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$�OR�ODUJR�GH�HVWH�FDStWXOR�DQDOL]DUHPRV�OD�LQIRUPDFLyQ�TXH�QRV�VXPLQLVWUD�HO�'LUHFWRULR&HQWUDO� GH� (PSUHVDV� �',5&(��� GRFXPHQWR� HODERUDGR� SRU� HO� ,QVWLWXWR� 1DFLRQDO� GH(VWDGtVWLFD��,1(��HQ�HO�TXH�VH�RIUHFHQ�ORV�GDWRV�UHODWLYRV�D�ODV�HPSUHVDV�H[LVWHQWHV��HQIXQFLyQ�GH�YDULDEOHV�FRPR�LGHQWLILFDFLyQ��ORFDOL]DFLyQ��GLVWULEXFLyQ�WHUULWRULDO��Q~PHUR�GHHPSOHDGRV�R�DFWLYLGDG�HFRQyPLFD��D� IHFKD���GH�HQHUR�GH������\�SDUD� OD�&RPXQLGDG$XWyQRPD�GH�&DQDULDV�
/RV� GDWRV� SURYLHQHQ� GHO� HVFUXWLQLR� GH� GLYHUVDV� IXHQWHV� GH� LQIRUPDFLyQ� HVWDGtVWLFDUHODFLRQDGDV� FRQ� OD� DFWLYLGDG� HPSUHVDULDO�� 5HWHQFLRQHV� VREUH� 5HQWDV� GHO� 7UDEDMR�,PSXHVWR�GH�$FWLYLGDGHV�(FRQyPLFDV� \� &XHQWDV� GH� &RWL]DFLyQ� D� OD� 6HJXULGDG� 6RFLDO�$VLPLVPR�� OD� FRPSOHMLGDG�GHO�',5&(� UHTXLHUH� GH� OD� UHDOL]DFLyQ�GH�SURFHGLPLHQWRV� GHWUDWDPLHQWR�HVWDGtVWLFR�GH�OD�LQIRUPDFLyQ��TXH�HYLWHQ�VHVJRV�HQ�ORV�GDWRV�PRVWUDGRV�
/DV�FLIUDV�VH�FLUFXQVFULEHQ�DO�FRQMXQWR�GH�VHFWRUHV�HFRQyPLFRV��H[FHSWR�ORV�LQFOXLGRV�HQODV� VLJXLHQWHV� VHFFLRQHV� GH� OD� &1$(���� �&ODVLILFDFLyQ� 1DFLRQDO� GH� $FWLYLGDGHV(FRQyPLFDV��� 3� �+RJDUHV� TXH� FRQWUDWDQ� SHUVRQDO� GRPpVWLFR��� 4� �2UJDQLVPRVH[WUDWHUULWRULDOHV��� $� �$JULFXOWXUD�� *DQDGHUtD�� &D]D� \� 6LOYLFXOWXUD��� %� �3HVFD�� \� /�$GPLQLVWUDFLyQ�3~EOLFD��'HIHQVD�\�6HJXULGDG�6RFLDO�2EOLJDWRULD��
(Q�HVWH�FDStWXOR�QRV�UHIHULUHPRV�D�OD�HYROXFLyQ�GHO�Q~PHUR�GH�HPSUHVDV��WDQWR�D�QLYHOUHJLRQDO�FRPR�SURYLQFLDO��SDUD�FRQ�SRVWHULRULGDG�HYDOXDU�OD�HVWUXFWXUD�GH�ODV�HPSUHVDVHQ�&DQDULDV��DWHQGLHQGR�D�ORV�VHFWRUHV�GH�DFWLYLGDG�HQ�TXH�pVWDV�VH�HQFXDGUHQ�
$�FRQWLQXDFLyQ��UHDOL]DUHPRV�XQD�FODVLILFDFLyQ�LGpQWLFD�D�OD�DQWHULRU��SHUR�HQ�HVWH�FDVRHQ�IXQFLyQ�GHO�Q~PHUR�GH�DVDODULDGRV�TXH�VH�HQFXHQWUHQ�D�FDUJR�GH�OD�HPSUHVD��SDUDILQDOL]DU� DQDOL]DQGR� ORV� UHVXOWDGRV� TXH� VH� REWLHQHQ� GH� FDOFXODU� ORV� SRUFHQWDMHV� GHSREODFLyQ� RFXSDGD� TXH� VH� HQFXHQWUDQ� DGVFULWRV� HQ� ORV� GLVWLQWRV� VHFWRUHV� GH� QXHVWUDHVWUXFWXUD�SURGXFWLYD�
'H�HVWD�PDQHUD��HO�SUHVHQWH�DSDUWDGR�VH�KD�HVWUXFWXUDGR�GH�OD�VLJXLHQWH�IRUPD�
���� 1~PHUR�GH�HPSUHVDV�HQ�&DQDULDV��SRU�SURYLQFLDV�\�VHFWRUHV�GH�DFWLYLGDG�
���� &ODVLILFDFLyQ�GH�ODV�HPSUHVDV�SRU�Q~PHUR�GH�DVDODULDGRV�
���� 'LVWULEXFLyQ�GHO�Q~PHUR�GH�DVDODULDGRV�SRU�VHFWRUHV�GH�DFWLYLGDG�
���� 3ULQFLSDOHV�UHVXOWDGRV�
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���� 1~PHUR�GH�HPSUHVDV�HQ�&DQDULDV��SRU�SURYLQFLDV�\�VHFWRUHV�GHDFWLYLGDG�
/DV�HPSUHVDV�DFWLYDV�HQ�&DQDULDV�D���GH�HQHUR�GH������DVFLHQGHQ�D����������OR�TXHVXSRQH�XQ�LQFUHPHQWR�UHVSHFWR�DO�DxR�DQWHULRU�GHO��������GH�PDQHUD�TXH�VH�DOFDQ]DHO�PD\RU�FUHFLPLHQWR�GHO�TXLQTXHQLR�
+HPRV� GH� WHQHU� HQ� FXHQWD� TXH� HO� DYDQFH� DOFDQ]DGR� VH� FLUFXQVFULEH� D� ORV� GDWRV� GHHPSUHVDV� DFWLYDV� D� SULQFLSLRV� GHO� DxR� ������ SRU� OR� TXH� OD� UDOHQWL]DFLyQ� HFRQyPLFDREVHUYDGD� GXUDQWH� HVH� HMHUFLFLR� QR� HV� D~Q� SHUFHSWLEOH� HQ� ORV� UHVXOWDGRV� GH� HVWHLQGLFDGRU�
(Q�FXDQWR�D� OD�HYROXFLyQ�GXUDQWH�HO�~OWLPR�TXLQTXHQLR��VH�REVHUYD�XQ� LQFUHPHQWR�GHODV�HPSUHVDV�H[LVWHQWHV�GHO������HVWR�HV���������HPSUHVDV�PiV�TXH�HQ������
3RU�VX�SDUWH��HQ�HO�DQiOLVLV�SURYLQFLDO REVHUYDPRV�TXH�ORV�GRV�iPELWRV�FRQVLGHUDGRVPXHVWUDQ� FRPSRUWDPLHQWRV� VLPLODUHV�� DVt�� HQ� /DV� 3DOPDV� VH� REWLHQH� XQ� LQFUHPHQWRLQWHUDQXDO�GHO��������GH�PDQHUD�TXH�DOFDQ]D� ODV��������HPSUHVDV��PLHQWUDV�TXH�HQ6DQWD� &UX]� GH� 7HQHULIH� VH� FRQWDELOL]DQ� ������� HPSUHVDV�� ������PiV� TXH� HQ� HO� DxRDQWHULRU���������
(Q� HO� DQiOLVLV� GHO� SHUtRGR� ����������� REVHUYDPRV� TXH� GHQWUR� GH� XQD� WyQLFD� GHVLPLOLWXG� HQ� ORV� FRPSRUWDPLHQWRV� SURYLQFLDOHV�� /DV� 3DOPDV� REWLHQH� HO� PD\RUFUHFLPLHQWR�� DEVROXWR� \� UHODWLYR�� LQFUHPHQWDQGR� HQ� FXDWUR� DxRV� VX� Q~PHUR� GHHPSUHVDV�HQ�XQ���������FRQ�������PiV�TXH�DO� LQLFLR�GHO�SHUtRGR���PLHQWUDV�TXH�HQ6DQWD� &UX]� GH� 7HQHULIH� HO� FUHFLPLHQWR� TXHGD� FLIUDGR� HQ� HO� ������� HVWR� HV�� �����HPSUHVDV�PiV�TXH�DO�LQLFLR�GHO�TXLQTXHQLR�

'81.7%+¦0�&'.�0/'41�&'�'/24'5#5�%#0#4+#5�;�2418+0%+#5������������616#. 6#5#5�&'�8#4+#%+¦0���� ���� ���� ���� ���� ����� ����� ����� ����� �����.#5�2#./#5 ������ ������ ������ ������ ������ ���� ���� ���� ���� �����5�%�6'0'4+(' ������ ������ ������ ������ ������ ���� ���� ���� ���� �����%#0#4+#5 ������ ������ ������ ������� ������� ���� ���� ���� ���� �����(7'06'��+0'�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
/D� GLVWULEXFLyQ� VHFWRULDO VH� FDUDFWHUL]D� SRU� OD� DSRUWDFLyQ� PD\RULWDULD� GH� ORVVHUYLFLRV��TXH�DJOXWLQDQ�XQ� WRWDO�GH��������HPSUHVDV��HO��������GH� OD� FLIUD� UHJLRQDODJUHJDGD��D�FRQWLQXDFLyQ�VH�VLW~D�HO�VHFWRU�GH�OD�FRQVWUXFFLyQ��FX\DV�������HPSUHVDVUHSUHVHQWDQ� HO� ������ GH� ODV� UDGLFDGDV� HQ� ODV� ,VODV�� )LQDOPHQWH�� HQ� HO� iPELWR� GH� ODLQGXVWULD� VH� UHJLVWUDQ� ������ HPSUHVDV�� OR� TXH� HQ� WpUPLQRV� GH� SDUWLFLSDFLyQ� UHODWLYDUHSUHVHQWD�XQ�������GHO�XQLYHUVR�HPSUHVDULDO�FDQDULR�
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(O� FRPSRUWDPLHQWR� GXUDQWH� HO� SDVDGR� HMHUFLFLR� PXHVWUD� XQ� DXPHQWR� LQWHUDQXDO� HQWRGDV�ODV�UDPDV�GH�DFWLYLGDG��VLQ�HPEDUJR��HO�~QLFR�VHFWRU�TXH�FUHFH�SRU�HQFLPD�GH�ODPHGLD� HV� OD� FRQVWUXFFLyQ� ���������� OR� TXH� OH� SHUPLWH� LQFUHPHQWDU� VX� SDUWLFLSDFLyQUHODWLYD�VREUH�HO�WRWDO�HQ������SXQWRV�SRUFHQWXDOHV�
3RU�VX�SDUWH�� ORV�VHUYLFLRV�\�OD�LQGXVWULD�REWLHQHQ�DVFHQVRV�PiV�PRGHUDGRV��������\��������GH�PDQHUD�TXH� OD�SDUWLFLSDFLyQ�UHODWLYD�VREUH�HO� WRWDO�GH�HPSUHVDV�GH�HVWRVGRV� VHFWRUHV� VH� UHGXFH� UHVSHFWR� D� ����� HQ� ����� \� ����� SXQWRV� SRUFHQWXDOHV�UHVSHFWLYDPHQWH�
(VWD�HYROXFLyQ�UHIOHMD�HO�PD\RU�GLQDPLVPR�GH�ODV�HPSUHVDV�FRQVWUXFWRUDV�HQ�&DQDULDV�HQ� VLQWRQtD� FRQ� HO� FRPSRUWDPLHQWR� HFRQyPLFR� GH� ODV� ,VODV�� GRQGH� VH� HVWDEOHFHQFUHFLPLHQWRV�HQ�WRGRV�ORV�VHFWRUHV�GH�DFWLYLGDG�FRQVLGHUDGRV��FRQ�PD\RU�LQWHQVLGDG�HQHO�iPELWR�GH�OD�FRQVWUXFFLyQ�
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+0&7564+# ����� ����� ����� ����� ����� ����� ����� ���� ���� ����%105647%%+¦0 ����� ����� ����� ����� ����� ����� ����� ���� ����� �����5'48+%+15 ������ ������ ������ ������ ������ ���� ���� ���� ���� �����%QOGTEKQ ������ ������ ������ ������ ������ ���� ���� ���� ���� ����*QUVGNGTÈC ������ ������ ������ ������ ������ ���� ���� ���� ���� ����4GUVQ�5GTXKEKQU ������ ������ ������ ������ ������ ���� ���� ���� ���� �����
616#. ������ ������ ������ ������� ������� ���� ���� ���� ���� �����(7'06'��+0'�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

(Q�HO� ~OWLPR�TXLQTXHQLR� OD� HYROXFLyQ� UHJLVWUDGD�JXDUGD� XQ� QRWDEOH� SDUDOHOLVPR� WDQWRFRQ�HO�UHVXOWDGR�GHO�~OWLPR�DxR�FRPR�FRQ�OD�FRQILJXUDFLyQ�GH�OD�HVWUXFWXUD�SURGXFWLYDGH� ODV� ,VODV� HQ� HO� SHUtRGR�� FUHFLPLHQWR�PiV� GHVWDFDGR� HQ� OD� FRQVWUXFFLyQ� ���������DVFHQVR�PiV�PRGHUDGR�HQ�HO�iPELWR�GH�ORV�VHUYLFLRV����������\�OLJHUR�LQFUHPHQWR�HQOD�LQGXVWULD���������
(Q� HO� DQiOLVLV� LQGLYLGXDOL]DGR� GH� FDGD� XQR� GH� ORV� VHFWRUHV� GHVWDFD�� FRPR� \D� KHPRVFRPHQWDGR�� OD� FRQVWUXFFLyQ TXH� HV� OD� UDPD� GH� DFWLYLGDG� TXH� SUHVHQWD� HO� PD\RULQFUHPHQWR��HQ�DQDORJtD�FRQ�OD�HYROXFLyQ�GH�OD�HFRQRPtD�FDQDULD��HQ�OD�FXDO�VH�PXHVWUDFRPR�HO�VHFWRU�PiV�GLQiPLFR��HQ�FRUUHODFLyQ�FRQ�HO�YLJRU�GH�OD�GHPDQGD�LQWHUQD�\�GHOGHVDUUROOR�GH�OD�RIHUWD�DORMDWLYD�HQ�ODV�,VODV�
'H� HVWD�PDQHUD�� HO� VHFWRU� GH� OD� FRQVWUXFFLyQ� HQ� &DQDULDV� KD� YLVWR� LQFUHPHQWDGR� VXQ~PHUR�GH�HPSUHVDV�HQ�XQ���������DO�SDVDU�GH�ODV�������HQ������D�ODV�������FXDWURDxRV�PiV�WDUGH�
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/D�LQGXVWULD REWLHQH�SRU�VHJXQGR�DxR�FRQVHFXWLYR�XQ�FUHFLPLHQWR�TXH��VLQ�HPEDUJR�HV� LQIHULRU� DO� UHJLVWUDGR� GXUDQWH� ������ DVt�� HO� DVFHQVR� TXHGD� FLIUDGR� HQ� HO� ������DOFDQ]DQGR�XQ�WRWDO�GH�������HPSUHVDV������PiV�TXH�HQ������
&RQ� UHVSHFWR� D� ������ HVWH� VHFWRU� SDVD� GH� ODV� ������ D� ODV� ������ HPSUHVDV� HQ� ������������� D� SHVDU� GH� OR� FXDO� ODV� HPSUHVDV� LQGXVWULDOHV� HQ� &DQDULDV� RVWHQWDQ� XQDSDUWLFLSDFLyQ�UHODWLYD�GHO�������VREUH�HO�WRWDO�IUHQWH�DO�������GHO�LQLFLR�GHO�TXLQTXHQLR�(VWH�UHVXOWDGR�HV�SDUDOHOR�DO�PRVWUDGR�SRU�HVWD�DFWLYLGDG�D�QLYHO�PDFURHFRQyPLFR��HVWRHV��SpUGLGD�GH�SDUWLFLSDFLyQ�UHODWLYD�GHQWUR�GH�OD�HVWUXFWXUD�LQWHUVHFWRULDO�

&+564+$7%+¦0�&'�.#5�'/24'5#5214�5'%614'5�'%10¦/+%15��%#0#4+#5�������
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* QU V G NG T ÈC�� � �� �

4 G U VQ �5 G T X KE KQ U�� � �� �

5 G T X K E K Q U� � �� ��

3RU� VX� SDUWH�� HO� VHFWRU� VHUYLFLRV�� PDQWLHQH� VX� SUHVHQFLD� PD\RULWDULD� HQ� &DQDULDV��������GH� ODV�HPSUHVDV�GHO�$UFKLSLpODJR��� VLQ�HPEDUJR��DO� DOFDQ]DU�XQ�FUHFLPLHQWRLQWHUDQXDO���������LQIHULRU�D�OD�PHGLD����������OD�SDUWLFLSDFLyQ�GH�HVWDV�HPSUHVDV�HQHO�WRWDO�GH�OD�HVWUXFWXUD�HPSUHVDULDO�VH�KD�YLVWR�PLQRUDGD�HQ������SXQWRV�SRUFHQWXDOHV�(VWH�UHVXOWDGR�VH�GHILQH�HQ�YLUWXG�GH�OD�UDOHQWL]DFLyQ�GH�OD�DFWLYLGDG�GHO�WHUFLDULR�HQ�ODV,VODV�� FRUURERUDGD� D� WUDYpV� GH� LQGLFDGRUHV� FRPR� HO� FUHFLPLHQWR� GHO� SURGXFWR� LQWHULRUEUXWR�R�OD�DIOXHQFLD�GH�WXULVWDV�H[WUDQMHURV�
$QDOL]DQGR�ORV�UHVXOWDGRV�GHO�TXLQTXHQLR�VH�REVHUYD�XQ�DVFHQVR�GHO���������HVWR�HV�VL�HQ������ODV�HPSUHVDV�GH�VHUYLFLRV�DOFDQ]DEDQ�XQ�WRWDO�GH���������FXDWUR�DxRV�PiVWDUGH�DVFHQGtDQ�KDVWD�ODV���������HVWR�HV���������HPSUHVDV�PiV�TXH�HQ�HO�DxR�LQLFLDOHO�SHUtRGR�
6L� GHVDJUHJDPRV� HVWH� VHFWRU� HQ� GLYHUVDV� UDPDV� �FRPHUFLR�� KRVWHOHUtD� \� UHVWR� GHDFWLYLGDGHV�LQFOXLGDV�HQ�HO�VHFWRU�VHUYLFLRV��HQ�YLUWXG�GH�VX�HVSHFLDO�VLJQLILFDFLyQ�HQ�ODFRPSRVLFLyQ� GH� QXHVWUD� HVWUXFWXUD� HFRQyPLFD�� REVHUYDPRV� TXH� WRGDV� REWLHQHQLQFUHPHQWRV�
/DV�HPSUHVDV�GHO�FRPHUFLR FRUUHVSRQGHQ�D�ODV�FDWHJRUtDV�GH�OD�&1$(����Q~PHURV����9HQWD�� PDQWHQLPLHQWR� \� UHSDUDFLyQ� GH� YHKtFXORV� GH� PRWRU�� PRWRFLFOHWDV� \FLFORPRWRUHV�� YHQWD� DO� SRU� PHQRU� GH� FRPEXVWLEOH� SDUD� YHKtFXORV� GH� PRWRU��� ���&RPHUFLR�DO�SRU�PD\RU�H�LQWHUPHGLDULRV�GHO�FRPHUFLR��H[FHSWR�YHKtFXORV�GH�PRWRU�\
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PRWRFLFOHWDV�� \� ��� �&RPHUFLR� DO� SRU� PHQRU�� H[FHSWR� HO� FRPHUFLR� GH� YHKtFXORV� GHPRWRU�� PRWRFLFOHWDV� \� FLFORPRWRUHV�� UHSDUDFLyQ� GH� HIHFWRV� SHUVRQDOHV� \� HQVHUHVGRPpVWLFRV��
(VWDV�HPSUHVDV�DOFDQ]DQ�HQ�&DQDULDV�OD�FLIUD�GH���������HVWR�HV������PiV�TXH�HQ�������������� OR� TXH� VH� FRQILJXUD� FRPR� HO� PHQRU� DVFHQVR� UHODWLYR� GH� ODV� UDPDV� TXHFRQIRUPDQ�HO�VHFWRU�VHUYLFLRV��(Q�ORV�~OWLPRV�DxRV�VH�KD�GHILQLGR�XQD�WHQGHQFLD�VLPLODUHQ� OD� FUHDFLyQ� GH� HPSUHVDV� GH� HVWH� VHFWRU�� EDVDGD� HQ� OD� REWHQFLyQ� GH� FUHFLPLHQWRVLQWHUDQXDOHV�FRQWLQXDGRV��SHUR�HQ�PHQRU�LQWHQVLGDG�UHVSHFWR�GH�OD�PHGLD�DJUHJDGD�GHOVHFWRU�WHUFLDULR�
3RU�RWUD�SDUWH��KHPRV�GH�GHVWDFDU�TXH�GXUDQWH�HO�SDVDGR�HMHUFLFLR�VH�KD�REWHQLGR�HOPD\RU�DVFHQVR�LQWHUDQXDO�GHO�TXLQTXHQLR�� OR�TXH�KD�FRQWULEXLGR�D� OD�REWHQFLyQ�GH�XQDXPHQWR� HQWUH� ORV� H[WUHPRV� GHO� SHUtRGR� GHO� ������ �������� HPSUHVDV� HQ� ����� SRU�������HQ�������
(Q� FXDQWR� D� ODV� DFWLYLGDGHV� GH� KRVWHOHUtD �KRWHOHV�� FDPSLQJV� \� RWURV� WLSRV� GHKRVSHGDMH�� UHVWDXUDQWHV�� HVWDEOHFLPLHQWRV� GH� EHELGDV�� FRPHGRUHV� FROHFWLYRV� \SURYLVLyQ�GH� FRPLGDV�SUHSDUDGDV�� VHJ~Q� OD�&1$(������ GHEHPRV� VHxDODU� TXH� GXUDQWH�����VXSRQHQ�XQ�WRWDO�GH��������HPSUHVDV������PiV�TXH�HQ�HO�DxR�DQWHULRU��FRQ�XQFUHFLPLHQWR�LQWHUDQXDO�GHO��������TXH�VH�FRQILJXUD�FRPR�HO�PD\RU�GHO�TXLQTXHQLR�
&RQ� UHVSHFWR� D� ������ ODV� HPSUHVDV�GH�KRVWHOHUtD� VH� KDQ� YLVWR� LQFUHPHQWDGDV� HQ� ODV,VODV�HQ�XQ��������DO�SDVDU�GH��������D��������GXUDQWH�HO�WUDQVFXUVR�GHO�SDVDGR�DxR�

'81.7%+¦0� &'� .#� 2#46+%+2#%+¦0� 214%'067#.� &'� .#5'/24'5#5�214�5'%614'5��%#0#4+#5������������
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+0&7564+# ���� ���� ���� ���� ����%105647%%+¦0 ���� ���� ���� ���� ����5'48+%+15 ����� ����� ����� ����� �����%QOGTEKQ ����� ����� ����� ����� �����*QUVGNGTÈC ����� ����� ����� ����� �����4GUVQ�5GTXKEKQU ����� ����� ����� ����� �����
616#. ��� ��� ��� ��� ���(7'06'��+0'�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
)LQDOPHQWH�� GHEHPRV� KDFHU� PHQFLyQ� DO� UHVWR� GH� DFWLYLGDGHV TXH� FRQIRUPDQ� HOVHFWRU�VHUYLFLRV��WDOHV�FRPR�ODV�GH�WUDQVSRUWH��ODV�ILQDQFLHUDV�R�LQPRELOLDULDV��FRUUHRV�\FRPXQLFDFLRQHV��VDQLGDG��HWF�
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(VWH� VHJPHQWR� SUHVHQWD� XQ� FUHFLPLHQWR� LQWHUDQXDO� GHO� ������� DO� SDVDU� GH� ������HPSUHVDV�HQ������D�XQ�WRWDO�GH��������HQ�HO�~OWLPR�DxR�GHO�TXLQTXHQLR�DQDOL]DGR��HVWDHYROXFLyQ�OR�VLW~D�FRPR�HO�JUXSR�GH�PD\RU�GLQDPLVPR��SRU�GHWUiV�GH�OD�FRQVWUXFFLyQ�
&RQ� UHVSHFWR� DO� FRQMXQWR� GHO� TXLQTXHQLR�� VH� REVHUYDQ� DVFHQVRV� VXSHULRUHV� DO� ��GXUDQWH� FDGD� XQR� GH� ORV� DxRV�� GH� PDQHUD� TXH� HQWUH� ����� \� ����� HO� FUHFLPLHQWRDOFDQ]DGR�HV�GHO���������HVWR�HV��������HPSUHVDV�PiV�TXH�DO�LQLFLR�GHO�SHUtRGR�
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���� &ODVLILFDFLyQ�GH�ODV�HPSUHVDV�SRU�Q~PHUR�GH�DVDODULDGRV�
(Q� HVWH� HStJUDIH� DQDOL]DUHPRV� OD� HVWUXFWXUD� GH� ODV� HPSUHVDV� FDQDULDV� WHQLHQGR� HQFRQVLGHUDFLyQ� HO� Q~PHUR� GH� DVDODULDGRV� FRQ� TXH� FXHQWDQ�� OR� TXH� QRV� YD� D� SHUPLWLUGHWHUPLQDU�FXiO�HV�OD�GLPHQVLyQ�GH�ODV�PLVPDV�
'H�HVWD�PDQHUD��SRGHPRV�VHxDODU�TXH�HO��������GH� ODV�HPSUHVDV�&DQDULDV���������QR�UHJLVWUDQ�SHUVRQDO�HPSOHDGR��PLHQWUDV�TXH�Vt�OR�WLHQH�D�VX�FDUJR�HO��������UHVWDQWH���������
+HPRV�GH�WHQHU�HQ�FXHQWD�TXH�HQ�OD�HVWUXFWXUD�HPSUHVDULDO�SUHGRPLQDQ�ODV�HPSUHVDVVLQ� DVDODULDGRV�� WRGD� YH]� TXH�� FRPR�YHUHPRV� D� FRQWLQXDFLyQ�� ODV�PLFURS\PHV� WLHQHQXQD�SDUWLFLSDFLyQ�PD\RULWDULD��VLQ�HPEDUJR��HQ�ORV�~OWLPRV�DxRV�VH�KD�H[SHULPHQWDGRXQ� FUHFLPLHQWR� FRQWLQXDGR� GH� ODV� TXH� Vt� FRQWUDWDQ� SHUVRQDO�� GH� PDQHUD� TXH� HVWHDVFHQVR�DOFDQ]D�ORV������SXQWRV�SRUFHQWXDOHV�HQWUH�ORV�H[WUHPRV�GHO�TXLQTXHQLR�

'LVWULEXFLyQ�GH�(PSUHVDV3RU�(VWUDWR�GH�$VDODULDGRV�������
6LQ�DVDODULDGRV�����

&RQ�DVDODULDGRV�����

(O�PD\RU�Q~PHUR�GH�HPSUHVDV�VLQ�DVDODULDGRV�HQ�HO�$UFKLSLpODJR�WLHQH�VX�H[SOLFDFLyQHQ� OD� FRQILJXUDFLyQ� PD\RULWDULD� GH� OD� HPSUHVD� FDQDULD�� GH� WDPDxR� UHGXFLGR� \� FRQQRWDEOH�SUHVHQFLD�GH�HVWUXFWXUDV�IDPLOLDUHV�H�LQGLYLGXDOHV�
(Q� HVWH� VHQWLGR�� OODPD� OD� DWHQFLyQ� TXH� HO� ������ GH� ODV� HPSUHVDV� GH� ODV� ,VODV� TXHSRVHHQ� DVDODULDGRV� DJOXWLQDQ� FLQFR� R� PHQRV� WUDEDMDGRUHV�� SRU� OR� TXH� VH� HQFXDGUDQGHQWUR�GHO�FRQFHSWR�GH�PLFURS\PHV��6LQ�HPEDUJR��GXUDQWH������HVWH�SRUFHQWDMH�HUDGHO��������OR�TXH�GD�PXHVWUDV�GHO�FRQWLQXDGR�DYDQFH�GH�OD�GLPHQVLyQ�GH�ODV�HPSUHVDVHQ�&DQDULDV�
$Vt��HQ�HO�DxR������VRQ�ODV�HPSUHVDV�GH�PiV�GH����DVDODULDGRV� ODV�TXH�SUHVHQWDQ�HOPD\RU� LQFUHPHQWR� LQWHUDQXDO� ���������� VHJXLGDV� GH� ODV� TXH� HPSOHDQ� GH� ��� D� ��

&KUVTKDWEKÎP�FG�NCU�GORTGUCU�EQP�RGTUQPCN�RQT�PÕOGTQ�FG�CUCNCTKCFQU�������
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����������GH�PDQHUD�TXH� ODV�HVWUXFWXUDV�HPSUHVDULDOHV�GH�YHLQWH�R�PiV�DVDODULDGRVUHSUHVHQWDQ�HO������GHO�WRWDO��HVWR�HV������SXQWRV�SRUFHQWXDOHV�PiV�TXH�HQ������
$�FRQWLQXDFLyQ�VH�HQFXDGUDQ� ODV�HPSUHVDV�GH����D���� WUDEDMDGRUHV�\�GH���D����TXHH[SHULPHQWDQ� DVFHQVRV� LQWHUDQXDOHV� UHVSHFWLYRV� GHO� ������ \� ������� SRU� OR� TXHFRQMXQWDPHQWH� DFDSDUDQ� HO� ������ GH� HPSUHVDV� FRQ� DVDODULDGRV� �HQ� ����� HVWHSRUFHQWDMH�HUD�GHO��������

'81.7%+¦0�&'.�0/'41�&'�'/24'5#5�5+0�;�%10#5#.#4+#&15�'0�%#0#4+#5������������214%'06#,'�51$4'�'.�616#.���� ���� ���� ���� ����
'/24'5#5�5+0�#5#.#4+#&15 ����� ����� ����� ����� �����
'/24'5#5�%10�#5#.#4+#&15 ����� ����� ����� ����� �����
(7'06'��+0'�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
(Q�FXDQWR�D�OD�HYROXFLyQ�D�OR�ODUJR�GHO�~OWLPR�TXLQTXHQLR��VH�REVHUYD�XQ�DXPHQWR�GHODV� HPSUHVDV� SDUD� WRGRV� ORV� HVWUDWRV� FRQVLGHUDGRV� GXUDQWH� FDGD� XQR� GH� ORV� DxRVDQDOL]DGRV�� GH� PDQHUD� TXH� HQWUH� ����� \� ����� ODV� HPSUHVDV� FRQ� DVDODULDGRV� VHLQFUHPHQWDQ�XQ��������
(O�PD\RU� DYDQFH� VH� SURGXFH� SDUD� ODV� HPSUHVDV� GH� ��� D� ��� WUDEDMDGRUHV� ���������VHJXLGDV� GH� ODV� GH� ��� R�PiV� ����������PLHQWUDV� TXH� HO�PHQRU� DVFHQVR� UHODWLYR� VHSURGXFH�HQ�ODV�HVWUXFWXUDV�HPSUHVDULDOHV�GH�PHQRU�GLPHQVLyQ�

'81.7%+¦0�&'�.#5�'/24'5#5�%10�2'4510#.214�0/'41�&'�#5#.#4+#&15������������616#. 6#5#5�&'�8#4+#%+¦0���� ���� ���� ���� ���� ����� ����� ����� ����� �����
��� ������ ������ ������ ������ ������ ���� ���� ���� ���� �������� ����� ����� ������ ������ ������ ���� ���� ���� ���� �������� ����� ����� ����� ����� ����� ���� ���� ���� ���� ���������� ����� ����� ����� ����� ����� ���� ���� ���� ���� ���������� ����� ����� ����� ����� ����� ����� ���� ���� ����� ��������Q�O¶U ��� ��� ��� ��� ����� ���� ���� ����� ����� �����
616#. ������ ������ ������ ������ ������ ���� ���� ���� ���� �����(7'06'��+0'�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
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/RV�GDWRV�DQDOL]DGRV�HQ�HVWH�HStJUDIH�FRUURERUDQ� OD�SUHSRQGHUDQFLD�GH� ODV�HPSUHVDVGH�UHGXFLGR�WDPDxR�HQ�HO�$UFKLSLpODJR��TXH�FRQILJXUDQ�XQD�HVWUXFWXUD�HPSUHVDULDO�GHDOWR� FRPSRQHQWH� LQGLYLGXDO� \� IDPLOLDU� VREUH� OD� EDVH� GH� QXHVWUD� FRQGLFLyQ� GH� UHJLyQXOWUDSHULIpULFD��LQVXODU�\�IUDJPHQWDGD��TXH�LPSRQH�VHULDV�GLILFXOWDGDV�SDUD�HO�GHVDUUROORGH�JUDQGHV�SUR\HFWRV�HPSUHVDULDOHV�
3RU�HO� FRQWUDULR�� GHQWUR� GH� OD� SUHHPLQHQFLD� GH� ODV�PLFURS\PHV�� VH� HVWi� SURGXFLHQGRXQD�HYROXFLyQ�FUHFLHQWH�GH�ODV�HPSUHVDV�TXH�FXHQWDQ�FRQ�XQD�GLPHQVLyQ�PD\RU�TXH�FRPR� YHUHPRV� D� FRQWLQXDFLyQ�� VH� FLUFXQVFULEH� SULQFLSDOPHQWH� D� GRV� VHFWRUHV� GHDFWLYLGDG�
(Q�ODV�WDEODV�GHO�DQH[R�PRVWUDPRV�ODV�HVWDGtVWLFDV�GH�ODV�HPSUHVDV�FRQ�DVDODULDGRV�SRUVHFWRUHV� HFRQyPLFRV� D� OR� ODUJR� GHO� ~OWLPR� WULHQLR�� GH� PDQHUD� TXH� GHQWUR� GH� ORVDVSHFWRV�PiV�UHOHYDQWHV�SRGHPRV�GHVWDFDU�TXH�HQ�WRGRV�HOORV��H[FHSWR�HQ�HO�UHVWR�GHVHUYLFLRV��SUHYDOHFHQ�ODV�RUJDQL]DFLRQHV�FRQ�WUDEDMDGRUHV�SRU�FXHQWD�DMHQD�
3RU� VX� SDUWH�� GH� ODV� HVWUXFWXUDV� HPSUHVDULDOHV� TXH� RFXSDQ� HPSOHDGRV� VRQ� ODV� GHOVHJPHQWR�����ODV�TXH�DOFDQ]DQ�HO�SRUFHQWDMH�PD\RULWDULR��VL�ELHQ��pVWH�YDUtD�HQWUH�XQDUDPD�GH�DFWLYLGDG�X�RWUD�
$Vt��OD�FRQVWUXFFLyQ�HV�HO�VHFWRU�TXH�SRVHH�HO�PHQRU�SRUFHQWDMH�GH�HPSUHVDV�GH���D��WUDEDMDGRUHV� ����������PLHQWUDV�TXH� VRQ� ORV� VHUYLFLRV� \�� FRQFUHWDPHQWH��HO� UHVWR�GHVHUYLFLRV� ORV� TXH� HQJOREDQ� HO� PD\RU� SRUFHQWDMH� GH� HVWUXFWXUDV� HPSUHVDULDOHVHQFXDGUDGDV�HQ�HVWH�VHJPHQWR�
$VLPLVPR�� OODPD� OD� DWHQFLyQ� TXH� VRQ� ODV� HPSUHVDV� GH� VXSHULRU� WDPDxR� ODV� TXHH[SHULPHQWDQ� ORV� PD\RUHV� LQFUHPHQWRV� LQWHUDQXDOHV�� (VWD� FLUFXQVWDQFLD� VH� SURGXFHSULQFLSDOPHQWH�HQ�OD�FRQVWUXFFLyQ�\�ORV�VHUYLFLRV�±HVHQFLDOPHQWH�HQ�HO�FRPHUFLR��GRQGHVH� REVHUYD� TXH� ODV� HPSUHVDV� TXH� FXHQWDQ� FRQ� ��� WUDEDMDGRUHV� R� PiV� REWLHQHQ� XQFUHFLPLHQWR�VXSHULRU�D�OD�PHGLD�GHO�VHFWRU�
(Q� HO� SULPHU� FDVR� OD� SURSLD� FRQILJXUDFLyQ� GH� ODV� DFWLYLGDGHV� FRQVWUXFWRUDV� GHILQH� ODVXSHULRU�GLPHQVLyQ�GH�HVWDV�HPSUHVDV��PLHQWUDV�TXH�HQ�HO�FRPHUFLR�HO�PD\RU�WDPDxRGH�ODV�HVWUXFWXUDV�HPSUHVDULDOHV�VH�MXVWLILFD�SRU�OD�LPSODQWDFLyQ�HQ�ORV�~OWLPRV�DxRV�GHJUDQGHV� HVWUXFWXUDV� FRPHUFLDOHV� TXH� FRPSLWHQ� FRQ� HO� SHTXHxR� FRPHUFLR�FRQGLFLRQDQGR�VX�PHQRU�FUHFLPLHQWR�UHODWLYR�HQ�HO�SHUtRGR�
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���� 'LVWULEXFLyQ� GHO Q~PHUR� GH� DVDODULDGRV� SRU� VHFWRUHV� GHDFWLYLGDG�
(Q�HVWH� HStJUDIH� DQDOL]DUHPRV� OD� GLVWULEXFLyQ�GH� ORV� DVDODULDGRV� GH� &DQDULDV� GXUDQWH����� HQ� ORV� GLVWLQWRV� VHFWRUHV� SDUD� ORV� TXH� HO� ',5&(� SUHVHQWD� UHVXOWDGRV�� HVWR� HV�LQGXVWULD��FRQVWUXFFLyQ�\�VHUYLFLRV�
/DV�FLIUDV�PXHVWUDQ�OD�SUHSRQGHUDQFLD�GHO�VHFWRU�VHUYLFLRV��TXH�HQ�FRQMXQWR�RFXSD�DO������GH�ORV�DVDODULDGRV�GH�ODV�HPSUHVDV�ORFDOHV��HVWH�UHVXOWDGR�VXSRQH�XQ�GHVFHQVRLQWHUDQXDO�GH�����SXQWRV�SRUFHQWXDOHV��HQ�FRQVRQDQFLD�FRQ� OD�UDOHQWL]DFLyQ�TXH�YLHQHSUHVHQWDQGR�HO�VHFWRU�GHVGH������
&RQ�UHVSHFWR�D�������\�DO�LJXDO�TXH�RFXUUtD�FRQ�HO�LQGLFDGRU�GH�FUHDFLyQ�GH�HPSUHVDV�HO� VHFWRU� VHUYLFLRV� UHGXFH� VX�SRUFHQWDMH�GH�DVDODULDGRV�GHQWUR�GHO� WRWDO� UHJLRQDO� �IXHGHO�������DO�LQLFLR�GHO�SHUtRGR��

&KUVTKDWEKÎP�FGN�0ÕOGTQ�FG�#UCNCTKCFQU2QT�5GEVQTGU�'EQPÎOKEQU������

4GUVQ�5GTXKEKQU�����

+PFWUVTKC����
%QPUVTWEEKÎP�����

%QOGTEKQ�����

(Q�HO�VHFWRU�VHUYLFLRV�SRGHPRV�GHVWDFDU�GRV�UDPDV�GH�DFWLYLGDG��HO�FRPHUFLR�\�HO�UHVWRGH� VHUYLFLRV�� (Q� HO� SULPHU� FDVR� VH� REVHUYD� XQD� SpUGLGD� GH� SRVLFLyQ� UHODWLYD�� \D� TXHDJOXWLQD�DO�������GH� ORV�WUDEDMDGRUHV��IUHQWH�DO�������TXH�DFDSDUDED�HQ�������(VWHFRPSRUWDPLHQWR� HVWi� UHODFLRQDGR� FRQ� ORV� UHVXOWDGRV� SUHVHQWDGRV� SRU� OD� FUHDFLyQ� GHHPSUHVDV��FRQ�WDVDV�GH�DVFHQVR�LQIHULRUHV�D�OD�PHGLD�LQWHUVHFWRULDO�
/ODPD�OD�DWHQFLyQ�TXH�D�SHVDU�GH�TXH�HVWD�UDPD�GH�DFWLYLGDG�DJOXWLQH�DO��������GH�ODVHPSUHVDV��WDQ�VROR�RFXSD�DO�������GH� ORV�DVDODULDGRV�� OR�TXH�GHPXHVWUD� OD� UHGXFLGDGLPHQVLyQ� GH� HVWH� WLSR� GH� HVWUXFWXUDV� HPSUHVDULDOHV�� WRGD� YH]� TXH� HQ� PXFKDVRFDVLRQHV� QR� SRVHHQ� HPSOHDGRV�� ([DFWDPHQWH� HO� ������ GH� ODV�PLVPDV� QR� RFXSD� DWUDEDMDGRUHV� SRU� FXHQWD� DMHQD�� OR� TXH� LPSOLFD� OD� SUHSRQGHUDQFLD� GH� ODV� HPSUHVDVLQGLYLGXDOHV�R�IDPLOLDUHV�
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��

3RU�VX�SDUWH��HO� UHVWR�GH�VHUYLFLRV�REWLHQH� OD�PLVPD�SDUWLFLSDFLyQ� UHODWLYD� UHVSHFWR�DOQ~PHUR�GH�DVDODULDGRV�TXH�GXUDQWH�������HVWR�HV��HO�������GH�ORV�WUDEDMDGRUHV�GH�ODVHPSUHVDV�FDQDULDV�
7HQLHQGR�HQ�FXHQWD�OD�HYROXFLyQ�HQ�HO�~OWLPR�TXLQTXHQLR��VH�REVHUYD�TXH�PLHQWUDV�HOSRUFHQWDMH�GH�RFXSDGRV�HQ�HO�FRPHUFLR�SUHVHQWD�VXFHVLYRV�GHVFHQVRV�GHVGH�������HOUHVWR�GHO�VHFWRU�UHJLVWUD�GXUDQWH������XQ�FDPELR�GH�WHQGHQFLD��WUDV�GRV�HMHUFLFLRV�GHHYROXFLyQ�DOFLVWD�
(O� VLJXLHQWH� VHFWRU� HQ� WpUPLQRV� GH� SDUWLFLSDFLyQ� HQ� OD� HVWUXFWXUD� VHFWRULDO� GH� ORVDVDODULDGRV� HQ� &DQDULDV� HV� OD� FRQVWUXFFLyQ TXH� DOFDQ]D� HO� ������ GHO� WRWDO� GHWUDEDMDGRUHV� SRU� FXHQWD� DMHQD� \�� DGHPiV�� HV� HO� ~QLFR� TXH� SUHVHQWD� XQD� HOHYDFLyQUHVSHFWR�GH�������HQ�HVH�DxR�IXH�GHO��������
(Q� HO� ~OWLPR� TXLQTXHQLR�� VH� KD� SURGXFLGR� XQD� DFXVDGD� DFHQWXDFLyQ� GH� OD� SRVLFLyQUHODWLYD� GHO� VHFWRU� FRQVWUXFWRU�� TXH� HQ� HO� DxR� ����� RFXSDED� DO� ������ GH� ORVDVDODULDGRV��HVWR�HV������SXQWRV�SRUFHQWXDOHV�PHQRV�TXH�DO�ILQDO�GHO�SHUtRGR�DQDOL]DGR�
(VWH�UHVXOWDGR�VH�SURGXFH�FRPR�FRQVHFXHQFLD�GH�OD�HYROXFLyQ�GHO�VHFWRU�HQ�ORV�~OWLPRVDxRV��TXH�KD�SUHVHQWDGR�QRWDEOHV�FUHFLPLHQWRV�HQ�VX�SURGXFWR�LQWHULRU�EUXWR��DVt�FRPRHQ�HO�Q~PHUR�GH�HPSUHVDV�TXH�VH�HQFXDGUDQ�HQ�HVWD�UDPD�GH�DFWLYLGDG�

'81.7%+¦0�&'�.#�&+564+$7%+¦0�&'�.15�#5#.#4+#&15214�5'%614'5�'%10¦/+%15������������214%'06#,'�51$4'�'.�616#.���� ���� ���� ���� ����
+0&7564+# ���� ���� ���� ���� ����%105647%%+¦0 ���� ���� ���� ���� ����%1/'4%+1 ���� ���� ���� ���� ����4'561�5'48+%+15 ���� ���� ���� ���� ����(7'06'��+0'�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

3RU� ~OWLPR�� HQ� OD� LQGXVWULD VH� SURGXFH� HO� PLVPR� FRPSRUWDPLHQWR� GHVFULWR� SDUD� HOUHVWR�GH�VHUYLFLRV��HVWR�HV��OD�SDUWLFLSDFLyQ�HQ�OD�HVWUXFWXUD�VHFWRULDO�GH�ORV�DVDODULDGRVHQ�&DQDULDV�QR�YDUtD�UHVSHFWR�D������\��SRU�WDQWR��VH�PDQWLHQH�HQ�HO�����
$O�FRQWUDULR�TXH�RFXUUtD�HQ�HO�FRPHUFLR��HO�VHFWRU�LQGXVWULDO�VyOR�DFDSDUD�HO�������GHODV�HPSUHVDV�FDQDULDV��VLQ�HPEDUJR��HO�SRUFHQWDMH�GH�DVDODULDGRV�HV�EDVWDQWH�VXSHULRU�OR� TXH� GHPXHVWUD� OD� PD\RU� GLPHQVLyQ� TXH� SUHVHQWDQ� HVWH� WLSR� GH� HVWUXFWXUDVHPSUHVDULDOHV�
(VWD�FLUFXQVWDQFLD�VH�DFHQW~D�SDUD�������FXDQGR�HO�Q~PHUR�GH�HPSUHVDV� LQGXVWULDOHVREWLHQH� XQD� UHGXFFLyQ� LQWHUDQXDO� GH� VX� SDUWLFLSDFLyQ� VREUH� HO� WRWDO� \�� HQ� FDPELR�� HOSRUFHQWDMH�GH�WUDEDMDGRUHV�GH�ODV�PLVPDV�VH�PDQWLHQH�HQ�HO�PLVPR�QLYHO�TXH�XQ�DxRDQWHV�
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+D\� TXH� WHQHU� HQ� FXHQWD� DVLPLVPR� TXH� HVWH� VHFWRU� HV� HO� TXH� SUHVHQWD� HO� PD\RUSRUFHQWDMH� GH� HPSUHVDV� FRQ� DVDODULDGRV� �H[DFWDPHQWH� GHO� ��������� OR� TXH� YLHQH� DFRQILUPDU�HO�PD\RU�WDPDxR�GH�HVWH�WLSR�GH�HPSUHVDV�
7HQLHQGR�HQ�FXHQWD�OD�HYROXFLyQ�UHVSHFWR�D�������VH�REVHUYD�TXH��DO�LJXDO�TXH�RFXUUHFRQ�HO�Q~PHUR�GH�HPSUHVDV�GHGLFDGDV�D�HVWD�DFWLYLGDG��HO�SRUFHQWDMH�GH�DVDODULDGRV�VHKD�YLVWR�UHGXFLGR��HQ�HVWH�FDVR�HQ�����SXQWRV�SRUFHQWXDOHV�GHVGH�HO�������GH�SDUWLGD�
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���� 3ULQFLSDOHV�UHVXOWDGRV�
&RQ�IHFKD���GH�HQHUR�GH������\�VHJ~Q�HO�'LUHFWRULR�&HQWUDO�GH�(PSUHVDV��',5&(���HOQ~PHUR� GH� HPSUHVDV DFWLYDV� HQ� &DQDULDV� DVFLHQGH� D� ��������� OR� TXH� VXSRQH� XQLQFUHPHQWR�LQWHUDQXDO�GHO��������������PiV�TXH�HQ��������TXH�VH�FRQILJXUD�FRPR�HOPD\RU�DVFHQVR�UHODWLYR�GHO�TXLQTXHQLR�
/ODPD� OD�DWHQFLyQ�TXH�HVWH� LQGLFDGRU�SUHVHQWH�XQ�QRWDEOH�DYDQFH�GH�VXV�FLIUDV�� WRGDYH]�TXH�OD�PD\RUtD�GH�ORV�HVWXGLDGRV�D�OR�ODUJR�GH�HVWH�,QIRUPH�PXHVWUDQ�XQD� OLJHUDUDOHQWL]DFLyQ��FLUFXQVWDQFLD�TXH�WLHQH�VX�H[SOLFDFLyQ�HQ�HO�KHFKR�GH�TXH�OD�LQIRUPDFLyQUHIHULGD�D�ODV�HPSUHVDV�HVWi�WRPDGD�D�FRPLHQ]RV�GH�DxR�
(O� UHVXOWDGR� REWHQLGR� HV� XQD� FRQWLQXDFLyQ� GH� ORV� DVFHQVRV� DOFDQ]DGRV� HQ� HMHUFLFLRVDQWHULRUHV��DO�DEULJR�GH�OD�SRVLWLYD�HYROXFLyQ�HFRQyPLFD�PRVWUDGD�HQ�HO�$UFKLSLpODJR��ODFXDO�KD�SHUPLWLGR�TXH��FRQ�UHVSHFWR�D�������VH�SURGX]FD�XQ�FUHFLPLHQWR�GHO������HVWRHV���������HPSUHVDV�PiV�TXH�FXDWUR�DxRV�DWUiV�
(Q�HO�DQiOLVLV�SRU�SURYLQFLDV VH�REVHUYD�XQ�FRPSRUWDPLHQWR�VLPLODU�HQ�DPEDV��DVt�HQ/DV�3DOPDV� VH� LQFUHPHQWDQ�XQ�������KDVWD� DOFDQ]DU� ODV� �������HPSUHVDV��PLHQWUDVTXH� HQ� 6DQWD� &UX]� GH� 7HQHULIH� VH� FRQWDELOL]DQ� ������� HPSUHVDV�� HQ� YLUWXG� GH� ODREWHQFLyQ�GH�XQ��DVFHQVR�LQWHUDQXDO�GHO�������
(Q� HO� SHUtRGR� ����������� VH� REVHUYD� XQ� FUHFLPLHQWR� FRQWLQXDGR� HQ� ORV� GRV� iPELWRVFRQVLGHUDGRV��DXQTXH�PiV�LQWHQVR�HQ�OD�SURYLQFLD�GH�/DV�3DOPDV��TXH�HQ�FXDWUR�DxRVKD�LQFUHPHQWDGR�VX�Q~PHUR�GH�HPSUHVDV�HQ�XQ���������FRQ�������PiV�TXH�DO�LQLFLRGHO�SHUtRGR���PLHQWUDV�TXH�HQ�6DQWD�&UX]�GH�7HQHULIH�HO�FUHFLPLHQWR�TXHGD�FLIUDGR�HQHO��������HVWR�HV��������HPSUHVDV�SRU�HQFLPD�GHO�GDWR�GHO�LQLFLR�GHO�TXLQTXHQLR�
/D� HVWUXFWXUD� HPSUHVDULDO� VHJ~Q� UDPDV� GH� DFWLYLGDG VH� FDUDFWHUL]D� SRU� ODREWHQFLyQ� GH� FUHFLPLHQWRV� LQWHUDQXDOHV� SDUD� FDGD� XQD� GH� HOODV�� SHUR� ~QLFDPHQWH� ODFRQVWUXFFLyQ� DXPHQWD� SRU� HQFLPD� GH� OD� PHGLD�� OR� TXH� OH� SHUPLWH� LQFUHPHQWDU� VXSRVLFLyQ� UHODWLYD� VREUH� HO� WRWDO�� (VWH� UHVXOWDGR� VH� SURGXFH� FRPR� FRQVHFXHQFLD� GH� VXFRQILJXUDFLyQ�FRPR�VHFWRU�PiV�GLQiPLFR�GH�OD�HFRQRPtD�FDQDULD�HQ�ORV�~OWLPRV�DxRV�
(Q� HVWH� VHQWLGR�� OD�FRQVWUXFFLyQ UHJLVWUD� XQ� LQFUHPHQWR� LQWHUDQXDO� GHO� �������� GHPDQHUD�TXH�DOFDQ]D� ODV�������HPSUHVDV�GXUDQWH������\�VH�FRQILJXUD�FRPR�HO�PD\RUDVFHQVR�GHO�TXLQTXHQLR�SDUD�HVWH�VHFWRU��(VWD�HYROXFLyQ�DOFLVWD�VH�KD�SURGXFLGR�D� ORODUJR� GH� WRGRV� ORV� DxRV� GHO� TXLQTXHQLR�� GH� PDQHUD� TXH� FRQ� UHVSHFWR� D� ����� ODVHPSUHVDV�GHGLFDGDV�D�OD�DFWLYLGDG�FRQVWUXFWRUD�KDQ�DXPHQWDGR�XQ��������
(O�VHFWRU�VHUYLFLRV�RFXSD�OD�SRVLFLyQ�SUHHPLQHQWH�HQ�FXDQWR�D�Q~PHUR�GH�HPSUHVDV�DJOXWLQDQGR�XQ�WRWDO�GH���������HVWR�HV��HO��������GHO�XQLYHUVR�HPSUHVDULDO�FDQDULR�6LQ�HPEDUJR��SUHVHQWD�XQ�DVFHQVR�LQWHUDQXDO�GHO��������TXH�DO�VHU�LQIHULRU�D�OD�PHGLDRULJLQD� XQD� UHGXFFLyQ� GH� OD� SDUWLFLSDFLyQ� HQ� HO� WRWDO� GH� HPSUHVDV� GH� ����� SXQWRVSRUFHQWXDOHV�
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(VWH�UHVXOWDGR�VH�GHILQH�VREUH�OD�EDVH�GH�XQD�UDOHQWL]DFLyQ�GHO�FUHFLPLHQWR�GHO�VHFWRUWHUFLDULR�HQ�ODV�,VODV�GXUDQWH�ORV�~OWLPRV�DxRV��HQ�DQDORJtD�FRQ�OD�HYROXFLyQ�GH�VX�YDORUDxDGLGR�EUXWR�
'HEHPRV� GHVWDFDU�� DVLPLVPR�� TXH� PDQWLHQH� VX� SUHVHQFLD� PD\RULWDULD�� UHJLVWUDQGRYDULDFLRQHV� SRVLWLYDV� HQ� WRGRV� ORV� DxRV�� DXQTXH� GH� LQIHULRU� GLPHQVLyQ� D� ODV� GH� ODFRQVWUXFFLyQ��HVWD�FLUFXQVWDQFLD�VH�UHSLWH�GH�PDQHUD�FRQWLQXDGD�GHVGH�������DxR�HQ�HOFXDO� VH� UHJLVWUDURQ� ������� HPSUHVDV�� OR� TXH� VXSRQH� XQ� DYDQFH� GHO� ������� SDUD� HOUHJLVWUR�FRUUHVSRQGLHQWH�D������HQ�HO�VHFWRU�WHUFLDULR�
(QWUH�ORV�VXEVHFWRUHV�TXH�FRPSRQHQ�ORV�VHUYLFLRV�TXHUHPRV�GHVWDFDU�HQ�SULPHU�OXJDUHO�FRPSRUWDPLHQWR�GHO�FRPHUFLR�TXH�GXUDQWH������DJOXWLQD��������HPSUHVDV�\�DOFDQ]DHO�PD\RU�DVFHQVR�LQWHUDQXDO�GHO�TXLQTXHQLR����������DXQTXH�HVWH�DYDQFH�VH�FRQILJXUDFRPR�HO�GH�LQIHULRU�PDJQLWXG�HQ�OD�FRPSDUDFLyQ�LQWHUVHFWRULDO�
/ODPD�OD�DWHQFLyQ�TXH�D�SHVDU�GH�TXH�HVWD�UDPD�GH�DFWLYLGDG�DJOXWLQH�DO��������GH�ODVHPSUHVDV��WDQ�VROR�RFXSD�DO�������GH� ORV�DVDODULDGRV�� OR�TXH�GHPXHVWUD� OD� UHGXFLGDGLPHQVLyQ� GH� HVWH� WLSR� GH� HVWUXFWXUDV� HPSUHVDULDOHV�� WRGD� YH]� TXH� HQ� PXFKDVRFDVLRQHV� QR� SRVHHQ� HPSOHDGRV�� ([DFWDPHQWH� HO� ������ GH� ODV�PLVPDV� QR� RFXSD� DWUDEDMDGRUHV� SRU� FXHQWD� DMHQD�� OR� TXH� LPSOLFD� OD� SUHSRQGHUDQFLD� GH� ODV� HPSUHVDVLQGLYLGXDOHV�R�IDPLOLDUHV�
/D� HYROXFLyQ�PDQWHQLGD� SRU� HVWD� UDPD� GH� DFWLYLGDG� GXUDQWH� ORV� ~OWLPRV� FXDWUR� DxRVUHIOHMD� OD� REWHQFLyQ� GH� VXFHVLYRV� LQFUHPHQWRV�� TXH� KDQ� VXSXHVWR� TXH� ODV� HPSUHVDVGHGLFDGDV�D�OD�DFWLYLGDG�FRPHUFLDO�HQ�&DQDULDV�KD\D�DXPHQWDGR�XQ�������UHVSHFWR�GHOQLYHO�GH������
/D� KRVWHOHUtD�� FRQ� XQ� WRWDO� GH� ������� HPSUHVDV�� WDPELpQ� UHJLVWUD� XQD� UHDFWLYDFLyQGXUDQWH�������GH�PDQHUD�TXH�DOFDQ]D�HO�PD\RU�DVFHQVR�GHO�TXLQTXHQLR� ���������/DFRQMXQFLyQ�GH�HVWH�DYDQFH�FRQ�ORV�GH�DxRV�DQWHULRUHV�VXSRQH�TXH�HQ�HO�SHUtRGR�����������HO�Q~PHUR�GH�HPSUHVDV�GHGLFDGDV�D�OD�KRVWHOHUtD�KD\D�FUHFLGR�XQ�������
3RU� VX� SDUWH�� VRQ� HO� UHVWR� GH� DFWLYLGDGHV� FRQVLGHUDGDV� FRPR� GH� VHUYLFLRV� ODV� TXHPXHVWUDQ� XQ� FUHFLPLHQWR� DJUHJDGR� GH� PD\RU� LQWHQVLGDG�� DO� KDEHU� LQFUHPHQWDGR� VXQ~PHUR�GH�HPSUHVDV�XQ��������SDUD�DOFDQ]DU�XQ�WRWDO�GH��������
(Q�HO�DQiOLVLV�GHO�~OWLPR�TXLQTXHQLR��SRGHPRV�VHxDODU�TXH�HVWH�VHJPHQWR�SUHVHQWD�XQFUHFLPLHQWR�GHO���������HVWR�HV��������HPSUHVDV�PiV�TXH�HQ�������OD�LQFOXVLyQ�GHQWURGH�HVWH�FRQJORPHUDGR�GH�DFWLYLGDGHV�FRQ�JUDQGHV�SRVLELOLGDGHV�GH�GHVDUUROOR�SDUD�ODV,VODV��WHOHFRPXQLFDFLRQHV��VHUYLFLRV�SURIHVLRQDOHV��HWF����TXH�HQ�PXFKRV�FDVRV�HOLPLQDQFRPR� IDFWRU� FRPSHWLWLYR� QXHVWUD� FRQILJXUDFLyQ� XOWUDSHULIpULFD�� KDFH� QHFHVDULD� ODFRQVROLGDFLyQ�GH�VX�SUHVHQFLD�HQ�HO�$UFKLSLpODJR�
)LQDOPHQWH�� ODV� HPSUHVDV� LQGXVWULDOHV REWLHQHQ� SRU� VHJXQGR� DxR� FRQVHFXWLYR� XQLQFUHPHQWR�� TXH� HQ� ����� DOFDQ]y� HO� ������� GH� PDQHUD� TXH� VH� FRQWDELOL]DQ� �����HPSUHVDV�
$O�FRQWUDULR�TXH�ODV�HPSUHVDV�FRPHUFLDOHV��HO�VHFWRU�LQGXVWULDO�SUHVHQWD��FRPR�YHUHPRVD� FRQWLQXDFLyQ�� XQ� SRUFHQWDMH� GH� DVDODULDGRV� ������ VXSHULRU� DO� GH� HPSUHVDV
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LQGXVWULDOHV� ��������� OR� TXH� YLHQH� D� GHPRVWUDU� OD�PD\RU� GLPHQVLyQ� GH� HVWH� WLSR� GHHVWUXFWXUDV�HPSUHVDULDOHV�
&RQ�UHVSHFWR�DO�QLYHO�PRVWUDGR�HQ�������HO�Q~PHUR�GH�HPSUHVDV�FRQ�DFWLYLGDG�HQ� ODLQGXVWULD�VH�KD�LQFUHPHQWDGR�XQ��������HVWR�HV��HQ������VH�UHJLVWUDQ�����HPSUHVDVLQGXVWULDOHV�PiV�TXH�DO�LQLFLR�GHO�TXLQTXHQLR�
(Q�FXDQWR�D�OD�FODVLILFDFLyQ�GH�ODV�HPSUHVDV�VHJ~Q�HO�Q~PHUR�GH�DVDODULDGRV�GHEHPRV�VHxDODU�TXH�OD�WUDGLFLRQDO�FRQILJXUDFLyQ�GH�OD�HPSUHVD�FDQDULD��EDVDGD�HQ�XQSUHGRPLQLR� GH� ODV� HVWUXFWXUDV� IDPLOLDUHV� H� LQGLYLGXDOHV� FRQ� HVFDVD� SUHVHQFLD� GHDVDODULDGRV��GHWHUPLQD�TXH�HO� �������GH� ODV�HPSUHVDV� FDQDULDV� ��������� QR�SRVHDQSHUVRQDO�HPSOHDGR��PLHQWUDV�TXH�ODV�TXH�RFXSDQ�DVDODULDGRV�UHSUHVHQWDQ�XQ����������������GHO�WRWDO�
(Q� HVWH� VHQWLGR�� OODPD� OD� DWHQFLyQ� TXH� HO� ������ GH� ODV� HPSUHVDV� GH� ODV� ,VODV� TXHSRVHHQ� DVDODULDGRV� DJOXWLQDQ� FLQFR� R� PHQRV� WUDEDMDGRUHV�� SRU� OR� TXH� VH� HQFXDGUDQGHQWUR�GHO�FRQFHSWR�GH�PLFURS\PHV��6LQ�HPEDUJR��GXUDQWH������HVWH�SRUFHQWDMH�HUDGHO��������OR�TXH�GD�PXHVWUDV�GHO�FRQWLQXDGR�DYDQFH�GH�OD�GLPHQVLyQ�GH�ODV�HPSUHVDVHQ�&DQDULDV�
$Vt��HQ�HO�DxR������VRQ�ODV�HPSUHVDV�GH�PiV�GH����DVDODULDGRV� ODV�TXH�SUHVHQWDQ�HOPD\RU� LQFUHPHQWR� LQWHUDQXDO� ���������� VHJXLGDV� GH� ODV� TXH� HPSOHDQ� GH� ��� D� ������������GH�PDQHUD�TXH� ODV�HVWUXFWXUDV�HPSUHVDULDOHV�GH�YHLQWH�R�PiV�DVDODULDGRVUHSUHVHQWDQ�HO������GHO�WRWDO��HVWR�HV������SXQWRV�SRUFHQWXDOHV�PiV�TXH�HQ������
$�FRQWLQXDFLyQ�VH�HQFXDGUDQ� ODV�HPSUHVDV�GH����D���� WUDEDMDGRUHV�\�GH���D����TXHH[SHULPHQWDQ� DVFHQVRV� LQWHUDQXDOHV� UHVSHFWLYRV� GHO� ������ \� ������� SRU� OR� TXHFRQMXQWDPHQWH� DFDSDUDQ� HO� ������ GH� ODV� HPSUHVDV� FRQ� DVDODULDGRV� �HQ� ����� HVWHSRUFHQWDMH�HUD�GHO��������
(Q�FXDQWR�D�OD�HYROXFLyQ�D�OR�ODUJR�GHO�~OWLPR�TXLQTXHQLR��VH�REVHUYD�XQ�DXPHQWR�GHODV�HPSUHVDV�SDUD� WRGRV� ORV�HVWUDWRV� FRQVLGHUDGRV��DVt�� HO�PD\RU�DYDQFH� VH�SURGXFHSDUD� ODV�GH����D����WUDEDMDGRUHV�����������VHJXLGDV�GH� ODV�GH����R�PiV� ���������PLHQWUDV�TXH�HO�PHQRU�DVFHQVR�UHODWLYR�VH�SURGXFH�HQ�ODV�HVWUXFWXUDV�HPSUHVDULDOHV�GHPHQRU�GLPHQVLyQ�
3RU�VHFWRUHV�HFRQyPLFRV�GHVWDFD�TXH�HQ�WRGRV�HOORV��H[FHSWR�HQ�HO�UHVWR�GH�VHUYLFLRV�SUHYDOHFHQ� ODV� RUJDQL]DFLRQHV� FRQ� WUDEDMDGRUHV� SRU� FXHQWD� DMHQD�� $VLPLVPR�� GH� ODVHVWUXFWXUDV� HPSUHVDULDOHV� TXH� RFXSDQ� HPSOHDGRV� VRQ� ODV� GHO� VHJPHQWR� ���� ODV� TXHDOFDQ]DQ�HO�SRUFHQWDMH�PD\RULWDULR��VL�ELHQ��pVWH�YDUtD�HQWUH�XQD�UDPD�GH�DFWLYLGDG�XRWUD�
$Vt��OD�FRQVWUXFFLyQ�HV�HO�VHFWRU�TXH�SRVHH�HO�PHQRU�SRUFHQWDMH�GH�HPSUHVDV�GH���D��WUDEDMDGRUHV� ����������PLHQWUDV�TXH� VRQ� ORV� VHUYLFLRV� \�� FRQFUHWDPHQWH��HO� UHVWR�GHVHUYLFLRV� ORV� TXH� HQJOREDQ� HO� PD\RU� SRUFHQWDMH� GH� HVWUXFWXUDV� HPSUHVDULDOHVHQFXDGUDGDV�HQ�HVWH�VHJPHQWR�
$VLPLVPR�� OODPD� OD� DWHQFLyQ� TXH� VRQ� ODV� HPSUHVDV� GH� VXSHULRU� WDPDxR� ODV� TXHH[SHULPHQWDQ� ORV� PD\RUHV� LQFUHPHQWRV� LQWHUDQXDOHV� HQ� HO� ~OWLPR� WULHQLR�� (VWD
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FLUFXQVWDQFLD� VH� SURGXFH� SULQFLSDOPHQWH� HQ� OD� FRQVWUXFFLyQ� \� ORV� VHUYLFLRV� ±HVHQFLDOPHQWH�HQ�HO�FRPHUFLR��GRQGH�VH�REVHUYD�TXH�ODV�HPSUHVDV�TXH�FXHQWDQ�FRQ���WUDEDMDGRUHV�R�PiV�REWLHQHQ�XQ�FUHFLPLHQWR�VXSHULRU�D�OD�PHGLD�GHO�VHFWRU�
(Q� HO� SULPHU� FDVR� OD� SURSLD� FRQILJXUDFLyQ� GH� ODV� DFWLYLGDGHV� FRQVWUXFWRUDV� GHILQH� ODVXSHULRU�GLPHQVLyQ�GH�HVWDV�HPSUHVDV��PLHQWUDV�TXH�HQ�HO�FRPHUFLR�HO�PD\RU�WDPDxRGH�ODV�HVWUXFWXUDV�HPSUHVDULDOHV�VH�MXVWLILFD�SRU�OD�LPSODQWDFLyQ�HQ�ORV�~OWLPRV�DxRV�GHJUDQGHV� HVWUXFWXUDV� FRPHUFLDOHV� TXH� FRPSLWHQ� FRQ� HO� SHTXHxR� FRPHUFLR�FRQGLFLRQDQGR�VX�PHQRU�FUHFLPLHQWR�UHODWLYR�HQ�HO�SHUtRGR�
3RU�~OWLPR��OD�GLVWULEXFLyQ�GH�OD�SREODFLyQ�DVDODULDGD�HQWUH�ODV�GLVWLQWDV�UDPDVSURGXFWLYDV QRV�PXHVWUD�XQ�UHVXOWDGR�SDUDOHOR�DO�HVWDEOHFLGR�HQ�HO�FDVR�GHO�Q~PHURGH�HPSUHVDV��HVWR�HV��HYROXFLyQ�PiV�GLQiPLFD�SRU�SDUWH�GHO�VHFWRU�GH�OD�FRQVWUXFFLyQ�\SUHHPLQHQFLD� GHO� VHFWRU� VHUYLFLRV� TXH� DJOXWLQD� HO� PD\RU� SRUFHQWDMH� GH� SREODFLyQRFXSDGD�
'H� HVWD� PDQHUD�� OD� FRQVWUXFFLyQ� HV� HO� ~QLFR� VHFWRU� TXH� H[SHULPHQWD� XQD� HOHYDFLyQLQWHUDQXDO� HQ� FXDQWR� D� SDUWLFLSDFLyQ� HQ� HO� WRWDO� GH� DVDODULDGRV� �H[DFWDPHQWH� GH� ���SXQWRV�SRUFHQWXDOHV��KDVWD�DOFDQ]DU�HO�������
3RU�VX�SDUWH�� ORV�VHUYLFLRV�PDQWLHQHQ� OD�HYROXFLyQ�UHVHxDGD�D�QLYHO�PDFURHFRQyPLFR�VXSRQHQ�HO�������GH�OD�SREODFLyQ�RFXSDGD�GXUDQWH�������DXQTXH�PXHVWUDQ�HQ�GLFKRDxR�XQ�SRUFHQWDMH� LQIHULRU�DO�GH�������'HQWUR�GH�HVWH�iPELWR��HO� FRPHUFLR�DJUXSD�DO������GHO�WRWDO�GH�WUDEDMDGRUHV��UHIOHMDQGR�DVLPLVPR�XQD�PHQRU�DSRUWDFLyQ�DO�WRWDO�GHOD�RFXSDFLyQ�UHJLRQDO�
)LQDOPHQWH��OD�LQGXVWULD�GD�HPSOHR�DO�����GH�ORV�WUDEDMDGRUHV�GH�ODV�,VODV��SRUFHQWDMHTXH�QR�YDULy�UHVSHFWR�D������
&RQ�UHVSHFWR�D�������TXHGD�SDWHQWH�HO�PD\RU�GLQDPLVPR�GH�OD�FRQVWUXFFLyQ�TXH�HV�HO~QLFR�VHFWRU�TXH�LQFUHPHQWD�VX�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�HQ�HO�WRWDO�GH�DVDODULDGRV�DVt��HO�DVFHQVR�DOFDQ]DGR�HV�GH�����SXQWRV�SRUFHQWXDOHV��PLHQWUDV�TXH�ORV�VHUYLFLRV�\�ODLQGXVWULD�REWLHQHQ�GHVFHQVRV�GH�����\�����SXQWRV��UHVSHFWLYDPHQWH�



��
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(O�tQGLFH�JHQHUDO�GH�SUHFLRV�GH�FRQVXPR�UHJLVWUy�D�OD�ILQDOL]DFLyQ�GH������XQD�WDVD�GHFUHFLPLHQWR�LQWHUDQXDO�GHO������TXH�FRQVROLGD�OD�URWXUD�GH�OD�WUD\HFWRULD�EDMLVWD�TXH�VHKDEtD�YHQLGR�SURGXFLHQGR�KDVWD������\�VH�WUDGXFH�HQ�HO�SHRU�GH�ORV�UHVXOWDGRV�GHVGHGLFLHPEUH�GH������SDUD�WRGR�HO�FRQMXQWR�GHO�WHUULWRULR�QDFLRQDO�
(QWUH�ORV�IDFWRUHV�TXH�LQIOX\HURQ�HQ�OD�HYROXFLyQ�GHO�tQGLFH�QDFLRQDO�GXUDQWH�HO�DxR�TXHVH�FLHUUD��PHUHFH�VHU�GHVWDFDGR��SRU�HQFLPD�GH�WRGRV��XQR�GH� ORV�FRPSRQHQWHV�PiVHUUiWLFRV�� HO� SUHFLR� LQWHUQDFLRQDO� GHO� SHWUyOHR�� TXH� HVWXYR� DIHFWDGR� SRU� ODVFRQVHFXHQFLDV� GH� ORV� VXFHVLYRV� DFXHUGRV� GH� UHGXFFLyQ� GH� OD� RIHUWD� SDFWDGRV� SRU� ODPD\RUtD�GH� ORV�SDtVHV�SURGXFWRUHV�GH� OD�PDWHULD�SULPD�� WUDV�XQ�SHUtRGR�HQ�TXH�pVWDOOHJy�D�DOFDQ]DU�XQD�FRWL]DFLyQ�GH�QXHYH�GyODUHV�SRU�EDUULO�D�ILQDOHV�GH������
(VWH�KHFKR�XQLGR�D�OD�SURJUHVLYD�GHSUHFLDFLyQ�D�TXH�VH�YLHQH�YLHQGR�VRPHWLGD�OD�GLYLVDHXURSHD�UHVSHFWR�DO�GyODU��GHVGH�VX�JHVWDFLyQ��PDJQLILFDED�ORV�HIHFWRV�GH�OD�HYROXFLyQGHO�FUXGR�VREUH�HO�QLYHO�GH�SUHFLRV�GH�ORV�SDtVHV�GH�OD�PRQHGD�~QLFD��FLUFXQVWDQFLD�TXHVH�WXYR�HQ�HVSHFLDO�FRQVLGHUDFLyQ�SDUD�DFWLYDU�WRGR�XQ�FRQMXQWR�GH�PHGLGDV�GH�SROtWLFDHFRQyPLFD�TXH�WUDWDURQ�GH�SDOLDU�OD�LQIOXHQFLD�GH�HVWH�IDFWRU�GH�QDWXUDOH]D�H[yJHQD�
6LQ� HPEDUJR�� QR� IXH� pVWH� HO� ~QLFR� FRQGLFLRQDQWH� TXH� GHWHUPLQy� OD� HYROXFLyQ� GH� ORVSUHFLRV�GXUDQWH�HO�HMHUFLFLR�SDVDGR��DXQTXH�Vt�HO�PiV� LPSRUWDQWH��(Q�DTXHO�FRQWH[WR�WRGRV�\�FDGD�XQR�GH�ORV�JUXSRV�HQ�TXH�VH�FODVLILFD�HO�tQGLFH�PRVWUDURQ�XQ�LPSRUWDQWHGHWHULRUR� UHVSHFWR� D� ������ FRQ� XQD� HVSHFLDO� LQFLGHQFLD� VREUH� ORV� SUHFLRV� GH� ORVVHUYLFLRV��DOLPHQWRV�IUHVFRV�\�JDVWRV�GH�FRQVXPR�UHODFLRQDGRV�FRQ�OD�YLYLHQGD�
3XHGH�KDEHUVH�SURGXFLGR��HQ�GHILQLWLYD��TXH�HO�FRPSRUWDPLHQWR�GH�ORV�FRPEXVWLEOHV�VHKD\D�WHUPLQDGR�SRU�ILOWUDU�HQ�OD�GHQRPLQDGD�LQIODFLyQ�VXE\DFHQWH��FRPR�FRQVHFXHQFLDGH�OD�WUDVODFLyQ�GH�ORV�FRVWHV�LQWHUPHGLRV�GH�FDUiFWHU�HQHUJpWLFR�D�ORV�JDVWRV�LPSOtFLWRVGH� ORV� SURFHVRV� SURGXFWLYRV�� OR� TXH� GHULYDUi�� HQ� FDVR� GH� TXH� VH� FRQVROLGH� HVWHFRQWH[WR�LQIODFLRQLVWD�HQ�ODV�H[SHFWDWLYDV�GH�ORV�DJHQWHV�HFRQyPLFRV��HQ�XQD�UHGXFFLyQGHO�PDUJHQ�GH�PDQLREUD�SDUD�DYDQ]DU�HQ�WpUPLQRV�GH�FDSDFLGDG�FRPSHWLWLYD�
$�H[SHQVDV�GH�GHVDUUROODU�HVWDV�YDORUDFLRQHV�D�OR�ODUJR�GHO� LQIRUPH��GHEH�FRPHQWDUVHTXH�VH�KD�HVWUXFWXUDGR�OD�LQIRUPDFLyQ�TXH�VH�SUHVHQWD�GH�OD�VLJXLHQWH�IRUPD�
��� (YROXFLyQ� GH� OD� YDULDFLyQ� LQWHUDQXDO� SRU� JUXSRV� GH� SURGXFWRV�� &DQDULDV�1DFLRQDO����������� 9DULDFLyQ�DQXDO�SRU�JUXSRV�GH�SURGXFWRV��&DQDULDV�1DFLRQDO���������������� 9DULDFLyQ�PHQVXDO�GHO�tQGLFH�JHQHUDO�\�SRU�JUXSRV�GH�SURGXFWRV��&DQDULDV�1DFLRQDO���������������� 3ULQFLSDOHV�UHVXOWDGRV�



��
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���� (YROXFLyQ� GH� OD� YDULDFLyQ� LQWHUDQXDO� SRU� JUXSRV� GH� SURGXFWRV�&DQDULDV�1DFLRQDO�������
(O�JDVWR�TXH�ORV�KRJDUHV�GH�OD�SREODFLyQ�UHVLGHQWH�GHGLFDQ�DO�FRQVXPR��FX\D�HYROXFLyQUHSUHVHQWD�HO�FRPSRUWDPLHQWR�GH�ORV�SUHFLRV�GH�OD�WRWDOLGDG�GH�ELHQHV�\�VHUYLFLRV�TXHFRPSRQHQ�OD�FHVWD�GH�FRQVXPR�TXH�KD�GHWHUPLQDGR�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFDSDUD� OD� HODERUDFLyQ� GHO� ,3&�� SUHVHQWD� HQ� &DQDULDV� GXUDQWH� HO� SDVDGR� DxR� ����� XQFUHFLPLHQWR� GHO� ������ HVWR� HV�� ���� SXQWRV� SRUFHQWXDOHV� SRU� GHEDMR� GH� OD� FLIUDFDOFXODGD�FRPR�PHGLD�GHO�WHUULWRULR�QDFLRQDO��������
&RPR� VH� YHUi� SRVWHULRUPHQWH�� HVWD� HYROXFLyQ� UHVSRQGH� PD\RULWDULDPHQWH� D� OD� GHOJUXSR�³7UDQVSRUWHV�\�&RPXQLFDFLRQHV´�TXH�HVWXYR�PDUFDGR�GXUDQWH�HO�SDVDGR�DxR�SRUIDFWRUHV�TXH��SRU�HVFDSDU�GHO�FRQWURO�GH�DJHQWHV��VH�SXHGHQ�FDOLILFDU�GH�H[yJHQRV�
(Q� PHQRU� PHGLGD�� GHEH� VLJQLILFDUVH�� SRU� VX� UHVSRQVDELOLGDG� HQ� HO� GHVDUUROOR� GHOSURFHVR�LQIODFLRQLVWD��HO�FRPSRUWDPLHQWR�GH�ORV�JUXSRV�³$OLPHQWRV��%HELGDV�\�7DEDFR´�³9LYLHQGD´��³0HQDMH´�\�³0HGLFLQD´�TXH�UHIOHMDURQ�XQ� LQFUHPHQWR�VXSHULRU�DO�SURGXFLGRGXUDQWH�HO�DxR�LQPHGLDWDPHQWH�DQWHULRU�
3RU� ~OWLPR�� HO� JUXSR� ³2WURV� %LHQHV� \� 6HUYLFLRV´� PRVWUy� XQD� HYROXFLyQ� LGpQWLFD� D� ODUHJLVWUDGD� GXUDQWH� ������ VL� ELHQ�� SRU� OD� PDJQLWXG� GH� OD� WDVD� TXH� DUURMy�� GHEHFODVLILFDUVH� HQWUH� ORV� TXH� WXYLHURQ� XQD� HVSHFLDO� UHVSRQVDELOLGDG� HQ� OD� HYROXFLyQLQIODFLRQLVWD�UHJLVWUDGD�GXUDQWH�HO�SDVDGR�DxR�
(Q�HO�FRQMXQWR�GHO�(VWDGR��VH�DSUHFLD�XQ�SHUtRGR�VLJQLILFDWLYDPHQWH� LQIODFLRQLVWD�TXH�FRQMXJDGR�FRQ�OD�DWRQtD�TXH�UHJLVWUy�OD�WDVD�D�SULQFLSLRV�\�ILQDOHV�GH�DxR��SURSLFLy�TXHVH�FHUUDUD�HO�HMHUFLFLR�FRQ�XQ�FUHFLPLHQWR� LQWHUDQXDO�GHO�������FRQVROLGDQGR� OD�URWXUDGH� OD� WUD\HFWRULD� EDMLVWD� TXH� HQ� PDWHULD� GH� SUHFLRV� GH� FRQVXPR� VH� KDEtD� YHQLGRSURGXFLHQGR�GHVGH������KDVWD������
(IHFWLYDPHQWH��GXUDQWH�HO�SULPHU� FXDWULPHVWUH�GH������VH�REVHUYD�XQD�RVFLODFLyQ�GHODV� WDVDV�DOUHGHGRU�GH� OD�KRUTXLOOD� >����� �� ����@�SDUD� UHJLVWUDU�� SRVWHULRUPHQWH�� XQSURFHVR�DFXVDGDPHQWH� LQIODFLRQLVWD�TXH�DUURMD�XQ�Pi[LPR�GHO������HQ�QRYLHPEUH� \FRQVROLGD�XQ�LQFUHPHQWR�LQWHUDQXDO�GHO������HQ�GLFLHPEUH�
6L� VH�DWLHQGH�D� OD�HYROXFLyQ�PHQVXDO�GHO� ,3&�HQ�&DQDULDV�GXUDQWH�HO�SDVDGR�DxR�� VHDSUHFLDQ�YDULDV�HWDSDV�GH�DFXHUGR�FRQ� OD� WUD\HFWRULD�GH� OD� WDVD� LQWHUDQXDO��$Vt��KDVWDIHEUHUR� VH� REVHUYD� XQD� OLJHUD� WHQGHQFLD� GH� GHFUHFLPLHQWR� HQ� OD� HYROXFLyQ� GHO� tQGLFHJHQHUDO��TXH�YDUtD�VX�FRPSRUWDPLHQWR�D�SDUWLU�GH�PDU]R�\�KDVWD�MXOLR�PRVWUDQGR�XQDLPSRUWDQWH� DFHOHUDFLyQ�� SDUD� GHVFHQGHU� SRVWHULRUPHQWH� KDVWD� VHSWLHPEUH�LQFUHPHQWDUVH� KDVWD� QRYLHPEUH� \� FHUUDU� HO� DxR� UHJLVWUDQGR� HQ� GLFLHPEUH� XQ� OLJHUDGLVPLQXFLyQ�TXH�FRORFD�OD�WDVD�DQXDO�HQ�HO������
$�QLYHO�QDFLRQDO�� IXH�HVSHFLDOPHQWH� VLJQLILFDWLYD� OD�HYROXFLyQ� LQIODFLRQLVWD�TXH� WXYR� ODWDVD� DQXDO� GXUDQWH� MXQLR� \� RFWXEUH�� PLHQWUDV� TXH� VyOR� VH� SXGR� FRUURERUDU� XQDSURSHQVLyQ�UHODWLYD�D�OD�GLVPLQXFLyQ�GXUDQWH�PDU]R�\�GLFLHPEUH�



,QGLFH�GH�3UHFLRV�GH�&RQVXPR

��
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$/,0(17$&� (1( )(% 0$5 $%5 0$< -81 -8/ $*2 6(3 2&7 129 ',&
&$1$5,$6 ���� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ���1$&,21$/ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
9(67,'2 (1( )(% 0$5 $%5 0$< -81 -8/ $*2 6(3 2&7 129 ',&
&$1$5,$6 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���1$&,21$/ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
9,9,(1'$ (1( )(% 0$5 $%5 0$< -81 -8/ $*2 6(3 2&7 129 ',&
&$1$5,$6 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���1$&,21$/ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
0(1$-( (1( )(% 0$5 $%5 0$< -81 -8/ $*2 6(3 2&7 129 ',&
&$1$5,$6 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���1$&,21$/ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
0(',&,1$ (1( )(% 0$5 $%5 0$< -81 -8/ $*2 6(3 2&7 129 ',&
&$1$5,$6 ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���1$&,21$/ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

75$163257( (1( )(% 0$5 $%5 0$< -81 -8/ $*2 6(3 2&7 129 ',&
&$1$5,$6 ��� ��� ��� ��� ��� ���� ���� ��� ��� ��� ��� ���1$&,21$/ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
&8/785$ (1( )(% 0$5 $%5 0$< -81 -8/ $*2 6(3 2&7 129 ',&
&$1$5,$6 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���1$&,21$/ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
27526 (1( )(% 0$5 $%5 0$< -81 -8/ $*2 6(3 2&7 129 ',&

&$1$5,$6 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���1$&,21$/ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
*(1(5$/ (1( )(% 0$5 $%5 0$< -81 -8/ $*2 6(3 2&7 129 ',&
&$1$5,$6 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���1$&,21$/ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
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6L� VH� H[WLHQGH� HO� DQiOLVLV� SDUD� GHWHUPLQDU� TXp� JUXSRV� DUURMDURQ� XQ� FUHFLPLHQWRDFXPXODGR�D�GLFLHPEUH�VXSHULRU�DO�UHJLVWUDGR�GXUDQWH�HVH�PLVPR�PHV�GHO�DxR�DQWHULRU�GHEH�GHVWDFDUVH�TXH�D�HVFDOD�QDFLRQDO�HVWD�FLUFXQVWDQFLD�VH�UHSURGXMR�HQ�WRGRV�\�FDGDXQR�GH�ORV�TXH�VH�FRQWHPSODQ�SDUD�OD�HODERUDFLyQ�GHO�tQGLFH�
3RU� HO� FRQWUDULR�� HQ� &DQDULDV� HV� GHVWDFDEOH� TXH� VHDQ� VyOR� FXDWUR� ORV� JUXSRV� TXHSUHVHQWDQ�XQ�FRPSRUWDPLHQWR�PDUFDGDPHQWH� LQIODFLRQLVWD� UHVSHFWR�D������� FRPR�\DVH� KD� FRPHQWDGR�� PLHQWUDV� TXH� ³2WURV� %LHQHV� \� 6HUYLFLRV´� UHJLVWUD� XQ� LQFUHPHQWRLGpQWLFR�DO�SURGXFLGR�GXUDQWH�HO�HMHUFLFLR�SUHFHGHQWH�
(V�VLJQLILFDWLYR��DVLPLVPR��TXH�D�GLIHUHQFLD�GH�OR�TXH�RFXUUH�D�QLYHO�QDFLRQDO��HO�JUXSR³7UDQVSRUWHV�\�&RPXQLFDFLRQHV´�SUHVHQWD�HQ�&DQDULDV�XQD�LQIOH[LyQ�D�OD�EDMD�UHVSHFWRD� OD� WDVD� TXH� PRVWUy� GXUDQWH� HO� HMHUFLFLR� SUHFHGHQWH�� VL� ELHQ� VLJXH� VLHQGR� HO� PiVLQIODFLRQLVWD�HQ�HO�$UFKLSLpODJR�\��FRPR�QR�SRGtD�VHU�GH�RWUD�IRUPD��DUURMD�XQ�UHVXOWDGRVXSHULRU�DO�TXH�VH�SURGXFH�FRPR�PHGLD�GHO�(VWDGR�
'HVDUUROODQGR�XQ�DQiOLVLV�HQ�SURIXQGLGDG�DOUHGHGRU�GHO� FRPSRUWDPLHQWR�GH� FDGD�XQRGH� ORV� JUXSRV� TXH� FRPSRQHQ� HO� ËQGLFH� GH� 3UHFLRV� GH� &RQVXPR�� GHEH� GHVWDFDUVH� ORVLJXLHQWH�
(Q� OR� TXH� VH� UHILHUH� D� OD� HYROXFLyQ� LQIODFLRQLVWD� GH� ORV� ³$OLPHQWRV�� %HELGDV� \7DEDFR´ HQ�&DQDULDV��FDEH�GHVWDFDU��HQ�SULPHU�OXJDU��TXH�VH�UHJLVWUD�XQ� LQFUHPHQWRGHO������� OR�TXH� VH� WUDGXFH�HQ�XQ�DXPHQWR�GH�����SXQWRV� SRUFHQWXDOHV� UHVSHFWR� DOHMHUFLFLR�SUHFHGHQWH�
(V�VLJQLILFDWLYR��DGHPiV��TXH�OD�DFHOHUDFLyQ�GHO�JUXSR�HQ�&DQDULDV�VH�SURGX]FD�GHVSXpVGH� XQ� HMHUFLFLR� HQ� TXH� HO� PLVPR� UHJLVWUy� HO� VHJXQGR� PHMRU� UHVXOWDGR� GH� OD� VHULH

'81.7%+¦0�&'�.#�8#4+#%+¦0�+06'4#07#.�� 0&+%'�)'0'4#.�������
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FRUUHVSRQGLHQWH�D�ORV�~OWLPRV�YHLQWH�DxRV��OR�TXH�HVWi�UHODFLRQDGR�FRQ�OD�HYROXFLyQ�TXHLPSULPH� D� OD� WDVD� HO� FRPSRUWDPLHQWR� GH� ORV� DOLPHQWRV� QR� HODERUDGRV�� TXH� IXHURQSUHFLVDPHQWH� ORV� TXH� FRQWXYLHURQ� XQ� SRVLEOH� HIHFWR� LQIODFLRQLVWD� GXUDQWH� HO� HMHUFLFLR�����
(IHFWLYDPHQWH�� HQWUH� ODV� U~EULFDV� PiV� LQIODFLRQLVWDV� FDEH� GHVWDFDU� DTXHOODVUHODFLRQDGDV�FRQ�ORV�HIHFWRV�TXH�WXYR�GXUDQWH�HO�SDVDGR�HMHUFLFLR�OD�FULVLV�GH�ODV�YDFDVORFDV �(QFHIDORSDWtD� (VSRQJLIRUPH� %RYLQD�� TXH� VRQ�� HQ� GHILQLWLYD�� ODV� TXH� DFWXDURQFRPR� ELHQHV� VXVWLWXWLYRV� GH� OD� FDUQH� GH� YDFXQR�� VL� ELHQ� HV� FLHUWR� WDPELpQ� TXH� ORVHIHFWRV�GH�OD�((%�WXYLHURQ�XQD�PHQRU�UHSHUFXVLyQ�VREUH�ORV�SUHFLRV�HQ�&DQDULDV�TXH�HQHO�UHVWR�GHO�WHUULWRULR�QDFLRQDO�
1R� REVWDQWH� OR� DQWHULRU�� HVD� PHQRU� UHSHUFXVLyQ� IXH� FRPSHQVDGD� SRU� HO� LPSRUWDQWHFUHFLPLHQWR� TXH� VH� SURGXMR� HQ� RWUD� VHULH� GH� U~EULFDV�� HQWUH� ODV� TXH� VH� HQFXHQWUDQDOJXQRV�DOLPHQWRV�HODERUDGRV� FRPR�HO�SDQ�� \�� FRPR�QR�SRGtD� VHU�GH�RWUD� IRUPD��HQXQD�FODVLILFDFLyQ�PDUFDGDPHQWH�LQIODFLRQLVWD�FRPR�HV�OD�TXH�VH�GHQRPLQD�³SDSDV�\�VXVSUHSDUDGRV´�

$/,0(1726��%(%,'$6�<�7$%$&2 &$1$5,$6 1$&,21$/3DQ&DUQH�GH�YDFXQR&DUQH�GH�RYLQR&DUQH�GH�FHUGR&DUQH�GH�DYH2WUDV�FDUQHV3HVFDGR�IUHVFR�\�FRQJHODGR/HFKH3URGXFWRV�OiFWHRV3DSDV�\�VXV�SUHSDUDGRV

�������������������������������������������
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)8(17(��,1((/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26

(Q�OR�TXH�VH�UHILHUH�D�OD�U~EULFD�³SDSDV�\�VXV�SUHSDUDGRV´�SRGUtD�HVWLPDUVH�D�SULRUL TXHKD�WHQLGR�XQ�VXSHULRU� LPSDFWR�VREUH�HO� tQGLFH�D�QLYHO�QDFLRQDO��SRU� OD�PDJQLWXG�GH� ODWDVD�TXH�VH�SURGXFH�HQ�HO�FRQMXQWR�GHO�(VWDGR�TXH�VXSHUD�HQ�FDVL�HO�GREOH�D�OD�TXH�VHUHJLVWUD�HQ�HO�$UFKLSLpODJR�
6LQ�HPEDUJR��HV�FRQYHQLHQWH�UHFRUGDU�TXH�SDUD�HO�FiOFXOR�GH�OD�UHSHUFXVLyQ�TXH�WLHQHOD�YDULDFLyQ�GH�SUHFLRV�GH�XQ�ELHQ�GH�FRQVXPR�VREUH�HO� tQGLFH�JHQHUDO��GHEH�WRPDUVHHQ� FRQVLGHUDFLyQ�� FRPR� DVSHFWR� VXVWDQWLYR� D� HVWRV� HIHFWRV�� OD� SRQGHUDFLyQ� TXH� HOUHIHULGR� ELHQ� GH� FRQVXPR� WLHQH� HQ� HO� SDWUyQ� GH� JDVWR� GHO� iPELWR� JHRJUiILFRFRQVLGHUDGR�
/D�SRQGHUDFLyQ�TXH�VH�UHTXLHUH�SURYLHQH�GH�ORV�UHVXOWDGRV�TXH�DUURMy� OD�(QFXHVWD�GH3UHVXSXHVWRV� )DPLOLDUHV� UHDOL]DGD� GXUDQWH� HO� WUDQVFXUVR� GHO� DxR� ����� HQ� WRGR� HOWHUULWRULR�QDFLRQDO�\�GHWHUPLQD� OD� LPSRUWDQFLD� UHODWLYD�GH�FDGD�XQD�GH� ODV� U~EULFDV� �\
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QLYHOHV�GH�GHVDJUHJDFLyQ� LQIHULRU��HQ�HO�SDWUyQ�GH�FRQVXPR�IDPLOLDU�GH� ORV�GLIHUHQWHVWHUULWRULRV�
$WHQGLHQGR� D� HVWRV� UHVXOWDGRV�� HV� FRQYHQLHQWH� VHxDODU� TXH� HO� FRPSRQHQWH� ³SDSDV� \VXV� SUHSDUDGRV´� WLHQH� XQD� SRQGHUDFLyQ� UHODWLYD� HQ� &DQDULDV� TXH� VXSHUD� HQ�PiV� GHOWULSOH�D�OD�TXH�VH�FDOFXOD�SDUD�HO�FRQMXQWR�GHO�WHUULWRULR�QDFLRQDO��OR�TXH�GHPXHVWUD�VXHVSHFLDO�VLJQLILFDFLyQ�HQ�OD�GLHWD�DOLPHQWLFLD�GH�ORV�LVOHxRV�
&RPR�FRQVHFXHQFLD�GH�HOOR��HVH�PHQRU�LQFUHPHQWR�GH�OD�U~EULFD�HQ�&DQDULDV�WLHQH�XQDUHSHUFXVLyQ� VREUH� HO� tQGLFH� JHQHUDO� GH� SUHFLRV� TXH� HV� FDVL� HO� GREOH� TXH� OD� TXH� VHSURGXFH�D�QLYHO�QDFLRQDO�� OR�TXH�VH�WLHQH� OD�RFDVLyQ�GH�FRPSUREDU�HQ� OD�WDEOD�TXH�VHSUHVHQWD�D�FRQWLQXDFLyQ�

³3DSDV�\�VXV�SUHSDUDGRV´ 9DULDFLyQ�DQXDO 5HSHUFXVLyQ�VREUH�HOËQGLFH�*HQHUDO
&$1$5,$61$&,21$/ ���������� ������������

)8(17(��,1((/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26
&HQWUDQGR�ODV�YDORUDFLRQHV�HQ�DTXHOODV�U~EULFDV�TXH�WXYLHURQ�XQ�HIHFWR�GHVLQIODFLRQLVWDGXUDQWH� HO� HMHUFLFLR� SUHFHGHQWH�� GHEH� GHVWDFDUVH� XQD� SRU� HQFLPD� GH� WRGDV� WDQWR� HQ&DQDULDV�FRPR�D�QLYHO�QDFLRQDO�
6H� KDFH� DOXVLyQ�� HQ� HVWH� VHQWLGR�� D� ORV� ³DFHLWHV� \� JUDVDV´� TXH�� FRQGLFLRQDGRVSULQFLSDOPHQWH�SRU�OD�FRVHFKD�GH�DFHLWH�GH�ROLYD��UHIOHMDURQ�GXUDQWH�HO�HMHUFLFLR�SDVDGRXQD�GLVPLQXFLyQ�VLJQLILFDWLYD�TXH�DIHFWy�D�OD�PRGHUDFLyQ�TXH�SUHVHQWDURQ�ORV�DOLPHQWRVHODERUDGRV��FX\D�HYROXFLyQ�FRQMXQWD�VH�VLWXy�SRU�GHEDMR�GH�OD�PHGLD�
6LQ� HPEDUJR�� HO� DVSHFWR� SUHRFXSDQWH� GHO� HSLVRGLR� LQIODFLRQLVWD� TXH� DWUDYLHVD� ODHFRQRPtD� HVSDxROD� GXUDQWH� ORV� GRV� ~OWLPRV� DxRV� \�� HQ� ~OWLPR� WpUPLQR�� OD� HFRQRPtDFDQDULD�� HV� FRQVHFXHQFLD� GH� OD� ILQDOL]DFLyQ�GHO� SHUtRGR� HQ�TXH� OD� LPSRUWDQWH�PHMRUtDTXH� VH� KDEtD� SURGXFLGR� REHGHFtD�� IXQGDPHQWDOPHQWH�� D� OD� GHVDFHOHUDFLyQ� GH� ORVSUHFLRV�GH�DOLPHQWRV�QR�HODERUDGRV�\��TXp�GXGD�FDEH��D�XQD�GLVPLQXFLyQ�FRQWLQXD�HQOD�FRWL]DFLyQ�GHO�SHWUyOHR�
(O�FDPELR�GH�WHQGHQFLD�TXH�VH�REVHUYD�HQ�ORV�FRPSRQHQWHV�PiV�HUUiWLFRV�GHO�tQGLFH�KDFRQGLFLRQDGR� HO� GHWHULRUR� GH� OD� WDVD� GH� LQIODFLyQ� QDFLRQDO�� OR� TXH� SXHGH� WHQHU� WUHVOHFWXUDV�LQPHGLDWDV�TXH�SRGUtDQ�PRGLILFDU�ODV�H[SHFWDWLYDV�LQIODFLRQLVWDV�GH�ORV�DJHQWHVGHO�PHUFDGR�
6H� WUDWD�� HQ� SULPHU� OXJDU�� GH� TXH� VH� SLHUGD� XQ� HVFHQDULR� GH� FRQWHQFLyQ� GH� SUHFLRVFRPR� UHIHUHQFLD� TXH� GHEH� UHJLU� SDUD� XQ� GHVHQYROYLPLHQWR� H[LWRVR� GH� ODV� UHODFLRQHVHFRQyPLFDV��DVXPLHQGR�TXH��GHVGH�XQD�SHUVSHFWLYD�KLVWyULFD��OD� LQIODFLyQ�KD�VLGR�XQDPDJQLWXG�GLItFLO�GH�VRPHWHU�D�FRQWURO�HQ�(VSDxD�GXUDQWH�HO� WUDQVFXUVR�GH� VX�KLVWRULDHFRQyPLFD�
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(Q� VHJXQGR� OXJDU�� SXGLHUD� LQWHUSUHWDUVH� TXH� OD� HVWDELOLGDG� GH� SUHFLRV� QR� VH� KDFRQVHJXLGR� LQVWDXUDU� FRPR� DVSHFWR� FXOWXUDO� VXVWDQWLYR� SDUD� VDOYDJXDUGDU� ODFRQWLQXLGDG�GHO�GHVDUUROOR�HFRQyPLFR��DSUHFLiQGRVH� OD�SRVLELOLGDG�GH�TXH� YROYLHUDQ� DUHVXUJLU� HSLVRGLRV� LQIODFLRQLVWDV� TXH� HQ� OD� DFWXDOLGDG� QR� SRGUtDQ� VHU� FRPSHQVDGRVKDFLHQGR�XVR�GH�OD�SROtWLFD�PRQHWDULD��TXHGDGR�HQ�PDQRV�GHO�%DQFR�&HQWUDO�(XURSHR�
(Q�WHUFHU�\�~OWLPR� OXJDU��SDUHFH�HYLGHQWH�TXH� OD�HYROXFLyQ�UHFLHQWH�GH� ORV�SUHFLRV�GHFRQVXPR� KD� HVWDGR� FRQGLFLRQDGD� SRU� HO� FRPSRUWDPLHQWR� TXH� VH� REVHUYD� HQ� ODGHQRPLQDGD� LQIODFLyQ� VXE\DFHQWH� ±LQGLFDGRU� TXH� PDUFD� OD� WHQGHQFLD� GH� IRQGR� \FRQVWLWX\H� HO� Q~FOHR� FHQWUDO� GH� OD� LQIODFLyQ�� DO� HVWDU� FRPSXHVWR� SRU� ORV� ELHQHVLQGXVWULDOHV�QR�HQHUJpWLFRV�\� ORV�VHUYLFLRV��\�GHVFRQWDU� ORV�FRPSRQHQWHV�GH�HYROXFLyQPiV� YROiWLO� R� GHWHUPLQDGRV� SRU� IDFWRUHV� DMHQRV� DO� FRPSRUWDPLHQWR� GH� ORV� DJHQWHVHFRQyPLFRV� TXH� PXHVWUD� XQD� WHQGHQFLD� D� OD� DFHOHUDFLyQ� HQ� HO� WUDQVFXUVR� GH� ORV~OWLPRV�GRV�DxRV�

(VWH�LQFUHPHQWR�SURJUHVLYR�REHGHFH��HQ�SDUWH��D�OD�ULJLGH]�GH�OD�RIHUWD�SURGXFWLYD�HQGHWHUPLQDGRV�VHFWRUHV�GH�DFWLYLGDG�\��FRQ�HO�REMHWR�GH�DGHFXDUOD�D�ODV�IOXFWXDFLRQHV�GHOD� GHPDQGD�� HV� IiFLO� FRQFOXLU� TXH� KDEUi� TXH� SURPRYHU� HO� DFRPHWLPLHQWR� GH� ODVUHIRUPDV� HVWUXFWXUDOHV� QHFHVDULDV� TXH� DPRUWLJ�HQ� OD� SUHYLVLEOH� SpUGLGD� GHFRPSHWLWLYLGDG�GH�ODV�HPSUHVDV�DQWH�XQ�KLSRWpWLFR�HSLVRGLR�LQIODFLRQLVWD�
$VXPLHQGR�HVWD�SRVLFLyQ��HQ�ORV�~OWLPRV�GRV�DxRV�VH�KD�GLFWDPLQDGR�HO�DFRPHWLPLHQWRGH�XQD�VHULH�GH�PHGLGDV�OLEHUDOL]DGRUDV�TXH��DXQ�VLHQGR�LQVXILFLHQWHV��WXYLHURQ�DOJXQDLQIOXHQFLD�HQ�OD�HYROXFLyQ�GH�OD�LQIODFLyQ��D�SHVDU�GH�OR�FXDO�SHUYLYHQ�ULJLGHFHV�HQ�RWURViPELWRV�� HVSHFLDOPHQWH� HO� ODERUDO� \� HQ� DOJXQRV� VHUYLFLRV�� TXH� GHEHQ� VHU� FRUUHJLGDVSDUD�SURPRYHU�QXHVWUD�SDUWLFLSDFLyQ�HQ�HO�PHUFDGR�FRP~Q�HQ�LJXDOGDG�GH�FRQGLFLRQHV�

'0'4) #�;�#.+/'0615�5+0�'.#$14#4������������
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&RQYLHQH�UHFRUGDU�DKRUD�TXH�OD�FRQWHQFLyQ�GHO�GpILFLW�S~EOLFR�\�XQD�VLJQLILFDWLYD�PHMRUDHQ� OD� UDWLR� GHXGD� S~EOLFD� �� 3,%� VRQ� IDFWRUHV� TXH� KDQ� SRVLELOLWDGR� OD� � LQWHJUDFLyQ� GH(VSDxD� HQ� OD� 8QLyQ� (FRQyPLFD� \� 0RQHWDULD�� VL� ELHQ� HQ� HVWH� SURFHVR� KD� WHQLGR� XQDLPSRUWDQFLD�VXVWDQWLYD�HO�UHGXFLGR�QLYHO�GH�ORV�WLSRV�GH�LQWHUpV�
8Q� FDPELR� HQ� ODV� YDULDEOHV� PDFURHFRQyPLFDV� GH� UHIHUHQFLD� QR� GHELHUD� GHJUDGDU� HOFRPSURPLVR� FRQ�HO� GHVDUUROOR�� $KRUD�PiV�TXH�QXQFD�� HO� REMHWLYR� HQ� HO� iPELWR� GH� ODSODQLILFDFLyQ�HFRQyPLFD�GHEH�VHU�OD�DGRSFLyQ�GH�XQD�VHULH�GH�PHGLGDV�TXH� LQFLGDQ� ODFDSDFLGDG� GH� DGDSWDFLyQ� GH� OD� HFRQRPtD� D� XQ� HQWRUQR� FDPELDQWH� \� SURSLFLHQ� HOHVFHQDULR�GH� IOH[LELOLGDG�\� FDSDFLGDG� FRPSHWLWLYD� UHTXHULGR�SDUD�JHVWLRQDU� FRQ� WRGDVODV�JDUDQWtDV�HO�GHVDUUROOR�HPSUHVDULDO�HQ�XQ�HQWRUQR�FRP~Q�DPSOLDPHQWH�JOREDOL]DGR�
/RV�SURFHVRV�GH� FRQVROLGDFLyQ� ILVFDO� HQ� ODV� DGPLQLVWUDFLRQHV�GHEHQ�GHWHUPLQDU� FRPRREMHWLYR� SULRULWDULR� OD� UHGXFFLyQ� GHO� JDVWR� \� HO� PDQWHQLPLHQWR� GH� ORV� QLYHOHV� GHLQYHUVLyQ��FRPR�DVSHFWR�FRQGLFLRQDQWH�TXH�LPSULPLUi�YLJRU�D�QXHVWUDV�SRVLELOLGDGHV�GHFRQYHUJHU�FRQ�HO�UHVWR�GH�SDtVHV�GH�OD�8QLyQ�HXURSHD��OR�TXH�UHTXLHUH�DVLPLVPR�GH�XQDXPHQWR�GHFLGLGR�HQ�ODV�GRWDFLRQHV�GH�FDSLWDO�ItVLFR��KXPDQR�\�WHFQROyJLFR�
6HUtD� XQ� GHVDWLQR�� SRU� HO� FRQWUDULR�� TXH� OD� JHVWLyQ� S~EOLFD� FRQVLJXLHVH� OLPLWDU� ODFDSDFLGDG�SURGXFWLYD�\�HVWUHFKDU�HO�SRGHU�DGTXLVLWLYR�GH�ORV�DJHQWHV�GHO�PHUFDGR��8QDJHVWLyQ� GHILFLHQWH� GH� ORV� LQVWUXPHQWRV� GH� SROtWLFD� HFRQyPLFD�� FRQ� HO� ILQ� ~OWLPR� GHDOFDQ]DU� XQRV� REMHWLYRV� TXH� FRODWHUDOPHQWH� VRQ� FRQVHFXHQFLD� GH� HVD� GHILFLHQWHJHVWLyQ�� FRQGLFLRQD�� HQ� ~OWLPR� WpUPLQR�� XQ� HQWRUQR� PDUFDGDPHQWH� DQWLFtFOLFR� TXHWHUPLQDUi�SRU�GHJUDGDU�HO�GHVDUUROOR�SURGXFWLYR�\�HO�HPSOHR�
5HWRPDQGR� HO� DQiOLVLV� GH� ODV� SDUFHODV� GH� FRQVXPR� \� HQ� OR� TXH� VH� UHILHUH� DO� JUXSR³9HVWLGR´ GHEH� GHVWDFDUVH� OD� PD\RU� FRQWHQFLyQ� HQ� &DQDULDV� ������ GH� LQFUHPHQWRLQWHUDQXDO� HQ� GLFLHPEUH�� UHVSHFWR� D� OD� PHGLD� TXH� VH� UHJLVWUD� SDUD� HO� FRQMXQWR� GHOWHUULWRULR�QDFLRQDO��������
$GHPiV�� VL� VH� FRPSDUD� HO� UHVXOWDGR� GH� ����� FRQ� OD� WDVD� GH� GLFLHPEUH� GHO� HMHUFLFLRSUHFHGHQWH�� VH� REVHUYD� XQD� WHQGHQFLD� FUHFLHQWH� D� HVFDOD� QDFLRQDO� IUHQWH� D� XQDSURSHQVLyQ� D� GLVPLQXLU� HQ� &DQDULDV�� OR� TXH� VH� UHIOHMD�� HQ� ~OWLPR� WpUPLQR�� HQ� XQDLQIHULRU�PDJQLWXG�UHVSHFWR�D�OD�SURGXFLGD�GXUDQWH�HO�DxR�DQWHULRU�
(YDOXDQGR�HO�FRPSRUWDPLHQWR�GHO�JUXSR�SRU�PHVHV��REVHUYDPRV�TXH�OD�WHQGHQFLD�D�ODGLVPLQXFLyQ� HV� FRQWLQXD� HQ� HO� $UFKLSLpODJR�� FRQ� XQ� ~QLFR� LQFUHPHQWR� SRVLWLYR� HQGLFLHPEUH�� FRQ� OR� TXH� HO� UHVXOWDGR� DQXDO� VH� VLW~D� HQ� HO� ������ OR� TXH� VLJQLILFD� XQDGLVPLQXFLyQ�GH�����SXQWRV�SRUFHQWXDOHV�GXUDQWH�HO�WUDQVFXUVR�GHO�HMHUFLFLR�
3RU� HO� FRQWUDULR�� HQ� HO� iPELWR� QDFLRQDO� VH� FRQMXJD� XQD� PD\RUtD� GH� PHVHV� GHFUHFLPLHQWR� SRVLWLYR� FRQ� DOJXQRV� HQ� ORV� TXH� QR� VH� SURGXFH� QLQJXQD� YDULDFLyQDSUHFLDEOH�� OR�TXH� UHVXOWD� HQ�XQ� LQFUHPHQWR�GH�����SXQWRV� SRUFHWXDOHV� HQ�GLFLHPEUHUHVSHFWR�DO�PLVPR�PHV�GHO�HMHUFLFLR�SUHFHGHQWH�
1R�REVWDQWH� OR� DQWHULRU�� GHEH� VLJQLILFDUVH� TXH� HO� JUXSR� ´9HVWLGR´�� WDQWR� HQ� &DQDULDVFRPR�D�HVFDOD�QDFLRQDO��HV�HO�TXH�UHIOHMD�HO�PHQRU�LQFUHPHQWR�GH�WRGRV�\�FDGD�XQR�GHORV�TXH�VH�FRQVLGHUDQ�HQ�HO�DQiOLVLV��OR�TXH�GHILQH�XQ�FRPSRUWDPLHQWR�PRGHUDGR�\�GHHVFDVD�LQFLGHQFLD�VREUH�OD�WDVD�GH�LQIODFLyQ�DO�FLHUUH�GHO�HMHUFLFLR�
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/DV� FXUYDV� GH� HYROXFLyQ� GHO� JUXSR� ³9LYLHQGD´ HQ� &DQDULDV� \� D� HVFDOD� QDFLRQDOGHVDUUROODURQ�� GXUDQWH� HO� SDVDGR� DxR�� XQD� FRPSRUWDPLHQWR� PX\� VLPLODU�� VL� ELHQ� VHREVHUYD�XQD�EUHFKD�HQWUH�DPEDV�TXH�GHWHUPLQD�XQ�PHQRU�LPSDFWR�LQIODFLRQLVWD�HQ�HO$UFKLSLpODJR�

'H�HVWD�IRUPD��HQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�VH�UHJLVWUy�XQ�LQFUHPHQWR�HQORV�SUHFLRV�GH� OD�YLYLHQGD�GHO������GXUDQWH�������TXH�VXSRQH�H[DFWDPHQWH�HO�GREOHTXH� HO� SURGXFLGR� HQ� ������ (Q� OD� PLVPD� OtQHD�� D� HVFDOD� QDFLRQDO� VH� UHJLVWUD� XQLQFUHPHQWR� GH� ���� SXQWRV� SRUFHQWXDOHV� UHVSHFWR� DO� DxR� DQWHULRU�� SDUD� DOFDQ]DU� XQDYDULDFLyQ�DQXDO�D�GLFLHPEUH�GHO������
(VWD�HYROXFLyQ�UHVSRQGH�D�OD�TXH�UHSURGXFH�HO�JUiILFR�VXSHULRU��GRQGH�VH�REVHUYD�XQDWHQGHQFLD� DO� LQFUHPHQWR� KDVWD� HO�PHV� GH�PD\R�� SDUD� GHVFHQGHU� GXUDQWH� XQ� SHUtRGRTXH�ILQDOL]D�HQ�DJRVWR��LQFUHPHQWDUVH�SRVWHULRUPHQWH�\�UHJLVWUDU�XQD�LQIOH[LyQ�D�OD�EDMDHQ�ORV�PHVHV�ILQDOHV�GHO�HMHUFLFLR�

*5832�9,9,(1'$��5Ò%5,&$6� &$1$5,$6 1$&,21$/
9LYLHQGDV�HQ�DOTXLOHU&DOHIDFF���DOXPEUDGR�\�GERQ��GH�DJXD9LYLHQGDV�HQ�SURSLHGDG*UXSR�9LYLHQGD
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6L�VH�WRPDQ�HQ�FRQVLGHUDFLyQ�ODV�U~EULFDV�TXH�FRQIRUPDQ�HO�PHQFLRQDGR�JUXSR��SXHGHREVHUYDUVH�TXH� VH� SURGXFH�XQ� LQFUHPHQWR� VXSHULRU� DO� UHJLVWUDGR� GXUDQWH� HO� HMHUFLFLRDQWHULRU� HQ� WRGDV� \� FDGD� XQD� GH� HOODV�� FRQ� OD� ~QLFD� H[FHSFLyQ� GH� ODV� ³YLYLHQGDV� HQDOTXLOHU´�HQ�HO�$UFKLSLpODJR�
3XHGH�FRQFOXLUVH��SRU�WDQWR��FRQ�TXH�HO�JUXSR�³9LYLHQGD´�PXHVWUD�XQ�VHVJR�DOFLVWD�HQVX�HYROXFLyQ�GHO�SDVDGR�DxR�������VL�ELHQ�GHEH�UHFRUGDUVH�DVLPLVPR�TXH�HO�ËQGLFH�GH3UHFLRV�GH�&RQVXPR�FRQVLGHUD�HQ�HO�DSDUWDGR�GHQRPLQDGR�FRPR� WDO��HO�JDVWR�TXH� ODSREODFLyQ� UHVLGHQWH� GHVWLQD� D� FRQFHSWRV� TXH�� HQ� QLQJ~Q� FDVR�� FRQWHPSODQ� ODDGTXLVLFLyQ�GH�XQD�HGLILFDFLyQ�UHVLGHQFLDO��SRU�WUDWDUVH�GH�XQD�LQYHUVLyQ�\�VHU�pVWH�XQLQGLFDGRU�GH�FRQVXPR�
6t�FRQWHPSOD��SRU�HO�FRQWUDULR��ORV�JDVWRV�GH�FRQVXPR�UHODFLRQDGRV�FRQ�OD�FDOHIDFFLyQ�OD�HQHUJtD�HOpFWULFD�\�OD�GLVWULEXFLyQ�GH�DJXD��TXH�PXHVWUDQ�XQD�DSUHFLDEOH�DFHOHUDFLyQHQ� FRQVRQDQFLD� FRQ� OD� HYROXFLyQ� GH� ODV�PDWHULDV� SULPDV� GH� FDUiFWHU� HQHUJpWLFR� TXHGHWHUPLQDQ�VX�FRPSRUWDPLHQWR�
6L� VH� REVHUYD� OD� HYROXFLyQ�PHQVXDO� GH� OD� YDULDFLyQ� LQWHUDQXDO� GHO� JUXSR� ³0HQDMH´�SXHGH�DSUHFLDUVH�XQ�WUDQVFXUULU�VLPLODU�HQWUH�&DQDULDV�\�HO�WHUULWRULR�QDFLRQDO��VL�ELHQ�ODPDJQLWXG�GH�ODV�WDVDV�HV�RWUD�YH]�LQIHULRU�HQ�HO�FRQMXQWR�GHO�$UFKLSLpODJR�
'H�HVWD� IRUPD�� HQ�&DQDULDV� VH� UHSURGXFH�XQD� WHQGHQFLD� HPLQHQWHPHQWH� DOFLVWD�� TXHKDFH�RVFLODU�OD�WDVD�GHVGH�HO������GH�GLFLHPEUH�GH������KDVWD�HO������TXH�VH�UHJLVWUDGRFH�PHVHV�PiV� WDUGH��PLHQWUDV� TXH� D� HVFDOD� QDFLRQDO� HO� DXPHQWR� DQXDO� DOFDQ]D� HO����� R�� OR� TXH� HV� OR� PLVPR�� XQ� LQFUHPHQWR� GH� ���� SXQWRV� UHVSHFWR� DO� HMHUFLFLRDQWHULRU�
(QWUH� ODV� U~EULFDV� TXH� MXVWLILFDQ� HVWD� HYROXFLyQ� HQ� HO� $UFKLSLpODJR� VH� REVHUYD� XQFRPSRUWDPLHQWR� HVSHFLDOPHQWH� LQIODFLRQLVWD� HQ� ORV� VHUYLFLRV� SDUD� HO� KRJDU�� TXHSUHVHQWDQ�XQ������GH�LQFUHPHQWR�DQXDO��\�HQ�HO�SUHFLR�GH�ORV�DUWtFXORV�GH�PHQDMH�
$� HVFDOD� QDFLRQDO�� HO� LQFUHPHQWR� SURGXFLGR� HV� UHVSRQVDELOLGDG� GH� OD� HYROXFLyQ� TXHSUHVHQWDQ�ORV�SUHFLRV�GH�ORV�³VHUYLFLRV�SDUD�HO�KRJDU´���������³DUWtFXORV�QR�GXUDGHURVSDUD�HO�KRJDU´��������\�³PXHEOHV�\�UHYHVWLPLHQWRV�SDUD�HO�VXHOR´��������
(O� JUXSR� ³0HGLFLQD´ HV� XQR� GH� ORV� FRPSRQHQWHV� GHO� ,3&� TXH� VH� LQFUHPHQWD� SRUGHEDMR� GH� OD�PHGLD� TXH� VH� FDOFXOD� SDUD� HO� tQGLFH� JHQHUDO� WDQWR� HQ� &DQDULDV� FRPR� DQLYHO�QDFLRQDO�\��FRPR�RFXUULUi�FRQ�OD�WRWDOLGDG�GH�JUXSRV��H[FHSWR�FRQ�³7UDQVSRUWHV�\&RPXQLFDFLRQHV´��WLHQH�XQD�PHMRU�HYROXFLyQ�HQ�HO�$UFKLSLpODJR�
&RPR�VH�REVHUYD�HQ�HO�JUiILFR��WDQWR�HQ�&DQDULDV�FRPR�HQ�HO�FRQMXQWR�GHO�(VWDGR��ODHYROXFLyQ� TXH� SUHVHQWD� OD� WDVD� GH� YDULDFLyQ� LQWHUDQXDO� GHO� JUXSR� HV� HPLQHQWHPHQWHFUHFLHQWH� D� OR� ODUJR�GH� WRGR�HO� DxR�� VL� ELHQ� OD� SHQGLHQWH� GH� OD� FXUYD� HV�PXFKR�PiVDFXVDGD� HQ� HO� $UFKLSLpODJR�� OR� TXH� GHWHUPLQD� XQD� UHGXFFLyQ� GHO� GLIHUHQFLDO� TXH� VHUHJLVWUDED�GXUDQWH�HO�FRPLHQ]R�GHO�HMHUFLFLR�UHVSHFWR�DO�UHVWR�GHO�WHUULWRULR�QDFLRQDO�
8Q�DQiOLVLV�GH�OD�HYROXFLyQ�GH�ODV�U~EULFDV�TXH�FRPSRQHQ�HO�JUXSR�GHWHUPLQD�TXH�VRQORV� SUHFLRV� GH� ORV� ³6HUYLFLRV�0pGLFRV� \� VLPLODUHV´� TXLHQHV� DVXPHQ� OD� UHVSRQVDELOLGDG
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GHO� FRPSRUWDPLHQWR�GHO�PLVPR��SRU� UHJLVWUDU�XQ� LQFUHPHQWR�GHO������HQ�&DQDULDV� \GHO������HQ�HO�FRQMXQWR�GHO�(VWDGR�
(Q� HO� PLVPR� VHQWLGR�� HV� VLJQLILFDWLYD� OD� DFHOHUDFLyQ� TXH� VH� SURGXFH� HQ� OD� WDVDLQWHUDQXDO� GH� ORV� ³0HGLFDPHQWRV� \� RWURV� SURGXFWRV� IDUPDFpXWLFRV´�� FX\R� FUHFLPLHQWRHVWXYR�DIHFWDGR�D�SDUWLU�GH�VHSWLHPEUH�GH������SRU�HO�HIHFWR�TXH�WXYR� OD�HQWUDGD�HQYLJRU� GH� XQD� VHULH� GH� PHGLGDV� DGPLQLVWUDWLYDV� TXH� DIHFWDURQ� D� OD� H[SHGLFLyQ� GHPHGLFDPHQWRV�YtD�6HJXULGDG�6RFLDO�

/DV� WDVDV� GH� YDULDFLyQ� TXH� DOFDQ]D� HO� JUXSR� ³7UDQVSRUWHV� \� &RPXQLFDFLRQHV´� OHFRQILHUHQ�SRU�VHJXQGR�DxR�FRQVHFXWLYR�OD�Pi[LPD�UHVSRQVDELOLGDG�HQ�OD�HYROXFLyQ�GHOËQGLFH�GH�3UHFLRV�GH�&RQVXPR�WDQWR�HQ�&DQDULDV�FRPR�D�HVFDOD�QDFLRQDO�
(O�FRPSRUWDPLHQWR�TXH�UHSURGXFHQ�ODV�FLIUDV� WLHQH�VX�RULJHQ�HQ�HO�DFXHUGR�DGRSWDGRHQ� 9LHQD� SRU� ORV� UHVSRQVDEOHV� GH� SROtWLFD� HQHUJpWLFD� GH� ORV� SDtVHV� PLHPEURV� GH� OD2UJDQL]DFLyQ�GH�3DtVHV�([SRUWDGRUHV�GH�3HWUyOHR��23(3��GXUDQWH�PDU]R�GH������
6LQ� HPEDUJR�� GHFLVLRQHV� FRPR� DTXHOOD� WXYLHURQ� VXV� SUHFHGHQWHV� HQ�PDU]R� GH� �����FXDQGR�ORV�PLHPEURV�GH�OD�23(3�MXQWR�D�0p[LFR��1RUXHJD��5XVLD�\�2PiQ��WRPDURQ�ODGHFLVLyQ�GH�UHVWULQJLU� OD�RIHUWD�GH�FUXGR�PLHQWUDV� OD�PDWHULD�SULPD�FRWL]DED�DOUHGHGRUGH�ORV����GyODUHV�SRU�EDUULO�HQ�HO�PHUFDGR�HXURSHR�
(Q�DTXHOOD�RFDVLyQ��OD�FULVLV�HFRQyPLFD�TXH�YLYtDQ�DPSOLDV�UHJLRQHV�PXQGLDOHV�SURSLFLyXQD�UHGXFFLyQ�D�QLYHO�JOREDO�HQ�OD�GHPDQGD�GH�FUXGR��OR�TXH�XQLGR�DO�LQFXPSOLPLHQWR�SRU�SDUWH�GH�ORV�VLJQDWDULRV�GHO�DFXHUGR��GH�ORV�WpUPLQRV�GH�OD�UHVWULFFLyQ��KL]R�IUDFDVDUOD�LQLFLDWLYD�
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&RQ�SRVWHULRULGDG��HQ�MXQLR�GH�������VH�YROYtD�D�SDFWDU�XQD�UHGXFFLyQ�GH� OD�RIHUWD��DSHVDU�GH� OR�FXDO�HQ�GLFLHPEUH�GH�HVH�PLVPR�DxR�HO�EDUULO�FRWL]DED�SRU�GHEDMR�GH� ORVGLH]�GyODUHV��������HQ�GLFLHPEUH�GH�������
)XH�HQ�PDU]R�GH������FXDQGR�OD�WHUFHUD�UHVWULFFLyQ�FRQVHFXWLYD�HPSH]DED�D�FRLQFLGLUFRQ� OD� UHFXSHUDFLyQ� GH� OD� HFRQRPtD� PXQGLDO� \�� SDUD� ORV� SDtVHV� GH� OD� 8(0�� FRQ� ODGHSUHFLDFLyQ�IUHQWH�DO�GyODU�GH�OD�GLYLVD�HXURSHD��GH�UHFLHQWH�DSDULFLyQ��OR�TXH�XQLGR�DOFXPSOLPLHQWR�GH�ORV�FRPSURPLVRV�GH�UHVWULFFLyQ�SRU�SDUWH�GH�ORV�PLHPEURV�GH�OD�23(3�HPSXMDED� FRQ� IXHU]D� OD� FRWL]DFLyQ� GHO� EDUULO�� TXH� HQ� HO�PHV� GH� VHSWLHPEUH� GH� ����DOFDQ]DED�XQ�Pi[LPR�GH������GyODUHV�

6H�KD�SURGXFLGR�GHVGH�HQWRQFHV�HO�GHVDUUROOR�GH�XQ�YLROHQWR�HSLVRGLR�LQIODFLRQLVWD�TXHKD�DIHFWDGR�D�OD�WRWDOLGDG�GH�SDtVHV�LPSRUWDGRUHV�QHWRV�GH�SHWUyOHR��VL�ELHQ�HO�LPSDFWRVH� KD� UHIOHMDGR� FRQ� GLIHUHQWH� LQWHQVLGDG� HQ� FDGD� XQR� GH� HOORV� HQ� IXQFLyQ� GH� ODGLYHUVLGDG�GH�HVFHQDULRV�HQ�PDWHULD�GH�ILVFDOLGDG��GLVWULEXFLyQ�FRPHUFLDO��GHSHQGHQFLDHQHUJpWLFD�UHVSHFWR�DO�FUXGR�\�PiUJHQHV�GH�UHWULEXFLyQ�GHO�SURFHVR�GH�UHILQDGR�
(Q� OD� 8QLyQ� (FRQyPLFD� \� 0RQHWDULD� HO� SURFHVR� GH� GHWHULRUR� GH� OD� 5HODFLyQ� 5HDO� GH,QWHUFDPELR �55,�� VH� KD� YLVWR� DIHFWDGR� VLJQLILFDWLYDPHQWH� SRU� OD� SURJUHVLYDGHSUHFLDFLyQ� TXH� KD� VXIULGR� OD� FRWL]DFLyQ� GHO� HXUR� UHVSHFWR� DO� GyODU�� OR� TXH� KDSURGXFLGR�XQD�WUDQVIHUHQFLD�DGLFLRQDO�GH�UHQWD�GHVGH�ORV�SDtVHV�LPSRUWDGRUHV�QHWRV�GHSHWUyOHR�KDFLD�ORV�H[SRUWDGRUHV�GH�OD�PDWHULD�SULPD��HQ�OD�PHGLGD�TXH�pVWD�VH�QHJRFLD
� /D� 5HODFLyQ� 5HDO� GH� ,QWHUFDPELR� �55,�� HV�� SRU� OR� JHQHUDO�� HO� FRFLHQWH� HQWUH� ORV� SUHFLRV� GH� H[SRUWDFLyQ� \� GHLPSRUWDFLyQ��6L�OD�55,�VH�UHGXFH��SRU�XQ�DXPHQWR�UHODWLYR�HQ�ORV�SUHFLRV�GH�LPSRUWDFLyQ�R�SRU�XQ�GHVFHQVR�HQ�ORV�GHH[SRUWDFLyQ��OD�UHQWD�GHO�SDtV�HPSHRUD�\�YLFHYHUVD�

%16+<#%+¦0��/'&+#��/'057#.��2'64¦.'1�$4'06��&¦.#4'5���$#44+.������������

����
����
����
����
����
����

���� /#4 /#; ,7. 5'2 018 ���� /#4 /#; ,7. 5'2 018



,QGLFH�GH�3UHFLRV�GH�&RQVXPR

��

WRPDQGR� FRPR� UHIHUHQFLD� OD� GLYLVD� SUHYDOHQWH� HQ� ODV� UHODFLRQHV� HFRQyPLFDVLQWHUQDFLRQDOHV�

&RPR�FRQVHFXHQFLD�GH�OR�DQWHULRU��VH�KD�DELHUWR�XQ�GHEDWH�D�HVFDOD�LQWHUQDFLRQDO�SDUDOD�GHILQLFLyQ�GH�ODV�FRPSHQVDFLRQHV�GH�TXH�SXHGHQ�VHU�VXVFHSWLEOHV�ORV�SURGXFWRUHV�GHELHQHV�\�VHUYLFLRV�DIHFWDGRV�SRU�OD�FULVLV�HQHUJpWLFD�GH�SUHFLRV��OOHJiQGRVH�D�GHWHUPLQDUTXH�XQD�GLVPLQXFLyQ�HQ�OD�ILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�SURGXFLUtD�HIHFWRV�SHUYHUVRVHQ�IRUPD�GH�WUDQVIHUHQFLDV�DGLFLRQDOHV�D� ORV�SURGXFWRUHV�GH� OD�PDWHULD�SULPD��SRU�XQDXPHQWR�SUHYLVLEOH�GHO�FRQVXPR��OR�TXH�GLVWRUVLRQDUtD�DVLPLVPR�OD�HYROXFLyQ�GHO�QLYHOJHQHUDO�GH�SUHFLRV�
$O� FDORU�GH�HVH�SODQWHDPLHQWR��TXH�QR� IXH� FRPSDUWLGR�SRU� WRGRV� ORV�SDtVHV� QL� WDQ� VLTXLHUD�HQ�OD�8QLyQ�(XURSHD��HQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�VH�KD�MXVWLILFDGROD� DXVHQFLD� GH� GHFLVLRQHV� HQ� OD� PDWHULD� DSRUWDQGR� XQ� HOHPHQWR� DGLFLRQDO� D� ODDUJXPHQWDFLyQ� SUHFHGHQWH�� TXH� QR� HV� RWUR� VLQR� TXH� SRGUtD� SURGXFLUVH� XQ³UHFDOHQWDPLHQWR´�TXH�DIHFWDUtD�DO�FUHFLPLHQWR�SRU�OD�YHUWLHQWH�GH�OD�GHPDQGD�
6LQ�HPEDUJR��UHVXOWD�HYLGHQWH�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�HQ�&DQDULDV�QR�SUHVHQWDORV�FRQGLFLRQDQWHV�TXH�OR�SXHGDQ�KDFHU�FDSD]�GH�SURYRFDU�XQ�³UHFDOHQWDPLHQWR´��VL�VHWRPD�HQ�FRQVLGHUDFLyQ� OD� LQIRUPDFLyQ�TXH� UHYHODQ� ORV�DJUHJDGRV�EiVLFRV�GLVSRQLEOHV�TXH� VXJLHUHQ� MXVWDPHQWH� OR� FRQWUDULR�� HVWR�HV��XQD� UDOHQWL]DFLyQ�HQ� OD� LQWHQVLGDG�GHOFUHFLPLHQWR�GH�OD�SURGXFFLyQ�
3RU�RWUD�SDUWH��XQ�SODQWHDPLHQWR�GH�HVWH� WLSR�SLHUGH� WRGD�VX�FRQVLVWHQFLD�FXDQGR�VHFRQRFH� DGHPiV� TXH� OD� GHPDQGD� HQHUJpWLFD� UHJLRQDO�� FRQGLFLRQDGD� SRU� OD
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XOWUDSHULILFLGDG� \� VREUHRULHQWDGD� DO� FRQVXPR� GH� GHULYDGRV� GHO� SHWUyOHR�� WLHQGH� D� VHULQHOiVWLFD�D�OD�WULEXWDFLyQ�TXH�VRSRUWD�SRU�XQD�VHULH�GH�PRWLYRV�
� /RV� HTXLSRV� \� ODV� HVWUXFWXUDV� GH� ODV� HPSUHVDV� QR� YDQ� D� SURGXFLU� PiV� ELHQHV� \VHUYLFLRV� VL� VH� UHGXFH� OD� ILVFDOLGDG�GH� ORV� FRPEXVWLEOHV� TXH�XWLOL]DQ� HQ�XQD� UHJLyQTXH�� FRPR� &DQDULDV�� SRU� VX� OHMDQtD�� FDUDFWHUL]DFLyQ� JHRJUiILFD� \� EDMD� UHODFLyQFRPHUFLDO�FRQ�VX�HQWRUQR�JHRSROtWLFR��WLHQH�FRQGLFLRQDGD� OD�SRVLELOLGDG�GH�DOFDQ]DUHFRQRPtDV�GH�HVFDOD�\�OLPLWDGD�OD�FDSDFLGDG�GH�GLVWULEXLU�ORV�H[FHGHQWHV�
� 7DPSRFR�WLHQH�VRSRUWH�TXH�VH�DUJXPHQWH�OD�DXVHQFLD�GH�XQD�UHEDMD�GH�OD�ILVFDOLGDGGH� ORV� FRPEXVWLEOHV� HQ� XQ� SUHYLVLEOH� LQFUHPHQWR� GHO� FRQVXPR� SULYDGR� GH� ORVPLVPRV�� SRU� XQD� SDUWH�� HO� FDUiFWHU� LQVXODU� GHO� $UFKLSLpODJR� KDFH� LPSUREDEOH� XQHVFDORIULDQWH�DXPHQWR�HQ�OD�GLVWDQFLD�PHGLD�UHFRUULGD�SRU�DXWRPyYLO�\��SRU�RWUD�� ODWDVD�GH�PRWRUL]DFLyQ�PHGLD�\D�HV�VXILFLHQWHPHQWH�HOHYDGD��SRU�OD�GLVSHUVLyQ�GH�ORVDVHQWDPLHQWRV� \� ODV� QHFHVLGDGHV� REMHWLYDV� GH� PRYLOLGDG�� FRPR� SDUD� TXH� VHSURGX]FD�XQD� LPSRUWDQWH�YDULDFLyQ�DO�DO]D�FRPR�FRQVHFXHQFLD�GH�XQD�GLVPLQXFLyQHQ�HO�SUHFLR�GH�ODV�JDVROLQDV�
� $GHPiV�� HO� ,PSXHVWR� (VSHFLDO� VREUH� &RPEXVWLEOHV� \� 'HULYDGRV� GHO� 3HWUyOHR� HQ&DQDULDV� GHEHUtD� PDQWHQHU� XQ� GLIHUHQFLDO� ILVFDO� UHVSHFWR� GH� VX� DFWXDO� QLYHOLPSRVLWLYR�� VL� QR� VH� KXELHUD� SURGXFLGR� XQ� LQFUHPHQWR� GH� WLSRV� HQ� OD� FXDQWtD� GHOUHFDUJR� GHVDSDUHFLGR� HO� �� GH� HQHUR� GH� ���� TXH�� FDEH� UHFRUGDU�� VH� KDEtDHVWDEOHFLGR�HQ�ORV�SULPHURV�DxRV�GH�DSOLFDFLyQ�GHO�WULEXWR�FRQ�FDUiFWHU�H[FHSFLRQDO�\WUDQVLWRULR� SDUD� OD� ILQDQFLDFLyQ� GH� OD� KRPRORJDFLyQ� UHWULEXWLYD� GH� ORV� IXQFLRQDULRVGRFHQWHV�QR�XQLYHUVLWDULRV��HO�WUDQVSRUWH�S~EOLFR��HWF�
$�SHVDU�GH�HOOR��OD�RSFLyQ�GH�UHGXFLU� OD�ILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�IXH�GHVFDUWDGD�FXDQGR��FRPR�YHUHPRV�PiV�DGHODQWH��HO�LPSDFWR�GH�OD�FULVLV�HQHUJpWLFD�HUD�\�HV�PXFKRPiV�LQWHQVR�HQ�HO�$UFKLSLpODJR�SRU�XQD�VHULH�GH�IDFWRUHV�REMHWLYRV�
6H� FRQVLGHUy�� HQ� FDPELR�� TXH� HUD� SURFHGHQWH� OD� LQWURGXFFLyQ� GH� XQ� LPSRUWDQWHLQFUHPHQWR� HQ� ORV� WLSRV� WULEXWDULRV� GHO� ,PSXHVWR� *HQHUDO� ,QGLUHFWR� GH� &DQDULDV�� TXHDFW~D�FRQ�HVSHFLDO�LQWHQVLGDG�VREUH�ORV�PHGLRV�GH�WUDQVSRUWH��JUDYDQGR�OD�PRYLOLGDG�\HO�GHVDUUROOR�SURGXFWLYR�
&RPR�VH�VDEH��HO�GHVDUUROOR�GH�FXDOTXLHU�DFWLYLGDG�HFRQyPLFD�LPSOLFD�HOHYDGRV�QLYHOHVGH�PRYLOLGDG�GH�PHUFDQFtDV��SHUVRQDV�H�LQIRUPDFLyQ��SRU�OR�TXH�VH�FRQVLGHUD�XQ�IDFWRUVXVWDQWLYR�SDUD�HO�FUHFLPLHQWR��GH�OD�SURGXFFLyQ�
$GHPiV�� HO� VXEVHFWRU�PD\RULWDULR� HQ� &DQDULDV�� OD� LQGXVWULD� WXUtVWLFD�� SUHFLVD� GH� XQRVHOHYDGRV�QLYHOHV�GH�PRYLOLGDG�SDUD�HO�DFFHVR�DO�WHUULWRULR�\�VX�GHVSOD]DPLHQWR�D�WUDYpVGHO�PLVPR��OR�TXH�OH�RWRUJD�XQD�PD\RU�LPSRUWDQFLD�UHODWLYD�
/D�DGRSFLyQ�GH�XQD� UiSLGD� UHVSXHVWD��GH�PDUFDGR� FDUiFWHU� FR\XQWXUDO�� SRGUtD� KDEHUDPRUWLJXDGR�XQ�IHQyPHQR�TXH�HV��HQ�VL�PLVPR��GH�QDWXUDOH]D�FR\XQWXUDO��SRU�OR�TXHQR�GHEHUtD� DIHFWDU� VLJQLILFDWLYDPHQWH� D� ODV� H[SHFWDWLYDV� LQIODFLRQLVWDV� SRU� HQFLPD� GHOQLYHO�GH� UHIHUHQFLD� HVWDEOHFLGR�SRU� HO� %DQFR�&HQWUDO� (XURSHR�HQ� HO� ���� OR� TXH� VHUtDFRPSDWLEOH�FRQ�HO�PDQWHQLPLHQWR�GH�ORV�QLYHOHV�GH�FRPSHWLWLYLGDG�UHVSHFWR�GH�QXHVWURVVRFLRV�FRPHUFLDOHV�
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(Q� HVWH� ~OWLPR� VHQWLGR�� QR� GHEH� ROYLGDUVH� TXH� &DQDULDV� WLHQH� XQ� HOHYDGR� QLYHO� GHLQWHUFDPELR�FRQ�SDtVHV�GH�OD�8QLyQ�(XURSHD�\��HVSHFtILFDPHQWH��GH�OD�8QLyQ�(FRQyPLFD\� 0RQHWDULD�� SRU� OR� TXH� XQ� LQFUHPHQWR� GH� ORV� SUHFLRV� GH� ORV� VHUYLFLRV� �WXUtVWLFRVPD\RULWDULDPHQWH��TXH�VH�H[SRUWDQ�GHJUDGDUtD�VX�QLYHO� FRPSHWLWLYR��DIHFWDQGR�D�XQRGH�ORV�SLODUHV�EiVLFRV�GHO�FUHFLPLHQWR�
(VWH�HV�XQR�GH�ORV�PRWLYRV�TXH�KDFHQ�LPSHULRVD�OD�QHFHVLGDG�GH TXH�OD�HYROXFLyQ�GHORV� VDODULRV� VH� DGHFXH� DO� FRQWH[WR� GH� OD� PRQHGD� ~QLFD�� OR� TXH� VH� FRQVLJXHGHWHUPLQDQGR�FRPR�WRSH�HQ� ORV�SURFHGLPLHQWRV�GH�QHJRFLDFLyQ�FROHFWLYD� OD�HYROXFLyQGH�ORV�FRVWHV�ODERUDOHV�GH�OD�8(�\��HQ�WRGR�FDVR��OD�UHIHUHQFLD�GHO�%&(�SDUD�HO�QLYHO�GHSUHFLRV�� HYLWDQGR� UHSHUFXWLU� LQFUHPHQWRV� FR\XQWXUDOHV� TXH� GHQ� LQLFLR� D� XQ� SURFHVRUHJUHVLYR�
(Q�RWURV�WpUPLQRV��OD�YDULDEOH�GH�FRQWH[WR�GHEH�VHU�OD�SURGXFWLYLGDG��SRU�HO�SDSHO�FODYHTXH�GHVHPSHxD�HQ� OD�GHWHUPLQDFLyQ�GH� ORV� QLYHOHV� GH�ELHQHVWDU� VRFLDO�� $FWXDU� VREUHHVWD�YDULDEOH�LQIOXLUi�HQ�OD�HOHYDFLyQ�GHO�QLYHO�GH�UHQWD��LPSXOVDQGR�OD�SRVLFLyQ�UHODWLYDGH�OD�SREODFLyQ�HQ�HO�iPELWR�HFRQyPLFR�QDFLRQDO�H�LQWHUQDFLRQDO�
(OOR� QR� TXLHUH� GHFLU� VLQR� TXH� HO� QLYHO� GH� YLGD� HQ� FXDOTXLHU� iPELWR� GHSHQGH� GH� ODFDSDFLGDG�SDUD�SURGXFLU�ELHQHV�\� VHUYLFLRV�TXH� WHQJD�\�TXH� ORV�DFWRUHV�GHO�PHUFDGRTXH�TXLHUDQ� IRPHQWDU�HO� GHVDUUROOR�HFRQyPLFR�GHEHQ�DVSLUDU�� SRU� HQFLPD�GH� WRGR�� DLQFUHPHQWDU�OD�FDSDFLGDG�SURGXFWLYD��IRPHQWDQGR�OD�UiSLGD�DFXPXODFLyQ�GH�IDFWRUHV�GHSURGXFFLyQ�\�JDUDQWL]DQGR�VX�HPSOHR�FRQ�HILFDFLD�
&XDOTXLHU�RWUD�SURSXHVWD�TXH�LJQRUH�HVWD�UHDOLGDG�HVWDUi�DERFDGD�DO�IUDFDVR��FRPR�KDYHQLGR� VXFHGLHQGR� DOOt� GRQGH� VH� KDQ� DQWHSXHVWR� SROtWLFDV� DQWDJyQLFDV� DO� GHVDUUROOR�VREUH� OD�EDVH�GH�XQ�GLVFXUVR�DWUDVDGR�\�FDGXFR��1R�WLHQH�QLQJ~Q�VHQWLGR��SRU� WDQWR�HOXGLU�HVWD�UHODFLyQ�SULRUL]DQGR�RWURV�SODQWHDPLHQWRV�GH�FDUiFWHU�FRUWRSODFLVWD��\D�TXHHOOR�HURVLRQDUtD�OD�FDSDFLGDG�FRPSHWLWLYD�GH�OD�IRUPD�TXH�YHUHPRV�D�FRQWLQXDFLyQ�
&RPR�SDUHFH�TXH�KD�TXHGDGR�FODUR��XQ�DPSOLR�FRPSRQHQWH�GH�OD�LQIODFLyQ�TXH�VH�KDSURGXFLGR� GXUDQWH� ORV� ~OWLPRV� GRV� DxRV� WLHQH� XQ�PDUFDGR� FDUiFWHU� FR\XQWXUDO� \� KDSURGXFLGR� XQ� GHWHULRUR� HQ� OD� 55,� FRQ� ORV� SDtVHV� H[SRUWDGRUHV� GH� FRPEXVWLEOH�� TXHGHEH�DVXPLUVH�HQ�IRUPD�GH�SpUGLGD�GH�UHQWD�HYLWDQGR�TXH�GHULYH�HQ�XQ�LQFUHPHQWR�GHSUHFLRV�SRU�VX�WUDVODFLyQ�D�VDODULRV�\�EHQHILFLRV�
6LQ� HPEDUJR�� VH� FRUUH� HO� SHOLJUR� GH� TXH� ORV� HIHFWRV� GH� OD� FRWL]DFLyQ� HQHUJpWLFD�DPSOLILFDGRV� SRU� OD� GLYHUVLGDG� GH� HVFHQDULRV� GRQGH� VH� UHSURGXFHQ� \� SRU� ODJOREDOL]DFLyQ�GH�ODV�UHODFLRQHV�FRPHUFLDOHV��FRPLHQFH�D�ILOWUDUVH�HQ�OD�TXH�VH�GHQRPLQDLQIODFLyQ�VXE\DFHQWH��FRPR�FRQVHFXHQFLD�GH�OD�WUDVODFLyQ�GH�ORV�FRVWHV�LQWHUPHGLRV�GHFDUiFWHU�HQHUJpWLFR�D� ORV�JDVWRV� LPSOtFLWRV�GH� ORV�SURFHVRV�HQ�FXDOTXLHUD�GH� ODV� IDVHVGH� OD� FDGHQD� SURGXFWLYD� JOREDO�� OR� TXH� GHULYD� HQ� XQD� UHGXFFLyQ� GHO� PDUJHQ� GHPDQLREUD�SDUD�DYDQ]DU�HQ�WpUPLQRV�GH�FDSDFLGDG�FRPSHWLWLYD�
(OOR�VH�PDJQLILFD�HQ�HO� FDVR�GH� OD�HFRQRPtD�HVSDxROD�SRUTXH�FXHQWD�FRQ�XQD�PD\RUGHSHQGHQFLD� HQHUJpWLFD� GHO� FUXGR� \�� SRU� WDQWR�� FRQ� XQD� PD\RU� SRQGHUDFLyQ� GH� ODHQHUJtD�HQ�ORV�SDWURQHV�GH�JDVWR�LQWHUQRV��OR�TXH�PXOWLSOLFD�ORV�HIHFWRV�SHUQLFLRVRV�HQWpUPLQRV�GH�SHUGLGD�GH�FRPSHWLWLYLGDG�



