVRU�GH�OD�HFRQRPtD�PDGULOHxD��TXH�KDEUtD�VRSRUWDGR�
XQ�GHWHULRUR�FODUDPHQWH�PHQRV�LQWHQVR�GHO�TXH�VH�SUHYp�TXH�KD\D�HVWDGR�SUH�
VHQWH�HQ�HO�FRQMXQWR�GH�OD�HFRQRPtD��HVWDEOHFLGRV�HQ�XQ�-�����\�HQ�XQ�-�������
UHVSHFWLYDPHQWH��3RU�VX�SDUWH��HO�0HUFDGR�GH�&RQVXPR�)DPLOLDU�WDPELpQ�KD�
EUtD�VLGR�REMHWR�GH�XQ�GHVSORPH�VXSHULRU�DO�SUHYLVWR�HQ�HO�FRQMXQWR�GH�OD�HFR�
QRPtD�HVSDxROD�FRPR�FRQVHFXHQFLD�GH�XQ�GHWHULRUR�GH�OD�DFWLYLGDG�PiV�LQWHQ�
VR�HQ�ORV�VHJPHQWRV�GH�FDUiFWHU�FtFOLFR��FRQ�XQ�VHFWRU�FRPHUFLDO�\�XQ�VHUYLFLRV�
GH�KRVWHOHUtD�HVSHFLDOPHQWH�FDVWLJDGRV� 
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6LQ�HPEDUJR��ODV�DFWXDFLRQHV�UHDOL]DGDV�SRU�OD�$GPLQLVWUDFLyQ�3~EOLFD��HQ�VD�
QLGDG�\�HQ�VHUYLFLRV�VRFLDOHV�KDEUtDQ�SURFXUDGR�XQD�GHVWDFDGD�HVWDELOLGDG�HQ�
ORV�ULWPRV�GH�DFWLYLGDG�GHO�VHJPHQWR�QR�FtFOLFR�GH�OD�HFRQRPtD�PXQLFLSDO��$�
HVWH�DSRUWH�SRVLWLYR�VH�OH�VXPDQ�ORV�VLJQLILFDWLYRV�DYDQFHV�GH�WHOHFRPXQLFDFLR�
QHV��GH�ORJtVWLFD�\�GH� WUDQVSRUWH�WHUUHVWUH�-WUHV�DFWLYLGDGHV� LQFRUSRUDGDV�HQ�HO�
VHJPHQWR�GH�VHUYLFLRV�PL[WRV�TXH�KDQ�FRQWULEXLGR�D�OLPLWDU�OD� LQWHQVLGDG�GHO�
GHVSORPH�GHO�PLVPR-�\��DGHPiV��HO�PHQRU�GHVSORPH�GH�OD�FRQVWUXFFLyQ�\�XQ�
FUHFLPLHQWR�SRVLWLYR�GH�PD\RU�FDODGR�HQ�ORV�VHFWRUHV�GH�,�'�\�HQ�ORV�VHUYLFLRV�
DVRFLDGRV� FRQ� LQIRUPiWLFD�� FRQVXOWRUtD� \� SURJUDPDFLyQ�� DUJX\HQ� UD]RQHV� GH�
SHVR�SDUD�DYHQWXUDU�TXH�OD�HFRQRPtD�PXQLFLSDO�KD�KHFKR�IUHQWH�D�OD�SDQGHPLD�
FRQ�ORJURV�VLJQLILFDWLYRV�TXH�VH�FRQYLHUWHQ�HQ�XQ�DYDO�SDUD�PDQWHQHUVH��D�SDU�
WLU�GHO�DxR�������HQWUH�ODV�FLXGDGHV�HVWUDWpJLFDV�\�OtGHUHV�GHO�FUHFLPLHQWR�HVSH�
UDGR�GH�OD�HFRQRPtD�HVSDxROD�� 

(Q�VXPD��OD�&LXGDG�GH�0DGULG��SRGUtD�LQLFLDU�XQ�QXHYR�FLFOR�HFRQyPLFR��VXV�
WHQWDGR�HQ�DFWLYLGDGHV�LQWHJUDGDV�HQ�OR�TXH�YLHQH�FDOLILFiQGRVH�GH�PD\RU�YDORU�
DxDGLGR��TXH�VH�SUHVHQWDQ�FRPR�VRSRUWHV�GH�VRVWHQLELOLGDG�\�TXH�VRQ�FDSDFHV�
GH�PDWHULDOL]DU�QXHYRV�UHWRV�LQQRYDGRUHV��'H�WRGRV�HVWRV�DWULEXWRV�GDQ�FXHQWD�
ODV�FLIUDV�HVWLPDGDV�VREUH�HO�FUHFLPLHQWR�GH� OD�DFWLYLGDG�HQ�HO�SHULRGR�����-
������QR�REVWDQWH��OD�PD\RU�GRVLV�GH�GLQDPLVPR��KDFH�IDFWLEOH�XQ�FDPELR�HQ�OD�
FRPSRVLFLyQ�LQWHUQD�GH�VX�HFRQRPtD�\��SRU�HOOR��HV�SUHFLVR�DQDOL]DU�QR�VyOR�ODV�
WDVDV�GH�FUHFLPLHQWR�VLQR�ODV�JDQDQFLDV�R�SpUGLGDV�GH�UHSUHVHQWDWLYLGDG�TXH�VH�
GHULYDQ�GH�HVWDV��WUDVODGDQGR�HO�HVWXGLR�D�WpUPLQRV�GH�FRQWULEXFLyQ�DSRUWDFLyQ��
XQ�FRQFHSWR�TXH�VH�PXHVWUD�HVSHFLDOPHQWH�LQWHUHVDQWH�HQ�FLUFXQVWDQFLDV�FRPR�
ODV� DFWXDOHV�� HQ� ORV� TXH� ODV� FXDQWtDV� GH� ODV� YDULDFLRQHV� GHVYLUW~DQ� R� SXHGHQ�
OOHYDU�D�FRQIXVLyQ�HQ�OD�LQWHUSUHWDFLyQ�GH�OD�UHDOLGDG�VHFWRULDO�SUHYLVWD�WDQWR�D�
FRUWR�FRPR�D�PHGLR�SOD]R� 

$�PRGR�GH�HMHPSOR�\�XWLOL]DQGR�FRPR�UHIHUHQWH�ODV�FLIUDV�FRQWHPSODGDV�HQ�HO�
FXDGUR�������ODV�SUHYLVLRQHV�GHWHUPLQDQ�TXH�HO�PHUFDGR�GH�LQYHUVLyQ�HV�HO�TXH�
PHMRU�FRPSRUWDPLHQWR�KD�UHJLVWUDGR�-FRQ�FUHFLPLHQWRV�TXH�VH�HVWDEOHFHQ�HQ�HO�
����-�� DWULEX\pQGROH�HO�����GHO�FUHFLPLHQWR�JOREDO� UHJLVWUDGR�HQ� OD�&LXGDG��
FRQ�XQD�QRWDEOH�FRQWULEXFLyQ�GHO�VHJPHQWR�GH�HTXLSRV�\�VHUYLFLRV�GH�DOWR�FRQ�
WHQLGR� WHFQROyJLFR�� HO� VHJPHQWR�7,&�� FX\D� FRQWULEXFLyQ� SRUFHQWXDO� DO� FUHFL�
PLHQWR�PXQLFLSDO�VH�HVWDEOHFH��HQ�������HQ�XQ��������WDO�\�FRPR�\D�KDEtD�VLGR�
VHxDODGR��-XQWR�D�HVWH�UHVXOWDGR��\�FRQ�FUHFLPLHQWRV�FODUDPHQWH�PiV�PRGHUD�
GRV�HVWDEOHFLGRV�HQ�WRUQR�DO�������HV�GHFLU��XQD�LQWHQVLGDG�PHQRU�HQ�����SXQ�
WRV�SRUFHQWXDOHV�FRQ� UHODFLyQ�DO�PHUFDGR�PiV�GLQiPLFR��KD�VLGR�HO�0HUFDGR�
(PSUHVDULDO�TXH�FXHQWD�FRQ�XQD�SUHVHQFLD�UHODWLYD�VREUH�HO�FRQMXQWR�GH�OD�HFR�
QRPtD�PDGULOHxD�GHO���������-TXH�PiV�TXH�WULSOLFD�HO�SHVR�GHO�PHUFDGR�GH�OD�
LQYHUVLyQ-��HO�TXH�VH�KD�PDQWHQLGR�FRPR�HO�Pi[LPR�UHVSRQVDEOH��HQ�FRQFUHWR�
GHO� ������� GHO� FUHFLPLHQWR� UHJLVWUDGR� HQ� OD�&LXGDG� GH�0DGULG�� GHMDQGR� TXH�
VHD�HO�0HUFDGR�GH�&RQVXPR�HO�TXH�Gp�PXHVWUDV�GH�PD\RUHV�GRVLV�GH�HVWDELOL�
GDG��FRQVHFXHQFLD�GH�FUHFLPLHQWRV�PHQRV�LQWHQVRV�\�GH�XQ�SHVR�UHODWLYR�SUy[L�
PR�DO�������TXH�KDFH�TXH�VX�DSRUWDFLyQ�D�ORV�UHVXOWDGRV�JOREDOHV�VHD�OD�PiV�
UHGXFLGD� 
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(VWH�PLVPR�DQiOLVLV�WUDVODGDGR�DO�DxR������SRQH�GH�PDQLILHVWR�TXH�ORV�FDP�
ELRV�HVWUXFWXUDOHV�UHVSRQGHQ�D�PRGLILFDFLRQHV�SURJUHVLYDV�\�HQ� WRGR�FDVR�QR�
GLVUXSWLYDV�\��HQ�FRQVHFXHQFLD��OD�PHQRU�LQWHQVLGDG�GHO�UHWURFHVR�SUHYLVWR�HQ�
HO� VHFWRU� LQYHUVRU� VH� ILOWUDUtD� DO� FRQMXQWR� GH� OD� HFRQRPtD� GH� IRUPD� SUiFWLFD�
PHQWH� UHVLGXDO–FRQ� XQD� DSRUWDFLyQ� QHJDWLYD� GH� ���� SXQWRV� SRUFHQWXDOHV� TXH�
SUHVHQWD�WDQ�VyOR�HO������GH�OD�FDtGD�JOREDO�HVSHUDGD-�GHO�PLVPR�PRGR�TXH�VH�
DGYLHUWH� TXH� KDEUtD� VLGR� HO�0HUFDGR� (PSUHVDULDO� HO� TXH� DUELWUDUtD� FHUFD� GHO�
����GH�ODV�SpUGLGDV�GH�DFWLYLGDG�DFXPXODGDV�HQ�OD�HFRQRPtD�PDGULOHxD�� 

 

 
 
 

&RQ�HVWH�DFHUFDPLHQWR�D�ORV�HOHPHQWRV�GLIHUHQFLDOHV�GHO�FRPSRUWDPLHQWR�HFR�
QyPLFR�UHJLVWUDGR�HQ������\�������LQLFLDPRV�OD�SUHVHQWDFLyQ�GH�ORV�UHVXOWDGRV�
FRQ�XQD�YLVLyQ�WHPSRUDO�PiV�DPSOLD��ODV�SHUVSHFWLYDV�D�PHGLR�SOD]R�TXH�DEDU�
FDUtDQ�HO�SHULRGR�����-������6LQ�HPEDUJR��OD�LQWHQVD�UHFXSHUDFLyQ�TXH�PDUFDQ�
ODV�HVWLPDFLRQHV�SDUD�HO�SULPHU�SHULRGR�GH�SUHYLVLyQ�HVWULFWR��HVWR�HV�SDUD�HO�
HMHUFLFLR�GH�������DFRQVHMDQ�GHVOLJDU�D�GLFKR�DxR�GHO�UHVWR�GHO�SHULRGR��GH�OD�
PLVPD�PDQHUD�TXH�VH�KD�RSWDGR�SRU�LQFRUSRUDU�XQ�GHWDOOH�HVSHFtILFR�GHO�FRP�
SRUWDPLHQWR�DQWLFLSDGR�SDUD�������FRQ�HO�REMHWR�GH�YHULILFDU� OD�FDSDFLGDG�GH�
UHFXSHUDFLyQ�GH�VXV�QLYHOHV�DFWLYLGDG�D�OR�ODUJR�GH�GLFKR�HMHUFLFLR��(Q�VXPD��OD�
SUHVHQWDFLyQ�GH�UHVXOWDGRV�VH�DERUGD�LQFRUSRUDQGR�WUHV�SXQWRV�GH�DQiOLVLV�HV�
SHFtILFRV��D�VDEHU��HO�HMHUFLFLR�GH�������HO�GHO�DxR������\�HO�SURPHGLR�GHO�SH�
ULRGR�����-����� 
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&RPHQ]DPRV�FRQVLGHUDQGR�HO�FRPSRUWDPLHQWR�GHO�0HUFDGR�GH�,QYHUVLyQ��XQD�
DJUHJDFLyQ�VHFWRULDO�TXH�UHVSRQGH��FRQ�FDUiFWHU�JHQHUDO�\�FRQ� LQGHSHQGHQFLD�
GH�OD�XELFDFLyQ�HQ�ORV�WUHV�VHJPHQWRV�TXH�OR�LQWHJUDQ��D�ORV�VLJXLHQWHV�DWULEX�
WRV� 

¨ JXDUGDQ�XQD�HVWUHFKD�UHODFLyQ�FRQ�ORV�SURFHVRV�GH�FDSLWDOL]DFLyQ�H�LQQR�
YDFLyQ�GH�OD�HFRQRPtD�\��SRU�WDQWR��HVWiQ�OLJDGRV�D�ODV�H[SHFWDWLYDV�GH�
FUHFLPLHQWR�\�DO�EDMR�SHUILO�TXH�PDQWLHQHQ�ORV�WLSRV�GH�LQWHUpV�� 

¨ UHVSRQGHQ�D�ODV�UHVWULFFLRQHV�ILQDQFLHUDV�\�GH�OLTXLGH]�\� 

¨ HVWiQ�\�VHJXLUiQ�HVWDQGR�DIHFWDGRV�QR�VROR�SRU�OD�LQFLGHQFLD�HFRQyPLFD�
RULJLQDGD� SRU� FULVLV� OD� VDQLWDULD� -\� ODV� PHGLGDV� DGRSWDGDV� SDUD� KDFHU�
IUHQWH�D�OD�HYROXFLyQ�GH�ORV�FRQWDJLRV-��VLQR�WDPELpQ�\�GH�IRUPD�QRWDEOH��
SRU� ODV� DFWXDFLRQHV� HQ�PDWHULD� GH� SROtWLFD� HFRQyPLFD�� ILVFDO� \� ODERUDO�
TXH� VH� DSOLTXHQ� SDUD� DWHQGHU� D� VX� QHFHVDULD� UHDFWLYDFLyQ�� HQWUDQGR� HQ�
MXHJR�GH�PDQHUD�VLQJXODU�OD�LQFLGHQFLD�GHO�WHOHWUDEDMR�\�HO�GHVWLQR�ILQD�
OLVWD�GH�ODV�D\XGDV�RWRUJDGDV�SRU�OD�8(� 

 

-XQWR� D� HVWDV� DWULEXFLRQHV� JHQHUDOHV�� ODV� LQIOXHQFLDV� TXH� VREUH� VX� DFWLYLGDG�
HMHUFH� HO� FRQWH[WR�PDFURHFRQyPLFR� LQWHUQDFLRQDO�� WDQWR� HO� HXURSHR� FRPR� HO�
H[WHUQR�D�OD�8(�VRQ�IDFWRUHV�GHWHUPLQDQWHV�GH�VX�IXWXUD�HYROXFLyQ��/RV�QLYHOHV�
GH�FRPSHWLWLYLGDG�DOFDQ]DGRV�\�ODV�PHMRUDV�GH�HILFLHQFLD�DFXPXODGDV�SRU�ODV�
LQGXVWULDV�\� ORV�VHUYLFLRV�TXH�VH� LQWHJUDQ�HQ�HO�0HUFDGR�GH�OD� ,QYHUVLyQ��KDQ�
SURPRYLGR� VX� SUHVHQFLD� LQWHUQDFLRQDO� \�� SRU� WDQWR�� HO� FDUiFWHU� JOREDO� FRQ� HO�
TXH�VH�LGHQWLILFD�OD�FULVLV�VREUHYHQLGD�SRU�OD�SDQGHPLD�VHUi�WDPELpQ�XQ�IDFWRU�
GH�DUUDVWUH�KDFLD�YDORUDFLRQHV�TXH�GHILQHQ�XQD�FRPSURPHWLGD�VLWXDFLyQ��DO�PH�
QRV�GXUDQWH�HO�DxR������GH�OD�PD\RU�SDUWH�GH�ODV�DFWLYLGDGHV�TXH�OR�FRPSRQHQ��
(Q�FRQVHFXHQFLD��HQWUDQ�HQ�MXHJR�SDUD�GHWHUPLQDU�VX�HYROXFLyQ�IXWXUD�ORV�WLSRV�
GH�FDPELR�–\�HVSHFLDOPHQWH�HO�HXUR�GyODU-�H�LQFOXVR�OD�SROtWLFD�SURWHFFLRQLVWD�
FRQ�OD�TXH�SRGUtD�GHVDUUROODUVH�HO�FRPHUFLR�LQWHUQDFLRQDO�D�OR�ODUJR�GH�ORV�SUy�
[LPRV�FXDWUR�DxRV��Pi[LPH�VL�HO�GHQRPLQDGR�HIHFWR�³QDFLRQDOLVPR�HFRQyPL�
FR´�IUDJXD�HQ�ODV�HFRQRPtDV�GHVDUUROODGDV� 

1R�REVWDQWH��HO�KHFKR�GH�TXH�SDUD�HVWH�PHUFDGR�VH�HVSHUHQ�GHVFHQVRV�HQ������
GH�PHQRU� LQWHQVLGDG�D� ORV�SUHYLVWRV�SDUD� HO� FRQMXQWR�GH� ODV� DFWLYLGDGHV�� FRQ�
GLIHUHQFLDOHV�H[WUHPDGDPHQWH�DPSOLRV�HQ�HO�iUHD�PHWURSROLWDQD��-�����IUHQWH�
DO� -�������� SXHGHQ� VHU� LQWHUSUHWDGRV� FRPR�XQ� LQGLFLR� FODUR� GHO� FRPSURPLVR�
DGTXLULGR�SRU�ODV�HPSUHVDV�XELFDGDV�HQ�OD�&LXGDG�GH�0DGULG�FRQ�OD�LQYHUVLyQ�
\� OD� LQQRYDFLyQ��6X�HVWUDWHJLD�D�PHGLR�SOD]R�VH�DVLHQWD�VREUH� ODV�PHMRUDV�GH�
SURGXFWLYLGDG� \� HO� DYDQFH� GH� OD� FRPSHWLWLYLGDG� \� VyOR�PDQWHQLHQGR� D� EXHQ�
ULWPR�ORV�SURFHVRV�GH�FDSLWDOL]DFLyQ�VH�SRGUi�KDFHU�IUHQWH�D�XQ�HQWRUQR�FODUD�
PHQWH�GHWHULRUDGR�VLQ�TXH��DGHPiV��HVWR�FRQOOHYH�XQD�SpUGLGD�GH�VX�SUHVHQFLD�
HQ� ORV�PHUFDGRV�QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� DO� FLHUUH�GH� HPSUHVDV�\�R� D� OD�
SpUGLGD�GH�SXHVWRV�GH�WUDEDMR� 
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(VWDV� SUHPLVDV� KDFHQ� TXH� OD� WUD\HFWRULD� DQWLFLSDGD� SDUD� HVWH�PHUFDGR� TXHGH�
GHILQLGD�SRU�XQ�LPSDFWR�QHJDWLYR�HQ�VXV�QLYHOHV�GH�DFWLYLGDG��FRQVHFXHQFLD�GH�
XQ�HVFHQDULR�PDFURHFRQyPLFR�GH�VREUHVDOLHQWH�DGYHUVLGDG�FRPR�HO�TXH�VH�GH�
WHUPLQD�SDUD�HO�DxR�������SHUR�WDPELpQ�MXVWLILFD�OD�QRWDEOH�LQWHQVLGDG�FRQ�OD�
TXH�HVSHUD�TXH�VH�FRPSRUWH�D�OR�ODUJR�GHO�SUy[LPR�DxR��LQLFLDQGR�HQ������XQD�
QXHYD�IDVH�GH�FUHFLPLHQWRV�FRQWLQXDGRV�\�DFRUGHV�FRQ�ODV�QHFHVLGDGHV�LPSOtFL�
WDV�HQ�ORV�SURFHVRV�GH�LQWHJUDFLyQ�\�VRVWHQLELOLGDG�HFRQyPLFD�\�TXH�KDQ�VLGR�
LQFRUSRUDGRV�H[SOtFLWDPHQWH�HQ�ODV�SURSXHVWD�GHO�SODQ�GH�UHFXSHUDFLyQ�FRQ�HO�
TXH�VH�SODQWHD�FDSWDU�ODV�D\XGDV�GH�OD�8(��(QWUH�RWUDV��KDFHU�IUHQWH�D�ORV�REMH�
WLYRV�PHGLRDPELHQWDOHV��HVSHFLDOPHQWH�HQ�OR�UHODWLYR�D�ODV�HPLVLRQHV��VH�SODQ�
WHD� FRPR� XQD� QHFHVLGDG� XUJHQWH� TXH�� SUHYLVLEOHPHQWH� VHUi� HO� RULJHQ� GH� XQD�
DPSOLDFLyQ� GH� ODV� LQIUDHVWUXFWXUDV�� HVSHFLDOPHQWH� GHO� WUDQVSRUWH�� GHO� PLVPR�
PRGR�TXH� OD� WUDQVIRUPDFLyQ� WHFQROyJLFD�MXQWR�FRQ�HO�DYDQFH�GH� OD�HILFLHQFLD�
TXH�UHSUHVHQWDQ�ORV�SURFHVRV�GH�UHQRYDFLyQ�GH�ORV�HTXLSDPLHQWRV�1R�7,&��VH�
SODQWHDQ�FRPR�DUJXPHQWRV�TXH�GHILQHQ�HO�PDUFR�TXH�GHVFULEHQ�QXHVWUDV�SUHYL�
VLRQHV�D�PHGLR�SOD]R��FLIUDGRV�SDUD�OD�HFRQRPtD�PXQLFLSDO�\�HQ�SURPHGLR�SDUD�
HO�SHULRGR�����-�����HQ�XQ�������WDQ�VyOR�����GpFLPDV�GH�SXQWR�SRU�GHEDMR�GH�
OR�HVSHUDGR�SDUD� OD�HFRQRPtD�HVSDxROD�SDUD� LGpQWLFR�SHULRGR��'LFKR�GLIHUHQ�
FLDO�YLHQH�D�YHULILFDU�TXH�OD�FRQWLQXLGDG�GH�OD�DSXHVWD�LQYHUVRUD�GH�OD�HFRQRPtD�
XELFDGD�HQ� OD�&LXGDG�GH�0DGULG� FRQVROLGDUi� VX�SRVLFLyQ�DYHQWDMDGD�� DXQTXH�
DGDSWDGD�D�XQ�QXHYR�HVFHQDULR�HQ�HO�TXH�OD�EUHFKD�LQQRYDGRUD��GH�DGHFXDFLyQ�
GH� LQIUDHVWUXFWXUDV� \� GH� DFWXDOL]DFLyQ� GH� HTXLSDPLHQWR�� FRQ� UHODFLyQ� D� RWUDV�
HFRQRPtDV�UHJLRQDOHV��VH�KDEUtD�DFRUWDGR�GH�IRUPD�VLJQLILFDWLYD� 

(QWUDQGR�HQ�GHWDOOH��GHEHPRV�VHxDODU�TXH�HQ������QXHVWUDV�HVWLPDFLRQHV�RWRU�
JDQ�DO�VHJPHQWR�7,&�OD�SHFXOLDULGDG�GH�KDEHU�REVHUYDGR�XQ�FRPSRUWDPLHQWR�
HQ�SRVLWLYR��DXQTXH�LQVXILFLHQWH�SDUD�DQXODU�HO�UHWURFHVR�GHO�UHVWR�GH�VHJPHQ�
WRV�TXH�FRPSRQHQ�HO�PHUFDGR�LQYHUVRU�GH�OD�&LXGDG�GH�0DGULG��FRPSDUWLHQGR�
VLJQR�FRQ� ORV� UHVXOWDGRV� HVSHUDGRV�SDUD� HO�FRQMXQWR�GH� OD� HFRQRPtD�� DXQTXH�
FRQ�GHVFHQVRV�DPSOLDPHQWH�GLVWDQFLDGRV��GHO�-�����\�GHO�-������UHVSHFWLYD�
PHQWH��(VWD�FLUFXQVWDQFLD��DXQTXH�GH�PDQHUD�PHQRV�LQWHQVD�� WDPELpQ�VH�SUH�
VHQWD�FRQ�UHODFLyQ�D�OD�HFRQRPtD�UHJLRQDO�FX\DV�UHGXFFLRQHV�GH�YDORU�DxDGLGR�
SDUD�HO�FRQMXQWR�GHO�PHUFDGR�VH�HVWDEOHFHQ�HQ�WRUQR�DO�-������XQD�UHGXFFLyQ�
TXH�GLOX\H�HO�DYDQFH�GHO������FRQ�HO�TXH�VH�SUHYp�TXH�VH�FRPSRUWH�HO�VHJPHQ�
WR�7,&�HQ�OD�&RPXQLGDG�GH�0DGULG��HO�PiV�LQWHQVR�GH�ORV�WUHV�HQFODYHV�HFRQy�
PLFRV�DQDOL]DGRV��(Q�FRQVHFXHQFLD��HO�LPSDFWR�GH�ODV�DFWLYLGDGHV�7,&�HQ�HVWH�
PHUFDGR�HV�HYLGHQWH�DWHQGLHQGR�D�ODV�YDORUDFLRQHV�TXH�VREUH�VX�FRQWULEXFLyQ�
DO�FUHFLPLHQWR�GHO�PHUFDGR�LQYHUVRU�VH�GHGXFHQ�GH�QXHVWUDV�HVWLPDFLRQHV��(Q�
HOODV�VH�LGHQWLILFD�TXH��JUDFLDV�DO�FUHFLPLHQWR�GHO�YDORU�DxDGLGR�TXH�SRGUi�VHU�
JHQHUDGR�D�OR�ODUJR�GH������HQ�OD�&LXGDG�GH�0DGULG��HVWDEOHFLGR�HQ�XQ�������
HO�GHVSORPH�GHO�0HUFDGR�,QYHUVRU�VH�KDEUtD�VXSHUDGR��DXQTXH�WDPELpQ�OD�UHFX�
SHUDFLyQ�GHO�VHJPHQWR�GH�FRQVWUXFFLyQ�\�VXV�PDWHULDOHV�–TXH�HQ������KDEUtD�
DFXPXODGR�GHVFHQVRV�TXH�VXSHUDQ�ORV�GRV�GtJLWRV�DXQTXH�GH�PHQRU�LQWHQVLGDG�
D�VXV�UHFtSURFRV�WDQWR�HQ�OD�&RPXQLGDG�GH�0DGULG�FRPR�HQ�OD�HFRQRPtD�HVSD�
xROD-�KD�WHQLGR�VX�UHIOHMR�HQ�HVWD�QRWDEOH�UHFXSHUDFLyQ� 
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(Q�SDUWLFXODU��OD�LUUXSFLyQ�GHO�WHOHWUDEDMR�KD�H[DFHUEDGR�ORV�QLYHOHV�GH�DFWLYL�
GDG�GH�OD�IDEULFDFLyQ�GH�SURGXFWRV�LQIRUPiWLFRV��HOHFWUyQLFRV�\�ySWLFRV��FX\D�
UHVSXHVWD�VH�FXDQWLILFD�HQ�XQ�FUHFLPLHQWR�HO������HQ�OD�&LXGDG�GH�0DGULG�\�HQ�
WRUQR�DO������HQ�HO�FRQMXQWR�GH�OD�HFRQRPtD��6LQ�GXGD��OD�FDUDFWHUL]DFLyQ�VHF�
WRULDO�GH� OD�HFRQRPtD�GHO�PXQLFLSLR��FRQ�XQD�HVSHFLDOL]DFLyQ�PiV�SURFOLYH�D�
LQWHJUDU� HVWDV� SUiFWLFDV� GH� WUDEDMR� HQ� GLIHULGR� MXVWLILFD� HVWH� GLIHUHQFLDO�� TXH�
WDPELpQ�VH�PDQLILHVWDQ�HQ�HO�UHVWR�GH�ORV�VHFWRUHV�LQWHJUDGRV�HQ�HVWH�VHJPHQWR��
FRQ� GLVFUHSDQFLDV� LQFOXVR� PiV� DFHQWXDGDV� HQ� SURJUDPDFLyQ�� FRQVXOWRUtD� \�
RWUDV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�LQIRUPiWLFD��VHUYLFLRV�GH�LQIRUPDFLyQ�\�
PiV�DWHQXDGDV�HQ�ORV�VHFWRUHV�GH�RWUDV�DFWLYLGDGHV�SURIHVLRQDOHV��FLHQWtILFDV�\�
WpFQLFDV��DFWLYLGDGHV�YHWHULQDULDV�\�HQ�HO�GH�,QYHVWLJDFLyQ�FLHQWtILFD�\�GHVDUUR�
OOR�� $GLFLRQDOPHQWH�� OD� HFRQRPtD� PXQLFLSDO� SRGUtD� VHJXLU� FRQWDQGR� FRQ� HO�
VHJPHQWR�GH�HTXLSDPLHQWR�7,&�FRPR�SULQFLSDO�LPSXOVRU�GH�VX�DFWLYLGDG��GDGR�
TXH�VH�WUDWD�GH�XQ�VHJPHQWR�HQ�HO�TXH�VH�DFXPXODQ�LPSRUWDQWHV�DYDQFHV��TXH�
PDQWLHQHQ� VX� LQWHQVLGDG�D� OR� ODUJR�GHO� VLJXLHQWH� WULHQLR�� HVWDEOHFLGRV�HQ�XQD�
PHGLD�FHUFDQD�DO������1R�REVWDQWH��HO�OLJHUR�SHUILO�GHVDFHOHUDGRU�TXH�GHVFULEHQ�
ODV�SUHYLVLRQHV�HQ� WpUPLQRV�JOREDOHV�SDUD�HO� VHJPHQWR�GH�HTXLSDPLHQWR�7,&��
LQLFLDGR�HQ�������FRPSRUWD�XQD�VHULH�GH�HOHPHQWRV�GLIHUHQFLDOHV�TXH�HQWURQFDQ�
FRQ�HO�SXQWR�GH�DUUDQTXH�GH�FDGD�XQD�GH�ODV�DFWLYLGDGHV�TXH�LQWHJUD��HV�GHFLU��
GH�OD�QHFHVLGDG�GH�DFWXDOL]DFLyQ�\�GH�OD�XUJHQFLD�GH�ODV�PLVPDV�\��HQ�HVWH�VHQ�
WLGR��0DGULG�SDUWH�GH�XQD�VLWXDFLyQ�DYHQWDMDGD� WUDV�DFRPHWHU�XQ�HVIXHU]R� LQ�
YHUVRU� VXSHULRU�DO�HVWLPDGR�SDUD� OD�HFRQRPtD�HVSDxROD�HQ������� OR�TXH�KDFH�
TXH�VX�SRVLFLyQ�FRPR�HQFODYH�HVWUDWpJLFR�GH�LQQRYDFLyQ�VH�FRQVROLGH�H�LQFOXVR�
VH�LQWHQVLILTXH�� 

