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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� 