,QGLFH�GH�3UHFLRV�GH�&RQVXPR

��

7DPELpQ�SXHGH�REVHUYDUVH�XQ�HIHFWR�FODVLILFDGR�FRPR�LQIODFLyQ� LPSRUWDGD��TXH�VXUJHGH�OD�ILOWUDFLyQ�GHO�LPSDFWR�HQHUJpWLFR�D�WUDYpV�GH�OD�DGTXLVLFLyQ�GH�ELHQHV�SURFHGHQWHVGHO�H[WHULRU��OR�TXH�SXHGH�PDJQLILFDUVH�SRU�XQ�GHWHULRUR�HQ�HO�WLSR�GH�FDPELR�FRQ�ODVPRQHGDV�GH�VXV�SDtVHV�GH�RULJHQ�
3HUR� HO� HIHFWR� YHUGDGHUDPHQWH�SUHRFXSDQWH� VH� SURGXFH� HQ� IRUPD� GH� OD� GHQRPLQDGDLQIODFLyQ�LQGXFLGD�R�GH�VHJXQGD�YXHOWD�
(VWD�H[SUHVLyQ�VLQWHWL]D�HO�SHOLJUR�GH�TXH�XQD�HYROXFLyQ�GH�QDWXUDOH]D� FR\XQWXUDO�GHORV� SUHFLRV� VH� DVXPD� FRPR� UHIHUHQFLD� HQ� ORV� SURFHVRV� GH� IRUPDFLyQ� GH� UHQWDV� \�HVSHFtILFDPHQWH�� GH� VDODULRV�� OR� TXH� WHQGUtD� XQ� LPSDFWR� QHJDWLYR� DGLFLRQDO�SURGXFLHQGR�OD�GREOH�UHSHUFXVLyQ�GH�XQ�PLVPR�IHQyPHQR�HFRQyPLFR�\�SURSLFLDQGR�ORTXH�VH�GHQRPLQD�HVSLUDO�SUHFLRV�±�VDODULRV�
$Vt�� VH� KDFH� FDGD� YH]�PiV� HYLGHQWH� TXH� HO� REMHWLYR� GH� HVWDELOLGDG� HFRQyPLFD� \� ODVSRVLELOLGDGHV�GH�JDUDQWL]DU�XQ�FUHFLPLHQWR�VRVWHQLGR�SDVDQ��GH�IRUPD�LQHTXtYRFD��SRUDFWLYDU� DFWXDFLRQHV� GH� FDUiFWHU� OLEHUDOL]DGRU� \� H[SDQVLYR�� WDQWR� HQ� ORV� PHUFDGRV� GHELHQHV� \� VHUYLFLRV� FRPR� HQ� ORV� GH� IDFWRUHV� SURGXFWLYRV� �WUDEDMR� \� FDSLWDO��� TXHFRDG\XYHQ�D�FRQWURODU�ODV�WHQVLRQHV�LQIODFLRQLVWDV�H[LVWHQWHV�
(VWR� HV� OR� TXH� SDUHFH� TXH� FRPLHQ]D� D� SURGXFLUVH� HQ� HO� PHUFDGR� GHWHOHFRPXQLFDFLRQHV��DXQTXH�VH�WUDWH�WRGDYtD�GH�XQ�SURFHVR�HQ�SOHQR�GHVDUUROOR��OR�TXHWUDVOXFH�GH�OD�HYROXFLyQ�GH�OD�U~EULFD�³&RUUHRV�\�&RPXQLFDFLRQHV´�

*5832�75$163257(6��5Ò%5,&$6� &$1$5,$6 1$&,21$/
7UDQVSRUWH�3HUVRQDO��FRPEXVWLEOH�7UDQVSRUWH�3~EOLFR�8UEDQR7UDQVSRUWH�3~EOLFR�,QWHUXUEDQR&RUUHRV�\�FRPXQLFDFLRQHV*UXSR�7UDQVSRUWH�\�&RPXQLFDFLRQHV
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�������������������������)8(17(��,1((/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26
5HVSHFWR� DO� UHVWR� GH� U~EULFDV�� HV� GHVWDFDEOH� TXH� HO� LPSDFWR� LQIODFLRQLVWD� GH� ODFRWL]DFLyQ� HQHUJpWLFD� HV� GH� XQD� LQWHQVLGDG� VXSHULRU� HQ� OD� &RPXQLGDG� $XWyQRPD� GH&DQDULDV��OR�TXH��FRPR�KHPRV�DQWLFLSDGR��VH�SURGXFH�SRU�OD�LQIOXHQFLD�GH�XQD�VHULH�GHIDFWRUHV�GH�FDUiFWHU�REMHWLYR�
� $XQTXH�SXHGD�UHVXOWDU�SDUDGyMLFR��XQD�PHQRU�LPSRVLFLyQ�LQGLUHFWD�HV�XQ�IDFWRU�TXHGHWHUPLQD�XQ�PD\RU�LPSDFWR�DQWH�XQ�FUHFLPLHQWR�LGpQWLFR�HQ�ORV�SUHFLRV��(OOR�HV�DVtSRUTXH� ORV� WULEXWRV�GH�QDWXUDOH]D�HVSHFtILFD�TXH�JUDYDQ� ORV�SURGXFWRV�HQHUJpWLFRVVRQ� LPSXHVWRV� XQLWDULRV� \�� SRU� WDQWR�� VH� ILMDQ� FRPR� XQD� FDQWLGDG� SRU� XQLGDG� GHSURGXFWR��FXRWD�WULEXWDULD�SRU�������OLWURV��S�H���HQ�OXJDU�GH�HVWDEOHFHUVH�FRPR�XQSRUFHQWDMH�GHO�SUHFLR�



,QGLFH�GH�3UHFLRV�GH�&RQVXPR

��

'H�HVWD� IRUPD��DOOt� GRQGH�HO� LPSXHVWR� HV� LQIHULRU� OD� SDUWH� H[SXHVWD� DO� LQFUHPHQWRSURSLFLDGR�SRU�IDFWRUHV�GH�FDUiFWHU�H[yJHQR�WLHQH�XQD�PD\RU�SDUWLFLSDFLyQ�UHODWLYD�OR�TXH�SURGXFH�XQ�FUHFLPLHQWR�HQWUH�SHULRGRV�GH�PD\RU�PDJQLWXG�SRUFHQWXDO�
� (O�SHVR�GHO�FRPSRQHQWH�HQHUJpWLFR�TXH�VH�KD�SUHYLVWR�SDUD�OD�HODERUDFLyQ�GHO�ËQGLFHGH� 3UHFLRV� GH� &RQVXPR� HQ�&DQDULDV� HV� VXSHULRU� DO� TXH� VH� XWLOL]D� SDUD� FDOFXODU� HOLPSDFWR� GH� OD� HYROXFLyQ� GH� HVWH� WLSR� GH� SURGXFWRV� HQ� OD� FHVWD� QDFLRQDO�� OR� TXHWHUPLQD� SRU� FRQVROLGDU� PD\RUHV� LQFUHPHQWRV� DQWH� HYROXFLRQHV� LGpQWLFDV� GH� ORVSUHFLRV�LQWHUQDFLRQDOHV�

321'(5$&,Ï1�(1�(/�,3& &$1$5,$6 1$&,21$/6XEJUXSR�8WLOL]DFLyQ�GH�YHKtFXORV*UXSR�7UDQVSRUWHV�\�&RPXQLFDFLRQHV ����������� �����������)8(17(��,1(�
� /D�FRPSRVLFLyQ�GH�OD�GHPDQGD�HQHUJpWLFD�UHJLRQDO�HVWi�VREUHRULHQWDGD�DO�FRQVXPRGH�GHULYDGRV�GHO�SHWUyOHR��SRU� OD�DXVHQFLD�GH�HQHUJtDV�\�PHGLRV�GH� WUDQVSRUWH�GHFDUiFWHU�DOWHUQDWLYR�D�ORV�TXH�FRQVXPHQ�FRPEXVWLEOH�RUJiQLFR�

3RU�WDQWR��HO�SHWUyOHR�\�VXV�GHULYDGRV�VRQ�HV�XQD�PDWHULD�SULPD�TXH�LQWHUYLHQH�HQ�ODSURGXFFLyQ�� WUDQVSRUWH� \� GLVWULEXFLyQ� GH� ELHQHV� \� VHUYLFLRV�� DIHFWDQGR� VX� QLYHO� GHSUHFLRV�
$GHPiV��\D�VH�KD�FRPHQWDGR�TXH�HO�VXEVHFWRU�PD\RULWDULR�HQ�&DQDULDV��OD�LQGXVWULDWXUtVWLFD�� SUHFLVD� GH� XQRV� HOHYDGRV� QLYHOHV� GH�PRYLOLGDG� \� JHQHUD� XQD� LPSRUWDQWHGHPDQGD�HQHUJpWLFD�

� /D�QDWXUDOH]D�DUFKLSLHOiJLFD�GH�QXHVWUD�&RPXQLGDG�$XWyQRPD�\� ODV� FDUDFWHUtVWLFDVGHO�PHUFDGR�FRQGLFLRQDQ�OD�SRVLELOLGDG�GH�DFFHGHU�D�XQD�RIHUWD�DPSOLD�HQ�WpUPLQRVGH�GLVWULEXFLyQ�FRPHUFLDO�GH�FRPEXVWLEOHV�
,3&�*(1(5$/ ���� 6LQ�³7UDQVSRUWHV�\&RPXQLFDFLRQHV´ ���� 6LQ�³7UDQVSRUWHV�\&RPXQLFDFLRQHV´&$1$5,$61$&,21$/ �������� �������� �������� ��������)8(17(��,1(�

&RPR�VH�REVHUYD�HQ�HO�FXDGUR�DQWHULRU��HO�LPSDFWR�GH�OD�LQIODFLyQ�HQHUJpWLFD�HQ�HO�WRWDOGH� OD� YDULDFLyQ� LQWHUDQXDO� GH� ORV� SUHFLRV� GH� FRQVXPR� UHIOHMD� HVD�PD\RU� UHSHUFXVLyQVREUH�HO�tQGLFH�JHQHUDO�GH�SUHFLRV�GHO�~QLFR�JUXSR�GH�WRGRV�TXH�FUHFH�HQ�&DQDULDV�SRUHQFLPD�GH�OD�PHGLD�QDFLRQDO�



,QGLFH�GH�3UHFLRV�GH�&RQVXPR

��

6L� VH� FRQVLGHUD� OD�HYROXFLyQ�PHQVXDO�GH� OD� YDULDFLyQ� LQWHUDQXDO� GHO� JUXSR�³&XOWXUD´WDQWR�HQ�&DQDULDV� FRPR�HQ�HO� UHVWR� GHO� WHUULWRULR� QDFLRQDO�� SXHGH�REVHUYDUVH�TXH� VHKDQ�SURGXFLGR�FRPSRUWDPLHQWRV�GLYHUJHQWHV�
'H� HVWD� IRUPD�� D� HVFDOD� QDFLRQDO� HO� DxR� ����� GDED� FRPLHQ]R� FRQ� XQD� WDVD� GHLQFUHPHQWR� LQWHUDQXDO� GHO� ������ SUHVHQWDQGR� SRVWHULRUPHQWH� XQD� WHQGHQFLD� GHFUHFLPLHQWR� VRVWHQLGR�GXUDQWH� HO� WUDQVFXUVR�GHO�PLVPR�� SDUD� FHUUDU� FRQ�XQ�DXPHQWRGHO�������(Q�&DQDULDV��SRU�HO�FRQWUDULR��VH�SXHGH�KDEODU�LQFOXVR�GH�DWRQtD�HQ�ODV�WDVDVGH�YDULDFLyQ��TXH�RVFLODQ�HQWUH�HO������GH�HQHUR�\�HO������GH�QRYLHPEUH�
(Q�OR�TXH�VH�UHILHUH�DO�JUXSR�³2WURV�%LHQHV�\�6HUYLFLRV´ GHEH�GHVWDFDUVH�TXH��MXQWRD�³7UDQVSRUWHV�\�&RPXQLFDFLRQHV´��HV�HO�TXH�SUHVHQWD�XQ�PD\RU�LQFUHPHQWR��WDQWR�HQ&DQDULDV� FRPR�HQ� HO� iPELWR� QDFLRQDO�� GH� ORV� TXH� FRPSRQHQ� HO� ËQGLFH� GH� 3UHFLRV� GH&RQVXPR�
&RPR�VH�REVHUYD�HQ�HO�JUiILFR��KD\�XQD�SULPHUD�WHQGHQFLD�D� OD�GHVDFHOHUDFLyQ�KDVWDTXH� WUDVFXUUH� HO� PHV� GH� PDU]R�� SDUD� UHIOHMDU� SRVWHULRUPHQWH� XQ� SULPHU� LPSXOVRLQIODFLRQLVWD� HQ� OD� WDVD� TXH� ILQDOL]D� HQ� DJRVWR�� UHIOHMDQGR� OD� LQIOXHQFLD� GH� OD� U~EULFD³7XULVPR� \� +RVWHOHUtD´�� TXH� HV� UHVSRQVDEOH� GHO� LQFUHPHQWR� GHO� JUXSR� GXUDQWH� HOSDVDGR�HMHUFLFLR�HFRQyPLFR�
&RPR� VH� KD� WHQLGR� OD� RFDVLyQ� GH� FRPHQWDU�� OD� WDVD� GH� LQIODFLyQ� GHO� JUXSR� UHIOHMDWRGDYtD� ODV� FRQVHFXHQFLDV� TXH� VREUH� ORV� SUHFLRV� KD� WHQLGR� XQ� SHUtRGR� HQ� TXH� HOFUHFLPLHQWR�HFRQyPLFR�IXH�HVSHFLDOPHQWH�LQWHQVR�HQ�WpUPLQRV�GH�FUHDFLyQ�GH�HPSOHR�\DXPHQWR� GH� OD� UHQWD� IDPLOLDU�� OR� TXH� GHWHUPLQD� TXH� OD� GHPDQGD� GH� VHUYLFLRVUHODFLRQDGRV�FRQ�HO�RFLR�VH�LQFUHPHQWH�GH�XQD�PDQHUD�QRWDEOH�
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���� 9DULDFLyQ� DQXDO� SRU� JUXSRV� GH� SURGXFWRV�� &DQDULDV�1DFLRQDO�����������
6H� LQWURGXFH�HVWH�HStJUDIH� FRQ�HO� REMHWR�GH� FRPSOHWDU� OD� LQIRUPDFLyQ�DSRUWDGD�HQ�HODQWHULRU�FRQ�ORV�GDWRV�TXH�VH�UHFRJHQ�SDUD�HO�ËQGLFH�GH�3UHFLRV�GH�&RQVXPR�D�OR�ODUJRGHO�TXLQTXHQLR�����������
/D�YDULDFLyQ�DQXDO�GD�XQD�YLVLyQ�JOREDO�GHO�FRPSRUWDPLHQWR�GH�ORV�SUHFLRV�HQ�FDGD�DxR�OR� TXH� SHUPLWLUi� YDORUDU� OD� WHQGHQFLD� TXH� KDQ� VHJXLGR� ORV� PLVPRV� HQ� HO� SHUtRGRH[SDQVLYR�TXH�KD�YLYLGR�OD�HFRQRPtD�GXUDQWH�HO�TXLQTXHQLR�PHQFLRQDGR�
(Q� HO� FRQMXQWR� GHO� WHUULWRULR� QDFLRQDO�� SXHGHQ� REVHUYDUVH� GRV� SHUtRGRV� FODUDPHQWHGLIHUHQFLDGRV� HQ� OD� HYROXFLyQ� LQIODFLRQLVWD�� FRQ� XQD� SULPHUD� IDVH� GH� UHGXFFLRQHVFRQWLQXDV� TXH� DOFDQ]DQ� VX� Pi[LPD� H[SUHVLyQ� GXUDQWH� ������ FXDQGR� VH� UHJLVWUD� XQ�����GH� LQFUHPHQWR�DQXDO��3RVWHULRUPHQWH�� VH� UHIOHMD�XQD� LPSRUWDQWH�DFHOHUDFLyQ�HQORV� SUHFLRV� GH� FRQVXPR�� FRPR� FRQVHFXHQFLD� GHO� LPSDFWR� TXH� WLHQH� OD� HYROXFLyQ� GHOFRPSRQHQWH�HQHUJpWLFR�VREUH�OD�WDVD��MXQWR�D�ORV�DOLPHQWRV��OD�YLYLHQGD�\�ORV�VHUYLFLRV�
(Q�&DQDULDV��SRU�HO�FRQWUDULR��OD�HYROXFLyQ�GH�ODV�WDVDV�GH�YDULDFLyQ�KDVWD������SDUHFtDKDEHU� HQFRQWUDGR� XQ� HQWRUQR� GH� UHIHUHQFLD� SUy[LPR� DO� ������ RVFLODQGR� DOUHGHGRUGHVGH�HVWD�FLIUD�D�SDUWLU�GH�������VL�ELHQ�OD�FULVLV�HQHUJpWLFD�WLHQH�HQ������XQ�LPSDFWRTXH� SURSLFLy� HO� GHWHULRUR� GHO� LQGLFDGRU� GH� SUHFLRV� HQ� VX� FRQMXQWR� HQ� XQD� LQWHQVLGDGLQIHULRU�D�OD�TXH�VH�SURGXFH�D�HVFDOD�QDFLRQDO�

9$5,$&,Ï1�$18$/�325�*58326�'(�352'8&726��',&,(0%5(������������
&$1$5,$6 1$&,21$/5Ò%5,&$ ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$/,0(17$&,Ï1 ��� ��� ��� ��� ��� ��� ��� ��� ��� ���9(67,'2 ��� ��� ��� ��� ��� ��� ��� ��� ��� ���9,9,(1'$ ��� ��� ��� ��� ��� ��� ��� ��� ��� ���0(1$-( ��� ��� ��� ��� ��� ��� ��� ��� ��� ���0(',&,1$ ��� ��� ��� ���� ��� ��� ��� ��� ��� ���75$163257( ��� ��� ���� ��� ��� ��� ��� ���� ��� ���&8/785$ ��� ��� ��� ��� ��� ��� ��� ��� ��� ���27526 ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
*(1(5$/ ��� ��� ��� ��� ��� ��� ��� ��� ��� ���)8(17(��,1((/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26



,QGLFH�GH�3UHFLRV�GH�&RQVXPR

��

&RPR� VH� REVHUYD� HQ� HO� FXDGUR� SUHFHGHQWH� \� HQ� HO� JUiILFR� TXH� VH� LQFRUSRUD� DFRQWLQXDFLyQ��ORV�SUHFLRV�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�VH�LQFUHPHQWDQ�SRUHQFLPD� GH� OD�PHGLD� QDFLRQDO� GXUDQWH� ORV� DxRV� FHQWUDOHV� GHO� SHULRGR� ������ \� �����PLHQWUDV�TXH�ORV�YDORUHV�SUy[LPRV�D�ORV�H[WUHPRV�VRQ�LQIHULRUHV�HQ�HO�$UFKLSLpODJR�

(IHFWLYDPHQWH��GXUDQWH������VH�FDOFXOy�XQ�GLIHUHQFLDO�GH�����SXQWRV�SRUFHQWXDOHV�HQIDYRU�GHO�$UFKLSLpODJR��TXH�GHULYy�GH�XQD�PD\RU�FRQWHQFLyQ�GH�WRGRV� ORV�JUXSRV�TXHFRPSRQHQ�HO�ËQGLFH�GH�3UHFLRV�GH�&RQVXPR��FRQ�OD�H[FHSFLyQ�GH�³9LYLHQGD´�\�³2WURV´�TXH�DXPHQWDEDQ�SRU�HQFLPD�GH�OD�PHGLD�
'XUDQWH������� LQFLGHQ�HQ� OD�PRGHUDFLyQ� FDVL� WRGRV� ORV� FRPSRQHQWHV� GHO� ,3&�� FRQ� ODH[FHSFLyQ�GH� ORV�JUXSRV�VLJXLHQWHV��³7UDQVSRUWHV�\�&RPXQLFDFLRQHV´��³(VSDUFLPLHQWR�(QVHxDQ]D�\�&XOWXUD´�\�³2WURV�%LHQHV�\�6HUYLFLRV´��PLHQWUDV�TXH�HQ������VH�SURGXFHXQ�PHMRU�FRPSRUWDPLHQWR�HQ�WRGRV�\�FDGD�XQR�GH�ORV�JUXSRV�GHO� tQGLFH��FRQ�OD�~QLFDH[FHSFLyQ�GH�³7UDQVSRUWHV�\�&RPXQLFDFLRQHV´�
(V� HYLGHQWH� TXH� HO� FRPSRUWDPLHQWR� GH� ORV� SUHFLRV� HQ� &DQDULDV� GXUDQWH� HVWH� ~OWLPRSHUtRGR� H[SDQVLYR� SDUHFH� WHQHU� FLHUWD� FRLQFLGHQFLD� FRQ� OD� HYROXFLyQ� GH� ODV� WDVDV� GHFUHFLPLHQWR�GHO�YDORU�GH� OD�SURGXFFLyQ��HQ� OD�PHGLGD�TXH� OD�DFHOHUDFLyQ�GHO� ULWPR�GHDYDQFH�GH�OD�GHPDQGD�HIHFWLYD�VXHOH�FRQGXFLU�D�XQ�SURFHVR�GH�DO]D�HQ�ORV�SUHFLRV�R�DXQD�DFHOHUDFLyQ�GHO�\D�H[LVWHQWH�
3RU�JUXSRV�GH�SURGXFWRV��\�FRQVLGHUDQGR�FDGD�XQR�GH�ORV�DxRV�GHO�SHUtRGR�REMHWR�GHDQiOLVLV��VH�H[WUDH�HO�VLJXLHQWH�JUiILFR�SDUD�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�
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&RPR�VH�REVHUYD��GHVWDFDQ�SRU�XQD�HYROXFLyQ�VHQVLEOHPHQWH�VXSHULRU�D�OD�GHO�UHVWR�GHJUXSRV�³$OLPHQWDFLyQ��%HELGDV�\�7DEDFR´��³9LYLHQGD´��³7UDQVSRUWHV�\�&RPXQLFDFLRQHV´\�³2WURV�%LHQHV�\�6HUYLFLRV´�
(VWH� FRPSRUWDPLHQWR� GLUHFWDPHQWH� UHODFLRQDGR� FRQ� OD� FRQGLFLyQ� GH� UHJLyQ� OHMDQD�UHGXFLGD�\�IUDJPHQWDGD�GH�&DQDULDV��\�pVH�IXH�HO�PRWLYR�SDUD�TXH��FRQ�OD�LQWHJUDFLyQGHO�$UFKLSLpODJR�HQ�OD�8QLyQ�(XURSHD��VH�GLVSXVLHUDQ� ORV�PHFDQLVPRV�QHFHVDULRV�SDUDSDOLDU�HO�VREUHFRVWH�TXH�DIHFWD�D�ODV�FRQGLFLRQHV�GHO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�HQ�ODXOWUDSHULIHULD�� DVSHFWR� HQ� HO� TXH� VH� KD� LQFLGLGR� VLJQLILFDWLYDPHQWH� VHJ~Q� GHPXHVWUDQGLIHUHQWHV�HVWXGLRV�DO�HIHFWR�
6LQ�HPEDUJR��HVWRV�LQVWUXPHQWRV�KDQ�YHQLGR�SHUGLHQGR�HIHFWLYLGDG�FRQ�HO�WLHPSR��HQ�ODPHGLGD� TXH� KD� SRGLGR� SUHVFULELU� VX� YLJHQFLD�� YHUVH� UHGXFLGD� OD� LQWHQVLGDG� GH� VXDSOLFDFLyQ�R�SRUTXH�WRPDQ�FRPR�UHIHUHQFLD�REMHWLYRV�PX\�HVSHFtILFRV�TXH�KDQ�SRGLGRTXHGDU�GHVIDVDGRV�FRQ�HO�WUDQVFXUVR�GHO�WLHPSR�
3RU� WDQWR�� DKRUD� PiV� TXH� QXQFD�� VH� KDFH� QHFHVDULR� UHGREODU� ORV� HVIXHU]RV� SDUDVDOYDJXDUGDU� OD� FRQILJXUDFLyQ�GH�XQ�HQWRUQR�FRPSHWLWLYR�HQ�HO�$UFKLSLpODJR�� FXHVWLyQSDUD�OD�TXH�VH�FXHQWD�FRQ�XQD�RSRUWXQLGDG�LQPHMRUDEOH�WUDV�HO�UHFRQRFLPLHQWR��D�QLYHOGH�GHUHFKR�SULPDULR��GH�TXH�ORV�FRQGLFLRQDQWHV�TXH�DIHFWDQ�HO�GHVDUUROOR�HQ�&DQDULDVWLHQHQ�XQD�QDWXUDOH]D�HVWUXFWXUDO�
$�QLYHO�QDFLRQDO��FDEH�GHVWDFDU�TXH�ORV�JUXSRV�TXH�PiV�KDQ�SUHVLRQDGR�DO�DO]D�VREUH�HOQLYHO�GH�SUHFLRV�GXUDQWH�HO�TXLQTXHQLR�DQDOL]DGR�KDQ�LGR�PRGHUDQGR�VXV�FUHFLPLHQWRVVLJQLILFDWLYDPHQWH�KDVWD�������SDUD�PRVWUDU�XQD�DJUHVLYD�LQIOH[LyQ�DO�DO]D�GXUDQWH�ORV~OWLPRV�GRV�HMHUFLFLRV�
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7DO�HV�HO�FDVR�GHO�FRPSRQHQWH�³$OLPHQWDFLyQ��%HELGDV�\�7DEDFR´�TXH�SDVD�GH�XQ�����GH� LQFUHPHQWR� HQ� HO� DxR� ����� D� XQ� ����� GH� DXPHQWR� HQ� ������ SDUD� UHJLVWUDU� XQLQFUHPHQWR� VLJQLILFDWLYR� GXUDQWH� ����� \� FHUUDU� HO� SHULRGR� FRQ� XQ� ����� GH� YDULDFLyQDQXDO�

(O�JUXSR�³9LYLHQGD´�SUHVHQWD�XQ�FRPSRUWDPLHQWR�VLPLODU�� UHJLVWUDQGR�GXUDQWH������\����� XQ� UHEURWH� LQIODFLRQLVWD� TXH� LPSXOVD� OD� WDVD� KDVWD� HO� ����� GH� FUHFLPLHQWRLQWHUDQXDO�
2FXUUH� OR� PLVPR� FRQ� ³7UDQVSRUWHV� \� &RPXQLFDFLRQHV´�� TXH� SUHVHQWD� ORV� PD\RUHVLQFUHPHQWRV� GH� WRGR� HO� SHULRGR� FRQVLGHUDGR� GXUDQWH� ����� \� ����� ������ \� ����UHVSHFWLYDPHQWH��� D� OD� YH]� TXH� VH� WUDWD� GHO� ~QLFR�JUXSR�TXH� DUURMD� XQD� GLVPLQXFLyQLQWHUDQXDO�HQ�HVH�PLVPR�TXLQTXHQLR��������HQ�GLFLHPEUH�GH�������
3DUD�ILQDOL]DU��VH�TXLHUH�GHVWDFDU�OD�HYROXFLyQ�GHO�JUXSR�³2WURV�%LHQHV�\�6HUYLFLRV´��TXHSUHVHQWD� LPSRUWDQWHV� LQFUHPHQWRV� LQWHUDQXDOHV� GXUDQWH� HO� WUDQVFXUVR� GHO� SHUtRGRFRQVLGHUDGR�� VL� ELHQ� UHIOHMD� XQD� FLHUWD� WHQGHQFLD� D� OD� EDMD� KDVWD� ����� \� OD� LQIOH[LyQSRVWHULRU�GH�ODV�WDVDV�GH�YDULDFLyQ�
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���� 9DULDFLyQ�PHQVXDO�GHO�tQGLFH�JHQHUDO�\�SRU�JUXSRV�GH�SURGXFWRV�&DQDULDV�1DFLRQDO������������
3DUD� ILQDOL]DU� FRQ� HO� DQiOLVLV� GHO� LQGLFDGRU�� VH� SUHVHQWDQ� EDMR� HVWH� HStJUDIH� ODVHVWDGtVWLFDV�FRUUHVSRQGLHQWHV�D�OD�YDULDFLyQ�PHQVXDO�GHO�ËQGLFH�GH�3UHFLRV�GH�&RQVXPRSDUD�HO�SHUtRGR������������OR�TXH�SHUPLWLUi�GHWHFWDU�DOJ~Q�WLSR�GH�FRPSRUWDPLHQWR�GHFDUiFWHU�HVWDFLRQDO�

IPC. VARIACIÓN MENSUAL DEL ÍNDICE GENERAL . 1996-2000.

CANARIAS ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC

1996 0,3 0,6 0,2 0,3 0,2 0,1 0,1 0,1 0,5 0,0 -0,4 0,4

1997 0,7 0,4 0,1 0,2 0,1 0,1 0,2 0,3 0,1 0,0 0,2 0,1

1998 0,4 0,3 0,4 0,2 0,1 0,1 0,2 0,3 0,2 0,1 -0,1 0,2

1999 0,2 0,4 0,4 0,3 0,1 0,0 0,3 0,5 0,1 -0,1 -0,1 0,4

2000 0,3 0,3 0,6 0,5 0,2 0,5 0,5 0,1 0,0 0,2 0,1 0,1

NACIONAL ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC

1996 0,6 0,3 0,4 0,6 0,3 -0,1 0,1 0,3 0,2 0,1 0,0 0,3

1997 0,3 -0,1 0,1 0,0 0,1 0,0 0,2 0,4 0,5 0,0 0,2 0,3

1998 0,2 -0,2 0,0 0,2 0,1 0,1 0,4 0,3 0,1 0,0 -0,1 0,3

1999 0,4 0,1 0,4 0,4 0,0 0,0 0,4 0,4 0,2 0,0 0,2 0,4

2000 0,3 0,1 0,4 0,4 0,2 0,3 0,6 0,4 0,3 0,3 0,2 0,3(7'06'��+0''.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15
&RPHQ]DQGR�SRU� OD�HYDOXDFLyQ�GH� OD� WHQGHQFLD�GHO� tQGLFH�JHQHUDO��GHEH�PHQFLRQDUVHTXH�HQ�&DQDULDV�FRLQFLGHQ�ORV�SHUtRGRV�GH�PD\RU�SUHVLyQ�LQIODFLRQLVWD�FRQ�DTXHOORV�TXHWUDHQ� DSDUHMDGR� XQ� LQFUHPHQWR� GH� OD� GHPDQGD�� ELHQ� SRU� VHU� ODV� pSRFDV� GH� PD\RUDIOXHQFLD�WXUtVWLFD�R�ELHQ�SRU�WUDWDUVH�GH�MRUQDGDV�IHVWLYDV��\D�VHDQ�IHFKDV�QDYLGHxDV�R6HPDQD�6DQWD��TXH�FRQOOHYDQ�XQ�LQFUHPHQWR�HQ�HO�JDVWR�GH�ORV�LQGLYLGXRV�
$O�PDUJHQ�GH�OD�DQWHULRU�YDORUDFLyQ��HV�FRQVWDWDEOH�TXH�HQ�ORV�FRPLHQ]RV�GH�FDGD�DxRFRQIOX\H�OD�WHPSRUDGD�DOWD�WXUtVWLFD�FRQ�ODV�UHYLVLRQHV�GH�ORV�DOTXLOHUHV��WDULIDV�GH�DJXD�HOHFWULFLGDG�� HWF��� DGHPiV� GH� FRQ� FXDOTXLHU� RWUR� WLSR� GH� PHGLGD� GH� FDUiFWHUDGPLQLVWUDWLYR��HVSHFLDOPHQWH�GHO�iPELWR�ILVFDO���TXH�VH� LQFRUSRUD�D� ORV�3UHVXSXHVWRV*HQHUDOHV�GH�(VWDGR�R�GH�OD�&RPXQLGDG�$XWyQRPD�
3UXHED�GH�HOOR�HV�HO�LQFUHPHQWR�RSHUDGR�HQ�ORV�WLSRV�LPSRVLWLYRV�GHO�,PSXHVWR�*HQHUDO,QGLUHFWR�GH�&DQDULDV�D�SULQFLSLRV�GH�������TXH�HOHYy�HO�WLSR�JHQHUDO�GHO�LPSXHVWR�GHO���KDVWD� HO� ����� \� HO� WLSR� LQFUHPHQWDGR� GHO� ���� DO� ����� R� HO� DXPHQWR� GHO� ,*,&VREUH�HO�WDEDFR��HQ�YLJRU�GHVGH�HO���GH�HQHUR�GH������
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(Q� HO� FRQMXQWR� GHO� WHUULWRULR� QDFLRQDO� OD� HYROXFLyQ� TXH� VH� REVHUYD� HV� VLPLODU�SUHVHQWiQGRVH�XQ�PD\RU�LPSDFWR�LQIODFLRQLVWD�GXUDQWH�ORV�SULPHURV�PHVHV�GHO�DxR��HQODV�WHPSRUDGDV�IHVWLYDV�\�GXUDQWH�HO�YHUDQR�
(Q�FRQWUDSRVLFLyQ��HO�FXDGUR�TXH�VH�LQFRUSRUD�HQ�ODV�SiJLQDV�VLJXLHQWHV�PXHVWUDQ�TXHGXUDQWH� ORV�PHVHV�GH�IHEUHUR��PD\R�� MXQLR�\�RFWXEUH��H[FHSWR�HQ�������VH�SURGXFHQORV� PHQRUHV� DXPHQWRV� ±HQ� DOJXQRV� FDVRV� GLVPLQXFLRQHV��� FLUFXQVWDQFLD� TXH� HVHVSHFLDOPHQWH�VLJQLILFDWLYD�VL�FRQVLGHUDPRV� OD�HYROXFLyQ�GH� ORV�SUHFLRV�HQ�HO�FRQMXQWRGHO�WHUULWRULR�QDFLRQDO�
$Vt�SXHV��VH�GHWHFWDQ�XQD�EDWHUtD�GH�IDFWRUHV�GH�FDUiFWHU�HVWDFLRQDO�HQ�OD�HYROXFLyQ�GHOtQGLFH�GH�SUHFLRV��TXH�HVWiQ� UHODFLRQDGRV� FRQ�GRV� WLSRV�GH� IHQyPHQRV��SRU�XQ� ODGR�FRQ�OD�LQFLGHQFLD�GH�PHGLGDV�DGPLQLVWUDWLYDV�TXH�VH�DGRSWDQ�HQ�ORV�FRPLHQ]RV�GHO�DxR\��SRU�RWUR��FRQ� OD�HYROXFLyQ�GHO�FRQVXPR� LQWHULRU��GH�UHVLGHQWHV�\�QR�UHVLGHQWHV��HQSHUtRGRV�FRQFUHWRV�GHO�HMHUFLFLR�
3RU�JUXSRV�GH�SURGXFWRV�\�HQ�OR�TXH�D�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�VH�UHILHUH�³$OLPHQWRV��%HELGDV�\�7DEDFR´�SUHVHQWD�VXV�PD\RUHV�WDVDV�GH�FUHFLPLHQWR�HQ�HO�LQLFLRGHO�DxR��HQ�6HPDQD�6DQWD�\�GXUDQWH�HO�YHUDQR�
(Q�HO�SULPHUR�GH�ORV�FDVRV��UHODFLRQDPRV�OD�HYROXFLyQ�GHO�JUXSR�FRQ�HO�LQFUHPHQWR�GHFDUiFWHU�HVWDFLRQDO�TXH�VH�SURGXFH��FDGD�FRPLHQ]R�GH�DxR��HQ�OD�U~EULFD�³SDSDV�\�VXVSUHSDUDGRV´��TXH�IRUPD�SDUWH�VXVWDQFLDO�GH�OD�GLHWD�DOLPHQWLFLD�EiVLFD�GH�ORV�LVOHxRV�\WLHQH�XQD�LPSRUWDQWH�LQFLGHQFLD�VREUH�HO�tQGLFH��FRPR�RFXUULy�GXUDQWH������
(Q� OR� TXH� VH� UHILHUH� D� ORV� SHULRGRV� GH� FDUiFWHU� IHVWLYR� �6HPDQD� 6DQWD� \� YHUDQR�� VHREVHUYD� TXH� HO� DXJH� GH� OD� GHPDQGD�� SURSLR� GH� HVWDV� IHFKDV�� SUHVLRQD� DO� DO]D� ORVSUHFLRV� GH� GHWHUPLQDGRV� SURGXFWRV� GH� OD� DOLPHQWDFLyQ�� HVSHFLDOPHQWH� SHUHFHGHURV�FRPR�ODV�IUXWDV�IUHVFDV��KRUWDOL]DV�IUHVFDV��SHVFDGR�IUHVFR��HWF�
5HVSHFWR� DO� JUXSR� ³9HVWLGR´�� XQD� DxR� PiV� VH� FRQILUPD� HO� FRPSRQHQWH� GH� FDUiFWHUHVWDFLRQDO�TXH�OR�DIHFWD��DO�SUHVHQWDU�HQ�HO�PHV�GH�HQHUR�XQ�FUHFLPLHQWR�QXOR�HQ�WRGRHO� SHUtRGR� DQDOL]DGR�� \� REVHUYiQGRVH� PD\RUHV� FRWDV� GH� DXPHQWR� HQ� ORV� SUHFLRVGXUDQWH� ORV�PHVHV� GH� SUHVHQWDFLyQ� GH� ODV� GLVWLQWDV� WHPSRUDGDV� �YHUDQR� H� LQYLHUQR��FLUFXQVWDQFLD�TXH�VH�LQWHQVLILFD�GXUDQWH�ORV�GRV�~OWLPRV�PHVHV�GHO�DxR��UHVSRQGLHQGR�DOD�GHPDQGD�TXH�VH�SURGXFH�VREUH�HVWH�WLSR�GH�SURGXFWRV�HQ�pSRFDV�QDYLGHxDV�
$QDOL]DQGR� OD� HYROXFLyQ� GHO� JUXSR� ³9LYLHQGD´� REVHUYDPRV� GH� PDQHUD� FODUD� HOFRPSRUWDPLHQWR�DOFLVWD�GH�HVWH�DSDUWDGR�GHO�,3&�HQ� ORV�~OWLPRV�PHVHV�GHO�HMHUFLFLR�\GXUDQWH�HO�FRPLHQ]R�GH�FDGD�DxR��OR�TXH�HV�FRQVHFXHQFLD��FRPR�KHPRV�FRPHQWDGR��GHODV�UHYLVLRQHV�GH�ORV�DOTXLOHUHV�\�GH�GHWHUPLQDGDV�U~EULFDV�TXH�OR�FRPSRQHQ��FRPR�HODJXD�\�HO�DOXPEUDGR�
5HVSHFWR� DO� DSDUWDGR� ³0HQDMH´�� VH� GHEH� GHVWDFDU� TXH� QR� SXHGH� DSUHFLDUVH� QLQJ~QFRPSRUWDPLHQWR� HVWDFLRQDO� FODUR�� SXHV� VXV� SUHFLRV� IOXFW~DQ� FRQ� LQGHSHQGHQFLD� GHOPRPHQWR�WHPSRUDO�HQ�TXH�VH�GHVDUUROOH�HO�DQiOLVLV��7DQ�VyOR�D�SULQFLSLRV�GH�FDGD�DxRVH� REVHUYD� XQ� FRPSRUWDPLHQWR�PiV� R�PHQRV� KRPRJpQHR� D� OR� ODUJR� GHO� TXLQTXHQLRREMHWR�GH�DQiOLVLV�
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(V�GH� UHVDOWDU�� LJXDOPHQWH��HO� FODUR� FRPSRUWDPLHQWR� HVWDFLRQDO� TXH� VH� REVHUYD� HQ� HOJUXSR�³&XOWXUD´�FRQ�HO�FRPLHQ]R�GHO�DxR�HVFRODU��TXH�SURSLFLD�XQD�WHQGHQFLD�DOFLVWD�DSDUWLU�GHO�PHV�GH�VHSWLHPEUH�
(Q� OR� TXH� DO� JUXSR� ³7UDQVSRUWHV� \� &RPXQLFDFLRQHV� VH� UHILHUH�� VH� REVHUYD� XQFRPSRUWDPLHQWR�GH� ODV� WDVDV�GH�YDULDFLyQ�PHQVXDO�TXH�JXDUGD�XQD�HVWUHFKD�VLQWRQtDFRQ�OD�HYROXFLyQ�GH�OD�FRWL]DFLyQ�GHO�FUXGR�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�
$Vt�� SXHGH� REVHUYDUVH� XQD� GLQiPLFD� GH� LQFUHPHQWRV� PHQVXDOHV� VLJQLILFDWLYRVFRQMXJDGRV�FRQ�DOJ~Q�TXH�RWUR�UHWURFHVR�KDVWD�IHEUHUR�GH������� IHFKD�D�SDUWLU�GH� ODFXDO�FRPLHQ]D�XQD�GLVPLQXFLyQ�SDXODWLQD��FRQ�DOJXQDV�H[FHSFLRQHV��TXH�UHIOHMD�OD�FDtGDGH� OD� GHPDQGD� VREUH� ORV� SURGXFWRV� HQHUJpWLFRV�� GHULYDGD� GH� ORV� GHVHTXLOLEULRV� GHQDWXUDOH]D�HFRQyPLFD�TXH�YLYtDQ�DPSOLDV�UHJLRQHV�PXQGLDOHV�
/D�GHSUHVLyQ� HQ� ORV� SUHFLRV� FRQWLQ~D� VLHQGR� LQWHQVD� KDVWD� IHEUHUR� GH� ������ IHFKD� DSDUWLU� GH� OD� FXDO� ORV� VXFHVLYRV� DFXHUGRV� GH� UHGXFFLyQ� GH� OD� RIHUWD� SDFWDGRV� SRU� ODPD\RUtD�GH�ORV�SDtVHV�SURGXFWRUHV�GH�OD�PDWHULD�SULPD��FRLQFLGtDQ�FRQ�OD�UHFXSHUDFLyQGH� OD� HFRQRPtD� PXQGLDO� \�� SDUD� ORV� SDtVHV� TXH� KDEtDQ� DFFHGLGR� D� OD� 8(0�� FRQ� XQGHWHULRUR�SURJUHVLYR�HQ�HO�WLSR�GH�FDPELR�UHVSHFWR�GHO�HXUR�UHVSHFWR�DO�GyODU�
$� SDUWLU� GH� HVD� IHFKD� FRPLHQ]D� XQ� SHUtRGR� GH� LQWHQVR� FUHFLPLHQWR� TXH� WHUPLQD� SRUHURVLRQDU� ODV� H[SHFWDWLYDV� LQIODFLRQLVWDV� DIHFWDQGR� D� ORV� LQGLFDGRUHV� GH� SUHFLRV� GH� ODPD\RUtD�GH�SDtVHV�LQGXVWULDOL]DGRV�
3DUD�ILQDOL]DU��GHEH�KDFHUVH�XQD�UHIHUHQFLD�D�OD�HYROXFLyQ�GHO�JUXSR�³2WURV´�TXH�FRQ�ODOOHJDGD� GH� OD� 6HPDQD� 6DQWD� �PDU]R� R� DEULO�� UHJLVWUD� XQ� DXPHQWR� HQ� VXV� WDVDV� GHYDULDFLyQ� PHQVXDO�� DO� LJXDO� TXH� OR� KDFH� GXUDQWH� ORV� PHVHV� GH� MXOLR� \� DJRVWR�FRLQFLGLHQGR�FRQ� OD� WHPSRUDGD�HVWLYDO��\�HQ�GLFLHPEUH��HQ�VLQWRQtD�FRQ�HO� WLUyQ�GH� ODGHPDQGD� GH� DUWtFXORV� \� VHUYLFLRV� SDUD� HO� FXLGDGR� SHUVRQDO� \� GH� VHUYLFLRV� GHUHVWDXUDFLyQ�\�DORMDPLHQWR��GHULYDGRV�GHO�FRPLHQ]R�GH�OD�WHPSRUDGD�DOWD�WXUtVWLFD�\�GHOLQLFLR�GH�OD�WHPSRUDGD�FRPHUFLDO�QDYLGHxD�



Ë1',&(�'(�35(&,26�'(�&216802��&$1$5,$6�7$6$6�'(�9$5,$&,Ï1�0(168$/������������
(1( )(% 0$5 $%5 0$< -81 -8/ $*2 6(3 2&7 129 ',&���� ��� ��� ���� ���� ��� ��� ���� ���� ��� ���� ���� �������� ��� ��� ���� ��� ���� ��� ���� ��� ��� ��� ��� ������� ��� ��� ��� ��� ��� ���� ���� ��� ��� ��� ��� ������� ��� ��� ��� ��� ���� ���� ���� ��� ���� ��� ���� ���$/,0(17$&,Ï1

���� ��� ��� ��� ��� ��� ���� ���� ��� ��� ��� ��� ������� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������� ��� ��� ��� ��� ��� ���� ��� ���� ��� ��� ��� ������� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���9(67,'2
���� ��� ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ������� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������� ���� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������� ���� ���� ��� ��� ��� ��� ��� ��� ��� ���� ��� ���9,9,(1'$
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������� ��� ��� ��� ��� ��� ��� ���� ���� ���� ��� ���� ������� ��� ��� ��� ��� ��� ��� ��� ���� ��� ���� ��� ������� ��� ��� ��� ���� ���� ��� ��� ���� ��� ��� ��� ������� ��� ��� ��� ���� ��� ��� ���� ��� ���� ���� ���� ���0(1$-(
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ������� ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ������� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� ������� ���� ��� ��� ��� ���� ���� ��� ��� ��� ���� ��� ���0(',&,1$
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �������� ���� ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ������� ��� ��� ���� ��� ��� ��� ���� ��� ���� ���� ���� �������� ��� ���� ���� ��� ���� ��� ��� ��� ��� ���� ���� �������� ��� ���� ��� ��� ��� ���� ��� ��� ��� ��� ��� ���75$163257(
���� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� �������� ��� ���� ��� ��� ���� ���� ���� ��� ��� ��� ��� ������� ��� ��� ���� ��� ��� ���� ��� ��� ��� ��� ��� �������� ���� ��� ��� ���� ��� ���� ���� ��� ��� ��� ��� ������� ��� ���� ��� ��� ��� ��� ���� ��� ��� ��� ��� ���&8/785$
���� ��� ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� �������� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ������� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ���� ������� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ���� ������� ���� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ���27526
���� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ���� ������� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ������� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ������� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ������� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ���*(1(5$/
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���)8(17(��,1(�



ËQGLFH�GH�3UHFLRV�GH�&RQVXPR

��

���� 3ULQFLSDOHV UHVXOWDGRV�
,3&�QDFLRQDO
(O�tQGLFH�JHQHUDO�GH�SUHFLRV�GH�FRQVXPR�UHJLVWUy�D�OD�ILQDOL]DFLyQ�GH������XQD�WDVD�GHFUHFLPLHQWR�LQWHUDQXDO�GHO������TXH�FRQVROLGD�OD�URWXUD�GH�OD�WUD\HFWRULD�EDMLVWD�TXH�VHKDEtD�YHQLGR�SURGXFLHQGR�KDVWD������\�VH�WUDGXFH�HQ�HO�SHRU�GH�ORV�UHVXOWDGRV�GHVGHGLFLHPEUH�GH������SDUD�WRGR�HO�FRQMXQWR�GHO�WHUULWRULR�QDFLRQDO�
(QWUH�ORV�IDFWRUHV�TXH�LQIOX\HURQ�HQ�OD�HYROXFLyQ�GHO�tQGLFH�QDFLRQDO�GXUDQWH�HO�DxR�TXHVH�FLHUUD��PHUHFH�VHU�GHVWDFDGR��SRU�HQFLPD�GH�WRGRV��XQR�GH� ORV�FRPSRQHQWHV�PiVHUUiWLFRV�GHO�PLVPR�FRPR�HV�HO�SUHFLR�LQWHUQDFLRQDO�GHO�SHWUyOHR��TXH�HVWXYR�DIHFWDGRSRU� ODV� FRQVHFXHQFLDV�TXH� WXYLHURQ� ORV� VXFHVLYRV�DFXHUGRV�GH� UHGXFFLyQ�GH� OD�RIHUWDSDFWDGRV�SRU�OD�PD\RUtD�GH�ORV�SDtVHV�SURGXFWRUHV�GH�OD�PDWHULD�SULPD��WUDV�XQ�SHUtRGRHQ�TXH�pVWD� OOHJy� D� DOFDQ]DU� XQD� FRWL]DFLyQ�GH�QXHYH�GyODUHV� SRU� EDUULO� D� ILQDOHV� GH�����

(VWH�KHFKR�XQLGR�D�OD�SURJUHVLYD�GHSUHFLDFLyQ�D�TXH�VH�YLQR�YLHQGR�VRPHWLGD�OD�GLYLVDHXURSHD�UHVSHFWR�DO�GyODU��GHVGH�VX�JHVWDFLyQ��PDJQLILFDED�ORV�HIHFWRV�GH�OD�HYROXFLyQGHO�FUXGR�VREUH�HO�QLYHO�GH�SUHFLRV�GH�ORV�SDtVHV�GH�OD�PRQHGD�~QLFD��FLUFXQVWDQFLD�TXHVH�WXYR�HQ�HVSHFLDO�FRQVLGHUDFLyQ�SDUD�DFWLYDU�WRGR�XQ�FRQMXQWR�GH�PHGLGDV�GH�SROtWLFDHFRQyPLFD�TXH�WUDWDURQ�GH�SDOLDU�OD�LQIOXHQFLD�GH�HVWH�IDFWRU�GH�QDWXUDOH]D�H[yJHQD�
(IHFWLYDPHQWH�� GHVGH� OD� IHFKD�GH� QDFLPLHQWR� GH� OD�PRQHGD� ~QLFD�� HO� �� GH� HQHUR� GH������VH�KD�SURGXFLGR�XQD�VHULH�GH�VLHWH� LQFUHPHQWRV�VXFHVLYRV�HQ�HO�WLSR�GH� LQWHUpVGH�UHIHUHQFLD�GHO�%DQFR�&HQWUDO�(XURSHR�\�YDULDV�LQWHUYHQFLRQHV�HQ�HO�PHUFDGR�DELHUWR
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GH�FRWL]DFLyQ�GHO�HXUR� IUHQWH�DO�GyODU��D� WUDYpV� LQFOXVR�GH�XQD�RSHUDFLyQ�FRQFHUWDGD�SRU�HO�SURSLR�%&(��OD�5HVHUYD�)HGHUDO�GH�(VWDGRV�8QLGRV��HO�%DQFR�GH�-DSyQ��HO�%DQFRGH� ,QJODWHUUD��HO�%DQFR�&HQWUDO�GH�&DQDGi�\�RWUDV� LQVWLWXFLRQHV� ILQDQFLHUDV�GHO�RUGHQHFRQyPLFR� LQWHUQDFLRQDO�� FRQ� HO� ILQ� GH� HYLWDU� TXH� ODV� SUHVLRQHV� DOFLVWDV� VREUH� ORVSUHFLRV� GH� FRQVXPR� VH� WUDGXMHUDQ� HQ� WHQGHQFLDV� LQIODFLRQLVWDV� SHUPDQHQWHV�FRPSURPHWLHQGR�ORV�GRV�SLODUHV�HVWUDWpJLFRV�SDUD�OD�GHILQLFLyQ�GH�OD�SROtWLFD�PRQHWDULDGHO�(XURVLVWHPD�
1RV� UHIHULPRV�� SRU� XQ� ODGR�� DO� FRQWURO� GHO� HIHFWLYR� HQ�PDQRV� GHO� S~EOLFR� �0��� FRPRYDULDEOH� GH� UHIHUHQFLD�� TXH� KD� YHQLGR� VLWXiQGRVH� SRU� HQFLPD� GHO� QLYHO� ySWLPR� GHFUHFLPLHQWR�TXH�KDEtD�HVWDEOHFLGR�HO�%&(�HQ�HO������SDUD�HO�HMHUFLFLR�SDVDGR��3RU�RWURODGR��KDFHPRV�DOXVLyQ� DO� FRQWURO� GH� OD� LQIODFLyQ�TXH�� SRU�PDQGDWR�GHO� 7UDWDGR�GH� OD8QLyQ�(XURSHD�� HV� XQ� REMHWLYR� SULPRUGLDO�� GH� FRQIRUPLGDG� FRQ� ORV� SULQFLSLRV� GH� XQDHFRQRPtD�GH�PHUFDGR�DELHUWD�\�GH�OLEUH�FRPSHWHQFLD�
1R�VH�WUDWy��HQ�QLQJ~Q�FDVR��GH�HVWUDQJXODU�XQDV�WDVDV�GH�DXPHQWR�GHO�SURGXFWR�TXHSXGLHUDQ�FRPSURPHWHU�OD�YLDELOLGDG�GHO�FUHFLPLHQWR�SRU�XQ�LPSUREDEOH�UHFDOHQWDPLHQWRHFRQyPLFR��FRPR�RFXUUH�HQ�(VWDGRV�8QLGRV�
/D� LQWHQFLyQ� IXH�� HQ� GHILQLWLYD�� DQWLFLSDU� OD� UHVSXHVWD� D� XQ� SUHYLVLEOH� LPSDFWR� HQ� ORVSUHFLRV�� FRQ� HO� ILQ� GH� FRQWULEXLU� DO�PDQWHQLPLHQWR� GH� XQDV� FRQGLFLRQHV� IDYRUDEOHV� DOLQFUHPHQWR� GH� OD� SURGXFFLyQ�� OR� TXH� GHEHUtD� DFRPSDxDUVH�� VHJ~Q� ODV� SURSLDVPDQLIHVWDFLRQHV� GH� ORV� UHVSRQVDEOHV� GH� OD�PHGLGD�� FRQ� XQD�PRGHUDFLyQ� VDODULDO� TXHSURSLFLDVH�HO�FUHFLPLHQWR�GHO�HPSOHR��UHIRUPDV�HVWUXFWXUDOHV�\�UHGXFFLyQ�GH�ORV�GpILFLWS~EOLFRV�� FRPR� IDFWRUHV� UHOHYDQWHV� SDUD� OD� GHILQLFLyQ� GH� XQD� SROtWLFD� HFRQyPLFD� SUR�FtFOLFD�

,3&�$5021,=$'2�(1�/$�8( ���� ����$OHPDQLD$XVWULD%pOJLFD(VSDxD)LQODQGLD)UDQFLD+RODQGD,UODQGD,WDOLD/X[HPEXUJR3RUWXJDO81,Ï1�021(7$5,$'LQDPDUFD*UHFLD5HLQR�8QLGR6XHFLD81,Ï1�(8523($

��������������������������������������������������������������������
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&RPR�VH�REVHUYD�HQ�HO�FXDGUR�DQWHULRU��WRGRV�\�FDGD�XQR�GH�ORV�SDtVHV�TXH�FRQIRUPDQHO� SUR\HFWR� IHGHUDOLVWD�PiV� DPELFLRVR� GHO� YLHMR� FRQWLQHQWH� SUHVHQWDQ� XQ� VLJQLILFDWLYRGHWHULRUR� HQ� VX� QLYHO� JHQHUDO� GH� SUHFLRV�� FRQ� OD� ~QLFD� H[FHSFLyQ� TXH� VH� SURGXFH� HQ'LQDPDUFD�\�HO�5HLQR�8QLGR��TXH�SXHGHQ�HVWDU� LQIOXHQFLDGRV�SRU� OD�HVWDELOLGDG�GH�VXPRQHGD�IUHQWH�DO�GyODU�\�SRU�HO�HIHFWR�TXH�WLHQH�XQ�HXUR�GpELO�HQ�HO�DEDUDWDPLHQWR�GHVXV�LPSRUWDFLRQHV�

&HQWUDQGR�ODV�YDORUDFLRQHV�HQ�OD�HYROXFLyQ�TXH�WXYLHURQ�ORV�SUHFLRV�GH�FRQVXPR�HQ�HOFRQMXQWR� GHO� WHUULWRULR� QDFLRQDO�� FDEH� UHVHxDU�� HQ� GHILQLWLYD�� TXH� pVWRV� HVWXYLHURQLQIOXLGRV� SRU� OD� WUD\HFWRULD� DOFLVWD� GH� ORV� FRPSRQHQWHV� PiV� HUUiWLFRV� �FRPEXVWLEOHVSULQFLSDOPHQWH���DGHPiV�GH�RWUD�VHULH�GH� IDFWRUHV�TXH�� MXQWR�D�pVWH�� VH�HQXPHUDQ�DFRQWLQXDFLyQ�
� (Q�SULPHU�OXJDU��HV�HYLGHQWH�TXH�OD�HYROXFLyQ�GH�OD�FRWL]DFLyQ�GH�ORV�FRPEXVWLEOHVKD�WHQLGR�XQ�HIHFWR�GLUHFWR�VREUH�OD�WDVD�GH�LQIODFLyQ�QDFLRQDO��OR�TXH�KD�SURGXFLGRXQ�GHWHULRUR� HQ� OD�5HODFLyQ�5HDO� GH� ,QWHUFDPELR FRQ� ORV� SDtVHV� H[SRUWDGRUHV� GHFRPEXVWLEOH�� TXH� GHEH� DVXPLUVH� HQ� IRUPD� GH� SpUGLGD� GH� UHQWD� HYLWDQGR� XQLPSDFWR�DOFLVWD�SRU�OD�WUDVODFLyQ�GHO�IHQyPHQR�D�SUHFLRV�\�VDODULRV�
� 'HEH� DVXPLUVH�� DVLPLVPR�� XQD� LQFLGHQFLD� LQGLUHFWD� GH� ORV� FRPEXVWLEOHV� VREUH� ODWDVD�GH�LQIODFLyQ�SRU�OD�LQIOXHQFLD�GH�OD�HQHUJtD�FRPR�PDWHULD�SULPD�TXH�LQWHUYLHQHHQ�OD�SURGXFFLyQ��WUDQVSRUWH�\�GLVWULEXFLyQ�GH�ELHQHV�\�VHUYLFLRV�
� &RPR� FRQVHFXHQFLD� GH� OR� DQWHULRU�� VH� REVHUYD� TXH� ORV� HIHFWRV� GH� OD� FRWL]DFLyQHQHUJpWLFD�� DPSOLILFDGRV� SRU� OD� GLYHUVLGDG� GH� HVFHQDULRV� GRQGH� VH� UHSURGXFHQ� \SRU�OD�JOREDOL]DFLyQ�GH�ODV�UHODFLRQHV�FRPHUFLDOHV��FRPLHQ]DQ�D�ILOWUDUVH�HQ�OD�TXH

&¦.#4���'741��6+21�&'�%#/$+1�/'&+1�/'057#.�'0�2'5'6#5������������
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VH� GHQRPLQD� LQIODFLyQ� VXE\DFHQWH�� OR� TXH� HV� UHVXOWDGR� GH� OD� WUDVODFLyQ� GH� ORVFRVWHV� LQWHUPHGLRV�GH�FDUiFWHU�HQHUJpWLFR�D� ORV�JDVWRV� LPSOtFLWRV�GH� ORV�SURFHVRVHQ� FXDOTXLHUD� GH� ODV� IDVHV� GH� OD� FDGHQD� SURGXFWLYD� JOREDO�� GHULYDQGR� HQ� XQDUHGXFFLyQ� GHO� PDUJHQ� GH� PDQLREUD� SDUD� DYDQ]DU� HQ� WpUPLQRV� GH� FDSDFLGDGFRPSHWLWLYD�
� 7DPELpQ� SXHGH� REVHUYDUVH� XQ� HIHFWR� FODVLILFDGR� FRPR� LQIODFLyQ� LPSRUWDGD�� TXHVXUJH�GH� OD�ILOWUDFLyQ�GHO� LPSDFWR�HQHUJpWLFR�D�WUDYpV�GH� OD�DGTXLVLFLyQ�GH�ELHQHVSURFHGHQWHV�GHO�H[WHULRU��OR�TXH�VH�PDJQLILFD�SRU�XQ�GHWHULRUR�HQ�HO�WLSR�GH�FDPELRGHO� HXUR� FRQ� ODV� PRQHGDV� GH� ORV� SDtVHV� TXH� QR� IRUPDQ� SDUWH� GH� OD� 8QLyQ(FRQyPLFD�\�0RQHWDULD�
� (V�HYLGHQWH� WDPELpQ�XQ�VLJQLILFDWLYR�HIHFWR� LQIODFLRQLVWD�GHULYDGR�GH� OD�HYROXFLyQGH� ORV� SUHFLRV� GH� ORV� VHUYLFLRV�� TXH� UHIOHMDQ� ODV� FRQVHFXHQFLDV� GH� OD� FULVLVHQHUJpWLFD�\��KDVWD�HO�SULPHU� VHPHVWUH�GH�������GH�DFXHUGR�FRQ� OD�&RQWDELOLGDG1DFLRQDO�7ULPHVWUDO��HO�YLJRU�GH�OD�GHPDQGD�LQWHUQD�SRU�OD�YHUWLHQWH�GHO�FRQVXPR�\OD�LQYHUVLyQ�
� 6H� UHFRJH�� DVLPLVPR�� XQ� LPSRUWDQWH� HIHFWR� HQ� HO� JUXSR� ³$OLPHQWRV�� %HELGDV� \7DEDFR´��GHULYDGR�GH�OD�FULVLV�GH�ODV�YDFDV�ORFDV� OR�TXH�VH�PDQLILHVWD�D�WUDYpV�GHXQD�LPSRUWDQWH�DFHOHUDFLyQ�GH�ODV�U~EULFDV�TXH�DFW~DQ�FRPR�ELHQHV�VXVWLWXWLYRV�GHOD�FDUQH�GH�YDFXQR�
� 3RU� ~OWLPR�� VH� REVHUYD� TXH� SDUWH� GHO� LPSDFWR� LQIODFLRQLVWD� VH� MXVWLILFD� HQ� ODHYROXFLyQ� GHO� JUXSR� ³9LYLHQGD´�� FX\R� QLYHO� GH� SURGXFFLyQ� SRWHQFLDO� HVWi� PX\SUy[LPR�D� VX� FDSDFLGDG�SURGXFWLYD�Pi[LPD�� OR� TXH�XQLGR� D� OD� HVFDVH]� GH� VXHORHGLILFDEOH� \� DO� H[FHVR� GH� GHPDQGD� TXH� KD� SRGLGR� SURGXFLU� HO� LQFUHPHQWR� GH� ODUHQWD�IDPLOLDU�GLVSRQLEOH��DIHFWD�D�VX�QLYHO�GH�SUHFLRV�GXUDQWH�ORV�~OWLPRV�DxRV�
6LQ�HPEDUJR��HO�HIHFWR�YHUGDGHUDPHQWH�SUHRFXSDQWH�VH�SXHGH�SURGXFLU�HQ�IRUPD�GH�ODGHQRPLQDGD�LQIODFLyQ�LQGXFLGD�R�GH�VHJXQGD�YXHOWD�
(VWD� H[SUHVLyQ� VLQWHWL]D� HO� SHOLJUR� GH� TXH� XQ� FRPSRUWDPLHQWR� GH� ORV� SUHFLRV� GHFDUiFWHU�FR\XQWXUDO�VH�DVXPD�FRPR�UHIHUHQFLD�HQ�ORV�SURFHVRV�GH�IRUPDFLyQ�GH�UHQWDV\�� HVSHFtILFDPHQWH�� GH� VDODULRV�� OR� TXH� WHQGUtD� XQ� LPSDFWR� QHJDWLYR� DGLFLRQDO�SURGXFLHQGR�OD�GREOH�UHSHUFXVLyQ�GH�XQ�PLVPR�IHQyPHQR�HFRQyPLFR�\�SURSLFLDQGR�ORTXH�VH�GHQRPLQD�HVSLUDO�SUHFLRV�±�VDODULRV�
3RU�HOOR��GHEH�DVXPLUVH�TXH�HO�DFWXDO�HSLVRGLR�LQIODFLRQLVWD�TXH�DWUDYLHVD� OD�HFRQRPtDHVSDxROD�\��HQ�~OWLPR�WpUPLQR��OD�HFRQRPtD�FDQDULD��HV�FRQVHFXHQFLD�GH�OD�ILQDOL]DFLyQGH� XQ� SHUtRGR� HQ� TXH� OD� LPSRUWDQWH� PHMRUtD� TXH� VH� KDEtD� SURGXFLGR� REHGHFtD�IXQGDPHQWDOPHQWH��D� OD�GHVDFHOHUDFLyQ�GH� ORV�SUHFLRV�GH�DOLPHQWRV�QR�HODERUDGRV�\�TXp�GXGD�FDEH��D�XQD�GLVPLQXFLyQ�FRQWLQXD�HQ�OD�FRWL]DFLyQ�GHO�SHWUyOHR�
(O� FDPELR� GH� WHQGHQFLD� TXH� VH� REVHUYD� HQ� ORV� FRPSRQHQWHV� PiV� HUUiWLFRV� KDFRQGLFLRQDGR� HO� GHWHULRUR� GH� OD� WDVD� GH� LQIODFLyQ� QDFLRQDO�� OR� TXH� SXHGH� WHQHU� WUHVOHFWXUDV�LQPHGLDWDV�TXH�SRGUtDQ�PRGLILFDU�ODV�H[SHFWDWLYDV�LQIODFLRQLVWDV�GH�ORV�DJHQWHVGHO�PHUFDGR�
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6H� WUDWD�� HQ� SULPHU� OXJDU�� GH� TXH� VH� SLHUGD� XQ� HVFHQDULR� GH� FRQWHQFLyQ� GH� SUHFLRVFRPR� UHIHUHQFLD� TXH� GHEH� UHJLU� SDUD� XQ� GHVHQYROYLPLHQWR� H[LWRVR� GH� ODV� UHODFLRQHVHFRQyPLFDV��DVXPLHQGR�TXH��GHVGH�XQD�SHUVSHFWLYD�KLVWyULFD��OD� LQIODFLyQ�KD�VLGR�XQDPDJQLWXG�GLItFLO�GH�VRPHWHU�D�FRQWURO�HQ�(VSDxD�
(Q� VHJXQGR� OXJDU�� SXGLHUD� LQWHUSUHWDUVH� TXH� OD� HVWDELOLGDG� GH� SUHFLRV� QR� VH� KDFRQVHJXLGR� LQVWDXUDU� FRPR� DVSHFWR� FXOWXUDO� VXVWDQWLYR� SDUD� VDOYDJXDUGDU� ODFRQWLQXLGDG�GHO�GHVDUUROOR�HFRQyPLFR��DSUHFLiQGRVH� OD�SRVLELOLGDG�GH�TXH� YROYLHUDQ� DUHVXUJLU� HSLVRGLRV� LQIODFLRQLVWDV� TXH� HQ� OD� DFWXDOLGDG� QR� SRGUtDQ� VHU� FRPSHQVDGRVKDFLHQGR�XVR�GH�OD�SROtWLFD�PRQHWDULD��TXHGDGR�HQ�PDQRV�GHO�%DQFR�&HQWUDO�(XURSHR�
(Q�WHUFHU�\�~OWLPR� OXJDU��SDUHFH�HYLGHQWH�TXH� OD�HYROXFLyQ�UHFLHQWH�GH� ORV�SUHFLRV�GHFRQVXPR� KD� HVWDGR� FRQGLFLRQDGD� SRU� HO� FRPSRUWDPLHQWR� TXH� VH� REVHUYD� HQ� ODGHQRPLQDGD� LQIODFLyQ� VXE\DFHQWH� ±LQGLFDGRU� TXH� PDUFD� OD� WHQGHQFLD� GH� IRQGR� \FRQVWLWX\H� HO� Q~FOHR� FHQWUDO� GH� OD� LQIODFLyQ�� DO� HVWDU� FRPSXHVWR� SRU� ORV� ELHQHVLQGXVWULDOHV�QR�HQHUJpWLFRV�\� ORV�VHUYLFLRV��\�GHVFRQWDU� ORV�FRPSRQHQWHV�GH�HYROXFLyQPiV� YROiWLO� R� GHWHUPLQDGRV� SRU� IDFWRUHV� DMHQRV� DO� FRPSRUWDPLHQWR� GH� ORV� DJHQWHVHFRQyPLFRV� TXH� PXHVWUD� XQD� WHQGHQFLD� D� OD� DFHOHUDFLyQ� HQ� HO� WUDQVFXUVR� GH� ORV~OWLPRV�GRV�DxRV�

35(&,26 ���� ���� ����,3&�*(1(5$/68%<$&(17( �������� �������� ��������)8(17(��,1(
(VWH�LQFUHPHQWR�SURJUHVLYR�REHGHFH��HQ�SDUWH��D�OD�ULJLGH]�GH�OD�RIHUWD�SURGXFWLYD�HQGHWHUPLQDGRV�VHFWRUHV�GH�DFWLYLGDG�\��FRQ�HO�REMHWR�GH�DGHFXDUOD�D�ODV�IOXFWXDFLRQHV�GHOD� GHPDQGD�� HV� IiFLO� FRQFOXLU� TXH� KDEUi� TXH� SURPRYHU� HO� DFRPHWLPLHQWR� GH� ODVUHIRUPDV� HVWUXFWXUDOHV� QHFHVDULDV� TXH� DPRUWLJ�HQ� OD� SUHYLVLEOH� SpUGLGD� GHFRPSHWLWLYLGDG�GH�ODV�HPSUHVDV�DQWH�XQ�KLSRWpWLFR�HSLVRGLR�LQIODFLRQLVWD�
$VXPLHQGR�HVWD�SRVLFLyQ��HQ�ORV�~OWLPRV�GRV�DxRV�VH�KD�GLFWDPLQDGR�HO�DFRPHWLPLHQWRGH�XQD�VHULH�GH�PHGLGDV�OLEHUDOL]DGRUDV�TXH��DXQ�VLHQGR�LQVXILFLHQWHV��WXYLHURQ�DOJXQDLQIOXHQFLD�HQ�OD�HYROXFLyQ�GH�OD�LQIODFLyQ��D�SHVDU�GH�OR�FXDO�SHUYLYHQ�ULJLGHFHV�HQ�RWURViPELWRV�� HVSHFLDOPHQWH� HO� ODERUDO� \� HQ� DOJXQRV� VHUYLFLRV�� TXH� GHEHQ� VHU� FRUUHJLGDVSDUD�SURPRYHU�QXHVWUD�SDUWLFLSDFLyQ�HQ�HO�PHUFDGR�FRP~Q�HQ�LJXDOGDG�GH�FRQGLFLRQHV�
&RQYLHQH�UHFRUGDU�DKRUD�TXH�OD�FRQWHQFLyQ�GHO�GpILFLW�S~EOLFR�\�XQD�VLJQLILFDWLYD�PHMRUDHQ� OD� UDWLR�GHXGD� S~EOLFD� �� 3,%� VRQ� IDFWRUHV� TXH� KDQ� SRVLELOLWDGR� OD� � LQWHJUDFLyQ� GH(VSDxD� HQ� OD� 8QLyQ� (FRQyPLFD� \� 0RQHWDULD�� VL� ELHQ� HQ� HVWH� SURFHVR� KD� WHQLGR� XQDLPSRUWDQFLD�VXVWDQWLYD�HO�UHGXFLGR�QLYHO�GH�ORV�WLSRV�GH�LQWHUpV�
8Q� FDPELR� HQ� ODV� YDULDEOHV� PDFURHFRQyPLFDV� GH� UHIHUHQFLD� QR� GHELHUD� GHJUDGDU� HOFRPSURPLVR� FRQ�HO� GHVDUUROOR�� $KRUD�PiV�TXH�QXQFD�� HO� REMHWLYR� HQ� HO� iPELWR� GH� ODSODQLILFDFLyQ�HFRQyPLFD�GHEH�VHU�OD�DGRSFLyQ�GH�XQD�VHULH�GH�PHGLGDV�TXH� LQFLGDQ� ODFDSDFLGDG� GH� DGDSWDFLyQ� GH� OD� HFRQRPtD� D� XQ� HQWRUQR� FDPELDQWH� \� SURSLFLHQ� HOHVFHQDULR�GH� IOH[LELOLGDG�\� FDSDFLGDG� FRPSHWLWLYD� UHTXHULGR�SDUD�JHVWLRQDU� FRQ� WRGDVODV�JDUDQWtDV�HO�GHVDUUROOR�HPSUHVDULDO�HQ�XQ�HQWRUQR�FRP~Q�DPSOLDPHQWH�JOREDOL]DGR�
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/RV�SURFHVRV�GH� FRQVROLGDFLyQ� ILVFDO� HQ� ODV� DGPLQLVWUDFLRQHV�GHEHQ�GHWHUPLQDU� FRPRREMHWLYR� SULRULWDULR� OD� UHGXFFLyQ� GHO� JDVWR� \� HO� PDQWHQLPLHQWR� GH� ORV� QLYHOHV� GHLQYHUVLyQ��FRPR�DVSHFWR�FRQGLFLRQDQWH�TXH�LPSULPLUi�YLJRU�D�QXHVWUDV�SRVLELOLGDGHV�GHFRQYHUJHU�FRQ�HO�UHVWR�GH�SDtVHV�GH�OD�8QLyQ�HXURSHD��OR�TXH�UHTXLHUH�DVLPLVPR�GH�XQDXPHQWR�GHFLGLGR�HQ�ODV�GRWDFLRQHV�GH�FDSLWDO�ItVLFR��KXPDQR�\�WHFQROyJLFR�
6HUtD� XQ� GHVDWLQR�� SRU� HO� FRQWUDULR�� TXH� OD� JHVWLyQ� S~EOLFD� FRQVLJXLHVH� OLPLWDU� ODFDSDFLGDG�SURGXFWLYD�\�HVWUHFKDU�HO�SRGHU�DGTXLVLWLYR�GH�ORV�DJHQWHV�GHO�PHUFDGR��8QDJHVWLyQ� GHILFLHQWH� GH� ORV� LQVWUXPHQWRV� GH� SROtWLFD� HFRQyPLFD�� FRQ� HO� ILQ� ~OWLPR� GHDOFDQ]DU� XQRV� REMHWLYRV� TXH� FRODWHUDOPHQWH� VRQ� FRQVHFXHQFLD� GH� HVD� GHILFLHQWHJHVWLyQ�� FRQGLFLRQD�� HQ� ~OWLPR� WpUPLQR�� XQ� HQWRUQR� PDUFDGDPHQWH� DQWLFtFOLFR� TXHWHUPLQDUi�SRU�GHJUDGDU�HO�GHVDUUROOR�SURGXFWLYR�\�HO�HPSOHR�
,3&�&DQDULDV
(O� JDVWR�TXH�GHGLFDQ� DO� FRQVXPR� ORV� KRJDUHV� GH� OD� SREODFLyQ� UHVLGHQWH� HQ� &DQDULDVUHJLVWUy� XQ� FUHFLPLHQWR�GHO����� GXUDQWH� HO� SDVDGR� DxR� ������ HVWR� HV�� ���� SXQWRVSRUFHQWXDOHV�SRU�GHEDMR�GH�OD�FLIUD�FDOFXODGD�FRPR�PHGLD�GHO�WHUULWRULR�QDFLRQDO�\�PiVGH� XQ� SXQWR� SRU� HQFLPD� GHO� UHVXOWDGR� TXH� VH� DOFDQ]y� GXUDQWH� HO� HMHUFLFLRLQPHGLDWDPHQWH�DQWHULRU�
$KRQGDQGR� HQ� HO� DQiOLVLV� GH� OD� HYROXFLyQ� LQIODFLRQLVWD� TXH� VH� REVHUYD� GXUDQWH� HOSDVDGR� DxR�� GHEH� VLJQLILFDUVH� TXH� HO� FRPSRUWDPLHQWR� GH� ORV� SUHFLRV� HQ� &DQDULDVHVWXYR� HVWUHFKDPHQWH� YLQFXODGR� DO� GH� ORV� JUXSRV� ³7UDQVSRUWHV� \� &RPXQLFDFLRQHV´�³9LYLHQGD´� � \� ³2WURV�%LHQHV� \� 6HUYLFLRV´�� TXH�SUHVHQWDURQ�XQ� FUHFLPLHQWR� VXSHULRU� DOSURGXFLGR� FRPR� PHGLD� HQ� HO� FRQMXQWR� GH� LVODV� TXH� FRQIRUPDQ� OD� &RPXQLGDG$XWyQRPD�
���� &$1$5,$6 1$&,21$/ /$6�3$/0$6 6�&�7(1(5,)($/,0(17$&,Ï19(67,'29,9,(1'$0(1$-(0(',&,1$75$163257(&8/785$27526

��������������������������������

��������������������������������

��������������������������������

��������������������������������*(1(5$/ ���� ���� ���� ����)8(17(��,1((/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26
'HO� DQiOLVLV� SURYLQFLDO�� FDEH� GHVWDFDU� TXH� HO� LQFUHPHQWR� SURGXFLGR� HQ� /DV� 3DOPDV�������HV�VXSHULRU��HQ�����SXQWRV�SRUFHQWXDOHV��DO�TXH�VH�REVHUYD�HQ�6DQWD�&UX]�GH7HQHULIH� �������� DSRUWiQGRVH� XQ� FXDGUR� GRQGH� VH� HYDO~D� HO� FUHFLPLHQWR� DQXDO� HQDPEDV�SURYLQFLDV�GH�OD�&RPXQLGDG�$XWyQRPD��HQ�HO�FRQMXQWR�GH�OD�PLVPD�\�HQ�HO�UHVWRGHO�WHUULWRULR�QDFLRQDO��SDUD�SRGHU�REWHQHU�XQD�YLVLyQ�PiV�FHUWHUD�GH�ORV�FRPSRQHQWHVTXH�GHWHUPLQDQ�HVH�PD\RU�LQFUHPHQWR�GH�ORV�SUHFLRV�
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$ERUGDQGR� HO� FRPSRUWDPLHQWR� GH� ORV� SUHFLRV� HQ� &DQDULDV� FRQ� XQ� PD\RU� QLYHO� GHGHWDOOH��VH�RWRUJD�JUDQ�SDUWH�GH�OD�FDXVDOLGDG�GHO�LQFUHPHQWR�SURGXFLGR�D�OD�HYROXFLyQGHO�JUXSR�³7UDQVSRUWH�\�&RPXQLFDFLRQHV´��TXH�MXVWLILFD�XQ�WHUFLR�GHO�DXPHQWR�GHORV� SUHFLRV� TXH� VH� UHJLVWUD�� OR� TXH� VH� WUDGXFH� HQ� XQ� LPSDFWR� VREUH� OD� WDVD� GH� ���SXQWRV�SRUFHQWXDOHV�
,3&�*(1(5$/ ���� 6LQ�³7UDQVSRUWHV�\&RPXQLFDFLRQHV´ ���� 6LQ�³7UDQVSRUWHV�\&RPXQLFDFLRQHV´&$1$5,$61$&,21$/ �������� �������� �������� ��������)8(17(��,1(

/H� VLJXHQ�� SRU� VXV� HIHFWRV� VREUH� HO� QLYHO� JHQHUDO� GH� SUHFLRV�� HO� JUXSR� ³$OLPHQWRV�%HELGDV� \� 7DEDFR´� \�� FRPR� RFXUULy� GXUDQWH� HO� WUDQVFXUVR� GH� ������ HO� FRQMXQWRGHQRPLQDGR� ³2WURV� %LHQHV� \� 6HUYLFLRV´�� TXH� MXVWLILFD� XQ� ������ GHO� LQFUHPHQWRSURGXFLGR��WDO�\�FRPR�VH�REVHUYD�HQ�OD�WDEOD�TXH�VH�SUHVHQWD�D�FRQWLQXDFLyQ�
&$1$5,$6 1$&,21$/5(3(5&86,Ï1 � 5(3(5&86,Ï1 �$/,0(17$&,Ï1 ��� ����� ��� �����9(67,'2 ��� ���� ��� ����9,9,(1'$ ��� ����� ��� �����0(1$-( ��� ���� ��� ����0(',&,1$ ��� ���� ��� ����75$163257( ��� ����� ��� �����&8/785$ ��� ���� ��� ����27526 ��� ����� ��� �����727$/�*(1(5$/ ��� ������ ��� ������)8(17(��,1((/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26

&RPR�VH�REVHUYD�HQ�OD�WDEOD��OD�FULVLV�HQHUJpWLFD�WLHQH�XQ�LPSDFWR�VXSHULRU�HQ�&DQDULDVTXH�HQ�HO�UHVWR�GHO�WHUULWRULR�QDFLRQDO��OR�TXH�GHWHUPLQD��FRPR�KHPRV�FRPHQWDGR��XQGHWHULRUR�SURJUHVLYR�GH�OD�5HODFLyQ�5HDO�GH�,QWHUFDPELR�FRQ�ORV�SDtVHV�SURGXFWRUHV�GHOD�PDWHULD�SULPD�
(Q�OD�=RQD�(XUR��OD�SURJUHVLYD�GHSUHFLDFLyQ�TXH�KD�VXIULGR�OD�FRWL]DFLyQ�GH�OD�PRQHGD~QLFD� UHVSHFWR� DO� GyODU� JHQHUD� XQD� FRUULHQWH� GH� WUDQVIHUHQFLDV� DGLFLRQDOHV� KDFLD� ORVH[SRUWDGRUHV�GH�SHWUyOHR��HQ�OD�PHGLGD�TXH�HO�ELHQ�GH�FDUiFWHU�HQHUJpWLFR�VH�QHJRFLDWRPDQGR� FRPR� UHIHUHQFLD� OD� GLYLVD� SUHYDOHQWH� HQ� ODV� UHODFLRQHV� HFRQyPLFDVLQWHUQDFLRQDOHV�
&RPR�FRQVHFXHQFLD�GH�OR�DQWHULRU��VH�KD�DELHUWR�XQ�GHEDWH�D�HVFDOD�LQWHUQDFLRQDO�SDUDOD�GHILQLFLyQ�GH�ODV�FRPSHQVDFLRQHV�GH�TXH�SXHGHQ�VHU�VXVFHSWLEOHV�ORV�SURGXFWRUHV�GHELHQHV�\�VHUYLFLRV�DIHFWDGRV�SRU�OD�FULVLV�HQHUJpWLFD�GH�SUHFLRV��OOHJiQGRVH�D�GHWHUPLQDUTXH�XQD�GLVPLQXFLyQ�HQ�OD�ILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�SURGXFLUtD�HIHFWRV�SHUYHUVRV
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HQ�IRUPD�GH�WUDQVIHUHQFLDV�DGLFLRQDOHV�D� ORV�SURGXFWRUHV�GH� OD�PDWHULD�SULPD��SRU�XQDXPHQWR�SUHYLVLEOH�GHO�FRQVXPR��OR�TXH�GLVWRUVLRQDUtD�DVLPLVPR�OD�HYROXFLyQ�GHO�QLYHOJHQHUDO�GH�SUHFLRV�
$O� FDORU�GH�HVH�SODQWHDPLHQWR��TXH�QR� IXH� FRPSDUWLGR�SRU� WRGRV� ORV�SDtVHV� QL� WDQ� VLTXLHUD�GH�OD�8QLyQ�(XURSHD��HQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�VH�KD�MXVWLILFDGROD� DXVHQFLD� GH� GHFLVLRQHV� HQ� OD� PDWHULD� DSRUWDQGR� XQ� HOHPHQWR� DGLFLRQDO� D� ODDUJXPHQWDFLyQ� SUHFHGHQWH�� TXH� QR� HV� RWUR� VLQR� TXH� SRGUtD� SURGXFLUVH� XQ³UHFDOHQWDPLHQWR´�TXH�DIHFWDUtD�DO�FUHFLPLHQWR�SRU�OD�YHUWLHQWH�GH�OD�GHPDQGD�
6LQ�HPEDUJR��UHVXOWD�HYLGHQWH�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�HQ�&DQDULDV�QR�SUHVHQWDORV�FRQGLFLRQDQWHV�TXH�OR�SXHGDQ�KDFHU�FDSD]�GH�SURYRFDU�XQ�³UHFDOHQWDPLHQWR´��VL�VHWRPD�HQ�FRQVLGHUDFLyQ� OD� LQIRUPDFLyQ�TXH� UHYHODQ� ORV�DJUHJDGRV�EiVLFRV�GLVSRQLEOHV�TXH� VXJLHUHQ� MXVWDPHQWH� OR� FRQWUDULR�� HVWR�HV��XQD� UDOHQWL]DFLyQ�HQ� OD� LQWHQVLGDG�GHOFUHFLPLHQWR�GH�OD�SURGXFFLyQ�
3RU�RWUD�SDUWH��XQ�SODQWHDPLHQWR�GH�HVWH� WLSR�SLHUGH� WRGD�VX�FRQVLVWHQFLD�FXDQGR�VHFRQRFH� DGHPiV� TXH� OD� GHPDQGD� HQHUJpWLFD� UHJLRQDO�� FRQGLFLRQDGD� SRU� ODXOWUDSHULILFLGDG� \� VREUHRULHQWDGD� DO� FRQVXPR� GH� GHULYDGRV� GHO� SHWUyOHR�� WLHQGH� D� VHULQHOiVWLFD�D�OD�WULEXWDFLyQ�TXH�VRSRUWD�SRU�XQD�VHULH�GH�PRWLYRV�
� /RV� HTXLSRV� \� ODV� HVWUXFWXUDV� GH� ODV� HPSUHVDV� QR� YDQ� D� SURGXFLU� PiV� ELHQHV� \VHUYLFLRV� VL� VH� UHGXFH� OD� ILVFDOLGDG�GH� ORV� FRPEXVWLEOHV� TXH�XWLOL]DQ� HQ�XQD� UHJLyQTXH�� FRPR� &DQDULDV�� SRU� VX� OHMDQtD�� FDUDFWHUL]DFLyQ� JHRJUiILFD� \� EDMD� UHODFLyQFRPHUFLDO� FRQ�HO�HQWRUQR�JHRSROtWLFR�� WLHQH�FRQGLFLRQDGD� OD�SRVLELOLGDG�GH�DOFDQ]DUHFRQRPtDV�GH�HVFDOD�\�OLPLWDGD�OD�FDSDFLGDG�GH�GLVWULEXLU�ORV�H[FHGHQWHV�
� 7DPSRFR�WLHQH�VRSRUWH�TXH�VH�DUJXPHQWH�OD�DXVHQFLD�GH�XQD�UHEDMD�GH�OD�ILVFDOLGDGGH� ORV� FRPEXVWLEOHV� HQ� XQ� SUHYLVLEOH� LQFUHPHQWR� GHO� FRQVXPR� SULYDGR� GH� ORVPLVPRV�� SRU� XQD� SDUWH�� HO� FDUiFWHU� LQVXODU� GHO� $UFKLSLpODJR� KDFH� LPSUREDEOH� XQHVFDORIULDQWH�DXPHQWR�HQ�OD�GLVWDQFLD�PHGLD�UHFRUULGD�SRU�DXWRPyYLO�\��SRU�RWUD�� ODWDVD�GH�PRWRUL]DFLyQ�PHGLD�\D�HV�VXILFLHQWHPHQWH�HOHYDGD��SRU�OD�GLVSHUVLyQ�GH�ORVDVHQWDPLHQWRV� \� ODV� QHFHVLGDGHV� REMHWLYDV� GH� PRYLOLGDG�� FRPR� SDUD� TXH� VHSURGX]FD�XQD� LPSRUWDQWH�YDULDFLyQ�DO�DO]D�FRPR�FRQVHFXHQFLD�GH�XQD�GLVPLQXFLyQHQ�HO�SUHFLR�GH�ODV�JDVROLQDV�
� $GHPiV�� HO� ,PSXHVWR� (VSHFLDO� VREUH� &RPEXVWLEOHV� \� 'HULYDGRV� GHO� 3HWUyOHR� HQ&DQDULDV� GHEHUtD� PDQWHQHU� XQ� GLIHUHQFLDO� ILVFDO� UHVSHFWR� GH� VX� DFWXDO� QLYHOLPSRVLWLYR�� VL� QR� VH� KXELHUD� SURGXFLGR� XQ� LQFUHPHQWR� GH� WLSRV� HQ� OD� FXDQWtD� GHOUHFDUJR� GHVDSDUHFLGR� HO� �� GH� HQHUR� GH� ���� TXH�� FDEH� UHFRUGDU�� VH� KDEtDHVWDEOHFLGR�HQ�ORV�SULPHURV�DxRV�GH�DSOLFDFLyQ�GHO�WULEXWR�FRQ�FDUiFWHU�H[FHSFLRQDO�\WUDQVLWRULR� SDUD� OD� ILQDQFLDFLyQ� GH� OD� KRPRORJDFLyQ� UHWULEXWLYD� GH� ORV� IXQFLRQDULRVGRFHQWHV�QR�XQLYHUVLWDULRV��HO�WUDQVSRUWH�S~EOLFR��HWF�
$�SHVDU�GH�HOOR��OD�RSFLyQ�GH�UHGXFLU� OD�ILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�IXH�GHVFDUWDGD�FXDQGR�� FRPR� VH� GHPRVWUDUi� HQ� ORV� SiUUDIRV� VLJXLHQWHV�� HO� LPSDFWR� GH� OD� FULVLVHQHUJpWLFD�HUD�\�HV�PXFKR�PiV� LQWHQVR�HQ�HO�$UFKLSLpODJR�SRU�XQD� VHULH�GH� IDFWRUHVREMHWLYRV�FRPR�VRQ�
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� 8QD�PHQRU� LPSRVLFLyQ� LQGLUHFWD�� DXQTXH� SXHGD� UHVXOWDU� SDUDGyMLFR�� \D� TXH� HV� XQIDFWRU�TXH�GHWHUPLQD�XQ�PD\RU�LPSDFWR�LQIODFLRQLVWD�DQWH�XQ�FUHFLPLHQWR�LGpQWLFR�HQORV�SUHFLRV��(OOR�HV�DVt�SRUTXH� ORV� WULEXWRV�GH�QDWXUDOH]D�HVSHFtILFD�TXH�JUDYDQ� ORVSURGXFWRV� HQHUJpWLFRV� VRQ� LPSXHVWRV� XQLWDULRV� \�� SRU� WDQWR�� VH� ILMDQ� FRPR� XQDFDQWLGDG�SRU�XQLGDG�GH�SURGXFWR��FXRWD�WULEXWDULD�SRU�������OLWURV��S�H���HQ�OXJDU�GHHVWDEOHFHUVH�FRPR�XQ�SRUFHQWDMH�GHO�SUHFLR�
'H�HVWD� IRUPD��DOOt� GRQGH�HO� LPSXHVWR� HV� LQIHULRU� OD� SDUWH� H[SXHVWD� DO� LQFUHPHQWRSURSLFLDGR�SRU�IDFWRUHV�GH�FDUiFWHU�H[yJHQR�WLHQH�XQD�PD\RU�SDUWLFLSDFLyQ�UHODWLYD�OR�TXH�SURGXFH�XQ�FUHFLPLHQWR�HQWUH�SHULRGRV�GH�PD\RU�PDJQLWXG�SRUFHQWXDO�

� (O�SHVR�GHO�FRPSRQHQWH�HQHUJpWLFR�TXH�VH�KD�SUHYLVWR�SDUD�OD�HODERUDFLyQ�GHO�ËQGLFHGH� 3UHFLRV� GH� &RQVXPR� HQ�&DQDULDV� HV� VXSHULRU� DO� TXH� VH� XWLOL]D� SDUD� FDOFXODU� HOLPSDFWR� GH� OD� HYROXFLyQ� GH� HVWH� WLSR� GH� SURGXFWRV� HQ� OD� FHVWD� QDFLRQDO�� OR� TXHWHUPLQD� SRU� FRQVROLGDU� PD\RUHV� LQFUHPHQWRV� DQWH� HYROXFLRQHV� LGpQWLFDV� GH� ORVSUHFLRV�LQWHUQDFLRQDOHV�
321'(5$&,Ï1�(1�(/�,3& &$1$5,$6 1$&,21$/6XEJUXSR�8WLOL]DFLyQ�GH�YHKtFXORV*UXSR�7UDQVSRUWHV�\�&RPXQLFDFLRQHV ����������� �����������)8(17(��,1(�

� /D�FRPSRVLFLyQ�GH�OD�GHPDQGD�HQHUJpWLFD�UHJLRQDO�HVWi�VREUHRULHQWDGD�DO�FRQVXPRGH�GHULYDGRV�GHO�SHWUyOHR��SRU� OD�DXVHQFLD�GH�HQHUJtDV�\�PHGLRV�GH� WUDQVSRUWH�GHFDUiFWHU�DOWHUQDWLYR�D�ORV�TXH�FRQVXPHQ�FRPEXVWLEOH�RUJiQLFR�
3RU�WDQWR��HO�SHWUyOHR�\�VXV�GHULYDGRV�VRQ�HV�XQD�PDWHULD�SULPD�TXH�LQWHUYLHQH�HQ�ODSURGXFFLyQ��WUDQVSRUWH�\�GLVWULEXFLyQ�GH�ELHQHV�\�VHUYLFLRV��DIHFWDQGR�D�VX�QLYHO�GHSUHFLRV�
$GHPiV��\D�VH�KD�FRPHQWDGR�TXH�HO�VXEVHFWRU�PD\RULWDULR�HQ�&DQDULDV��OD�LQGXVWULDWXUtVWLFD�� SUHFLVD� GH� XQRV� HOHYDGRV� QLYHOHV� GH�PRYLOLGDG� \� JHQHUD� XQD� LPSRUWDQWHGHPDQGD�HQHUJpWLFD�� /D�QDWXUDOH]D�DUFKLSLHOiJLFD�GH�QXHVWUD�&RPXQLGDG�$XWyQRPD�\� ODV� FDUDFWHUtVWLFDVGHO�PHUFDGR�FRQGLFLRQDQ�OD�SRVLELOLGDG�GH�DFFHGHU�D�XQD�RIHUWD�DPSOLD�HQ�WpUPLQRVGH�GLVWULEXFLyQ�FRPHUFLDO�GH�FRPEXVWLEOHV�

3RU� WDQWR�� HVH� QLYHO� GH� H[SRVLFLyQ� DGLFLRQDO� D� OD� HYROXFLyQ� GHO� FUXGR� SXGR� KDEHUMXVWLILFDGR� OD� DGRSFLyQ� GH� XQD� HVWUDWHJLD� ILVFDO� GH� FDUiFWHU� DPRUWLJXDGRU� HQ� OD&RPXQLGDG� $XWyQRPD� GH� &DQDULDV�� VL� ELHQ� OR� TXH� VH� FRQVLGHUy� SURFHGHQWH� IXH� ODLQWURGXFFLyQ�GH�XQ�LPSRUWDQWH�LQFUHPHQWR�HQ�ORV�WLSRV�WULEXWDULRV�GHO�,PSXHVWR�*HQHUDO,QGLUHFWR� GH� &DQDULDV�� TXH� DFW~D� FRQ� HVSHFLDO� LQWHQVLGDG� VREUH� ORV� PHGLRV� GHWUDQVSRUWH��JUDYDQGR�OD�PRYLOLGDG�\�HO�FUHFLPLHQWR�GH�OD�SURGXFFLyQ�
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&RPR�VH�VDEH��HO�GHVDUUROOR�GH�FXDOTXLHU�DFWLYLGDG�HFRQyPLFD�LPSOLFD�HOHYDGRV�QLYHOHVGH�PRYLOLGDG�GH�PHUFDQFtDV��SHUVRQDV�H�LQIRUPDFLyQ��SRU�OR�TXH�VH�FRQVLGHUD�XQ�IDFWRUVXVWDQWLYR�SDUD�SURSLFLDU�HO�DXPHQWR�GH�OD�UHQWD�TXH�VH�JHQHUD�
$GHPiV�� HO� VXEVHFWRU�PD\RULWDULR� HQ� &DQDULDV�� OD� LQGXVWULD� WXUtVWLFD�� SUHFLVD� GH� XQRVHOHYDGRV�QLYHOHV�GH�PRYLOLGDG�SDUD�HO�DFFHVR�DO�WHUULWRULR�\�VX�GHVSOD]DPLHQWR�D�WUDYpVGHO�PLVPR��OR�TXH�OH�RWRUJD�XQD�PD\RU�LPSRUWDQFLD�UHODWLYD�
/D�DGRSFLyQ�GH�XQD� UiSLGD� UHVSXHVWD��GH�PDUFDGR� FDUiFWHU� FR\XQWXUDO�� SRGUtD� KDEHUDPRUWLJXDGR�XQ�IHQyPHQR�TXH�HV��HQ�VL�PLVPR��GH�QDWXUDOH]D�FR\XQWXUDO��SRU�OR�TXHQR�GHEHUtD� DIHFWDU� VLJQLILFDWLYDPHQWH� D� ODV� H[SHFWDWLYDV� LQIODFLRQLVWDV� SRU� HQFLPD� GHOQLYHO�GH� UHIHUHQFLD� HVWDEOHFLGR�SRU� HO� %DQFR�&HQWUDO� (XURSHR�HQ� HO� ���� OR� TXH� VHUtDFRPSDWLEOH�FRQ�HO�PDQWHQLPLHQWR�GH�ORV�QLYHOHV�GH�FRPSHWLWLYLGDG�UHVSHFWR�GH�QXHVWURVVRFLRV�FRPHUFLDOHV�
(Q� HVWH� ~OWLPR� VHQWLGR�� QR� GHEH� ROYLGDUVH� TXH� &DQDULDV� WLHQH� XQ� HOHYDGR� QLYHO� GHLQWHUFDPELR�FRQ�SDtVHV�GH�OD�8QLyQ�(XURSHD�\��HVSHFtILFDPHQWH��GH�OD�8QLyQ�(FRQyPLFD\�0RQHWDULD��SRU�OR�TXH�XQ�LQFUHPHQWR�GH�ORV�SUHFLRV�GH�ORV�VHUYLFLRV�TXH�VH�H[SRUWDQGHJUDGDUtD�VX�QLYHO�FRPSHWLWLYR��DIHFWDQGR�D�XQR�GH�ORV�SLODUHV�EiVLFRV�GHO�FUHFLPLHQWR�
(VWH�HV�XQR�GH�ORV�PRWLYRV�TXH�KDFHQ�LPSHULRVD�OD�QHFHVLGDG�GH TXH�OD�HYROXFLyQ�GHORV� VDODULRV� VH� DGHFXH� DO� FRQWH[WR� GH� OD� PRQHGD� ~QLFD�� OR� TXH� VH� FRQVLJXHGHWHUPLQDQGR�FRPR�WRSH�HQ� ORV�SURFHGLPLHQWRV�GH�QHJRFLDFLyQ�FROHFWLYD� OD�HYROXFLyQGH�ORV�FRVWHV�ODERUDOHV�GH�OD�8(�\��HQ�WRGR�FDVR��OD�UHIHUHQFLD�GHO�%&(�SDUD�HO�QLYHO�GHSUHFLRV�� HYLWDQGR� UHSHUFXWLU� LQFUHPHQWRV� FR\XQWXUDOHV� TXH� GHQ� LQLFLR� D� XQ� SURFHVRUHJUHVLYR�
(Q�RWURV�WpUPLQRV��OD�YDULDEOH�GH�FRQWH[WR�GHEH�VHU�OD�SURGXFWLYLGDG��SRU�HO�SDSHO�FODYHTXH�GHVHPSHxD�HQ� OD�GHWHUPLQDFLyQ�GH� ORV� QLYHOHV� GH�ELHQHVWDU� VRFLDO�� $FWXDU� VREUHHVWD�YDULDEOH�LQIOXLUi�HQ�OD�HOHYDFLyQ�GHO�QLYHO�GH�UHQWD��LPSXOVDQGR�OD�SRVLFLyQ�UHODWLYDGH�OD�SREODFLyQ�HQ�HO�iPELWR�HFRQyPLFR�QDFLRQDO�H�LQWHUQDFLRQDO�
(OOR� QR� TXLHUH� GHFLU� VLQR� TXH� HO� QLYHO� GH� YLGD� HQ� FXDOTXLHU� WHUULWRULR� GHSHQGH� GH� ODFDSDFLGDG�SDUD�SURGXFLU�ELHQHV�\�VHUYLFLRV�TXH�WHQJD��\�TXH� ORV�DFWRUHV�GHO�PHUFDGRTXH�TXLHUDQ� IRPHQWDU�HO� GHVDUUROOR�HFRQyPLFR�GHEHQ�DVSLUDU�� SRU� HQFLPD�GH� WRGR�� DLQFUHPHQWDU�OD�FDSDFLGDG�SURGXFWLYD��IRPHQWDQGR�OD�UiSLGD�DFXPXODFLyQ�GH�IDFWRUHV�GHSURGXFFLyQ�\�JDUDQWL]DQGR�VX�HPSOHR�FRQ�HILFDFLD�
&XDOTXLHU�RWUD�SURSXHVWD�TXH�LJQRUH�HVWD�UHDOLGDG�HVWDUi�DERFDGD�DO�IUDFDVR��FRPR�KDYHQLGR� VXFHGLHQGR� DOOt� GRQGH� VH� KDQ� DQWHSXHVWR� SROtWLFDV� DQWDJyQLFDV� DO� GHVDUUROOR�VREUH�OD�EDVH�GH�XQ�GLVFXUVR�DWUDVDGR�\�FDGXFR�
(Q� OR� TXH� DO� JUXSR� ³$OLPHQWRV��%HELGDV�\�7DEDFR´ VH� UHILHUH�� FDEH� GHVWDFDU�� HQSULPHU� OXJDU�� TXH� VH� UHJLVWUD� XQ� LQFUHPHQWR� GHO� ������ OR� TXH� VH� WUDGXFH� HQ� XQDXPHQWR�GH�����SXQWRV�SRUFHQWXDOHV�UHVSHFWR�DO�HMHUFLFLR�SUHFHGHQWH�
(V�VLJQLILFDWLYR��DGHPiV��TXH�OD�DFHOHUDFLyQ�GHO�JUXSR�HQ�&DQDULDV�VH�SURGX]FD�GHVSXpVGH� XQ� HMHUFLFLR� HQ� TXH� HO� PLVPR� UHJLVWUy� HO� VHJXQGR� PHMRU� UHVXOWDGR� GH� OD� VHULHFRUUHVSRQGLHQWH�D�ORV�~OWLPRV�YHLQWH�DxRV��OR�TXH�HVWi�UHODFLRQDGR�FRQ�OD�HYROXFLyQ�TXH
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LPSULPH� D� OD� WDVD� HO� FRPSRUWDPLHQWR� GH� ORV� DOLPHQWRV� QR� HODERUDGRV�� TXH� IXHURQSUHFLVDPHQWH� ORV� TXH� FRQWXYLHURQ� XQ� SRVLEOH� HIHFWR� LQIODFLRQLVWD� GXUDQWH� HO� HMHUFLFLR�����
(IHFWLYDPHQWH�� HQWUH� ODV� U~EULFDV� PiV� LQIODFLRQLVWDV� FDEH� GHVWDFDU� DTXHOODVUHODFLRQDGDV�FRQ�ORV�HIHFWRV�TXH�WXYR�GXUDQWH�HO�SDVDGR�HMHUFLFLR�OD�FULVLV�GH�ODV�YDFDVORFDV� �(QFHIDORSDWtD� (VSRQJLIRUPH� %RYLQD�� TXH� VRQ�� HQ� GHILQLWLYD�� ODV� TXH� DFWXDURQFRPR� ELHQHV� VXVWLWXWLYRV� GH� OD� FDUQH� GH� YDFXQR�� VL� ELHQ� HV� FLHUWR� WDPELpQ� TXH� ORVHIHFWRV�GH�OD�((%�WXYLHURQ�XQD�PHQRU�UHSHUFXVLyQ�VREUH�ORV�SUHFLRV�HQ�&DQDULDV�TXH�HQHO�UHVWR�GHO�WHUULWRULR�QDFLRQDO�
1R� REVWDQWH� OR� DQWHULRU�� HVD� PHQRU� UHSHUFXVLyQ� IXH� FRPSHQVDGD� SRU� HO� LPSRUWDQWHFUHFLPLHQWR� TXH� VH� SURGXMR� HQ� RWUD� VHULH� GH� U~EULFDV�� HQWUH� ODV� TXH� VH� HQFXHQWUDQDOJXQRV�DOLPHQWRV�HODERUDGRV� FRPR�HO�SDQ�� \�� FRPR�QR�SRGtD� VHU�GH�RWUD� IRUPD��HQXQD�FODVLILFDFLyQ�PDUFDGDPHQWH�LQIODFLRQLVWD�FRPR�HV�OD�TXH�VH�GHQRPLQD�³SDSDV�\�VXVSUHSDUDGRV´�
&RQVLGHUDQGR�OD�HYROXFLyQ�LQWHUDQXDO�GH�OD�~OWLPD�GH�ODV�U~EULFDV�PHQFLRQDGDV��SRGUtDHVWLPDUVH� D� SULRUL TXH� pVWD� KD� WHQLGR� XQ� VXSHULRU� LPSDFWR� VREUH� HO� tQGLFH� D� QLYHOQDFLRQDO�� SRU� OD�PDJQLWXG�GH� OD� WDVD�TXH� VH� SURGXFH� HQ� HO� FRQMXQWR� GHO� (VWDGR� TXHVXSHUD�HQ�FDVL�HO�GREOH�D�OD�TXH�VH�UHJLVWUD�HQ�HO�$UFKLSLpODJR�
6LQ�HPEDUJR��HV�FRQYHQLHQWH�UHFRUGDU�TXH�SDUD�HO�FiOFXOR�GH�ODV�UHSHUFXVLyQ�TXH�WLHQHOD�YDULDFLyQ�GH�SUHFLRV�GH�XQ�ELHQ�GH�FRQVXPR�VREUH�HO� tQGLFH�JHQHUDO��GHEH�WRPDUVHHQ� FRQVLGHUDFLyQ�� FRPR� DVSHFWR� VXVWDQWLYR� D� HVWRV� HIHFWRV�� OD� SRQGHUDFLyQ� TXH� HOUHIHULGR� ELHQ� GH� FRQVXPR� WLHQH� HQ� HO� SDWUyQ� GH� JDVWR� GHO� iPELWR� JHRJUiILFRFRQVLGHUDGR�
/D�SRQGHUDFLyQ�TXH�VH�UHTXLHUH�SURYLHQH�GH�ORV�UHVXOWDGRV�TXH�DUURMy� OD�(QFXHVWD�GH3UHVXSXHVWRV� )DPLOLDUHV� UHDOL]DGD� GXUDQWH� HO� WUDQVFXUVR� GHO� DxR� ����� HQ� WRGR� HOWHUULWRULR�QDFLRQDO�\�GHWHUPLQD� OD� LPSRUWDQFLD� UHODWLYD�GH�FDGD�XQD�GH� ODV� U~EULFDV� �\QLYHOHV�GH�GHVDJUHJDFLyQ� LQIHULRU��HQ�HO�SDWUyQ�GH�FRQVXPR�IDPLOLDU�GH� ORV�GLIHUHQWHVWHUULWRULRV�
$WHQGLHQGR� D� HVWRV� UHVXOWDGRV�� HV� FRQYHQLHQWH� VHxDODU� TXH� HO� FRPSRQHQWH� ³SDSDV� \VXV� SUHSDUDGRV´� WLHQH� XQD� SRQGHUDFLyQ� UHODWLYD� HQ� &DQDULDV� TXH� VXSHUD� HQ�PiV� GHOWULSOH�D�OD�TXH�VH�FDOFXOD�SDUD�HO�FRQMXQWR�GHO�WHUULWRULR�QDFLRQDO��OR�TXH�GHPXHVWUD�VXHVSHFLDO�VLJQLILFDFLyQ�HQ�OD�GLHWD�DOLPHQWLFLD�GH�ORV�LVOHxRV�
&RPR�FRQVHFXHQFLD�GH�HOOR��HVH�PHQRU�LQFUHPHQWR�GH�OD�U~EULFD�HQ�&DQDULDV�WLHQH�XQDUHSHUFXVLyQ� VREUH� HO� tQGLFH� JHQHUDO� GH� SUHFLRV� TXH� HV� FDVL� HO� GREOH� TXH� OD� TXH� VHSURGXFH�D�QLYHO�QDFLRQDO�� OR�TXH�VH�WLHQH� OD�RFDVLyQ�GH�FRPSUREDU�HQ� OD�WDEOD�TXH�VHSUHVHQWD�D�FRQWLQXDFLyQ�
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³3DSDV�\�VXV�SUHSDUDGRV´ 9DULDFLyQ�DQXDO 5HSHUFXVLyQ�VREUH�HOËQGLFH�*HQHUDO
&$1$5,$61$&,21$/ ���������� ������������

)8(17(��,1((/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26

&HQWUDQGR�ODV�YDORUDFLRQHV�HQ�DTXHOODV�U~EULFDV�TXH�WXYLHURQ�XQ�HIHFWR�GHVLQIODFLRQLVWDGXUDQWH� HO� HMHUFLFLR� SUHFHGHQWH�� GHEH� GHVWDFDUVH� XQD� SRU� HQFLPD� GH� WRGDV� WDQWR� HQ&DQDULDV�FRPR�D�QLYHO�QDFLRQDO�
6H� KDFH� DOXVLyQ�� HQ� HVWH� VHQWLGR�� D� ORV� ³DFHLWHV� \� JUDVDV´� TXH�� FRQGLFLRQDGRVSULQFLSDOPHQWH�SRU�OD�FRVHFKD�GH�DFHLWH�GH�ROLYD��UHIOHMDURQ�GXUDQWH�HO�HMHUFLFLR�SDVDGRXQD�GLVPLQXFLyQ�VLJQLILFDWLYD�TXH�DIHFWy�D�OD�PRGHUDFLyQ�TXH�SUHVHQWDURQ�ORV�DOLPHQWRVHODERUDGRV��FX\D�HYROXFLyQ�FRQMXQWD�VH�VLWXy�SRU�GHEDMR�GH�OD�PHGLD�
(V� LPSRUWDQWH�� WDPELpQ�� OD� SDUWLFLSDFLyQ� TXH� DVXPH� VREUH� OD� HYROXFLyQ� GHO� ,3&� GHOSDVDGR� DxR� ����� HO� FRPSRQHQWH� ³2WURV� %LHQHV� \� 6HUYLFLRV´� \�� HQ� FRQFUHWR�� ODU~EULFD� GHQRPLQDGD� ³7XULVPR� \� +RVWHOHUtD´�� TXH� HV� OD� Pi[LPD� UHVSRQVDEOH� GHOLQFUHPHQWR�GHO�JUXSR�GXUDQWH�HO�SDVDGR�HMHUFLFLR�HFRQyPLFR�
&RPR�VH�KD�WHQLGR�OD�RFDVLyQ�GH�FRPHQWDU��OD�WDVD�GH�LQIODFLyQ�GH�HVWD�FODVLILFDFLyQ�GHOËQGLFH�UHIOHMD�WRGDYtD�ODV�FRQVHFXHQFLDV�TXH�VREUH�ORV�SUHFLRV�KD�WHQLGR�XQ�SHUtRGR�HQTXH�HO� FUHFLPLHQWR�HFRQyPLFR� IXH�HVSHFLDOPHQWH� LQWHQVR�HQ� WpUPLQRV�GH� FUHDFLyQ�GHHPSOHR�\�DXPHQWR�GH�OD�UHQWD�IDPLOLDU�GLVSRQLEOH��OR�TXH�GHWHUPLQD�TXH�OD�GHPDQGD�GHVHUYLFLRV�UHODFLRQDGRV�FRQ�HO�RFLR�VH�LQFUHPHQWH�GH�XQD�PDQHUD�QRWDEOH�
(VWD� PLVPD� UHODFLyQ� SXHGH� VHU� XWLOL]DGD� SDUD� MXVWLILFDU� OD� HYROXFLyQ� GHO� JUXSR³9LYLHQGD´��TXH�HQ� OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�UHJLVWUy�XQ� LQFUHPHQWR�GHO�����GXUDQWH�������TXH�VXSRQH�H[DFWDPHQWH�HO�GREOH�TXH�HO�SURGXFLGR�HQ������
6L�VH�WRPDQ�HQ�FRQVLGHUDFLyQ�ODV�U~EULFDV�TXH�FRQIRUPDQ�HO�PHQFLRQDGR�JUXSR��SXHGHREVHUYDUVH� DGHPiV� TXH� VH� SURGXFH� XQ� LQFUHPHQWR� VXSHULRU� DO� UHJLVWUDGR� GXUDQWH� HOHMHUFLFLR�DQWHULRU�HQ�WRGDV�\�FDGD�XQD�GH�HOODV��FRQ�OD�~QLFD�H[FHSFLyQ�GH�ODV�³YLYLHQGDVHQ�DOTXLOHU´�HQ�HO�$UFKLSLpODJR�
3XHGH�FRQFOXLUVH��SRU�WDQWR��FRQ�TXH�HO�JUXSR�³9LYLHQGD´�PXHVWUD�XQ�VHVJR�DOFLVWD�HQVX�HYROXFLyQ�GHO�SDVDGR�DxR�������VL�ELHQ�GHEH�UHFRUGDUVH�DVLPLVPR�TXH�HO�ËQGLFH�GH3UHFLRV�GH�&RQVXPR�FRQVLGHUD�HQ�HO�DSDUWDGR�GHQRPLQDGR�FRPR� WDO��HO�JDVWR�TXH� ODSREODFLyQ� UHVLGHQWH� GHVWLQD� D� FRQFHSWRV� TXH�� HQ� QLQJ~Q� FDVR�� FRQWHPSODQ� ODDGTXLVLFLyQ�GH�XQD�HGLILFDFLyQ�UHVLGHQFLDO��SRU�WUDWDUVH�GH�XQD�LQYHUVLyQ�\�VHU�pVWH�XQLQGLFDGRU�GH�FRQVXPR�
6t�FRQWHPSOD��SRU�HO�FRQWUDULR��ORV�JDVWRV�GH�FRQVXPR�UHODFLRQDGRV�FRQ�OD�FDOHIDFFLyQ�OD�HQHUJtD�HOpFWULFD�\�OD�GLVWULEXFLyQ�GH�DJXD��TXH�PXHVWUDQ�XQD�DSUHFLDEOH�DFHOHUDFLyQ
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HQ� FRQVRQDQFLD� FRQ� OD� HYROXFLyQ� GH� ODV�PDWHULDV� SULPDV� GH� FDUiFWHU� HQHUJpWLFR� TXHGHWHUPLQDQ�VX�FRPSRUWDPLHQWR�
(Q� OR�TXH�DO�UHVWR�GH�JUXSRV�GH�FRQVXPR�VH� UHILHUH��GHEH� VHxDODUVH�TXH� UHJLVWUDQXQD�HYROXFLyQ�PiV�PRGHUDGD�TXH�ORV�TXH�VH�KDQ�FRQWHPSODGR�HQ�OD�H[SRVLFLyQ�GH�ORVSULQFLSDOHV� UHVXOWDGRV� \�� DGHPiV�� TXH� KDQ� WHQLGR� XQ� HIHFWR� VREUH� HO� tQGLFH� TXH� QRVXSHUD��HQ�QLQJ~Q�FDVR��HO����GH�UHVSRQVDELOLGDG�VREUH�OD�WDVD�ILQDO�
/RV�SUHFLRV�HQ�&DQDULDV�GXUDQWH�HO�SHUtRGR����������
/D�HYROXFLyQ�GHO� tQGLFH�JHQHUDO�GH�SUHFLRV�HQ�&DQDULDV�GXUDQWH�HO�SHULRGR����������SDUHFH�KDEHU�HQFRQWUDGR�XQ�HQWRUQR�GH� UHIHUHQFLD�SUy[LPR�DO� ������ VL� ELHQ� OD� FULVLVHQHUJpWLFD�WLHQH�HQ������XQ�LPSDFWR�TXH�SURSLFLD�HO�GHWHULRUR�GHO�LQGLFDGRU�GH�SUHFLRVHQ� VX� FRQMXQWR� HQ�XQD� LQWHQVLGDG�TXH� HPSXMD� OD� WDVD� KDVWD� HO� �����GH� LQFUHPHQWRLQWHUDQXDO�
3RU�HO�FRQWUDULR��HQ�HO�FRQMXQWR�GHO�(VWDGR�SXHGHQ�REVHUYDUVH�GRV�SHUtRGRV�FODUDPHQWHGLIHUHQFLDGRV� HQ� OD� HYROXFLyQ� LQIODFLRQLVWD�� FRQ� XQD� SULPHUD� IDVH� GH� UHGXFFLRQHVFRQWLQXDV�TXH�DOFDQ]DQ�VX�Pi[LPD�H[SUHVLyQ�GXUDQWH�������\�XQD�VHJXQGD�IDVH�TXHUHIOHMD� OD� LPSRUWDQWH� DFHOHUDFLyQ� HQ� ORV� SUHFLRV� GH� FRQVXPR�� FRPR� FRQVHFXHQFLD� GHOLPSDFWR�TXH� WLHQH� OD�HYROXFLyQ�GHO� FRPSRQHQWH�HQHUJpWLFR� VREUH� OD� WDVD�� MXQWR�D� ORVDOLPHQWRV��OD�YLYLHQGD�\�ORV�VHUYLFLRV�
3RU�JUXSRV�GH�SURGXFWRV��\�FRQVLGHUDQGR�FDGD�XQR�GH�ORV�DxRV�GHO�SHUtRGR�REMHWR�GHDQiOLVLV��GHVWDFDQ�HQ�&DQDULDV�SRU�XQD�HYROXFLyQ�VHQVLEOHPHQWH�VXSHULRU�³$OLPHQWDFLyQ�%HELGDV� \� 7DEDFR´�� ³9LYLHQGD´�� ³7UDQVSRUWHV� \� &RPXQLFDFLRQHV´� \� ³2WURV� %LHQHV� \6HUYLFLRV´�
(VWH�FRPSRUWDPLHQWR�HVWi�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�OD�FRQGLFLyQ�GH�UHJLyQ�OHMDQD�UHGXFLGD�\�IUDJPHQWDGD�GH�&DQDULDV��\�pVH�IXH�HO�PRWLYR�SDUD�TXH��FRQ�OD�LQWHJUDFLyQGHO�$UFKLSLpODJR�HQ�OD�8QLyQ�(XURSHD��VH�GLVSXVLHUDQ� ORV�PHFDQLVPRV�QHFHVDULRV�SDUDSDOLDU�HO�VREUHFRVWH�TXH�DIHFWD�D�ODV�FRQGLFLRQHV�GHO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�HQ�ODXOWUDSHULIHULD�
6LQ�HPEDUJR��HVWRV�LQVWUXPHQWRV�KDQ�YHQLGR�SHUGLHQGR�HIHFWLYLGDG�FRQ�HO�WLHPSR��HQ�ODPHGLGD� TXH� KD� SRGLGR� SUHVFULELU� VX� YLJHQFLD�� YHUVH� UHGXFLGD� OD� LQWHQVLGDG� GH� VXDSOLFDFLyQ�R�SRUTXH�WRPDQ�FRPR�UHIHUHQFLD�REMHWLYRV�PX\�HVSHFtILFRV�TXH�KDQ�SRGLGRTXHGDU�GHVIDVDGRV�FRQ�HO�WUDQVFXUVR�GHO�WLHPSR�
3RU� WDQWR�� DKRUD� PiV� TXH� QXQFD�� VH� KDFH� QHFHVDULR� UHGREODU� ORV� HVIXHU]RV� SDUDVDOYDJXDUGDU� OD� FRQILJXUDFLyQ�GH�XQ�HQWRUQR�FRPSHWLWLYR�HQ�HO�$UFKLSLpODJR�� FXHVWLyQSDUD�OD�TXH�VH�FXHQWD�FRQ�XQD�RSRUWXQLGDG�LQPHMRUDEOH�WUDV�HO�UHFRQRFLPLHQWR��D�QLYHOGH�GHUHFKR�SULPDULR��GH�TXH�ORV�FRQGLFLRQDQWHV�TXH�DIHFWDQ�HO�GHVDUUROOR�HQ�&DQDULDVWLHQHQ�XQD�QDWXUDOH]D�HVWUXFWXUDO�
7UDWDQGR� GH� GHWHUPLQDU� DOJ~Q� WLSR� GH� FRPSRUWDPLHQWR� GH� FDUiFWHU� HVWDFLRQDO �GHEH� PHQFLRQDUVH� TXH� HQ� &DQDULDV� FRLQFLGHQ� ORV� SHUtRGRV� GH� PD\RU� SUHVLyQ
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LQIODFLRQLVWD�FRQ�DTXHOORV�TXH�WUDHQ�DSDUHMDGR�XQ�LQFUHPHQWR�GH�OD�GHPDQGD��ELHQ�SRUVHU�ODV�pSRFDV�GH�PD\RU�DIOXHQFLD�WXUtVWLFD�R�ELHQ�SRU�WUDWDUVH�GH�MRUQDGDV�IHVWLYDV��\DVHDQ�IHFKDV�QDYLGHxDV�R�6HPDQD�6DQWD��TXH�FRQOOHYDQ�XQ� LQFUHPHQWR�HQ�HO�JDVWR�GHORV�LQGLYLGXRV�
$O�PDUJHQ�GH�OD�DQWHULRU�YDORUDFLyQ��HV�FRQVWDWDEOH�TXH�HQ�ORV�FRPLHQ]RV�GH�FDGD�DxRFRQIOX\H�OD�WHPSRUDGD�DOWD�WXUtVWLFD�FRQ�ODV�UHYLVLRQHV�GH�ORV�DOTXLOHUHV��WDULIDV�GH�DJXD�HOHFWULFLGDG�� HWF��� DGHPiV� GH� FRQ� FXDOTXLHU� RWUR� WLSR� GH� PHGLGD� GH� FDUiFWHUDGPLQLVWUDWLYR��HVSHFLDOPHQWH�GHO�iPELWR�ILVFDO���TXH�VH� LQFRUSRUD�D� ORV�3UHVXSXHVWRV*HQHUDOHV�GH�(VWDGR�R�GH�OD�&RPXQLGDG�$XWyQRPD�
$Vt�SXHV��VH�GHWHFWDQ�XQD�EDWHUtD�GH�IDFWRUHV�GH�FDUiFWHU�HVWDFLRQDO�HQ�OD�HYROXFLyQ�GHOtQGLFH�GH�SUHFLRV��TXH�HVWiQ� UHODFLRQDGRV� FRQ�GRV� WLSRV�GH� IHQyPHQRV��SRU�XQ� ODGR�FRQ�OD�LQFLGHQFLD�GH�PHGLGDV�DGPLQLVWUDWLYDV�TXH�VH�DGRSWDQ�HQ�ORV�FRPLHQ]RV�GHO�DxR\��SRU�RWUR��FRQ� OD�HYROXFLyQ�GHO�FRQVXPR� LQWHULRU��GH�UHVLGHQWHV�\�QR�UHVLGHQWHV��HQSHUtRGRV�FRQFUHWRV�GHO�HMHUFLFLR�
3RU�JUXSRV�GH�SURGXFWRV�\�HQ�OR�TXH�D�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�VH�UHILHUH�³$OLPHQWRV��%HELGDV�\�7DEDFR´�SUHVHQWD�VXV�PD\RUHV�WDVDV�GH�FUHFLPLHQWR�HQ�HO�LQLFLRGHO�DxR��HQ�6HPDQD�6DQWD�\�GXUDQWH�HO�YHUDQR�
(Q�HO�SULPHUR�GH�ORV�FDVRV��UHODFLRQDPRV�OD�HYROXFLyQ�GHO�JUXSR�FRQ�HO�LQFUHPHQWR�GHFDUiFWHU�HVWDFLRQDO�TXH�VH�SURGXFH��FDGD�FRPLHQ]R�GH�DxR��HQ�OD�U~EULFD�³SDSDV�\�VXVSUHSDUDGRV´��TXH�IRUPD�SDUWH�VXVWDQFLDO�GH�OD�GLHWD�DOLPHQWLFLD�EiVLFD�GH�ORV�LVOHxRV�\WLHQH�XQD�LPSRUWDQWH�LQFLGHQFLD�VREUH�HO�tQGLFH��FRPR�RFXUULy�GXUDQWH������
(Q� OR� TXH� VH� UHILHUH� D� ORV� SHULRGRV� GH� FDUiFWHU� IHVWLYR� �6HPDQD� 6DQWD� \� YHUDQR�� VHREVHUYD� TXH� HO� DXJH� GH� OD� GHPDQGD�� SURSLR� GH� HVWDV� IHFKDV�� SUHVLRQD� DO� DO]D� ORVSUHFLRV� GH� GHWHUPLQDGRV� SURGXFWRV� GH� OD� DOLPHQWDFLyQ�� HVSHFLDOPHQWH� SHUHFHGHURV�FRPR�ODV�IUXWDV�IUHVFDV��KRUWDOL]DV�IUHVFDV��SHVFDGR�IUHVFR��HWF�
5HVSHFWR� DO� JUXSR� ³9HVWLGR´�� XQ� DxR� PiV� VH� FRQILUPD� HO� FRPSRQHQWH� GH� FDUiFWHUHVWDFLRQDO�TXH�OR�DIHFWD��DO�SUHVHQWDU�HQ�HO�PHV�GH�HQHUR�XQ�FUHFLPLHQWR�QXOR�HQ�WRGRHO� SHUtRGR� DQDOL]DGR�� \� REVHUYiQGRVH� PD\RUHV� FRWDV� GH� DXPHQWR� HQ� ORV� SUHFLRVGXUDQWH� ORV�PHVHV� GH� SUHVHQWDFLyQ� GH� ODV� GLVWLQWDV� WHPSRUDGDV� �YHUDQR� H� LQYLHUQR��FLUFXQVWDQFLD�TXH�VH�LQWHQVLILFD�GXUDQWH�ORV�GRV�~OWLPRV�PHVHV�GHO�DxR��UHVSRQGLHQGR�DOD�GHPDQGD�TXH�VH�SURGXFH�VREUH�HVWH�WLSR�GH�SURGXFWRV�HQ�pSRFDV�QDYLGHxDV�
$QDOL]DQGR� OD� HYROXFLyQ� GHO� JUXSR� ³9LYLHQGD´� REVHUYDPRV� GH� PDQHUD� FODUD� HOFRPSRUWDPLHQWR�DOFLVWD�GH�HVWH�DSDUWDGR�GHO�,3&�HQ� ORV�~OWLPRV�PHVHV�GHO�HMHUFLFLR�\GXUDQWH�HO�FRPLHQ]R�GH�FDGD�DxR��OR�TXH�HV�FRQVHFXHQFLD��FRPR�KHPRV�FRPHQWDGR��GHODV�UHYLVLRQHV�GH�ORV�DOTXLOHUHV�\�GH�GHWHUPLQDGDV�U~EULFDV�TXH�OR�FRPSRQHQ��FRPR�HODJXD�\�HO�DOXPEUDGR�
(V�GH� UHVDOWDU�� LJXDOPHQWH��HO� FODUR� FRPSRUWDPLHQWR� HVWDFLRQDO� TXH� VH� REVHUYD� HQ� HOJUXSR�³&XOWXUD´�FRQ�HO�FRPLHQ]R�GHO�DxR�HVFRODU��TXH�SURSLFLD�XQD�WHQGHQFLD�DOFLVWD�DSDUWLU�GHO�PHV�GH�VHSWLHPEUH�
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(Q� OR� TXH� DO� JUXSR� ³7UDQVSRUWHV� \� &RPXQLFDFLRQHV� VH� UHILHUH�� VH� REVHUYD� XQFRPSRUWDPLHQWR�GH� ODV� WDVDV�GH�YDULDFLyQ�PHQVXDO�TXH�JXDUGD�XQD�HVWUHFKD�VLQWRQtDFRQ�OD�HYROXFLyQ�GH�OD�FRWL]DFLyQ�GHO�FUXGR�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�
$Vt�� SXHGH� REVHUYDUVH� XQD� GLQiPLFD� GH� LQFUHPHQWRV� PHQVXDOHV� VLJQLILFDWLYRVFRQMXJDGRV�FRQ�DOJ~Q�TXH�RWUR�UHWURFHVR�KDVWD�IHEUHUR�GH������� IHFKD�D�SDUWLU�GH� ODFXDO�FRPLHQ]D�XQD�GLVPLQXFLyQ�SDXODWLQD��FRQ�DOJXQDV�H[FHSFLRQHV��TXH�UHIOHMD�OD�FDtGDGH� OD� GHPDQGD� VREUH� ORV� SURGXFWRV� HQHUJpWLFRV�� GHULYDGD� GH� ORV� GHVHTXLOLEULRV� GHQDWXUDOH]D�HFRQyPLFD�TXH�YLYtDQ�DPSOLDV�UHJLRQHV�PXQGLDOHV�
/D�GHSUHVLyQ� HQ� ORV� SUHFLRV� FRQWLQ~D� VLHQGR� LQWHQVD� KDVWD� IHEUHUR� GH� ������ IHFKD� DSDUWLU� GH� OD� FXDO� ORV� VXFHVLYRV� DFXHUGRV� GH� UHGXFFLyQ� GH� OD� RIHUWD� SDFWDGRV� SRU� ODPD\RUtD�GH�ORV�SDtVHV�SURGXFWRUHV�GH�OD�PDWHULD�SULPD��FRLQFLGtDQ�FRQ�OD�UHFXSHUDFLyQGH� OD� HFRQRPtD� PXQGLDO� \�� SDUD� ORV� SDtVHV� TXH� KDEtDQ� DFFHGLGR� D� OD� 8(0�� FRQ� XQGHWHULRUR�SURJUHVLYR�HQ�HO�WLSR�GH�FDPELR�GHO�HXUR�UHVSHFWR�DO�GyODU�
$� SDUWLU� GH� HVD� IHFKD� FRPLHQ]D� XQ� SHUtRGR� GH� LQWHQVR� FUHFLPLHQWR� TXH� WHUPLQD� SRUHURVLRQDU� ODV� H[SHFWDWLYDV� LQIODFLRQLVWDV� DIHFWDQGR� D� ORV� LQGLFDGRUHV� GH� SUHFLRV� GH� ODPD\RUtD�GH�SDtVHV�LQGXVWULDOL]DGRV�
3DUD�ILQDOL]DU��GHEH�KDFHUVH�XQD�UHIHUHQFLD�D�OD�HYROXFLyQ�GHO�JUXSR�³2WURV´�TXH�FRQ�ODOOHJDGD� GH� OD� 6HPDQD� 6DQWD� �PDU]R� R� DEULO�� UHJLVWUD� XQ� DXPHQWR� HQ� VXV� WDVDV� GHYDULDFLyQ� PHQVXDO�� DO� LJXDO� TXH� OR� KDFH� GXUDQWH� ORV� PHVHV� GH� MXOLR� \� DJRVWR�FRLQFLGLHQGR�FRQ� OD� WHPSRUDGD�HVWLYDO��\�HQ�GLFLHPEUH��HQ�VLQWRQtD�FRQ�HO� WLUyQ�GH� ODGHPDQGD� GH� DUWtFXORV� \� VHUYLFLRV� SDUD� HO� FXLGDGR� SHUVRQDO� \� GH� VHUYLFLRV� GHUHVWDXUDFLyQ�\�DORMDPLHQWR��GHULYDGRV�GHO�FRPLHQ]R�GH�OD�WHPSRUDGD�DOWD�WXUtVWLFD�\�GHOLQLFLR�GH�OD�WHPSRUDGD�FRPHUFLDO�QDYLGHxD�



��



��

3$52�5(*,675$'2
���� ,QWURGXFFLyQ�
$� SDUWLU� GH� ODV� HVWDGtVWLFDV� GH� SDUR� UHJLVWUDGR�� HODERUDGDV� SRU� ODV� 'LUHFFLRQHV3URYLQFLDOHV�GHO�,QVWLWXWR�1DFLRQDO�GH�(PSOHR�GH�FDGD�XQD�GH� ODV�SURYLQFLDV�FDQDULDV�QRV� KHPRV� SURSXHVWR� HODERUDU� XQ� DQiOLVLV� HQ� SURIXQGLGDG� GH� OD� HYROXFLyQ� GH� HVWDYDULDEOH�D�OR�ODUJR�GHO�~OWLPR�TXLQTXHQLR��FRQ�HVSHFLDO�DWHQFLyQ�DO�FRPSRUWDPLHQWR�GHOD�PLVPD�GXUDQWH�HO�SDVDGR�DxR������
/RV�GDWRV�TXH�VH�UHFRJHQ�HQ�QXHVWUR�DQiOLVLV�KDFHQ�DOXVLyQ�D�ODV�SHUVRQDV�TXH�WLHQHQGHPDQGDV� GH� WUDEDMR� SHQGLHQWHV� GH� VDWLVIDFHU� HO� ~OWLPR� GtD� GH� FDGD� PHV� HQ� ODV2ILFLQDV�GH�(PSOHR�GHO�,1(0��H[FOX\HQGR�DTXHOODV�TXH�VH�HQFXHQWUDQ�VXMHWDV�SRU� ODVVLWXDFLRQHV�GHVFULWDV�HQ� OD�2UGHQ�GHO�0LQLVWHULR�GH�7UDEDMR�\�6HJXULGDG�6RFLDO��GH���GH� PDU]R� GH� ������ TXH� UHJXOD� ORV� FULWHULRV� HVWDGtVWLFRV� SDUD� OD� PHGLFLyQ� GHO� SDURUHJLVWUDGR�
$� OD�KRUD�GH�HVWXGLDU�XQD�YDULDEOH� FRPR�HO�SDUR� UHJLVWUDGR� OR�SULPHUR�TXH�GHEHPRVWHQHU� HQ� FXHQWD� HV� VX� DOWR� FRQWHQLGR� HVWDFLRQDO�� (Q� &DQDULDV� HVWH� IHQyPHQR� FREUDHVSHFLDO� UHOHYDQFLD� GHELGR� D� TXH� VX� DFWLYLGDG� HFRQyPLFD� HVWi� LQIOXLGD� SRUFLUFXQVWDQFLDV� TXH� D� OR� ODUJR� GHO� DxR�� \� GH� IRUPD� EDVWDQWH� SXQWXDO�� DIHFWDQ� D� ODJHQHUDFLyQ� GH� HPSOHR�� /RV� SULQFLSDOHV� IDFWRUHV� HVWDFLRQDOHV� GH� OD� HFRQRPtD� FDQDULDSXHGHQ�UHVXPLUVH�HQ�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�WXUtVWLFD�\�DJUtFROD��DVt�FRPR�RWURV�GHFDUiFWHU�PiV�DPSOLR�GHULYDGRV�GH�ORV�SLFRV�GH�DFWLYLGDG�FRPHUFLDO�SURSLRV�GH�SHUtRGRVFRPR�ORV�QDYLGHxRV�
(VWRV� FRPSRQHQWHV� HVWDFLRQDOHV� LQWURGXFLUiQ� GLVWRUVLRQHV� D� OD� KRUD� GH� HPLWLU� MXLFLRVDFHUFD�GH� OD� YHUGDGHUD� WHQGHQFLD� TXH� HO� SDUR� HQ� ODV� LVODV� SXHGD�HVWDU� WRPDQGR� FRQUHVSHFWR� D� FLFORV� HFRQyPLFRV� PiV� DPSOLRV�� 3RU� HOOR�� \� HQ� XQ� LQWHQWR� GHGHVHVWDFLRQDOL]DU�QXHVWUR�DQiOLVLV��D�OD�KRUD�GH�UHDOL]DU�FRPSDUDFLRQHV�LQWHUDQXDOHV�QRVUHIHULUHPRV� VLHPSUH� DO� PHV� GH� GLFLHPEUH�� $Vt�� HQ� XQ� SULPHU� DSDUWDGR� GH� FDUiFWHUGHVFULSWLYR�QRV�FHQWUDUHPRV�HQ�HO�DQiOLVLV�GH�ODV�FLIUDV�GH�SDUR�UHJLVWUDGR�HQ�GLFKR�PHVD� OR� ODUJR� GHO� TXLQTXHQLR�� KDELHQGR� DQWHV� UHDOL]DGR� XQ� SURIXQGR� DQiOLVLV� GH� ORDFRQWHFLGR�GXUDQWH�HO�DxR������
6HJXLGDPHQWH�� \� FRQ� HO� ILQ� GH� FRPSUHQGHU� HQ� PD\RU� SURIXQGLGDG� OD� QDWXUDOH]D� GHHVWRV� FRPSRQHQWHV� HVWDFLRQDOHV�� HVWXGLDUHPRV� OD� HYROXFLyQ� PHQVXDO� GHO� GHVHPSOHRWDQWR�D�OR�ODUJR�GH������FRPR�GHO�TXLQTXHQLR�FRPSUHQGLGR�HQWUH������\������
3RVWHULRUPHQWH�\�FRQ�HO�ILQ�GH�FRQVWDWDU�OD�LPSRUWDQFLD�TXH�HVWRV�HIHFWRV�HVWDFLRQDOHVWLHQHQ�VREUH�HVWH�LQGLFDGRU��DERUGDUHPRV�XQ�GHWHQLGR�HVWXGLR�GH�OD�HVWDFLRQDOLGDG�GHOD�YDULDEOH�TXH�DQDOL]DPRV�EDMR�HVWH�HStJUDIH��3DUD�GLFKR�DQiOLVLV�QRV�FHQWUDUHPRV�HQHO�HVWXGLR�GH�ODV�GHVYLDFLRQHV�WtSLFDV�FRPR�LQGLFDGRU�GH�OD�HVWDFLRQDOLGDG�GHO�SDUR�HQ&DQDULDV�D�OR�ODUJR�GHO�TXLQTXHQLR�����������



3DUR�5HJLVWUDGR

��

$QWHV� GH� H[SRQHU� ORV� SULQFLSDOHV� UHVXOWDGRV� \� SDUD� FRPSOHWDU� OD� LQIRUPDFLyQ� TXH� VHSUHVHQWD�LQFOXLUHPRV��SRU�XQ�ODGR��HO�HVWXGLR�GH�OD�HYROXFLyQ�GH�ODV�PHGLDV�DQXDOHV�GHO~OWLPR�TXLQTXHQLR�\�VX�GLVWULEXFLyQ�VHFWRULDO�\��SRU�RWUR��ODV�WDVDV�GH�SDUR�UHJLVWUDGDVGXUDQWH������WDQWR�HQ�&DQDULDV�FRPR�D�QLYHO�QDFLRQDO�
'H�HVWD�PDQHUD��HO�LQGLFDGRU�TXHGDUtD�HVWUXFWXUDGR�FRPR�VLJXH�
���� 3DUR�UHJLVWUDGR��0HV�GH�GLFLHPEUH�
���� (YROXFLyQ�PHQVXDO�GHO�SDUR�UHJLVWUDGR�
���� $QiOLVLV� GH� OD� HVWDFLRQDOLGDG�� (VWXGLR� TXLQTXHQDO� GH� ODV� GHVYLDFLRQHV� WtSLFDVDQXDOHV�GHO�SDUR�
���� 3DUR�UHJLVWUDGR��0HGLDV�DQXDOHV�\�VX�GLVWULEXFLyQ������������
���� 7DVD�GH�3DUR��&DQDULDV�1DFLRQDO�������
���� 3ULQFLSDOHV�UHVXOWDGRV�
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���� 3DUR�UHJLVWUDGR��0HV�GH�GLFLHPEUH�
%DMR�HVWH�SULPHU�HStJUDIH�DERUGDUHPRV�HO�DQiOLVLV�GH�ODV�FLIUDV�GH�SDUDGRV�LQVFULWRV�HQODV� RILFLQDV� GHO� ,1(0� GXUDQWH� ORV� PHVHV� GH� GLFLHPEUH�� WDQWR� D� QLYHO� VHFWRULDO� FRPRDJUHJDGR��SDUD�OD�&RPXQLGDG�$XWyQRPD�\�SRU�SURYLQFLDV��
/D�FRPSDUDWLYD�GLFLHPEUH�GLFLHPEUH�WLHQH�XQ�HVSHFLDO� LQWHUpV�SRU�VHU�pVWH�XQ�PHV�GHJUDQ�DFWLYLGDG�FRPHUFLDO�\�DJUtFROD��SUHVHQWDQGR�DGHPiV�XQD�LPSRUWDQWH�DIOXHQFLD�GHWXULVWDV��(VWDV�FLUFXQVWDQFLDV�QRV�SHUPLWHQ�HYDOXDU�OD�LPSRUWDQFLD�TXH�HVWDV�DFWLYLGDGHVWLHQHQ�VREUH�HO�HPSOHR��DVt�FRPR�OD�SRVLELOLGDG�GH�REWHQHU��D�SDUWLU�GH�VX�FRPSDUDFLyQLQWHUDQXDO�� XQ� HVWXGLR� GH� OD� HYROXFLyQ� GH� GLFKD� YDULDEOH� DQXODQGR� ORV� FRPSRQHQWHVHVWDFLRQDOHV�
&RPHQ]DUHPRV�QXHVWUR�HVWXGLR�FRQ�XQD�GHVFULSFLyQ�GHWDOODGD�GH�OR�DFDHFLGR�HQ�HO�DxR����� SDUD�� SRVWHULRUPHQWH�� GHVDUUROODU� XQ� DQiOLVLV� GH� OD� HYROXFLyQ� PDQWHQLGD� SRU� HOSDUR�D�OR�ODUJR�GHO�TXLQTXHQLR������������FRQ�OD�LQWHQFLyQ�GH�GHWHFWDU�DVt�WHQGHQFLDVGH�FDUiFWHU�HVWUXFWXUDO�DMHQDV�D�OD�FR\XQWXUD�SDUWLFXODU�GH�XQ�HMHUFLFLR�GHWHUPLQDGR�
$QiOLVLV�ELHQDO������������
&RPXQLGDG�$XWyQRPD
$O� WpUPLQR� GHO� DxR� ������ OD� &RPXQLGDG� $XWyQRPD� GH� &DQDULDV� UHJLVWUy� XQ� WRWDO� GH������ GHVHPSOHDGRV�LQVFULWRV�HQ�ODV�RILFLQDV�GHO�,1(0�
$O� LJXDO� TXH� RFXUULHUD� HO� DxR� DQWHULRU�� HO� $UFKLSLpODJR� FRQVLJXLy� XQD� VLJQLILFDWLYDUHGXFFLyQ� FRQ� UHVSHFWR� D� GLFLHPEUH� �±�������DO� GLVPLQXLU� VX� FLIUD� GH� GHVHPSOHDGRVGXUDQWH������HQ�������GHPDQGDQWHV�
3URYLQFLDV
7UDV�WUHV�DxRV�FRQVHFXWLYRV�ILQDOL]DQGR�HO�HMHUFLFLR�FRQ�XQ�PHQRU�Q~PHUR�GH�SDUDGRVTXH�6DQWD�&UX]�GH�7HQHULIH��GXUDQWH������� OD�SURYLQFLD�GH�/DV�3DOPDV�SUHVHQWD�XQDFLIUD�VXSHULRU�GH�GHVHPSOHDGRV�LQVFULWRV�HQ�ODV�RILFLQDV�GHO�,1(0��FRPR�FRQVHFXHQFLDGH� OD� PD\RU� UHGXFFLyQ�� SRU� VHJXQGR� DxR� FRQVHFXWLYR�� GH� ODV� WDVDV� GH� SDUR� GH� ODSURYLQFLD�RFFLGHQWDO�
'H�HVWD�IRUPD��HQ�/DV�3DOPDV VH�REVHUYDQ�������SDUDGRV�PHQRV��OR�TXH�VH�WUDGXFHHQ�XQD�GLVPLQXFLyQ�SRUFHQWXDO� GHO� ������� /D� FLIUD� DOFDQ]DGD� VXSRQH� HO� �������GHOWRWDO�GH�OD�UHGXFFLyQ�GHO�GHVHPSOHR�HQ�QXHVWUD�&RPXQLGDG�$XWyQRPD�
3RU�RWUR�ODGR��HQ�6DQWD�&UX]�GH�7HQHULIH VH�UHJLVWUD�HQ�GLFLHPEUH�XQ�GHVFHQVR�GH������ SDUDGRV�� HVWR� HV�� XQ� ������ PHQRV�� OR� TXH� RWRUJD� D� HVWD� SURYLQFLD� XQDSDUWLFLSDFLyQ� GHO� ������� HQ� HO� WRWDO� GH� OD� PLQRUDFLyQ� DOFDQ]DGD� SDUD� &DQDULDV�
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$Vt�� 6DQWD� &UX]� GH� 7HQHULIH� FHUUy� HO� HMHUFLFLR� ����� FRQ� ������� SDUDGRV� LQVFULWRV�PLHQWUDV�TXH�/DV�3DOPDV�UHJLVWUy��������GHVHPSOHDGRV�
PARO REGISTRADO POR PROVINCIAS Y SECTORES.