$XQ�Vt��OD�DSXHVWD�LQQRYDGRUD�QR�SDUHFH�TXH�YD\D�D�FHVDU�\�QXHVWUDV�HVWLPDFLR�
QHV�SUHYpQ�TXH�VHD�HO�VHFWRU�GH�SURJUDPDFLyQ��FRQVXOWRUtD�\�RWUDV�DFWLYLGDGHV�
UHODFLRQDGDV�FRQ�OD�LQIRUPiWLFD�HO�TXH�FRQWULEX\D�HQ�PD\RU�PHGLGD�D�IUHQDU�HO�
GHVOL]DPLHQWR�D� OD�EDMD�GH�ORV�ULWPRV�GH�FUHFLPLHQWR�GH� OD�DFWLYLGDG�GHO�VHJ�
PHQWR�7,&�SUHYLVWRV��(Q�SDUWLFXODU��HO�DPSOLR�HOHQFR�GH�DSOLFDFLRQHV�HVWUHFKD�
PHQWH�UHODFLRQDGDV�FRQ�OD�WUDQVIRUPDFLyQ�WHFQROyJLFD�TXH�H[LJH�HO�GHVDUUROOR�
GH�OD�GHQRPLQDGD�Q-HFRQRPtD��HQWURQFDGD�FRQ�OD�LQWHOLJHQFLD�DUWLILFLDO��OD�PH�
FDQL]DFLyQ�GH�ORV�SURFHVRV�\�XQ�PD\RU�JUDGR�GH�DXWRQRPtD�HQ�HO�WUDWDPLHQWR�
GH�OD�LQIRUPDFLyQ��WDQWR�GHO� WHMLGR�HPSUHVDULDO�FRPR�GHO�FRQMXQWR�GH�ODV�$G�
PLQLVWUDFLRQHV�3~EOLFD��H[LJH�OD�DFWXDOL]DFLyQ�GH�VRIWZDUH�\�GH�WpFQLFRV�HVSH�
FLDOLVWDV�HQ�HO�DQiOLVLV�\�WUDWDPLHQWR�GH�OD�LQIRUPDFLyQ�SDUD�OD�WRPD�GH�GHFLVLR�
QHV��\�VHUiQ�HVWDV�QHFHVLGDGHV�ODV�TXH�FRQGXFLUiQ�D�HVWH�VHFWRU�SRU�XQD�VHQGD�
GH�FUHFLPLHQWRV�QRWDEOHV��HVWDEOHFLGRV�HQ�PHGLD�SDUD�HO�SHULRGR�����-�����HQ�
WRUQR�DO�������IUHQWH�DO������DQWLFLSDGR�HQ�HO�FRQWH[WR�QDFLRQDO� 
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/D�FRQVHFXFLyQ�GH�HVWH�ORJUR�UHSUHVHQWD�QXHYDV�RSRUWXQLGDGHV�GH�QHJRFLR�SDUD�
HO�VHFWRU�GH�KDUGZDUH��GHO�TXH�VH�HVSHUDQ�DYDQFHV�SURPHGLR�GHO������SDUD�HO�
FXDWULHQLR�LQLFLDGR�HQ�������DEVRUELHQGR�HO�GHVWDFDGR�GHWHULRUR�TXH�VH�KDEUtD�
SURGXFLGR�HQ������HQ� WDQ�VyOR�XQ�HMHUFLFLR��'H�KHFKR�� OD�QRWDEOH� LQFRUSRUD�
FLyQ�GH�SURFHVRV�GH� WUDEDMR�HQ�UHPRWR�� LPSOtFLWRV� LQLFLDOPHQWH�HQ�HO�SURFHVR�
GH�UHVWULFFLRQHV�D�OD�PRYLOLGDG��VH�SUHVHQWDQ�FRPR�HO�RULJHQ�GH�HOHYDFLRQHV�GHO�
YDORU�DxDGLGR�HVSHUDGR�-PiV�LQWHQVRV�D�ORV�TXH�VH�OH�DWULEX\HQ�DO�VHFWRU�HQ�HO�
PDUFR�HFRQyPLFR�GHO�SDtV�� HQ�SURPHGLR�GHO�����-� JHQHUDQGR�XQ�GLIHUHQFLDO�
TXH�VH�KDFH�HFR�GH�ODV�PD\RUHV�SRVLELOLGDGHV�GH�ODV�TXH�GLVSRQH�OD�HFRQRPtD�
ORFDO�SDUD�DGDSWDU�VX�HPSOHR�DO�PRGR�GLIHULGR��VREUH�OD�EDVH�GH�XQD�HVWUXFWXUD�
SURGXFWLYD�HQ�OD�TXH�ORV�VHUYLFLRV�WHFQROyJLFRV��HO�VHFWRU�ILQDQFLHUR��ODV�DFWLYL�
GDGHV�WpFQLFDV�\�ORV�VHUYLFLRV�GH�LQJHQLHUtD��MXUtGLFRV�R�SXEOLFLGDG��HQWUH�RWURV��
FDSWDQ�HO�JUXHVR�GH�VX�DFWLYLGDG�\�HQ�HVWDV�FLUFXQVWDQFLDV�\�GDQGR�SRU�VHQWDGR�
TXH�HVWD�IOH[LELOLGDG�ODERUDO�VHUi�YDORUDGD�SRVLWLYDPHQWH�SRU�SDUWH�GH�HPSUH�
VDV�\� WUDEDMDGRUHV�� OD�JHQHUDFLyQ�GH�SURGXFWRV�LQIRUPiWLFRV�\�HOHFWUyQLFRV�VH�
PDQWHQGUiQ�HQ�ODV�FRWDV�PiV�HOHYDGDV�GH�FUHFLPLHQWR�D�OR�ODUJR�GHO�SUy[LPR�
WULHQLR� 

1R�REVWDQWH��OD�IXHUWH�FRPSHWHQFLD�LQWHUQDFLRQDO��ORV�DYDQFHV�GH�VRSRUWHV�YLU�
WXDOHV�\�OD�JOREDOL]DFLyQ�GRPLQDQWH�HQ�ORV�SODQWHDPLHQWRV�LQIRUPiWLFRV�KDFHQ�
SUHYLVLEOH�TXH�HO�FUHFLPLHQWR�GH�VX�DFWLYLGDG�VH�PXHVWUH�PiV�YXOQHUDEOH�D�SDU�
WLU�GHO�DxR�������XQ�HMHUFLFLR�SDUD�HO�TXH�VH�DQWLFLSD�TXH�SRGUtD�VHU�HO�LQLFLR�GH�
XQD�QXHYD�HWDSD�HQ�OD�TXH�VXV�ULWPRV�GH�FUHFLPLHQWR�SRGUtDQ�YHUVH�UDOHQWL]D�
GRV��FRPSDUWLHQGR�ODV�WHQGHQFLDV�TXH�WDPELpQ�VH�SURQRVWLFDQ�SDUD�HO�FRQMXQWR�
GH�OD�HFRQRPtD�HVSDxROD��3RU�RWUD�SDUWH��HO�SURFHVR�FRQWLQXR�GH�UHQRYDFLyQ�GH�
HTXLSDPLHQWRV�LQIRUPiWLFRV�\�GH�VX�FRPSOHPHQWR�DQDOtWLFR�OOHYD�LPSOtFLWR�XQ�
HVIXHU]R�DGLFLRQDO�HQ�ODV�DFWLYLGDGHV�GH�,�'��TXL]iV�QR�WDQ�SURQXQFLDGR�FRPR�
HO�TXH�VH�HVWLPD�SDUD�������HVWDEOHFLGR�HQ�XQ�������SHUR�VL�FDSD]�GH�LU�GRWiQ�
GROD�GH�PD\RU�UHOHYDQFLD�HQ�OD�HVWUXFWXUD�HFRQyPLFD�GH�OD�&LXGDG�GH�0DGULG��
(VWH�ORJUR��VHJ~Q�QXHVWUDV�HVWLPDFLRQHV��SRGUtD�FRQYHUWLUVH�HQ�UHDOLGDG�SDUD�OD�
HFRQRPtD�PDGULOHxD��DUWLFXODQGR�SDUD�HOOR�LQLFLDWLYDV�HQFXDGUDGDV�HQ�XQ�PDU�
FR�GH�UHDGDSWDFLyQ�VHFWRULDO�HQ�HO�TXH�VH�SODQWHD�XQD�FRODERUDFLyQ�PiV�HVWUH�
FKD�H�LQWHQVD�HQWUH�OD�HFRQRPtD�SULYDGD�\�OD�S~EOLFD�\�HO�GLVHxR�GH�FRQWUDWRV�
FRQ� HO� VHFWRU� SULYDGR� SDUD� VHUYLU� DO� LQWHUpV� S~EOLFR�� (Q� VXPD�� VH� WUDWDUtD� GH�
FRQYHUWLU� OD� ,�'�HQ�XQ� LQVWUXPHQWR�FDSD]�GH�FUHDU� VLQHUJLDV�TXH�PHMRUHQ� ODV�
SUREDELOLGDGHV�GH�p[LWR�HQ� OD�HMHFXFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�YHUViWLOHV��
HQ� ORV�TXH� WLHQHQ�FDELGD�FRQFHSWRV�FODYHV� WDOHV�FRPR�VRVWHQLELOLGDG��GLYHUVL�
GDG��GLJLWDOL]DFLyQ��PHGLR-DPELHQWH��HTXLOLEULRV�H�LJXDOGDG��VLJXLHQGR�ORV�SLOD�
UHV� HVWDEOHFLGRV� HQ� HO� 3ODQ� GH�5HFXSHUDFLyQ� SURPRYLGRV� GHVGH� OD�&RPLVLyQ�
(XURSHD��TXH�H[LJHQ�HOHYDU�ORV�QLYHOHV�GH�LQYHUVLyQ�HQ�XQD�(XURSD�YHUGH��GLJL�
WDO�\�UHVLOLHQWH�\�TXH�KDQ�VLGR�H[SOLFLWDGRV�HQ�OD�H[SRVLFLyQ�GH�PRWLYRV�GH�ORV�
UHFLHQWHV�SUHVXSXHVWRV�SUHVHQWDGRV�HQ�HO�iPELWR�GH�OD�&LXGDG�GH�0DGULG�� 
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(Q�HVWH�HVFHQDULR��OD�WUDQVIRUPDFLyQ�LQGXVWULDO�VH�SUHVHQWD�FRPR�XQD�RSRUWXQL�
GDG�� XQD� QXHYD� UHYROXFLyQ� FRQ� ODV� WHFQRORJtDV� DFWXDQGR� FRPR� YpUWLFHV� GHO�
FDPELR��XQ�UHSODQWHDPLHQWR�WHFQROyJLFR�TXH�WDPELpQ�IRUPD�SDUWH�GH�OD�JXtD�GH�
DFWXDFLyQ� HQ� HO� VHJPHQWR� GH� OD� FRQVWUXFFLyQ� \� VXV�PDWHULDOHV�� (Q� SDUWLFXODU�
GLFKR�VHJPHQWR�SRGUtD�FHUUDU�HO�HMHUFLFLR������FRQ�XQD�PHUPD�GH�VX�DFWLYLGDG�
QRWDEOH��GH�OD�TXH�SDUWLFLSDQ�WDQWR�HO�VHFWRU�GH�OD�FRQVWUXFFLyQ�FRPR�HO�GH�ID�
EULFDFLyQ�GH�PLQHUDOHV�QR�PHWiOLFRV��(O�SULPHUR��DIHFWDGR�SRU�OD�FRQWUDFFLyQ�
GH�OD�GHPDQGD�GH�YLYLHQGD��HQ�UHVSXHVWD�D�XQD�SpUGLGD�GH�YLWDOLGDG�GHO�HPSOHR�
\�GH� ODV� UHQWDV�DVRFLDGDV�DO�PLVPR��\�SRU� OD�SDUDOL]DFLyQ�GH� OD�REUD�S~EOLFD�
�YLQFXODGD�D� ODV�UHVWULFFLRQHV�TXH�VREUH�OD�FDSDFLGDG�GH�ILQDQFLDFLyQ�KDQ�VX�
SXHVWRV�ODV�QRWDEOHV�GHVYLDFLRQHV�GH�JDVWR�WDQWR�KDFLD�GHVWLQRV�XUJHQWHV��HQWUH�
HOORV�DO�VHFWRU�VDQLWDULR�\�DO�VLVWHPD�GH�SUHVWDFLRQHV�VRFLDOHV��FRQ�HO�REMHWR�GH�
SDOLDU�OD�GHVWUXFFLyQ�PDVLYD�GHO�HPSOHR�D�WUDYpV�GH�OD�SXHVWD�HQ�PDUFKD�GH�XQ�
DPSOLR�GLVSRVLWLYR�HQ�WRUQR�D�ORV�H[SHGLHQWHV�GH�UHJXODFLyQ�GH�HPSOHR��SRGUtD�
FHUUDU�HO�DxR������FRQ�XQ�UHWURFHVR�GHO�-�������TXH�HQ�HO�iPELWR�QDFLRQDO�VH�
HQIDWL]D�FRQ�UHGXFFLRQHV�GHO�-������HQ�FRQVRQDQFLD�FRQ�ODV�PD\RUHV�SpUGLGDV�
GH�HPSOHR�HIHFWLYDV�\�XQ�PD\RU�Q~PHUR�GH�(57(�DSOLFDGRV� 

'H�HVWH�LQWHQVR�GHWHULRUR�GH�OD�DFWLYLGDG�ORFDO�FRQVWUXFWRUD�VH�GHULYD�JUDQ�SDU�
WH�GH� OD� UHFHVLyQ�HVWLPDGD�HQ�HO� VHFWRU�GH�SURGXFWRV�PLQHUDOHV�QR�PHWiOLFRV��
FXDQWLILFDGD�HQ�XQ�-�������D�OD�TXH�VH�VXPD�HO�FLHUUH�GH�IURQWHUDV�\��HQ�FRQVH�
FXHQFLD��HO�FRVWH�TXH�HQ� WpUPLQRV�GH�FDSDFLGDG�H[SRUWDGRUD�SRGUtD�KDEHU�VR�
SRUWDGR��DFWXDQGR�WDPELpQ�HO�GHVSORPH�GH�ODV�LPSRUWDFLRQHV�FRPR�XQ�QLYHOD�
GRU�GH� OD�SHUGLGD�GH�DFWLYLGDG�HVWLPDGD�HQ�������FRQVLGHUDFLyQ��HVWD�~OWLPD��
TXH�MXVWLILFD�OD�PHQRU�LQWHQVLGDG�HQ�HO�GHVFHQVR�SUHYLVWR��HQ�WRUQR�DO�-�������
HQ�HO�HVSDFLR�HFRQyPLFR�QDFLRQDO��$GLFLRQDOPHQWH��\�GDGR�TXH�HO�SHVR�VREUH�
OD�HFRQRPtD�PXQLFLSDO�GH�DPERV�VHFWRUHV�HV� LQIHULRU�DO�TXH�VH�FRQWHPSOD�HQ�
WpUPLQRV� QDFLRQDO� VX� FRQWULEXFLyQ� D� OD� FDtGD� GH� OD� DFWLYLGDG� JOREDO� GH� FDGD�
HVSDFLR�JHRJUiILFR�WDPELpQ�VH�PXHVWUD�GLVSDU��WDQWR�HQ�ORV�HSLVRGLRV�GH�FULVLV�
DJXGD��FRPR�OD�TXH�VH�FRQWHPSOD�HQ�������FRPR�HQ�DTXHOORV�RWURV�HQ�ORV�TXH�
OD�VLWXDFLyQ�PHMRUD�UDGLFDOPHQWH� 
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(VWH�HV�HO�HVFHQDULR�HQ�HO�TXH�HV�SUHYLVLEOH�TXH�WUDVFXUUD�VX�DFWLYLGDG�D�OR�ODUJR�
GHO�SHULRGR�����-������(Q�������OD�PHMRUD�DQWLFLSDGD�HQ�HO�VHFWRU�GH�OD�FRQV�
WUXFFLyQ�OOHYD�DSDUHMDGD�XQD�UHYROXFLyQ�GH�HOHYDGR�FDODGR��SXH�VH�SUHVXSRQH�
TXH� VHUi� FDSD]� GH� GDU� UHVSXHVWD� D� ODV� QHFHVLGDGHV� FRQWLQXDV� GH� UHQRYDFLyQ��
UHKDELOLWDFLyQ� \� FUHDFLyQ� GH� QXHYRV� HVSDFLRV� TXH� GHQ� DFRPRGR� D� GLIHUHQWHV�
XVRV��REMHWLYRV�TXH�GH�IRUPD�JOREDO�VH�LQVFULEHQ�HQ�HO�FRQFHSWR�GH�FRQVWUXF�
FLyQ�����HPXODQGR�OD�GHQRPLQDFLyQ�GH�OD�FXDUWD�UHYROXFLyQ�LQGXVWULDO�OLJDGD�D�
ORV� FDPELRV� WHFQROyJLFRV� LQFRUSRUDGRV� HQ� HO� VHFWRU� LQGXVWULDO��'H�KHFKR�� ORV�
FUHFLPLHQWRV�TXH�VH�HVWDEOHFHQ�HQ������GHILQHQ�XQ�HVFHQDULR�HQ�HO�TXH�OD�DFWL�
YLGDG�FRQVWUXFWRUD� UHWRPDUi�XQ� ULWPR�FDSD]�GH� UHFXSHUDU� HO� QRWDEOH�QLYHO�GH�
HPSOHR� TXH� KD� VXFXPELGR� D� OD� SDQGHPLD�� DXQTXH� SUHYLVLEOHPHQWH� OD� QXHYD�
RIHUWD�GH�WUDEDMR�FRQWDUi�FRQ�XQD�SUHVHQFLD�VXSHULRU�GH�RSHUDULRV�HVSHFLDOL]D�
GRV�TXH�FXHQWHQ�FRQ�PD\RU�QLYHO�GH�IRUPDFLyQ��7DOHV�FUHFLPLHQWRV��FXDQWLIL�
FDGRV�HQ�WRUQR�DO�������GHMDUiQ�VX�LPSURQWD�HQ�HO�PHUFDGR�GH�LQYHUVLyQ�\��D�
SDUWLU� GH� ������ HQ� XQ� FRQWH[WR� GH� DFWLYLGDG� WUDVIRUPDGR�� FRQ� DOWDV� GRVLV� GH�
HVSHFLDOL]DFLyQ��LQQRYDFLyQ�\�GRPLQDGR�SRU�SURFHVRV�HQ�ORV�TXH�VH�LQWHJUD�XQD�
QXHYD�YRFDFLyQ�GH�VRVWHQLELOLGDG�� ORV� ULWPRV�GH�FUHFLPLHQWRV�SUHYLVLEOHV�TXH�
SRGUtDQ�OOHJDU�D�DOFDQ]DUVH�VH�YDORUDQ�DOUHGHGRU�GHO������HQ�SURPHGLR�KDVWD�HO�
DxR�������(V�GHFLU��WUDV�XQD�QRWDEOH�UHPRQWDGD��ODV�GLQiPLFDV�GH�FUHFLPLHQWR��
SUHYLVLEOHPHQWH��VHUiQ�REMHWR�GH�XQ�SURFHVR�GH�PRGXODFLyQ��TXH�REHGHFHQ�D�OD�
H[LVWHQFLD�GH�XQ�GpILFLW�SUHVXSXHVWDULR�TXH� OLPLWDUtD�OD�FDSDFLGDG�GH�DIURQWDU�
SUR\HFWRV�GH�HQYHUJDGXUD�HQ�HO�FRQWH[WR�GH�OD�REUD�S~EOLFD��WDQWR�ORFDO��QDFLR�
QDO�FRPR�LQWHUQDFLRQDO��<�HQ�HO�FDPSR�SULYDGR��OD�UDOHQWL]DFLyQ�GHO�HPSOHR��OD�
DXVWHULGDG� HQ� HO� FRPSRUWDPLHQWR� GHO� JDVWR� GH� ODV� IDPLOLDV� DQWH� XQ� FRQWH[WR�
DGYHUVR��HVWDUtD�GLVHxDQGR�XQ�HVFHQDULR�GH�PRGHUDFLyQ�GH�ORV�ULWPRV�GH�DFWLYL�
GDG�GHO�VHFWRU�GH�OD�FRQVWUXFFLyQ�D�OR�ODUJR�GHO�SUy[LPR�WULHQLR� 

-XQWR�D�HVWD�UHODWLYD�GHELOLGDG�PRVWUDGD�SRU�OD�GHPDQGD�LQWHUQD��SRGUtDQ�DSD�
UHFHU�QXHYRV� IDFWRUHV�GHWUDFWRUHV�GHO�FUHFLPLHQWR� HQ�HO�iPELWR� LQWHUQDFLRQDO��
/D� UHODWLYD� SDUDOL]DFLyQ� GH� SUR\HFWRV� GH� DOFDQFH� LQWHUQDFLRQDO�� FRQVHFXHQFLD�
GH� OD�GHELOLGDG�TXH��SUHYLVLEOHPHQWH�� VHJXLUiQ�PRVWUDQGR� ODV�HFRQRPtDV�PiV�
GHVDUUROODGDV�-WDPELpQ�DIHFWDGDV�SRU�HO�FRVWH�DVXPLGR�SDUD�SDOLDU�ORV�HIHFWRV�
GH�OD�SDQGHPLD-��SRGUtDQ�OLPLWDU�GH�IRUPD�PiV�FRQWXQGHQWH�HO�ULWPR�GH�OD�DFWL�
YLGDG�FRQVWUXFWRUD�GH�OR�TXH�OR�TXH�UHIOHMDQ�QXHVWUDV�HVWLPDFLRQHV�DFWXDOHV��HQ�
ODV�TXH�VH�GD�FDELGD�DO�FDPELR�GH�YLVLyQ��GH�DFFLyQ�\�GH�LQWHUSUHWDFLyQ�GH�OD�
DFWLYLGDG��FRQYLUWLpQGROD�HQ�PiV�HFROyJLFD��PiV�UiSLGD��PiV�VHJXUD�\�PiV�HIL�
FLHQWH��XQD�FDUDFWHUtVWLFD�HVWD�~OWLPD�TXH�DUJXPHQWD�HO�PHQRU�ULWPR�GH�FUHFL�
PLHQWR� DQWLFLSDGR� SDUD� XQR� GH� VXV� SULQFLSDOHV� SURYHHGRUHV� GH�PDWHULDOHV�� HO�
VHFWRU�GH�PLQHUDOHV�QR�PHWiOLFRV��(VWD�LQGXVWULD�VH�PXHVWUD�HVSHFLDOPHQWH�FRQ�
GLFLRQDGD�SRU� HO� FRPSRUWDPLHQWR�GH� OD�DFWLYLGDG�FRQVWUXFWRUD�� GH�DKt�TXH�VH�
LQFRUSRUHQ�FRPR�XQ�VHFWRU�TXH�FRPSDUWH�VHJPHQWR��SHUR� WDPELpQ�HMHUFH�XQD�
FODUD� LQFLGHQFLD� VREUH� ODV� WHQGHQFLDV� GH� VX� DFWLYLGDG� ODV�PHUPDV� TXH� YLHQH�
DFXPXODQGR� HQ� WpUPLQRV� GH� YHQWDV� H[WHUQDV� \�� OD� HILFLHQFLD� DWULEXLEOH� D� ODV�
WUDQVIRUPDFLRQHV� WpFQLFDV�TXH�VH� LUiQ� LQFRUSRUDQGR�HQ� ORV�SURFHVRV�GH�FRQV�
WUXFFLyQ��1R�REVWDQWH��ODV�LPSRUWDQWHV�JDQDQFLDV�GH�SURGXFWLYLGDG�\�FRPSHWLWL�
YLGDG�DOFDQ]DGRV�KDFHQ�TXH�VH�VXSHUHQ�ORV�HSLVRGLRV�GH�GHFUHFLPLHQWR�FRQ�ORV�
TXH��SUHYLVLEOHPHQWH��VH�KD\D�VDOGDGR�HO�HMHUFLFLR�GH�������SHUR�SRGUtDQ�UHVXO�
WDU�LQVXILFLHQWHV�SDUD�HOHYDU�VX�DFWLYLGDG�PiV�DOOi�GHO�������FRQ�HO�TXH�VH�YDOR�
UD�HO�FUHFLPLHQWR�PHGLR�SUHYLVWR�SDUD�HO�SHULRGR�����-������XQ�ULWPR�TXH�VH�
DSUR[LPD�D�ODV�GLQiPLFDV�SUHYLVWDV�HQ�HO�FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD� 
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3RU�VX�SDUWH��HO�VHJPHQWR�GH�HTXLSDPLHQWR�1R�7,&�\�GH�PDQHUD�GHVWDFDGD�HO�
VHFWRU�GH�IDEULFDFLyQ�GH�PDTXLQDULD�\�HTXLSR��HQ�������KDQ�SURWDJRQL]DGR�GHV�
FHQVRV�FXDQWLRVRV�\�VXSHULRUHV�D�ORV�TXH�VH�HVWLPDQ�TXH�GHILQLUiQ�HO�FRPSRUWD�
PLHQWR�HQ�HO�FRQMXQWR�HFRQyPLFR�QDFLRQDO�\�HQ�OD�&RPXQLGDG�$XWyQRPD��XQ�
QHJDWLYR�FRPSRUWDPLHQWR�VLQ�DSHQDV�UHSHUFXVLyQ�HQ�HO�FRQMXQWR�GH�OD�HFRQR�
PtD�PDGULOHxD��DO�FRQWDU�FRQ�XQD�SUHVHQFLD�PX\�OLPLWDGD��GH�DSHQDV�HO�������
IUHQWH�D�SDUWLFLSDFLRQHV�TXH�URQGDQ�HO������\�HO������HQ�OD�&RPXQLGDG�\�HQ�
(VSDxD��UHVSHFWLYDPHQWH��0iV�DOOi�GH�OR�VLJQLILFDWLYR�GHO�GHVFHQVR�HVWLPDGR��
HQ�WRUQR�DO�-������HQ�HO�FRQMXQWR�GHO�VHJPHQWR�GH�OD�HFRQRPtD�GH�OD�&LXGDG��
OD�QHJDWLYD�YDORUDFLyQ�GHO�FRPSRUWDPLHQWR�GH�VX�DFWLYLGDG�VH�HQWURQFD�FRQ�OR�
TXH�SRGUtD�VHU�XQD�SDUDOL]DFLyQ�LQYHUVRUD�FRQVHFXHQFLD�GH�IRUPD�GLUHFWD�GH�OD�
SDQGHPLD�VDQLWDULD�SHUR�WDPELpQ�GHO�HQWRUQR�GH�LQFHUWLGXPEUH�H�LQHVWDELOLGDG�
TXH�\D�GH�PDQHUD� LQFLSLHQWH�FRQGLFLRQDED� ODV�GHFLVLRQHV� LQYHUVRUDV�DO� LQLFLR�
GHO�HMHUFLFLR��IXQGDPHQWDOPHQWH�HQ�HO�HQWRUQR�LQGXVWULDO� 

)XHQWH��(ODERUDFLyQ�3URSLD��,QVWLWXWR�/�5�.OHLQ-8$0� 

&XDGUR����� 

0HUFDGRV��6HJPHQWRV�
\�6HFWRUHV��7DVDV�GH�

YDULDFLyQ 

���� ���� ���� ���� ���� 

(VSDxD  &LXGDG�
GH� (VSDxD  &LXGDG�

GH� (VSDxD  &LXGDG�
GH� (VSDxD &LXGDG�GH� (VSDxD &LXGDG�

GH�

0(5&$'26�'(�
,19(56,Ï1 -����� -���� ���� ���� ���� ���� ���� ���� ���� ���� 

����&216758&&,Ï1�<�
686�0$7(5,$/(6 -����� -����� ����� ���� ���� ���� ���� ���� ���� ���� 

&RQVWUXFFLyQ -����� -����� ����� ���� ���� ���� ���� ���� ���� ���� 
)DEULFDFLyQ�GH�RWURV�
SURGXFWRV�PLQHUDOHV�QR�
PHWiOLFRV 

-����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

�����(48,32�<�
6(59,&,26�7,& ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 

)DEULFDFLyQ�GH�SURGXFWRV�
LQIRUPiWLFRV��HOHFWUyQLFRV�\�
ySWLFRV 

-���� -���� ���� ���� ���� ���� ���� ���� ���� ���� 

,QYHVWLJDFLyQ�FLHQWtILFD�\�
GHVDUUROOR� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 

3URJUDPDFLyQ��FRQVXOWRUtD�\�
RWUDV�DFWLYLGDGHV�
UHODFLRQDGDV�FRQ�OD�
LQIRUPiWLFD��VHUYLFLRV�GH�
LQIRUPDFLyQ 

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

2WUDV�DFWLYLGDGHV�
SURIHVLRQDOHV��FLHQWtILFDV�\�
WpFQLFDV��DFWLYLGDGHV�
YHWHULQDULDV 

-���� -���� ���� ���� ���� ���� ���� ���� ���� ���� 

�����(48,32�12�7,& -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

)DEULFDFLyQ�GH�PDTXLQDULD�
\�HTXLSR -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

)DEULFDFLyQ�GH�RWUR�PDWHULDO�
GH�WUDQVSRUWH -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 
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1R�UHVXOWD�XQ�DUJXPHQWR�QRYHGRVR�OLJDU�HO�GHVFHQVR�GH�OD�LQYHUVLyQ�FRQ�SpUGL�
GDV�GH�FRPSHWLWLYLGDG�\�REVROHVFHQFLD�WpFQLFD�FRPR�UHVXOWDGRV�SHUYHUVRV�TXH�
KLSRWHFDQ�HO�FUHFLPLHQWR�D�PHGLR�SOD]R��FRPR� WDPSRFR� OR�HV�TXH�D�SHVDU�GH�
TXH�HQ������ ODV�FRQGLFLRQHV�JHQHUDOHV�GH� OD�HFRQRPtD�KDEUiQ�PHMRUDGR�� ORV�
FUHFLPLHQWRV�HVSHUDGRV�HQ�HO� VHJPHQWR�GH�ELHQHV�\� VHUYLFLRV�1R�7LF�� VLHQGR�
OODPDWLYRV�� QR� ORJUDUiQ� UHSRVLFLRQDU� VXV� QLYHOHV� D� ORV� SUHYLRV� DOFDQ]DGRV� HQ�
������GH�DFXHUGR�D�QXHVWUDV�HVWLPDFLRQHV��XQDV�FLUFXQVWDQFLD�TXH�SRGUtD�DODQ�
]DUVH�GH� IRUPD�KROJDGD�XQ�DxR�PiV� WDUGH��'H�KHFKR�� ODV�SUHYLVLRQHV�PHGLDV�
SDUD� HO� SHULRGR�����-�����TXHGDQ�GHILQLGDV�SRU�XQD� �GLQiPLFD�GHO������� OD�
PD\RU�GH�ODV�HVSHUDGDV�GH�HQWUH�WRGDV�ODV�TXH�FRPSRQHQ�HO�PHUFDGR�GH�LQYHU�
VLyQ��FDSDFHV�GH�GDU�VROLGH]�D�ORV�SURFHVRV�LQYHUVRUHV�GH�OD�LQGXVWULD�PDGULOH�
xD��SRU�HQFLPD�GH�ORV�HVSHUDGRV�SDUD�HVH�PLVPR�VHJPHQWR�HQ�HO�FRQMXQWR�GH�OD�
HFRQRPtD� HVSDxROD�–FXDQWLILFDGRV� HQ� XQ� ����-�� DXQTXH� FRPSDUWHQ� XQ�SHUILO�
UDOHQWL]DGR�TXH�SDUWH�GH�GLQiPLFDV�Pi[LPDV��HQ�������KDFLD�YDORUDFLRQHV�TXH�
HQFDMDQ�FRQ�ORV�SURFHVRV�GH�DPRUWL]DFLyQ�\�YLGD�~WLO�GH�ORV�HTXLSRV��HQ�WRUQR�
DO������HQ�������HQ�DPERV�HQWRUQRV�JHRJUiILFRV� 

'HQWUR� GH� HVWH� VHJPHQWR�� ORV� SHUILOHV� GH� ORV� VHFWRUHV� TXH� OR� FRPSRQHQ� VH�
PXHVWUDQ� UHODWLYDPHQWH� KHWHURJpQHRV�� FRQ� FUHFLPLHQWRV� PHGLRV� TXH� SRGUtDQ�
VLWXDUVH�HQWUH�HO������\�HO�������Pi[LPR�\�PtQLPR�FRUUHVSRQGLHQWH�D�ORV�VHF�
WRUHV�GH�PDTXLQDULD�\�HTXLSR�\�HO�GH�PDWHULDO�HOpFWULFR��UHVSHFWLYDPHQWH��7DP�
ELpQ�HQ�WpUPLQRV�GLIHUHQFLDOHV�FRQ�UHODFLyQ�DO�FRPSRUWDPLHQWR�HVSHUDGR�HQ�HO�
FRQWH[WR�JOREDO�GH�OD�HFRQRPtD�HVSDxROD�DPERV�SRQHQ�GH�UHOLHYH�VX�IRUWDOH]D��
GHMDQGR� FRQVWDQFLD� GH� TXH� WDQWR� HO� LPSXOVR� FRQVFLHQWH� HQ� DUDV� D�PHMRUDU� HO�
FRPSRQHQWH�WpFQLFR�GH�OD�HFRQRPtD�PDGULOHxD��FRPR�OD�DPSOLDFLyQ�GH�ORV�GHV�
WLQRV�GH�VX�SURGXFFLyQ�PiV�DOOi�GHO�iUHD�HXUR�-SXHVWD�HQ�SUiFWLFD�GHVGH�HO�DxR�
����-�VLJXH�FRVHFKDQGR�p[LWRV� 

(O�GHVDUUROOR�GH�OD�OODPDGD�FRQVWUXFFLyQ�LQWHOLJHQWH��WDQWR�HO�GH�OD�HGLILFDFLyQ�
UHVLGHQFLDO� FRPR� OD� GH� FDUiFWHU� SURGXFWLYR� R� HPSUHVDULDO�� VH� SUHVHQWD� FRPR�
XQD� RSRUWXQLGDG� GH� QHJRFLR� TXH� MXVWLILFD�� DGLFLRQDOPHQWH�� WDOHV� GLQiPLFDV��
LPSOLFDQGR�D�ODV�WUHV�UDPDV�TXH�FRPSRQHQ�HO�VHJPHQWR�GH�HTXLSDPLHQWRV�1R�
7,&�� DXQTXH�SUHYLVLEOHPHQWH� OR�KDJD� HVSHFLDOPHQWH� HQ� HO� VHFWRU�GH�PDWHULDO�
HOpFWULFR��SHUR�WDPELpQ�HQ�HO�GH�RWUR�PDWHULDO�GH�WUDQVSRUWH��DFWLYLGDG�HVWD�~OWL�
PD�TXH�SRGUtD� VHU� OD�JUDQ�SURWDJRQLVWD�GH�XQ�VDOWR�FXDOLWDWLYR�TXH��HQ�EXHQD�
PHGLGD��VH�DVRFLD�D�OD�SUHYLVLEOH�WUDQVIRUPDFLyQ�GH�ORV�VHUYLFLRV�GH�WUDQVSRUWH��
HQ�XQD�DSXHVWD�FODUD�\�GHILQLWRULD�GH�OD�TXH�SRGUtD�GHQRPLQDUVH�XQD�³&DSLWDO�
9HUGH´��(Q� FRQFUHWR�� ODV� HVWLPDFLRQHV� DUURMDQ� YDORUHV� GHO� FUHFLPLHQWR� GH� VX�
DFWLYLGDG�VXSHULRUHV�D�ORV�TXH�VH�DQWLFLSDQ�SDUD�HO�FRQMXQWR�GH�OD�UHJLyQ�\�GHO�
SDtV�-DXQTXH�GH�IRUPD�PiV�PRGHVWD�GH�OR�TXH�VH�DQWLFLSD�SDUD�HO�VHFWRU�GH�PD�
TXLQDULD�\�HTXLSR-�\�HQ�SURPHGLR�SDUD�HO�SHULRGR�����-�����D�ULWPRV�TXH�SR�
GUiQ�VLWXDUVH�HQ�HO�HQWRUQR�GHO�������7DO�DYDQFH�VXSRQGUtD�VREUHSRQHUVH�GHO�
OHWDUJR�HQ�HO�TXH�VH�HQFRQWUy�VXPLGD�VX�DFWLYLGDG�HQ������\�UHFXSHUDU�ODV�QR�
WDEOHV� UHGXFFLRQHV� GH� DFWLYLGDG� VRSRUWDGDV� HQ� �����TXH�� TXH� VHJ~Q� QXHVWUDV�
YDORUDFLRQHV��VH�FRQIRUPDQ�FRPR�ODV�PiV�LQWHQVDV�GHO�FRQMXQWR�GHO�0HUFDGR�
GH�,QYHUVLyQ�FRQ�FLIUDV�TXH�VXSHUDQ�HO�-������� 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 



�ϴϭ 

 
���3(563(&7,9$6�'(�&5(&,0,(172�(&21Ï0,&2 

 

 

&ODUDPHQWH�DOHMDGDV�GH�OD�LQWHQVLGDG�GH�HVWDV�FDtGDV��DXQTXH�OD�VLWXDFLyQ�HFR�
QyPLFD� GHULYDGD� GHO� &29,'��� KD� GHMDGR� LQGXGDEOHPHQWH� VX� LPSURQWD�� HO�
0HUFDGR�GH�&RQVXPR�(PSUHVDULDO��WDPELpQ�SRGUi�VHU�REMHWR�GH�XQ�FDPELR�GH�
GLQiPLFD�VLJQLILFDWLYR�\�UHSUHVHQWDWLYR�GH�ODV�PRGLILFDFLRQHV�TXH�OD�HFRQRPtD�
PDGULOHxD�SRGUtD�DERUGDU�D�OR�ODUJR�GH�ORV�SUy[LPRV�DxRV� 

/D�DUJXPHQWDFLyQ�GH�ORV�UHVXOWDGRV�TXH�VH�SURSRQHQ�HQ�HVWD�QXHYD�SUHYLVLyQ�
SDUWH�GH�LGHQWLILFDU��GH�IRUPD�SDUDOHOD�D�FRPR�VH�KD�UHDOL]DGR�SDUD�ORV�VHJPHQ�
WRV�\�DFWLYLGDGHV�LQWHJUDGDV�HQ�HO�0HUFDGR�GH�,QYHUVLyQ�� ORV�UDVJRV�FRPXQHV�
TXH� KDFHQ� TXH� XQ� DPSOLR� Q~PHUR� GH� DFWLYLGDGHV� SURGXFWLYDV� VH� LQWHJUHQ� HQ�
GLFKR�0HUFDGR��$�VDEHU� 

 

¨ 6RQ� XQ� VRSRUWH� IXQGDPHQWDO� GH� OD� DFWLYLGDG� JOREDO�� FRQVLGHUDQGR� TXH�
DEDVWHFHQ�WDQ�D�PHUFDGRV�QDFLRQDOHV�FRPR�LQWHUQDFLRQDOHV� 

¨ &RQ� LQGHSHQGHQFLD� GHO� HVSDFLR� WHUULWRULDO� DO� TXH� VXPLQLVWUDQ�� GDQ� UHV�
SXHVWD�D� ODV�QHFHVLGDGHV�GH� tQGROH� ILQDOLVWD�H� LQWHUPHGLR�� OR�TXH�H[LJH�
GLIHUHQFLDU�HQWUH�VHUYLFLRV�PL[WRV�\�HPSUHVDULDOHV��HVWR�HV��GH�DTXHOODV�
GHPDQGDV� JHQHUDGDV� GHVGH� HO� VLVWHPD� SURGXFWLYR� \� GH� DTXHOODV� RWUDV�
GHULYDGDV�GHO�FRQVXPR�GH�ORV�KRJDUHV�\�GH�ODV�,QVWLWXFLRQHV�VLQ�ILQHV�GH�
OXFUR�\�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV� 

¨ ,QWHJUD� DFWLYLGDGHV� WHUFLDULDV� YLQFXODGDV� FRQ� HO� VHFWRU� LQGXVWULDO� GH� OD�
PLVPD�IRUPD�TXH�OR�KDFH�GH�ODV�LQGXVWULDV�TXH�HO�VHFWRU�VHUYLFLRV�SUHFL�
VD�SDUD�GHVDUUROODU�VX�DFWLYLGDG� 

 

6LQ�GXGD��HVWH�WHUFHU�UDVJR�HV�HO�TXH�HOHYD�HO�JUDGR�GH�LQWHJUDFLyQ�WHFQROyJLFD�
\� QR� WHFQROyJLFD� GH� WRGRV� ORV� VHFWRUHV� TXH� GHILQHQ� DO� HQWUDPDGR�SURGXFWLYR�
JOREDO��XQ�GLVWLQWLYR�GH�OD�HFRQRPtD�HVSDxROD�HQ�JHQHUDO�\��HQ�SDUWLFXODU��GH�OD�
HFRQRPtD�GH� OD�&LXGDG�GH�0DGULG��TXH�HVWi� LQVHUWR�HQ�QXHVWUDV�SUHGLFFLRQHV�
VHFWRULDOHV��MXVWLILFDQGR�HO�SDUDOHOLVPR�TXH�HVWH�PHUFDGR�PXHVWUD�FRQ�UHODFLyQ�
DO�FUHFLPLHQWR�DJUHJDGR�GHO�FRQMXQWR�GH�OD�HFRQRPtD��WDQWR�HQ�HO�iPELWR�PXQL�
FLSDO�FRPR�HQ�HO�DXWRQyPLFR�\�HQ�HO�QDFLRQDO��&RQVLGHUDQGR�HVWD�FDUDFWHUL]D�
FLyQ�HV�IiFLOPHQWH�DVXPLEOH�TXH�HO�JUDGR�GH�UHFRQYHUVLyQ�\�UHDFWLYDFLyQ�GH�OD�
HFRQRPtD�GHEHUi�DSR\DUVH�HQ�HVWH�PHUFDGR�\��DGHPiV��VX�IXHUWH�SUHVHQFLD�HQ�
OD� HFRQRPtD�PDGULOHxD��KDFH�TXH�GH� VX�GLQiPLFD�GHSHQGD� OD� LQWHQVLGDG�\� HO�
GLIHUHQFLDO�GH�FUHFLPLHQWR�TXH�SXGLHUD�DOFDQ]DU�FRQ�UHODFLyQ�D�RWURV�HQFODYHV�
JHRJUiILFR-�HFRQyPLFRV�� 
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'H�KHFKR��HO�JUDGR�GH�HVSHFLDOL]DFLyQ�UHVXOWD�GHWHUPLQDQWH�GH� ORV�UHVXOWDGRV�
FRQ�ORV�TXH�SUHYLVLEOHPHQWH�VH�FLHUUH�HO�HMHUFLFLR�GH�������$Vt�VH�DQWLFLSD�XQ�
UHWURFHVR�PiV�DPSOLR�TXH�HO�FRQVLGHUDGR�HQ�HO�FRQMXQWR�GH� OD�HFRQRPtD��GHO�
RUGHQ�GHO�-������IUHQWH�DO�-�������FRQ�FRQWULEXFLRQHV�VLJQLILFDWLYDPHQWH�LQ�
WHQVDV�HQ�HO�VHJPHQWR�GH�VHUYLFLRV�PL[WRV�YLQFXODGDV�GH�IRUPD�GLUHFWD�FRQ�OD�
SpUGLGD�GH�OD�PRYLOLGDG�GH�PHUFDQFtDV�\�GH�SHUVRQDV�\��SRU�WDQWR��YtFWLPD�GH�
ORV�HIHFWRV�GHWUDFWRUHV�RFDVLRQDGRV�SRU�OD�SDUDOL]DFLyQ�GH�OD�DFWLYLGDG�FRPHU�
FLDO�WDQWR�LQWUD�FRPR�WUDVIURQWHUL]D��LQFOX\HQGR�OD�DFWLYLGDG�WXUtVWLFD�\�HO�GHV�
SORPH� SUiFWLFDPHQWH� WRWDO� GH� XQD� SDUWH� FRQVLGHUDEOH� GH� ORV� VHUYLFLRV� TXH� VH�
DUWLFXODQ�D�VX�DOUHGHGRU��7DPELpQ�HQ�ODV�SUHYLVLRQHV�GH�HVWH�VHJPHQWR�VH�KDFH�
QRWDU� OD� SRVLWLYD� SUR\HFFLyQ� DGTXLULGD� HQ� WLHPSRV� GH� SDQGHPLD�� KDELpQGRVH�
FRQYHUWLGR�HQ�XQ�DOLDGR�LQGLVFXWLEOH�SDUD�OLPLWDU�WDQWR�ORV�SUHYLVLEOHV�SUREOH�
PDV� GH� DEDVWHFLPLHQWR� FRPR� HO� EXHQ� GHVHPSHxR� ODERUDO�� GH� OD�PDQR�GH� ORV�
VHUYLFLRV�GH�PHQVDMHUtD�\�GH�WHOHFRPXQLFDFLRQHV��UHVSHFWLYDPHQWH��FX\RV�FUH�
FLPLHQWRV�VH�SUHVHQWDQ�VXSHULRUHV�D�ORV�UHIHUHQWHV�QDFLRQDOHV�\�GH�FXDQWtDV�TXH�
UR]DQ�HO������\�HO������ 

(O�VHJPHQWR�GH�VHUYLFLRV�D�HPSUHVDV��TXH�DUUDQFD�HQ�OD�&LXGDG�GH�0DGULG�GH�
QLYHOHV�TXH�GHWHUPLQDQ�VX�IDYRUDEOH�SRVLFLRQDPLHQWR�-FRQ�SHVRV�VREUH�HO�FRQ�
MXQWR�GH�OD�HFRQRPtD�PXQLFLSDO�GHO�RUGHQ�GHO��������TXH�VLJQLILFD�TXH�DSUR[L�
PDGDPHQWH�HO�������GH�HVWH�0HUFDGR�GHSHQGHUi�GH�VX�FUHFLPLHQWR-��GHQRWDQ�
VX�LQFDSDFLGDG�SDUD�SHUPDQHFHU�DO�PDUJHQ�GH�ODV�FRQVHFXHQFLDV�GH�XQD�SpUGL�
GD�GH�DFWLYLGDG�LQGXVWULDO�\�WHUFLDULD�FRPR�OD�VREUHYHQLGD�D�SDUWLU�GHO�FRODSVR�
VDQLWDULR��KDFLHQGR�TXH�VX�YDORUDFLyQ�VH�SUHVHQWH��GH�IRUPD�FRQWUDULD�D�OR�TXH�
OR�KDFH�HO�VHJPHQWR�GH�VHUYLFLRV�PL[WRV��PiV�LQWHQVD�D�OD�TXH�VH�GHILQH�FRPR�
PiV� SUREDEOH� SDUD� HO� FRQMXQWR� GH� OD� HFRQRPtD� HVSDxROD�� FRQ� GHVFHQVR� GHO� -
������\�GHO�-������UHVSHFWLYDPHQWH��6LQ�H[FHSFLyQ��WRGRV�ORV�VHFWRUHV�TXH�IRU�
PDQ� SDUWH� GH� HVWH� VHJPHQWR� SRGUtDQ� KDEHU� YLVWR� UHGXFLGR� VXV� GLQiPLFDV� GH�
DFWLYLGDG�D�ULWPRV�TXH�VXSHUDQ�HO�UHIHUHQWH�GHO�FRQMXQWR�GH�OD�HFRQRPtD�PDGUL�
OHxD�� HV�GHFLU�� VREUHSDVDQ�HO� ������\�� HO� VHFWRU�GH� DUWHV�JUiILFDV� VH�SUHVHQWD�
FRQ�ODV�FLIUDV�PiV�GHPROHGRUDV��XQD�FDtGD�GHO�������TXH�WDQ�VyOR�HV�VXSHUDGD�
SRU� OD� HVWLPDGD� SDUD� HO� VHFWRU� GH� DJHQFLDV� GH� YLDMHV� \� RSHUDGRUHV� WXUtVWLFRV�
�LQVHUWD� HQ� HO� VHJPHQWR� GH� VHUYLFLRV�PL[WRV� D� HPSUHVDV� \� SDUWLFXODUHV�� FX\D�
FDtGD�VH�DSUR[LPD�DO���������FRQ�ORV�TXH�PDQWLHQH�XQD�HVWUHFKD�UHODFLyQ�FRPR�
LQGXVWULD�SURYHHGRUD� 
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'LVWLQWD�FRQVLGHUDFLyQ�PHUHFH�HO� VHJPHQWR�GH�SURGXFWRV� LQWHULQGXVWULDOHV��HQ�
SULPHU�OXJDU�SRU�HO�HVSDFLR�TXH�RFXSD�HQ�OD�HVWUXFWXUD�SURGXFWLYD�GH�OD�&LXGDG�
GH�0DGULG�-\��HQ�FRQVHFXHQFLD��SRU�VX�PHQRU�LQFLGHQFLD�VREUH�VXV�UHVXOWDGRV�
DJUHJDGRV-�\��HQ�VHJXQGR�OXJDU�\�FRPR�UDVJR�GLVWLQWLYR��SRU�HO�KHFKR�GH�TXH�
VHJ~Q�ODV�QXHYDV�HVWLPDFLRQHV�HV�SUHYLVLEOH�TXH��DXQTXH�FRPSDUWLHQGR�HO�SUR�
FHVR�GH�GHFOLYH�JHQHUDO�\�GRPLQDQWH�HQ�HO�HFRQRPtD�PDGULOHxD�\�QDFLRQDO��VX�
UHFHVLyQ� VH�PXHVWUH� FRPR� XQD� GH� ODV�PHQRU� LQWHQVLGDG�� DQWLFLSiQGRVH� XQRV�
GHVFHQVRV�HQ�WRUQR�DO�-������PiV�GH�����SXQWRV�PHQRU�D�ORV�UHJLVWURV�HVWLPD�
GRV�SDUD�HO�FRQMXQWR�GH�OD�HFRQRPtD�GH�OD�]RQD�\�SRU�GHEDMR�GH�OR�TXH�VH�HVSH�
UDQ�FRPR�FLIUDV�GH�FLHUUH�GHO�HMHUFLFLR�HQ�HO�FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD�
SDUD�HO�VHJPHQWR�LQWHULQGXVWULDO��FX\R�UHFHVR�VH�FRQFUHWD�HQ�XQ�YDORUDFLyQ�GHO�
-�������(VWH�PHMRU�FRPSRUWDPLHQWR�UHODWLYR�GHO�DJUHJDGR�HQFLHUUD��QR�REVWDQ�
WH��SURFHVRV�GH�UHFHVLyQ�JHQHUDOL]DGRV��HV�GHFLU��HQ�WRGDV�ODV�UDPDV�GH�DFWLYL�
GDG�TXH�LQWHJUD�H[FHSWR�SDUD�OD�IDEULFDFLyQ�GH�SURGXFWRV�IDUPDFpXWLFRV��FX\RV�
ULWPRV�GH� FUHFLPLHQWR� DXQ�VLHQGR� OLJHUDPHQWH� LQIHULRUHV� D� ORV� HVWDEOHFLGRV� D�
QLYHO�QDFLRQDO�-GH�IRUPD�LQYHUVD�D�OR�TXH�SUHYLVLEOHPHQWH�KD\D�DFRQWHFLGR�HQ�
HO�UHVWR�GH�ORV�VHFWRUHV�TXH�OR�LQWHJUDQ��FX\RV�GHVSORPHV�VXSHUDQ�HQ�FXDQWtD�D�
ORV� UHVXOWDGRV� UHODWLYRV� D� OD� HFRQRPtD� HVSDxROD-� KDQ� IUDJXDGR� HO� GLIHUHQFLDO�
SRVLWLYR�FRQ�HO�TXH�VH�YDORUD�HO�HMHUFLFLR�GH������HQ�OD�&LXGDG�GH�0DGULG�FRQ�
UHODFLyQ�DO�FRQMXQWR�GHO�SDtV��FXDQWLILFDGRV�SRU�HQFLPD�GH�����SXQWRV�SRUFHQ�
WXDOHV��'LFKD�FLUFXQVWDQFLD�GHILQH�OD�LPSRUWDQFLD�TXH�DGTXLHUH�OD�KHWHURJHQHL�
GDG�HVWUXFWXUDO�VREUH�ORV�UHVXOWDGRV�DJUHJDGRV�GH�OD�DFWLYLGDG�\��SDUD�HVWH�VHJ�
PHQWR�HQ�SDUWLFXODU��GHQRWD�HO�GLIHUHQWH�JUDGR�GH�LQWHJUDFLyQ�LQGXVWULDO�FRQ�HO�
TXH� FXHQWDQ� DPERV� HVSDFLRV� HFRQyPLFRV�� HQ� 0DGULG� FODUDPHQWH� LQIHULRU� \�
FRQFHQWUDGR�HQ�LQGXVWULDO�GH�PD\RU�YDORU�DxDGLGR�\�FRQWHQLGR�WHFQROyJLFR��(Q�
SDUDOHOR��ORV�VXPLQLVWURV�TXH�UHSUHVHQWDQ�DOJR�PHQRV�GHO������GHO�PHUFDGR�GH�
FRQVXPR� HPSUHVDULDO�PDGULOHxR�� DOFDQ]DGR� XQ� SHVR� UHODWLYR� HQ� OD� HFRQRPtD�
HVSDxROD�GHO�RUGHQ�GHO�������KDEUtDQ�VLGR�VHJ~Q�QXHVWUDV�HVWLPDFLRQHV�XQD�GH�
ODV�iUHDV�HFRQyPLFDV�PDGULOHxDV�PHQRV�JROSHDGDV�HQ�������FRQ�FDtGDV�TXH�VH�
YDORUDQ�FHUFDQDV�DO�-������DXQTXH�GRV�SXQWRV�DGLFLRQDOHV�D�OR�HVSHUDGR�SDUD�HO�
FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD� 

(O�FLHUUH�GHO�FRPHUFLR��GH�OD�UHVWDXUDFLyQ��GH�ORV�FHQWURV�GH�RFLR�\�GHSRUWLYRV��
OD� UHGXFFLyQ� GH� OD� DFWLYLGDG� LQGXVWULDO� \� HO� IUHQR� DO� WUDQVSRUWH� GH� YLDMHURV� \�
PHUFDQFtDV�GDQ�MXVWLILFDFLyQ�D�HVWH�UHVXOWDGR�DJUHJDGR��$XQ�DVt��WDOHV�UHVXOWD�
GRV�VH�PXHVWUDQ�DOWDPHQWH�FRQGLFLRQDGRV�SRU�HO�SHUILO�HVWLPDGR�SDUD�HO�VHFWRU�
VXPLQLVWUDGRU�GH�HQHUJtD�HOpFWULFD�TXH��D�VX�YH]��DFW~D�FRPR�GHPDQGDQWH�GHO�
VHFWRU�GHO�DJXD��VRSRUWDQGR�DGLFLRQDOPHQWH�GH�PDQHUD�GLUHFWD�\�PiV�HVWUHFKD�
PHQWH� OLJDGD� D� OD� UHGXFFLyQ� GH� OD�PRYLOLGDG� YLDO�� UHWURFHVRV� GH� OD� DFWLYLGDG�
JHQHUDGRUD�GH�SURGXFWRV�GHULYDGRV�GH�OD�LQGXVWULD�H[WUDFWLYD�\��HVSHFLDOPHQWH��
GH�OD�LQGXVWULD�GH�UHILQR�GHO�SHWUyOHR��(VWD�~OWLPD�DFWLYLGDG��DWHQGLHQGR�D�QXHV�
WUDV�HVWLPDFLRQHV��KDEUtD�FHUUDGR�HO������FRQ�XQD�PHUPD�TXH�VXSHUD�HQ�PiV�
GH�FXDWUR�SXQWRV�SRUFHQWXDOHV�DO�YDORU�HVWLPDGR�GH�OD�UHFHVLyQ�VREUHYHQLGD�HQ�
HO�FRQMXQWR�GH�OD�HFRQRPtD�PDGULOHxD��VXSHUDQGR�LJXDOPHQWH�D�ODV�SUHYLVLRQHV�
UHDOL]DGDV�SDUD�OD�HFRQRPtD�HVSDxROD��GH�OD�TXH�GLVWD�HQ�DSUR[LPDGDPHQWH�����
SXQWRV�SRUFHQWXDOHV� 
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/D� LQFLGHQFLD�GH�HVWH� VHJPHQWR� VREUH� ODV�SHUVSHFWLYDV�JOREDOHV�GHO�0HUFDGR�
(PSUHVDULDO� QR� HV�� HQ� WpUPLQRV� FXDQWLWDWLYRV�� HVHQFLDO�� GDGR� TXH� VXV� FUHFL�
PLHQWRV�GLIHUHQFLDOHV�HVWiQ�FDUJDGRV�GH�XQ�DOWR�FRPSRQHQWH�GH�VXVWLWXFLyQ�\�
QR�GH�HVSHFLDOL]DFLyQ��DO�PHQRV�HQ�HO�HQFXDGUH�WHPSRUDO�SDUD�HO�TXH�KDQ�VLGR�
SODQWHDGR� HVWH� HVWXGLR�� DXQTXH� Vt� SHUPLWHQ� LGHQWLILFDU� ODV� JUDQGHV� OtQHDV� R�
SULRULGDGHV�VRFLDOHV�\�HFRQyPLFDV�TXH�HVWDUiQ�SUHVHQWHV�D�OR�ODUJR�GH�ORV�SUy�
[LPRV�DxRV�HQ�PDWHULD�HQHUJpWLFD�\�� D�PiV� ODUJR�SOD]R�� VHU� HO� FRQGLFLRQDQWH�
SDUD�FRQVROLGDU� OD�DSXHVWD�SRU� ODV�HQHUJtD� UHQRYDEOHV��XQD� UHQRYDFLyQ�TXH�Vt�
SRGUtD�FRQGLFLRQDU�VX�UHSUHVHQWDWLYLGDG��LQWHJUDQGR�LQFOXVR�D�RWURV�SURGXFWRV��
HQWUH�ORV�TXH�RFXSDUtDQ�OXJDUHV�GHVWDFDGRV�ORV�HOHPHQWRV�TXtPLFRV�H[SORUDGRV�
SDUD�OD�FUHDFLyQ�GH�ODV�EDWHUtDV�HOpFWULFDV�\�TXH�SRGUtDQ�VXSRQHU�XQ�QXHYR�UH�
VXUJLU�GH�HVWD�LQGXVWULD�\�GHO�VHFWRU�PHWDO~UJLFR�\�GH�SURGXFWRV�PHWiOLFRV��HQ�
WUH�RWURV��FRPR�VRSRUWH�GH�LQWHJUDFLyQ�GH�ODV�PLVPDV� 

(Q�SDUWLFXODU��ODV�LQGXVWULDV�H[WUDFWLYDV�\�WDPELpQ�HO�VHFWRU�GHO�UHILQR�GH�SHWUy�
OHR��WUDV�VXSHUDU�ORV�QHJDWLYRV�UHVXOWDGRV�HVWLPDGRV�SDUD�HO������–UHTXLULHQGR�
SUHYLVLEOHPHQWH� SDUD� HOOR�PiV� GH� XQ� HMHUFLFLR� HFRQyPLFR-�� SRGUtDQ� UHWRUQDU�
KDFLD�SHUILOHV�GH�GLQiPLFDV�FODUDPHQWH�LQIHULRUHV�QR�VyOR�D�ODV�HVSHUDGDV�SDUD�
HO� FRQMXQWR�GHO� VHJPHQWR� VLQR�SDUD� OD�JOREDOLGDG�GHO�PHUFDGR�HPSUHVDULDO� \�
SDUD� HO� UHIHUHQWH� DJUHJDGR�GHO� FRQMXQWR�GH� OD� HFRQRPtD�PDGULOHxD�� ,UiQ�SHU�
GLHQGR� LQWHQVLGDG� GH� IRUPD� SDXODWLQD� FRPR� OH� FRUUHVSRQGH� D� XQ� FDPELR� GH�
SROtWLFD�HQHUJpWLFD�TXH�UHTXLHUH�GH�DGDSWDFLyQ�SDUD�VX�SXHVWD�HQ�PDUFKD��GR�
WDQGR� DO� SURFHVR� GH� VXVWLWXFLyQ� HQHUJpWLFD� LQLFLDGR� EDMR� HO� DXVSLFLR� GH� ORV�
PDQGDWRV�HXURSHRV�VREUH�VRVWHQLELOLGDG�\�HFRQRPtD�YHUGH��GH�XQ�SURFHVR�GH�
FRQVROLGDFLyQ�GHO�TXH�ODV�HYLGHQFLDV�PiV�QRWDEOHV�QR�VHUiQ�HIHFWLYDV�KDVWD�HO�
LQLFLR�GH�OD�VHJXQGD�PLWDG�GH�OD�GpFDGD��(V�GHFLU��OD�DSXHVWD�SRU�ODV�HQHUJtDV�
OLPSLDV�VH�YLQFXOD�D�FUHFLPLHQWRV�PiV�HOHYDGRV�HQ�HQHUJtD�HOpFWULFD��JDV��YD�
SRU��DOLQHDGRV�FRQ�XQD�HFRQRPtD�WHUFLDULD��GRQGH�ORV�FRQVXPRV�HQHUJpWLFRV�VH�
HQOD]DQ�FRQ�HO�XVR�GH�HTXLSDPLHQWRV�WHFQROyJLFRV��FRQVLGHUiQGRVH�TXH�LQFOXVR�
HO�FRPHUFLR�VHUi�REMHWR�GH�HVWD�WUDQVIRUPDFLyQ�GH�OD�TXH�UHVXOWD�XQ�HPSRGHUD�
PLHQWR�GH�OD�HQHUJtD�HOpFWULFD�FRPR�WDPELpQ��SUHYLVLEOHPHQWH��OR�KDJD�HO�FDP�
ELR�GH�SUHIHUHQFLDV�GHO�FRQVXPLGRU�KDFLD�YHKtFXORV�HOpFWULFRV�\�R�KtEULGRV�D�OR�
ODUJR�GH�ORV�SUy[LPRV�DxRV� 