MES DE DICIEMBRE. 1999-2000.

DIC. 1999 DIC. 2000 VAR. ABS. VAR. %

LAS PALMAS 1.188 1.023 -165 -13,89

S/C TENERIFE 945 891 -54 -5,71AGRICULTURA

CANARIAS 2.133 1.914 -219 -10,27

LAS PALMAS 2.776 2.557 -219 -7,89

S/C TENERIFE 2.606 2.525 -81 -3,11INDUSTRIA

CANARIAS 5.382 5.082 -300 -5,57

LAS PALMAS 4.699 4.748 49 1,04

S/C TENERIFE 6.637 5.945 -692 -10,43CONSTRUCCIÓN

CANARIAS 11.336 10.693 -643 -5,67

LAS PALMAS 28.262 27.360 -902 -3,19

S/C TENERIFE 27.715 26.367 -1.348 -4,86SERVICIOS

CANARIAS 55.977 53.727 -2.250 -4,02

LAS PALMAS 6.243 6.339 96 1,54

S/C TENERIFE 5.319 5.388 69 1,30S.E.A.

CANARIAS 11.562 11.727 165 1,43

LAS PALMAS 43.168 42.027 -1.141 -2,64

S/C TENERIFE 43.222 41.116 -2.106 -4,87TOTAL

CANARIAS 86.390 83.143 -3.247 -3,76(7'06'��+0'/�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
6HFWRUHV�GH�DFWLYLGDG
$�GLIHUHQFLD�GH�ORV�GRV�DxRV�DQWHULRUHV��SRU�VHFWRUHV�GH�DFWLYLGDG��\�UHVSHFWR�DO�PHV�GHGLFLHPEUH��HO�SDUR� UHJLVWUDGR�QR� VH� UHGXFH�HQ� WRGRV�\� FDGD�XQR�GH�HOORV�� \D�TXH� VHUHFRJH� XQ� LQFUHPHQWR� GH� ODV� FLIUDV� GH� GHVHPSOHDGRV� HQ� HO� FROHFWLYR� VLQ� HPSOHRDQWHULRU�
'H� WRGRV� ORV� VHFWRUHV�� XQD� YH]� PiV�� OD�DJULFXOWXUD UHJLVWUy� HO� PD\RU� GHVFHQVR� HQWpUPLQRV� UHODWLYRV� ����������� DXQTXH� HO� PHQRU� HQ� FLIUDV� DEVROXWDV� ����� SDUDGRVPHQRV��
(VWD�GLVPLQXFLyQ�WLHQH�VX�H[SOLFDFLyQ�HQ�ORV�EXHQRV�UHVXOWDGRV�GH�OD�]DIUD�GHO�WRPDWH�����������TXH�H[SHULPHQWD�XQ�FDPELR�GH�OD�WHQGHQFLD�GHFUHFLHQWH�TXH�YHQtD
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H[SHULPHQWDQGR�HQ� ODV�H[SRUWDFLRQHV�TXH�HVWD�KRUWDOL]D�HQ� ORV�~OWLPRV�DxRV��$GHPiVKD\�TXH�WHQHU�HQ�FXHQWD�TXH�ODV�H[SRUWDFLRQHV�GH�SOiWDQRV�DXPHQWDURQ�XQ�������HQ������ FRQ� OR� TXH� ORV� QLYHOHV� GH� DFWLYLGDG� GH� HVWH� VXEVHFWRU� LPSXOVDQ�� DVLPLVPR�� ODUHGXFFLyQ�REVHUYDGD�HQ�HO�SDUR�UHJLVWUDGR�
$� OR� ODUJR� GHO� DxR� HO� GHVHPSOHR� HQ� HO� VHFWRU� DJUtFROD� PRVWUy� GRV� FRPSRUWDPLHQWRVGLIHUHQFLDGRV��DVFHQVR�GHO�SDUR�KDVWD�PD\R��FRQ� OD�H[FHSFLyQ��DO� LJXDO�TXH�HQ������GHO� GHVFHQVR� GHO� PHV� GH� IHEUHUR�� \� GHVGH� HQWRQFHV� XQ� GHFUHFLPLHQWR� SDXODWLQR�DOFDQ]DQGR�HQ�GLFLHPEUH�ORV�������GHVHPSOHDGRV�
3RU�SURYLQFLDV��HV�HQ�/DV�3DOPDV�GRQGH�VH�UHFRJHQ�ORV�PD\RUHV�GHVFHQVRV��DVt�FRPRVH�REVHUYD�XQD�PHQRU�HVWDELOLGDG�HQ�ODV�FLIUDV�GH�GHVHPSOHDGRV��(VWR�~OWLPR�VH�GHEH�DTXH�PLHQWUDV�HQ�6DQWD�&UX]�GH�7HQHULIH�OD�DFWLYLGDG�DJUtFROD�VH�FHQWUD�HQ�OD�SURGXFFLyQGH� SOiWDQRV�� HQ� OD� SURYLQFLD� RULHQWDO� OD� DFWLYLGDG� VH� HQIRFD� DO� FXOWLYR� GH� WRPDWHV�PXFKR�PiV�HVWDFLRQDO��\�VXMHWD��LQFOXVR��D�PHVHV�GH�LQDFWLYLGDG�SRU�ILQDOL]DFLyQ�GH�OD]DIUD��OR�FXDO�QR�RFXUUH�FRQ�HO�SOiWDQR��TXH�VH�SURGXFH�GXUDQWH�WRGR�HO�DxR�
(O�VHFWRU�LQGXVWULDO SUHVHQWD�XQD�UHGXFFLyQ�GHO�SDUR�UHJLVWUDGR�HQ�WpUPLQRV�UHODWLYRVGHO� ������� OR� TXH� VXSRQH� XQD� GLVPLQXFLyQ� DEVROXWD� GH� ���� GHPDQGDQWHV�� (VWDPLQRUDFLyQ�HV�LQIHULRU�D�ODV�UHJLVWUDGDV�HQ�HMHUFLFLRV�DQWHULRUHV�
$�OR�ODUJR�GHO�DxR��HO�FRPSRUWDPLHQWR�GHO�GHVHPSOHR�QR�VLJXH�XQD�WHQGHQFLD�GHILQLGDPRVWUDQGR� OHYHV�DO]DV�\�GLVPLQXFLRQHV�GH� IRUPD�DOWHUQDWLYD��DXQTXH�VRQ�GHVWDFDEOHVODV�UHGXFFLRQHV�GH�ILQDOHV�GH�DxR��QRYLHPEUH�\�GLFLHPEUH���&DEH�PHQFLRQDU�DVLPLVPRTXH� HQWUH� ORV� VHFWRUHV� TXH� FRQVLJXHQ� UHGXFLU� ODV� FLIUDV� GH� SDUDGRV�� OD� LQGXVWULDSUHVHQWD� OD� VHJXQGD� PLQRUDFLyQ� PiV� WtPLGD� HQ� WpUPLQRV� UHODWLYRV�� GHVSXpV� GH� ORVVHUYLFLRV�
3RU�VX�SDUWH�� OD�UHGXFFLyQ�GHO�SDUR�HQ�HO�VHFWRU�GH� OD�FRQVWUXFFLyQ HV��HQ�WpUPLQRVUHODWLYRV�� OD� VHJXQGD� PiV� LQWHQVD�� TXHGDQGR� FLIUDGD� HQ� XQ� ������� OR� TXH� HQ� FLIUDVDEVROXWDV�VXSRQH�XQD�PLQRUDFLyQ�GH�����SHUVRQDV�
/DV� PLQRUDFLRQHV� UHJLVWUDGDV� HQ� HVWH� VHFWRU� DSDUHFHQ� GH� IRUPD� PRGHUDGD� \FRQWLQXDGD� D� OR� ODUJR� GHO� WRGR� HO� DxR�� URPSLpQGRVH� HVWD� WHQGHQFLD� SRU� DVFHQVRVSXQWXDOHV�� VLHQGR� HO� PiV� VLJQLILFDWLYR� GH� pVWRV� HO� SURGXFLGR� GXUDQWH� HO� PHV� GHGLFLHPEUH�
&RQ�XQ�PD\RU�Q~PHUR�GH�GHVHPSOHDGRV��\�FRQ�XQD� UHGXFFLyQ�GHO��������� IUHQWH�DODVFHQVR� GHO� ������ UHJLVWUDGR� HQ� /DV� 3DOPDV�� SRGHPRV� FRQFOXLU� TXH� OD� SURYLQFLD� GH6DQWD�&UX]�GH�7HQHULIH�HV�UHVSRQVDEOH�GH�OD�FDtGD�GHO�SDUR�D�QLYHO�UHJLRQDO�
(Q�OtQHDV�JHQHUDOHV�VH�REVHUYD�XQD�UDOHQWL]DFLyQ�HQ�OD�UHGXFFLyQ�GHO�GHVHPSOHR�HQ�HOVHFWRU�GH� OD�FRQVWUXFFLyQ��TXH�YLHQH�H[SOLFDGD�SRU�HO�DFHUFDPLHQWR�GH� VX�SURGXFFLyQUHDO� D� VX� Pi[LPD� FDSDFLGDG� SURGXFWLYD�� (QWUH� RWURV� IDFWRUHV� H[SOLFDWLYRV� GH� HVWHIHQyPHQR�GHVWDFDPRV�HO� LPSXOVR�GH� OD�GHPDQGD�GH�HGLILFDFLyQ� UHVLGHQFLDO��PRWLYDGDSRU�XQRV�PD\RUHV�QLYHOHV�GH�UHQWD�IDPLOLDU�GLVSRQLEOH�\�XQRV�PHQRUHV�WLSRV�GH�LQWHUpV�DVt�FRPR�XQ�LQFUHPHQWR�GH�ODV�REUDV�GH�LQIUDHVWUXFWXUDV�
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3DUD�ILQDOL]DU��\�HQ�OR�TXH�DO�VHFWRU�VHUYLFLRV VH�UHILHUH��GHEH�PHQFLRQDUVH�TXH��HVWDUDPD�GH�DFWLYLGDG�VXIUH�OD�PD\RU�EROVD�GH�GHVHPSOHDGRV�GH�WRGRV�ORV�VHFWRUHV��������SDUDGRV���'LFKD�FLIUD�HV�LQIHULRU�HQ�������GHVHPSOHDGRV�D�OD�GHO�PHV�GH�GLFLHPEUH�GH������ OR� TXH� VLJQLILFD� TXH� HQ� WpUPLQRV� DEVROXWRV� OLGHUD� OD� GLVPLQXFLyQ� GHO� SDURUHJLVWUDGR�HQ�&DQDULDV�
'H�HVWD�IRUPD��OD�UHGXFFLyQ�TXH�VH�SURGXFH�VXSRQH�HO��������GH�OD�GLVPLQXFLyQ�WRWDOGHO�SDUR�UHJLVWUDGR�HQ�&DQDULDV�GXUDQWH�������FLIUD�TXH�HQ������DOFDQ]y�HO��������
3RU�SURYLQFLDV�OD�HYROXFLyQ�HV�PX\�VLPLODU��\�SUiFWLFDPHQWH�HQ�ORV�PLVPRV�QLYHOHV�
$� PRGR� GH� FRQFOXVLyQ�� \� HQ� FRPSDUDFLyQ� FRQ� ������ SDUD� HO� SHUtRGR� GLFLHPEUH�GLFLHPEUH�� WRGRV� ORV� VHFWRUHV�� D� H[FHSFLyQ� GH� ORV� VHUYLFLRV� \� OD� FRQVWUXFFLyQ�� YHQUDOHQWL]DGD�OD�LQWHQVLGDG�GH�ODV�UHGXFFLRQHV�HQ�ODV�FLIUDV�GH�SDUDGRV��LQYLUWLHQGR�LQFOXVRVX� VLJQR�HQ�HO� FDVR�GHO�FROHFWLYR�VLQ�HPSOHR�DQWHULRU�� TXH� DXPHQWD� VX�EROVD� GHGHVHPSOHDGRV�HQ�XQ�������
(VWD�SHRU�HYROXFLyQ�GHO�FROHFWLYR�VLQ�HPSOHR�DQWHULRU�SRGUtD�VHU�LQWHUSUHWDGD�FRPR�XQDFRQVHFXHQFLD� GLUHFWD� GH� OD� UDOHQWL]DFLyQ� GH� ODV� WDVDV� GH� FUHFLPLHQWR�� GDGR� TXH� EDMRHVWDV� FLUFXQVWDQFLDV� pVWH� HV� XQR� GH� ORV� FROHFWLYRV� TXH� SULPHUR� YHQ� DIHFWDGRV� VXVQLYHOHV�GH�LQVHUFLyQ�HQ�HO�PHUFDGR�ODERUDO�
$QiOLVLV�TXLQTXHQDO������������
7UDV� XQD� SULPHUD� GHVFULSFLyQ� GH� OR� DFRQWHFLGR� FRQ� HO� SDUR� UHJLVWUDGR� HQ� &DQDULDVGXUDQWH�HO�DxR�������DERUGDUHPRV�D�FRQWLQXDFLyQ�XQ�DQiOLVLV�PiV�DPSOLR�HQ�HO�TXH�VHLQWHQWDUi�GHWHUPLQDU� OD�HYROXFLyQ�TXH�GLFKD�YDULDEOH�KD� VHJXLGR�HQ� ORV�~OWLPRV� FLQFRDxRV�
$Vt� QR� VyOR� SRGUHPRV� DSUR[LPDUQRV� D� ORV� PRWLYRV� TXH� FRQGLFLRQDQ� ORV� UHVXOWDGRVDOFDQ]DGRV�SDUD�HO�DxR�������VLQR�TXH�DGHPiV�WHQGUHPRV�OD�RSRUWXQLGDG�GH�LQWXLU�FXDOSRGUi�VHU�HO�FRPSRUWDPLHQWR�GH�GLFKD�YDULDEOH�HQ�SUy[LPRV�HMHUFLFLRV�
$� FRQWLQXDFLyQ� VH� PXHVWUDQ� ODV� FLIUDV� GH� SDUR� UHJLVWUDGR� GXUDQWH� HO� SHUtRGRPHQFLRQDGR�� WDQWR� D� QLYHO� UHJLRQDO� \� SURYLQFLDO�� FRPR� SRU� VHFWRUHV� GH� DFWLYLGDG�$GHPiV�VH�RIUHFHQ�ODV�YDULDFLRQHV�DEVROXWDV�\�UHODWLYDV�H[SHULPHQWDGDV�HQ�ORV�PLVPRVHVFHQDULRV�



PARO REGISTRADO POR SECTORES ECONÓMICOS.
(Mes de diciembre de cada año).

AGRICULTURA INDUSTRIA CONSTRUCCIÓN SERVICIOS S.E.A. TOTAL

1996 1.526 4.083 6.677 34.233 10.873 57.392

1997 1.623 3.542 5.591 31.545 9.614 51.915

LAS PALMAS 1998 1.531 2.944 4.491 28.648 7.543 45.157

1999 1.188 2.776 4.699 28.262 6.243 43.168

2000 1.023 2.557 4.748 27.360 6.339 42.027

1996 1.293 3.921 8.883 31.913 9.097 55.107

1997 1.403 3.381 8.518 30.462 8.572 52.336

S/C DE TENERIFE 1998 1.134 3.136 7.111 28.893 6.538 46.812

1999 945 2.606 6.637 27.715 5.319 43.222

2000 891 2.525 5.945 26.367 5.388 41.116

1996 2.819 8.004 15.560 66.146 19.970 112.449

1997 3.026 6.923 14.109 62.007 18.186 104.251

CANARIAS 1998 2.665 6.080 11.602 57.541 14.081 91.969

1999 2.133 5.382 11.336 55.977 11.562 86.390

2000 1.914 5.082 10.693 53.727 11.727 83.143

FUENTE: INEM.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.



9$5,$&,Ï1�$%62/87$�<�5(/$7,9$�'(/�3$52�5(*,675$'2�325�6(&725(6�(&21Ï0,&26��0HV�GH�GLFLHPEUH�GH�FDGD�DxR��
$*5,&8/785$ ,1'8675,$ &216758&&,Ï1 6(59,&,26 6�(�$� 727$/727$/ � 727$/ � 727$/ � 727$/ � 727$/ � 727$/ ������ �� ���� ���� ������ ������ ������ ������ ����� ������ ������ ������ ���������� ��� ����� ���� ������ ������ ������ ������ ����� ������ ������ ������ ������/$6�3$/0$6 ����� ���� ������ ���� ����� ��� ���� ���� ����� ������ ������ ������ ���������� ���� ������ ���� ����� �� ���� ���� ����� �� ���� ����� ���������� ���� ������ ����� ������ ����� ������ ����� ������ ����� ������ ������ ������

����� ��� ���� ���� ������ ���� ����� ������ ����� ���� ����� ������ ���������� ���� ������ ���� ����� ������ ������ ������ ����� ������ ������ ������ ������6�&�'(�7(1(5,)( ����� ���� ������ ���� ������ ���� ����� ������ ����� ������ ������ ������ ���������� ��� ����� ��� ����� ���� ������ ����� ����� �� ���� ����� ���������� ���� ������ ����� ������ ����� ������ ����� ������ ����� ������ ������ ������
����� ��� ���� ������ ������ ������ ����� ������ ����� ������ ����� ������ ���������� ���� ������ ���� ������ ������ ������ ������ ����� ������ ������ ������� ������&$1$5,$6 ����� ���� ������ ���� ������ ���� ����� ������ ����� ������ ������ ������ ���������� ���� ������ ���� ����� ���� ����� ����� ����� ��� ���� ����� ���������� ���� ������ ����� ������ ����� ������ ������ ������ ������ ������ ������ ������)8(17(��,1(0�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



3DUR�5HJLVWUDGR

��

&RPXQLGDG�$XWyQRPD
$�OR�ODUJR�GHO�~OWLPR�TXLQTXHQLR�VH�REVHUYD�XQD�UHGXFFLyQ�SURJUHVLYD�GHO�SDUR�TXH�VHUDOHQWL]D�D�SDUWLU�GH�OD�Pi[LPD�GLVPLQXFLyQ�GHO�SHUtRGR�DQDOL]DGR��UHJLVWUDGD�HQ�������������GHVHPSOHDGRV�PHQRV���$Vt��GXUDQWH������VDOHQ�GH�ODV�OLVWDV�GHO�,1(0�XQ�WRWDOGH�������SDUDGRV��PLHQWUDV�TXH�HQ������HVD�FLIUD�VH�VLW~D�HQ��������OR�TXH�VXSRQH�ODPHQRU�PLQRUDFLyQ�TXH�VH�REVHUYD�GXUDQWH�ORV�~OWLPRV�FLQFR�DxRV�
$VLPLVPR��SRGHPRV�REVHUYDU�TXH�HO�Q~PHUR�GH�SDUDGRV�HQ�&DQDULDV� VH�KD� UHGXFLGRFRQ�UHVSHFWR�D������HQ��������SHUVRQDV��VLHQGR�OD�FLIUD�GH�GHVHPSOHR�HQ�GLFLHPEUH�GH�����XQ��������LQIHULRU�D�OD�GH�HVD�IHFKD�GH�UHIHUHQFLD�

3URYLQFLDV
'XUDQWH�ORV�SULPHURV�DxRV�GHO�TXLQTXHQLR�FRQVLGHUDGR��/DV�3DOPDV�FRQVLJXH�PD\RUHVUHGXFFLRQHV� HQ� HO� SDUR� UHJLVWUDGR�� FLUFXQVWDQFLD� TXH� VH� KD� LQYHUWLGR� GXUDQWH� ����� \������ $Vt�� HQ� OD� SURYLQFLD� GH� 6DQWD� &UX]� GH� 7HQHULIH�� OD� PLQRUDFLyQ� GHO� GHVHPSOHRGXUDQWH� HO� ~OWLPR� DxR� FRQVLGHUDGR� DOFDQ]y� ORV� ������ GHPDQGDQWHV� IUHQWH� D� XQDGLVPLQXFLyQ�GH�������GHVHPSOHDGRV�HQ�OD�SURYLQFLD�RULHQWDO�
7DQWR�D�QLYHO�DXWRQyPLFR�FRPR�SRU�SURYLQFLDV�������HV�HO�DxR�GH�PD\RU�PLQRUDFLyQDEVROXWD�\�UHODWLYD�GHO�TXLQTXHQLR�
3HVH� D� OD� PHMRU� HYROXFLyQ� HQ� ODV� FLIUDV� GH� SDUDGRV� PRVWUDGD� SRU� 6DQWD� &UX]� GH7HQHULIH� GXUDQWH� ORV� ~OWLPRV� GRV� DxRV�� OD� UHGXFFLyQ� DFXPXODGD� SDUD� HO� FRQMXQWR� GHOTXLQTXHQLR�VLJXH�VLHQGR�VXSHULRU�HQ�/DV�3DOPDV��DO�KDEHU�GHVDSDUHFLGR�GH�ODV�OLVWDV�GH
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GHVHPSOHR� XQ� WRWDO� GH� ������� GHPDQGDQWHV� IUHQWH� D� XQD�PLQRUDFLyQ� GH� ������� HQ6DQWD�&UX]�GH�7HQHULIH��(OOR�VXSRQH�HQ�WpUPLQRV�UHODWLYRV�TXH�/DV�3DOPDV�VRSRUWH�HO�������GH�OD�UHGXFFLyQ�WRWDO�SURGXFLGD�HQ�HO�$UFKLSLpODJR��IUHQWH�DO��������UHJLVWUDGRHQ�OD�SURYLQFLD�YHFLQD��1R�REVWDQWH��HQ�UHODFLyQ�D�HVWRV�SRUFHQWDMHV��/DV�3DOPDV�KD�LGRSHUGLHQGR�SHVR�HQ�HO�WUDQVFXUVR�GH�HVWRV�~OWLPRV�DxRV�

6HFWRUHV�GH�DFWLYLGDG
7UDV�REVHUYDU�OD�HYROXFLyQ�GH�ODV�FLIUDV�GH�SDUDGRV�GXUDQWH�HO�~OWLPR�TXLQTXHQLR�SDUDHO� FRQMXQWR� GH� ORV� VHFWRUHV�� SRGHPRV� FRQFOXLU� TXH� VH� REVHUYDQ�PLQRUDFLRQHV� HQ� ODVFLIUDV�GH�SDUDGRV�GH�WRGRV�\�FDGD�XQR�GH�HOORV��OR�TXH�RFXUUH�HQ�DPEDV�SURYLQFLDV�D�ORODUJR�GHO�SHUtRGR�REVHUYDGR��VDOYR�WUHV�H[FHSFLRQHV�PX\�SXQWXDOHV�
(Q�SULPHU�OXJDU�QRV�HQFRQWUDPRV�FRQ�HO� LQFUHPHQWR�GHO�SDUR�DJUtFROD�TXH�VH�UHJLVWUyHQ� DPEDV� SURYLQFLDV� GXUDQWH� ������ HQ� VHJXQGR� OXJDU�� DSUHFLDPRV� DVFHQVRVUDOHQWL]DGRV�GHO�VHFWRU�GH�OD�FRQVWUXFFLyQ�HQ�/DV�3DOPDV�GXUDQWH������\�������TXH�QRVH� WUDVODGDQ�DO� UHVXOWDGR�JOREDO� DOFDQ]DGR�HQ� OD� &RPXQLGDG�$XWyQRPD� SRU� OD� EXHQDHYROXFLyQ�PRVWUDGD�HQ�6DQWD�&UX]�GH�7HQHULIH��3RU�~OWLPR��GHVWDFD�HO�LQFUHPHQWR�TXHVH� SURGXFH� GXUDQWH� HO� DxR� ����� HQ� HO� &ROHFWLYR� VLQ� (PSOHR� $QWHULRU� HQ� DPEDVSURYLQFLDV�
$� FRQWLQXDFLyQ� QRV� FHQWUDUHPRV� HQ� OD� GHVFULSFLyQ� GH� ODV� YDULDFLRQHV� DEVROXWDV� \UHODWLYDV� GHO� SDUR� WDQWR� D� QLYHO� UHJLRQDO� FRPR� SURYLQFLDO�� 'LFKDV� YDULDFLRQHV� HVWDUiQUHIHULGDV� HQ� JHQHUDO� DO� TXLQTXHQLR�� HV� GHFLU�� D� OD� GLIHUHQFLD� GH� ODV� FLIUDV� GH� SDURUHJLVWUDGDV�HQ������FRQ� UHVSHFWR�D�������DXQTXH�D�QLYHO�SURYLQFLDO� FRQWHPSODUHPRVDGHPiV�OD�YDULDFLyQ�LQWHUDQXDO�
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/D�GLVPLQXFLyQ�GHO�SDUR�D�QLYHO�UHJLRQDO�HV�FRQVHFXHQFLD�EiVLFDPHQWH�GH�OD�UHGXFFLyQUHJLVWUDGD�HQ�HO�VHFWRU�VHUYLFLRV��TXH�FRQ��������GHVHPSOHDGRV�PHQRV�FRQ�UHVSHFWRD�������XQ��������GH�GLVPLQXFLyQ��UHSUHVHQWD�HO��������GH� OD�GLVPLQXFLyQ� ORJUDGDHQ�HO�$UFKLSLpODJR�
(O�FROHFWLYR�VLQ�HPSOHR�DQWHULRU�� FRQ�������GHVHPSOHDGRV�PHQRV�HV�HO� FROHFWLYR�MXQWR� FRQ� HO� VHFWRU� VHUYLFLRV�� UHVSRQVDEOH� GH� JUDQ� SDUWH� GH� ODV� UHGXFFLRQHV� GHOGHVHPSOHR�HQ�&DQDULDV�HQ�ORV�~OWLPRV�FLQFR�DxRV��H[SOLFDQGR�HO��������GH�ODV�PLVPDV�
(Q� WpUPLQRV� DEVROXWRV�� OD� WHUFHUD� PD\RU� GLVPLQXFLyQ� TXLQTXHQDO� GHO� GHVHPSOHR� VHUHJLVWUD�HQ�HO�VHFWRU�GH�OD�FRQVWUXFFLyQ ��������GHVHPSOHDGRV���OR�TXH�HQ�UHODFLyQ�DOD�GLVPLQXFLyQ�WRWDO�DOFDQ]DGD�HQ�HO�$UFKLSLpODJR�UHSUHVHQWD�XQ��������GH� OD�PLVPD�6L� VH�DJUHJD�HVWD� WDVD�D� OD� UHJLVWUDGD�SRU�HO� VHFWRU� VHUYLFLRV� \�HO� FROHFWLYR�6�(�$�� VHREVHUYD� TXH� HQWUH� GLFKRV� VHFWRUHV� MXVWLILFDQ� HO� ������� GH� OD� UHGXFFLyQ� GHO� SDUR� HQ&DQDULDV�D�OR�ODUJR�GHO�TXLQTXHQLR�
3RU�VX�SDUWH��HO�VHFWRU�GH� OD�DJULFXOWXUD FRQ�����SDUDGRV�PHQRV�� UHJLVWUD�HO�PHQRUGHVFHQVR�HQ�WpUPLQRV�DEVROXWRV�SDUD�HO�FRQMXQWR�GH�ORV�VHFWRUHV�GHO�TXLQTXHQLR�
$GHPiV� GXUDQWH� HO� ����� VH� UHJLVWUy� OD� VHJXQGD� PHQRU� WDVD� GH� YDULDFLyQ� GHOTXLQTXHQLR��VLJQLILFDQGR�DSHQDV�DOJR�PiV�GH�OD�PLWDG�GH�OD�PLQRUDFLyQ�FRQVHJXLGD�HQ������4XL]iV�HVWH�IHQyPHQR�GH�UDOHQWL]DFLyQ�VH�GHED�D�TXH�FRPR�FRQVHFXHQFLD�GH�ODPHQRU�DFWLYLGDG�SURGXFWLYD�HQ�HO�VHFWRU�GH� OD�FRQVWUXFFLyQ�GXUDQWH�HO�DxR�������pVWHKD\D� GLVPLQXLGR� VX� FDSDFLGDG� GH� DEVRUFLyQ� GHO� GHVHPSOHR� SURYHQLHQWH� GH� RWURVVHFWRUHV� FRPR� HO� DJUtFROD��PLQRUiQGRVH� DVt� HO� WUDVYDVH� GH�PDQR� GH� REUD� TXH� HQWUHDPERV�VHFWRUHV�YHQtD�SURGXFLpQGRVH��\�TXH�\D�KDEtDPRV�FRQWHPSODGR�HQ� OD�DQWHULRUHGLFLyQ�GHO�,QIRUPH�$QXDO�GH�OD�(FRQRPtD�&DQDULD�
2EVHUYDQGR� ODV� FLIUDV� HQ� WpUPLQRV� DEVROXWRV�� OD� LQGXVWULD UHJLVWUD� �����GHVHPSOHDGRV�PHQRV�HQ�FRPSDUDFLyQ�FRQ������� OR�TXH�VH� WUDGXFH�HQ�XQD�UHGXFFLyQGHO��������
([WHQGLHQGR� HO� DQiOLVLV� VHFWRULDO� D� QLYHO� SURYLQFLDO� GXUDQWH� HO� DxR� ����� \� FRQUHVSHFWR�D�������SRGHPRV�REVHUYDU�HQ�DPEDV�SURYLQFLDV�HO�PLVPR�FRPSRUWDPLHQWR�HQWRGRV� ORV� VHFWRUHV� GH� DFWLYLGDG�� D� H[FHSFLyQ� GH� OD� FRQVWUXFFLyQ�� GHWHFWiQGRVHUHGXFFLRQHV�HQ�WRGRV�HOORV�VDOYR�HQ�HO� FROHFWLYR�VLQ�HPSOHR�DQWHULRU�TXH�YH�HQJURVDUVXV� OLVWDV�GH�GHVHPSOHDGRV�HQ� FDGD�XQD�GH� ODV� SURYLQFLDV�� (V� GHVWDFDEOH�� DVLPLVPR�TXH��OD�FRQVWUXFFLyQ�DXPHQWD�VX�FLIUD�GH�SDUDGRV��DXQTXH�HVH�HIHFWR�VyOR�VH�SURGXFHHQ�/DV�3DOPDV�
/D�DSRUWDFLyQ�SURYLQFLDO�D�OD�UHGXFFLyQ�GH�SDUDGRV�PDQWLHQH�ODV�PLVPDV�SURSRUFLRQHVTXH� HO� DxR� DQWHULRU�� VLWXiQGRVH� HQ� HO� ������� HQ� 6DQWD� &UX]� GH� 7HQHULIH� \� HQ� HO�������HQ�/DV�3DOPDV�
(Q� OR� TXH� VH� UHILHUH� D� OD� UHGXFFLyQ� DFXPXODGD� D� OR� ODUJR� GHO� TXLQTXHQLR�� SRGHPRVREVHUYDU� TXH�SHVH� D� HVWH� ~OWLPR�GDWR�� HO�PHMRU� FRPSRUWDPLHQWR� HQ� OD� HYROXFLyQ� GHOSDUR� HQ� /DV� 3DOPDV� GXUDQWH� ORV� SULPHURV� DxRV� GHO� PLVPR� VH� WUDGXFH� HQ� XQRVSRUFHQWDMHV� GH� SDUWLFLSDFLyQ� VXSHULRUHV� HQ� ORV� GHVFHQVRV� GHO� TXLQTXHQLR� �������IUHQWH�D�XQ��������SRU�SDUWH�GH�6DQWD�&UX]�GH�7HQHULIH��
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&HQWUiQGRQRV� HQ� HO� VHFWRU� VHUYLFLRV SRGHPRV� REVHUYDU� TXH� OD� SURYLQFLD� GH� 6DQWD&UX]�GH�7HQHULIH�UHGXFH��UHVSHFWR�DO�DxR�DQWHULRU��VXV�QLYHOHV�GH�GHVHPSOHR�HQ������GHPDQGDQWHV�����������PLHQWUDV�TXH�/DV�3DOPDV�OR�KDFH�HQ���������������(Q�FXDQWRDO� SHVR� GH� HVWDV� GLVPLQXFLRQHV�� HV� GHVWDFDEOH� TXH� OD� PLQRUDFLyQ� UHJLVWUDGD� HQ� ODSURYLQFLD� RFFLGHQWDO� VLJQLILTXH� HO� ������� GHO� GHVFHQVR� JOREDO� GHO� SDUR� HQ� GLFKDSURYLQFLD��SRU�GHEDMR�GHO��������GH�/DV�3DOPDV�
(Q� WpUPLQRV� DFXPXODGRV�SRGHPRV� YHU� TXH� /DV� 3DOPDV�KD� ORJUDGR� UHGXFLU� HQ�PD\RUFXDQWtD�VXV�FLIUDV�GH�SDUR�D�OR�ODUJR�GHO�TXLQTXHQLR��������SDUDGRV�PHQRV�IUHQWH�D�ODGLVPLQXFLyQ�GH�������GHVHPSOHDGRV�HQ�6DQWD�&UX]�GH�7HQHULIH��
$WHQGLHQGR� D� ORV� UHVXOWDGRV� DOFDQ]DGRV� HQ� HO� VHFWRU� LQGXVWULDO SRGHPRV� REVHUYDUTXH� SRU� SURYLQFLDV� HO� FRPSRUWDPLHQWR� GLILHUH� DO� GH� ORV� VHUYLFLRV�� DO� PRVWUDUVH� XQVXSHULRU�GLQDPLVPR�HQ�/DV�3DOPDV��FRQ�GHFUHPHQWRV�GHO�SDUR�GH�����GHVHPSOHDGRV���������� IUHQWH� D� OD� UHGXFFLyQ� GH� ��� SDUDGRV� ��������� UHJLVWUDGD� HQ� 6DQWD� &UX]� GH7HQHULIH�
(Q� WpUPLQRV�GH�SDUWLFLSDFLyQ� VREUH� OD� UHGXFFLyQ� WRWDO�GHO�GHVHPSOHR�TXH� VH� UHJLVWUD�GHEH� VHxDODUVH� TXH� HO� VHFWRU� LQGXVWULDO� HQ� /DV� 3DOPDV� DEVRUEH� XQ� ������� GH� ODPLQRUDFLyQ�WRWDO�DOFDQ]DGD��PLHQWUDV�TXH�HQ�6DQWD�&UX]�GH�7HQHULIH�HVWD�FLIUD�DSHQDVUHSUHVHQWD�HO�������
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(Q� FXDQWR� D� OD� FRQVWUXFFLyQ GHEHPRV� VHxDODU� TXH� OD� UHGXFFLyQ� LQWHUDQXDOH[SHULPHQWDGD� HQ� ODV� FLIUDV� GH� SDUR� D� QLYHO� UHJLRQDO� UHVSRQGHQ� HQ� H[FOXVLYD� D� ODPLQRUDFLyQ�TXH�VH�REVHUYD�HQ�6DQWD�&UX]�GH�7HQHULIH�������GHVHPSOHDGRV�����������\D� TXH� HQ� /DV� 3DOPDV� OD� FLIUD� GH� SDUDGRV� VH� LQFUHPHQWD�� UHJLVWUiQGRVH� ��GHVHPSOHDGRV�PiV���������
$�QLYHO�DFXPXODGR�ORV�UHVXOWDGRV�SDUD�HO�WRWDO�GHO�TXLQTXHQLR�WDPELpQ�VRQ�VXSHULRUHVHQ� 6DQWD� &UX]� GH� 7HQHULIH�� DO� GLVPLQXLU� HO� SDUR� UHJLVWUDGR� HQ� ������ GHPDQGDQWHV�IUHQWH�D�OD�UHGXFFLyQ�GH�������GHVHPSOHDGRV�GH�/DV�3DOPDV�
'H�OD�DJULFXOWXUD HV�GHVWDFDEOH�TXH�GHELGR�D�XQD�PHMRU�]DIUD�GH�WRPDWHV��FXOWLYR�GHPD\RU�SURGXFFLyQ�HQ�OD�SURYLQFLD�RULHQWDO��FRQ�UHVSHFWR�DO�DxR�DQWHULRU��VH�REVHUYD�XQPD\RU�GLQDPLVPR�GH�HVWH�VHFWRU�HQ�/DV�3DOPDV��FLUFXQVWDQFLD�TXH�RULJLQy�HO�GHVFHQVRGH� ���� SDUDGRV� HQ� GLFKD� SURYLQFLD� IUHQWH� D� OD� GLVPLQXFLyQ� GH� ��� GHVHPSOHDGRV� HQ6DQWD�&UX]�GH�7HQHULIH��OR�TXH�UHSUHVHQWD�HO��������GH�OD�DOFDQ]DGD�SDUD�HO�FRQMXQWRGH�OD�UHJLyQ�HQ�HVWH�VHFWRU�
3DUD�HO� FRQMXQWR�GHO�TXLQTXHQLR� WDPELpQ�HV�/DV�3DOPDV� OD�SURYLQFLD�TXH� UHFRJH�XQDPD\RU�GLVPLQXFLyQ��$Vt��GH�OD�UHGXFFLyQ�GH�����SDUDGRV�HQ�&DQDULDV�GXUDQWH�HO�SHUtRGRFRPSUHQGLGR�HQWUH������\�����������IXHURQ�RFXSDGRV�HQ�GLFKD�SURYLQFLD�\�����HQ�ODGH�6DQWD�&UX]�GH�7HQHULIH�
'XUDQWH������HO�FROHFWLYR�VLQ�HPSOHR�DQWHULRU VH�PRVWUy�FRPR�HO�PiV�GLQiPLFR�HQOR� TXH� D� JHQHUDFLyQ� GH� HPSOHR� VH� UHILHUH�� VLQ� HPEDUJR� HQ� ����� RFXUUH� WRGR� ORFRQWUDULR�\�FRQ�XQ�LQFUHPHQWR�GH�����GHVHPSOHDGRV�����HQ�/DV�3DOPDV�\����HQ�6DQWD&UX]�GH�7HQHULIH��SDVD�D�VHU�HO�VHFWRU�TXH�PXHVWUD�ORV�SHRUHV�UHJLVWURV�
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(VWH� FRPSRUWDPLHQWR� FKRFD� IURQWDOPHQWH� FRQ� OD� HYROXFLyQ� PRVWUDGD� D� OR� ODUJR� GHOTXLQTXHQLR�SRU�SDUWH�GH�HVWH�VHFWRU��\D�TXH�FRQ�XQD� UHGXFFLyQ�DFXPXODGD�GH������GHVHPSOHDGRV��������HQ�/DV�3DOPDV�\�������HQ�6DQWD�&UX]�GH�7HQHULIH��VH�HULJH�FRQGLIHUHQFLD�FRPR�HO�VHJXQGR�FROHFWLYR�PiV�GLQiPLFR�GH�QXHVWUD�HFRQRPtD�HQ� OR�TXH�DJHQHUDFLyQ�GH�HPSOHR�VH�UHILHUH��GHVSXpV�GHO�VHFWRU�VHUYLFLRV�
4XL]iV�HO�DQRUPDO�FRPSRUWDPLHQWR�D�OR�ODUJR�GHO�DxR������QR�VHD�PiV�TXH�XQ�VtQWRPDGH�UDOHQWL]DFLyQ�HQ�ODV�WDVDV�GH�FUHFLPLHQWR��VLHQGR�HVWH�XQR�GH�ORV�SULPHURV�VHFWRUHVTXH�SDGHFHQ�HVWH�WLSR�GH�SURFHVRV�
(Q� OtQHDV� JHQHUDOHV� VH� SRGUtD� GHFLU� TXH� OD� HYROXFLyQ� GHO� GHVHPSOHR� HQ� DPEDVSURYLQFLDV� WLHQH� OD� PLVPD� WHQGHQFLD� SDUD� WRGRV� ORV� VHFWRUHV�� D� H[FHSFLyQ� GH� ODFRQVWUXFFLyQ�TXH�PXHVWUD�SHRUHV�UHVXOWDGRV�HQ�/DV�3DOPDV�
7DPELpQ�GHEHPRV�GHVWDFDU��D�PRGR�GH�FRQFOXVLyQ��TXH�OD�UHGXFFLyQ�GHO�GHVHPSOHR�HQ&DQDULDV� HV� UHVSRQVDELOLGDG� FDVL� DEVROXWD� GH� ODV�PLQRUDFLRQHV� H[SHULPHQWDGDV� HQ� HOVHFWRU� GH� OD� FRQVWUXFFLyQ� HQ� 6DQWD� &UX]� GH� 7HQHULIH� \� ORV� VHUYLFLRV� HQ� DPEDVSURYLQFLDV�� 3UHFLVDPHQWH� VRQ� HVWRV� GRV� VHFWRUHV� ORV� ~QLFRV� TXH�QR�GDQ�PXHVWUDV� GHUDOHQWL]DFLyQ�D�OD�KRUD�GH�UHGXFLU�HO�SDUR�
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���� (YROXFLyQ�PHQVXDO�GHO�SDUR�UHJLVWUDGR�
%DMR�HVWH�HStJUDIH�DERUGDUHPRV�HO�DQiOLVLV�GH�ODV�HVWDGtVWLFDV�PHQVXDOHV�GHO�Q~PHUR�GHSDUDGRV� UHJLVWUDGRV�HQ� ODV�RILFLQDV�GHO� ,1(0� UHIHULGDV�D� ORV� DxRV� ����� \� ������$� ORODUJR� GHO� PLVPR� UHDOL]DUHPRV� WDPELpQ� ODV� FRPSDUDFLRQHV� LQWHUDQXDOHV� RSRUWXQDV�$GHPiV�VH�KDUi�GLVWLQFLyQ�HQWUH�GDWRV�D�QLYHO�DJUHJDGR��SDUD�OD�&RPXQLGDG�$XWyQRPD\� SRU� SURYLQFLDV��� DVt� FRPR� SRU� VHFWRUHV� GH� DFWLYLGDG� HFRQyPLFD�� FHQWUiQGRQRV� HQSULPHU�OXJDU�HQ�HO�DxR�������SDUD�HQ�XQD�VHJXQGD�DSUR[LPDFLyQ�DPSOLDU�HO�DQiOLVLV�DWRGR�HO�TXLQTXHQLR�

PARO REGISTRADO POR SECTORES.  2000

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC

LAS PALMAS 1.215 1.194 1.293 1.356 1.571 1.430 1.408 1.320 1.287 1.183 1.110 1.023

AGRICULTURA S/C DE TENERIFE 972 964 981 980 1.033 1.119 1.100 1.068 1.066 1.014 949 891

CANARIAS 2.187 2.158 2.274 2.336 2.604 2.549 2.508 2.388 2.353 2.197 2.059 1.914

LAS PALMAS 2.791 2.840 2.794 2.735 2.786 2.844 2.825 2.830 2.846 2.795 2.614 2.557

INDUSTRIA S/C DE TENERIFE 2.624 2.631 2.653 2.612 2.606 2.599 2.580 2.613 2.719 2.776 2.670 2.525

CANARIAS 5.415 5.471 5.447 5.347 5.392 5.443 5.405 5.443 5.565 5.571 5.284 5.082

LAS PALMAS 4.786 4.695 4.645 4.672 4.727 4.698 4.767 4.715 4.598 4.634 4.494 4.748

CONSTRUCCION S/C DE TENERIFE 6.789 6.643 6.614 6.550 6.383 6.275 6.294 6.021 6.005 6.046 5.872 5.945

CANARIAS 11.575 11.338 11.259 11.222 11.110 10.973 11.061 10.736 10.603 10.680 10.366 10.693

LAS PALMAS 29.993 29.906 29.649 29.533 30.096 30.809 31.135 29.567 29.523 29.025 28.395 27.360

SERVICIOS S/C DE TENERIFE 28.972 28.921 28.666 28.217 28.735 29.258 30.179 28.477 28.318 28.017 27.285 26.367

CANARIAS 58.965 58.827 58.315 57.750 58.831 60.067 61.314 58.044 57.841 57.042 55.680 53.727

LAS PALMAS 6.241 6.307 6.468 6.411 6.376 6.866 7.040 6.941 7.175 7.198 6.928 6.339

S.E. A. S/C DE TENERIFE 5.316 5.474 5.540 5.400 5.451 5.813 5.993 5.868 6.067 6.066 5.812 5.388

CANARIAS 11.557 11.781 12.008 11.811 11.827 12.679 13.033 12.809 13.242 13.264 12.740 11.727

LAS PALMAS 45.026 44.942 44.849 44.707 45.556 46.647 47.175 45.373 45.429 44.835 43.541 42.027

TOTAL S/C DE TENERIFE 44.673 44.633 44.454 43.759 44.208 45.064 46.146 44.047 44.175 43.919 42.588 41.116

CANARIAS 89.699 89.575 89.303 88.466 89.764 91.711 93.321 89.420 89.604 88.754 86.129 83.143

FUENTE: INEM

ELABORACION: CONFEDERACION CANARIA DE EMPRESARIOS
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3HVH�D�TXH�WDQWR�GXUDQWH������FRPR�HQ������VH�FRQVLJXLy�UHGXFLU�HO�SDUR�HQ�&DQDULDV�OD� WHQGHQFLD� PRVWUDGD� GXUDQWH� DPERV� DxRV� SRU� OD� YDULDEOH� GH� UHIHUHQFLD� GLILHUHRVWHQVLEOHPHQWH��$Vt��PLHQWUDV�TXH�HQ������VH�REVHUYy�XQD�GLVPLQXFLyQ�FRQWLQXD�D�ORODUJR�GHO�DxR��~QLFDPHQWH�URWD�SRU�HO�OHYH�LQFUHPHQWR�UHJLVWUDGR�HQ�HO�PHV�GH�IHEUHUR\� HO� FUHFLPLHQWR�PiV� SURQXQFLDGR� GH� DJRVWR�� HQ� ������ VH� UHJLVWUDQ� LQFUHPHQWRV� GHPD\R�D�MXOLR��DVt�FRPR�HQ�HO�PHV�GH�VHSWLHPEUH�
&RPR�FRQVHFXHQFLD�GH�OR�DQWHULRU��GXUDQWH�������HO�SDUR�UHJLVWUDGR�DOFDQ]DED�VX�QLYHOPi[LPR� �������� SDUDGRV�� HQ� HO� VHJXQGR� PHV� GHO� DxR�� SDUD� ORJUDU� HO� PtQLPR� HQGLFLHPEUH���������GHVHPSOHDGRV���PLHQWUDV�TXH�HQ�������OD�SHRU�PDJQLWXG�VH�DOFDQ]DHQ�HO�PHV�GH�MXOLR���������SDUDGRV���UHSLWLHQGR�VX�QLYHO�PtQLPR����������HQ�HO�PHV�GHGLFLHPEUH�GH�HVH�HMHUFLFLR�
(Q�FXDQWR�D�ODV�GLVPLQXFLRQHV�TXH�VH�SURGXFHQ�HQ�ODV�FLIUDV�GH�SDUR�UHJLVWUDGR��YHPRVTXH� GXUDQWH� ������ OD�PD\RU� UHGXFFLyQ� VH� UHJLVWUD� GXUDQWH� HO�PHV� GH� DJRVWR� ������SDUDGRV� PHQRV��� SRU� HQFLPD� LQFOXVR� GH� ORV� GHVFHQVRV� GH� GLFLHPEUH� \� QRYLHPEUH�������\�������GHVHPSOHDGRV�PHQRV��UHVSHFWLYDPHQWH��
(Q�OR�TXH�D�ORV�LQFUHPHQWRV�GHO�Q~PHUR�GH�SDUDGRV�VH�UHILHUH��SRGHPRV�REVHUYDU�TXHHO�GH�PD\RU�FXDQWtD�IXH�UHJLVWUDGR�HQ�HQHUR��DO�LQVFULELUVH�HQ�ODV�OLVWDV�GHO�,1(0������GHVHPSOHDGRV� PiV�� OR� TXH� RFXUUH� LJXDOPHQWH� GXUDQWH� ����� FXDQGR� VH� REVHUYD� HOPD\RU�LQFUHPHQWR�GHO�GHVHPSOHR�HQ�GLFKR�PHV��������SDUDGRV�PiV���VHJXLGR�PX\�GHFHUFD� SRU� HO� DVFHQVR� GH� ������ GHVHPSOHDGRV�� TXH� H[FHSFLRQDOPHQWH� VH� UHJLVWUy� HQDJRVWR��(O�Pi[LPR�GHVFHQVR�GH�ODV�FLIUDV�GH�SDUR�HQ������IXH�UHJLVWUDGR�HQ�GLFLHPEUH�DO�DEDQGRQDU�ODV�OLVWDV�GHO�,1(0�������GHVHPSOHDGRV�
$�JUDQGHV�UDVJRV��SRGUtDPRV�GHFLU�TXH�HO�FRPSRUWDPLHQWR�GHO�SDUR�HQ�&DQDULDV�D� ORODUJR� GHO� DxR� ������ KD� VHJXLGR� WUHV� OtQHDV� GLIHUHQFLDGDV�� XQ�PDO� UHJLVWUR� HQ� HQHUR�GHVFHQVRV� PRGHUDGRV� D� SDUWLU� GH� HVD� IHFKD� KDVWD� HO� PHV� GH� DEULO�� LQFUHPHQWRVSURQXQFLDGRV� GHVGH� PD\R� KDVWD� MXOLR�� \� FDtGDV� VXFHVLYDV� KDVWD� ILQDOHV� GHO� DxR�~QLFDPHQWH�URWDV�SRU�HO�DVFHQVR�UHJLVWUDGR�HQ�VHSWLHPEUH�
$KRQGDQGR�HQ�OR�DFRQWHFLGR�D�OR�ODUJR�GHO�DxR�REVHUYDPRV�TXH��SHVH�DO�PDO�GDWR�GHOPHV�GH�HQHUR��\�DO�QHJDWLYR�FRPSRUWDPLHQWR�GHO�VHFWRU�GH�OD�FRQVWUXFFLyQ��HQ�IHEUHURGH������VH�FRQVLJXLy� LQLFLDU�XQD� OHYH�WHQGHQFLD�GH�GLVPLQXFLRQHV�VXFHVLYDV�GHO�SDUR�TXH�ORJUDUtD�SURORQJDUVH�KDVWD�DEULO�
(VWD�WHQGHQFLD�VH�URPSH�D�SDUWLU�GH�PD\R�FRPR�FRQVHFXHQFLD�GH�OD�ILQDOL]DFLyQ�GH�ODWHPSRUDGD�WXUtVWLFD�\�GH�OD�]DIUD�DJUtFROD��HVSHFLDOPHQWH�OD�GH�WRPDWH���DVt�FRPR�SRUOD�UHSHUFXVLRQHV�TXH�WLHQH�VREUH�HO�GHVHPSOHR�HO�DPDUUH�IRU]RVR�GH�OD�IORWD�SHVTXHUDGHELGR� D� OD� IDOWD� GH� DFXHUGR� HQWUH� OD�8(� \�0DUUXHFRV� HQ� ODV� QHJRFLDFLRQHV� VREUH� ODH[SORWDFLyQ�GH�ORV�UHFXUVRV�SHVTXHURV��/RV�PHQFLRQDGRV�IDFWRUHV�VLJQLILFDURQ�HO� LQLFLRGH� XQD� VHULH� GH� LQFUHPHQWRV� GH� ODV� FLIUDV� GHO� SDUR� TXH� VH� SURORQJDUtD� GXUDQWH� GRVPHVHV�PiV�
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(VWD�VHQGD�DOFLVWD�GH�ODV�FLIUDV�GH�SDUDGRV�IXH�FRQWUDUUHVWDGD�HQ�HO�PHV�GH�DJRVWR�SRUHO� H[FHOHQWH� FRPSRUWDPLHQWR� TXH� H[SHULPHQWy� HO� SDUR� UHJLVWUDGR�� UHIOHMDQGR� HOLQFUHPHQWR� GH� OD� DFWLYLGDG� HFRQyPLFD� TXH� WUDGLFLRQDOPHQWH� VH� GHULYD� GHO� SHUtRGRYDFDFLRQDO�
'H�HVWD� IRUPD��\�DO�PDUJHQ�GHO�SDUpQWHVLV�TXH�VXSXVR�HO� LQFUHPHQWR�GHO�Q~PHUR�GHGHVHPSOHDGRV� UHJLVWUDGR� HQ� HO� PHV� GH� VHSWLHPEUH�� OD� VHQGD� DOFLVWD� TXH� WUDQVFXUULyGHVGH�DEULO�KDVWD�MXOLR�LQYLUWLy�VX�VLJQR�\��HVSROHDGD�SRU�OD�PD\RU�DFWLYLGDG�GHO�VHFWRUWXUtVWLFR��DUURMy�XQD�WHQGHQFLD�D�OD�GLVPLQXFLyQ�KDVWD�ILQDOHV�GH�DxR��OR�TXH�VXPDGR�DODXPHQWR�GH�DFWLYLGDG�FRPHUFLDO�SURSLD�GHO�SHUtRGR�QDYLGHxR��KL]R�TXH�VH�ILQDOL]DUD�HODxR�FRQ�OD�PHQRU�WDVD�GH�SDUDGRV�UHJLVWUDGD�HQ�&DQDULDV�GHVGH������
(Q� WpUPLQRV� JHQHUDOHV�� \� D� H[FHSFLyQ� GHO� FROHFWLYR� VLQ� HPSOHR� DQWHULRU�� HVWDVUHGXFFLRQHV�HQ� ORV�QLYHOHV�GH�SDUR�VH�REVHUYDURQ�HQ�WRGRV� ORV�VHFWRUHV�GH�DFWLYLGDG�1R�REVWDQWH�HO�FRPSRUWDPLHQWR�GLILHUH�VHJ~Q�HO�VHFWRU�TXH�VH�FRQWHPSOH��DO�UHVSRQGHUpVWH�D�IHQyPHQRV�TXH��DXQTXH�FRQ�GHQRPLQDGRUHV�FRPXQHV��DOXGHQ�D�FLUFXQVWDQFLDV�\FDUDFWHUtVWLFDV�GLVWLQWDV�
$� JUDQGHV� UDVJRV� SRGUtDPRV� GHFLU� TXH� ODV� FLIUDV� GH� SDUR� KDQ� VHJXLGR� HQ� ����� ODPLVPD� WHQGHQFLD� D� OD� EDMD� H[SHULPHQWDGD� HQ� DQWHULRUHV� HMHUFLFLRV� HFRQyPLFRV�ORJUiQGRVH�DOFDQ]DU� OD�WDVD�GH�SDUR�PiV�EDMD�GH� ORV�~OWLPRV�YHLQWH�DxRV��$�SHVDU�GHHOOR�� OD� PD\RU� GLILFXOWDG� D� OD� KRUD� GH� UHGXFLU� ODV� PLVPDV� SRQH� HQ� HYLGHQFLD� ODUDOHQWL]DFLyQ� HQ� OD� DEVRUFLyQ� GHO� GHVHPSOHR�� DO� HVWDUVH� DJRWDQGR� ODV� WDVDV� GHFUHFLPLHQWR� HFRQyPLFR� SRU� XQ� ODGR�� \� DO� HQFRQWUDUVH� PD\RUHV� GLILFXOWDGHV� GHUHLQVHUFLyQ�GH�FLHUWRV�FROHFWLYRV�GH�GHVHPSOHDGRV�SRU�RWUR�
(Q�FXDQWR�D�OD�HYROXFLyQ�PHQVXDO�GHO�SDUR�UHJLVWUDGR�SRU�SURYLQFLDV��KD\�TXH�GHVWDFDUHO� SDUDOHOLVPR� H[LVWHQWH� HQWUH� DPEDV�� DO� VHJXLU� FRPSRUWDPLHQWRV� H[DFWDPHQWHVLPpWULFRV�
���������
7UDV� DQDOL]DU� OR� DFDHFLGR� GXUDQWH� ����� D� QLYHO� PHQVXDO�� \� FRQ� OD� LQWHQFLyQ� GHSURIXQGL]DU� HQ� HO� FDUiFWHU� HVWDFLRQDO� GHO� SDUR� HQ� &DQDULDV�� H[WHQGHUHPRV� QXHVWURDQiOLVLV�D�WRGR�HO�TXLQTXHQLR�
3DUD� HOOR�� HQ� HO� SUHVHQWH� DSDUWDGR� VH� SUHVHQWDQ� ORV� GDWRV� UHODWLYRV� D� OD� HYROXFLyQPHQVXDO� GHO� SDUR� UHJLVWUDGR� HQ� &DQDULDV� \� SDUD� FDGD� XQD� GH� VXV� SURYLQFLDV� HQ� HOSHUtRGR�FRPSUHQGLGR�HQWUH�HQHUR�GH������\�GLFLHPEUH�GH������
$�SDUWLU�GH�HVWRV�GDWRV�SRGUHPRV�FRQVWDWDU�OD�HVWDFLRQDOLGDG�GH� OD�VHULH�WHPSRUDO�GHOSDUR�� TXH� HVWi� FRQGLFLRQDGD� VLJQLILFDWLYDPHQWH� SRU� HO� GHVDUUROOR� GH� OD� WHPSRUDGDWXUtVWLFD�\�ORV�SHUtRGRV�GH�PD\RU�DFWLYLGDG�FRPHUFLDO�
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&RPXQLGDG�$XWyQRPD
(Q�GLFLHPEUH�GH������\�FRQ�UHVSHFWR�D�HQHUR�GH������HO�GHVHPSOHR�TXH�VH�UHJLVWUD�HQ&DQDULDV� VH� UHGXMR� HQ� ������� GHPDQGDQWHV�� OR� TXH� VH� WUDGXFH� HQ� XQ� GHVFHQVR� GHO�������HQ�HO� WUDQVFXUVR�GH� ORV�~OWLPRV�FLQFR�DxRV��6L� VH� WRPDQ�FRPR�UHIHUHQFLD� ORVUHVXOWDGRV�TXH�VH�SURGXMHURQ�GXUDQWH�������OD�WDVD�GH�UHGXFFLyQ�KXELHVH�DOFDQ]DGR�XQ��������SRU�OR�TXH�SDUHFH�REYLR�TXH�HVWDPRV�DWUDYHVDQGR�XQ�SURFHVR�GH�UDOHQWL]DFLyQGH�ODV�WDVDV�GH�FUHFLPLHQWR�HFRQyPLFR�\��HQ�GHILQLWLYD��GH�OD�JHQHUDFLyQ�GH�HPSOHR�

PARO REGISTRADO EN CANARIAS. PERÍODO 1996-2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC

1996 118.734 118.998 119.515 120.078 119.148 119.930 120.003 118.015 119.169 118.516 117.301 112.499

1997 114.334 114.114 114.081 114.845 115.678 116.790 115.546 112.658 112.290 110.601 108.103 104.251

1998 107.040 106.361 108.356 108.592 108.450 108.413 106.689 102.315 101.095 99.093 96.205 91.969

1999 93.729 93.760 92.548 91.658 90.718 89.968 89.752 91.479 91.445 90.973 89.804 86.390

2000 89.699 89.575 89.303 88.466 89.764 91.711 93.321 89.420 89.604 88.754 86.129 83.143

FUENTE: INEM

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS

$QDOL]DQGR�HO�FRPSRUWDPLHQWR�HVWDFLRQDO�GHO�GHVHPSOHR HQ�&DQDULDV��SRGHPRVDGLYLQDU� XQD� HYROXFLyQ� TXH�� GH�PDQHUD� DSUR[LPDGD�� VH� UHSLWH� FDGD� DxR� \� DWLHQGH� DFRPSRQHQWHV�HVWDFLRQDOHV�UHODFLRQDGRV�FRQ�ODV�]DIUDV�DJUtFRODV��OD�WHPSRUDGD�WXUtVWLFD�\�ORV�SHUtRGRV�GH�DOWD�DFWLYLGDG�FRPHUFLDO�
7RGRV�HVWRV�IDFWRUHV�GHILQHQ�XQD�WHQGHQFLD�FRQ�DO]DV�TXH��GH�IRUPD�JHQHUDOL]DGD��VHFHQWUDQ� HQ� HO� PHV� GH� HQHUR� WUDV� OD� UDOHQWL]DFLyQ� GHO� VHFWRU� FRPHUFLDO�� \� HQ� DEULOFRLQFLGLHQGR�FRQ� OD� ILQDOL]DFLyQ�GH� OD� ]DIUD� DJUtFROD�� -XQLR� \� MXOLR� VXHOHQ� VHU� WDPELpQPHVHV� GH� LQHVWDELOLGDG� HQ� OD� JHQHUDFLyQ� GH� HPSOHR� FRQ� KDELWXDOHV� LQFUHPHQWRV� GHOSDUR�UHJLVWUDGR��FRLQFLGLHQGR�DGHPiV�FRQ�ORV�SHRUHV�PHVHV�GH�HQWUDGD�GH�WXULVWDV��/DVGLVPLQXFLRQHV�VXHOHQ�DSDUHFHU�D�SDUWLU�GHO�PHV�GH�DJRVWR�FRLQFLGLHQGR�FRQ�XQD�PD\RULQWHQVLGDG�HQ�OD�DIOXHQFLD�GH�WXULVWDV��SDUD�DFHQWXDUVH�D�ILQDOHV�GH�DxR�SRU�OD�DFWLYLGDGFRPHUFLDO�GHULYDGD�GHO�SHUtRGR�QDYLGHxR��TXH�KDFH�TXH�GLFLHPEUH�VHD�HO�PHV�GHO�DxRFRQ�PHQRU�QLYHO�GH�GHVHPSOHR�
6L�TXLVLpUDPRV�GHVFULELU�XQD�WHQGHQFLD�D�JUDQGHV�UDVJRV��WHQGUtDPRV�TXH�FRQFOXLU�TXHpVWD�TXHGDUtD�GHILQLGD�SRU�XQ�SULPHU�VHPHVWUH�GH�LQHVWDELOLGDG�\�GLILFXOWDG�HQ�OR�TXH�DJHQHUDFLyQ�GH�HPSOHR�VH�UHILHUH��\�XQ�VHJXQGR�VHPHVWUH�FRQ�GHVFHQVRV�HQ�ORV�QLYHOHVGH�GHVHPSOHR�TXH�VH�DFHOHUDQ�KDVWD�ILQDOHV�GH�DxR�FRQIRUPH�VH�LQWHQVLILFD�OD�DFWLYLGDGWXUtVWLFD�\�FRPHUFLDO�
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3URYLQFLDV
5RPSLHQGR�OD�WyQLFD�GH�ORV�~OWLPRV�WUHV�DxRV��HQ�������6DQWD�&UX]�GH�7HQHULIH�VH�VLW~DSRU�GHEDMR�GH�/DV�3DOPDV�HQ�ODV�FLIUDV�GH�SDUDGRV�DO�ILQDOL]DU�HO�DxR�
+DFLHQGR�UHIHUHQFLD�D�OD�YDULDFLyQ�GH�ODV�FLIUDV�GH�SDUR�HQWUH�HO�PHV�GH�HQHUR�GH�����\�GLFLHPEUH�GH�������YHPRV�TXH�HQ�/DV�3DOPDV VH�REVHUYD�XQD�UHGXFFLyQ�GH�������GHVHPSOHDGRV������������ OR�TXH� OD�KDFH�UHVSRQVDEOH�GHO��������GH� OD� UHGXFFLyQ�GH�������GHVHPSOHDGRV�HQ�WRGD�&DQDULDV�
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PARO REGISTRADO EN LA PROVINCIA DE LAS PALMAS. PERÍODO 1996-2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC

1996 60.933 61.472 61.897 62.374 61.974 62.368 62.066 60.770 61.728 61.077 60.515 57.392

1997 58.218 57.915 57.740 58.288 58.687 59.340 58.616 56.594 56.805 55.776 54.195 51.915

1998 53.026 52.703 53.119 53.901 53.412 53.635 52.701 50.974 50.519 49.392 47.541 45.157

1999 46.103 46.800 45.830 46.087 46.075 45.518 45.177 46.038 46.155 45.752 45.070 43.168

2000 45.026 44.942 44.849 44.707 45.556 46.647 47.175 45.373 45.429 44.835 43.541 42.027

FUENTE: INEM

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS



3DUR�5HJLVWUDGR

��

3RU�VX�SDUWH��6DQWD�&UX]�GH�7HQHULIH��SDUD�HO�PLVPR�LQWHUYDOR�GLVPLQX\H�VXV�FLIUDVGH�SDUDGRV�HQ��������GHVHPSOHDGRV������������VLHQGR�UHVSRQVDEOH�GHO��������GH�ODUHGXFFLyQ�DOFDQ]DGD�HQ�HO�$UFKLSLpODJR�

(Q� FXDQWR� DO� FRPSRUWDPLHQWR� HVWDFLRQDO� GH� FDGD� SURYLQFLD� SRGHPRV� REVHUYDU� TXHDPEDV� PXHVWUDQ� XQ� FRPSRUWDPLHQWR� VLPLODU� DO� GHVFULWR� SDUD� HO� FRQMXQWR� GH� OD&RPXQLGDG�$XWyQRPD��SHUR�FRQ�FLHUWRV�PDWLFHV�
$Vt��SRU�HMHPSOR��DSUHFLDPRV�XQD�PD\RU�HVWDFLRQDOLGDG�HQ�OD�SURYLQFLD�GH�/DV�3DOPDV�VREUH�WRGR�HQ�HO�VHJXQGR�WULPHVWUH��FRPR�FRQVHFXHQFLD�GLUHFWD�GH�OD�ILQDOL]DFLyQ�GH�OD]DIUD�GHO�FXOWLYR�GHO�WRPDWH��SUHSRQGHUDQWH�HQ�HVD�SURYLQFLD�

PARO REGISTRADO EN S/C TENERIFE. PERÍODO 1996-2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC

1996 57.801 57.526 57.618 57.704 57.174 57.562 57.937 57.245 57.441 57.439 56.786 55.107

1997 56.116 56.199 56.341 56.557 56.991 57.450 56.930 56.064 55.485 54.825 53.908 52.336

1998 54.014 53.658 55.237 54.691 55.038 54.778 53.988 51.341 50.576 49.701 48.664 46.812

1999 47.626 46.960 46.718 45.571 44.643 44.450 44.575 45.441 45.290 45.221 44.734 43.222

2000 44.673 44.633 44.454 43.759 44.208 45.064 46.146 44.047 44.175 43.919 42.588 41.116

FUENTE: INEM

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS

2#41�4')+564#&1�'0�.#5�2#./#5������������

������

������

������

������

������

������

'0' ('$ /#4 #$4 /#; ,70 ,7. #)1 5'2 1%6 018 &+%
���� ���� ���� ���� �����



3DUR�5HJLVWUDGR

��

2#41�4')+564#&1�'0�5�%�&'�6'0'4+('������������

������

������

������

������

������

'0' ('$ /#4 #$4 /#; ,70 ,7. #)1 5'2 1%6 018 &+%
���� ���� ���� ���� �����



��



3DUR�5HJLVWUDGR

��

���� $QiOLVLV� GH� OD� HVWDFLRQDOLGDG�� (VWXGLR� TXLQTXHQDO� GH� ODVGHVYLDFLRQHV�WtSLFDV�GHO�SDUR�
&RPR� KHPRV� FRPSUREDGR� HQ� HO� DQWHULRU� DSDUWDGR�� HO� SDUR� UHJLVWUDGR� HQ� &DQDULDVPXHVWUD� XQ� FRPSRUWDPLHQWR� DOWDPHQWH� HVWDFLRQDO�� (V� SRU� HOOR� TXH� FUHHPRV� GHLPSRUWDQFLD�VXVWDQWLYD�OD�UHDOL]DFLyQ�GH�XQ�DQiOLVLV�PiV�H[KDXVWLYR�GH�HVWH�IHQyPHQR�
3DUD�HOOR��HQ�HO�SUHVHQWH�HStJUDIH�QRV�FHQWUDUHPRV�HQ�HO�HVWXGLR�GH�OD�HYROXFLyQ�GH�ODHVWDFLRQDOLGDG�GHO�SDUR�HQ�ODV�,VODV�D�OR�ODUJR�GHO�TXLQTXHQLR�FRPSUHQGLGR�HQWUH�����\������
(Q�OtQHDV�JHQHUDOHV��OD�HVWDFLRQDOLGDG�GH�XQ�VLVWHPD�HFRQyPLFR�HVWi�FRQGLFLRQDGD�SRUWUHV� IDFWRUHV� IXQGDPHQWDOHV�� OD� HVWUXFWXUD� HFRQyPLFD� GHO� SURSLR� VLVWHPD�� IDFWRUHVGLVWRUVLRQDQWHV� TXH� DIHFWDQ� DO� QRUPDO� GHVDUUROOR� GH� OD� DFWLYLGDG� HFRQyPLFD� \� HOHVFHQDULR�HFRQyPLFR�HQ�HO�TXH�VH�GHVDUUROOD�GLFKD�DFWLYLGDG�
/RV� IDFWRUHV� GLVWRUVLRQDQWHV� DQWHULRUPHQWH�PHQFLRQDGRV� SRGUtDQ� GDUVH� HQ� IRUPD� GHGHVDYHQHQFLDV� FOLPiWLFDV�� FRPR� VRQ� ODV� KDELWXDOHV� FDOLPDV� R� VHTXtDV� VHYHUDV� TXH~OWLPDPHQWH� KDQ� DIHFWDGR� D� QXHVWUR� VHFWRU� DJUtFROD�� DVt� FRPR� GHSUHFLDFLRQHV�LQWURGXFFLyQ� GH� QXHYRV� HVFHQDULRV� HFRQyPLFRV� SRU�PRGDV�� IXVLRQHV�� DFXHUGRV� HQWUHGLVWLQWDV�LQVWLWXFLRQHV��HWF�
'HSHQGLHQGR� GHO� PRPHQWR� HQ� TXH� DSDUH]FDQ� D� OR� ODUJR� GHO� DxR� HVWRV� IDFWRUHVGLVWRUVLRQDQWHV�SRGUiQ�DIHFWDU�D�OD�HVWDFLRQDOLGDG�GHO�SDUR�SRVLWLYD�R�QHJDWLYDPHQWH�HQHO� FRUWR�SOD]R��SHUR��GH�SHUVLVWLU� HQ�HO� WLHPSR�� WHUPLQDUtDQ�DOWHUDQGR�HO� HVFHQDULR�HQTXH� VH� GHVHQYXHOYH� OD� DFWLYLGDG� HFRQyPLFD�� \� HQ� GHILQLWLYD�� DIHFWDQGR� D� GLFKDHVWDFLRQDOLGDG�HQ�XQD�~QLFD�GLUHFFLyQ�GH�DFXHUGR�FRQ�OD�QDWXUDOH]D�GH�ORV�PLVPRV�
3RU�OR�WDQWR��D�OD�KRUD�GH�HVWXGLDU�OD�HVWDFLRQDOLGDG��GHEHPRV�WHQHU�SUHVHQWH�WDQWR�ODHVWUXFWXUD�HFRQyPLFD�GHO�VLVWHPD�SURGXFWLYR��FRPR�HO�HVFHQDULR�VREUH�HO�TXH�pVWH�VHGHVDUUROOD��SHUR�DGHPiV�KDQ�GH�FRQVLGHUDUVH�ORV�GLVWLQWRV�LPSUHYLVWRV�R�PRGLILFDFLRQHVTXH�SXHGDQ�DOWHUDUORV�
3DUD� HO� DQiOLVLV� GH� OD� HVWDFLRQDOLGDG� GHO� SDUR� HQ� HO� $UFKLSLpODJR� FDQDULR�� \� FRQ� ODLQWHQFLyQ�GH�GDUOH�XQ�VXVWHQWR�FXDQWLWDWLYR��KHPRV�KHFKR�XVR�GH�OD�GHVYLDFLyQ�WtSLFD�GHODV�FLIUDV�PHQVXDOHV�GH�SDUR�FRQ�UHVSHFWR�D�OD�PHGLD�DQXDO�
/D�GHVYLDFLyQ�WtSLFD�HV�XQD�PHGLGD�HVWDGtVWLFD�TXH�UHFRJH�OD�GLVSHUVLyQ�GH�ORV�YDORUHVGH�OD�YDULDEOH�REMHWR�GH�HVWXGLR�UHVSHFWR�D�OD�PHGLD��YDORU�SURPHGLR���HQ�HVWH�FDVR�HOSDUR��\�SRU�OR�WDQWR�QRV�VHUYLUi�SDUD�REVHUYDU�VL�ODV�FLIUDV�GH�SDUR�KDQ�HYROXFLRQDGR�HQWRUQR�D� OD�PHGLD�R�VL�ELHQ�KDQ�GLIHULGR�PXFKR�GH�pVWD� VHJ~Q� ORV�PHVHV�GHO� DxR��HQGHILQLWLYD��HO�DQiOLVLV�TXH�TXHUHPRV�GHVDUUROODU�HQ�DGHODQWH�QRV�D\XGDUi�D�FRPSUREDU�VLpVWDV�KDQ�WHQLGR�XQ�FRPSRUWDPLHQWR�HVWDFLRQDO�
$QDOL]DQGR� OD� HYROXFLyQ� GH� OD� GHVYLDFLyQ� WtSLFD� DQXDO� D� OR� ODUJR� GHO� TXLQTXHQLRSRGUHPRV�GHWHUPLQDU�VL� OD�HVWDFLRQDOLGDG�GHO�SDUR�HQ� ODV� LVODV� VH�KD� LQFUHPHQWDGR�RGLVPLQXLGR�R�VL��SRU�HO�FRQWUDULR��VH�KD�PDQWHQLGR�ORV�PLVPR�QLYHOHV�D�OR�ODUJR�GH�GLFKR
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SHUtRGR�� (VWH� DQiOLVLV� VH� UHDOL]DUi� WDQWR� D� QLYHO� DJUHJDGR� FRPR� VHFWRULDO�� KDFLHQGR�DGHPiV��GLVWLQFLyQ�D�QLYHO�UHJLRQDO�FRPR�SURYLQFLDO�VLHPSUH�TXH�VHD�SRVLEOH�
(VWD� ~OWLPD� SXQWXDOL]DFLyQ� OD� KDFHPRV� GHELGR� D� TXH� ODV� FLIUDV� GH� SDUR� QR� VRQ� ODVPLVPDV�HQ�ODV�GRV�SURYLQFLDV�&DQDULDV��\�SRU�OR�WDQWR�VXV�GHVYLDFLRQHV�WtSLFDV�HVWDUiQUHIHULGDV�D�PDJQLWXGHV�GLVWLQWDV�\�QR�VHUiQ�GLUHFWDPHQWH�FRPSDUDEOHV�
1R�REVWDQWH��HQ�DTXHOORV�HVFHQDULRV�GRQGH�HO�Q~PHUR�GH�SDUDGRV�VH�PXHYD�HQ�QLYHOHVVLPLODUHV�� OD� FRPSDUDFLyQ� GH� GLFKDV� GHVYLDFLRQHV� VHUi� SRVLEOH�� DXQTXH� VyOR� VHD� GHIRUPD�DSUR[LPDGD�
$Vt��YHPRV�TXH�DO�WHQHU�DPEDV�SURYLQFLDV�SUiFWLFDPHQWH�ODV�PLVPDV�FLIUDV�GH�SDUDGRVWDQWR�D�QLYHO�DJUHJDGR�FRPR�HQ� ORV�VHFWRUHV�GH�VHUYLFLRV�H� LQGXVWULD�� OD�FRPSDUDFLyQLQWHUSURYLQFLDO� VHUi� SRVLEOH� HQ� GLFKRV� HVFHQDULRV�� PLHQWUDV� TXH� OD� FRQVWUXFFLyQ� \� HOFROHFWLYR�6�(�$��GLILHUHQ� DOJR�PiV� \�� SRU� WDQWR�� FXDOTXLHU� FRPSDUDFLyQ� LQWHUSURYLQFLDOHVWDUtD� PiV� VHVJDGD� SRU� HVWH� PRWLYR�� 3RU� VX� SDUWH�� OD� FRPSDUDFLyQ� HQ� HO� VHFWRUDJUtFROD�WDPELpQ�HV�SRVLEOH�
1R� REVWDQWH� OR� DQWHULRU�� DXQTXH� H[LVWDQ� HVFHQDULRV� HQ� ORV� FXDOHV� ODV� GHVYLDFLRQHVWtSLFDV�QR�VHDQ�FRPSDUDEOHV�HQ�FXDQWR�D�OD�PDJQLWXG��VLHPSUH�VHUi�SRVLEOH�FRPSDUDUODV�WHQGHQFLDV�UHJLVWUDGDV�SRU�ODV�PLVPDV�
&HQWUiQGRQRV� HQ� HO� DVSHFWR� FXDQWLWDWLYR� GH� QXHVWUR� DQiOLVLV�� GHEHPRV� GHFLU� TXH� HOFiOFXOR� GH� GLFKDV� GHVYLDFLRQHV� WtSLFDV� VH� KD� REWHQLGR� D� SDUWLU� GH� OD� DSOLFDFLyQ� GH� ODVLJXLHQWH�IyUPXOD�PDWHPiWLFD�

'RQGH�Q�HV�HO�Q~PHUR�GH�REVHUYDFLRQHV�GH�OD�PXHVWUD��HQ�QXHVWUR�FDVR�����SXHV�HVRVVRQ�ORV�PHVHV�GHO�DxR��;�UHSUHVHQWD�OD�YDULDEOH�REMHWR�GH�HVWXGLR��FLIUD�GH�SDUDGRV��LHV�HO�PHV�FRQFUHWR�GHO�DxR��;L�HV�HO�SDUR�UHJLVWUDGR�HQ�XQ�PHV�FRQFUHWR�L��\�ILQDOPHQWH� HV�HO�YDORU�SURPHGLR��HV�GHFLU�HO�SDUR�PHGLR�UHJLVWUDGR�D�OR�ODUJR�GHO�DxR�
$�SDUWLU�GH�HVWD�IyUPXOD�KHPRV�FDOFXODGR�ODV�GHVYLDFLRQHV�GH�WRGRV�ORV�VHFWRUHV�D�QLYHOSURYLQFLDO�\�UHJLRQDO��/RV�UHVXOWDGRV�REWHQLGRV�TXHGDQ�UHFRJLGRV�D�FRQWLQXDFLyQ�
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���

$� SDUWLU� GH� OD� WDEOD� DQWHULRU�� SRGHPRV� REVHUYDU� TXH� HQ� WRGRV� ORV� VHFWRUHV� VH� GDQSDXWDV�GH�FRPSRUWDPLHQWR�XQ�WDQWR�VLPLODUHV�HQ�OR�TXH�D�OD�HVWDFLRQDOLGDG�GHO�SDUR�VHUHILHUH��OR�TXH�WHQGUHPRV�RFDVLyQ�GH�FRPSUREDU�DSR\iQGRQRV�HQ�HO�DQiOLVLV�JUiILFR�

&RPR�VH�SXHGH�DSUHFLDU�HQ�HO�JUiILFR�DQWHULRU��OD�HYROXFLyQ�GH�ODV�GHVYLDFLRQHV�WtSLFDV�\��SRU�OR�WDQWR��GH�OD�HVWDFLRQDOLGDG��SDUD�HO�WRWDO�GHO�SDUR UHJLVWUDGR�HQ�ODV�LVODV��KDVHJXLGR� XQD� WHQGHQFLD� TXH� GLVWLQJXH� WUHV� IDVHV� GLIHUHQFLDGDV�� SURJUHVLYRV� \DFHQWXDGRV� DVFHQVRV� GHVGH� ����� KDVWD� ������ DxR� HQ� HO� FXDO� OD� HVWDFLRQDOLGDG� GHOPHUFDGR�ODERUDO�HV�Pi[LPD�GHQWUR�GHO�SHUtRGR�DQDOL]DGR��GHVFHQVR�DFXVDGR�HQ������\�WHQXH�LQFUHPHQWR�HQ������
(Q� OtQHDV�JHQHUDOHV�SRGUtD�UHVXPLUVH�HVWD�HYROXFLyQ�HQ�GRV�JUDQGHV� IDVHV��XQ�SULPHUELHQLR�GH�FUHFLPLHQWRV�GH� OD�HVWDFLRQDOLGDG�\�XQ�~OWLPR�ELHQLR�HQ�HO�TXH�VH� UHJLVWUDQPHQRUHV�QLYHOHV�GH� OD�PLVPD��(VWH� IHQyPHQR�VH� UHSURGXFH�HQ�DPEDV�SURYLQFLDV�� ODVFXDOHV�UHFRJHQ�WHQGHQFLDV�SDUDOHODV�
3RU� SURYLQFLDV� KD\� TXH� GHVWDFDU� DGHPiV� TXH� 6DQWD� &UX]� GH� 7HQHULIH� PXHVWUD� XQDPHQRU�HVWDFLRQDOLGDG�HQ�OD�SULPHUD�GH�HVDV�GRV�JUDQGHV�IDVHV�GHVFULWDV��\�PD\RU�HQ�ODVHJXQGD�
/D� H[SOLFDFLyQ� D� OD� PLQRUDFLyQ� GH� OD� HVWDFLRQDOLGDG� GHWHFWDGD� HQ� ����� \� ������ ODHQFRQWUDPRV� HQ� ODV� DOWDV� WDVDV� GH� FUHFLPLHQWR� UHJLVWUDGDV� HQ� DxRV� DQWHULRUHV� \� ODPD\RU� IDFLOLGDG� SDUD� FRQWLQXDU� FUHFLHQGR� D� HVH� ULWPR� HQ� ORV� SHUtRGRV� GH� PHQRUDFWLYLGDG�HFRQyPLFD��'H�HVWD�IRUPD��SRGHPRV�REVHUYDU�TXH�GHVGH������D������GLFKDVWDVDV�IXHURQ�HVSHFLDOPHQWH�HOHYDGDV��FRPR�FRQVHFXHQFLD�GH�XQ�QRWDEOH�GLQDPLVPR�HQHO� VHFWRU� WXUtVWLFR� \� GH� OD� FRQVWUXFFLyQ�� SHUtRGR� D� SDUWLU� GHO� FXDO� HO� SURFHVR� GHGHVHVWDFLRQDOL]DFLyQ�VH�SURGXFH�FRQ�XQD�PD\RU�LQWHQVLGDG�
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$Vt��DO�DOFDQ]DUVH� OD�PDGXUH]�GHO�FLFOR�HFRQyPLFR�� OD�RFXSDFLyQ�D� OR� ODUJR�GHO�DxR�VHKDFH� PiV� HVWDEOH�� FRPR� FRQVHFXHQFLD� GH� TXH� OD� DIOXHQFLD� GH� WXULVWDV� HV� PiVKRPRJpQHD�GXUDQWH�HO�WUDQVFXUVR�GH�HVH�SHUtRGR�
'H�HVWD�IRUPD��SRU�HMHPSOR��HO�UpFRUG�GH�DIOXHQFLD�GH�WXULVWDV�DOFDQ]DGR�HQ�ORV�~OWLPRVDxRV�HQ�FRUUHODFLyQ�FRQ�ORV�HOHYDGRV�QLYHOHV�GH�RFXSDFLyQ�DORMDWLYD�VH�WUDGXFH�HQ�XQDUHXELFDFLyQ� GH� OD� GHPDQGD� KDFLD� RWURV� PHVHV�� IDYRUHFLHQGR� D� HVWH� SURFHVR� GHGHVHVWDFLRQDOL]DFLyQ� GH� QXHVWUR� VHFWRU� WXUtVWLFR�� IHQyPHQR� TXH�� SRU� RWUD� SDUWH�� \DDGHODQWiEDPRV�HQ�HO�DQWHULRU�,QIRUPH�$QXDO�GH�OD�(FRQRPtD�&DQDULD��(Q�GHILQLWLYD�� ODGHVHVWDFLRQDOL]DFLyQ� GHO� VHFWRU� WXUtVWLFR� GH� HVWi� YLHQGR� UHIOHMDGD� HQ� ODGHVHVWDFLRQDOL]DFLyQ�GHO�SDUR�

&yPR�HV�OyJLFR��OD�WHUFLDUL]DFLyQ�GH�OD�HFRQRPtD�FDQDULD�\��PiV�FRQFUHWDPHQWH��HO�JUDQSHVR� GH� OD� LQGXVWULD� WXUtVWLFD� HQ� QXHVWUD� HVWUXFWXUD� HFRQyPLFD� GHILQH� ORV� QLYHOHV� GHHVWDFLRQDOLGDG�GH�OD�PLVPD�
$Vt�� SRGHPRV� REVHUYDU� OD� LPSRUWDQWH� UHODFLyQ� HQWUH� OD� HVWDFLRQDOLGDG� GHO� VHFWRUVHUYLFLRV� \� OD� GHO� WRWDO� GH� ORV� VHFWRUHV�� VLPSOHPHQWH� SHUFDWiQGRQRV� GH� OD� JUDQVLPLOLWXG�HQWUH�ORV�JUiILFRV�GH�GHVYLDFLRQHV�WtSLFDV�HQ�DPERV�HVFHQDULRV�
$QDOL]DQGR� HVWH� ~OWLPR� JUiILFR� SRGHPRV� FRUURERUDU� OD� DILUPDFLyQ� DQWHULRU�� HODFHUFDPLHQWR� GH� OD� SURGXFFLyQ� UHDO� D� OD� SRWHQFLDO� GH� DFXHUGR� D� QXHVWURV� QLYHOHV� GHSURGXFWLYLGDG�� OLPLWDFLRQHV� \� FDUDFWHUtVWLFDV� HVWUXFWXUDOHV�� DJRWDQ� ORV� PiUJHQHV� GHFUHFLPLHQWR�\� MXVWLILFDQ� OD�PDGXUH]�GHO�FLFOR�HFRQyPLFR�� OR�FXDO�� FRQFUHWDPHQWH�HQ�HOFDVR�GHO�VHFWRU�WXUtVWLFR��VH�WUDGXFH�HQ�XQD�UHGLVWULEXFLyQ�GH�ODV�YLVLWDV�KDFLD�ORV�PHVHVHQ�ORV�TXH�OD�RFXSDFLyQ�KRWHOHUD�QR�HV�Pi[LPD�
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���

(V�GHFLU��DO�HVWDU�URQGDQGR�OD�RFXSDFLyQ�KRWHOHUD�ORV�Pi[LPRV�GH�VX�FDSDFLGDG�HQ�ORVPHVHV� WUDGLFLRQDOPHQWH� GHQRPLQDGRV� GH� WHPSRUDGD� DOWD�� QR� TXHGD� RWUD� RSFLyQ� TXHGHVSOD]DU� OD� GHPDQGD� KDFLD� RWURV� PHVHV� GH� PHQRU� DIOXHQFLD� DSURYHFKDQGR� ODEHQHYROHQFLD� GH� QXHVWUR� FOLPD� D� OR� ODUJR� GHO� DxR�� (VWH� IHQyPHQR� FRQWULEXLUi� D� ODGLVPLQXFLyQ�GH�OD�HVWDFLRQDOLGDG�GHO�VHFWRU�\�HQ�GHILQLWLYD�GH�QXHVWUD�HFRQRPtD�GDGD�ODIRUWDOH]D�GH�OD�LQGXVWULD�WXUtVWLFD�\�QXHVWUDV�SURSLDV�FDUDFWHUtVWLFDV�
&RPR� YHUHPRV� PiV� DGHODQWH�� pVWH� IHQyPHQR� VH� WUDVODGD� DO� UHVWR� GH� ORV� VHFWRUHV�HVSHFLDOPHQWH�DO�FROHFWLYR�VLQ�HPSOHR�DQWHULRU�
3RU�SURYLQFLDV�KD\�TXH�GHVWDFDU�TXH��DXQTXH�6DQWD�&UX]�GH�7HQHULIH�FRPLHQ]D�VLHQGRPHQRV�HVWDFLRQDO�HQ�ORV�LQLFLRV�GHO�TXLQTXHQLR��WHUPLQD�DOFDQ]DQGR�ORV�PLVPRV�QLYHOHVTXH�/DV�3DOPDV��\�VLJXH�OD�PLVPD�WHQGHQFLD�TXH�GLFKD�SURYLQFLD�
3RU�RWUD�SDUWH��DO�VHU�HO�FROHFWLYR�6�(�$ XQR�GH�ORV�TXH�PD\RU�VHQVLELOLGDG�PXHVWUD�DOGHYHQLU� GH� OD� HFRQRPtD�� pVWH� VH� YH� DOWDPHQWH� LQIOXHQFLDGR� SRU� XQ� VHFWRU� WDQLPSRUWDQWH� HQ� &DQDULDV� FRPR� HV� HO� WHUFLDULR�� 'H� HVWD� IRUPD�� ODV� PLVPDV� IDVHVDQWHULRUPHQWH�GHVFULWDV�SDUD�HO�FRQMXQWR�GH� ORV�VHFWRUHV�\�SDUD� ORV�VHUYLFLRV��TXHGDQFODUDPHQWH�GHILQLGDV�SDUD�HO�FROHFWLYR�6�(�$��FRQ�XQ�Pi[LPR�HQ������TXH�GLYLGH�GRVSHUtRGRV�FODUDPHQWH�GLIHUHQFLDGRV�
$Vt� REVHUYDPRV� LQFUHPHQWRV� GH� OD� HVWDFLRQDOLGDG� HQ� HO� SULPHUR� \� GHVFHQVRV� HQ� HOVHJXQGR��FLUFXQVWDQFLD�TXH�VH�UHSURGXFH�HQ�HO�DQiOLVLV�SURYLQFLDO�

(Q� OR� TXH� UHVSHFWD� D� OD�DJULFXOWXUD�� GHEHPRV�PHQFLRQDU� TXH� HV� HO� iPELWR� FRQ� XQFRPSRUWDPLHQWR�TXH�HQ�PD\RU�PHGLGD�GLYHUJH�GH�OD�WHQGHQFLD�JHQHUDO�GHVFULWD�SRU�HOFRQMXQWR�GH� ORV� VHFWRUHV�� -XQWR� FRQ� OD� LQGXVWULD� HV� HO� ~QLFR� TXH� QR� DOFDQ]D� VX� QLYHO
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Pi[LPR�GH�HVWDFLRQDOLGDG�HQ�������VLQR�TXH�OR�KDFH�HQ�������GHELGR�H[FOXVLYDPHQWHDO�FRPSRUWDPLHQWR�GH�OD�HVWDFLRQDOLGDG�HQ�/DV�3DOPDV��6DQWD�&UX]�GH�7HQHULIH�PXHVWUDXQD�WHQGHQFLD�PiV�DFRUGH�FRQ�OD�SHUFLELGD�SDUD�OD�JHQHUDOLGDG�\�DOFDQ]D�VX�Pi[LPR�HQ�����
3HVH�D�TXH�/DV�3DOPDV�EDUDMD�FLIUDV�GH�SDUR�OHYHPHQWH�VXSHULRUHV�TXH�6DQWD�&UX]�GH7HQHULIH�� OD� FRPSDUDFLyQ� LQWHUSURYLQFLDO� HV� SRVLEOH� GDGR� TXH� QR� H[LVWHQ� JUDQGHVGLIHUHQFLDV�HQ� OD�PDJQLWXG�GH� ODV�PLVPDV��$O�KHFKR�GH�TXH�H[LVWH�PD\RU�SDUR�HQ�HOVHFWRU�DJUtFROD�HQ�/DV�3DOPDV� FRPR�H[SOLFDFLyQ�GH�TXH� ODV� GHVYLDFLRQHV� WtSLFDV� VHDQVXSHULRUHV�HQ�GLFKD�SURYLQFLD��VH�OH�XQHQ�RWURV�IDFWRUHV�H[SOLFDWLYRV�PiV�GLUHFWDPHQWHUHODFLRQDGRV�FRQ�OD�HVWDFLRQDOLGDG�
$Vt��HO�WLSR�GH�FXOWLYR�HQ�DO�TXH�VH�KDQ�RULHQWDGR�DPEDV�SURYLQFLDV�PDUFD�OD�SDXWD�GH�ODHVWDFLRQDOLGDG� HQ� ODV� PLVPDV�� /DV� 3DOPDV�� HVSHFLDOL]DGD� HQ� HO� FXOWLYR� GHO� WRPDWH�SUHVHQWD� VLHPSUH� QLYHOHV� PiV� DOWRV� GH� HVWDFLRQDOLGDG� TXH� 6DQWD� &UX]� GH� 7HQHULIH�GRQGH�OD�SURGXFFLyQ�VH�FHQWUD�HQ�HO�FXOWLYR�GHO�SOiWDQR�
(VWR�VH�GHEH�EiVLFDPHQWH�D�TXH�OD�]DIUD�GHO�WRPDWH�QR�HV�FRQWLQXD�D�OR�ODUJR�GH�WRGRHO�DxR��SUHVHQWDQGR� LQFOXVR�PHVHV�GH� LQDFWLYLGDG�GXUDQWH�HO�YHUDQR��PLHQWUDV�TXH�HOFXOWLYR�GHO�SOiWDQR�PDQWLHQH�XQD�SURGXFFLyQ�PiV�HVWDEOH�D�OR�ODUJR�GHO�HMHUFLFLR�
(Q�GHILQLWLYD��SRGUtDPRV�FRQFOXLU�D�HVWH�UHVSHFWR�TXH�OD�GLVFRQWLQXLGDG�GH�OD�]DIUD�GHOWRPDWH��XQLGD�DO�GHVDUUROOR�GH�VX�DFWLYLGDG�HQ�HVFHQDULRV�PHQRV�HVWDEOHV�\�SURWHJLGRV�MXQWR� FRQ�XQD�PD\RU� VHQVLELOLGDG�D� ODV�GHVDYHQHQFLDV� FOLPiWLFDV��KDFHQ�GHO�PHUFDGRODERUDO�GHO�VHFWRU�DJUtFROD�HQ�/DV�3DOPDV��XQ�PHUFDGR�PiV�HVWDFLRQDO�TXH�HO�GH�6DQWD&UX]�GH�7HQHULIH�
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(O�FDVR�GH�OD�HVWDFLRQDOLGDG�GHO�VHFWRU�GH�OD�LQGXVWULD HV�XQ�WDQWR�HVSHFLDO��\D�TXH�VLELHQ�UHIOHMD�HVWDV�GRV�IDVHV�HQ�OD�HYROXFLyQ�GH�OD�HVWDFLRQDOLGDG�UHFRJLGD�SDUD�HO�UHVWRGH� VHFWRUHV�� GLFKDV� IDVHV� QR� DSDUHFHQ� HQ� ORV�PLVPRV� SHUtRGRV�� $Vt�� HO� VHFWRU� GH� ODLQGXVWULD� DOFDQ]D� VX� Pi[LPD� HVWDFLRQDOLGDG� HQ� ����� \� DQWLFLSD� OD� UHGXFFLyQ� GH� ODPLVPD�D�SDUWLU�GH�HVD�IHFKD�
3RU�SURYLQFLDV�KD\�TXH�GHVWDFDU�TXH��D�SHVDU�GH�TXH�OD�WHQGHQFLD�PRVWUDGDV�SRU�FDGDXQD�GH�HOODV�HV�XQ�WDQWR�LUUHJXODU��Vt�HV�SRVLEOH�GHILQLU�XQD�WHQGHQFLD�GHVFHQGHQWH�HQORV�~OWLPRV�DxRV�

3RU�~OWLPR��HO�VHFWRU�GH�OD�FRQVWUXFFLyQ WDPELpQ�GHILQH�FODUDPHQWH�HVWDV�GRV�HWDSDVGH�OD�HVWDFLRQDOLGDG�UHFRJLGDV�SDUD�WRGRV�ORV�VHFWRUHV�
$XQTXH� HQ� 6DQWD� &UX]� GH� 7HQHULIH�� OD� HVWDFLRQDOLGDG� GHO� SDUR� HQ� OD� FRQVWUXFFLyQDOFDQ]D� VX�Pi[LPR� HQ� ������ HQ� /DV� 3DOPDV�� \� HQ� GHILQLWLYD� SDUD� HO� FRQMXQWR� GH� ODUHJLyQ��HVWH�Pi[LPR�DSDUHFH�HQ�������VLHQGR�D�SDUWLU�GH�HVD�IHFKD�FXDQGR�FRPLHQ]D�HOSURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ�GHO�SDUR�HQ�HO�VHFWRU�
(Q�OtQHDV�JHQHUDOHV�SRGHPRV�DSUHFLDU�XQ�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ�GHO�SDUR�HQODV�LVODV�TXH�DSDUHFH�D�SDUWLU�GH�������IHFKD�TXH�PDUFD�XQ�Pi[LPR�GH�HVWDFLRQDOLGDG�
3RU� OR� WDQWR�� ����� VH� PXHVWUD� FRPR� XQ� DxR� GH� UHIHUHQFLD� HQ� HO� HVWXGLR� GH� ODHVWDFLRQDOLGDG� GHO� SDUR� HQ� &DQDULDV� SXHVWR� TXH� GHILQH� GRV� HWDSDV� FODUDPHQWHGHWHUPLQDGDV��GH�DVFHQVRV�HQ�HO�SULPHU�ELHQLR�\�GHVFHQVRV�HQ�HO�VHJXQGR�
3RU�SURYLQFLDV�SXHGH�REVHUYDUVH�TXH��D�H[FHSFLyQ�GH�������OD�SURYLQFLD�GH�/DV�3DOPDVSUHVHQWD�XQD�PD\RU�HVWDFLRQDOLGDG��$GHPiV�KD\�TXH�GHVWDFDU�TXH�D�SHVDU�GH�TXH�ODV

'81.7%+¦0�&'�.#5�&'58+#%+10'5�6 2+%#5�&'.�5'%614�+0&7564+#.
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WHQGHQFLDV�PRVWUDGDV�SRU�DPEDV�SURYLQFLDV�VRQ�XQ�WDQWR�LUUHJXODUHV��Vt�TXH�HV�SRVLEOHGHILQLU�XQD�WHQGHQFLD�GHVFHQGHQWH�HQ�ORV�~OWLPRV�DxRV�

'H�HVWD�IRUPD��SRGHPRV�FRQFOXLU�DGHPiV�TXH�OD�WHUFLDUL]DFLyQ�GH�QXHVWUD�HFRQRPtD�VHYH� WDPELpQ� UHIOHMDGD� HQ� OD� HVWDFLRQDOLGDG� GHO� SDUR� HQ� ODV� LVODV�� GHILQLHQGR� HO� VHFWRUVHUYLFLRV�OD�HYROXFLyQ�GH�OD�PLVPD�\�UHIOHMiQGRVH��HQ�GHILQLWLYD��HQ�HO�UHVWR�GH�UDPDV�GHOD�DFWLYLGDG��HVSHFLDOPHQWH�HQ�HO�FROHFWLYR�VLQ�HPSOHR�DQWHULRU�
3DUD�HO� UHVWR�GH�VHFWRUHV�FDEUtD�GHVWDFDU� OD�PD\RU�HVWDFLRQDOLGDG�GHO�SDUR�GHO� VHFWRUDJUtFROD�HQ�/DV�3DOPDV�IUXWR�GH�OD�HVSHFLDOL]DFLyQ�HQ�HO�FXOWLYR�GHO�WRPDWH��PXFKR�PiVHVWDFLRQDO�TXH�HO�FXOWLYR�GHO�SOiWDQR�
1R�REVWDQWH� OR�DQWHULRU�� FDEUtD�VHU�XQ� WDQWR�SUXGHQWH�DO� FRQFOXLU�TXH�GHVGH������VHHVWi� YLYLHQGR� XQ� SURFHVR� GH� GHVHVWDFLRQDOL]DFLyQ�� SXHVWR� TXH� VH� DSUHFLD� XQ� OHYHFUHFLPLHQWR�GH�OD�HVWDFLRQDOLGDG�HQ�HO�VHFWRU�VHUYLFLRV�GXUDQWH�HO�DxR�������\�GDGR�HOSHVR�TXH�HVWH�VHFWRU�WLHQH�VREUH�HO�FRQMXQWR�GHO�VLVWHPD�HFRQyPLFR��SRGUtD�GHILQLU�XQDQXHYD�WHQGHQFLD�GH�OD�HVWDFLRQDOLGDG�GHO�SDUR�HQ�ODV�LVODV�
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���� 3DUR�UHJLVWUDGR��0HGLDV�DQXDOHV�\�VX�GLVWULEXFLyQ������������
$�FRQWLQXDFLyQ�SDVDUHPRV�D�DQDOL]DU�HO�SDUR�PHGLR�DQXDO�WDQWR�D�QLYHO�UHJLRQDO�FRPRSRU�SURYLQFLDV�HQ�FDGD�XQR�GH�ORV�FXDWUR�JUDQGHV�VHFWRUHV�GH�DFWLYLGDG��/DV�FLIUDV�TXHVH�DERUGDUiQ�HVWiQ�UHIHULGDV�HQ�WpUPLQRV�DEVROXWRV�\�UHODWLYRV�
&RPXQLGDG�$XWyQRPD
&RPR�SRGHPRV� REVHUYDU� HQ� HO� VLJXLHQWH� JUiILFR�� GRQGH� VH�PXHVWUD� OD� HYROXFLyQ� GHOSDUR�PHGLR� DQXDO� D� OR� ODUJR� GHO� TXLQTXHQLR�� VH� UHJLVWUD� XQD� WHQGHQFLD� JHQHUDO� D� ODGLVPLQXFLyQ��DXQTXH�GH�IRUPD�PiV�UDOHQWL]DGD�FRQ�OD�ILQDOL]DFLyQ�GHO�SHUtRGR�
$Vt�� \� D� GLIHUHQFLD� GH� OD� Pi[LPD� UHGXFFLyQ� GHO� SDUR� PHGLR� FRQVHJXLGD� HQ� ����� ���������SDUDGRV���HQ������VH�UHJLVWUD�OD�PHQRU�GH�WRGR�HO�SHUtRGR�DQDOL]DGR����������
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PARO REGISTRADO POR SECTORES.
(Medias anuales).

AGRICULTURA INDUSTRIA CONSTRUCCION SERVICIOS S.E.A. TOTAL

1996 1.762 4.439 7.237 36.312 11.464 61.214

1997 1.739 3.972 6.200 34.712 10.385 57.008

LAS PALMAS 1998 1.853 3.362 5.138 32.233 8.753 51.340

1999 1.581 2.945 4.308 29.656 7.158 45.648

2000 1.283 2.771 4.682 29.583 6.691 45.009

1996 1.485 4.097 9.019 33.389 9.288 57.278

1997 1.487 3.742 8.899 32.534 9.105 55.767

S/C DE TENERIFE 1998 1.366 3.286 8.253 31.744 7.727 52.375

1999 1.077 2.778 6.549 28.950 6.017 45.371

2000 1.011 2.634 6.286 28.451 5.682 44.065

1996 3.247 8.536 16.257 69.701 20.752 118.493

1997 3.226 7.713 15.099 67.246 19.490 112.774

CANARIAS 1998 3.219 6.648 13.391 63.977 16.480 103.715

1999 2.658 5.723 10.857 58.606 13.175 91.019

2000 2.294 5.405 10.968 58.034 12.373 89.074

FUENTE: INEM.

ELABORACION: CONFEDERACION CANARIA DE EMPRESARIOS.
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3URYLQFLDV
3RU�SURYLQFLDV�� OR�PiV�GHVWDFDEOH�HV� OD� UDOHQWL]DFLyQ�HQ�HO�SURFHVR�GH�UHGXFFLyQ�GHODV�FLIUDV�GH�GHVHPSOHR�TXH�FRQFXUUH�HQ�FDGD�XQD�GH�HOODV�
(Q�JHQHUDO��D� OR� ODUJR�GHO�TXLQTXHQLR� ORV�QLYHOHV�PHGLRV�GH�SDUR� VRQ� LQIHULRUHV�SDUD6DQWD� &UX]� GH� 7HQHULIH�� H[FHSWXDQGR� ������ FXDQGR� VXV� FLIUDV� VXSHUDQ� D� ODV� GH� /DV3DOPDV�
7DQWR�HQ�/DV�3DOPDV FRPR�HQ�6DQWD�&UX]�GH�7HQHULIH��VH�SXHGH�REVHUYDU�TXH�ODDFHOHUDFLyQ� HQ� ODV� GLVPLQXFLRQHV� GH� ODV� FLIUDV� PHGLDV� GH� SDUR� DQXDO� TXH� VH� YHQtDQGDQGR�GHVGH�FRPLHQ]RV�GHO�TXLQTXHQLR��VH�KDQ�YLVWR�EUXVFDPHQWH�IUHQDGDV�HQ������'H�HVWD�IRUPD��D�ORV�Pi[LPRV�GHVFHQVRV�GH�HVWH�SHUtRGR�UHJLVWUDGRV�HQ������������SDUDGRV� PHQRV� HQ� OD� SURYLQFLD� RULHQWDO� \� ������ HQ� OD� RFFLGHQWDO��� OHV� VLJXLHURQ� ORVPtQLPRV� GHVFHQVRV� ����� SDUDGRV� HQ� OD� SULPHUD� SURYLQFLD� \� ������ HQ� OD� VHJXQGD�GXUDQWH�HO�WUDQVFXUVR�GHO�HMHUFLFLR�VLJXLHQWH�

6HFWRUHV�GH�DFWLYLGDG
$� H[FHSFLyQ� GH� OD� LQGXVWULD�� VHFWRU� TXH� DOFDQ]D� VX�Pi[LPD� UHGXFFLyQ� D� OR� ODUJR� GHOTXLQTXHQLR�HQ�������HO�UHVWR�GH�VHFWRUHV�SUHVHQWDQ�XQ�PHMRU�FRPSRUWDPLHQWR�GXUDQWH�����
$�ORV�LQFUHPHQWRV�UHJLVWUDGRV�HQ�OD�DJULFXOWXUD�HQ�/DV�3DOPDV�GXUDQWH������\�HQ�6DQWD&UX]� GH� 7HQHULIH� GXUDQWH� ������ VyOR� VH� OHV� VXPDQ� FRPR� ~QLFRV� DVFHQVRV� GHOTXLQTXHQLR� HO� LQFUHPHQWR� GHO� SDUR� HQ� OD� FRQVWUXFFLyQ� D� QLYHO� UHJLRQDO� ����
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GHVHPSOHDGRV�PiV��TXH�GHULYDQ�GHO� LQFUHPHQWR�GH�����SDUDGRV�H[SHULPHQWDGR�HQ� ODSURYLQFLD�RULHQWDO��

$QDOL]DQGR�OD�GLVWULEXFLyQ�GHO�SDUR�SRU�VHFWRUHV��YHPRV�TXH�HO�VHFWRU�VHUYLFLRV�VLHQGR� HO� TXH� PiV� SDUR� DFXPXOD� HQ� &DQDULDV�� OHMRV� GH� GLVPLQXLU� VX� EROVD� GHGHVHPSOHDGRV�� OD� DXPHQWD� HQ� ����� FRQ� UHODFLyQ� D� ����� HQ� XQ� ������� DO� SDVDU� GHWHQHU�XQ�SHVR� UHODWLYR�GHO��������HQ� UHODFLyQ�DO�GHVHPSOHR�SDUD�HO� FRQMXQWR�GH� ORVVHFWRUHV�KDVWD�XQ��������HQ�HO�DxR������
(O�VHJXQGR�JUXSR�FRQ�PD\RU�SHVR�HQ�HO�SDUR�HQ�&DQDULDV�HV�HO�FROHFWLYR�VLQ�HPSOHRDQWHULRU�� TXH� D� SHVDU� GH� GLVPLQXLU� VX� SRUFHQWDMH� GH� GHVHPSOHDGRV� D� OR� ODUJR� GHOTXLQTXHQLR��GXUDQWH������FXHQWD�FRQ�XQ�SHVR�UHODWLYR�GHO���������'HVGH������pVWH�HVHO� FROHFWLYR�TXH�PiV� UHGXFH� VX�SDUWLFLSDFLyQ� HQ� OD� EROVD� GH� GHVHPSOHR� ���������� ORTXH�GD�PXHVWUD�GH�OD�LQWHQVLGDG�GHO�SHUtRGR�GH�FUHFLPLHQWR�HFRQyPLFR�HQ�WpUPLQRV�GHFUHDFLyQ�GH�HPSOHR�
$GHPiV�GH� ORV� VHUYLFLRV� \�HO� FROHFWLYR� VLQ�HPSOHR�DQWHULRU�� OD� LQGXVWULD FRPSOHWD� ODOLVWD� GH� VHFWRUHV� TXH� D� OR� ODUJR� GHO� TXLQTXHQLR� GLVPLQX\HQ� VX� SHVR� UHODWLYR� FRQUHVSHFWR�D�OD�EROVD�GH�SDUR�GHO�FRQMXQWR�GH�VHFWRUHV��VLWXDQGR�VX�SDUWLFLSDFLyQ�HQ�����GH�XQ�������
(Q�FXDQWR�D�OD�DJULFXOWXUD KD\�TXH�GHVWDFDU�TXH�D�SDUWLU�GH������IUHQD�OD�WHQGHQFLDDVFHQGHQWH�HQ�VX�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�\�FRPLHQ]D�D�GLVPLQXLUOR�KDVWD�VLWXDUVHHQ�HO�������
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7RGR�OR�FRQWUDULR�RFXUUH�FRQ�OD�FRQVWUXFFLyQ TXH�HQ�HO�DxR������URPSH�OD�WHQGHQFLDD�GLVPLQXLU�VX�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�HQ�ORV�QLYHOHV�GH�SDUR��LQFUHPHQWiQGRVH�XQ������SDUD�VLWXDUVH�HQ�HO��������

&RPSDUDQGR� ORV� SHVRV� UHODWLYRV� GH� ORV� GLVWLQWRV� VHFWRUHV� HQWUH� ODV� GRV� SURYLQFLDVFDQDULDV�� YHPRV� TXH� ODV� SDXWDV� GH� FRPSRUWDPLHQWR� D� OR� ODUJR� GHO� TXLQTXHQLR� VRQVLPLODUHV�
$Vt�� DSDUHFHQ� LQFUHPHQWRV� HQ� HO� VHFWRU� VHUYLFLRV� HQ� DPEDV� SURYLQFLDV� DXQTXHPDQHMDQGR�PDJQLWXGHV�GH�SDUWLFLSDFLyQ�VXSHULRUHV�HQ�/DV�3DOPDV�
(Q�OD�PLVPD�OtQHD�WDQWR�OD�LQGXVWULD�FRPR�FROHFWLYR�HO�VLQ�HPSOHR�DQWHULRU�VLJXHQ�XQDWHQGHQFLD�VLPLODU�HQ�DPEDV�SURYLQFLDV�GLVPLQX\HQGR�VXV�SRUFHQWDMHV�
(Q�UHODFLyQ�FRQ� OD�DJULFXOWXUD��REVHUYDPRV�TXH�� WDQWR�HQ�/DV�3DOPDV�FRPR�HQ�6DQWD&UX]�GH�7HQHULIH��VH�URPSH�OD�WHQGHQFLD�DVFHQGHQWH�VREUH�VX�SDUWLFLSDFLyQ�HQ�HO�SDURUHJLVWUDGR� SDUD� HO� FRQMXQWR� GH� ORV� VHFWRUHV�� VL� ELHQ� HQ� OD� VHJXQGD� SURYLQFLDPHQFLRQDGD�HVWD�WHQGHQFLD�IXH�URWD�HQ�������PLHQWUDV�TXH�HQ� OD�SULPHUD�HVWH�HIHFWRVH�SURGXFH�XQ�DxR�PiV�WDUGH�
3RU�~OWLPR��HQ�OD�FRQVWUXFFLyQ�VH�SXHGH�REVHUYDU�TXH�OD�SURYLQFLD�RFFLGHQWDO�FRQWLQ~DOD�WHQGHQFLD�D�UHGXFLU�VX�SDUWLFLSDFLyQ�VREUH�HO�SDUR�DFXPXODGR�SDUD�HO�FRQMXQWR�GH�ORVVHFWRUHV��PLHQWUDV�TXH�HQ�/DV�3DOPDV�HVWD�SDXWD�VH�TXLHEUD�GXUDQWH������
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DISTRIBUCIÓN DEL PARO POR SECTORES EN PORCENTAJE.
(Medias anuales).

AGRICULTURA INDUSTRIA CONSTRUCCION SERVICIOS S.E.A.

1996 2,88 7,25 11,82 59,32 18,73

1997 3,05 6,97 10,87 60,89 18,22

LAS PALMAS 1998 3,61 6,55 10,01 62,78 17,05

1999 3,46 6,45 9,44 64,97 15,68

2000 2,85 6,16 10,40 65,73 14,87

1996 2,59 7,15 15,75 58,29 16,22

1997 2,67 6,71 15,96 58,34 16,33

S/C DE TENERIFE 1998 2,61 6,27 15,76 60,61 14,75

1999 2,37 6,12 14,43 63,81 13,26

2000 2,29 5,98 14,27 64,57 12,89

1996 2,74 7,20 13,72 58,82 17,51

1997 2,86 6,84 13,39 59,63 17,28

CANARIAS 1998 3,10 6,41 12,91 61,69 15,89

1999 2,92 6,29 11,93 64,39 14,47

2000 2,58 6,07 12,31 65,15 13,89

FUENTE: INEM.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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DISTRIBUCIÓN DEL PARO EN LAS PALMAS. 2000.
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���� 7DVD�GH�3DUR��&DQDULDV�1DFLRQDO�������
(Q�HO�SUHVHQWH�DSDUWDGR�DQDOL]DUHPRV� OD�HYROXFLyQ��D� OR� ODUJR�GHO�DxR��GH� OD� WDVD�GHSDUR�WDQWR�D�QLYHO�SURYLQFLDO�\�UHJLRQDO��FRPR�QDFLRQDO��3DUD�HO�FiOFXOR�GH�GLFKDV�WDVDVKDUHPRV�XVR�GH�ORV�GDWRV�VREUH�HO�Q~PHUR�GH�SDUDGRV�\�ODV�FLIUDV�GH�SREODFLyQ�DFWLYDSURSRUFLRQDGDV�SRU�OD�(QFXHVWD�GH�3REODFLyQ�$FWLYD�HODERUDGD�SRU�HO�,QVWLWXWR�1DFLRQDOGH�(VWDGtVWLFD�
&RPXQLGDG�$XWyQRPD
$O�ILQDOL]DU�HO�DxR�������&DQDULDV�UHGXMR�VX�WDVD�GH�SDUR�KDVWD�HO���������HVWR�HV������SXQWRV�SRUFHQWXDOHV�SRU�GHEDMR�GH�OD�FLIUD�UHJLVWUDGD�HQ������
(Q� UHODFLyQ� D� OD� WDVD�GH�SDUR�QDFLRQDO�� QRV� HQFRQWUDPRV� FRQ� TXH� HO� $UFKLSLpODJR� VHVLW~D� ����� SXQWRV� SRU� HQFLPD� GH� DTXHOOD�� (VWR� VLJQLILFD� TXH� &DQDULDV� KD� UHGXFLGRGXUDQWH� ����� VX� GLIHUHQFLDO� FRQ� UHVSHFWR� DO� FRQMXQWR� GH� OD� QDFLyQ� HQ� ����� SXQWRVSRUFHQWXDOHV�
(VWD� VLWXDFLyQ� VH� LQYLHUWH� VL� DWHQGHPRV� D� OD� WDVD� GH� SDUR� FDOFXODGD� XWLOL]DQGR� ODLQIRUPDFLyQ� TXH� QRV� SURSRUFLRQD� OD� (3$�� \D� TXH� &DQDULDV� HQ� HO� FXDUWR� WULPHVWUH� GH����� VH� HQFXHQWUD� ����� SXQWRV� SRU� GHEDMR� GH� OD� UHJLVWUDGD� SDUD� HO� FRQMXQWR� GH� ODQDFLyQ�
$QDOL]DQGR� OD� HYROXFLyQ� PHQVXDO� GH� OD� VHULH� GH� SDUR� REVHUYDPRV� TXH� VH� UHFRJHQDVFHQVRV�GH�OD�PLVPD�HQWUH�PD\R�\�MXOLR��\�HQ�ORV�PHVHV�GH�VHSWLHPEUH�\�RFWXEUH��/DPi[LPD�WDVD�VH�UHJLVWUy�HQ�MXOLR����������\�OD�PtQLPD�HQ�GLFLHPEUH�����������(QWUHHQHUR�\�GLFLHPEUH�OD�UHGXFFLyQ�DOFDQ]DGD�IXH�GH������SXQWRV�SRUFHQWXDOHV�
3URYLQFLDV
$� OR� ODUJR� GHO� DxR� OD� WHQGHQFLD� GH� OD� WDVD� GH� SDUR� HQ� DPEDV� SURYLQFLDV� IXHH[DFWDPHQWH�OD�PLVPD�TXH�SDUD�HO�FRQMXQWR�GHO�$UFKLSLpODJR��FRQ�ODV�DO]DV�GH�PD\R�DMXOLR��\�HQ�VHSWLHPEUH�\�RFWXEUH��/D�~QLFD�VDOYHGDG�HV�HO�GHVFHQVR�GHO�PHV�GH�RFWXEUHHQ�6DQWD�&UX]�GH�7HQHULIH�
6H�REVHUYD�DVt�PLVPR�TXH��OD�WDVD�GH�SDUR�UHJLVWUDGD�HQ�/DV�3DOPDV�HV�VLHPSUH�LQIHULRUD�OD�GH�6DQWD�&UX]�GH�7HQHULIH�SDUD�WRGRV�ORV�PHVHV�GHO�DxR��FHUUiQGRVH�HO�PLVPR�FRQXQD� FLIUD� GHO� ������� HQ� OD� SURYLQFLD� RULHQWDO� \� GHO� ������� HQ� OD� RFFLGHQWDO�� 1RREVWDQWH��FRQ�UHVSHFWR�D�GLFLHPEUH�GH�������OD�UHGXFFLyQ�GH�GLFKD�WDVD�HV�VXSHULRU�HQ6DQWD�&UX]�GH�7HQHULIH�������SXQWRV�SRUFHQWXDOHV�IUHQWH�D������HQ�/DV�3DOPDV��



PARO REGISTRADO Y TASA DE PARO. 2000.

LAS PALMAS S/C DE TENERIFE CANARIAS NACIONAL

TOTAL TASA TOTAL TASA TOTAL TASA TOTAL TASA

ENE 45.026 12,35 44.673 13,24 89.699 12,92 1.670.578 10,04

FEB 44.942 12,32 44.633 13,23 89.575 12,91 1.659.820 9,98

MAR 44.849 12,30 44.545 13,21 89.394 12,88 1.628.535 9,79

ABR 44.707 12,20 43.759 12,74 88.466 12,61 1.578.858 9,45

MAY 45.556 12,43 44.208 12,87 89.764 12,79 1.531.169 9,16

JUN 46.647 12,73 45.064 13,12 91.711 13,07 1.500.147 8,98

JUL 47.175 12,93 46.146 13,45 93.321 13,33 1.488.785 8,83

AGO 45.373 12,44 44.047 12,84 89.420 12,78 1.487.606 8,82

SEP 45.429 12,45 44.175 12,87 89.604 12,80 1.501.442 8,91

OCT 44.835 12,47 43.919 12,61 88.754 12,68 1.530.143 9,09

NOV 43.541 12,11 42.588 12,22 86.129 12,31 1.556.879 9,25

DIC 42.027 11,69 41.116 11,80 83.143 11,88 1.556.382 9,25

FUENTE: INEM.
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TASA DE PARO. CANARIAS-NACIONAL. 2000.
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TASA DE PARO POR PROVINCIAS. 2000.
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���� 3ULQFLSDOHV�UHVXOWDGRV�
����
(Q�GLFLHPEUH�GH�������HO�Q~PHUR�GH�GHVHPSOHDGRV� LQVFULWRV�HQ� ODV�RILFLQDV�GHO�,1(0GH� OD� &RPXQLGDG� $XWyQRPD� GH� &DQDULDV� KD� VLGR� GH� �������� OR� TXH� VXSRQH� XQDUHGXFFLyQ�FRQ�UHVSHFWR�DO�PLVPR�PHV�GHO�DxR�DQWHULRU�GH�������GHVHPSOHDGRV�������PHQRV��
/D�HYROXFLyQ�PRVWUDGD�SRU�HVWH�LQGLFDGRU�HVWi�HVWUHFKDPHQWH�YLQFXODGD�FRQ�XQD�VHULHGH� IDFWRUHV� TXH� UHODFLRQDPRV� D� FRQWLQXDFLyQ�� 'LFKRV� IDFWRUHV� VRQ�� SRU� XQ� ODGR�� ODVHQVLELOLGDG�TXH�OD�FUHDFLyQ�GH�HPSOHR�PXHVWUD�DO�GHYHQLU�GH� OD�DFWLYLGDG�HFRQyPLFD�HVSHFLDOPHQWH�HQ�HO�WUDQVFXUVR�GH�OD�WHPSRUDGD�WXUtVWLFD�\��SRU�RWUR��ORV�HIHFWRV�GH�OD5HIRUPD�GHO�0HUFDGR�/DERUDO�SDFWDGD�HQ������HQWUH�HPSUHVDULRV�\�VLQGLFDWRV�
'H�PDQHUD�JHQHUDO��HO�FRPSRUWDPLHQWR�PHQVXDO�GHO�SDUR HQ�&DQDULDV�D� OR� ODUJRGH������KD�VHJXLGR�WUHV�OtQHDV�ELHQ�GLIHUHQFLDGDV��HQ�SULPHU�OXJDU��VH�SDUWH�GH�XQ�PDOGDWR� HQ� HQHUR� \� OHYHV� GHVFHQVRV� D� SDUWLU� GH� HVH� PHV� \� KDVWD� DEULO�� SDUDSRVWHULRUPHQWH��D�SDUWLU�GH�PD\R��LQFUHPHQWDUVH�DFXVDGDPHQWH�KDVWD�HO�PHV�GH�MXOLR�)LQDOPHQWH��D�SDUWLU�GH�HVD� IHFKD�KDVWD� ILQDOHV�GH�DxR��FRQ� OD�H[FHSFLyQ�GHO�DVFHQVRUHJLVWUDGR�HQ�HO�PHV�GH�VHSWLHPEUH��VH�DSUHFLDQ�FRQWLQXRV�GHVFHQVRV�GH�ODV�FLIUDV�GHSDUDGRV�TXH�SHUPLWHQ�DOFDQ]DU�HQ�GLFLHPEUH�OD�PHQRU�FLIUD�GHO�TXLQTXHQLR�
$WHQGLHQGR�DO�DQiOLVLV�SRU�SURYLQFLDV��SRGHPRV�REVHUYDU�TXH�GHVSXpV�GH�WUHV�DxRVFRQVHFXWLYRV� VLHQGR� /DV� 3DOPDV� OD� SURYLQFLD� TXH� UHJLVWUDED� XQ� PHQRU� Q~PHUR� GHSDUDGRV� DO� FLHUUH� GHO� HMHUFLFLR�� VH� LQYLHUWHQ� HVWD� WHQGHQFLD� HQ� ����� GHELGR� D� ORVPD\RUHV� GHVFHQVRV�GH� ODV� FLIUDV� GH�GHVHPSOHDGRV� HQ� OD� SURYLQFLD� GH� 6DQWD� &UX]� GH7HQHULIH�SRU�VHJXQGR�DxR�FRQVHFXWLYR�
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'H�HVWD�IRUPD���/DV�3DOPDV UHGXMR�VX�FLIUD�GH�GHVHPSOHDGRV�HQ�������HIHFWLYRV��HVGHFLU� XQ� ������ PHQRV�� TXH�� DO� LJXDO� TXH� HO� DxR� DQWHULRU�� FRUUHVSRQGHQDSUR[LPDGDPHQWH�DO�����GH�OD�UHGXFFLyQ�UHJLVWUDGD�HQ�HO�DUFKLSLpODJR�
3RU�VX�SDUWH��6DQWD�&UX]�GH�7HQHULIH GLVPLQX\y�HO�Q~PHUR�GH�SDUDGRV�LQVFULWRV�HQVXV� RILFLQDV� HQ�������GHVHPSOHDGRV�PHQRV�� OR� TXH� HQ� WpUPLQRV� UHODWLYRV� VXSRQH� XQ������GH�GLVPLQXFLyQ��'H�HVWD�IRUPD��GLFKD�SURYLQFLD�DVXPH�HO�����GH�OD�UHGXFFLyQDOFDQ]DGD�D�QLYHO�UHJLRQDO�
(Q� OR� TXH� UHVSHFWD� D� OD� HYROXFLyQ� PHQVXDO� GH� ODV� FLIUDV� GH� SDUDGRV� HQ� ODV� GRVSURYLQFLDV��HV�GH�GHVWDFDU�HO�JUDQ�SDUDOHOLVPR�PRVWUDGR�SRU�SURYLQFLDV�D� OR� ODUJR�GHODxR�� DGHPiV� GHO� KHFKR� GH� TXH� /DV� 3DOPDV� UHFRMD� SDUD� WRGRV� ORV� PHVHV� XQ� PD\RUQ~PHUR�GH�GHVHPSOHDGRV�
���������
$�OR�ODUJR�GHO�TXLQTXHQLR������������VH�KD�FRQVHJXLGR�UHGXFLU�HO�Q~PHUR�GH�SDUDGRVHQ�&DQDULDV�XQ��������� OR�TXH�HQ�WpUPLQRV�DEVROXWRV�VH� WUDGXFH�HQ��������SDUDGRVPHQRV�
$XQTXH� HO� DxR� ����� HV� HO� VpSWLPR� DxR� FRQVHFXWLYR� HQ� HO� TXH� VH� UHGXFH� HO� SDURUHJLVWUDGR�HQ�&DQDULDV��HQ�ORV�GRV�~OWLPRV�HMHUFLFLRV�VH�KD�SURGXFLGR�XQD�UDOHQWL]DFLyQHQ�OD�PDJQLWXG�GH�ODV�GLVPLQXFLRQHV�IUXWR�GHO�DJRWDPLHQWR�GH�ODV�WDVDV�GH�FUHFLPLHQWRHFRQyPLFR��$Vt�� DO�PD\RU� UHFRUWH�DOFDQ]DGR�HQ������ OH�KDQ� VHJXLGR�XQRV�GHVFHQVRVGHO�SDUR�FDGD�YH]�PiV�OHYHV�
(Q�FXDQWR�D� OD�HYROXFLyQ�PHQVXDO SRGHPRV�REVHUYDU�XQD�HVWUXFWXUD�PiV�R�PHQRVKRPRJpQHD�HQ�HO�FRPSRUWDPLHQWR�GH�ODV�FLIUDV�GH�SDUDGRV�D�OR�ODUJR�GHO�TXLQTXHQLR��DSDUWLU� GH� OD� FXDO� VH� GHGXFH� XQ� SULPHU� VHPHVWUH� GH� LQHVWDELOLGDG�� \� XQ� VHJXQGR� GHUHGXFFLRQHV� VXFHVLYDV� DO� DPSDUR� GH� XQD� PD\RU� DFWLYLGDG� HFRQyPLFD� UHODFLRQDGD�EiVLFDPHQWH��FRQ�OD�PD\RU�DIOXHQFLD�GH�WXULVWDV�
'HO� DQiOLVLV�GH� ODV�GHVYLDFLRQHV� WtSLFDV�DQXDOHV�GHO�SDUR�D� OR� ODUJR�GHO� TXLQTXHQLR� \�FRPR� FRQVHFXHQFLD� GH� ORV� DOWRV� QLYHOHV� GH� FUHFLPLHQWR� HFRQyPLFR� H[SHULPHQWDGRGXUDQWH� ORV� ~OWLPRV� DxRV� \� ODV� FDUDFWHUtVWLFDV� HVWUXFWXUDOHV� GH� QXHVWUR� WHMLGRSURGXFWLYR�� SXGLPRV� FRQFOXLU� TXH� HO� SDUR� HQ� &DQDULDV� HVWi� H[SHULPHQWDQGR� FLHUWRSURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ�
(Q�HVWH� VHQWLGR� FREUD�JUDQ� LPSRUWDQFLD�HO�KHFKR�GH�TXH�HO� VHFWRU� WXUtVWLFR�� TXH� DxRWUDV�DxR� ORJUD�EDWLU� UpFRUGV�GH�RFXSDFLyQ��HVWp�GHVSOD]DQGR�VX�GHPDQGD�KDFLD�RWURVPHVHV�GHO�HMHUFLFLR�HQ�ORV�TXH�H[LVWH�PDUJHQ�SDUD�LQFUHPHQWDU�OD�DIOXHQFLD�GH�WXULVWDV�(Q� GHILQLWLYD�� DO� UHJLVWUDUVH� VLJQLILFDWLYRV� QLYHOHV� GH� RFXSDFLyQ� WXUtVWLFD� GXUDQWH� ORVPHVHV� WUDGLFLRQDOPHQWH� GHQRPLQDGRV� GH� GHPDQGD� DOWD� \�� DSURYHFKDQGR� ODEHQHYROHQFLD�GH�QXHVWUR�FOLPD�D�OR�ODUJR�GH�WRGR�HO�DxR��VH�KD�SURGXFLGR�XQ�SURFHVRGH�WUDQVODFLyQ�GH�OD�GHPDQGD�KDFLD�RWURV�PHVHV�GH�PHQRU�DIOXHQFLD��FRUULJLpQGRVH�DVtOD�HVWDFLRQDOLGDG�TXH�KLVWyULFDPHQWH�KD�SDGHFLGR�HO�VHFWRU�
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'H�HVWD�IRUPD��\�DO�VHU�pVWD� OD�DFWLYLGDG�TXH�PD\RU�SHVR�WLHQH�HQ�QXHVWUD�HVWUXFWXUDHFRQyPLFD�� VH� HVWi� FRQVLJXLHQGR� UHGXFLU� OD� HVWDFLRQDOLGDG� GHO� SDUR� D� SDUWLU� GH� �����DxR�GH�Pi[LPD�HVWDFLRQDOLGDG��SDUD�HO�FRQMXQWR�GH�QXHVWUD�HFRQRPtD�
8QD�GH�ODV�FODVLILFDFLRQHV�TXH�PiV�VH�KDQ�YLVWR�LQIOXLGDV�SRU�HVWH�IHQyPHQR�KD�VLGR�HO&ROHFWLYR�VLQ�(PSOHR�$QWHULRU��TXH�GDGD�OD�HOHYDGD�VHQVLELOLGDG�GH�VX�FRPSRUWDPLHQWRFRQ� UHVSHFWR� D� ORV� FLFORV� HFRQyPLFRV�� PXHVWUD� XQD� WHQGHQFLD�� HQ� OR� TXH� D� ODHVWDFLRQDOLGDG�VH�UHILHUH��LGpQWLFD�DO�VHFWRU�VHUYLFLRV�
$WHQGLHQGR� D� OD� HYROXFLyQ� TXLQTXHQDO� GH� OD� HVWDFLRQDOLGDG� SRGHPRV� FRPSUREDU� ODH[LVWHQFLD�GH�GRV�WHQGHQFLDV�FODUDPHQWH�GHILQLGDV��XQD�SULPHUD�GH�DVFHQVRV��TXH�GH�ODPDQR�GH�XQDV�DOWDV�WDVDV�GH�FUHFLPLHQWR�HFRQyPLFR�VH�SURORQJD�KDVWD�������\�RWUD�GHGHVFHQVRV� DVRFLDGD� D� OD� UDOHQWL]DFLyQ� GH� ODV� PLVPDV� \� D� OD� UHGLVWULEXFLyQ� GH� ODGHPDQGD�WXUtVWLFD�
$�QLYHO�SURYLQFLDO�YHPRV�TXH�/DV�3DOPDV��H[FHSWXDQGR�������SUHVHQWD�PD\RUHV�QLYHOHVGH�HVWDFLRQDOLGDG��HVSHFLDOPHQWH�HQ�HO�VHFWRU�DJUtFROD��\D�TXH�DO�HVWDU�GLFKD�SURYLQFLDHVSHFLDOL]DGD�HQ�HO�FXOWLYR�GHO�WRPDWH��PiV�HVWDFLRQDO�TXH�HO�SOiWDQR��FXOWLYR�HQ�HO�TXHVH� KD� HVSHFLDOL]DGR� 6DQWD� &UX]� GH� 7HQHULIH��� SDGHFH� XQD� PHQRU� HVWDELOLGDG� HQ� VXVFLIUDV�GH�HPSOHR�HQ�HVWH�VHFWRU�
$GHPiV� VH�SXHGH�DSUHFLDU�TXH�HO�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ� H[SHULPHQWDGR�HQORV�~OWLPRV�DxRV�HV�FRP~Q�HQ�DPEDV�SURYLQFLDV�
(Q�FXDQWR�D� OD� LQWHQVLGDG�GH� ODV�UHGXFFLRQHV�GHO�SDUR��SRU�SURYLQFLDV�HV�GH�GHVWDFDUTXH��D�SHVDU�GH�ORV�PD\RUHV�GHVFHQVRV�GH�ODV�FLIUDV�GH�SDUDGRV�PRVWUDGRV�SRU�6DQWD&UX]�GH�7HQHULIH�HQ� ORV�GRV�~OWLPRV�DxRV��VLJXH�VLHQGR� OD�SURYLQFLD�GH�/DV�3DOPDV� ODTXH�DFXPXOD�XQD�PD\RU�UHGXFFLyQ�GHO�SDUR�D� OR� ODUJR�GHO�TXLQTXHQLR��DJOXWLQDQGR�HO�������GH�OD�UHGXFFLyQ��HVWR�HV��������GHVHPSOHDGRV�PHQRV��6DQWD�&UX]�GH�7HQHULIHHV� OD� UHVSRQVDEOH� GHO� ������� UHVWDQWH�� FRQ� ������� GHPDQGDQWHV� GH� HPSOHR�PHQRVTXH� DO� LQLFLR� GHO� SHUtRGR�� FRQVLJXLHQGR� LQFUHPHQWDU� VX� WDVD� GH� SDUWLFLSDFLyQ� HQ� ORV~OWLPRV�DxRV�HQ�OR�TXH�D�OD�GLVPLQXFLyQ�GHO�SDUR�VH�UHILHUH�
6HFWRUHV�GH�DFWLYLGDG
$� H[FHSFLyQ� GHO� FROHFWLYR� VLQ� HPSOHR� DQWHULRU�� WRGRV� ORV� VHFWRUHV� GH� DFWLYLGDGH[SHULPHQWDQ�UHGXFFLRQHV�HQ�VXV�FLIUDV�GH�SDUDGRV��'H�HVWD�IRUPD��HO� LQFUHPHQWR�GHOSDUR�HQ�HO�FROHFWLYR�VLQ�HPSOHR�DQWHULRU�VH�FRQYLHUWH��MXQWR�FRQ�HO�DVFHQVR�UHJLVWUDGRGXUDQWH������HQ�HO�VHFWRU�DJUtFROD��HQ�HO�~QLFR�LQFUHPHQWR�GHO�TXLQTXHQLR��(VWH�~OWLPRKHFKR� SXHGH� KDEHUVH� SURGXFLGR� GHELGR� D� TXH� HVWH� FROHFWLYR� PXHVWUD� XQD� PD\RUVHQVLELOLGDG� D� ORV� FLFORV� HFRQyPLFRV�� SXGLpQGRVH� HQWHQGHU� DVt� HO� LQFUHPHQWR� GH� VXVFLIUDV�GH�SDUDGRV�FRPR�XQ�VtQWRPD�GHULYDGR�GHO�SURFHVR�GH�UDOHQWL]DFLyQ�HFRQyPLFD�HQHO�TXH�QRV�HVWDPRV�DGHQWUDQGR�
(Q�OR�TXH�VH�UHILHUH�DO�UHVWR�GH�VHFWRUHV��VREUHVDOH�HO�KHFKR�GH�TXH�HO�VHFWRU�VHUYLFLRVMXQWR�FRQ�OD�FRQVWUXFFLyQ�VHDQ�UHVSRQVDEOHV�GH�FDVL�HO�����GH�OD�UHGXFFLyQ�GHO�SDUR�HQ&DQDULDV�GXUDQWH�HO�WUDQVFXUVR�GHO�DxR������
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(O�VHFWRU�VHUYLFLRV��FRQ�XQD�UHGXFFLyQ� LQWHUDQXDO�GH�VX�FLIUD�GH�SDUDGRV�FLIUDGD�HQ������GHVHPSOHDGRV��MXVWLILFD�HO��������GH�OD�UHGXFFLyQ�GHO�GHVHPSOHR�HQ�ODV�LVODV��1RREVWDQWH��SHVH�D�TXH�GLFKD�UHGXFFLyQ�VXSHUD�D� OD�SURGXFLGD�GXUDQWH�������VH�TXHGDPX\�SRU�GHEDMR�GH�ODV�UHJLVWUDGDV�HQ�ORV�LQLFLRV�GHO�TXLQTXHQLR�
3RU�SURYLQFLDV��/DV�3DOPDV�UHGXFH�HO�Q~PHUR�GH�SDUDGRV�HQ�HO�VHFWRU�VHUYLFLRV�HQ����GHPDQGDQWHV� GH� HPSOHR�� TXHGDQGR� SRU� GHEDMR� GH� OD� UHGXFFLyQ� H[SHULPHQWDGD� HQ6DQWD�&UX]�GH�7HQHULIH� �������GHVHPSOHDGRV�PHQRV���3RU� OR� WDQWR�SRGHPRV�FRQFOXLUTXH� HO� VHFWRU� VHUYLFLRV� HQ� 6DQWD� &UX]� GH� 7HQHULIH� VH� HULJH� FRPR� HO� Pi[LPRSURWDJRQLVWD� HO� ODV� GLVPLQXFLRQHV� GHO� GHVHPSOHR� HQ� &DQDULDV� GXUDQWH� HO� SDVDGR� DxR�����
3RU� VX� SDUWH�� HO� VHFWRU� GH� OD� FRQVWUXFFLyQ�� FRQ� ���� SDUDGRV� PHQRV�� HV� HOUHVSRQVDEOH� GHO� ������� GH� OD� UHGXFFLyQ� WRWDO� UHJLVWUDGD� HQ� HO� $UFKLSLpODJR�� (QWpUPLQRV�SRUFHQWXDOHV��DXQTXH�PHMRUD�HO�UHJLVWUR�GH�������XQ�DxR�PiV�WDUGH�DSHQDVDOFDQ]D�XQ�������GH�UHGXFFLyQ��OR�FXDO�UHSUHVHQWD�OD�VHJXQGD�PHQRU�GLVPLQXFLyQ�GHOTXLQTXHQLR�
(Q�HVWH�~OWLPR�VHQWLGR��HV�GHVWDFDEOH�TXH�HQ�WpUPLQRV�GH�PHGLDV�DQXDOHV�VH�UHJLVWUHXQ� LQFUHPHQWR�HQ� ODV�FLIUDV�GH�SDUR�UHJLVWUDGR�� OR�TXH�GHODWD�XQD�FLHUWD�UDOHQWL]DFLyQGHO�VHFWRU�WUDV�GRV�DxRV�GH�FUHFLPLHQWR�LQWHQVR�\�FRQWLQXDGR�
3RU�SURYLQFLDV�YXHOYH�D�VHU�6DQWD�&UX]�OD�TXH�FRVHFKD�XQD�PD\RU�UHGXFFLyQ�FRQ������GHVHPSOHDGRV� PHQRV� IUHQWH� DO� LQFUHPHQWR� GH� ��� SDUDGRV� TXH� VH� UHJLVWUD� HQ� /DV3DOPDV�
(O�VHFWRU�DJUtFROD HV�HO�TXH�REWLHQH�XQD�PD\RU�UHGXFFLyQ�HQ�WpUPLQRV�SRUFHQWXDOHV����������VL�ELHQ�VyOR�FRQVLJXH�UHGXFLU�HO�SDUR�HQ�����SHUVRQDV��HO�PHQRU�GHVFHQVRGHVGH������
(O�PD\RU�SHVR�HQ�ORV�UHFRUWHV�FRQVHJXLGRV�HQ�HO�SDUR�DJUtFROD�KDQ�VLGR�UHJLVWUDGRV�HQ/DV� 3DOPDV�� TXH� DO� UHGXFLU� VX� Q~PHUR� GH� GHVHPSOHDGRV� XQ� �������� HVWR� HV� ���SHUVRQDV��VXSHUD�HQ�PiV�GHO�WULSOH�D�OD�GLVPLQXFLyQ�TXH�VH�DOFDQ]D�HQ�6DQWD�&UX]�GH7HQHULIH����������HVWR�HV�����SDUDGRV�PHQRV��
(VWH�GDWR�SXHGH�GHEHUVH�DO�EXHQ�GHVDUUROOR�GH�OD�]DIUD�������HQ�HO�FXOWLYR�GHO�WRPDWH�FRQ�PD\RU�SUHVHQFLD�HQ�/DV�3DOPDV��TXH�SRU�SULPHUD�YH]�GHVGH� OD�]DIUD������� ORJUDIUHQDU� ODV� FDtGDV� HQ� ODV� H[SRUWDFLRQHV� GH� GLFKD� KRUWDOL]D�� FRQ� XQ� LQFUHPHQWRVLJQLILFDWLYR�GH�ODV�PLVPDV�
(O� FDVR� GHO� FROHFWLYR� VLQ� HPSOHR� DQWHULRU HV� XQ� WDQWR� OODPDWLYR�� 7UDV� UHFRJHUGXUDQWH������HO�PD\RU�GHVFHQVR��WDQWR�HQ�WpUPLQRV�DEVROXWRV�FRPR�UHODWLYRV��XQ�DxRPiV� WDUGH� HV� OD� ~QLFD� FODVLILFDFLyQ� TXH� H[SHULPHQWD� XQ� DVFHQVR� HQ� VXV� FLIUDV� GHSDUDGRV��TXHGDQGR�FLIUDGR�pVWH�HQ�����GHVHPSOHDGRV��XQ��������
(VWH� DVFHQVR� VH� UHJLVWUD� HQ� DPEDV� SURYLQFLDV� DXQTXH� HV� VXSHULRU� HQ� OD� SURYLQFLDRULHQWDO��$Vt��ODV�3DOPDV��FRQ�XQ�LQFUHPHQWR�GH����SDUDGRV�PiV��������PiV���VXSHUD�D6DQWD�&UX]�GH�7HQHULIH�����SDUDGRV�PiV��OR�TXH�VLJQLILFD�XQ�LQFUHPHQWR�GHO��������
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3RU�~OWLPR��HO�VHFWRU�LQGXVWULDO��DXQTXH�FRQVLJXH�UHGXFLU�HO�GHVHPSOHR��FRQWLQ~D�VXSURFHVR�GH�UDOHQWL]DFLyQ�HQ�ODV�GLVPLQXFLRQHV�TXH�DUURMD�\�UHJLVWUD�HO�PHQRU�GHVFHQVRGHO�TXLQTXHQLR������GHPDQGDQWHV�GH�HPSOHR�PHQRV��XQ�������GH�PLQRUDFLyQ��
/D�SURYLQFLD�GH�/DV�3DOPDV�RVWHQWD�OD�PD\RU�UHVSRQVDELOLGDG�HQ�HVWRV��DO�GLVPLQXLU�VXFLIUD� GH� GHVHPSOHDGRV� HQ� ���� SHUVRQDV� ���������� IUHQWH� D� XQ� GHVFHQVR� GH� ��GHVHPSOHDGRV����������HQ�6DQWD�&UX]�GH�7HQHULIH
$PSOLDQGR�HO�DQiOLVLV�SDUD�WRGR�HO�TXLQTXHQLR������������REVHUYDPRV�TXH�SHVH�DOPDO�GDWR�UHJLVWUDGR�HQ�HO�DxR�������HO�FROHFWLYR�6�(�$���FRQ�XQD�UHGXFFLyQ�DFXPXODGDGH�������SDUDGRV��VH�HULJH�MXQWR�FRQ�HO�VHFWRU�VHUYLFLRV ���������GHVHPSOHDGRV���HQXQR�GH� ORV�SURWDJRQLVWDV�GHO�GHVFHQVR� ORJUDGR�HQ� HO� SDUR� HQ� ODV� LVODV� D� OR� ODUJR�GHOTXLQTXHQLR�
$PERV� VHFWRUHV� VRQ� ORV� UHVSRQVDEOHV� GH� DOJR� PiV� GHO� ���� GH� OD� UHGXFFLyQ� GHOGHVHPSOHR�HQ�&DQDULDV��(Q�DPEDV�SURYLQFLDV�VH�UHFRJHQ�LPSRUWDQWHV�UHFRUWHV�HQ�HVWRVGRV�VHFWRUHV�GH�DFWLYLGDG��URQGDQGR�UHGXFFLRQHV�TXH�HQ�HO�FDVR�GHO�FROHFWLYR�6�(�$��VHVLW~DQ�HQ�WRUQR�DO������\�HQ�HO�GH�ORV�VHUYLFLRV�DOFDQ]DQ�HO�����HQ�/DV�3DOPDV��\�HO����HQ�6DQWD�&UX]�GH�7HQHULIH�
/D�FRQVWUXFFLyQ VLJXH�VLHQGR�HO�WHUFHU�VHFWRU�FRQ�PD\RU�SHVR�HQ�ODV�UHGXFFLRQHV�GHOGHVHPSOHR�HQ�&DQDULDV�� VLHQGR� UHVSRQVDEOH�GHO� �������GH� OD� UHGXFFLyQ� UHFRJLGD� HQWRGR�HO�$UFKLSLpODJR�GXUDQWH�HO�TXLQTXHQLR�
(VWR�VLJQLILFD�TXH�MXQWR�DO�FROHFWLYR�6�(�$��\�ORV�VHUYLFLRV�DFXPXOD�HO��������GH�GLFKDGLVPLQXFLyQ�� $� OR� ODUJR� GHO� SHUtRGR� DQDOL]DGR� KD� ORJUDGR� UHFRUWDU� VXV� FLIUDV� GHGHVHPSOHR� HQ� ������ SDUDGRV� ����������� VLHQGR� 6DQWD� &UX]� GH� 7HQHULIH� OD� SURYLQFLDTXH�H[SOLFD�HQ�PD\RU�PHGLGD�GLFKD�UHGXFFLyQ���������SDUDGRV�IUHQWH�D�OD�GLVPLQXFLyQGH� ������ GHVHPSOHDGRV� UHJLVWUDGD� HQ� /DV� 3DOPDV�� OR� TXH� VLJQLILFD� TXH� HV� ODUHVSRQVDEOH� GHO� ������� GH� OD� UHGXFFLyQ� GHO� SDUR� HQ� OD� FRQVWUXFFLyQ� D� OR� ODUJR� GHOTXLQTXHQLR��
3RU�~OWLPR��OD�LQGXVWULD�\�OD�DJULFXOWXUD��FRQ�XQRV�UHFRUWHV�DFXPXODGRV�GH�������\����SDUDGRV� UHVSHFWLYDPHQWH�� VH� VLW~DQ�D� OD� FROD�HQ� OR� TXH� D� UHGXFFLyQ�GHO� SDUR� VHUHILHUH�� (Q� DPERV� FDVRV�� OD� SURYLQFLD� GH� /DV� 3DOPDV� UHFRJH� UHFRUWHV� OHYHPHQWHVXSHULRUHV�



���
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$SRUWDPRV�EDMR�HVWH� WtWXOR�XQD�HODERUDFLyQ�GH� ORV�GDWRV�H[WUDtGRV�GH� OD�(QFXHVWD�GH3REODFLyQ�$FWLYD��GHVDUUROODGD�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��TXH�QRV�DSRUWDUiXQD�YLVLyQ�PiV�FHUWHUD�GH�OD�VLWXDFLyQ�GHO�PHUFDGR�ODERUDO�FDQDULR�
&RPR� VH� KD� FRPHQWDGR� HQ� GLYHUVDV� RFDVLRQHV�� HQWHQGHPRV� TXH� OD� (QFXHVWD� GH3REODFLyQ�$FWLYD�VH�DGHFXD�PHMRU�DO�REMHWLYR�GH�DQDOL]DU� OD�HYROXFLyQ�GHO�PHUFDGR�GHWUDEDMR��SRU�FXDQWR�KD�VLGR�GLVHxDGD�HVSHFtILFDPHQWH�FRQ�HVWH�ILQ�\�UHFRJH�LQIRUPDFLyQTXH�QR�HVWi�GLVSRQLEOH�HQ�ORV�UHJLVWURV�S~EOLFRV�GH�GHPDQGDQWHV�GH�HPSOHR�
'H�WDO�IRUPD��HVWD�(QFXHVWD�VH�KD�FRQYHUWLGR�HQ�HO�LQVWUXPHQWR�EiVLFR�GH�OD�HVWDGtVWLFDODERUDO� HVSDxROD�� SRU� DQDOL]DU� D� XQ� JUDQ� QLYHO� GH� GHWDOOH� OD� VLWXDFLyQ� ODERUDO� GH�DSUR[LPDGDPHQWH���������IDPLOLDV��FLIUD�TXH�VH�WUDGXFH�HQ�PiV�GH���������SHUVRQDV�
&RPR�YLHQH�VLHQGR�KDELWXDO��ORV�UHVXOWDGRV�TXH�VH�H[SRQHQ�D�FRQWLQXDFLyQ�GLIHULUiQ�GHORV�TXH�VH�SUHVHQWDQ�HQ�HO� FDStWXOR�GHGLFDGR�DO�SDUR� UHJLVWUDGR��DO�HVWDU�EDVDGRV�HQPpWRGRV�GLIHUHQWHV�SDUD�VX�REWHQFLyQ�
(Q�HVWH�VHQWLGR��SRGUtDPRV�DILUPDU��LQFOXVR��TXH�DPERV�LQGLFDGRUHV�PLGHQ�IHQyPHQRVGLIHUHQWHV��VL�WHQHPRV�HQ�FXHQWD�TXH�SDUD�HO�,1(0�VyOR�HV�XQ�SDUDGR�DTXHO�TXH�HVWiLQVFULWR��PLHQWUDV�TXH�OD�(3$�SXHGH�GHWHFWDU�SDUR�QR�UHJLVWUDGR��DGHPiV�GH�HYDOXDU�ODSREODFLyQ�HIHFWLYDPHQWH�RFXSDGD�
)LQDOPHQWH��VX�SHULRGLFLGDG�WULPHVWUDO�SHUPLWH�XQ�VHJXLPLHQWR�GHWDOODGR�GH�OD�HYROXFLyQGHO�PHUFDGR�ODERUDO��FRPSHQVDQGR�VREUDGDPHQWH�HO�FDUiFWHU�HVWLPDWLYR�GH�ORV�GDWRV�\D�TXH�VL�OD�GHVYLDFLyQ�VH�PDQWLHQH�HQ�FDGD�HGLFLyQ�ODV�WHQGHQFLDV�GHWHFWDGDV�UHVXOWDQDOWDPHQWH�ILDEOHV�
'HEHPRV�FRPHQWDU�WDPELpQ�TXH�SDUD�HVFUXWDU�OD�HYROXFLyQ�GH�ORV�JUXSRV�GH�SREODFLyQHQ� ORV� GLIHUHQWHV� DxRV� GH� HVWXGLR� VH� WRPDUi� FRPR� SXQWR� GH� UHIHUHQFLD� HO� FXDUWRWULPHVWUH�GH�FDGD�XQR�GH�HOORV�� FRPR�YLHQH� VLHQGR�KDELWXDO� HQ�QXHVWUR� ,QIRUPH��SRUFXDQWR� HQWHQGHPRV� TXH� HQ� HVH� SHUtRGR� VH� UHJLVWUD� XQD� PD\RU� DFWLYLGDG� FRPHUFLDO�DIOXHQFLD�WXUtVWLFD�\��DGHPiV��HO�VHFWRU�DJUtFROD�GH�H[SRUWDFLyQ�VH�HQFXHQWUD�HQ�SOHQD]DIUD��OR�TXH�QRV�SHUPLWLUi�YDORUDU�HO�HIHFWR�GLUHFWR�TXH�OD�HYROXFLyQ�GH�HVWRV�VHFWRUHVWLHQH�HQ�OD�JHQHUDFLyQ�R�GHVWUXFFLyQ�GH�HPSOHR�
%DMR� HVWDV� SUHPLVDV�� KHPRV� HVWUXFWXUDGR� HO� FDStWXOR� DSRUWDQGR�� EDMR� XQ� SULPHUHStJUDIH�� OD� H[SRVLFLyQ� GH� ORV� FDPELRV� D� TXH� IXH� VRPHWLGD� OD(QFXHVWD� GXUDQWH� HQHUR� GH� ����� \� HO� SULPHU� WULPHVWUH� GH� ������ DQDOL]DQGR� DFRQWLQXDFLyQ� OD� HYROXFLyQ� GH� DFWLYRV�� RFXSDGRV� \� SDUDGRV� HQ� &DQDULDV� \� D� QLYHOQDFLRQDO�� DO� REMHWR� GH� SRGHU� HVWDEOHFHU� FRPSDUDFLRQHV� HQ� FXDQWR� D� OD�PDJQLWXG�� HQWpUPLQRV�UHODWLYRV��GH�OD�HYROXFLyQ�GH�ODV�FLIUDV�
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(Q�XQ�DQH[R��VH�DSRUWD�OD�LQIRUPDFLyQ�UHODWLYD�DO�FRPSRUWDPLHQWR�GH�DFWLYRV��RFXSDGRV\�SDUDGRV�HQ�FDGD�XQD�GH�ODV�SURYLQFLDV�GH�QXHVWUD�&RPXQLGDG�$XWyQRPD��LQFOX\HQGRDVLPLVPR�ORV�UHVXOWDGRV�D�QLYHO�VHFWRULDO��WDQWR�D�QLYHO�SURYLQFLDO�FRPR�UHJLRQDO�
$�GLIHUHQFLD�GH�RWURV�DxRV��QR�VH�KD�SRGLGR�GHVDUUROODU�HO�DQiOLVLV�D�HVFDOD�SURYLQFLDO�\VHFWRULDO� FRPR� FRQVHFXHQFLD� GH� OD� OLPLWDFLyQ� TXH� LQWURGXFH� OD� DFWXDOL]DFLyQ� GH� ODPXHVWUD�TXH�XWLOL]D�OD�(QFXHVWD��WDO�\�FRPR�VH�H[SRQH�HQ�HO�VLJXLHQWH�HStJUDIH�
'H�HVWD�IRUPD��HO�DQiOLVLV�TXHGD�HVWUXFWXUDGR�FRPR�VLJXH�
���� $FWXDOL]DFLyQ�GH�OD�PXHVWUD�GH�OD�(QFXHVWD�GH�3REODFLyQ�$FWLYD�
���� (QFXHVWD�GH�3REODFLyQ�$FWLYD��DFWLYRV��RFXSDGRV�\�SDUDGRV��&DQDULDV�1DFLRQDO�
���� 3ULQFLSDOHV�UHVXOWDGRV�
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���� $FWXDOL]DFLyQ�GH�OD�PXHVWUD�GH�OD�(QFXHVWD�GH�3REODFLyQ�$FWLYD�
/RV� UHVXOWDGRV� GH� OD� (QFXHVWD� GH� 3REODFLyQ� $FWLYD� \�� HQ� FRQFUHWR�� VX� ILDELOLGDG�� VRQIDFWRUHV� TXH� HVWiQ� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� OD� FDSDFLGDG� GH� DGDSWDFLyQ� GHOHVSDFLR�PXHVWUDO�GH�OD�SURSLD�(QFXHVWD�D�ORV�FDPELRV�TXH�VH�SURGXFHQ�HQ�OD�SREODFLyQHVSDxROD�
'H� HVWD� PDQHUD�� DVXPLHQGR� TXH� OD� GLVWULEXFLyQ� GH� ORV� KDELWDQWHV� HV� XQ� SURFHVRGLQiPLFR��WDQWR�HQ�FXDQWtD�FRPR�HQ�IRUPD��HV�QHFHVDULR�TXH�OD�PXHVWUD�GH�OD�(QFXHVWDVH� DGDSWH� D� XQD� VHULH� GH� FDPELRV� TXH� VRQ� WHQLGRV� HQ� FXHQWD� HQ� OD� DFWXDOL]DFLyQSHULyGLFD�TXH�VH�UHDOL]D�HQ�ODV�VHFFLRQHV��SRU�OR�TXH�FRQ�FDUiFWHU�WULPHVWUDO�VH�UHQXHYDHO�SHUILO�GH�XQD�VH[WD�SDUWH�GH�OD�IDPLOLDV�TXH�ODV�FRPSRQHQ�
,QGHSHQGLHQWHPHQWH�GH�HOOR��HV�QHFHVDULR�DFWXDOL]DU��DVLPLVPR�� OD�SURSLD�PXHVWUD�GHVHFFLRQHV�� FRQ� HO� REMHWR� GH� TXH� VLJD� VLHQGR� UHSUHVHQWDWLYD� GH� OD� VLWXDFLyQ� GH� ODSREODFLyQ�HVSDxROD�HQ�OR�TXH�D�VX�GLVWULEXFLyQ�HVSDFLDO�VH�UHILHUH�
(VWH� SURFHVR� VH� UHDOL]y� GXUDQWH� HO� SULPHU� WULPHVWUH� GH� ������ FXDQGR� IXH� QHFHVDULRFDPELDU�XQ� WRWDO�GH����� VHFFLRQHV�GH� ODV� ������TXH� IRUPDQ� OD�PXHVWUD�� HV� GHFLU�� HO�����GH�OD�PLVPD�
$� SDUWLU� GH� HVD� IHFKD�� HO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� KD� YHQLGR� UHDOL]DQGR� XQDGREOH�HQFXHVWD�HQ� ODV�����VHFFLRQHV�DFWXDOL]DGDV��HQWUHYLVWDQGR�D� ODV� IDPLOLDV�GH� ODVDQWLJXDV� VHFFLRQHV� \� D� ODV� GH� ODV� QXHYDV�� GH� IRUPD� TXH� VH� KD� SRGLGR� FXDQWLILFDU� HOLPSDFWR�GH� OD�DFWXDOL]DFLyQ�GHO�VHFFLRQDGR�\�PDQWHQHU�HQOD]DGD� OD�VHULH�TXH�VH�YD�DXWLOL]DU� SDUD� GHVDUUROODU� HO� DQiOLVLV� GH� OD� HYROXFLyQ� GH� ODV� YDULDEOHV� GH� HPSOHR� HQ� HOFRQMXQWR�GH�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�
$Vt�SXHV��ORV�GDWRV�TXH�VH�UHJLVWUDQ�D�SDUWLU�GHO�SULPHU�WULPHVWUH�GH������GHVFRQWDQGROD� DFWXDOL]DFLyQ� GHO� VHFFLRQDGR�� VRQ� SHUIHFWDPHQWH� FRPSDUDEOHV� FRQ� SHULRGRVDQWHULRUHV��SRU�OR�TXH�KDQ�VLGR�XWLOL]DGRV�SDUD�HO�GHVDUUROOR�GH�HVWH�FDStWXOR�GHGLFDGR�DOD�(3$�HQ�QXHVWUR�,QIRUPH�$QXDO�
1R�REVWDQWH�OR�DQWHULRU��WHQHPRV�TXH�ODPHQWDU�TXH�HO�,1(�QR�KD\D�HQOD]DGR�OD�VHULH�GHHPSOHR�D�QLYHO�SURYLQFLDO�\�PXFKR�PHQRV�SRU�VHFWRUHV�HFRQyPLFRV��OR�TXH�LPSLGH�TXHVH�GHVDUUROOH�HO�DQiOLVLV�D�HVRV�QLYHOHV�GH�GHVDJUHJDFLyQ��OLPLWDQGR�ORV�UHVXOWDGRV�TXHVH�SUHVHQWDQ�DO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD�FRQVLGHUDGD�HQ�VX�FRQMXQWR�
$�SHVDU�GH�HOOR��VH�UHFRJHQ�HQ�XQ�DQH[R�ORV�UHVXOWDGRV�GH�OD�(3$�SDUD�HO�SHUtRGR������������ WDQWR� D� QLYHO� SURYLQFLDO� FRPR� SRU� VHFWRUHV� HFRQyPLFRV�� VL� ELHQ� GHEH� YROYHU� DDOHUWDUVH� GH� OD� LPSRVLELOLGDG� GH� GHVDUUROODU� FRPSDUDFLRQHV� GH� FDUiFWHU� LQWHUDQXDOXWLOL]DQGR�FRPR�UHIHUHQFLD�FXDOTXLHUD�GH�ORV�WULPHVWUHV�GHO�~OWLPR�DxR�TXH�FRQWHPSOD�ODVHULH�TXH�SUHVHQWDPRV�
&DEH�UHFRUGDU�DVLPLVPR�TXH�OD�(QFXHVWD�GH�3REODFLyQ�$FWLYD�IXH�PRGLILFDGD�HQ�HQHURGH������ FRPR� FRQVHFXHQFLD� GH� ORV� FDPELRV� UHDOL]DGRV� HQ� OD� (QFXHVWD� GH� )XHU]D� GH7UDEDMR��()7��GH�OD�8QLyQ�(XURSHD�
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$�SDUWLU�GH�������(VSDxD�DSOLFD�HO�5HJODPHQWR��������GHO�&RQVHMR��'2&(�GH����������TXH�HVWDEOHFH� OD�HMHFXFLyQ�GH�XQD�()7�WULPHVWUDO�\�FRQWLQXD��FRQ�XQDV�FDUDFWHUtVWLFDVWpFQLFDV�HVSHFLILFDGDV�HQ�HO�5HJODPHQWR�
(Q� HVWH� VHQWLGR�� KD\� TXH� VHxDODU� TXH�� VHJ~Q� PDQLILHVWD� HO� ,QVWLWXWR� 1DFLRQDO� GH(VWDGtVWLFD��ORV�FDPELRV�QR�DIHFWDQ�D�OD�PHWRGRORJtD�GH�OD�HQFXHVWD��/RV�FRQFHSWRV�GHRFXSDFLyQ��SDUR��DFWLYLGDG��HWF���VRQ�ORV�PLVPRV�TXH�HQ�SHUtRGRV�DQWHULRUHV��HV�GHFLU�ORV� GHILQLGRV� HQ� OD� ;,,,� &RQIHUHQFLD� ,QWHUQDFLRQDO� GH� (VWDGtVWLFRV� GHO� 7UDEDMR� GH� OD2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR� �*LQHEUD�� ������ \�� SRU� WDQWR�� VRQSHUIHFWDPHQWH�FRPSDUDEOHV�FRQ�HMHUFLFLRV�DQWHULRUHV��FRQ� OD�H[FHSFLyQ�GH� ORV�TXH� VHUHILHUHQ�D�OD�HYROXFLyQ�GH�ODV�YDULDEOHV�GH�HPSOHR�D�SDUWLU�GHO�SULPHU�WULPHVWUH�GH�����HQ�ORV�WpUPLQRV�TXH�KHPRV�FRPHQWDGR�DQWHULRUPHQWH�
(Q� HO� DVSHFWR� PHWRGROyJLFR�� OD� ~QLFD� QRYHGDG� FRQVLVWH� HQ� LQFRUSRUDU� XQD� QXHYDFDWHJRUtD�GH�RFXSDGRV��ORV�VXEHPSOHDGRV�SRU�LQVXILFLHQFLD�GH�KRUDV��GHILQLGD�HQ�OD�;9,&RQIHUHQFLD�,QWHUQDFLRQDO�GH�(VWDGtVWLFRV�GHO�7UDEDMR�GH�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDOGHO�7UDEDMR��*LQHEUD��������\�TXH�VXVWLWX\H�DO�DQWLJXR�FRQFHSWR�GH�VXEHPSOHR�YLVLEOH�
$Vt�� ODV� SULQFLSDOHV� QRYHGDGHV� GH� OD� (QFXHVWD� GH� 3REODFLyQ� $FWLYD� TXH� FRPHQ]y� HQ�����VRQ�ODV�VLJXLHQWHV�
� ([WHQVLyQ�GH�ODV�HQWUHYLVWDV�DO�PHV�GH�DJRVWR�
� $PSOLDFLyQ�GHO�Q~PHUR�GH�VHFFLRQHV�GH�OD�PXHVWUD��SDVDQGR�GH�������D�������
� 'HILQLFLyQ�GHO�VXEHPSOHR�SRU�LQVXILFLHQFLD�GH�KRUDV�
� $PSOLDFLyQ�HQ�OD�GHVFULSFLyQ�GH�ODV�UHODFLRQHV�GH�SDUHQWHVFR�
� $PSOLDFLyQ�GH�ODV�SRVLELOLGDGHV�TXH�SRGUiQ�GHFODUDU�ORV�HQWUHYLVWDGRV�TXH��EXVFDQHPSOHR��HQ�UHODFLyQ�FRQ�HO�PpWRGR�TXH�XWLOL]DQ�
� $xR�GH�ILQDOL]DFLyQ�GH�ORV�HVWXGLRV�
� ,QFOXVLyQ� GH� XQ� PyGXOR� HVSHFLDO� HQ� HO� VHJXQGR� WULPHVWUH� GHO� DxR� �HQ� ����GHGLFDGR�D�ORV�DFFLGHQWHV�\�HQIHUPHGDGHV�ODERUDOHV�\�HQ������D�OD�WUDQVLFLyQ�GHVGHOD�HVFRODUL]DFLyQ�D�OD�YLGD�DFWLYD��
� ,QYHVWLJDFLyQ� GHO� WUDEDMR� GHVDUUROODGR� GXUDQWH� WRGR� HO� DxR� DQWHULRU� �VyOR� HQ� ORVSULPHURV�WULPHVWUHV��
� (VWLPDFLyQ� GHO� Q~PHUR� GH� DVDODULDGRV� FHGLGRV� SRU� XQD� (PSUHVD� GH� 7UDEDMR7HPSRUDO�
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���� (QFXHVWD� GH� 3REODFLyQ� $FWLYD�� DFWLYRV�� RFXSDGRV� \� SDUDGRV�&DQDULDV�1DFLRQDO�
$� SHVDU� GH� TXH� ORV� UHVXOWDGRV� REWHQLGRV� HQ� HVWH� FDStWXOR� SXHGHQ� GLIHULU� GH� ORVSUHVHQWDGRV� EDMR� HO� WtWXOR� SUHFHGHQWH�� SRU� ORV� PRWLYRV� TXH� VH� FRPHQWDQ� HQ� ODLQWURGXFFLyQ��GHEH�GHVWDFDUVH�GH�QXHYR�XQ�GDWR�DOWDPHQWH�SRVLWLYR�SDUD� OD�HFRQRPtDFDQDULD��HO�Q~PHUR�GH�SDUDGRV�FRUUHVSRQGLHQWH�DO�FXDUWR�WULPHVWUH�GH������UHIOHMD�XQGHVFHQVR�GH��������SHUVRQDV�UHVSHFWR�D�LGpQWLFR�SHUtRGR�GHO�DxR�DQWHULRU�
/D�HYROXFLyQ�GH�HVWH�HVWUDWR�GH� OD�SREODFLyQ�DFWLYD� LQFLGH�HQ�TXH� OD� WDVD�GH�SDUR� VHVLW~H� HQ� HO� �������� OR� TXH� VXSRQH� XQD� UHGXFFLyQ� LQWHUDQXDO� GH� ����� SXQWRVSRUFHQWXDOHV�\�HV�HO�PHQRU�QLYHO�DOFDQ]DGR�GHVGH�HO�VHJXQGR�WULPHVWUH�GH������
(O�GDWR�DGTXLHUH�XQD�PD\RU�UHOHYDQFLD�DO�FRQVLGHUDU�OD�HYROXFLyQ�GH�OD�SREODFLyQ�DFWLYDFRPR�XQ�UHIOHMR�GH�OR�TXH�SRGUtD�GHQRPLQDUVH�FRPR�³H[SUHVLyQ�DSDUHQWH�GH�OD�RIHUWDGH�WUDEDMR´�
$Vt��HQ�HO�SHUtRGR�DQDOL]DGR��OD�PLVPD�VH�LQFUHPHQWD�HQ�&DQDULDV�GXUDQWH�WRGRV�\�FDGDXQR�GH�ORV�DxRV�GH�OD�VHULH��VLHQGR�HO�LQFUHPHQWR�GHO�SHUtRGR��HQ�WpUPLQRV�DEVROXWRV�GH� ������� SHUVRQDV� GLVSXHVWDV� D� WUDEDMDU� R� TXH� \D� OR� HVWiQ� KDFLHQGR�� (Q� WpUPLQRVUHODWLYRV�HVWH�GDWR�VH�WUDGXFH�HQ�XQ�LQFUHPHQWR�GHO�������
(Q� HO� FRPSRUWDPLHQWR� GH� HVWH� HVWUDWR� GH� SREODFLyQ� TXH� RIUHFH� OD� (3$�� LQFLGHQ� GRVIDFWRUHV�IXQGDPHQWDOHV�
(Q�SULPHU� OXJDU��HO� DXPHQWR�GH� OD�DFWLYLGDG� IHPHQLQD��TXH�QL� VLTXLHUD� VH�GHWLHQH�HQVLWXDFLRQHV� TXH� SRGUtDPRV� GHILQLU� FRPR� FULVLV� GH� HPSOHR�� \�� HQ� VHJXQGR� OXJDU�� XQDIXHUWH� LQFRUSRUDFLyQ� GHO� SRWHQFLDO� GH� DFWLYRV� MyYHQHV�� TXH� QR� SXHGHQ� GHPRUDU� VXLQFRUSRUDFLyQ�DO�PHUFDGR�GH�WUDEDMR�
&HQWUDQGR�HO�DQiOLVLV�HQ�HO�FXDGUR�GH� OD�SiJLQD�VLJXLHQWH�� WLHQH�TXH�VHxDODUVH�TXH� ODSREODFLyQ�DFWLYD HQ�&DQDULDV�FRORFD�VX�WDVD�GH�FUHFLPLHQWR��UHVSHFWR�D�������HQ�HO�������FRQ�PRWLYR�GH�OD�LQFRUSRUDFLyQ�GH��������SHUVRQDV�HQ�GLVSRVLFLyQ�GH�DFFHGHUDO�PHUFDGR�GH�WUDEDMR�R�SOHQDPHQWH�LQWHJUDGDV�HQ�HO�PLVPR�
'H�OD�PLVPD�PDQHUD��HV�GHVWDFDEOH�TXH�HO� LQFUHPHQWR�H[SHULPHQWDGR�HQ�&DQDULDV�VHHQFXHQWUH�SRU�GHEDMR�GHO�UHJLVWUDGR�D�QLYHO�QDFLRQDO����������FRQWUDYLQLHQGR�GXUDQWHHVH�PLVPR�WULPHVWUH�HO�FRPSRUWDPLHQWR�TXH�VH�SURGXFH�GXUDQWH� ORV�~OWLPRV�DxRV��HQORV�TXH�VH�REVHUYD�XQ�FUHFLPLHQWR�VXSHULRU�GH�HVWH�HVWUDWR�GH�SREODFLyQ�GH�OD�(3$�HQOD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�
$�SHVDU�GH�HOOR�� OD�WDVD�GH�DFWLYLGDG�HQ�&DQDULDV��Q~PHUR�GH�DFWLYRV�VREUH�SREODFLyQHQ�HGDG�GH�WUDEDMDU��PDQWLHQH�XQ�GLIHUHQFLDO�VLJQLILFDWLYR�FRQ�OD�TXH�VH�FDOFXOD�SDUD�HOFRQMXQWR� GH� OD� QDFLyQ� HQ� WRGR� HO� SHUtRGR� DQDOL]DGR�� DOFDQ]DQGR� XQ� PDUJHQ� GH� ����SXQWRV�SRUFHQWXDOHV�HQ�HO�FXDUWR�WULPHVWUH�GH������
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&$1$5,$6 1$&,21$/0D\RU�GH��� $FWLYRV 2FXSDGRV 3DUDGRV 0D\RU�GH��� $FWLYRV 2FXSDGRV 3DUDGRV,�7ULPHVWUH �������� ������ ������ ������ ��������� ��������� ��������� ������������ ,,�7ULPHVWUH �������� ������ ������ ������ ��������� ��������� ��������� ��������,,,�7ULPHVWUH �������� ������ ������ ������ ��������� ��������� ��������� ��������,9�7ULPHVWUH �������� ������ ������ ������ ��������� ��������� ��������� ��������,�7ULPHVWUH �������� ������ ������ ������ ��������� ��������� ��������� ������������ ,,�7ULPHVWUH �������� ������ ������ ������ ��������� ��������� ��������� ��������,,,�7ULPHVWUH �������� ������ ������ ������ ��������� ��������� ��������� ��������,9�7ULPHVWUH �������� ������ ������ ������ ��������� ��������� ��������� ��������,�7ULPHVWUH �������� ������ ������ ������ ��������� ��������� ��������� ������������ ,,�7ULPHVWUH �������� ������ ������ ������ ��������� ��������� ��������� ��������,,,�7ULPHVWUH �������� ������ ������ ������ ��������� ��������� ��������� ��������,9�7ULPHVWUH �������� ������ ������ ������ ��������� ��������� ��������� ��������,�7ULPHVWUH �������� ������ ������ ����� ��������� ��������� ��������� ������������ ,,�7ULPHVWUH �������� ������ ������ ����� ��������� ��������� ��������� ��������,,,�7ULPHVWUH �������� ������ ������ ������ ��������� ��������� ��������� ��������,9�7ULPHVWUH �������� ������ ������ ����� ��������� ��������� ��������� ��������,�7ULPHVWUH �������� ������ ������ ����� ��������� ��������� ��������� ������������ ,,�7ULPHVWUH �������� ������ ������ ����� ��������� ��������� ��������� ��������,,,�7ULPHVWUH �������� ������ ������ ����� ��������� ��������� ��������� ��������,9�7ULPHVWUH �������� ������ ������ ����� ��������� ��������� ��������� ��������

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�
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(Q�OR�TXH�UHVSHFWD�D�OD�SREODFLyQ�RFXSDGD HQ�&DQDULDV��GXUDQWH�HO�FXDUWR�WULPHVWUHGH������VH�DOFDQ]D�OD�FLIUD�GH���������WUDEDMDGRUHV��OR�TXH�VXSRQH�XQD�FUHDFLyQ�QHWDGH��������HPSOHRV�\�XQ�LQFUHPHQWR�LQWHUDQXDO�GHO�������
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$�QLYHO�QDFLRQDO��VH�REVHUYD�XQD�UHGXFFLyQ�GH���������SDUDGRV�R��OR�TXH�HV�OR�PLVPR�XQD�GLVPLQXFLyQ� LQWHUDQXDO�GHO� ��������'HVGH�HO� FRPLHQ]R�GHO�SHUtRGR�DQDOL]DGR�� ODWDVD� GH� UHGXFFLyQ� FDOFXODGD� VH� VLW~D� HQ� HO� �������� OR� TXH� QRV� YXHOYH� D� VXJHULU� XQ

PARADOS (miles). NACIONAL. 1996-2000.
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TASA DE PARO. COMPARATIVO CANARIAS-NACIONAL. 1996-2000.

10,00

12,00

14,00

16,00

18,00

20,00

22,00

24,00

I T 96 II T 96 III T 96 IV T 96 I T 97 II T 97 III T 97 IV T 97 I T 98 II T 98 III T 98 IV T 98 I T 99 II T 99 III T 99 IV T 99 I T 00 II T 00 III T 00 IV T 00

CANARIAS NACIONAL



���

7$6$6�'(�$&7,9,'$'��2&83$&,Ï1�<�3$52������������
&$1$5,$6 1$&,21$/7DVD�GH�DFWLYLGDG 7DVD�GH�RFXSDFLyQ 7DVD�GH�SDUR 7DVD�GH�DFWLYLGDG 7DVD�GH�RFXSDFLyQ 7DVD�GH�SDUR,�7ULPHVWUH ����� ����� ����� ����� ����� ��������� ,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,9�7ULPHVWUH ����� ����� ����� ����� ����� �����,�7ULPHVWUH ����� ����� ����� ����� ����� ��������� ,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,9�7ULPHVWUH ����� ����� ����� ����� ����� �����,�7ULPHVWUH ����� ����� ����� ����� ����� ��������� ,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,9�7ULPHVWUH ����� ����� ����� ����� ����� �����,�7ULPHVWUH ����� ����� ����� ����� ����� ��������� ,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,9�7ULPHVWUH ����� ����� ����� ����� ����� �����,�7ULPHVWUH ����� ����� ����� ����� ����� ��������� ,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,9�7ULPHVWUH ����� ����� ����� ����� ����� �����

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



(QFXHVWD�GH�3REODFLyQ�$FWLYD

���

$1(;2



(QFXHVWD�GH�3REODFLyQ�$FWLYD

���



���

(1&8(67$�'(�32%/$&,Ï1�$&7,9$�325�3529,1&,$6��35,1&,3$/(6�5(68/7$'26��0LOHV������������
/$6�3$/0$6 6�&�'(�7(1(5,)(0D\RU�GH��� $FWLYRV 2FXSDGRV 3DUDGRV 0D\RU�GH��� $FWLYRV 2FXSDGRV 3DUDGRV,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ ��������� ,,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,,,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,9�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ ��������� ,,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,,,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,9�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ ��������� ,,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,,,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,9�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ ��������� ,,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,,,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,9�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ ��������� ,,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,,,�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����,9�7ULPHVWUH ������ ������ ������ ����� ������ ������ ������ �����

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



���

7$6$6�'(�$&7,9,'$'��2&83$&,Ï1�<�3$52�325 3529,1&,$6������������
/$6�3$/0$6 6�&�'(7(1(5,)(7DVD�GH�DFWLYLGDG 7DVD�GH�RFXSDFLyQ 7DVD�GH�SDUR 7DVD�GH�DFWLYLGDG 7DVD�GH�RFXSDFLyQ 7DVD�GH�SDUR,�7ULPHVWUH ����� ����� ����� ����� ����� ��������� ,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,9�7ULPHVWUH ����� ����� ����� ����� ����� �����,�7ULPHVWUH ����� ����� ����� ����� ����� ��������� ,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,9�7ULPHVWUH ����� ����� ����� ����� ����� �����,�7ULPHVWUH ����� ����� ����� ����� ����� ��������� ,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,9�7ULPHVWUH ����� ����� ����� ����� ����� �����,�7ULPHVWUH ����� ����� ����� ����� ����� ��������� ,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,9�7ULPHVWUH ����� ����� ����� ����� ����� �����,�7ULPHVWUH ����� ����� ����� ����� ����� ��������� ,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,,,�7ULPHVWUH ����� ����� ����� ����� ����� �����,9�7ULPHVWUH ����� ����� ����� ����� ����� �����

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



���

$&7,926�325�6(&725(6�(&21Ï0,&26�<�3$57,&,3$&,Ï1�325&(178$/��&$1$5,$6������������
$JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV 1R�FODVLILFDEOHV727$/ � 727$/ � 727$/ � 727$/ � 727$/ �,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ����� ������ ����,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



���

$&7,926�325�6(&725(6�(&21Ï0,&26�<�3$57,&,3$&,Ï1�325&(178$/��/$6�3$/0$6������������
$JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV 1R�FODVLILFDEOHV727$/ � 727$/ � 727$/ � 727$/ � 727$/ �,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ����� ������ �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ����� ������ �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ����� ������ ����,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ����� ������ ����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



���

$&7,926�325�6(&725(6�(&21Ï0,&26�<�3$57,&,3$&,Ï1�325&(178$/��6�&�'(�7(1(5,)(������������
$JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV 1R�FODVLILFDEOHV727$/ � 727$/ � 727$/ � 727$/ � 727$/ �,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ �������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ����� ������ ����

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



���

2&83$'26 325�6(&725(6�(&21Ï0,&26�<�3$57,&,3$&,Ï1�325&(178$/��&$1$5,$6������������
$JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV727$/ � 727$/ � 727$/ � 727$/ �,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� �����,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



���

2&83$'26 325�6(&725(6�(&21Ï0,&26�<�3$57,&,3$&,Ï1�325&(178$/��/$6�3$/0$6������������
$JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV727$/ � 727$/ � 727$/ � 727$/ �,�7ULPHVWUH ������ ���� ������ ����� ������ ���� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ����� ������ ���� ������� �����,,,�7ULPHVWUH ������ ���� ������ ����� ������ ���� ������� �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� �����,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



���

2&83$'26 325�6(&725(6�(&21Ï0,&26�<�3$57,&,3$&,Ï1�325&(178$/��6�&�'(�7(1(5,)(������������
$JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV727$/ � 727$/ � 727$/ � 727$/ �,�7ULPHVWUH ������ ���� ������ ���� ������ ���� ������� ��������� ,,�7ULPHVWUH ������ ����� ������ ���� ������ ����� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,9�7ULPHVWUH ������ ����� ������ ���� ������ ����� ������� �����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ��������� ,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����,,,�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� ������,9�7ULPHVWUH ������ ���� ������ ���� ������ ����� ������� �����

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



���

3$5$'26�325�6(&725(6�(&21Ï0,&26�<�3$57,&,3$&,Ï1�325&(178$/��&$1$5,$6������������
$JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV 1R�FODVLILFDEOHV727$/ � 727$/ � 727$/ � 727$/ � 727$/ �,�7ULPHVWUH ����� ���� ����� ���� ������ ����� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ������ ����� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ������ ����� ������ ����� ������ �����,9�7ULPHVWUH ����� ���� ����� ���� ������ ���� ������ ����� ������ �����,�7ULPHVWUH ����� ���� ����� ���� ������ ���� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ������ ���� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ������ ���� ������ ����� ������ �����,9�7ULPHVWUH ����� ���� ����� ���� ������ ���� ������ ����� ������ �����,�7ULPHVWUH ����� ���� ����� ���� ������ ����� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ������ ����� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ������ ���� ������ ����� ������ �����,9�7ULPHVWUH ����� ���� ����� ���� ������ ���� ������ ����� ������ �����,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,9�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,9�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



���

3$5$'26�325�6(&725(6�(&21Ï0,&26�<�3$57,&,3$&,Ï1�325&(178$/��/$6�3$/0$6������������
$JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV 1R�FODVLILFDEOHV727$/ � 727$/ � 727$/ � 727$/ � 727$/ �,�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,9�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,9�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,�7ULPHVWUH ��� ���� ����� ���� ����� ���� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,9�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,9�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,9�7ULPHVWUH ��� ���� ����� ���� ����� ���� ������ ����� ������ �����

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



���

3$5$'26�325�6(&725(6�(&21Ï0,&26�<�3$57,&,3$&,Ï1�325&(178$/��6�&�'(�7(1(5,)(������������
$JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV 1R�FODVLILFDEOHV727$/ � 727$/ � 727$/ � 727$/ � 727$/ �,�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ �����,9�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ �����,�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ �����,9�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ �����,�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ �����,9�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ �����,�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ ��������� ,,�7ULPHVWUH ��� ���� ����� ���� ����� ���� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ �����,9�7ULPHVWUH ��� ���� ����� ���� ����� ���� ������ ����� ������ �����,�7ULPHVWUH ����� ���� ����� ���� ����� ���� ������ ����� ������ ��������� ,,�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ �����,,,�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ �����,9�7ULPHVWUH ����� ���� ����� ���� ����� ����� ������ ����� ������ �����

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



���

7$6$�'(�3$52�325�6(&725(6�(&21Ï0,&26��&$1$5,$6������������
/$6�3$/0$6 6�&�'(�7(1(5,)($JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV $JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV,�7ULPHVWUH ����� ����� ����� ����� ���� ����� ����� ��������� ,,�7ULPHVWUH ���� ����� ����� ����� ���� ����� ����� �����,,,�7ULPHVWUH ����� ����� ����� ����� ���� ���� ����� �����,9�7ULPHVWUH ����� ����� ����� ����� ���� ���� ����� �����,�7ULPHVWUH ���� ���� ����� ����� ���� ���� ����� ��������� ,,�7ULPHVWUH ���� ����� ����� ����� ���� ���� ����� �����,,,�7ULPHVWUH ���� ����� ����� ����� ���� ���� ����� �����,9�7ULPHVWUH ���� ���� ����� ����� ���� ���� ����� �����,�7ULPHVWUH ���� ����� ����� ����� ����� ���� ����� ��������� ,,�7ULPHVWUH ���� ���� ����� ����� ����� ���� ����� �����,,,�7ULPHVWUH ����� ����� ����� ����� ����� ����� ����� �����,9�7ULPHVWUH ����� ����� ���� ���� ���� ���� ����� �����,�7ULPHVWUH ���� ���� ���� ���� ���� ����� ����� ��������� ,,�7ULPHVWUH ����� ���� ���� ���� ���� ���� ���� ����,,,�7ULPHVWUH ����� ���� ���� ���� ���� ���� ���� �����,9�7ULPHVWUH ���� ���� ���� ���� ���� ���� ���� �����,�7ULPHVWUH ���� ���� ����� ���� ���� ����� ���� ��������� ,,�7ULPHVWUH ���� ���� ����� ���� ���� ���� ����� ����,,,�7ULPHVWUH ����� ���� ���� ���� ���� ���� ���� ����,9�7ULPHVWUH ���� ���� ���� ���� ���� ���� ����� �����

)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�



(QFXHVWD�GH�3REODFLyQ�$FWLYD

���

���� 3ULQFLSDOHV�UHVXOWDGRV�
&HQWUDQGR� QXHVWUD� YDORUDFLyQ� LQLFLDO� HQ� ORV� PLVPRV� WpUPLQRV� TXH� VH� XWLOL]DQ� HQ� HOHStJUDIH� GHGLFDGR� DO� DQiOLVLV� GH� ODV� FLIUDV� GH� SDUR� UHJLVWUDGR�� HO� Q~PHUR� GHGHVHPSOHDGRV� HQ� &DQDULDV�� GXUDQWH� HO� FXDUWR� WULPHVWUH� GH� ������ DVFLHQGH� D� ������SHUVRQDV��FRPR�FRQVHFXHQFLD�GH�XQD�GLVPLQXFLyQ�GH��������GHPDQGDQWHV�UHVSHFWR�DOPLVPR�WULPHVWUH�GHO�DxR�DQWHULRU�
(OOR� KD�PRWLYDGR�TXH� OD� WDVD�GH�SDUR� VH� VLW~H� HQ� HO� �������GH� OD� SREODFLyQ� DFWLYD�UHJLVWUR� TXH� QR� VH� DOFDQ]D� GHVGH� HO� VHJXQGR� WULPHVWUH� GH� ����� \� VH� PDQWLHQH�� SRUTXLQWR�DxR�FRQVHFXWLYR��SRU�GHEDMR�GH�OD�FLIUD�FDOFXODGD�D�HVFDOD�QDFLRQDO�
&RPR� VH� KD� PHQFLRQDGR� HQ� HO� DQiOLVLV�� OD� SREODFLyQ� DFWLYD� VLJXH� OD� WyQLFD� GHLQFUHPHQWR�REVHUYDGD�HQ�FDGD�XQR�GH�ORV�DxRV�GHO�TXLQTXHQLR���������DFWLYRV�PiV�HQ������ FRQVROLGDQGR� XQD� WHQGHQFLD� DOFLVWD� TXH� VXSHUD�� HQ� HO� WUDQVFXUVR� GHO� SHULRGR�����������ORV�DXPHQWRV�UHJLVWUDGRV�FRPR�PHGLD�GHO�UHVWR�GHO�WHUULWRULR�QDFLRQDO
3DUD�H[SOLFDU�HVWH�FRPSRUWDPLHQWR�GHEH�FRQVLGHUDUVH�OD�HYROXFLyQ�GH�GRV�HVWUDWRV�GHSREODFLyQ�TXH��MXQWR�DO�PRPHQWR�HFRQyPLFR�DOFLVWD�TXH�DWUDYLHVD�OD�HFRQRPtD�FDQDULDGXUDQWH�HQ�ORV�~OWLPRV�DxRV��KDQ�FRQVROLGDGR�WDVDV�GH�DXPHQWR�GH�OD�SREODFLyQ�DFWLYDVXSHULRUHV�HQ�&DQDULDV�UHVSHFWR�DO�UHVWR�GHO�(VWDGR�
6H� WUDWD�� HQ� SULPHU� WpUPLQR�� GH� OD� SREODFLyQ� HQ� HGDG� GH� WUDEDMDU�� TXH� HQ� &DQDULDVSUHVHQWD�XQD�WDVD�GH�DXPHQWR�UHVSHFWR�D�������������TXH�VXSHUD�HQ�PiV�GHO�GREOH�DOD� UHJLVWUDGD� FRPR� PHGLD� GHO� WHUULWRULR� QDFLRQDO� ��������� OR� TXH� HVWi� GLUHFWDPHQWHUHODFLRQDGR�FRQ�OD�HVWUXFWXUD�GH�OD�SLUiPLGH�GH�SREODFLyQ�GHO�$UFKLSLpODJR�
(Q�VHJXQGR�WpUPLQR��GHEH�FRQVLGHUDUVH�HO�PD\RU�GLQDPLVPR�HQ�HO�DFFHVR�DO�PHUFDGRGH� WUDEDMR� GH� ODV� PXMHUHV� HQ� &DQDULDV�� FRPR� VH� GHPXHVWUD� FDOFXODQGR� XQD� WDVD� GHLQFUHPHQWR�SDUD�OD�SREODFLyQ�DFWLYD�GHO�VH[R�IHPHQLQR�TXH�DOFDQ]D�HO��������UHVSHFWRDO�SULPHU�DxR�GHO�SHUtRGR�DQDOL]DGR��IUHQWH�D�XQ�DXPHQWR�GHO�������UHJLVWUDGR�FRPRPHGLD�GHO�(VWDGR�HVSDxRO��OR�TXH�UDWLILFD�XQD�LQFRUSRUDFLyQ�PiV�LQWHQVD�TXH�OD�GH�ORVKRPEUHV� HQ� &DQDULDV� \�� D� VX� YH]�� PiV� DFXVDGD� TXH� OD� GHO� UHVWR� GH� PXMHUHV� GHOFRQMXQWR�GHO�(VWDGR�
7DPELpQ�HV�UHVHxDEOH�TXH�HO�ULWPR�GH�FUHFLPLHQWR�GH� OD�SREODFLyQ�DFWLYD�HQ�&DQDULDVSDUD�HO�SHUtRGR�DQDOL]DGR���������HV�FDVL�HO�GREOH�TXH�HO�UHJLVWUDGR�D�HVFDOD�QDFLRQDO���������VL�ELHQ�GXUDQWH�HO�FXDUWR�WULPHVWUH�GHO�HMHUFLFLR�SUHFHGHQWH�HO�FUHFLPLHQWR�TXHVH�UHJLVWUD�HQ�&DQDULDV�HV�LQIHULRU�TXH�HO�GHO�FRQMXQWR�GHO�(VWDGR��FRQWUDYLQLHQGR��SRUSULPHUD�YH]��HO�FRPSRUWDPLHQWR�KDELWXDO�GH�HVWH�HVWUDWR�GH�OD�(3$�HQ�HO�SHULRGR�
1R� REVWDQWH� OR� DQWHULRU�� OD� WDVD� GH� DFWLYLGDG� HQ� &DQDULDV� �Q~PHUR� GH� DFWLYRV� VREUHSREODFLyQ� HQ� HGDG� GH� WUDEDMDU�� PDQWLHQH� XQ� GLIHUHQFLDO� VLJQLILFDWLYR� FRQ� OD� TXH� VHFDOFXOD�SDUD�HO�FRQMXQWR�GH�OD�QDFLyQ�HQ�WRGR�HO�SHUtRGR�DQDOL]DGR��TXH�DOFDQ]D�ORV�����SXQWRV�SRUFHQWXDOHV�HQ�HO�FXDUWR�WULPHVWUH�GH������
&HQWUDQGR�HO�DQiOLVLV�HQ�HO�FRPSRUWDPLHQWR�GH� OD�SREODFLyQ�RFXSDGD��VH�H[WUDH�FRPRSULPHU� GDWR� UHOHYDQWH� TXH� HO� Q~PHUR�GH� WUDEDMDGRUHV� HQ� &DQDULDV� GXUDQWH� HO� FXDUWR
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WULPHVWUH� GH� ����� DVFLHQGH� D� XQ� WRWDO� GH� ��������� OR� TXH� VLJQLILFD� XQ� DXPHQWR� GHO������UHVSHFWR�D�OD�DQXDOLGDG�LQPHGLDWDPHQWH�DQWHULRU�\�VH�WUDGXFH�HQ�OD�FUHDFLyQ�GH�������HPSOHRV�QHWRV�GXUDQWH�HO�SDVDGR�HMHUFLFLR�
/D�PDJQLWXG�GH�HVWD�FLIUD�VXSRQH�XQD�UDOHQWL]DFLyQ�VLJQLILFDWLYD�HQ�HO�ULWPR�GH�FUHDFLyQGH�HPSOHR��VL�VH� WRPD�FRPR�UHIHUHQFLD�HO�FXDUWR� WULPHVWUH�GHO�HMHUFLFLR�������VL�ELHQORV�UHVXOWDGRV�VRQ��KDVWD�HO�PRPHQWR��DOWDPHQWH�SRVLWLYRV�HQ�WpUPLQRV�GH�LPSDFWR�GHOFUHFLPLHQWR�HFRQyPLFR�VREUH�HO�QLYHO�GH�RFXSDFLyQ�
(Q� ORV�PLVPRV� WpUPLQRV� TXH� VH�KDQ�XWLOL]DGR�SDUD� HO� DQiOLVLV� GH� OD� SREODFLyQ� DFWLYD�GHEH� VLJQLILFDUVH� TXH� OD� SREODFLyQ� HPSOHDGD� HQ� &DQDULDV� SUHVHQWD� XQ� LQFUHPHQWRVXSHULRU�DO�UHJLVWUDGR�FRPR�PHGLD�GHO�WHUULWRULR�QDFLRQDO��������GH�DXPHQWR�DQXDO�HQ&DQDULDV� IUHQWH� D� XQ� ������ D� HVFDOD� QDFLRQDO��� OR� TXH� SHUPLWH� TXH� OD� &RPXQLGDG$XWyQRPD�DYDQFH�HQ�WpUPLQRV�GH�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�GH�RFXSDGRV�GHO�(VWDGRHVSDxRO�
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$Vt��OD�WDVD�GH�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�HQ�&DQDULDV�VREUH�HO�WRWDO�GH�ORV�TXH�VHUHJLVWUDQ�HQ�HO�iPELWR�QDFLRQDO�DVFHQGLy�GXUDQWH�HO�SULPHU�WULPHVWUH�GH������DO������IUHQWH�DO�������TXH�VH�FRPSXWy�GXUDQWH�HO�FXDUWR�WULPHVWUH�GHO�SDVDGR�HMHUFLFLR�
6L� VH� WRPD�FRPR� UHIHUHQFLD�HO� SULPHU�DxR�GHO�SHUtRGR�DQDOL]DGR� ������������� SXHGHREVHUYDUVH�XQD�WDVD�GH�FUHFLPLHQWR�GH� OD�RFXSDFLyQ�HQ�&DQDULDV�GHO���������TXH�VHWUDGXFH�HQ�OD�FUHDFLyQ�GH���������HPSOHRV�QHWRV�
&RQVLGHUDQGR�ODV�FLIUDV�GHO�FRQMXQWR�GHO�WHUULWRULR�QDFLRQDO��OD�WDVD�GH�DXPHQWR�TXHGDFLIUDGD�HQ�HO���������OR�TXH�WHUPLQD�SRU�FRQVROLGDU�ODV�YDORUDFLRQHV�TXH�VH�UHILHUHQ�DXQD�PD\RU�FDSDFLGDG�GH�JHQHUDFLyQ�GH�HPSOHR�GH�OD�HVWUXFWXUD�HFRQyPLFD�UHJLRQDO�HQSHUtRGRV�GH�FUHFLPLHQWR�HFRQyPLFR�
(Q�GHILQLWLYD��VH�SXHGH�DILUPDU�TXH�HO�GLQDPLVPR�GHO�PHUFDGR�ODERUDO�HQ�&DQDULDV�HVWiYLQFXODGR�D�ODV�WDVDV�GH�FUHFLPLHQWR�GH� OD�SURGXFFLyQ�HQ� ODV�,VODV��GH�IRUPD�TXH�XQDUDOHQWL]DFLyQ� HQ� VX� HYROXFLyQ� WLHQH� XQ� UHIOHMR� LQPHGLDWR� HQ� HO� FRPSRUWDPLHQWR� GH� OD
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RFXSDFLyQ�� OR� TXH� HPSLH]D� D� SURGXFLUVH� GXUDQWH� HO� WUDQVFXUVR� GHO� SDVDGR� HMHUFLFLRHFRQyPLFR�
(OOR�HV� FRQVHFXHQFLD�GH�TXH� OD�HVWUXFWXUD� HFRQyPLFD� ORFDO� HV� LQWHQVLYD� HQ� HO� XVR�GHPDQR�GH�REUD�� OR�TXH�GHULYD�HQ�XQ�PHMRU� FRPSRUWDPLHQWR�GHO� HPSOHR�HQ�HWDSDV�GHFUHFLPLHQWR� HFRQyPLFR� \� XQD� HYROXFLyQ� PHQRV� IDYRUDEOH� FXDQGR� HPSLH]DQ� DUDOHQWL]DUVH�ODV�WDVDV�GH�DXPHQWR�GH�OD�SURGXFFLyQ�
&DEH�UHFRUGDU�DKRUD�TXH�OD�FRPSHWLWLYLGDG�GH�OD�SURGXFFLyQ�ORFDO�FRQGLFLRQD��HQ�~OWLPRWpUPLQR�� ODV� SRVLELOLGDGHV� GH� GHVDUUROOR� VRFLRHFRQyPLFR�� SRU� OR� TXH� OD� SpUGLGD� GHOGLIHUHQFLDO� GH� SUHFLRV� FRQ� HO� HQWRUQR� GH� UHIHUHQFLD� LQFLGH� HQ� OD� UDOHQWL]DFLyQ� GHOFUHFLPLHQWR� UHDO� GH� OD� HFRQRPtD�� SURSLFLDQGR� XQ� GHVDMXVWH� TXH� KDFH� GLVPLQXLU� ODRFXSDFLyQ�SRU�HO�GHWHULRUR�GH�OD�FDSDFLGDG�FRPSHWLWLYD�
(V�IXQGDPHQWDO��HQ�HVWH�VHQWLGR��TXH�OD�HYROXFLyQ�GH�VDODULRV�VH�DGHFXH�DO�FRQWH[WR�GHOD� PRQHGD� ~QLFD�� GHWHUPLQDQGR� FRPR� WRSH� HQ� ORV� SURFHGLPLHQWRV� GH� QHJRFLDFLyQFROHFWLYD� OD� HYROXFLyQ� GH� ORV� FRVWHV� ODERUDOHV� GH� OD� 8(� \� HYLWDQGR� UHSHUFXWLULQFUHPHQWRV�FR\XQWXUDOHV�GH� OD� LQIODFLyQ�UHVLGXDO��HVSHFLDOPHQWH�GH� ORV�FRPEXVWLEOHV�TXH�GHQ�LQLFLR�D�XQ�SURFHVR�UHJUHVLYR�
)LQDOPHQWH��HQ� OR�TXH� VH� UHILHUH�DO� DQiOLVLV� FRPSDUDWLYR�&DQDULDV�1DFLRQDO�� WLHQH�TXHPHQFLRQDUVH� TXH� HO� Q~PHUR�GH�GHVHPSOHDGRV� HQ� HO� $UFKLSLpODJR� DOFDQ]D�XQ� UHJLVWURTXH�QR�VH�SURGXFtD�GHVGH�HO�WHUFHU�WULPHVWUH�GH������
$Vt�� HO� Q~PHUR� GH� SDUDGRV� TXH� HVWLPD� OD� (3$� SDUD� &DQDULDV� DVFLHQGH� D� �������SURGXFLpQGRVH�XQD�GLVPLQXFLyQ�LQWHUDQXDO�TXH�DOFDQ]D�HO���������OR�TXH�VXSRQH�XQDUHGXFFLyQ�GH��������GHPDQGDQWHV�UHVSHFWR�DO�FXDUWR�WULPHVWUH�GH������
&RQVLGHUDQGR� ORV� UHVXOWDGRV� GHO� WHUULWRULR� QDFLRQDO�� GHEH� VLJQLILFDUVH� XQD� WDVD� GHUHGXFFLyQ� GHO� �������� OR� TXH� DSUR[LPD� HO� Q~PHUR� GH� SDUDGRV� D� OD� FLIUD� GH� GRVPLOORQHV�GRVFLHQWRV�FLQFXHQWD�PLO�
$� HVWH� SRVLWLYR� FRPSRUWDPLHQWR� GHO� GHVHPSOHR� HQ� VHQGRV� iPELWRV� WHUULWRULDOHV�� KD\TXH�DxDGLU�HO�PHQRU�FUHFLPLHQWR�GH�ORV�DFWLYRV�HQ�HO�$UFKLSLpODJR��TXH�VH�SURGXFH�FRQFDUiFWHU� H[FHSFLRQDO�� OR� TXH� FRQGLFLRQD� TXH� OD� WDVD� GH� GHVHPSOHR� HQ� &DQDULDV� VHPDQWHQJD�� SRU� TXLQWR� DxR� FRQVHFXWLYR�� SRU� GHEDMR� GH� OD� FLIUD� TXH� VH� FDOFXOD� FRPRPHGLD�GHO�(VWDGR�
'H�HVWD�PDQHUD�� OD� WDVD�GH�SDUR� HQ�&DQDULDV� VH� FLIUD� HQ� HO� �������GH� OD� SREODFLyQDFWLYD��FRQ�OR�TXH�KDEUtD�TXH�UHPRQWDUVH�DO�VHJXQGR�WULPHVWUH�GH������SDUD�REVHUYDUXQ�UHJLVWUR�VLPLODU��$�HVFDOD�QDFLRQDO��VH�FRPSXWD�XQ� UHJLVWUR�GHO��������GXUDQWH�HOFXDUWR�WULPHVWUH�GH������
6L� VH� FRQVLGHUD� HO� SHUtRGR� DQDOL]DGR�� GHEH� UHVDOWDUVH� XQD� GLVPLQXFLyQ� GH� ������SDUDGRV�HQ�&DQDULDV��OR�TXH�VH�WUDGXFH�HQ�XQD�WDVD�GH�UHGXFFLyQ�GHO���������(Q�ORVPLVPRV� WpUPLQRV�� OD� GLVPLQXFLyQ� TXH� VH� REVHUYD� HQ� HO� Q~PHUR� GH� GHVHPSOHDGRV� DHVFDOD�QDFLRQDO�HV�GHO��������
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'H� HVWD� IRUPD�� GHEH� VLJQLILFDUVH� TXH� HQ� XQ SHUtRGR� GH� �� DxRV� OD� WDVD� GH� SDUR� HQ&DQDULDV�KD�GHVFHQGLGR�GHO��������UHJLVWUDGR�HQ������DO��������TXH�VH�FDOFXOD�SDUDHO�FXDUWR� WULPHVWUH�GHO�SDVDGR�HMHUFLFLR��R�� OR�TXH�HV� OR�PLVPR��XQ�GHVFHQVR�GH�����SXQWRV�SRUFHQWXDOHV��'H�OD�PLVPD�PDQHUD��OD�GLIHUHQFLD�TXH�VH�REVHUYD�HQ�HO�iPELWRQDFLRQDO�UHVSHFWR�DO�FXDUWR�WULPHVWUH�GH������DOFDQ]D�ORV������SXQWRV�



���

&2175$7$&,21(6�5(*,675$'$6
���� ,QWURGXFFLyQ�
6H� DSRUWDQ�� EDMR� HVWH� HStJUDIH�� OD� HYDOXDFLyQ� GH� ODV� WHQGHQFLDV� HQ� PDWHULD� GHFRQWUDWDFLyQ��SUHVWDQGR�XQD�HVSHFLDO�DWHQFLyQ�D�ODV�YDORUDFLRQHV�VREUH�HO�GHVDUUROOR�GHOD�5HIRUPD�GHO�0HUFDGR�GH�7UDEDMR�TXH��FRPR�KHPRV�FRPHQWDGR�HQ�RWUDV�RFDVLRQHV�VXSRQHQ� XQD� GLFFLyQ� OLWHUDO� GH� ORV� $FXHUGRV� ,QWHUFRQIHGHUDOHV� ILUPDGRV� HQ� DEULO� GH�����HQWUH�ODV�FHQWUDOHV�VLQGLFDOHV�8*7�\�&&�22���\�QXHVWUDV�RUJDQL]DFLRQHV�GH�iPELWRQDFLRQDO�&(2(�\�&(3<0(�
1R�REVWDQWH��GXUDQWH� OD�YLJHQFLD�GH�HVWRV�DFXHUGRV��VH�KDQ�SURGXFLGR�GHVDYHQHQFLDVHQWUH� ODV� SDUWHV� HQ� UHODFLyQ� FRQ� GHWHUPLQDGDV� UHIRUPDV� OHJDOHV� TXH� DIHFWDQ� D� ODFRQWUDWDFLyQ�\�TXH�QR�KD�FRQWDGR�FRQ�HO�DSR\R�GH�WRGRV�ORV�ILUPDQWHV�GH�ORV�$FXHUGRVGH�DEULO�GH�������(V�HO�FDVR�GH�OD�UHIRUPD�GHO�FRQWUDWR�D�WLHPSR�SDUFLDO�GH�������TXHWUDV� HO� DFXHUGR� HQWUH� 8*7� \� &&22� \� HO� *RELHUQR� \�� FRQ� OD� RSRVLFLyQ� GH� ODVRUJDQL]DFLRQHV� HPSUHVDULDOHV�� LQWURGXMR� LPSRUWDQWHV� FDPELRV� HQ� PDWHULD� GHFRQWUDWDFLyQ�D�WLHPSR�SDUFLDO�
$VLPLVPR��\�HQ� IXQFLyQ�GHO�$FXHUGR� VXVFULWR� HQWUH� HO�*RELHUQR� \�&&�22��� GXUDQWH� HODxR������VH�PDQWLHQHQ�ORV�UHFDUJRV�GH�OD�FRWL]DFLyQ�HPSUHVDULDO�SRU�GHVHPSOHR�HQ�ORVFRQWUDWRV�WHPSRUDOHV�\�GH�GXUDFLyQ�GHWHUPLQDGD����TXH�\D�VH�KDEtDQ�YHQLGR�DSOLFDQGRGXUDQWH������ ���TXH�VH� WUDGXFH�HQ� OD�SHQDOL]DFLyQ�PHGLDQWH�HO� LQFUHPHQWR�HQ�PHGLRSXQWR�SRUFHQWXDO��������GH�OD�FRWL]DFLyQ�HPSUHVDULDO�SRU�GHVHPSOHR�HQ� ORV�FRQWUDWRVWHPSRUDOHV� D� WLHPSR� FRPSOHWR� \� HQ� XQ� SXQWR� \� PHGLR� ������� FXDQGR� HO� FRQWUDWRWHPSRUDO�HV�D�WLHPSR�SDUFLDO�R�VH�UHDOL]D�SRU�HPSUHVD�GH�WUDEDMR�WHPSRUDO�
'H�RWUR�ODGR��ORV�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�HO�DxR������LQFRUSRUDQ�RWUDPHGLGD��GH�VLJQR�FRQWUDULR�D� OD�DQWHULRU�� FRQVLVWHQWH�HQ� OD� UHGXFFLyQ�GH� OD�FRWL]DFLyQSRU� GHVHPSOHR� SDUD� OD� FRQWUDWDFLyQ� LQGHILQLGD�� LQFOXLGRV� ORV� FRQWUDWRV� LQGHILQLGRV� DWLHPSR�SDUFLDO�\�ILMRV�GLVFRQWLQXRV��DVt�FRPR�OD�FRQWUDWDFLyQ�GH�GXUDFLyQ�GHWHUPLQDGDHQ� ODV� PRGDOLGDGHV� GH� FRQWUDWRV� IRUPDWLYRV�� GH� UHOHYR�� GH� LQWHULQLGDG� \� FRQWUDWRV�FXDOTXLHUD�TXH�VHD�OD�PRGDOLGDG�XWLOL]DGD��UHDOL]DGRV�FRQ�WUDEDMDGRUHV�GLVFDSDFLWDGRV�(O� WLSR� GH� FRWL]DFLyQ� SRU� GHVHPSOHR� GH� OD� HPSUHVD� VH� UHGXFH� SDUD� ODV� PRGDOLGDGHVFRQWUDFWXDOHV�DQWHV�PHQFLRQDGDV�GHO�������DO������\�OD�FRWL]DFLyQ�GHO�WUDEDMDGRU�SDVDGHO�������DO�������
(Q�PDWHULD�GH�LQFHQWLYRV��FRQ�HO�REMHWR�GH�DOFDQ]DU�\�PDQWHQHU�XQDV�PD\RUHV�FRWDV�GHHPSOHR��VH�LQWURGXFH�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�0HGLGDV�)LVFDOHV��$GPLQLVWUDWLYDV�\GHO�2UGHQ�6RFLDO��HO�3URJUDPD�GH�)RPHQWR�GHO�(PSOHR�SDUD������ /DV�SULQFLSDOHVQRYHGDGHV�VRQ�ODV�VLJXLHQWHV�
� 6H�UHGXFHQ�ODV�ERQLILFDFLRQHV�D�OD�FRQWUDWDFLyQ�GH�MyYHQHV�PHQRUHV�GH����DxRV�� 6H� LQFUHPHQWDQ� OD� ERQLILFDFLRQHV� SDUD� PXMHUHV�� SDUDGRV� GH� ODUJD� GXUDFLyQ� \PD\RUHV�GH����DxRV�
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� 6H�ERQLILFD�OD�FRQWUDWDFLyQ�LQGHILQLGD�SRU�SDUWH�GH�XQ�WUDEDMDGRU�DXWyQRPR�TXH�QRKXELHUD�WHQLGR�DVDODULDGRV�D�VX�FDUJR�� 'HVDSDUHFHQ� ODV� ERQLILFDFLRQHV� D� OD� WUDQVIRUPDFLyQ� HQ� LQGHILQLGRV� GHO� JUXSR� GHFRQWUDWRV�FDXVDOHV��REUD�R�VHUYLFLR�GHWHUPLQDGR��HYHQWXDOHV�SRU�FLUFXQVWDQFLDV�GHOD�SURGXFFLyQ�� LQWHULQLGDG�\�RWURV���\��GH� OD�SUiFWLFD� WRWDOLGDG�GH� ORV�GHO�JUXSR�GHGXUDFLyQ�GHWHUPLQDGD�
%DViQGRQRV�HQ�GLFKRV�SULQFLSLRV��SUHWHQGHPRV�KDFHU�XQ�DQiOLVLV�GH�ORV�UHVXOWDGRV�TXHKD� WHQLGR� OD� 5HIRUPD� /DERUDO� GH� 0D\R� GH� ������ UHIOHMDGD� HQ� HO� 5HDO� 'HFUHWR� /H\�������� KR\� HQ� GtD� /H\� ��������� GH� ��� GH� 'LFLHPEUH�� FHQWUiQGRQRV� HQ� HO� DQiOLVLVHVWDGtVWLFR� GH� ODV� FRQWUDWDFLRQHV� UHDOL]DGDV� HQ� HO� iPELWR� WHUULWRULDO� DXWRQyPLFR� \QDFLRQDO��SDUD�OR�TXH�DQDOL]DUHPRV�HO�SHUtRGR�TXH�DEDUFD�GHVGH������KDVWD������
$VLPLVPR��\�HQ� ORV�PLVPRV�WpUPLQRV��VH� LQFRUSRUD�XQ�FRPHQWDULR�GH� OD�FRQWURYHUWLGDPRGLILFDFLyQ� GHO� FRQWUDWR� D� WLHPSR� SDUFLDO� GH� ������ UHFLHQWHPHQWH� FRUUHJLGD� SRU� HO5HDO�'HFUHWR�/H\���������GH���GH�0DU]R�GH�5HIRUPD�GHO�0HUFDGR�GH�7UDEDMR��TXH� OHRWRUJD�D�HVWD�PRGDOLGDG�FRQWUDFWXDO�XQ�FDUiFWHU�PiV� IOH[LEOH��SHUPLWLHQGR�XQD�PHMRUDGHFXDFLyQ�D�ODV�QHFHVLGDGHV�SHUVRQDOHV�GH�ORV�WUDEDMDGRUHV�\�GH�ORV�HPSUHVDULRV�
1R�REVWDQWH�FRPHQWDU��TXH�OD�YDORUDFLyQ�GH�ORV�UHVXOWDGRV�GH�HVWD�~OWLPD�5HIRUPD�GHO0HUFDGR�GH�7UDEDMDGR�GHO�DxR�������VHUi�REMHWR�GH�HVWXGLR�HO�SUy[LPR�DxR��XQD�YH]�VHWHQJDQ�UHVXOWDGRV�VXVFHSWLEOHV�GH�VHU�DQDOL]DGRV��VL�ELHQ�HV�FLHUWR�TXH�SURFHGHUHPRV�DUHDOL]DU�XQ�EUHYH�FRPHQWDULR�GH�OD�PLVPD�
3RU�WDQWR��HO�REMHWLYR�GH�HVWH�LQGLFDGRU��VH�EDVD��SULQFLSDOPHQWH��HQ�REVHUYDU�HO�HVWDGRGH� OD�FRQWUDWDFLyQ�GHO�SHUtRGR�SUHYLR�D� ODV�GLVSRVLFLRQHV�TXH�PRGLILFDURQ�HO�PHUFDGRODERUDO�� DVt� FRPR� HQ� H[DPLQDU� HO� FDPELR� GH� FRPSRUWDPLHQWR� GH� ODV�PRGDOLGDGHV� GHFRQWUDWDFLyQ�XQD�YH]�SXEOLFDGDV�ODV�PLVPDV�
&RQ� FDUiFWHU� JHQHUDO�� \� VHJ~Q� ORV� GDWRV� TXH� QRV� KD� SURSRUFLRQDGR� HO� ,1(0�� KHPRVPDQWHQLGR� OD� HVWUXFWXUD� HVWDEOHFLGD� HQ� ORV� WUHV� DxRV� DQWHULRUHV�� FODVLILFDQGR� ODVGLIHUHQWHV�PRGDOLGDGHV� FRQWUDFWXDOHV� HQ� WUHV� JUDQGHV� JUXSRV�� (O� SULPHU� JUXSR� YLHQHGHILQLGR�EDMR�OD�GHQRPLQDFLyQ�GH�GXUDFLyQ�GHWHUPLQDGD��(O�VHJXQGR�JUXSR�UH~QH�HQ�XQPLVPR�FRQMXQWR�ORV�GLIHUHQWHV�FRQWUDWRV�LQGHILQLGRV�H[LVWHQWHV�FRQ�HO�REMHWR�GH�UHIOHMDUGH�OD�PDQHUD�PiV�IHKDFLHQWH�SRVLEOH�OD�HYROXFLyQ�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�WUDV�OD5HIRUPD�GHO�0HUFDGR�/DERUDO�\� OD�PRGLILFDFLyQ�GH�QRYLHPEUH�GH������GHO�FRQWUDWR�DWLHPSR�SDUFLDO��(O�WHUFHU�JUXSR�DEDUFD�ORV�FDXVDOHV��TXH�VH�LGHQWLILFDQ�SRU�VHU�DTXHOORVWHPSRUDOHV�VREUH�ORV�TXH�UHFDH�HO�PD\RU�SHVR�GH�OD�FRQWUDWDFLyQ�UHJLVWUDGD�
(QWUDQGR� HVSHFtILFDPHQWH� HQ� OD� HVWUXFWXUD� JUXSDO�� ORV� FRQWUDWRV� GH� QDWXUDOH]D� GHGXUDFLyQ�GHWHUPLQDGD HQJOREDQ�DTXHOORV�VREUH� ORV�TXH�VH�REVHUYD�XQD�QDWXUDOH]DGH�FDUiFWHU� IRUPDWLYR�\�QR�WHPSRUDO�� ORV�TXH� WLHQHQ�XQD�PHQRU� LQFLGHQFLD�GHQWUR�GHSURSLD�FRQWUDWDFLyQ��HQ� WDQWR�HQ�FXDQWR�HVWiQ�VRPHWLGRV�D� FDVXtVWLFD�PX\�SDUWLFXODU�DVt�FRPR�ORV�FRQWUDWRV�D�WLHPSR�SDUFLDO�FRQ�GXUDFLyQ�GHWHUPLQDGD��TXH�VXSHUDQ�HO����GH� ORV� FRQWUDWRV� UHFRJLGRV� EDMR� HVWH� JUXSR�� 1R� REVWDQWH�� D� HIHFWRV� LGHQWLILFDWLYRVSDVDPRV�D�HQXPHUDUORV�
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��&RQWUDWRV�D�WLHPSR�SDUFLDO�FRQ�GXUDFLyQ�GHWHUPLQDGD���&RQWUDWRV�IRUPDWLYRV��HVWR�HV��ORV�GH�SUiFWLFDV�WDQWR�D�WLHPSR�SDUFLDO�FRPR�DWLHPSR�FRPSOHWR�\�ORV�GH�SDUD�OD�IRUPDFLyQ���&RQWUDWRV�MXELODFLyQ�HVSHFLDO�D�ORV����DxRV���'LVFDSDFLWDGRV���'LVFDSDFLWDGRV�HQ�FHQWURV�HVSHFLDOHV�GH�HPSOHR���&RQWUDWRV�D�WLHPSR�SDUFLDO�GH�UHOHYR�
&RPR�KHPRV�FRPHQWDGR��XQR�GH�ORV�REMHWLYRV�SULRULWDULRV�GHQWUR�GH�HVWH�LQGLFDGRU�HVYHULILFDU�HO�FRPSRUWDPLHQWR�TXH�KD�WHQLGR�OD�FRQWUDWDFLyQ�LQGHILQLGD WUDV�OD�HQWUDGDHQ�YLJRU�GH�ODV�~OWLPDV�PRGLILFDFLRQHV�ODERUDOHV��3RU�WDO�PRWLYR��EDMR�HVWH�JUXSR�KHPRVVXEFODVLILFDGR�ODV�GLIHUHQWHV�PRGDOLGDGHV�FRQWUDFWXDOHV�LQGHILQLGDV�H[LVWHQWHV��D�VDEHU�

��&RQWUDWR�SDUD�HO�IRPHQWR�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD���&RQYHUVLRQHV�GH�WHPSRUDO�D�LQGHILQLGR���,QGHILQLGRV�2UGLQDULRV���&RQWUDWDFLyQ�LQGHILQLGD�D�WLHPSR�SDUFLDO�TXH�UHFRJHQ�D�ORV�ILMRV�GLVFRQWLQXRV���'LVFDSDFLWDGRV�
)LQDOPHQWH��\�VHJ~Q�UH]D�OD�SURSLD�H[SRVLFLyQ�GH�PRWLYRV�GH�OD�/H\�������OD�ILQDOLGDGGH�OD�5HIRUPD�HQ�HVWD�PDWHULD�HV�HVSHFLILFDU�\�GHOLPLWDU�ORV�VXSXHVWRV�GH�XWLOL]DFLyQ�GHOD�FRQWUDWDFLyQ�WHPSRUDO�FDXVDO��SRVLELOLWDQGR�DVt�XQD�PD\RU�HVWDELOLGDG�\�XQD�PHQRUURWDFLyQ� HQ� HO� FRQMXQWR� GHO� VLVWHPD� GH� FRQWUDWDFLyQ� (Q� WDO� VHQWLGR�� HQJOREDPRV� ORVFRQWUDWRV�FDXVDOHV�GH�OD�VLJXLHQWH�PDQHUD�

��3RU�REUD�R�VHUYLFLR���(YHQWXDOHV�SRU�FLUFXQVWDQFLDV�GH�OD�SURGXFFLyQ���,QWHULQLGDG���2WURV�FRQWUDWRV�QR�FRPSUHQGLGRV�HQ�DSDUWDGRV�DQWHULRUHV�
1R� REVWDQWH� OR� DQWHULRU�� GHEHPRV� DILUPDU� TXH� HVWH� DSDUWDGR� QR� SUHWHQGH� VHU� XQWUDWDPLHQWR�HVWDGtVWLFR�DOWHUQDWLYR�D�RWURV�LQGLFDGRUHV�ODERUDOHV��/D�ILQDOLGDG�GHO�PLVPRQR�HV�RWUD�VLQR�OD�GH�LQFLGLU�HQ�OD�HYROXFLyQ�GH�OD�FRQWUDWDFLyQ�HQWUH�HO�SHUtRGR�GH�����D�������GDQGR�FXPSOLPLHQWR�D�XQ�DQiOLVLV�HVSHFtILFR�GH�OD�LQFLGHQFLD�GH�ODV�DFWXDFLRQHVOHJLVODWLYDV� DSUREDGDV� HQ� HO� PHUFDGR� ODERUDO�� DEVWUD\pQGRVH� SRU� FRPSOHWR� GH� RWURVWUDWDPLHQWRV� TXH� UHIOHMDQ�� VLQ� GXGD�� FRQ� PD\RU� DFLHUWR� OD� FUHDFLyQ� GH� HPSOHR� R� ODHYROXFLyQ�GHO�SDUR�
'H� HVWD� PDQHUD� \�� SDUD� IDFLOLWDU� HO� DQiOLVLV�� HO� LQGLFDGRU� TXHGD� HVWUXFWXUDGR� FRPRVLJXH�
���� %UHYH� DSUR[LPDFLyQ� DO� 5'/� �������� GH� �� GH�PDU]R�� GH�0HGLGDV� 8UJHQWHV� GH5HIRUPD�GHO�0HUFDGR�GH�7UDEDMR�SDUD�HO�,QFUHPHQWR�GHO�(PSOHR�\�OD�0HMRUD�GHVX�&DOLGDG�
���� &RQWUDWDFLRQHV�UHJLVWUDGDV�HQ�&DQDULDV�������

�������&RQWUDWDFLRQHV�UHJLVWUDGDV�SRU�JUXSRV�GH�FRQWUDWRV�
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�������&RQWUDWDFLRQHV�UHJLVWUDGDV��(YROXFLyQ�PHQVXDO�
�������&RQWUDWDFLRQHV�UHJLVWUDGDV��/DV�3DOPDV�±�6�&�GH�7HQHULIH�

���� &RQWUDWDFLRQHV�UHJLVWUDGDV�HQ�&DQDULDV�����������
�������&RQWUDWDFLRQHV�UHJLVWUDGDV�����������
�������&RQWUDWDFLRQHV�UHJLVWUDGDV�����������
������� &RQWUDWDFLRQHV� UHJLVWUDGDV� SRU� WUDPRV� GH� HGDG��� /RV� FRQWUDWRVIRUPDWLYRV�

���� &RQWUDWDFLRQHV�UHJLVWUDGDV�&DQDULDV�±�1DFLRQDO�
�������&RQWUDWDFLRQHV�UHJLVWUDGDV�����������
�������&RQWUDWDFLRQHV�UHJLVWUDGDV�D�WLHPSR�SDUFLDO�����������
�������&RQWUDWDFLRQHV�SRU�VHFWRUHV�HFRQyPLFRV������
�������&RQWUDWDFLRQHV�SRU�VHFWRUHV�HFRQyPLFRV�����������

���� 3ULQFLSDOHV�UHVXOWDGRV�
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���� %UHYH�DSUR[LPDFLyQ�DO�5'/���������GH���GH�PDU]R��GH�0HGLGDV8UJHQWHV� GH� 5HIRUPD� GHO� 0HUFDGR� GH� 7UDEDMR� SDUD� HO,QFUHPHQWR�GHO�(PSOHR�\�OD�0HMRUD�GH�VX�&DOLGDG�
&RPR�FRQVLGHUDFLyQ�REMHWLYD��VH�GHEH�OODPDU�OD�DWHQFLyQ�VREUH�OD�SUHVXPLEOH�YRFDFLyQGH�FDUiFWHU�SURYLVLRQDO�FRQ�HO�TXH�QDFH�HO�5'/���������GH���GH�PDU]R��TXH�DUWLFXOD�OD~OWLPD�5HIRUPD�/DERUDO�
(Q�HIHFWR���DXQTXH�GLFKD�GLVSRVLFLyQ�QRUPDWLYD��KD�VLGR�FRQYDOLGDGD�PHGLDQWH�$FXHUGRGHO� &RQJUHVR� GH� ORV� 'LSXWDGRV� GH� ��� GH� PDU]R� ������ FRLQFLGH� OD� HODERUDFLyQ� GHOSUHVHQWH� LQIRUPH� FRQ� TXH� VH� KD� LQLFLDGR� OD� WUDPLWDFLyQ� GH� OD� 5HIRUPD� FRPR� /H\2UGLQDULD�� OR� TXH� KDFH� VXSRQHU� TXH�� WUDV� OD� RSRUWXQD� WUDPLWDFLyQ� SDUODPHQWDULD�� HOUHVXOWDGR� GHILQLWLYR� GH� OD� PLVPD� KDEUi� GH� VHU� GLIHUHQWH�� FRPR� FRQVHFXHQFLD� GH� ORVQXHYRV�FDPELRV�TXH��VLQ�GXGD��KDQ�GH�SURGXFLUVH�\�GH� ORV�TXH��HQ� OD�DFWXDOLGDG��QRWHQHPRV�FRQRFLPLHQWR�
&RPR� YDORUDFLyQ� GH� FDUiFWHU� JHQHUDO�� VHxDODU� TXH� OD� ~OWLPD� 5HIRUPD� PDQWLHQH� VXRULHQWDFLyQ�KDFLD�HO�HPSOHR�HVWDEOH��D�WUDYpV�GH�OD�H[WHQVLyQ�GHO�PRGHOR�DFRUGDGR�HQ�����HQWUH� HPSUHVDULRV� \� VLQGLFDWRV�� SRU� OR� TXH� YXHOYH� D� LQFLGLU� HQ� ODV�PRGDOLGDGHVFRQWUDFWXDOHV� FRQ� HO� REMHWR� GH� IRPHQWDU� OD� HVWDELOLGDG� HQ� HO� HPSOHR� \� IDFLOLWDU� ODLQFRUSRUDFLyQ�DO�PHUFDGR�ODERUDO�GH�ORV�FROHFWLYRV�GH�GLItFLO�LQVHUFLyQ�
3RU�RWUR�ODGR��FRUULJH�GH�PDQHUD�VXVWDQFLDO�ORV�HUURUHV�FRPHWLGRV�HQ�OD�UHJXODFLyQ�GHOFRQWUDWR�GH�WUDEDMR�D�WLHPSR�SDUFLDO�GH�������TXH� IXH�SURGXFWR�GH�XQ�DFXHUGR�HQWUHODV�FHQWUDOHV�VLQGLFDOHV�&&�22��\�8*7�\�HO�*RELHUQR�&HQWUDO�\��TXH�ODV�RUJDQL]DFLRQHVHPSUHVDULDOHV�QR�UHVSDOGDURQ�
(QWUDQGR�� VLQ� PiV�� HQ� HO� HVWXGLR� GH� ORV� FRQWHQLGRV� GH� OD� 5HIRUPD�� VH� DQDOL]DQ� DFRQWLQXDFLyQ�ORV�PiV�VLJQLILFDWLYRV��DWHQGLHQGR�D�WUHV�JUDQGHV�EORTXHV�
� PHGLGDV�TXH�DIHFWDQ�D�OD�FRQWUDWDFLyQ�� PHGLGDV�TXH�DIHFWDQ�D�OD�H[WLQFLyQ�� PHGLGDV� FRPSOHPHQWDULDV� GH� FDUiFWHU� HFRQyPLFR�� FRP~QPHQWH� GHQRPLQDGDVLQFHQWLYRV�
(Q� PDWHULD� GH� FRQWUDWDFLyQ� LQGHILQLGD�� GHVWDFDU� TXH� VH� H[WLHQGH� HO� &RQWUDWR� GH)RPHQWR�D�OD�&RQWUDWDFLyQ�,QGHILQLGD DFRUGDGR�SRU�HPSUHVDULRV�\� VLQGLFDWRV�HQ������ SRU� OR� TXH� UHJXOD� GLFKD�PRGDOLGDG� GH� FRQWUDWDFLyQ� HQ� WpUPLQRV� VLPLODUHV� D� ODUHIRUPD� SUHFHGHQWH�� VL� ELHQ� QR� ILMD� XQ� SOD]R� GH� WLHPSR� SDUD� OD� UHDOL]DFLyQ� GH� HVWRVFRQWUDWRV�
6LJXLHQGR� FRQ� HVWD� PRGDOLGDG� FRQWUDFWXDO�� VH� HYLGHQFLD� TXH� GHVGH� VX� SXHVWD� HQPDUFKD� HQ�PD\R� GH� ����� KD� DUURMDGR� XQRV� UHVXOWDGRV� VDWLVIDFWRULRV�� SRU� OR� TXH� VHSUHWHQGH�SRWHQFLDU�D~Q�PiV� VX�XWLOL]DFLyQ�D� WUDYpV�GH�GRV�YtDV�� OD�DPSOLDFLyQ�GH� ORVFROHFWLYRV� VXMHWRV� D� HVWD� PRGDOLGDG�� \� OD� FRQYHUVLyQ� D� FRQWUDWR� GH� IRPHQWR� GH� ODFRQWUDWDFLyQ� LQGHILQLGD� VLHPSUH� TXH� VH� WUDWHQ� GH� FRQWUDWRV� WHPSRUDOHV� FHOHEUDGRVDQWHV�GHO����GH�'LFLHPEUH�GH������
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/D� H[FHSFLyQ�PiV� LPSRUWDQWH� HQ� VX� UpJLPHQ� MXUtGLFR� OD� FRQVWLWX\H� �� LJXDO� TXH� HQ� OD5HIRUPD�GH��������OD�PHQRU�LQGHPQL]DFLyQ�GHO�FRVWH�GHO�GHVSLGR��VL�ELHQ�HV�FLHUWR�TXHOD�PLVPD�VH�UHGXFLUi�D����GtDV�SRU�DxR�WUDEDMDGR�FRQ�XQ�Pi[LPR�GH����PHQVXDOLGDGHV�HQ� HO� FDVR� GH� TXH� OD� H[WLQFLyQ� GH� ORV� FRQWUDWRV� VH� SURGX]FD� SRU� FDXVDV� REMHWLYDVGHFODUDGDV�LPSURFHGHQWHV�
$GHQWUiQGRQRV�HQ�OD�PDWHULD�UHODWLYD�D�OD�FRQWUDWDFLyQ�WHPSRUDO��QR�GHEHPRV�SDVDUSRU�DOWR�HO�HVWDEOHFLPLHQWR�JHQHUDOL]DGR�D�OD�ILQDOL]DFLyQ�GH�ORV�FRQWUDWRV�WHPSRUDOHV�GHXQD�LQGHPQL]DFLyQ�D�GHWHUPLQDU�HQ�QHJRFLDFLyQ�FROHFWLYD�R�QRUPDWLYD�HVSHFtILFD�\�TXH�HQ�VX�GHIHFWR��VHUi�HTXLYDOHQWH�D�OD�SDUWH�SURSRUFLRQDO�GH�OD�FDQWLGDG�TXH�UHVXOWDUtD�GHDERQDU���GtDV�GH�VDODULR�SRU�FDGD�DxR�GH�VHUYLFLR�
$Vt�� SDUWLHQGR� GH� OD� EDVH� GH� TXH� ODV� GRV� ~OWLPDV� UHIRUPDV� GHO� PHUFDGR� GH� WUDEDMRSUHWHQGHQ�SRWHQFLDU� OD�HVWDELOLGDG�FRPR�SULQFLSLR� EiVLFR�GHO� HPSOHR�� FRPSDUWLPRV� ODLGHD�GH�TXH�SDUD�FRUUHJLU� OD�DFWXDO� WDVD�GH� WHPSRUDOLGDG��VH� UHTXLHUH�SUHYLDPHQWH�HOUHFRQRFLPLHQWR� GH� TXH� H[LVWHQ� VHFWRUHV� GH� DFWLYLGDG� FRQ� QHFHVLGDGHV� GH� XVR� GH� ODFRQWUDWDFLyQ�WHPSRUDO�HQ�IXQFLyQ�GH�VXV�SHFXOLDULGDGHV�\�QHFHVLGDGHV�FLUFXQVWDQFLDOHV�
'H�HVWD�PDQHUD��HO�(VWDWXWR�GH� ORV�7UDEDMDGRUHV�HVWDEOHFH� OD�SRVLELOLGDG�GH� VXVFULELUFRQWUDWRV� GH� REUD� R� VHUYLFLR� GHWHUPLQDGR�� HYHQWXDOHV� SRU� FLUFXQVWDQFLDV� GH� ODSURGXFFLyQ��LQWHULQLGDG�����VLHPSUH�\�FXDQGR�H[LVWD�XQD�FDXVD�SDUD�HOOR��SRU�OR�TXH�QRVH� DOFDQ]D� D� HQWHQGHU� TXH� VH� JHQHUDOLFH� XQD� PHGLGD� TXH� SHQDOL]D� HO� XVR� OHJtWLPR�MXVWLILFDGR� \� DMXVWDGR� GH� OD� FRQWUDWDFLyQ� WHPSRUDO� DFRUGH� D� ODV� QHFHVLGDGHV� GH� ODHPSUHVD�R�VHFWRU�GH�DFWLYLGDG�
3RU� WDQWR�� GHQWUR� GHO� FRQMXQWR�GH�PHGLGDV� DGRSWDGDV� SDUD� UHVWULQJLU� OD� FRQWUDWDFLyQWHPSRUDO�� pVWD� TXH� VH� FRPHQWD� UHVXOWD� HVSHFLDOPHQWH� QHJDWLYD� SDUD� HO� HPSOHR� \� HOLQFUHPHQWR� GH� FRVWHV� GH� PXFKRV� VHFWRUHV� FX\DV� FDUDFWHUtVWLFDV� GH� SURGXFFLyQ� VRQLQKHUHQWHV� D� OD� WHPSRUDOLGDG� \� QR� HV� SRVLEOH� RSWDU� HQWUH� FRQWUDWDFLyQ� LQGHILQLGD� RWHPSRUDO�
3RU�WDQWR��GHVGH�QXHVWUR�SDUHFHU�ODV�PHGLGDV�SDUD�FRUUHJLU� ODV�FLIUDV�GH�WHPSRUDOLGDGGHEHQ� LU� GLULJLGDV� HQ� FRQWUD� GH� DTXHOORV� VXSXHVWRV� GH� DEXVRV� R� IUDXGHV� HQ� ODFRQWUDWDFLyQ��DOJR�TXH�QR�KD�RFXUULGR�HQ�OD�SUHVHQWH�5HIRUPD�
&XHVWLyQ�GLIHUHQWH�VXSRQH�KDELOLWDU�D�OD�DXWRQRPtD�FROHFWLYD�GH�ODV�SDUWHV��D�WUDYpV�GHORV� &RQYHQLRV� &ROHFWLYRV� 6HFWRULDOHV�� SDUD� TXH� HVWDEOH]FDQ� UHTXLVLWRV� DGLFLRQDOHVGLULJLGRV�D�SUHYHQLU�ORV�DEXVRV�HQ�OD�XWLOL]DFLyQ�VXFHVLYD�GH�OD�FRQWUDWDFLyQ�WHPSRUDO�
(Q� OR� TXH� VH� UHILHUH� DO� FDUiFWHU� HVSHFtILFR� GH� OD� FRQWUDWDFLyQ� WHPSRUDO�� VH� REVHUYDQPRGLILFDFLRQHV� HQ� HO� FRQWUDWR� HYHQWXDO� SRU� FLUFXQVWDQFLDV� GH� OD� SURGXFFLyQ� \�� ODFUHDFLyQ� GH� XQ� QXHYD�PRGDOLGDG� FRQWUDFWXDO� GHQRPLQDGD� FRQWUDWR� GH� LQVHUFLyQ TXHSRGUi� XWLOL]DU�� ~QLFDPHQWH�� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� SDUD� UHDOL]DU� XQD� REUD� RVHUYLFLR�GH�LQWHUpV�JHQHUDO�R�VRFLDO�
3RU�RWUR�ODGR��VH�SURGXFH�XQD�DPSOLDFLyQ�GH�ORV�VXMHWRV�FRQ�ORV�TXH�SXHGHQ�FHOHEUDUVHORV�FRQWUDWRV�SDUD�OD�IRUPDFLyQ��/D�H[WHQVLyQ�SODQWHDGD�SUHWHQGH�SRWHQFLDU�VX�XVRGDGR�TXH�� FRPR� VH� DQDOL]DUi�PiV� DGHODQWH�� HVWD�PRGDOLGDG� FRQWUDFWXDO�� D� UDt]�GH� OD
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5HIRUPD� GH� ������ VH� YLR� EDVWDQWH� OLPLWDGD� SHUGLHQGR� SDUWLFLSDFLyQ� HQ� WpUPLQRVDEVROXWRV�\�UHODWLYRV�
(O�FRQWUDWR�D�WLHPSR�SDUFLDO HV��VLQ�GXGD��HO�TXH�VXIUH�XQD�PD\RU�WUDQVIRUPDFLyQ�FRPR�FRQVHFXHQFLD�GH� OD�5HIRUPD�TXH� VH� FRPHQWD�� /D� UHODWLYD�DO� FRQWUDWR�GH� UHOHYRSHUPDQHFH�LQYDULDEOH��HO�FRQWUDWR�ILMR�GLVFRQWLQXR�VH�UHSODQWHD�GHVGH�XQ�SXQWR�GH�YLVWDFRQFHSWXDO��\D�TXH�VH�SURGXFH�XQD�VHSDUDFLyQ�GH�HVWD�PRGDOLGDG�GH�OD�GHO�FRQWUDWR�DWLHPSR�SDUFLDO�\��VH�UHIRUPD��GH�PDQHUD�VLJQLILFDWLYD��HO�FRQWUDWR�D�WLHPSR�SDUFLDO��TXHVH�OH�GRWD�GH�XQD�PD\RU�GRVLV�GH�IOH[LELOLGDG��SRU�OR�TXH�VH�SUHYp�TXH�VX�FRQILJXUDFLyQVH�DFHUTXH�EDVWDQWH�D�ODV�SRVLELOLGDGHV�UHDOHV�GH�XWLOL]DFLyQ�
(Q�FXDQWR�D�OD�H[WLQFLyQ�SRU�FDXVDV�REMHWLYDV� VH�LQFRUSRUD�XQD�QXHYD�FDXVD�D�ODVHQXPHUDGDV�KDVWD�HO�SUHVHQWH�HQ�HO�DUWtFXOR����(7�SDUD�FRQWUDWRV� LQGHILQLGRV�FXDQGRH[LVWD� LQVXILFLHQFLD� SUHVXSXHVWDULD� SDUD� HO� PDQWHQLPLHQWR� GH� WDOHV� FRQWUDWRV� HQ� ODHMHFXFLyQ�GH�SODQHV�\�SURJUDPDV�S~EOLFRV�ILQDQFLDGRV�FRQ�SUHVXSXHVWRV�QR�HVWDEOHV�
1R�GHMD�GH�OODPDU�OD�DWHQFLyQ�HVWD�QXHYD�FDXVD��IDEULFDGD�EiVLFDPHQWH�D�PHGLGD��SRU�\SDUD�OD�$GPLQLVWUDFLyQ�\�TXH��PX\�SRVLEOHPHQWH��VHUtD�LPSHQVDEOH�SDUD�XQD�VLWXDFLyQHTXLYDOHQWH�TXH�DIHFWDVH�D�ODV�HPSUHVDV�
)LQDOPHQWH��ODV�PHGLGDV�HFRQyPLFDV�GH�FDUiFWHU�FRPSOHPHQWDULR TXH�UHFRJH�HO3URJUDPD�GH�)RPHQWR�GH�(PSOHR��SDUD�HO�DxR�������HVWDEOHFH�XQD�FODUD�PRGLILFDFLyQGH�ORV�FROHFWLYRV�REMHWR�GH�ERQLILFDFLyQ�
(QWUH�ODV�QRYHGDGHV�PiV�LPSRUWDQWHV�VH�HQFXHQWUDQ�� VH�ERQLILFD�DO�FROHFWLYR�GH�PXMHUHV�HQWUH����\����DxRV�� VH� H[FOX\H� DO� FROHFWLYR� SHUWHQHFLHQWH� D� MyYHQHV� PHQRUHV� GH� ��� DxRV�� VL� ELHQ� DHIHFWRV�SUiFWLFRV�DIHFWD�~QLFDPHQWH�D�ORV�YDURQHV�HQFXDGUDGRV�HQ�GLFKR�WUDPR�GHHGDG��D�SHVDU�GH�VHU�XQ�FROHFWLYR�TXH�UHSUHVHQWD�XQ�SHVR�PX\�LPSRUWDQWH�GHQWURGHO�FRQMXQWR�GH�GHVHPSOHDGRV�\�� VH�ERQLILFD�OD�FRQWUDWDFLyQ�GH�PXMHUHV�TXH�KD\DQ�GDGR�D�OX]����PHVHV�DQWHV�GH�ODFRQWUDWDFLyQ�\�TXH�OOHYHQ�PiV�GH�GRFH�PHVHV�HQ�VLWXDFLyQ�GH�GHVHPSOHR�
'H� HVWD�PDQHUD�� \� FRQ� ERQLILFDFLRQHV� DGLFLRQDOHV� GH� ��� SXQWRV� SDUD� HO� FROHFWLYR� GHPXMHUHV� VH� LPSODQWD��D� WUDYpV�GH�HVWH�3URJUDPD�\��SRU� VHJXQGR�DxR� FRQVHFXWLYR�� HO3ULQFLSLR� GH� 'LVFULPLQDFLyQ� 3RVLWLYD�� DO� REMHWR� GH� LQFUHPHQWDU� ODV� WDVDV� GH� DFWLYLGDGIHPHQLQD�
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���� &RQWUDWDFLRQHV�UHJLVWUDGDV�HQ�&DQDULDV�������
�������&RQWUDWDFLRQHV�UHJLVWUDGDV�SRU�JUXSRV�GH�FRQWUDWRV�
3URFHGHPRV� D� SUHVHQWDU� EDMR� HVWH� HStJUDIH� ORV� FRQWUDWRV� UHJLVWUDGRV� HQ� &DQDULDVGXUDQWH� HO� SDVDGR� DxR� ����� VXEFODVLILFDGRV� HQ� WUHV� JUDQGHV� JUXSRV�� GH� GXUDFLyQGHWHUPLQDGD��LQGHILQLGRV�\�FDXVDOHV�
&RPR�SRGHPRV�REVHUYDU�HQ�HO�FXDGUR�GH� OD�HYROXFLyQ�PHQVXDO�GH� ODV�FRQWUDWDFLRQHVUHJLVWUDGDV��HQ������VH�VXVFULELHURQ�XQ�WRWDO�GH���������FRQWUDWRV�
6HJ~Q�OD�QDWXUDOH]D�GH�ORV�PLVPRV��WHQHPRV�TXH�ORV�FDXVDOHV�UHSUHVHQWDQ�HO�������GHO�WRWDO�GH�OD�FRQWUDWDFLyQ��DOFDQ]iQGRVH�XQD�FLIUD�HQ�WpUPLQRV�DEVROXWRV�GH���������FRQWUDWRV�
(Q� OR� TXH� UHVSHFWD� D� ORV� GH� GXUDFLyQ� GHWHUPLQDGD�� pVWRV� VXSRQHQ� XQ������� GHOWRWDO�� OR� TXH� VH� WUDGXFH� HQ������� FRQWUDWRV IRUPDOL]DGRV�GXUDQWH� �����EDMR� HVWHJUXSR�
)LQDOPHQWH�� ORV� FRQWUDWRV� LQGHILQLGRV� TXH�� FRPR�KHPRV� H[SOLFDGR� HQ� OD� LQWURGXFFLyQ�HQJOREDQ� D� ORV� GHULYDGRV� GH� OD� 5HIRUPD� /DERUDO� GH� PD\R� GH� ����� �IRPHQWR� GH� ODFRQWUDWDFLyQ� LQGHILQLGD� \� FRQYHUVLRQHV�� MXQWR� D� ORV� LQGHILQLGRV� RUGLQDULRV�� D� WLHPSRSDUFLDO� �PRGLILFDGR� HQ� QRYLHPEUH� GH� ������ \� RWURV� LQGHILQLGRV� �GLVFDSDFLWDGRV��VXSRQHQ�HO������ GH�ORV�UHJLVWUDGRV�HQ�&DQDULDV�\�VH�HOHYDQ�KDVWD�ORV��������
'HQWUR� GH� HVWH� ~OWLPR� JUXSR�� QRV� HQFRQWUDPRV� FRQ� TXH� OD� PRGDOLGDG� LQGHILQLGD� GHPD\RU�LQFLGHQFLD�HQ�QXHVWUR�PHUFDGR�ODERUDO�HV�XQD�GH�ODV�FRQFHUWDGDV�DO�DPSDUR�GHOD�'LVSRVLFLyQ�$GLFLRQDO�3ULPHUD�GH� OD�/H\����������GH����GH�'LFLHPEUH��HVWR�HV�� ORVFRQWUDWRV� LQLFLDOHV� GH� IRPHQWR� GH� OD� FRQWUDWDFLyQ� LQGHILQLGD�� WHQLHQGR� XQ� SHRUFRPSRUWDPLHQWR� ODV� FRQYHUVLRQHV� HQ� LQGHILQLGR�� TXH� HQ� HO� DxR� ������ VDOYR� HQVXSXHVWRV�PX\�HVSHFtILFRV��QR�VH�LQFHQWLYDURQ�
3RU� WDQWR�� \� DO� FRQWUDULR� TXH� OD� DFWXDFLyQ� LQFHQWLYDGRUD� LQLFLDO� GH� OD� 5HIRUPD� GHO0HUFDGR� /DERUDO�� UHFRJLGD� HQ� OD�PHQFLRQDGD� /H\���������� HO� 3URJUDPD� GH� )RPHQWRGHO� (PSOHR� SDUD� HO� DxR� ����� QR� VH� H[WLHQGH� D� ODV� WUDQVIRUPDFLRQHV� GH� FRQWUDWRVWHPSRUDOHV� HQ� LQGHILQLGRV�� VDOYR� SDUD� DTXHOODV� WUDQVIRUPDFLRQHV� GH� FRQWUDWRVIRUPDWLYRV�\�GH�UHOHYR�
(VWD�SROtWLFD�VHOHFWLYD�GH�IRPHQWR�GHO�HPSOHR�GLULJLGD�D�XQRV�FROHFWLYRV�GHWHUPLQDGRVGH�GHVHPSOHDGRV�\�ODV�OLPLWDFLRQHV�GH�ODV�WUDQVIRUPDFLRQHV�GH�FRQWUDWRV�WHPSRUDOHV�HQLQGHILQLGRV�� XQLGR� D� ODV� FXDQWtDV� LQIHULRUHV� GH� ODV� ERQLILFDFLRQHV� GH� ODV� FXRWDV� GH� OD6HJXULGDG�6RFLDO��KD�LQIOXLGR��HQ�SDUWH��DO�HVWDQFDPLHQWR�GHO�QXHYR�FRQWUDWR�LQGHILQLGR�
1R� REVWDQWH�� \� D~Q� VLHQGR� FRQVFLHQWHV� GHO� FDUiFWHU� WUDQVLWRULR� GH� ORV� LQFHQWLYRV�� VHGHEH� LQFLGLU� TXH� GH� ODV� ������� FRQWUDWDFLRQHV� LQGHILQLGDV� D� WLHPSR� FRPSOHWRUHJLVWUDGDV�� ������� VH� FHOHEUDURQ� DO� DPSDUR� GH� FRQWUDWRV� LQLFLDOHV� GH� IRPHQWR� D� OD
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FRQWUDWDFLyQ�LQGHILQLGD���������IXHURQ�FRQYHUVLRQHV�UHJLVWUDGDV�EDMR�HO�PLVPR�UpJLPHQMXUtGLFR� TXH� ODV� DQWHULRUHV� \� ������� VH� UHFRJLHURQ� EDMR� OD� PRGDOLGDG� GH� FRQWUDWRVLQGHILQLGRV�RUGLQDULRV�
�������&RQWUDWDFLRQHV�UHJLVWUDGDV��(YROXFLyQ�PHQVXDO�
8Q� DVSHFWR� PX\� SRVLWLYR� GH� OD� 5HIRUPD� /DERUDO� GH� 0D\R� GH� ����� KD� VLGR� ODFRLQFLGHQFLD� GH� VX� SXHVWD� HQ� PDUFKD� \� GHVDUUROOR� FRQ� XQ� SURFHVR� GH� FUHFLPLHQWRHFRQyPLFR� LQWHQVLYR�HQ�WUDEDMR�� OR�TXH�VLJQLILFD�XQ� LPSRUWDQWH�DXPHQWR�GH�FRQWUDWRVVXVFULWRV�HQ�ODV�RILFLQDV�GHO�,1(0�
2EVHUYDQGR� OD�HYROXFLyQ�PHQVXDO�GH� ODV� FRQWUDWDFLRQHV� VH� UHIOHMD�HO� FRPSRUWDPLHQWRHVWDFLRQDO� GH� ODV� FDXVDOHV� \� GH� ODV� GH� GXUDFLyQ� GHWHUPLQDGD�� TXH� VH� LQFUHPHQWDQFRQVLGHUDEOHPHQWH�HQ�PDU]R��PHV�SUHYLR�D�OD�6HPDQD�6DQWD���\�HQ�ORV�YDFDFLRQDOHV�GHMXQLR�� MXOLR�\�DJRVWR��FRQVHFXHQFLD�GH�XQD�PD\RU�DFWLYLGDG�GHO� VHFWRU� WXUtVWLFR�SRU� ODDIOXHQFLD�GH�YLVLWDQWHV�GH�RULJHQ�QDFLRQDO�
3ULRULWDULDPHQWH�� HQ� HO�PHV� GH� RFWXEUH� VH� SURGXFH� XQ� DXPHQWR� GH� ORV� FRQWUDWRV� GHGXUDFLyQ�GHWHUPLQDGD�H�LQGHILQLGRV��GHELGR�SULQFLSDOPHQWH�D�OD�LQWHQVD�VXVFULSFLyQ�GHFRQWUDWRV�D�WLHPSR�SDUFLDO� WDQWR�WHPSRUDOHV�FRPR�ILMRV�GLVFRQWLQXRV�UHJLVWUDGRV�HQ�HOLQLFLR�GHO�SHUtRGR�GH�OD�]DIUD�GHO�WRPDWH�
3RU�RWUR�ODGR��QR�VH�REVHUYD�TXH�OD�FRQWUDWDFLyQ�VH�UHJLVWUH�HQ�PD\RU�Q~PHUR�HQ� ORVSHUtRGRV�SXQWDV�GH�SURGXFFLyQ�HFRQyPLFD��VL�ELHQ�VH�GHEH�D�TXH�TXHGD�ORFDOL]DGD�FRQDQWHULRULGDG�D�ORV�PHVHV�HQ�ORV�TXH�H[LVWH�XQ�PHMRU�FRPSRUWDPLHQWR�GHO�SDUR�
$Vt���ORV��PHVHV�HQ�ORV�TXH�HO�3DUR�PXHVWUD�XQ�PHMRU�FRPSRUWDPLHQWR�OD�FRQWUDWDFLyQUHJLVWUDGD� HV� PHQRU�� DFUHGLWiQGRVH� GH� HVWD� PDQHUD� ORV� ULWPRV� GHVFRPSDVDGRVH[LVWHQWHV�HQWUH�DPERV�LQGLFDGRUHV�
$Vt��HO�DXPHQWR�GH� ODV�FRQWUDWDFLRQHV�FDXVDOHV�HQ�HO�PHV�GH�RFWXEUH�\�QRYLHPEUH�VHH[SOLFD�SRU�GRV�IDFWRUHV�IXQGDPHQWDOPHQWH��HO�WLUyQ�TXH�VREUH�OD�FRQWUDWDFLyQ�WLHQH�ODLQPLQHQWH� OOHJDGD�GH� OD�WHPSRUDGD� LQYHUQDO� WXUtVWLFD�\�XQD�PD\RU�DFWLYLGDG�FRPHUFLDOSURSLD� GH� ODV� IHFKDV� QDYLGHxDV�� $PERV� IDFWRUHV� MXVWLILFDQ� HO� GHVFHQVR� GH� HVWDPRGDOLGDG�FRQWUDFWXDO�HQ�HO�PHV�GH�GLFLHPEUH��HO�PiV�DFXVDGR�GHO�SHUtRGR�GH������
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7,32�'(�&2175$72 HQH IHE PDU DEU 0D\ -XQ MXO DJR VHS RFW QRY GLF ���� �'XUDFLyQ�GHWHUPLQDGD ����� ����� ����� ����� ����� ����� ����� ����� ����� ������ ����� ����� ������ �����,QGHILQLGRV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������ ����)RPHQWR�LQGHILQLGR ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������ ����&RQYHUVLRQHV ��� ����� ��� ��� ����� ����� ��� ��� ��� ��� ��� ����� ������ ����2UGLQDULRV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������ ����7LHPSR�SDUFLDO ��� ����� ����� ��� ��� ��� ��� ��� ����� ����� ����� ����� ������ ����2WURV�LQGHILQLGRV �� �� �� �� �� �� �� �� �� �� �� �� ��� ����&DXVDOHV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������� �����
727$/ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������� ������
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/D� SDUWLFLSDFLyQ� GH� OD� FRQWUDWDFLyQ� LQGHILQLGD� VREUH� HO� WRWDO� GH� OD� FRQWUDWDFLyQ� HQ� HOSHUtRGR�DQXDO�GH������VXSRQH�HO��������$VLPLVPR��ODV�WUDQVIRUPDFLRQHV�HQ�LQGHILQLGRV\� HO� FRQWUDWR� GH� IRPHQWR� SDUD� OD� FRQWUDWDFLyQ� LQGHILQLGD�� DPERV� HQJOREDGRV� EDMR� HOUpJLPHQ� MXUtGLFR� GH� OD� 'LVSRVLFLyQ� $GLFLRQDO� 3ULPHUD� GH� OD� /H\� ��������� GH� ��� GH'LFLHPEUH�� ³&RQWUDWR� SDUD� HO� )RPHQWR�GH� OD�&RQWUDWDFLyQ� ,QGHILQLGD´� UHSUHVHQWDQ� HO�������GHO�WRWDO�GH�FRQWUDWRV�LQGHILQLGRV�UHJLVWUDGRV�

$� HVWRV� HIHFWRV�� H� LQFLGLHQGR� HQ� OD� HYROXFLyQ� PHQVXDO� GH� OD� FRQWUDWDFLyQ� LQGHILQLGDFRPHQWDU�TXH��VLQ�SHUMXLFLR�GHO�GpELO� FRPSRUWDPLHQWR�HVWDFLRQDO�DO� TXH� WDPELpQ�HVWiVRPHWLGR� HVWH� JUXSR� GH� FRQWUDWDFLyQ�� VH� REVHUYD� XQ� SHRU� FRPSRUWDPLHQWR� GH� ODVWUDQVIRUPDFLRQHV�HQ�LQGHILQLGR�HQ�FRPSDUDFLyQ�FRQ�HO�FRQWUDWR�LQLFLDO�GH�IRPHQWR�D�ODFRQWUDWDFLyQ�LQGHILQLGD�
/D� UD]yQ� GH� HVWH� GLVWDQFLDPLHQWR�� �� ������� FRQWUDWRV� LQLFLDOHV� GH� IRPHQWR� D� ODFRQWUDWDFLyQ�LQGHILQLGD�IUHQWH�D�ODV��������WUDQVIRUPDFLRQHV�HQ�LQGHILQLGR����SXHGH�VHUGHELGR��HQWUH�RWURV�PRWLYRV��D�OD�ERQLILFDFLyQ�GH�ODV�FRWL]DFLRQHV�VRFLDOHV�TXH�FRQFHGHHO� 3URJUDPD� GH� )RPHQWR� GH� (PSOHR� SDUD� HO� DxR� ����� D� ORV� FRQWUDWRV� LQLFLDOHV� GHIRPHQWR�D�OD�FRQWUDWDFLyQ�LQGHILQLGD�
&RPR� FRQWUDSDUWLGD� GLFKR� SURJUDPD� VRPHWH� D� ODV� FRQYHUVLRQHV� D� XQD� VHULH� GHOLPLWDFLRQHV�HQ�FXDQWR�D�VX�PDWHULDOL]DFLyQ�\�ERQLILFDFLyQ��TXH�KDQ�GHVLQFHQWLYDGR�VXXWLOL]DFLyQ�
7RPDQGR�FRPR�UHIHUHQFLD�HVWRV� LQFHQWLYRV� UHFRJLGRV�HQ�HO�3URJUDPD�GH�)RPHQWR�GH(PSOHR�SDUD�HO�DxR�������GHO� UHVXOWDGR�GH� OD�VXPD�GH� ORV�FRQWUDWRV� LQLFLDOHV�SDUD�HOIRPHQWR�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�\�GH�ODV�FRQYHUVLRQHV�HQ�LQGHILQLGR��VH�REVHUYD�HOGHVHTXLOLEULR� TXH� DUURMD� OD� FRPSDUDFLyQ� GH� DPEDV� FRQWUDWDFLRQHV�� GDGR� TXH� GH� ORV
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HQH IHE PDU DEU PD\ MXQ MXO DJR VHS RFW QRY GLF
727$/ )RPHQWR�LQGHILQLGR &RQYHUVLRQHV 2UGLQDULRV 7LHPSR�SDUFLDO 2WURV�LQGHILQLGRV



&RQWUDWDFLRQHV�5HJLVWUDGDV

���

������� FRQWUDWRV�� HO� ������� FRUUHVSRQGH� D� WUDQVIRUPDFLRQHV� HQ� LQGHILQLGRV� GHFRQWUDWRV� WHPSRUDOHV� SUHH[LVWHQWHV� \�� HO� ������� UHVWDQWH� SHUWHQHFH� D� ORV� FRQWUDWRVLQLFLDOHV�GH�IRPHQWR�GHO�HPSOHR�LQGHILQLGR�
�������&RQWUDWDFLRQHV�UHJLVWUDGDV��/DV�3DOPDV�±�6�&�GH�7HQHULIH�
(YDOXDQGR�ODV�FLIUDV�D�QLYHO�SURYLQFLDO��UHFRJLGDV�HQ�ORV�FXDGURV�TXH�VH�SUHVHQWDQ�DFRQWLQXDFLyQ�� WHQHPRV� TXH� GXUDQWH� HO� DxR� ����� HQ� OD� SURYLQFLD� GH� /DV� 3DOPDV� VHUHDOL]DURQ�XQ�WRWDO�GH���������FRQWUDWRV��GH�ORV�FXDOHV�XQ��������VH�HQJOREDQ�GHQWURGHO�JUXSR�GH�ORV�FDXVDOHV��RWUR��������VRQ�GH�GXUDFLyQ�GHWHUPLQDGD�\��ILQDOPHQWH��HO������UHVWDQWH�FRUUHVSRQGH�D�FRQWUDWDFLyQ�LQGHILQLGD�
/DV�RILFLQDV�GHO�,1(0�GH�OD�SURYLQFLD�GH�6DQWD�&UX]�GH�7HQHULIH�UHJLVWUDQ�XQ�WRWDO�GH��������FRQWUDWRV��HVWR�HV���������PHQRV�TXH�/DV�3DOPDV��6L� ORV�FODVLILFDPRV�SRU�VXQDWXUDOH]D�JUXSDO��WHQHPRV�TXH�HO��������GH� ORV�PLVPRV�VRQ�GH�FDUiFWHU� LQGHILQLGR�XQ��������GH�GXUDFLyQ�GHWHUPLQDGD�\��SRU�~OWLPR��HO��������TXH�UHVWD�FRUUHVSRQGH�DODV�PRGDOLGDGHV�FRQWUDFWXDOHV�HQJOREDGDV�EDMR�HO�JUXSR�GHQRPLQDGR�GH� FRQWUDWDFLyQFDXVDO�
6L� DQDOL]DPRV� ODV� FLIUDV� GH� FRQWUDWDFLyQ� LQGHILQLGD� HQ� FDGD� XQD� GH� ODV� SURYLQFLDV� GHQXHVWUD� &RPXQLGDG� $XWyQRPD�� WHQHPRV� TXH� HQ� /DV� 3DOPDV� VH� VXVFULELHURQ� ������FRQWUDWRV��IUHQWH�D�ORV��������LQGHILQLGRV�GH�6DQWD�&UX]�GH�7HQHULIH�
(Q� WpUPLQRV� GH� SDUWLFLSDFLyQ� GH� HVWD� PRGDOLGDG� FRQWUDFWXDO� VREUH� HO� JOREDO� GH� ODFRQWUDWDFLyQ�� WHQHPRV� TXH� HQ� OD� SURYLQFLD� GH� /DV� 3DOPDV� ORV� LQGHILQLGRV� VXSRQHQ� HO�������PLHQWUDV�TXH�HQ�6DQWD�&UX]�GH�7HQHULIH�VX�SHVR�VREUH�HO�WRWDO�VH�HOHYD�KDVWD�HO��������OR�TXH�VXSRQH�DOJR�PHQRV�GH�PHGLR�SXQWR�SRUFHQWXDO�GH�GLIHUHQFLD��������



&2175$7$&,21(6�5(*,675$'$6�(1�/$6�3$/0$6�������7,32�'(�&2175$72 HQH IHE PDU $EU PD\ MXQ MXO DJR VHS RFW QRY GLF ���� �'XUDFLyQ�GHWHUPLQDGD ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������ �����,QGHILQLGRV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������ ����)RPHQWR�LQGHILQLGR ��� ����� ����� ��� ��� ����� ��� ��� ��� ����� ��� ��� ������ ����&RQYHUVLRQHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����� ����2UGLQDULRV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����� ����7LHPSR�SDUFLDO ��� ��� ��� ��� ��� ��� ��� ��� ��� ����� ��� ��� ����� ����2WURV�LQGHILQLGRV �� �� �� �� �� �� �� �� �� �� � �� ��� ����&DXVDOHV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������� �����
727$/ ������ ����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������� ���

&2175$7$&,21(6�5(*,675$'$6�(1�6�&�'(�7(1(5,)(�������7,32�'(�&2175$72 HQH IHE PDU DEU PD\ MXQ MXO DJR VHS RFW QRY GLF ���� �'XUDFLyQ�GHWHUPLQDGD ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������ �����,QGHILQLGRV ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������ �����)RPHQWR�LQGHILQLGR ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����� ����&RQYHUVLRQHV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����� ����2UGLQDULRV ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����� ����7LHPSR�SDUFLDO ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����� ����2WURV�LQGHILQLGRV � �� �� �� �� �� �� �� �� �� �� �� ��� ����&DXVDOHV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������� �����
727$/ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������� ���)8(17(��',5(&&,21(6�3529,1&,$/(6�'(/�,1(0�(/$%25$&,21��&21)('(5$&,21�&$1$5,$�'(�(035(6$5,26�
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���� &RQWUDWDFLRQHV�UHJLVWUDGDV�HQ�&DQDULDV������������
�������&RQWUDWDFLRQHV�UHJLVWUDGDV������������
3UHWHQGHPRV� YDORUDU� EDMR� HVWH� HStJUDIH�� OD� HYROXFLyQ� GH� OD� FRQWUDWDFLyQ� GXUDQWH� HOSHUtRGR� ����������� SDUD� OR� TXH� HIHFWXDUHPRV�� SUHYLDPHQWH�� XQ� EDODQFH� GH� ORVUHVXOWDGRV� GH� FDUiFWHU� LQWHUDQXDO�� OR� TXH� QRV� SHUPLWLUi� DSUHFLDU� OD� HYROXFLyQ� TXH� KDWHQLGR�ODV�PHGLGDV�FRQWHQLGDV�HQ�OD�QRUPDWLYD�GH�5HIRUPD�GHO�0HUFDGR�/DERUDO�

&2175$726�5(*,675$'26�(1�&$1$5,$6�����������7,32�'(�&2175$72 ���� � ���� � 9$5�������'XUDFLyQ�GHWHUPLQDGD ������ ����� ������ ����� ����,QGHILQLGRV ������ ����� ������ ���� �����)RPHQWR�LQGHILQLGR ������ ���� ������ ���� �����&RQYHUVLRQHV ������ ���� ������ ���� ������2UGLQDULRV ������ ���� ������ ���� �����7LHPSR�SDUFLDO ������ ���� ������ ���� �����2WURV�LQGHILQLGRV ��� ���� ��� ���� �����&DXVDOHV ������� ����� ������� ����� ����
727$/ ������� ������ ������� ������ ����)8(17(��',5(&&,21(6�3529,1&,$/(6�'(/�,1(0�(/$%25$&,21��&21)('(5$&,21�&$1$5,$�'(�(035(6$5,26�

8Q�SULPHU�DQiOLVLV�GH�ODV�FLIUDV�QRV�UHYHOD�TXH�GXUDQWH�HO�DxR������VH�KDQ�VXVFULWR�XQWRWDO�GH�������� FRQWUDWRV��OR�TXH�VXSRQH�XQ�LQFUHPHQWR�LQWHUDQXDO�GHO�������TXHVH�WUDGXFH��HQ�WpUPLQRV�DEVROXWRV��HQ��������FRQWUDWDFLRQHV�PiV�TXH�HQ�HO�SDVDGR�DxR�����
6REUH� HO� FRPSRUWDPLHQWR� UHIOHMDGR� HQ� FDGD� XQR� GH� ORV� JUXSRV�� UHVDOWDU� TXH� ORVFRQWUDWRV� LQGHILQLGRV� SUHVHQWDQ�XQD� WDVD�GH� YDULDFLyQ� QHJDWLYD� GHO� ������� VLHQGR� HO~QLFR� JUXSR� TXH� GHFUHFH� HQ� OD� FRPSDUDFLyQ� LQWHUDQXDO�� WRGD� YH]� TXH� HO� JUXSR� GHFDXVDOHV� \� GH� GXUDFLyQ� GHWHUPLQDGD� DUURMDQ� XQ� LQFUHPHQWR� GHO� ������\� GHO� ������UHVSHFWLYDPHQWH�
/D�YDULDFLyQ�QHJDWLYD�TXH�SUHVHQWD�OD�FRQWUDWDFLyQ�LQGHILQLGD�VH�GHEH��SULQFLSDOPHQWH�DO� PDO� FRPSRUWDPLHQWR� GH� ODV� FRQYHUVLRQHV� TXH� SDVDQ� GH� ������� D� �������� OR� TXHVXSRQH�������FRQYHUVLRQHV�PHQRV��TXH�VH�WUDGXFH�HQ�WpUPLQRV�UHODWLYRV�HQ�XQ�������GH�GLVPLQXFLyQ�



&RQWUDWDFLRQHV�5HJLVWUDGDV

���

'LFKR�FRPSRUWDPLHQWR�QHJDWLYR�GH�ODV�FRQYHUVLRQHV�HV�DFKDFDEOH��HQ�JUDQ�SDUWH��FRPR\D� KHPRV� FRPHQWDGR�� D� TXH� ODV�PHGLGDV� UHFRJLGDV� HQ� HO� 3URJUDPD� GH� )RPHQWR� GH(PSOHR� SDUD� HO� DxR� ����� GHVLQFHQWLYDURQ� OD� XWLOL]DFLyQ� GH� ODV� WUDQVIRUPDFLRQHV� HQLQGHILQLGR�� 7RGR� HOOR�� XQLGR� D� OD� FLHUWD� UDOHQWL]DFLyQ� HFRQyPLFD�� KD� LQIOXLGRLQGLUHFWDPHQWH�HQ�HVH�SHRU�UHJLVWUR�
(92/8&,21�'(�/$6�&2175$7$&,21(6�&$86$/(6��(1�&$1$5,$6������������
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6L�DWHQGHPRV�D�ORV�GDWRV�GH�ORV�WUHV�JUDQGHV�JUXSRV�HQ�TXH�KHPRV�VXEFODVLILFDGR�ORVFRQWUDWRV�� WHQHPRV� TXH� ORV� GH� GXUDFLyQ� GHWHUPLQDGD� UHJLVWUDQ� XQ� LQFUHPHQWR� GHO������� \� VH� HOHYDQ� KDVWD� ORV� ������� IUHQWH� D� ORV� ������� GHO� SHUtRGR� GH� ������ 1RREVWDQWH��HO�FUHFLPLHQWR�TXH�VH�UHJLVWUD�VH�KD�YLVWR�DFRPSDxDGR�SRU�XQ�OHYH�GHVFHQVRGH�OD�SDUWLFLSDFLyQ�HQ�HO�WRWDO�GH�OD�FRQWUDWDFLyQ�HQ�����SXQWRV�SRUFHQWXDOHV�
(Q�OR�TXH�VH�UHILHUH�D�ORV�FRQWUDWRV�FDXVDOHV��OD�HYROXFLyQ�TXH�VH�UHJLVWUD�GLILHUH�GH�ORVUHVXOWDGRV�REWHQLGRV�HQ� ORV�FRQWUDWRV�GH�GXUDFLyQ�GHWHUPLQDGD��(VWR�HV��HO�JUXSR�GHFDXVDOHV� LQFUHPHQWD�XQ�������GXUDQWH�HO�DxR������� OR�TXH�VXSRQH��������FRQWUDWRVPiV� TXH� HQ� ������ HQ� WpUPLQRV� GH� SDUWLFLSDFLyQ� HVWRV� FRQWUDWRV� H[SHULPHQWDQ� XQDSUHFLDEOH� DXPHQWR� GH� ���� SXQWRV� SRUFHQWXDOHV�� 'H� HVWD� PDQHUD�� VH� SDVD� GH� XQDUHSUHVHQWDFLyQ�TXH�VH�HOHYDED�KDVWD�HO��������GHO� WRWDO�GH� OD�FRQWUDWDFLyQ� UHDOL]DGDGXUDQWH������D�RWUD��XQ�DxR�GHVSXpV��TXH�VXSRQH�HO��������
&RPR� VH� REVHUYD� HQ� ORV� JUiILFRV� GH� OD� SiJLQD� DQWHULRU�� TXH� UHFRJHQ� OD� HYROXFLyQPHQVXDO�GH�ODV�FRQWUDWDFLRQHV�FDXVDOHV�GXUDQWH������\�������ORV�PHVHV�HQ�ORV�FXDOHVHO� QLYHO� GH� FRQWUDWDFLyQ� DOFDQ]D� ODV� PD\RUHV� FLIUDV� VRQ� ORV� TXH� SUHFHGHQ� D� ODWHPSRUDGD� FRPHUFLDO� QDYLGHxD� H� LQYHUQDO� WXUtVWLFD� \� ORV� GH� FRPLHQ]R� GHO� SHUtRGRHVWLYDO�
3RU�WDQWR��XQR�GH�ORV�REMHWLYRV�SUHWHQGLGRV�GHVGH�OD�DFWXDFLyQ�OHJLVODWLYD�GH�OD�UHIRUPDGHO�PHUFDGR�ODERUDO��HVWR�HV��FRQWULEXLU�D�OD�UHGXFFLyQ�GH�OD�WHPSRUDOLGDG�\�URWDFLyQ�GHOHPSOHR��QR�SXHGH�FXPSOLUVH�HQ� WRGD� VX� DPSOLWXG�� WRGD� YH]� TXH� OD�RIHUWD� SURGXFWLYDH[LVWHQWH�HQ�HO�$UFKLSLpODJR�UHTXLHUH�QHFHVDULDPHQWH�GH�OD�FRQWUDWDFLyQ�WHPSRUDO�
(Q�HVWH�VHQWLGR��ODV�PHGLGDV�SURPRYLGDV�GHVGH�OD�UHIRUPD�LQIOX\HQ�SRVLWLYDPHQWH�D�ODKRUD� GH� DOFDQ]DU� PHMRUHV� FRWDV� GH� HVWDELOLGDG�� SHUR� WHQGUiQ� XQ� DOWR� JUDGR� GHGHSHQGHQFLD� \� HVWDUiQ� VXSHGLWDGDV� D� OD� HVWUXFWXUD� \� QHFHVLGDGHV� GH� QXHVWUR� WHMLGRHPSUHVDULDO��RULHQWDGR�SULRULWDULDPHQWH�DO�VXEVHFWRU�WXUtVWLFR�\�FRPHUFLDO�
�������&RQWUDWDFLRQHV�UHJLVWUDGDV�����������
(Q� OR� TXH� UHVSHFWD� DO� SHUtRGR� FRPSUHQGLGR� HQWUH� ����� \� ������ GHVWDFDU� TXH� ODVFRQWUDWDFLRQHV� UHJLVWUDGDV� KDQ� DXPHQWDGR�� HQ� WpUPLQRV� DEVROXWRV�� HQ� �������FRQWUDWRV�� &RQFUHWDPHQWH�� KHPRV� SDVDGR� GH� UHJLVWUDU� �������� FRQWUDWRV� HQ� ����� D��������HQ�HO�DxR�������HVWR�HV��XQ�LQFUHPHQWR�GHO��������HQ�WpUPLQRV�UHODWLYRV�
1R� REVWDQWH�� \� HQ� UHIHUHQFLD� D� ������ VH� KDQ� VXVFULWR� ������� FRQWUDWRV� PiV�� (VWHDXPHQWR� GHO� ������� HO� PHQRU� GH� ORV� UHFRJLGRV� HQ� ORV� ~OWLPRV� �� DxRV�� UHIOHMD�SUREDEOHPHQWH�� HO� SURJUHVLYR� FDPELR� HQ� OD� HVWUXFWXUD� GH� OD� FRQWUDWDFLyQ� KDFLDYLJHQFLDV�PiV� ODUJDV�� DVt� FRPR� OD� FLHUWD� GHVDFHOHUDFLyQ� HFRQyPLFD� YLYLGD� GXUDQWH� HOSHUtRGR�GHO�DxR������
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&2175$726�5(*,675$'26�(1�&$1$5,$6������������
7,32�'(�&2175$72 ���� � ���� � ���� � ���� � ���� �
'XUDFLyQ�GHWHUPLQDGD ������ ����� ������ ����� ������ ����� ������ ����� ������ �����,QGHILQLGRV ������ ���� ������ ���� ������ ����� ������ ����� ������ ����)RPHQWR�LQGHILQLGR � � ����� ���� ������ ���� ������ ���� ������ ����&RQYHUVLRQHV ��� ���� ������ ���� ������ ���� ������ ���� ������ ����2UGLQDULRV ������ ���� ����� ���� ������ ���� ������ ���� ������ ����7LHPSR�SDUFLDO ����� ���� ����� ���� ����� ���� ������ ���� ������ ����2WURV�LQGHILQLGRV ��� ���� ��� ���� ��� ���� ��� ���� ��� ����&DXVDOHV ������� ����� ������� ����� ������� ����� ������� ����� ������� �����
727$/ ������� ����� ������� ����� ������� ����� ������� ����� ������� �����)8(17(��',5(&&,21(6�3529,1&,$/(6�'(/�,1(0�(/$%25$&,21��&21)('(5$&,21�&$1$5,$�'(�(035(6$5,26�

(Q� OR� TXH� VH� UHILHUH� D� ORV� FRQWUDWRV� GH� GXUDFLyQ� GHWHUPLQDGD�� REVHUYDPRV� XQLQFUHPHQWR�HQ�HO�SHUtRGR�DQDOL]DGR�GHO���������TXH�VXSRQH�XQD�YDULDFLyQ��HQ�WpUPLQRVDEVROXWRV�� GH� ������� FRQWUDWRV�� $� SHVDU� GH� GLFKR� DXPHQWR�� VH� GHEH� UHVDOWDU� TXH� HOSHVR� GH� HVWD� PRGDOLGDG� GH� FRQWUDWDFLyQ� VH� KD� YLVWR� GLVPLQXLGR� HQ� ���� SXQWRVSRUFHQWXDOHV�� SDVDQGR� D� VXSRQHU� XQ� ������� GHO� WRWDO� GH� OD� FRQWUDWDFLyQ� IUHQWH� DO�������TXH�VH�FDOFXOD�SDUD������
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'XUDFLyQ�GHWHUPLQDGD ,QGHILQLGRV &DXVDOHV

&2175$726�5(*,675$'26�(1�&$1$5,$6�����������
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9$5,$&,21�&2175$726�5(*,675$'26�(1�&$1$5,$6�����������
7,32�'(�&2175$72 9$5������ 9$5������� 9$5������� 9$5������� 9$5�������'XUDFLyQ�GHWHUPLQDGD ����� ����� ���� ���� �����,QGHILQLGRV ������ ����� ����� ����� ������)RPHQWR�LQGHILQLGR � ������ ����� ����� �&RQYHUVLRQHV �������� ������ ����� ������ ��������2UGLQDULRV ������ ����� ����� ����� �����7LHPSR�SDUFLDO ����� ���� ����� ����� �����2WURV�LQGHILQLGRV ������ ������ ����� ����� ������&DXVDOHV ����� ���� ����� ���� �����
727$/ ����� ���� ����� ���� �����)8(17(��',5(&&,21(6�3529,1&,$/(6�'(/�,1(0�(/$%25$&,21��&21)('(5$&,21�&$1$5,$�'(�(035(6$5,26�
6L�FRQVLGHUDPRV�ODV�FLIUDV�GH�OD�FRQWUDWDFLyQ�FDXVDO��HO�LQFUHPHQWR�HQ�HO�SHUtRGR�����������DOFDQ]D�HO���������FRPR�FRQVHFXHQFLD�GH�TXH�VH�KDQ�VXVFULWR���������FRQWUDWRVPiV�TXH�HQ�������$O� LJXDO�TXH�HQ�HO�FDVR�GH� ORV�FRQWUDWRV�GH�GXUDFLyQ�GHWHUPLQDGD�HVWD� PRGDOLGDG� GH� FRQWUDWDFLyQ� SLHUGH� SDUWLFLSDFLyQ�� HQ� PiV� GH� XQ� SXQWR� \� PHGLRSRUFHQWXDO� �������� HQ� IDYRU� GH� OD� FRQWUDWDFLyQ� LQGHILQLGD�� FRPR� YHUHPRV� DFRQWLQXDFLyQ�
3RU� WDQWR�� SRGHPRV�� DVLPLVPR�� DILUPDU� TXH� OD� SpUGLGD� GH� SHVR� GH� OD� FRQWUDWDFLyQGHWHUPLQDGD�\�FDXVDO�VREUH�HO�WRWDO�GH�OD�FRQWUDWDFLyQ�H[SOLFD�SRU��Vt�PLVPD��OD�PD\RUGXUDFLyQ�GH�ODV�PRGDOLGDGHV�FRQWUDFWXDOHV�LQWHJUDGDV�HQ�GLFKRV�JUXSRV�
(QWUDQGR�D�YDORUDU�HO� FRPSRUWDPLHQWR�GH� OD� FRQWUDWDFLyQ� LQGHILQLGD��REVHUYDPRV�TXHGXUDQWH������VH�VXVFULELHURQ�XQ�WRWDO�GH��������FRQWUDWRV�HQ�&DQDULDV��'XUDQWH�HO�DxR�����VH�UHFRJH�XQ�LQFUHPHQWR�GHO�����������������FRQWUDWRV�PiV���TXH�QRV�SHUPLWHDOFDQ]DU�ODV �������FRQWUDWDFLRQHV�GH�FDUiFWHU�LQGHILQLGR�HQ�&DQDULDV�
6L�QRV�FHxLPRV�DO�SHVR�TXH�WLHQHQ� ORV�FRQWUDWRV�VREUH�HO� WRWDO�� WDO� \� FRPR�KDEtDPRVFRPHQWDGR�� GH� ORV� WUHV� JUXSRV� GH� FRQWUDWDFLyQ� DQDOL]DGRV� OD� ~QLFD� TXH� JDQD� HQWpUPLQRV� GH� SDUWLFLSDFLyQ� HV� OD� LQGHILQLGD�� FDVL� GREODQGR� HO� YROXPHQ�� SDVDQGR� GHO������GH������DO�������GH�������HVWR�HV�������SXQWRV�SRUFHQWXDOHV�PiV�
3RU� RWUR� ODGR�� ODV� FLIUDV� GH� FUHFLPLHQWR� UHODWLYR� GH� OD� FRQWUDWDFLyQ� LQGHILQLGD� HQ� HOSHUtRGR�����������HQ�&DQDULDV�DOFDQ]DQ�HO�����������TXH�VH�VLW~D�PX\�SRU�HQFLPD�GHOFUHFLPLHQWR�GHO�WRWDO�GH�ORV�FRQWUDWRV����������
'HO� DQiOLVLV� GH� HVWH� IHQyPHQR� SRGHPRV� UHVDOWDU� TXH� VL� ELHQ� VH� KD� IRPHQWDGR� ODFRQWUDWDFLyQ� LQGHILQLGD� D� UDt]� GH� OD� DFWXDFLyQ� OHJLVODWLYD� SRVWHULRU� D� ORV� $FXHUGRV,QWHUFRQIHGHUDOHV��ORV�RWURV�GRV�JUXSRV�KDQ�PDQWHQLGR�VX�ULWPR�GH�FUHFLPLHQWR��OR�TXHKD�UHSHUFXWLGR��VLQ�GXGD��HQ�XQ�LQFUHPHQWR�GH�OD�RFXSDFLyQ��FRPR�VH�GHVSUHQGH�GH�ORVGDWRV�TXH�YLHUWH�OD�(QFXHVWD�GH�3REODFLyQ�$FWLYD�



&RQWUDWDFLRQHV�5HJLVWUDGDV

���

'XUDQWH� HO� DxR� ������ OD� PD\RUtD� GH� ODV� FRQYHUVLRQHV� HQ� LQGHILQLGRV� GH� FRQWUDWRVWHPSRUDOHV� \� GH� GXUDFLyQ� GHWHUPLQDGD� QR� JR]DURQ� GH�PHGLGDV� FRPSOHPHQWDULDV� GHFDUiFWHU� HFRQyPLFR�� (VWD� HV� XQD� GH� ODV� UD]RQHV� SRU� ODV� TXH� HQ� HO� DxR� ����� VHVXVFULELHURQ������� WUDQVIRUPDFLRQHV�PHQRV�TXH� HQ������ �������� IUHQWH� D� �������� \������PHQRV�TXH�HQ������
$Vt��HO�DUWtFXOR����GH�OD�/H\���������GH�0HGLGDV�)LVFDOHV��$GPLQLVWUDWLYDV�\�GHO�2UGHQ6RFLDO��FRP~QPHQWH�GHQRPLQDGD�GH�$FRPSDxDPLHQWR��QR�UHHGLWy�ODV�ERQLILFDFLRQHV�HQODV� WUDQVIRUPDFLRQHV�GH� ORV� FRQWUDWRV�GH�GXUDFLyQ�GHWHUPLQDGD�R� WHPSRUDOHV�� OR� TXHVXSXVR�TXH�VH�UHJLVWUDUD�XQD�VHQVLEOH�FDtGD�HQ�HVWD�PRGDOLGDG�GH�FRQWUDWDFLyQ�GXUDQWH������KDVWD�ODV��������FRQYHUVLRQHV�HQ�FRQWUDWRV�LQGHILQLGRV�

3RU�RWUR�ODGR��FRPHQWDU�TXH�GHO�WRWDO�GH�FRQWUDWRV�LQVFULWRV�HQ�HO�,1(0�GXUDQWH�HO�DxR�������������FRUUHVSRQGHQ�D�ORV�LQWURGXFLGRV�SRU�OD�'LVSRVLFLyQ�$GLFLRQDO�3ULPHUD�GH�OD/H\� ��������� HVWR� HV�� ORV� LQLFLDOHV� GH� IRPHQWR� D� OD� FRQWUDWDFLyQ� LQGHILQLGD� \� ODVWUDQVIRUPDFLRQHV��OR�TXH�VXSRQH�XQ��������GHO�WRWDO�GH�OD�FRQWUDWDFLyQ�
(Q�HVWH�VHQWLGR��GHEHPRV�WHQHU�HQ�FXHQWD�TXH�~QLFDPHQWH� OD�VXPD�GH� ORV�FRQWUDWRVLQLFLDOHV�GH�IRPHQWR�LQGHILQLGR�\�ODV�FRQYHUVLRQHV�KDQ�VXSHUDGR�HQ�������FRQWUDWRV�HOWRWDO�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�UHJLVWUDGD�HQ������
(Q�HVWH�PLVPR�iPELWR��DxDGLU�� FRPR�GDWR� UHOHYDQWH��\�SRU� WHUFHU�DxR�FRQVHFXWLYR� ODUHFXSHUDFLyQ� GH� ORV� FRQWUDWRV� LQGHILQLGRV� RUGLQDULRV�� HVWR� HV�� HQ� HO� DxR� ����� VHUHJLVWUDURQ��������FRQWUDWRV� LQGHILQLGRV�FOiVLFRV��������FRQWUDWRV�PiV�TXH� OD�DQWHULRUFLIUD�Pi[LPD�UHJLVWUDGD�HQ���������������
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)RPHQWRLQGHILQLGR &RQYHUVLRQHV 2UGLQDULRV 7LHPSR�SDUFLDO 2WURVLQGHILQLGRV 727$/
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$VLPLVPR��UHVDOWDU�TXH�SRU�VHJXQGR�DxR�VH�VXSHUDQ�ORV��������FRQWUDWRV�VXVFULWRV�HQ������ REVHUYiQGRVH� XQ� LQFUHPHQWR� HQ� HO� SHUtRGR� ���������� GH� ORV� FRQWUDWRVLQGHILQLGRV�RUGLQDULRV�GHO��������
(O�PD\RU�GLQDPLVPR�GHO�FRQWUDWR� LQGHILQLGR�RUGLQDULR�D� WLHPSR�FRPSOHWR�SXHGH�WHQHUTXH� YHU� FRQ� HO� PDUFDGR� GHVFHQVR� HQ� HO� UHJLVWUR� GH� ODV� FRQYHUVLRQHV�� XQD� YH]GHVLQFHQWLYDGDV� ODV� PLVPDV�� VH� HVWDUtDQ� FRPXQLFDQGR� FRPR� QXHYRV� FRQWUDWRVLQGHILQLGRV� GH� FDUiFWHU� RUGLQDULR� SDUWH� GH� ODV� FRQYHUVLRQHV� GH� ORV� FHOHEUDGRV� FRQSHUVRQDO�DQWHV�FRQWUDWDGR�EDMR�DOJXQD�PRGDOLGDG�WHPSRUDO�
������� &RQWUDWDFLRQHV� UHJLVWUDGDV� SRU� WUDPRV� GH� HGDG��� /RV� FRQWUDWRVIRUPDWLYRV�
(O� ³$FXHUGR� ,QWHUFRQIHGHUDO� SDUD� OD� (VWDELOLGDG� GHO� (PSOHR´ SURSRQtD� D� ORV� SRGHUHVS~EOLFRV�OD�QHFHVLGDG�GH�DGRSWDU�XQD�VHULH�GH�PHGLGDV�GLULJLGDV�D�FROHFWLYRV�HVSHFtILFRVVLQJXODUPHQWH�DIHFWDGRV�SRU�HO�GHVHPSOHR�\�OD�LQHVWDELOLGDG�ODERUDO�
'LFKR�DFXHUGR�DFRQVHMDED�OD�DGRSFLyQ�GH�PHGLGDV�HVSHFtILFDV�SDUD�HO�FROHFWLYR�MXYHQLO�FDUDFWHUL]DGR�SRU�XQD�DOWD�WDVD�GH�GHVHPSOHR��TXH�SRVLELOLWDUD�UHFLELU�R�FRPSOHPHQWDUOD�IRUPDFLyQ�DGTXLULGD�\�DSOLFDU�GLFKRV�FRQRFLPLHQWRV�D�WUDYpV�GH�ORV�FRQWUDWRV�SDUD�ODIRUPDFLyQ� \� SUiFWLFDV�� DVt� FRPR� SHUPLWLU� TXH� HVWH� FROHFWLYR� SXGLHUD� LQFRUSRUDUVH� DOPHUFDGR�ODERUDO�HQ�WpUPLQRV�GH�PD\RU�HVWDELOLGDG�
$Vt��VH�VXVWLWX\y�HQ�PD\R�GH������HO�FRQWUDWR�GH�DSUHQGL]DMH��FUHDGR�HQ�������SRU�XQQXHYR� FRQWUDWR� SDUD� OD� IRUPDFLyQ TXH� SUHWHQGtD� IDYRUHFHU� OD� LQVHUFLyQ� ODERUDO� \� ODIRUPDFLyQ� GH� ORV� MyYHQHV�� 'H� HVWD� PDQHUD�� VH� LQFOX\HQ� GHQWUR� GH� ORV� GHQRPLQDGRVFRQWUDWRV�IRUPDWLYRV�D�pVWRV��FRQMXQWDPHQWH�FRQ�ORV�FRQWUDWRV�HQ�SUiFWLFDV�
3RU�RWUR� ODGR�� ORV� FRQWUDWRV� LQLFLDOHV�GH� IRPHQWR�D� OD� FRQWUDWDFLyQ� LQGHILQLGD�HVWDEDQHQFDPLQDGRV� D� IRPHQWDU� GRV� JUXSRV� GH� HGDG� ELHQ� GHILQLGRV� \� DIHFWDGRV� SRU� ODLQHVWDELOLGDG�ODERUDO��ORV�MyYHQHV�GHVGH�GLHFLRFKR�KDVWD�YHLQWLQXHYH�DxRV�GH�HGDG�\�ORVPD\RUHV�GH�FXDUHQWD�\�FLQFR�DxRV�GH�HGDG�
3RU�HOOR��\�FRQ�HO�REMHWR�GH�HYDOXDU�ODV�FLIUDV�GH�FRQWUDWDFLyQ�FODVLILFDGDV�SRU�OD�HGDGGHO� FRQWUDWDGR�� KHPRV� GHWHUPLQDGR� FXDWUR� JUDQGHV� VXEJUXSRV�� HQ� IXQFLyQ� GH� ORVFROHFWLYRV�UHJXODGRV�HQ� OD�'LVSRVLFLyQ�$GLFLRQDO�3ULPHUD�GH� OD�/H\����������GH����GHGLFLHPEUH��TXH�SUHIHUHQWHPHQWH�VRQ� ORV�TXH�KD� LQFHQWLYDGR�HO�3URJUDPD�GH�)RPHQWRGH�(PSOHR�SDUD�HO�DxR������
'H� LJXDO� PDQHUD�� GHEHPRV� VHxDODU� TXH� ORV� GDWRV� TXH� VH� SUHVHQWDQ� D� FRQWLQXDFLyQFRUUHVSRQGHQ�D�SDUWLFLSDFLRQHV�SRUFHQWXDOHV�GH�FDGD�JUXSR�GH�HGDG��\D�TXH�OR�TXH�QRVLQWHUHVD�HV�GHWHUPLQDU�VX�LQFLGHQFLD�HQ�FDGD�PRGDOLGDG�FRQWUDFWXDO��PiV�TXH�REWHQHUHO�UHVXOWDGR�HQ�WpUPLQRV�DEVROXWRV�GHO�Q~PHUR�GH�FRQWUDWDFLRQHV�VXVFULWDV�
(Q�HO�SHUtRGR������������ OD�SDUWLFLSDFLyQ�GH�FDGD�XQR�GH� ORV�JUXSRV�GH�HGDG�GHQWURGHO�WRWDO�GH�ODV�FRQWUDWDFLRQHV�KD�YDULDGR�FRPR�VLJXH�



&RQWUDWDFLRQHV�5HJLVWUDGDV

���

&RPR�VH�REVHUYD�HQ�HO�JUiILFR�VLJXLHQWH��ORV�JUXSRV�GH�HGDG�TXH�KDQ�JDQDGR�SHVR�HQHO� WRWDO� GH� OD� FRQWUDWDFLyQ� KDQ� VLGR� DTXHOORV� TXH� IRPHQWD� H[SUHVDPHQWH� OD� 5HIRUPD/DERUDO��HVWR�HV��ORV�MyYHQHV�GHVGH�GLHFLRFKR�KDVWD�YHLQWLQXHYH�DxRV�GH�HGDG��DPERVLQFOXVLYH��\�ORV�PD\RUHV�GH����DxRV�GH�HGDG�
(IHFWLYDPHQWH��XQD�OHFWXUD�GHWHQLGD�GH�ODV�/H\HV�GH�5HIRUPD�GHO�0HUFDGR�/DERUDO�QRVPXHVWUD� TXH� VH� KD� SHUVHJXLGR� HO� IRPHQWR� GH� OD� FRQWUDWDFLyQ� LQGHILQLGD� LQFLGLHQGR� DWUDYpV�GH�PHGLGDV�FRPSOHPHQWDULDV��HVSHFLDOPHQWH��HQ�GRV�WUDPRV�GH�HGDG�FRQFUHWRV�GH����D����DxRV�\�PD\RUHV�GH����DxRV�

3RU� RWUR� ODGR�� ~QLFDPHQWH� VH� LQFHQWLYDUi� DO�JUXSR� HQWUH� ��� \���� DxRV� GH� HGDG�VLHPSUH�\�FXDQGR�VH�WUDWH�GH�GHVHPSOHDGRV�GH�ODUJD�GXUDFLyQ��PiV�GH�XQ�DxR�LQVFULWRHQ�ODV�RILFLQDV�S~EOLFDV�FRPR�GHPDQGDQWH�GH�HPSOHR��FRQWUDWDGRV�FRPR�LQGHILQLGRV�
$Vt��XQD�YH]�H[FOXLGDV�HQ�HO� DxR������� D� HIHFWRV�GH�ERQLILFDFLyQ�� ODV� FRQYHUVLRQHV� DLQGHILQLGR��D�H[FHSFLyQ�GH�ORV�FRQWUDWRV�IRUPDWLYRV��SRGHPRV�FRQFOXLU�FRQ�TXH��GHVGHHO�SXQWR�GH�YLVWD�GHO�HPSOHR�LQGHILQLGR��OD�UHIRUPD�ODERUDO�QR�LED�GHVWLQDGD�DO�JUXSR�GHHGDG�GH����D����DxRV��PDQWHQLpQGRVH�ORV�FRVWHV�ODERUDOHV�SUHYLRV�D�OD�UHIRUPD�
'H�HVWD�PDQHUD��VH�GHWHFWD�HQ�HVWH�JUXSR�GH�HGDG�XQD�GLVPLQXFLyQ�\�HVWDQFDPLHQWRGH� OD� FRQWUDWDFLyQ� LQGHILQLGD�HQ� WpUPLQRV� UHODWLYRV�� DVt� FRPR�HQ� VX�SDUWLFLSDFLyQ� FRQUHVSHFWR�D�RWURV�DxRV��SHUGLHQGR������SXQWRV�SRUFHQWXDOHV�IUHQWH�D������
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'XUDFLyQ�GHWHUPLQDGD ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ �����,QGHILQLGRV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������)RPHQWR�LQGHILQLGR � � � ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ������&RQYHUVLRQHV ������ ����� ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ �����2UGLQDULRV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ����� ������ ������ �����7LHPSR�SDUFLDO ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������2WURV�LQGHILQLGRV ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������&DXVDOHV ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ �����
727$/ ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ ����� ������ ������ �����)8(17(��',5(&&,21(6�3529,1&,$/(6�'(/�,1(0�(/$%25$&,21��&21)('(5$&,21�&$1$5,$�'(�(035(6$5,26�
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&RPR�VH�REVHUYD�HQ�HO�FXDGUR�GH� OD�SiJLQD�SUHFHGHQWH��HQ�HO�DxR������VH�FRQVROLGDSRU� FXDUWR� DxR� FRQVHFXWLYR� HO� HIHFWR� SRVLWLYR� TXH� ODV� PHGLGDV� LQFHQWLYDGRUDV� GHIRPHQWR� D� OD� FRQWUDWDFLyQ� LQGHILQLGD� WLHQHQ� VREUH� HO� JUXSR� GH� HGDG� GH� ��� D� ��DxRV�
/D�FRQWUDWDFLyQ� LQGHILQLGD�GH�HVWH� WUDPR�GH�HGDG�VH�HOHYD�GHVGH�HO� �������GHO� DxR����� KDVWD� HO� ������� GHO� DxR� ������ REWHQLpQGRVH� XQD� FRQVLGHUDEOH� GLIHUHQFLD� HQGLFKR�SHUtRGR��HQ�WpUPLQRV�SRUFHQWXDOHV�GH�������SXQWRV��VL�ELHQ�VH�DSUHFLD�XQD�OHYHGLVPLQXFLyQ�FRQ�UHVSHFWR�D������TXH�VH�PDQLILHVWD�HQ�XQ�GHVFHQVR�HQ�SDUWLFLSDFLyQ�GHO������
&RQWLQXDQGR�HO�DQiOLVLV�GH�HVWH�JUXSR�GH�HGDG��VH�REVHUYD�XQD�DFHOHUDFLyQ�HQ�PiV�GH���SXQWRV�SRUFHQWXDOHV���������GHO�FRQWUDWR�SRU�H[FHOHQFLD�GH�OD�5HIRUPD�GHO�0HUFDGR/DERUDO��HVWR�HV��HO�����GH�WRGRV�ORV�FRQWUDWRV�LQLFLDOHV�GH�IRPHQWR�D�OD�FRQWUDWDFLyQLQGHILQLGD�FRUUHVSRQGLy�D�SHUVRQDV�GH�HVD�HGDG��SRUFHQWDMH�EDVWDQWH�PiV�DOWR�TXH�HOTXH�VH�SURGXMR�HQ�HO�WRWDO�GH�FRQWUDWRV��GRQGH�VyOR�XQ��������FRUUHVSRQGLy�D�GLFKRJUXSR�
'H�HVWD�PDQHUD��VH�HYLGHQFLD�HPStULFDPHQWH��TXH�OD�UHGXFFLyQ�GH�ORV�FRVWHV�ODERUDOHVYtD� FRPSHQVDFLyQ� GH� ODV� FXRWDV� HPSUHVDULDOHV� D� OD� 6HJXULGDG� 6RFLDO� DVt� FRPR� ODUHGXFFLyQ�GH�ORV�FRVWHV�GHO�GHVSLGR��VRQ�PHFDQLVPRV��HQWUH�RWURV��YiOLGRV�D�OD�KRUD�GHSRWHQFLDU�XQD�GHWHUPLQDGD�PRGDOLGDG�FRQWUDFWXDO�

(IHFWLYDPHQWH��FRPR�VH�SXHGH�REVHUYDU�HQ�HO�JUiILFR��HO�JUXSR�GH�PD\RU�LQFLGHQFLD�HQOR�TXH�VH�UHILHUH�D�OD�GLVWULEXFLyQ�SRU�JUXSRV�GH�HGDG�GH�ORV�FRQWUDWRV�GH�IRPHQWR�GHO
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HPSOHR�LQGHILQLGR�HV�HO�GH�PD\RUHV�GH����DxRV�\�PHQRUHV�GH�����TXH�SDVD�D�VXSRQHUGHO�����GH������DO�����GHO�DxR�������
/RV�PD\RUHV� GH���� DxRV VRQ� HO� VHJXQGR� JUXSR�� HQ� WpUPLQRV� GH� SDUWLFLSDFLyQ�� HQFXDQWR� D� OD� VXVFULSFLyQ� GH� FRQWUDWRV� GH� IRPHQWR� GHO� HPSOHR� LQGHILQLGR�� VL� ELHQREVHUYDPRV�TXH�VH� UHGXFH� OD�SDUWLFLSDFLyQ�GHO� FRQMXQWR�GH� OD�FRQWUDWDFLyQ� LQGHILQLGDHQ�HO�SHUtRGR������������OR�TXH�QRV�SXHGH�LQGXFLU�D�SHQVDU�GH�TXH�VH�WUDWH�GH�XQR�GHORV�FROHFWLYRV�GHVIDYRUHFLGRV�FXDQGR�HV�MXVWDPHQWH�OR�FRQWUDULR�
/R�RFXUULGR�WLHQH�GRV�MXVWLILFDFLRQHV��(Q�SULPHU�OXJDU��OD�LQFLGHQFLD�TXH�OD�UHIRUPD�GHOPHUFDGR�ODERUDO�KD�WHQLGR�HQ�HVWH�JUXSR�GH�HGDG�SXHGH�KDEHUVH�GLOXLGR�SRU�OD�PD\RUPDJQLWXG�� HQ� WpUPLQRV� DEVROXWRV�� GHO� Q~PHUR� GH� FRQWUDWDFLRQHV� HQ� HO� UHVWR� GH� ODVFODVLILFDFLRQHV� SRU� HGDGHV�� OR� TXH� HVWi� tQWLPDPHQWH� UHODFLRQDGR� FRQ� OD� HVWUXFWXUDSREODFLRQDO�GHO�$UFKLSLpODJR�\�FRQ�OD�PLQRUtD�GH�HVWH�WUDPR�GH�HGDG�IUHQWH�D�RWURV�
(Q� HVWH� VHQWLGR�� GLFKD� FLUFXQVWDQFLD� OD� MXVWLILFD� OD� IXHUWH� LQFRUSRUDFLyQ� GH� DFWLYRVMyYHQHV��TXH�QR�SXHGHQ�UHWUDVDU�VX�DILOLDFLyQ�\�TXH�DEVRUEHQ�JUDQ�SDUWH�GH�OD�RIHUWDODERUDO�H[LVWHQWH�HQ�HO�PHUFDGR�
(Q� VHJXQGR� OXJDU�� SRU� HO� HIHFWR� FRPSHQVDWRULR TXH� VXSRQH� OD� H[LVWHQFLD� GH� RWUDVPHGLGDV�GH�IRPHQWR�GHO�HPSOHR�WHPSRUDO�H�LQGHILQLGR�SDUD�HVWH�JUXSR�DQWHULRUHV�D�OD5HIRUPD��DVt�FRPR�SRU�OD�PHQRU�FXDQWtD�GH�ORV�LQFHQWLYRV�SDUD�HO�DxR������
3RU�RWUR� ODGR��VH�KD�SURGXFLGR�XQ�PDUFDGR�GHVFHQVR�GH� ODV�FRQYHUVLRQHV�WDQWR�HQ�HOJUXSR� GH� HGDG� GH� ��� D� ��� DxRV� FRPR� HQ� HO� FROHFWLYR� GH� PD\RUHV� GH� ��� DxRV� FRQUHVSHFWR� D� DxRV� DQWHULRUHV� GHELGR�� SRVLEOHPHQWH�� D� OD� IDOWD� GH� LQFHQWLYDFLyQ� GH� ODVPLVPDV�HQ�HO�DxR������
$Vt��ODV�WHQGHQFLDV�GH�ODV�WUDQVIRUPDFLRQHV�HQ�LQGHILQLGR��YLHQHQ�PDUFDGDV��HQ�PD\RU�RPHQRU�PHGLGD��SRU�HO�WUDWDPLHQWR�TXH�VH�FRQFHGH�D�ODV�PLVPDV�HQ�ORV�SURJUDPDV�GHLQFHQWLYRV�D�OD�FRQWUDWDFLyQ�HVWDEOH�TXH�KDQ�YHQLGR�DFRPSDxDQGR�D�OD�/H\���������
'H�HVWD�PDQHUD��HO�3URJUDPD�GH�)RPHQWR�GHO�(PSOHR�SDUD�HO�DxR������QR�LQFHQWLYy�ODVWUDQVIRUPDFLRQHV�GH�FRQWUDWRV�WHPSRUDOHV�\�GH�GXUDFLyQ�GHUWHUPLQDGD�YLJHQWHV�HO���GHHQHUR�GHO�DxR������� OR�TXH�SURYRFy�TXH� ODV� WHQGHQFLDV� IXHUDQ�PXFKR�PiV�DFXVDGDVTXH�DxRV�DQWHULRUHV�
(Q�HO�DxR������HO�JUXSR�GH�PD\RU�LQFLGHQFLD�HQ�FXDQWR�D�FRQYHUVLRQHV�UHVSHFWD�HV�HOTXH�DEDUFD� OD�KRUTXLOOD�GH� ORV����D� ORV� ��� DxRV�� TXH� HQ� LJXDOGDG�GH� FRVWHV�� JDQD��SXQWRV�SRUFHQWXDOHV��DEVRUYLHQGR�OD�PD\RU�SDUWLFLSDFLyQ�TXH�RVWHQWDED�HO�FROHFWLYR�GH���D����DxRV�GH�HGDG��TXH�VRQ�ORV�JUDQGHV�SHUMXGLFDGRV�GH�OD�DXVHQFLD�GH�LQFHQWLYRV�WRGD�YH]�TXH�SLHUGH�FDVL���SXQWRV�SRUFHQWXDOHV�FRQ�UHVSHFWR�D������
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/RV�FRQWUDWRV�IRUPDWLYRV
/D�VXVWLWXFLyQ�HQ�PD\R�GH������GHO�FRQWUDWR�GH�DSUHQGL]DMH��FUHDGR�HQ�������SRU�XQQXHYR� FRQWUDWR� SDUD� OD� IRUPDFLyQ SUHWHQGtD� IDYRUHFHU� OD� LQVHUFLyQ� ODERUDO� \� ODIRUPDFLyQ�GH�ORV�MyYHQHV�
'H�HVWD�PDQHUD��VH�LQFOX\HQ�GHQWUR�GH�ORV�GHQRPLQDGRV�FRQWUDWRV�IRUPDWLYRV�D�pVWRV�FRQMXQWDPHQWH�FRQ�ORV�FRQWUDWRV�HQ�SUiFWLFDV�
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&RPR�VH�SXHGH�REVHUYDU�HQ�HO�FXDGUR��GHVGH�OD�HQWUDGD�HQ�YLJRU�GH�OD�5HIRUPD�GHO����ORV� FRQWUDWRV� IRUPDWLYRV� KDQ� WHQLGR� XQD� XWLOL]DFLyQ� PX\� HVFDVD� QR� VXSHUDQGR� HQQLQJXQR�GH�ORV�DxRV�HO�Q~PHUR�GH�FRQWUDWRV�IRUPDWLYRV�UHJLVWUDGRV�HQ������
$GHPiV��HO�YROXPHQ�GH�HVWH�WLSR�GH�FRQWUDWDFLyQ�VH�PDQLILHVWD�GH�IRUPD�GHFUHFLHQWH�UHSUHVHQWDGR�PHQRV�GHO������������GHO�WRWDO�GH�FRQWUDWRV�UHJLVWUDGRV�HQ�ODV�RILFLQDVGHO� ,1(0�� OR� TXH� VXSRQH� TXH� HQ� HO� DxR� ����� VH� VXVFULELHUDQ� ������ PHQRV� TXH� HQ�����
/D� PHQRU� XWLOL]DFLyQ� GH� ORV� FRQWUDWRV� IRUPDWLYRV� SXHGH� DFKDFDUVH� D� OD� PRGLILFDFLyQUHDOL]DGD�VREUH�HO�FRQWUDWR�GH�DSUHQGL]DMH��TXH�D�SDUWLU�GH������UHFLEH�OD�GHQRPLQDFLyQGH�FRQWUDWR�SDUD�OD�IRUPDFLyQ�
8Q� IDFWRU� REMHWLYR� TXH� KD� SRGLGR� LQIOXLU� HQ� LQIUDXWLOL]DFLyQ� GHO� FRQWUDWR� SDUD� ODIRUPDFLyQ�VH� MXVWLILFD�HQ�TXH� OD�QXHYD� UHJXODFLyQ�HQFRUVHWD� ORV� UHTXLVLWRV�TXH�GHEHQFXPSOLUVH�SDUD�OD�FHOHEUDFLyQ�GHO�PLVPR�
(Q�HVWH�VHQWLGR��HO�DQWLJXR�FRQWUDWR�GH�DSUHQGL]DMH�SRGtD�FHOHEUDUVH�FRQ�WUDEDMDGRUHVPD\RUHV� GH� ��� \� PHQRUHV� GH� ��� DxRV�� SRU� HO� FRQWUDULR� HO� DFWXDO� FRQWUDWR� SDUD� ODIRUPDFLyQ� UHGXFH� GH� IRUPD� DSUHFLDEOH� HO� WUDPR� GH� HGDG�� UHTXLULHQGR� QR� KDEHUFXPSOLGR�ORV����DxRV�GH�HGDG�
&RQ�HVWD�HYROXFLyQ�GH�ORV�FRQWUDWRV�IRUPDWLYRV�GLItFLOPHQWH�SXHGH�GDUVH�SRU�FXPSOLGRHO� REMHWLYR� GH� OD� 5HIRUPD� GH� ����� TXH�� FRQ� OD� FUHDFLyQ� GHO� QXHYR� FRQWUDWR� SDUD� ODIRUPDFLyQ��SUHWHQGtD�IDYRUHFHU�OD�LQVHUFLyQ�ODERUDO�\�OD�IRUPDFLyQ�GH�MyYHQHV�
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���� &RQWUDWDFLRQHV�UHJLVWUDGDV��&DQDULDV�1DFLRQDO�
�������&RQWUDWDFLRQHV�UHJLVWUDGDV�����������
,QIRUPDPRV� EDMR� HVWH� HStJUDIH� VREUH� OD� LQFLGHQFLD�� DVt� FRPR� GHO� FDPELR� GHFRPSRUWDPLHQWR�GH�ODV�GLIHUHQWHV�PRGDOLGDGHV�FRQWUDFWXDOHV��&DQDULDV��1DFLRQDO��XQDYH]� SXEOLFDGD� OD� DFWXDFLyQ� OHJLVODWLYD� SRVWHULRU� DO� SDFWR� TXH� GLR� RULJHQ� DO� $FXHUGR,QWHUFRQIHGHUDO� SDUD� OD� (VWDELOLGDG� HQ� HO� (PSOHR� GH� DEULO� GH� ����� VXVFULWR� HQWUH� ODVFHQWUDOHV�VLQGLFDOHV�\�ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV�PiV�UHSUHVHQWDWLYDV�GH�iPELWRQDFLRQDO�
'LFKR� DFXHUGR� YHQtD� SUHFHGLGR� SRU� XQD� VLWXDFLyQ� GHO� PHUFDGR� ODERUDO� FDUDFWHUL]DGDSRU�XQD�DOWD�WDVD�GH�GHVHPSOHR��DVt�FRPR�SRU�OD�WHPSRUDOLGDG�\�OD�URWDFLyQ�ODERUDO��ORTXH� SURYRFDED�� VHJ~Q� GLVSRQH� HO� SURSLR� $FXHUGR�� JUDYHV� HIHFWRV� VREUH� OD� SREODFLyQWUDEDMDGRUD��HO�FUHFLPLHQWR�HFRQyPLFR��HO�IXQFLRQDPLHQWR�GH�ODV�HPSUHVDV�\�HO�VLVWHPDGH�SURWHFFLyQ�VRFLDO�
(Q�OtQHD�FRQWUDULD��HQ�QRYLHPEUH�GH������HO�5HDO�'HFUHWR�/H\����������WUDV�HO�DFXHUGRHQWUH� 8*7� \� &&22� \� HO� *RELHUQR� \�� FRQ� OD� RSRVLFLyQ� GH� ODV� RUJDQL]DFLRQHVHPSUHVDULDOHV�� LQWURGXMR� LPSRUWDQWHV� FDPELRV� HQ� PDWHULD� GH� FRQWUDWDFLyQ� D� WLHPSRSDUFLDO��TXH�WDPELpQ�VHUi�REMHWR�GH�DQiOLVLV��VL�ELHQ�HV�FLHUWR�TXH�GLFKD�PDWHULD��FRPRKHPRV�FRPHQWDGR��KD�VLGR�PRGLILFDGR�SRU�HO�UHFLHQWH�5'/���������GH���GH�PDU]R�
(Q�HO�DxR������OD�&RPXQLGDG�$XWyQRPD�&DQDULD�SUHVHQWD�XQD�WDVD�GH�SDUWLFLSDFLyQ�GHO������������SXQWRV�SRUFHQWXDOHV�SRU�HQFLPD�GH�OD�PHGLD�QDFLRQDO�FDOFXODGD���������FXPSOLHQGR�VDWLVIDFWRULDPHQWH�HO�SULQFLSDO�GH�ORV�REMHWLYRV�TXH�SHUVHJXtD�OD5HIRUPD�GH������TXH�QR�HV�RWUR�VLQR�HO�IRPHQWR�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�
'HEH� UHVDOWDUVH�� HO� GHVFHQVR� TXH� VH� SURGXFH� HQ� ODV� FLIUDV� GH� SDUWLFLSDFLyQ� GH� ODFRQWUDWDFLyQ� FDXVDO�� HQWUH� ODV� TXH� VH� HQFXHQWUD� ORV� FRQWUDWRV� GH� REUD� R� VHUYLFLRGHWHUPLQDGR��HYHQWXDOHV�SRU�FLUFXQVWDQFLDV�GH�OD�SURGXFFLyQ�� LQWHULQLGDG�\�RWURV��(VWDVXEFODVLILFDFLyQ� GH� ODV� PRGDOLGDGHV� FRQWUDFWXDOHV�� OLJDGD� D� FDXVDV� HVWUXFWXUDOHV� RH[LJHQFLDV� FLUFXQVWDQFLDOHV� GHO� PHUFDGR�� SLHUGH� SHVR� HQ� IDYRU� GH� ORV� FRQWUDWRVLQGHILQLGRV�� SUHVHQWDQGR� XQD� WDVD� GH� SDUWLFLSDFLyQ� GHO� ������� HQ� ������ IUHQWH� DO�������GHO�DxR������
(O�HOHYDGR�SHVR�GH�OD�FRQWUDWDFLyQ�FDXVDO�HQ�HO�$UFKLSLpODJR��DWHPSHUDGR�JUDFLDV�D� ODQRUPDWLYD� TXH� LQWURGXMR� HO� FRQWUDWR� SDUD� HO� IRPHQWR� GH� OD� FRQWUDWDFLyQ� LQGHILQLGD�UHVSRQGH� D� ODV� SHFXOLDULGDGHV� GH� OD� HVWUXFWXUD� SURGXFWLYD� GH� QXHVWUD� HFRQRPtDPDUFDGD� SRU� ORV� PHVHV� TXH� SUHFHGHQ� D� OD� WHPSRUDGD� FRPHUFLDO� QDYLGHxD� \� ORVFRPLHQ]RV�GHO�SHUtRGR�HVWLYDO�
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3$57,&,3$&,Ï1�&2175$726�5(*,675$'26��&$1$5,$6�1$&,21$/�����������
���� ���� ���� ���� ����7,32�'(�&2175$72 &$1 1$& &$1 1$& &$1 1$& &$1 1$& &$1 1$&

'XUDFLyQ�GHWHUPLQDGD ����� ����� ����� ����� ����� ����� ����� ����� ����� �����,QGHILQLGRV ���� ���� ���� ���� ����� ���� ����� ���� ���� ����)RPHQWR�LQGHILQLGR � � ���� ���� ���� ���� ���� ���� ���� ����&RQYHUVLRQHV ���� ���� ���� ���� ���� ���� ���� ���� ���� ����2UGLQDULRV ���� ���� ���� ���� ���� ���� ���� ���� ���� ����7LHPSR�SDUFLDO ���� ���� ���� ���� ���� ���� ���� ���� ���� ����2WURV�LQGHILQLGRV ���� ���� ���� ���� ���� ���� ���� ���� ���� ����&DXVDOHV ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
727$/ ��� ��� ��� ��� ��� ��� ��� ��� ��� ���)8(17(��',5(&&,21(6�3529,1&,$/(6�'(/�,1(0�(/$%25$&,21��&21)('(5$&,21�&$1$5,$�'(�(035(6$5,26

&RPSDUDWLYDPHQWH��D�QLYHO�QDFLRQDO��VH�REVHUYD�XQD�GLVPLQXFLyQ�GH�OD�SDUWLFLSDFLyQ�GHORV� FDXVDOHV� GH� ���� SXQWRV� SRUFHQWXDOHV�� GH� PDQHUD� TXH� SDVDQ� D� UHSUHVHQWDU� GHO�������GH�ORV�FRQWUDWRV�VXVFULWRV�HQ������DO��������UHJLVWUDGR�HQ�HO�DxR������
$� QLYHO� QDFLRQDO�� ODV� FLIUDV� GH� SDUWLFLSDFLyQ� GH� OD� FRQWUDWDFLyQ� LQGHILQLGD� VHLQFUHPHQWDURQ�GHVGH�HO�������UHJLVWUDGR�HQ������KDVWD�HO�������GHO�DxR�������HVWRHV��HQ������SXQWRV�SRUFHQWXDOHV��6LQ�HPEDUJR��HQ�&DQDULDV�VH�HOHYD�HQ�������SXQWRVSRUFHQWXDOHV��GHO�������DO��������
3RU�WDQWR��VH�REVHUYDQ�YDULDV�FLUFXQVWDQFLDV�D�GHVWDFDU�GH�PDQHUD�VLJQLILFDWLYD�
� (Q�HO�SHUtRGR�����������VH�SURGXFH�XQ�FUHFLPLHQWR�GH� OD� FRQWUDWDFLyQ� LQGHILQLGDWDQWR�HQ�&DQDULDV�FRPR�D�QLYHO�1DFLRQDO��HQ�GHWULPHQWR�GH� OD�FRQWUDWDFLyQ�FDXVDOTXH�VH�UHGXFH�HQ�WpUPLQRV�GH�SDUWLFLSDFLyQ�

1R�REVWDQWH��HV�GHVWDFDEOH�TXH�D~Q�H[LVWLHQGR�XQ� LQFUHPHQWR�HQ�DPERV�iPELWRVHVSDFLDOHV��&DQDULDV�RVWHQWD�XQ�PD\RU�SHVR�GH� OD�FRQWUDWDFLyQ� LQGHILQLGD�VREUH�HOWRWDO�GH�OD�FRQWUDWDFLyQ��������IUHQWH�DO�������GH�iPELWR�QDFLRQDO��
� 3RU� RWUR� ODGR�� HQ� HO� SHUtRGR� LQWHUDQXDO� ���������� VH� SURGXFH� XQ� SHRUFRPSRUWDPLHQWR�GH� OD�FRQWUDWDFLyQ� LQGHILQLGD��PRWLYDGR��HQWUH�RWURV� IDFWRUHV��SRUOD� FDtGD� GH� ODV� FRQYHUVLRQHV� GH� FRQWUDWRV� WHPSRUDOHV� HQ� LQGHILQLGRV�� TXH� FRPRKHPRV� FRPHQWDGR� D� OR� ODUJR� GHO� LQIRUPH�� VDOYR� VXSXHVWRV� H[FHSFLRQDOHV�� QR� VHLQFHQWLYDURQ�
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$Vt�� HO� SHVR� GH� ODV� FRQYHUVLRQHV� HQ� &DQDULDV� VH� UHGXFHQ� HQ� ����� SXQWRVSRUFHQWXDOHV� HQ� HO� SHUtRGR������������ SDVDQGR�D� UHSUHVHQWDU� HO� ������ VREUH� HOWRWDO�GH�OD�FRQWUDWDFLyQ�
,GpQWLFR�FRPSRUWDPLHQWR�WLHQHQ�ODV�FRQYHUVLRQHV�HQ�HO�iPELWR�QDFLRQDO��TXH�SDVDQD�UHSUHVHQWDU�GHO�������DO��������SHUGLHQGR�HQ�HO�SHUtRGR�LQWHUDQXDO����������������SXQWRV�SRUFHQWXDOHV�

�������&RQWUDWDFLRQHV�UHJLVWUDGDV�D�WLHPSR�SDUFLDO�����������
$� WUDYpV� GHO� 5HDO� 'HFUHWR�/H\� �������� HO� *RELHUQR� &HQWUDO�� SUHYLR� DFXHUGR� FRQ� ODVRUJDQL]DFLRQHV�VLQGLFDOHV�PiV� UHSUHVHQWDWLYDV�DSUREy�XQD� VHULH�GH�PHGLGDV�XUJHQWHVSDUD�OD�PHMRUD�GHO�PHUFDGR�GH�WUDEDMR�HQ�UHODFLyQ�FRQ�HO�WUDEDMR�D�WLHPSR�SDUFLDO�\�HOIRPHQWR�GH�VX�HVWDELOLGDG��TXH��ILQDOPHQWH�HQWUy�HQ�YLJRU�HO�SDVDGR����GH�QRYLHPEUHGH������
(VWD� UHIRUPD� GHO� FRQWUDWR� D� WLHPSR� SDUFLDO� VH� MXVWLILFy� IXQGDPHQWDOPHQWH� HQ� GRVPRWLYRV�� HO� SULPHUR� VH� FHQWUDED� HQ� OD� QHFHVLGDG� GH� RWRUJDU� SURWHFFLyQ� VRFLDO� D� ORVWUDEDMDGRUHV�FRQWUDWDGRV�D� WLHPSR�SDUFLDO��\�HO�VHJXQGR��HQ� OD�YROXQWDG�GH�SRWHQFLDUHVWRV�FRQWUDWRV�GDGR�TXH�VHJ~Q� ORV�GDWRV�GH� OD�(3$�HQ�(VSDxD�HO� FRQWUDWR�D� WLHPSRSDUFLDO�VH�VLW~D�HQ�HO������PLHQWUDV�TXH�OD�PHGLD�GH�OD�8(�DOFDQ]D�HO�������
'LFKD� UHIRUPD� LQWURGXMR� PRGLILFDFLRQHV�� TXH� OD� GLIHUHQFLDEDQ� GH� OD� PD\RUtD� GH� ORVSDtVHV�HXURSHRV�\�TXH�� FRUUHODWLYDPHQWH�GLILFXOWDEDQ�� VLQ� GXGD�� OD� XWLOL]DFLyQ�GH� HVWHWLSR�GH�FRQWUDWRV�
(QWUH�HVWDV�PRGLILFDFLRQHV�VH�SXHGH�GHVWDFDU��HO�HVWDEOHFLPLHQWR�GH�XQ�WRSH�Pi[LPRGH� OD� MRUQDGD� �HO� ���� GH� OD� MRUQDGD� D� WLHPSR� FRPSOHWR� HVWDEOHFLGD� HQ� FRQYHQLRFROHFWLYR�R��HQ� VX�GHIHFWR��GH� OD�Pi[LPD� OHJDO��� OD� OLPLWDFLyQ�GH� ODV�SRVLELOLGDGHV�GHGLVWULEXFLyQ�LUUHJXODU�GH�OD�PLVPD�D�OR�ODUJR�GHO�DxR��OD�REOLJDFLyQ�GH�KDFHU�FRQVWDU�HQHO�PRPHQWR�GH�IRUPDOL]DU�HO�FRQWUDWR�HO�Q~PHUR�GH�KRUDV�RUGLQDULDV�GH�WUDEDMR�DO�GtD��DOD� VHPDQD�� DO� PHV� R� DO� DxR� FRQWUDWDGDV�� OD� GLVWULEXFLyQ� KRUDULD� \� VX� FRQFUHFLyQPHQVXDO�� VHPDQDO� \� GLDULD�� LQFOXLGD� OD� GHWHUPLQDFLyQ� GH� ORV� GtDV� HQ� ORV� TXH� HOWUDEDMDGRU�GHEHUi�SUHVWDU�VHUYLFLRV���OD�SURKLELFLyQ�GH�ODV�KRUDV�H[WUDRUGLQDULDV�FXDQGRQR�VHDQ�SRU�IXHU]D�PD\RU�\��HO�HQFDUHFLPLHQWR�GH�OD�MRUQDGD�D�WLHPSR�SDUFLDO�WHPSRUDOSRU�OD�VXELGD�GH�ODV�FRWL]DFLRQHV�D�OD�6HJXULGDG�6RFLDO�
7RGDV� HVWDV� FDUDFWHUtVWLFDV� IRUPDEDQ� SDUWH� GH� XQ� FRQWUDWR� H[FHVLYDPHQWH� UtJLGR� \FRPSOHMR��GHVQDWXUDOL]DQGR�OD�HVHQFLD�IOH[LEOH�GH�HVWH�WLSR�GH�FRQWUDWDFLyQ�
(Q� DWHQFLyQ� D� OR� H[SXHVWR�� KHPRV� DQDOL]DGR� OD� SDUWLFLSDFLyQ� GH� OD� FRQWUDWDFLyQ� DWLHPSR�SDUFLDO�GXUDQWH�HO�SHUtRGR�����������\�VX�FRPSDUDFLyQ�FRQ�DxRV�SUHFHGHQWHV�
3DUD�HOOR��KHPRV�SURFHGLGR�D�GHVJDMDU�ORV�FRQWUDWRV�D�WLHPSR�SDUFLDO�GH�ORV�JUXSRV�GHGXUDFLyQ�GHWHUPLQDGD�H�LQGHILQLGRV�UHVSHFWLYDPHQWH��SDUD�SRGHU�UHDOL]DU�XQ�DQiOLVLV�GHOD�FRQWUDWDFLyQ�D�WLHPSR�SDUFLDO�PXFKR�PiV�SUHFLVR�
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/RV� GDWRV� GH� OD� FRQWUDWDFLyQ� UHJLVWUDGD� UHIOHMDGRV� HQ� ODV� HVWDGtVWLFDV� ODERUDOHV� GHO0LQLVWHULR� GH� 7UDEDMR� \� $VXQWRV� 6RFLDOHV� PXHVWUDQ� TXH� HQ� ������ HO� SRUFHQWDMH� GHFRQWUDWRV�D�WLHPSR�SDUFLDO HQ�&DQDULDV�VH�VLWXDED�HQ�HO���������LQFUHPHQWiQGRVHGH� IRUPD�SURJUHVLYD� \� FRQVWDQWH�KDVWD� DOFDQ]DU� HO� ������� HQ� ������ OR� TXH� VXSRQtDXQD�GLIHUHQFLD�HQ�WpUPLQRV�DEVROXWRV�GH��������FRQWUDWRV�
3URJUHVLyQ� VLPLODU� VH� UHIOHMD� D� QLYHO� QDFLRQDO� SDVDQGR� GH� XQ� ������� D� XQ� �������DXPHQWDQGR�HQ�WpUPLQRV�UHODWLYRV�HQ������SXQWRV�SRUFHQWXDOHV�
(Q�FRQVHFXHQFLD��HO�YROXPHQ�GH�FRQWUDWRV�D�WLHPSR�SDUFLDO�FRQ� OD� UHJXODFLyQ�DQWHULRU�5HIRUPD�GH�������HUD�DSUHFLDEOH�\�PDQWHQtD�XQ�SURJUHVLyQ�FRQVWDQWH�
3RU�RWUR�ODGR��D�SDUWLU�GH������HO�FRQWUDWR�VXUJLGR�GHO�5HDO�'HFUHWR�/H\���������QRVPXHVWUD�� TXH� VL� ELHQ� VH� UHJLVWUDQ� XQ� PD\RU� Q~PHUR� GH� FRQWUDWRV� HQ� WpUPLQRVDEVROXWRV�����������HQ������\����������HQ�HO�DxR��������VH�DSUHFLD�XQ�QRWDEOH�UHFHVRFRQ�UHVSHFWR�D�FRPSDUDFLRQHV�GH�DxRV�DQWHULRUHV�
$Vt�� OHMRV� GH� SURGXFLUVH� HO� VXVWDQFLDO� LQFUHPHQWR� TXH� DVHJXUDEDQ� *RELHUQR� \6LQGLFDWRV��KD�GLVPLQXLGR�HO�SRUFHQWDMH�VREUH�HO�YROXPHQ�WRWDO�GH�FRQWUDWRV�
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(V�GHFLU��QR�VyOR�VH�KD�LQWHUUXPSLGR�OD�FRQVWDQWH�SURJUHVLyQ�DOFLVWD�TXH�WRFy�WHFKR�HQ������VLQR�TXH� OD�FRQWUDWDFLyQ�D�WLHPSR�SDUFLDO�KD�GHFUHFLGR�GXUDQWH�HO�DxR������HQPiV� GH� GRV� SXQWRV� SRUFHQWXDOHV� WDQWR� HQ� &DQDULDV� �������� FRPR� D� QLYHO� QDFLRQDO��������UHVSHFWR�DO�PLVPR�SHUtRGR�GHO�DxR������
6L� QRV� FHQWUDPRV�~QLFDPHQWH� HQ� OD�FRQWUDWDFLyQ�D� WLHPSR�SDUFLDO� LQGHILQLGD� VHREVHUYD�� LJXDOPHQWH�� XQ� HVWDQFDPLHQWR�� \� HOOR� D� SHVDU� GH� ODV� ERQLILFDFLRQHVHVWDEOHFLGDV�SDUD�HVWH� FRQWUDWR�HQ� ORV� GLIHUHQWHV� 3URJUDPDV�GH�)RPHQWR�GHO� (PSOHRTXH�VH�SXEOLFDQ�DQXDOPHQWH�

3$57,&,3$&,Ï1�&2175$7$&,21�,1'(),1,'$�$�7,(0323$5&,$/���&$1$5,$6�1$&,21$/�����������
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(VWR�HV��ODV�PHGLGDV�LQFHQWLYDGRUDV�QR�KDQ�FRQFHGLGR�HO�VXILFLHQWH�LPSXOVR��SRU�OR�TXHVL�ELHQ�HV�FLHUWR�TXH�GHVGH������KDVWD�HO�DxR������H[LVWH��HQ�WpUPLQRV�DEVROXWRV��XQFUHFLPLHQWR�FRQWLQXDGR�GH� OD�FRQWUDWDFLyQ� LQGHILQLGD�D�WLHPSR�SDUFLDO�� OD�SDUWLFLSDFLyQGH�HVWD�PRGDOLGDG�QR�KD�VXSXHVWR�DSHQDV�YDULDFLRQHV�
$Vt��OD�HVFDVD�DGDSWDFLyQ�D�OD�~OWLPD�PRGLILFDFLyQ�GHO�FRQWUDWR�D�WLHPSR�SDUFLDO�SXHGHHVWDU� UHODFLRQDGD� WDQWR� FRQ� DVSHFWRV� GH� UHJXODFLyQ� MXUtGLFD� FRPR� GH� DSOLFDFLyQSUiFWLFD�� WRGD� YH]� TXH� OD� QXHYD� QRUPDWLYD� LQWURGXFH� HOHPHQWRV� GH� FRPSOHMLGDG� TXHGLILFXOWDQ�VX�DFFHVLELOLGDG��DSOLFDFLyQ�\�JHVWLyQ�HQ�ODV�HPSUHVDV�GH�PHQRU�GLPHQVLyQ�
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(Q�GHILQLWLYD��ODV�ULJLGHFHV�TXH�VXSRQHQ�HO�HVWDEOHFLPLHQWR�GH�XQD�GXUDFLyQ�Pi[LPD�GHOD� MRUQDGD�D� WLHPSR�SDUFLDO�\� ODV�GLILFXOWDGHV�SDUD�GLVWULEXLU� LUUHJXODUPHQWH�D� OR� ODUJRGHO�DxR� OD� MRUQDGD� ODERUDO��DVt�FRPR�HO�HQFDUHFLPLHQWR�GH�HVWH� WLSR�GH�FRQWUDWRV�TXHGHULYy�HQ�OD�VXELGD�GH�OD�FRWL]DFLyQ�D�OD�6HJXULGDG�6RFLDO�HQ�ORV�FDVRV�GH�MRUQDGDV�PX\UHGXFLGDV� \� GH� FRQWUDWDFLyQ� WHPSRUDO�� VRQ� PRWLYRV� GH� VREUD� VXILFLHQWHV� TXHSURSLFLDEDQ�VX�PRGLILFDFLyQ�(VWR�HV�� ORV�GRV�DxRV� WUDQVFXUULGRV�KDQ�SXHVWR�GH�PDQLILHVWR�TXH� OD�PRGLILFDFLyQ�GH����� KD� GDGR� HVFDVRV� UHVXOWDGRV� \D� TXH� OD� RFXSDFLyQ� D� WLHPSR� SDUFLDO� FRQWLQ~DHVWDQFDGD�R�LQFOXVR�HQ�GHVFHQVR�
$Vt�� HO� SURSLR� 5HDO� 'HFUHWR� /H\� �������� SUHYLy� OD� HYDOXDFLyQ� SRU� HO� *RELHUQR� GHOUHVXOWDGR�GH� WDOHV�PHGLGDV� FRQWHPSODQGR� OD�SRVLELOLGDG�GH�TXH�D� OD� OX]�GH� OD�PLVPDSURPRYLHUD�³FDPELRV�OHJLVODWLYRV�HQ�GHWHUPLQDGRV�DVSHFWRV�´
6REUH� OD� EDVH� GH� OR� DQWHULRU�� HO� *RELHUQR� FRQ� OD� UHFLHQWH� 5HIRUPD� GHO� 0HUFDGR� GH7UDEDMR� �5HDO� 'HFUHWR�/H\� �������� GH� �� GH� PDU]R��� QR� KDFH� VLQR� FXPSOLU� FRQ� ODVSUHYLVLRQHV� GH� DTXHOOD� GLVSRVLFLyQ� D� OD� YLVWD� GH� OD� HVFDVD� XWLOL]DFLyQ� GHO� FRQWUDWR� GHWUDEDMR�D�WLHPSR�SDUFLDO��HQ�FRQWUDVWH�FRQ�OD�UHDOLGDG�GH�RWURV�SDtVHV�HXURSHRV�
1R� REVWDQWH�� D� PRGR� GH� SULPHUD� YDORUDFLyQ� SURYLVLRQDO�� SXHGH� DILUPDUVH� TXH� ORVFDPELRV� LQFRUSRUDGRV� HOLPLQDQ� SDUWH� GH� ODV� ULJLGHFHV� KDVWD� DKRUD� H[LVWHQWHV�� SRU� ORTXH�VX�QXHYD�FRQILJXUDFLyQ�VH�DFHUFD�EDVWDQWH�D�ODV�SRVLELOLGDGHV�UHDOHV�GH�XWLOL]DFLyQ�
�������&RQWUDWDFLRQHV�SRU�6HFWRUHV�(FRQyPLFRV������
6H�SUHVHQWDQ�EDMR�HVWH�HStJUDIH� ODV�HVWDGtVWLFDV� UHODWLYDV�D� ORV� FRQWUDWRV� UHJLVWUDGRV�SRU�VHFWRUHV�HFRQyPLFRV��WDQWR�D�QLYHO�1DFLRQDO�FRPR�GH�&RPXQLGDG�$XWyQRPD�
&RPHQ]DQGR�FRQ�OD�HYDOXDFLyQ�GHO�VHFWRU�DJUtFROD REVHUYDPRV�OR�VLJXLHQWH�

&2175$726�5(*,675$'26�&$1$5,$6�1$&,21$/�6(&725�$*5,&2/$������ &$1$5,$6 1$&,21$/7,32�'(�&2175$72 ���� � ���� �
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(V�HO�VHFWRU�DJUtFROD�HV�HO�TXH�UHJLVWUD�XQ�PHQRU�Q~PHUR�GH�FRQWUDWRV�VXVFULWRV�VREUHHO�WRWDO�GH�OD�FRQWUDWDFLyQ��HVWR�HV���������FRQWUDWRV�FHOHEUDGRV�HQ�QXHVWUD�&RPXQLGDG$XWyQRPD�
$Vt��GHEHPRV�GHVWDFDU�TXH�GH� ORV��������FRQWUDWRV�TXH�VH�UHJLVWUDURQ�HO�SDVDGR�DxRHQ�&DQDULDV�HQ�HO�VHFWRU�DJUtFROD��������VH�FHOHEUDURQ�EDMR�HO�JUXSR�GH�ORV�LQGHILQLGRV�OR�TXH�VXSRQH�XQ��������GH�SHVR�VREUH�HO�WRWDO�GH�OD�FRQWUDWDFLyQ�
(VWH� LQWHQVLYR�XVR�GHO�FRQWUDWR� LQGHILQLGR�HQ�HVWH�VHFWRU�VH�GHEH�SULQFLSDOPHQWH�D� ODGLQiPLFD�SDUWLFLSDFLyQ�GH�ORV�FRQWUDWRV�LQGHILQLGRV�D�WLHPSR�SDUFLDO��\�HVSHFtILFDPHQWHGH� OD� PRGDOLGDG� GH� ILMRV� GLVFRQWLQXRV�� GHELGR� D� TXH� HQ� HO� PHV� GH� RFWXEUH� LQLFLD� HOSHUtRGR�GH�OD�]DIUD�GHO�WRPDWH�
3RU�RWUR� ODGR��D�QLYHO�QDFLRQDO� VH� UHJLVWUDURQ�XQ� WRWDO�GH�����������FRQWUDWRV��GH� ORVTXH��������IXHURQ�LQGHILQLGRV��OR�TXH�VXSRQH�VRODPHQWH�XQ�������VREUH�HO�WRWDO�GH�ODFRQWUDWDFLyQ�
(VWH�GLVSDU�FRPSRUWDPLHQWR�HQ�HO�XVR�GHO�FRQWUDWR�LQGHILQLGR�HQ�HO�iPELWR�QDFLRQDO�FRQUHVSHFWR�D�&DQDULDV�HV�GHELGR�SULQFLSDOPHQWH�D�OD�GLPHQVLyQ�GH�ODV�H[SORWDFLRQHV�\�DORV�P~OWLSOHV�FXOWLYRV�GH�WHPSRUDGD�H[LVWHQWHV�HQ�HO�WHUULWRULR�QDFLRQDO�� OR�TXH�VXSRQHFRUUHODWLYDPHQWH�XQD�PD\RU�XWLOL]DFLyQ�GH�ORV�FRQWUDWRV�GH�QDWXUDOH]D�FDXVDO�
(V� SRU� HOOR�� TXH� ODV� PRGDOLGDGHV� FRQWUDFWXDOHV� VXMHWDV� DO� JUXSR� GH� ORV� FRQWUDWRVFDXVDOHV���REUD�R�VHUYLFLR�GHWHUPLQDGR��HYHQWXDOHV�SRU�FLUFXQVWDQFLDV�GH�OD�SURGXFFLyQ�LQWHULQLGDG�\�RWURV��DEDUFDQ�HO��������GH�OD�FRQWUDWDFLyQ�GH�HVWH�VHFWRU�
/D�FRQWUDWDFLyQ�HQ�HO�VHFWRU�LQGXVWULDO UHFRJH�ODV�VLJXLHQWHV�FLIUDV�

&2175$726�5(*,675$'26�&$1$5,$6�1$&,21$/�6(&725�,1'8675,$/������&$1$5,$6 1$&,21$/7,32�'(�&2175$72 ���� � ���� �'XUDFLyQ�GHWHUPLQDGD ����� ���� ������� �����,QGHILQLGRV ����� ����� ������� �����&DXVDOHV ������ ����� ��������� �����
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(O�Q~PHUR�GH�FRQWUDWRV�VXVFULWRV�HQ�HO�VHFWRU�LQGXVWULDO�GH�OD�&RPXQLGDG�$XWyQRPD�GH&DQDULDV� DOFDQ]D� OD� FLIUD� GH� �������� DFUHGLWiQGRVH� OD� HVFDVD� DFWLYLGDG� LQGXVWULDOH[LVWHQWH�HQ�HO�$UFKLSLpODJR�TXH��HQ�WpUPLQRV�GH�SDUWLFLSDFLyQ�VH�FLIUD�HQ�HO�������GHOWRWDO�GH�OD�FRQWUDWDFLyQ�
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$VLPLVPR�� VH� REVHUYD� TXH� HV� HO� WHUFHU� VHFWRU� TXH� PHQRV� FRQWUDWRV� LQGHILQLGRV� KDFHOHEUDGR�HQ�&DQDULDV��HVWR�HV���������1R�REVWDQWH��GHEHPRV�DILUPDU�TXH�HO�SHVR�GH�ODFRQWUDWDFLyQ� LQGHILQLGD� VREUH� HO� WRWDO� GH� OD� FRQWUDWDFLyQ� VH� HQFXHQWUD� ����� SXQWRVSRUFHQWXDOHV�SRU�HQFLPD�GH�OD�PHGLD�HVWDEOHFLGD�HQ�&DQDULDV�
(Q� HVWH� VHQWLGR�� VH� DSUHFLD� TXH� OD� PD\RU� SDUWLFLSDFLyQ� GH� OD� FRQWUDWDFLyQ� LQGHILQLGDVREUH� OD�PHGLD� FDOFXODGD� WDQWR�HQ�&DQDULDV� FRPR�D�QLYHO�QDFLRQDO�� VH�GHEH�D�TXH� ODPD\RU� FXDOLILFDFLyQ� \� HVSHFLDOLGDG� GH� OD� PDQR� GH� REUD� UHTXHULGD� SDUD� HVWH� VHFWRU�JHQHUD�PD\RU�QLYHO�GH�FRQWUDWDFLyQ�LQGHILQLGD�
(Q� WpUPLQRV� GH� SDUWLFLSDFLyQ�� HV� HO� VHFWRU� TXH� PDQWLHQH� XQ� PD\RU� HTXLOLEULR� HQ� ODFRPSDUDFLyQ�GH� ORV�JUXSRV�FRQWUDFWXDOHV�HQWUH�&DQDULDV�\�HO�iPELWR�1DFLRQDO��QR�VLQREVHUYDUVH�XQ�PD\RU�SHVR�GH�ORV�FDXVDOHV�HQ�&DQDULDV����������DYHQWDMDQGR�HQ�PiVGH�XQ�SXQWR�SRUFHQWXDO��������D� OD�FLIUD�TXH�DUURMD� OD�FRQWUDWDFLyQ�FDXVDO�HQ�HO� UHVWRGHO�WHUULWRULR����������
$VLPLVPR��WDO�\�FRPR�VH�REVHUYD��ODV�GLIHUHQFLDV�HQ�HO�XVR�GH�ODV�PRGDOLGDGHV�FDXVDOHVH�LQGHILQLGDV�VH�YHQ�FRPSHQVDGDV�FRQ�OD�PD\RU�XWLOL]DFLyQ�HQ�HO�iPELWR�QDFLRQDO�GH�ODVFRQWUDWDFLRQHV� HQJOREDGDV�GHQWUR� GHO� JUXSR�GH�GXUDFLyQ�GHWHUPLQDGD�� DFUHGLWiQGRVHGH�HVWD�PDQHUD�OD�XWLOL]DFLyQ�GH�FRQWUDWRV�WHPSRUDOHV�D�WLHPSR�SDUFLDO�\�IRUPDWLYRV�HQPD\RU�JUDGR�TXH�HQ�&DQDULDV�
$ERUGDQGR�HO� FRPSRUWDPLHQWR�GH� OD� FRQWUDWDFLyQ�HQ� HO�VHFWRU�GH� OD� FRQVWUXFFLyQ�YHPRV�OR�VLJXLHQWH�

&2175$726�5(*,675$'26�&$1$5,$6�1$&,21$/�6(&725�&216758&&,21������&$1$5,$6 1$&,21$/7,32�'(�&2175$72 ���� � ���� �
'XUDFLyQ�GHWHUPLQDGD ����� ���� ������� ����,QGHILQLGRV ����� ���� ������ ����&DXVDOHV ������� ����� ��������� �����
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(O� Q~PHUR� GH� FRQWUDWDFLRQHV� VXVFULWDV� HQ� &DQDULDV� HQ� HO� VHFWRU� GH� OD� FRQVWUXFFLyQGXUDQWH� HO� DxR� ����� DVFLHQGH� D� ODV� ��������� GH� ODV� TXH� �������� VH� HQFXHQWUDQHQPDUFDGDV� GHQWUR� GHO� JUXSR� GH� FDXVDOHV�� HVWR� VXSRQH� TXH� HVWH� JUXSR� FRQWUDFWXDOSDUWLFLSD�HQ�XQ��������VREUH�HO�WRWDO�GH�OD�FRQWUDWDFLyQ�
/D�UD]yQ�GHO�LQWHQVR�XVR�GH�HVWDV�PRGDOLGDGHV��SULQFLSDOPHQWH�GHO�FRQWUDWR�GH�REUD�RVHUYLFLR� GHWHUPLQDGR�� HV� GHELGR� D� OD� QDWXUDOH]D� \� HVWUXFWXUD� D� OD� TXH� VH� HQFXHQWUDVRPHWLGD�HVWH�VHFWRU�HFRQyPLFR�
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3RU� HOOR�� HO� FRQWUDWR� GH� REUD� VXUJH�� HQWUH� RWUDV� UD]RQHV�� FRQ� YRFDFLyQ� GH� GRWDU� GHVROXFLRQHV�HILFDFHV�D�ODV�QHFHVLGDGHV�HVWUXFWXUDOHV�\�FR\XQWXUDOHV�SRU�ODV�TXH�DWUDYLHVDHO�VHFWRU��HVWR�HV��OD�FDUDFWHUtVWLFD�SULRULWDULD�GH�HVWD�PRGDOLGDG�HV�TXH�OD�GXUDFLyQ�GHORV�FRQWUDWRV�HVWi�VXSHGLWDGD�DO�WpUPLQR�GH�XQD�REUD��TXH�OLPLWDGD�HQ�HO�WLHPSR�WHQGUiXQD�GXUDFLyQ�LQFLHUWD�
(Q� OR� TXH� D� OD� FRQWUDWDFLyQ� LQGHILQLGD� VH� UHILHUH�� HV� HO� VHFWRU� TXH� PHQRV� FRQWUDWRVLQGHILQLGRV�KD�VXVFULWR�FRQ�������� OR�TXH�VXSRQH�XQ�������GH�SDUWLFLSDFLyQ� VREUH�HOWRWDO�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�UHJLVWUDGD�HQ�&DQDULDV����������
(Q�HVWH�VHQWLGR��WDO�\�FRPR�VH�DFUHGLWD�XQD�YH]�DQDOL]DGDV�ODV�FLIUDV��QR�FDEH�GXGD�GHTXH�ODV�FLUFXQVWDQFLDV�GH�FDUiFWHU�HVWUXFWXUDO�TXH�DIHFWDQ�DO�VHFWRU�GH�OD�FRQVWUXFFLyQFRQGLFLRQDQ�HO�DYDQFH�JOREDO�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�
)LQDOPHQWH�� HQ� OR� TXH� UHVSHFWD� D� ORV� UHVXOWDGRV� GH� OD� FRQWUDWDFLyQ� HQ� HO� VHFWRUVHUYLFLRV FDEH�FRPHQWDU�OR�VLJXLHQWH�
/RV� FRQWUDWRV� UHJLVWUDGRV� HQ� &DQDULDV� GXUDQWH� HO� SDVDGR� DxR� ����� HQ� HO� VHFWRUVHUYLFLRV�DVFLHQGHQ�DO�WRWDO�GH����������OR�TXH�VXSRQH�XQ��������GH�ORV�UHJLVWUDGRV�HQ&DQDULDV�
6HJ~Q�OD�QDWXUDOH]D�GH�ORV�PLVPRV��WHQHPRV�TXH�ORV�FDXVDOHV�UHSUHVHQWDQ�HO�������GHO�WRWDO�GH�OD�FRQWUDWDFLyQ��DOFDQ]iQGRVH�XQD�FLIUD�HQ�WpUPLQRV�DEVROXWRV�GH���������

&2175$726�5(*,675$'26�&$1$5,$6�1$&,21$/�6(&725�6(59,&,26������ &$1$5,$6 1$&,21$/7,32�'(�&2175$72 ���� � ���� �
'XUDFLyQ�GHWHUPLQDGD ������ ����� ��������� �����,QGHILQLGRV ������ ����� ������� ����&DXVDOHV ������� ����� ��������� �����
727$/ ������� ������ ��������� ������)8(17(��',5(&&,21(6�3529,1&,$/(6�'(/�,1(0�(/$%25$&,21��&21)('(5$&,21�&$1$5,$�'(�(035(6$5,26�

(Q�OR�TXH�UHVSHFWD�D�ORV�GH�GXUDFLyQ�GHWHUPLQDGD��pVWRV�VXSRQHQ�XQ��������GHO�WRWDO�OR� TXH� VH� WUDGXFH� HQ� ������� FRQWUDWRV� IRUPDOL]DGRV� GXUDQWH� HO� DxR� ����� EDMR� HVWHJUXSR�FRQWUDFWXDO�
)LQDOPHQWH��ORV�FRQWUDWRV�LQGHILQLGRV�VXSRQHQ�HO��������GH�ORV�UHJLVWUDGRV�HQ�HO�VHFWRU\�VH�HOHYDQ�KDVWD�ORV���������HVWR�HV��HO��������GH�FRQWUDWRV� LQGHILQLGRV�UHJLVWUDGRVHQ�&DQDULDV�
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���

&RPR� YHPRV�� GH� HVWDV� FLIUDV� VH� GHVSUHQGH� HO� DOWR� JUDGR� GH� RULHQWDFLyQ� HKLSHUGHSHQGHQFLD�GH�OD�DFWLYLGDG�HFRQyPLFD�KDFLD�HO�VHFWRU�WHUFLDULR��WRGD�YH]�TXH�GHOD�PDJQLWXG�GH�ORV�GDWRV�VH�H[WUDH�TXH�HO�VHFWRU�VHUYLFLRV�HV�TXLHQ�PD\RU�FDSDFLGDG�GHFRQWUDWDFLyQ�SUHVHQWD�
������ &RQWUDWDFLRQHV�SRU�VHFWRUHV�HFRQyPLFRV�����������
3RU�RWUR�ODGR�\��DWHQGLHQGR�D�OD�GLVWULEXFLyQ�VHFWRULDO��PRVWUDPRV��GH�IRUPD�FRQMXQWD��\SRU�HO�PDUFDGR�SDUDOHOLVPR�\� FRQFLHUWR�TXH�SUHVHQWDQ�� ODV� FLIUDV�GH�SDUWLFLSDFLyQ�GHO3,%�\�GH�ORV�GLIHUHQWHV�JUXSRV�FRQWUDFWXDOHV�
3$57,&,3$&,Ï1�6(&725,$/�325�*58326�&2175$&78$/(6������

&$1$5,$6 $JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV'XUDFLyQ�GHWHUPLQDGD ���� ���� ���� �����,QGHILQLGRV ����� ���� ���� �����&DXVDOHV ���� ���� ����� �����727$/ ���� ���� ����� �����
1$&,21$/ $JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV'XUDFLyQ�GHWHUPLQDGD ���� ���� ���� �����,QGHILQLGRV ���� ����� ���� �����&DXVDOHV ����� ����� ����� �����727$/ ����� ����� ����� �����)8(17(��,1(0�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26

',675,%8&,Ï1�325&(178$/�'(/�3,%��&$1$5,$6�������
$JULFXOWXUD����� ,QGXVWULD����� &RQVWUXFFLyQ�������

6HUYLFLRV������

',675,%8&,Ï1�325&(178$/�'(/�3,%��(63$f$�������

$JULFXOWXUD����� ,QGXVWULD������

&RQVWUXFFLyQ������6HUYLFLRV������
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(Q� SULPHU� OXJDU�� VH� REVHUYD� TXH� HO� VHFWRU� DJUtFROD HV� HO� TXH� PHQRU� SDUWLFLSDFLyQFRQWUDFWXDO� UHJLVWUD� WDQWR� HQ� &DQDULDV� FRPR� D� QLYHO� QDFLRQDO�� DXQ� FXDQGR� H[LVWHQGLIHUHQFLDV�VXVWDQFLDOHV�HQWUH�DPERV�iPELWRV���������HQ�&DQDULDV�IUHQWH�DO��������DQLYHO�QDFLRQDO����GHELGR��SULQFLSDOPHQWH��D�FLUFXQVWDQFLDV�SURGXFWLYDV�\�SHFXOLDULGDGHVH[LVWHQWHV� HQ� HO� WHUULWRULR� QDFLRQDO� TXH� UHTXLHUHQ� QHFHVDULDPHQWH� GH� XQ� LPSRUWDQWHYROXPHQ�GH�FRQWUDWDFLyQ�GH�QDWXUDOH]D�FDXVDO�
(Q�HVWH�VHQWLGR��HQ�HO�DxR������VH�KDQ�UHJLVWUDGR�HQ�&DQDULDV��������FRQWUDWRV�������FRQWUDWRV�PHQRV�TXH�HQ�HO�DxR�������OR�TXH�GHPXHVWUD�OD�DPRUWL]DFLyQ�GH�SXHVWRV�GHWUDEDMR�HQ�HO�VHFWRU�\�XQD�GHFUHFLHQWH�SDUWLFLSDFLyQ�GHO�PLVPR�
1R� REVWDQWH�� HV� UHVHxDEOH� OD� GLQiPLFD� SDUWLFLSDFLyQ� GH� ORV� FRQWUDWRV� LQGHILQLGRV� DWLHPSR�SDUFLDO��\�HVSHFtILFDPHQWH�GH�OD�PRGDOLGDG�GH�ILMRV�GLVFRQWLQXRV��HQ�HO�SHUtRGRGH�OD�]DIUD�GHO�WRPDWH��OR�TXH�LPSOLFD�XQ�FUHFLPLHQWR�HQ�&DQDULDV�GH�OD�FRQWUDWDFLyQ�GHQDWXUDOH]D�LQGHILQLGD��WDQWR�HQ�WpUPLQRV�DEVROXWRV�FRPR�UHODWLYRV�
(Q� FRQVRQDQFLD� FRQ� HO� FRPHQWDULR� UHODWLYR� D� OD� SDUWLFLSDFLyQ� FRQWUDFWXDO�� HO� VHFWRUDJUtFROD�HV�HO�TXH�PHQRU�SHVR�SUHVHQWD�HQ�OD�HVWUXFWXUD�SURGXFWLYD�HQ�DPERV�iPELWRV�VLHQGR� XQD� UDPD� GH� DFWLYLGDG� TXH� PXHVWUD� XQD� WHQGHQFLD� UHFHVLYD�� HQ� ORV� ~OWLPRVDxRV��HQ�VXV�QLYHOHV�GH�SURGXFFLyQ�LQWHULRU�EUXWD�
(VWD� PHQRU� SDUWLFLSDFLyQ� GHO� VHFWRU� DJUtFROD� HQ� HO� 3URGXFWR� ,QWHULRU� %UXWR� WLHQH� XQDDIHFFLyQ�GLUHFWD�HQ�HO�FRPSRUWDPLHQWR�GH�OD�FRQWUDWDFLyQ�\�HO�HPSOHR�TXH�GHFUHFH��HQFLHUWD�PHGLGD��GHELGR�D�OD�WHFQLILFDFLyQ�GH�ODV�H[SORWDFLRQHV�DJUtFRODV�\�DO�EORTXHR�TXHKD�VXIULGR�HO�VHFWRU�SHVTXHUR�TXH�IDHQDED�HQ� ODV�DJXDV�GHO�%DQFR�&DQDULR�6DKDULDQRGXUDQWH�HO�DxR������
(O�VHFWRU� LQGXVWULDO HQ�HO� iPELWR�QDFLRQDO�SUHVHQWD�XQD� WDVD�GH�SDUWLFLSDFLyQ�GH� ODFRQWUDWDFLyQ�GHO��������IUHQWH�DO�������GH�QXHVWUD�&RPXQLGDG�$XWyQRPD��(VWH�GDWRVH� HQFXHQWUD� PX\� LQIOXHQFLDGR� SRU� OD� PD\RU� SDUWLFLSDFLyQ� GH� OD� SURGXFFLyQ� LQWHULRUEUXWD� � HQ� HO� iPELWR� QDFLRQDO�� PLHQWUDV� TXH� HQ� &DQDULDV� VX� WDVD� GH� SDUWLFLSDFLyQ�OLPLWDGD�SULQFLSDOPHQWH�DO�DEDVWHFLPLHQWR�GHO�PHUFDGR� LQWHULRU�� HV� FRQVLGHUDEOHPHQWHPHQRU�
$Vt�� ORV�IDFWRUHV�WHUULWRULDOHV�HQ�&DQDULDV�KDQ� LQIOXLGR�GLUHFWDPHQWH�HQ�HO�HVFDVR�SHVRGH�OD�DFWLYLGDG�LQGXVWULDO�HQ�OD�HVWUXFWXUD�SURGXFWLYD��HQ�FRQWUDSDUWLGD�FRQ�HO�UHVWR�GHOWHUULWRULR� QDFLRQDO�� GRQGH� OD� LQGXVWULD�� SRU� VX� PD\RU� IDFLOLGDG� GH� DSHUWXUD� D� ORVPHUFDGRV�H[WHULRUHV�RSHUD�D�IDYRU�GH�XQD�PD\RU�JHQHUDFLyQ�GH�9DORU�$xDGLGR�%UXWR�
3RU�RWUR� ODGR��SUHVHQWD��FRPR�XQ�HOHPHQWR�FDUDFWHUL]DGRU�GHO� VHFWRU��XQ� VLJQLILFDWLYRJUDGR�GH�HVWDELOLGDG�HQ� OD� FRQWUDWDFLyQ��SRU�HQFLPD�GH� OD�PHGLD� FDOFXODGD�� \�TXH� VHYLQFXOD�DO�UHTXHULPLHQWR�GH�XQD�IRUPDFLyQ�GH�PD\RU�FXDOLILFDFLyQ�SDUD�HO�GHVDUUROOR�GHOD�DFWLYLGDG�
(O� VHFWRU� FRQVWUXFWRU VLJXH� PRVWUDQGR� XQ� DxR� PiV�� LQFUHPHQWRV� DEVROXWRV� \UHODWLYRV�HQ�HO�Q~PHUR�WRWDO�GH�FRQWUDWDFLRQHV�UHJLVWUDGDV�
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$Vt�� HV� FRPSUHQVLEOH� TXH� HO� GLQDPLVPR� GH� HVWH� VHFWRU� VH� UHIOHMH� VLHQGR� HO� TXH� PiVSDUWLFLSDFLyQ�JDQD�VREUH�HO�WRWDO�GH�OD�FRQWUDWDFLyQ��DOFDQ]DQGR�HQ�HO�DxR������XQ����IUHQWH�DO�����GHO�DxR�������OR�TXH�KD�LQIOXLGR�HQ�XQ� LPSRUWDQWH�DYDQFH�HQ�WpUPLQRVGH�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�GHO�YDORU�JHQHUDGR�SRU�OD�HVWUXFWXUD�SURGXFWLYD�FDQDULD�
/D�UD]yQ�GHO�LQWHQVR�XVR��SULQFLSDOPHQWH��GHO�JUXSR�GH�FDXVDOHV�\��HVSHFtILFDPHQWH�GHOFRQWUDWR�GH�REUD�R� VHUYLFLR�GHWHUPLQDGR��HV�GHELGR�D� OD�QDWXUDOH]D�\�HVWUXFWXUD�D� ODTXH�VH�HQFXHQWUD�VRPHWLGD�HVWH�VHFWRU�HFRQyPLFR�
3RU� HOOR�� HO� FRQWUDWR� GH� REUD� VXUJH�� HQWUH� RWUDV� UD]RQHV�� FRQ� YRFDFLyQ� GH� GRWDU� GHVROXFLRQHV�HILFDFHV�D�ODV�QHFHVLGDGHV�HVWUXFWXUDOHV�\�FR\XQWXUDOHV�SRU�ODV�TXH�DWUDYLHVDHO�VHFWRU��\�HQ�IXQFLyQ�GH�ODV�PLVPDV�HO�UHJLVWUR�GH�FRQWUDWRV�VHUi�PD\RU�R�PHQRU�
)LQDOPHQWH�� OD� SDUWLFLSDFLyQ� GHO� VHFWRU� VHUYLFLRV HQ� HO� FRQMXQWR� GH� OD� DFWLYLGDGSURGXFWLYD�HV�RVWHQVLEOHPHQWH�VXSHULRU�HQ�&DQDULDV���������IUHQWH�DO��������D�QLYHOQDFLRQDO��� MXVWLILFiQGRVH� GH� HVWD� PDQHUD� HO� PD\RU� JUDGR� GH� WHUFLDUL]DFLyQ� GH� ODHFRQRPtD�FDQDULD�

3$57,&,3$&,Ï1�6(&725,$/�(1�(/�727$/�'(�/$�&2175$7$&,Ï1�&$1$5,$6�����������
&$1$5,$6 $JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV���� ���� ���� ����� ��������� ���� ���� ����� �����1$&,21$/ $JULFXOWXUD ,QGXVWULD &RQVWUXFFLyQ 6HUYLFLRV���� ����� ����� ����� ��������� ����� ����� ����� �����)8(17(��,1(0�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26

&RPR� FRQFOXVLyQ�� VH� HYLGHQFLD� TXH� HO� VHFWRU� DJUtFROD� H� LQGXVWULDO� VXVFULEHQ� XQLPSRUWDQWH�YROXPHQ�GH�FRQWUDWDFLyQ� LQGHILQLGD���������\���������UHVSHFWLYDPHQWH��PX\� SRU� HQFLPD� GH� OD� PHGLD� JOREDO� FDOFXODGD� HQ� &DQDULDV� ��������� SRU� OR� TXH� VLDPERV� VHFWRUHV�� OLPLWDGRV� GHVGH� XQD� SHUVSHFWLYD� HVWUXFWXUDO�� WXYLHUDQ� XQ� PD\RUYROXPHQ�HQ� OD�HVWUXFWXUD�SURGXFWLYD� LQIOXLUtD��VLQ�GXGD��DO�DO]D�HQ�HO�SHVR� WRWDO�GH� ODFRQWUDWDFLyQ�LQGHILQLGD�
1R�REVWDQWH�OR�DQWHULRU��D~Q�WHQLHQGR�DPERV�VHFWRUHV�XQD�PRGHVWD�SDUWLFLSDFLyQ�HQ�HO3,%��HOOR�QR�HV�yELFH�SDUD�TXH�OD�FRQWUDWDFLyQ�LQGHILQLGD�HQ�&DQDULDV�VH�HQFXHQWUH�PiVGH�XQ�SXQWR�SRUFHQWXDO�SRU�HQFLPD�GH�OD�PHGLD�1DFLRQDO���������IUHQWH�DO��������
(QWUH�ORV�IDFWRUHV�TXH�KDQ�LQIOXLGR�HQ�HVWH�FRPSRUWDPLHQWR��GHEHQ�VLJQLILFDUVH��HQWUHRWURV��OD�SURJUHVLYD�SpUGLGD�GH�OD�HVWDFLRQDOLGDG�GH�OD�GHPDQGD�WXUtVWLFD�TXH�GHWHUPLQDXQD�PD\RU�HVWDELOLGDG�HQ�ORV�UHTXHULPLHQWRV�GH�PDQR�GH�REUD�
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&2175$726�5(*,675$'26�(1�&$1$5,$6��66(&725�6(59,&,26�����������
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'XUDFLyQ�GHWHUPLQDGD ������ ����� ������ ����� ������ ����� ������ ����� ������ �����
,QGHILQLGRV ������ ���� ������ ���� ������ ����� ������ ����� ������ �����
&DXVDOHV ������� ����� ������� ����� ������� ����� ������� ����� ������� �����
727$/ ������� ����� ������� ����� ������� ����� ������� ����� ������� �����

)8(17(��',5(&&,21(6�3529,1&,$/(6�'(/�,1(0�(/$%25$&,21��&21)('(5$&,21�&$1$5,$�'(�(035(6$5,26�
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���� 3ULQFLSDOHV�UHVXOWDGRV�
&RQVLGHUDFLRQHV�*HQHUDOHV�
7UDEDMDU�VREUH�ODV�WHQGHQFLDV�HQ�PDWHULD�GH�FRQWUDWDFLyQ��IRPHQWDQGR�OD�HVWDELOLGDG�HLQVHUFLyQ�ODERUDO��YLHQH�VLHQGR�XQR�GH�ORV�REMHWLYRV�SULRULWDULRV�GHO�JRELHUQR�\�DJHQWHVHFRQyPLFRV�\�VRFLDOHV�HQ�ORV�~OWLPRV�DxRV�
$Vt�� OD� YDORUDFLyQ� GHO� FRPSRUWDPLHQWR� GH� OD� FRQWUDWDFLyQ� HQ� HO� HQWRUQR� GHO� PHUFDGRODERUDO��GHEH�SUHVWDUVH�DWHQGLHQGR�D�ODV�FRQVHFXHQFLDV�GH�ODV�FRQVROLGDGDV�DFWXDFLRQHVOHJLVODWLYDV�OOHYDGDV�D�FDER�GHVGH������TXH��VLQ�GXGD��KDQ�WHQLGR�XQD�DIHFFLyQ�GLUHFWDHQ�ORV�UHVXOWDGRV�UHIOHMDGRV�HQ�HO�SUHVHQWH�
1R�REVWDQWH��\�D�SHVDU�GH�TXH�KD� WUDQVFXUULGR�HO�SHUtRGR�GH�YLJHQFLD�GH� OD�5HIRUPD/DERUDO� GH� ����� \� TXH�� UHFLHQWHPHQWH�� VH� KDQ� FRUUHJLGR� GH� IRUPD� VXVWDQFLDO� ORVHUURUHV� FRPHWLGRV�HQ� OD�5HIRUPD�GH������� WRGDYtD� H[LVWHQ� OLPLWDFLRQHV� \� GLILFXOWDGHVLPSRUWDQWHV�SDUD�KDFHU�XQD�YDORUDFLyQ�HQ�SURIXQGLGDG�\�REWHQHU�FRQFOXVLRQHV�VREUH�VLVH�KDQ�FXPSOLGR�R�QR�ORV�REMHWLYRV�TXH�VH�SHUVHJXtDQ�
6REUH� OD�EDVH�GH� OR� DQWHULRU�� GHEHPRV� LQFLGLU� HQ�TXH�XQ�DVSHFWR�PX\�SRVLWLYR� GH� OD5HIRUPD�GH������KD�VLGR�OD�FRLQFLGHQFLD�GH�VX�SXHVWD�HQ�PDUFKD�\�GHVDUUROOR�FRQ�XQSURFHVR� GH� FUHFLPLHQWR� HFRQyPLFR� PX\� LQWHQVLYR� HQ� WUDEDMR�� VL� ELHQ� VH� KD� YLVWRDWHPSHUDGR� HQ� HVWH� ~OWLPR� DxR� FRPR� FRQVHFXHQFLD� GHO� PHQRU� FUHFLPLHQWR� GH� ODHFRQRPtD��TXH�VH�KD�WUDGXFLGR�HQ�XQD�OHYH�FDtGD�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�
'DQGR�XQ�SDVR�PiV�HQ�HO�WLHPSR��OD�~OWLPD�5HIRUPD�GH�7UDEDMR�GHO�DxR������PDQWLHQHVX�RULHQWDFLyQ�KDFLD�HO�HPSOHR�HVWDEOH��D�WUDYpV�GH�OD�H[WHQVLyQ�GHO�PRGHOR�DFRUGDGRHQ������HQWUH�HPSUHVDULRV�\�VLQGLFDWRV��SRU�OR�TXH�YXHOYH�D�LQFLGLU�HQ�ODV�PRGDOLGDGHVFRQWUDFWXDOHV� FRQ� HO� REMHWR� GH� IRPHQWDU� OD� HVWDELOLGDG� HQ� HO� HPSOHR� \� IDFLOLWDU� ODLQFRUSRUDFLyQ�DO�PHUFDGR�ODERUDO�GH�ORV�FROHFWLYRV�GH�GLItFLO�LQVHUFLyQ�
&RQWUDWDFLRQHV� UHJLVWUDGDV� HQ� &DQDULDV�� &RPSRUWDPLHQWR� GH� ODVWUDQVIRUPDFLRQHV�GH�ORV�FRQWUDWRV�WHPSRUDOHV�HQ�LQGHILQLGRV�
$� SHVDU� GH� HOOR�� GHEHPRV� FRPHQ]DU� OD� H[SRVLFLyQ� GH� ORV� SULQFLSDOHV� UHVXOWDGRVDSRUWDQGR�XQ�GDWR�GH�HVSHFLDO� VLJQLILFDFLyQ��HQ�HO� DxR������VH� UHJLVWUDQ�XQ� WRWDO�GH�������� FRQWUDWDFLRQHV� HQ� &DQDULDV�� OR� TXH� VXSRQH� XQ� LQFUHPHQWR� LQWHUDQXDO� GHO�������FRPR�FRQVHFXHQFLD�GH��������FRQWUDWDFLRQHV�PiV�TXH�HQ������
(VWH�DXPHQWR�GHO�������� HO�PHQRU�GH� ORV� UHFRJLGRV� HQ� ORV� ~OWLPRV��� DxRV�� UHIOHMD�SUREDEOHPHQWH�� HO� SURJUHVLYR� FDPELR� HQ� OD� HVWUXFWXUD� GH� OD� FRQWUDWDFLyQ� KDFLDYLJHQFLDV�PiV�ODUJDV�\� OD�FLHUWD�GHVDFHOHUDFLyQ TXH�KD�SUHVHQWDGR� OD�HFRQRPtDFDQDULD�HQ�HO�DxR������
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6L�QRV�FHxLPRV�D�OD�HYROXFLyQ�GHO�SDVDGR�DxR������DWHQGLHQGR�D�OD�QDWXUDOH]D�JUXSDOGLVWLQJXLPRV�� ORV� GH�GXUDFLyQ� GHWHUPLQDGD�� ORV� FDXVDOHV� \� ORV� LQGHILQLGRV�� 'H� � GLFKDFODVLILFDFLyQ�HO� ������� �������� FRQWUDWRV�� FRUUHVSRQGH� DO�SULPHUR�GH� ORV�JUXSRV�� XQ�����������������DO�VHJXQGR�\��SRU�~OWLPR��HO�������UHVWDQWH����������D�ORV�TXH�VHVXVFULEHQ�SRU�XQ�SHUtRGR�GH�WLHPSR�LQGHILQLGR�
'HQWUR� GH� HVWH� ~OWLPR� JUXSR�� QRV� HQFRQWUDPRV� FRQ� TXH� OD� PRGDOLGDG� LQGHILQLGD� GHPD\RU�LQFLGHQFLD�HQ�QXHVWUR�PHUFDGR�ODERUDO�HV�XQD�GH�ODV�FRQFHUWDGDV�DO�DPSDUR�GHOD�'LVSRVLFLyQ�$GLFLRQDO�3ULPHUD�GH� OD�/H\����������GH����GH�'LFLHPEUH��HVWR�HV�� ORVFRQWUDWRV� LQLFLDOHV� GH� IRPHQWR� GH� OD� FRQWUDWDFLyQ� LQGHILQLGD�� WHQLHQGR� XQ� SHRUFRPSRUWDPLHQWR� ODV� FRQYHUVLRQHV� HQ� LQGHILQLGR�� TXH� HQ� HO� DxR� ������ VDOYR� HQVXSXHVWRV�PX\�HVSHFtILFRV��QR�VH�LQFHQWLYDURQ�
&RPR�VH�KD�YHQLGR�REVHUYDQGR�VH�KD�SURGXFLGR�XQD�FDtGD�GH�ODV�FRQYHUVLRQHV FRQUHVSHFWR�D� ORV�WUHV�DxRV�DQWHULRUHV�GHELGR��SUREDEOHPHQWH��SRU�XQ� ODGR��D� OD� IDOWD�GHLQFHQWLYDFLyQ�TXH�LPSOLFDED�XQD�UHGXFFLyQ�GH�ORV�FRVWHV�QR�VDODULDOHV�\��SRU�RWUR��D�TXHOD�QHJRFLDFLyQ�FROHFWLYD�QR�KD�H[SORWDGR�OD�SRVLELOLGDG�GH�DPSOLDFLyQ�TXH�OH�FRQFHGtD�OD/H\��D�IDYRU�GH�OD�HVWDELOLGDG�HQ�HO�HPSOHR�
'H�HVWD�PDQHUD�� HO�SHVR�GH� ODV�FRQYHUVLRQHV�HQ�&DQDULDV VH� UHGXFHQ HQ� ����SXQWRV�SRUFHQWXDOHV�HQ�HO�SHUtRGR������������SDVDQGR�D�UHSUHVHQWDU�HO������ VREUHHO�WRWDO�GH�OD�FRQWUDWDFLyQ�
,GpQWLFR�FRPSRUWDPLHQWR�WLHQHQ� ODV�FRQYHUVLRQHV�HQ�HO�iPELWR�QDFLRQDO��TXH�SDVDQ�DUHSUHVHQWDU�GHO�������DO��������SHUGLHQGR�HQ�HO�SHUtRGR� LQWHUDQXDO����������������SXQWRV�SRUFHQWXDOHV�
$Vt�� HVWD� SROtWLFD� VHOHFWLYD� GH� IRPHQWR� GHO� HPSOHR� GLULJLGD� D� XQRV� FROHFWLYRVGHWHUPLQDGRV� GH� GHVHPSOHDGRV� \� ODV� OLPLWDFLRQHV� HQ� FXDQWR� D� VX� PDWHULDOL]DFLyQ� \ERQLILFDFLyQ�GH� ODV� WUDQVIRUPDFLRQHV�GH� FRQWUDWRV� WHPSRUDOHV�HQ� LQGHILQLGRV��XQLGR�DODV�FXDQWtDV� LQIHULRUHV�GH� ORV� LQFHQWLYRV��DGHPiV�GH� OD�FLHUWD�UDOHQWL]DFLyQ�HFRQyPLFD�KDQ�LQIOXLGR��HQ�SDUWH��DO�HVWDQFDPLHQWR�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�
(Q� FXDQWR� D� OD� HYROXFLyQ� PHQVXDO GH� ODV� FRQWUDWDFLRQHV�� QR� VH� REVHUYD� TXH� ODFRQWUDWDFLyQ� VH� UHJLVWUH� HQ� PD\RU� Q~PHUR� HQ� ORV� SHUtRGRV� SXQWDV� GH� SURGXFFLyQHFRQyPLFD��VL�ELHQ�HV�GHELGR�D�TXH�TXHGD�ORFDOL]DGD�FRQ�DQWHULRULGDG�D�ORV�PHVHV�HQORV�TXH�H[LVWH�XQ�PHMRU�FRPSRUWDPLHQWR�GHO�SDUR�
/RV� � PHVHV� HQ� ORV� TXH� HO� 3DUR� PXHVWUD� XQ� PHMRU� FRPSRUWDPLHQWR� OD� FRQWUDWDFLyQUHJLVWUDGD� HV� PHQRU�� DFUHGLWiQGRVH� GH� HVWD� PDQHUD� ORV� ULWPRV� GHVFRPSDVDGRVH[LVWHQWHV�HQWUH�DPERV�LQGLFDGRUHV�
$Vt��HO�DXPHQWR�GH� ODV�FRQWUDWDFLRQHV�FDXVDOHV�HQ�HO�PHV�GH�RFWXEUH�\�QRYLHPEUH�VHH[SOLFD�SRU�GRV�IDFWRUHV�IXQGDPHQWDOPHQWH��HO�WLUyQ�TXH�VREUH�OD�FRQWUDWDFLyQ�WLHQH�ODLQPLQHQWH�OOHJDGD�GH�OD�WHPSRUDGD�LQYHUQDO�WXUtVWLFD�\��XQD�PD\RU�DFWLYLGDG�FRPHUFLDOSURSLD� GH� ODV� IHFKDV� QDYLGHxDV�� $PERV� IDFWRUHV� MXVWLILFDQ� HO� GHVFHQVR� GH� HVWDPRGDOLGDG�FRQWUDFWXDO�HQ�HO�PHV�GH�GLFLHPEUH��HO�PiV�DFXVDGR�GHO�SHUtRGR�GH������
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3REODFLyQ�2FXSDGD�,QGHILQLGD�
3DUWLHQGR� GH� OD� EDVH� TXH� OD� RIHUWD� SURGXFWLYD� H[LVWHQWH� HQ� HO� $UFKLSLpODJR� UHTXLHUHQHFHVDULDPHQWH� GH� OD� FRQWUDWDFLyQ� WHPSRUDO�� HV� HYLGHQWH� XQR� GH� ORV� REMHWLYRVSUHWHQGLGRV�GHVGH�OD�DFWXDFLyQ�OHJLVODWLYD�GH�OD�UHIRUPD�GHO�PHUFDGR�ODERUDO��HVWR�HV�FRQWULEXLU�D�OD�UHGXFFLyQ�GH�OD�WHPSRUDOLGDG�\�URWDFLyQ�GHO�HPSOHR��QR�SXHGH�FXPSOLUVHHQ�WRGD�VX�DPSOLWXG�
1R� REVWDQWH�� ODV� PHGLGDV� SURPRYLGDV� GHVGH� OD� UHIRUPD� LQIOX\HQ� SRVLWLYDPHQWH� D� ODKRUD� GH� DOFDQ]DU� PHMRUHV� FRWDV� GH� HVWDELOLGDG�� SHUR� WHQGUiQ� XQ� DOWR� JUDGR� GHGHSHQGHQFLD� \� HVWDUiQ� VXSHGLWDGDV� D� OD� HVWUXFWXUD� \� QHFHVLGDGHV� GH� QXHVWUR� WHMLGRHPSUHVDULDO��RULHQWDGR�SULRULWDULDPHQWH�DO�VXEVHFWRU�WXUtVWLFR�\�FRPHUFLDO�
'HO�DQiOLVLV�GH�OD�FRPSRVLFLyQ�GH�OD�FRQWUDWDFLyQ�HQ�UHODFLyQ�FRQ�OD�SREODFLyQ�RFXSDGDSRU�FXHQWD�DMHQD�SRGHPRV� UHVDOWDU�TXH�VL�ELHQ�� ORV�FRQWUDWRV�FDXVDOHV�\�GH�GXUDFLyQGHWHUPLQDGD�KDQ�PDQWHQLGR�VX�ULWPR�GH�FUHFLPLHQWR��VH�KD�IRPHQWDGR�OD�FRQWUDWDFLyQLQGHILQLGD�D�UDt]�GH�OD�DFWXDFLyQ�OHJLVODWLYD�SRVWHULRU�D�ORV�$FXHUGRV�,QWHUFRQIHGHUDOHV�ORTXH�KD�UHSHUFXWLGR��VLQ�GXGD��HQ�OD�RFXSDFLyQ�HVWDEOH��FRPR�VH�GHVSUHQGH�GH�ORV�GDWRVTXH�YLHUWH�OD�(QFXHVWD�GH�3REODFLyQ�$FWLYD�

32%/$&,21�2&83$'$�$6$/$5,$'$��325��&8(17$�$-(1$��3257,32�'(�&2175$72�&$1$5,$6��,9�75,0(675(������
&$1$5,$6 2&83$'26 �
,QGHILQLGRV ������� �����&DXVDOHV�\�GXUDFLyQ�GHWHUPLQDGD ������� �����
727$/ ������� ������)8(17(��,1((/$%25$&,21��&21)('(5$&,21�&$1$5,$�'(�(035(6$5,26�

7DO� \� FRPR�VH�REVHUYD��HQ�HO� FXDUWR� WULPHVWUH�GHO� DxR������HQ�&DQDULDV� H[LVWtD� XQDSREODFLyQ�GH���������RFXSDGRV�SRU�FXHQWD�DMHQD��GH�ORV�FXDOHV���������WHQtDQ�VXVFULWRXQ�FRQWUDWR�GH�FDUiFWHU�LQGHILQLGR��TXH�VH�WUDGXFH�HQ�HO�������GH�ORV�RFXSDGRV�
(VWR�VXSRQH�TXH�PiV�GH���VREUH����RFXSDGRV�WLHQHQ�FRQFHUWDGD�XQD�UHODFLyQODERUDO�GH�FDUiFWHU�LQGHILQLGR�
&DQDULDV��3HUtRGR�����������
9DORUDQGR�HO�FRPSRUWDPLHQWR�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�GXUDQWH�HO�SHUtRGR�DQDOL]DGRREVHUYDPRV�TXH�VH�VXVFULELHURQ�XQ�WRWDO�GH���������FRQWUDWRV��$VLPLVPR��HQ�ORV�FXDWUR
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~OWLPRV�DxRV�VH�KDQ�FHOHEUDGR�XQ� WRWDO�GH���������FRQWUDWRV� LQGHILQLGRV��GH� ORV�TXH�������� KDQ� VLGR� FHOHEUDGRV� HQ� HO� SHUtRGR� GH� OD� 5HIRUPD� GHO� 0HUFDGR/DERUDO�GH������
3RU�RWUR� ODGR�REVHUYDPRV�TXH�HQ������VH� VXVFULELHURQ�XQ� WRWDO�GH� ������� FRQWUDWRVLQGHILQLGRV� HQ� &DQDULDV�� PLHQWUDV� TXH� HQ� HO� DxR� ����� VH� FHOHEUDURQ� ������FRQWUDWDFLRQHV�� OR� TXH� QRV� SHUPLWH� DOFDQ]DU� XQ� LQFUHPHQWR� GHO� ��������HVWR�HV���������FRQWUDWRV�PiV��VLWXiQGRVH�PX\�SRU�HQFLPD�GHO�FUHFLPLHQWR�GHO�WRWDO�GHORV�FRQWUDWRV����������
6L�QRV�FHxLPRV�DO�SHVR�TXH�WLHQHQ�ORV�FRQWUDWRV�LQGHILQLGRV�VREUH�HO�WRWDO�� WDO�\�FRPRKDEtDPRV� FRPHQWDGR��GH� ORV� WUHV� JUXSRV� GH� FRQWUDWDFLyQ� DQDOL]DGRV� OD� ~QLFDTXH�JDQD�HQ�WpUPLQRV�GH�SDUWLFLSDFLyQ�HV�OD�LQGHILQLGD��SDVDQGR�GHO������GH������DO�������GHO�DxR��������HVWR�HV�������SXQWRV�SRUFHQWXDOHV�PiV�
3RU� WDQWR�� SRGHPRV�� DVLPLVPR�� DILUPDU� TXH� OD� SpUGLGD� GH� SHVR� GH� OD� FRQWUDWDFLyQGHWHUPLQDGD�\�FDXVDO�VREUH�HO�WRWDO�GH�OD�FRQWUDWDFLyQ�H[SOLFD�SRU��Vt�PLVPD��OD�PD\RUGXUDFLyQ�GH�ODV�PRGDOLGDGHV�FRQWUDFWXDOHV�LQWHJUDGDV�HQ�GLFKRV�JUXSRV�
(Q�HVWH�PLVPR�iPELWR��DxDGLU�� FRPR�GDWR� UHOHYDQWH��\�SRU� WHUFHU�DxR�FRQVHFXWLYR� ODUHFXSHUDFLyQ� GH� ORV� FRQWUDWRV� LQGHILQLGRV� RUGLQDULRV�� HVWR� HV�� HQ� HO� DxR� ����� VHUHJLVWUDURQ��������FRQWUDWRV� LQGHILQLGRV�FOiVLFRV��������FRQWUDWRV�PiV�TXH� OD�DQWHULRUFLIUD�Pi[LPD�UHJLVWUDGD�HQ���������������
(O�PD\RU�GLQDPLVPR�GHO�FRQWUDWR� LQGHILQLGR�RUGLQDULR�D� WLHPSR�FRPSOHWR�SXHGH�WHQHUTXH� YHU� FRQ� HO� PDUFDGR� GHVFHQVR� HQ� HO� UHJLVWUR� GH� ODV� FRQYHUVLRQHV�� XQD� YH]GHVLQFHQWLYDGDV� ODV� PLVPDV�� VH� HVWDUtDQ� FRPXQLFDQGR� FRPR� QXHYRV� FRQWUDWRVLQGHILQLGRV� GH� FDUiFWHU� RUGLQDULR� SDUWH� GH� ODV� FRQYHUVLRQHV� GH� ORV� FHOHEUDGRV� FRQSHUVRQDO�DQWHV�FRQWUDWDGR�EDMR�DOJXQD�PRGDOLGDG�WHPSRUDO�
&RQWUDWDFLRQHV�UHJLVWUDGDV�SRU�7UDPRV�GH�(GDG���/RV�&RQWUDWRV�)RUPDWLYRV�
(O� ³$FXHUGR� ,QWHUFRQIHGHUDO� SDUD� OD� (VWDELOLGDG� GHO� (PSOHR´ SURSRQtD� D� ORV� SRGHUHVS~EOLFRV�OD�QHFHVLGDG�GH�DGRSWDU�XQD�VHULH�GH�PHGLGDV�GLULJLGDV�D�FROHFWLYRV�HVSHFtILFRVVLQJXODUPHQWH�DIHFWDGRV��SRU�HO�GHVHPSOHR�\�OD�LQHVWDELOLGDG�ODERUDO�
3DUWLHQGR�GH�HVWH�SULQFLSLR�EiVLFR��XQD� OHFWXUD�GHWHQLGD�GH� ODV�/H\HV�GH�5HIRUPD�GHO0HUFDGR� /DERUDO� QRV� PXHVWUD� TXH� VH� KD� SHUVHJXLGR� HO� IRPHQWR� GH� OD� FRQWUDWDFLyQLQGHILQLGD� LQFLGLHQGR� D� WUDYpV� GH� PHGLGDV� FRPSOHPHQWDULDV�� HVSHFLDOPHQWH�� HQ� GRVWUDPRV�GH�HGDG�FRQFUHWRV��GH����D����DxRV�\�PD\RUHV�GH����DxRV��HQ�GHWULPHQWRGHO� JUXSR� TXH� DEDUFD� HQWUH� ORV� ��� \� ��� DxRV� GH� HGDG�� TXH� PDQWLHQH� ORV� FRVWHVODERUDOHV�SUHYLRV�D�OD�5HIRUPD�
/D�FRQWUDWDFLyQ�LQGHILQLGD�GHO�WUDPR�GH�HGDG�TXH�DEDUFD�HQWUH�ORV����\����DxRV VHHOHYD�GHVGH�HO��������GHO�DxR������KDVWD�HO��������GHO�DxR�������REWHQLpQGRVH�XQDFRQVLGHUDEOH�GLIHUHQFLD�HQ�GLFKR�SHUtRGR��HQ�WpUPLQRV�SRUFHQWXDOHV�GH�������SXQWRV�
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&RQWLQXDQGR�HO�DQiOLVLV�GH�HVWH�JUXSR�GH�HGDG��VH�REVHUYD�XQD�DFHOHUDFLyQ�HQ�PiV�GH���SXQWRV�SRUFHQWXDOHV���������GHO�FRQWUDWR�SRU�H[FHOHQFLD�GH�OD�5HIRUPD�GHO�0HUFDGR/DERUDO�FRQ�UHVSHFWR�DO�SULPHU�DxR�GH�IXQFLRQDPLHQWR��HVWR�HV��HO�����GH�WRGRV�ORVFRQWUDWRV� LQLFLDOHV� GH� IRPHQWR� D� OD� FRQWUDWDFLyQ� LQGHILQLGD� FRUUHVSRQGLy� DWUDEDMDGRUHV�HQWUH����\����DxRV�GH�HGDG�� SRUFHQWDMH� EDVWDQWH�PiV� DOWR� TXH� HOTXH�VH�SURGXMR�HQ�HO�WRWDO�GH�FRQWUDWRV��GRQGH�VyOR�XQ��������FRUUHVSRQGLy�D�GLFKRJUXSR�
'H�HVWD�PDQHUD�VH�HYLGHQFLD�HPStULFDPHQWH��TXH�OD�UHGXFFLyQ�GH�ORV�FRVWHV�ODERUDOHVYtD� FRPSHQVDFLyQ� GH� ODV� FXRWDV� HPSUHVDULDOHV� D� OD� 6HJXULGDG� 6RFLDO� DVt� FRPR�� ODUHGXFFLyQ�GH�ORV�FRVWHV�GHO�GHVSLGR��VRQ�PHFDQLVPRV��HQWUH�RWURV��YiOLGRV�D�OD�KRUD�GHSRWHQFLDU�D�XQ�GHWHUPLQDGR�FROHFWLYR�\�D�XQD�GHWHUPLQDGD�PRGDOLGDG�FRQWUDFWXDO�
/RV�PD\RUHV� GH���� DxRV VRQ� HO� VHJXQGR� JUXSR�� HQ� WpUPLQRV� GH� SDUWLFLSDFLyQ�� HQFXDQWR� D� OD� VXVFULSFLyQ� GH� FRQWUDWRV� GH� IRPHQWR� GHO� HPSOHR� LQGHILQLGR�� VL� ELHQREVHUYDPRV�TXH�VH� UHGXFH� OD�SDUWLFLSDFLyQ�GHO� FRQMXQWR�GH� OD�FRQWUDWDFLyQ� LQGHILQLGDHQ�HO�SHUtRGR������������OR�TXH�QRV�SXHGH�LQGXFLU�D�SHQVDU�GH�TXH�VH�WUDWH�GH�XQR�GHORV�FROHFWLYRV�GHVIDYRUHFLGRV�FXDQGR�HV�MXVWDPHQWH�OR�FRQWUDULR�
/R�RFXUULGR�WLHQH�GRV�MXVWLILFDFLRQHV��(Q�SULPHU�OXJDU��OD�LQFLGHQFLD�TXH�OD�UHIRUPD�GHOPHUFDGR�ODERUDO�KD�WHQLGR�HQ�HVWH�JUXSR�GH�HGDG�SXHGH�KDEHUVH�GLOXLGR�SRU�OD�PD\RUPDJQLWXG�� HQ� WpUPLQRV� DEVROXWRV�� GHO� Q~PHUR� GH� FRQWUDWDFLRQHV� HQ� HO� UHVWR� GH� ODVFODVLILFDFLRQHV� SRU� HGDGHV�� OR� TXH� HVWi� tQWLPDPHQWH� UHODFLRQDGR� FRQ� OD� HVWUXFWXUDSREODFLRQDO�GHO�DUFKLSLpODJR�\�FRQ�OD�PLQRUtD�GH�HVWH�WUDPR�GH�HGDG�IUHQWH�D�RWURV�
(Q� HVWH� VHQWLGR�� GLFKD� FLUFXQVWDQFLD� OD� MXVWLILFD� OD� IXHUWH� LQFRUSRUDFLyQ� GH� DFWLYRVMyYHQHV��TXH�QR�SXHGHQ�UHWUDVDU�VX�DILOLDFLyQ�\�TXH�DEVRUEHQ�JUDQ�SDUWH�GH�OD�RIHUWDODERUDO�H[LVWHQWH�HQ�HO�PHUFDGR�
(Q� VHJXQGR� OXJDU�� SRU� HO� HIHFWR� FRPSHQVDWRULR TXH� VXSRQH� OD� H[LVWHQFLD� GH� RWUDVPHGLGDV�GH�IRPHQWR�GHO�HPSOHR�WHPSRUDO�H�LQGHILQLGR�SDUD�HVWH�JUXSR�DQWHULRUHV�D�OD5HIRUPD�GHO�����DVt�FRPR�SRU�OD�PHQRU�FXDQWtD�GH�ORV�LQFHQWLYRV�SDUD�HO�DxR������HQUHODFLyQ�FRQ�OD�/H\���������
3RU� RWUR� ODGR�� OD� XWLOL]DFLyQ� GH� ORV� FRQWUDWRV� IRUPDWLYRV HV� PX\� UHGXFLGD�� FRQWHQGHQFLD�GHFUHFLHQWH��VLQ�TXH�OD�FUHDFLyQ�GHO�FRQWUDWR�SDUD�OD�IRUPDFLyQ�HQ������KD\DWHQLGR� UHVXOWDGRV� DSUHFLDEOHV�� GHELGR�� SULQFLSDOPHQWH�� D� TXH� OD� QXHYD� UHJXODFLyQUHVWULQJH�HO�Q~PHUR�GH�DFWLYRV�TXH�SXHGHQ�DFFHGHU�D�HVWD�PRGDOLGDG�FRQWUDFWXDO�
&RQWUDWDFLRQHV�UHJLVWUDGDV�D�7LHPSR�3DUFLDO
&RQ� UHVSHFWR� DO� FRQWUDWR� D� WLHPSR� SDUFLDO�� GHEHPRV� UHVDOWDU� TXH� HO� *RELHUQR&HQWUDO��SUHYLR�DFXHUGR�FRQ� ODV�RUJDQL]DFLRQHV�VLQGLFDOHV�PiV� UHSUHVHQWDWLYDV�DSUREyXQ� 5HDO� 'HFUHWR�/H\� ��������� GH� ��� GH� 1RYLHPEUH�� GH� PHGLGDV� XUJHQWHV� SDUD� ODPHMRUD�GHO�PHUFDGR�GH�WUDEDMR�HQ�UHODFLyQ�FRQ�HO�WUDEDMR�D�WLHPSR�SDUFLDO�\�HO�IRPHQWR
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GH� VX� HVWDELOLGDG�TXH�� ILQDOPHQWH�� IXH� SXEOLFDGR� HQ� HO� %2(� GHO� ��� GH� QRYLHPEUH� GH�����
(VWD�DSXHVWD�SROtWLFD��TXH�QR�HPSUHVDULDO��SRU�HO�FRQWUDWR�D�WLHPSR�SDUFLDO�VH�HQPDUFDGHQWUR�GH�RWUD�PiV�DPSOLD��HO�UHSDUWR�GHO�HPSOHR��DVt�FRPR�OD�VXSXHVWD�LQWHQFLyQ��QRFRQVHJXLGD�� GH� GRWDU� DO� PHUFDGR� GH� WUDEDMR� GH� ORV� LQVWUXPHQWRV� GH� FRQWUDWDFLyQIOH[LEOHV� \� DGHFXDGRV� SDUD� OD� FRQVHFXFLyQ� \� PDQWHQLPLHQWR� GH� OD� SURGXFWLYLGDGQHFHVDULD�SDUD�JHQHUDU�HPSOHR�
'RV�DxRV�GH�IXQFLRQDPLHQWR�KDQ�SXHVWR�GH�PDQLILHVWR�TXH�OD�PRGLILFDFLyQ�GH�����KD� GDGR� HVFDVRV� UHVXOWDGRV� \D� TXH� OD� RFXSDFLyQ� D� WLHPSR� SDUFLDO� FRQWLQ~DHVWDQFDGD�R�LQFOXVR�HQ�GHVFHQVR�
$Vt�� HO� SURSLR� 5HDO� 'HFUHWR� /H\� �������� SUHYLy� OD� HYDOXDFLyQ� SRU� HO� *RELHUQR� GHOUHVXOWDGR�GH�WDOHV�PHGLGDV��FRQWHPSODQGR�OD�SRVLELOLGDG�GH�TXH��D�OD�OX]�GH�OD�PLVPD�SURPRYLHUD�³FDPELRV�OHJLVODWLYRV�HQ�GHWHUPLQDGRV�DVSHFWRV�´
6REUH� OD� EDVH� GH� OR� DQWHULRU�� HO� *RELHUQR� FRQ� OD� UHFLHQWH� 5HIRUPD� GHO� 0HUFDGR� GH7UDEDMR� �5HDO� 'HFUHWR�/H\� �������� GH� �� GH� PDU]R��� FXPSOH� FRQ� ODV� SUHYLVLRQHV� GHDTXHOOD�GLVSRVLFLyQ�D�OD�YLVWD�GH�OD�HVFDVD�XWLOL]DFLyQ�GHO�FRQWUDWR�GH�WUDEDMR�D�WLHPSRSDUFLDO��HQ�FRQWUDVWH�FRQ�OD�UHDOLGDG�GH�RWURV�SDtVHV�HXURSHRV�
1R� REVWDQWH�� D� PRGR� GH� SULPHUD� YDORUDFLyQ� SURYLVLRQDO�� SXHGH� DILUPDUVH� TXH� ORVFDPELRV� LQFRUSRUDGRV� SRU� OD� UHFLHQWH� 5HIRUPD� GHO� DxR� ����� HOLPLQDQ� SDUWH� GH� ODVULJLGHFHV�KDVWD�DKRUD�H[LVWHQWHV��SRU�OR�TXH�VX�QXHYD�FRQILJXUDFLyQ�VH�DFHUFD�EDVWDQWHD�ODV�SRVLELOLGDGHV�UHDOHV�GH�XWLOL]DFLyQ�
&RQWUDWDFLRQHV�UHJLVWUDGDV�&DQDULDV�1DFLRQDO�
(Q�HO�DxR������OD�&RPXQLGDG�$XWyQRPD�&DQDULD�SUHVHQWD�XQD�WDVD�GH�SDUWLFLSDFLyQ�GHO�������������SXQWRV�SRUFHQWXDOHV�SRU�HQFLPD�GH�OD�PHGLD�QDFLRQDO�FDOFXODGD���������FXPSOLHQGR�VDWLVIDFWRULDPHQWH�HO�SULQFLSDO�GH�ORV�REMHWLYRV�TXH�SHUVHJXtD�OD5HIRUPD�GH������TXH�QR�HV�RWUR�VLQR�HO�IRPHQWR�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�
'HEH� UHVDOWDUVH�� HO� GHVFHQVR� TXH� VH� SURGXFH� HQ� ODV� FLIUDV� GH� SDUWLFLSDFLyQ� GH� ODFRQWUDWDFLyQ�FDXVDO��(VWH�JUXSR�FRQWUDFWXDO��OLJDGR�D�FDXVDV�HVWUXFWXUDOHV�R�H[LJHQFLDVFLUFXQVWDQFLDOHV� GHO� PHUFDGR�� SLHUGH� SHVR� HQ� IDYRU� GH� ORV� FRQWUDWRV� LQGHILQLGRV�SUHVHQWDQGR�XQD�WDVD�GH�SDUWLFLSDFLyQ�GHO��������HQ�������IUHQWH�DO��������GHO�DxR�����
&RPSDUDWLYDPHQWH��D�QLYHO�QDFLRQDO��VH�REVHUYD�XQD�GLVPLQXFLyQ�GH�OD�SDUWLFLSDFLyQ�GHORV� FDXVDOHV� GH� ����� SXQWRV� SRUFHQWXDOHV�� GH� PDQHUD� TXH� SDVDQ� D� UHSUHVHQWDU� GHO�������GH�ORV�FRQWUDWRV�VXVFULWRV�HQ������DO��������UHJLVWUDGR�HQ�HO�DxR�������3RURWUR� ODGR�� OD� GHVDFHOHUDFLyQ� HQ� &DQDULDV� HQ� HVH� PLVPR� SHUtRGR� HV� OLJHUDPHQWH� PiVDFXVDGD�������SXQWRV��
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&RPSRUWDPLHQWR� VLPLODU� WLHQH� HO� JUXSR� GH� GXUDFLyQ� GHWHUPLQDGD�� TXH� SLHUGHSDUWLFLSDFLyQ� VREUH� HO� WRWDO� GH� OD� FRQWUDWDFLyQ� WDQWR� HQ� &DQDULDV� FRPR� HQ� HO� iPELWRQDFLRQDO�
'H� HVWD� PDQHUD�� VH� SXHGH� DILUPDU� TXH� OD� SpUGLGD� GH� SHVR� GH� OD� FRQWUDWDFLyQGHWHUPLQDGD�\�FDXVDO VREUH�HO�WRWDO�GH� OD�FRQWUDWDFLyQ�VXSRQH��SRU�VL�PLVPD��XQDPD\RU� GXUDFLyQ� GH� ODV� PRGDOLGDGHV� FRQWUDFWXDOHV� LQWHJUDGDV� HQ� GLFKRVJUXSRV�
&RQWUDWDFLRQHV�SRU�VHFWRUHV�HFRQyPLFRV
6H�GHEH�GHVWDFDU�TXH�GH� OD�FRQWUDWDFLyQ� UHJLVWUDGD�HO�SDVDGR�DxR�HQ�&DQDULDV�HQ�HOVHFWRU�DJUtFROD��HO��������VH�FHOHEUDURQ�EDMR�HO�JUXSR�GH�ORV�LQGHILQLGRV�
$VLPLVPR��VH�REVHUYD�TXH�HO�VHFWRU TXH�PHQRU�SDUWLFLSDFLyQ�FRQWUDFWXDO�UHJLVWUD�WDQWRHQ�&DQDULDV�FRPR�D�QLYHO�QDFLRQDO��DXQ�FXDQGR�H[LVWHQ�GLIHUHQFLDV�VXVWDQFLDOHV�HQWUHDPERV� iPELWRV� �� ������ HQ� &DQDULDV� IUHQWH� DO� ������� D� QLYHO� QDFLRQDO� ��� GHELGR�SULQFLSDOPHQWH��D�FLUFXQVWDQFLDV�SURGXFWLYDV�\�SHFXOLDULGDGHV��H[LVWHQWHV�HQ�HO�WHUULWRULRQDFLRQDO�TXH�UHTXLHUHQ�QHFHVDULDPHQWH�GH�XQ�LPSRUWDQWH�YROXPHQ�GH�FRQWUDWDFLyQ�GHQDWXUDOH]D�FDXVDO�
(Q�HVWH�VHQWLGR��HQ�HO�DxR������VH�KDQ�UHJLVWUDGR�HQ�&DQDULDV��������FRQWUDWRV�������FRQWUDWRV�PHQRV�TXH�HQ�HO�DxR�������OR�TXH�GHPXHVWUD�OD�DPRUWL]DFLyQ�GH�SXHVWRV�GHWUDEDMR�HQ�HO�VHFWRU�\�XQD�GHFUHFLHQWH�SDUWLFLSDFLyQ�GHO�PLVPR�
1R� REVWDQWH�� HV� UHVHxDEOH� OD� GLQiPLFD� SDUWLFLSDFLyQ� GH� ORV� FRQWUDWRV� LQGHILQLGRV� DWLHPSR�SDUFLDO��\�HVSHFtILFDPHQWH�GH�OD�PRGDOLGDG�GH�ILMRV�GLVFRQWLQXRV��HQ�HO�SHUtRGRGH�OD�]DIUD�GHO�WRPDWH��OR�TXH�LPSOLFD�XQ�FUHFLPLHQWR�HQ�&DQDULDV�GH�OD�FRQWUDWDFLyQ�GHQDWXUDOH]D�LQGHILQLGD��WDQWR�HQ�WpUPLQRV�DEVROXWRV�FRPR�UHODWLYRV�
(Q� FRQVRQDQFLD� FRQ� HO� FRPHQWDULR� UHODWLYR� D� OD� SDUWLFLSDFLyQ� FRQWUDFWXDO�� HO� VHFWRUDJUtFROD�HV�HO�TXH�PHQRU�SHVR�SUHVHQWD�HQ�OD�HVWUXFWXUD�SURGXFWLYD�HQ�DPERV�iPELWRV�VLHQGR� XQD� UDPD� GH� DFWLYLGDG� TXH� PXHVWUD� XQD� WHQGHQFLD� UHFHVLYD�� HQ� ORV� ~OWLPRVDxRV��HQ�VXV�QLYHOHV�GH�SURGXFFLyQ�LQWHULRU�EUXWD�
(VWD� PHQRU� SDUWLFLSDFLyQ� GHO� VHFWRU� DJUtFROD� HQ� HO� 3URGXFWR� ,QWHULRU� %UXWR� WLHQH� XQDDIHFFLyQ�GLUHFWD�HQ�HO�FRPSRUWDPLHQWR�GH�OD�FRQWUDWDFLyQ�\�HO�HPSOHR�TXH�GHFUHFH��HQFLHUWD�PHGLGD��GHELGR�D�OD�WHFQLILFDFLyQ�GH�ODV�H[SORWDFLRQHV�DJUtFRODV�\�DO�EORTXHR�TXHKD�VXIULGR�HO�VHFWRU�SHVTXHUR�TXH�IDHQDED�HQ� ODV�DJXDV�GHO�%DQFR�&DQDULR�6DKDULDQRGXUDQWH�HO�DxR������
(O�VHFWRU� LQGXVWULDO HQ�HO� iPELWR�QDFLRQDO�SUHVHQWD�XQD� WDVD�GH�SDUWLFLSDFLyQ�GH� ODFRQWUDWDFLyQ�GHO��������IUHQWH�DO�������GH�QXHVWUD�&RPXQLGDG�$XWyQRPD��(VWH�GDWRVH� HQFXHQWUD� PX\� LQIOXHQFLDGR� SRU� OD� PD\RU� SDUWLFLSDFLyQ� GH� OD� SURGXFFLyQ� LQWHULRUEUXWD� � HQ� HO� iPELWR� QDFLRQDO�� PLHQWUDV� TXH� HQ� &DQDULDV� VX� WDVD� GH� SDUWLFLSDFLyQ�OLPLWDGD�SULQFLSDOPHQWH�DO�DEDVWHFLPLHQWR�GHO�PHUFDGR� LQWHULRU�� HV� FRQVLGHUDEOHPHQWHPHQRU�
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$Vt�� ORV�IDFWRUHV�WHUULWRULDOHV�HQ�&DQDULDV�KDQ� LQIOXLGR�GLUHFWDPHQWH�HQ�HO�HVFDVR�SHVRGH�OD�DFWLYLGDG�LQGXVWULDO�HQ�OD�HVWUXFWXUD�SURGXFWLYD��HQ�FRQWUDSDUWLGD�FRQ�HO�UHVWR�GHOWHUULWRULR� QDFLRQDO�� GRQGH� OD� LQGXVWULD�� SRU� VX� PD\RU� IDFLOLGDG� GH� DSHUWXUD� D� ORVPHUFDGRV�H[WHULRUHV�RSHUD�D�IDYRU�GH�XQD�PD\RU�JHQHUDFLyQ�GH�9DORU�$xDGLGR�%UXWR�
3RU�RWUR� ODGR��SUHVHQWD��FRPR�XQ�HOHPHQWR�FDUDFWHUL]DGRU�GHO� VHFWRU��XQ� VLJQLILFDWLYRJUDGR�GH�HVWDELOLGDG�HQ� OD� FRQWUDWDFLyQ��SRU�HQFLPD�GH� OD�PHGLD� FDOFXODGD�� \�TXH� VHYLQFXOD�DO�UHTXHULPLHQWR�GH�XQD�IRUPDFLyQ�GH�PD\RU�FXDOLILFDFLyQ�SDUD�HO�GHVDUUROOR�GHOD�DFWLYLGDG�
(O�Q~PHUR�GH�FRQWUDWDFLRQHV�VXVFULWDV�HQ�&DQDULDV�HQ�HO�VHFWRU�GH�OD�FRQVWUXFFLyQGXUDQWH� HO� DxR� ����� DVFLHQGH� D� ODV� ��������� GH� ODV� TXH� �������� VH� HQFXHQWUDQHQPDUFDGDV�GHQWUR�GHO�JUXSR�GH�FDXVDOHV��SRU� OR�TXH� VLJXH�PRVWUDQGR�XQ�DxR�PiV�LQFUHPHQWRV�DEVROXWRV�\�UHODWLYRV�HQ�HO�Q~PHUR�WRWDO�GH�FRQWUDWDFLRQHV�UHJLVWUDGDV�
$Vt�� HV� FRPSUHQVLEOH� TXH� HO� GLQDPLVPR� GH� HVWH� VHFWRU� VH� UHIOHMH� VLHQGR� HO� TXH� PiVSDUWLFLSDFLyQ�JDQD�VREUH�HO�WRWDO�GH�OD�FRQWUDWDFLyQ��DOFDQ]DQGR�HQ�HO�DxR������XQ����IUHQWH�DO�����GHO�DxR�������OR�TXH�KD�LQIOXLGR�HQ�XQ� LPSRUWDQWH�DYDQFH�HQ�WpUPLQRVGH�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�GHO�YDORU�JHQHUDGR�SRU�OD�HVWUXFWXUD�SURGXFWLYD�FDQDULD�
/D�UD]yQ�GHO�LQWHQVR�XVR��SULQFLSDOPHQWH��GHO�JUXSR�GH�FDXVDOHV�\��HVSHFtILFDPHQWH��GHOFRQWUDWR�GH�REUD�R� VHUYLFLR�GHWHUPLQDGR��HV�GHELGR�D� OD�QDWXUDOH]D�\�HVWUXFWXUD�D� ODTXH�VH�HQFXHQWUD�VRPHWLGD�HVWH�VHFWRU�HFRQyPLFR�
3RU� RWUR� ODGR�� GH� ODV� FLIUDV� GHO� VHFWRU� VHUYLFLRV VH� GHVSUHQGH� HO� DOWR� JUDGR� GHRULHQWDFLyQ� GH� OD� DFWLYLGDG� HFRQyPLFD� KDFLD� HO� VHFWRU� WHUFLDULR�� VLHQGR� GLFKDSDUWLFLSDFLyQ�RVWHQVLEOHPHQWH�VXSHULRU�HQ�&DQDULDV���������IUHQWH�DO��������D�QLYHOQDFLRQDO��� MXVWLILFiQGRVH� GH� HVWD� PDQHUD� HO� PD\RU� JUDGR� GH� WHUFLDUL]DFLyQ� GH� ODHFRQRPtD�FDQDULD�
)LQDOPHQWH�� ORV� FRQWUDWRV� LQGHILQLGRV� VXSRQHQ� HO� ������� GH� ORV� UHJLVWUDGRV� HQ� HOVHFWRU�� FDVL� XQ� SXQWR� SRU� HQFLPD� GH� OD� PHGLD� JOREDO� FDOFXODGD� UHSUHVHQWDQGR� HO�������GH�FRQWUDWRV�LQGHILQLGRV�UHJLVWUDGRV�HQ�&DQDULDV�
&RPR� FRQFOXVLyQ�� VH� HYLGHQFLD� TXH� HO� VHFWRU� DJUtFROD� H� LQGXVWULDO� VXVFULEHQ� XQLPSRUWDQWH�YROXPHQ�GH�FRQWUDWDFLyQ� LQGHILQLGD���������\���������UHVSHFWLYDPHQWH��PX\� SRU� HQFLPD� GH� OD� PHGLD� JOREDO� FDOFXODGD� HQ� &DQDULDV� ��������� SRU� OR� TXH� VLDPERV� VHFWRUHV�� OLPLWDGRV� GHVGH� XQD� SHUVSHFWLYD� HVWUXFWXUDO�� WXYLHUDQ� XQ� PD\RUYROXPHQ�HQ� OD�HVWUXFWXUD�SURGXFWLYD� LQIOXLUtD��VLQ�GXGD��DO�DO]D�HQ�HO�SHVR� WRWDO�GH� ODFRQWUDWDFLyQ�LQGHILQLGD�
1R�REVWDQWH�OR�DQWHULRU��D~Q�WHQLHQGR�DPERV�VHFWRUHV�XQD�PRGHVWD�SDUWLFLSDFLyQ�HQ�HO3,%��HOOR�QR�HV�yELFH�SDUD�TXH�OD�FRQWUDWDFLyQ�LQGHILQLGD�HQ�&DQDULDV�VH�HQFXHQWUH�PiVGH�XQ�SXQWR�SRUFHQWXDO�SRU�HQFLPD�GH�OD�PHGLD�1DFLRQDO���������IUHQWH�DO��������
(QWUH�ORV�IDFWRUHV�TXH�KDQ�LQIOXLGR�HQ�HVWH�FRPSRUWDPLHQWR��GHEHQ�VLJQLILFDUVH��HQWUHRWURV��OD�SURJUHVLYD�SpUGLGD�GH�OD�HVWDFLRQDOLGDG�GH�OD�GHPDQGD�WXUtVWLFD�TXH�GHWHUPLQDXQD�PD\RU�HVWDELOLGDG�HQ�ORV�UHTXHULPLHQWRV�GH�PDQR�GH�REUD�
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&RQVLGHUDFLRQHV�ILQDOHV
/D�H[SHULHQFLD�GH� ORV�~OWLPRV�DxRV�SRQH�GH�PDQLILHVWR�TXH� ORV� LQWHQWRV�SRU� OLPLWDU� ODFRQWUDWDFLyQ� WHPSRUDO��D� WUDYpV�GH� OD� ILMDFLyQ�GH� FRVWHV�DGLFLRQDOHV�TXH�HQFDUHFHQ� ODILVFDOLGDG�GH�HVWH�WLSR�GH�FRQWUDWRV��QR�DUURMDQ�ORV�UHVXOWDGRV�GHVHDGRV�
(Q�HVWH�VHQWLGR�� ODV� � WDVDV�GH� WHPSRUDOLGDG�GHO�PHUFDGR�GH� WUDEDMR�REHGHFHQ��FRPRUHIOHMDQ�GLYHUVRV�HVWXGLRV��QR�WDQWR�D�OD�IDOWD�GH�QRUPDV�TXH�UHJXOHQ�DGHFXDGDPHQWH�ODXWLOL]DFLyQ�GH�ORV�FRQWUDWRV�WHPSRUDOHV��FRPR�D�OD�LQH[LVWHQFLD�GH�HVWtPXORV�VXILFLHQWHVTXH�LQFHQWLYHQ�OD�XWLOL]DFLyQ�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�
3RU� RWUR� ODGR�� ODV� PHGLGDV� SURPRYLGDV� GHVGH� OD� UHIRUPD� GH� ����� LQIOX\HQSRVLWLYDPHQWH�D�OD�KRUD�GH�DOFDQ]DU�PHMRUHV�FRWDV�GH�HVWDELOLGDG��SHUR�WHQGUiQ�XQ�DOWRJUDGR�GH�GHSHQGHQFLD�\�HVWDUiQ�VXSHGLWDGDV�D�OD�HVWUXFWXUD�GHO�WHMLGR�HPSUHVDULDO�GHO$UFKLSLpODJR�� RULHQWDGR� SULRULWDULDPHQWH� D� GRV� VHFWRUHV� ±� WXUtVWLFR� \� FRPHUFLDO�� FX\RGHVDUUROOR�PDQLILHVWD�XQ�HOHYDGR�FRPSRQHQWH�FR\XQWXUDO�
1R� REVWDQWH�� HQWHQGHPRV� TXH� D~Q� H[LVWHQ� GLIHUHQFLDV� GH� GLYHUVR� RUGHQ� HQWUH� ODFRQWUDWDFLyQ�WHPSRUDO�\�OD�FRQWUDWDFLyQ�HVWDEOH�GHULYDGRV��HQWUH�RWURV�IDFWRUHV��GHO�DOWRFRVWH�\�OD�EDMD�IOH[LELOLGDG�GH�HVWD�~OWLPD��TXH�QR�OD�KDFHQ�OR�VXILFLHQWHPHQWH�DWUDFWLYD�
1R�REVWDQWH�� OD�5HIRUPD�/DERUDO�GH������DEULy�XQD�YtD�GH�HTXLOLEULR�TXH�KDSHUPLWLGR� D�PXFKDV� HPSUHVDV� FDQDULDV� VXVFULELU� FRQWUDWRV� LQGHILQLGRV� SRUHQFLPD�GH�OD�PHGLD�GHO�HVWDGR�
3RU� WDQWR��SDUD�TXH�HVWD�DSXHVWD� VH�JHQHUDOLFH�HV�SUHFLVR�SURIXQGL]DU� HQ�PDUFRV�GHFRQWUDWDFLyQ�PiV�LGyQHRV�TXH�VH�FHQWUHQ�HQ�ORV�HOHPHQWRV�DQWHULRUPHQWH�FLWDGRV��HVWRHV��HO�FRVWH�\�OD�IOH[LELOLGDG�
$VLPLVPR��XQD�PHGLGD�TXH�VH�KD�UHYHODGR�FRPR�PX\�SRVLWLYD�VRQ�ORV�LQFHQWLYRV�D�ODFRQYHUVLyQ�GH�FRQWUDWRV�WHPSRUDOHV�HQ�LQGHILQLGRV�
7RGR� HOOR�� GHVGH� HO� SODQWHDPLHQWR� GH� VHJXLU� SURIXQGL]DQGR� HQ� OD� PHMRUD� GHOIXQFLRQDPLHQWR�GHO�PHUFDGR�GH� WUDEDMR� DWHQGLHQGR�D� DVSHFWRV� FRPR� OD� DPSOLDFLyQ� \PHMRUD� GH� OD� IRUPDFLyQ� FRQWLQXD� GH� ORV� WUDEDMDGRUHV�� HO� IRPHQWR� GH� OD� PRYLOLGDGJHRJUiILFD�� OD� UHEDMD�GH� ODV�FRWL]DFLRQHV�VRFLDOHV� \� OD� LQFHQWLYDFLyQ�GH� OD�QHJRFLDFLyQFROHFWLYD�HQ�ODV�PDWHULDV�UHFRJLGDV�HQ�ORV�$FXHUGRV�GH�$EULO�GH������
)LQDOPHQWH�� HQWHQGHPRV� TXH� XQD� IyUPXOD� DGHFXDGD� SDUD� GLVPLQXLU� OD� SURSRUFLyQ� GHHPSOHR�WHPSRUDO�\��SRU�HQGH��FUHDU�HPSOHR�HVWDEOH��GHEH�LU�SUHFHGLGD�GH�OD�UHGXFFLyQGH�ORV�FRVWHV�ODERUDOHV�SDUD�ODV�HPSUHVDV�TXH�LPSOLTXH�XQD�UHGXFFLyQ�HVWUXFWXUDO�GH�ODVFXRWDV� SDWURQDOHV�� DVt� FRPR� OD� UHEDMD� GH� ODV� LQGHPQL]DFLRQHV� SRU� GHVSLGR� SDUDDSUR[LPDUODV� D� OD� PHGLD� HXURSHD� H� LQFUHPHQWDU� DVt� OD� FRPSHWLWLYLGDG� GH� QXHVWUDVHPSUHVDV�
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/RV� GDWRV� TXH� VH� HVWXGLDQ� HQ� HO� SUHVHQWH� DSDUWDGR� GHO� ,QIRUPH� FRUUHVSRQGHQ� D� ORV([SHGLHQWHV� GH� 5HJXODFLyQ� GH� (PSOHR� SUHVHQWDGRV� GXUDQWH� ������ ELHQ� SRU� ODVHPSUHVDV� R� SRU� OD� UHSUHVHQWDFLyQ� OHJDO� GH� ORV� WUDEDMDGRUHV�� FRQ� HO� ILQ� GH� VROLFLWDUPHGLGDV� GH� UHJXODUL]DFLyQ� ODERUDO� �VXVSHQVLyQ� R� H[WLQFLyQ� GH� OD� UHODFLyQ� GH� WUDEDMR�UHGXFFLRQHV� HQ� OD� MRUQDGD� ODERUDO��� HQ� EDVH� D� IDFWRUHV� HFRQyPLFRV�� WpFQLFRV�RUJDQL]DWLYRV�� GH� SURGXFFLyQ�� GH� IXHU]D� PD\RU� R� SRU� H[WLQFLyQ� GH� OD� SHUVRQDOLGDGMXUtGLFD�GHO�FRQWUDWDQWH�
/RV�H[SHGLHQWHV�GH�UHJXODFLyQ�DQDOL]DGRV��WUDPLWDGRV�SRU�SDUWH�GH�OD�DXWRULGDG�ODERUDOFRPSHWHQWH�� VH� UHILHUHQ� D� DTXHOORV� UHVXHOWRV� HQ� SULPHUD� LQVWDQFLD��PLHQWUDV� TXH� ORVGLFWDPLQDGRV�SRU�PHGLR�GH�UHFXUVR�QR�VRQ�FRQWDELOL]DGRV�D�HVWRV�HIHFWRV�
&RQ� DQWHULRULGDG� D� SURFHGHU� DO� GHVDUUROOR� GHO� DQiOLVLV� GHO� LQGLFDGRU�� HV� QHFHVDULRHVWDEOHFHU� GLYHUVDV� DFODUDFLRQHV� DFHUFD�GH� OD� GHILQLFLyQ�SUHFLVD� GH� XQ� ([SHGLHQWH� GH5HJXODFLyQ�GH�(PSOHR��HQ�EDVH�D� ORV�FULWHULRV�HPSOHDGRV�SRU�SDUWH�GHO�0LQLVWHULR�GH7UDEDMR� \� $VXQWRV� 6RFLDOHV� D� OD� KRUD� GH� GHVDUUROODU� HVWH� LQGLFDGRU�� HQ� HO� VHQR� GHO%ROHWtQ�GH�(VWDGtVWLFDV�/DERUDOHV�GHO�FLWDGR�RUJDQLVPR�
&RQ�OD�SURPXOJDFLyQ�GH�OD�/H\����������GH����GH�PD\R��VH�HVWDEOHFLHURQ�ORV�XPEUDOHVTXH�GHILQtDQ�HQ�TXp�FDVRV�VH�FRQVLGHUDED�XQ�SURFHGLPLHQWR�GH�GHVSLGR�FRPR�FROHFWLYR�\��SRU�WDQWR��FRPR�HVWDEOHFLPLHQWR�GH�XQ�H[SHGLHQWH�GH�UHJXODFLyQ�GH�HPSOHR��\�HQFXiOHV� QR� VH� UHTXLHUH� GH� DXWRUL]DFLyQ� DGPLQLVWUDWLYD� SDUD� OD� LPSOHPHQWDFLyQ� GHOGHVSLGR�� EDMR� FDXVDV� HFRQyPLFDV�� WpFQLFDV�� RUJDQL]DWLYDV� R� GH� SURGXFFLyQ�� QRLQFOX\pQGRVH�HVWDV�HVWDGtVWLFDV�HQ�HO�LQGLFDGRU�DQDOL]DGR�
/D� OHJLVODFLyQ� QDFLRQDO� FRQWHPSOD� FRPR� GHVSLGRV� FROHFWLYRV� GLYHUVRV� VXSXHVWRV�� HQIXQFLyQ� GHO� Q~PHUR� GH� DVDODULDGRV� TXH� VH� YHDQ� DIHFWDGRV� HQ� FDGD� SURFHVR� GHUHJXODFLyQ�ODERUDO��GH�PDQHUD�HVSHFtILFD��VH�FRQVLGHUD�FRPR�H[SHGLHQWHV�GH�UHJXODFLyQDTXHOORV�HQ�ORV�TXH�VH�YHQ�LQYROXFUDGRV�
x 0iV�GH���WUDEDMDGRUHV��HQ�HO�FDVR�GH�TXH�VH�SURGX]FD�OD�GHILQLWLYD�ILQDOL]DFLyQ�GH�ODDFWLYLGDG�HPSUHVDULDO�
x ���y�PiV�HPSOHDGRV�HQ�DFWLYLGDGHV�HPSUHVDULDOHV�FRQ�PHQRV�GH�����DVDODULDGRV�
x (O�����GH�OD�SODQWLOOD��DO�PHQRV��HQ�DTXHOODV�HPSUHVDV�TXH�UHJLVWUHQ�HQWUH�����\����WUDEDMDGRUHV�
x ��� RFXSDGRV� R� PiV� SDUD� DTXHOODV� HPSUHVDV� FRQ� SODQWLOODV� VXSHULRUHV� D� ���SHUVRQDV�



([SHGLHQWHV�GH�5HJXODFLyQ�GH�(PSOHR

���

(O� LQGLFDGRU� GH� ([SHGLHQWHV� GH� 5HJXODFLyQ� GH� (PSOHR� LQFRUSRUD�� MXQWR� D� pVWRV�� ODREVHUYDFLyQ� GH� ODV� FLIUDV� GH� WUDEDMDGRUHV� DIHFWDGRV� SRU� ORV� GHVSLGRV� FROHFWLYRV�GHVDJUHJDGRV� VHJ~Q� ODV�PHGLGDV� DSOLFDGDV� D� OD� VLWXDFLyQ� ODERUDO� GH� ORV� DVDODULDGRV�GLVWLQJXLpQGRVH�HQWUH�
� 7UDEDMDGRUHV�DIHFWDGRV�SRU�PHGLGDV�GH�H[WLQFLyQ��HQ�HVWH�JUXSR�VH�LQFOX\HQ�ORVSURFHVRV�GH�MXELODFLyQ�DQWLFLSDGD��
� 7UDEDMDGRUHV� DIHFWDGRV� SRU� PHGLGDV� GH� VXVSHQVLyQ� �DTXHOORV� FDVRV� GHSDUDOL]DFLyQ�WHPSRUDO��QR�GHILQLWLYD��GH�OD�UHODFLyQ�FRQWUDFWXDO�
� UHGXFFLyQ�GH�MRUQDGD�GH�WUDEDMR�

6LQ�HPEDUJR��XQ�IDFWRU�GH�FDUiFWHU�H[yJHQR��OD�H[SLUDFLyQ�GHO�$FXHUGR�GH�3HVFD�HQWUH0DUUXHFRV� \� OD� 8QLyQ� (XURSHD� \�� OD� GHFLVLyQ� DGPLQLVWUDWLYD� GH� TXH� OD� IORWD� DIHFWDGDSUHVHQWDVH�([SHGLHQWHV�GH�5HJXODFLyQ�GH�(PSOHR�FDGD�WUHV�PHVHV�YDQ�D�SURGXFLU�XQHIHFWR� GLVWRUVLRQDGRU VREUH� ORV� GDWRV� UHVXOWDQWHV� TXH� GLILFXOWD� HO� DQiOLVLV� GHOSUHVHQWH�LQGLFDGRU�
(O� FRQIOLFWR� FRQ� 0DUUXHFRV� QR� WXYR� XQD� VROXFLyQ� VDWLVIDFWRULD� WUDV� YDULRV� PHVHV� GHFRQYHUVDFLRQHV�\��D� ILQDOHV�GH�DxR� ODV�QHJRFLDFLRQHV�FRQWLQXDEDQ�EORTXHDGDV��SRU� ORTXH� SDUWH� GH� OD� IORWD� VH� YLR� REOLJDGD� D� SUHVHQWDU� GXUDQWH� HO� DxR� ����� FXDWURH[SHGLHQWHV� GH� UHJXODFLyQ� GH� HPSOHR� TXH� DIHFWDEDQ� D� ODV� PLVPDV� HPSUHVDV� \WUDEDMDGRUHV�
3RU�WDQWR��VREUH�OD�EDVH�GH�TXH�HO�SUHVHQWH�LQGLFDGRU�PLGH�HO�Q~PHUR�GH�H[SHGLHQWHVGH� UHJXODFLyQ� GH� HPSOHR� SUHVHQWDGRV�� ODV� SRVLEOHV� YDULDEOHV� TXH� OR� FRPSRQHQ� �GHFLVLRQHV�DGPLQLVWUDWLYDV�� �DODUJDPLHQWR�GHO�FRQIOLFWR�SHVTXHUR� �� �YDQ�D�SURGXFLU�XQ³HIHFWR� GLVWRUVLyQ´ TXH� QR� QRV� YD� D� SHUPLWLU� HYDOXDU� FRQ� SUHFLVLyQ� HO� Q~PHUR� GHWUDEDMDGRUHV�DIHFWDGRV�HQ�ODV�UHODFLRQHV�GH�WUDEDMR�SRU�PHGLGDV�GH�VXVSHQVLyQ�
$Vt�� OD� GHFLVLyQ� SRU� SDUWH� GH� OD� $XWRULGDG� /DERUDO� GH� SUHVHQWDU� ([SHGLHQWHV� GH5HJXODFLyQ� GH� (PSOHR� FDGD� WUHV� PHVHV� \�� HO� EORTXHR� GH� ODV� QHJRFLDFLRQHV� FRQ0DUUXHFRV� SDUD� OD� VXVFULSFLyQ� GH� XQ� QXHYR� $FXHUGR� GH� 3HVFD� VRQ� ORV� PRWLYRVSULQFLSDOHV� TXH� H[SOLFDQ� ODV� GLILFXOWDGHV� D� HIHFWRV� GH� DQiOLVLV� TXH� QRV� YDPRV� DHQFRQWUDU�D�OR�ODUJR�GHO�LQGLFDGRU�
'H�HVWH�PRGR��OD�HVWUXFWXUD�GHO�SUHVHQWH�FDStWXOR�VH�HVWDEOHFH�GH�OD�VLJXLHQWH�IRUPD�
���� ([SHGLHQWHV�GH�5HJXODFLyQ�GH�(PSOHR������������
���� ([SHGLHQWHV�GH�5HJXODFLyQ�GH�(PSOHR������������
���� ,PSDFWR�GH�OD�H[SLUDFLyQ�GHO�$FXHUGR�3HVTXHUR�FRQ�0DUUXHFRV�
���� 3ULQFLSDOHV�UHVXOWDGRV�



([SHGLHQWHV�GH�5HJXODFLyQ�GH�(PSOHR

���

���� ([SHGLHQWHV�GH�5HJXODFLyQ�GH�(PSOHR������������
(Q�HO� WUDQVFXUVR�GHO�HMHUFLFLR������� OD�$XWRULGDG�/DERUDO�FRPSHWHQWH�HQ�&DQDULDV�GLRUHVROXFLyQ� D� XQ� WRWDO� GH� ���� H[SHGLHQWHV� GH� UHJXODFLyQ� GH� HPSOHR� GXUDQWH� HO� DxR������ OR� TXH� VH� WUDGXFH� HQ� XQ� LQFUHPHQWR� LQWHUDQXDO� GHO� �������� (Q� WpUPLQRVDEVROXWRV��OD�GLIHUHQFLD�HV�GH�����H[SHGLHQWHV�UHVXHOWRV�PiV�TXH�HQ������

4')7.#%+10'5�&'�'/2.'1��6#5#�&'�8#4+#%+¦0�+06'4#07#.������������
���� ���� �������

1��(;3(',(17(6 ��� ��� �����75$%��$)(&7$'26 ����� ����� �����7��$��0('��(;7,1&,Ï1 ��� ��� ������7�$��0('��6863(16,Ï1 ����� ����� �����7�$��5('8&&��-251$'$ � � �(7'06'��$QNGVÈP�FG�'UVCFÈUVKECU�.CDQTCNGU��/KPKUVGTKQ�FG�6TCDCLQ�[�##�55�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15
6L�VH�DQDOL]DQ�ODV�FRQVHFXHQFLDV�GH�HVWRV�����H[SHGLHQWHV��VH�REVHUYD�TXH�UHVXOWDURQDIHFWDGRV�������WUDEDMDGRUHV��������PiV�TXH�HQ������\�XQ�LQFUHPHQWR�SRUFHQWXDO�GHO�������
7HQLHQGR�HQ�FRQVLGHUDFLyQ� ODV�FRQVHFXHQFLDV�TXH� WXYLHURQ�HVRV�H[SHGLHQWHV�SDUD� ORVWUDEDMDGRUHV�� REVHUYDPRV� TXH� D� ������ OHV� IXH� H[WLQJXLGR� HO� FRQWUDWR� \� D� ORV� ���UHVWDQWHV�OHV�IXH�VXVSHQGLGR��OR�TXH�VLJQLILFD�TXH�VH�VXVSHQGH�OD�SUHVWDFLyQ�ODERUDO�SRUXQ�SHUtRGR�GH�WLHPSR�LQGHWHUPLQDGR�VLQ�TXH�TXHGH�H[WLQJXLGD�OD�UHODFLyQ�FRQWUDFWXDO�3RU� ~OWLPR�� FRPHQWDU� TXH�� D� GLIHUHQFLD� GH� OR� TXH� RFXUULy� HQ� ������ HQ� QLQJ~Q� FDVRIXHURQ�DGRSWDGDV�PHGLGDV�GH�UHGXFFLyQ�GH�MRUQDGD�ODERUDO�
'HVOLJiQGRQRV� GH� ORV� GDWRV� TXH� YLHUWHQ� ODV� (VWDGtVWLFDV� GHO� 0LQLVWHULR� GH� 7UDEDMR� \$VXQWRV� 6RFLDOHV�� ORV� UHVXOWDGRV� PRVWUDGRV� HQ� HO� FRQMXQWR� GHO� DxR� ����� QR� VHFRUUHVSRQGHQ�FRQ�HO�REMHWR�SUHWHQGLGR�HQ�HVWH�LQGLFDGRU��\D�TXH�D�OR�ODUJR�GH�WRGR�HODxR� DFW~D� XQ� IDFWRU�� GH� FDUiFWHU� H[yJHQR�� TXH� H[SOLFD� HQ� JUDQ� PHGLGD� HO� QRWDEOHFUHFLPLHQWR�HQ�HO�FyPSXWR�DQXDO��ORV�SUREOHPDV�GHO�VHFWRU�SHVTXHUR�SDUD�IDHQDUHQ�ORV�FDODGHURV�GH�0DUUXHFRV�
3UREOHPDV� TXH� VH� LQLFLDURQ� XQD� YH]� H[SLUDGR� HO� $FXHUGR� GH� 3HVFD�� HO� SDVDGR� �� GHQRYLHPEUH� GH� ������ HQWUH� 0DUUXHFRV� \� OD� 8QLyQ� (XURSHD�� OR� TXH� PRWLYDED� TXH� ODVSHUVSHFWLYDV� SDUD� VHJXLU� IDHQDQGR� HQ� GLFKR� FDODGHUR� TXHGDUDQ� FRQGLFLRQDGDV� D� ODILUPD�GH�XQ�QXHYR�$FXHUGR�
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���

$QWH� OD� LQFHUWLGXPEUH�TXH�VXSRQtD� OD�VROXFLyQ�GH�HVWH�FRQIOLFWR�� OD�$XWRULGDG�/DERUDOGHFLGLy� TXH� OD� IORWD� DIHFWDGD� SUHVHQWDUD� ORV� FRUUHVSRQGLHQWHV� ([SHGLHQWHV� GH5HJXODFLyQ�GH�(PSOHR�VROLFLWDQGR�OD�VXVSHQVLyQ�GH�ODV�UHODFLRQHV�GH�WUDEDMRSRU�XQD�YLJHQFLD�GH�WUHV�PHVHV�
'LFKD� GHFLVLyQ� DGPLQLVWUDWLYD� VXSRQtD� TXH��PLHQWUDV� QR� VH� OOHJDUD� D� EXHQ� ILQ� HQ� ODVQHJRFLDFLRQHV��DQWHV�R�DO�YHQFLPLHQWR�GHO�WULPHVWUH�OD�IORWD�DUUDVWUHUD�\�DUWHVDQDO�GHEtDSUHVHQWDU�QXHYRV�H[SHGLHQWHV�GH�UHJXODFLyQ�GH�HPSOHR�SRU�XQ�QXHYR�SHUtRGR�GH�WUHVPHVHV��\�DVt�VXFHVLYDPHQWH�
$�ILQDOHV�GH�DxR��ODV�QHJRFLDFLRQHV�FRQ�0DUUXHFRV�FRQWLQXDEDQ�EORTXHDGDV��SRU�OR�TXHSDUWH�GH�OD�IORWD�VH�YLR�REOLJDGD�D�SUHVHQWDU�GXUDQWH�HO�DxR������FXDWUR�H[SHGLHQWHV�GHUHJXODFLyQ�GH�HPSOHR�TXH�DIHFWDEDQ�D�ODV�PLVPDV�HPSUHVDV�\�WUDEDMDGRUHV�
3RU�WDQWR��VREUH�OD�EDVH�GH�TXH�HO�SUHVHQWH�LQGLFDGRU�PLGH�HO�Q~PHUR�GH�H[SHGLHQWHVGH� UHJXODFLyQ� GH� HPSOHR� SUHVHQWDGRV�� ODV� SRVLEOHV� YDULDEOHV� TXH� OR� FRPSRQHQ� �GHFLVLRQHV�DGPLQLVWUDWLYDV�� �DODUJDPLHQWR�GHO�FRQIOLFWR�SHVTXHUR� �� �YDQ�D�SURGXFLU�XQ³HIHFWR� GLVWRUVLyQ´ TXH� QR� QRV� YD� D� SHUPLWLU� HYDOXDU� FRQ� SUHFLVLyQ� HO� Q~PHUR� GHWUDEDMDGRUHV�DIHFWDGRV�HQ�ODV�UHODFLRQHV�GH�WUDEDMR�SRU�PHGLGDV�GH�VXVSHQVLyQ�
$Vt�� OD� GHFLVLyQ� SRU� SDUWH� GH� OD� $XWRULGDG� /DERUDO� GH� SUHVHQWDU� ([SHGLHQWHV� GH5HJXODFLyQ� GH� (PSOHR� FDGD� WUHV� PHVHV� \�� HO� EORTXHR� GH� ODV� QHJRFLDFLRQHV� FRQ0DUUXHFRV� SDUD� OD� VXVFULSFLyQ� GH� XQ� QXHYR� $FXHUGR� GH� 3HVFD� VRQ� ORV� PRWLYRVSULQFLSDOHV�TXH�H[SOLFDQ�ORV�����H[SHGLHQWHV�UHVXHOWRV�GXUDQWH�WRGR�HO�HMHUFLFLR�
$�FRQWLQXDFLyQ��HVWLPDUHPRV��HO�Q~PHUR�GH�([SHGLHQWHV�GH�5HJXODFLyQ�GH�(PSOHR�TXH�SUREDEOHPHQWH��VH�KXELHUDQ�UHVXHOWR�DQWH�OD�$XWRULGDG�/DERUDO�GXUDQWH�HO�DxR�������VLGHVFRQWDPRV�HO�LPSDFWR�GHO�FRQIOLFWR�SHVTXHUR�

4')7.#%+10'5�&'�'/2.'1���6#5#�&'�8#4+#%+¦0����������
0��&'�':2'&+'06'5 6�8�

���� ��� ����� ��� ��������� ��� ���������� ��� ����������
�� ��� ������(7'06'��$QNGVÈP�FG�'UVCFÈUVKECU�.CDQTCNGU��/KPKUVGTKQ�FG�6TCDCLQ�[�##�55�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15���6H�KDQ�HVWLPDGR�ODV�FLIUDV�GHVFRQWDQGR�HO�HIHFWR�GH�OD�IORWD�SHVTXHUD
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���

'H�HVWD�PDQHUD��VL�GHVFRQWDPRV�HO�HIHFWR�SHVTXHUR�TXH�DIHFWDED��DSUR[LPDGDPHQWH��DXQDV����HPSUHVDV��TXH�SUHVHQWDURQ�SRU�FXDWUR�YHFHV�XQ�PLVPR�H[SHGLHQWHGH� UHJXODFLyQ�GH�HPSOHR� VH� REVHUYD�TXH� HO� GDWR� DFXPXODGR� VH� KXELHUD� VLWXDGR�FRQ� QRWDEOH� SUREDELOLGDG�� FRPR� HO� PHQRU� GHO� TXLQTXHQLR�� SRU� OR� TXH� FLUFXQVWDQFLDVDMHQDV�D�OD�YROXQWDG�HPSUHVDULDO�KDQ�GHVYLUWXDGR�OD�WHQGHQFLD�GHFUHFLHQWH�PRVWUDGD�HQORV�~OWLPRV�DxRV�
(Q� OR� TXH� UHVSHFWD� D� OD� HYROXFLyQ�PHQVXDO GH� ORV� H[SHGLHQWHV� GH� UHJXODFLyQ� GHHPSOHR�� VL� WRPDPRV� FRPR� UHIHUHQFLD� ORV� ��� H[SHGLHQWHV� GH� UHJXODFLyQ� GH� HPSOHRUHVXHOWRV� HQ� HO�PHV� GH� GLFLHPEUH� GH� ������ �� SULPHU�PHV� GH� UHIHUHQFLD� GHO� FRQIOLFWRSHVTXHUR� D� HIHFWRV� ODERUDOHV� ±� VH� REVHUYD� FRPR� GXUDQWH� HO� DxR� ����� ORV�PHVHV� GHPD\RU� SUHVHQWDFLyQ� GH� H[SHGLHQWHV� FRLQFLGHQ� FRQ� HO� PHV� DQWHULRU� \� FRQ� HO� GHYHQFLPLHQWR�GH�ORV�H[SHGLHQWHV�GH�OD�IORWD�SHVTXHUD�SDUDOL]DGD�
(VWD� HV� OD� UD]yQ�� FRPR� VH� REVHUYD� HQ� HO� JUiILFR� TXH� VLJXH�� GH� TXH� ODV� FLIUDV� VHDJOXWLQHQ�HQ�FXDWUR�SHUtRGRV�GHO�DxR��IHEUHUR�\�PDU]R�FRQ�����PD\R�\�MXQLR�FRQ����DJRVWR� \� VHSWLHPEUH� FRQ� ��� \�� QRYLHPEUH� \� GLFLHPEUH� FRQ� ��� H[SHGLHQWHVSUHVHQWDGRV�
&RPR�FRQWUDSDUWLGD��ORV�PHVHV�UHVWDQWHV�±�HQHUR��DEULO��MXOLR�\�RFWXEUH�±�PHVHV�GRQGHSUiFWLFDPHQWH� QR� VH� SUHVHQWDURQ� H[SHGLHQWHV� FRPR� FRQVHFXHQFLD� GHO� EORTXHR� GHODFXHUGR� SHVTXHUR�� VH� REVHUYD� XQD� VHQVLEOH� FDtGD� HQ� ORV� H[SHGLHQWHV� UHVXHOWRV� FRQUHVSHFWR�DO�DxR�������SDVDQGR�GH����D�����XQ�����PHQRV�TXH�HQ�HO�HMHUFLFLR�DQWHULRU�
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3RU�WDQWR��DXQTXH�ORV�GDWRV�JHQHUDOHV�PXHVWUHQ�XQD� LPSRUWDQWH�HYROXFLyQ�DOFLVWD�SRUODV� FRQVLGHUDFLRQHV� \� FLUFXQVWDQFLDV� \D� DSXQWDGDV�� ORV� PHVHV� QR� DIHFWDGRV� SRU� ODVPLVPDV�FRQWLQ~DQ�FRQ�OD�WHQGHQFLD�GHFUHFLHQWH�GH�ORV�~OWLPRV�DxRV�
/D�UD]yQ�SULQFLSDO�GH�HVD�FDtGD�HQ�ORV�PHVHV�QR�DIHFWDGRV�SRU�HO�SUREOHPD�SHVTXHUR�VHGHEH��SULQFLSDOPHQWH��D�OD�FRPSOHMLGDG�DGPLQLVWUDWLYD�TXH�HQFLHUUD�OD�WUDPLWDFLyQ�GH�XQH[SHGLHQWH�GH�UHJXODFLyQ�GH�HPSOHR�TXH�SURYRFD��TXH�ODV�SDUWHV�DIHFWDGDV�RSWHQ�SRURWUDV� YtDV� GH� PD\RU� VLPSOLFLGDG� SDUD� VROYHQWDU� ORV� FDVRV� H[LVWHQWHV�� PHGLDQWH� ODE~VTXHGD�GH�VROXFLRQHV�FRQVHQVXDGDV�
(OOR�VH�KD�SODVPDGR�HQ�OD�FRQVROLGDFLyQ�GHO�7ULEXQDO�/DERUDO�&DQDULR��FRPR�RUJDQLVPRGH� UHVROXFLyQ�REMHWLYD� GH� ORV� FRQIOLFWRV� ODERUDOHV� FROHFWLYRV�� TXH� WRPD� FRPR� EDVH� HOSULQFLSLR�GH�DXWRQRPtD�FROHFWLYD��\�TXH��WUDV�PiV�GH�WUHV�DxRV�GH�IXQFLRQDPLHQWR��HVWiFRDG\XYDQGR�HQ�PRGR�LPSRUWDQWH�D�XQ�FDPELR�GH�PHQWDOLGDG�HQ�ODV�UHODFLRQHV�HQWUHHPSUHVDV�\�WUDEDMDGRUHV�



5(*8/$&,21(6�'(�(03/(2�(1�&$1$5,$6�������
(1( )(% 0$5 $%5 0$< -81 -8/ $*2 6(3 2&7 129 ',& 727$/

1��(;3(',(17(6 � � �� �� � � � � �� � � �� ���75$%$-$'25(6�$)(&7$'26 �� ��� ��� �� �� �� �� � ��� ��� �� ��� �����7�$��0('��(;7,1&,21 �� �� � �� �� �� �� � � ��� �� �� ���7�$��0('��6863(16,21 �� �� ��� �� � � �� � ��� �� � ��� �����7�$��5('8&&��-251$'$ � � � � � � � � � � � � �)8(17(��%ROHWtQ�GH�(VWDGtVWLFDV�/DERUDOHV��0LQLVWHULR�GH�7UDEDMR�\�$�6�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26
5(*8/$&,21(6�'(�(03/(2�(1�&$1$5,$6�������
(1( )(% 0$5 $%5 0$< -81 -8/ $*2 6(3 2&7 129 ',& 727$/

1��(;3(',(17(6 � �� �� � �� �� �� �� �� � �� �� ���75$%$-$'25(6�$)(&7$'26 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �����7�$��0('��(;7,1&,21 �� � �� �� �� ��� �� �� ��� �� �� �� ���7�$��0('��6863(16,21 �� ��� ��� �� ��� ��� ��� ��� ��� �� ��� ��� �����7�$��5('8&&��-251$'$ � � � � � � � � � � � � �
)8(17(��%ROHWtQ�GH�(VWDGtVWLFDV�/DERUDOHV��0LQLVWHULR�GH�7UDEDMR�\�$�6�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26



([SHGLHQWHV�GH�5HJXODFLyQ�GH�(PSOHR

���

7UDEDMDGRUHV�DIHFWDGRV
'XUDQWH� HO� DxR� ����� VH� YLHURQ� DIHFWDGRV� SRU� H[SHGLHQWHV� GH� UHJXODFLyQ� GH� HPSOHR������ WUDEDMDGRUHV� HQ� HO� iPELWR� GH� OD� &RPXQLGDG� $XWyQRPD� GH� &DQDULDV�� FLIUD� TXHUHSUHVHQWD�XQ�LQFUHPHQWR�GHO��������FRQ�UHVSHFWR�D�OD�SUHVHQWDGD�SDUD������
(O�FRPSRUWDPLHQWR�GH�HVWH�UHJLVWUR�PXHVWUD�XQ�WRWDO�SDUDOHOLVPR�FRQ�HO�UHVHxDGR�SDUDORV�H[SHGLHQWHV�GH�UHJXODFLyQ��DO�TXHGDU�FLUFXQVFULWR�GLFKR�DVFHQVR�D� OD�HYROXFLyQ�GHORV�PHVHV�DIHFWDGRV�SRU�OD�SUHVHQWDFLyQ�GH�GLFKRV�H[SHGLHQWHV�FRPR�FRQVHFXHQFLD�GHOFRQIOLFWR�SHVTXHUR�FRQ�0DUUXHFRV�\�OD�GHFLVLyQ�DGPLQLVWUDWLYD�GH�SUHVHQWDUORV�FDGD�WUHVPHVHV�

'H�HVWD�PDQHUD��GXUDQWH�HO�SHUtRGR�GHO�DxR������XQD�SDUWH�LPSRUWDQWH�GH�ORV�EDUFRVGH� OD� IORWD� DUUDVWUHUD� \� DUWHVDQDO� SUHVHQWDURQ� FXDWUR� H[SHGLHQWHV� GH� UHJXODFLyQ� GHHPSOHR� VROLFLWDQGR� OD� VXVSHQVLyQ�GH� OD� UHODFLyQ� ODERUDO� GH� ORV�PLVPRV� WULSXODQWHV�� ORTXH�VXSXVR�XQ�³HIHFWR�PXOWLSOLFDGRU´�HQ�HO�FyPSXWR�WRWDO�GH�WUDEDMDGRUHV�DIHFWDGRV�
/DV� FDUDFWHUtVWLFDV� TXH� HQFLHUUDQ� ORV� H[SHGLHQWHV� UHIHULGRV� DO� VHFWRU� SHVTXHUR� �VXVSHQVLRQHV�WHPSRUDOHV�GH�OD�DFWLYLGDG�DQWH�HO�DPDUUH�GH�OD�IORWD���H[SOLFDQ��HQ�JUDQPHGLGD��HO�FRPSRUWDPLHQWR�GHO�LQGLFDGRU�GXUDQWH�HO�DxR�
$Vt�� GHEH� FRQVLGHUDUVH� TXH�� KDFLHQGR� XVR� GH� HVH� HIHFWR�PXOWLSOLFDGRU�� GH� ORV� �����WUDEDMDGRUHV�DIHFWDGRV�HQ�ORV�SHUtRGRV�GH�SUHVHQWDFLyQ�GH�H[SHGLHQWHV�SRU�HO�FRQIOLFWRSHVTXHUR� �IHEUHUR�PDU]R�� PD\R�MXQLR�� DJRVWR�VHSWLHPEUH�� QRYLHPEUH�GLFLHPEUH��� DO�������VH�OHV�DSOLFDURQ�PHGLGDV�GH�VXVSHQVLyQ�
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3RU� VX� SDUWH�� VH� DSOLFDURQ� PHGLGDV� GH� H[WLQFLyQ GH� OD� UHODFLyQ� ODERUDO� D� ���WUDEDMDGRUHV�D� OR� ODUJR�GHO� DxR����������PHQRV�TXH�HQ�HO� DxR�DQWHULRU�� GHELpQGRVHUHVHxDU�TXH�RVWHQWDQ�XQD�PHQRU�UHSUHVHQWDFLyQ�HQ�HO�DFXPXODGR�UHJLRQDO��DOFDQ]DQ�HO��������TXH�HQ�HO�HMHUFLFLR�SUHFHGHQWH����������
3RU� ~OWLPR�� UHIOHMDU� OD� QXOD� SUHVHQFLD�� GH�PHGLGDV� GH� UHGXFFLyQ� GH� OD� MRUQDGDODERUDO� DVt�� QLQJ~Q� WUDEDMDGRU� VH� HQFRQWUy� DIHFWDGR� SRU� HVWH� WLSR� GH� DFWXDFLRQHV�(VWH� UHVXOWDGR� HYLGHQFLD� TXH� OD� UHGXFFLyQ� GH� OD� MRUQDGD� ODERUDO� FDUHFH� GH� XWLOLGDGHIHFWLYD� SDUD� HO� GHVDUUROOR� GH� OD� DFWLYLGDG� HFRQyPLFD�� GHELHQGR� FLUFXQVFULELUVH� VXLPSOHPHQWDFLyQ��HQ�WRGR�FDVR��D�SURFHVRV�GH�QHJRFLDFLyQ�FROHFWLYD�HQWUH�HPSUHVDULRV\�WUDEDMDGRUHV�
([SOLFDGRV�ORV�FRPSRUWDPLHQWRV�LQGLYLGXDOHV�GH�ODV�GLVWLQWDV�PRGDOLGDGHV�GH�PHGLGDV�GHEHPRV� H[DPLQDU� ORV� SRUFHQWDMHV� GH� SDUWLFLSDFLyQ� UHODWLYD� GH� FDGD� XQD� GHHOODV HQ�HO�WRWDO��HQ�SULPHU�WpUPLQR��UHIOHMDU�TXH��ODV�PHGLGDV�GH�VXVSHQVLyQ�FRQWLQ~DQSUHVHQWDQGR� XQD� SRVLFLyQ� PD\RULWDULD�� GHELGR� SULQFLSDOPHQWH� DO� HIHFWR� PXOWLSOLFDGRUTXH�VXSXVR�SUHVHQWDU�ORV�PLVPRV�H[SHGLHQWHV�FDGD�WUHV�PHVHV�GXUDQWH�HO�SHUtRGR�GHODxR������
(VWR� HV�� FRPR� FRPHQWDPRV�� ODV� PHGLGDV� GH� VXVSHQVLyQ� FRQWLQ~DQ� VLHQGR� ODV� PiVKDELWXDOHV���������GHO�WRWDO���OR�TXH�HYLGHQFLD�TXH�OD�XWLOL]DFLyQ�GH�ORV�H[SHGLHQWHV�GHUHJXODFLyQ� GH� HPSOHR� VH� GLULJH� SULQFLSDOPHQWH� D� UHJODPHQWDU� DTXHOORV� VHFWRUHV� TXH�SRU� FLUFXQVWDQFLDV� GH� IXHU]D� PD\RU �H[SLUDFLyQ� GHO� $FXHUGR� GH� 3HVFD� FRQ0DUUXHFRV��� UHTXLHUHQ�GH� OD�SDUDOL]DFLyQ�SHULyGLFD��SHUR�QR�GHILQLWLYD��GH� OD�DFWLYLGDGHPSUHVDULDO��(O�VHFWRU�SHVTXHUR��DQWH�ODV�FLUFXQVWDQFLDV�\D�FRPHQWDGDV��UHSUHVHQWD�HOHMHPSOR�PiV�HYLGHQWH�GH�HVWH�KHFKR�
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����� ([SHGLHQWHV�GH�5HJXODFLyQ�GH�(PSOHR������������
$ERUGDQGR� HO� DQiOLVLV� GHO� SHUtRGR� ����������� GHVHDPRV� OODPDU� OD� DWHQFLyQ� VREUH� ORVLJXLHQWH�
(O� UHJLVWUR� DOFDQ]DGR� HQ� HO� DxR� ����� GH� ([SHGLHQWHV� GH� 5HJXODFLyQ� GH� (PSOHRUHSUHVHQWD� HO�PD\RU� DVFHQVR� LQWHUDQXDO� GHO� TXLQTXHQLR� DQDOL]DGR�� WDQWR� HQ� WpUPLQRVDEVROXWRV�FRPR�UHODWLYRV�
(Q� HVWH� VHQWLGR�� IXHURQ� SUHVHQWDGRV� XQ� WRWDO� GH� ���� H[SHGLHQWHV� GH� UHJXODFLyQ� GHHPSOHR� HQ� DTXHO� DxR�� TXH� DIHFWDURQ� D� XQ� WRWDO� GH� ������ WUDEDMDGRUHV�� 3RU� WDQWR�SRGHPRV� FRQVLGHUDU� DO� DxR� ����� FRPR� HO� SHRU� HQ� WpUPLQRV� GH� H[SHGLHQWHV� GHUHJXODFLyQ�GH�HPSOHR�SUHVHQWDGRV�
3RU� VX� SDUWH�� VH� DSOLFDURQ� PHGLGDV� GH� H[WLQFLyQ� GH� OD� UHODFLyQ� ODERUDO� D� ���WUDEDMDGRUHV� D� OR� ODUJR� GHO� DxR� ������ ���PHQRV� TXH� HQ� HO� DxR� DQWHULRU�� HO� UHJLVWURREWHQLGR� HV� HO� PHQRU� GHO� TXLQTXHQLR�� ~QLFDPHQWH� SRU� GHWUiV� GH� ����� ����WUDEDMDGRUHV��� \� VH� VLW~D� SRU� GHEDMR� GH� OD� PHGLD� GH� GLFKR� SHUtRGR� SOXULDQXDO� ����WUDEDMDGRUHV�DIHFWDGRV�SRU�H[WLQFLyQ�SRU�FDGD�DxR��
(Q�FXDQWR�D�ORV�WUDEDMDGRUHV�DIHFWDGRV�SRU�H[WLQFLRQHV�GH�OD�UHODFLyQ�ODERUDO��UHVHxDUTXH� RVWHQWDQ� XQD� PHQRU� UHSUHVHQWDFLyQ� HQ� HO� DFXPXODGR� UHJLRQDO� �DOFDQ]DQ� HO��������TXH�HQ�HO�HMHUFLFLR�SUHFHGHQWH�����������PDQWHQLHQGR�HO�SRUFHQWDMH�PHQRVHOHYDGR�GHO�TXLQTXHQLR�DQDOL]DGR�
3RU� RWUR� ODGR�� KD� TXHGDGR� VXVSHQGLGD� OD� UHODFLyQ� ODERUDO� FRQ� XQ� WRWDO� GH� �����WUDEDMDGRUHV�
(O�PHMRU�FRPSRUWDPLHQWR�VH�SUHVHQWD�HQ�������DxR�TXH�DUURMD�ODV�VLJXLHQWHV�FLIUDV��VHSUHVHQWDURQ� XQ� WRWDO� GH� ���� H[SHGLHQWHV� GH� UHJXODFLyQ� GH� HPSOHR� TXH� WXYLHURQFRQVHFXHQFLDV� GH� H[WLQFLyQ� R� VXVSHQVLyQ� GH� OD� UHODFLyQ� ODERUDO� HQ� ���� \� �����WUDEDMDGRUHV�UHVSHFWLYDPHQWH�
3RU� ~OWLPR�� UHVDOWDU� TXH�� HQ� WRGR� HO� SHUtRGR� DQDOL]DGR�� ODV�PHGLGDV� GH� UHGXFFLyQ� GHMRUQDGD� ODERUDO�SUHVHQWDQ�XQDV�FLIUDV�PX\�UHGXFLGDV��KDELpQGRVH�WRPDGR� ODV�PLVPDVFRQ�XQ�WRWDO�GH����WUDEDMDGRUHV�HQ�XQ�SHUtRGR�GH�FLQFR�DxRV�
6LQ� HPEDUJR�� FRPR� KHPRV� FRPHQWDGR� FRQ� DQWHULRULGDG�� OD� H[SLUDFLyQ� GHO� $FXHUGR3HVTXHUR� \� HO� IUDFDVR� GH� ODV� QHJRFLDFLRQHV� SDUD� OD� UHHGLFLyQ� GHO�PLVPR�� XQLGR� D� ODYLJHQFLD� WHPSRUDO� GH� ORV� ([SHGLHQWHV� GH� 5HJXODFLyQ� GH� (PSOHR�� KDQVREUHGLPHQVLRQDGR�ODV�FLIUDV�UHVXOWDQWHV�
(Q� HO� DxR������ ODV� QHJRFLDFLRQHV� FRQ�0DUUXHFRV�QR� OOHJDURQ�D� EXHQ� ILQ�� SRU� OR� TXHSDUWH�GH�OD�IORWD�VH�YLR�REOLJDGD�D�SUHVHQWDU�GXUDQWH�GLFKR�SHUtRGR�FXDWUR�H[SHGLHQWHVGH�UHJXODFLyQ�GH�HPSOHR�TXH�DIHFWDEDQ�D�ODV�PLVPDV�HPSUHVDV�\�WUDEDMDGRUHV�
3RU� WDQWR�� HV� FRQYHQLHQWH� UHFRUGDU� TXH� ODV� YDULDEOHV� TXH� FRPSRQHQ� HO� SUHVHQWHLQGLFDGRU� �� GHFLVLRQHV� DGPLQLVWUDWLYDV�� � DODUJDPLHQWR�GHO� FRQIOLFWR� SHVTXHUR� �� � YDQ� D
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SURGXFLU� XQ� ³HIHFWR� GLVWRUVLyQ´ TXH� QR� QRV� YD� D� SHUPLWLU� HYDOXDU� FRQ� SUHFLVLyQ� HOQ~PHUR� GH� WUDEDMDGRUHV� DIHFWDGRV� HQ� ODV� UHODFLRQHV� GH� WUDEDMR� SRU� PHGLGDV� GHVXVSHQVLyQ�
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����� ,PSDFWR�GH�OD�H[SLUDFLyQ�GHO�$FXHUGR�3HVTXHUR�FRQ�0DUUXHFRV�
/R�TXH�VH�SUHWHQGH�FRQ�HVWH�HStJUDIH��VLQ�iQLPR�GH�H[KDXVWLYLGDG��HV�GHVFRQWDU�HOHIHFWR�PXOWLSOLFDGRU�TXH� VXSXVR�TXH�SDUWH� GH� OD� IORWD� SHVTXHUD�SUHVHQWDUD� YDULRVH[SHGLHQWHV�GH�UHJXODFLyQ�GH�HPSOHR�D�OR�ODUJR�GHO�DxR������SRU�XQD�PLVPD�FDXVD�RIDFWRU�H[yJHQR��OD�H[SLUDFLyQ�GHO�$FXHUGR�GH�3HVFD�
6HJ~Q� IXHQWHV� GH� OD� 'LUHFFLyQ� 3URYLQFLDO� GHO� ,QVWLWXWR� 6RFLDO� GH� OD� 0DULQD�� XQD� YH]UHDOL]DGR� XQ� FiOFXOR� DSUR[LPDGR� GH� ORV� GDWRV�� VH� LQIRUPD� TXH� DOUHGHGRU� GH� ��HPSUHVDV�UDGLFDGDV�HQ�ODV�,VODV�\�XQRV�����WUDEDMDGRUHV�VH�YLHURQ�DIHFWDGRVHQ�&DQDULDV GXUDQWH�HO�DxR������SRU�OD�WHUPLQDFLyQ�GHO�$FXHUGR�3HVTXHUR�HO�SDVDGR��GH�QRYLHPEUH�GH������
1R�REVWDQWH��VH�GHEH�DFODUDU�TXH�HVWRV�GDWRV�QR�FRUUHVSRQGHQ�D�OD�WRWDOLGDG�GH�OD�IORWDSHVTXHUD��WRGD�YH]�TXH�XQ�SRUFHQWDMH�VXSHULRU�DO�����GH�OD�IORWD�DUUDVWUHUD���VHJ~QIXHQWHV� GH� OD� DVRFLDFLyQ� HPSUHVDULDO� TXH� UHSUHVHQWD� GLFKD� IORWD� �� UHFRQGXFLy� ODSUHVHQWDFLyQ� GH� ORV� ([SHGLHQWHV� GH� 5HJXODFLyQ� GH� (PSOHR� D� WUDYpV� GH� RWUDV&RPXQLGDGHV�$XWyQRPDV��*DOLFLD��9DOHQFLD�\�$QGDOXFtD��

4')7.#%+10'5�&'�'/2.'1�'0�%#0#4+#5������������
���� ���� ���� ���� �����
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3RU� WDQWR�� WHQLHQGR� HQ� FXHQWD� TXH� DOUHGHGRU� GH� ��� HPSUHVDV SUHVHQWDURQH[SHGLHQWHV� GH� UHJXODFLyQ� GH� HPSOHR� DQWH� OD� $XWRULGDG� /DERUDO� GH� OD� &RPXQLGDG$XWyQRPD� GH� &DQDULDV�� OR� TXH� VXSXVR� TXH� GLFKD�PHGLGD� VXVSHQVLYD� DIHFWDUD�DSUR[LPDGDPHQWH���D�XQRV�����WUDEDMDGRUHV�GH�OD�IORWD�SHVTXHUD� OOHJDPRV�DODV�VLJXLHQWHV�FRQFOXVLRQHV�
6L� DLVODPRV� HO� HIHFWR� GH� OD� IORWD� SHVTXHUD�� FRQWDELOL]DQGR� XQD� ~QLFD� YH]� ORVWUDEDMDGRUHV�DIHFWDGRV�FRPR�FRQVHFXHQFLD�GH�OD�H[SLUDFLyQ�GHO�DFXHUGR�3HVTXHUR�� VHFRQWDELOL]DQ�HQ�'LFLHPEUH�GH�������� �� GLFKD�HVWLPDFLyQ�FRUUHFWRUD�QRV� FRQILUPDTXH�DOUHGHGRU�GH�������WUDEDMDGRUHV�VH�YLHURQ�DIHFWDGRV�HQ� ODV�UHODFLRQHV�GH�WUDEDMRGXUDQWH�HO�DxR������
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'H�HVWRV�������WUDEDMDGRUHV�DIHFWDGRV������YHUtDQ�VXVSHQGLGD�VX�UHODFLyQ�ODERUDO�FRQOD�HPSUHVD�
$Vt��HO�HIHFWR�PXOWLSOLFDGRU�TXH�VXSXVR�OD�SUHVHQWDFLyQ�GH�YDULRV�H[SHGLHQWHV�SRU�XQDPLVPD� FDXVD� GHEH� H[SOLFDU� GLFKR� UHVXOWDGR�� \D� TXH�� GH� QR� SURGXFLUVH� HVWDFLUFXQVWDQFLD�� HO� GDWR� DFXPXODGR� VH� KXELHUD� VLWXDGR�� SUREDEOHPHQWH�� HQ� OR� TXH� DPHGLGDV� VXVSHQVLYDV VH� UHILHUH�� SRU� GHEDMR� GH� FXDOTXLHUD� GH� ORV� DxRV� GHOTXLQTXHQLR�DQDOL]DGR�
(Q�GHILQLWLYD��FLUFXQVWDQFLDV�DMHQDV�D�OD�YROXQWDG�HPSUHVDULDO�\�GHULYDGDV�SRU�FDXVDV�GHIXHU]D�PD\RU�KDQ�GHVYLUWXDGR�OD�WHQGHQFLD�GHFUHFLHQWH�PRVWUDGD�HQ�ORV�~OWLPRV�DxRV�
(Q�FXDQWR�D� ORV� WUDEDMDGRUHV� DIHFWDGRV�SRU�PHGLGDV�GH�H[WLQFLyQ� D�SHVDU� GH� ODVRVFLODFLRQHV� PRVWUDGDV� HQ� ORV� GLVWLQWRV� DxRV�� VH� PDQWLHQH� XQD� PLQRUDFLyQ� HQ� VXVQLYHOHV�� VL� WRPDPRV� FRPR� UHIHUHQFLD� DPERV� H[WUHPRV� GHO� TXLQTXHQLR�� DVt�� HQ� HVRVFXDWUR�DxRV�VH�KDQ�UHGXFLGR�ORV�WUDEDMDGRUHV�DIHFWDGRV�SRU�HVWH�WLSR�GH�DFFLRQHV�HQ�XQ�������
)LQDOPHQWH��UHIHULUQRV�DO�Q~PHUR�GH�WUDEDMDGRUHV�D�ORV�TXH�VH�DSOLFDURQ�PHGLGDV�GHPLQRUDFLyQ�GH�OD�MRUQDGD�ODERUDO� ORV�FXDOHV�PDQWLHQHQ�XQD�PtQLPD�SUHVHQFLD�D�ORODUJR� GHO� TXLQTXHQLR�� FRQWDELOL]iQGRVH� ~QLFDPHQWH� ��� FDVRV� HQWUH� ����� \� �����FRQVLGHUDQGR�DGHPiV�TXH�HQ������\�HQ�HO�DxR������QR�VH�UHJLVWUDURQ�DFFLRQHV�GH�HVWDtQGROH�
/RV�UHJLVWURV�HVFDVRV�R�QXORV�GH�WUDEDMDGRUHV�DIHFWDGRV�SRU�UHGXFFLRQHV�GH�OD�MRUQDGDODERUDO� GHPXHVWUDQ� OD� OLPLWDGD� HIHFWLYLGDG� GH� HVWH� WLSR� GH� DFFLRQHV� GHQWUR� GH� ODVHPSUHVDV�GH�ODV�,VODV��GHELHQGR�TXHGDU�FLUFXQVFULWR�VX�GHVDUUROOR�D�DTXHOORV�FDVRV�HQTXH�� GHQWUR� GH� OD� QHJRFLDFLyQ� FROHFWLYD�� VHD� IDFWLEOH� GHVGH� HO� SXQWR� GH� YLVWD� GH� ODYLDELOLGDG�HFRQyPLFD�GH�ODV�HPSUHVDV�
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���� 3ULQFLSDOHV�UHVXOWDGRV�
(Q�HO� WUDQVFXUVR�GHO� HMHUFLFLR� ������ OD� DXWRULGDG� ODERUDO� FRPSHWHQWH� HQ�&DQDULDV� GLRUHVROXFLyQ�D�XQ�WRWDO�GH�����H[SHGLHQWHV�GH�UHJXODFLyQ�GH�HPSOHR��FLIUD�TXH�UHSUHVHQWDXQ� LPSRUWDQWH� LQFUHPHQWR� FRQ� UHVSHFWR� DO� QLYHO� SUHVHQWDGR� HQ� ORV� DxRVLQPHGLDWDPHQWH�DQWHULRUHV�
6LQ� HPEDUJR�� ORV� UHVXOWDGRV� PRVWUDGRV� HQ� HO� FRQMXQWR� GHO� DxR� ����� QR� VHFRUUHVSRQGHQ�FRQ�HO�REMHWR�SUHWHQGLGR�HQ�HVWH�LQGLFDGRU��\D�TXH�D�OR�ODUJR�GH�WRGR�HODxR� DFW~D� XQ� IDFWRU�� GH� FDUiFWHU� H[yJHQR�� TXH� H[SOLFD� HQ� JUDQ� PHGLGD� HO� QRWDEOHFUHFLPLHQWR�HQ�HO�FyPSXWR�DQXDO��ORV�SUREOHPDV�GHO�VHFWRU�SHVTXHUR�SDUD�IDHQDUHQ�ORV�FDODGHURV�GH�0DUUXHFRV�
3RU�WDQWR��VREUH�OD�EDVH�GH�TXH�HO�SUHVHQWH�LQGLFDGRU�PLGH�HO�Q~PHUR�GH�H[SHGLHQWHVGH� UHJXODFLyQ� GH� HPSOHR� SUHVHQWDGRV�� ODV� SRVLEOHV� YDULDEOHV� TXH� OR� FRPSRQHQ� �GHFLVLRQHV� DGPLQLVWUDWLYDV�� � DODUJDPLHQWR� GHO� FRQIOLFWR� SHVTXHUR�� � YDQ� D� SURGXFLU� XQ³HIHFWR� GLVWRUVLyQ´ TXH� QR� QRV� YD� D� SHUPLWLU� HYDOXDU� FRQ� SUHFLVLyQ� HO� Q~PHUR� GHWUDEDMDGRUHV�DIHFWDGRV�HQ�ODV�UHODFLRQHV�GH�WUDEDMR�SRU�PHGLGDV�GH�VXVSHQVLyQ�
'H�HVWD�PDQHUD��GXUDQWH�HO�SHUtRGR�GHO�DxR������XQD�SDUWH�LPSRUWDQWH�GH�ORV�EDUFRVGH� OD� IORWD� DUUDVWUHUD� SUHVHQWDURQ� FXDWUR� H[SHGLHQWHV� GH� UHJXODFLyQ� GH� HPSOHRVROLFLWDQGR� OD� VXVSHQVLyQ� GH� OD� UHODFLyQ� ODERUDO� GH� ORV� PLVPRV� WULSXODQWHV�� OR� TXHVXSXVR�XQ�³HIHFWR�PXOWLSOLFDGRU´ HQ�HO�FyPSXWR�WRWDO�GH�WUDEDMDGRUHV�DIHFWDGRV�
$Vt�� OD� GHFLVLyQ� SRU� SDUWH� GH� OD� $XWRULGDG� /DERUDO� GH� SUHVHQWDU� ([SHGLHQWHV� GH5HJXODFLyQ� GH� (PSOHR� FDGD� WUHV� PHVHV� \�� HO� EORTXHR� GH� ODV� QHJRFLDFLRQHV� FRQ0DUUXHFRV� SDUD� OD� VXVFULSFLyQ� GH� XQ� QXHYR� $FXHUGR� GH� 3HVFD� VRQ� ORV� PRWLYRVSULQFLSDOHV� TXH� H[SOLFDQ� ORV� ���� H[SHGLHQWHV� UHVXHOWRV� \� ORV� ������ WUDEDMDGRUHVDIHFWDGRV�GXUDQWH�WRGR�HO�HMHUFLFLR�
3RU�WDQWR��DXQTXH�ORV�GDWRV�JHQHUDOHV�PXHVWUHQ�XQD� LPSRUWDQWH�HYROXFLyQ�DOFLVWD�SRUODV� FRQVLGHUDFLRQHV� \� FLUFXQVWDQFLDV� \D� DSXQWDGDV�� ORV� PHVHV� QR� DIHFWDGRV� SRU� ODVPLVPDV�FRQWLQ~DQ�FRQ�OD�WHQGHQFLD�GHFUHFLHQWH�GH�ORV�~OWLPRV�DxRV�
/D�UD]yQ�SULQFLSDO�GH�HVD�FDtGD�HQ�ORV�PHVHV�QR�DIHFWDGRV�SRU�HO�SUREOHPD�SHVTXHUR�VHGHEH��SULQFLSDOPHQWH��D�OD�FRPSOHMLGDG�DGPLQLVWUDWLYD�TXH�HQFLHUUD�OD�WUDPLWDFLyQ�GH�XQH[SHGLHQWH�GH�UHJXODFLyQ�GH�HPSOHR�TXH�SURYRFD��TXH�ODV�SDUWHV�DIHFWDGDV�RSWHQ�SRURWUDV� YtDV� GH� PD\RU� VLPSOLFLGDG� SDUD� VROYHQWDU� ORV� FDVRV� H[LVWHQWHV�� PHGLDQWH� ODE~VTXHGD�GH�VROXFLRQHV�FRQVHQVXDGDV�
(OOR�VH�KD�SODVPDGR�HQ�OD�FRQVROLGDFLyQ�GHO�7ULEXQDO�/DERUDO�&DQDULR��FRPR�RUJDQLVPRGH� UHVROXFLyQ�REMHWLYD� GH� ORV� FRQIOLFWRV� ODERUDOHV� FROHFWLYRV�� TXH� WRPD� FRPR� EDVH� HOSULQFLSLR�GH�DXWRQRPtD�FROHFWLYD��\�TXH��WUDV�PiV�GH�WUHV�DxRV�GH�IXQFLRQDPLHQWR��HVWiFRDG\XYDQGR�HQ�PRGR�LPSRUWDQWH�D�XQ�FDPELR�GH�PHQWDOLGDG�HQ�ODV�UHODFLRQHV�HQWUHHPSUHVDV�\�WUDEDMDGRUHV�
/RV�UHVXOWDGRV�REWHQLGRV�SRU�GLFKD�,QVWLWXFLyQ��D�SHVDU�GH� ODV�GHILFLHQFLDV�GH�PHGLRVPDWHULDOHV�\�GH�UHFXUVRV�SHUVRQDOHV�TXH�SDGHFH��QR�FDEH�FDOLILFDUORV�VLQR�GH�DOWDPHQWH
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VDWLVIDFWRULRV�� GDGR� HO� HOHYDGR� Q~PHUR� GH� FRQFLOLDFLRQHV� REWHQLGDV� ��DOUHGHGRU� GHO����GH�ODV�\D�UHDOL]DGDV ��TXH�VXSHUDQ�FRQ�FUHFHV�ODV�HIHFWXDGDV�SRU�HO�6(0$&�HQWRGD�OD�GpFDGD�GH�ORV�QRYHQWD�

(VWRV�GDWRV�SRQHQ�GH�PDQLILHVWR�TXH�ORV�HPSUHVDULRV�\�WUDEDMDGRUHV�FRQItDQ�FDGD�YH]PiV�HQ�TXH�HO�7ULEXQDO�/DERUDO�VLUYH�SDUD�UHJXODU�OD�SD]�ODERUDO��SRWHQFLDU�HO�GHVDUUROORGH� OD� DXWRQRPtD� FROHFWLYD�� QR� \D� HQ� OD� QHJRFLDFLyQ� GH� ORV� FRQYHQLRV� VLQR� HQ� OD$GPLQLVWUDFLyQ��*RELHUQR�\�5HVROXFLyQ�GH�ORV�FRQIOLFWRV�GH�WUDEDMR�
3HUR� VL� ELHQ� HV� FLHUWR� TXH� ORV� GDWRV� SRVLWLYRV� DYDODQ� VX� p[LWR�� H[LVWHQ� XQD� VHULH� GHOtPLWHV�TXH�GLILFXOWDQ�VX�QRUPDO�IXQFLRQDPLHQWR�GHELGR�DO�HVFDVR�FRPSURPLVR�PRVWUDGRSRU�HO�*RELHUQR�$XWRQyPLFR�
/DV� �PHGLGDV� GH� VXVSHQVLyQ FRQWLQ~DQ� VLHQGR� ODV� PiV� KDELWXDOHV� �������� GHOWRWDO��� OR�TXH�HYLGHQFLD�TXH�OD�XWLOL]DFLyQ�GH�ORV�H[SHGLHQWHV�GH�UHJXODFLyQ�GH�HPSOHRVH�GLULJH�SULQFLSDOPHQWH�D�UHJODPHQWDU�DTXHOORV�VHFWRUHV�TXH��SRU�FLUFXQVWDQFLDV�GHIXHU]D� PD\RU �H[SLUDFLyQ� GHO� $FXHUGR� GH� 3HVFD� FRQ� 0DUUXHFRV��� UHTXLHUHQ� GH� ODSDUDOL]DFLyQ�SHULyGLFD��SHUR�QR�GHILQLWLYD��GH�OD�DFWLYLGDG�HPSUHVDULDO�
3RU� VX� SDUWH�� VH� DSOLFDURQ� PHGLGDV� GH� H[WLQFLyQ GH� OD� UHODFLyQ� ODERUDO� D� ���WUDEDMDGRUHV� D� OR� ODUJR� GHO� DxR� ������ ���PHQRV� TXH� HQ� HO� DxR� DQWHULRU�� HO� UHJLVWURREWHQLGR� HV� HO� PHQRU� GHO� TXLQTXHQLR�� ~QLFDPHQWH� SRU� GHWUiV� GH� ����� ����WUDEDMDGRUHV��� \� VH� VLW~D� SRU� GHEDMR� GH� OD� PHGLD� GH� GLFKR� SHUtRGR� SOXULDQXDO� ����WUDEDMDGRUHV�DIHFWDGRV�SRU�H[WLQFLyQ�FDGD�DxR��
/RV� UHJLVWURV� HVFDVRV� R� QXORV� GH� WUDEDMDGRUHV� DIHFWDGRV� SRU� UHGXFFLRQHV� GH� ODMRUQDGD� ODERUDO GHPXHVWUDQ� OD� OLPLWDGD�HIHFWLYLGDG�GH�HVWH� WLSR�GH�DFFLRQHV�GHQWURGH� ODV� HPSUHVDV� GH� ODV� ,VODV�� GHELHQGR� TXHGDU� FLUFXQVFULWR� VX� GHVDUUROOR� D� DTXHOORVFDVRV�HQ�TXH��GHQWUR�GH�OD�QHJRFLDFLyQ�FROHFWLYD��VHD�IDFWLEOH�GHVGH�HO�SXQWR�GH�YLVWDGH�OD�YLDELOLGDG�HFRQyPLFD�GH�ODV�HPSUHVDV�
3RU� RWUR� ODGR�� VLQ� iQLPR� GH� H[KDXVWLYLGDG�� KHPRV� SUHWHQGLGR�GHVFRQWDU� HO� HIHFWRPXOWLSOLFDGRU�TXH� VXSXVR�TXH�SDUWH� GH� OD� IORWD� SHVTXHUD�SUHVHQWDUD� D� OR� ODUJR�GHO

4'57.6#&15�51$4'�+06'48'48'0%+10'5�'('%6+8#5�6.%�
���� ���� ����

0ÕO� � 0ÕO� � 0ÕO� �
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DxR������ YDULRV� H[SHGLHQWHV� GH� UHJXODFLyQ�GH� HPSOHR�SRU�PHGLGDV� VXVSHQVLYDV� TXHDIHFWDEDQ�D�ORV�PLVPRV�WUDEDMDGRUHV�
6HJ~Q� IXHQWHV� GH� OD� 'LUHFFLyQ� 3URYLQFLDO� GHO� ,QVWLWXWR� 6RFLDO� GH� OD� 0DULQD�� XQD� YH]UHDOL]DGR� XQ� FiOFXOR� DSUR[LPDGR� GH� ORV� GDWRV�� VH� LQIRUPD� TXH� DOUHGHGRU� GH� ��HPSUHVDV�UDGLFDGDV�HQ�ODV�,VODV�\�XQRV�����WUDEDMDGRUHV�VH�YLHURQ�DIHFWDGRVHQ�&DQDULDV GXUDQWH�HO�DxR������SRU�OD�WHUPLQDFLyQ�GHO�$FXHUGR�3HVTXHUR�HO�SDVDGR��GH�QRYLHPEUH�GH������
6L� DLVODPRV� HO� HIHFWR� GH� OD� IORWD� SHVTXHUD�� FRQWDELOL]DQGR� XQD� ~QLFD� YH]� ORVWUDEDMDGRUHV�DIHFWDGRV�FRPR�FRQVHFXHQFLD�GH�OD�H[SLUDFLyQ�GHO�DFXHUGR�3HVTXHUR�±�VHFRQWDELOL]DQ� HQ�'LFLHPEUH� GH� ������ �� GLFKD� HVWLPDFLyQ� FRUUHFWRUD� QRV� FRQILUPDTXH�DOUHGHGRU�GH�������WUDEDMDGRUHV�VH�YLHURQ�DIHFWDGRV�HQ� ODV�UHODFLRQHV�GH�WUDEDMRGXUDQWH�HO�DxR������
'H�HVWRV������� WUDEDMDGRUHV�DIHFWDGRV������ VH�YHUtDQ� VXVSHQGLGD� VX� UHODFLyQ� ODERUDOFRQ�OD�HPSUHVD�
$Vt��HO�HIHFWR�PXOWLSOLFDGRU�TXH�VXSXVR�OD�SUHVHQWDFLyQ�GH�YDULRV�H[SHGLHQWHV�SRU�XQDPLVPD� FDXVD� GHEH� H[SOLFDU� GLFKR� UHVXOWDGR�� \D� TXH�� GH� QR� SURGXFLUVH� HVWDFLUFXQVWDQFLD�� HO� GDWR� DFXPXODGR� VH� KXELHUD� VLWXDGR�� SUREDEOHPHQWH�� HQ� OR� TXH� DPHGLGDV� VXVSHQVLYDV VH� UHILHUH�� SRU� GHEDMR� GH� FXDOTXLHUD� GH� ORV� DxRV� GHOTXLQTXHQLR�DQDOL]DGR�
(Q�GHILQLWLYD��FLUFXQVWDQFLDV�DMHQDV�D�OD�YROXQWDG�HPSUHVDULDO�\�GHULYDGDV�SRU�FDXVDV�GHIXHU]D�PD\RU�KDQ�GHVYLUWXDGR�OD�WHQGHQFLD�GHFUHFLHQWH�PRVWUDGD�HQ�ORV�~OWLPRV�DxRV�
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&20(5&,2�(;7(5,25�'(�&$1$5,$6
���� ,QWURGXFFLyQ�
(Q�HVWH�FDStWXOR�DQDOL]DUHPRV�ORV�IOXMRV�FRPHUFLDOHV�HQWUH�&DQDULDV�\�HO�H[WHULRU��WRGDYH]�TXH�GLFKR�HVWXGLR�VH�FRQILJXUD�GH�XQD�LPSRUWDQFLD�VXVWDQWLYD�HQ�XQD�UHJLyQ�FRPROD� QXHVWUD�� HQ� OD� TXH� OD� FRQGLFLyQ� GH� LQVXODULGDG� \� HO� DOHMDPLHQWR� GH� ORV� WHUULWRULRVFRQWLQHQWDOHV�FRQGLFLRQD�HO�SHUILO�GHO�GHVDUUROOR�SURGXFWLYR�
(VWD�VLWXDFLyQ�JHRJUiILFD�VXSRQH�LPSRUWDQWHV�REVWiFXORV�SDUD�HO�GHVHQYROYLPLHQWR�GHOVHFWRU�H[SRUWDGRU��TXH�VH�HQIUHQWD�D� ORV�FRVWHV�TXH� LPSRQH� OD�XOWUDSHULILFLGDG�\�TXHOLPLWD�VX�FRPSHWLWLYLGDG�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�
/DV� HVWDGtVWLFDV� TXH� XWLOL]DPRV� HQ� HVWH� DSDUWDGR� VRQ� HODERUDGDV� SRU� HO� ,QVWLWXWR&DQDULR� GH� (VWDGtVWLFD� �,67$&�� TXH�� D� VX� YH]�� ODV� UHFLEH� GH� OD� 'LUHFFLyQ� *HQHUDO� GH$GXDQDV�HQ�&DQDULDV��\�VH�UHILHUHQ�D�FXDWUR�LQGLFDGRUHV�TXH�VHUiQ�DQDOL]DGRV�WDQWR�DQLYHO�JOREDO��FRPR�GLVWLQJXLHQGR�HQ�IXQFLyQ�GH�VX�RULJHQ�R�GHVWLQR��UHVWR�GH�(VSDxD�UHVWR�GH�OD�8QLyQ�(XURSHD�\�UHVWR�GHO�PXQGR���LPSRUWDFLRQHV�\�H[SRUWDFLRQHV��WDQWR�DQLYHO� JOREDO� FRPR� D� QLYHO� GH� VHFFLRQHV� \� FDStWXORV� HVSHFtILFRV��� GpILFLW� FRPHUFLDO�GLIHUHQFLD� GH� YDORU� HQWUH� LPSRUWDFLRQHV� \� H[SRUWDFLRQHV�� \� WDVD� GH� FREHUWXUD� �UDWLRHQWUH�HO�YDORU�GH�ODV�H[SRUWDFLRQHV�H�LPSRUWDFLRQHV��
$VLPLVPR��UHDOL]DUHPRV�HO�DQiOLVLV�VHJ~Q�HO�RULJHQ�R�GHVWLQR�GH�ODV�PHUFDQFtDV��DXQTXHGLVWLQJXLHQGR�HQ�IXQFLyQ�GH�ORV�iPELWRV�WHUULWRULDOHV�HQ�ORV�TXH�&DQDULDV�VH�HQFXHQWUDLQWHJUDGD��FRPHUFLR�QDFLRQDO��FRPXQLWDULR�\�H[WUDFRPXQLWDULR�
3RU�~OWLPR�KHPRV�GH�VHxDODU�TXH�ODV�HVWDGtVWLFDV�TXH�VH�SUHVHQWDQ�D�OR�ODUJR�GH�HVWDFDStWXOR� HVWiQ� UHIHULGDV� WDQWR� DO� DxR� ������ \� VX� FRPSDUDFLyQ� FRQ� ������ FRPR� D� ODHYROXFLyQ�GH� ORV� IOXMRV� FRPHUFLDOHV� D� OR� ODUJR� GHO� TXLQTXHQLR� ����������� OR� TXH� QRVSHUPLWLUi�DQDOL]DU�OD�VLWXDFLyQ�FR\XQWXUDO�GH�OD�EDODQ]D�FRPHUFLDO�FDQDULD��DVt�FRPR�VXWHQGHQFLD�HQ�ORV�~OWLPRV�DxRV�
'H� HVWD� PDQHUD�� OD� HVWUXFWXUD� GHO� SUHVHQWH� DSDUWDGR� VH� HVWDEOHFH� GH� OD� VLJXLHQWHIRUPD�
���� &RPHUFLR�([WHULRU�GH�&DQDULDV������������
���� 'LVWULEXFLyQ�GHO�&RPHUFLR�([WHULRU�GH�&DQDULDV�VHJ~Q�RULJHQ�GHVWLQR�JHRJUiILFR�����������

������ &RPHUFLR�([WHULRU�&DQDULDV�5HVWR�GH�(VSDxD������������
������ &RPHUFLR�([WHULRU�&DQDULDV�8QLyQ�(XURSHD������������
�������&RPHUFLR�([WHULRU�&DQDULDV�7HUFHURV�SDtVHV������������

���� 3ULQFLSDOHV�UHVXOWDGRV�



���
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���� &RPHUFLR�([WHULRU�GH�&DQDULDV������������
&RPHUFLR�([WHULRU�GH�&DQDULDV�����������
$�OR�ODUJR�GHO�DxR������VH�KD�SURGXFLGR�WDQWR�XQ�LQFUHPHQWR�GH�ORV�HQYtRV�DO�H[WHULRU�FRPR�GH� ODV�PHUFDQFtDV� UHFLELGDV�HQ�HO�$UFKLSLpODJR�� VLQ�HPEDUJR��HO� FUHFLPLHQWR�GHORV� SULPHURV� KD� VLGR� VXSHULRU� DO� GH� ODV� LPSRUWDFLRQHV�� OR� TXH� KD� SURYRFDGR� XQDHOHYDFLyQ�GH�OD�WDVD�GH�FREHUWXUD�
(Q� FXDQWR� DO� GpILFLW� FRPHUFLDO�� \� HQ� IXQFLyQ� GH� OD� HYROXFLyQ� GH� LPSRUWDFLRQHV� \H[SRUWDFLRQHV��VH�REWLHQH�HO�PHQRU�DVFHQVR�GHO�TXLQTXHQLR�
,PSRUWDFLRQHV�D�&DQDULDV������������
/DV� PHUFDQFtDV� LPSRUWDGDV� DO� $UFKLSLpODJR� GXUDQWH� ����� VH� FLIUDURQ� HQ� ���������PLOORQHV� GH� SHVHWDV�� HVWR� HV�� �������� PLOORQHV� PiV� TXH� HQ� HO� HMHUFLFLR� DQWHULRU���������
(VWH� LQFUHPHQWR� QRV� SHUPLWH� GHWHFWDU� TXH� OD� DFWLYLGDG� LPSRUWDGRUD� FRQWLQ~D� FRQ� HOGLQDPLVPR�PRVWUDGR�DxRV�DWUiV��SHUR�VH�REVHUYD�FLHUWD�UDOHQWL]DFLyQ�UHVSHFWR�D�����GRQGH�HO�FUHFLPLHQWR�DOFDQ]DGR�IXH�GHO��������

$QDOL]DQGR�OD�HYROXFLyQ�GH�ODV�VHFFLRQHV�GHVWDFD�HO�FRPSRUWDPLHQWR�GH�³0iTXLQDV�\DSDUHMRV�� PDWHULDO� HOpFWULFR´ TXH�� D� SHVDU� GH� TXH� KD\D� YLVWR� PLQRUDGD� VXSDUWLFLSDFLyQ� HQ� HO� WRWDO� GH� LPSRUWDFLRQHV� UHVSHFWR� D� ����� �HQ� HVH� DxR� HUD� GHO���������VH�FRQILJXUD�FRPR�OD�VHFFLyQ�GH�PD\RU�PDJQLWXG�PRQHWDULD��DOFDQ]DQGR�ORV�������� PLOORQHV� GH� SHVHWDV� �HO� VHJXQGR� PD\RU� LQFUHPHQWR� DEVROXWR� FRQ� ������

COMERCIO EXTERIOR DE CANARIAS (miles de pesetas). 1996-2000.

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000(**) ����� ����� ����� �����
IMPORTACIONES 1.069.083.231 1.244.971.771 1.326.598.604 1.510.255.172 1.692.010.589 16,45 6,56 13,84 12,03

EXPORTACIONES 223.820.801 274.071.799 277.142.832 303.180.625 425.094.234 22,45 1,12 9,40 40,21

DÉFICIT -845.262.430 -970.899.972 -1.049.455.772 -1.207.074.547 -1.266.916.355 14,86 8,09 15,02 4,96

T. COBERTURA(*) 20,94 22,01 20,89 20,07 25,12 1,08 -1,12 -0,82 5,05

(*) En términos de tasas de cobertura la variación respecto a ejercicios anteriores nos muestra la diferencia en puntos porcentuales.

(**) Cifras provisionales.

FUENTE: DIRECCIÓN GENERAL DE ADUANAS. INSTITUTO CANARIO DE ESTADÍSTICA (ISTAC).

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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PLOORQHV�SRU�HQFLPD�GH�ORV�UHJLVWUDGRV�HO�HMHUFLFLR�SUHFHGHQWH���HVWR�HV��HO��������GHODV�PHUFDQFtDV�LPSRUWDGDV�GXUDQWH������
(VWH� DVFHQVR� VH� KD� EDVDGR� HQ� HO� DXPHQWR� GH� ORV� GRV� FDStWXORV� TXH� OD� FRPSRQHQ�³5HDFWRUHV�QXFOHDUHV��FDOGHUDV��PiTXLQDV��DSDUDWRV�\�DUWHIDFWRV�PHFiQLFRV��SDUWHV�GHHVWDV�PiTXLQDV´ ���������\� ³0iTXLQDV�� � DSDUDWRV� \�PDWHULDO� HOpFWULFR� \� VXV� SDUWHV�DSDUDWRV�GH�JUDEDFLyQ�\�UHSURGXFFLyQ´ ��������
(Q� VHJXQGR� OXJDU� HQ� WpUPLQRV� GH� SDUWLFLSDFLyQ� SRUFHQWXDO� VH� VLW~D� ³3URGXFWRVPLQHUDOHV´�� TXH� UHSUHVHQWD� HO� ������� GH� ODV� LPSRUWDFLRQHV� WRWDOHV� GXUDQWH� ������������� PLOORQHV� GH� SHVHWDV��� GHVSXpV� GH� REWHQHU� HO� PD\RU� LQFUHPHQWR� UHODWLYR� \DEVROXWR�GHO�HMHUFLFLR����������\���������PLOORQHV�PiV�TXH�HQ��������(VWH�UHVXOWDGRVH�SURGXFH�FRPR�FRQVHFXHQFLD�GH� OD�HYROXFLyQ�GHO� FDStWXOR� ³&RPEXVWLEOHV�PLQHUDOHV�DFHLWHV� PLQHUDOHV� \� SURGXFWRV� GH� VX� GHVWLODFLyQ�� PDWHULDV� ELWXPLQRVDV´ TXHH[SHULPHQWD�XQ�DXPHQWR�GHO����������TXH�GHEH�FRQVLGHUDUVH�GHVGH�OD�SHUVSHFWLYD�GHOLQFUHPHQWR�GH� ORV� SUHFLRV� LQWHUQDFLRQDOHV� GHO� SHWUyOHR� TXH� VH� YLQR� SURGXFLHQGR� D� ORODUJR�GH������\������
/D� VLJXLHQWH� VHFFLyQ� HQ� WpUPLQRV� GH� SDUWLFLSDFLyQ� UHODWLYD� HV� ³0DWHULDO� GHWUDQVSRUWH´��TXH�FRQ�XQD�LPSRUWDFLyQ�GH���������PLOORQHV�GH�SHVHWDV�UHSUHVHQWD�HO�������GHO� WRWDO��VLQ�HPEDUJR��HVWD�FDWHJRUtD�REWLHQH�XQD�PLQRUDFLyQ� LQWHUDQXDO�GHO�������TXH�KDFH�TXH�SDVH�GH�RVWHQWDU�HO�SULPHU�OXJDU�HQ�FXDQWR�D�FLIUD�GH�LPSRUWDFLyQDO�WHUFHUR�GXUDQWH������
(Q�FXDQWR�D�FUHFLPLHQWRV�SRUFHQWXDOHV�� VREUHVDOH��FRPR�\D�KHPRV�FRPHQWDGR��HO�GH³3URGXFWRV� PLQHUDOHV´�� PLHQWUDV� TXH� HQ� VHJXQGR� OXJDU� GHVWDFDPRV� HOH[SHULPHQWDGR�SRU�³$QLPDOHV�YLYRV�\�SURGXFWRV�GHO�UHLQR�DQLPDO´��TXH�DOFDQ]DXQ�WRWDO�GH���������PLOORQHV�GH�SHVHWDV��XQ��������PiV�TXH�HQ�HO�DxR�DQWHULRU��FRPRFRQVHFXHQFLD� SULQFLSDOPHQWH� GH� OD� HYROXFLyQ� PRVWUDGD� SRU� ³3HVFDGRV� \� FUXVWiFHRV�PROXVFRV�\�RWURV�LQYHUWHEUDGRV�DFXiWLFRV´�
$� FRQWLQXDFLyQ� SRGHPRV� GLVWLQJXLU� HO� LQFUHPHQWR� UHJLVWUDGR� SRU� ³2EMHWRV� GH� DUWH�PHUFDQFtDV�\�SURGXFWRV�GLYHUVRV´ TXH�DOFDQ]D�HO� ������\� VLW~D� OD� FLIUD� WRWDO�GHLPSRUWDFLRQHV�GH�HVWD�VHFFLyQ�HQ�ORV��������PLOORQHV�GH�SHVHWDV�
3RU�VX�SDUWH��DGHPiV�GH�³0DWHULDO�GH�WUDQVSRUWH´���ODV�VHFFLRQHV�TXH�SUHVHQWDQ�XQGHVFHQVR� VRQ� ODV� VLJXLHQWHV�� ³3URGXFWRV� GHO� UHLQR� YHJHWDO´�� ³0DQXIDFWXUDV� GHSLHGUD�� YLGULR�� FHUiPLFD´�� ³3HUODV�� SLHGUDV�� PHWDOHV� SUHFLRVRV´�� \³&RGLILFDFLRQHV�HVSHFLDOHV´�
(Q�FXDQWR�D�OD�VHFFLyQ�³3URGXFWRV�GHO�UHLQR�YHJHWDO´��GHEH�GHVWDFDUVH�TXH�REWLHQHXQD�WDVD�GH�YDULDFLyQ�QHJDWLYD�GHO��������HVWR�HV��������PLOORQHV�GH�SHVHWDV�PHQRVTXH� GXUDQWH� ������ HQ� IXQFLyQ� IXQGDPHQWDOPHQWH� GH� OD� HYROXFLyQ� GHO� FDStWXOR³/HJXPEUHV�\�KRUWDOL]DV��SODQWDV��UDtFHV�\�WXEpUFXORV�DOLPHQWLFLRV´�
/D� VHFFLyQ� ³0DQXIDFWXUDV� GH� SLHGUD�� YLGULR� \� FHUiPLFD´ SUHVHQWD� XQ� GHVFHQVRLQWHUDQXDO� GHO� ������ �����PLOORQHV� GH� SHVHWDV� PHQRV� TXH� HQ� ������� HQ� YLUWXG� GHOFRPSRUWDPLHQWR�EDMLVWD�GH�³0DQXIDFWXUDV�GH�SLHGUD��\HVR��FHPHQWR��DPLDQWR��PLFD�R
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PDWHULDV� DQiORJDV´�� OR� TXH� GHEH� HVWDU� UHODFLRQDGR� FRQ� XQD� FLHUWD� UDOHQWL]DFLyQ� GHOVHFWRU�FRQVWUXFWRU�HQ�OD�PLVPD�OtQHD�TXH�HO�FRQMXQWR�GH�OD�HFRQRPtD�
(O� PD\RU� GHVFHQVR� HQ� WpUPLQRV� UHODWLYRV� OR� REWLHQH� OD� VHFFLyQ� ³3HUODV�� SLHGUDV�PHWDOHV�SUHFLRVRV´��FRQ�XQD�UHGXFFLyQ�GHO��������TXH�VLW~D� ODV� LPSRUWDFLRQHV�HQORV�������PLOORQHV�GH�SHVHWDV��HVWR�HV��������PHQRV�TXH�HQ������
([SRUWDFLRQHV�GHVGH�&DQDULDV������������
$� OR� ODUJR� GHO� HMHUFLFLR� ����� ODV� H[SRUWDFLRQHV� GHVGH� HO� $UFKLSLpODJR� DOFDQ]DURQ� ORV��������PLOORQHV�GH�SHVHWDV�� OR�TXH�VXSRQH�XQ�DVFHQVR� LQWHUDQXDO�GHO���������HVWHUHVXOWDGR� VH� FRQILJXUD� FRPR� HO� PD\RU� DXPHQWR�� SRUFHQWXDO� \� DEVROXWR�� GHO� ~OWLPRTXLQTXHQLR�
(O� DQiOLVLV� GH� ODV� H[SRUWDFLRQHV� FDQDULDV� SRU� VHFFLRQHV� GXUDQWH� HO� DxR� ����� QRVPXHVWUD�XQD� WHQGHQFLD�D� OD�GLYHUVLILFDFLyQ�GH� ODV�PLVPDV�� WRGD�YH]�TXH�HQ������ ODVFLQFR� SDUWLGDV� PiV� UHSUHVHQWDWLYDV� DFDSDUDEDQ� HO� ������� GHO� YDORU� GH� ORV� HQYtRV�PLHQWUDV�TXH�XQ�DxR�GHVSXpV�UHSUHVHQWDQ�HO���������(VWH�UHVXOWDGR�VH�SURGXFH�FRPRFRQVHFXHQFLD�GHO�LQFUHPHQWR�GH�ORV�SUHFLRV�GHO�SHWUyOHR�D�OR�ODUJR�GH�������DVt�FRPRSRU� OD� GHELOLGDG� GH� OD� GLYLVD� HXURSHD� GXUDQWH� HVH�PLVPR� DxR�� TXH� SURSLFLD� TXH� ORVSURGXFWRV�FDQDULRV�VHDQ�PiV�FRPSHWLWLYRV�IXHUD�GH�OD�8QLyQ�(FRQyPLFD�\�0RQHWDULD��DOD�YH]�TXH�HQFDUHFH� ODV� LPSRUWDFLRQHV�SURYHQLHQWHV�GH�SDtVHV�QR�SHUWHQHFLHQWHV�D� OD]RQD�HXUR��SRU�OR�TXH�VH�IRPHQWD�HO�FRPHUFLR�LQWUDFRPXQLWDULR�
$Vt��OD�VHFFLyQ�TXH�SUHVHQWD�XQ�YDORU�VXSHULRU�HV�OD�GH��³3URGXFWRV�PLQHUDOHV´��FRQXQ�WRWDO��GH���������PLOORQHV�GH�SHVHWDV��HQ�YLUWXG�GH�OD�REWHQFLyQ�GH�XQ�LQFUHPHQWRGH��������PLOORQHV������������TXH�VH�FRQILJXUD�FRPR�HO�GH�VXSHULRU�PDJQLWXG�
(Q�VHJXQGR�OXJDU�QRV�HQFRQWUDPRV�FRQ�³3URGXFWRV�GHO�UHLQR�YHJHWDO´ TXH��D�SHVDUGHO�GHVFHQVR�H[SHULPHQWDGR�GXUDQWH����������������DOFDQ]D�XQD�SDUWLFLSDFLyQ�VREUHHO� WRWDO�GHO� �������� FRQ�XQD� FLIUD� TXH� DOFDQ]D� ORV� �������PLOORQHV�GH�SHVHWDV�� (VWDUHGXFFLyQ�WLHQH�VX�H[SOLFDFLyQ�IXQGDPHQWDOPHQWH�HQ�HO�FRPSRUWDPLHQWR�EDMLVWD�GH�GRVFDStWXORV��³/HJXPEUHV�\�KRUWDOL]DV��SODQWDV��UDtFHV�\�WXEpUFXORV�DOLPHQWLFLRV´�\�³�)UXWRVFRPHVWLEOHV��FRUWH]DV�GH�DJULRV�R�GH�PHORQHV´�
(Q� HO� SULPHU� FDVR�� ORV� HQYtRV� DO� H[WHULRU� GHVFLHQGHQ� XQ� ������ ������� PLOORQHV� GHSHVHWDV�PHQRV�TXH�HQ�HO�HMHUFLFLR�DQWHULRU���FRPR�FRQVHFXHQFLD�IXQGDPHQWDOPHQWH�GHOD�HYROXFLyQ�GH�ODV�H[SRUWDFLRQHV�GH�WRPDWHV��\D�TXH��D�SHVDU�GH�TXH�D�FRPLHQ]RV�GHDxR� UHJLVWUy� XQRV� UHVXOWDGRV� SRVLWLYRV�� FLUFXQVWDQFLDV� FRPR� HO� DGHODQWR� HQ� ODILQDOL]DFLyQ�GH� OD�]DIUD������������\�HO�PDO�FRPLHQ]R�GH� OD�����������VH�FRQILJXUDQFRPR�ORV�SULQFLSDOHV�UHVSRQVDEOHV�GH�HVWH�GHVFHQVR�
(Q�OR�TXH�VH�UHILHUH�DO�FDStWXOR�³)UXWRV�FRPHVWLEOHV��FRUWH]DV�GH�DJULRV�R�GH�PHORQHV´�VH� REVHUYD� XQD� PLQRUDFLyQ� GHO� ������� HQ� HO� YDORU� GH� ORV� HQYtRV� DO� H[WHULRU�� VLQHPEDUJR��VL�QRV�FHxLPRV�D�ORV�GDWRV�GH�H[SRUWDFLRQHV�GH�SOiWDQRV�HQ�WRQHODGDV�YHPRVTXH� VH� H[SHULPHQWD� XQ� LQFUHPHQWR� GH� ODV� PLVPDV�� SRU� OR� TXH� HVWDV� GLYHUJHQFLDVTXHGDQ�H[SOLFDGDV�SRU�OD�HYROXFLyQ�EDMLVWD�GH�OD�FRWL]DFLyQ�GHO�SURGXFWR�GXUDQWH������



&RPHUFLR�([WHULRU

���

/D� VLJXLHQWH� VHFFLyQ� HQ� YROXPHQ� GH� H[SRUWDFLRQHV� HV� ³3URGXFWRV� GH� OD� LQGXVWULDDOLPHQWDULD´ TXH� FRQ� ������� PLOORQHV� GH� SHVHWDV� DOFDQ]D� XQD� SDUWLFLSDFLyQ� GHO��������VLQ�HPEDUJR��SUHVHQWD�XQ�GHVFHQVR�GHO��������HQ�YLUWXG�GHO�FRPSRUWDPLHQWREDMLVWD� GH� VX� FDStWXOR� PD\RULWDULR� ���������� ³7DEDFR� \� VXFHGiQHRV� GHO� WDEDFR�HODERUDGRV´�� FX\R� QLYHO� GH� HQYtRV� VH� UHGXMR� GXUDQWH� ����� XQ� ������� FRQ� �����PLOORQHV�GH�SHVHWDV�PHQRV�TXH�HQ�OD�DQXDOLGDG�SUHFHGHQWH�
/D�VHFFLyQ�³&RGLILFDFLRQHV�HVSHFLDOHV´ �DTXHOORV�SURGXFWRV�FODVLILFDEOHV�SRU�YDULDVSDUWLGDV� R� VLQ� ORFDOL]DFLyQ� DUDQFHODULD� HVSHFtILFD�� UHSUHVHQWD� HO� ������� GH� ODVH[SRUWDFLRQHV�FDQDULDV�FRQ�XQ�YDORU�GH��������PLOORQHV�GH�SHVHWDV��TXH�VH�REWLHQHQGHVSXpV� GH� TXH� GXUDQWH� ����� VH� KD\D� SURGXFLGR� XQ� LQFUHPHQWR� GH� ODV�PLVPDV� GHO��������TXH� OD�HOHYDQ�KDVWD�HO�FXDUWR� OXJDU�HQ�FXDQWR�D�SDUWLFLSDFLyQ�HQ�HO� WRWDO�GHHQYtRV� DO� H[WHULRU� �GXUDQWH� ����� RFXSDED� OD� VH[WD� SRVLFLyQ��� (Q� HVWH� VHJPHQWR� VHHQFXDGUDQ��HQWUH�RWUDV��ODV�PHUFDQFtDV�WUDQVSRUWDGDV�SRU�FRUUHR�\�ODV�SURYLVLRQHV�GH�DERUGR�� pVWDV� ~OWLPDV� VRQ� XQ� HOHPHQWR� PX\� XWLOL]DGR� HO� $UFKLSLpODJR� GDGRV� ORVLPSRUWDQWHV�QLYHOHV�GH�DIOXHQFLD�GH�EXTXHV�TXH�VH�UHJLVWUDQ�HQ�ODV�,VODV�
(O� LQFUHPHQWR� PiV� GHVWDFDGR� HQ� WpUPLQRV� UHODWLYRV� HV� HO� GH� ³,QVWUXPHQWRV� \DSDUDWRV�GH�ySWLFD´ FRQ�XQD�WDVD�GH�YDULDFLyQ�GHO����������TXH�SHUPLWH�TXH�HVWDVHFFLyQ�LQFUHPHQWH�VX�SDUWLFLSDFLyQ�HQ�HO�WRWDO�LPSRUWDGR�HQ������SXQWRV�SRUFHQWXDOHV\�DOFDQFH�ORV�������PLOORQHV�GH�SHVHWDV�
/D� VLJXLHQWH� HOHYDFLyQ�� HQ� HVWH� FDVR� WDQWR� HQ� WpUPLQRV� DEVROXWRV� FRPR� UHODWLYRV�� ODSUHVHQWD� OD� VHFFLyQ� ³0iTXLQDV� \� DSDUHMRV�� PDWHULDO� HOpFWULFR´�� TXH� SDVD� GHH[SRUWDU�������PLOORQHV�GH�SHVHWDV�HQ������D��������XQ�DxR�GHVSXpV������������/DVGRV�SDUWLGDV� TXH� FRPSRQHQ�HVWD� VHFFLyQ�� ³5HDFWRUHV� QXFOHDUHV�� FDOGHUDV��PiTXLQDV�DSDUDWRV� \� DUWHIDFWRV� PHFiQLFRV´� \� ³0iTXLQDV�� DSDUDWRV� \� PDWHULDO� HOpFWULFR� \� VXVSDUWHV�� DSDUDWRV� GH� JUDEDFLyQ� \� UHSURGXFFLyQ´�� DOFDQ]DQ� DXPHQWRV� GHO� �������� \���������UHVSHFWLYDPHQWH�
'HQWUR� GHO� FRQMXQWR� GH� VHFFLRQHV� TXH� FRPSRQHQ� HVWH� LQGLFDGRU�� VRQ� FLQFR� ODV� TXHSUHVHQWDQ� GHVFHQVRV� UHVSHFWR� GH� ORV� QLYHOHV� GH� ������ DJUXSDGDV� OD�PD\RU� SDUWH� GHHOODV� HQ� XQ� iPELWR� VLPLODU� �SURGXFFLyQ� DJUtFROD�� SHVTXHUD� \� JDQDGHUD��� ³$QLPDOHVYLYRV�\�SURGXFWRV�GHO�UHLQR�DQLPDO´��³3URGXFWRV�GHO�UHLQR�YHJHWDO´��³*UDVDV�\DFHLWHV� �DQLPDO� R� YHJHWDO�´�� ³3URGXFWRV� GH� OD� LQGXVWULD� DOLPHQWDULD´� \³2EMHWRV�GH�DUWH��PHUFDQFtDV�\�SURGXFWRV�GLYHUVRV´�
+HPRV� GH� GHVWDFDU� OD� SULPHUD� GH� ODV� VHFFLRQHV� PHQFLRQDGDV�� TXH� REWLHQH� XQDUHGXFFLyQ�GHO���������OR�FXDO�VXSRQH�XQD�FLIUD�LQIHULRU�D�OD�GH������HQ�������PLOORQHVGH�SHVHWDV�� SRU� OR� TXH� VH� FRQILJXUD� FRPR� HO�PD\RU� GHVFHQVR� DEVROXWR� GHO� HMHUFLFLR�(VWH� UHVXOWDGR� VH� MXVWLILFD� IXQGDPHQWDOPHQWH� SRU� OD� GLVPLQXFLyQ� HQ� ORV� HQYtRV� GHSHVFDGR� DO� H[WHULRU�� FRPR� FRQVHFXHQFLD� GH� OD� H[SLUDFLyQ� GHO� $FXHUGR� GH� 3HVFD� FRQ0DUUXHFRV��TXH�KD�LPSHGLGR�D�OD�IORWD�DUUDVWUHUD�FDQDULD�IDHQDU�HQ�HO�%DQFR�&DQDULR�6DKDULDQR�



&RPHUFLR�([WHULRU

���

'pILFLW�&RPHUFLDO�\�7DVD�GH�&REHUWXUD������������
$�OR�ODUJR�GHO�DxR������VH�SURGXFH�XQ�LQFUHPHQWR�GHO�GpILFLW�FRPHUFLDO�GH�&DQDULDV�GHO�������GH�PDQHUD�TXH�OD�GLIHUHQFLD�HQWUH�ORV�HQYtRV�UHFLELGRV�\�UHPLWLGRV�DO�H[WHULRU�VHVLW~D�HQ�����������PLOORQHV�GH�SHVHWDV�
$� SHVDU� GH� TXH� GXUDQWH� HO� SDVDGR� HMHUFLFLR� VH� KD\D� SURGXFLGR� XQ� DVFHQVR� GH� HVWHLQGLFDGRU�� OD� HOHYDFLyQ� HV� OD� PHQRU� GHO� TXLQTXHQLR�� WRGD� YH]� TXH� ODV� H[SRUWDFLRQHVFUHFHQ�SRU�HQFLPD�GH�ODV�LPSRUWDFLRQHV�HQ�WpUPLQRV�UHODWLYRV�
3RU�HOOR��OD�WDVD�GH�FREHUWXUD�SUHVHQWD�XQ�DXPHQWR�HQ�VXV�QLYHOHV�GHVSXpV�GH�GRV�DxRVFRQVHFXWLYRV� GH� GHVFHQVRV� TXH� OD� VLW~DQ� HQ� HO� �������� HVWR� HV�� ����� SXQWRVSRUFHQWXDOHV�SRU�HQFLPD�GHO�UHJLVWUR�GH������
&RPHUFLR�([WHULRU�GH�&DQDULDV������������
(O� FRPSRUWDPLHQWR� GHO� FRPHUFLR� H[WHULRU� GHO� $UFKLSLpODJR� HQ� HO� ~OWLPR� TXLQTXHQLRPXHVWUD� XQ� DVFHQVR� FRQWLQXDGR� GH� ODV� LPSRUWDFLRQHV� \� H[SRUWDFLRQHV�� GHVWDFDQGR�SDUD�HO�FRQMXQWR�GHO�SHUtRGR��HO�PD\RU�GLQDPLVPR�GH�ORV�HQYtRV�DO�H[WHULRU�
&RQ� UHVSHFWR� D� ������ HVWD� HYROXFLyQ� KD� GHULYDGR� HQ� XQ� LQFUHPHQWR� GHO� GpILFLWFRPHUFLDO�� VLQ� HPEDUJR� HO� IDYRUDEOH� FRPSRUWDPLHQWR� GH� ODV� H[SRUWDFLRQHV� GXUDQWH�����\�������FRQ�XQ�LQFUHPHQWR�UHODWLYR�VXSHULRU�DO�GH�ODV�LPSRUWDFLRQHV��KD�SHUPLWLGRTXH�OD�WDVD�GH�FREHUWXUD�VHD�VXSHULRU�D�OD�GHO�LQLFLR�GHO�TXLQTXHQLR�
,PSRUWDFLRQHV�D�&DQDULDV������������
(O�FRPSRUWDPLHQWR�GH�ODV�LPSRUWDFLRQHV�HQ�ORV�~OWLPRV�FLQFR�DxRV�VH�FDUDFWHUL]D�SRU�ODREWHQFLyQ�GH�FUHFLPLHQWRV�FRQWLQXDGRV��DXQTXH�GH�GLIHUHQWH� LQWHQVLGDG�GXUDQWH�FDGDHMHUFLFLR��DVt�QRV�HQFRQWUDPRV�TXH�HO�PD\RU�DXPHQWR�VH�REWLHQH�HQ���������������\HO�PHQRU����������XQ�DxR�PiV�WDUGH�
(O�GLQDPLVPR�GH�OD�GHPDQGD�LQWHUQD�\�GH�OD�DFWLYLGDG�HFRQyPLFD�HQ�JHQHUDO��D�SDUWLUGH�������KD�HVWDEOHFLGR�XQ�SURFHVR�DOFLVWD�HQ�ORV�QLYHOHV�GH�GHPDQGD��WDQWR�SRU�SDUWHGH�ODV�HFRQRPtDV�GRPpVWLFDV�FRPR�GH�ORV�DJHQWHV�HPSUHVDULDOHV��UHIOHMDGR�GH�PDQHUDGLUHFWD�HQ�HO�FUHFLPLHQWR�GH�ODV�LPSRUWDFLRQHV�GH�ELHQHV�GH�FRQVXPR�H�LQYHUVLyQ�
(Q� HO� DQiOLVLV� GH� ODV� FLIUDV� HQWUH� ����� \� ������ REVHUYDPRV� TXH� HO� YDORU� GH� ORVSURGXFWRV� LPSRUWDGRV�VH�KD� LQFUHPHQWDGR�XQ���������HVWR�HV�� ���������PLOORQHV�GHSHVHWDV�PiV�TXH�HQ�HO�SHUtRGR�LQLFLDO�



&RPHUFLR�([WHULRU
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&RPHUFLR�([WHULRU

���

([SRUWDFLRQHV�GHVGH�&DQDULDV������������
$O� LJXDO� TXH� RFXUUtD� HQ� HO� FDVR� DQWHULRU�� ORV� HQYtRV� DO� H[WHULRU� HQ� HO� TXLQTXHQLRDQDOL]DGR�SUHVHQWDQ�FUHFLPLHQWRV�FRQWLQXDGRV��SHUR�VXSHULRUHV�D�ORV�TXH�UHJLVWUDQ�ODVLPSRUWDFLRQHV�HQ������\������

(O� PD\RU� LQFUHPHQWR� LQWHUDQXDO� VH� UHJLVWUy� GXUDQWH� HO� SDVDGR� HMHUFLFLR� ���������PLHQWUDV�TXH�OD�PHQRU�HOHYDFLyQ�VH�DOFDQ]y��DO�LJXDO�TXH�RFXUUtD�FRQ�ODV�LPSRUWDFLRQHV�HQ��������������
(O�LQFUHPHQWR�GH�OD�FRWL]DFLyQ�GHO�SHWUyOHR��DVt�FRPR�OD�GHELOLGDG�GH�OD�GLYLVD�HXURSHD�TXH� KD� SHUPLWLGR� HOHYDU� OD� FRPSHWLWLYLGDG� GH� QXHVWURV� SURGXFWRV� IXHUD� GH� OD� 8QLyQ(FRQyPLFD�\�0RQHWDULD�\�HQFDUHFHU�ODV�LPSRUWDFLRQHV�GH�SDtVHV�QR�SHUWHQHFLHQWHV�D�OD]RQD�HXUR��GH�PDQHUD�TXH�VH�IRPHQWD�HO�FRPHUFLR�LQWUDFRPXQLWDULR��VRQ�ODV�SULQFLSDOHVUD]RQHV� GHO� FRQVLGHUDEOH� LQFUHPHQWR� UHJLVWUDGR� HQ� HO� YDORU� GH� ODV� H[SRUWDFLRQHVGXUDQWH�HO�DxR������
(QWUH�HO�LQLFLR�\�HO�ILQDO�GHO�TXLQTXHQLR�HO�DXPHQWR�GH�ODV�H[SRUWDFLRQHV�HV�GHO���������������� PLOORQHV� GH� SHVHWDV� PiV��� OR� TXH� GHPXHVWUD� HO� PD\RU� GLQDPLVPR� GH� ODDFWLYLGDG�H[SRUWDGRUD�TXH�KD�SHUPLWLGR�TXH�VH�DOFDQFH�XQD�WDVD�GH�FREHUWXUD�VXSHULRUD�OD�GH������
6LQ�HPEDUJR��HO�VHFWRU�H[SRUWDGRU�FDQDULR�FRQWLQ~D�HQIUHQWiQGRVH�D�VHULDV�GLILFXOWDGHVFRPR�SXHGHQ�VHU� ODV� UHIHULGDV�D� ODV� OLPLWDFLRQHV�TXH� LPSRQHQ� OD�FRQGLFLyQ�GH� UHJLyQXOWUDSHULIpULFD�� OD� GHSHQGHQFLD� GH� SURGXFWRV� HVSHFtILFRV� �SRU� OR� TXH� VXV� RVFLODFLRQHV
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&RPHUFLR�([WHULRU

���

SURYRFDQ� QRWDEOHV� HIHFWRV� VREUH� ORV� UHVXOWDGRV� JHQHUDOHV�� R� OD� IDOWD� GH� GHVDUUROORSURGXFWLYR�HQ�VHFWRUHV�LQGXVWULDOHV�\�R�WHFQROyJLFRV�

'pILFLW�FRPHUFLDO������������
(O�GpILFLW�FRPHUFLDO�VH�LQFUHPHQWD�GXUDQWH�WRGRV�ORV�HMHUFLFLRV��DOFDQ]DQGR�VX�Pi[LPDHOHYDFLyQ�LQWHUDQXDO��WDQWR�UHODWLYD�FRPR�DEVROXWD��GXUDQWH�������DxR�HQ�HO�TXH�OD�FLIUDGH�DVFHQVR�VH�VLWXy�HQ�HO�����������������PLOORQHV�GH�SHVHWDV�PiV�TXH�HQ�������
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&RPHUFLR�([WHULRU

���

3RU�VX�SDUWH��HO�PHQRU�FUHFLPLHQWR�VH�REWXYR�HO�SDVDGR�HMHUFLFLR��GH�PDQHUD�TXH�HVWHLQGLFDGRU� DOFDQ]y� XQD� FLIUD� VXSHULRU� D� OD� GH� ����� HQ� ������� PLOORQHV� GH� SHVHWDV��������

3RU� ~OWLPR�� HQWUH� ORV� H[WUHPRV� GHO� TXLQTXHQLR� OD� GLIHUHQFLD� HQWUH� H[SRUWDFLRQHV� HLPSRUWDFLRQHV� KD� DXPHQWDGR� XQ� �������� HVWR� HV�� HO� GpILFLW� VH� KD� LQFUHPHQWDGR� HQ��������PLOORQHV�GH�SHVHWDV�SDUD�DOFDQ]DU�XQ�WRWDO�GH�����������PLOORQHV�
7DVD�GH�&REHUWXUD������������
$WHQGLHQGR�D�OD�HYROXFLyQ�DQDOL]DGD�DQWHULRUPHQWH��OD�WDVD�GH�FREHUWXUD�D�OR�ODUJR�GHOTXLQTXHQLR� SUHVHQWD� LQFUHPHQWRV� GXUDQWH� ����� \� ������ \� GHVFHQVRV� HQ� HO� UHVWR� GHDxRV��SURGXFLpQGRVH�OD�PD\RU�HOHYDFLyQ�GXUDQWH�HO�SDVDGR�HMHUFLFLR��FRQ�XQ�DXPHQWRGH������SXQWRV�SRUFHQWXDOHV�
/D�HYROXFLyQ�DOFLVWD�GH�OD�WDVD�GH�FREHUWXUD�VXSHUD�HO�FRPSRUWDPLHQWR�EDMLVWD�GH�����\�������GH�DKt�TXH�HQWUH�HO� LQLFLR�\�HO� ILQDO�GHO�TXLQTXHQLR�KD\D�FUHFLGR������SXQWRVSRUFHQWXDOHV�SDUD�VLWXDUVH�HQ�HO��������
3RU� WDQWR�� DXQTXH� VH� LQFUHPHQWH� HO� GpILFLW� �QXHVWUDV� QHFHVLGDGHV� GH� DEDVWHFLPLHQWRLPSLGHQ� VREUHPDQHUD� OD� FRQVHFXFLyQ� GH� XQ� REMHWLYR� HQ� VHQWLGR� LQYHUVR��� VH� KD� GHFRQVHJXLU�PDQWHQHU� ORV�QLYHOHV�GH� FREHUWXUD��SDUD� OR� FXDO� HV� SULPRUGLDO� LQFHQWLYDU� ODSUHVHQFLD�GH�SURGXFWRV�GH�RULJHQ�FDQDULR�HQ�HO� H[WHULRU�� FRPSHQVDQGR� ORV� FRVWHV�GHQXHVWUD� GLVFRQWLQXLGDG� WHUULWRULDO� FRQ� ORV� FRQWLQHQWHV� HXURSHR� \� DIULFDQR�� DVt� FRPR
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&RPHUFLR�([WHULRU

���

DSURYHFKDQGR�ODV�YHQWDMDV�FRPSHWLWLYDV�TXH�QRV�FRQILHUH�QXHVWUD�SULYLOHJLDGD�XELFDFLyQJHRJUiILFD� R� ODV� SRVLELOLGDGHV� TXH� HQFLHUUDQ� LQVWUXPHQWRV� FRPR� OD� =RQD� )UDQFD� GH*UDQ�&DQDULD�R�OD�=(&�
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&RPHUFLR�([WHULRU

���

���� 'LVWULEXFLyQ� GHO� &RPHUFLR� ([WHULRU� GH� &DQDULDV� VHJ~Q� RULJHQ�GHVWLQR�JHRJUiILFR������������
(Q� HVWH� HStJUDIH�� \� XQD� YH]� DQDOL]DGDV� ODV� FDUDFWHUtVWLFDV� JHQHUDOHV� GHO� FRPHUFLRH[WHULRU� GHO� $UFKLSLpODJR�� HVWXGLDUHPRV� OD� GLVWULEXFLyQ� GH� GLFKD� DFWLYLGDG� VHJ~Q� ODSURFHGHQFLD�R�GHVWLQR�GH�ORV�SURGXFWRV�

,PSRUWDFLRQHV�D�&DQDULDV������������
(Q� HO� DQiOLVLV� GH� OD� HYROXFLyQ� GH� ODV� LPSRUWDFLRQHV� GHVWDFD� OD� SUHHPLQHQFLD� GHOVHJPHQWR� SURFHGHQWH� GHO� UHVWR� GH� (VSDxD�� TXH� UHSUHVHQWD� HO� ������� ����������PLOORQHV� GH� SHVHWDV��� HQ� VHJXQGR� OXJDU� VH� VLW~DQ� ORV� SURGXFWRV� LPSRUWDGRV� GHVGHWHUFHURV� SDtVHV� ��������� HVWR� HV�� �������� PLOORQHV� GH� SHVHWDV��� \�� SRU� ~OWLPR�� ORVUHDOL]DGRV� GHVGH� HO� UHVWR� GH� (VWDGRV� PLHPEURV� GH� OD� 8QLyQ� (XURSHD� DFDSDUDQ� HO�������UHVWDQWH����������PLOORQHV�GH�SHVHWDV��
'XUDQWH� ����� VH� H[SHULPHQWD� XQ� LQFUHPHQWR� GH� ODV� LPSRUWDFLRQHV� HQ� WRGRV� ORViPELWRV��DXQTXH�VRQ�~QLFDPHQWH�ODV�UHIHULGDV�DO�UHVWR�GHO�PXQGR�ODV�TXH�PXHVWUDQ�XQDYDQFH� HQ� WpUPLQRV� GH� FDSDFLGDG� UHODWLYD� ������ SXQWRV� SRUFHQWXDOHV��� DO� FUHFHU� XQ��������PLHQWUDV�TXH�ODV�PHUFDQFtDV�SURFHGHQWHV�GHO�UHVWR�GH�(VSDxD�\�GHO�UHVWR�GHOD�8(�PXHVWUDQ�FUHFLPLHQWRV�LQIHULRUHV�D�OD�PHGLD��������\��������UHVSHFWLYDPHQWH��

%1/'4%+1�':6'4+14�&'�%#0#4+#5�5')0�14+)'0�&'56+01�)'1)4�(+%1
OKNGU�FG�RGUGVCU�������������
+/2146#%+10'54'561�&'� � 4'561�70+¦0 � 4'561�&'. �'52#¤# U�VQVCN '7412'# U�VQVCN /70&1 U�VQVCN 616#.���� ����������� ���� ����������� ���� ����������� ���� ����������������� ����������� ���� ����������� ���� ����������� ���� ����������������� ����������� ���� ����������� ���� ����������� ���� ����������������� ����������� ���� ����������� ���� ����������� ���� �����������������
�� ������������� ���� ����������� ���� ����������� ���� �������������
':2146#%+10'54'561�&'� � 4'561�70+¦0 � 4'561�&'. �'52#¤# U�VQVCN '7412'# U�VQVCN /70&1 U�VQVCN 616#.���� ���������� ���� ���������� ���� ���������� ���� ��������������� ����������� ���� ����������� ���� ���������� ���� ��������������� ����������� ���� ���������� ���� ���������� ���� ��������������� ����������� ���� ����������� ���� ���������� ���� ���������������
�� ����������� ���� ����������� ���� ���������� ���� �����������
���&CVQU�RTQXKUKQPCNGU�(7'06'��&+4'%%+¦0�)'0'4#.�&'�#&7#0#5��+056+6761�%#0#4+1�&'�'56#& 56+%#�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
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(O� DYDQFH� GH� OD� SDUWLFLSDFLyQ� GH� ODV� LPSRUWDFLRQHV� UHIHULGDV� DO� UHVWR� GHO� PXQGR� VHSURGXFH� FRPR� FRQVHFXHQFLD�� SULQFLSDOPHQWH�� GHO� LQFUHPHQWR� GH� ORV� SUHFLRV� GHOSHWUyOHR��WRGD�YH]�TXH�pVWH�HV�HO�RULJHQ�IXQGDPHQWDO�GH�ORV�HQYtRV�GH�FRPEXVWLEOH�DO$UFKLSLpODJR�
6L�QRV�FHxLPRV�DO�HVWXGLR�GH�FDGD�XQR�GH�ORV�iPELWRV�GH�RULJHQ�GH�ODV�LPSRUWDFLRQHVSRGHPRV�UHVHxDU��HQ�SULPHU� OXJDU��TXH�HQ� OD�HYROXFLyQ�GH� ODV�SURYHQLHQWHV�GHO� UHVWRGHO� WHUULWRULR� QDFLRQDO� VREUHVDOHQ� ODV� VHFFLRQHV� ³0iTXLQDV� \� DSDUHMRV�� PDWHULDOHOpFWULFR´�� TXH� REWLHQH� XQ� LQFUHPHQWR� GH� VX� YDORU� GH� �������PLOORQHV� GH� SHVHWDV�VLWXiQGRVH� FRPR� OD� SDUWLGD� PiV� LPSRUWDQWH� �������� GHO� WRWDO�� \� ³0DWHULDO� GHWUDQVSRUWH´��TXH�UHSUHVHQWD�HO���������FRQ�XQ�YDORU�GH� ODV�PHUFDQFtDV� LPSRUWDGDVGH���������PLOORQHV�GH�SHVHWDV�
(Q�FXDQWR�D�ORV�HQYtRV�FRQ�RULJHQ�HQ�HO�UHVWR�GH�OD�8(��ODV�VHFFLRQHV�³3URGXFWRV�GHOD� LQGXVWULD�DOLPHQWDULD´��³0DWHULDO�GH� WUDQVSRUWH´� \ ³0iTXLQDV�\�DSDUHMRV�PDWHULDO� HOpFWULFR´ VRQ� ODV� TXH� SRVHHQ� PiV� SHVR� VREUH� HO� WRWDO�� DJOXWLQDQGR� HO�������GHO�YDORU�GH�ODV�LPSRUWDFLRQHV��VLQ�HPEDUJR��ORV�DVFHQVRV�DOFDQ]DGRV�SRU�ODVPLVPDV� ��������������\�������� UHVSHFWLYDPHQWH�� VRQ� LQIHULRUHV� DO� REWHQLGR�SRU� ODSDUWLGD� ³3URGXFWRV� PLQHUDOHV´ TXH� UHJLVWUD� XQD� WDVD� GH� YDULDFLyQ� GHO� ��������VLWXiQGRVH� HQ� FXDUWR� OXJDU� HQ� FXDQWR� D� � SDUWLFLSDFLyQ� HQ� HO� WRWDO� GH� PHUFDQFtDVOOHJDGDV�D�ODV�,VODV��UHSUHVHQWD�HO���������
3RU� VX� SDUWH�� OD� HYROXFLyQ� GHO� UHVWR� GHO� PXQGR� GHEH� FLUFXQVFULELUVH�� GH� PDQHUDSDUWLFXODU��D� OD�HYROXFLyQ�GH�³3URGXFWRV�PLQHUDOHV´�TXH�REWLHQH�XQ� LQFUHPHQWR�GHO��������GH�PDQHUD�TXH�HO�YDORU�GH�VXV�LPSRUWDFLRQHV�DOFDQ]D�ORV���������PLOORQHV�GHSHVHWDV���������GHO�WRWDO���,JXDOPHQWH��GHVWDFDQ�³$QLPDOHV�YLYRV�\�SURGXFWRV�GHOUHLQR�DQLPDO´�\�³0DWHULDO�GH�WUDQVSRUWH´ TXH�DFDSDUDQ�HO�����GH�ODV�PLVPDV��DSHVDU� GH�TXH�SLHUGHQ�SHVR� UHVSHFWR� DO� DxR� DQWHULRU� �GXUDQWH� ����� UHSUHVHQWDEDQ� HO��������
,PSRUWDFLRQHV�D�&DQDULDV������������
/D�HYROXFLyQ�GH�OD�FRPSRVLFLyQ�GH�ODV�LPSRUWDFLRQHV�HQ�HO�~OWLPR�TXLQTXHQLR�PXHVWUDXQ�DYDQFH�HQ�WpUPLQRV�UHODWLYRV�GH�ODV�FRPSUDV�SURYHQLHQWHV�GHO�UHVWR�GH�OD�8(�\�GHSDtVHV�WHUFHURV��HQ�GHWULPHQWR�GH�ODV�GHO�UHVWR�GH�(VSDxD�
6LQ�HPEDUJR��REVHUYDQGR�DxR�SRU�DxR�HO�SHUtRGR��GHQRWDPRV�XQD�HYROXFLyQ�GLVSDU��HQOD�TXH�D�SHVDU�GH�REWHQHU�FDVL�VLHPSUH�FUHFLPLHQWRV� LQWHUDQXDOHV��H[LVWHQ�QXPHURVDVYDULDFLRQHV�UHVSHFWR�GH�OD�SRVLFLyQ�UHODWLYD�TXH�RFXSD�FDGD�VHJPHQWR�
/RV�HQYtRV�SURYHQLHQWHV�GHO�WHUULWRULR�QDFLRQDO�PXHVWUDQ�HO�PHQRU�DVFHQVR�UHVSHFWR�GHOLQLFLR�GHO�TXLQTXHQLR�����������OR�TXH�OH�KD�VXSXHVWR�OD�PLQRUDFLyQ�GH�VX�LPSRUWDQFLDUHODWLYD�HQ�����SXQWRV�SRUFHQWXDOHV��������SRU�������
3RU�VX�SDUWH��ODV�LPSRUWDFLRQHV�UHFLELGDV�GHVGH�OD�8(�FUHFHQ�XQ�����FRQ�UHVSHFWR�GHORV� QLYHOHV� GH������� SDVDQGR�D� VLWXDUVH� HQ� HO� ������GH� OD� FLIUD� DJUHJDGD�� IUHQWH� DO������TXH�UHSUHVHQWDED�HQ�HO�PHQFLRQDGR�HMHUFLFLR�
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)LQDOPHQWH�� ORV� HQYtRV� GHO� UHVWR� GHO� PXQGR� H[SHULPHQWDQ� HO� PD\RU� LQFUHPHQWRUHVSHFWR� GH� ������ H[DFWDPHQWH� GHO� �������� TXH� OH� KD� SHUPLWLGR� DXPHQWDU� VXLPSRUWDQFLD� UHODWLYD� HQ� ���� SXQWRV� SRUFHQWXDOHV�� (O� FRPSRUWDPLHQWR� GH� ODVLPSRUWDFLRQHV� GH� WHUFHURV� SDtVHV� HQ� FDGD� XQD� GH� ORV� DxRV�PXHVWUD� XQ� GHVFHQVR� HQ������ MXVWLILFDGR�SRU� OD� UHGXFFLyQ�HQ�HO�YDORU�GH� ORV�³&RPEXVWLEOHV�PLQHUDOHV��DFHLWHVPLQHUDOHV�\�SURGXFWRV�GH�VX�GHVWLODFLyQ��PDWHULDV�ELWXPLQRVDV´ ����������SRU�OD�FDtGDGH�OD�FRWL]DFLyQ�GHO�SHWUyOHR�SURGXFLGD�HQ�HVH�HMHUFLFLR�

([SRUWDFLRQHV�GHVGH�&DQDULDV������������
$WHQGLHQGR� D� OD� GHVDJUHJDFLyQ� GH� ORV� HQYtRV� DO� H[WHULRU� VHJ~Q� ORV� PHUFDGRV� GHGHVWLQR��GXUDQWH������SRGHPRV�GHVWDFDU�TXH�WRGRV�ORV�iPELWRV�FRQVLGHUDGRV�REWLHQHQDVFHQVRV��VLQ�HPEDUJR��VRQ� ODV�H[SRUWDFLRQHV�DO� UHVWR�GH�(VSDxD�\�D� WHUFHURV�SDtVHVODV�TXH�VH�LQFUHPHQWDQ�SRU�HQFLPD�GH�OD�PHGLD���������\���������UHVSHFWLYDPHQWH��PLHQWUDV�TXH�ODV�UHIHULGDV�D�ODV�QDFLRQHV�HXURSHDV�REWLHQHQ�XQ�DVFHQVR�VHQVLEOHPHQWHLQIHULRU����������
(O�FRPSRUWDPLHQWR�DOXGLGR�GHILQH�TXH�VHDQ�ORV�GRV�SULPHURV�GHVWLQRV�FRQVLGHUDGRV�ORVTXH�LQFUHPHQWHQ�VX�SDUWLFLSDFLyQ�HQ�HO�YDORU�WRWDO�GH�ODV�H[SRUWDFLRQHV��DVt��ORV�HQYtRVQDFLRQDOHV� VXSRQHQ� HO� ������� ������ SXQWRV� SRUFHQWXDOHV� PiV� TXH� HQ� ������ \� ORVGLULJLGRV�DO�UHVWR�GHO�PXQGR�DJOXWLQDQ�HO��������GHO�YDORU�H[SRUWDGR��SRU�HO�������TXH�VH�FDOFXODED�SDUD�HO�HMHUFLFLR�SUHFHGHQWH��3RU�HO�FRQWUDULR�� ODV�H[SRUWDFLRQHV�D� OD8(� TXHGDQ� HQ� HO� �������� HVWR� HV�� ����� SXQWRV� SRU� GHEDMR� GHO� UHJLVWUR� GHO� DxRDQWHULRU�
$WHQGLHQGR�DO�FRPSRUWDPLHQWR�GH�ODV�VHFFLRQHV�GH�FDGD�iPELWR��SRGHPRV�UHVHxDU�TXHHQ�OR�TXH�VH�UHILHUH�D�ODV�H[SRUWDFLRQHV�DO�UHVWR�GH�(VSDxD�VREUHVDOHQ�GRV�VHFFLRQHV�SRU�XQ�ODGR��³3URGXFWRV�GH�OD�LQGXVWULD�DOLPHQWDULD´ TXH��D�SHVDU�GH�REWHQHU�XQGHVFHQVR�GHO�������UHVSHFWR�D�������VH�FRQILJXUD�FRPR�OD�VHFFLyQ�TXH�PiV�SDUWLFLSDHQ�HO� WRWDO�GH�HQYtRV�����������SRU�RWUR� ODGR�� OD�FDWHJRUtD�³3URGXFWRV�PLQHUDOHV´

COMERCIO EXTERIOR CANARIAS-RESTO UNIÓN EUROPEA (miles de pesetas). 1996-2000.

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000(**) ����� ����� ����� �����
IMPORTACIONES 163.876.563 188.748.015 215.284.892 240.340.883 262.215.011 15,18 14,06 11,64 9,10

EXPORTACIONES 82.072.299 110.975.160 92.771.583 104.423.081 123.848.035 35,22 -16,40 12,56 18,60

DÉFICIT -81.804.264 -77.772.855 -122.513.309 -135.917.802 -138.366.976 -4,93 57,53 10,94 1,80

T. COBERTURA(*) 50,08 58,80 43,09 43,45 47,23 8,71 -15,70 0,36 3,78

(*) En términos de tasas de cobertura la variación respecto a ejercicios anteriores nos muestra la diferencia en puntos porcentuales.

(**) Datos provisionales.

FUENTE: DIRECCIÓN GENERAL DE ADUANAS. INSTITUTO CANARI0 DE ESTADÍSTICA (ISTAC).
ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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H[SHULPHQWD� XQ� DYDQFH� GHO� �������� \� DOFDQ]D� ORV� �������PLOORQHV� GH� SHVHWDV� � �HO�������GHO�WRWDO��
(Q�FXDQWR�D�ODV�H[SRUWDFLRQHV�DO�UHVWR�GH�OD�8(�OODPD�OD�DWHQFLyQ�TXH�VHDQ�~QLFDPHQWHWUHV� VHFFLRQHV� ODV� TXH� DJOXWLQHQ� HO� ������� GHO� WRWDO� �³3URGXFWRV� GHO� UHLQRYHJHWDO´�� �������� ³3URGXFWRV� PLQHUDOHV´�� �������� \� ³&RGLILFDFLRQHVHVSHFLDOHV´�����������3RU�RWUD�SDUWH��ORV�DVFHQVRV�PiV�UHOHYDQWHV�GXUDQWH������VRQORV� DOFDQ]DGRV� SRU� OD� SDUWLGD� ³3URGXFWRV� PLQHUDOHV´�� TXH� REWLHQH� XQ� DYDQFH� GH������� PLOORQHV� GH� SHVHWDV� ���������� \� SRU� ³&RGLILFDFLRQHV� HVSHFLDOHV´ TXHUHJLVWUD�XQD�WDVD�GH�YDULDFLyQ�GHO�����������������PLOORQHV�SRU�HQFLPD�GH�OD�FLIUD�GH������
3RU� ~OWLPR�� HQWUH� ORV� FDStWXORV� GLULJLGRV� DO� UHVWR� GHO� PXQGR�� VH� GHEH� UHVHxDU� ODLQIOXHQFLD� GHO� GHVFHQVR� GH� ODV� H[SRUWDFLRQHV� GH� ³3HVFDGR� \� FUXVWiFHRV�� PROXVFRV� \RWURV� LQYHUWHEUDGRV� DFXiWLFRV´�� FLIUDGR� HQ� ������ PLOORQHV� GH� SHVHWDV�� TXH� KD� GHFLUFXQVFULELUVH�D�OD�LPSRVLELOLGDG�GH�TXH�OD�IORWD�DUUDVWHUD�FDQDULD�IDHQH�HQ�HO�FDODGHURPDUURTXt�� XQD� YH]� TXH� H[SLUy� HO� $FXHUGR� GH� 3HVFD� FRQ� 0DUUXHFRV�� 3RU� RWUD� SDUWH�VREUHVDOH� HO� DXPHQWR� H[SHULPHQWDGR� SRU� ³3URGXFWRV�PLQHUDOHV´ TXH� REWLHQH� XQDWDVD�GH�YDULDFLyQ�GHO���������\�FRORFD�D�HVWD�VHFFLyQ�FRPR�OD�GH�VXSHULRU�PDJQLWXGPRQHWDULD�HQ�HO�iPELWR�GH�ORV�HQYtRV�D�SDtVHV�WHUFHURV��UHSUHVHQWD�HO���������
([SRUWDFLRQHV�GHVGH�&DQDULDV������������
/D�HYROXFLyQ�GH�ODV�H[SRUWDFLRQHV�GXUDQWH�HO�TXLQTXHQLR�PXHVWUD�OD�SUHSRQGHUDQFLD�GHORV�HQYtRV�DO�UHVWR�GH�(VSDxD��DVt�PLHQWUDV�HQ������HVWH�JUXSR�UHSUHVHQWDED�HO������GHO�YDORU�GH�ODV�H[SRUWDFLRQHV��GLFKD�FLIUD�VH�HOHYD�KDVWD�HO�������SDUD�HO�~OWLPR�DxR�
'H� HVWD� IRUPD�� ORV� HQYtRV� DO� UHVWR� GH� (VSDxD� KDQ� FUHFLGR�� UHVSHFWR� GH� ������ XQ��������� HVWR� HV�� XQ� YDORU� VXSHULRU� HQ� �������� PLOORQHV� GH� SHVHWDV�� HVWH� DYDQFH�FRQVHJXLGR�D�WUDYpV�GH�FUHFLPLHQWRV�LQWHUDQXDOHV�HQ�WRGRV�ORV�HMHUFLFLRV��VH�FRQILJXUDFRPR�HO�PD\RU�SDUD�WRGRV�ORV�PHUFDGRV�GH�GHVWLQR�
,JXDOPHQWH�� ORV� HQYtRV� D� SDtVHV� WHUFHURV� KDQ� LQFUHPHQWR� VX� LPSRUWDQFLD� UHVSHFWR� D������WRGD�YH]�TXH�HQ�GLFKR�DxR�DFDSDUDEDQ�HO�������GHO�WRWDO�\�FXDWUR�DxRV�GHVSXpVHVWH� SRUFHQWDMH� VH� HOHYD� HQ� ���� SXQWRV�� 'H� HVWD� PDQHUD�� HQWUH� ORV� H[WUHPRV� GHOTXLQTXHQLR� ODV� H[SRUWDFLRQHV� D� WHUULWRULR� H[WUDFRPXQLWDULR� DXPHQWDURQ� XQ� ��������HVWR�HV���������PLOORQHV�GH�SHVHWDV�
)LQDOPHQWH�� ODV� H[SRUWDFLRQHV� KDFLD� HO� UHVWR� GH� OD� 8(� KDQ� VXIULGR� XQD� SpUGLGD� GHSRVLFLyQ�� DXQTXH� QR� GH� YROXPHQ� GH� HQYtRV�� GH� PDQHUD� TXH� VL� DQDOL]DPRV� ODVGLIHUHQFLDV�HQWUH� ORV� UHJLVWURV�GH������\�������REVHUYDPRV�XQ�DVFHQVR�GHO��������PLHQWUDV� TXH� HQ� WpUPLQRV� GH� SDUWLFLSDFLyQ� UHODWLYD�� VH� SURGXFH� XQD� UHGXFFLyQ� GH� ODPLVPD������SXQWRV�SRUFHQWXDOHV���WRGD�YH]�TXH�HO�PtQLPR�GHO�SHUtRGR�FRUUHVSRQGH�DODxR��������������
(Q�HVWH�~OWLPR�FDVR�KD�GHELGR� LQIOXLU� OD�HYROXFLyQ�GH� OD�FRWL]DFLyQ�GHO�SHWUyOHR�HQ� ORVPHUFDGRV� LQWHUQDFLRQDOHV�� TXH� FRPR� HOHPHQWR� IXQGDPHQWDO� GH� ODV� H[SRUWDFLRQHV� D
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SDtVHV�WHUFHURV��KD�VXSXHVWR�XQ� LQFUHPHQWR�GH� OD�PLVPDV�HQ�GHWULPHQWR�GHO�YDORU�GHORV�HQYtRV�D�WHUULWRULR�FRPXQLWDULR�
�������&RPHUFLR�([WHULRU�&DQDULDV�5HVWR�GH�(VSDxD������������
&RPR�FOLHQWH�\�SURYHHGRU�PD\RULWDULR��HO�FRPHUFLR�PRVWUDGR�FRQ�HO�UHVWR�GHO�WHUULWRULRQDFLRQDO� UHTXLHUH� GH� XQ� DQiOLVLV� LQGLYLGXDOL]DGR�� TXH� HV� OD� SUHWHQVLyQ� GHO� SUHVHQWHDSDUWDGR�

,PSRUWDFLRQHV�D�&DQDULDV������������
/DV�PHUFDQFtDV� OOHJDGDV� DO� $UFKLSLpODJR�SURYHQLHQWHV� GHO� UHVWR� GHO� WHUULWRULR� QDFLRQDODVFHQGLHURQ� D� XQ� WRWDO� GH� ���������� PLOORQHV� GH� SHVHWDV�� HVWR� HV�� XQ� LQFUHPHQWRUHVSHFWR�DO�DxR�DQWHULRU�GHO�����TXH�HQ� WpUPLQRV�DEVROXWRV�VXSRQH�XQD� LPSRUWDFLyQVXSHULRU�HQ��������PLOORQHV�GH�SHVHWDV�D�OD�GH������
(Q� HO� DQiOLVLV� GH� HVWH� VHJPHQWR� GH� LPSRUWDFLRQHV� �OD� GH� PD\RU� YROXPHQ� HQWUH� ORVGLVWLQWRV� iPELWRV��� VH� PXHVWUD� XQ� JUXSR� GH� FDStWXORV� FRQ� LPSRUWDQWH� SUHVHQFLD�� GHHVWH�PRGR��ODV�LPSRUWDFLRQHV�GH�³0iTXLQDV�\�DSDUHMRV��PDWHULDO�HOpFWULFR�\�VXVSDUWHV´�� ³0DWHULDO� GH� WUDQVSRUWH´�� ³3URGXFWRV� GH� ODV� LQGXVWULD� TXtPLFD� \FRQH[DV´� \� ³3URGXFWRV� GH� OD� LQGXVWULD� DOLPHQWDULD´� DJOXWLQDQ� HO� ������� GHOYDORU�WRWDO�GH�ODV�FRPSUDV�DO�UHVWR�GH�(VSDxD��HVWR�HV����������PLOORQHV�GH�SHVHWDV�
/D�VHFFLyQ�³0iTXLQDV�\�DSDUHMRV��PDWHULDO�HOpFWULFR´ DOFDQ]D�ORV���������PLOORQHVGH�SHVHWDV�LPSRUWDGRV�GHO�UHVWR�GHO�WHUULWRULR�HVSDxRO�\�VH�FRQILJXUD�FRPR�OD�FDWHJRUtDTXH� PiV� SDUWLFLSD� HQ� HO� WRWDO� �H[DFWDPHQWH� HQ� XQ� ��������� ,JXDOPHQWH�� HV� HVWDSDUWLGD� OD� TXH� H[SHULPHQWD� HO� PD\RU� DVFHQVR� DEVROXWR� ��������PLOORQHV� GH� SHVHWDVPiV� TXH� HQ� ������ \� HO� VHJXQGR� HQ� YDORUHV� SRUFHQWXDOHV� ���������� JUDFLDV� D� ODHYROXFLyQ� GH� ORV� GRV� FDStWXORV� TXH� OD� FRPSRQHQ� �³5HDFWRUHV� QXFOHDUHV�� FDOGHUDV�

COMERCIO EXTERIOR CANARIAS-RESTO DE ESPAÑA (miles de pesetas). 1996-2000.

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000(**) ����� ����� ����� �����
IMPORTACIONES 685.321.821 792.109.495 863.969.325 986.425.607 1.075.220.899 15,58 9,07 14,17 9,00

EXPORTACIONES 99.363.089 114.245.176 126.517.137 141.235.680 216.263.301 14,98 10,74 11,63 53,12

DÉFICIT -585.958.732 -677.864.319 -737.452.188 -845.189.927 -858.957.598 15,68 8,79 14,61 1,63

T. COBERTURA(*) 14,50 14,42 14,64 14,32 20,11 -0,08 0,22 -0,33 5,80

(*) En términos de tasas de cobertura la variación respecto a ejercicios anteriores nos muestra la diferencia en puntos porcentuales.
(**) Datos provisionales.
FUENTE: DIRECCIÓN GENERAL DE ADUANAS. INSTITUTO CANARIO DE ESTADÍSTICA (ISTAC).
ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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PiTXLQDV��DSDUDWRV�\�DUWHIDFWRV�PHFiQLFRV��SDUWHV�GH�HVWDV�PiTXLQDV´�\�³�0iTXLQDV�DSDUDWRV�\�PDWHULDO�HOpFWULFR�\�VXV�SDUWHV��DSDUDWRV�GH�JUDEDFLyQ�R�UHSURGXFFLyQ´��
/D�VLJXLHQWH�VHFFLyQ�FRQ�PD\RU�SDUWLFLSDFLyQ�HQ�QXHVWUDV�FRPSUDV�DO�UHVWR�GH�(VSDxDHV�³0DWHULDO�GH�WUDQVSRUWH´ TXH�VXSRQH�XQ��������GHO�WRWDO�\�REWLHQH�XQ�DXPHQWRGH� ������ PLOORQHV� GH� SHVHWDV� UHVSHFWR� D� ����� ��������� SDUD� DOFDQ]DU� ORV� �������PLOORQHV�GH�SHVHWDV�LPSRUWDGRV�
$�FRQWLQXDFLyQ��HQ�WpUPLQRV�GH�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�OH�VLJXH�³3URGXFWRV�GH�ODLQGXVWULD� TXtPLFD� \� FRQH[DV´ TXH� UHJLVWUD� XQDV� LPSRUWDFLRQHV� GHO� UHVWR� GHOWHUULWRULR� QDFLRQDO� YDORUDGDV� HQ� ��������PLOORQHV� GH� SHVHWDV� ����� GHO� WRWDO�� \� TXHH[SHULPHQWD�XQ�DVFHQVR�UHVSHFWR�D������GHO���������������PLOORQHV�GH�SHVHWDV�PiV��
/D�VHFFLyQ�³3URGXFWRV�GH�OD�LQGXVWULD�DOLPHQWDULD´ REWLHQH�XQ�DXPHQWR�LQWHUDQXDOGHO��������TXH�OD�VLW~D�HQ�ORV���������PLOORQHV�GH�SHVHWDV�UHFLELGRV�HQ�HO�$UFKLSLpODJRGHVGH�HO�UHVWR�GH�(VSDxD��OR�TXH�HQ�WpUPLQRV�GH�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�UHSUHVHQWDXQ��������
$QWHV� GH� ILQDOL]DU�� TXHUHPRV� GHVWDFDU� HO� IXHUWH� LQFUHPHQWR� H[SHULPHQWDGR� SRU� ODVHFFLyQ� ³3URGXFWRV� PLQHUDOHV´ TXH� VH� FRQILJXUD� FRPR� HO� PD\RU� FUHFLPLHQWR� HQWpUPLQRV� UHODWLYRV� ����������SURYRFDGR�� FRPR�KHPRV�YHQLGR� FRPHQWDQGR�D� OR� ODUJRGH� HVWH� FDStWXOR�� SRU� OD� HOHYDFLyQ� GH� OD� FRWL]DFLyQ� GHO� SHWUyOHR� HQ� ORV� PHUFDGRVLQWHUQDFLRQDOHV�
([SRUWDFLRQHV�GHVGH�&DQDULDV������������
/RV�HQYtRV�DO�UHVWR�GHO�WHUULWRULR�HVSDxRO�GXUDQWH������DOFDQ]DURQ�ORV���������PLOORQHVGH�SHVHWDV��HVWR�HV��XQ�DYDQFH�GHO����������������PLOORQHV�PiV�TXH�HO�DxR�DQWHULRU��OR�TXH�VXSRQH�DFDSDUDU�HO��������GHO�YDORU�WRWDO�H[SRUWDGR�
$�OR�ODUJR�GH������VH�REVHUYD�TXH�VH�VXDYL]D�OD�WUDGLFLRQDO�GHSHQGHQFLD�GHO�YROXPHQGH� HQYtRV� UHVSHFWR� GH� SDUWLGDV� HVSHFtILFDV�� WRGD� YH]� TXH�PLHQWUDV� TXH� HQ� ����� ODVVHFFLRQHV� ³3URGXFWRV� GH� OD� LQGXVWULD� DOLPHQWDULD´� \� ³3URGXFWRV� GHO� UHLQRYHJHWDO´ DFDSDUDEDQ�HO� �������GHO� WRWDO� GH� ORV� HQYtRV� DO� UHVWR� GH� (VSDxD�� XQ� DxRPiV�WDUGH�HVWH�SRUFHQWDMH�HV�~QLFDPHQWH�GHO��������
/DV� UD]RQHV� TXH� MXVWLILFDQ� HVWD� FLUFXQVWDQFLD� VRQ� HO� LQFUHPHQWR� GXUDQWH� HO� SDVDGRHMHUFLFLR�GH�OD�FRWL]DFLyQ�GHO�SHWUyOHR��OD�GHELOLGDG�GH�OD�GLYLVD�HXURSHD�IUHQWH�DO�GyODU��TXH��HQWUH�RWURV�HIHFWRV�� IRPHQWD�HO� FRPHUFLR� LQWUDFRPXQLWDULR��� DVt� FRPR�XQD�FLHUWDPHMRUD�GH�OD�HVWUXFWXUD�H[SRUWDGRUD�GHO�$UFKLSLpODJR�
$Vt�� FHQWUiQGRQRV� HQ� ODV� VHFFLRQHV� PiV� UHSUHVHQWDWLYDV� GH� ORV� HQYtRV� DO� UHVWR� GHOWHUULWRULR� HVSDxRO� GHVWDFD�� FRPR� KHPRV� FRPHQWDGR�� ³3URGXFWRV� GH� OD� LQGXVWULDDOLPHQWDULD´ TXH�� D� SHVDU� GHO� GHVFHQVR� GHO� ������ �������PLOORQHV�PHQRV� TXH� HQ�������DOFDQ]D�ORV��������PLOORQHV�GH�SHVHWDV�\�XQD�SDUWLFLSDFLyQ�GHO��������VREUH�HOWRWDO��GH�PDQHUD�TXH�VH�FRQILJXUD�FRPR� OD�FDWHJRUtD�TXH�DFDSDUD� OD�PD\RU�SDUWH�GHHVWH�VHJPHQWR�GHO�FRPHUFLR�H[WHULRU�GH�&DQDULDV�
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���

/D� HYROXFLyQ� EDMLVWD� GH� HVWD� VHFFLyQ� HVWi� UHODFLRQDGD� FRQ� HO� FRPSRUWDPLHQWR� GHOFDStWXOR� ³7DEDFR� \� VXFHGiQHRV� GHO� WDEDFR�� HODERUDGRV´�� TXH� H[SHULPHQWD� XQDPLQRUDFLyQ�GHO��������HVWR�HV��������PLOORQHV�GH�SHVHWDV�PHQRV�TXH�HQ������
/D� RWUD� VHFFLyQ� D� OD� TXH� QRV� KHPRV� UHIHULGR�� ³3URGXFWRV� GHO� UHLQR� YHJHWDO´�SUHVHQWD�XQD�PLQRUDFLyQ�GHO�YDORU�GH�VXV�H[SRUWDFLRQHV�GHO��������������PLOORQHV�GHSHVHWDV� PHQRV� TXH� HQ� ������� OR� TXH� OD� WUDVODGD� D� OD� WHUFHUD� SRVLFLyQ� HQ� FXDQWR� DSDUWLFLSDFLyQ�HQ�HO�WRWDO�GH�HQYtRV�DO�UHVWR�GH�(VSDxD��HO�HMHUFLFLR�DQWHULRU�RFXSDED�HOVHJXQGR� OXJDU��� FRQ� XQD� FLIUD� GH� H[SRUWDFLRQHV� YDORUDGD� HQ� ������� PLOORQHV� GHSHVHWDV�
(VWH� UHVXOWDGR� VH� SURGXFH� HQ� YLUWXG�� IXQGDPHQWDOPHQWH�� GHO� FDStWXOR� ³)UXWRVFRPHVWLEOHV�� FRUWH]DV� GH� DJULRV� R� PHORQHV´ TXH� H[SHULPHQWD� XQD� GLVPLQXFLyQ� GHO�������HQ�HO�YDORU�GH�VXV�H[SRUWDFLRQHV�DO�UHVWR�GHO�WHUULWRULR�QDFLRQDO��VLQ�HPEDUJR�FRPR� \D� QRV� KHPRV� UHIHULGR� DQWHULRUPHQWH�� HVWD� PLQRUDFLyQ� QR� VH� SURGXFH� HQWRQHODGDV� GH� SOiWDQRV�� VLQR� SRU� OD� FDtGD� GH� OD� FRWL]DFLyQ� GH� HVWH� SURGXFWR� GXUDQWH�����
3RU�RWUR� ODGR��HO� LQFUHPHQWR�GH� ORV�SUHFLRV�GH� ORV�FRPEXVWLEOHV�KD�SURYRFDGR�TXH� ODVHFFLyQ�³3URGXFWRV�PLQHUDOHV´ KD\D�H[SHULPHQWDGR�HO�PD\RU�FUHFLPLHQWR�DEVROXWRGHO�SHUtRGR�FRQ��������PLOORQHV�GH�SHVHWDV�PiV�TXH�HQ�����������������DFDSDUDQGRHO��������GHO�YDORU�GH�ODV�H[SRUWDFLRQHV�DO�UHVWR�GH�(VSDxD�
/D�VHFFLyQ�³0iTXLQDV�\�DSDUHMRV��PDWHULDO�HOpFWULFR´ DOFDQ]D�XQ�YDORU�WRWDO�GH�VXVH[SRUWDFLRQHV� GH� ������� PLOORQHV� GH� SHVHWDV� �������� VREUH� HO� WRWDO��� GHVSXpV� GHUHJLVWUDU�HO�VHJXQGR�PD\RU�LQFUHPHQWR�WDQWR�HQ�WpUPLQRV�SRUFHQWXDOHV�FRPR�DEVROXWRV���������\��������PLOORQHV�GH�SHVHWDV�SRU�HQFLPD�GH�OD�FLIUD�GH�������
0XFKDV� GH� ODV� VHFFLRQHV� H[SHULPHQWDQ� DVFHQVRV� GH� QRWDEOH�PDJQLWXG�� FLUFXQVWDQFLDTXH� VH� KD� UHIOHMDGR� HQ� ORV� FRPHQWDULRV� DQWHULRUHV� \� TXH� PXHVWUD� OD� PD\RUGLYHUVLILFDFLyQ�GH� ODV� H[SRUWDFLRQHV� DO� UHVWR� GH� (VSDxD�� DGHPiV� GH� ORV� \D� UHIHULGRV�TXHUHPRV� GHVWDFDU� HO� DVFHQVR� UHJLVWUDGR� SRU� ³,QVWUXPHQWRV� \� DSDUHMRV� GHySWLFD´�� TXH� VH� FRQILJXUD� FRPR� HO� GH� VXSHULRU� PDJQLWXG� HQ� WpUPLQRV� UHODWLYRV� DOREWHQHU�XQD�HOHYDFLyQ�GHO��������
'pILFLW�&RPHUFLDO�\�7DVD�GH�&REHUWXUD������������
$�SHVDU�GH�TXH�HO�DVFHQVR�GH�ODV�H[SRUWDFLRQHV�KD\D�VLGR�QRWDEOHPHQWH�VXSHULRU�DO�GHODV�LPSRUWDFLRQHV��HO�GpILFLW�FRPHUFLDO�UHVSHFWR�DO�UHVWR�GH�(VSDxD�VH�KD�LQFUHPHQWDGRGXUDQWH������XQ�������\�VH�VLW~D�HQ�ORV���������PLOORQHV�GH�SHVHWDV�
6LQ� HPEDUJR�� \� FRPR� FRQVHFXHQFLD� GH� OD�PLVPD� FLUFXQVWDQFLD�� OD� WDVD� GH� FREHUWXUDDOFDQ]DGD����������VH�FRQILJXUD�FRPR�OD�PD\RU�GHO�TXLQTXHQLR��GHVSXpV�GH�UHJLVWUDUXQ�DVFHQVR�GH������SXQWRV�SRUFHQWXDOHV�
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,PSRUWDFLRQHV�D�&DQDULDV������������
/DV� LPSRUWDFLRQHV� QDFLRQDOHV� GXUDQWH� HO� ~OWLPR� TXLQTXHQLR� VH� FDUDFWHUL]DQ� SRU� ODREWHQFLyQ�GH�FRQWLQXRV�FUHFLPLHQWRV��TXH�HQ�VX�FRQMXQWR�KDQ�GHILQLGR�XQ�DXPHQWR�GHOYDORU� GH� ODV� PLVPDV� GHO� �������� HVWR� HV�� �������� PLOORQHV� GH� SHVHWDV� PiV� HQWpUPLQRV�PRQHWDULRV�
(O� HMHUFLFLR� ����� HV� HO� DxR� HQ� HO� TXH� VH� SURGXFH� HO� Pi[LPR� LQFUHPHQWR� GH� ODVLPSRUWDFLRQHV��WDQWR�HQ�WpUPLQRV�UHODWLYRV�FRPR�DEVROXWRV���������\���������PLOORQHVGH�SHVHWDV�PiV�TXH�HQ��������PLHQWUDV�TXH�HO�PHQRU�DVFHQVR�SRUFHQWXDO�VH�SURGXFHHQ��������������DXQTXH�FRQVLGHUDQGR�VX�YDORU�DJUHJDGR�HV�HQ������FXDQGR�PHQRVFUHFHQ� ODV� PHUFDQFtDV� OOHJDGDV� GHO� UHVWR� GH� (VSDxD� �������� PLOORQHV� PiV� TXH� HQ������
/DV� LPSRUWDFLRQHV� UHFLELGDV� GHVGH� HVWH� iPELWR� FRQWLQ~DQ� VLHQGR� ODV� GH� PD\RULPSRUWDQFLD�� DFDSDUDQGR� HO� ������ GHO� WRWDO� HQ� ������ D� SHVDU� GH� TXH� HQWUH� ORVH[WUHPRV�GHO�TXLQTXHQLR�HVH�SRUFHQWDMH�VH�KD\D�UHGXFLGR�HQ�����SXQWRV�SRUFHQWXDOHV�
3RU�RWUD�SDUWH��HQ�HO�FRQMXQWR�GHO�TXLQTXHQLR�ODV�LPSRUWDFLRQHV�GHO�UHVWR�GHO�WHUULWRULRQDFLRQDO�VXSHUDQ�ORV���ELOORQHV�GH�SHVHWDV�\�VXSRQHQ�HO��������GHO�WRWDO�

([SRUWDFLRQHV�GHVGH�&DQDULDV������������
(O� YDORU� GH� ORV� HQYtRV� GHVGH� HO� $UFKLSLpODJR� DO� UHVWR� GHO� WHUULWRULR� QDFLRQDO� VH� KDLQFUHPHQWDGR�XQ���������HQWUH������\���������������PLOORQHV�GH�SHVHWDV�PiV���HQ
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YLUWXG�� DO� LJXDO� TXH� HQ� HO� FDVR� GH� ODV� H[SRUWDFLRQHV�� GH� ORV� FRQWLQXRV� LQFUHPHQWRVGXUDQWH�HO�SHUtRGR�FRQVLGHUDGR�
/D� HYROXFLyQ� GH� HVWH� LQGLFDGRU� UHIOHMD� TXH� HV� GXUDQWH� ����� FXDQGR� VH� SURGXFH� HOPD\RU�LQFUHPHQWR��WDQWR�UHODWLYR�FRPR�DEVROXWR��FRQ�XQD�WDVD�GH�YDULDFLyQ�GHO�������\� XQD� FLIUD� VXSHULRU� D� OD� GHO� HMHUFLFLR� SUHFHGHQWH� HQ� ������� PLOORQHV� GH� SHVHWDV�$VLPLVPR�� HV� GXUDQWH� ����� \� HQ� HO� SDVDGR� HMHUFLFLR� FXDQGR� ORV� FUHFLPLHQWRV� VRQVXSHULRUHV�D�ORV�GH�ODV�LPSRUWDFLRQHV�
(O� FRPSRUWDPLHQWR� UHIHULGR� DQWHULRUPHQWH� KD� SHUPLWLGR� TXH� ORV� HQYtRV� DO� UHVWR� GHOWHUULWRULR�QDFLRQDO�SDVHQ�GH�UHSUHVHQWDU�HO�������GHO�WRWDO�GH�H[SRUWDFLRQHV�HQ������DO������FXDWUR�DxRV�PiV�WDUGH�
3RU�VX�SDUWH��HQ�HO�FRQMXQWR�GHO�SHUtRGR�VH�KDQ�H[SRUWDGR�GHVGH�&DQDULDV�PHUFDQFtDVSRU�YDORU�GH���������PLOORQHV�GH�SHVHWDV�KDFLD�HO�UHVWR�GH�(VSDxD��HO��������GHO�WRWDOGH�ORV�HQYtRV�
'pILFLW�&RPHUFLDO������������
(O�GpILFLW�FRPHUFLDO�&DQDULDV�5HVWR�GH�(VSDxD�PXHVWUD�VXFHVLYRV�DXPHQWRV��DXQTXH�GHGLIHUHQWH� LQWHQVLGDG� D� OR� ODUJR� GHO� SHUtRGR�� GH� WDO� PDQHUD� TXH� PLHQWUDV� HQ� ����DOFDQ]D� HO� PD\RU� LQFUHPHQWR� GHO� SHUtRGR� ��������� HQ� ����� REWLHQH� OD� WDVD� GHYDULDFLyQ�GH�PHQRU�FXDQWtD���������

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

���� ���� ���� ���� ����

DÉFICIT COMERCIAL.CANARIAS-RESTO DE ESPAÑA. 1996-2000.
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(QWUH�ORV�H[WUHPRV�GHO�TXLQTXHQLR�HO�GpILFLW�FRPHUFLDO�VH�KD�LQFUHPHQWDGR�XQ��������HVWR�HV����������PLOORQHV�GH�SHVHWDV�PiV�TXH�HQ������
7DVD�GH�&REHUWXUD������������
/D� WDVD� GH� FREHUWXUD� SUHVHQWD� XQD� HYROXFLyQ� SRVLWLYD� R� QHJDWLYD� D� OR� ODUJR� GHOTXLQTXHQLR�VHJ~Q�HO�FUHFLPLHQWR�GH� ODV� LPSRUWDFLRQHV�KD\D�VLGR� LQIHULRU�R�VXSHULRU�DOGH�ODV�H[SRUWDFLRQHV�
$Vt��HV�GXUDQWH������\������FXDQGR�VH�REWLHQHQ�DXPHQWRV�GH� OD� WDVD�GH� FREHUWXUD�VLHQGR� HO� GH� VXSHULRU� PDJQLWXG� HO� GHO� ~OWLPR� GH� ORV� HMHUFLFLRV� PHQFLRQDGRV� �����SXQWRV� SRUFHQWXDOHV� TXH� OD� VLW~DQ� HQ� HO� ���������PLHQWUDV� TXH� HQ� ����� \� ����� ODYDULDFLyQ�UHJLVWUDGD�HV�QHJDWLYD��������\�±�����SXQWRV�SRUFHQWXDOHV�UHVSHFWLYDPHQWH��
'H�HVWD�PDQHUD��OD�WDVD�GH�FREHUWXUD�HQWUH������\������VH�KD�LQFUHPHQWDGR�HQ�����SXQWRV� SRUFHQWXDOHV� SDUD� VLWXDUVH� D� ILQDOHV� GHO� SHUtRGR� HQ� HO� ������� �OD�PD\RU� GHOTXLQTXHQLR��

�������&RPHUFLR�([WHULRU�&DQDULDV�8QLyQ�(XURSHD������������
(Q� HVWH� HStJUDIH� DQDOL]DUHPRV� ORV� IOXMRV� FRPHUFLDOHV� GHO� $UFKLSLpODJR� FRQ� OD� 8QLyQ(XURSHD�� WRGD� YH]� TXH� HVWH� iPELWR� VH� KD� FRQYHUWLGR� HQ� XQD� GH� ODV� iUHDV� GH� OLEUHFRPHUFLR�PiV�LPSRUWDQWHV�GHO�PXQGR�HQ�OD�TXH�&DQDULDV�VH�HQFXHQWUD�LQWHJUDGD�
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,PSRUWDFLRQHV�D�&DQDULDV������������
/D� PHUFDQFtDV� UHFLELGDV� HQ� HO� $UFKLSLpODJR� SURFHGHQWHV� GH� OD� 8(� GXUDQWH� ����DOFDQ]DURQ�OD�FLIUD�GH�����������PLOORQHV�GH�SHVHWDV��GH�PDQHUD�TXH�H[SHULPHQWDURQXQ�DVFHQVR�GHO����������������PLOORQHV�PiV�TXH�HQ�������
(VWD�HYROXFLyQ�SHUPLWH�TXH�UHSUHVHQWHQ�HO��������GHO�WRWDO�GH�HQYtRV�D�&DQDULDV��VLQHPEDUJR�� VH� KD� SURGXFLGR� XQ� GHVFHQVR� HQ� HVWD� SDUWLFLSDFLyQ�� SXHVWR� TXH� HQ� ����DFDSDUDEDQ�HO��������

(Q� OD� GHVDJUHJDFLyQ� SRU� VHFFLRQHV� GHVWDFD� ³0iTXLQDV� \� DSDUHMRV�� PDWHULDOHOpFWULFR´�TXH�UHSUHVHQWD�HO��������GHO�WRWDO�GH�LPSRUWDFLRQHV�GH�OD�8(��FRQ�XQ�YDORUGH� ��������PLOORQHV� GH� SHVHWDV�� KDELHQGR�PRVWUDGR� HO� VHJXQGR�PD\RU� LQFUHPHQWR�WDQWR�UHODWLYR�FRPR�DEVROXWR���������\��������PLOORQHV��
3RVWHULRUPHQWH�� VH� VLW~D� OD� VHFFLyQ� � ³0DWHULDO� GH� WUDQVSRUWH´ FRQ� HO� ������� GHOWRWDO�� HVWH� JUXSR� VH� GHILQH� D� WUDYpV� GHO� FDStWXOR� ³9HKtFXORV� DXWRPyYLOHV�� WUDFWRUHV�FLFORV�\�GHPiV�YHKtFXORV�WHUUHVWUH��VXV�SDUWHV�\�DFFHVRULRV´��FX\D�YDORUDFLyQ���������PLOORQHV�� DJOXWLQD� HO� ������� GHO� WRWDO� GH� OD� VHFFLyQ�� /D� LPSRUWDFLyQ� GH� HVWD� ~OWLPDSDUWLGD� DOFDQ]D� XQ� LQFUHPHQWR� GHO� ������ �������PLOORQHV�PiV� TXH� HO� DxR� DQWHULRU��GHELHQGR�FRQVLGHUDU� DVLPLVPR�TXH�HO� �������GH� ODV� FRPSUDV� UHDOL]DGDV� HQ������ VHUHDOL]DURQ�HQ�HO�VHQR�GH�OD�8QLyQ�(XURSHD�
/D�VHFFLyQ�³3URGXFWRV�GH�OD�LQGXVWULD�DOLPHQWDULD´ DOFDQ]D�XQ�YDORU� WRWDO�GH�VXVLPSRUWDFLRQHV�GH���������PLOORQHV�GH�SHVHWDV��OR�TXH�VXSRQH�TXH�VH�H[SHULPHQWH�XQDVFHQVR�GHO��������'HQWUR�GH�HVWD�SDUWLGD�TXHUHPRV�GHVWDFDU�HO�FRPSRUWDPLHQWR�GH³7DEDFR�\�VXFHGiQHRV�GHO�WDEDFR��HODERUDGRV´ TXH�REWLHQH�XQ�DVFHQVR�GHO��������\VH�VLW~D�HQ�ORV��������PLOORQHV�GH�SHVHWDV�LPSRUWDGRV�GHO�iPELWR�FRPXQLWDULR�

COMERCIO EXTERIOR CANARIAS-UNIÓN EUROPEA (miles de pesetas). 1996-2000.