(VWDV�DOWHUDFLRQHV��SHUPLWHQ�DQWLFLSDU�XQ�LPSRUWDQWH�DVFHQVR�GH�OD�DFWLYLGDG�HQ�
HQHUJtD�HOpFWULFD�GRPLQDGD�SRU� IXHQWHV�UHQRYDEOHV��HQ�PHGLD�SDUD�HO�SHULRGR�
����-�����GHO�RUGHQ�GHO������\��HQ�SDUDOHOR��XQD�OLPLWDFLyQ�GH�UHILQR�GH�SH�
WUyOHR��FX\R�FUHFLPLHQWR�VH�HVWDEOHFH�HQWRUQR�DO�������\�FX\RV�UHIHUHQWHV�SDUD�
HO� FRQMXQWR� GH� OD� HFRQRPtD� HVSDxROD� VH� SUHVHQWDQ� LQIHULRUHV�� GHO� RUGHQ� GHO�
�����\�GHO�������UHVSHFWLYDPHQWH��7DO�GLIHUHQFLDO�GHILQH�TXH��DXQTXH�DPEDV�
HQPDUFDFLRQHV�WHUULWRULDOHV�FRPSDUWHQ�OD�GLUHFFLyQ�GH�OD�SROtWLFD�HQHUJpWLFD��HO�
PD\RU�FRPSRQHQWH�LQGXVWULDO�HQ�OD�HFRQRPtD�QDFLRQDO�SUHYLVLEOHPHQWH�HVWDUtD�
SURYRFDQGR�XQ� GHVIDVH� WHPSRUDO� HQ� VX� GHVDUUROOR� HIHFWLYR� DO� H[LJLU�PD\RUHV�
JUDGRV�GH�DGDSWDFLyQ�\�SHULRGRV�GH�GHVDUUROOR�PiV�DPSOLRV��7DPELpQ�HVWH�QXH�
YR� HVFHQDULR� DFRJH�� DXQTXH� GH�PDQHUD� D~Q� LQFLSLHQWH� SDUD� HO� SHULRGR� ����-
������XQ�SUHYLVLEOH�DYDQFH�GHO�VHJPHQWR�GH�SURGXFWRV�LQWHULQGXVWULDOHV��FX\R�
FUHFLPLHQWR�SRGUtD� HVWDEOHFHUVH� HQ� WRUQR�DO� �����HQ� OD� HFRQRPtD�PDGULOHxD��
JHQHUDQGR�XQ�OLPLWDGR�SHUR�SRVLWLYR�DSRUWH�D�OD�IRUWDOH]D�DO�0HUFDGR�(PSUHVD�
ULDO�� 
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/D� LQGXVWULD� IDUPDFpXWLFD�� OD�TXtPLFD�\� ORV�SURFHVRV� WHFQROyJLFRV�DYDQ]DGRV�
SDUD�HO�WUDWDPLHQWR�GH�PHWDOHV�VHJXLUiQ�VLHQGR�OD�EDVH�GH�VX�WHMLGR�LQGXVWULDO��
HV�GHFLU��0DGULG�FRQWDUi�FRQ�XQ�GHVDUUROOR�PiV�WHPSUDQR�\�FRQVROLGDGR�GH�OR�
TXH�KD�YHQLGR�D�GHQRPLQDUVH� ,QGXVWULD������3HUR� ODV�GLQiPLFDV�PiV� LQWHQVDV�
SRGUtDQ�IRFDOL]DUVH�HQ�RWUDV�DFWLYLGDGHV�WDOHV�FRPR�OD�IDEULFDFLyQ�GH�SURGXFWRV�
GH�FDXFKR�\�SOiVWLFR��KDFLpQGRODV�SDUWLFLSHV�H[FHSFLRQDOHV�GHO�PD\RU�SURWDJR�
QLVPR�TXH�QHFHVDULDPHQWH�DOFDQ]DUi�OD�GHQRPLQDGD�HFRQRPtD�FLUFXODU��HO�UHFL�
FODGR�GH�SURGXFWRV��&RQFUHWDPHQWH��GLFKDV�LQGXVWULDV�DOFDQ]DUtDQ�FUHFLPLHQWR�
HQ�WRUQR�DO������IUHQWH�D�GLQiPLFDV�TXH�DSHQDV�VXSHUDQ�HO������FRPR�ORV�HVWL�
PDGRV�SDUD�OD�LQGXVWULD�GHO�SDSHO��Pi[LPRV�\�PtQLPRV�GHO�FRPSOHMR�DJORPH�
UDGR�LQGXVWULDO�TXH�HQFLHUUD�HO�VHJPHQWR�GH�SURGXFWRV�LQWHULQGXVWULDOHV� 

-XQWR� D� HVWH� IDYRUDEOH� FRPSRUWDPLHQWR� LQGXVWULDO� \� HQWURQFDGR� FRQ� pVWH�� ODV�
SHUVSHFWLYDV� GH� ORV� GRV� VHJPHQWRV� GH�PD\RU� LQFLGHQFLD� GHQWUR� GHO�PHUFDGR�
HPSUHVDULDO� GH� OD� HFRQRPtD�PDGULOHxD�SRU� VX� HOHYDGD�SUHVHQFLD� VH�PXHVWUDQ�
HVSHFLDOPHQWH�RSWLPLVWDV��'H�XQ�ODGR��HO�VHJPHQWR�GH�VHUYLFLRV�HPSUHVDULDOHV�
SRGUtD�PDQWHQHUVH�FRPR�HO�SXQWDO�TXH�SRVLELOLWD�XQ�PD\RU�UHFRUULGR�\�VROLGH]�
DO�FUHFLPLHQWR�GH�OD�&LXGDG�GH�0DGULG��FRQ�FUHFLPLHQWRV�PHGLRV�HQ�HO�SHULRGR�
����-�����GH�XQD� LQWHQVLGDG�FRQVLGHUDEOH�� VXSHULRUHV�D� ORV�SUHYLVWRV�SDUD� OD�
HFRQRPtD�HVSDxROD�\�SUiFWLFDPHQWH�JHQHUDOL]DGRV�HQ�WRGRV�ORV�VHFWRUHV�HQ�pO�
LQWHJUDGRV��/DV�H[FHSFLRQHV�VH�FHQWUDQ�HQ�HO�VHFWRU�GH�DUWHV�JUiILFDV�\�HQ�ORV�
VHUYLFLRV�GH�DUTXLWHFWXUD�H�LQJHQLHUtD�TXH��VLJXLHQGR�XQ�SURFHVR�DOFLVWD�HQ�VXV�
UHFRUULGRV�� OD�YHORFLGDG�TXH�DGTXLHUHQ�VH�SRGUtD�PRVWUDU� LQIHULRU�D� OD�TXH�VH�
HVWLPD�SDUD�HO�FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD�\�VLJQLILFDWLYDPHQWH�DOHMDGD�
GHO�FRPSRUWDPLHQWR�HVSHUDGR�SDUD�HO�WRWDO�GHO�VHJPHQWR� 

(Q�FRQFUHWR��VH�DQWLFLSD�XQD�UHFXSHUDFLyQ�GH�ORV�ULWPRV�GH�FUHFLPLHQWR�FDSD�
FHV�GH�UHVWDEOHFHU�VXV�QLYHOHV�GH�DFWLYLGDG�SUH-&29,'���GH�IRUPD�WHPSUDQD��
/DV�SRVLELOLGDGHV�GH�DSOLFDU�GH�PDQHUD�PiV�LQPHGLDWD�\�JHQHUDOL]DGD�ORV�QXH�
YRV�IRUPDWRV�GH� WHOHWUDEDMR��VX�QRWDEOH�FRQH[LyQ�FRQ�SURFHGLPLHQWRV�\�GHVD�
UUROORV� WHFQROyJLFRV�DYDQ]DGRV�� IXQGDPHQWDOPHQWH�HQ�HO�HQWRUQR�GH� OD� LQWHOL�
JHQFLD� DUWLILFLDO�� GHO� PDFKLQH� OHDUQLQJ�� GHO� DQiOLVLV� PDVLYR� GH� LQIRUPDFLyQ�
�ELJ-GDWD��R�GH�OD�LPSUHVLyQ��'�H�LQFOXVR�OD��'�HQWURQFDQ�FRQ�ORV�SHUILOHV�DQWL�
FLSDGRV�GHO�GHVDUUROOR�GH�VX�DFWLYLGDG��UDVJRV�D�ORV�TXH�VH�XQH�OD�SRWHQFLDOLGDG�
GH�ODV�HPSUHVDV�XELFDGDV�HQ�HO�PXQLFLSLR��SRU�OR�JHQHUDO�GH�JUDQ�WDPDxR��YR�
FDFLyQ�\�HVWUXFWXUDV�LQWHUQDFLRQDOHV��FRPSURPHWLGDV�FRQ�OD�LQQRYDFLyQ�\�FRQ�
OD�VXILFLHQWH�FDSDFLGDG�ILQDQFLHUD�FRPR�SDUD�VHU�SLRQHUDV�HQ�HO�GLVHxR��GHVD�
UUROOR�\�DSOLFDFLyQ�GH�QXHYRV�SURGXFWRV�\�VHUYLFLRV�KDFHQ�IDFWLEOH�FUHFLPLHQ�
WRV�FHUFDQRV�DO������GH�IRUPD�JOREDO�HQ�HVWH�VHJPHQWR��WDO�\�FRPR�VH�UHFRJHQ�
HQ�HO�FXDGUR������ 
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$FWLYLGDGHV�SRVWDOHV�\�GH�
PHQVDMHUtD ���� ���� ���� ���� ���� ���� ���� ���� -���� -���� 

7HOHFRPXQLFDFLRQHV ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 
6HUYLFLRV�ILQDQFLHURV��H[FHSWR�
VHJXURV�\�IRQGRV�GH�SHQVLRQHV -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

6HJXURV��UHDVHJXURV�\�IRQGRV�GH�
SHQVLRQHV��H[FHSWR�VHJXULGDG� -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

$FWLYLGDGHV�DX[LOLDUHV�D�ORV�
VHUYLFLRV�ILQDQFLHURV�\�D�ORV� -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

$FWLYLGDGHV�LQPRELOLDULDV� -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 
7UDQVSRUWH�WHUUHVWUH�\�SRU�WXEHUtD -����� -����� ���� ����� ���� ���� ���� ���� ���� ���� 
7UDQVSRUWH�PDUtWLPR�\�SRU�YtDV�
QDYHJDEOHV�LQWHULRUHV -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

7UDQVSRUWH�DpUHR� -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 
$OPDFHQDPLHQWR�\�DFWLYLGDGHV�
DQH[DV�D�ORV�WUDQVSRUWHV -����� -����� ���� ���� ���� ���� ���� ���� -���� -���� 

$FWLYLGDGHV�GH�DOTXLOHU -����� -����� ���� ����� ���� ���� ���� ���� ���� ���� 

$FWLYLGDGHV�GH�DJHQFLDV�GH�YLDMHV��
RSHUDGRUHV�WXUtVWLFRV��VHUYLFLRV�GH�
UHVHUYDV�\�DFWLYLGDGHV�
UHODFLRQDGDV�FRQ�ORV�PLVPRV 

-����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

�����6(59,&,26�$�(035(6$6 -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 
(GLFLyQ� -����� -����� ���� ����� ���� ���� ���� ���� ���� ���� 
$UWHV�JUiILFDV�\�UHSURGXFFLyQ�GH�
VRSRUWHV�JUDEDGRV -����� -����� ����� ���� ���� ���� ���� ���� ���� ���� 

$FWLYLGDGHV�GH�SURGXFFLyQ�
FLQHPDWRJUiILFD��GH�YLGHR�\�
SURJUDPDV�GH�7HOHYLVLyQ��
JUDEDFLyQ�GH�VRQLGR�\�HGLFLyQ�
PXVLFDO���DFWLYLGDGHV�GH�
SURJUDPDFLyQ�\�HPLVLyQ�GH�UDGLR�

-����� -����� ����� ����� ���� ����� ���� ���� ���� ���� 

$FWLYLGDGHV�MXUtGLFDV�\�GH�
FRQWDELOLGDG��DFWLYLGDGHV�GH�ODV�
VHGHV�FHQWUDOHV��FRQVXOWRUtD�GH�

-����� -����� ���� ����� ���� ���� ���� ���� ���� ���� 

3XEOLFLGDG�\�HVWXGLRV�GH�PHUFDGR -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

6HUYLFLRV�WpFQLFRV�GH�DUTXLWHFWXUD�
H�LQJHQLHUtD��HQVD\RV�\�DQiOLVLV� -����� -����� ����� ���� ���� ���� ���� ���� ���� ���� 

5HSDUDFLyQ�H�LQVWDODFLyQ�GH�
PDTXLQDULD�\�HTXLSR -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

$FWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�
HPSOHR -����� -����� ���� ����� ���� ���� ���� ���� ���� ���� 

$FWLYLGDGHV�GH�VHJXULGDG�H�
LQYHVWLJDFLyQ��VHUYLFLRV�D�
HGLILFLRV�\�DFWLYLGDGHV�GH�
MDUGLQHUtD��DFWLYLGDGHV�
DGPLQLVWUDWLYDV�GH�RILFLQD�\�

-����� -����� ���� ����� ���� ���� ���� ���� ���� ���� 

�����680,1,67526 -���� -���� ���� ����� ���� ���� ���� ���� ���� ���� 
,QGXVWULDV�H[WUDFWLYDV -���� -���� ���� ���� ���� ���� ���� ���� ���� ���� 
&RTXHUtDV�\�UHILQR�GH�SHWUyOHR -����� -����� ����� ����� ���� ���� ���� ���� -���� -���� 
6XPLQLVWUR�GH�HQHUJtD�HOpFWULFD��
JDV��YDSRU�\�DLUH�DFRQGLFLRQDGR -���� -���� ���� ���� ���� ���� ���� ���� ���� ���� 

�����6(&725�35,0$5,2 ���� ���� -���� -���� ���� ���� -���� -���� ���� ���� 

&DSWDFLyQ��GHSXUDFLyQ��\�
GLVWULEXFLyQ�GH�DJXD -���� -���� ���� ����� ���� ���� ���� ���� ���� ���� 

�����352'8&726� -����� -���� ����� ���� ���� ���� ���� ���� ���� ���� 

,QGXVWULD�GH�OD�PDGHUD�\�HO�
FRUFKR��H[FHSWR�PXHEOHV��FHVWHUtD� -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

,QGXVWULD�GHO�SDSHO -����� -����� ����� ����� ���� ���� ���� ���� -���� -���� 
,QGXVWULD�TXtPLFD -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 
)DEULFDFLyQ�GH�SURGXFWRV�
IDUPDFpXWLFRV ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 

)DEULFDFLyQ�GH�SURGXFWRV�GH�
FDXFKR�\�SOiVWLFR -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

)DEULFDFLyQ�GH�SURGXFWRV�GH�
KLHUUR��DFHUR�\�IHUURDOHDFLRQHV -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

)DEULFDFLyQ�GH�SURGXFWRV�
PHWiOLFRV��H[FHSWR�PDTXLQDULD�\� -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

727$/�0(5&$'26 -����� -����� ���� ����� ���� ���� ���� ���� ���� ���� 
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'H�IRUPD�HVSHFtILFD��FRQWULEXLUiQ�D�HVWRV�UHVXOWDGRV��ORV�QRWDEOHV�FUHFLPLHQWRV�
-GHO� RUGHQ� GHO� ����� GH� ORV� VHUYLFLRV� GH� VHJXULGDG� H� LQYHVWLJDFLyQ�� IUHQWH� DO�
�����FRQ�HO�TXH�VH�SHUILOD�VX�GHVDUUROOR�HQ�HO�FRQWH[WR�QDFLRQDO�HQ�SURPHGLR�
SDUD�HO�SHULRGR�����-����-�MXQWR�FRQ�DYDQFHV�GH�PDJQLWXG�VLPLODU�DQWLFLSDGRV�
SDUD�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�HPSOHR�-XQ�VHUYLFLR�TXH�LUi�JDQDQGR�
DGHSWRV�HQ�HO�PXQGR�HPSUHVDULDO�SRU�VX�FDSDFLGDG�GH�DXQDU�QHFHVLGDGHV�\�SHU�
ILOHV-�R�HO�PiV�TXH�QRWDEOH�DVFHQVR�GH�ORV�VHUYLFLRV�GH�SURGXFFLyQ�JUDEDFLyQ�\�
SURJUDPDFLyQ� YLQFXODGRV� FRQ�PHGLRV� DXGLRYLVXDOHV� TXH� \D� FXHQWDQ� FRQ� XQD�
SUHVHQFLD�QRWDEOH�HQ�OD�DPDOJDPD�GH�VHUYLFLRV�TXH�SUHVWDQ� ODV�HPSUHVDV�PD�
GULOHxDV�\�TXH�SRGUtDQ�UHJLVWUDQ�XQ�DVFHQVR�PHGLR�GHO������ 

'H�QXHYR��ODV�FLIUDV�UHFRJLGDV�HQ�HO�FXDGUR������GDQ�FXHQWD�GH�HVWDV�SUHYLVLR�
QHV��TXH�DXJXUDQ�XQ�FUHFLPLHQWR�GLIHUHQFLDO�VRVWHQLGR��WDPELpQ�HQ�HO�VHJPHQWR�
GH�VHUYLFLRV�PL[WRV��3DUD�HVWH�DJUHJDGR�VHFWRULDO��OD�SUHGLVSRVLFLyQ�GH�ODV�HP�
SUHVDV�FRQ�EDVH�WHFQROyJLFD��VHUiQ�ORV�SURWDJRQLVWDV�PiV�DFWLYRV�GH�ORV�ORJURV�
TXH�HQ�PDWHULD�GH�FUHFLPLHQWR�VH�HVSHUDQ�REWHQHU�D�OR�ODUJR�GHO�WULHQLR�����-
������DXQTXH�VXV�FRQGLFLRQHV�GH�SDUWLGD�VH�SUHVHQWHQ�KHWHURJpQHDV��(Q�SDUWL�
FXODU��ODV�WHOHFRPXQLFDFLRQHV�\�ORV�VHUYLFLRV�SRVWDOHV�\�GH�PHQVDMHUtD��XQ�FXxR�
WUDGLFLRQDO�HQ�HO�TXH�HQ�OD�DFWXDOLGDG�WLHQHQ�FDELGD�GH�IRUPD�PD\RULWDULD�ORV�
VHUYLFLRV�GH� ORJtVWLFD�\�GLVWULEXFLyQ� OLJDGRV�D� ODV�QXHYDV�SUiFWLFDV�FRPHUFLD�
OHV��SUREDEOHPHQWH�KDQ�IRUWDOHFLGR�VX�DFWLYLGDG�HQ�������DFWXDQGR�FRPR�SUR�
YHHGRUHV�GH�ODV�KHUUDPLHQWDV�H�LQIUDHVWUXFWXUDV�TXH�KD�KHFKR�SRVLEOH�HO�VRVWH�
QLPLHQWR�GH�OD�DFWLYLGDG�HQ�DTXHOORV�VHFWRUHV�HQ�ORV�TXH�KD�VLGR�SRVLEOH�LPSOH�
PHQWDU�HO� WUDEDMR�HQ�GLIHULGR�\�FRPR�VRSRUWH�GH�GLVWULEXFLyQ�GH� ODV�FRPSUDV�
WHOHPiWLFDV��UHVSHFWLYDPHQWH� 

(VWD�DFWXDFLyQ�YDOLGD�ORV�UHVXOWDGRV�FRQ�ORV�TXH�VH�SUHYp�TXH�FLHUUHQ�HO�HMHUFL�
FLR��FHUFDQRV�DO������SDUD�HO�SULPHUR�\�VXSHULRUHV�DO������SDUD�HO� VHJXQGR��
VLJQLILFDWLYRV�WDQWR�SRU�VX�PDJQLWXG��SHUR��IXQGDPHQWDOPHQWH��SRU�OD�SUiFWLFD�
VLQJXODULGDG�GH�VX�VLJQR��6X� LQWHJUDFLyQ�� IRU]DGD� LQLFLDOPHQWH�HQ� ORV�KiELWRV�
FRPXQHV�GH�HPSUHVDV�\�IDPLOLDV��KD�KHFKR�IDFWLEOH�XQ�DXPHQWR�GH�VX�FDUWHUD�
GH�FOLHQWHV��DFHUFiQGRODV�D�VX�SRWHQFLDO�\��DGHPiV��KD�EULQGDGR�D�ORV�RSHUDGR�
UHV�GH�HVWRV�VHFWRUHV�OD�RSRUWXQLGDG�GH�DPSOLDU�VX�YLVLELOLGDG��FRQYLUWLpQGRVH�
HQ�DFWRUHV�GH�SULPHUD�OtQHD�GHO�XVR�GH�ODV�QXHYDV�WHFQRORJtDV�FRPR�XQ�LQVWUX�
PHQWR�GH�SUR[LPLGDG�DO�FOLHQWH�� 

(VWDV�PHMRUDV�VLQ�GXGD�DFW~DQ�HQ�IDYRU�GHO�FUHFLPLHQWR�SUHYLVWR�HQ�HVWRV�GRV�
VHFWRUHV��HVWDEOHFLGRV�HQ�XQ������\�HQ�XQ�������UHJLVWURV�TXH�VH�PXHVWUDQ�FOD�
UDPHQWH� \� OLJHUDPHQWH� VXSHULRUHV�� UHVSHFWLYDPHQWH� HQ� WpUPLQRV� FRPSDUDGRV�
FRQ�VX�FRPSRUWDPLHQWR�HVSHUDGR�HQ�HO�FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD��FX�
\R�UHFRUULGR�PHGLR�SDUD�HO�SHULRGR�����-�����HVWDEOHFH�GLQiPLFDV�GHO������\�
GHO�������/LJDGR�D�HVWDV�GLQiPLFDV�\�HQ�UHVSXHVWD�D�OD�GHPDQGD�GH�WUDEDMDGR�
UHV� FXDOLILFDGRV� GH� ORV� TXH� SUHYLVLEOHPHQWH� GHEHUi� QXWULUVH� HVWH� UHSXQWH� GH�
DFWLYLGDG��TXH�DWLHQGHQ�SRU�OR�JHQHUDO�D�FDUDFWHUtVWLFDV�SHFXOLDUHV�FRPR�OR�VRQ�
VX�HGDG�PHGLD��VX�SHUILO�XUEDQR�\�VXV�QLYHOHV�GH�UHQWD��DUJXPHQWDQ�ODV�HVWLPD�
FLRQHV�SODQWHDGDV�SDUD�HO�VHFWRU�LQPRELOLDULR�\�DXQTXH�HQ�PHQRU�PHGLGD�SDUD�
ORV�VHUYLFLRV�GH�DOTXLOHU�� 
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$PERV� VHFWRUHV� JDQDUiQ� SURWDJRQLVPR� HQ� OD�&LXGDG� GH�0DGULG�� DOFDQ]DQGR�
FUHFLPLHQWRV� QRWDEOHV� TXH� VH� HVWDEOHFHQ� HQ� SURPHGLR� SDUD� HO� SHULRGR� ����-
�����HQ�FLIUDV�GHO������\�GHO�������SRU�HQFLPD��GH�QXHYR��GH�OR�HVSHUDGR�HQ�
HO�FRQMXQWR�GHO�SDtV��KDFLHQGR� IUHQWH�QR�VyOR�DO�HIHFWR�GHPDQGD�DWULEXLEOH�DO�
QXHYR�HQFDMH�ODERUDO�VLQR�WDPELpQ�\�GH�IRUPD�DFXPXODGD�D�OD�SUHYLVLEOH�PHMR�
UD�GH�ODV�DFWLYLGDGHV�OLJDGDV�DO�RFLR��OD�FXOWXUD�\��HQ�GHILQLWLYD��DO�UHWRUQR�D�XQ�
HVFHQDULR�GH�QRUPDOLGDG�GH�ORV�VHUYLFLRV�TXH�SRVLELOLWDQ�HO�GHVDUUROOR�GHO�VHF�
WRU�WXUtVWLFR�GH�IRUPD�LQWHJUDO��3UXHED�GH�HVWH�HQVDPEODMH�VRQ�ODV�YDORUDFLRQHV�
DQWLFLSDGDV�VREUH�HO�FRPSRUWDPLHQWR�GHO�VHFWRU�GH�DJHQFLDV�GH�YLDMHV�\�RSHUD�
GRUHV� WXUtVWLFRV�� GHO� TXH� VH� HVSHUDQ� FUHFLPLHQWRV�PHGLRV� GHO� ����� -IUHQWH� DO�
�����SUHYLVWR�SDUD�GLFKD� DFWLYLGDG�HQ� HO� FRQMXQWR�GH� OD� HFRQRPtD� HVSDxROD-�
TXH�DXQTXH�LPSRUWDQWHV�GHMDQ�DO�GHVFXELHUWR�OD�LPSRVLELOLGDG�GH�DOFDQ]DU�ORV�
QLYHOHV�SUH-&29,'��(VWR�HV�DVt��SRUTXH�WUDV�KDEHUVH�FRQYHUWLGR�HQ�XQR�GH�ORV�
Pi[LPRV� H[SRQHQWHV� GH� OD� UHDOLGDG� HFRQyPLFD� VXUJLGD� GH� OD� SDQGHPLD�� FRQ�
SpUGLGDV�GH� DFWLYLGDG�TXH�HQ������ VH�SODQWHDQ�FHUFDQDV� DO� ������\�PHMRUDV�
TXH�HQ�HO�PHMRU�GH�ORV�FDVRV�VH�IHFKDQ�HQ������GHO�RUGHQ�GHO��������OD�UHFXSH�
UDFLyQ�GH�VXV�FLIUDV�GH�QHJRFLR�VH�H[WLHQGH�D�XQ�KRUL]RQWH�VXSHULRU��HV�GHFLU��
PiV�DOOi�GHO�HMHUFLFLR�GH�������(Q�HVWD�PLVPD�WHVLWXUD�VH�SODQWHDQ�ORV�SHUILOHV�
GH�FUHFLPLHQWR�GHO�VHFWRU�GH� WUDQVSRUWH�PDUtWLPR��SHUR�GDGR�VX�FDUiFWHU� UHVL�
GXDO�HQ� OD�HVWUXFWXUD�SURGXFWLYD�GH� OD�&LXGDG��3RU�HO�FRQWUDULR��HO� WUDQVSRUWH�
DpUHR�\�HO�WHUUHVWUH��SRGUtDQ�GDU�FHUUDGR�HO�SURFHVR�GH�UHVWDEOHFLPLHQWR�GH�ORV�
QLYHOHV�GH�VX�DFWLYLGDG�WUDVFXUULGRV�GRV�HMHUFLFLRV��HVWR�HV�HQ������� 

$YDODQ�HVWDV�SUHYLVLRQHV�DFWXDFLRQHV�\�IDFWRUHV�TXH�JXDUGDQ�HVWUHFKD�UHODFLyQ��
SHUR� WDPELpQ� DFDUUHDQ� HOHPHQWRV� GLIHUHQFLDOHV�� (Q� HO� SULPHUR�� HO� DpUHR�� ODV�
OLPLWDFLRQHV�GH�PRYLOLGDG�GH�SHUVRQDV�\�OD�SpUGLGD�GH�UHQWDV�GH�HPSUHVDULRV�\�
WUDEDMDGRUHV�D�ODV�TXH�GLR�OXJDU�ELHQ�HO�FHVH�IRU]RVR�GH�DFWLYLGDG�R�ELHQ�OD�QH�
FHVLGDG�GH�DSOLFDU�XQ�(57(�R�KDEHU�VLGR�YtFWLPD�GHO�PLVPR�� WUDQVIRUPy�ORV�
FUHFLPLHQWRV�GH������HQ�GUiVWLFDV�UHGXFFLRQHV�HQ�������FLIUDGDV�HQ�WRUQR�DO�-
������� SHUR� HVWDV� FLUFXQVWDQFLDV� SRGUtDQ� UHYHUWLUVH� FRPR� FRQVHFXHQFLD� GHO�
DQVLDGR�FRQWURO�GH�OD�SURSDJDFLyQ�GHO�YLUXV�\�OD�UHGXFFLyQ�GHO�ULHVJR�GH�FRQWD�
JLRV�-�GHULYDGR�GH�XQ�SRUFHQWDMH�HOHYDGR�GH�SREODFLyQ�YDFXQDGD-�SURYRFDQGR�
XQ� JLUR� QRWDEOH� GH� ODV� DFWLYLGDGHV� WXUtVWLFDV� \� GH� ODV� UHXQLRQHV� \� FRQJUHVRV�
SURIHVLRQDOHV��HV�GHFLU��GH�XQ�DVFHQVR�GH�YLVLWDQWHV�QDFLRQDOHV�H�LQWHUQDFLRQD�
OHV�SULQFLSDO�RULJHQ�GH�OD�DFWLYLGDG�DpUHD�TXH�FRQFHQWUD�OD�FDSLWDO�GHO�SDtV��GR�
WDQGR�D�HVWH�VHFWRU�GH�XQ�FUHFLPLHQWR�PHGLR�GHO�RUGHQ�GHO������ 

(Q�HO�PRGR�WHUUHVWUH��OD�DSHUWXUD�GH�IURQWHUDV�YDOLGD�WDPELpQ�ODV�HVWLPDFLRQHV�
VREUH�VX�PiV�UiSLGD�UHFXSHUDFLyQ��SHUR�HVWH�DFRQWHFLPLHQWR� LQFLGH�PiV�HQ�HO�
WUDQVSRUWH�GH�PHUFDQFtDV�\��DGHPiV��SDUWH�GH�XQ�UHWURFHVR�PHQRV�YLUXOHQWR��(Q�
FRQFUHWR�� HQ� ����� VH� KD� HVWDEOHFLGR� XQD� FDtGD� GHO� RUGHQ� GHO� -������ -FLQFR�
SXQWRV� PHQRU� TXH� OD� DFWLYLGDG� DpUHD-� FRQVHFXHQFLD� GH� VX� DFWXDFLyQ� FRPR�
DEDVWHFHGRUHV�GH�SURGXFWRV�EiVLFRV�\�GH�SULPHUD�QHFHVLGDG��DXQTXH�QRWDEOH�
PHQWH�DIHFWDGRV�SRU�HO�FLHUUH�GH�IURQWHUDV�\�OR�OLPLWDGR�GH�ODV�SRVLELOLGDGHV�GH�
H[SRUWDFLyQ��3RU�HOOR��OD�PHMRUD�GH�OD�GHPDQGD�LQWHUQD�SUHYLVWD�\�HO�UHVWDEOHFL�
PLHQWR�GH�ODV�H[SRUWDFLRQHV��IXQGDPHQWDOPHQWH�DO�iUHD�HXURSHD��MXQWR�FRQ�OD�
FXRWD� DGTXLULGD�� TXL]iV� FRQ� FDUiFWHU� SHUPDQHQWH�� GHO� FRPHUFLR� HOHFWUyQLFR��
DXJXUDQ�XQDV�YDORUDFLRQHV�GH�FUHFLPLHQWR�PHGLR�GHO�RUGHQ�GHO������HQ�HVWH�
PRGR�GH�WUDQVSRUWH�TXH��HQ������SRGUtD�PRVWUDU�XQD�YLWDOLGDG�VLQ�SUHFHGHQWHV��
FRQ�FUHFLPLHQWRV�VXSHULRUHV�DO�������TXH�VHUiQ�VHFXQGDGDV�FRQ�QXHYRV�DYDQ�
FHV�HQ�������WDPELpQ�QRWDEOHV�\�VXSHULRUHV�DO������ 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 
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(Q�HVH�QXHYR�HVFHQDULR��HO�VHFWRU�ILQDQFLHUR�HQ�VX�FRQMXQWR�GHEHUi�MXJDU�XQ�URO�
GHWHUPLQDQWH��DFWXDQGR�FRPR�LQWHUPHGLDULR�GH�ODV�QHFHVLGDGHV�GH�OLTXLGH]�GH�
ODV�HPSUHVDV�\�FRPR�JHVWRU�GH�ODV�D\XGDV�S~EOLFDV�QDFLRQDOHV�H�LQWHUQDFLRQD�
OHV�TXH�VH�FRQVLGHUDQ�XQ�IOXMR�GH�FDSLWDO�UHGLVWULEXLEOH�D�SDUWLU�GH�������DXQTXH�
HO�ULHVJR�GH�XQD�UHFXSHUDFLyQ�WDUGtD�GH�HVWH�VHFWRU�QR�HVWi�D~Q�GHVFDUWDGR��&R�
PR�DSXQWDED�XQ�UHFLHQWH�HVWXGLR�GHVDUUROODGR�SRU�HO�%DQFR�&HQWUDO�(XURSHR��\�
ORV�DQiOLVLV�TXH�UHJXODUPHQWH�GHVDUUROOD�HO�%DQFR�GH�(VSDxD�FRLQFLGHQ�HQ�HVWD�
YDORUDFLyQ�� HO� IXHUWH� GHWHULRUR�PDFURHFRQyPLFR�FDXVDGR� SRU� OD� SDQGHPLD� KD�
LQFUHPHQWDGR�VXVWDQFLDOPHQWH�ORV�ULHVJRV�SDUD�OD�HVWDELOLGDG�ILQDQFLHUD�JOREDO�
/D� FRQWXQGHQWH� UHVSXHVWD�GH�SROtWLFD� HFRQyPLFD� -GH� ODV�DXWRULGDGHV�PRQHWD�
ULDV��ILVFDOHV�\�VXSHUYLVRUDV-�DVt�FRPR�HO�HIHFWR�GH�OD�SURIXQGD�UHIRUPD�ILQDQ�
FLHUD�LQWHUQDFLRQDO�LPSOHPHQWDGD�HQ�OD�~OWLPD�GpFDGD��HVWiQ�D\XGDQGR�D�PLWL�
JDU� \� JHVWLRQDU� HVWRV� ULHVJRV�� SHUR� SHVH� D� HOOR� ORV� UHVXOWDGRV� HQ� WpUPLQRV� GH�
DFWLYLGDG� TXH� HVWDEOHFHQ� QXHVWUDV� HVWLPDFLRQHV� FLHUUDQ� HO� HMHUFLFLR� GH� �����
FRQ�XQD�UHGXFFLyQ�HQ�WRUQR�DO�������R�GHO�������HQ�OD�HFRQRPtD�PDGULOHxD�\�
HQ�HO�FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD��UHVSHFWLYDPHQWH��(V�GHFLU��OD�SDQGH�
PLD�KD�LQWHQVLILFDGR�ORV�ULHVJRV�GH�FUpGLWR��GH�PHUFDGR�\�RSHUDFLRQDOHV�D�ORV�
TXH�VH�HQIUHQWD�HO�VHFWRU�EDQFDULR��DXQTXH�ODV�PHMRUDV�H[SHULPHQWDGDV�SRU�HO�
VHFWRU�HQ�OD�FDOLGDG�GH�VX�EDODQFH�\�HQ�VXV�QLYHOHV�GH�VROYHQFLD�HQ�OD�~OWLPD�
GpFDGD�OR�KDQ�FRORFDGR�HQ�XQD�PHMRU�VLWXDFLyQ�SDUD�DEVRUEHU�HVWD�FULVLV�\�SDUD�
VHJXLU�IDFLOLWDQGR�OD�ILQDQFLDFLyQ�TXH�OD�HFRQRPtD�SUHFLVDED��6LQ�HPEDUJR��HV�
SUHYLVLEOH�TXH�HQ�ORV�SUy[LPRV�PHVHV�VH�DVLVWD�D�XQ�LQHYLWDEOH�GHWHULRUR�GH�OD�
FDOLGDG�GHO�FUpGLWR�HQ�ORV�EDODQFHV�GH�ORV�EDQFRV��FRPR�FRQVHFXHQFLD�WDQWR�GH�
XQD�IXHUWH�FRQWUDFFLyQ�GH�ORV�LQJUHVRV�GH�ODV�VRFLHGDGHV�QR�ILQDQFLHUDV�FRPR�
GH�ORV�KRJDUHV��HVWRV�~OWLPRV��HQ�UHVSXHVWD�D�OD�HYROXFLyQ�QHJDWLYD�TXH�VLJXH�
HVWDQGR�SUHVHQWH�HQ�HO�PHUFDGR�ODERUDO��Pi[LPH�VL�ORV�(57(�VH�WUDVIRUPDQ�HQ�
SpUGLGDV�WRWDOHV�GH�HPSOHR�HQ�XQ�SRUFHQWDMH�VLJQLILFDWLYR�� 

'H�KHFKR��FDEH�HVSHUDU�TXH�HVWRV�GHWHULRURV�VH�FRQFHQWUHQ�HQ�HO�PRPHQWR�HQ�
TXH�ILQDOLFHQ�ODV�PRUDWRULDV�R�FXDQGR�YHQ]D�OD�FDUHQFLD�GH�ORV�SUpVWDPRV�DYD�
ODGRV�\�FRQ�HOOR��HO�DXPHQWR�GH�OD�PRURVLGDG��VLJQLILFDWLYDPHQWH�PiV�LQWHQVD�
HQ�ODV�HPSUHVDV�GH�PHQRU�WDPDxR�\�HQ�ODV�TXH�RSHUDQ�HQ�ORV�VHFWRUHV�GH�PD\RU�
LQWHUDFFLyQ�VRFLDO�\��HQ�HO�FDVR�GH�ORV�KRJDUHV��HQ�ODV�H[SRVLFLRQHV�QR�JDUDQWL�
]DGDV�FRQ�KLSRWHFDV��(Q�HVWDV�FLUFXQVWDQFLDV��ODV�HQWLGDGHV�\D�HVWiQ�DQWLFLSDQ�
GR� SDUWH� GH� ODV� SURYLVLRQHV� TXH� SRGUtDQ� WHQHU� TXH� UHDOL]DU� HQ� HO� IXWXUR� \� HQ�
WRGR�FDVR��HO�LPSDFWR�GH�OD�FULVLV�GH�OD�&29,'���VH�HVWi�PDQLIHVWDQGR�\D�GH�
PDQHUD�SDWHQWH�HQ�OD�UHQWDELOLGDG�GH�ODV�HQWLGDGHV�ILQDQFLHUDV��6L�D�HVWH�HVFH�
QDULR�VH�OH�XQH�XQ�FRQWH[WR�TXH�VXJLHUH�TXH�ORV�WLSRV�GH�LQWHUpV�VH�PDQWHQGUiQ�
EDMRV�R�LQFOXVR�QHJDWLYRV�D�OR�ODUJR�GH�ORV�SUy[LPRV�HMHUFLFLRV�� ODV�HQWLGDGHV�
SXHGHQ�HQFRQWUDU�FUHFLHQWHV�GLILFXOWDGHV�SDUD�REWHQHU�UHQWDELOLGDG�VLQ�LQFXUULU�
HQ�ULHVJRV�H[FHVLYRV�� 



�ϵϬ 

 

 

$GHPiV��WDPELpQ�WHQGUiQ�TXH�DIURQWDU�OD�FRPSHWHQFLD�GH�SRWHQFLDOHV�FRPSHWL�
GRUHV�HQ�HO�PHUFDGR�GH�FUpGLWR��(VWDV�HPSUHVDV��QR�QHFHVDULDPHQWH�ILQDQFLHUDV�
HQ�VX�RULJHQ��TXH�H[SORWDQ�GH�IRUPD�H[WHQVLYD�OD�LQIRUPDFLyQ�GH�VXV�FOLHQWHV�
FRQ�ODV�QXHYDV�WHFQRORJtDV��SXHGHQ�DOWHUDU�GUiVWLFDPHQWH�HO�HQWRUQR�HQ�HO�TXH�
RSHUDQ�ORV�EDQFRV�WUDGLFLRQDOHV��SRU�OR�TXH�OD�HVWUDWHJLD�GH�ODV�HQWLGDGHV�DQWH�
HVWRV� QXHYRV� UHWRV� GHEH� SDVDU� LQHOXGLEOHPHQWH� SRU� LQYHUWLU� LQWHQVDPHQWH� HQ�
HVWH�WLSR�GH�WHFQRORJtDV��FRPR�\D�DQXQFLDED�HO�JREHUQDGRU�GHO�%DQFR�GH�(VSD�
xD�HO�SDVDGR�PHV�GH�VHSWLHPEUH��)UXWR�GH�HVWH�HVFHQDULR��HVWDPRV�DVLVWLHQGR�D�
XQ�SURFHVR�GH�FRQFHQWUDFLyQ�EDQFDULD��FRQ�HO�REMHWR�GH�PHMRUDU�VXV�JUDGRV�GH�
HILFLHQFLD�\�OD�UHGXFFLyQ�GH�ORV�FRVWHV�GH�VX�RSHUDWLYD�TXH�SHUPLWH�DPSOLDU�OD�
UHVLVWHQFLD� GHO� FRQMXQWR� GHO� VHFWRU�� SHUR�� DGHPiV�� D� XQD� UHRULHQWDFLyQ� GH� VX�
QHJRFLR�FUHGLWLFLR�KDFLD�ORV�VHJPHQWRV�TXH�JHQHUDQ�PD\RUHV�PiUJHQHV��PDQ�
WHQLHQGR�GHQWUR�GH�XQRV�UDQJRV�UD]RQDEOHV�HO�ULHVJR�DVXPLGR��DFWXDFLRQHV�TXH�
DYDODQ�ORV�FUHFLPLHQWRV�SUHYLVWRV�SDUD�ORV�SUy[LPRV�DxRV��(Q�SDUWLFXODU�VH�HVWL�
PD�TXH�HQ�SURPHGLR�SDUD�HO�SHULRGR�����-�����OD�DFWLYLGDG�ILQDQFLHUD�HQ�VX�
FRQMXQWR��HVWR� HV�� ORV� VHUYLFLRV� ILQDQFLHURV�� ORV� VHJXURV�� UHDVHJXURV�\� IRQGRV�
GH� SHQVLRQHV� \� OD� DFWLYLGDG� DX[LOLDU� D� ORV� PLVPRV�� SRGUtDQ� JHVWLRQDU� FUHFL�
PLHQWRV�GH�DFWLYLGDG�GHO�RUGHQ�GHO��������DxDGLGRV�D�XQ�FUHFLPLHQWR�HVWLPDGR�
SDUD�HO������GHO��������TXH�SDUD�HO�FRQMXQWR�GH� OD�HFRQRPtD�VH� VLWXDUtD�SRU�
GHEDMR��FRQ�XQ�GLIHUHQFLDO�GH�XQ�SXQWR�SRUFHQWXDO� 

(Q�FRQVHFXHQFLD��D�PHGLR�SOD]R��XQ�EXHQ�SRVLFLRQDPLHQWR�WHFQROyJLFR�SRGUtD�
DFWXDU� FRPR� SDODQFD� HQ� DTXHOORV� VHJPHQWRV� HQ� ORV� TXH� R� ELHQ� VH� JHQHUDQ�
�FRPR�HV�HO�FDVR�GH�ODV�WHOHFRPXQLFDFLRQHV�R�ORV�VHUYLFLRV�\�DQiOLVLV�WpFQLFRV��
OD�SXEOLFLGDG�R�ORV�HVWXGLRV�GH�PHUFDGR��R�ELHQ�VH�PDWHULDOL]DQ��FODURV�HMHP�
SORV�GH�HOOR�VRQ�HO�VHFWRU�GHO�WUDQVSRUWH�HQ�WRGRV�VXV�PRGRV�R�HQ�HO�VHFWRU�IL�
QDQFLHUR��HQWUH�RWURV��ORV�ORJURV�HQ�PDWHULD�GH�LQQRYDFLyQ��(V�GHFLU��SDUD�HVWH�
DPSOLR�FRQMXQWR�GH�VHFWRUHV�ODV�SHUVSHFWLYDV�EDUDMDGDV�SRQHQ�HO�DFHQWR�GH�VX�
UHFXSHUDFLyQ�D�WUDYpV�GH�WUDQVIRUPDFLRQHV�TXH�HO�SURJUHVR�WpFQLFR�\�WHFQROyJL�
FR� H[LJHQ� DO� JUXHVR� GHO� VLVWHPD�SURGXFWLYR� \� HQ� ORV� TXH�0DGULG� FXHQWD� FRQ�
XQD�SRVLFLyQ�DYHQWDMDGD��DXQTXH�OD�FRQVROLGDFLyQ�GH�HVWH�QXHYR�HVFHQDULR�SR�
GUtD�GHPRUDUVH�KDVWD�HO�HMHUFLFLR�GH������ 

(Q�FXDOTXLHU�FDVR��HV�SUHYLVLEOH�TXH�HO�UHWRUQR�D�WDVDV�GH�FUHFLPLHQWR�SRVLWLYDV�
GH�OD�DFWLYLGDG�OOHYDUi�DVRFLDGD�XQD�UHFXSHUDFLyQ�GHO�HPSOHR��ELHQ�HQ�IRUPD�GH�
UHLQFRUSRUDFLRQHV�GH�RFXSDGRV�HQ�VLWXDFLyQ�GH�(57(�R�ELHQ�FUHDQGR�QXHYRV�
SXHVWRV�GH�WUDEDMR�\��HQ�FXDOTXLHU�FDVR��XQD�PHMRUD�GH�ODV�WDVDV�GH�GHVHPSOHR�
TXH��DO�FLHUUH�GH������VHJ~Q�QXHVWUDV�HVWLPDFLRQHV��KDEUtD�DOFDQ]DGR�HO�������
HQ�HO�FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD��VLWXiQGRVH�HQ������HQ�XQ��������FRWD�
Pi[LPD�HVWLPDGD�SDUD�HO�SHULRGR�GH�SUHGLFFLyQ��TXH�GDUi�SDVR�D�XQD�VLWXDFLyQ�
HQ�OD�TXH�OD�WDVD�GH�SDUR�VH�FRORFDUtD��HQ�SURPHGLR�SDUD�HO�SHULRGR�����-�����
HQ�XQ�UDQJR�VLPLODU�DO�DFRQWHFLGR�HQ�������HVWR�HV��HQ�WRUQR�DO��������'H�PDQ�
WHQHUVH�HO�SDUDOHOLVPR�KLVWyULFR�HQWUH�HO�FRPSRUWDPLHQWR�ODERUDO�QDFLRQDO�\�HO�
UHJLVWUDGR�HQ�OD�&LXGDG�GH�0DGULG��SUHVXPLEOHPHQWH�HVWH�SHUILO�VH�WUDVODGDUtD�D�
VXV� WDVDV�GH�SDUR��DXQTXH� OLPLWDGR�HQ� LQWHQVLGDG��$Vt�SDUHFH�FRQILUPDUOR� ODV�
FLIUDV�RILFLDOHV�GLVSRQLEOHV�KDVWD�HO�WHUFHU�WULPHVWUH�GH�������HQ�HO�TXH�OD�(Q�
FXHVWD� GH� 3REODFLyQ�$FWLYD� HODERUDGD� SRU�ÈUHD� GH�*RELHUQR� GH�+DFLHQGD� \�
3HUVRQDO��GHWHUPLQD�XQD�WDVD�GH�SDUR�GHO�������-XQ�������HQ������SDUD�LGpQ�
WLFR�SHULRGR-�IUHQWH�DO�������UHODWLYR�DO�FRQMXQWR�GH�OD�HFRQRPtD��\�VLQ�OXJDU�D�
GXGDV� OD� LQFLGHQFLD� GHO� QXHYR� SDQRUDPD� ODERUDO� UHVXOWD� GHWHUPLQDQWH� GH� ODV�
SUHYLVLRQHV�HODERUDGDV�VREUH�HO�0HUFDGR�GH�&RQVXPR�)DPLOLDU� 
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,QLFLDPRV�HO�DQiOLVLV�GH�UHVXOWDGRV�SDUD�HVWH�PHUFDGR��GH�IRUPD�VLPLODU�D�FRPR�
VH� KD� OOHYDGR� FDER� HQ� ORV�GRV� SUHYLRV�� HV� GHFLU�� GHWDOODQGR� OD� H[SRVLFLyQ� GH�
PRWLYRV�TXH�JHQHUDQ�VX�FRPSRVLFLyQ��H�LGHQWLILFDQGR� ORV�FRQGLFLRQDQWHV�TXH�
KDFHQ�TXH�GLIHUHQWHV�DFWLYLGDGHV� LQGXVWULDOHV�\�GH�VHUYLFLRV�VH� LQWHJUHQ�HQ�HO�
PLVPR��'H�IRUPD�SDUDOHOD��VH�GD�FDELGD�DO�DWULEXWR�GH�SUHVHQWDU�R�QR�XQ�SUR�
QXQFLDGR�FDUiFWHU� FtFOLFR� \� VLPXOWiQHR� FRQ� HO� SDQRUDPD�JOREDO� GH� OD� HFRQR�
PtD��SDUD�HVWDEOHFHU�OD�QRUPD�TXH�KD�JXLDGR�OD�VHJPHQWDFLyQ�SURSXHVWD��&RQ�
FUHWDPHQWH�� VH� KDQ� FRQVLGHUDGR� ORV� VLJXLHQWHV� FULWHULRV� HQ� OD� GHILQLFLyQ� GHO�
0HUFDGR�GH�&RQVXPR� 

¨ 4XH� VXV� QLYHOHV� GH� DFWLYLGDG� JXDUGDQ� HVWUHFKDV� YLQFXODFLRQHV� FRQ� HO�
QLYHO�GH� HPSOHR�\� VX�FXDOLILFDFLyQ�� FRPR�HOHPHQWR�GLVFULPLQDWRULR�GH�
UHQWDV�\� 

¨ 4XH�HO�FRPSRQHQWH�H[SRUWDGRU�MXHJXH�XQ�SDSHO�UHOHYDQWH��GH�OD�PLVPD�
IRUPD�TXH� OR� KDFHQ� ODV� DFWXDFLRQHV� HQ�PDWHULD�GH� SROtWLFD� HFRQyPLFD��
GDGR�TXH�IRUPDQ�SDUWH�GH�HVWH�PHUFDGR�ODV�DFWLYLGDGHV�GHVDUUROODGDV�SRU�
ODV�GLIHUHQWHV�$GPLQLVWUDFLRQHV�3~EOLFDV� 

 

-XQWR�FRQ�HVWD�FDUDFWHUL]DFLyQ�JOREDO��OD�UHVSXHVWD�GH�FDGD�DFWLYLGDG�DQWH�HVFH�
QDULRV�PDFURHFRQyPLFRV�WDQ�DEUXSWRV�FRPR�HQ�HO�TXH�VH�KDQ�GHVDUUROODGR�HV�
WDV�SUHGLFFLRQHV�MXVWLILFDQ�PiV��VL�FDEH��OD�QHFHVLGDG�GH�GLVSRQHU�GH�XQD�VHJ�
PHQWDFLyQ�TXH�SHUPLWD�GLVFHUQLU�HQWUH�HO�GLIHUHQWH�QLYHO�GH�UHVSXHVWD�GH�FDGD�
DFWLYLGDG�DO�PDUFR�JOREDO�HQ�HO�TXH�VH�GHVDUUROOD��$XQTXH�JXDUGDQGR�ODV�RSRU�
WXQDV�GLVWDQFLDV��SRGUtD�GHFLUVH�TXH� OD�VHJPHQWDFLyQ�VH�DVHPHMD�D�OD�GLIHUHQ�
FLDFLyQ� TXH� OD� SDQGHPLD� KD� KHFKR�PiV� SRSXODU�� DTXHOOD� TXH� GLVWLQJXH� D� ORV�
ELHQHV�\�VHUYLFLRV�GH�SULPHUD�QHFHVLGDG�GH�ORV�TXH�QR�OR�VRQ��TXH�JXDUGDQ�XQ�
HVWUHFKR� SDUDOHOLVPR� HQWUH� ORV� WUHV� VHJPHQWRV� TXH� FRPSRQHQ� HVWH� PHUFDGR��
FRQVXPR�QR�FtFOLFR� IUHQWH�D�ELHQHV� FtFOLFRV�\� VHUYLFLRV�� WDPELpQ�� FDOLILFDGRV�
FRPR�GH�FDUiFWHU�FtFOLFR��(Q�FXDOTXLHU�FDVR��SDUD�SUHGHFLU�HO�FRPSRUWDPLHQWR�
GH�HVWH�0HUFDGR�-VRPHWLGR�D�ORV�HIHFWRV�GH�QXHYDV�ROHDGDV�GH�SDQGHPLD�\�DF�
WXDFLRQHV�FRQVHFXHQWHV�SDUD�OLPLWDU�VX�LPSDFWR�VDQLWDULR��DO�PLVPR�WLHPSR�TXH�
VH�YHOD�SRU�QR�DJUDYDU�ORV�GDxRV�FRODWHUDOHV�HQ�HO�iPELWR�HFRQyPLFR-��KD�UHVXO�
WDGR�IXQGDPHQWDO� OD�FRQVLGHUDFLyQ�GH�HVWD�VHJPHQWDFLyQ��(V�PiV�� ODV� UHVWULF�
FLRQHV�D� OD�PRYLOLGDG�\�HO� WRTXH�GH�TXHGD�VH�FRQIRUPDQ��\�DVt� OR�VLJXHQ�KD�
FLHQGR��FRPR�ORV�SURWRFRORV�PiV�YLDEOHV�SDUD�FRQWHQHU�OD�H[SDQVLyQ�GH�OD�HSL�
GHPLD��DIHFWDQGR�HQ�PD\RU�PHGLGD�D�ORV�VHFWRUHV�JHQHUDGRUHV�GH�ELHQHV�\�VHU�
YLFLRV�GHVWLQDGRV�D�FXEULU�ODV�GHPDQGDV�GH�ORV�KRJDUHV�QDFLRQDOHV�\�H[WUDQMH�
URV�TXH��D�OD�SRVWUH��HQ�VX�JUDQ�PD\RUtD�TXHGDQ�LQFRUSRUDGRV�HQ�HVWH�PHUFDGR��
FRQ�HIHFWRV�GLIHUHQFLDOHV�D�WHQRU�GH�RWURV�HOHPHQWRV�WDOHV�FRPR�OD�HGDG�PHGLD�
GH�OD�SREODFLyQ��HQ�OD�PHGLGD�HQ�TXH�OD�HVWUXFWXUD�GH�JDVWRV�GHVWLQDGRV�DO�FRQ�
VXPR�VH�YH�DOWHUDGD�SRU�HVWD�FDUDFWHUtVWLFD��OD�WLSRORJtD�GH�KRJDU�\�OD�VLWXDFLyQ�
SURIHVLRQDO�GH�VXV�PLHPEURV�� 
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3RU�HOOR��ODV�QXHYDV�UHVWULFFLRQHV�D�OD�PRYLOLGDG�-DXQTXH�DFRWDGDV�SRU�GLVWULWRV�
VDQLWDULRV-�� OD�UHLQFRUSRUDFLyQ�D�ORV�SXHVWRV�GH�WUDEDMR�-DXQTXH�VROR�GH�DTXH�
OORV� TXH� UHTXHUtDQ� R� H[LJtDQ� SUHVHQFLDOLGDG-�� ODV� GLVWDQFLDV� GH� VHJXULGDG� -
DXQTXH� GH� GLItFLO� FXPSOLPLHQWR� HQ� KRUDV� SXQWD� \� IXQGDPHQWDOPHQWH� HQ� HO�
WUDQVSRUWH� S~EOLFR-�� ORV� DIRURV� OLPLWDGRV� –DXQTXH� GLIHUHQFLDOHV� HQ� HVSDFLRV�
FHUUDGRV� IUHQWH�DELHUWRV-��KDQ�VLGR�HQWUH�RWUDV� ODV�SDXWDV�GH�DFWXDFLyQ�TXH�VH�
KDQ�SXHVWR�HQ�PDUFKD�WUDV�HO�SHULRGR�HVWLYDO�\�VH�PDQWLHQHQ��DOWHUQDQGR�GRVLV�
GH�UHODMDFLyQ�FRQ�PHGLGDV�PiV�FRQWXQGHQWHV�DQWH� ORV�YDLYHQHV�TXH� ODV�FLIUDV�
GH�FRQWDJLRV��YtFWLPDV�\�JUDGR�GH�FRODSVR�VDQLWDULR�YDQ�H[LJLHQGR��5HVXOWDGR�
GH�WRGR�HOOR��XQ�FLHUUH�GH������TXH�KD�WUXQFDGR�ODV�H[SHFWDWLYDV�PiV�RSWLPLV�
WDV�TXH�VH�EDUDMDEDQ�SDUD�OD�VHJXQGD�PLWDG�GHO�HMHUFLFLR�\�TXH�WUDV�ODV�FHOHEUD�
FLRQHV� QDYLGHxDV�� DPSOtDQ� OD� LQFHUWLGXPEUH� GH� FXDO� VHUiQ� ODV� FRQVHFXHQFLDV�
VRFLDOHV��HFRQyPLFDV�\�VDQLWDULDV�TXH�QRV�HVSHUDQ�HQ�HO�������FRQ�OD�HVSHUDQ]D�
FHQWUDGD�HQ�ORV�SURFHVRV�GH�YDFXQDFLyQ�TXH�SHUPLWDQ�UHGXFLU�HO�ULHVJR�GH�FRQ�
WDJLRV� \� UHFRPSRQJDQ� OD� DFWLYLGDG� GH� HVWDEOHFLPLHQWRV� \� GH� HPSUHVDV� TXH��
DXQTXH�VRSRUWDQGR�XQ�FRVWH�HOHYDGR��VH�KDQ�PDQWHQLGR�FRPR�YLDEOHV�� 

1R�REVWDQWH��OD�HOLPLQDFLyQ�GHO�HVWDGR�GH�DODUPD�\��HQ�FRQVHFXHQFLD��GHO�FRQ�
ILQDPLHQWR�DEVROXWR�GH�OD�SREODFLyQ��HO�JUDGR�GH�DSHUWXUD�JUDGXDO�GH�OD�DFWLYL�
GDG�HFRQyPLFD�\�VREUH� WRGR�HO�DSUHQGL]DMH�IRU]RVR�DO�TXH�VH�KD�VRPHWLGR�HO�
WHMLGR�SURGXFWLYR�� ODV�DXWRULGDGHV�S~EOLFDV�\�OD�VRFLHGDG�HQ�JHQHUDO��KDQ�SHU�
PLWLGR� DJLOL]DU� OD� WRPD� GH� PHGLGDV� DQWH� ORV� QXHYRV� UHEURWHV�� UHHTXLOLEUDU� \�
IRUWDOHFHU� ORV� VLVWHPDV� VDQLWDULRV�� GH�SUHYHQFLyQ��GH� ORFDOL]DFLyQ�\�GH� VHJXL�
PLHQWR�GH�ORV�FDVRV��LQWHJUDU�HO�WHOHWUDEDMR�QR�FRPR�XQD�H[FHSFLRQDOLGDG�VLQR�
FRPR�XQD�RSRUWXQLGDG��HOHYDU�HO�JUDGR�GH�FRPSURPLVR�\�XQLGDG�LQVWLWXFLRQDO�
\� XQ� VLQItQ� GH� FRQVLGHUDFLRQHV� TXH� DUJXPHQWDQ� HO� FRPSRUWDPLHQWR� HVSHUDGR�
GH� HVWH�0HUFDGR�D� OR� ODUJR�GH������� HQ� HO� TXH� OD� UHDFWLYDFLyQ�HFRQyPLFD� VH�
SUHVHQWD�GH�PDQHUD�JOREDO��HVWR�HV��HQ�WRGRV�\�FDGD�XQR�GH�ORV�VHFWRUHV�TXH�OR�
FRPSRQHQ�DXQTXH��HYLGHQWHPHQWH��FRQ�GLIHUHQWH�JUDGR�GH�LQWHQVLGDG��(Q�FRQ�
FUHWR��OD�HVWLPDFLyQ�DJUHJDGD�GH�ORV�QLYHOHV�GH�DFWLYLGDG�SDUD�HO�FRQMXQWR�GHO�
PHUFDGR� GH� FRQVXPR� HQ� ����� -FRQ� XQD� FDtGD� SUy[LPD� D� ORV� XPEUDOHV� GHO� -
������HQ�OD�&LXGDG�GH�0DGULG�\�DOLQHDGD�FRQ�HO�-�����HVSHUDGR�SDUD�HO�FRQ�
MXQWR� GH� OD� HFRQRPtD� HVSDxROD-�� HQFLHUUD� PDWLFHV� SRU� VHJPHQWRV� \� VHFWRUHV�
HVSHFLDOPHQWH�OODPDWLYRV��'LQiPLFDV�SUiFWLFDPHQWH�QXODV��DXQTXH�QHJDWLYDV�\�
GH�PHQRU�FDODGR�D�ODV�SUHYLVWDV�SDUD�HO�HQWRUQR�QDFLRQDO��FRPR�ORV�TXH�VH�OH�
DWULEX\HQ�DO�VHJPHQWR�GH�FRQVXPR�QR�FtFOLFR��\�XQ�GHVSORPH�DELVPDO�FRPR�HO�
TXH�SRGUtD�KDEHU�VRSRUWDGR�HO�VHJPHQWR�GH�VHUYLFLRV�FtFOLFRV��PiV�LQWHQVR�LQ�
FOXVR�TXH�HO�TXH�VH�SODQWHD�HQ�WpUPLQRV�QDFLRQDOHV��VRQ�FODURV�HMHPSOR�GH�HOOR�� 
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(Q�HO�SULPHUR�GH�HVWRV�VHJPHQWRV��GH�FDUiFWHU�QR�FtFOLFR��ODV�DSRUWDFLRQHV�SR�
VLWLYDV�HVSHUDGDV�HQ�ORV�WUHV�VHUYLFLRV�HQFDUJDGRV�GH�OOHYDU�D�FDER�FXDQWDV�DF�
WXDFLRQHV�VH�SUHFLVDQ�SDUD�KDFHU� IUHQWH�D� ORV�HIHFWRV�GH� OD�&29,'����IXQGD�
PHQWDOPHQWH�HQ�PDWHULD�GH�VDOXG�\�ELHQHVWDU�VRFLDO��SHUPLWHQ�YDORUDU�VXV�ULW�
PRV�GH�DFWLYLGDG�HQ�GLPHQVLRQHV�SUiFWLFDPHQWH�QXODV�HQ������\�HQ�HO�iPELWR�
ORFDO��TXH�HQ������FRQWDUiQ�FRQ�XQD�UHDFWLYDFLyQ�ORDEOH�\�FLIUDGD�HQ�WRUQR�DO�
������'LFKR�FRPSURPLVR�WDPELpQ�VH�KDFH�SUHVHQWH�HQ�HO�FRQMXQWR�GH�OD�HFR�
QRPtD�HVSDxROD��DXQTXH�FRQ�LQWHQVLGDGHV�PiV�PRGHVWDV�TXH�GDQ�FRPR�FLIUD�GH�
FLHUUH�SDUD�GLFKR�HMHUFLFLR�XQD�FDtGD�GHO�-�����IUHQWH�DO�-�����FRQ�HO�TXH�VH�
YDORUD�VX�DFWLYLGDG�HQ�OD�&LXGDG�GH�0DGULG�\�XQ�DVFHQVR�HQ������WUHV�GpFLPDV�
SRU�GHEDMR�DO�SUHYLVWR�HQ�HVWD��HVWR�HV��GHO�������-XVWLILFDQ�HVWH�UHVXOWDGR��XQD�
WULORJtD� VHFWRULDO�TXH�HQ� WpUPLQRV�HVWUXFWXUDOHV� UHSUHVHQWD�HO�������GHO�FRP�
SRUWDPLHQWR�GH�OD�DFWLYLGDG�GHO�VHJPHQWR�GH�FRQVXPR�QR�FtFOLFR��HO�������GHO�
0HUFDGR�GH�&RQVXPR�\�HO�������GH�OD�HFRQRPtD�PDGULOHxD��(Q�SDUWLFXODU��ODV�
DFWLYLGDGHV�VDQLWDULDV�TXH�SRGUtDQ�VHU�REMHWR�GH�FUHFLPLHQWRV�OLJHUDPHQWH�VX�
SHULRUHV� \� SUy[LPRV� DO� ����� HQ� ����� \� ������ UHVSHFWLYDPHQWH�–HQ� WRUQR� DO�
�����HQ�HO�FRQMXQWR�GH�OD�HFRQRPtD-��ORV�VHUYLFLRV�VRFLDOHV�FRQ�XQ�DYDQFH�GHO�
����� LQWHQVLILFDGR� KDVWD� VXSHUD� HO� ����� HQ� ������PiV� GH� GRV� GpFLPDV�PiV�
LQWHQVR� TXH� HO� SUHYLVWR� HQ� HO� FRQMXQWR� GHO� SDtV� HQ� SURPHGLR� SDUD� HO� ELHQLR�
����-���\� HO� YDORU� DxDGLGR�JHQHUDGR�SRU� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�TXH�
UHSLWHQ� GLIHUHQFLDO� SRVLWLYR�� FRQ� YDORUDFLRQHV� GHO� ����� IUHQWH� DO� ����� \� GHO�
�����IUHQWH�DO�������DXQTXH�WDPELpQ�LQWHUYLHQHQ��UHVWiQGROH�IRUWDOH]D��HO�SHRU�
FRPSRUWDPLHQWR� HVSHUDGR�HQ� OD� FRQWH[WXDOL]DFLyQ�PDGULOHxD� GHO� UHVWR� GH� ODV�
DFWLYLGDGHV�HFRQyPLFDV�TXH�OR�FRPSRQHQ� 