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000(**) ����� ����� ����� �����
IMPORTACIONES 849.198.384 980.857.510 1.079.254.217 1.226.766.490 1.337.435.910 15,50 10,03 13,67 9,02

EXPORTACIONES 181.435.388 225.220.336 219.288.720 245.658.761 340.111.336 24,13 -2,63 12,03 38,45

DÉFICIT -667.762.996 -755.637.174 -859.965.497 -981.107.729 -997.324.574 13,16 13,81 14,09 1,65

T. COBERTURA(*) 21,37 22,96 20,32 20,02 25,43 1,60 -2,64 -0,29 5,41

(*) En términos de tasas de cobertura la variación respecto a ejercicios anteriores nos muestra la diferencia en puntos porcentuales.
(**) Datos provisionales.
FUENTE: DIRECCIÓN GENERAL DE ADUANAS. INSTITUTO CANARIO DE ESTADÍSTICA (ISTAC).
ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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���

)LQDOPHQWH�� KHPRV� GH� UHIHULUQRV� D� OD� SDUWLGD� ³&RPEXVWLEOHV� PLQHUDOHV�� DFHLWHVPLQHUDOHV�\�SURGXFWRV�GH�VX�GHVWLODFLyQ��PDWHULDV�ELWXPLQRVDV´ TXH�REWLHQH�XQ�QRWDEOHDVFHQVR� ���������� TXH� OH� SHUPLWH� DOFDQ]DU� ORV� ������� PLOORQHV� GH� SHVHWDVLPSRUWDGRV�� (VWH� UHVXOWDGR� VH� SURGXFH� FRPR� FRQVHFXHQFLD� GHO� DO]D� GH� ORV� SUHFLRVLQWHUQDFLRQDOHV�GHO�SHWUyOHR�GXUDQWH�HO�SDVDGR�HMHUFLFLR�HFRQyPLFR�
([SRUWDFLRQHV�GHVGH�&DQDULDV������������
/RV�HQYtRV�GHVGH�&DQDULDV�KDFLD�WHUULWRULR�FRPXQLWDULR�DOFDQ]DURQ�ORV���������PLOORQHVGH�SHVHWDV��XQ��������PiV�TXH�GXUDQWH�������/D�REWHQFLyQ�GH�XQ�FUHFLPLHQWR�LQIHULRUDO�GH�OD�PHGLD�UHJLRQDO��UHFRUGHPRV���������VXSRQH�HO�GHVFHQVR�GH�VX�SDUWLFLSDFLyQUHODWLYD�HQ�HO�WRWDO�GH� ODV�H[SRUWDFLRQHV��KDVWD�HO�����������SXQWRV�SRUFHQWXDOHV�SRUGHEDMR�GHO�UHJLVWUR�GHO�HMHUFLFLR�SUHFHGHQWH�
0LHQWUDV� TXH� GXUDQWH� ����� OD� DJUHJDFLyQ� GHO� YDORU� TXH� VXSRQHQ� ORV� FDStWXORV³/HJXPEUHV� \� KRUWDOL]DV�� SODQWDV�� UDtFHV� \� WXEpUFXORV� DOLPHQWLFLRV´�� ³)UXWRVFRPHVWLEOHV�� FRUWH]DV� GH� DJULRV� \� PHORQHV´� \� ³7DEDFR� \� VXFHGiQHRV� GHO� WDEDFR�HODERUDGRV´�DOFDQ]y�HO��������GXUDQWH������ UHSUHVHQWDQ�~QLFDPHQWH�HO� �������GHOWRWDO��HQ�YLUWXG�GH�ORV�GHVFHQVRV�LQWHUDQXDOHV�TXH�H[SHULPHQWDURQ�WRGDV�\�FDGD�XQD�GHHOODV��SRU�WDQWR��OD�REWHQFLyQ�GH�XQ�FUHFLPLHQWR�DJUHJDGR�HQ�ODV�H[SRUWDFLRQHV�UDGLFyHQ�HO�GLQDPLVPR�PRVWUDGR�SRU�RWURV�JUXSRV�
(Q�HVWH�VHQWLGR��HV�GHVWDFDEOH�HO�LQFUHPHQWR�HQ�ORV�HQYtRV�GH�³&RPEXVWLEOHV�PLQHUDOHV�DFHLWHV� PLQHUDOHV� \� SURGXFWRV� GH� VX� GHVWLODFLyQ�� PDWHULDV� ELWXPLQRVDV´�� FLIUDGR� HQ�������PLOORQHV�GH�SHVHWDV��TXH��FRPR�\D�KHPRV�FRPHQWDGR��VH�GHEH�DO�DVFHQVR�GHOSUHFLR�GHO�FUXGR�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�
3RU� VX�SDUWH�� OD� VHFFLyQ�³0iTXLQDV�\�DSDUHMRV��PDWHULDO�HOpFWULFR´ H[SHULPHQWDXQ�LQFUHPHQWR�GHO������������������PLOORQHV�GH�SHVHWDV�PiV�TXH�HQ�������HQ�YLUWXGWDQWR� GH� OD� HYROXFLyQ� GH� ³5HDFWRUHV� QXFOHDUHV�� FDOGHUDV�� PiTXLQDV� \� DSDUDWRVPHFiQLFR�� SDUWHV� GH� HVWDV� PiTXLQDV´ ���������� FRPR� GH� ³0iTXLQDV�� DSDUDWRV� \PDWHULDO�HOpFWULFR�\�VXV�SDUWHV��DSDUDWRV�GH�JUDEDFLyQ�R�UHSURGXFFLyQ´ ����������
3RU� ~OWLPR�� UHIOHMDU� HO� DVFHQVR� GH� ³9HKtFXORV� DXWRPyYLOHV�� WUDFWRUHV�� FLFORV� \� GHPiVYHKtFXORV�WHUUHVWUHV��VXV�SDUWHV�\�DFFHVRULRV´��TXH�VH�LQFUHPHQWD�HQ������XQ��������\DOFDQ]D�XQD�H[SRUWDFLyQ�WRWDO�GH��������PLOORQHV�GH�SHVHWDV�
'pILFLW�&RPHUFLDO�\�7DVD�GH�&REHUWXUD������������
(O�PD\RU� LQFUHPHQWR�GH� ODV� H[SRUWDFLRQHV� GXUDQWH� �����KD�SURYRFDGR�TXH� HO� GpILFLWFRPHUFLDO� KD\D� DOFDQ]DGR� HO�PHQRU� FUHFLPLHQWR� GHO� TXLQTXHQLR� ��������� GH�PDQHUDTXH�OD�FLIUD�WRWDO�VH�VLW~D�HQ�ORV���������PLOORQHV�GH�SHVHWDV
$VLPLVPR��OD�WDVD�GH�FREHUWXUD�GH�QXHVWUD�HFRQRPtD�FRQ�HO�UHVWR�GH�OD�8QLyQ�(XURSHDSUHVHQWD�XQ�DVFHQVR��FLIUDGR�HQ������SXQWRV�SRUFHQWXDOHV��TXH�UHSUHVHQWD�SDVDU�GH�XQ�������HQ������D�XQ��������GXUDQWH������



&RPHUFLR�([WHULRU

���

,PSRUWDFLRQHV�D�&DQDULDV������������
$�OR�ODUJR�GHO�~OWLPR�TXLQTXHQLR�VH�KDQ�LPSRUWDGR�GHVGH�OD�8QLyQ�(XURSHD�PiV�GH��ELOORQHV�GH�SHVHWDV��H[DFWDPHQWH������������PLOORQHV��� OR�TXH�VXSRQH�HO�����GH� ODVFRPSUDV�UHDOL]DGDV�HQ�GLFKR�SHUtRGR�
(O�DQiOLVLV�GHO�SHUtRGR�����������PXHVWUD�LQFUHPHQWRV�LQWHUDQXDOHV�HQ�FDGD�XQR�GH�ORVDxRV�� SURGXFLpQGRVH� HO� PD\RU� HQ� ����� ��������� \� HO� PHQRU�� GXUDQWH� HO� SDVDGRHMHUFLFLR�HFRQyPLFR���������
(VWD�HYROXFLyQ�KD�SHUPLWLGR�TXH�D�OR�ODUJR�GHO�DxR������VH�LQFUHPHQWH�HO�YDORU�GH�ODVLPSRUWDFLRQHV� UHDOL]DGDV� GXUDQWH� ����� HQ� XQ� �������� VLWXiQGRVH� GLFKR� UHJLVWUR� SRUGHEDMR� GHO� DXPHQWR� PHGLR� UHJLRQDO�� /D� SDUWLFLSDFLyQ� UHODWLYD� GH� ODV� LPSRUWDFLRQHVFRPXQLWDULDV� VH� KD� UHGXFLGR� HQ� ����� SXQWRV� SRUFHQWXDOHV�� DO� SDVDU� GHO� ������� DO�������HQWUH�ORV�H[WUHPRV�GHO�TXLQTXHQLR�

([SRUWDFLRQHV�GHVGH�&DQDULDV������������
(O�FRPSRUWDPLHQWR�GH� ODV�H[SRUWDFLRQHV�D� OD�8(�HQ�HO�TXLQTXHQLR�DQDOL]DGR�SUHVHQWDLQFUHPHQWRV�LQWHUDQXDOHV�GXUDQWH�FDGD�XQR�GH�ORV�DxRV�TXH�VH�FRQWHPSODQ�HQ�OD�VHULH�H[FHSWR�HQ�������FXDQGR�VH�REWLHQH�XQD�PLQRUDFLyQ�GHO��������FRPR�FRQVHFXHQFLD�GHHOOR�� HO� YDORU� GH� ORV� HQYtRV� FRPXQLWDULRV� GXUDQWH� ����� VXSHUD� HQ� XQ� ������� DOFDOFXODGR�SDUD������

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

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

���� ���� ���� ���� ����

+/2146#%+10'5�;�':2146#%+10'5��%#0#4+#5�70+¦0�'7412'#������������

+/2146#%+10'5 ':2146#%+10'5



&RPHUFLR�([WHULRU

���

(VWH� FRPSRUWDPLHQWR� VXSRQH� XQ� GHVFHQVR� GH� OD� SDUWLFLSDFLyQ� UHODWLYD� GHO� iPELWRFRPXQLWDULR��GH�WDO�PRGR�TXH�HQ�HO�HMHUFLFLR�LQLFLDO�GHO�TXLQTXHQLR�VXSRQtD�HO�������GHO�YDORU�WRWDO�H[SRUWDGR��PLHQWUDV�TXH�GLFKR�SRUFHQWDMH�DOFDQ]D�HO�������HQ�HO�~OWLPRHMHUFLFLR�� $JUHJDQGR� ORV� UHVXOWDGRV� GH� ORV� ~OWLPRV� FLQFR� DxRV�� REVHUYDPRV� TXH� HO�������GHO�YDORU�GH�ORV�SURGXFWRV�H[SRUWDGRV�WXYLHURQ�FRPR�GHVWLQR�HO�WHUULWRULR�GH�OD8(�
'pILFLW�&RPHUFLDO������������
(O� GHVDUUROOR� GH� ODV� UHODFLRQHV� FRPHUFLDOHV� FRQ� ORV� SDtVHV� FRPXQLWDULRV�PXHVWUD� XQDH[SDQVLyQ�PiV�DFHOHUDGD�HQ�ODV�LPSRUWDFLRQHV��HQ�WpUPLQRV�SRUFHQWXDOHV�\�PRQHWDULRV�OR�TXH�KD�PRWLYDGR�XQ�SURJUHVLYR�LQFUHPHQWR�GHO�GpILFLW�FRPHUFLDO�HQWUH�&DQDULDV�\�OD8QLyQ� (XURSHD�� HQ� WDVDV� GH� YDULDFLyQ� HQWUH� HO� ������ �SDUD� ������ \� HO� ������� �HQ������

(VWD�HYROXFLyQ�KD�VXSXHVWR�TXH��HQ�FRPSDUDFLyQ�FRQ�ORV�QLYHOHV�SUHVHQWDGRV�GXUDQWH������ HO� GHVHTXLOLEULR� HQWUH� LPSRUWDFLRQHV� \� H[SRUWDFLRQHV� VH� KD\D� LQFUHPHQWDGR� XQ��������HVWR�HV����������PLOORQHV�GH�SHVHWDV�PiV�TXH�DO�LQLFLR�GHO�SHUtRGR�
7DVD�GH�&REHUWXUD������������
(QWUH� ����� \� ����� OD� WDVD� GH� FREHUWXUD� VH� KD� LQFUHPHQWDGR� HQ� ����� SXQWRVSRUFHQWXDOHV��GH�PDQHUD�TXH�SDVD�GHO��������DO��������DO�ILQDO�GHO�TXLQTXHQLR�
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���

(VWH� UHVXOWDGR� VH� SURGXFH� HQ� YLUWXG� GH� ORV� DVFHQVRV� UHJLVWUDGRV� HQ� ����� \� �����������\��������UHVSHFWLYDPHQWH��\�SRU�ODV�UHGXFFLRQHV�GH������\��������������\���������

�������&RPHUFLR�([WHULRU�&DQDULDV�7HUFHURV�SDtVHV������������
8QD�YH]�DQDOL]DGD�OD�LQIRUPDFLyQ�UHIHULGD�D�OD�DFWLYLGDG�H[WHULRU�GHO�$UFKLSLpODJR�FRQ�OD8QLyQ� (XURSHD� GHEHPRV� FHQWUDUQRV� HQ� H[DPLQDU� ODV� UHODFLRQHV� FRPHUFLDOHV� FRQWHUFHURV�SDtVHV��GH�PDQHUD�TXH�SRGDPRV�GHWHUPLQDU�HO�JUDGR�GH�DSURYHFKDPLHQWR�GHQXHVWUD�SULYLOHJLDGD�VLWXDFLyQ�JHRJUiILFD�
,PSRUWDFLRQHV�D�&DQDULDV������������
'XUDQWH� ����� ORV� HQYtRV� SURFHGHQWHV� GH� WHUULWRULR� H[WUDFRPXQLWDULR� DOFDQ]DURQ� ORV�������� PLOORQHV� GH� SHVHWDV�� OR� TXH� VXSRQH� TXH� VH� REWHQJD� XQ� FUHFLPLHQWR� GHO�������\�TXH�VH�KD\D�FRQVHJXLGR�LQFUHPHQWDU�VX�SDUWLFLSDFLyQ�UHODWLYD�HQ������SXQWRVSRUFHQWXDOHV���������SRU���������
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���

(O�DQiOLVLV�GH�ODV�LPSRUWDFLRQHV�SRU�VHFFLRQHV�PXHVWUD�OD�SUHHPLQHQFLD��HQ�WpUPLQRV�GHYDORUDFLyQ�PRQHWDULD�� GH� ODV� FRPSUDV� GH�³3URGXFWRV�PLQHUDOHV´�� TXH� UHSUHVHQWDQXQ�WRWDO�GH���������PLOORQHV�GH�SHVHWDV��XQ��������PiV�TXH�HQ�������GHQWUR�GH�HVWHJUXSR��GHEHPRV�PHQFLRQDU�OD�HYROXFLyQ�GH�³&RPEXVWLEOHV�PLQHUDOHV��DFHLWHV�PLQHUDOHV\�SURGXFWRV�GH�VX�GHVWLODFLyQ��PDWHULDV�ELWXPLQRVDV´��TXH�REWLHQH�XQ�FUHFLPLHQWR�GHO����������������PLOORQHV�PiV��
(Q� VHJXQGR� OXJDU� VH� VLW~D� OD� VHFFLyQ� ³$QLPDOHV� YLYRV� \� SURGXFWRV� GHO� UHLQRDQLPDO´�� TXH�DOFDQ]D� ORV��������PLOORQHV�GH�SHVHWDV�� FRQ�XQ� LQFUHPHQWR� LQWHUDQXDOGHO� �������� HO� IXQGDPHQWR� GH� HVWH� DYDQFH� VH� FHQWUD� GH� PDQHUD� HVSHFLDO� HQ� ODVSDUWLGDV� ³&DUQHV� \� GHVSRMRV� FRPHVWLEOHV´�� TXH� H[SHULPHQWD� XQ� DVFHQVR� GHO� ������������� PLOORQHV� PiV� TXH� HQ� ������� \� ³3HVFDGRV� \� FUXVWiFHRV�� PROXVFRV� \� RWURVLQYHUWHEUDGRV� DFXiWLFRV´�� FX\R� YDORU� VH� LQFUHPHQWD� HQ� ������ PLOORQHV� GH� SHVHWDV���������
3RU� ~OWLPR�� OD� VHFFLyQ� ³0DWHULDO� GH� WUDQVSRUWH´ H[SHULPHQWD� XQ� GHVFHQVR� GHO������� �������� PLOORQHV� PHQRV��� GH� PDQHUD� TXH� HO� YDORU� GH� VXV� LPSRUWDFLRQHVDOFDQ]D� ORV� ������� PLOORQHV� GH� SHVHWDV� �������� GHO� WRWDO��� HVWD� FLUFXQVWDQFLD� HVWiPRWLYDGD� SRU� HO� GHVFHQVR� GH� WRGDV� ODV� SDUWLGDV� TXH� OD� FRQIRUPDQ�� \� UDGLFDIXQGDPHQWDOPHQWH� HQ� OD�PLQRUDFLyQ� GH� ³1DYHJDFLyQ�PDUtWLPD� R� IOXYLDO´ TXH� UHJLVWUD������PLOORQHV�GH�SHVHWDV�PHQRV�TXH�HQ������
([SRUWDFLRQHV�GHVGH�&DQDULDV������������
/DV� H[SRUWDFLRQHV� GHVGH� HO� $UFKLSLpODJR� D� WHUULWRULR� QR� FRPXQLWDULR� GXUDQWH� ����DOFDQ]DURQ� ORV� �������PLOORQHV� GH� SHVHWDV�� OR� TXH� VXSRQH� XQ� DXPHQWR� GHO� ��������������PLOORQHV�PiV�TXH�HQ�������\�HOHYD�OD�SDUWLFLSDFLyQ�UHODWLYD�GH�HVWH�iPELWR�HQHO�WRWDO�UHJLRQDO�KDVWD�HO�����

COMERCIO EXTERIOR CANARIAS-RESTO DEL MUNDO (miles de pesetas). 1996-2000.

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000(**) ����� ����� ����� �����
IMPORTACIONES 219.884.847 264.114.261 247.344.387 283.488.682 354.574.679 20,11 -6,35 14,61 25,08

EXPORTACIONES 42.385.413 48.851.463 57.854.112 57.521.864 84.982.898 15,26 18,43 -0,57 47,74

DÉFICIT -177.499.434 -215.262.798 -189.490.275 -225.966.818 -269.591.781 21,28 -11,97 19,25 19,31

T. COBERTURA(*) 19,28 18,50 23,39 20,29 23,97 -0,78 4,89 -3,10 3,68

(*) En términos de tasas de cobertura la variación respecto a ejercicios anteriores nos muestra la diferencia en puntos porcentuales.

(**) Datos provisionales.

FUENTE: DIRECCIÓN GENERAL DE ADUANAS. INSTITUTO CANARIO DE ESTADÍSTICA (ISTAC).
ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.



&RPHUFLR�([WHULRU

���

(Q�OD�GHVDJUHJDFLyQ�SRU�VHFFLRQHV�VH�PXHVWUD�OD�KDELWXDO�FRQFHQWUDFLyQ�GH�OD�DFWLYLGDGH[SRUWDGRUD��SHUR�HQ�HVWH�FDVR�DSDUHFH�PXFKR�PiV�GHILQLGD��WRGD�YH]�TXH�~QLFDPHQWHGRV� VHFFLRQHV� DFDSDUDQ� SUiFWLFDPHQWH� HO� ���� GH� ORV� HQYtRV� D� WHUULWRULRH[WUDFRPXQLWDULR�
/DV� H[SRUWDFLRQHV� GH� ³&RPEXVWLEOHV�PLQHUDOHV�� DFHLWHV� PLQHUDOHV� \� SURGXFWRV� GH� VXGHVWLODFLyQ��PDWHULDV� ELWXPLQRVDV´ DOFDQ]DQ� XQ� WRWDO� GH� �������PLOORQHV� GH� SHVHWDV�REWHQLHQGR�XQ� LQFUHPHQWR� LQWHUDQXDO� ����������FX\R�RULJHQ�VH�HQFXHQWUD�HQ�HO�DO]DGH�ORV�SUHFLRV�LQWHUQDFLRQDOHV�GHO�SHWUyOHR�
3RU� RWUD� SDUWH�� OD� VHFFLyQ� ³&RGLILFDFLRQHV� HVSHFLDOHV´ DOFDQ]D� XQ� YDORU� GH� VXVHQYtRV� GH� ������� PLOORQHV� GH� SHVHWDV�� GH� PDQHUD� TXH� SUHVHQWD� XQ� LQFUHPHQWR� GHO������� ������� PLOORQHV� PiV� TXH� HQ� ������� OD� MXVWLILFDFLyQ� GH� HVWD� FLUFXQVWDQFLDSXGLHUD� UDGLFDU� HQ� HO� HQFXDGUDPLHQWR� GHQWUR� GH� HVWD� VHFFLyQ� GH� DTXHOORV� SURGXFWRVFRQVLGHUDGRV� FRPR� SURYLVLRQHV� GH� EDUFRV�� HOHPHQWR� PX\� XWLOL]DGR� GDGRV� ORVLPSRUWDQWHV�QLYHOHV�GH�DIOXHQFLD�GH�EXTXHV�TXH�VH�UHJLVWUDQ�HQ�ODV�,VODV�
3RU� ~OWLPR�� KHPRV� GH� GHVWDFDU� HO� FRPSRUWDPLHQWR� GH� OD� SDUWLGD� ³3HVFDGRV� \FUXVWiFHRV��PROXVFRV�\�RWURV� LQYHUWHEUDGRV�DFXiWLFRV´��TXH�H[SHULPHQWD�XQ�GHVFHQVRGHO���������FRPR�FRQVHFXHQFLD�GH�OD�ILQDOL]DFLyQ�GHO�$FXHUGR�GH�3HVFD�FRQ�0DUUXHFRVTXH�KD�LPSHGLGR�D�OD�IORWD�DUUDVWHUD�FDQDULD�IDHQDU�HO�FDODGHUR�&DQDULR�6DKDULDQR�
'pILFLW�FRPHUFLDO�\�WDVD�GH�FREHUWXUD������������
(O� GpILFLW� FRPHUFLDO� GHO� $UFKLSLpODJR� FRQ� UHVSHFWR� DO� WHUULWRULR� H[WUDFRPXQLWDULR� KDH[SHULPHQWDGR� XQ� DVFHQVR� LQWHUDQXDO� GHO� �������� GH� PDQHUD� TXH� VH� VLW~D� HQ� ORV��������PLOORQHV�GH�SHVHWDV�
3RU� VX� SDUWH�� OD� WDVD� GH� FREHUWXUD� DOFDQ]D� HO� �������� WRGD� YH]� TXH� H[SHULPHQWy� HOVHJXQGR�PD\RU�LQFUHPHQWR�GHO�TXLQTXHQLR�������SXQWRV�SRUFHQWXDOHV��
,PSRUWDFLRQHV�GHVGH�&DQDULDV������������
/D� HYROXFLyQ� GH� OD�PHUFDQFtDV� UHFLELGDV� HQ� ODV� ,VODV� GHVGH� WHUULWRULR� QR� FRPXQLWDULRSUHVHQWD� XQ� FRPSRUWDPLHQWR� SRVLWLYR� D� OR� ODUJR� GH� FDGD� XQR� GH� ORV� HMHUFLFLRV� GHOTXLQTXHQLR�� H[FHSWR� GXUDQWH� ������ DxR� HQ� HO� TXH�� FRQ�PRWLYR� GHO� GHVFHQVR� GH� ORVSUHFLRV�LQWHUQDFLRQDOHV�GHO�FUXGR�\�WHQLHQGR�HQ�FXHQWD�HO�SHVR�GH�HVWD�SDUWLGD�VREUH�HOWRWDO��VH�UHJLVWUy�XQD�PLQRUDFLyQ�GHO�������
(Q�HO� UHVWR�GH�HMHUFLFLRV�VH�DOFDQ]DURQ� LPSRUWDQWHV�DXPHQWRV�� VLHQGR�HO�PD\RU�HO�GH������ FXDQGR� VH� REWXYR� XQD� WDVD� GH� YDULDFLyQ� GHO� �������� \� HO� PHQRU� HOH[SHULPHQWDGR�GXUDQWH���������������



&RPHUFLR�([WHULRU

���

/D� YDULDFLyQ� HQWUH� ORV� QLYHOHV� GH� ����� \� ����� PXHVWUD� XQ� FUHFLPLHQWR� GHO� ���������������PLOORQHV�GH�SHVHWDV�PiV�TXH�DO� LQLFLR�GHO�TXLQTXHQLR���TXH�KD�SHUPLWLGR�XQLQFUHPHQWR� GH� OD� SDUWLFLSDFLyQ� GH� HVWDV� LPSRUWDFLRQHV� GH� ����� SXQWRV� SRUFHQWXDOHV��������SRU���������

([SRUWDFLRQHV�GHVGH�&DQDULDV������������
(QWUH� ORV� H[WUHPRV� GHO� TXLQTXHQLR� VH� REVHUYD� XQ� DXPHQWR� GH� ODV� H[SRUWDFLRQHV� GHOUHVWR�GHO�PXQGR�GHO����������������PLOORQHV�PiV�TXH�HQ��������VLQ�HPEDUJR��QR�HQWRGRV�ORV�DxRV�VH�KDQ�UHJLVWUDGR�WDVDV�GH�YDULDFLyQ�SRVLWLYDV��SXHVWR�TXH�HQ������VHREWXYR�XQ�GHVFHQVR�GHO�������
(Q�FXDQWR� DO� DVFHQVR�GH�PD\RU�PDJQLWXG�� FDEH�GHVWDFDU� HO� SURGXFLGR�GXUDQWH� ��������������PLHQWUDV�TXH�HO�GH�PHQRU�GLPHQVLyQ�VH�DOFDQ]y�HQ���������������
/D� UHIHULGD� HYROXFLyQ� KD� SHUPLWLGR� TXH� OD� SUHVHQFLD� GH� ORV� HQYtRV� D� WHUULWRULRH[WUDFRPXQLWDULR� HQ� HO� WRWDO� GH� H[SRUWDFLRQHV� KD\D� SDVDGR� GHO� ������ HQ� ����� DO������HQ������
'pILFLW�&RPHUFLDO������������
(Q� HO� ~OWLPR� TXLQTXHQLR�� HO� GpILFLW� FRPHUFLDO� KD� PRVWUDGR� LQFUHPHQWRV� FRQWLQXDGRV�H[FHSWR�HQ�������FXDQGR�HO�PD\RU�GLQDPLVPR�GH�ODV�H[SRUWDFLRQHV����������SRU�HO�±������GH�ODV�LPSRUWDFLRQHV��PRWLYy�XQ�GHVFHQVR�GHO�QLYHO�GH�GHVHTXLOLEULR�FLIUDGR�HQHO��������
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$�SHVDU�GH�HVWH�UHVXOWDGR��OD�HYROXFLyQ�FRQMXQWD�GHO�SHUtRGR�HVWDEOHFH�XQ�LQFUHPHQWRGHO� ������� HQ� ORV� QLYHOHV� GH� GpILFLW� FRPHUFLDO�� SDVDQGR� GH� �������� PLOORQHV� GHSHVHWDV�HQ������D���������GXUDQWH�HO�WUDQVFXUVR�GHO�~OWLPR�HMHUFLFLR�
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7DVD�GH�&REHUWXUD������������
(O� \D� UHIHULGR� FRPSRUWDPLHQWR� GH� ODV� LPSRUWDFLRQHV� \� H[SRUWDFLRQHV� KD� GHILQLGR� ODHYROXFLyQ� GH� OD� WDVD� GH� FREHUWXUD�� TXH� DOFDQ]D� LQFUHPHQWRV� GXUDQWH� ����� \� ����� \GHVFHQVRV�HQ�HO�UHVWR�
(Q�VX�FRQMXQWR�VH�HVWDEOHFH�XQ�QRWDEOH�DXPHQWR��FLIUDGR�HQ������SXQWRV�SRUFHQWXDOHV�GH�PDQHUD�TXH�GHO��������TXH�VH�REVHUYD�HQ������VH�SDVD�DO��������FXDWUR�DxRVPiV�WDUGH�
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+/2146#%+10'5�
/KNNQPGU�FG�RGUGVCU�
���� ����5GEEKQPGU 4GUVQ�FG'URCÌC 7PKÎP'WTQRGC 4GUVQ�FGN/WPFQ 6QVCN �U�VQVCN 4GUVQ�FG'URCÌC 7PKÎP'WTQRGC 4GUVQ�FGN/WPFQ 6QVCN �U�VQVCN

�� #PKOCNGU� XKXQU� [� RTQFWEVQU� FGNTGKPQ�CPKOCN ������ ������ ������ ������� ����� ������ ������ ������ ������� ������� 2TQFWEVQU�FGN�TGKPQ�XGIGVCN ������ ������ ����� ������ ����� ������ ������ ����� ������ ������� )TCUCU�[�CEGKVGU�
CPKOCN�Q�XGIGVCN� ����� ����� ��� ������ ����� ����� ����� ��� ������ ������� 2TQFWEVQU�KPFWUVTKC�CNKOGPVCTKC ������� ������ ������ ������� ������ ������� ������ ������ ������� �������� 2TQFWEVQU�OKPGTCNGU ������ ������ ������ ������� ����� ������ ������ ������� ������� �������� 2TQF��KPFWU��SWÈOKEC�Q�EQPGZCU ������� ������ ����� ������� ����� ������� ������ ����� ������� ������� /CVGTKCU�RN¶UVKECU��ECWEJQ ������ ����� ����� ������ ����� ������ ����� ����� ������ ������� 2KGN��EWGTQ��RCRGNGTÈC�[�OCPWHCE� ����� ��� ����� ����� ����� ����� ��� ����� ����� ������� /CFGTC��EQTEJQ�[�OCPWHCEVWTCU ������ ����� ����� ������ ����� ������ ����� ����� ������ ������� 2CUVCU�FG�OCFGTC��RCRGN�[�ECTVÎP ������ ������ ����� ������ ����� ������ ������ ����� ������ ������� /CVGTKCU�VGZVKNGU�[�OCPWHCEVWTCU ������ ����� ������ ������ ����� ������ ����� ������ ������ ������� %CN\CFQ��UQODTGTÈC��RCTCIWCU ������ ��� ����� ������ ����� ������ ��� ����� ������ ������� /CPWH��FG�RKGFTC��XKFTKQ��EGT¶OKEC� ������ ����� ��� ������ ����� ������ ����� ����� ������ ������� 2GTNCU��RKGFTCU��OGVCNGU�RTGEKQUQU ����� ����� ��� ����� ����� ����� ����� ��� ����� ������� /GVCNGU�EQOWPGU�[�OCPWHCEVWTCU ������ ����� ����� ������ ����� ������ ����� ����� ������ ������� /¶SWKPCU�[�CRCTGLQU��OCV�GNÃEVTKEQ ������� ������ ������ ������� ������ ������� ������ ������ ������� �������� /CVGTKCN�FG�VTCPURQTVG�
XGJÈEWNQU� ������� ������ ������ ������� ������ ������� ������ ������ ������� �������� +PUVTWOGPVQU�[�CRCTGLQU�FG�ÎRVKEC ������ ����� ����� ������ ����� ������ ����� ����� ������ ������� #TOCU� [� OWPKEKQPGU�� RCTVGU� [CEEGUQTKQU ��� � �� ��� ����� ��� �� �� ��� �����
�� 1DLGVQU� FG� CTVG�� OGTECPEÈCU� [� R�FKXGTUQU ������ ����� ����� ������ ����� ������ ����� ����� ������ ������� %QFKHKECEKQPGU�GURGEKCNGU ����� ����� ��� ����� ����� ����� ����� ��� ����� �����

616#. ������� ������� ������� ��������� ���� ��������� ������� ������� ��������� ����(7'06'��&+4'%%+¦0�)'0'4#.�&'�#&7#0#5��+056+6761�%#0#4+1�&'�'56#& 56+%#�
+56#%��'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
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':2146#%+1�0'5�
/KNNQPGU�FG�RGUGVCU�
���� ����5GEEKQPGU 4GUVQ�FG'URCÌC 7PKÎP'WTQRGC 4GUVQ�FGN/WPFQ 6QVCN ��U�VQVCN 4GUVQ�FG'URCÌC 7PKÎP'WTQRGC 4GUVQ�FGN/WPFQ 6QVCN �U�VQVCN

�� #PKOCNGU� XKXQU� [� RTQFWEVQU� FGNTGKPQ�CPKOCN ������ ����� ������ ������ ������ ������ ����� ����� ������ ������� 2TQFWEVQU�FGN�TGKPQ�XGIGVCN ������ ������ ����� ������ ������ ������ ������ ��� ������ �������� )TCUCU�[�CEGKVGU�
CPKOCN�Q�XGIGVCN� ����� ��� ��� ����� ����� ��� � ��� ��� ������� 2TQFWEVQU�KPFWUVTKC�CNKOGPVCTKC ������ ����� ����� ������ ������ ������ ����� ����� ������ �������� 2TQFWEVQU�OKPGTCNGU ����� ������ ������ ������ ������ ������ ������ ������ ������� �������� 2TQF��+PFWU��3WÈOKEC�Q�EQPGZCU ��� ��� ����� ����� ����� ����� ����� ����� ����� ������� /CVGTKCU�RN¶UVKECU��ECWEJQ ��� �� ��� ��� ����� ����� �� ��� ����� ������� 2KGN��EWGTQ��RCRGNGTÈC�[�OCPWHCE� ��� � �� ��� ����� ��� �� �� ��� ������� /CFGTC��EQTEJQ�[�OCPWHCEVWTCU ��� �� �� ��� ����� ��� �� �� ��� ������� 2CUVCU�FG�OCFGTC��RCRGN�[�ECTVÎP ����� ����� ����� ����� ����� ����� ����� ����� ����� ������� /CVGTKCU�VGZVKNGU�[�OCPWHCEVWTCU ����� ��� ����� ����� ����� ����� ��� ��� ����� ������� %CN\CFQ��UQODTGTÈC��RCTCIWCU ��� �� �� ��� ����� ��� �� ��� ��� ������� /CPWH��FG�RKGFTC��XKFTKQ��EGT¶OKEC ����� �� ��� ����� ����� ����� � ��� ����� ������� 2GTNCU��RKGFTCU��OGVCNGU�RTGEKQUQU ��� �� � ��� ����� ��� �� �� ��� ������� /GVCNGU�EQOWPGU�[�OCPWHCEVWTCU ����� ��� ��� ����� ����� ����� ����� ��� ����� ������� /¶SWKPCU�[�CRCTGLQU��OCV�GNÃEVTKEQ ����� ����� ����� ����� ����� ������ ����� ����� ������ ������� /CVGTKCN�FG�VTCPURQTVG�
XGJÈEWNQU� ����� ������ ����� ������ ����� ������ ������ ����� ������ ������� +PUVTWOGPVQU�[�CRCTGLQU�FG�ÎRVKEC� ��� ��� �� ����� ����� ����� ��� ��� ����� ������� #TOCU� [� OWPKEKQPGU�� RCTVGU� [CEEGUQTKQU � � � �� ����� � � � �� �����
�� 1DLGVQU� FG� CTVG�� OGTECPEÈCU� [� R�FKXGTUQU ��� ��� ��� ����� ����� ��� ��� ��� ����� ������� %QFKHKECEKQPGU�GURGEKCNGU ��� ����� ������ ������ ����� ��� ������ ������ ������ ������

616#. ������� ������� ������ ������� ���� ������� ������� ������ ������� ����(7'06'��&+4'%%+¦0�)'0'4#.�&'�#&7#0#5��+056+6761�%#0#4+1�&'�'56#& 56+%#�
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���� 3ULQFLSDOHV�UHVXOWDGRV�
&RPHUFLR�([WHULRU
���������
/RV� IOXMRV� FRPHUFLDOHV� GH� &DQDULDV� GXUDQWH� ����� KDQ� FRQWLQXDGR� FRQ� HO� GLQDPLVPRPRVWUDGR�D�OR�ODUJR�GH�ORV�DxRV�SUHFHGHQWHV��VLQ�HPEDUJR��GXUDQWH�HO�SDVDGR�HMHUFLFLRVH�SURGXMR�XQ�DYDQFH�VXSHULRU�GH�ORV�HQYtRV�DO�H[WHULRU�FRQ�UHVSHFWR�D�ODV�PHUFDQFtDVOOHJDGDV� DO� $UFKLSLpODJR�� TXH� KD� SHUPLWLGR� TXH� OD� WDVD� GH� FREHUWXUD� VH� KD\DLQFUHPHQWDGR��DVt�FRPR�TXH�HO�GpILFLW� FRPHUFLDO�KD\D�REWHQLGR�HO�PHQRU�DVFHQVR�GHOTXLQTXHQLR�
(VWH�UHVXOWDGR�HYLGHQFLD� OD�PD\RU�FDSDFLGDG�GH�DSURYHFKDPLHQWR�GH� ODV�SRVLELOLGDGHVGHO� VHFWRU� H[SRUWDGRU� GH� ODV� ,VODV�� DVt� FRPR� OD� UDOHQWL]DFLyQ� GH� OD� GHPDQGD� LQWHUQDGXUDQWH�������UHIOHMDGD�HQ�HO�PHQRU�FUHFLPLHQWR�GH�ODV�LPSRUWDFLRQHV�
6LQ� HPEDUJR�� KHPRV� GH� WHQHU� HQ� FXHQWD� GRV� FLUFXQVWDQFLDV� TXH� KDQ� PDUFDGR� ODHYROXFLyQ� GH� OD� DFWLYLGDG� FRPHUFLDO� GXUDQWH� HO� SDVDGR� HMHUFLFLR�� 'H� XQ� ODGR�� HOHVSHFWDFXODU� LQFUHPHQWR� GH� ORV� SUHFLRV� LQWHUQDFLRQDOHV� GHO� SHWUyOHR� \�� GH� RWUR�� ODGHELOLGDG� GH� OD� GLYLVD� HXURSHD�� TXH� SURSLFLD� TXH� ORV� SURGXFWRV� FDQDULRV� VHDQ� PiVFRPSHWLWLYRV� IXHUD� GH� OD� ]RQD� HXUR�� D� OD� YH]� TXH� HQFDUHFH� ODV� LPSRUWDFLRQHV� GH� ORVSDtVHV� QR� SHUWHQHFLHQWHV� D� OD� 8QLyQ� (FRQyPLFD� \� 0RQHWDULD�� OR� TXH� IRPHQWD� HOFRPHUFLR�LQWUDFRPXQLWDULR�

COMERCIO EXTERIOR DE CANARIAS (miles de pesetas). 1996-2000.

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000(**) ����� ����� ����� �����
IMPORTACIONES 1.069.083.231 1.244.971.771 1.326.598.604 1.510.255.172 1.692.010.589 16,45 6,56 13,84 12,03

EXPORTACIONES 223.820.801 274.071.799 277.142.832 303.180.625 425.094.234 22,45 1,12 9,40 40,21

DÉFICIT -845.262.430 -970.899.972 -1.049.455.772 -1.207.074.547 -1.266.916.355 14,86 8,09 15,02 4,96

T. COBERTURA(*) 20,94 22,01 20,89 20,07 25,12 1,08 -1,12 -0,82 5,05

(*) En términos de tasas de cobertura la variación respecto a ejercicios anteriores nos muestra la diferencia en puntos porcentuales.

(**) Cifras provisionales.

FUENTE: DIRECCIÓN GENERAL DE ADUANAS. INSTITUTO CANARIO DE ESTADÍSTICA (ISTAC).

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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(O� YDORU� GH� ODV�PHUFDQFtDV� LPSRUWDGDV DO� $UFKLSLpODJR� GXUDQWH� ����� VH� FLIUy� HQ���������� PLOORQHV� GH� SHVHWDV�� OR� TXH� VXSRQH� XQ� DVFHQVR� LQWHUDQXDO� GHO� ���������������PLOORQHV�PiV���TXH�HV�LQIHULRU�DO�REWHQLGR�GXUDQWH���������������
3$57,&,3$&,Ï1�'(�/$6�6(&&,21(6�(1�(/�727$/�'(�/$6�,03257$&,21(6�������
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$QLPDOHV�YLYRV�\�SURG��UHLQR�DQLPDO�3URGXFWRV�LQGXVWULD�DOLPHQWDULD3URGXFWRV�PLQHUDOHV�0iTXLQDV�\�DSDUHMRV��PDW�HOpFWULFR0DWHULDO�GH�WUDQVSRUWH�5HVWR�GH�VHFFLRQHV

(Q� OR� TXH� VH� UHILHUH� D� OD� HYROXFLyQ� GH� SDUWLGDV� HVSHFtILFDV� GXUDQWH� ������ KHPRV� GHGHVWDFDU�HO�FRPSRUWDPLHQWR�GH�³&RPEXVWLEOHV�PLQHUDOHV��DFHLWHV�PLQHUDOHV�\�SURGXFWRVGH� VX� GHVWLODFLyQ�� PDWHULDV� ELWXPLQRVDV´ TXH� DOFDQ]D� XQ� LQFUHPHQWR� GHO� ����������������PLOORQHV� GH� SHVHWDV� PiV� TXH� HO� HMHUFLFLR� DQWHULRU�� FRPR� FRQVHFXHQFLD� GHODVFHQVR�GH�ORV�SUHFLRV�GHO�SHWUyOHR�TXH�VH�YLQR�SURGXFLHQGR�D�SDUWLU�GH������
/D�HOLPLQDFLyQ�GH�OD�SDUWLGD�UHIHULGD�D�ORV�FRPEXVWLEOHV�GH�ODV�HVWDGtVWLFD�GH�FRPHUFLRH[WHULRU�PXHVWUD�TXH�HO�LQFUHPHQWR�LQWHUDQXDO�GH�ODV�LPSRUWDFLRQHV�HV�~QLFDPHQWH�GHO�������FLUFXQVWDQFLD�TXH��GH�XQ�ODGR��UHIOHMD�TXH�HO�QRWDEOH�DYDQFH�UHJLVWUDGR�SRU�ODVLPSRUWDFLRQHV� GXUDQWH� ����� VH� SURGXFH� HQ� JUDQ� PHGLGD� FRPR� FRQVHFXHQFLD� GHODXPHQWR� GH� ORV� SUHFLRV� GHO� SHWUyOHR� \�� GH� RWUR�� YLVOXPEUD� OD� UDOHQWL]DFLyQ� GH� ODGHPDQGD�LQWHUQD�GHO�$UFKLSLpODJR�
3RU� RWUD� SDUWH�� OODPD� OD� DWHQFLyQ� OD� HYROXFLyQ� GHO� FDStWXOR� ³0DQXIDFWXUDV� GH� SLHGUD�\HVR�� FHPHQWR�� DPLDQWR�� PLFD� R� PDWHULDV� DQiORJDV´ TXH� GHVSXpV� GH� TXH� HQ� ����REWXYLHUD�XQ�LPSRUWDQWH�DVFHQVR�����������GXUDQWH������DOFDQ]D�XQD�PLQRUDFLyQ�GHO�������
(VWRV� UHVXOWDGRV� FRUURERUDQ� HO� FRPSRUWDPLHQWR� EDMLVWD� GHO� VHFWRU� FRQVWUXFWRU� HQ� ODV,VODV� PRVWUDGR� SRU� RWURV� LQGLFDGRUHV� UHIHULGRV� D� HVWD� UDPD� GH� DFWLYLGDG�� $Vt�� HOSURGXFWR� LQWHULRU�EUXWR�REWLHQH�XQD� WDVD�GH�YDULDFLyQ� LQIHULRU�D� OD� UHJLVWUDGD�GXUDQWH������DxR�HQ�HO�TXH�DOFDQ]y�HO�Pi[LPR�DYDQFH�GHO�TXLQTXHQLR��OD�FUHDFLyQ�GH�HPSOHRSUHVHQWD�VtQWRPDV�GH�UDOHQWL]DFLyQ��DVt�FRPR�ODV�YHQWDV�GH�FHPHQWR�
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6LQ� HPEDUJR�� KHPRV� GH� WHQHU� HQ� FXHQWD� OD� LPSRUWDQFLD� VXVWDQWLYD� GH� HVWD� UDPD� GHDFWLYLGDG� HQ� HO� $UFKLSLpODJR�� WRGD� YH]� TXH� HQ� HO� WUDQVFXUVR� GH� ������ D� SHVDU� GH� ODUDOHQWL]DFLyQ�REVHUYDGD��VH�FRQILJXUD�FRPR�HO�VHFWRU�PiV�GLQiPLFR�GH�OD�HFRQRPtD�HQWpUPLQRV�GH�FUHDFLyQ�GH�ULTXH]D��SRVLELOLWDGR�SRU�HO�UHTXHULPLHQWR�GH�HGLILFDFLRQHV�SRUSDUWH�GH�OD�SREODFLyQ�UHVLGHQWH�R�HO�GHVDUUROOR�PRVWUDGR�HQ�OD�RIHUWD�DORMDWLYD�WXUtVWLFD�
3RU�VX�SDUWH��ODV�H[SRUWDFLRQHV GHVGH�&DQDULDV�GXUDQWH������DOFDQ]DURQ�ORV��������PLOORQHV� GH� SHVHWDV�� OR� TXH� VXSRQH� XQ� DVFHQVR� LQWHUDQXDO� GHO� �������� TXH� VHFRQILJXUD�FRPR�HO�GH�VXSHULRU�PDJQLWXG�GHO�TXLQTXHQLR�� WDQWR�HQ� WpUPLQRV�DEVROXWRVFRPR�UHODWLYRV�

'HVDJUHJDQGR� ODV� H[SRUWDFLRQHV� SRU� FDStWXORV� GHVWDFD� OD� HYROXFLyQ� GH� ORVFRPEXVWLEOHV��TXH��FRPR�KHPRV�UHVHxDGR��GHEH�VX�QRWDEOH�LQFUHPHQWR�DO�DVFHQVR�GHORV�SUHFLRV�LQWHUQDFLRQDOHV�GHO�SHWUyOHR�
(Q� HVWH� VHQWLGR�� KHPRV� GH� GHVWDFDU� TXH� GXUDQWH� ����� HO� LQFUHPHQWR� GH� ODVH[SRUWDFLRQHV�VLQ�FRQVLGHUDU�HO�HIHFWR�GH�OD�FRWL]DFLyQ�GHO�SHWUyOHR��HVWR�HV��HOLPLQDQGROD�SDUWLGD�³&RPEXVWLEOHV�PLQHUDOHV��DFHLWHV�PLQHUDOHV��PDWHULDV�ELWXPLQRVDV´��DVFLHQGHD�XQ���������SRU� OR�TXH��DGHPiV�GH� ORV�FRPEXVWLEOHV�H[LVWHQ�RWURV�FDStWXORV�HQ� ODVTXH�ORV�HQYtRV�DO�H[WHULRU�VH�HOHYDQ�FRQVLGHUDEOHPHQWH��6LQ�HPEDUJR��ODV�WUDGLFLRQDOHVSDUWLGDV�GH�H[SRUWDFLyQ�QR�VRQ�ODV�UHVSRQVDEOHV�GH�HVWH�DYDQFH��WRGD�YH]�TXH��FRPRYHUHPRV�D�FRQWLQXDFLyQ��SUHVHQWDQ�VXVWDQFLDOHV�UHGXFFLRQHV�
$Vt�� ³/HJXPEUHV� \� KRUWDOL]DV�� SODQWDV�� UDtFHV� \� WXEpUFXORV� DOLPHQWLFLRV´� \� ³)UXWRVFRPHVWLEOHV��FRUWH]DV�GH�DJULRV�R�PHORQHV´ UHJLVWUDQ�GHVFHQVRV�GHO�������\�������UHVSHFWLYDPHQWH�� HQ� YLUWXG� GH� OD� HYROXFLyQ� GH� ODV� H[SRUWDFLRQHV� GH� WRPDWHV�� HQ� HOSULPHU�FDVR��\�GH�ODV�GH�SOiWDQRV�HQ�HO�VHJXQGR�

3$57,&,3$&,Ï1�'(�/$6�6(&&,21(6�(1�(/�727$/�'(�/$6�(;3257$&,21(6�������
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$QLPDOHV�YLYRV�\�SURG��UHLQR�DQLPDO�3URGXFWRV�GHO�UHLQR�YHJHWDO3URGXFWRV�LQGXVWULD�DOLPHQWDULD3URGXFWRV�PLQHUDOHV�0DWHULDO�GH�WUDQVSRUWH�5HVWR�GH�VHFFLRQHV
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���

(Q�OD�HYROXFLyQ�GH�ODV�H[SRUWDFLRQHV�GH�WRPDWHV��FLUFXQVWDQFLDV�FRPR�HO�DGHODQWR�HQ�ODILQDOL]DFLyQ�GH� OD�]DIUD������������\�HO�PDO�FRPLHQ]R�GH� OD�����������VH�FRQILJXUDQFRPR�ODV�SULQFLSDOHV�UHVSRQVDEOHV�GH�HVWD�PLQRUDFLyQ��+DEUtD�TXH�FRQVLGHUDU�DVLPLVPRHO�SHRU�FRPSRUWDPLHQWR�GHO� UHVWR�GH�SURGXFWRV�DJUtFRODV�GH�H[SRUWDFLyQ� LQFOXLGRV�HQHVWD�SDUWLGD�FRPR�IDFWRU�H[SOLFDWLYR�GH�OD�UHGXFFLyQ�PHQFLRQDGD�
(Q�OR�TXH�VH�UHILHUH�DO�FDStWXOR�³)UXWRV�FRPHVWLEOHV��FRUWH]DV�GH�DJULRV�R�GH�PHORQHV´GHEHPRV�GHVWDFDU�TXH� OD�PLQRUDFLyQ�DOFDQ]DGD�HQ�HO�YDORU�GH�VXV�HQYtRV�VH� MXVWLILFDSRU� OD�FDtGD�GH� OD�FRWL]DFLyQ�GHO�SOiWDQR�GXUDQWH� ORV�PHVHV�GH�YHUDQR�GHO�DxR������WRGD� YH]� TXH� HQ� WRQHODGDV� ODV� H[SRUWDFLRQHV� GH� HVWH� SURGXFWR� H[SHULPHQWDURQ� XQDVFHQVR��YHU�LQGLFDGRU�GH�DJULFXOWXUD��

&20(5&,2�(;7(5,25�&$1$5,$6������35,1&,3$/(6�&20321(17(6��PLOORQHV�GH�SHVHWDV� 9$5,$&,Ï1������+/2146#%+10'5 727$/ ��62%5(727$/ $%62/� �5HDFWRUHV� QXFOHDUHV�� FDOGHUDV�� PiTXLQDV�� DSDUDWRV� \DUWHIDFWRV�PHFiQLFRV��SDUWHV�GH�HVWDV�PiTXLQDV ������� ����� ������ ������0iTXLQDV�� DSDUDWRV� \� PDWHULDO� HOpFWULFR� \� VXV� SDUWHV�DSDUDWRV�GH�JUDEDFLyQ�R�UHSURGXFFLyQ ������� ����� ����� �����&RPEXVWLEOHV�PLQHUDOHV��DFHLWHV�PLQHUDOHV�\�SURGXFWRV�GH�VXGHVWLODFLyQ��PDWHULDV�ELWXPLQRVDV ������� ������ ������� �������9HKtFXORV� DXWRPyYLOHV�� WUDFWRUHV�� FLFORV� \� GHPiV� YHKtFXORVWHUUHVWUHV��VXV�SDUWHV�\�DFFHVRULRV ������� ������ ����� �����3HVFDGRV� \� FUXVWiFHRV�� PROXVFRV� \� RWURV� LQYHUWHEUDGRVDFXiWLFRV ������ ����� ����� ������0DQXIDFWXUDV� GH� SLHGUD�� \HVR�� FHPHQWR�� DPLDQWR�� PLFD� RPDWHULDV�DQiORJDV ������ ����� ������ �������727$/ ��������� ���� ������� ������
9$5,$&,Ï1������(;3257$&,21(6 727$/ ��62%5(727$/ $%62/� �&RPEXVWLEOHV�PLQHUDOHV��DFHLWHV�PLQHUDOHV�\�SURGXFWRV�GH�VXGHVWLODFLyQ��PDWHULDV�ELWXPLQRVDV ������� ������ ������ �������/HJXPEUHV� \� KRUWDOL]DV�� SODQWDV�� UDtFHV�� \� WXEpUFXORVDOLPHQWLFLRV ������ ����� ������ ������)UXWRV�FRPHVWLEOHV��FRUWH]DV�GH�DJULRV�R�GH�PHORQHV ������ ����� ������ �������7DEDFR�\�VXFHGiQHRV�GHO�WDEDFR��HODERUDGRV ������ ������ ������ ������(QYtRV�IRUPDGRV�SRU�XQ�FRQMXQWR�KHWHURJpQHR�GH�PHUFDQFtDVDIRUDEOHV�SRU�GLIHUHQWHV�SDUWLGDV ������ ������ ������ ������5HDFWRUHV� QXFOHDUHV�� FDOGHUDV�� PiTXLQDV�� DSDUDWRV� \DUWHIDFWRV�PHFiQLFRV��SDUWHV�GH�HVWDV�PiTXLQDV ������ ����� ����� �������0iTXLQDV�� DSDUDWRV� \� PDWHULDO� HOpFWULFR� \� VXV� SDUWHV�DSDUDWRV�GH�JUDEDFLyQ�R�UHSURGXFFLyQ ������ ����� ������ �������3HVFDGRV� \� FUXVWiFHRV�� PROXVFRV� \� RWURV� LQYHUWHEUDGRVDFXiWLFRV ������ ����� ������ �������727$/ ������� ���� ������� ������)8(17(��',5(&&,Ï1�*(1(5$/�'(�$'8$1$6��,167,7872�&$1$5,2�'(�(67$'Ë67,&$��,67$&��(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�
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,JXDOPHQWH��³7DEDFR�\�VXFHGiQHRV�GHO�WDEDFR��HODERUDGRV´�\�³3HVFDGRV�\�FUXVWiFHRV�PROXVFRV� \� RWURV� LQYHUWHEUDGRV� DFXiWLFRV´ SUHVHQWDQ�XQD� UHGXFFLyQ� GHO� YDORU� GH� VXVHQYtRV� DO� H[WHULRU�� (Q� HVWH� ~OWLPR� FDVR� OD� H[SLUDFLyQ� GHO� $FXHUGR� GH� 3HVFD� FRQ0DUUXHFRV��TXH�KD� LPSHGLGR�D� OD� IORWD�DUUDVWHUD�FDQDULD� IDHQDU�HQ�HO�%DQFR�&DQDULR�6DKDULDQR��KD�VLGR�HO�GHWRQDQWH�GH�HVWD�VLWXDFLyQ�
(Q�FXDQWR�DO�UHVWR�GH�FDStWXORV�TXH�SHUPLWHQ�H[SOLFDU�HO�FRPSRUWDPLHQWR�DOFLVWD�GH�ODVH[SRUWDFLRQHV�GHVWDFD�³(QYtRV� IRUPDGRV�SRU�XQ�FRQMXQWR�KHWHURJpQHR�GH�PHUFDQFtDVDIRUDEOHV� SRU� GLIHUHQWHV� SDUWLGDV´�� TXH� SUHVHQWD� XQ� DVFHQVR� LQWHUDQXDO� GH� ������PLOORQHV� GH� SHVHWDV�� (Q� HVWH� VHJPHQWR� VH� LQFOX\HQ� GLYHUVDV� SDUWLGDV� HQWUD� ODV� TXHGHVWDFDQ� ODV�SURYLVLRQHV�GH�DERUGR�� ODV�PHUFDQFtDV� WUDQVSRUWDGDV�SRU� FRUUHR� \� RWUDVTXH�QR�WLHQH�XQD�ORFDOL]DFLyQ�DUDQFHODULD�HVSHFtILFD��/D�SULPHUD�GH�ODV�PHQFLRQDGDV�HVXQ�HOHPHQWR�GH�VLQJXODU�LPSRUWDQFLD��GDGD�OD�DIOXHQFLD�GH�EXTXHV�TXH�VH�UHJLVWUD�HQ�HO$UFKLSLpODJR�
,JXDOPHQWH�� ORV� FRPSRQHQWHV� GH� OD� VHFFLyQ� ³0iTXLQDV� \� DSDUHMRV�� PDWHULDOHOpFWULFR´ REWLHQHQ�QRWDEOHV�DVFHQVRV�UHODWLYRV�
3RU� WDQWR�� HQ� OR� TXH� VH� UHILHUH� D� ODV� H[SRUWDFLRQHV�� HO� QRWDEOH� DYDQFH� DOFDQ]DGR� VHSURGXFH��QR�VyOR�HQ�YLUWXG�GHO�HVSHFWDFXODU�DVFHQVR�GH�ORV�SUHFLRV�GH�ORV�FRPEXVWLEOHVVLQR�WDPELpQ�SRU�OD�PD\RU�GLYHUVLILFDFLyQ�GH�ORV�HQYtRV�DO�H[WHULRU�TXH�WUDGLFLRQDOPHQWHKDQ�HVWDGR�FHQWUDGRV�HQ�ORV�SURGXFWRV�KRUWRIUXWtFRODV�R�HO�WDEDFR��(VWH�~OWLPR�DVSHFWRHVWi� UHODFLRQDGR� FRQ� OD� GHELOLGDG� GH� OD� GLYLVD� HXURSHD� TXH�� DGHPiV� GH� KDFHU� PiVFRPSHWLWLYRV� QXHVWURV� SURGXFWRV� HQ� HO� H[WHULRU� GH� OD� ]RQD� HXUR�� HQFDUHFH� ODVLPSRUWDFLRQHV�SURYHQLHQWHV�GH�SDtVHV�QR�LQWHJUDQWHV�GH�OD�8(0��SRU�OR�TXH�VH�IRPHQWDHO�FRPHUFLR�LQWUDFRPXQLWDULR�
/D� HYROXFLyQ� GH� ODV� LPSRUWDFLRQHV� \� H[SRUWDFLRQHV� KD� VXSXHVWR� TXH� HO� GpILFLWFRPHUFLDO GH�&DQDULDV�FRQ�HO�H[WHULRU��KD\D�FUHFLGR�D� OD�PHQRU� WDVD�GHO�TXLQTXHQLR���������GH�PDQHUD�TXH�VH�KD�VLWXDGR�HQ�����������PLOORQHV�GH�SHVHWDV�
3RU�VX�SDUWH��OD�WDVD�GH�FREHUWXUD SUHVHQWD�XQ�DXPHQWR�HQ�VXV�QLYHOHV��GHVSXpV�GHGRV�DxRV�FRQVHFXWLYRV�GH�GHVFHQVRV��TXH�OD�VLW~DQ�HQ�HO���������HVWR�HV�������SXQWRVSRUFHQWXDOHV�SRU�HQFLPD�GHO�UHJLVWUR�GH������
$XQTXH�VH�LQFUHPHQWH�HO�GpILFLW��VH�KD�GH�FRQVHJXLU�PDQWHQHU�ORV�QLYHOHV�GH�FREHUWXUD�SDUD�OR�FXDO�HV�SULPRUGLDO�LQFHQWLYDU�OD�SUHVHQFLD�GH�SURGXFWRV�FDQDULRV�HQ�HO�H[WHULRU�FRPSHQVDQGR� ORV� FRVWHV� GH� QXHVWUD� GLVFRQWLQXLGDG� WHUULWRULDO� FRQ� ORV� FRQWLQHQWHVHXURSHR�\�DIULFDQR��DVt�FRPR�DSURYHFKDQGR�ODV�YHQWDMDV�FRPSHWLWLYDV�TXH�QRV�FRQILHUHQXHVWUD�SULYLOHJLDGD�XELFDFLyQ�JHRJUiILFD�
���������
(Q�ORV�~OWLPRV�DxRV��HO�VHFWRU�H[WHULRU�HQ�ODV�,VODV�VH�KD�FDUDFWHUL]DGR�SRU�OD�REWHQFLyQGH�FUHFLPLHQWRV� LQWHUDQXDOHV�FRQWLQXDGRV�WDQWR�SDUD� ODV� LPSRUWDFLRQHV�FRPR�SDUD� ODVH[SRUWDFLRQHV�� GHVWDFDQGR�� GXUDQWH� HO� FRQMXQWR�GHO� TXLQTXHQLR�� HO�PD\RU� GLQDPLVPRGH�HVWDV�~OWLPDV�
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���

'H�HVWH�PRGR��HQ�HO�DQiOLVLV�GH� ODV�FLIUDV�FRUUHVSRQGLHQWHV�DO�SHUtRGR������������VHREVHUYD�TXH�HO�YDORU�GH�ODV�LPSRUWDFLRQHV VH�KD�LQFUHPHQWDGR�XQ���������HVWR�HV���������PLOORQHV�GH�SHVHWDV�PiV�TXH�HQ�HO�DxR�LQLFLDO�GHO�TXLQTXHQLR�
3RU� VX� SDUWH�� ODV� H[SRUWDFLRQHV UHJLVWUDQ� XQ� DXPHQWR� PiV� LQWHQVR�� FLIUDGR� HQ� HO�������� OR� TXH� VXSRQH� TXH� HO� YDORU� GH� QXHVWURV� HQYtRV� VH� KD\D� LQFUHPHQWDGR� HQ��������PLOORQHV�GH�SHVHWDV�UHVSHFWR�D������
(VWH�PD\RU�GLQDPLVPR�GH� ORV�HQYtRV�DO�H[WHULRU��DGHPiV�GH�HVWDU� UHODFLRQDGR�FRQ�HOLQFUHPHQWR�GH�ORV�SUHFLRV�GHO�SHWUyOHR��VH�EDVD�HQ�XQD�OLJHUD�PHMRUD�GH�OD�HVWUXFWXUDGH� OD� DFWLYLGDG� H[SRUWDGRUD�GHO� $UFKLSLpODJR�� TXH�SXHGH�GHVDUUROODUVH� D~Q�PiV� VL� VHDSURYHFKDQ� ODV� SRVLELOLGDGHV� GH� DPSOLDU� ODV� UHODFLRQHV� FRPHUFLDOHV� HQ� HO� iPELWRLQWHUQDFLRQDO�TXH�RIUHFHQ�OD�=RQD�)UDQFD�GH�*UDQ�&DQDULD�\�OD�=RQD�(VSHFLDO�&DQDULD�OR�TXH�LQFLGLUtD�HQ�OD�GLYHUVLILFDFLyQ�GH�QXHVWUD�HVWUXFWXUD�SURGXFWLYD�
/D� HYROXFLyQ� D� OD� TXH� KHPRV� KHFKR� UHIHUHQFLD� KD� VXSXHVWR� XQ� DXPHQWR� GHO�GpILFLWFRPHUFLDO GHO� ������� HQ� ORV� ~OWLPRV� FXDWUR� DxRV�� HVWR� HV�� �������� PLOORQHV� GHSHVHWDV�PiV�TXH�HQ�������SDUD�DOFDQ]DU�XQ�WRWDO�GH�����������PLOORQHV�GH�SHVHWDV�
3RU� ~OWLPR�� D� SHVDU� GH� ORV� GHVFHQVRV� H[SHULPHQWDGRV� HQ� OD� WDVD� GH� FREHUWXUDGXUDQWH� ����� \� ������ HQWUH� HO� LQLFLR� \� HO� ILQDO� GHO� TXLQTXHQLR� VX� YDORU� VH� KDLQFUHPHQWDGR�HQ������SXQWRV�SRUFHQWXDOHV�
'LVWULEXFLyQ�GHO�FRPHUFLR�H[WHULRU�VHJ~Q�PHUFDGRV�GH�RULJHQ�GHVWLQR
/D�DFWLYLGDG�FRPHUFLDO�GH�&DQDULDV�FRQ�HO�H[WHULRU�SUHVHQWD�XQ�SUHGRPLQLR�GH�ORV�IOXMRVFRPHUFLDOHV�FRQ�OD�8QLyQ�(XURSHD��GHVWDFDQGR�OD�SUHHPLQHQFLD�GH�ORV�UHDOL]DGRV�FRQ�HOUHVWR�GHO�WHUULWRULR�QDFLRQDO�
$Vt��GHVGH�OD�YHUWLHQWH�GH�ODV�LPSRUWDFLRQHV GHEHPRV�GHVWDFDU�TXH�ODV�SURYHQLHQWHVGHO�UHVWR�GH�(VSDxD�UHSUHVHQWDQ�HO��������GHO�WRWDO�GH�FRPSUDV�DO�H[WHULRU��PLHQWUDVTXH�ODV�UHDOL]DGDV�GHVGH�HO�UHVWR�GH�(VWDGRV�PLHPEURV�GH�OD�8QLyQ�(XURSHD�DFDSDUDQHO���������UHSUHVHQWDQGR�HO�YDORU�GH�ORV�SURGXFWRV�LPSRUWDGRV�GHVGH�WHUFHURV�SDtVHVHO��������UHVWDQWH�
$� OR� ODUJR�GH������VH�H[SHULPHQWD�XQ� LQFUHPHQWR�GH� ODV� LPSRUWDFLRQHV�HQ� WRGRV� ORViPELWRV��DXQTXH�~QLFDPHQWH�ODV�UHIHULGDV�DO�UHVWR�GHO�PXQGR�PXHVWUDQ�XQ�DYDQFH�HQWpUPLQRV� GH� FDSDFLGDG� UHODWLYD� ������ SXQWRV� SRUFHQWXDOHV��� DO� FUHFHU� XQ� �������PLHQWUDV� TXH� ODV�PHUFDQFtDV� SURFHGHQWHV� GHO� UHVWR� GH� (VSDxD� \� GHO� UHVWR� GH� OD� 8(PXHVWUDQ�DVFHQVRV�LQIHULRUHV�D�OD�PHGLD�����\��������UHVSHFWLYDPHQWH��
(VWRV� UHVXOWDGRV� VH� SURGXFHQ� FRPR� FRQVHFXHQFLD�� SRU� XQ� ODGR�� GHO� DXPHQWR� GH� ORVSUHFLRV� GHO� SHWUyOHR�� FLUFXQVWDQFLD� TXH� D� VX� YH]� VH� FRQILJXUD� FRPR� OD� SULQFLSDOUHVSRQVDEOH�GH�TXH�~QLFDPHQWH�HO�UHVWR�GHO�PXQGR�YHD�LQFUHPHQWDGD�VX�SDUWLFLSDFLyQUHODWLYD�VREUH�HO�WRWDO�GH�LPSRUWDFLRQHV��WRGD�YH]�TXH� ORV�FRPEXVWLEOHV�VRQ� OD�SDUWLGDPD\RULWDULD�GH�FRPSUDV�D�WHUULWRULR�H[WUDFRPXQLWDULR�



&RPHUFLR�([WHULRU

���

'H�RWUR�� VH� MXVWLILFD� SRU� HO� YLJRU� GH� OD� GHPDQGD� LQWHUQD�� VL� ELHQ� HVWH� DYDQFH� HV�� HQJHQHUDO��LQIHULRU�DO�GHO�HMHUFLFLR�SUHFHGHQWH��FRPR�FRQVHFXHQFLD�GH�OD�UDOHQWL]DFLyQ�GHORV�UHTXHULPLHQWRV�WDQWR�GH�UHVLGHQWHV�FRPR�GH�QR�UHVLGHQWHV�
&RQ�UHVSHFWR�D�������ODV�FRPSUDV�FUHFHQ�HQ�ORV�WUHV�PHUFDGRV�GH�RULJHQ�FRQVLGHUDGRV�VL�ELHQ��VRQ�ODV�UHFLELGDV�GH�WHUFHURV�SDtVHV�\�GHO�UHVWR�GH�(VWDGRV�HXURSHRV�ODV�TXH�VHLQFUHPHQWDQ� SRU� HQFLPD� GH� OD� PHGLD�� OR� TXH� OHV� SHUPLWH� DXPHQWDU� VX� LPSRUWDQFLDUHODWLYD�HQ�����\�����SXQWRV�SRUFHQWXDOHV�UHVSHFWLYDPHQWH�

&20(5&,2�(;7(5,25�&$1$5,$6�81,Ï1�(8523($������35,1&,3$/(6�&20321(17(6��PLOORQHV�GH�SHVHWDV� 9$5,$&,Ï1������,03257$&,21(6 727$/ ��62%5(727$/ $%62/� �5HDFWRUHV� QXFOHDUHV�� FDOGHUDV�� PiTXLQDV�� DSDUDWRV� \DUWHIDFWRV�PHFiQLFRV��SDUWHV�GH�HVWDV�PiTXLQDV ������� ����� ������ ������0iTXLQDV�� DSDUDWRV� \� PDWHULDO� HOpFWULFR� \� VXV� SDUWHV�DSDUDWRV�GH�JUDEDFLyQ�R�UHSURGXFFLyQ ������ ����� ����� �����9HKtFXORV� DXWRPyYLOHV�� WUDFWRUHV�� FLFORV� \� GHPiV� YHKtFXORVWHUUHVWUHV��VXV�SDUWHV�\�DFFHVRULRV ������� ������ ����� �����7DEDFR�\�VXFHGiQHRV�GH�WDEDFR��HODERUDGRV ������ ����� ����� ������&RPEXVWLEOHV�PLQHUDOHV��DFHLWHV�PLQHUDOHV�\�SURGXFWRV�GH�VXGHVWLODFLyQ��PDWHULDV�ELWXPLQRVDV ������ ����� ������ �������727$/ ��������� ���� ������� �����
9$5,$&,Ï1������(;3257$&,21(6 727$/ ��62%5(727$/ $%62/� �/HJXPEUHV� \� KRUWDOL]DV�� SODQWDV�� UDtFHV�� \� WXEpUFXORVDOLPHQWLFLRV ������ ������ ������ ������)UXWRV�FRPHVWLEOHV��FRUWH]DV�GH�DJULRV�R�GH�PHORQHV ������ ����� ������ �������7DEDFR�\�VXFHGiQHRV�GHO�WDEDFR��HODERUDGRV ������ ������ ������ ������&RPEXVWLEOHV�PLQHUDOHV��DFHLWHV�PLQHUDOHV�\�SURGXFWRV�GH�VXGHVWLODFLyQ��PDWHULDV�ELWXPLQRVDV ������ ������ ������ �������5HDFWRUHV� QXFOHDUHV�� FDOGHUDV�� PiTXLQDV�� DSDUDWRV� \DUWHIDFWRV�PHFiQLFRV��SDUWHV�GH�HVWDV�PiTXLQDV ������ ����� ������ �������0iTXLQDV�� DSDUDWRV� \� PDWHULDO� HOpFWULFR� \� VXV� SDUWHV�DSDUDWRV�GH�JUDEDFLyQ�R�UHSURGXFFLyQ ������ ����� ������ �������9HKtFXORV� DXWRPyYLOHV�� WUDFWRUHV�� FLFORV� \� GHPiV� YHKtFXORVWHUUHVWUHV��VXV�SDUWHV�\�DFFHVRULRV ������ ����� ����� ������(QYtRV�IRUPDGRV�SRU�XQ�FRQMXQWR�KHWHURJpQHR�GH�PHUFDQFtDVDIRUDEOHV�SRU�GLIHUHQWHV�SDUWLGDV ������ ����� ������ ������727$/ ������� ���� ������ ������)8(17(��',5(&&,Ï1�*(1(5$/�'(�$'8$1$6��,167,7872�&$1$5,2�'(�(67$'Ë67,&$��,67$&��(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�

(Q�OR�TXH�VH�UHILHUH�D�ODV�H[SRUWDFLRQHV��KHPRV�GH�UHVHxDU�TXH��DO�LJXDO�TXH�RFXUUtDFRQ� ODV� LPSRUWDFLRQHV��SUHGRPLQDQ� ORV�HQYtRV�KDFLD�HO� UHVWR�GH�(VSDxD��GH� WDO�PRGRTXH� DVXPHQ� HO� ������� GHO� YDORU� WRWDO� H[SRUWDGR� GXUDQWH� ������ D� FRQWLQXDFLyQ� VHVLW~DQ�ODV�PHUFDQFtDV�GHVWLQDGDV�DO�UHVWR�GH�SDtVHV�GH�OD�8(��FRQ�XQD�SDUWLFLSDFLyQ�GHO��������\��ILQDOPHQWH��ODV�HQYLDGDV�D�SDtVHV�WHUFHURV�TXH�UHSUHVHQWDQ�HO��������
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/ODPD� OD� DWHQFLyQ� TXH� WRGRV� ORV� iPELWRV� FRQVLGHUDGRV� REWLHQHQ� DVFHQVRV�� VLQHPEDUJR�� VRQ� ODV� H[SRUWDFLRQHV� DO� UHVWR� GH� (VSDxD� \� D� WHUFHURV� SDtVHV� ODV� TXH� VHLQFUHPHQWDQ�SRU�HQFLPD�GH� OD�PHGLD���������\���������UHVSHFWLYDPHQWH���PLHQWUDVTXH�ODV�UHIHULGDV�D�ODV�QDFLRQHV�HXURSHDV�REWLHQHQ�XQ�DXPHQWR�VHQVLEOHPHQWH�LQIHULRU���������
'H�HVWD�PDQHUD��VRQ� ORV�GRV�SULPHURV�GHVWLQRV�FRQVLGHUDGRV� ORV�TXH� LQFUHPHQWHQ�VXSDUWLFLSDFLyQ� HQ� HO� YDORU� WRWDO� GH� ODV� H[SRUWDFLRQHV�� DVt�� ORV� HQYtRV� QDFLRQDOHVH[SHULPHQWDQ�XQ�DVFHQVR�GH������SXQWRV�SRUFHQWXDOHV�UHVSHFWR�D������\�ORV�GLULJLGRVDO�UHVWR�GHO�PXQGR�GH������SXQWRV��3RU�HO�FRQWUDULR��ODV�H[SRUWDFLRQHV�D�OD�8(�TXHGDQHQ�HO���������HVWR�HV�������SXQWRV�SRU�GHEDMR�GHO�UHJLVWUR�GHO�DxR�DQWHULRU�
/D�FLUFXQVWDQFLD�DOXGLGD��HVWR�HV��HO�LQFUHPHQWR�GHO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�GH�ODVH[SRUWDFLRQHV� GHO� UHVWR� GH� (VSDxD� \� GH� WHUFHURV� SDtVHV� VREUH� HO� WRWDO� GH� HQYtRV� DOH[WHULRU�� WLHQHQ�VX�SULQFLSDO�H[SOLFDFLyQ�HQ� OD�HYROXFLyQ�GH� ORV�SUHFLRV�GHO�FUXGR��D� ODYH]� TXH� HQ� OD� PD\RU� GLYHUVLILFDFLyQ� GH� ODV� YHQWDV� DO� H[WHULRU�� HVWR� ~OWLPRSULQFLSDOPHQWH�HQ�HO�FDVR�GHO�UHVWR�GHO�WHUULWRULR�QDFLRQDO�

&20(5&,2�(;7(5,25�&$1$5,$6�7(5&(526�3$Ë6(6������35,1&,3$/(6�&20321(17(6��PLOORQHV�GH�SHVHWDV� 9$5,$&,Ï1������+/2146#%+10'5 727$/ ��62%5(727$/ $%62/� �&RPEXVWLEOHV�PLQHUDOHV��DFHLWHV�PLQHUDOHV�\�SURGXFWRV�GH�VXGHVWLODFLyQ��PDWHULDV�ELWXPLQRVDV ������� ������ ������ �������&DUQHV�\�GHVSRMRV�FRPHVWLEOHV ������ ����� ����� ������3HVFDGRV�\�FUXVWiFHRV��PROXVFRV�\�RWUDV�SDUWLGDV ������ ����� ����� ������1DYHJDFLyQ�PDUtWLPD�R�IOXYLDO ������ ����� ������ �������727$/ ������� ���� ������ ������
9$5,$&,Ï1������(;3257$&,21(6 727$/ ��62%5(727$/ $%62/� �&RPEXVWLEOHV�PLQHUDOHV��DFHLWHV�PLQHUDOHV�\�SURGXFWRV�GH�VXGHVWLODFLyQ��PDWHULDV�ELWXPLQRVDV ������ ������ ������ �������(QYtRV�IRUPDGRV�SRU�XQ�FRQMXQWR�KHWHURJpQHR�GH�PHUFDQFtDVDIRUDEOHV�SRU�GLIHUHQWHV�SDUWLGDV ������ ������ ����� ������3HVFDGRV� \� FUXVWiFHRV�� PROXVFRV� \� RWURV� LQYHUWHEUDGRVDFXiWLFRV ����� ������ ������ �������727$/ ������ ���� ������ ������)8(17(��',5(&&,Ï1�*(1(5$/�'(�$'8$1$6��,167,7872�&$1$5,2�'(�(67$'Ë67,&$��,67$&��(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�

$Vt��HO�LQFUHPHQWR�GH�ORV�HQYtRV�D�OD�8(��LQFOXLGD�(VSDxD��VH�SURGXFH�HQ�YLUWXG��SRU�XQODGR� \� FRPR� \D� KHPRV� GLFKR�� GHO� LQFUHPHQWR� GHO� YDORU� GH� ODV� H[SRUWDFLRQHV� GHFRPEXVWLEOHV�\��SRU�RWUR��HQ�EDVH�D�OD�PD\RU�GLYHUVLILFDFLyQ�GH�ODV�YHQWDV�D�ORV�SDtVHVFRPXQLWDULRV�� WRGD� YH]� TXH� ORV� WUDGLFLRQDOHV� SURGXFWRV� GH� H[SRUWDFLyQ� �WDEDFR�SOiWDQRV� \� WRPDWHV�� SUHVHQWDQ� XQD� PLQRUDFLyQ�� PLHQWUDV� TXH� RWUDV� VHFFLRQHV� FRPR³0iTXLQDV� \� DSDUHMRV�� PDWHULDO� HOpFWULFR´�� ³0DWHULDO� GH� WUDQVSRUWH´�YHKtFXORV�� R� ³&RGLILFDFLRQHV� (VSHFLDOHV´ �SURYLVLRQHV� GH� D� ERUGR�� PHUFDQFtDV
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WUDQVSRUWDGDV� SRU� FRUUHR� \� RWUDV� SDUWLGDV� TXH� QR� ILJXUDQ� HQ� QLQJXQD� RWUD� SDUWLGDDUDQFHODULD��SUHVHQWDQ�XQ�QRWDEOH�LQFUHPHQWR�GH�VXV�HQYtRV�
/D�PD\RU� GLYHUVLILFDFLyQ� GH� ORV� HQYtRV� D� OD� 8(� D� OD� TXH� KHPRV� KHFKR� UHIHUHQFLD� VHIXQGDPHQWD�HQ�OD�GHELOLGDG�GHO�HXUR�IUHQWH�DO�GyODU��FLUFXQVWDQFLD�TXH�KD�IRPHQWDGR�HOFRPHUFLR� LQWUDFRPXQLWDULR�� DVt� FRPR� HQ� XQD� SRVLEOH� PHMRUD� GH� OD� HVWUXFWXUDH[SRUWDGRUD�GHO�$UFKLSLpODJR�
3RU� VX� SDUWH�� ODV� H[SRUWDFLRQHV� D� WHUULWRULR� H[WUDFRPXQLWDULR� GXUDQWH� ����� VHFDUDFWHUL]DQ�SRU�OD�SUHHPLQHQFLD�GH�ORV�FRPEXVWLEOHV��DXQTXH�WDPELpQ�SUHVHQWDQ�XQDLPSRUWDQFLD�VXVWDQWLYD�ODV�SDUWLGDV�³(QYtRV�IRUPDGRV�SRU�XQ�FRQMXQWR�KHWHURJpQHR�GHPHUFDQFtDV� DIRUDEOHV� SRU� GLIHUHQWHV� SDUWLGDV´ R� ³3HVFDGRV� \� FUXVWiFHRV�� PROXVFRV� \RWURV� LQYHUWHEUDGRV� DFXiWLFRV´�� (VWD� ~OWLPD� H[SHULPHQWD� XQD� QRWDEOH� UHGXFFLyQLQWHUDQXDO��FRPR�FRQVHFXHQFLD�GH�OD�ILQDOL]DFLyQ�GHO�$FXHUGR�GH�3HVFD�FRQ�0DUUXHFRVTXH�KD�LPSHGLGR�D�OD�IORWD�DUUDVWHUUD�FDQDULD�IDHQDU�HQ�HO�%DQFR�&DQDULR�6DKDULDQR�
(Q� HO� DQiOLVLV� GHO� TXLQTXHQLR� VH� REVHUYD�� DO� LJXDO� TXH� HQ� OD� HYROXFLyQ� LQWHUDQXDO�� XQLQFUHPHQWR�GH�ODV�H[SRUWDFLRQHV�D�ORV�WUHV�iPELWRV�FRQVLGHUDGRV��VLQ�HPEDUJR��VRQ�HOUHVWR�GH�(VSDxD�\�ORV�SDtVHV�WHUFHURV�OR�TXH�REWLHQHQ�XQ�DVFHQVR�GH�VX�SDUWLFLSDFLyQUHODWLYD�VREUH�HO�WRWDO�GH�HQYtRV�DO�H[WHULRU�
/DV�GLILFXOWDGHV�GHO� VHFWRU�H[SRUWDGRU� FDQDULR� VH� FHQWUDQ�HQ�DVSHFWRV� WDOHV� FRPR� ODVOLPLWDFLRQHV� TXH� LPSRQH� QXHVWUD� XOWUDSHULILFLGDG�� OD� GHSHQGHQFLD� GH� SURGXFWRVHVSHFtILFRV�\�OD�IDOWD�GH�GHVDUUROOR�SURGXFWLYR�GH�VHFWRUHV�LQGXVWULDOHV�\�R�WHFQROyJLFRV�
'HVGH� HVWD� ySWLFD� \� FRQ� OD� ILQDOLGDG� GH� DVHJXUDU� HO� GHVDUUROOR� UHJLRQDO� HV� QHFHVDULRDVHJXUDU� ODV� IXHQWHV�GH� ULTXH]D�FRQ� ODV�TXH�FXHQWD�&DQDULDV� \�SRWHQFLDU�D~Q�PiV�HOGHVDUUROOR�GH�QXHYDV�LQLFLDWLYDV�TXH�SHUPLWDQ�FRQVROLGDU�HO�FUHFLPLHQWR�HFRQyPLFR�GHO$UFKLSLpODJR��VDOYDQGR�ODV�UpPRUDV�TXH�UHSUHVHQWDQ�QXHVWUD�VLWXDFLyQ�JHRJUiILFD�



���



���

$&7,9,'$'�'(/�6(&725�'(�/$�&216758&&,Ï1
���� ,QWURGXFFLyQ�
(O�REMHWLYR�TXH�QRV�SODQWHDPRV�HQ�HVWH�FDStWXOR�HV�GHVFULELU�OD�HYROXFLyQ�GHO�VHFWRU�GHOD�FRQVWUXFFLyQ�TXH��SRU�VXV�FDUDFWHUtVWLFDV� LQWUtQVHFDV��SUHVHQWD�XQ� LPSRUWDQWH�SDSHOGHQWUR�GH�OD�DFWLYLGDG�HFRQyPLFD�GHO�$UFKLSLpODJR�
'LFKDV�FDUDFWHUtVWLFDV�DOXGHQ�D� ORV� IXHUWHV�HIHFWRV�GH�DUUDVWUH�TXH�HVWH� VHFWRU�HMHUFHVREUH�HO�UHVWR��3RU�XQ�ODGR��QRV�HQFRQWUDPRV�FRQ�XQRV�DOWRV�UHTXHULPLHQWRV�GHULYDGRVGHO�QLYHO�GH�FRQVXPR�H�LQYHUVLyQ�GH�UHVLGHQWHV��YLYLHQGDV��ORFDOHV�FRPHUFLDOHV��HWF�«�\�QR�UHVLGHQWHV��EiVLFDPHQWH�GHULYDGRV�GH�OD�RIHUWD�WXUtVWLFD�\��SRU�RWUR��HV�QRWDEOH�ODLQIOXHQFLD� GLUHFWD� GH� OD� FRQVWUXFFLyQ� VREUH� RWUDV� LQGXVWULDV� DX[LOLDUHV� �PDWHULDOHV� GHFRQVWUXFFLyQ�� VHUYLFLRV� GH� HQHUJtD� HOpFWULFD� R� FRQVXPR�GH� DJXD� FRUULHQWH��PRELOLDULR�HWF���
7RGR� HOOR� FRQYLHUWH� D� HVWD� UDPD� GH� DFWLYLGDG� HQ� XQ� DFHUWDGR� WHUPyPHWUR� GH� ODVLWXDFLyQ� FR\XQWXUDO� GH� QXHVWUD� HFRQRPtD�� FREUDQGR� DVt� UHOHYDQFLD� HO� DQiOLVLV� GH� VXHYROXFLyQ�
/RV�LQGLFDGRUHV�TXH�XWLOL]DUHPRV�SDUD�DQDOL]DU�HO�FRPSRUWDPLHQWR�GH�HVWH�VHFWRU�VHUiQODV�YHQWDV�GH�FHPHQWR�\�OD�OLFLWDFLyQ�RILFLDO�GH�REUDV��$PEDV�HVWDGtVWLFDV��UHFDEDGDV�GHODV�HPSUHVDV�SURGXFWRUDV�GH� FHPHQWR�\�GH� ORV�GLVWLQWRV�%ROHWLQHV�2ILFLDOHV��KDQ� VLGRHODERUDGDV�SRU�OD�$VRFLDFLyQ�GH�(PSUHVDULRV�GH�OD�&RQVWUXFFLyQ�GH�/DV�3DOPDV��$(&��
$O�DQDOL]DU� ODV�HVWDGtVWLFDV�UHODFLRQDGDV�FRQ�HO�FHPHQWR�GLVWLQJXLUHPRV�HQWUH�YHQWDV�\SURGXFFLyQ��TXH�VH�GLIHUHQFLDQ�HQ�TXH�ODV�SULPHUDV�DJUHJDQ�D�OD�VHJXQGD�ODV�FLIUDV�GHLPSRUWDFLyQ�� $GHPiV� DWHQGHUHPRV� D� OD� GLYLVLyQ� WHUULWRULDO� SRU� SURYLQFLDV�� VLpQGRQRVLPSRVLEOH�RIUHFHU�GDWRV�UHIHULGRV�D�FDGD�LVOD�
$WHQGLHQGR�DO�PDWL]�TXH�GLVWLQJXH�D� ODV� YHQWDV�GH� OD�SURGXFFLyQ��GHEHPRV�SRQHU�HQDYLVR�TXH�VyOR�SRGUHPRV�H[WHQGHU�HO�HVWXGLR�GH�ODV�PLVPDV�DO�WULHQLR������������DO�QRGLVSRQHU� GH� ODV� HVWDGtVWLFDV� UHODFLRQDGDV� FRQ� ODV� LPSRUWDFLRQHV� PiV� DOOi� GH� HVHLQWHUYDOR� WHPSRUDO�� 6LQ� HPEDUJR�� HO� DQiOLVLV� GH� ORV� QLYHOHV� GH� SURGXFFLyQ� LQWHULRU� GHFHPHQWR�VHUi�PiV�DPSOLR��DEDUFDQGR�HO�SHUtRGR�TXLQTXHQDO�����������
$O�LJXDO�TXH�RFXUUH�FRQ�ODV�FLIUDV�GH�SURGXFFLyQ�GH�FHPHQWR��HO�DQiOLVLV�GH�OD�OLFLWDFLyQGH�REUDV�VH�H[WHQGHUi�D�WRGR�HVH�SHUtRGR�GH�FLQFR�DxRV��WDQWR�D�QLYHO�UHJLRQDO�FRPRSURYLQFLDO�� $GHPiV� GHVDJUHJDUHPRV� VX� HVWXGLR� DWHQGLHQGR� D� OD� $GPLQLVWUDFLyQ�&HQWUDO��$XWRQyPLFD�R�/RFDO��TXH�HPSUHQGD�FDGD�DFFLyQ�LQYHUVRUD�
$QWHV�GH�FRPHQ]DU�FRQ�HO�GHVDUUROOR�GH�HVWH�FDStWXOR��HV�QHFHVDULR�SRQHU�GH�PDQLILHVWRGHWHUPLQDGDV� FDUDFWHUtVWLFDV� LQKHUHQWHV� D� ORV� SURFHVRV� GH� OLFLWDFLyQ� RILFLDO�� SRU� XQDSDUWH�� ODV� FLIUDV� UHFRJLGDV� VH� FRUUHVSRQGHQ� FRQ� OD� WRWDOLGDG� GHO� YDORU� GH� ODV� REUDVOLFLWDGDV��DXQTXH�pVWDV�WHQJDQ�XQ�SHUtRGR�GH�HMHFXFLyQ��\��SRU� WDQWR��GH�GHVHPEROVRSUHVXSXHVWDULR��SOXULDQXDO�
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$VLPLVPR�� ODV� DFWXDFLRQHV� OLFLWDGDV� QR� SUHVHQWDQ�� KDELWXDOPHQWH�� XQD� SXHVWD� HQPDUFKD�LQPHGLDWD��SRU�OR�TXH�ODV�HVWDGtVWLFDV�VH�UHILHUHQ�PD\RULWDULDPHQWH�D�REUDV�TXHVH�HPSUHQGHUiQ�HQ�XQ�FLHUWR�SOD]R�GH�WLHPSR�
/D� FRQVHFXHQFLD� GH� HVWDV� FLUFXQVWDQFLDV� LQFLGH� HQ� TXH� HVWH� LQGLFDGRU� QR� PXHVWUHUHVXOWDGRV�DFHUFD�GH� OD�HYROXFLyQ�FR\XQWXUDO�GHO�VHFWRU��VLQR�TXH�VH� IXQGDPHQWHQ�HQEDVH�D�ORV�SODQHV�GH�LQYHUVLyQ�TXH�ODV�GLVWLQWDV�$GPLQLVWUDFLRQHV�HVWDEOHFHQ��FRQ�OR�TXHODV� FLIUDV� GH� OLFLWDFLyQ� HQ� XQ� SHUtRGR� PXHVWUDQ� OD� WHQGHQFLD� HQ� OD� DFWLYLGDG� KDFLD� ODLQYHUVLyQ�GH�ODV�$GPLQLVWUDFLRQHV�HQ�HO�PHGLR�SOD]R��RWRUJiQGRQRV�XQD�RULHQWDFLyQ�GHOFRPSRUWDPLHQWR�GHO�VHFWRU�GH�OD�FRQVWUXFFLyQ�HQ�HVD�SHUVSHFWLYD�IXWXUD�
)LQDOPHQWH�� HO� GHVDUUROOR� GHO� SUHVHQWH� FDStWXOR� TXHGD� HVWUXFWXUDGR� GH� OD� VLJXLHQWHPDQHUD�
���� 0HUFDGR�GHO�FHPHQWR�HQ�&DQDULDV������������

������ 9HQWDV�GH�FHPHQWR�HQ�&DQDULDV������������
������ 3URGXFFLyQ�GH�FHPHQWR�HQ�&DQDULDV������������

���� /LFLWDFLyQ�RILFLDO�HQ�&DQDULDV������������
������� /LFLWDFLyQ� RILFLDO� HQ� &DQDULDV�� SRU� SURYLQFLDV� \� $GPLQLVWUDFLRQHV�� ����������
������ /LFLWDFLyQ� RILFLDO� HQ� &DQDULDV�� SRU� SURYLQFLDV� \� $GPLQLVWUDFLRQHV�� ����������

���� 3ULQFLSDOHV�UHVXOWDGRV�
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���� 0HUFDGR�GHO�FHPHQWR�HQ�&DQDULDV������������
7DO� \� FRPR�KHPRV�FRPHQWDGR�DQWHULRUPHQWH�� OD�DXVHQFLD�GH�XQD� VHULH� UHODWLYD�D� ODVLPSRUWDFLRQHV� GH� FHPHQWR� GH� FLHUWD� ILDELOLGDG� PiV� DOOi� GH� ������ QRV� REOLJD� DFLUFXQVFULELU�HO�DQiOLVLV�GH�ODV�FLIUDV�GH�YHQWDV�D�OR�DFRQWHFLGR�GXUDQWH�HO�~OWLPR�WULHQLR�$GHPiV��DO�FDUHFHU�GH�ODV�HVWDGtVWLFDV�GH� LPSRUWDFLRQHV�GHVDJUHJDGDV�D�QLYHO� LQVXODU�QRV�FHQWUDUHPRV�HQ�OD�GHVFULSFLyQ�GHO�FRPSRUWDPLHQWR�GH�HVWD�YDULDEOH�SRU�SURYLQFLDV�
�������9HQWDV�GH�FHPHQWR�HQ�&DQDULDV������������
/DV�YHQWDV�GH�FHPHQWR�GXUDQWH������DVFHQGLHURQ�HQ�&DQDULDV�D�����������7Q���OR�TXHVXSRQH�XQ�LQFUHPHQWR�LQWHUDQXDO�FLIUDGR�HQ���������7Q���HVWR�HV��XQ��������
6L� WHQHPRV�HQ�FXHQWD�TXH�HO� DXPHQWR� UHJLVWUDGR�HO� DxR�DQWHULRU� IXH�GH�XQ��������SRGHPRV� FRQFOXLU� TXH� OD� UDOHQWL]DFLyQ� TXH� VXIUH� QXHVWUD� HFRQRPtD� VH� HVWi� YLHQGRUHIOHMDGD��FRPR�QR�SRGtD�VHU�GH�RWUD�IRUPD��HQ�HO�VHFWRU�GH�OD�FRQVWUXFFLyQ�
(Q�OR�TXH�D�ODV�LPSRUWDFLRQHV��VH�UHILHUH�GHEHPRV�GHVWDFDU�TXH�pVWDV�VXSRQHQ�GXUDQWH����� HO� ������� GH� ODV� YHQWDV�� HV� GHFLU�� �������� 7Q��� OR� TXH� VH� WUDGXFH� HQ� XQLQFUHPHQWR�LQWHUDQXDO�GHO��������\�XQ�DXPHQWR�GH�VX�SDUWLFLSDFLyQ�HQ�ODV�PLVPDV�GH�����SXQWRV�SRUFHQWXDOHV�

8'06#5�&'�%'/'061�'0�%#0#4+#5�
6P����������������� ���� ����
.#5�2#./#5 ��������� ��������� ���������5�%�6'0'4+(' ������� ��������� ���������
%#0#4+#5 ��������� ��������� ���������(7'06'��$�1�'��#51%+#%+¦0�&'�'/24'5#4+15�&'�.#�%105647%%+¦0�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

3URYLQFLDV
/D�SURYLQFLD�GH�/DV�3DOPDV��FRQ�����������7Q��GH�FHPHQWR�FRPHUFLDOL]DGDV�GXUDQWH������ HVWR� HV�� XQ� ������� PiV� TXH� HO� DxR� LQPHGLDWDPHQWH� DQWHULRU�� FRQFHQWUD� HO�������GH�ODV�YHQWDV�GHO�$UFKLSLpODJR��HV�GHFLU�������SXQWRV�SRUFHQWXDOHV�PHQRV�
'H� HVWD� FDQWLGDG� GH� FHPHQWR�� �������� 7Q�� VH� KDQ� LPSRUWDGR� DO� $UFKLSLpODJR� GHVGHGLIHUHQWHV�RUtJHQHV��OR�TXH�VXSRQH�XQ�DVFHQVR�GH�VX�SDUWLFLSDFLyQ�HQ�WpUPLQRV�UHODWLYRVGH������SXQWRV�SRUFHQWXDOHV��OOHJDQGR�D�VLJQLILFDU�XQ��������GH�GLFKDV�YHQWDV�
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3RU�VX�SDUWH��6DQWD�&UX]�GH�7HQHULIH��FRQ�XQ�FRQVXPR�GH�����������7Q���SUHVHQWDXQD� PD\RU� GHSHQGHQFLD� GH� ODV� LPSRUWDFLRQHV� GH� FHPHQWR�� UHSUHVHQWDQGR� pVWDV� XQ�������GH�ODV�YHQWDV��HVWR�HV�������SXQWRV�SRUFHQWXDOHV�PiV�TXH�GXUDQWH������
(Q�UHODFLyQ�FRQ�ORV�UHVXOWDGRV�TXH�VH�UHJLVWUDURQ�GXUDQWH�������GHEHPRV�VHxDODU�TXHOD�UDOHQWL]DFLyQ�GH�OD�DFWLYLGDG�GHO�VHFWRU�GH�OD�FRQVWUXFFLyQ�HQ�6DQWD�&UX]�GH�7HQHULIHKD�VLGR�PHQRV�SURQXQFLDGD��DO�KDEHUVH�UHGXFLGR�ODV�WDVDV�GH�YDULDFLyQ�HQ������SXQWRVSRUFHQWXDOHV�IUHQWH�D�OD�GLVPLQXFLyQ�GH������SXQWRV�UHJLVWUDGD�HQ�/DV�3DOPDV�
$XQTXH�OD�WDVD�GH�YDULDFLyQ�\��D�GLIHUHQFLD�GH�OR�RFXUULGR�GXUDQWH�������HV�VXSHULRU�HQ6DQWD�&UX]�GH�7HQHULIH���������IUHQWH�D����������HV�HQ� OD�SURYLQFLD�GH�/DV�3DOPDVGRQGH�VH�MXVWLILFD�OD�PD\RU�SDUWH�GHO�LQFUHPHQWR�D�QLYHO�UHJLRQDO��SRU�DVXPLU�HO�������GHO�PLVPR�
'LVWLQJXLHQGR�VHJ~Q�HO�PHUFDGR�GH�RULJHQ�GH�ODV�YHQWDV��REVHUYDPRV�TXH�OD�YDULDFLyQHQ� 6DQWD� &UX]� GH� 7HQHULIH�� WDQWR� HQ� WpUPLQRV� UHODWLYRV� FRPR� DEVROXWRV�� HV� VXSHULRUSDUD�ODV�LPSRUWDFLRQHV�H�LQIHULRU�SDUD�OD�SURGXFFLyQ�ORFDO�
�������3URGXFFLyQ�GH�FHPHQWR�HQ�&DQDULDV������������
7RPDQGR� HQ� FRQVLGHUDFLyQ� TXH� ODV� YHQWDV� GH� FHPHQWR� SURGXFLGR� HQ� &DQDULDV� KDQVLJQLILFDGR�GXUDQWH������HO��������GHO�WRWDO��HVWR�HV������������7Q���SRGHPRV�DILUPDUTXH�HO�DQiOLVLV�GH� ODV�PLVPDV�QRV�DFHUFDUi�GH�PDQHUD�PX\�DSUR[LPDGD�D� OD� UHDOLGDGGHO�VHFWRU�
&RQ�XQ�LQFUHPHQWR�GH�OD�SURGXFFLyQ�GH�FHPHQWR�GHO���������VH�SXHGH�REVHUYDU�TXH�HOVHFWRU� GH� OD� FRQVWUXFFLyQ� KD� LQFUHPHQWDGR� VX� DFWLYLGDG� GH� PDQHUD� SURQXQFLDGDGXUDQWH�ORV�~OWLPRV�DxRV�
(O�LQFUHPHQWR�LQWHUDQXDO�GH�OD�SURGXFFLyQ�UHJLVWUDGR�GXUDQWH��������������VXSRQH�ODFRQILUPDFLyQ��SRU�VHJXQGR�DxR�FRQVHFXWLYR��GH�XQD�FDtGD�GH�ODV�WDVDV�GH�FUHFLPLHQWR�OR�TXH�QR�YLHQH�D� VLJQLILFDU�RWUD� FRVD�TXH� OD� FRQVWDWDFLyQ�GH�XQD� UDOHQWL]DFLyQ�HQ� ODDFWLYLGDG�GHO�VHFWRU�D�SDUWLU�GH������
&RPR� IDFWRUHV�H[SOLFDWLYRV�GHEHPRV�GHVWDFDU�XQ�PD\RU�YROXPHQ�GH� LPSRUWDFLRQHV�\XQD�PHQRU�GHPDQGD�GH�YLYLHQGDV��IUXWR�GH�OD�UDOHQWL]DFLyQ�GH�OD�GHPDQGD�LQWHUQD��DVtFRPR�GH�OD�FXOPLQDFLyQ�GH�LPSRUWDQWHV�REUDV�GH�FDUiFWHU�LQIUDHVWUXFWXUDO�
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3URYLQFLDV
&RPR� IDFWRU� PiV� GHVWDFDEOH� GH� OR� DFDHFLGR� HQWUH� ����� \� ������ HV� GH� UHVHxDU� ODVLJQLILFDWLYD� WDVD�GH� YDULDFLyQ� ���������GH� OD� SURYLQFLD� GH� /DV� 3DOPDV�� TXH� VH� VLW~D������SXQWRV�SRUFHQWXDOHV�SRU�HQFLPD�GHO�UHJLVWUR�GH�6DQWD�&UX]�GH�7HQHULIH�
(Q�WpUPLQRV�DEVROXWRV��HOOR�VXSRQH�XQ� LQFUHPHQWR�GH���������7Q��SDUD�/DV�3DOPDV�\GH���������7Q��SDUD�6DQWD�&UX]�GH�7HQHULIH��OR�TXH�VLJQLILFD�TXH�OD�SURYLQFLD�RULHQWDODFDSDUD�HO��������GHO�DVFHQVR�SURGXFLGR�HQ�HO�$UFKLSLpODJR�
(VWH� IHQyPHQR� GHYLHQH� GH� XQDV� WDVDV� GH� YDULDFLyQ� LQWHUDQXDOHV� VXSHULRUHV� HQ� /DV3DOPDV�SDUD�WRGRV�\�FDGD�XQR�GH� ORV�DxRV�GHO�TXLQTXHQLR��1R�REVWDQWH��GLFKDV�WDVDVKDQ� YLVWR� UHGXFLGDV� VXV� GLIHUHQFLDV� D� OR� ODUJR� GHO� TXLQTXHQLR� GHVGH� XQDV� FLIUDVDSUR[LPDGDV� GH� ��� SXQWRV� SRUFHQWXDOHV� D� SULQFLSLRV� GHO� PLVPR� KDVWD� VLWXDUVH� SRUGHEDMR�GH�ORV�GRV�SXQWRV�GXUDQWH������

PRODUCCIÓN ANUAL DE CEMENTO EN CANARIAS (Tm). 1996-2000.

TOTAL TASAS DE VARIACION

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00

LAS PALMAS 642.102 730.411 912.541 1.082.763 1.190.281 13,75 24,94 18,65 9,93

S/C TENERIFE 628.127 650.017 736.372 801.848 868.748 3,48 13,29 8,89 8,34

CANARIAS 1.270.229 1.380.428 1.648.913 1.884.611 2.059.029 8,68 19,45 14,29 9,25

FUENTE: ASOCIACIÓN DE EMPRESARIOS DE LA CONSTRUCCIÓN.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

/D�H[SOLFDFLyQ�GHO�PD\RU� LQFUHPHQWR�DFXPXODGR�HQ�/DV�3DOPDV� VH�HQFXHQWUD� HQ�GRVIDFWRUHV� GHWHUPLQDQWHV�� 3RU� XQ� ODGR�� QRV� HQFRQWUDPRV� FRQ� ORV� PD\RUHV� QLYHOHV� GHLPSRUWDFLyQ� GH� 7HQHULIH�� TXH� KD� LQFUHPHQWDGR� VXV� UHTXHULPLHQWRV� GH� SURGXFFLyQH[WUDQMHUD� DxR� WUDV� DxR�� PLHQWUDV� TXH�� SRU� RWUR�� \� FRPR� H[SOLFDFLyQ� GH� PD\RUUHOHYDQFLD��GHEHPRV�DSXQWDU� OD�PD\RU� LQWHQVLGDG�GH� ORV�FUHFLPLHQWRV�GH� OD�GHPDQGDGH�FHPHQWR�HQ�ODV�LVODV�RULHQWDOHV�QR�FDSLWDOLQDV��HVWR�HV��/DQ]DURWH�\�)XHUWHYHQWXUD�
(Q�XQ�DQiOLVLV�SRU� LVODV SRGHPRV�REVHUYDU�TXH� ORV� LQFUHPHQWRV�GH�GHPDQGD�GH� ODSURGXFFLyQ�GH�RULJHQ�FDQDULR�UHJLVWUDGRV�HQ�)XHUWHYHQWXUD \�/DQ]DURWH OOHJDQ�D�VHUGXUDQWH� ����� GH� XQ� ������� \� XQ� ������� UHVSHFWLYDPHQWH�� DOFDQ]iQGRVH� DVt� ODV�������� 7Q�� HQ� /DQ]DURWH� \� ODV� �������� 7Q�� HQ� )XHUWHYHQWXUD�� 6L� DPSOLDPRV� ODFRPSDUDWLYD� D� WRGR� HO� TXLQTXHQLR� ���������� HV� SRVLEOH� DSUHFLDU� TXH� ORV� PD\RUHVDVFHQVRV� DSDUHFHQ� LJXDOPHQWH� HQ� HVWDV� GRV� LVODV�� TXH� DOFDQ]DQ� XQ� �������� HQ/DQ]DURWH�\�XQ���������HQ�)XHUWHYHQWXUD�
/D� H[SOLFDFLyQ� GH� HVWRV� HOHYDGRV� LQFUHPHQWRV� OD� HQFRQWUDPRV� HQ� OD� VLJQLILFDWLYDH[SDQVLyQ� TXH� OD� LQGXVWULD� WXUtVWLFD� KD� H[SHULPHQWDGR� GXUDQWH� ORV� ~OWLPRV� DxRV� HQGLFKDV�LVODV��(VWH�IHQyPHQR�LQWURGXFH�LQFUHPHQWRV�GH�OD�GHPDQGD�GH�FHPHQWR�SRU�GRVYHUWLHQWHV��/D�SULPHUD�GH�HOODV�JXDUGD�UHODFLyQ�FRQ�OD�FRQVWUXFFLyQ�GH�HVWDEOHFLPLHQWRV
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H� LQIUDHVWUXFWXUD� WXUtVWLFDV�� VLHQGR� OD� VHJXQGD� HO� LQFUHPHQWR� GH� OD� GHPDQGD� GHYLYLHQGDV�\�GH�LQIUDHVWUXFWXUDV�XUEDQDV�SRU�SDUWH�GH�OD�SREODFLyQ�TXH�VH�GHVSOD]D�KDFLDHVDV� LVODV� SDUD� DWHQGHU� OD� GHPDQGD� ODERUDO� GHULYDGD� GH� WDO� DFWLYLGDG�� /D� WHQGHQFLDPRVWUDGD�HQ�HVWDV�LVODV�PDUFD�OD�PD\RU�LQWHQVLGDG�GHO�FUHFLPLHQWR�HQ�/DV�3DOPDV�

/DV� LVODV� TXH�PD\RU� FDQWLGDG� GH�SURGXFFLyQ� ORFDO� FRQVXPHQ� VRQ�7HQHULIH ��������7Q��� \�*UDQ� &DQDULD ��������� 7Q���� OOHJDQGR� D� DFXPXODU� HO� ������� GHO� FRQVXPRUHJLVWUDGR�HQ�WRGR�HO�$UFKLSLpODJR�GXUDQWH������
1R�REVWDQWH��HV�GHVWDFDEOH�TXH�PLHQWUDV�TXH�7HQHULIH�H[SHULPHQWD�HO�Pi[LPR�DVFHQVRLQWHUDQXDO�HQ�FLIUDV�DEVROXWDV���������7Q���GH�WRGD�OD�UHJLyQ��*UDQ�&DQDULD�UHJLVWUD�HOPtQLPR�LQFUHPHQWR������7Q���GHO�$UFKLSLpODJR�
6L�DPSOLDPRV� OD�FRPSDUDWLYD�DO� LQWHUYDOR� WHPSRUDO�����������SRGHPRV�REVHUYDU�TXHHV�*UDQ�&DQDULD�OD�LVOD�TXH�SURWDJRQL]D�HO�Pi[LPR�DXPHQWR�GH�ODV�FLIUDV�GH�FRQVXPR�DOFDQ]DQGR� ODV� �������� 7Q�� \� VXSHUDQGR� ORV� UHJLVWURV� GH� 7HQHULIH� ��������� 7Q���)XHUWHYHQWXUD����������7Q���\�/DQ]DURWH���������7Q���
6L� WHQHPRV� HQ� FXHQWD� HO� PtQLPR� DVFHQVR� UHJLVWUDGR� HQ� *UDQ� &DQDULD� GXUDQWH� ������������� SRGHPRV� FRQFOXLU� TXH� HO� LQFUHPHQWR� SURGXFLGR� HQ� HVWD� LVOD� GXUDQWH� ORVSULPHURV� FXDWUR�DxRV�GHO�TXLQTXHQLR� FRQVLGHUDGR� VXSHUD� DO� DXPHQWR� UHJLVWUDGR�SDUDWRGD� OD� SURYLQFLD� GH� 6DQWD� &UX]� GH� 7HQHULIH� ��������� 7Q��� GXUDQWH� HO� SHUtRGRTXLQTXHQDO��HVWR�HV��GHVGH������KDVWD������

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

� ��� � ��� �
� ��� � ��� �

�� �� �� �� �� �� �� �� �� ��

241 & 7 %% +¦ 0 �& ' �% '/ '0 61 �' 0 �% # 0# 4 +# 5 ��21 4 �241 8 +0 % +# 5 ����� � ���� � �

. # 5 �2 # . / # 5 5 �% �6 ' 0 ' 4 +( '



$FWLYLGDG�GHO�6HFWRU�GH�OD�&RQVWUXFFLyQ

���

(VWH� LQFUHPHQWR� WDQ� VLJQLILFDWLYR� JXDUGD� UHODFLyQ� FRQ� GLIHUHQWHV� REUDV� GH� FDUiFWHULQIUDHVWUXFWXUDO� TXH� GH� IRUPD� SURJUHVLYD� KDQ� LGR� ILQDOL]iQGRVH�� D� OD� YH]� TXH� WLHQHFRQQRWDFLyQ�FRQ�OD�HYROXFLyQ�GH�OD�GHPDQGD�GH�UHVLGHQWHV�\�QR�UHVLGHQWHV�
3RU� VX� SDUWH�� QL� /D� *RPHUD QL� (O� +LHUUR DOFDQ]DQ� HO� ��� GHO� FRQVXPR� WRWDO� GHFHPHQWR� FDQDULR�� KDELpQGRVH� LQFOXVR� UHGXFLGR� HQ� HO� FDVR� GH� OD� *RPHUD� KDVWD� ODV�������7Q��GXUDQWH�������HVWR�HV��XQ��������DO�UHJLVWUDGR�GXUDQWH������
$~Q�DVt��HO�XVR�GH�FHPHQWR�SURFHGHQWH�GH�&DQDULDV�HQ�GLFKDV�LVODV�VH�KD�LQFUHPHQWDGRGXUDQWH�HO�WUDQVFXUVR�GHO�TXLQTXHQLR�HQ�XQ��������\��������UHVSHFWLYDPHQWH��OR�FXDOHVWi�HQ�FRQVRQDQFLD�FRQ�OR�DFDHFLGR�HQ�WRGDV�ODV�LVODV�D�H[FHSFLyQ�GH�/D�3DOPD�
/D�LVOD�GH�/D�3DOPD HV�OD�~QLFD�TXH�YH�GLVPLQXLGDV�VXV�FLIUDV�GH�FRQVXPR�D�OR�ODUJRGHO� TXLQTXHQLR� ����� 7Q�� PHQRV�� HVWR� HV� XQ� ±�������� 'H� HVWD� IRUPD�� VX� QLYHO� GHGHPDQGD�GXUDQWH������VH� UHGXFH�KDVWD� ODV�������� 7Q��� UHSUHVHQWDQGR�HO� ������GHOFRQVXPR�WRWDO�UHJLVWUDGR�HQ�HO�$UFKLSLpODJR��\�HO�������GH�VX�SURYLQFLD�
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241&7%%+¦0�&'�%'/'061�'0�%#0#4+#5��214�2418+0%+#5�'�+5.#5�
6P��������������
616#. 6#5#5�&'�8#4+#%+¦0���� ���� ���� ���� ���� ����� ����� ����� ����� �����

)TCP�%CPCTKC ������� ������� ������� ������� ������� ������ ������ ������ ����� ������.CP\CTQVG ������� ������� ������� ������� ������� ������ ������ ������ ������ �������(WGTVGXGPVWTC ������� ������� ������� ������� ������� ������ ������ ������ ������ �������.#5�2#./#5 ������� ������� ������� ��������� ��������� ������ ������ ������ ����� ������6GPGTKHG ������� ������� ������� ������� ������� ����� ������ ����� ����� ������.C�2CNOC ������ ������ ������ ������ ������ ������ ������� ������ ����� ������.C�)QOGTC ������ ������ ������ ������ ������ ������� ������ ������ ������� ������'N�*KGTTQ ������ ������ ������ ������ ������ ������� ����� ������ ������ ������5�%�6'0'4+(' ������� ������� ������� ������� ������� ����� ������ ����� ����� ������%#0#4+#5 ��������� ��������� ��������� ��������� ��������� ����� ������ ������ ����� ������
(7'06'��#51%+#%+¦0�&'�'/24'5#4+15�&'�.#�%105647%%+¦0�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
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&+564+$7%+¦0�&'�.#�241&7%%+¦0�%#0#4+#�&'�%'/'061�'0�.#5�2#./#5�
6O�������
'0' ('$ /#4 #$4 /#; ,70 ,7. #)1 5'2 1%6 018 &+% 616#.

)4#0�%#0#4+# ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �������.#0<#416' ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �������(7'46'8'0674# ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �������
616#. ������ ������ ������� ������ ������� ������� ������ ������ ������ ������� ������� ������ ���������
(7'06'�#51%+#%+¦0�&'�'/24'5#4+15�&'�.#�%105647%%+¦0�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
&+564+$7%+¦0�&'�.#�241&7%%+¦0��&'�%'/'061�'0�5#06#�%47<�&'�6'0'4+('�
6O��������

'0' ('$ /#4 #$4 /#; ,70 ,7. #)1 5'2 1%6 018 &+% 616#.
6'0'4+(' ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �������.#�2#./# ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������.#�)1/'4# ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ��� ������'.�*+'441 ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������
616#. ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �������
(7'06'��#51%+#%+¦0�&'�'/24'5#4+15�&'�.#�%105647%%+¦0�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
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���� /LFLWDFLyQ�RILFLDO�HQ�&DQDULDV������������
(Q�HVWH�DSDUWDGR�DQDOL]DUHPRV�ODV�FLIUDV�GH�OLFLWDFLyQ�RILFLDO�TXH�HODERUD� OD�$VRFLDFLyQGH�(PSUHVDULRV�GH�OD�&RQVWUXFFLyQ�GH�/DV�3DOPDV�WRPDQGR�FRPR�IXHQWH�ORV�%ROHWLQHV2ILFLDOHV�GH�ODV�GLIHUHQWHV�$GPLQLVWUDFLRQHV�3~EOLFDV�
+HPRV�GH�WHQHU�HQ�FXHQWD�TXH�ODV�FLIUDV�GH�OLFLWDFLyQ�QRV�VHxDODQ�OD�³DFWLWXG�LQYHUVRUD´GH� ODV�GLIHUHQWHV�$GPLQLVWUDFLRQHV�\�QR� FXiO� HV�HO�QLYHO�GH� LQYHUVLyQ�HQ�REUD�S~EOLFDGXUDQWH� HO� SHUtRGR� HQ� FXHVWLyQ�� SXHVWR� TXH� ODV� REUDV� TXH� KD\DQ� VLGR� VRPHWLGDV� DOVLVWHPD� GH� FRQFXUVR� S~EOLFR� SDUD� VX� DGMXGLFDFLyQ� VH� HMHFXWDUiQ� HQ� XQ� PRPHQWRSRVWHULRU��TXH�LQFOXVR�SXHGH�VHU�XQ�SHUtRGR�SOXULDQXDO�
�������/LFLWDFLyQ�RILFLDO�HQ�&DQDULDV��SRU�SURYLQFLDV�\�$GPLQLVWUDFLRQHV������������
/D�OLFLWDFLyQ�RILFLDO�HQ�&DQDULDV�GXUDQWH������DVFHQGLy�D��������PLOORQHV�GH�SHVHWDV��ORTXH� VXSXVR� XQ� GHVFHQVR� GH� ������ PLOORQHV� GH� SHVHWDV� UHVSHFWR� GHO� HMHUFLFLRSUHFHGHQWH����������
(VWD�PLQRUDFLyQ� GH� OD� REUD� S~EOLFD� VDFDGD� D� FRQFXUVR� VXSRQH� OD� FRQWLQXDFLyQ� GH� ODHYROXFLyQ�EDMLVWD�UHJLVWUDGD�HQ�������VL�ELHQ�HO�GHVFHQVR�GH���������������HV�LQIHULRUDO�DOFDQ]DGR�HQ�HO�DxR�LQPHGLDWDPHQWH�DQWHULRU�����������

LICITACIÓN OFICIAL EN CANARIAS (miles de pesetas). 1999-2000.

VARIACIÓN ACUMULADA

1999 2000 VAR. 99-00

LAS PALMAS 9.755.282 17.700.289 81,44

ADMON. CENTRAL S/C TENERIFE 8.438.410 6.741.648 -20,11

CANARIAS 18.193.692 24.441.937 34,34

LAS PALMAS 25.337.754 25.049.209 -1,14

ADMON. LOCAL S/C TENERIFE 19.447.588 19.649.883 1,04

CANARIAS 44.785.342 44.699.092 -0,19

LAS PALMAS 12.628.171 5.346.479 -57,66

ADMON. AUTONÓMICA S/C TENERIFE 14.530.391 9.118.296 -37,25

CANARIAS 27.158.562 14.464.775 -46,74

LAS PALMAS 47.721.207 48.095.978 0,79

TOTAL S/C TENERIFE 42.416.389 35.509.826 -16,28

CANARIAS 90.137.596 83.605.804 -7,25

FUENTE: B.O.E., B.O.C., B.O.P. ASOCIACIÓN DE EMPRESARIOS DE LA CONSTRUCCIÓN.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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/LFLWDFLyQ�SRU�SURYLQFLDV
(Q�HO� DQiOLVLV�GHO� LQGLFDGRU� TXH� DWLHQGH� D� OD� HYROXFLyQ� GH� FDGD� XQD� GH� OD� SURYLQFLDVFDQDULDV� GXUDQWH� ����� VH� REVHUYD�XQ� FRPSRUWDPLHQWR� FRQWUDSXHVWR�� GH�PDQHUD� TXHPLHQWUDV� TXH� HQ� /DV� 3DOPDV� VH� UHJLVWUD� XQ� DYDQFH� LQWHUDQXDO� GH� OD� REUD� S~EOLFDOLFLWDGD��HQ�6DQWD�&UX]�GH�7HQHULIH�OD�WHQGHQFLD�HV�OD�FRQWUDULD�

$Vt��HQ�/DV�3DOPDV VH�OLFLWDURQ�XQ�WRWDO�GHO��������PLOORQHV�GH�SHVHWDV��OR�TXH�VXSRQHXQ� DVFHQVR� UHODWLYR� UHVSHFWR� GH� ����� GHO� ������� TXH� VH� FXDQWLILFD� HQ� YDORUHVDEVROXWRV�HQ�����PLOORQHV�GH�SHVHWDV�
3RU� VX�SDUWH��HQ�6DQWD�&UX]�GH�7HQHULIH VH� REWXYR�XQD� UHGXFFLyQ�GHO� �������� DOSDVDU� GH� ������� PLOORQHV� GH� SHVHWDV� OLFLWDGDV� GXUDQWH� ����� D� XQD� FLIUD� GH� ������PLOORQHV�D�OR�ODUJR�GHO�~OWLPR�HMHUFLFLR�
'HO�WRWDO�GH�REUD�S~EOLFD�VDFDGD�D�FRQFXUVR�HQ�&DQDULDV�GXUDQWH�������HO��������ORIXH�HQ�/DV�3DOPDV��PLHQWUDV�TXH�HO��������UHVWDQWH� WHQtD�FRPR�iPELWR� WHUULWRULDO� ODSURYLQFLD�GH�6DQWD�&UX]�GH�7HQHULIH��(VWH� UHVXOWDGR� VXSRQH�TXH� OD�SURYLQFLD� RULHQWDOLQFUHPHQWH�VX�SDUWLFLSDFLyQ�UHODWLYD�VREUH�HO�WRWDO�OLFLWDGR�HQ�&DQDULDV��WRGD�YH]�TXH�HQ�����DFDSDUy�HO��������
/LFLWDFLyQ�SRU�$GPLQLVWUDFLRQHV
$�FRQWLQXDFLyQ�UHDOL]DUHPRV�XQ�DQiOLVLV�GH�ODV�FLIUDV�GH�OLFLWDFLyQ�RILFLDO�DWHQGLHQGR�D�ODDGPLQLVWUDFLyQ� OLFLWDGRUD�� DVt�� SRGHPRV� GLVWLQJXLU� HQWUH� OD� FHQWUDO� �R� HVWDWDO��� ODDXWRQyPLFD�\� OD� ORFDO� �TXH�HQJORED� OD�DFWXDFLyQ�GH� ORV�&DELOGRV�,QVXODUHV�\� OD�GH� ORV$\XQWDPLHQWRV��
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(Q� OD�HYROXFLyQ�GH� OD� OLFLWDFLyQ�GH�REUD�S~EOLFD�GH� FDGD�XQD�GH� ODV�$GPLQLVWUDFLRQHVGHEHPRV�GHVWDFDU�TXH�~QLFDPHQWH�HV�OD�&HQWUDO�OD�TXH�UHJLVWUD�XQD�HYROXFLyQ�GH�VLJQRSRVLWLYR�� DGHPiV�� VH� SURGXFH� FRPR� FRQVHFXHQFLD� GHO� FRPSRUWDPLHQWR� DOFLVWD� GH� ODSURYLQFLD�RULHQWDO��WRGD�YH]�TXH�HQ�6DQWD�&UX]�GH�7HQHULIH�VH�UHJLVWUD�XQD�PLQRUDFLyQ�
$Vt��OD�OLFLWDFLyQ�GH�OD�$GPLQLVWUDFLyQ�&HQWUDO GHO�(VWDGR�HQ�&DQDULDV�GXUDQWH�����DOFDQ]y� ORV��������PLOORQHV�GH�SHVHWDV��HVWR�HV��XQ��������PiV�TXH�HQ�������(VWHDVFHQVR�� HTXLYDOHQWH� D� ������ PLOORQHV� GH� SHVHWDV�� VXSRQH� TXH� HVWD� $GPLQLVWUDFLyQGHMH�GH�RFXSDU�HO�~OWLPR�OXJDU�HQ�FXDQWR�D�YROXPHQ�GH�OLFLWDFLyQ�HQ�GHWULPHQWR�GH� OD$GPLQLVWUDFLyQ�$XWRQyPLFD�
(Q�HO�iPELWR�SURYLQFLDO��FRPR�VH�KD�FRPHQWDGR��HO� FRPSRUWDPLHQWR�HV�FRQWUDSXHVWR�PLHQWUDV�TXH�HQ�/DV�3DOPDV VH�VDFDQ�D�FRQFXUVR�REUDV�SRU�YDORU�GH��������PLOORQHVGH� SHVHWDV�� HVWR� HV�� ������ PLOORQHV� PiV� TXH� HQ� HO� HMHUFLFLR� DQWHULRU� ���������� HQ6DQWD� &UX]� GH� 7HQHULIH VH� DOFDQ]D� XQD� UHGXFFLyQ� GHO� �������� SURGXFWR� GH� ODOLFLWDFLyQ� GH� ������ PLOORQHV� PHQRV� TXH� HQ� ������ SDUD� UHJLVWUDU� XQ� WRWDO� GH� �����PLOORQHV�GH�SHVHWDV�OLFLWDGRV�
/D�HYROXFLyQ�DOFLVWD�GH�OD�OLFLWDFLyQ�GH�OD�$GPLQLVWUDFLyQ�&HQWUDO�HQ�OD�SURYLQFLD�RULHQWDOVH�MXVWLILFD�SRU�OD�DPSOLDFLyQ�GH�OD�LQIUDHVWUXFWXUD�SRUWXDULD�GHO�3XHUWR�GH�/D�/X]�\�GH/DV�3DOPDV�
/D�$GPLQLVWUDFLyQ�/RFDO OLFLWD�XQ�WRWDO�GH��������PLOORQHV�GH�SHVHWDV��OR�TXH�VXSRQHXQ�GHVFHQVR�LQWHUDQXDO�GHO��������TXH�VH�FRQILJXUD�FRPR�HO�GH�PHQRU�LQWHQVLGDG�GHWRGDV� ODV�$GPLQLVWUDFLRQHV�FRQVLGHUDGDV��(VWD� OLJHUD�GLVPLQXFLyQ�QR�KD� LPSHGLGR�TXHHVWH� iPELWR� DGPLQLVWUDWLYR� DJOXWLQH� HO� PD\RU� YROXPHQ� GH� OLFLWDFLyQ� GXUDQWH� ������������GHO�WRWDO��
3RU� SURYLQFLDV�� VH�REVHUYD�XQD�GLJUHVLyQ� HQ� HO� FRPSRUWDPLHQWR�� \D�TXH�PLHQWUDV� HQ6DQWD� &UX]� GH� 7HQHULIH� VH� HVWDEOHFH� XQ� LQFUHPHQWR� GHO� ������ �FRQ� XQ� WRWDO� GH
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�������PLOORQHV�GH�SHVHWDV������PiV�TXH�HQ��������SDUD�/DV�3DOPDV VH�REWLHQH�XQGHVFHQVR� GHO� ������� GH� WDO� PRGR� TXH� VH� DOFDQ]D� XQ� QLYHO� GH� OLFLWDFLyQ� GH� ������PLOORQHV�GH�SHVHWDV��HVWR�HV������PLOORQHV�SRU�GHEDMR�GHO�UHJLVWUR�DQWHULRU�

)LQDOPHQWH�� OD�$GPLQLVWUDFLyQ� $XWRQyPLFD HQ� &DQDULDV� VDFy� D� FRQFXUVR� GXUDQWH����� REUDV� SRU� YDORU� GH� ������� PLOORQHV� GH� SHVHWDV�� OR� TXH� VH� WUDGXFH� HQ� XQDGLVPLQXFLyQ� LQWHUDQXDO� GHO� ������� �������� PLOORQHV� PHQRV� TXH� HQ� ������� TXH� VHFRQILJXUD�FRPR�OD�GH�VXSHULRU�PDJQLWXG�SDUD�WRGRV�ORV�iPELWRV�FRQVLGHUDGRV�
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(Q� HVWH� VHQWLGR�� HV� HQ� OD� SURYLQFLD� GH� /DV� 3DOPDV GRQGH� VH� REWLHQH� OD� PD\RUUHGXFFLyQ� ���������� FRQ� ������PLOORQHV� GH� SHVHWDV�PHQRV� TXH� GXUDQWH� ������ SDUDDOFDQ]DU�XQ�WRWDO�GH�REUD�S~EOLFD�OLFLWDGD�GH�������PLOORQHV�GH�SHVHWDV�
&RUUHODWLYDPHQWH��HQ�6DQWD�&UX]�GH�7HQHULIH VH�DOFDQ]DQ�������PLOORQHV�GH�SHVHWDV�HVWR�HV��VH�REWLHQH�XQD�UHGXFFLyQ�LQWHUDQXDO�GHO���������TXH�HQ�WpUPLQRV�PRQHWDULRVUHSUHVHQWD�������PLOORQHV�PHQRV�TXH�GXUDQWH������
�������/LFLWDFLyQ�RILFLDO�HQ�&DQDULDV��SRU�SURYLQFLDV�\�$GPLQLVWUDFLRQHV������������
$�OR�ODUJR�GHO�~OWLPR�TXLQTXHQLR�OD�OLFLWDFLyQ�RILFLDO�SUHVHQWD�XQD�HYROXFLyQ�DVFHQGHQWHKDVWD�������DxR�HQ�HO�TXH�VH�DOFDQ]D�WDQWR�HO�PD\RU�YROXPHQ�GH�REUD�S~EOLFD�VDFDGD�DFRQFXUVR� ��������� PLOORQHV� GH� SHVHWDV�� FRPR� HO� DVFHQVR� LQWHUDQXDO� GH� VXSHULRUPDJQLWXG�DEVROXWD�\�UHODWLYD����������PLOORQHV�\����������
/RV� DxRV� SRVWHULRUHV� VH� FDUDFWHUL]DQ� SRU� OD� REWHQFLyQ� GH� VHQGDV� PLQRUDFLRQHVLQWHUDQXDOHV�� GHVWDFDQGR�� WDQWR� HQ� WpUPLQRV� PRQHWDULRV� FRPR� SRUFHQWXDOHV�� ODVUHJLVWUDGDV�GXUDQWH��������������PLOORQHV�GH�SHVHWDV�\����������

LICITACIÓN OFICIAL TOTAL (miles de pesetas).
Administración Central, Autonómica y Local.

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00

LAS PALMAS 35.637.841 30.528.142 101.972.393 47.721.207 48.095.978 -14,34 234,03 -53,20 0,79

S/C TENERIFE 21.946.300 32.538.735 67.718.733 42.416.389 35.509.826 48,27 108,12 -37,36 -16,28

CANARIAS 57.584.141 63.066.877 169.691.126 90.137.596 83.605.804 9,52 169,07 -46,88 -7,25

FUENTE: B.O.E., B.O.C., B.O.P. ASOCIACIÓN DE EMPRESARIOS DE LA CONSTRUCCIÓN.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

6LQ� HPEDUJR�� KHPRV� GH� FRQVLGHUDU� TXH� ORV� UHVXOWDGRV� QHJDWLYRV� GH� ORV� GRV� ~OWLPRVDxRV�� SULQFLSDOPHQWH� GH� ������ VH� GHEHQ� DO� DOWR� YROXPHQ� TXH� DOFDQ]y� OD� OLFLWDFLyQGXUDQWH�������OR�TXH�GLILFXOWD�HQ�JUDQ�PHGLGD�OD�REWHQFLyQ�GH�XQDV�FLIUD�VLPLODUHV�
)LQDOPHQWH�� KD\� TXH� GHVWDFDU� TXH� HQWUH� ORV� H[WUHPRV� GHO� TXLQTXHQLR� VH� REVHUYD� XQLQFUHPHQWR�GHO��������HQ�HO�YROXPHQ�PRQHWDULR�GH�ODV�REUDV�VDFDGDV�D�FRQFXUVR��GHPDQHUD� TXH� HQ� ORV� ~OWLPRV� FLQFR� DxRV� VH� KD� OLFLWDGR� HQ� &DQDULDV� XQ� PRQWDQWH� GH��������PLOORQHV�GH�SHVHWDV�
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/LFLWDFLyQ�SRU�SURYLQFLDV
$WHQGLHQGR� D� OD� OLFLWDFLyQ� GXUDQWH� HO� SHUtRGR� ���������� SDUD� FDGD� XQD� GH� ODVSURYLQFLDV� KHPRV� GH� GHVWDFDU� TXH� SUHVHQWDQ� XQD� HYROXFLyQ� VLPLODU� GXUDQWH� ����� \������PLHQWUDV�TXH�HQ�HO�UHVWR�GH�HMHUFLFLRV�HO�FRPSRUWDPLHQWR�HV�GLYHUJHQWH�
/D� SURYLQFLD� GH� /DV� 3DOPDV SUHVHQWD� LQFUHPHQWRV� SDUD� ����� ���������� \� �������������TXH�KDQ�SHUPLWLGR�TXH�OD�FRPSDUDFLyQ�HQWUH�HO�LQLFLR�\�HO�ILQDO�GHO�TXLQTXHQLRSUHVHQWH� FDUiFWHU� SRVLWLYR� ���������� GH� PDQHUD� TXH� HQ� HO� FRQMXQWR� GHO� SHUtRGRDQDOL]DGR�VH�KDQ�OLFLWDGR�REUDV�SRU�XQ�YDORU�GH���������PLOORQHV�GH�SHVHWDV�
3RU�VX�SDUWH��HQ�6DQWD�&UX]�GH�7HQHULIH VH�REWLHQHQ�GHVFHQVRV�FRQVHFXWLYRV�D�SDUWLUGH� ����� TXH�� VLQ� HPEDUJR�� QR� LPSLGHQ� TXH� HQWUH� ORV� H[WUHPRV� GHO� TXLQTXHQLR� VHREWHQJD�XQ�DXPHQWR�GHO���������$JUHJDQGR� ORV� UHVXOWDGRV�PRVWUDGRV�HQWUH� ����� \������ VH� KDQ� OLFLWDGR� HQ� OD� SURYLQFLD� RFFLGHQWDO� REUDV� SRU� XQ� YDORU� WRWDO� GH� �������PLOORQHV�GH�SHVHWDV�

/LFLWDFLyQ�SRU�$GPLQLVWUDFLRQHV
$QWHV�GH�FRPHQ]DU�D�HVWXGLDU� OD�HYROXFLyQ� LQGLYLGXDO�GH� OD� OLFLWDFLyQ� VHJ~Q�VX�RULJHQGHEHPRV� UHIOHMDU� TXH� SUHVHQWD� XQ� FRPSRUWDPLHQWR� RVFLODQWH�� HQ� HO� TXH� VH� DOWHUQDQGHVFHQVRV�FRQ� LQFUHPHQWRV� LQWHUDQXDOHV��H[FHSWR�GXUDQWH�������FXDQGR�VH�HVWDEOHFHXQ� SURFHVR� GH� FRLQFLGHQFLD� HQ� OD� GLUHFFLyQ� GH� ORV� UHVXOWDGRV�� FRQ� DVFHQVRVJHQHUDOL]DGRV�

'81.7%+¦0�&'�.#�.+%+6#%+¦0�616#.�
OKNGU�FG�RGUGVCU�������������
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(Q�HO�DQiOLVLV�GHO�~OWLPR�TXLQTXHQLR��OD�$GPLQLVWUDFLyQ�TXH�KD�OLFLWDGR�XQ�YDORU�VXSHULRUHV�OD�/RFDO��FRQ�XQ�PRQWDQWH�GH���������PLOORQHV�GH�SHVHWDV��D�FRQWLQXDFLyQ�VH�VLW~DOD�$GPLQLVWUDFLyQ�$XWRQyPLFD��FRQ�XQ�WRWDO�GH���������PLOORQHV�GH�SHVHWDV� OLFLWDGRV�PLHQWUDV� TXH� OD� $GPLQLVWUDFLyQ� &HQWUDO� GHO� (VWDGR� HV� OD� TXH� KD� VDFDGR� D� FRQFXUVRREUDV�SRU�HO�PHQRU�YDORU��DO�DOFDQ]DU�ORV���������PLOORQHV�GH�SHVHWDV�
6L� H[WUDSRODPRV� HO�PHQFLRQDGR�DQiOLVLV� SDUD� FDGD�XQD�GH� ODV� SURYLQFLDV� REVHUYDPRVTXH�VH�H[SHULPHQWD�HO�PLVPR�FRPSRUWDPLHQWR�SDUD�DPEDV��TXH��D�VX�YH]��HV�VLPLODU�DOUHJLVWUDGR�D�QLYHO�UHJLRQDO��HVWR�HV��SUHHPLQHQFLD�GH� OD� OLFLWDFLyQ�GH� OD�$GPLQLVWUDFLyQ/RFDO�
2EVHUYDQGR� GH� PDQHUD� PiV� GHWHQLGD� ORV� GDWRV� TXH� SUHVHQWD� FDGD� iPELWRDGPLQLVWUDWLYR��OD�$GPLQLVWUDFLyQ�&HQWUDO�GHO�(VWDGR HV��FRPR�FRPHQWDPRV��OD�TXHPHQRU�YROXPHQ� OLFLWD�GXUDQWH�HO�FRQMXQWR�GHO�TXLQTXHQLR�DQDOL]DGR����������PLOORQHVGH� SHVHWDV��� $VLPLVPR�� VL� FRPSDUDPRV� ORV� QLYHOHV� SUHVHQWDGRV� DO� LQLFLR� \� ILQDO� GHOSHUtRGR��FDOFXODPRV�XQD�DXPHQWR�GHO���������DO�SDVDU�GH��������PLOORQHV�GH�SHVHWDVHQ������D��������GXUDQWH������
/D�HYROXFLyQ�D�OR�ODUJR�GHO�TXLQTXHQLR�SUHVHQWD�LQFUHPHQWRV�GXUDQWH�FDGD�XQR�GH�ORVDxRV�� H[FHSFLyQ� KHFKD� GH� ������ FXDQGR� VH� DOFDQ]D� XQD�PLQRUDFLyQ� GHO� �������� HQYLUWXG�GHO�DOWR�YROXPHQ�TXH�DOFDQ]y�OD�OLFLWDFLyQ�HQ�������OR�TXH�GLILFXOWD�HQRUPHPHQWHOD�REWHQFLyQ�GH�XQ�UHVXOWDGR�VLPLODU��3RU�VX�SDUWH��HV�HQ�HO�~OWLPR�HMHUFLFLR�UHVHxDGRFXDQGR� VH� SURGXFH� HO� PD\RU� DYDQFH� LQWHUDQXDO�� WDQWR� HQ� WpUPLQRV� DEVROXWRV� FRPRSRUFHQWXDOHV���������PLOORQHV�GH�SHVHWDV�\���������

LICITACIÓN OFICIAL. 1996-2000 (miles de pesetas).
Administración Central.

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00

LAS PALMAS 2.880.883 12.815.339 42.451.813 9.755.282 17.700.289 344,84 231,26 -77,02 81,44

S/C TENERIFE 10.551.162 8.676.919 20.650.091 8.438.410 6.741.648 -17,76 137,99 -59,14 -20,11

CANARIAS 13.432.045 21.492.258 63.101.904 18.193.692 24.441.937 60,01 193,60 -71,17 34,34

FUENTE: B.O.E. ASOCIACIÓN DE EMPRESARIOS DE LA CONSTRUCCIÓN.

ELABORACION: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

(Q� FXDQWR� D� OD� GLVWULEXFLyQ� SURYLQFLDO� KHPRV� GH� GHVWDFDU� TXH� SDUD� HO� FRQMXQWR� GHOTXLQTXHQLR� OD� $GPLQLVWUDFLyQ� &HQWUDO� VH� VLW~D� FRPR� OD� GH�PHQRU� YROXPHQ� HQ� 6DQWD&UX]� GH� 7HQHULIH�� PLHQWUDV� TXH� HQ� OD� SURYLQFLD� RULHQWDO� RFXSD� HO� VHJXQGR� OXJDU� HQWpUPLQRV�GH�YDORU�GH�ODV�REUDV�OLFLWDGDV�
$Vt��HQ�/DV�3DOPDV VH�H[SHULPHQWDQ�DVFHQVRV�GXUDQWH�FDGD�XQR�GH�ORV�HMHUFLFLRV�GHOSHUtRGR�DQDOL]DGR��VDOYR�GXUDQWH������TXH��FRPR�KHPRV�YHQLGR�FRPHQWDGR��HQFXHQWUDVX� MXVWLILFDFLyQ� HQ� HO� HOHYDGR� YROXPHQ� GH� OLFLWDFLyQ� DOFDQ]DGR� XQ� DxR� DQWHV�� (VWHFRPSRUWDPLHQWR� KD� SHUPLWLGR� TXH� OD� FRQVWUXFFLyQ� S~EOLFD� VDFDGD� D� FRQFXUVR� HQWUH
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�����\������VH� LQFUHPHQWDUD�XQ����������DO�SDVDU�GH�������PLOORQHV�GH�SHVHWDV�DOFRPLHQ]R�GHO�TXLQTXHQLR�D��������PLOORQHV�OLFLWDGRV�HQ�HO�HMHUFLFLR������
3RU�VX�SDUWH��HQ�6DQWD�&UX]�GH�7HQHULIH VH�REVHUYDQ�GHVFHQVRV��D�OR�ODUJR�GH�FDGDXQR�GH�ORV�DxRV�GHO�TXLQTXHQLR��H[FHSWR�GXUDQWH�����������������GH�PDQHUD�TXH�HQHO�SHUtRGR�����������VH�DOFDQ]D�XQD�PLQRUDFLyQ�GH�OD�OLFLWDFLyQ�GHO��������
(O�QLYHO�GH�������PLOORQHV�GH�SHVHWDV�DOFDQ]DGR�HQ�HO�~OWLPR�HMHUFLFLR�VXSRQH�OD�PHQRUFXDQWtD� GHO� SHUtRGR�� PLHQWUDV� TXH� HO� UHJLVWUR� GH� PD\RU� GLPHQVLyQ� HQ� OD� SURYLQFLDRFFLGHQWDO�VH�DOFDQ]D�HQ�������FRQ�XQ�WRWDO�GH��������PLOORQHV��

/D�$GPLQLVWUDFLyQ�/RFDO HQ�&DQDULDV�HV� OD�TXH�PXHVWUD�XQ�PD\RU�FUHFLPLHQWR�D� ORODUJR� GHO� TXLQTXHQLR� HVWXGLDGR�� \D� TXH� SDVD� GH� OLFLWDU� REUDV� SRU� YDORU� GH� ������PLOORQHV�GH�SHVHWDV�GXUDQWH������D�VDFDU�D�FRQFXUVR��������PLOORQHV�HQ�HO�~OWLPR�DxR����������
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LICITACIÓN OFICIAL. (miles de pesetas)
Administración Local

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00

LAS PALMAS 8.927.720 11.904.097 24.719.536 25.337.754 25.049.209 33,34 107,66 2,50 -1,14

S/C TENERIFE 1.455.372 16.520.355 20.254.279 19.447.588 19.649.883 1035,13 22,60 -3,98 1,04

CANARIAS 10.383.092 28.424.452 44.973.815 44.785.342 44.699.092 173,76 58,22 -0,42 -0,19

FUENTE: B.O.P.

ELABORACIÓN: ASOCIACIÓN DE EMPRESARIOS DE LA CONSTRUCCIÓN.