0HQFLyQ� HVSHFLDO� PHUHFH�� HQ� HVWH� VHQWLGR�� OD� QRWDEOH� UHGXFFLyQ� TXH� SRGUtD�
KDEHU�H[SHULPHQWDGR�HO�VHFWRU�GH�UHSDUDFLyQ�GH�RUGHQDGRUHV��HIHFWRV�SHUVRQD�
OHV�\�DUWtFXORV�GH�XVR�GRPpVWLFR��SRU�HQFLPD�GHO�-������\�GLVWDQWH�HQ�PiV�GH�
���� SXQWRV� SRUFHQWXDOHV� GH� ODV� YDORUDFLRQHV� HVWLPDGDV� SDUD� OD� HFRQRPtD� GHO�
FRQMXQWR�GHO�WHUULWRULR��HQ�������(O�SUHYLVLEOH�DXPHQWR�GHO�XVR�GH�KHUUDPLHQWDV�
\�DUWtFXORV�GH�XVR�SHUVRQDO�FRQYHUWLGRV�HQ�LQVWUXPHQWRV�SURIHVLRQDOHV�-SRU�OD�
QHFHVDULD� DGDSWDFLyQ� GHO� HPSOHR� DO� WHOHWUDEDMR-�� OD� SXHVWD� HQ� SUiFWLFD� GH� OD�
HGXFDFLyQ�HQ�PRGR�QR�SUHVHQFLDO�-FRPR�GRPLQLR�SULRULWDULR-�\�OD�SHUFHSFLyQ�
GH�TXH�HVWRV�FDPELRV�SRGUtDQ�LU�PiV�DOOi�GH�XQD�RSFLyQ�SXQWXDO��VRQ�DUJXPHQ�
WRV�TXH�VH�EDUDMDQ�SDUD�MXVWLILFDU�WDOHV�UHVXOWDGRV�TXH��HQ������KDEUtDQ�UHFXSH�
UDGR� SDUFLDOPHQWH� VXV� QLYHOHV� GH� DFWLYLGDG�� UHJLVWUDQGR� FUHFLPLHQWRV� GHO�
������\�GHO�������HQ�0DGULG�\�(VSDxD��UHVSHFWLYDPHQWH�� 

(VWRV�VLJQLILFDWLYRV�GLVWDQFLDPLHQWRV��HVSHFLDOPHQWH�ORV�TXH�VH�DQWLFLSDQ�SDUD�
HO�FLHUUH�GH������HQWUH�ORV�GRV�HVFHQDULRV�JHRJUiILFRV��UHVXOWDQ�UHYHODGRUHV�GH�
ODV�GLIHUHQWHV�SULRULGDGHV�\�PDWHULDOL]DFLRQHV�GH�JDVWR�TXH�VH� UHJLVWUDQ�HQ� OD�
&LXGDG�GH�0DGULG��KDFLHQGR�REYLR�TXH�ORV�QLYHOHV�GH�UHQWD�\� OD�WLSRORJtD�GH�
HPSOHR�GRPLQDQWH�HQ�VX�HFRQRPtD�KDQ�IRUWDOHFLGR�ODV�RSFLRQHV�GH�QXHYDV�DG�
TXLVLFLRQHV�IUHQWH�D�OD�UHSDUDFLyQ��DIHFWDQGR�WDPELpQ�D�ORV�UHFRUWHV�GH�DFWLYL�
GDG�FRQ� ORV�TXH�SUHYLVLEOHPHQWH� VH�YDORUDQ� ODV�GLQiPLFDV�GH�FUHFLPLHQWR�HQ�
ORV�VHUYLFLRV�YLQFXODGRV�D�OD�FXOWXUD�\�DO�GHSRUWH��PiV�DPSOLRV�HQ�������SHUR�
TXH�HQ������UHFXSHUDQ�YLJRU�\�OR�KDFHQ�FRQ�UDQJRV�PiV�LQWHQVRV�GH�ORV�SUHYLV�
WRV�SDUD�HO�FRQMXQWR�QDFLRQDO��XQD�FDUDFWHUtVWLFD� VH�SRGUtD�PDQWHQHUVH�HQ� ORV�
HMHUFLFLRV�SRVWHULRUHV� 
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(O�SULPHUR��FX\D�GHQRPLQDFLyQ�UHVSRQGH�D�OD�GH�DFWLYLGDGHV�GH�FUHDFLyQ�DUWtV�
WLFD�\�HVSHFWiFXORV��ELEOLRWHFDV��PXVHRV�\�RWUDV�DFWLYLGDGHV�FXOWXUDOHV�� LQFOX�
\HQGR�HO� MXHJR�\� ODV� DSXHVWDV�� KD� HVWDGR�FRQGLFLRQDGR�GH� IRUPD�PiV� VHYHUD�
SRU� OD� OLPLWDFLyQ� GH� OD�PRYLOLGDG� �GHPDQGD�� GH� OD� SREODFLyQ� UHVLGHQWH� \� QR�
UHVLGHQWH� \�� HO� VHJXQGR�� HVWR� HV� ODV� DFWLYLGDGHV� GHSRUWLYDV�� UHFUHDWLYDV� \� GH�
HQWUHWHQLPLHQWR��KDQ�DEVRUELGR�HQ�PD\RU�PHGLGD�ORV�HIHFWRV�LQGXFLGRV�SRU�HO�
FHVH� GH� DFWLYLGDG� �RIHUWD��� VLHQGR� DPEDV� ODV� DUJXPHQWDFLRQHV� GH� ODV� TXH� VH�
GHULYDQ� ORV�GHVFHQVRV�GH�VXV�UHVSHFWLYRV�QLYHOHV�GH�DFWLYLGDG�HVSHUDGRV�SDUD�
������ VXSHULRUHV� D� ODV� HVWLPDGDV� SDUD� HO� FRQMXQWR� GH� OD� HFRQRPtD� HVSDxROD��
FRQ�OD�TXH�PDQWLHQHQ�HQ�FRP~Q�GLQiPLFDV�QHJDWLYDV�GH�YDORU�DxDGLGR�HQ�FDGD�
XQR�GH�HVWRV�HQFODYHV�\�HQ�DPEDV�DFWLYLGDGHV�SURGXFWLYDV�VXSHULRUHV�DO�-����
\� DO� -����� UHVSHFWLYDPHQWH�� 3DUD� HO� SUy[LPR� HMHUFLFLR� OD� UHFXSHUDFLyQ� GH� OD�
DFWLYLGDG�WDPELpQ�VH�FDOFXOD�PX\�LQWHQVD��DXQTXH�D�ULWPRV�TXH�SHUPLWHQ�DXJX�
UDU�TXH�VHUiQ�ORV�VHUYLFLRV�GHSRUWLYRV�ORV�TXH�SRGUiQ�GDU�SRU�VDOGDGR�HO�GHFOLYH�
DFXPXODGR� -FRQ�FUHFLPLHQWRV� VXSHULRUHV� DO� ���������SXQWRV� DGLFLRQDOHV� D� OD�
UHFHVLyQ�HVWLPDGD�SDUD�����-��\�QR�DVt�SDUD�HO�VHFWRU�GH�DFWLYLGDGHV�DUWtVWLFDV�\�
FXOWXUDOHV��SDUD�ODV�TXH�VH�DQWLFLSD�XQ�FUHFLPLHQWR�GHO�������XQ�SXQWR�LQIHULRU�
DO�GHFOLYH�VRSRUWDGR�� 

(VWH�FRPSRUWDPLHQWR�UHFHVLYR�\�PiV�LQWHQVR�HQ�OD�HFRQRPtD�PDGULOHxD�TXH�HO�
SUHYLVWR� SDUD� HO� FRQMXQWR� GH� OD� HFRQRPtD� HVSDxROD� WDPELpQ� VH� SHUILOD� FRPR�
HVFHQDULR�SDUD�OD�LQGXVWULD�DOLPHQWDULD��FX\R�SHVR�HQ�OD�HVWUXFWXUD�HFRQyPLFD�
GH�OD�&LXGDG�GH�0DGULG�HV�OLPLWDGR��HQ�WRUQR�DO�������SHUR�TXH�DFXxD�HQ�VXV�
UHVXOWDGRV�RUtJHQHV�P~OWLSOHV��'HVGH�OD�SHUVSHFWLYD�GH�OD�GHPDQGD�KDQ�UHVXOWD�
GR�IXQGDPHQWDOHV�GRV�DFRQWHFLPLHQWRV��D�VDEHU��OD�SUiFWLFD�DXVHQFLD�GH�UHXQLR�
QHV�VRFLDOHV�GH�FRQWHQLGR�SHUVRQDO�\�R�SURIHVLRQDO�\�OD�SpUGLGD�GH�FXRWD�H[SRU�
WDGRUD� TXH� KD� UHSUHVHQWDGR� WDQWR� HO� FLHUUH� GH� IURQWHUDV� FRPR� OD� JHVWDFLyQ� \�
GHVDUUROOR�GHO�SURFHVR�%UH[LW��XQ�UHFHVR�GH�OD�GHPDQGD�TXH�QR�KD�SRGLGR�VHU�
VDOGDGD�FRQ�HO�FUHFLPLHQWR�GHO�FRQVXPR�GHQWUR�GH�ORV�KRJDUHV�� 

$�HVWRV�HOHPHQWRV�GH�IUHQR�GH�OD�DFWLYLGDG�VH�XQHQ��GHVGH�OD�SHUVSHFWLYD�GH�OD�
RIHUWD��HO�FLHUUH�WRWDO�R�SDUFLDO�GH�HVWDEOHFLPLHQWRV�GH�UHVWDXUDFLyQ�\�KRVWHOHUtD�
TXH��FRPR�\D�VH�SRQGUi�GH�PDQLILHVWR�PiV�DGHODQWH�KDQ�FRQWDGR�FRQ�XQD�UH�
SHUFXVLyQ�PiV�DPSOLD�HQ�OD�FLXGDG�TXH�HQ�HO�FRQMXQWR�GH�OD�HFRQRPtD�HVSDxR�
OD��&RQ�WRGR�HOOR��HO�YDORU�DxDGLGR�GH�OD�LQGXVWULD�GH�OD�DOLPHQWDFLyQ��EHELGDV�\�
WDEDFR��KDEUtD�UHWURFHGLGR�HQ������XQ�-������IUHQWH�DO�-�����SUHYLVWR�SDUD�HO�
FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD��VLHQGR�HO�ULWPR�GH�UHFXSHUDFLyQ�DQWLFLSDGR�
HQ� DPEDV� OR� VXILFLHQWHPHQWH� DPSOLR� FRPR� SDUD� SHUPLWLU� TXH� VXV� QLYHOHV� GH�
DFWLYLGDG�VXSHUDUDQ�ORV�UHIHUHQWHV�SUH-FRYLG�HQ�������/D�IOH[LELOL]DFLyQ�GH�ODV�
PHGLGDV�GH�FRQWHQFLyQ�GH�OD�PRYLOLGDG��D�UDt]�GHO�FRQWURO�GH�ORV�FDVRV�TXH�SUH�
YLVLEOHPHQWH�IDFLOLWDUi�HO�SURFHVR�JHQHUDOL]DGR�GH�YDFXQDFLRQHV�GHQWUR�\�IXHUD�
GHO�WHUULWRULR�HVSDxRO��FRQ�OR�TXH�HVWR�UHSUHVHQWD�SDUD�XQD�QXHYD�H[SDQVLyQ�GH�
ODV�H[SRUWDFLRQHV��DVt�FRPR�OD�UHFXSHUDFLyQ�GHO�HPSOHR�HQ�OD�&LXGDG�GH�0D�
GULG��GH�PDQHUD�QR�VyOR�PiV�iJLO�VLQR�FRQ�XQD�FDSDFLGDG�DGTXLVLWLYD�PD\RU�\�
PiV�SURFOLYH�DO�FRQVXPR�GH�ELHQHV�GH�FDOLGDG�GHQWUR�\�IXHUD�GHO�HQWRUQR�GHO�
KRJDU��DUJXPHQWDQ�HVWRV�SRVLWLYRV�\�DFHOHUDGRV�UHVXOWDGRV� 
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3RU�VX�SDUWH��ODV�FLIUDV�HVWLPDGDV�DYDODQ�HO�HVIXHU]R�FRQWLQXDGR�TXH�VH�KD�YHQL�
GR�DSOLFDQGR�SDUD�PDWHULDOL]DU�XQD�HVWUDWHJLD�HFRQyPLFD�HQ�OD�TXH�VH�SULPD�OD�
FDOLGDG�VRFLDO�GHO�PXQLFLSLR�VREUH�OD�EDVH�GH�XQD�PHMRUD�HQ�ORV�UHJLVWURV�PH�
GLRDPELHQWDOHV�� DUWLFXODGD� D� WUDYpV� GHO� VHFWRU� GH� UHFRJLGD� \� WUDWDPLHQWR� GH�
DJXDV�UHVLGXDOHV��HOLPLQDFLyQ�GH�UHVLGXRV��DFWLYLGDGHV�GH�GHVFRQWDPLQDFLyQ�\�
RWURV� VHUYLFLRV�GH�JHVWLyQ�GH� UHVLGXRV�\�XQD�DSXHVWD�GHFLGLGD�SRU�PHMRUDU� OD�
HGXFDFLyQ��'LFKRV�VHFWRUHV�KDEUtDQ�UHGXFLGR�VX�DFWLYLGDG�HQ������D�ULWPRV�GHO�
-�����\�GHO�-�����UHVSHFWLYDPHQWH��VHJ~Q�QXHVWUDV�HVWLPDFLRQHV��FRPR�FRQVH�
FXHQFLD� GH� ODV� OLPLWDFLRQHV� SUHVXSXHVWDULDV� TXH� KDQ� UHSUHVHQWDGR� ORV� JDVWRV�
FRUULHQWHV� \� ODV� LQYHUVLRQHV� HQ� LQIUDHVWUXFWXUDV�� HVSHFLDOPHQWH� HQ� HO� iPELWR�
VDQLWDULR��HMHFXWDGDV�FRQ�FDUiFWHU�XUJHQWH�\�VLQ�KDEHU�VLGR�SUHYLDPHQWH�SUHVX�
SXHVWDGDV��'LFKDV�FLIUDV��HQ�HO�HVSDFLR�HFRQyPLFR�QDFLRQDO�VH�HVWDEOHFHQ�SUiF�
WLFDPHQWH�LGpQWLFDV�SDUD�HO�VHFWRU�TXH�GHILQH�OD�SROtWLFD�PHGLRDPELHQWDO�\�HQ�
XQ�-�����HQ�HO�iPELWR�HGXFDFLRQDO� 

1R�REVWDQWH��VH�HVSHUD�TXH�HQ�������ORV�HVIXHU]RV�HQ�PDWHULD�HGXFDWLYD�VREUH�
SDVHQ�HVWDV�OLPLWDFLRQHV�\�UHFRQGX]FDQ�VXV�QLYHOHV�SRU�HQFLPD�GH�ORV�UHJLVWURV�
DOFDQ]DGRV�HQ������\�PiV�D~Q�HQ�PDWHULD�GH�VRVWHQLELOLGDG��FRQ�XQRV�REMHWL�
YRV�PDUFDGRV�SRU�ODV�D\XGDV�SURFHGHQWHV�GH�OD�8(�TXH�SRVLELOLWDQ�OD�PHMRUD�
GH�OD�JHVWLyQ�GH�UHVLGXRV��XQ�VHFWRU�GHO�TXH�VH�HVSHUDQ�FUHFLPLHQWRV�GHO�������
FHUFD�GH�WUHV�SXQWRV�DGLFLRQDOHV�D�ORV�TXH�VH�HVWLPD�TXH�VHUiQ�ODV�FLIUDV�UHSUH�
VHQWDWLYDV�GHO�FUHFLPLHQWR�GHO�VHJPHQWR�GH�FRQVXPR�QR�FtFOLFR�\�DSUR[LPDGD�
PHQWH� ���� SXQWRV� GH� FUHFLPLHQWR� DGLFLRQDO� SUHYLVWR� SDUD� HVWH� PLVPR� VHFWRU�
SHUR�HQ�HO�PDUFR�HFRQyPLFR�QDFLRQDO��3HRU�VXHUWH�HYLGHQFLD�HO�UHVXOWDGR�HVWL�
PDGR�SDUD� HO� VHJPHQWR�GH� FRQVXPR�GH�ELHQHV�GH� FDUiFWHU� FtFOLFR�� HQ�PD\RU�
PHGLGD�DIHFWDGR�SRU�ODV�UHGXFFLRQHV�GHO�FRPHUFLR�LQWHUQDFLRQDO�\��DGLFLRQDO�
PHQWH�� SRU� ORV� FRQGLFLRQDQWHV� UHVWULFWLYRV� GH� XQD� GHPDQGD� LQWHUQD� DIHFWDGD�
SRU�ORV�LPSHUDWLYRV�GHO�FRQILQDPLHQWR��OD�UHGXFFLyQ�GH�UHQWDV�\�XQDV�H[SHFWDWL�
YDV�ODERUDOHV�LQFLHUWDV��6L�ELHQ��DO�FRQVLGHUDU�VX�UHGXFLGD�SUHVHQFLD�HQ�WpUPL�
QRV�HVWUXFWXUDOHV��UHSUHVHQWD�HO������GH�OD�DFWLYLGDG�HFRQyPLFD�GHO�PHUFDGR�
GH�FRQVXPR�IDPLOLDU�\�WDQ�VyOR�HO�������GHO�WRWDO�GH�OD�DFWLYLGDG�SURGXFWLYD�GH�
OD�&LXGDG���FDEH�VHxDODU�TXH�VX�FRQWULEXFLyQ�D�ORV�UHVXOWDGRV�JOREDOHV�HVSHUD�
GRV�HV�PX\�OLPLWDGD��WDO�\�FRPR�VH�SODVPD�HQ�HO�FXDGUR������ 
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,QGXVWULDV�GH�OD�
DOLPHQWDFLyQ��IDEULFDFLyQ�GH�
EHELGDV�H�LQGXVWULD�GHO�
WDEDFR 
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(GXFDFLyQ� -���� -���� ���� ���� ���� ���� ���� ���� ���� ���� 
$GPLQLVWUDFLyQ�S~EOLFD�\�
GHIHQVD��VHJXULGDG�VRFLDO�
REOLJDWRULD 
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$FWLYLGDGHV�VDQLWDULDV� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 
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VRFLDOHV ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� 

5HFRJLGD�\�WUDWDPLHQWR�GH�
DJXDV�UHVLGXDOHV��UHFRJLGD��
WUDWDPLHQWR�\�HOLPLQDFLyQ�GH�
UHVLGXRV���DFWLYLGDGHV�GH�
GHVFRQWDPLQDFLyQ�\�RWURV�
VHUYLFLRV�GH�JHVWLyQ�GH�
UHVLGXRV 

-���� -���� ���� ���� ���� ���� ���� ���� ���� ���� 

$FWLYLGDGHV�GH�FUHDFLyQ�
DUWtVWLFDV�\�HVSHFWiFXORV��
DFWLYLGDGHV��GH�ELEOLRWHFDV��
DUFKLYRV���PXVHRV�\�RWUDV�
DFWLYLGDGHV�FXOWXUDOHV��
DFWLYLGDGHV�GH�MXHJRV�GH�

-����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

$FWLYLGDGHV�GHSRUWLYDV��
UHFUHDWLYDV�\�GH�
HQWUHWHQLPLHQWR 

-����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

$FWLYLGDGHV�DVRFLDWLYDV -���� -���� ���� ���� ���� ���� ���� ���� -���� -���� 
5HSDUDFLyQ�GH�RUGHQDGRUHV��
HIHFWRV�SHUVRQDOHV�\�
DUWtFXORV�GH�XVR�GRPpVWLFR 
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,QGXVWULD�WH[WLO��FRQIHFFLyQ�
GH�SUHQGDV�GH�YHVWLU�H�
LQGXVWULD�GHO�FXHUR�\�GHO�
FDO]DGR 

-����� -����� ���� ���� ���� ���� ���� ���� ���� ���� 

)DEULFDFLyQ�GH�YHKtFXORV�GH�
PRWRU��UHPROTXHV�\�
VHPLUUHPROTXHV 

-����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

)DEULFDFLyQ�GH�PXHEOHV��
RWUDV�LQGXVWULDV�
PDQXIDFWXUHUDV 

-����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 
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9HQWD�\�UHSDUDFLyQ�GH�
YHKtFXORV�GH�PRWRU�\�
PRWRFLFOHWDV 

-����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

&RPHUFLR�DO�SRU�PD\RU�H�
LQWHUPHGLDULRV��H[FHSWR�
YHKtFXORV�GH�PRWRU�\�
PRWRFLFOHWDV 

-����� -����� ����� ����� ���� ���� ���� ���� -���� -���� 

&RPHUFLR�DO�SRU�PHQRU��
H[FHSWR�GH�YHKtFXORV�GH�
PRWRU�\�PRWRFLFOHWDV 

-����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

6HUYLFLRV�GH�DORMDPLHQWR��
VHUYLFLRV�GH�FRPLGDV�\�
EHELGDV 

-����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

2WURV�VHUYLFLRV�SHUVRQDOHV -����� -����� ����� ����� ���� ���� ���� ���� ���� ���� 

$FWLYLGDGHV�GH�ORV�KRJDUHV�
FRPR��HPSOHDGRUHV�GH�
SHUVRQDO�GRPpVWLFR�R�FRPR�
SURGXFWRUHV�GH�ELHQHV�\�
VHUYLFLRV�SDUD�XVR�SURSLR 

-����� -����� ����� ����� ���� ���� -���� -���� -���� -���� 

727$/�0(5&$'26 -����� -����� ���� ����� ���� ���� ���� ���� ���� ���� 

)XHQWH��(ODERUDFLyQ�3URSLD��,QVWLWXWR�/�5�.OHLQ-8$0� 
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$XQ�DVt��ODV�HVWLPDFLRQHV�SDUD�HO�FRQMXQWR�GHO�VHJPHQWR�HQ������KDQ�TXHGDGR�
HVWDEOHFLGDV� HQ� DSUR[LPDGDPHQWH� XQ� -������ HQ� HO� FRQWH[WR� GH� OD� HFRQRPtD�
PXQLFLSDO�� HVWLPiQGRVH� YDORUDFLRQHV� GHO� -������SDUD� OD� HFRQRPtD� HVSDxROD��
UHSURGXFLHQGR��DXQTXH�OR�KDFH�GH�IRUPD�DPSOLDGD��ORV�SHUILOHV�GH�FUHFLPLHQWR�
HVSHUDGR�D�QLYHO�QDFLRQDO�HQ� ODV� UDPDV�GH� WH[WLO�\�GH�DXWRPRFLyQ��\�GHMDQGR�
TXH�HQ�HO�VHFWRU�GH�IDEULFDFLyQ�GH�PXHEOHV�\�RWUDV�PDQXIDFWXUDV��ODV�SUHYLVLR�
QHV�GH�FLHUUH�GH������HVWDEOH]FD�OD�PHUPD�GH�OD�DFWLYLGDG�HQ�XQ�-�������FHUFD�
GH�WUHV�SXQWRV�SRUFHQWXDOHV�PHQRV�LQWHQVD�D�OD�GH�VX�KRPyORJR�HQ�HO�FRQWH[WR�
QDFLRQDO� 

/DV�UD]RQHV�TXH�DUJXPHQWDQ�ORV�GLIHUHQFLDOHV�QHJDWLYRV�VHxDODGRV�VRQ�\D�FR�
QRFLGDV��(O�SULPHUR��HO�VHFWRU�WH[WLO�GHO�FXHUR�\�GHO�FDO]DGR��FRPSDUWH�FRQ�OD�
LQGXVWULD�QDFLRQDO�OD�LQFLGHQFLD�GHO�FRQILQDPLHQWR�VREUH�VXV�QLYHOHV�GH�DFWLYL�
GDG��WUDQVIRUPDQGR�OD�IDOWD�GH�GHPDQGD�HQ�XQ�VWRFN�GH�GLPHQVLRQHV�DODUPDQ�
WHV�TXH��D�FLHUUH�GH������D~Q�VH�PDQWHQtDQ�D�OD�HVSHUD�QR�\D�GH�OD�UHDSHUWXUD�
FRPHUFLDO�-SDUFLDOPHQWH�DFRPHWLGD�GH�FDUD�D�ODV�IHVWLYLGDGHV�QDYLGHxDV-��VLQR�
GH�XQD�UHVSXHVWD�GH� OD�SREODFLyQ�DQWH� OD�VXSUHVLyQ�GHO�HVWDGR�GH�DODUPD�\� OD�
UHODMDFLyQ�GH�ORV�FRQILQDPLHQWRV�TXH�QR�KD�FXELHUWR�ODV�H[SHFWDWLYDV�� 

(Q�VXPD��D�XQD�GHPDQGD� ORFDO�FRQWHQLGD�� IXQGDPHQWDOPHQWH�SRU�HIHFWR�SUH�
FDXFLyQ��VH�OH�XQH�XQ�PHQRU�QLYHO�GH�GHVSOD]DPLHQWRV�GH�OD�SREODFLyQ�GH�RWUDV�
]RQDV�OLPtWURIHV�GH�OD�SURSLD�UHJLyQ��GHO�UHVWR�GH�UHJLRQHV�\�GHO�UHVWR�GHO�PXQ�
GR��FXRWDV�GH�PHUFDGR�H[WHUQDV�D�OD�ORFDOLGDG�TXH�HQ������VH�KDQ�YLVWR�UHGXFL�
GDV�D�PtQLPRV�\�HQ�HO�TXH�HO�HIHFWR�GLVHxR��QRYHGDG��LPDJHQ�\�YDQJXDUGLVPR��
SRGUtDQ� SDVDU� GH� VHU� LPSXOVRUDV� SDUD� FRQYHUWLUVH� HQ� XQD� UpPRUD�� FRORTXLDO�
PHQWH�LGHQWLILFDGD�FRPR�GH�³WHPSRUDGD�DQWHULRU´��REOLJDQGR�D�DSOLFDU�UHGXF�
FLRQHV� GH� SUHFLR�PiUJHQHV� TXH�� HQ� ~OWLPR� H[WUHPR�� UHVXOWDUiQ� GHWHUPLQDQWHV�
SDUD� OD� YLDELOLGDG� GH� XQ� VHFWRU� TXH�� DGHPiV�� VLJXH� HVWDQGR� VRPHWLGR� D� XQD�
IXHUWH�SHQHWUDFLyQ�GH�LPSRUWDFLRQHV��'H�KHFKR��HQ�������ODV�HVWLPDFLRQHV�UHD�
OL]DGDV�DQWLFLSDQ�XQ�FUHFLPLHQWR�QRWDEOH�GH�OD�DFWLYLGDG�WH[WLO�FRQVLGHUDGD�HQ�
VX�FRQMXQWR�\�HQ�ORV�GRV�iPELWRV�JHRJUiILFRV�FRQVLGHUDGRV��DXQTXH�LQVXILFLHQ�
WH� SDUD� DGPLWLU� TXH�� HQ� GLFKR� HMHUFLFLR�� VH� KD\DQ� VXSHUDGR� ORV� GHPROHGRUHV�
HIHFWRV�TXH� OD�FULVLV� VDQLWDULD�\� ODV�DFWXDFLRQHV�SDUD�VX�FRQWURO�KDQ�VXSXHVWR�
SDUD�HVWD�DFWLYLGDG�H�LQFOXVR�TXH�SXHGD�KDFHUOR�DQWHV�GH�DOFDQ]DU�HO�DxR������ 

3DUD�OD�DXWRPRFLyQ��HVSHFLDOPHQWH�HQ�OD�JDPD�GH�IDEULFDFLyQ�GH�YHKtFXORV�GH�
PRWRU��UHPROTXHV�\�VHPLUUHPROTXHV��FRQ�XQD�SUHVHQFLD�HQ�OD�HFRQRPtD�GH�OD�
FLXGDG�HQ�WRUQR�DO�����-������HO�QRWDEOH�GHVFHQVR�GH�VXV�ULWPRV�GH�DFWLYLGDG�
HQ�������HVWLPDGR�HQ�XQ�-�������XQ�-������SDUD�OD�HFRQRPtD�HVSDxROD���JXDU�
GD� XQD� UHODFLyQ�PiV� HVWUHFKD� FRQ� OD� IDEULFDFLyQ� GH� FRPSRQHQWHV�TXH� FRQ� OD�
JHQHUDFLyQ�\�PRQWDMH�GH�DXWRPyYLOHV�\��HQ�FRQVHFXHQFLD��HO�LPSDFWR�GH�OD�FDt�
GD�GH� ODV�H[SRUWDFLRQHV�DGTXLHUH�XQD� LPSRUWDQFLD�DPSOLILFDGD�� LQFOXVR�VXSH�
ULRU�D�OD�TXH�UHSUHVHQWD�SDUD�HO�GH�VHFWRU�GH�OD�DXWRPRFLyQ�SURSLDPHQWH�GLFKR��
SXHVWR� TXH� VH� YHUi� DIHFWDGR� GREOHPHQWH�� SRU� OD� SpUGLGD� GH� DFWLYLGDG� GH� VX�
SULQFLSDO� FOLHQWH�QDFLRQDO�–WDPELpQ� VRPHWLGR� XQD� UHGXFFLyQ� GHO� FRPSRQHQWH�
H[SRUWDGRU�GH�VX�FDUWHUD�GH�FOLHQWHV-�\�SRU�HO�GHWHULRUR�GH�VX�SURSLD�SUHVHQFLD�
LQWHUQDFLRQDO��WDO�\�FRPR�\D�LQGLFiEDPRV�HQ�QXHVWUDV�DQWHULRUHV�SUHYLVLRQHV�� 
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$XQ�DVt��XQ�SDUTXH�DXWRPRYLOtVWLFR�UHODWLYDPHQWH�UHQRYDGR�-TXH�OLPLWD�OD�GH�
PDQGD�SRU�UHSRVLFLyQ-��HO�UHWUDVR�HQ�ODV�GHFLVLRQHV�GH�FRPSUD�–RULJLQDGDV�SRU�
XQD�RIHUWD�DPSOLDGD�DQWH�GLYHUVLGDG�GH�GLVHxRV��WLSRV�GH�PRWRU�\�GLIHUHQFLDOHV�
GH�SUHFLRV�TXH�FRPSOLFDQ�OD�HOHFFLyQ-��LQIUDHVWUXFWXUDV�GH�WUDQVSRUWH�XUEDQR�H�
LQWHUXUEDQR�UD]RQDEOHPHQWH�ELHQ�GLVHxDGDV�-TXH�FXHQWDQ�FRQ�FDOLGDG��DFFHVRV�
\�IUHFXHQFLD�DFRPSDVDGDV�FRQ�VX�GHPDQGD�SRWHQFLDO-��VH�PXHVWUDQ�FRPR�IDF�
WRUHV� DGLFLRQDOHV�\�GHWHUPLQDQWHV�TXH�KDQ�SHUPLWLGR��SRU�XQ� ODGR�� UHGXFLU� OD�
VLQLHVWUDOLGDG�GHELGD�D� OD�REVROHVFHQFLD� WpFQLFD�\�SRU�RWUR�OLPLWDU� ORV� tQGLFHV�
GH�FRQWDPLQDFLyQ�GH�OD�FLXGDG��SHUR�WDPELpQ�SXHGHQ�OOHJDU�D�FRQYHUWLUVH�HQ�XQ�
IUHQR�GH�OD�GLQiPLFD�GH�ODV�YHQWDV�GH�DXWRPyYLOHV��DO�PHQRV�GH�ORV�TXH�SRGUtD�
PRV�FDOLILFDU�FRPR�PiV� WUDGLFLRQDOHV��7RGRV�HVWRV�PRWLYRV�� MXQWR�DO�DQXQFLR�
GH� WDVDV� GH� GHVHPSOHR� FUHFLHQWHV� \� FHQWUDGDV� HQ� VHJPHQWRV� YXOQHUDEOHV�
�MyYHQHV��PXMHUHV��FROHFWLYRV�GH�UHQWDV�EDMDV��YXHOYHQ�D�FRQGLFLRQDU�\�D�MXVWLIL�
FDU�HO�LPSRUWDQWH�GHWULPHQWR�GH�OD�DFWLYLGDG�GH�HVWH�VHFWRU�TXH��DGHPiV�VH�SUH�
VHQWD��GHQWUR�GH�OR�OLPLWDGR�GH�VX�SHVR�UHODWLYR��FRPR�HO�PiV� LPSRUWDQWH�GHO�
VHJPHQWR�GH�ELHQHV�FtFOLFR�GH�OD�HFRQRPtD�PDGULOHxD��1R�REVWDQWH��HQ�������
DXVSLFLDGR�SRU�ORV�GHVWLQRV�IXQGDPHQWDOHV�D�ORV�TXH�VH�GLULJLUiQ�ODV�D\XGDV�GH�
OD�8(�SDUD� OD� UHDFWLYDFLyQ�HFRQyPLFD��FRQ�XQ�HOHYDGR�SURWDJRQLVPR�GH� UHV�
SRQVDELOLGDG�PHGLRDPELHQWDO�\�VRVWHQLELOLGDG��VH�DGYLHUWHQ�LPSRUWDQWHV�DFHOH�
UDFLRQHV� GHO� FUHFLPLHQWR�� D� ULWPRV� TXH� SRGUtDQ� DOFDQ]DU� LQWHQVLGDGHV� GHO�
������\�GHO�������HQ�0DGULG�\�(VSDxD�� UHVSHFWLYDPHQWH��/H�DFRPSDxDQ�HQ�
VX�DQGDGXUD�HO�VHFWRU�GHO�PXHEOH��DXQTXH�ORV�UHVXOWDGRV�GH�OD�SDQGHPLD�VH�FL�
IUDQ�HQ�PDJQLWXGHV�GH�PHQRU�FDODGR�SDUD�HO�PXQLFLSLR�TXH�SDUD�OD�QDFLyQ��HV�
WDEOHFLGRV�HQ�WRUQR�DO�-������\�DO�-�������UHVSHFWLYDPHQWH��7DOHV�YDULDFLRQHV�
UHVSRQGHQ��IXQGDPHQWDOPHQWH��D�XQD�FDtGD�GH�OD�GHPDQGD�GH�YLYLHQGDV��PHQRV�
LQWHQVD�HQ�HO�FRQWH[WR�PXQLFLSDO��\�D�OD�LQFHUWLGXPEUH�FUHDGD�DQWH�XQ�HVFHQDULR�
HFRQyPLFR�LPSUHGHFLEOH��SHUR�GHO�TXH�VH�DGYLHUWHQ�HIHFWRV�GHYDVWDGRUHV�VREUH�
HO�HPSOHR�\�OD�JHQHUDFLyQ�GH�UHQWDV��WDPELpQ�PiV�FRPHGLGR�HQ�OD�&LXGDG�TXH�
HQ�HO�UHVWR�GHO�WHUULWRULR��DGPLWLHQGR�DGLFLRQDOPHQWH�TXH�HVWRV�FRQGLFLRQDQWHV�
SRGUtDQ�OLPLWDU�VX�LQFLGHQFLD�H�LQFOXVR�GHVYDQHFHUVH�D�OR�ODUJR�GH�������HMHUFL�
FLR�HQ�HO�TXH�ODV�DFWXDFLRQHV�HQ�WpUPLQRV�GH�FDXWHOD�VH�PLQLPLFHQ��UHFRPSR�
QLHQGR�OD�HVWUXFWXUD�GHO�JDVWR�GH�ORV�KRJDUHV�\�GHULYDQGR�KDFLD�HO�FRQVXPR��ODV�
WDVDV�GH�DKRUUR�TXH��SUREDEOHPHQWH�VH�KD�YLVWR�DPSOLDGDV�D�OR�ODUJR�GH������ 

&RPSDUWHQ�HVWDV�SUHYLVLRQHV�ORV�VHFWRUHV�LQWHJUDGRV�HQ�HO�VHJPHQWR�GH�VHUYL�
FLRV� FDUDFWHUL]DGRV� FRPR�FtFOLFRV�GH� OD� HFRQRPtD�PDGULOHxD��XQ� FRQMXQWR�GH�
DFWLYLGDGHV�TXH�GH�PDQHUD�FRQMXQWD�KDQ�VRSRUWDGR�FDtGDV�GH�DFWLYLGDG�HQ������
VLQ�SUHFHGHQWHV��FRQ�YDORUDFLRQHV�TXH�VH�FLUFXQVFULEHQ�DO�HQWRUQR�GHO�-������\�
DO�-������HQ�0DGULG�\�(VSDxD��UHVSHFWLYDPHQWH�\�GHO�TXH�VH�HVSHUD�XQ�FDPELR�
VLJQLILFDWLYR� GH� VXV� GLQiPLFDV�� DXQTXH� QR� GH� VXILFLHQWH� HQYHUJDGXUD� FRPR�
SDUD�GHWHUPLQDU�TXH�OD�PD\RU�SDUWH�GH�ORV�VHFWRUHV�TXH�OR�LQWHJUDQ�KDEUiQ�VLGR�
FDSDFHV�GH�DOFDQ]DU�ORV�QLYHOHV�SUH-&29,'���HQ�������VLQR�PX\�DO�FRQWUDULR��
WDQ�VyOR�VH�SURQRVWLFD�HVWH�HIHFWR�SDUD�ORV�VHUYLFLRV�GH�YHQWD�\�UHSDUDFLyQ�GH�
YHKtFXORV� GH�PRWRU� \�PRWRFLFOHWDV�� /D� SUHYLVLEOH�PHMRUD� GH� OD� GHPDQGD� GH�
DXWRPyYLOHV�� FHQWUD� OD� DWHQFLyQ� VREUH� ODV�GLQiPLFDV�SUHYLVWDV� HQ� HVWRV� VHUYL�
FLRV�TXH�� WUDV� UHGXFLU� VX�DFWLYLGDG�HQ� WRUQR�DO������� -XQ�SXQWR�\�PHGLR�SRU�
GHEDMR�GH�ODV�YDORUDFLRQHV�FRQ�ODV�TXH�VH�GHILQH�VX�DFWLYLGDG�HQ�HO�FRQMXQWR�GH�
OD�HFRQRPtD�HVSDxROD-�SRGUtD�UHJLVWUDU�FUHFLPLHQWRV�SUy[LPRV�DO��������DSRU�
WDQGR�GLQDPLVPR�D�OD�JOREDOLGDG�GHO�VHJPHQWR�DXQTXH�OLPLWDGRV��GDGR�TXH�VX�
UHSUHVHQWDWLYLGDG�VREUH�OD�HFRQRPtD�PDGULOHxD�VH�OLPLWD�D�SRFR�PiV�GHO������� 

6,78$&,Ï1�<�3(563(&7,9$6�(&21Ï0,&$6�'(�/$�&,8'$'�'(�0$'5,'���������6(0(675(����� 
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7DPELpQ�OD�DFWLYLGDG�FRPHUFLDO��HQ�VXV�GRV�DFHSFLRQHV�\�ORV�VHUYLFLRV�GH�DOR�
MDPLHQWR�\�KRVWHOHUtD��FHVDUi�HQ������GH�PDQHUD�FRQWXQGHQWH�VX�GHFOLYH��TXH�
HQ������VH�SUHVHQWD�FRPR�XQR�GH�ORV�PiV�LQWHQVRV�GH�OD�HFRQRPtD�PDGULOHxD��
OOHJDQGR�D�HVWDEOHFHUVH�YDORUDFLRQHV�TXH�FLIUDQ�VX�LQWHQVD�FULVLV�FRQ�FDtGDV�GHO�
-������HQ� OD�GLVWULEXFLyQ�DO�SRU�PHQRU��HQ�WRUQR�DO�������HQ�HO�FRPHUFLR�DO�
SRU�PD\RU�\�SRU�HQFLPD�GHO�-������HQ�HO�UHFRQRFLGR�FRPR�VHFWRU�+25(&$��
7DOHV�YDORUDFLRQHV��VXSHULRUHV�HQ�ORV�WUHV�FDVRV�D�ODV�SUHYLVLRQHV�UHODWLYDV�TXH�
VH�EDUDMDQ�HQ�HO�HQWRUQR�QDFLRQDO��VHxDODQ�DO�PD\RU�QLYHO�GH�FRQWDJLRV�GHWHFWD�
GRV� HQ� OD�&LXGDG�GH�0DGULG�\� D� OD� DSOLFDFLyQ�GH�PHGLGDV�PiV� FRQWXQGHQWHV�
SDUD�VX�FRQWHQFLyQ�FRPR�DUJXPHQWRV�FRPSDUWLGRV�TXH�YDOLGDQ�ORV�GLIHUHQFLD�
OHV�DQWLFLSDGRV�FRQ�UHODFLyQ�D�OD�HFRQRPtD�HVSDxROD��$�HVWRV��\�HQ�HO�iPELWR�
GHO�FRPHUFLR�DO�SRU�PHQRU��VH�XQH�OD�HOHYDGD�SUHVHQFLD�GH�PLFUR-3\PHV�\�3\�
PHV�HQ�VX�FRPSRVLFLyQ�LQWHUQD��TXH�VH�KDQ�YLVWR�IRU]DGDV�DO�FLHUUH�GHILQLWLYR�
GH� VXV� HVWDEOHFLPLHQWRV� R� D� VX� SRVWHULRU� UHDSHUWXUD� JUDGXDO�� SHUR� DVXPLHQGR�
OtPLWHV� GH� DIRUR� LQVXILFLHQWHV� SDUD� UHFXSHUDU� ORV� QLYHOHV� GH� DFWLYLGDG� SUH-
&29,'��� 

3RU�VX�SDUWH��HQ�HO�HVSHFWUR�GHO�FRPHUFLR�PD\RULVWD��TXH�FRSD�PiV�GHO������GH�
OD�HFRQRPtD�GH�OD�&LXGDG�-WDQ�VyOR�WUHV�GpFLPDV�SRU�GHEDMR�GH�OD�SUHVHQFLD�TXH�
UHSUHVHQWD�HO�FRPHUFLR�DO�SRU�PHQRU-��ORV�UHVXOWDGRV�HQ������VH�PXHVWUDQ�PH�
QRV�JUDYRVRV�\�PiV�FHUFDQRV�D�ODV�YDORUDFLRQHV�QDFLRQDOHV��/D�PHQRU�LQFLGHQ�
FLD�GH� OD�SDQGHPLD�TXHGD� LQWHJUDGD�HQ�GLFKRV�UHVXOWDGRV�TXH�UHVSRQGHQ�D�VX�
PD\RU� WDPDxR�HPSUHVDULDO�� XQ� UDVJR�TXH� OHV�FRQILHUH�XQ�P~VFXOR� ILQDQFLHUR�
PiV�UREXVWR�\�XQ�SRWHQFLDO�VXSHULRU�SDUD�UHDGDSWDU�VXV�OtQHDV�GH�QHJRFLR�D�XQ�
HQWRUQR�YLUWXDO�GLJLWDO��GHMDQGR�TXH�OD�JUDYH�OLPLWDFLyQ�GH�OD�DFWLYLGDG�WXUtVWLFD�
\�OD�UHGXFFLyQ�GH�ODV�UHXQLRQHV�IDPLOLDUHV�\�VRFLDOHV�VH�SODQWHHQ�FRPR�HO�IDFWRU�
HQ�PD\RU�PHGLGD�GHWHUPLQDQWH�GHO�GHVFDODEUR�H[SHULPHQWDGR�SRU�HO�VHFWRU�GH�
OD�KRVWHOHUtD�\�GH� OD� UHVWDXUDFLyQ�PDGULOHxD��3DUD������ ORV� ORJURV�HQ�PDWHULD�
VDQLWDULD��OD�UHFXSHUDFLyQ�GH�OD�DFWLYLGDG�\�HO�DXPHQWR�GH�OD�PRYLOLGDG�GHILQHQ�
XQD�PHMRUD�GH�ODV�SHUVSHFWLYDV�GH�FUHFLPLHQWR�QRWDEOHV��WDQWR�SDUD�OD�DFWLYLGDG�
FRPHUFLDO�FRPR�SDUD�ORV�VHUYLFLRV�GH�DORMDPLHQWR�\�UHVWDXUDFLyQ�VXSHULRUHV�D�
ORV�HVSHUDGRV�SDUD�HO�FRQMXQWR�GH�OD�HFRQRPtD�PDGULOHxD��DXQTXH�LQVXILFLHQWHV�
SDUD�UHVWDEOHFHU�ORV�QLYHOHV�GH�DFWLYLGDG�UHJLVWUDGRV�HQ�������XQD�FLUFXQVWDQFLD�
TXH�WDPELpQ�UHYHODQ�ODV�FLIUDV�HVWLPDGDV�HQ�HO�HVSDFLR�HFRQyPLFR�QDFLRQDO��'H�
KHFKR��VHJXLUiQ�SULPDQGR��HQ�EXHQD�OyJLFD��ORV�FULWHULRV�VDQLWDULRV��SHUR�VLHQ�
GR�HVWR�FLHUWR��WDPELpQ�OR�HV�TXH�ODV�UHJODV�GH�GLVWDQFLDPLHQWR��ORV�DIRURV�SHU�
PLWLGRV�R� ODV� UHVWULFFLRQHV�KRUDULDV� VHJXLUiQ� FRQGLFLRQDQGR� ODV� UHDSHUWXUDV�\�
IRU]DQGR� QXHYRV� FLHUUHV� TXH� H[WLHQGHQ� HO� SURFHVR� GH� UHFXSHUDFLyQ� D� YDULRV�
HMHUFLFLRV��GDGR�TXH�OD�GHELOLGDG�JHQHUDO�GH�OD�HFRQRPtD�\�HO�PLHGR�D�ORV�GHV�
SOD]DPLHQWRV�VHJXLUiQ�DFWXDQGR�FRPR�IDFWRUHV�GH�IUHQR�WDPELpQ�HQ������ 
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(Q�FXDOTXLHU�FDVR��HO�EUXVFR�FDPELR�GH�WHQGHQFLD�TXH�HVWDEOHFHQ�ORV�QRWDEOHV�
FUHFLPLHQWRV� SUHYLVWRV� SDUD� ������ VH� FRQIRUPDQ� FRPR� HO� SUHiPEXOR� GH� XQ�
QXHYR� HVFHQDULR� GH� FUHFLPLHQWRV�PiV�PRGHUDGRV�� SHUR� VRVWHQLGRV� \� DFRUGHV�
FRQ�ORV�TXH�SRGUtD�VHU�GHILQLGR�FRPR�XQ�³FRPSRUWDPLHQWR�QRUPDOL]DGR´�GH�OD�
GHPDQGD�GH�FRQVXPR�ILQDO�GH�ODV�IDPLOLDV�PDGULOHxDV��HVSDxRODV��HXURSHDV��HQ�
VXPD��GHO�FRQVXPR�\�GHO�FRPHUFLR�LQWHUQDFLRQDO��DXQTXH�VHUi�HQ������HO�HMHU�
FLFLR�HQ�HO�TXH�ODV�PHMRUDV�GH�OD�DFWLYLGDG�VH�PRVWUDUiQ�PiV�SODXVLEOHV��SXHVWR�
TXH�VHUi�D�SDUWLU�GH�GLFKR�HMHUFLFLR�HQ�HO�TXH�OD�PD\RU�SDUWH�GH�ORV�VHFWRUHV�TXH�
FRPSRQHQ� HO� PHUFDGR� GH� FRQVXPR� IDPLOLDU� DOFDQFHQ� H� LQFOXVR� VXSHUHQ� ORV�
QLYHOHV�GH�DFWLYLGDG�FRQ�ORV�TXH�VH�GLR�FLHUUH�DO�DxR�������/DV�FLIUDV�HQ�WpUPL�
QRV�GH�FUHFLPLHQWR�PHGLR�SDUD�HO�SHULRGR�����-�����DVt�OR�WHVWLJXDQ�\�ORV�IDF�
WRUHV�TXH�GHWHUPLQDQ�XQD�UHFXSHUDFLyQ�GH�ORV�QLYHOHV�GH�DFWLYLGDG��WUDV�UHJLV�
WUDU� ULWPRV� GH� FUHFLPLHQWR� DQRUPDOPHQWH� HOHYDGRV�� IXQGDPHQWDOPHQWH� HQ�
������VH�IRFDOL]DQ�HQ�ORV�HIHFWRV�SRVLWLYRV�TXH�VXSRQGUiQ�XQD�FDPSDxD�GH�YD�
FXQDFLyQ�HIHFWLYD��UiSLGD�\�PDVLYD��FDSD]�GH�LPSXOVDU�OD�GHPDQGD�GH�FRQVXPR�
FXDQGR�PHQRV�SRU�GRV�YtDV��/D�SULPHUD�D�WUDYpV�GH�OD�UHGXFFLyQ�GH�OD�LQFHUWL�
GXPEUH�VDQLWDULD�\�OD�VHJXQGD��D�UDt]�GH�OD�IOH[LELOL]DFLyQ�GH�ODV�UHVWULFFLRQHV�D�
OD�PRYLOLGDG�GH�WUDEDMDGRUHV�\�KRJDUHV��\�OD�DSHUWXUD�GH�FRPHUFLRV�HQ�HO�VHFWRU�
VHUYLFLRV�� WDO�\�FRPR�VHxDOD�HO� UHFLHQWH� LQIRUPH�SXEOLFDGR�SRU�HO�%%9$�5H�
VHDUFK�� HQ� HO� TXH� WDPELpQ�VH�PDQLILHVWD�TXH� HVWRV�GRV� IDFWRUHV� VHUtDQ� FODYHV�
SDUD�PHMRUDU�ODV�SHUVSHFWLYDV�VREUH�HO�LQJUHVR�\�OD�ULTXH]D��\�SHUPLWLUiQ�TXH�VH�
UHDOLFH�HO�JDVWR�TXH�VH�KD�YLVWR�EORTXHDGR�SRU�PLHGR�DO�FRQWDJLR�R�SRU�UHVWULF�
FLRQHV�GH�RIHUWD�� OR�TXH� UHGXFLUtD�XQD�SDUWH� LPSRUWDQWH�GHO� DKRUUR�TXH� VH�KD�
DFXPXODGR�GXUDQWH�HO�SHUtRGR�GH�FULVLV� 

'H�FXPSOLUVH�HVWDV�SUHPLVDV��\D�HQ������HO�VHJPHQWR�GH�FRQVXPR�QR�FtFOLFR��
SLRQHUR�HQ�GDU�VtQWRPDV�GH�UHDFWLYDFLyQ�GH�ORV�WUHV�VHJPHQWRV�TXH�FRPSRQHQ�
HO�PHUFDGR�GH�FRQVXPR��DOFDQ]DUtD�XQ�FUHFLPLHQWR�PHGLR�SDUD�HO�SHULRGR�����
-�����SUy[LPR�DO�������VLPLODU�DO�HVSHUDGR�SDUD�HO�FRQMXQWR�GH�OD�HFRQRPtD�
HVSDxROD��DXQTXH�ORV�DFWRUHV�VHFWRULDOHV�TXH�SURWDJRQL]DQ�HVWD�GLQiPLFD�DFHQ�
W~DQ�HO�FDUiFWHU�GLIHUHQFLDO�GH�VXV�UHVSHFWLYDV�HVWUXFWXUDV�SURGXFWLYDV��D�VX�YH]��
GHILQLGDV�SRU�OD�WLSRORJtD�GH�VX�SREODFLyQ��GH�VX�PHUFDGR�ODERUDO�\�GH�VX�GLIH�
UHQFLDO�GH�UHQWD�\�ULTXH]D��(Q�SDUWLFXODU��ODV�DFWLYLGDGHV�GHSRUWLYDV��UHFUHDWLYDV�
\�GH�HQWUHWHQLPLHQWR��VHJ~Q�QXHVWUDV�HVWLPDFLRQHV��UHJLVWUDUiQ�PHMRUDV�GH�IRU�
PD�GLIHUHQFLDO��FRPR�WDPELpQ�SUHYLVLEOHPHQWH�OR�KDJDQ�ORV�VHUYLFLRV�HQFDUJD�
GRV�GH� UHFRJLGD�\� WUDWDPLHQWR�GH� UHVLGXRV�� ODV� DFWLYLGDGHV� DVRFLDWLYDV�� OD� LQ�
GXVWULD�GH�DOLPHQWDFLyQ�\�OD�HGXFDFLyQ��XQ�FRQMXQWR�GH�VHFWRUHV�HQ�ORV�TXH�OD�
FDOLGDG�GH�YLGD��HO�ELHQHVWDU�VRFLDO�\�OD�IRUPDFLyQ�VRQ�LQKHUHQWHV�D�VX�DFWLYL�
GDG�\�GHQRWDQ�OD�DSXHVWD�GH�SROtWLFD�HFRQyPLFD�FRQ�OD�TXH�SUHYLVLEOHPHQWH�OD�
&LXGDG�GH�0DGULG�GDUi�SRU�]DQMDGR�HVWH�HSLVRGLR�GH�FULVLV�VHYHUD� 
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3DUD�HO�VHJPHQWR�FtFOLFR�GH�ELHQHV��HO�DUUDQTXH�HIHFWLYR�GH�VX�UHDFWLYDFLyQ�VH�
XELFD�HQ�������DXQTXH�HO�IDOOLGR�UHODQ]DPLHQWR�GH�OD�LQGXVWULD�WH[WLO�OH�VHJXLUi�
UHVWDQGR�GLQDPLVPR��3HVH�D�HOOR��VH�DQWLFLSDQ�ULWPRV�GH�FUHFLPLHQWR��HQ�SUR�
PHGLR�SDUD�HO�SHULRGR�����-������FHUFDQRV�������RFKR�GpFLPDV�DGLFLRQDOHV�DO�
TXH�VH�FRQVLGHUD�SDUD�HO�FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD��XQD�IRUWDOH]D�TXH�
VH� DVRFLD� DO�PD\RU� SRGHU� DGTXLVLWLYR� FRQ� HO� TXH� VH�GHILQH� DO� FRQMXQWR� GH� OD�
SREODFLyQ�PDGULOHxD��(O�VHFWRU�GHO�DXWRPyYLO�DFWXDUi�FRPR�LPSXOVRU�PD\RUL�
WDULR� GH� HVWH� FRPSRUWDPLHQWR� \� OR� KDUi� FRPR� FRQWUDSDUWLGD� D� OD� DXVHQFLD� GH�
YHQWDV�TXH�WDQ�WHQLGR�OXJDU��GH�IRUPD�OODPDWLYD�HQ������\�OD�LQVXILFLHQWH�PHMR�
UD�GH�GHPDQGD�SUHYLVWD�HQ������-PDUFDGD�SRU�OD�GHELOLGDG�TXH�VHJXLUi�UHJLV�
WUDQGR�OD�H[SRUWDFLyQ-��8QD�YH]�VXSHUDGD�OD�LQFHUWLGXPEUH�HFRQyPLFD��WHFQR�
OyJLFD�\�UHJXODWRULD�VREUH�ODV�DFWXDFLRQHV�H�LQFHQWLYRV�D�OD�FRPSUD�GH�YHKtFX�
ORV� \� KDFLHQGR� JDOD� GH� XQ� HOHYDGR� FRPSURPLVR� FRQ� OD� VRVWHQLELOLGDG� PH�
GLRDPELHQWDO��HO�VHFWRU�DXWRPRWUL]�SRGUtD�DOFDQ]DU�FUHFLPLHQWRV�GHO�HQWRUQR�DO�
�����HQ�HO�FRQMXQWR�GH� OD�HFRQRPtD�HVSDxROD�\� OLJHUDPHQWH�VXSHULRUHV�HQ�HO�
iPELWR�GH�OD�HFRQRPtD�PXQLFLSDO� 

$�PHGLR� SOD]R�� HO� VHJPHQWR� GH� VHUYLFLRV� FtFOLFRV� VHUi�� SRVLEOHPHQWH�� HO� TXH�
WHQGUi�TXH�VRSRUWDU�SURFHVRV�GH�UHFXSHUDFLyQ�PiV�HQGHEOHV�\�SURORQJDGRV�HQ�
HO�WLHPSR��(Q�SDUWLFXODU��KDVWD�HO�DxR������QR�VH�KDEUiQ�UHFXSHUDGR�GHO�LQpGLWR�
\�VREUHGLPHQVLRQDGR�VKRFN�TXH�KD�UHSUHVHQWDGR�OD�FULVLV�VDQLWDULD�HQ�VXV�QLYH�
OHV�GH�DFWLYLGDG��HQ�VXV�FLIUDV�GH�QHJRFLR�\�HQ�HO�WDPDxR�GH�VX�WHMLGR�HPSUHVD�
ULDO��/RV�FUHFLPLHQWRV�TXH��HQ�PHGLD�SDUD�HO�SHULRGR�����-������SRGUtDQ�UHJLV�
WUDUVH�VH�HVWDEOHFHQ�SRU�GHEDMR�D~Q�GHO������HQ�OD�&LXGDG�GH�0DGULG�\�OLJHUD�
PHQWH� VXSHULRUHV� D� GLFKR� UHIHUHQWH� HQ� HO� FRQMXQWR� GH� OD� HFRQRPtD� HVSDxROD��
H[WUHPDQGR�OD� UHDFWLYDFLyQ�GHO�FRQMXQWR�GHO�VHJPHQWR�PiV�DOOi�GH������\�QL�
VLTXLHUD�HVWH�IHFKDGR�VH�SUHVHQWD�FRP~Q�HQ�WRGRV�ORV�VHFWRUHV��/D�DYDQ]DGLOOD��
GpELO�SHUR�FRQWLQXDGD�TXH�SUHYLVLEOHPHQWH�VH�ORFDOLFH�HQ�HO�VHFWRU�GH�YHQWDV�\�
UHSDUDFLRQHV�GH�YHKtFXORV��HQ�ORV�VHUYLFLRV�GH�DORMDPLHQWR�\�UHVWDXUDFLyQ�\�HQ�
HO�HPSOHR�GRPpVWLFR��PDWHULDOL]DGD�GHVGH�HO�DxR������QR�VDOGD�OD�FRQWXQGHQ�
FLD�FRQ� OD�TXH�HO�FRPHUFLR�KD�VLGR�JROSHDGR�\��HV�HVWH� VHUYLFLR�HO�TXH��DWHQ�
GLHQGR�D�QXHVWUDV�HVWLPDFLRQHV��SRGUtD�GHVSOD]DU�HO�FDOHQGDULR�GH�VX�UHFXSHUD�
FLyQ�KDVWD�DO�PHQRV�HO�HMHUFLFLR�GH�������WDQWR�HQ�HO�FRQMXQWR�GH�OD�HFRQRPtD�
HVSDxROD� FRPR� HQ� HO� FRQWH[WR�PXQLFLSDO�� VL� ELHQ�� OD� LQWHQVLGDG� GH� ORV� FUHFL�
PLHQWRV�VH�SUHVHQWD�PiV�HOHYDGD�HQ�HVWH�~OWLPR�HQFODYH��HQ�HO�TXH�GH�QXHYR�
ORV�HIHFWRV�UHQWD�\�HPSOHR�GLIHUHQFLDOHV�VHUiQ�ODV�UD]RQHV�TXH�OR�MXVWLILFDQ� 

'H�KHFKR��HO�GHVSORPH�GH������\�OD�LQFLSLHQWH�\�GHVLJXDO�UHFXSHUDFLyQ�SUHYLV�
WD��KDEUiQ�GHMDGR�XQ� WHMLGR�HPSUHVDULDO�PLQRUDGR�HQ�YROXPHQ�GH�HPSUHVDV�\�
HVWDEOHFLPLHQWRV��SHUR� WDPELpQ�KDEUiQ�DFWXDGR�FRPR�GLVFULPLQDQWH�GH�DTXH�
OODV� DFWLYLGDGHV� TXH� FRQWDEDQ� FRQ� XQD� PHQRU� SUREDELOLGDG� GH� VXEVLVWHQFLD��
FDOLILFDGD�FRPR�YLDELOLGDG�-SHVH�D�ODV�D\XGDV�\�DSR\RV�HFRQyPLFRV�\�ILQDQFLH�
URV�RIHUWDGRV�SDUD�VX�VXSHUYLYHQFLD-��6H�GLUtD�TXH�VH�KD�DFHOHUDGR�GH�PDQHUD�
IRU]RVD� OD� FRQFHQWUDFLyQ�HPSUHVDULDO�� DXQTXH� ORV� GDxRV� ODERUDOHV�� VRFLDOHV� \�
HPRFLRQDOHV�KDQ�GH�VHU�FRQVLGHUDGRV�FRPR�ORV�DJUDYLRV�PiV�FRQWXQGHQWHV�SRU�
ORV�TXH�KD�DWUDYHVDGR�OD�HFRQRPtD�HVSDxROD�\�PDGULOHxD�GHVGH�WLHPSRV�UHPR�
WRV��FRQ�VX�FRQVLJXLHQWH�FRVWH�HQ�WpUPLQRV�GH�ELHQHVWDU��VHJXULGDG�\�FRQILDQ]D�
HFRQyPLFD�\�VRFLDO� 

 



�ϭϬϮ 

 

 

&RQ�XQ�FDPSR�HPSUHVDULDO�PiV� UREXVWR��GLVSXHVWR�D� LQYHUWLU�SDUD�FRQVROLGDU�
VXV�FXHQWDV�GH�UHVXOWDGRV��DSR\DGR�FRQ�D\XGDV�FDQDOL]DGDV�SDUD�VX�WUDQVIRUPD�
FLyQ�GLJLWDO�\�XQD�PD\RU�HVWDELOLGDG�LQVWLWXFLRQDO�\�JXEHUQDPHQWDO�-VXUJLGD�GH�
ORV� DFXHUGRV� HVWDEOHFLGRV� HQWUH� WRGRV� ORV� DJHQWHV� VRFLDOHV-�� ����� VH� SODQWHD�
FRPR�HO�HMHUFLFLR�HQ�HO�TXH�HO� WHMLGR�SURGXFWLYR�VH�KDEUtD�FRQYHUWLGR�HQ�PiV�
HILFLHQWH�\� FRPSHWLWLYR�� LQWHJUDQGR�JDQDQFLDV�GH�SURGXFWLYLGDG�\�XQD�PD\RU�
IRUWDOH]D�LQVWLWXFLRQDO��TXH�KDFHQ�TXH�HO�ELHQLR�����-�����VH�SUHVHQWH�HQ�WRQR�
RSWLPLVWD��FRQ�FDUiFWHU�JHQHUDO��DXQTXH�D�ULWPRV�PiV�PRGHUDGRV�HQ�HO�PHUFDGR�
GH� FRQVXPR� IDPLOLDU�GH� OR� HVSHUDGR�HQ� ORV�RWURV�GRV�0HUFDGRV�\�� SRU� WDQWR��
GLVWDQWH�HQ�DOJR�PiV�GH�����SXQWRV�SRUFHQWXDOHV�GHO�FUHFLPLHQWR�PHGLR�SUHYLV�
WR�SDUD�HO�FRQMXQWR�GH�OD�HFRQRPtD�PDGULOHxD��HVWDEOHFLGR�HQ�XQ������HQ�SUR�
PHGLR�SDUD�HO�SHULRGR�����-������IUHQWH�DO������DQWLFLSDGR�SDUD�HO�FRQMXQWR�
GH�OD�HFRQRPtD�HVSDxROD���DXQTXH�GH�VX�HYROXFLyQ�GHSHQGH�PiV�GHO�����GH�VX�
DFWLYLGDG�SURGXFWLYD��IUHQWH�DO�������TXH�UHSUHVHQWD�HO�PHUFDGR�GH�LQYHUVLyQ�\�
HO�������TXH�DFXPXODUi�HO�PHUFDGR�GH�FRQVXPR�HPSUHVDULDO��3HVH�D�HOOR��ODV�
QXHYDV� HVWLPDFLRQHV� UHDILUPDQ� HO� SRWHQFLDO� GH� FUHFLPLHQWR� GLIHUHQFLDO� TXH�
PDQWHQGUi�OD�HFRQRPtD�PDGULOHxD��SHVH�D�ODV�QRWDEOHV�GLILFXOWDGHV�SRU�ODV�TXH�
KD�DWUDYHVDGR�\�VHJXLUi�KDFLpQGROR��SUHYLVLEOHPHQWH�KDVWD�HO�DxR�������6HUi�
HQ�HVWH�HMHUFLFLR�FXDQGR�VH�DWHVWLJ�H��GH�PDQHUD�SODXVLEOH��TXH�VXV�IRUWDOH]DV�-
ODV�\D�FRQVROLGDGDV�\�ODV�TXH�JHUPLQDUiQ�D�OR�ODUJR�GHO�SUy[LPR�DxR-�KDQ�OR�
JUDGR�VXSHUDU� OD� VLWXDFLyQ�VRFLDO�\�HFRQyPLFD�GHULYDGD�GH� OD�FULVLV� VDQLWDULD��
FRPR�ODV�TXH�GHVFULEHQ�QXHVWUDV�SUHYLVLRQHV��UHVXPLGDV�SRU�PHUFDGRV�\�VXE�
SHULRGRV�SDUD�IDFLOLWDU�OD�FRPSDUDWLYD�UHFRJLGRV�HQ�HO�FXDGUR������\�ORV�TXH�GH�
IRUPD�LQGLYLGXDO�SDUD�FDGD�XQR�GH�ORV�HMHUFLFLRV�TXH�VH�FRQWHPSODQ�HQ�WpUPL�
QRV�GH�SUHGLFFLyQ��HQ�HO�FXDGUR�������TXH�GD�FLHUUH�D�HVWH�HStJUDIH� 
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&XDGUR������&UHFLPLHQWR�GHO�9$%�SRU�0HUFDGRV�\�SRU�VXESHULRGRV�HQ�OD�
&LXGDG�GH�0DGULG��OD�&RPXQLGDG�GH�0DGULG�\�(VSDxD 
 �9DORU�$xDGLGR�%UXWR��9$%���WDVDV�GH�YDULDFLyQ�LQWHUDQXDO 
 3URPHGLR�����-���� 3URPHGLR�����-���� 

0(5&$'26 &LXGDG�GH�
0DGULG 

&RPXQLGDG�GH�
0DGULG (VSDxD 

&LXGDG�GH�
0DGULG 

&RPXQLGDG�GH�
0DGULG (VSDxD 

&RQVXPR�)DPLOLDU -���� ���� -���� ���� ���� ���� 

1R�FtFOLFR ���� ���� ���� ���� ���� ���� 

&tFOLFR�GH�ELHQHV -���� -���� -���� ���� ���� ���� 

&tFOLFR�GH�VHUYLFLRV -���� -���� -���� ���� ���� ���� 

&RQVXPR�(PSUHVDULDO -���� -���� -���� ���� ���� ���� 

��6HUYLFLRV�PL[WRV -���� -���� -���� ���� ���� ���� 

��6HUYLFLRV�D�HPSUHVDV -���� -���� -���� ���� ���� ���� 

��6XPLQLVWURV ���� ���� ���� ���� ���� ���� 

��$JULFXOWXUD ���� ���� ���� ���� ���� ���� 
��3URGXFWRV�
,QWHULQGXVWULDOHV -���� ���� ���� ���� ���� ���� 

,QYHUVLyQ ���� ���� -���� ���� ���� ���� 
&RQVWUXFFLyQ�\�VXV�
PDWHULDOHV -���� -���� -���� ���� ���� ���� 
(TXLSRV�\�VHUYLFLRV�
7,& ���� ���� ���� ���� ���� ���� 

(TXLSRV�QR�7,& -���� -���� -���� ���� ���� ���� 

7RWDO�(&2120,$ -���� -���� -���� ���� ���� ���� 
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8QD� DSXHVWD� LQYHUVRUD� ILUPH�� HQ� OD� TXH� OD� FRODERUDFLyQ� S~EOLFD-SULYDGD� VH�
PXHVWUD�FRPR�XQ�EDVWLyQ�GH�p[LWR�\�XQD�GLVWULEXFLyQ�GH�UHFXUVRV�TXH�SULRUL]D�
PHMRUDU�GHO�ELHQHVWDU��OLPLWDU�OD�GHVLJXDOGDG�\�FRQWULEXLU�D�XQ�GHVDUUROOR�PH�
GLRDPELHQWDO�\�VRVWHQLEOH��VRQ�ORV�FDXFHV�TXH�VH�PDQLILHVWDQ�FRPR�IXQGDPHQ�
WDOHV�SDUD�PDWHULDOL]DU�HVWRV�ORJURV�HFRQyPLFRV�\�VRFLDOHV��3DUD�FRQYHUWLU�HVWH�
FRPSURPLVR�HQ�UHDOLGDG�VH�KDFH�QHFHVDULR�TXH� ODV�DFWXDFLRQHV�HQ�PDWHULD�GH�
SROtWLFD� HFRQyPLFD� LQFRUSRUHQ� XQD� YRFDFLyQ� HVWUDWpJLFD� TXH� JDUDQWLFH� FUHFL�
PLHQWRV�SURJUHVLYRV�\�FRQVROLGDGRV��HQ�HO�TXH�HO�UHWR�WHFQROyJLFR��OD�FRQWLQXD�
PHMRUD�GH�ODV�LQIUDHVWUXFWXUDV��HO�HQFXPEUDPLHQWR�GHO�FDSLWDO�KXPDQR��OD�IRU�
PDFLyQ�\�OD�UHVSRQVDELOLGDG�VRFLDO�VH�LQWHJUHQ�HQ�WRGRV�ORV�iPELWRV�HFRQyPL�
FRV�� 

(Q�GHILQLWLYD��SDUHFH�HYLGHQWH�TXH�OD�VDOLGD�GH�OD�FULVLV�HQ�OD�TXH�HVWDPRV�LQ�
PHUVRV�UHTXLHUH�GH�DFWXDFLRQHV�VLQFURQL]DGDV�TXH�DFW~HQ�FRQ�URWXQGLGDG�SDUD�
UHFXSHUDU�OD�DFWLYLGDG�\�HO�HPSOHR��DIURQWHQ�FRQ�GHWHUPLQDFLyQ�ODV�WUDQVIRUPD�
FLRQHV�TXH�UHTXLHUH�HO�DYDQFH�VyOLGR�GH�OD�HFRQRPtD�\�DERJXHQ�SRU�FUHFLPLHQ�
WRV� VRVWHQLEOHV�� FRPSURPHWLGRV� FRQ� HO� PHGLR� DPELHQWH� \� HPSiWLFRV� FRQ� OD�
HTXLGDG�VRFLDO� 

 �9DORU�$xDGLGR�%UXWR��9$%���WDVDV�GH�YDULDFLyQ�LQWHUDQXDO 
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�����3UHGLFFLRQHV�GH�HYROXFLyQ�GHO�HPSOHR 

 
(O�LQIRUPH�ILQDOL]D�FRQ�HVWH�DSDUWDGR�GHGLFDGR�D�ODV�SUHGLFFLRQHV�GH�HPSOHR�HQ�
OD�&LXGDG�GH�0DGULG��HQ�WpUPLQRV�GH�DILOLDFLyQ�D�OD�6HJXULGDG�6RFLDO�\�SDUR�UH�
JLVWUDGR��(Q�XQ�FRQWH[WR�GH�GLVPLQXFLyQ�EUXVFD�GH�OD�SURGXFFLyQ�FRPR�OD�VLWXD�
FLyQ�DFRQWHFLGD�HQ������HV�HYLGHQWH�TXH�HO�PHUFDGR�ODERUDO��\D�VHD�HQ�WpUPLQRV�
GH�DILOLDGRV�R�GH�SDUDGRV��VH�YH�DIHFWDGR��1R�REVWDQWH��REVHUYDPRV�XQD�UHGXF�
FLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�TXH�VH�DFRPSDxD��HQ�SULQFLSLR��GH�XQ�GHVFHQVR�
PHQRU�HQ�OD�YDULDFLyQ�GHO�HPSOHR�JUDFLDV�D�ODV�PHGLGDV�JXEHUQDPHQWDOHV�DGRSWD�
GDV� FRQ� UHODFLyQ� DO� PHUFDGR� ODERUDO� �SULQFLSDOPHQWH�� ODV� UHODFLRQDGDV� FRQ� ORV�
H[SHGLHQWHV�GH�UHJXODFLyQ�WHPSRUDO�GH�HPSOHR��(57(��HQ�ODV�HPSUHVDV�FRQ�SUR�
EOHPDV�GH�OLTXLGH]��TXH�FRQWULEX\HQ�D�TXH�ORV�HIHFWRV�VREUH�HO�HPSOHR�VHDQ�PH�
QRUHV�HQ�WpUPLQRV�GHO�GHVFHQVR�FRQWDELOL]DGR�GH�OD�RFXSDFLyQ�\�HO�DXPHQWR�GHO�
Q~PHUR�GH�SDUDGRV��TXH��VLQ�GXGD��HV�PHQRU�DO�TXH�KDEUtD�VLQ�OD�FRQVLGHUDFLyQ�
GH�ORV�(57(��� 

/RV�~OWLPRV�GDWRV�SXEOLFDGRV��DO�FLHUUH�GH�HVWH�LQIRUPH��GH�DILOLDGRV�D�OD�6HJXUL�
GDG�6RFLDO�HQ�OD�&LXGDG�GH�0DGULG�TXH�VH�FLIUDQ�HQ�����������SHUVRQDV��UHIHUL�
GRV�DO�PHV�GH�VHSWLHPEUH�GH�������UHIOHMDQ�XQD�GLVPLQXFLyQ�GHO������LQWHUDQXDO�
FRPR�FRQVHFXHQFLD�GHO�GHVFHQVR�GH�DFWLYLGDG�HFRQyPLFD��HVSHFLDOPHQWH�HQ�DO�
JXQDV�UDPDV�SURGXFWLYDV��SRU�ORV�HIHFWRV�GH�OD�SDQGHPLD�SRU�OD�&29,'-����8Q�
GHVFHQVR�HQ�ORV�GDWRV�GH�DILOLDFLyQ�TXH�HV�VXSHULRU�DO�FRQWDELOL]DGR�SDUD�OD�&R�
PXQLGDG�GH�0DGULG��-������H�LQIHULRU�DO�QDFLRQDO��-�������3DUD�HO�SURPHGLR�GHO�
DxR������� ORV�PRGHORV�TXH�HPSOHDPRV�DUURMDQ�XQD�FDtGD�GH� ORV�DILOLDGRV�GHO� -
������URPSLHQGR�OD�WUD\HFWRULD�IDYRUDEOH�TXH�YHQtD�UHJLVWUDQGR�HVWD�VHULH�TXH�\D�
FRQWDELOL]DED�PiV�GH�YHLQWLGyV�WULPHVWUHV�FRQVHFXWLYRV�HQ�WDVDV�LQWHUDQXDOHV�SR�
VLWLYDV��(Q�HVWH�FRQWH[WR��HVWLPDPRV�XQD�SUHYLVLyQ�GH�FUHFLPLHQWR�GH� ORV�GDWRV�
GH�DILOLDGRV�D�OD�6HJXULGDG�6RFLDO�HQ�OD�&LXGDG�GH�0DGULG�FRQ�XQ�LQFUHPHQWR�GHO�
����� HQ� HO� SHULRGR� ����-����� �FXDGUR� ������� (Q� HO� JUiILFR� ���� LOXVWUDPRV� OD�
FRPSDUDWLYD�GH�ODV�WDVDV�LQWHUDQXDOHV�GH�OD�HYROXFLyQ�\�SUHGLFFLRQHV�GH�ORV�DIL�
OLDGRV�VHJ~Q�HO�HVFHQDULR�EDUDMDGR�HQ�HQHUR�GH������\�DKRUD�HQ�SOHQD�SDQGHPLD� 

*UiILFR�����$ILOLDGRV�66�SUHYLVLRQHV�DQWHV�\�GXUDQWH�OD�&RYLG-����WDVDV�GH�YDULD�
FLyQ�LQWHUDQXDO� 

)XHQWH��(ODERUDFLyQ�SURSLD��,QVWLWXWR�/�5�.OHLQ-8$0��HQHUR������� 

-4

-3

-2

-1

0

1

2

3

4

5

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

PRE COVID19 COVID19



�ϭϬϱ 

 
���3(563(&7,9$6�'(�&5(&,0,(172�(&21Ï0,&2 

 

 

5HVSHFWR�D�OD�FRQWUDSDUWLGD��HO�GHVHPSOHR��VH�WUDEDMD�FRQ�ORV�GDWRV�GH�HYROX�
FLyQ�GHO�SDUR�UHJLVWUDGR�HQ�OD�&LXGDG�GH�0DGULG��VHULH�DMXVWDGD�DO�FULWHULR�GH�
VHOHFFLyQ�GH�GHPDQGDQWHV�GH�HPSOHR�TXH�DSOLFD�HO�6HUYLFLR�3~EOLFR�GH�(PSOHR�
(VWDWDO� �6(3(�� GRQGH� VH� VHOHFFLRQD� D� ORV� GHPDQGDQWHV� FX\R� PXQLFLSLR� GHO�
GRPLFLOLR�GH�UHVLGHQFLD�VHD� OD�&LXGDG�GH�0DGULG��/RV�~OWLPRV�GDWRV�GLVSRQL�
EOHV�DO�FLHUUH�GH�HVWH�LQIRUPH��UHIHULGRV�DO�PHV�GH�GLFLHPEUH�GH�������FRQWDEL�
OL]DQ� �������� SHUVRQDV�SDUDGDV� HQ� OD�&LXGDG� GH�0DGULG�� OR� TXH� VXSRQH� ����
SHUVRQDV�PiV� TXH� HO�PHV� DQWHULRU� �XQ� ����� GH� DXPHQWR�� \� ������� SHUVRQDV�
PiV�TXH�KDFH�XQ�DxR��XQ�������PiV���3RU�WDQWR��HO�DxR������KD�VXSXHVWR�XQ�
DXPHQWR�GHO�������HQ�HO�SDUR� UHJLVWUDGR�VLJXLHQGR� OD� WHQGHQFLD�TXH�\D�SUH�
YHtDPRV�KDFH�VHLV�PHVHV�DXQTXH�FRQ�PD\RU�LQWHQVLGDG����������6HJ~Q�HO�FRQ�
WH[WR� HFRQyPLFR� DFWXDO�� GHVFULWR� HQ� ORV� HStJUDIHV� DQWHULRUHV�� HVWLPDPRV� XQ�
DXPHQWR�GH�ORV�SDUDGRV�HQ�HO�DxR������GHO�������FXDGUR��������SDUD�SDVDU�\D�D�
GHVFHQVRV� HQ� ������ &RPR� VLHPSUH�� VHxDODPRV� TXH� FRQYLHQH� FRQVLGHUDU� FRQ�
FLHUWD�FDXWHOD�HVWDV�SUHYLVLRQHV��GDGD�OD�H[FHVLYD�YRODWLOLGDG�TXH�SUHVHQWDQ�ORV�
GDWRV�GH�SDUR�UHJLVWUDGR��Pi[LPH�HQ�ODV�FLUFXQVWDQFLDV�DFWXDOHV��TXH�DxDGH�XQD�
GLILFXOWDG�DGLFLRQDO�D�OD�SUHFLVLyQ�GH�ORV�PRGHORV�GH�SUHGLFFLyQ�HPSOHDGRV� 

)XHQWH��(ODERUDFLyQ�3URSLD��,QVWLWXWR�/�5�.OHLQ-8$0��HQHUR����� 

&XDGUR������(YROXFLyQ�\�SUHYLVLRQHV�GH�HPSOHR�HQ�OD�&LXGDG�GH�0DGULG��$ILOLD�
GRV�D�OD�6HJXULGDG�6RFLDO� � � � � �  

$xRV 0LOHV�GH�SHUVRQDV 7DVD�YDULDFLyQ�DQXDO 
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&XDGUR�������(YROXFLyQ�\�SUHYLVLRQHV�GH�HPSOHR�HQ�OD�&LXGDG�GH�0DGULG��3DUR�
UHJLVWUDGR 

$xRV 0LOHV�GH�SHUVRQDV 7DVD�YDULDFLyQ�DQXDO 
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*UiILFR�����3DUR�UHJLVWUDGR�SUHYLVLRQHV�DQWHV�\�GXUDQWH�OD�&RYLG-����WDVDV�GH�
YDULDFLyQ�LQWHUDQXDO� 
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5HVXPHQ 

3UHGLFFLRQHV�3,%�\�(PSOHR 

 

¨ &DVL�XQ�DxR�GHVSXpV�GH� OD�GHFODUDFLyQ�GH�SDQGHPLD�JHQHUDGD�SRU� OD�&29,'��� OD� LQFHUWLGXPEUH�FRQWLQ~D�
SUHVHQWH�H� LQFOXVR�SDUHFH�TXH�VH� LQWHQVLILFD�GH�QXHYR��/DV�DOWDV�H[SHFWDWLYDV�GHSRVLWDGDV�HQ� OD�DSDULFLyQ�GH�
XQD�YDFXQD��TXH�VH�KD�ORJUDGR�HQ�WLHPSR�UpFRUG��VLQ�GXGD��KDQ�SUHVXSXHVWR�XQ�SDQRUDPD�SDUD�HO�SULPHU�WUL�
PHVWUH�GH������PHMRU�TXH�HO�TXH�ILQDOPHQWH�VH�PDWHULDOL]DUi� 

¨ 3DUWLPRV��SRU�WDQWR��GH�XQ�HQWRUQR�LQWHUQDFLRQDO�\�QDFLRQDO�JROSHDGR�SRU�OD�FULVLV�GHULYDGD�GH�OD�SDQGH�
PLD�SRU�OD�&29,'���D�OR�ODUJR�GH������\�TXH�D~Q�SHUGXUD��TXH�KD�DIHFWDGR�GH�IRUPD�LQWHQVD�D�FDGD�WHUULWRULR�
�QDFLRQDO��UHJLRQDO�\�PXQLFLSDO��HQ�IXQFLyQ�GH�VX�HVWUXFWXUD�SURGXFWLYD�\�VX�PD\RU�R�PHQRU�GHSHQGHQFLD�GH�
IDFWRUHV�H[yJHQRV�� 

¨ (Q�HO�FLHUUH�GHO�DxR������VH�SURGXFH�XQD�QXHYD�UHYLVLyQ�D�OD�EDMD�UHVSHFWR�D�ODV�FLIUDV�SUHVHQWDGDV�KDFH�VHLV�
PHVHV��FRQ�XQ�FRPSRUWDPLHQWR�GH�OD�WDVD�GH�YDULDFLyQ�DQXDO�GHO�3,%�HQ������PiV�GHVIDYRUDEOH�HQ�OD�&LXGDG�
GH�0DGULG��-�������TXH�HO�SURPHGLR�QDFLRQDO��-�������\�GHO�PLVPR�RUGHQ�TXH� OD�&RPXQLGDG�GH�0DGULG��-
��������SDVDQGR��HQ�ORV�WUHV�FDVRV�D�WDVDV�SRVLWLYDV�HQ������TXH��VL�QR�KD\�FRPSOLFDFLRQHV�DGLFLRQDOHV��PDUFD�
UtDQ�XQD�VHQGD�GH�HYROXFLyQ�HQ�ORV�DxRV�VLJXLHQWHV�FRQ�ULWPRV�GH�FUHFLPLHQWR�TXH�SRGUtDQ�GHQRPLQDUVH�DFRU�
GHV�FRQ�XQD�VLWXDFLyQ�³QRUPDO´�HQ�HO�KRUL]RQWH�GH�SUHGLFFLyQ�� 

¨ (VWH�FRPSRUWDPLHQWR�GLIHUHQFLDO�QHJDWLYR�GH�OD�&LXGDG�GH�0DGULG�UHVSHFWR�D�(VSDxD�HQ������VH�IXQGDPHQWD�
HQ�OD�FRQFHQWUDFLyQ�GH�OD�SDUDOL]DFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�SDUD�HO�FRQMXQWR�GHO�SDtV�HQ�GHWHUPLQDGDV�
DFWLYLGDGHV�HQ�ODV�TXH�OD�&LXGDG�GH�0DGULG�FXHQWD�FRQ�XQD�LPSRUWDQWH�SDUWLFLSDFLyQ��HQ�HVSHFLDO�GHO�VHFWRU�GH�
VHUYLFLRV��\�GHQWUR�GH�HVWH�DJUHJDGR�GH�DTXHOODV�UHODFLRQDGDV�FRQ�VHUYLFLRV�HPSUHVDULDOHV�\�VHUYLFLRV�UHODFLRQD�
GRV�FRQ�HO� WXULVPR��TXH�DUJXPHQWDQ�XQ�FRPSRUWDPLHQWR�GLIHUHQFLDO��SUHVHQWH�HQ� OD�UHYLVLyQ�GH� OD�YDORUDFLyQ�
GHO�DxR�������SHUR�WDPELpQ�HQ�HO�LPSXOVR�SUHYLVWR�SDUD�ODV�HVWLPDFLRQHV�UHDOL]DGDV�SDUD�HO�KRUL]RQWH�GH�SUHGLF�
FLyQ�HQ�ORV�SUy[LPRV�DxRV�����-������ 

¨ 'HO�PLVPR�PRGR�TXH�OD�HFRQRPtD�GH�OD�&LXGDG�GH�0DGULG�VXIUH�PiV�ODV�FRQVHFXHQFLDV�GH�OD�FULVLV�HQ�������
SUHVHQWD�PHMRUHV�UHVXOWDGRV�GH�UHFXSHUDFLyQ�HQ�������FRQ�XQ�FUHFLPLHQWR�GHO�3,%�GHO��������IUHQWH�DO�DX�
PHQWR�GHO������GH�OD�HFRQRPtD�HVSDxROD�\�GHO������HQ�OD�&RPXQLGDG�GH�0DGULG��DVHQWDQGR�HO�FDPLQR�KDFLD�
XQD�VHQGD�TXH�ORJUH�GHMDU�DWUiV�ORV�HIHFWRV�GHYDVWDGRUHV�GH�OD�FULVLV�DFWXDO��DXQTXH�D~Q�QR�SXHGD�UHFXSHUDUVH�D�
OR�ODUJR�GH������WRGR�OR�SHUGLGR��FRQGLFLyQ�TXH�VH�FRPSDUWH�HQ�ORV�WUHV�iPELWRV�JHRJUiILFRV�FRPSDUDGRV���OR�
TXH��VHJ~Q�QXHVWUDV�HVWLPDFLRQHV�\�VL�QR�VH�PDQLILHVWDQ�QXHYRV�HPSHRUDPLHQWRV��QR�VHUi�SRVLEOH�KDVWD�SULQFL�
SLRV�GH������ 

¨ 'H�FDUD�DO�DxR������VH�HVSHUD�XQ�DXPHQWR�LPSRUWDQWH�HQ�HVWH�GLIHUHQFLDO�D�IDYRU�GH�OD�&LXGDG�GH�0DGULG�������
SXQWRV���PHMRUD�TXH�YHQGUtD�SURSLFLDGD�SRU�XQ�FRPSRUWDPLHQWR�PiV�IDYRUDEOH�GHO�VHFWRU�VHUYLFLRV��TXH�GHEHUtD�
UHJLVWUDU�XQ�LPSRUWDQWH�UHSXQWH�XQD�YH]�VXSHUHPRV�ODV�UHVWULFFLRQHV�FDXVDGDV�SRU�OD�SDQGHPLD��'HEHPRV�WHQHU�
HQ�FXHQWD�TXH�OD�VHYHUD�FRUUHFFLyQ�GH������SURYRFDUi�WDVDV�GH�FUHFLPLHQWR�UpFRUG�HQ�DOJXQRV�VHFWRUHV��GHEL�
GR�DO�HIHFWR�UHERWH�HQ�ODV�WDVDV��SRU�OR�WDQWR�GHEHPRV�H[WUHPDU�OD�FDXFLyQ�D�OD�KRUD�GH�DQDOL]DU�ODV�WDVDV�GXUDQWH�
������ 

¨ $QWH�HVWH�LQFHVDQWH�EURWH�GH�PDJQLWXGHV�QHJDWLYDV�-VLQ�FRQVLGHUDU�TXH�HQ�HO�FXDUWR�WULPHVWUH�VH�SRGUtD�KDEHU�
DVLVWLGR�D�XQD�UHODWLYD�PHMRUD�HFRQyPLFD��TXH�QR�VDQLWDULD��SRU�HO�HIHFWR�GH�ODV�IHVWLYLGDGHV�QDYLGHxDV-��QR�FDEH�
OD�PHQRU�GXGD�GH�TXH������SDVDUi�D�OD�KLVWRULD�HFRQyPLFD�PXQGLDO�FRPR� OD�SHRU�FULVLV�GH�ORV�~OWLPRV�����
DxRV��DXQTXH�GDGR�VX�RULJHQ�-IDFWRUHV�H[WHUQRV-�ODV�SHUVSHFWLYDV�TXH�VH�EDUDMDQ�HQ�WpUPLQRV�JOREDOHV�VH�UHDILU�
PDQ�HQ�TXH��XQD�YH]�SXHVWR�OtPLWHV�D�ORV�QLYHOHV�GH�FRQWDJLR��OD�UHFXSHUDFLyQ�SRGUtD�VHU�PiV�DFHOHUDGD�GH�OR�
TXH�FDEUtD�HVSHUDU�VL�VX�QDWXUDOH]D�KXELHVH�VLGR�LQWHUQD� 