/ODPD� OD� DWHQFLyQ� TXH� HO� FRPSRUWDPLHQWR� DOFLVWD� DOFDQ]DGR� VH� SURGX]FD� FRPRFRQVHFXHQFLD�GH� OD�HYROXFLyQ�GH� OD� OLFLWDFLyQ�GXUDQWH������\������� WRGD�YH]�TXH�D� ORODUJR�GH� ORV�GRV�~OWLPRV�HMHUFLFLRV�VH�REWLHQHQ�VHQGRV�GHVFHQVRV�GHO�������\������UHVSHFWLYDPHQWH�
6L�VXPDPRV�ORV�UHJLVWURV�GH�WRGR�HO�SHUtRGR��VH�DOFDQ]D�XQD�FLIUD�GH���������PLOORQHVGH�SHVHWDV��GH� OD� FXDO� �������PLOORQHV� VH� OLFLWDURQ�SDUD� HO� GHVDUUROOR� GH� REUDV� HQ� ODSURYLQFLD�RULHQWDO�\��������PLOORQHV�FRUUHVSRQGLHURQ�D�6DQWD�&UX]�GH�7HQHULIH�
(Q� /DV� 3DOPDV VH� REWLHQHQ� FUHFLPLHQWRV� LQWHUDQXDOHV� GXUDQWH� WRGRV� ORV� HMHUFLFLRV�VDOYR�HQ�������DxR�HQ�HO�TXH�VH�REWLHQH�XQD�PLQRUDFLyQ�GHO��������FLUFXQVWDQFLD�TXHQR�KD�LPSHGLGR�TXH�HO�PRQWDQWH�OLFLWDGR�HQ�HVWD�SURYLQFLD�VH�LQFUHPHQWH�XQ��������WRPDQGR�FRPR�UHIHUHQFLD�ORV�QLYHOHV�GH������
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(Q� HO� FDVR� GH� 6DQWD� &UX]� GH� 7HQHULIH�� DO� LJXDO� TXH� RFXUUH� HQ� /DV� 3DOPDV� VHREWLHQHQ�DVFHQVRV�D�OR�ODUJR�GH�FDGD�XQR�GH�ORV�DxRV�GHO�TXLQTXHQLR��H[FHSWR�GXUDQWHXQR�GH�HOORV��GH�HVWD�IRUPD��HQ������VH�UHJLVWUD�XQ�GHVFHQVR�TXH�VH�FLIUD�HQ�HO�������(O� PD\RU� DYDQFH� VH� SURGXFH� HQ� ����� ����������� \� HO� PHQRU� GXUDQWH� HO� ~OWLPRHMHUFLFLR�GHO�TXLQTXHQLR���������
/D� HYROXFLyQ�PHQFLRQDGD� LPSOLFD� TXH� HQWUH� ����� \� ����� VH� DOFDQFH� XQ� DVFHQVR� GHO�����������GH�PDQHUD�TXH�VH�SDVD�GH�������PLOORQHV�GH�SHVHWDV�OLFLWDGRV�DO�LQLFLR�GHOSHUtRGR�D��������PLOORQHV�FXDWUR�DxRV�GHVSXpV�
)LQDOPHQWH��HQWUH������\������OD�$GPLQLVWUDFLyQ�$XWRQyPLFD KD�VDFDGR�D�FRQFXUVRREUDV�SRU�YDORU�GH���������PLOORQHV�GH�SHVHWDV��SUHVHQWDQGR�GHVFHQVRV�HQ�FDGD�XQRGH� ORV� DxRV� FRQVLGHUDGRV�� VDOYR� SDUD� ����� ����������� (VWH� FRPSRUWDPLHQWR� KDVXSXHVWR� TXH� HQWUH� ORV� H[WUHPRV� GHO� TXLQTXHQLR� VH� REWHQJD� XQD� PLQRUDFLyQ� GH� ODOLFLWDFLyQ�GHO��������
(Q� FXDQWR� D� OD� GLVWULEXFLyQ� SURYLQFLDO�� FDEH� GHVWDFDU� TXH� HQ� ORV� GRV� iPELWRVFRQVLGHUDGRV�VH�SURGXFH�XQD�HYROXFLyQ�VLPLODU��HVWR�HV��GHVFHQVR�D� OR� ODUJR�GH�WRGRVORV�DxRV��H[FHSWR�GXUDQWH������

LICITACIÓN OFICIAL (miles de pesetas).
Administración Autonómica.

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00

LAS PALMAS 23.829.238 5.808.706 34.801.044 12.628.171 5.346.479 -75,62 499,12 -63,71 -57,66

S/C TENERIFE 9.939.766 7.341.461 26.814.363 14.530.391 9.118.296 -26,14 265,25 -45,81 -37,25

CANARIAS 33.769.004 13.150.167 61.615.407 27.158.562 14.464.775 -61,06 368,55 -55,92 -46,74

FUENTE: B.O.C. ASOCIACIÓN DE EMPRESARIOS DE LA CONSTRUCCIÓN.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

(O�FRPSRUWDPLHQWR�UHVHxDGR�VXSRQH�TXH�HQ�/DV�3DOPDV VH�SURGX]FD�XQD�UHGXFFLyQGH� OD�REUD�S~EOLFD�VDFDGD�D�FRQFXUVR�SRU� OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�HQWUH������\�����GHO���������GH�PDQHUD�TXH�HQ�HO�FRQMXQWR�GH�ORV�FLQFR�~OWLPRV�DxRV��VH�DOFDQ]DXQ�YROXPHQ� OLFLWDGR�GH��������PLOORQHV�GH�SHVHWDV��TXH�VH�FRQILJXUD�FRPR�HO�PHQRUSDUD�HVWD�SURYLQFLD�
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(Q� 6DQWD� &UX]� GH� 7HQHULIH OD� $GPLQLVWUDFLyQ� $XWRQyPLFD� REWLHQH� GHVFHQVRVLQWHUDQXDOHV� HQ� WRGRV� ORV� HMHUFLFLRV�� D� H[FHSFLyQ� GHO� LQFUHPHQWR� TXH� VH� SURGXFHGXUDQWH������TXH��SRU�VX�PDJQLWXG��FRQGLFLRQD�XQ�GHVFHQVR�PRGHUDGR�HQWUH�HO�LQLFLR�\OD� ILQDOL]DFLyQ�GHO� TXLQTXHQLR� ����������(Q� HO� FRQMXQWR�GHO�SHUtRGR� OD� REUD� VDFDGD� DFRQFXUVR�SRU�HVWD�$GPLQLVWUDFLyQ�DOFDQ]y�ORV��������PLOORQHV�GH�SHVHWDV�
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���� 3ULQFLSDOHV�UHVXOWDGRV�
$�OR�ODUJR�GH�HVWH�FDStWXOR�KHPRV�UHDOL]DGR�XQ�DQiOLVLV�GH�OD�HYROXFLyQ�GH�OD�DFWLYLGDGFRQVWUXFWRUD� HQ� HO� $UFKLSLpODJR�� GH� DKt� TXH� DQWHV� GH� FRPHQ]DU� D� GHVDUUROODU� ORVUHVXOWDGRV�TXH�VH�KDQ�REWHQLGR��GHEHPRV�GHVWDFDU�XQD�VHULH�GH�UDVJRV�TXH�GHILQHQ�HOFRPSRUWDPLHQWR�GHO�VHFWRU�GXUDQWH�HO�DxR������
(Q�HO�WUDQVFXUVR�GHO�SDVDGR�HMHUFLFLR�HFRQyPLFR�OD�FRQVWUXFFLyQ�KD�DOFDQ]DGR�XQD�WDVDGH�YDULDFLyQ�GHO�3,%�GHO�������TXH��D�SHVDU�GH�VHU�LQIHULRU�D�OD�GH����������������VHFRQILJXUD� FRPR� OD� GH� VXSHULRU� PDJQLWXG� HQ� OD� FRPSDUDFLyQ� LQWHUVHFWRULDO�� (VWHUHVXOWDGR�PXHVWUD�OD�UDOHQWL]DFLyQ�HFRQyPLFD�GH�OD�DFWLYLGDG�FRQVWUXFWRUD�HQ�ODV�,VODV�HQ�VLQWRQtD�FRQ�OD�HYROXFLyQ�JHQHUDO�GHO�$UFKLSLpODJR�\�FLUFXQVFULWD�DO�PHQRU�YLJRU�GH�ODGHPDQGD�LQWHUQD�
$VLPLVPR��HVWH�FRPSRUWDPLHQWR�VH�WUDVOXFH�GH�OD�HYROXFLyQ�GH�RWURV�LQGLFDGRUHV�FRPRSXHGHQ� VHU� OD� FUHDFLyQ� GH� HPSOHR�� TXH� UHJLVWUD� XQ� DYDQFH� LQIHULRU� DO� GHO� HMHUFLFLRSUHFHGHQWH��R�ODV�YHQWDV�GH�FHPHQWR��FX\DV�FLIUDV�GHPXHVWUDQ��FRPR�KHPRV�YLVWR�D�ORODUJR�GH�HVWH�FDStWXOR��XQD�GHVDFHOHUDFLyQ�GH�VX�FUHFLPLHQWR�
6LQ� HPEDUJR�� HO� PD\RU� UHTXHULPLHQWR� GH� HGLILFDFLRQHV� SRU� SDUWH� GH� OD� SREODFLyQUHVLGHQWH�� HO� GHVDUUROOR�PRVWUDGR� HQ� OD� RIHUWD� DORMDWLYD� WXUtVWLFD� \� OD� LPSODQWDFLyQ� GHLPSRUWDQWHV� REUDV� GH� FDUiFWHU� LQIUDHVWUXFWXUDO� KDQ� SHUPLWLGR� TXH� D� OR� ODUJR� GH� ORV~OWLPRV� DxRV� OD� FRQVWUXFFLyQ� KD\D� H[SHULPHQWDGR� XQ� VyOLGR� FUHFLPLHQWR�� GH� PDQHUDTXH�VH�KD\D�FRQILJXUDGR�FRPR�HO�VHFWRU�PiV�GLQiPLFR�GH�OD�HFRQRPtD�FDQDULD�
0HUFDGR�GHO�FHPHQWR
$QWHV�GH�DFRPHWHU�HO� GHVDUUROOR�GH�HVWH�DSDUWDGR�� FDEH� UHFRUGDU�TXH�HO� DQiOLVLV� JLUDDOUHGHGRU� GHO� HVWXGLR� GH� ODV� YHQWDV� GH� FHPHQWR� SDUD� HO� SHUtRGR� ���������� �D� QLYHOUHJLRQDO�\�SURYLQFLDO���PLHQWUDV�TXH�HQ�HO�SHUtRGR�TXLQTXHQDO�OD�YDULDEOH�DQDOL]DGD�IXHOD� SURGXFFLyQ� LQWHULRU�� SDUD� WRGRV� ORV� QLYHOHV� DGPLQLVWUDWLYRV� �UHJLRQDO�� SURYLQFLDO� HLQVXODU��� HOOR� HV� FRQVHFXHQFLD� GH� OD� LPSRVLELOLGDG� GH� FRQWDU� FRQ� GDWRV� FRPSOHWRV� GHOPHUFDGR�GH�LPSRUWDFLRQHV�SDUD������\�������DVt�FRPR�D�OD�LQH[LVWHQFLD�GH�HVWRV�GDWRV�GHVDJUHJDGRV�D�QLYHO�LQVXODU��SDUD�ORV�GRV�~OWLPRV�HMHUFLFLRV�
9HQWDV�GH�FHPHQWR������������
'XUDQWH������ODV�YHQWDV�GH�FHPHQWR�HQ�ODV�LVODV�DOFDQ]DURQ�XQ�WRWDO�GH�����������7Q��HVWR�HV���������7Q��SRU�HQFLPD�GH�OD�FLIUD�UHJLVWUDGD�GXUDQWH�������XQ��������PiV��
'LVWLQJXLHQGR�HQWUH�SURGXFFLyQ�LQWHULRU�H�LPSRUWDFLRQHV��REVHUYDPRV�TXH�HVWDV�~OWLPDVKDQ�H[SHULPHQWDGR�XQ�LQFUHPHQWR�VXSHULRU�HQ�WpUPLQRV�SRUFHQWXDOHV���������IUHQWH�DXQ���������DOFDQ]DQGR�GH�HVD�IRUPD�ODV���������7Q��GXUDQWH������
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&RQ� HVWRV� UHJLVWURV�� ODV� LPSRUWDFLRQHV� KDQ� LQFUHPHQWDGR� VX� SHVR� VREUH� HO� WRWDO� GHYHQWDV� HQ� ����� SXQWRV� SRUFHQWXDOHV�� VLJQLILFDQGR� GXUDQWH� ����� HO� ������� GH� ODVPLVPDV�
'LVWLQJXLHQGR�SRU�SURYLQFLDV REVHUYDPRV�TXH�ODV�YHQWDV�HQ�/DV�3DOPDV DVFHQGLHURQD� ���������� 7Q�� GXUDQWH� ������ HVWR� HV�� XQ� ������� PiV� TXH� HO� HMHUFLFLR� DQWHULRU�FRQFHQWUDQGR�DVt�HO��������GHO�WRWDO�GH�YHQWDV�GHO�$UFKLSLpODJR�
'H�HVWDV�YHQWDV��HO��������SURYHQtDQ�GHO�H[WHULRU����������7Q����HVWR�HV�������SXQWRVSRUFHQWXDOHV�PiV�TXH�HO�DxR�DQWHULRU�
(Q� 6DQWD� &UX]� GH� 7HQHULIH OD� SUHVHQFLD� GH� ODV� LPSRUWDFLRQHV� HV� PiV� UHOHYDQWH�VLJQLILFDQGR�HO���������GHO�WRWDO�������SXQWRV�SRU�HQFLPD�GHO�UHJLVWUR�GH��������HVWRHV����������7Q��VREUH�XQ�YROXPHQ�GH�����������7Q��GH�FHPHQWR�FRPHUFLDOL]DGR�
(Q� OtQHDV�JHQHUDOHV�SXHGH�GLDJQRVWLFDUVH�XQD�UDOHQWL]DFLyQ�GH� ODV�YHQWDV�GH�FHPHQWRHQ�DPEDV�SURYLQFLDV��DXQTXH�GH�PD\RU�LQWHQVLGDG�HQ�/DV�3DOPDV�TXH��FRQ�XQD�PD\RUUHGXFFLyQ�GH� OD� WDVD�GH�YDULDFLyQ� LQWHUDQXDO�� UHJLVWUD�PHQRUHV�QLYHOHV�GH�FUHFLPLHQWRGXUDQWH��������������IUHQWH�D����������(Q�HO�PLVPR�VHQWLGR�\�HQ�WpUPLQRV�DEVROXWRVHO�LQFUHPHQWR�GHWHFWDGR�HQ�/DV�3DOPDV����������7Q���HV�VXSHULRU�DO�GH�6DQWD�&UX]�GH7HQHULIH����������7Q���
6H�REVHUYD�DVt�PLVPR�XQD�PD\RU�GHSHQGHQFLD�GH�ODV�LPSRUWDFLRQHV�HQ�6DQWD�&UX]�GH7HQHULIH��DFHQWXDGD�GXUDQWH������
3URGXFFLyQ�GH�FHPHQWR������������
$� QLYHO� UHJLRQDO SRGHPRV� REVHUYDU� TXH� ODV� YHQWDV� GH� FHPHQWR� FDQDULR� KDQH[SHULPHQWDGR�XQ� LQFUHPHQWR�GHO���������SDUD� VLWXDUVH�GXUDQWH� �����HQ����������7Q��GH�PDWHULD�SULPD�FRPHUFLDOL]DGD�
(O� LQFUHPHQWR� UHJLVWUDGR� GXUDQWH� ������ FLIUDGR� HQ� XQ� ������� FRQVWDWD� XQ� PHQRUFUHFLPLHQWR� TXH� HQ� DxRV� DQWHULRUHV�� OR� TXH� HVWi� UHODFLRQDGR� FRQ� HO� SURFHVR� GHUDOHQWL]DFLyQ�HQ�TXH�VH�HQFXHQWUD�LQPHUVD�QXHVWUD�HFRQRPtD�
$�GLFKD�UDOHQWL]DFLyQ��TXH�WUDH�DSDUHMDGD�XQD�PHQRU�GHPDQGD�GH�YLYLHQGDV��VH�OH�XQHQFRPR�IDFWRUHV�H[SOLFDWLYRV�GH�HVWH�PHQRU�FRQVXPR�GH�FHPHQWR�ORFDO�HO�LQFUHPHQWR�GHODV�LPSRUWDFLRQHV�\�OD�H[LVWHQFLD�GH�XQ�PHQRU�Q~PHUR�GH�REUDV�GH�LQIUDHVWUXFWXUDV�
3RU� SURYLQFLDV HV� GH� UHVDOWDU� HO� LQFUHPHQWR� GHO� ������� UHJLVWUDGR� HQ� /DV� 3DOPDVHQWUH������\�������������SXQWRV�SRUFHQWXDOHV�SRU�HQFLPD�GHO�UHJLVWUR�GH�6DQWD�&UX]GH�7HQHULIH�
(VWR�VXSRQH�TXH�OD�SURYLQFLD�GH�/DV�3DOPDV��FRQ���������7Q��PiV�SURGXFLGDV�GXUDQWHHVH�SHUtRGR��SURWDJRQL]D�HO��������GHO�LQFUHPHQWR�UHJLVWUDGR�HQ�WRGR�HO�$UFKLSLpODJR�
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&RPR� IDFWRUHV� H[SOLFDWLYRV� GH� HVWH� IHQyPHQR� QRV� HQFRQWUDPRV� FRQ� ORV� PD\RUHVUHTXHULPLHQWRV�GH�SURGXFFLyQ�H[WUDQMHUD�SRU�SDUWH�GH�7HQHULIH�\�OD�FUHFLHQWH�GHPDQGDGH�ODV�LVODV�RULHQWDOHV�QR�FDSLWDOLQDV�
(Q� HVWH� VHQWLGR� \�� DSUR[LPiQGRQRV� D� OR� DFDHFLGR�SRU� LVODV�� HV� GH�GHVWDFDU� TXH� ORVPi[LPRV�LQFUHPHQWRV�WDQWR�HQ�WpUPLQRV�LQWHUDQXDOHV�FRPR�TXLQTXHQDOHV�DSDUHFHQ�HQ/DQ]DURWH� \ )XHUWHYHQWXUD�� OOHJDQGR� D� VHU� HQ� HVWH� ~OWLPR� HVFHQDULR� WHPSRUDO� GHO��������\���������UHVSHFWLYDPHQWH�
/D� FDXVD� GH� HVWDV� DOWDV� WDVDV� GH� FUHFLPLHQWR� OD� HQFRQWUDPRV� HQ� OD� H[SDQVLyQ� GH� ODLQGXVWULD�WXUtVWLFD�HQ�GLFKDV�LVODV��TXH�LQFUHPHQWD�ORV�UHTXHULPLHQWRV�GH�FHPHQWR�SDUDOD�FRQVWUXFFLyQ�GH� LQIUDHVWUXFWXUDV� WXUtVWLFDV��SRU�XQ� ODGR��\�GH�YLYLHQGDV�\�PRELOLDULRXUEDQR� SDUD� VDFLDU� ODV� QHFHVLGDGHV� GH� OD� SREODFLyQ� TXH� VH� GHVSOD]D� D� FXEULU� ODGHPDQGD�ODERUDO�GHULYDGD�GH�GLFKD�H[SDQVLyQ��SRU�RWUR�
3RU� VX� SDUWH�� *UDQ� &DQDULD UHJLVWUD� HO� PtQLPR� LQFUHPHQWR� LQWHUDQXDO� GH� WRGR� HO$UFKLSLpODJR�HQ�WpUPLQRV�SRUFHQWXDOHV����������TXHGDQGR�VX�FLIUD�GH�FRQVXPR�HQ�ODV��������7Q�GH�FHPHQWR�
6L� HPEDUJR� \�� DPSOLDQGR� HO� LQWHUYDOR� WHPSRUDO� GHVGH� ����� KDVWD� ������ SRGHPRVDSUHFLDU�TXH�HO�Pi[LPR�LQFUHPHQWR�GHO�$UFKLSLpODJR�VH�SURGXFH�HQ�*UDQ�&DQDULD�� LVODTXH�DFXPXOD�XQ�DXPHQWR�GH���������7Q��(VWH�LQFUHPHQWR�HV�DOWDPHQWH�VLJQLILFDWLYR�VLWHQHPRV�HQ�FXHQWD�TXH�GXUDQWH������ODV�FLIUDV�VH�TXHGDURQ�SUiFWLFDPHQWH�HVWDQFDGDVHQ� ORV� GtJLWRV� UHJLVWUDGRV� GXUDQWH� HO� HMHUFLFLR� DQWHULRU�� SRU� OR� TXH� HO� DXPHQWR� VHFRQFHQWUy�HQWUH�HO�SULPHU�\�HO�FXDUWR�DxR�GHO�SHUtRGR�PHQFLRQDGR�
'H�HVWD�IRUPD�SRGHPRV�DILUPDU�TXH�HO�LQFUHPHQWR�DFXPXODGR�HQ�*UDQ�&DQDULD�GXUDQWHORV� SULPHURV� FXDWUR� DxRV� GHO� TXLQTXHQLR� ��������� 7Q��� HV� VXSHULRU� DO� DVFHQVRUHJLVWUDGR� HQ� OD� SURYLQFLD� GH� 6DQWD� &UX]� GH� 7HQHULIH� GXUDQWH� WRGR� HO� TXLQTXHQLRDQDOL]DGR�
3RU�VX�SDUWH��7HQHULIH��FRQ�XQ�FRQVXPR�GH���������7Q��HV��QXHYDPHQWH��OD�LVOD�TXHSUHVHQWD�HO�Pi[LPR�QLYHO�GH�WRGR�HO�$UFKLSLpODJR��DFXPXODQGR�MXQWR�FRQ�*UDQ�&DQDULDHO��������GHO�PLVPR�
1R� REVWDQWH� OR� DQWHULRU�� GLFKD� LVOD� KD� SHUGLGR� SHVR� GXUDQWH� HO� WUDQVFXUVR� GHOTXLQTXHQLR�GHELGR�DO�PD\RU�YLJRU�GH� OD�GHPDQGD�GH�FHPHQWR�HQ� ODV� LVODV�RULHQWDOHV�UHGXFLpQGRVH�GHVGH�HO��������GH������KDVWD�HO��������GH������
$XQ�DVt�� HO� LQFUHPHQWR�GH� VXV� FLIUDV� GH� FRQVXPR�GXUDQWH� HO�PHQFLRQDGR� SHUtRGR� KDVLGR�GH���������7Q���XQ��������PiV���OR�TXH�VLJQLILFD�HO�VHJXQGR�PD\RU�DVFHQVR�GHWRGR�HO�$UFKLSLpODJR�
(Q�FXDQWR�DO�FRQVXPR�UHDOL]DGR�SRU�/D�3DOPD��(/�+LHUUR�\�OD�*RPHUD��REVHUYDPRVTXH�HQ�FRQMXQWR�\�GXUDQWH������DJOXWLQDQ�~QLFDPHQWH�HO�������GHO�WRWDO�UHJLVWUDGR�HQ&DQDULDV��VLHQGR�DGHPiV�OD�~QLFD�LVOD�TXH�UHGXFH�VX�QLYHO�GH�FRQVXPR�GXUDQWH������DXQTXH�D�QLYHO�TXLQTXHQDO�HV�/D�3DOPD�OD�TXH�SURWDJRQL]D�HO�~QLFR�GHVFHQVR�
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/LFLWDFLyQ�RILFLDO
���������
$� OR� ODUJR� GH� ����� ODV� REUDV� VDFDGDV� D� FRQFXUVR� HQ� HO� $UFKLSLpODJR� DVFHQGLHURQ� D������� PLOORQHV� GH� SHVHWDV�� OR� TXH� VXSRQH� TXH� VH� H[SHULPHQWH�� SRU� VHJXQGR� DxRFRQVHFXWLYR��XQD�PLQRUDFLyQ��TXH�HQ�HVWH�FDVR�DOFDQ]y�HO�������
(VWD�HYROXFLyQ�EDMLVWD�VH�SURGXFH�~QLFDPHQWH�SRU�HO�FRPSRUWDPLHQWR�GH�6DQWD�&UX]GH�7HQHULIH�� WRGD�YH]�TXH�REWLHQH�XQ�GHVFHQVR� LQWHUDQXDO�GHO��������\�DOFDQ]D�XQYROXPHQ� WRWDO� GH� REUD� S~EOLFD� OLFLWDGD� GXUDQWH� ����� GH� �������PLOORQHV� GH� SHVHWDV�0LHQWUDV��HQ�/DV�3DOPDV OD�OLFLWDFLyQ�D�OR�ODUJR�GHO�SDVDGR�HMHUFLFLR�VH�FLIUy�HQ�������PLOORQHV�GH�SHVHWDV��HVWR�HV��XQ�������PiV�TXH�HQ������
(Q� HO� DQiOLVLV� GH� HVWH� LQGLFDGRU� \� DWHQGLHQGR� D� OD� $GPLQLVWUDFLyQ� OLFLWDGRUD� KD\� TXHGHVWDFDU� TXH� WRGDV� HOODV� SUHVHQWDQ� PLQRUDFLRQHV�� VDOYR� OD� &HQWUDO�� TXH� UHJLVWUD� XQDVFHQVR� GH� OD� REUD�S~EOLFD� VDFDGD� D� FRQFXUVR�GXUDQWH� ����� FRPR� FRQVHFXHQFLD� GHOFRPSRUWDPLHQWR�DOFLVWD�GH�OD�SURYLQFLD�RULHQWDO�
'H� HVWD� PDQHUD�� OD� $GPLQLVWUDFLyQ� &HQWUDO REWLHQH� XQ� YROXPHQ� GH� OLFLWDFLyQ� GH�������PLOORQHV�GH�SHVHWDV��GH�ORV�FXDOHV��������FRUUHVSRQGHQ�D�/DV�3DOPDV�\�������D6DQWD�&UX]�GH�7HQHULIH��(O�DVFHQVR�D�QLYHO�UHJLRQDO�HV�GHO���������������PLOORQHV�GHSHVHWDV�PiV�TXH�HQ��������HQ�EDVH��FRPR�\D�KHPRV�PHQFLRQDGR��D�OD�HYROXFLyQ�GH�ODSURYLQFLD�RULHQWDO�TXH�REWLHQH�XQ�LQFUHPHQWR�GHO���������IUHQWH�D�OD�PLQRUDFLyQ�GH�ODSURYLQFLD�RFFLGHQWDO�����������
(O�FRPSRUWDPLHQWR�DOFLVWD�GH� OD� OLFLWDFLyQ�GH� OD�$GPLQLVWUDFLyQ�&HQWUDO�HQ� OD�SURYLQFLDRULHQWDO�VH�MXVWLILFD�SRU�OD�DPSOLDFLyQ�GH�ODV�LQIUDHVWUXFWXUD�SRUWXDULD�GHO�3XHUWR�GH�/D/X]�\�GH�/DV�3DOPDV�
/D�$GPLQLVWUDFLyQ�/RFDO HV�HO�iPELWR�TXH�VDFD�D�FRQFXUVR�REUD�S~EOLFD�SRU�HO�PD\RUYROXPHQ���������PLOORQHV�GH�SHVHWDV��D�SHVDU�GH�TXH�GXUDQWH������VH�KD\D�REWHQLGRXQ�GHVFHQVR�LQWHUDQXDO�GHO�������
3RU� SURYLQFLDV�� VH�REVHUYD�XQD�GLJUHVLyQ� HQ� HO� FRPSRUWDPLHQWR�� \D�TXH�PLHQWUDV� HQ6DQWD�&UX]�GH�7HQHULIH�VH�HVWDEOHFH�XQ�LQFUHPHQWR�GHO��������FRQ�XQ�WRWDO�GH�������PLOORQHV�GH�SHVHWDV���SDUD�/DV�3DOPDV�VH�REWLHQH�XQ�GHVFHQVR�GHO��������GH�WDO�PRGRTXH�VH�DOFDQ]D�XQ�QLYHO�GH�OLFLWDFLyQ�GH��������PLOORQHV�GH�SHVHWDV�
)LQDOPHQWH��OD�$GPLQLVWUDFLyQ�$XWRQyPLFD��OD�GH�PHQRU�YROXPHQ��VDFy�D�FRQFXUVRGXUDQWH������REUDV�SRU�YDORU�GH��������PLOORQHV�GH�SHVHWDV��OR�TXH�VH�WUDGXFH�HQ�XQDGLVPLQXFLyQ� LQWHUDQXDO� GHO� �������� TXH� VH� FRQILJXUD� FRPR� OD� GH� VXSHULRU�PDJQLWXGSDUD�WRGRV�ORV�iPELWRV�FRQVLGHUDGRV�
(O� DQiOLVLV� SURYLQFLDO�� UHYHOD� HO� VLPLODU� FRPSRUWDPLHQWR� EDMLVWD� GH� DPEDV�� PiVDFHQWXDGR� HQ� /DV� 3DOPDV� GRQGH� VH� REWLHQH� XQD�PLQRUDFLyQ� LQWHUDQXDO� GHO� �������PLHQWUDV�TXH�HQ�6DQWD�&UX]�GH�7HQHULIH�HO�GHVFHQVR�HV�GHO���������GH�PDQHUD�TXH�HO
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WRWDO� GH� REUD� S~EOLFD� OLFLWDGD� VH� VLW~D� HQ� ORV� ������ \� ������ � PLOORQHV� GH� SHVHWDV�UHVSHFWLYDPHQWH�
���������
(O� FRPSRUWDPLHQWR� GH� OD� OLFLWDFLyQ� RILFLDO� GXUDQWH� HO� ~OWLPR� TXLQTXHQLR� UHYHOD� ODH[LVWHQFLD� GH� XQD� HYROXFLyQ� DVFHQGHQWH� KDVWD� ������ DxR� HQ� HO� TXH� DGHPiV� GHDOFDQ]DUVH�HO�PD\RU�YROXPHQ�GH�REUD�S~EOLFD�OLFLWDGD��VH�REWLHQH�HO�DVFHQVR�LQWHUDQXDOGH�VXSHULRU�PDJQLWXG��WDQWR�DEVROXWD�FRPR�UHODWLYD��SDUD�FRQWLQXDU�FRQ�XQ�ELHQLR�GHGHVFHQVRV�TXH�DOFDQ]D�VX�SXQWR�FXOPLQDQWH�GXUDQWH������
(Q�HO�SHUtRGR�����������VH�KDQ�OLFLWDGR�HQ�ODV�,VODV�DFWXDFLRQHV�SRU�YDORU�GH��������PLOORQHV�GH�SHVHWDV�\�HQWUH� ORV�H[WUHPRV�GHO�TXLQTXHQLR� VH�KD�SURGXFLGR�XQ�DYDQFHGHO��������
3RU� SURYLQFLDV�� ORV� GRV� WHUULWRULRV� FRLQFLGHQ� HQ� OD� GLUHFFLyQ� GH� ODV� YDULDFLRQHVLQWHUDQXDOHV� SUHVHQWDGDV� GXUDQWH� ����� \� ������ PLHQWUDV� TXH� HO� UHVWR� GH� HMHUFLFLRVFRQVLGHUDGRV� SUHVHQWDQ� XQD� HYROXFLyQ� GLYHUJHQWH�� (VWD� ~OWLPD� FLUFXQVWDQFLD� KDVXSXHVWR�TXH�HO�FRPSRUWDPLHQWR�HQWUH� ORV�H[WUHPRV�GHO�TXLQTXHQLR�VHD�PiV�SRVLWLYRSDUD�6DQWD�&UX]�GH�7HQHULIH��TXH�REWLHQH�XQ�DVFHQVR�GHO���������PLHQWUDV�TXH�HQ/DV�3DOPDV HO� DYDQFH� HV� GHO� �������� 6LQ� HPEDUJR�� HO� YROXPHQ� GH� REUD� VDFDGD� DFRQFXUVR� HQ� HO� ~OWLPR� GH� ORV� iPELWRV� FRQVLGHUDGRV� HV� VXSHULRU� DO� GH� OD� SURYLQFLDRFFLGHQWDO����������\���������PLOORQHV�GH�SHVHWDV�UHVSHFWLYDPHQWH��
'HVDJUHJDQGR� ODV� FLIUDV�SDUD�HO�TXLQTXHQLR� VHJ~Q� OD�$GPLQLVWUDFLyQ� OLFLWDGRUD�KHPRVGH�GHVWDFDU�TXH�SUHVHQWD�XQ�FRPSRUWDPLHQWR�RVFLODQWH�SDUD� WRGRV� ORV�DxRV��H[FHSWRGXUDQWH�������FXDQGR�VH�HVWDEOHFH�XQ�SURFHVR�GH�FRLQFLGHQFLD�HQ� OD�GLUHFFLyQ�GH� ORVUHVXOWDGRV��FRQ�OD�REWHQFLyQ�GH�DVFHQVRV�JHQHUDOL]DGRV�
(Q�HO�FDVR�GH�OD�$GPLQLVWUDFLyQ�&HQWUDO VH�REVHUYD�XQ�DVFHQVR�GXUDQWH�FDGD�XQR�GHORV� DxRV� FRQVLGHUDGRV�� H[FHSWR� GXUDQWH� ������ FXDQGR� VH� DOFDQ]D� XQD� LPSRUWDQWHPLQRUDFLyQ��SURGXFLGD�HQ�YLUWXG�GHO�DOWR�YROXPHQ�TXH�DOFDQ]y�OD�OLFLWDFLyQ�HQ�������ORTXH�GLILFXOWD�OD�REWHQFLyQ�GH�XQ�UHVXOWDGR�VLPLODU�
$VLPLVPR�� GHEH� FRPHQWDUVH� TXH� HVWD� $GPLQLVWUDFLyQ� HV� OD� TXH� DFXPXOD� HO� PHQRUYROXPHQ� GH� REUD� S~EOLFD� VDFDGD� D� FRQFXUVR� HQ� HO� FRQMXQWR� GHO� SHUtRGR� ��������PLOORQHV�GH�SHVHWDV���D�SHVDU�GH�OR�FXDO�HQWUH�ORV�H[WUHPRV�GHO�TXLQTXHQLR�PXHVWUD�XQDXPHQWR� GHO� �������� DO� SDVDU� GH� ������� PLOORQHV� GH� SHVHWDV� OLFLWDGRV� HQ� ����� D�������GXUDQWH������
/D�$GPLQLVWUDFLyQ�/RFDO VH�FRQILJXUD�WDQWR�FRPR�OD�TXH�DFXPXOD�HO�PD\RU�YROXPHQGH� REUD�S~EOLFD� VDFDGD� D� FRQFXUVR� HQ� HO� FRQMXQWR� GHO� SHUtRGR� ���������PLOORQHV� GHSHVHWDV��� FRPR� OD�TXH�SUHVHQWD�HO�PD\RU�DVFHQVR�GH� OD� OLFLWDFLyQ�HQWUH������\���������������� 6LQ� HPEDUJR�� KHPRV� GH� WHQHU� HQ� FXHQWD� TXH� HO� FRPSRUWDPLHQWR� DOFLVWDPHQFLRQDGR� VH� SURGXFH� HQ� ����� \� ������ WRGD� YH]� TXH� HQ� ORV� ~OWLPRV� DxRV� GHOTXLQTXHQLR�OD�HYROXFLyQ�HV�GHFUHFLHQWH�
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3RU�~OWLPR�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD SUHVHQWD�GHVFHQVRV�LQWHUDQXDOHV�GXUDQWHWRGRV� ORV� DxRV� GHO� TXLQTXHQLR�� VDOYR� SDUD� ������ SRU� OR� TXH� HQWUH� ORV� H[WUHPRV� GHOSHUtRGR� VH� REWLHQH� XQD�PLQRUDFLyQ� GH� OD� OLFLWDFLyQ� GHO� ������� \� HQ� HO� FRQMXQWR� GHOSHUtRGR� HO� YROXPHQ� WRWDO� GH� REUD� S~EOLFD� OLFLWDGD� DVFLHQGH� D� �������� PLOORQHV� GHSHVHWDV�



���

$&7,9,'$'�'(/�6(&725�$*5Ë&2/$
���� ,QWURGXFFLyQ�
(Q� HO� SUHVHQWH� HStJUDIH� DERUGDPRV� HO� DQiOLVLV� GH� OD� VLWXDFLyQ� DFWXDO�� HYROXFLyQ� \SHUVSHFWLYDV�GHO�VHFWRU�DJUtFROD�HQ�ODV�,VODV�&DQDULDV��SUHVWDQGR�XQD�DWHQFLyQ�HVSHFLDOD�ORV�FXOWLYRV�GHO�SOiWDQR�\�GHO�WRPDWH�
,QLFLDUHPRV�HO�HVWXGLR�FRQ�XQ�UHSDVR�GH�OR�TXH�KD�VLGR�OD�HYROXFLyQ�JHQHUDO�GHO�VHFWRUD� OR� ODUJR� GHO� DxR� ������ HVIRU]iQGRQRV� HQ� DIURQWDU� QXHVWUR� DQiOLVLV� GHVGH� XQDSHUVSHFWLYD� WHPSRUDO� DPSOLD�� HQWHQGLHQGR� TXH� OD� VLWXDFLyQ� DFWXDO� YLHQH� GHILQLGD� SRUXQD� VHULH� GH� FLUFXQVWDQFLDV� \� DFRQWHFLPLHQWRV� DFDHFLGRV� FRQ� DQWHULRULGDG�� \� TXHDIHFWDUiQ��HQ�GHILQLWLYD��DO�LQPHGLDWR�GHYHQLU�GHO�PLVPR�
7UDV� XQ� DPSOLR� UHSDVR� GH� OD� VLWXDFLyQ� TXH� DWUDYLHVD� QXHVWUR� VHFWRU� DJUtFROD�� QRVFHQWUDUHPRV� HQ� GHVFULELU� HO� FRPSRUWDPLHQWR� GH� QXHVWURV� SULQFLSDOHV� FXOWLYRV� GHH[SRUWDFLyQ��3DUD�HOOR�FRPHQ]DUHPRV�FRQ�XQD�GHVFULSFLyQ�EDVWDQWH�DPSOLD�DFHUFD�GH�ODHYROXFLyQ� TXH� OD� SURGXFFLyQ� GH� SOiWDQRV� KD� GHVFULWR� GHVGH� ������ WDQWR� D� QLYHODJUHJDGR�FRPR�SRU�SURYLQFLDV��GHVWDFDQGR� ORV� UHVXOWDGRV�GHO�DxR������DVt� FRPR� ORVGHVWLQRV�D�ORV�TXH�pVWD�KD�VLGR�GLULJLGD�
6HJXLGDPHQWH�� KDUHPRV� XQ� DPSOLR� H[DPHQ� DFHUFD� GH� ODV� H[SRUWDFLRQHV� GH� WRPDWHVHIHFWXDGDV�GHVGH� OD�]DIUD�������KDVWD� OD�]DIUD��������HQIRFDQGR�QXHVWUD�DWHQFLyQ�HQHVWD�~OWLPD�
$O�KDFHU�UHIHUHQFLD�D� ODV�FLIUDV�GH�H[SRUWDFLyQ�GH�WRPDWHV��GHEHPRV�KDFHU�QRWDU�TXHODV�PLVPDV� VH� UHILHUHQ� D� EXOWRV� GH� �� NJ��� GLILULHQGR� GH� ODV� HVWDGtVWLFDV� GH� &RPHUFLR([WHULRU�
)LQDOPHQWH��FRQFOXLUHPRV�QXHVWUR�DQiOLVLV� UHFRSLODQGR� ORV�SULQFLSDOHV� UHVXOWDGRV�D� ORVTXH�VH�KD\D�OOHJDGR�
3RU� OR� WDQWR�� OD� HVWUXFWXUD� GHO� SUHVHQWH� LQGLFDGRU� TXHGDUtD� FRPR� VH� GHWDOOD� DFRQWLQXDFLyQ�
���� (YROXFLyQ�JHQHUDO�GHO�VHFWRU�DJUtFROD�������
���� 3URGXFFLyQ� GH� SOiWDQRV� HQ� &DQDULDV�� SRU� SURYLQFLDV� \� PHUFDGRV� GH� GHVWLQR�����������
���� ([SRUWDFLRQHV�GH�WRPDWHV�HQ�&DQDULDV��SRU�SURYLQFLDV������������
���� 3ULQFLSDOHV�UHVXOWDGRV�
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���� (YROXFLyQ�JHQHUDO�GHO�VHFWRU�DJUtFROD�������
/D� DFWLYLGDG� DJUtFROD� HQ� &DQDULDV� HVWi� HVWUXFWXUDGD� DOUHGHGRU� GH� XQD� DJULFXOWXUDWUDGLFLRQDO��GLULJLGD�DO�PHUFDGR�LQWHULRU�\�GHVDUUROODGD�HQ�ODV�]RQDV�GH�PHGLDQtD��\�RWUDGH�H[SRUWDFLyQ��FRQ�XQ�DOWR�JUDGR�GH�HVSHFLDOL]DFLyQ��\�XELFDGD�HVSHFLDOPHQWH�HQ� ODVSUR[LPLGDGHV�GHO�OLWRUDO�
0LHQWUDV� TXH� OD� DJULFXOWXUD� WUDGLFLRQDO� SUHVHQWD� EDMRV� QLYHOHV� GH� FDSLWDOL]DFLyQ� \SURGXFWLYLGDG�TXH�OH�UHVWDQ��GH�PDQHUD�FDVL�GHILQLWLYD��SRVLELOLGDGHV�GH�FRPSHWLU�IUHQWHD�ODV�SURGXFFLRQHV�SURFHGHQWHV�GHO�H[WHULRU��OD�DJULFXOWXUD�GH�H[SRUWDFLyQ��HQIRFDGD�DOFXOWLYR� GH� WRPDWHV�� SOiWDQRV�� IORUHV� \� SODQWDV� RUQDPHQWDOHV�� HVWi� DOWDPHQWHFDSLWDOL]DGD� \� WHFQLILFDGD�� UHSUHVHQWDQGR� XQ� VHFWRU� GH� EDVWDQWH� LPSRUWDQFLD� HQWpUPLQRV�GH�RFXSDFLyQ�\�DSRUWDFLyQ�DO�3,%�
$JULFXOWXUD�LQWHULRU
(VWH� WLSR� GH� DJULFXOWXUD� VH� FHQWUD� HQ� HO� FXOWLYR� GH� GLYHUVDV� KRUWDOL]DV� FRPR� ODVKDELFKXHODV�� ODV�]DQDKRULDV�\�HO�PLOOR��DGHPiV�GH�P~OWLSOHV�IUXWDV�WURSLFDOHV�FRPR�ORVDJXDFDWHV��ORV�SDSD\RV�\�ORV�PDQJRV��(QWUH�ORV�GLVWLQWRV�SURGXFWRV�REWHQLGRV�SRU�GLFKDDJULFXOWXUD�GHVWDFD�HVSHFLDOPHQWH�OD�SDSD�
/D�SURGXFFLyQ�GH�SDSDV�HQ�QXHVWUR�$UFKLSLpODJR�FREUD�XQ�SDSHO�D�FRQVLGHUDU�QR�VyORGHVGH� XQD� SHUVSHFWLYD� HFRQyPLFD�� VLQR� WDPELpQ� DWHQGLHQGR� D� UD]RQHV� VRFLDOHV� \PHGLRDPELHQWDOHV�
$GHPiV��pVWH�HV�XQ�SURGXFWR�GH�UHOHYDQFLD�VXVWDQWLYD�HQ�OD�GLHWD�FDQDULD��QR�HQ�YDQR�\� SHVH� D� OD� HOHYDGD� FRWL]DFLyQ� GHO� WXEpUFXOR� HQ� GHWHUPLQDGDV� pSRFDV� GHO� DxR�� VXFRQVXPR�VH�VLW~D�HQ�WRUQR�D�ODV���������WRQHODGDV�
+DELWXDOPHQWH�� ORV� FXOWLYRV� VH� HQFXHQWUDQ� VLWXDGRV� HQ� iUHDV� JHRJUiILFDPHQWHFRPSOLFDGDV�� OR� FXDO�� GHVGH� XQD� SHUVSHFWLYD� KLVWyULFD�� KD� VXSXHVWR� XQ� YHUGDGHURKDQGLFDS�SDUD�HO�GHVDUUROOR�GHO�VHFWRU��(VWR��XQLGR�D�ORV�DOWRV�SUHFLRV�TXH�SXHGHQ�OOHJDUD�DOFDQ]DU�ORV�LQSXWV��DJXD��VHPLOODV��DERQRV��HWF�«��LQFUHPHQWD�FRQVLGHUDEOHPHQWH�ORVFRVWHV�GH�SURGXFFLyQ�
(V� SRU� HOOR� TXH� ODV� D\XGDV� DO� VHFWRU� VH� PXHVWUDQ� FRPR� GHWHUPLQDQWHV� SDUD� ODVXEVLVWHQFLD� GHO� PLVPR�� (Q� HVWH� VHQWLGR� HQ� HO� 3ODQ� GH� 2SFLRQHV� (VSHFtILFDV� SRU� OD/HMDQtD�H�,QVXODULGDG�GH�ODV�,VODV�&DQDULDV��326(,&$1��YHQtDQ�UHFRJLGRV�XQD�VHULH�GHLQVWUXPHQWRV� GH� SURPRFLyQ� TXH�� R� ELHQ� KDQ� GHVDSDUHFLGR�� R� ELHQ� HVWiQ� VXMHWRV� DQHJRFLDFLyQ�
8Q� LQVWUXPHQWR� GH� SURPRFLyQ�� GHVDSDUHFLGR� HQ� ����� WUDV� VLHWH� DxRV� GH� DSOLFDFLyQ�FRQVLVWtD�HQ�OD�OLPLWDFLyQ�GH�OD�HQWUDGD�GH�SDSD�GH�FRQVXPR�HQ�&DQDULDV�HQ�HO�SHUtRGRVHQVLEOH�GH�SURGXFFLyQ�ORFDO��FRPSUHQGLGR�HQWUH�HO���GH�DEULO�\�HO����GH�RFWXEUH��D�ILQGH� IDYRUHFHU� OD� FRPHUFLDOL]DFLyQ� GHO� SURGXFWR�� HYLWDQGR� DGHPiV� OD� FRPSHWHQFLD� HQSUHFLRV��'XUDQWH�HVH�SHUtRGR�VDOtDQ�DO�PHUFDGR�HQ�WRUQR�D�ORV����PLOORQHV�GH�NLORV�GH
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SDSDV�FDQDULDV��(VWD�YtD�GH�SURWHFFLyQ�KD�GHVDSDUHFLGR�HQ� OD� IHFKD� LQGLFDGD�\�SRU� ORWDQWR� VRQ� QHFHVDULRV� RWURV� PHFDQLVPRV� TXH� SURPXHYDQ� OD� FRPHUFLDOL]DFLyQ� GH� HVWHSURGXFWR�
8Q�VHJXQGR�LQVWUXPHQWR�GH�SURPRFLyQ�VXMHWR�DFWXDOPHQWH�D�QHJRFLDFLyQ��FRQVLVWH�HQXQD�D\XGD�DQXDO�SRU�KHFWiUHD�GH�VXSHUILFLH�FXOWLYDGD�
$GHPiV�GH� HVWH� WLSR�GH� D\XGDV�� H[LVWHQ� RWUDV� D� OD� LPSRUWDFLyQ� GH� SDSD� GH� VLHPEUDLQFOXLGDV�HQ�HO�5($��TXH�QR�VyOR�GHEHQ�VHU�PDQWHQLGDV�VLQR�LQFOXVR�LQFUHPHQWDGDV�
(Q�GHILQLWLYD��FRQVLGHUDQGR�ORV�SUHFHGHQWHV�MXUtGLFRV��DO�DPSDUR�GHO�DUWtFXOR�������7&(\�DSURYHFKDQGR�OD�UHQRYDFLyQ�GHO�326(,&$1�DJUtFROD��VHUtD�FRQYHQLHQWH�HO�GLVHxR�GHGLIHUHQWHV�PHGLGDV�TXH�JDUDQWLFHQ�OD�SHUYLYHQFLD�GHO�VHFWRU�
3OiWDQRV
(O�FXOWLYR�GHO�SOiWDQR�HV�XQD�GH�ODV�DFWLYLGDGHV�WUDGLFLRQDOHV�GH� OD�YLGD�HFRQyPLFD�GHODV� LVODV�� OD� FXDO� KD� FRQWDGR�� GHVGH� VXV� LQLFLRV�� FRQ� XQD� VHULH� GH� KDQGLFDSV� TXHSHUGXUDQ�HQ�HO�WLHPSR��/D�PD\RUtD�GH�HOORV�KDFHQ�UHIHUHQFLD�D�OD�LQVXODULGDG��OD�OHMDQtDGH�ORV�PHUFDGRV�GH�GHVWLQRV��OD�RURJUDItD�GHO�WHUUHQR��\�ORV�DOWRV�SUHFLRV�GH�ORV�LQSXWV�HVSHFLDOPHQWH��HO�DJXD�\�HO�VXHOR�
(V�REYLR�TXH� OD�HVFDVH]�\� ODV�FRQWLQXDV�VHTXtDV�VRQ�GHWHUPLQDQWHV�VREUH� ORV�SUHFLRVGHO�DJXD��'H�OD�PLVPD�IRUPD��ODV�OLPLWDFLRQHV�ItVLFDV�GH�QXHVWUR�WHUULWRULR�GHWHUPLQDQ�HODOWR�SUHFLR�GHO�VXHOR�
$Vt��HO�SUHFLR�GHO�VXHOR�SDUD�XVRV�DJUtFRODV�HQ�&DQDULDV�HV�HO�VHJXQGR�PD\RU�GH�(VSDxD����������� SWDV�� SRU�+D���� GHVSXpV� GHO� 3DtV� 9DVFR�� (VWH� KHFKR� GLILFXOWD�� HQWUH� RWUDVFXHVWLRQHV��OD�DGTXLVLFLyQ�GHO�PLVPR�SRU�SDUWH�GH�ORV�DJULFXOWRUHV��OR�TXH�VH�WUDGXFH�HQXQ� HOHPHQWR� DGLFLRQDO� TXH� LQFLGH� GLUHFWDPHQWH� VREUH� HO� FRVWH� GH� OD� SURGXFFLyQ�PHUPDQGR�VX�UHQWDELOLGDG�\�VX�FDSDFLGDG�GH�FRPSHWHQFLD�
1R�REVWDQWH�\�KDVWD�HO���GH�MXOLR�GH�������HO�SOiWDQR�FDQDULR�KDEtD�VDOYDGR�HQ�SDUWHHVWDV�GLILFXOWDGHV�JUDFLDV�D�OD�5HVHUYD�GHO�0HUFDGR�1DFLRQDO��&RQ�HVWH�PHFDQLVPR�GHSURWHFFLyQ�VH�HOXGtD�FROLVLRQDU�FRQ� OD�SURGXFFLyQ�GH�SOiWDQRV�GH� ORV�SDtVHV�$&3�\�GHOiUHD� GyODU�� FRQ� FRQVLGHUDEOHV� YHQWDMDV� FRPSHWLWLYDV� GHULYDGDV� GH� XQRV� EDMRV� FRVWHVODERUDOHV� \� HO� DSURYHFKDPLHQWR� GH� HFRQRPtDV� GH� HVFDOD� IUXWR� GH� OD� LPSRUWDQWHH[WHQVLyQ�GH�VXV�FXOWLYRV�
$�SDUWLU�GH�OD�FROLVLyQ�GHO�SURFHVR�GH�FRQVWUXFFLyQ�GHO�PHUFDGR�LQWHULRU�FRPXQLWDULR�\�ODFRH[LVWHQFLD�GH�UHJtPHQHV�QDFLRQDOHV�SDUD�OD�FRPHUFLDOL]DFLyQ�GH�HVWD�IUXWD��ORV�FXDOHVGLIHUtDQ� HQWUH� VL�� VXUJH� OD� 2UJDQL]DFLyQ� &RP~Q� GHO� 0HUFDGR� �2&0��� TXH� EXVFDEiVLFDPHQWH� OD�FRH[LVWHQFLD�GHO�SOiWDQR�RULJLQDULR�GH� OD�8�(���FRQ� ORV�SURFHGHQWHV�GHORV�SDtVHV�$&3�\�GHO�iUHD�GyODU�
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/D�2&0� HV� XQ� VLVWHPD� EDVDGR� HQ� XQ� WULSOH�PHFDQLVPR� UHVXPLGR� HQ� XQ� FRQWLQJHQWHDUDQFHODULR��XQ�UpJLPHQ�GH�D\XGDV�FRPSHQVDWRULDV�SRU�SpUGLGD�GH�UHQWD�\�XQ�VLVWHPDGH�SDUWHQDULDGR�
(VWH� VLVWHPD� GH� FRPHUFLDOL]DFLyQ� GHO� SOiWDQR� IXH� SXHVWR� HQ� WHOD� GH� MXLFLR� SRU� OD2UJDQL]DFLyQ�0XQGLDO�GH�&RPHUFLR��OD�FXDO�GLFWDPLQy�HQ�FRQWUD�GHO�PLVPR��SRU�OR�TXHHQ� ������ OD� 8�(�� VH� YLR� REOLJDGD� D� PRGLILFDU� OD� 2&0� HOLPLQDQGR� HO� VLVWHPD� GHSDUWHQDULDGR�
7UDV� REVHUYDU� SRVWXUDV� HQFRQWUDGDV�� OD� &RPLVLyQ� (XURSHD� VH� YLR� REOLJDGD� HO� ��� GHQRYLHPEUH�GH������D�UHDOL]DU�XQD�SURSXHVWD�GH�PRGLILFDFLyQ�GH�OD�2&0��TXH�HVWDEOHFHXQ�SURFHVR�GH�GRV�IDVHV�
(Q�XQD�SULPHUD��VH�PDQWLHQH�HO�DFWXDO�VLVWHPD�GH�FRQWLQJHQWHV�GH�LPSRUWDFLyQ�FRQ�ODVPRGLILFDFLRQHV� QHFHVDULDV� SDUD� FXPSOLU� FRQ� ODV� H[LJHQFLDV� GH� OD� 20&�� \� HQ� XQDVHJXQGD�IDVH��D�SDUWLU�GHO���GH�HQHUR�GH�������VH�LPSODQWDUi�XQ�DUDQFHO�~QLFR�R�WDULIIRQO\�� SDUD� ORV� HQYtRV� SURFHGHQWHV� GH� WHUFHURV� SDtVHV�� RWRUJiQGRVH� XQD� SUHIHUHQFLDDUDQFHODULD�D�ORV�SDtVHV�$&3�
&RQ�HVWD�PHGLGD��D�SDUWLU�GH�OD�FXDO�VH�HOLPLQDQ�ORV�FRQWLQJHQWHV�D�IDYRU�GH�XQ�DUDQFHO~QLFR��VH�SHUPLWH�HO�OLEUH�DFFHVR�D�ODV�SURGXFFLRQHV�GH�WHUFHURV�SDtVHV��FRUULpQGRVH�HOSHOLJUR�GH�TXH�ODV�GH�RULJHQ�FRPXQLWDULR�VHDQ�GHVSOD]DGDV�GH�VXV�SURSLRV�PHUFDGRV�
(V�SRU�HOOR�TXH�SDtVHV�FRPR�(VSDxD��)UDQFLD��*UHFLD��3RUWXJDO�H�,UODQGD�PXHVWUDQ�VXGLVFRQIRUPLGDG�FRQ�OD�WDULID�~QLFD�\�DSXHVWDQ�SRU�PDQWHQHU�HO�VLVWHPD�GH�FRQWLQJHQWHVPiV�DOOi�GH�������PLHQWUDV�TXH�RWURV�SDtVHV��FRPR�$OHPDQLD��6XHFLD��%pOJLFD��)LQODQGLD\�$XVWULD��VH�PXHVWUDQ�D�IDYRU�GH�OD�DSOLFDFLyQ�GH�HVWH�DUDQFHO�
3RU� HO�PRPHQWR�� HO� DUDQFHO� ~QLFR� SURSXHVWR� SRU� OD� &RPLVLyQ� KD� VLGR� UHFRJLGR� HQ� HO'LDULR�2ILFLDO�GH�ODV�&RPXQLGDGHV�(XURSHDV�GHO����GH�HQHUR�GH������\��SRU�OR�WDQWR��VLQR�VH�SURGXFHQ�FDPELRV�HQ�HVWH�VHQWLGR��pVWH�VHUi�DSOLFDGR��FRPR�Pi[LPR��D�SDUWLU�GHO�� GH� HQHUR� GH� ������ (O� DUDQFHO� SRGUtD� HQWUDU� HQ� IXQFLRQDPLHQWR� DQWHV� GH� OD� IHFKDPHQFLRQDGD��SHUR�WRGR�SDUHFH�LQGLFDU�TXH�HO�SOD]R�Pi[LPR�SDUD�VX�SXHVWD�HQ�PDUFKDVHUi�DJRWDGR�KDFLHQGR�XVR�GHO�VLVWHPD�GH�FRQWLQJHQWHV�
7RPDWH
3HVH�D�ORV�KDQGLFDSV�TXH�SDGHFH��OD�UHQWDELOLGDG�TXH�WLHQH�HVWH�FXOWLYR�OR�FRQYLHUWHQ�HQXQ� LPSRUWDQWH� VHFWRU� GH� OD� DFWLYLGDG� HQ� QXHVWUDV� LVODV�� 8Q� GDWR� GHILQLWLYR� TXH� ORFRQILUPD�HV�TXH�DO�FRQYHQLR�LQVXODU�GH�WUHV�DxRV�GH�YLJHQFLD�ILUPDGR�HQWUH�)HGH[�\�OD&RRUGLQDGRUD�GH�$SDUFHUtD�HO���GH�PD\R�GH�������VH�DFRJLHURQ�XQDV�������IDPLOLDV�
3UHFLVDPHQWH� SRU� VX� DOWD� UHQWDELOLGDG�� ORV� HPSUHVDULRV� FDQDULRV� KDQ� DSRVWDGRILUPHPHQWH� SRU� HVWH� FXOWLYR�� FRQVLJXLHQGR� QRWDEOHV� ORJURV� GHULYDGRV� GH� VX� HVIXHU]RFRQVWDQWH�� FRPR� GHPXHVWUD� OD� HYROXFLyQ� KLVWyULFD� GH� ODV� ~OWLPDV� ]DIUDV�� TXH� HQ� XQSHUtRGR�GH���DxRV�GXSOLFDQ�VX�SURGXFFLyQ�



$FWLYLGDG�GHO�6HFWRU�$JUtFROD

���

$Vt��VL�REVHUYDPRV�ODV�FLIUDV�GH�H[SRUWDFLyQ�GH� OD�]DIUD��������PtQLPR�GH� ODV�~OWLPDV����\� OD�FRPSDUDPRV�FRQ� ODV�DOFDQ]DGDV�GXUDQWH� OD�]DIUD������� �Pi[LPR�GH� OD�VHULHPHQFLRQDGD���SRGHPRV�FRPSUREDU�TXH�pVWDV�SUiFWLFDPHQWH�VH�PXOWLSOLFDURQ�SRU�GRV�DO�SDVDU�GH�ORV������������EXOWRV�GH���NJ��KDVWD�ORV������������EXOWRV�
(Q�HVH�PLVPR�HVSDFLR� WHPSRUDO� YHPRV�TXH�D� OR� ODUJR�GH�HVWDV�~OWLPDV���� ]DIUDV� VHSXHGH� GLVWLQJXLU� WUHV� IDVHV� ELHQ� GLIHUHQFLDGDV�� XQD� SULPHUD� IDVH� GH� GHVFHQVRV� TXHWUDQVFXUUH� GHVGH� OD� ]DIUD� ������ D� OD� ������� ~QLFDPHQWH� URWD� SRU� HO� OHYH� LQFUHPHQWRUHJLVWUDGR�HQ�OD�FDPSDxD��������FRQVLGHUDEOHV�H�LQLQWHUUXPSLGRV�LQFUHPHQWRV�D�SDUWLUGH�GLFKD�]DIUD�KDVWD�OD��������\��ILQDOPHQWH��GHVGH�pVWD�~OWLPD�]DIUD�KDVWD�HO�ILQDO�GH�ODVHULH��QXHYRV�GHVFHQVRV�TXH�HQ�OD�FDPSDxD�������PXHVWUDQ�XQ�VLJQLILFDWLYR�FDPELR�GHWHQGHQFLD�
'XUDQWH� OD� SULPHUD� IDVH� VH� UHJLVWUy� XQ� GHVFHQVR� JOREDO� GH� XQRV� ������ EXOWRV�FRQFHQWUDGR�EiVLFDPHQWH�HQ�OD�]DIUD�������
1R�REVWDQWH�� FRQ� OD� VHJXQGD� IDVH�GH� LQFRUSRUDFLyQ�GH�&DQDULDV� D� OD�8QLyQ�(XURSHD�YLYLGD�D�SULQFLSLRV�GH�OD�GpFDGD�GH�ORV�����ODV�PD\RUHV�H[SHFWDWLYDV�GH�PHUFDGR�\�XQRVVXSHULRUHV� QLYHOHV� GH� LQYHUVLyQ� H� LQQRYDFLyQ� WHFQROyJLFD� FRQVLJXLHURQ� UHDFWLYDU� XQVHFWRU�TXH�HQ�]DIUDV�DQWHULRUHV�KDEtD�SHUGLGR�YLJRU��7DO� IXH�HO�DYDQFH�UHJLVWUDGR�TXHODV�H[SRUWDFLRQHV�GH�WRPDWHV�SUiFWLFDPHQWH�VH�PXOWLSOLFDURQ�SRU�GRV��IUXWR��VLQ�GXGD�GH�XQD�PD\RU�FDSDFLGDG�SURGXFWLYD�
6HJXLGDPHQWH�\��GHELGR�D�VXFHVLYDV�DGYHUVLGDGHV�FOLPDWROyJLFDV�\��PX\�HQ�HVSHFLDO�DOD� PD\RU� FRPSHWHQFLD� PDUURTXt�� ODV� H[SRUWDFLRQHV� FDQDULDV� FD\HURQ� GHVGH� OD� ]DIUD������KDVWD� OD�������� VLHQGR� OD� FDtGD�HQ�HVWD�~OWLPD�FDPSDxD�EDVWDQWH�SURQXQFLDGD������������EXOWRV�PHQRV��
6LQ� HPEDUJR�� HQ� OD� ]DIUD� ������ &DQDULDV� FRQVLJXLy� LQFUHPHQWDU� VXV� H[SRUWDFLRQHVGHELGR�D�OD�PDOD�FRVHFKD�PDUURTXt��FRPR�FRQVHFXHQFLD�GH�OD�VHTXtD�\�GHO�9LUXV�GH�OD&XFKDUD��7RPDWR�<HOORZ�/HDI�&XUO�9LUXV��
(VRV�PLVPR�PDOHV�SRU�ORV�TXH�DWUDYHVDURQ�ORV�FXOWLYRV�DODXLWDV��HVWiQ�VLHQGR�SDGHFLGRVSRU�ORV�FXOWLYRV�FDQDULRV�HQ�OD�FDPSDxD��������SRU�OR�TXH�SDUHFH�TXH�GXUDQWH�OD�PLVPDVH� FRQWLQXDUi� FRQ� OD� WHQGHQFLD� GHVFHQGHQWH� LQLFLDGD� HQ� OD� ]DIUD� ������� VLHQGR� HODVFHQVR� UHJLVWUDGR� HQ� OD� FDPSDxD� ������ XQ� IHQyPHQR� GH� FDUiFWHU� PDUFDGDPHQWHFR\XQWXUDO�
(VWD� ~OWLPD� DILUPDFLyQ� QR� HV� JUDWXLWD� SXHV�� GH� FRQWLQXDU� OD� LQYDVLyQ� GH� WRPDWHPDUURTXt�HQ�ORV�\D�VDWXUDGRV�PHUFDGRV�HXURSHRV��VH�UHFRUWDUi�GH�PDQHUD�LQGHIHFWLEOH�QR� VyOR� OD� FDSDFLGDG�GH� GHVDUUROOR� GHO� WRPDWH� FDQDULR�� \� HQ� GHILQLWLYD� HXURSHR�� VLQRLQFOXVR�VXV�SRVLELOLGDGHV�GH�VXSHUYLYHQFLD�
(VWH� KHFKR� FRQWUDVWDGR�� OHMRV� GH� WHQHU� YLVRV� GH� FRUUHJLUVH�� SDUHFH� TXH� VH� YHUiDJUDYDGR�GDGD�OD�DFWLWXG�OLEHUDOL]DGRUD�SRU�OD�TXH�DERJD�OD�&RPLVLyQ�(XURSHD��(Q�HVWHVHQWLGR�� FDEUtD�PHQFLRQDU� TXH�� WUDV� OD� HQWUDGD� HQ� YLJRU� HO� �� GH�PDU]R� GH� ������ GHO$FXHUGR�GH�/LEUH�$VRFLDFLyQ�ILUPDGR�HQWUH�0DUUXHFRV�\�OD�8(�HO�PHV�GH�QRYLHPEUH�GH������ D� SDUWLU� GHO� FXDO� HO� PHQFLRQDGR� SDtV� FRQWDUtD� FRQ� YHQWDMDV� FRPHUFLDOHV� SDUDLQWURGXFLU�VXV�SURGXFWRV�HQ�OD�8(��OD�&RPLVLyQ�KD�H[SUHVDGR�HQ�UHSHWLGDV�RFDVLRQHV�VX
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LQWHQFLyQ� GH� DXPHQWDU� OD� DSHUWXUD� GH� ORV� PHUFDGRV� FRPXQLWDULRV� SDUD� HO� WRPDWHPDUURTXt�HQ�IRUPD�GH�LQFUHPHQWR�GH�ORV�FXSRV�GH�HQWUDGD�
&DEH�PHQFLRQDU�TXH�HO�DFXHUGR�GHEH�VHU�UHYLVDGR�HQ�HO�DxR�������SRU�OR�TXH�HVWi�HQSURFHVR� GH� QHJRFLDFLyQ�� 3DUWH� GHO� IXWXUR� GHO� WRPDWH� HXURSHR� SDVD� SRU� GLFKDVQHJRFLDFLRQHV�
6yOR� EDVWD� FRPSUREDU� TXH� ODV� FDtGDV� GH� QXHVWUDV� H[SRUWDFLRQHV� FRLQFLGHQ� GH� IRUPDDSUR[LPDGD� FRQ� OD� ILUPD� GHO� PHQFLRQDGR� DFXHUGR�� TXH� DXQTXH� QR� HQWUDUD� HQ� YLJRUKDVWD�HO�������HQ�OD�SUiFWLFD�VH�KDEtD�YHQLGR�DSOLFDQGR�GXUDQWH�HVWRV�~OWLPRV�DxRV�DOWRPDWH�\�DO�FDODEDFtQ��FRPR�FRQVHFXHQFLD�GH�XQ�DFXHUGR�SURYLVLRQDO
6L�DO�LQFUHPHQWR�GH�FXSRV�SRU�HO�TXH�DERJD�OD�&RPLVLyQ��XQLPRV�OD�IDOWD�GH�LPSXQLGDGTXH� HO� *RELHUQR� GH� 0DUUXHFRV� H[KLEH� D� OD� KRUD� GH� VREUHSDVDU� ORV� PLVPRV�� QRVHQFRQWUDPRV�DQWH�XQ�HVFHQDULR�HQ�HO�TXH�HO�WRPDWH�FDQDULR�VH�HQFXHQWUD�LQGHIHQVR��(QHVWH�VHQWLGR��IXH�QHFHVDULR�LPSRQHU�FHUWLILFDGRV�GH�LPSRUWDFLyQ�D�OD�HQWUDGD�GH�WRPDWHPDUURTXt�FRPR�FRQVHFXHQFLD�GH�OD�LQYDVLyQ�GHO�PHUFDGR�FRPXQLWDULR�D�SULQFLSLRV�GH�OD]DIUD�
7UDV� OD� FRUUHFFLyQ� GH� ORV� H[FHVRV� GH� H[SRUWDFLyQ� GH� WRPDWH�PDUURTXt�� GHELGR� VREUHWRGR�D� ORV�SUREOHPDV�GHULYDGRV�GH� OD�FOLPDWRORJtD�\�GHO�9LUXV�GH� OD�&XFKDUD��\�QR�GHXQD� YROXQWDG� UHDO� GH� FXPSOLU� FRQ� ORV� FRQWLQJHQWHV� DVLJQDGRV�� ORV� FHUWLILFDGRV� D� ODLPSRUWDFLyQ�IXHURQ�UHWLUDGRV�\�VXVWLWXLGRV�SRU�XQ�VLVWHPD�GH�FRQWURO�HQ�DGXDQDV�PiVHVWULFWR�� /D� UHWLUDGD� GH� HVWRV� FHUWLILFDGRV� HQFRQWUy� DPSOLDV� SURWHVWDV� HQ� HO� VHQR� GHOVHFWRU�WRPDWHUR�FDQDULR�TXH�KL]R�FRQRFHU�GH�PDQHUD�FODUD�\�URWXQGD�VX�PDOHVWDU�
3DUD�HYLWDU�TXH�0DUUXHFRV�VXSHUDUD�HO�FRQWLQJHQWH�DVLJQDGR�SDUD�WRGD�OD�]DIUD��HVWR�HVDSUR[LPDGDPHQWH�XQDV���������WRQHODGDV�� OD�&RPLVLyQ�VH�YLR�REOLJDGD�D�UHFRUWDU� ORVFXSRV� GH� H[SRUWDFLyQ� PDUURTXtHV� HQ� ������� WRQHODGDV� SDUD� ORV� PHVHV� GH� HQHUR�IHEUHUR� \� PDU]R�� DO� KDEHUVH� VXSHUDGR� MXVWR� HQ� HVD� FDQWLGDG� HO� YROXPHQ� WRWDODXWRUL]DGR� SDUD� ORV� PHVHV� GH� QRYLHPEUH� \� GLFLHPEUH�� 6yOR� DVt� IXH� SRVLEOH� KDFHUFXPSOLU�D�0DUUXHFRV�ORV�FXSRV�GH�H[SRUWDFLyQ�TXH�VH�OH�KDEtDQ�LPSXHVWR�
(Q�HVWH�VHQWLGR��OD�PDOD�VLWXDFLyQ�HFRQyPLFD�SRU�OD�TXH�DWUDYLHVDQ�ORV�SDtVHV�GHO�(VWH�GHVWLQDWDULRV�GH�DOJXQRV�SURGXFWRV�FRPR�HO�WRPDWH��HVWi�UHWUD\HQGR�OD�GHPDQGD�GH�ORVPLVPRV�� SRU� OR� TXH� ODV� H[SRUWDFLRQHV� GH� WRPDWH�PDUURTXt� KDFLD� HVRV� GHVWLQRV� HVWiVLHQGR�GHVYLDGD�D�OD�8(��\�FRQWULEX\HQGR�GH�HVD�IRUPD�D�OD�VDWXUDFLyQ�GH�VX�PHUFDGR�FX\D�GHPDQGD�QR�WLHQH�FDSDFLGDG�SDUD�UHVSRQGHU�D�HVWH�H[FHVR�GH�RIHUWD�� OR�FXDO�VHUHIOHMD��HQ�~OWLPD�LQVWDQFLD��HQ�XQRV�PHQRUHV�SUHFLRV�GH�OD�KRUWDOL]D�
$GHPiV�GH�FRQWUROHV�VREUH�OD�FDQWLGDG�GH�WRPDWH�TXH�VH�LPSRUWD�D�OD�8QLyQ�(XURSHD�HV� SUHFLVR� UHFODPDU� TXH�� HQ� OD� PLVPD� PHGLGD� TXH� OD� QRUPDWLYD� HXURSHD� VREUHFRQWUROHV�ILWRVDQLWDULRV�VH�DSOLFD�HVWULFWDPHQWH�D�ORV�SURGXFWRV�FDQDULRV�HQ�SDUWLFXODU��\GH�WRGD�OD�8QLyQ�(XURSHD�HQ�JHQHUDO��pVWRV�VHDQ�DSOLFDGRV�SDUD�OD�LPSRUWDFLyQ�GH�ORVSURGXFWRV�SURFHGHQWHV�GH�WHUFHURV�SDtVHV�HQ� ODV� LGpQWLFDV�FRQGLFLRQHV��FRQVLGHUDQGR�HQWUH�RWURV�PRWLYRV��OD�IiFLO�WUDQVPLVLyQ�GH�ODV�P~OWLSOHV�SODJDV�\�YLUXV�GH�ODV�TXH�VRQVXVFHSWLEOHV�SURGXFWRV�FRPR�HO�WRPDWH�
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(Q� FXDQWR� D� OD� ]DIUD� ������ VH� SXHGH� REVHUYDU� TXH� pVWD� SXHGH� VHU� FDOLILFDGD� GHLUUHJXODU�� HVSHFLDOPHQWH� PDUFDGD� SRU� OD� HYROXFLyQ� GH� QXHVWUR� Pi[LPR� FRPSHWLGRU�0DUUXHFRV�
$Vt�� ORV� SULPHURV� PHVHV� GH� OD� FDPSDxD� IXHURQ� DOWDPHQWH� QHJDWLYRV� GHELGREiVLFDPHQWH�DO� H[FHVR�GH�RIHUWD� TXH� VH� SURGXMR� SRU� HO� LQFXPSOLPLHQWR�GH� ORV� FXSRVDVLJQDGRV�� $� HVRV� SULPHURV�PHVHV� OH� VLJXLHURQ�� HQ�PDU]R� \� DEULO�� ORV�PHMRUHV� GH� ODSDVDGD� ]DIUD� FRPR�FRQVHFXHQFLD� SUHFLVDPHQWH�GH� OD� HVFDVH]� GH� WRPDWH�GHULYDGD�GHORV� PHQRUHV� HQYtRV� DODXLWDV�� )LQDOPHQWH�� \� GHELGR� D� OD� DSDULFLyQ� GH� ORV� FXOWLYRVSURFHGHQWHV� GH� +RODQGD�� ,QJODWHUUD�� %pOJLFD� \� )UDQFLD�� ORV� FXDOHV� DGHODQWDURQ� VXVFRVHFKDV�SRU�HO�EXHQ�FOLPD�TXH�VH�YLYLy�HQ�HO�FRQWLQHQWH��VH�SUHFLSLWy�OD�ILQDOL]DFLyQ�GHOD�]DIUD�DO�UHGXFLUVH�GUiVWLFDPHQWH�OD�FRWL]DFLyQ�GHO�WRPDWH�FDQDULR�HQ�XQ�����
$GHPiV�GH�XQD�FRWL]DFLyQ�GH�OD�KRUWDOL]D�VXMHWD�D�OD�FXDQWtD�GH�ORV�HQYtRV�PDUURTXtHV�\GH� XQD� EXHQD� FRWL]DFLyQ� GH� OD� GLYLVD� LQJOHVD�� RWUR� GH� ORV� SURWDJRQLVWDV� GH� OD� ]DIUD������ IXH� OD� VHTXtD� YLYLGD� FRQ� HVSHFLDO� LQWHQVLGDG� HQ� *UDQ� &DQDULD� TXH�� VL� ELHQ� HQSULQFLSLR�KD�SRGLGR�VHU�VDOYDGD��FRQ�VX�SHUVLVWHQFLD�UHSUHVHQWDUi��\�GH�KHFKR�DVt�HV��XQKDQGLFDS�SDUD�HO�GHVDUUROOR�GH�OD�]DIUD�������
(Q�DGLFLyQ�D�OD�FRPSHWHQFLD�HMHUFLGD�SRU�0DUUXHFRV��\�RWURV�FRPSHWLGRUHV�FRPR�7~QH]�,VUDHO� \� OD� 3HQtQVXOD�� HO� VHFWRU� FDQDULR� WLHQH� RWUR� FDPSR� GH� EDWDOOD� DELHUWR� HQ� VXVUHLYLQGLFDFLRQHV�SDUD�TXH�HO�WRPDWH�VHD�LQFOXLGR�HQ�HO�3RVHLFDQ�DJUtFROD��SDUD�SDOLDU�GHDOJXQD� IRUPD� ORV� VREUHFRVWHV�GH� FRPHUFLDOL]DFLyQ� \� SURGXFFLyQ�GHULYDGRV�GH�QXHVWUDHVSHFLDO�FRQILJXUDFLyQ�\�VLWXDFLyQ�JHRJUiILFD�
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���� 3URGXFFLyQ�GH�SOiWDQRV�HQ�&DQDULDV��SRU�SURYLQFLDV�\�PHUFDGRVGH�GHVWLQR������������
&DQDULDV������������
7UDV� OD�~QLFD�PLQRUDFLyQ�GHO�TXLQTXHQLR� UHJLVWUDGD�HQ�������HQ� HO� ����� VH� YXHOYH� DUHFRJHU� XQD� WDVD� GH� YDULDFLyQ� SRVLWLYD�� FLIUDGD� HQ� XQ� ������� OR� TXH� HQ� WpUPLQRVDEVROXWRV� VLJQLILFD� XQ� DVFHQVR�GH� ����������� NJ�� (VWR� VXSRQH�TXH� OD� SURGXFFLyQ� GHSOiWDQRV�HQ�&DQDULDV�GXUDQWH�HO�DxR������DOFDQ]y�XQ�WRWDO�GH�������������NJ�
(VWH� DVFHQVR� UHSUHVHQWD� HO� VHJXQGR� PD\RU� GHO� TXLQTXHQLR� GHVSXpV� GHO� ORJUDGR� HQ������FXDQGR�VH�LQFUHPHQWy�OD�SURGXFFLyQ�GH�SOiWDQRV�XQ���������HVWR�HV�����������NJ��PiV�
(O�QLYHO�Pi[LPR�GH�SURGXFFLyQ�GHO�TXLQTXHQLR�IXH�DOFDQ]DGR�HQ�������WUDV�DUURMDU�XQLQFUHPHQWR� GHO� ������ \� DOFDQ]DU� XQ� WRWDO� GH� ������������ NJ�� &XULRVDPHQWH�� D� HVHPi[LPR� GH� ������ OH� VLJXLy�� HQ� ������ OD� VHJXQGD� SHRU� FRVHFKD� GHO� TXLQTXHQLR������������� NJ���� DO� UHGXFLUVH� OD� SURGXFFLyQ� HQ� XQ� �������� FRPR� FRQVHFXHQFLD�EiVLFDPHQWH��GH�ODV�PDODV�FRQGLFLRQHV�PHWHRUROyJLFDV�
&RQWDELOL]DQGR�OD�YDULDFLyQ�DFXPXODGD�D�OR�ODUJR�GHO�TXLQTXHQLR�REVHUYDPRV�TXH�HQWUH����� \� ����� VH� DXPHQWy� OD� SURGXFFLyQ� HQ� ����������� NJ��� OR� TXH� HQ� WpUPLQRVSRUFHQWXDOHV�VH�WUDGXFH�HQ�XQ�LQFUHPHQWR�GHO��������
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6L� DQDOL]DPRV� OD� VHULH� REVHUYDPRV� TXH� GHVGH� ����� KDVWD� ����� OD� SURGXFFLyQ� GHSOiWDQRV�HQ�&DQDULDV�VLJXH�XQD�WHQGHQFLD�DVFHQGHQWH�EDVWDQWH�SURQXQFLDGD��$Vt�PLVPRHO� PDO� GDWR� DOFDQ]DGR� HQ� ������ GHELGR� D� XQ� IDFWRU� WDQ� FR\XQWXUDO� FRPR� OD� PDODFOLPDWRORJtD�� VH� FRUULJLy� HQ� ����� UHWRPDQGR� OD� WHQGHQFLD� DO� DO]D� TXH� KDEtD� YHQLGRDFRQWHFLHQGR�GHVGH�SULQFLSLRV�GHO�TXLQTXHQLR�
'H�OD�PDQR�GH�XQRV�PD\RUHV�QLYHOHV�GH�D\XGD�SRU�SpUGLGD�GH�UHQWD�\�XQD�SURPRFLyQGH�QXHVWUD� IUXWD�PiV� LQWHQVD��VH�KD�FRQVHJXLGR�UHJLVWUDU� LPSRUWDQWHV�DVFHQVRV�HQ� ODSURGXFFLyQ�GH�SOiWDQRV�GH�&DQDULDV��1R�HQ�YDQR��\�SRU� WDOHV�PRWLYRV��KDQ�DSDUHFLGRQXHYRV� SURGXFWRUHV� HQ� OD� $OGHD� DO� VXU� GH� *UDQ� &DQDULD�� \� HQ� )XHUWHYHQWXUD�KDELpQGRVH� LQFOXVR� GHVSOD]DGR� DFWLYLGDG� DJUtFROD� GHVGH� HO� VHFWRU� WRPDWHUR� KDFLD� HOSODWDQHUR�
$WHQGLHQGR�D� OD�SURGXFFLyQ�SODWDQHUD�HQ� IXQFLyQ�GH� ORV�GLVWLQWRV�VHJPHQWRVJHRJUiILFRV� GH� GHPDQGD� REVHUYDPRV� TXH� GHO� LQFUHPHQWR� GH� ����������� NJ�SURGXFLGR� HQ� ������ XQ� WRWDO� GH� ����������� NJ�� WHQtD� FRPR� GHVWLQR� HO� PHUFDGRQDFLRQDO��HVWR�HV��XQ��������GH�OD�FXDQWtD�LQLFLDO�

EVOLUCIÓN DE LA PRODUCCIÓN CANARIA DE PLÁTANOS EN KILOGRAMOS,  
SEGUN DESTINO. 1996-2000.

TOTAL TASAS DE VARIACION

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00 96-00

MDO LOCAL 32.778.211 33.468.666 31.016.666 30.359.803 33.019.791 2,11% -7,33% -2,12% 8,76% 0,74%

MDO NACIONAL 315.105.964 372.078.487 407.773.278 333.030.642 366.362.372 18,08% 9,59% -18,33% 10,01% 16,27%

EXTRANJERO 203.560 452.266 321.283 188.649 47.628 122,18% -28,96% -41,28% -74,75% -76,60%

TOTAL 348.087.735 405.999.419 439.111.227 363.579.094 399.429.791 16,64% 8,16% -17,20% 9,86% 14,75%

FUENTE: ASPROCAN.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

'XUDQWH� HO� DxR������� DO� LJXDO� TXH� HO� UHVWR� GH� HMHUFLFLRV�� HO� JUXHVR� GH� ORV� HQYtRV� GHSOiWDQR� FDQDULR� KD� HVWDGR� GLULJLGR� D� OD� SHQtQVXOD� ���������� OR� TXH� UHSUHVHQWD� HOVHJXQGR�PD\RU�SRUFHQWDMH�GHVSXpV�GHO�DOFDQ]DGR�HQ�������FXDQGR�VH�HQYLy�HO�������GH�QXHVWUD�SURGXFFLyQ��VLHQGR�HO�DxR�HQ�TXH�PHQRV�GLYHUVLILFDGRV�KDQ�HVWDGR�QXHVWURVGHVWLQRV�GH�H[SRUWDFLyQ�
3RU� VX� SDUWH�� HO� PHUFDGR� ORFDO� HV� HO� VHJXQGR� HQ� LPSRUWDQFLD� SDUD� OD� SURGXFFLyQFDQDULD��DO�DFDSDUDU�HO�������GH�QXHVWUD�RIHUWD��PLHQWUDV�TXH�HO�H[WUDQMHUR�VyOR�UHFLEHHO�������GH�OD�PLVPD�
6L� KDFHPRV� UHIHUHQFLD� DO� LQFUHPHQWR� DOFDQ]DGR� HQ� HO� TXLQTXHQLR� REVHUYDPRV� TXH� ODGHSHQGHQFLD�GHO�PHUFDGR�SHQLQVXODU�HV�FDGD�YH]�PiV�DFXFLDQWH��QR�HQ�YDQR��DFDSDUDHO��������GHO�DVFHQVR�UHJLVWUDGR�HQ�HVH�SHUtRGR��$GHPiV��ORV�HQYtRV�DO�H[WUDQMHUR�D�OR
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ODUJR�GHO�TXLQTXHQLR�VH�KDQ�YLVWR�UHGXFLGRV�XQ���������OR�TXH�SXHGH�VXJHULUQRV�TXHHVH�VHJPHQWR�VH�HVWi�FXEULHQGR�FRQ�IUXWD�SURFHGHQWH�GH�RWURV�RUtJHQHV�

3RU� OR�WDQWR��SRGUtDPRV�FRQFOXLU�TXH�DQWH�HO�QXHYR�HVFHQDULR�TXH�VH�DYHFLQD��PXFKRPiV� FRPSHWLWLYR� GHO� TXH� KHPRV� GLVIUXWDGR� KDVWD� DKRUD�� HO� PHUFDGR� SHQLQVXODU� \� ODILGHOLGDG� GH� VXV� FRQVXPLGRUHV� HV� GHWHUPLQDQWH� SDUD� OD� VXSHUYLYHQFLD� GHO� VHFWRUSODWDQHUR��(Q�PDQWHQHU�GLFKD� ILGHOLGDG�\�HQ�DEULU�QXHYRV�PHUFDGRV�GHEHUiQ�GLULJLUVHORV�HVIXHU]RV�GH�SURPRFLyQ�GH�QXHVWUR�SURGXFWR�
'DGDV�QXHVWUDV�GLILFXOWDGHV�SDUD�FRPSHWLU�HQ�SUHFLRV��WRGR�SDVD��HQ�FLHUWD�IRUPD��SRUKDFHU�YHU�TXH�HO�SOiWDQR�GH�RULJHQ�FDQDULR�HV�XQ�SURGXFWR�GLIHUHQWH�DO�SOiWDQR�GH�RWUDVSURFHGHQFLDV�� (Q� GHILQLWLYD� VH� WUDWD� GH� LU�PiV� DOOi� \� DGHPiV� GH� VHU� SURGXFWRUHV� GHSOiWDQRV�FRQYHUWLUQRV�HQ�SURPRWRUHV�GHO�PLVPR��(Q�HVWH�VHQWLGR��VH�SRGUtD�DSURYHFKDUSDUD� OD� SURPRFLyQ� GH� QXHVWURV� SURGXFWRV�� HO� QRPEUH� \� SRSXODULGDG� GH� &DQDULDV� HQDTXHOORV�SDtVHV�HPLVRUHV�GH�WXULVWDV��PHGLDQWH�DGHFXDGDV�FDPSDxDV�GH�SURPRFLyQ�
$� QLYHO� PHQVXDO� VH� DSUHFLD� TXH� OD� SURGXFFLyQ� VHJ~Q� GHVWLQRV� KD� VHJXLGR� GRVWHQGHQFLDV�FODUDPHQWH�GHILQLGDV��DVFHQGHQWH�GH�HQHUR�D�PDU]R�\�GHVFHQGHQWH�GHVGHHVH� PHV� KDVWD� ILQDOHV� GH� DxR�� 7DPELpQ� VH� UHJLVWUDQ� DVFHQVRV� HQ� PD\R�� DJRVWR� \RFWXEUH�
7DPELpQ�HV�GHVWDFDEOH�HO�KHFKR�GH�TXH�GLFKD�SURGXFFLyQ�KD\D�VLGR�Pi[LPD�HQ�PDU]R\�PtQLPD�HQ�HQHUR��D�H[FHSFLyQ�GH�OD�SURGXFFLyQ�GHVWLQDGD�DO�H[WUDQMHUR�TXH�VH�KL]RPtQLPD�HQ�MXOLR��
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PRODUCCIÓN CANARIA DE PLÁTANOS SEGÚN DESTINO. (Kg). 2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC TOTAL

MERCADO LOCAL 1.977.331 2.639.847 3.451.177 2.867.890 2.704.752 3.396.105 2.320.324 3.145.068 2.459.667 2.712.157 2.890.565 2.454.908 33.019.791

MERCADO NACIONAL 22.560.784 33.506.808 46.402.341 36.677.701 37.060.733 35.334.958 26.546.188 28.516.037 26.007.716 23.797.541 26.218.339 23.733.226 366.362.372

EXTRANJERO 3.864 4.500 5.304 3.216 4.224 4.332 2.616 4.620 3.024 4.032 4.032 3.864 47.628

TOTAL 24.541.979 36.151.155 49.858.822 39.548.807 39.769.709 38.735.395 28.869.128 31.665.725 28.470.407 26.513.730 29.112.936 26.191.998 399.429.791

FUENTE: ASPROCAN

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS

3URYLQFLDV������������
/R� SULPHUR� TXH� GHEHPRV� GHVWDFDU� HV� TXH� D~Q� VLHQGR� 6DQWD� &UX]� GH� 7HQHULIH� ODSURYLQFLD� GH� PD\RU� SURGXFFLyQ� SODWDQHUD� GHO� $UFKLSLpODJR� GH� IRUPD� LQGLVFXWLEOH� \FRQWLQXDGD�HQ�HO�WLHPSR��GXUDQWH�HO�DxR������KD�YLVWR�UHGXFLGR�VX�SHVR�UHODWLYR�VREUHHO�WRWDO�GH�OD�SURGXFFLyQ�HQ�IDYRU�GH�/DV�3DOPDV�HQ������SXQWRV�SRUFHQWXDOHV�

������������������������������������������������������������������������������������������
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(OOR�VH�GHEH�D�TXH�HO� LQFUHPHQWR�HQ�WpUPLQRV�UHODWLYRV�KD�VLGR�DPSOLDPHQWH�VXSHULRUHQ�HVWD�~OWLPD�SURYLQFLD���������IUHQWH�DO�������ORJUDGR�HQ�6DQWD�&UX]�GH�7HQHULIH��1R� REVWDQWH� HO� DVFHQVR� HQ� WpUPLQRV� DEVROXWRV� KD� VLGR� PiV� DPSOLR� HQ� OD� SURYLQFLDRFFLGHQWDO�

$� OD�PLVPD� FRQFOXVLyQ� OOHJDPRV� VL� DPSOLDPRV� HO� DQiOLVLV� DO� TXLQTXHQLR�����������DXQTXH�HQ�HVWH�HVFHQDULR�PiV�GLODWDGR�HQ�HO�WLHPSR�ORV�IHQyPHQRV�GHVFULWRV�VRQ�PiVDJXGRV�
EVOLUCIÓN DE LA PRODUCCIÓN CANARIA DE PLÁTANOS EN KILOGRAMOS,  

POR PROVINCIAS. 1996-2000.

TOTAL TASAS DE VARIACION

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00 96-00

S/C TENERIFE 286.515.692 326.511.690 354.723.318 294.613.349 317.548.507 13,96 8,64 -16,95 7,78 10,83

LAS PALMAS 61.572.043 79.487.729 84.387.909 68.965.745 81.881.284 29,10 6,16 -18,28 18,73 32,98

TOTAL 348.087.735 405.999.419 439.111.227 363.579.094 399.429.791 16,64 8,16 -17,20 9,86 14,75

FUENTE: ASPROCAN.

ELABORACIoN: CONFEDERACION CANARIA DE EMPRESARIOS.

'H�HVWD�IRUPD��6DQWD�&UX]�GH�7HQHULIH�SLHUGH������SXQWRV�SRUFHQWXDOHV�D�OR�ODUJR�GHOTXLQTXHQLR��SDVD�GH�UHSUHVHQWDU�HO��������GH�OD�SURGXFFLyQ�DO��������GH�OD�PLVPD��IUXWR�GHO�PD\RU� LQFUHPHQWR�HQ� WpUPLQRV� UHODWLYRV� UHJLVWUDGR�HQ� /DV� 3DOPDV� �������
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IUHQWH�D�XQ����������1R�REVWDQWH��HQ�WpUPLQRV�DEVROXWRV�HO� LQFUHPHQWR�YXHOYH�D�VHUVXSHULRU�HQ�6DQWD�&UX]�GH�7HQHULIH�
6H� SXHGH� REVHUYDU� TXH� OD� WHQGHQFLD� VLHPSUH� RIUHFH� HO� PLVPR� VLJQR� HQ� DPEDVSURYLQFLDV�DXQTXH�FRQ�XQ�PHMRU� UHVXOWDGR�SDUD�/DV�3DOPDV�D�SULQFLSLRV�\� ILQDOHV�GHOTXLQTXHQLR�� VLHQGR�PHMRU� HQ� 6DQWD� &UX]� GH� 7HQHULIH� GXUDQWH� ORV� DxRV� FHQWUDOHV� GHOPLVPR�
2WUR� GDWR� D� GHVWDFDU� HV� TXH� ODV� WDVDV� GH� YDULDFLyQ�� DXQTXH� VLHPSUH� VRQ� SRVLWLYDV�H[FHSWR�HQ��������HPSHRUDQ�WDQWR�D�QLYHO�UHJLRQDO�FRPR�SDUD�DPEDV�SURYLQFLDV�GHVGH������UHFXSHUiQGRVH�OD�HYROXFLyQ�HQ������
7DPELpQ� HV� XQ�GDWR� FRLQFLGHQWH�TXH� HO� DxR� GH�Pi[LPD� SURGXFFLyQ� HV� ����� \� HO� GHPtQLPRV�UHVXOWDGRV������SDUD�FDGD�XQD�GH�ODV�SURYLQFLDV�GHO�$UFKLSLpODJR�
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���� ([SRUWDFLRQHV� GH� WRPDWHV� HQ� &DQDULDV�� SRU� SURYLQFLDV�� ����������
&DQDULDV������������
(Q�HO�WUDQVFXUVR�GH�OD�]DIUD�������VH�KDQ�H[SRUWDGR�GHVGH�&DQDULDV������������EXOWRVGH���NJ���OR�TXH�FRQ�UHVSHFWR�D�OD�]DIUD�SUHFHGHQWH�VXSRQH�XQ�LQFUHPHQWR�GHO�������
(VWH�GDWR�VXSRQH�HO�~QLFR�FUHFLPLHQWR�SRVLWLYR�UHJLVWUDGR�GHVGH�TXH�HQ�OD�]DIUD������VH� FRQVLJXLHUD� HO� Pi[LPR� KLVWyULFR� GH� ����������� EXOWRV�� 6LQ� HPEDUJR�� VL� WRPDPRVFRPR� UHIHUHQFLD� ORV� UHJLVWURV� GH� DQWHULRUHV� ]DIUDV� HO� UHVXOWDGR� GH� ����� QR� GHMD� GHVLJQLILFDU�OD�VHJXQGD�SHRU�PDUFD�UHJLVWUDGD�GHVGH�OD�]DIUD�������
&RPR�\D�KHPRV�DSXQWDGR��HVH�IUHQR�HQ�ORV�GHVFHQVRV�H[SHULPHQWDGRV�GHVGH�OD�]DIUD�������KD�YHQLGR�H[SOLFDGR�SRU�OD�PDOD�FRVHFKD�GH�0DUUXHFRV�\��HQ�SULQFLSLR��DQWH�ODYRUD]� FRPSHWHQFLD� D� TXH� VH� YH� VRPHWLGD� OD� SURGXFFLyQ� ORFDO�� QR� SDUHFH� TXH� HVWDWHQGHQFLD�VH�FRQVROLGH�HQ�HO�WLHPSR�

/D�SURORQJDFLyQ�GH�OD�FULVLV�HFRQyPLFD�HQ�ORV�SDtVHV�GHO�(VWH�FREUD�HVSHFLDO�UHOHYDQFLDHQ�HVWH�VHQWLGR��\D�TXH�DO� FRQWUDHU�VX�GHPDQGD�GH� WRPDWHV��0DUUXHFRV�KD�GHVYLDGRVXV� H[SRUWDFLRQHV� KDFLD� OD� 8�(�� FX\RV� PHUFDGRV� HVWiQ� VDWXUDGRV�� UHIOHMiQGRVH� HVWHH[FHVR� GH� RIHUWD� HQ� PHQRUHV� FRWL]DFLRQHV� GH� OD� KRUWDOL]D�� (VWH� KHFKR� VXSRQH� XQDSpUGLGD�GH� UHQWDELOLGDG�GH� ORV� FXOWLYRV��TXH�GHEHUi� VHU�SDOLDGD�SDUD� VDOYDJXDUGDU� VXVXSHUYLYHQFLD�
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/D� VROXFLyQ� GH� HVWH� SUREOHPD� SDVD� HQ� GHILQLWLYD� SRU� HO� HVWULFWR� FXPSOLPLHQWR� GH� ORVFXSRV� GH� H[SRUWDFLyQ� DVLJQDGRV� D�0DUUXHFRV�� ORV� FXDOHV�� HQ� QLQJ~Q� FDVR� GHEHQ� VHULQFUHPHQWDGRV�GDGD�OD�UHDOLGDG�GH�VDWXUDFLyQ�GHO�PHUFDGR�TXH�VH�YLYH�HQ�OD�8�(�
EXPORTACIONES CANARIAS DE TOMATES (Bultos de 6 kg.).  1995-2000

TOTAL TASAS DE VARIACION

95-96 96-97 97-98 98-99 99-00 95-96/96-97 96-97/97-98 97-98/98-99 98-99/99-00

LAS PALMAS 38.060.716 39.008.367 37.600.655 29.431.630 32.070.937 2,49 -3,61 -21,73 8,97

S/C TENERIFE 21.935.305 20.383.065 20.652.645 18.218.127 18.563.690 -7,08 1,32 -11,79 1,90

CANARIAS 59.996.021 59.391.432 58.253.300 47.649.757 50.634.627 -1,01 -1,92 -18,20 6,26

FUENTE: FEDERACIÓN PROVINCIAL DE ASOCIACIONES DE EXPORTADORES DE PRODUCTOS HORTOFRUTÍCOLAS DE LAS PALMAS (FEDEX).
ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

6L�DWHQGHPRV�DO�DQiOLVLV�TXLQTXHQDO GH�ODV�FLIUDV�GH�H[SRUWDFLyQ�REVHUYDPRV�TXH�HOGDWR� GH� OD� ]DIUD� TXH� HVWDPRV� DQDOL]DQGR� VXSRQH� HO� TXLHEUR� GH� OD� WHQGHQFLDGHVFHQGHQWH�TXH�GHVGH�OD�]DIUD��������Pi[LPR�KLVWyULFR��VH�YLHQH�UHJLVWUDQGR�
&RPR�KHPRV�H[SUHVDGR�HQ�HO�EDODQFH�GH�OR�TXH�KD�VLGR�OD�~OWLPD�]DIUD��HVWD�WHQGHQFLDGHFUHFLHQWH�SXHGH�YHQLU�H[SOLFDGD�SRU� OD� ILUPD�GHO�$FXHUGR�GH�/LEUH�$VRFLDFLyQ�HQWUH0DUUXHFRV� \� OD�8�(��� TXH� VL� ELHQ�QR�KDEtD� HQWUDGR� HQ� YLJRU� KDVWD� HO� �� GH�PDU]R� GH������HQ�OD�SUiFWLFD�VH�KDEtD�YHQLGR�DSOLFDQGR�DO�WRPDWH�\�DO�FDODEDFtQ�WUDV�OD�ILUPD�GHXQ� FRQYHQLR� SURYLVLRQDO�� /D� DFWLWXG� OLEHUDOL]DGRUD� GH� OD� &RPLVLyQ� DFUHFLHQWD� ODVGLILFXOWDGHV�SRU� ODV�TXH�SUHVXPLEOHPHQWH�SRGUi�SDVDU�HO� VHFWRU� WRPDWHUR�GH�KDFHUVHHIHFWLYDV�PD\RUHV�FRQFHVLRQHV�DO�WRPDWH�PDUURTXt�
(Q� HO� ������ VH� FRQVLJXH� OD� ~QLFD� WDVD� GH� YDULDFLyQ� SRVLWLYD� GHO� TXLQTXHQLR�� WUDV� ODPi[LPD�GLVPLQXFLyQ�UHJLVWUDGD�HQ�OD�]DIUD�������
%DUDMDQGR� HVFHQDULRV� GH� PD\RU� DSHUWXUD� DO� H[WHULRU� GH� QXHVWURV� PHUFDGRV� \FRQRFLHQGR� OD� JUDQ� LQIOXHQFLD� TXH� ORV� FXOWLYRV� DODXLWDV� WLHQHQ� VREUH� HO� p[LWR� GH� ORVQXHVWURV�� DSXQWDPRV� DO� DVFHQVR� GH� ODV� H[SRUWDFLRQHV� DOFDQ]DGR� HQ� OD� ]DIUD� �����FRPR�XQD�UXSWXUD�SXQWXDO�GH�OD�WHQGHQFLD�GHFUHFLHQWH�LQLFLDGD�HQ�OD�]DIUD�������
'HEHPRV� FRQVLGHUDU� DGHPiV� TXH� WUDV� HO� SURQXQFLDGR� GHVFHQVR� DOFDQ]DGR� HQ� ODFDPSDxD������� �����������GLFKR� LQFUHPHQWR�FREUD�PHQRU� UHOHYDQFLD� FRQ� UHVSHFWR�DRWUDV�]DIUDV�FRQ�HVWDGtVWLFDV�PHQRV�LUUHJXODUHV�
(O� UHVWR� GHO� TXLQTXHQLR� VH� UHVXPH� UHIOHMDQGR� VXFHVLYRV� GHVFHQVRV� HQ� ODV� FDPSDxDV������\�������� OR�TXH�SXHGH�VHU�XQ�VtQWRPD�GHO�HVWDQFDPLHQWR�\� ODV�GLILFXOWDGHV�SRUODV�TXH�SDUHFH�DWUDYHVDU�HO�VHFWRU�
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3URYLQFLDV������������
(Q� DPEDV� SURYLQFLDV� VH� UHJLVWUDQ� WDVDV� GH� YDULDFLyQ� SRVLWLYDV�� DXQTXH� GH� PD\RUFXDQWtD�HQ�/DV�3DOPDV��VLHQGR�HO�UHJLVWUR�DOFDQ]DGR�HQ�ORV�GRV�HVFHQDULRV�HO�VHJXQGRPiV�EDMR�GHO�SHUtRGR�
(Q� /DV� 3DOPDV�� VH� H[SRUWDURQ� ����������� EXOWRV� GH� �� NJ��� WUDV� UHJLVWUDUVH� XQLQFUHPHQWR� GHO� ������� R� OR� TXH� HV� OR� PLVPR� ���������� EXOWRV� PiV� HQ� WpUPLQRVLQWHUDQXDOHV�
3RU� VX� SDUWH� HQ� 6DQWD� &UX]� GH� 7HQHULIH�� FRQ� �������� EXOWRV� PiV� ��������� VHDOFDQ]y�OD�FLIUD�GH������������EXOWRV�GH���NJ�
'HVSXpV� GH� KDEHU� VLGR� SURWDJRQLVWD� GHO� Pi[LPR� GHFUHPHQWR� GHO� TXLQTXHQLR� �����������SRGHPRV�YHU�TXH�HO�LQFUHPHQWR�UHJLVWUDGR�HQ�/DV�3DOPDV�HV�HO�Pi[LPR�GHOSHUtRGR�PHQFLRQDGR���������
(Q� WpUPLQRV� SRUFHQWXDOHV� REVHUYDPRV� TXH� /DV� 3DOPDV� DFDSDUD� HO� ������� GH� ODVH[SRUWDFLRQHV�UHDOL]DGDV�HQ�OD�]DIUD�������
$PSOLDQGR�HO�DQiOLVLV�D�ODV�FLQFR�~OWLPDV�]DIUDV REVHUYDPRV�TXH�ORV�UHVXOWDGRV�VRQPHMRUHV�HQ�/DV�3DOPDV�D�SULQFLSLRV�\�ILQDOHV�GHO�TXLQTXHQLR��PLHQWUDV�TXH�SDUD�6DQWD&UX]�GH�7HQHULIH�ODV�YDULDFLRQHV�UHJLVWUDGDV�VRQ��HQ�WpUPLQRV�FXDQWLWDWLYRV��PHMRUHV�HQORV�DxRV�FHQWUDOHV�GH�HVH�SHUtRGR�
4XL]iV� HVWR� VHD� VLQWRPiWLFR� GH� TXH� /DV� 3DOPDV� PXHVWUD� XQ� FRPSRUWDPLHQWR� PiVHOiVWLFR�D� ORV�GLVWLQWRV�DYDWDUHV�TXH�DIHFWDQ�DO�GHYHQLU�GH� ODV�]DIUDV�GHO� WRPDWH�� FRQ
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LQFUHPHQWRV�PiV�LQWHQVRV�FXDQGR�ODV�FLUFXQVWDQFLDV�VRQ�PiV�IDYRUDEOHV��\�GHVFHQVRVPiV�SURQXQFLDGRV�FXDQGR�HO�HVFHQDULR�HQ�TXH�VH�GHVDUUROODQ�ODV�FDPSDxDV�VRQ�PHQRVDSURSLDGRV�
2WUD� FDUDFWHUtVWLFD�� TXH� HQ� HVWH� FDVR� HV� LQKHUHQWH� D� OD� HVWUXFWXUD� SURGXFWLYD� GHO$UFKLSLpODJR�� HV� HO� KHFKR� GH� TXH� /DV� 3DOPDV� SURGX]FD� PiV� TXH� 6DQWD� &UX]� GH7HQHULIH�� OR� TXH� KDFH� TXH�� GH� IRUPD� JHQHUDOL]DGD�� DJOXWLQH� PiV� GHO� ���� GH� ODVH[SRUWDFLRQHV�
'H�HVWD�IRUPD��HO�GLIHUHQFLDO�GH�SHVRV�H[LVWHQWH�HQWUH�DPEDV�SURYLQFLDV�D�OR�ODUJR�GHOTXLQTXHQLR� RVFLOD� HQWUH� HO� ������� GH� OD� FDPSDxD� ������� \� HO� ������� GH� OD� ]DIUD�������PLHQWUDV�TXH�GXUDQWH�OD�]DIUD�������GLFKR�GLIHUHQFLDO�HV�GHO��������

3RGUtDPRV� FRQFOXLU� DVLPLVPR� TXH� OD� PD\RU� HODVWLFLGDG� GH� ODV� H[SRUWDFLRQHV� GH� /DV3DOPDV�FRQ�UHVSHFWR�D�ORV�FLFORV�SURGXFWLYRV�DXPHQWD�HO�GLIHUHQFLDO�HQWUH�ORV�SHVRV�HQODV�]DIUDV�EXHQDV�\�OR�LQFUHPHQWD�HQ�ODV�PDODV�
3RU�VX�SDUWH��HO�SDUR�DVRFLDGR�DO�VHFWRU�DJUtFROD�GH�ODV�LVODV��HV�PXFKR�PiV�HVWDFLRQDOHQ�OD�SURYLQFLD�PHQFLRQDGD��GDGD�OD�PD\RU�SURGXFFLyQ�GHO�WRPDWH�HQ�/DV�3DOPDV��\�ODVXSHULRU�HVWDFLRQDOLGDG�GH�HVWH�FXOWLYR�HQ�UHODFLyQ�FRQ�HO�SOiWDQR��GRPLQDQWH�HQ�6DQWD&UX]�GH�7HQHULIH��(VWXGLRV�D�HVWH�UHVSHFWR�KDQ�VLGR�UHDOL]DGRV�HQ�HVWH�PLVPR�,QIRUPH$QXDO�DO�WUDWDU�ODV�FLIUDV�GH�SDUR�UHJLVWUDGR�
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EXPORTACIÓN CANARIA DE TOMATES, POR PROVINCIAS. 1995-2000.
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���� 3ULQFLSDOHV�UHVXOWDGRV�
(O� VHFWRU�DJUtFROD�HQ� HO� $UFKLSLpODJR�KD�TXHGDGR�KLVWyULFDPHQWH� HVWUXFWXUDGR�HQ�GRVWLSRV� GLIHUHQWHV� GH� DJULFXOWXUD� FRPSOHPHQWDULRV� HQWUH� Vt�� 3RU� XQ� ODGR� WHQHPRV� XQDDJULFXOWXUD�GH�H[SRUWDFLyQ��SOiWDQRV��WRPDWHV��IORUHV��HWF�«��\��SRU�RWUR�XQD�DJULFXOWXUDGH�DXWRFRQVXPR�R�GH�DEDVWHFLPLHQWR�GHO�PHUFDGR�LQWHULRU�
/D�DJULFXOWXUD�GH�DXWRFRQVXPR��FHQWUDGD�HQ� ODV�]RQDV�GH�PHGLDQtD�\�FXPEUHV��VH�KDHQIRFDGR�DO�GHVDUUROOR�GH�FLHUWRV�FXOWLYRV�SURYHQLHQWHV�GH�$PpULFD��'HQWUR�GH�HVWH�WLSRGH� DJULFXOWXUD� H[LVWHQ� GRV� SURGXFWRV� TXH� FREUDQ� HVSHFLDO� UHOHYDQFLD�� (O� SULPHUR� GHHOORV�HV�HO�PLOOR�� LQWURGXFLGR�D�SULQFLSLRV�GHO�VLJOR�;9,,�GHVGH�HO�1XHYR�&RQWLQHQWH��DOTXH�OH�VLJXLy�OD�SDSD��TXH�SURYLQR�GH�$PpULFD�D�ILQDOHV�GHO�VLJOR�PHQFLRQDGR�
3RU� VX�SDUWH�� OD� DJULFXOWXUD� GH� H[SRUWDFLyQ�KD� HVWDGR� VLHPSUH� HQIRFDGD� D�XQ� FXOWLYR~QLFR�GHO�FXDO�GHSHQGtD�SUiFWLFDPHQWH�OD�HYROXFLyQ�GH�OD�HFRQRPtD�FDQDULD��(O�SULPHURGH�HVWRV�PRQRFXOWLYRV�IXH�OD�FDxD�GH�D]~FDU��TXH�FRQWy�FRQ�JUDQ�DXJH�D�PHGLDGRV�GHOVLJOR�;9,�� \� VLJQLILFy� OD� WDUMHWD� GH�SUHVHQWDFLyQ�GH�&DQDULDV� IUHQWH� D� (XURSD�� VL� ELHQVHUtD�VXVWLWXLGR��WUDV�VX�GHFOLYH�HQ�HO�VLJOR�;9,,��SRU�OD�YLG�
/D�FRPSHWHQFLD�GH�ORV�YLQRV�SRUWXJXHVHV�DFDEy�SRU�KDFHU�SHUGHU�FRPSHWLWLYLGDG�D�ODVFRVHFKDV� GH� RULJHQ� FDQDULR�� FX\D� SURGXFFLyQ� IXH� VXVWLWXLGD� SRU� OD� FRFKLQLOOD�� TXHVLJQLILFy�XQ�UHYXOVLYR�SDUD�OD�HFRQRPtD�FDQDULD�HQWUH������\�������(VWH�FXOWLYR�GLR� ODRSRUWXQLGDG� SDUD� TXH� )XHUWHYHQWXUD� \� /DQ]DURWH� SDUWLFLSDUDQ� HQ� OD� DJULFXOWXUD� GHH[SRUWDFLyQ�GH�&DQDULDV�SRU�SULPHUD�YH]�
)LQDOPHQWH��OD�FRFKLQLOOD�FHGLy�HQ�IDYRU�GH�ORV�WLQWHV�TXtPLFRV�\�IXH�HQWRQFHV��D�ILQDOHVGHO� VLJOR�;,;�� FXDQGR�DSDUHFHQ� ORV� FXOWLYRV� TXH� VXVWHQWDQ� OD� DFWLYLGDG� DJUtFROD� HQ� ODDFWXDOLGDG��HO�SOiWDQR�\��DxRV�PiV�WDUGH��HO�WRPDWH�
&RPR�SXHGH�FRUURERUDUVH�WUDV�HVWH�IXJD]�UHSDVR�GH�OR�TXH�KD�VLGR�QXHVWUD�DJULFXOWXUDGH� H[SRUWDFLyQ�� pVWD� VH� FDUDFWHUL]D� SRU� OD� HVSHFLDOL]DFLyQ� GH� &DQDULDV� HQ� XQ� ~QLFRSURGXFWR�TXH��GH�IRUPD�UHSHWLGD��FRQWDED�FRQ�DxRV�GH�H[WUDRUGLQDULR�p[LWR�\�TXH��HQWRGRV� ORV� FDVRV�� WHUPLQD� GHVDSDUHFLHQGR� SRU� OD� FRPSHWHQFLD� SURYHQLHQWH� GHVGHWHUFHURV�SDtVHV�
(Q� OD� DFWXDOLGDG� SDUHFH� UHSHWLUVH� HO� PLVPR� HVFHQDULR�� FRQ� JUDQGHV� QLYHOHV� GHFRPSHWHQFLD��LQFOXVR�PD\RUHV�TXH�DQWDxR��DXQTXH�FRQ�FLHUWRV�PDWLFHV�TXH�FDEHQ�VHUFRQVLGHUDGRV�
3RU� XQ� ODGR� OD� GHSHQGHQFLD� GH� QXHVWUD� DJULFXOWXUD� GH� H[SRUWDFLyQ� VH� DPSOtDEiVLFDPHQWH� D� GRV� SURGXFWRV�� OR� TXH� D~Q� QR� VLHQGR� VXILFLHQWH� HQ� WpUPLQRV� GHGLYHUVLILFDFLyQ�GH�QXHVWUR�VLVWHPD�SURGXFWLYR��Vt�TXH�VLUYH�SDUD�DPLQRUDU�GHSHQGHQFLDV�
3RU�RWUR��D�SHVDU�GH� ORV� YRUDFHV�QLYHOHV�GH� FRPSHWHQFLD�H[LVWHQWHV�HQ� OD�DFWXDOLGDG�SURFHGHQWHV� HQ� WRGRV� ORV� FDVRV� GH� SDtVHV� HQ� YtDV� GH� GHVDUUROOR� FRQ� HVWUXFWXUDVSURGXFWLYDV� PHQRV� FRVWRVDV� TXH� ODV� FDQDULDV�� QXHVWUR� VHFWRU� DJUtFROD� FXHQWD� FRQGLYHUVRV� PHFDQLVPRV� GH� SURWHFFLyQ�� TXH� GHEHQ� VHU� GHVDUUROODGRV� HQ� XQ� PDUFR� GH
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HVWDELOLGDG�TXH�SHUGXUH�HQ�HO�WLHPSR��SDUD�KDFHU�GLVPLQXLU�GH�HVD�IRUPD�ORV�QLYHOHV�GHLQFHUWLGXPEUH�TXH�SDGHFH�HO�VHFWRU�HQ�OD�DFWXDOLGDG�
$JULFXOWXUD�LQWHULRU�������
(VWH�WLSR�GH�DJULFXOWXUD�KD�FRQWDGR�GH�IRUPD�SHUPDQHQWH�HQ�HO�WLHPSR�FRQ�P~OWLSOHVKDQGLFDSV��GHULYDGRV�GH�XQD�FRPSOLFDGD�HVWUXFWXUD�JHRJUiILFD�\�GHO�DOWR�SUHFLR�GH�ORVLQSXWV��TXH�D�SHVDU�GH�UHVWDUOH�UHQWDELOLGDG�QR�KDQ�LPSHGLGR�TXH�VLJD�GHVDUUROOiQGRVH�
$�HVWRV�LQFRQYHQLHQWHV�KDEUtD�TXH�VXPDU�XQR�GH�PD\RU�LPSRUWDQFLD�UHODWLYD�FRPR�HVHO�HOHYDGR�QLYHO�GH�FRPSHWHQFLD�VXIULGR��EiVLFDPHQWH��SRU�OD�SDSD��(O�LPSRUWDQWH�SDSHOTXH�GHVHPSHxD�HVWH�FXOWLYR��\D�QR�~QLFDPHQWH�GHVGH�XQD�SHUVSHFWLYD�HFRQyPLFD��VLQRSRU� UD]RQHV�VRFLDOHV�\�PHGLRDPELHQWDOHV��KD� LPSXOVDGR�HO�GLVHxR�GH�PHFDQLVPRV�GHSURWHFFLyQ�TXH�KDQ�HQFRQWUDGR�VX�PDUFR�LGHDO�GH�GHVDUUROOR�HQ�HO�326(,&$1�
$Vt�XQ�WLSR�GH�D\XGD�DFWXDOPHQWH�H[WLQWD�WUDV�VLHWH�DxRV�GH�DSOLFDFLyQ��FRQVLVWtD�HQ�ODOLPLWDFLyQ� GH� OD� HQWUDGD� GH� SDSD� GH� FRQVXPR� HQ� &DQDULDV� GXUDQWH� ORV� SHUtRGRVVHQVLEOHV�GH�SURGXFFLyQ�ORFDO��HVWR�HV��HQWUH�HO���GH�DEULO�\�HO����GH�RFWXEUH��D�ILQ�GHIDYRUHFHU�VX�FRPHUFLDOL]DFLyQ�
/D�SUHVFULSFLyQ�GH�HVWH� WLSR�GH�D\XGDV�KD�VXSXHVWR�XQ�VHULR� UHYpV�SDUD�HO� VHFWRU��DOFXDO�VyOR�VH�KD�SRGLGR�UHVSRQGHU�FRQ�PHGLGDV�EDVDGDV�HQ�HO�PDUNHWLQJ�\�OD�SURPRFLyQGH�OD�SDSD�ORFDO�
8Q� VHJXQGR� WLSR�GH� D\XGD�� DFWXDOPHQWH� HQ�SURFHVR�GH� QHJRFLDFLyQ� FRQVLVWH� HQ� XQDVXEYHQFLyQ� DQXDO� SRU� KHFWiUHD� GH� VXSHUILFLH� FXOWLYDGD�� DGHPiV� GH� RWUR� WLSR� GHLQFHQWLYRV�D�OD�LPSRUWDFLyQ�GH�SDSD�GH�VLHPEUD�LQFOXLGRV�HQ�HO�5($�
&RQVLGHUDQGR�WRGRV�ORV�SUHFHGHQWHV��\�DO�DPSDUR�GHO�DUWtFXOR��������OD�UHQRYDFLyQ�GHO326(,&$1�GHEHUtD�VHU�HO�HVFHQDULR�LGHDO�SDUD�HO�GLVHxR�GH�ODV�PHGLGDV�GH�SURWHFFLyQRSRUWXQDV�TXH�JDUDQWLFHQ�OD�VXSHUYLYHQFLD�GHO�VHFWRU�
$JULFXOWXUD�GH�H[SRUWDFLyQ
3URGXFFLyQ�GH�SOiWDQRV��&DQDULDV������������
$� ORV� KDQGLFDSV�GH� FDUiFWHU� HVWUXFWXUDO� FRQWUD� ORV� TXH� KLVWyULFDPHQWH� KD� WHQLGR� TXHOXFKDU� HO� SOiWDQR� FDQDULR�� UHVXPLGRV� HQ� QXHVWUD� FRQGLFLyQ� GH� tQVXODV�� OD� OHMDQtD� GHQXHVWURV�PHUFDGRV�GH�GHVWLQR�� OD�RURJUDItD�GHO� WHUUHQR�\�HO� DOWR�SUHFLR�GH� ORV� LQSXWV�HVSHFLDOPHQWH�DJXD�\�VXHOR���KDEUtD�TXH�VXPDU�ORV�DOWRV�QLYHOHV�GH�FRPSHWHQFLD�TXHKD�YHQLGR�SDGHFLHQGR�QXHVWUR�SURGXFWR�GHVGH�TXH�VXUJLHUD�OD�2UJDQL]DFLyQ�&RP~Q�GHO3OiWDQR�\�VH�SHUGLHUD�OD�5HVHUYD�GHO�0HUFDGR�1DFLRQDO�
/D�2&0�� HQ� VXV� LQLFLRV�� IXH�GLVHxDGD�HQ�XQ� LQWHQWR� GH� SHUPLWLU� OD� FRQYLYHQFLD� GH� ODSURGXFFLyQ�HXURSHD�FRQ�OD�GH�ORV�SDtVHV�$&3�\�GHO�iUHD�GyODU��D�WUDYpV�GH�XQ�UpJLPHQ
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GH� FRQWLQJHQWHV� DUDQFHODULRV� \� XQ� VLVWHPD� GH� SDUWHQDULDGR�� DVt� FRPR� XQD� VHULH� GHD\XGDV�FRPSHQVDWRULDV�SRU�SpUGLGD�GH�UHQWD�
(VWH�VLVWHPD�IXH�SXHVWR�HQ�WHOD�GH�MXLFLR�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�&RPHUFLR��SRUOR�TXH�HQ������ OD�8�(�� VH�YLR�REOLJDGD�D�PRGLILFDU� OD�2&0�GHO� SOiWDQR� \� HOLPLQDU� HOVLVWHPD�GH�SDUWHQDULDGR�
7UDV� GLYHUVDV� SRVWXUDV� HQFRQWUDGDV� HQWUH� ORV� SURGXFWRUHV� HXURSHRV� \� OD� SULQFLSDORSRVLFLyQ� GH� ORV� ((88�� TXH� FDUHFH� GH� SURGXFFLyQ� EDQDQHUD�� DXQTXH� HV� HO� SULQFLSDOGLVWULEXLGRU�GH�SOiWDQRV�GHO�iUHD�GyODU�� OD�&RPLVLyQ�VH�YLR�REOLJDGD��HQ�QRYLHPEUH�GH������D�UHDOL]DU�XQD�SURSXHVWD�SDUD�YROYHU�D�PRGLILFDU�OD�2&0�
(VWD�SURSXHVWD�FRQVLVWtD�HQ�GRV�IDVHV�TXH�WHQtDQ�SRU�KRUL]RQWH�WHPSRUDO�HO���GH�HQHURGH�������(Q�XQD�SULPHUD� IDVH�VH�PDQWHQtD�HO�VLVWHPD�GH�FRQWLQJHQWHV��PLHQWUDV�TXHHQ�XQD�VHJXQGD�IDVH��D�DSOLFDU�FRPR�Pi[LPR�HQ�OD�IHFKD�LQGLFDGD��VH�LQWURGXFLUtD�XQDUDQFHO� FRP~Q� R� WDULII� RQO\�� TXH� VH� WUDGXFLUtD�� HQ� GHILQLWLYD�� HQ� XQ� PD\RU� QLYHO� GHDSHUWXUD�D�ORV�PHUFDGRV�HXURSHRV�
(O�DUDQFHO�~QLFR�KD�VLGR�UHFRJLGR�HQ�HO�'LDULR�2ILFLDO�GH�ODV�&RPXQLGDGHV�(XURSHDV�GHO���GH�HQHUR�GHO������\�KD�FUHDGR�FRQWURYHUVLD�GHQWUR�OD�SURSLD�8QLyQ�(XURSHD��3RU�XQODGR�� HVWiQ� ORV� SDtVHV� TXH� FRPR� (VSDxD�� ,UODQGD�� )UDQFLD�� *UHFLD� R� 3RUWXJDO� ORUHFKD]DQ� IURQWDOPHQWH� \�� SRU� RWUR�� VH� HQFXHQWUDQ� DTXHOORV� FRPR� $OHPDQLD�� 6XHFLD�%pOJLFD�� )LQODQGLD� R� $XVWULD�� TXH� JXLDGRV� SRU� LQWHUHVHV� GHULYDGRV� GH� VX� UHDOLGDGH[SRUWDGRUD� \� DQWH� HO� WHPRU� GH� YHUVH� SHUMXGLFDGRV� SRU� ODV� SRVLEOHV� UHSUHVDOLDV� SRUSDUWH� GH� ((88� �SDtV� UHFHSWRU� GH� PXFKDV� GH� ODV� H[SRUWDFLRQHV� GH� HVRV� SDtVHV��DSXHVWDQ�SRU�OLEHUDOL]DU�HO�PHUFDGR�\�DSOLFDU�XQ�VLVWHPD�EDVDGR�HQ�OD�WDULID�~QLFD�
$�SHVDU�GH�HVWRV�HVFHQDULRV�GH�PD\RU�FRPSHWHQFLD�� OD�SURGXFFLyQ�GH�SOiWDQRV�VH�KDYLVWR�LQFUHPHQWDGD�HQ�ORV�~OWLPRV�DxRV��DO�DPSDUR�GH�XQRV�PD\RUHV�QLYHOHV�GH�D\XGDGHVGH�OD�8�(�
$Vt��HQ�OR�TXH�UHVSHFWD�D�OD�FRVHFKD������������YHPRV�TXH�VH�KD�LQFUHPHQWDGR�ODH[SRUWDFLyQ�GH�SOiWDQRV�HQ�XQ�������������������NJ��PiV���SDUD�DOFDQ]DU�OD�FLIUD�GH������������NJ��GH�IUXWD�
$WHQGLHQGR� D� OD� SURGXFFLyQ� VHJ~Q� GHVWLQRV� REVHUYDPRV� TXH� HO� PHUFDGR� ORFDODXPHQWD� VX� FRQVXPR� GH� SOiWDQR� FDQDULR� HQ� XQ� ������� HVWR� HV�� XQ� LQFUHPHQWR� GH����������NJ��SDUD�DOFDQ]DU�XQD�FLIUD�DJUHJDGD�GH������������NJ�
3HVH�D�HVWH� LQFUHPHQWR��HO�PHUFDGR� ORFDO�KD�YLVWR�UHGXFLGR�VX�SHVR�VREUH�HO�WRWDO�GHORV�GHVWLQRV�\��GHELGR�D�XQD�FUHFLHQWH�SUHVHQFLD�GH�ORV�HQYtRV�DO�PHUFDGR�SHQLQVXODU�SDVD� GH� VLJQLILFDU� HO� ������ GHO� FRQVXPR� GH� SOiWDQR� FDQDULR� HQ� ������ DO� ������ HQ�����
(Q�OR�TXH�VH�UHILHUH�DO�PHUFDGR�QDFLRQDO��REVHUYDPRV�TXH�FRQ�XQ�LQFUHPHQWR�GH�ORVHQYtRV�GHO��������������������NJ��PiV��DFDSDUD�HO��������GHO�LQFUHPHQWR�DJUHJDGRTXH� VH� UHJLVWUD�� UHSUHVHQWDQGR� HO� ������� GHO� � FRQVXPR� WRWDO� GH� SOiWDQR�� HVWR� HV������������NJ�
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3RU�VX�SDUWH� ORV�HQYtRV�DO�H[WUDQMHUR WDQ� VyOR�DVFLHQGHQ�D��������NJ��� DO�KDEHUVHUHGXFLGR�ORV�PLVPRV�FRQ�UHVSHFWR�D������HQ���������NJ�������������'H�HVWD�IRUPD��HOPHUFDGR�H[WHULRU�UHGXFHQ�VX�SHVR�UHODWLYR�HQ�HO�FRQVXPR�GH�SOiWDQR�FDQDULR�KDVWD�HO������GH�SDUWLFLSDFLyQ�
$PSOLDQGR� HO� DQiOLVLV� DO� SHUtRGR� FRPSUHQGLGR� HQWUH� ����� \� ������ SRGHPRVFRPSUREDU� TXH� OD� WHQGHQFLD� UHJLVWUDGD� GXUDQWH� HO� ~OWLPR� DxR� GHO� SHUtRGR� DQDOL]DGR�UHVSRQGH�D�XQ�IHQyPHQR�TXH�VH�YLHQH�SURGXFLHQGR�D�OR�ODUJR�GH�WRGR�HO�TXLQTXHQLR�
$Vt�� HO� DJUHJDGR� TXH� UHSUHVHQWD� OD� VXPD� GHO�PHUFDGR� QDFLRQDO� \� ORFDO� KD� SDVDGR� DVLJQLILFDU� HO� �������GHO� FRQVXPR� WRWDO� GH� SOiWDQR� FDQDULR� ������������ .J��PiV��� DOLQFUHPHQWDUVH� VXV� FRPSRQHQWHV�� D� OR� ODUJR� GHO� TXLQTXHQLR�� HQ� ����� SXQWRVSRUFHQWXDOHV�\�������SXQWRV�UHVSHFWLYDPHQWH�
(Q� OR� TXH� VH� UHILHUH� DO� PHUFDGR� SHQLQVXODU�� SXHGH� REVHUYDUVH� TXH� VH� HULJH� HQ� HOSURWDJRQLVWD�GHO��������GHO�DVFHQVR�FRQVHJXLGR�HQ�HO�TXLQTXHQLR�
(Q�GHILQLWLYD��\�DQWH�OD�SpUGLGD�GH�PHUFDGR�H[WUDQMHUR�TXH�VXSRQH�OD�OLEHUDOL]DFLyQ�GHOFRPHUFLR�GH�HVWH�WLSR�GH�SURGXFWRV�HQ�OD�8�(���SRGHPRV�FRQFOXLU�TXH�OD�SURGXFFLyQ�GHSOiWDQRV� FDQDULRV� HVWiQ� LQFUHPHQWDQGR� GH� IRUPD� SURJUHVLYD� VX� GHSHQGHQFLD� GHOFRQVXPR�SHQLQVXODU�
3RU�OR�WDQWR��OD�VXSHUYLYHQFLD�GHO�VHFWRU�SDVD�SRU�OD�DGHFXDGD�SURPRFLyQ�GHO�SURGXFWRHQ�XQ�LQWHQWR�GH�DILDQ]DU�OD�ILGHOLGDG�PRVWUDGD�SRU�HO�PHUFDGR�SHQLQVXODU��FRQRFHGRUGH�ODV�YLUWXGHV�TXH�GLIHUHQFLDQ�D�QXHVWUR�SOiWDQR�GHO�GH�RWUDV�SURFHGHQFLDV��DGHPiV�GHLQFLGLU�HQ�OD�DSHUWXUD�GH�QXHYRV�QLFKRV�GH�PHUFDGR�TXH�FRQWULEX\DQ��HQ�OD�PHGLGD�GHORV� SRVLEOH�� D� GLYHUVLILFDU� OD� SURFHGHQFLD� GH� QXHVWURV� GHVWLQRV� HOLPLQDQGR� DVt� ODGHSHQGHQFLD�TXH�VXSRQH�HO�H[SRUWDU�D�XQ�~QLFR�PHUFDGR�GH�GLVWULEXFLyQ�
/RV� PHUFDGRV� DSURSLDGRV� SDUD� DPSOLDU� QXHVWUR� DEDQLFR� GH� GHVWLQRV� SRGUtDQ� VHUDTXHOORV� TXH� GH� IRUPD� JHQHUDO�� \� SRU� UHODFLRQHV� WUDGLFLRQDOHV�� \D� VHDQ� GH� FDUiFWHUWXUtVWLFR��$OHPDQLD��6XHFLD��HWF���R�FRPHUFLDO��,QJODWHUUD��DVRFLHQ�FRQ�PD\RU�IDFLOLGDG�HOQRPEUH�GH�&DQDULDV�FRPR�DOJR�FHUFDQR�\�FRQRFLGR�
$GHPiV�VHUtD�QHFHVDULD�OD�GLIHUHQFLDFLyQ�GH�QXHVWUR�SURGXFWR�SRU�HO�ODGR�GH�OD�FDOLGDG�KDFLHQGR� HQWHQGHU� TXH� QXHVWUR� SOiWDQR� FXHQWD�� REMHWLYDPHQWH�� FRQ� XQD� PD\RUHVYLUWXGHV�TXH�HO�RIHUWDGR�SRU�WHUFHURV�SDtVHV�
(OOR�� XQLGR� D� XQD�PD\RU� SURWHFFLyQ�� GHEH� VHU�� HQ� GHILQLWLYD�� HO� FDPLQR� D� VHJXLU� TXHJDUDQWLFH�OD�VXSHUYLYHQFLD�GH�QXHVWUR�SOiWDQR��FRUULJLHQGR�GH�HVD�IRUPD�HO�GHVWLQR�TXHOD� FRPSHWHQFLD� UHVHUYy� HQ� DQWDxR� D� RWURV� SURGXFWRV� WUDGLFLRQDOHV� GH� QXHVWUDDJULFXOWXUD�GH�H[SRUWDFLyQ�
3URGXFFLyQ�GH�SOiWDQRV�SRU�SURYLQFLDV������������
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3RU� SURYLQFLDV� REVHUYDPRV� TXH� 6DQWD� &UX]� GH� 7HQHULIH� DFXPXOD� HO� ������� GH� ODSURGXFFLyQ��UHVSRQGLHQGR�D�XQD�FDUDFWHUtVWLFD�HVWUXFWXUDO�GH�QXHVWUR�VHFWRU�DJUtFROD��ORTXH�VLJQLILFD�TXH�/DV�3DOPDV�DJOXWLQD�HO��������UHVWDQWH�
(Q�WpUPLQRV�DEVROXWRV��HOOR�VH�WUDGXFH�HQ�TXH�6DQWD�&UX]�GH�7HQHULIH�KD�SURGXFLGR�HQ�����XQ�WRWDO�GH�������������NJ�� IUHQWH�D� ORV������������NJ��GH�/DV�3DOPDV�� OR�TXHVXSRQH� XQ� LQFUHPHQWR� LQWHUDQXDO� GH� ����������� NJ�� �������� GH� SOiWDQRFRPHUFLDOL]DGR�HQ� OD�SURYLQFLD�RFFLGHQWDO� IUHQWH�D� ORV������������NJ��GH�PiV�TXH� VHSURGXMHURQ�HQ�HO�UHVWR�GH� OD�&RPXQLGDG�$XWyQRPD�� OR�TXH�VH�WUDGXFH�HQ�XQ�DVFHQVRSRUFHQWXDO�GHO��������
/D� HYROXFLyQ� PRVWUDGD� GXUDQWH� ����� HQ� DPEDV� SURYLQFLDV� KD� VXSXHVWR� TXH�� HQWpUPLQRV� UHODWLYRV�� 6DQWD� &UX]� GH� 7HQHULIH� KD\D� SHUGLGR� SHVR� HQ� HO� WRWDO� GHO� ODSURGXFFLyQ�UHJLRQDO�HQ� IDYRU�GH�/DV�3DOPDV��SXGLHQGR�VHU�FXDQWLILFDGD�GLFKD�SpUGLGDHQ������SXQWRV�SRUFHQWXDOHV�FRQ�UHVSHFWR�D������
$PSOLDQGR�QXHVWUR�DQiOLVLV�DO�TXLQTXHQLR��YHPRV�TXH�HVWH�SURFHVR�HV�D~Q�PiV�LQWHQVR�DO�VHU�OD�SpUGLGD�GH�SHVR�UHODWLYR�SRU�SDUWH�GH�6DQWD�&UX]�GH�7HQHULIH�GH������SXQWRV�OR� TXH� HV� FRQVHFXHQFLD� GH� TXH� VH� SURGX]FDQ� LQFUHPHQWRV� VXSHULRUHV� HQ� WpUPLQRVUHODWLYRV�HQ� OD�SURYLQFLD�GH�/DV�3DOPDV��DXQTXH�HQ�WpUPLQRV�DEVROXWRV�HO� LQFUHPHQWRGH�OD�SURGXFFLyQ�VHD�VXSHULRU�DOOt�
3RU� ~OWLPR�� RWUR� GDWR� GHVWDFDEOH� HV� TXH� HO� FRPSRUWDPLHQWR� UHJLVWUDGR� SRU� ODVSURGXFFLRQHV�KD�VLGR�PHMRU�HQ�6DQWD�&UX]�GH�7HQHULIH�GXUDQWH������\�������PLHQWUDVTXH�/DV�3DOPDV�H[SHULPHQWy�XQD�HYROXFLyQ�PiV�IDYRUDEOH�HQ������\������
([SRUWDFLyQ�GH�WRPDWHV��&DQDULDV������������
/R�SULPHUR�TXH�GHEHPRV�UHVHxDU�DO�KDEODU�GHO�VHFWRU�WRPDWHUR�FDQDULR�HV�VX�FDSDFLGDGFRPSHWLWLYD�� TXH� OH� KD� SHUPLWLGR� GXSOLFDU� VXV� H[SRUWDFLRQHV� GXUDQWH� HO� SHUtRGRFRPSUHQGLGR�HQWUH�OD�]DIUD�������\�OD��������FXDQGR�VH�DOFDQ]y�XQ�Pi[LPR�KLVWyULFRGH�H[SRUWDFLyQ�FLIUDGR�HQ������������EXOWRV�GH���NJ�
+DFLHQGR� XQ� UHSDVR� KLVWyULFR D� OR� DFRQWHFLGR� GHVGH� OD� ]DIUD� ������ KDVWD� OD�������SRGHPRV�GLVWLQJXLU�WUHV�IDVHV�ELHQ�GLIHUHQFLDGDV�
(Q� XQD� SULPHUD� HWDSD�� TXH� WUDQVFXUUH� GHVGH� OD� FDPSDxD� ������ KDVWD� OD� ������� VHDSUHFLD�XQD�WHQGHQFLD�GHVFHQGHQWH�~QLFDPHQWH�URWD�SRU�HO�DVFHQVR�FRQVHJXLGR�HQ� OD]DIUD��������'XUDQWH�HVWH�SHUtRGR�\��EiVLFDPHQWH�HQ�OD�]DIUD��������VH�UHGXMHURQ� ODVH[SRUWDFLRQHV�HQ�XQRV�������NJ�
(Q� XQD� VHJXQGD� IDVH�� \� FRQ� OD� LQFRUSRUDFLyQ� GHILQLWLYD� GH� &DQDULDV� D� OD� 8�(��� ODVH[SRUWDFLRQHV� GH� WRPDWH� FDQDULR� VH� YLHURQ� LQFUHPHQWDGDV� GH� IRUPD� LQLQWHUUXPSLGDKDVWD�TXH�HQ������VH�DOFDQ]DUD�HO�Pi[LPR�KLVWyULFR�HQ�ORV�HQYtRV�DO�H[WHULRU�
/RV�DVFHQVRV�UHJLVWUDGRV�HQ�HVWH�SHUtRGR�KDQ�HVWDGR�DVRFLDGRV�D�XQRV�PD\RUHV�QLYHOHVGH� SURGXFWLYLGDG� GHULYDGRV� XQ� LQFUHPHQWR� GH� ODV� D\XGDV� D� OD� LQYHUVLyQ� HQ
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LQIUDHVWUXFWXUDV� �QXQFD� SRU� OD� SURGXFFLyQ� REWHQLGD�� DVt� FRPR� GH� RWURV� DYDQFHV� TXHSHUPLWLHURQ� OD� FRQVWUXFFLyQ� GH� LQYHUQDGHURV�� OD� DGRSFLyQ� GH� WpFQLFDV� GH� ULHJR� SRUJRWHR��D�SULQFLSLR� GH� OD� GpFDGD�GH� ORV� ���� \� WpFQLFDV� GH� FXOWLYR� FRPR� OD� KLGURSRQtD�GXUDQWH������
7RGRV� HVWRV� DVSHFWRV� FRQWULEX\HURQ� D� DEDUDWDU� ORV� FRVWHV�� HQ� FRQFUHWR� GH� VXHOR� \DJXD��H�LQFLGLHURQ�HQ�OD�PD\RU�UHQWDELOLGDG�GH�ODV�H[SORWDFLRQHV�
3HUR��FRPR�VLHPSUH�KD�RFXUULGR�GHVGH�TXH�&DQDULDV�VH�DYHQWXUDUD�D�OD�DJULFXOWXUD�GHH[SRUWDFLyQ�� HO� DIiQ� GH� VXSHUDFLyQ� GH� QXHVWUDV� OLPLWDFLRQHV� KD� HQFRQWUDGR� HQ� ODFRPSHWHQFLD�GH�SDtVHV�HQ�YtDV�GH�GHVDUUROOR�FRQ�HVWUXFWXUDV�SURGXFWLYDV�PiV�EDUDWDV�DO�DPSDUR�GH�XQRV�FRVWHV�ODERUDOHV�PXFKR�PiV�UHGXFLGRV��VX�SULQFLSDO�KDQGLFDS�
$Vt��GHVGH�TXH�GXUDQWH������VH�ILUPDUD�HO�$FXHUGR�GH�/LEUH�$VRFLDFLyQ�HQWUH�OD�8�(��\0DUUXHFRV�� OD�SUHVHQFLD�GH�OD�SURGXFFLyQ�GH�GLFKR�SDtV�HQ�ORV�PHUFDGRV�FRPXQLWDULRVVH�KD�YLVWR�LQFUHPHQWDGD��\D�TXH�VL�ELHQ�HO�PHQFLRQDGR�DFXHUGR�QR�HQWUDED�HQ�YLJRUKDVWD�HO�DxR�������HQ�OD�SUiFWLFD�VH�KDEtD�YHQLGR�DSOLFDQGR�FRPR�FRQVHFXHQFLD�GH�XQDFXHUGR�SURYLVLRQDO�
8VDQGR� HO� DFXHUGR� SHVTXHUR� FRPR� PRQHGD� GH� FDPELR�� \� FRQ� ODV� SUHWHQVLRQHV� GHQHJRFLDU� FRQMXQWDPHQWH� HO� GHYHQLU� GH� OD� SHVFD� \� GHO� WRPDWH�� HO� *RELHUQR� DODXLWD� KDSUHVLRQDGR�VLVWHPiWLFDPHQWH�D�OD�&RPLVLyQ�SDUD�TXH�DXPHQWH�ORV�FXSRV�GH�HQWUDGD�GHVX�KRUWDOL]D�HQ�(XURSD�
$Vt�� HO� LQFUHPHQWR� GH� ORV� FXSRV� XQLGR� D� OD� IDOWD� GH� LPSXQLGDG� GHO� *RELHUQR� GH0DUUXHFRV�D�OD�KRUD�GH�H[SRUWDU�SRU�HQFLPD�GH�ORV�OtPLWHV�HVSHFLILFDGRV�HQ�ORV�PLVPRV�VRQ� IDFWRUHV� TXH�KDQ� FRQGLFLRQDGR� OD� VDWXUDFLyQ�GH� ORV�PHUFDGRV� HXURSHRV�TXH�� VLQFDSDFLGDG�SDUD�DEVRUEHU�HVWRV�H[FHVRV�GH�RIHUWD��SURSLFLDURQ�FRQWLQXDV�GHSUHFLDFLRQHVHQ�HO�SUHFLR�GH�OD�KRUWDOL]D�
(Q� HVWH� VHQWLGR�� OD� YLDELOLGDG� GH� ORV� FXOWLYRV� HQ� &DQDULDV� SDVD� SRU� XQ� HVWULFWRFXPSOLPLHQWR� GH� ORV� FXSRV� GH� H[SRUWDFLyQ� DVLJQDGRV� D� 0DUUXHFRV� H� LQFOXVR� TXH� VHSUHVWH� XQD� HVSHFLDO� DWHQFLyQ� DO� FXPSOLPLHQWR� GH� OD� QRUPDWLYD� HXURSHD� HQ� PDWHULDILWRVDQLWDULD�� WDO� \� FRPR� VXFHGH� FRQ� ODV� SURGXFFLRQHV� GH� OD� SURSLD� 8QLyQ� (XURSHD�FRQVLGHUDQGR��HQWUH�RWURV�PRWLYRV�� OD�IiFLO� WUDQVPLVLyQ�GH� ODV�P~OWLSOHV�SODJDV�\�YLUXVGH�OD�TXH�VRQ�VXVFHSWLEOHV�SURGXFWRV�FRPR�HO�WRPDWH�
'LFKRV�FRQWUROHV�FREUDQ�XQD�JUDQ�LPSRUWDQFLD�GDGD�OD�YXOQHUDELOLGDG�GH�OD�KRUWDOL]D�DSODJDV� \� YLUXV� GH� WRGD� tQGROH�� WDOHV� FRPR� HO� UHFLHQWH� 9LUXV� GH� OD� &XFKDUD� TXH� IXHSUHFLVDPHQWH� HO� IDFWRU� TXH� GHWHUPLQy� OD� PHMRU� HYROXFLyQ� GH� OD� ]DIUD� ����� HQ� OD&RPXQLGDG�$XWyQRPD�GH�&DQDULDV��URPSLHQGR�OD�WHQGHQFLD�GHVFHQGHQWH�TXH�VH�YHQtDSURGXFLHQGR�GHVGH�������OR�TXH�VXSXVR�XQ�LQFUHPHQWR�HQ�ODV�H[SRUWDFLRQHV�GHO�����������������NJ��PiV�
$PSOLDQGR�HO�DQiOLVLV��GHEH�UHVHxDUVH�TXH�OD�HYROXFLyQ�GH�OD�]DIUD�������YLQR�PDUFDGDSRU�OD�WHQGHQFLD�UHJLVWUDGD�HQ�ORV�HQYtRV�GHO�5HLQR�GH�0DUUXHFRV��SXGLpQGRVH�FDOLILFDUGH�LUUHJXODU�
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'H�HVWD�IRUPD��ORV�SULPHURV�PHVHV�GH�OD�]DIUD�IXHURQ�HVSHFLDOPHQWH�QHJDWLYRV��\D�TXH0DUUXHFRV�� LQFXPSOLHQGR� ORV� FXSRV� TXH� VH� OH� KDEtDQ� DVLJQDGR� SDUD� ORV� PHVHV� GHQRYLHPEUH�\�GLFLHPEUH���������\��������WRQHODGDV�UHVSHFWLYDPHQWH��ORV�VREUHSDVy�HQ������� WRQHODGDV�� RULJLQDQGR� XQ� H[FHVR� GH� RIHUWD� HQ� HO� PHUFDGR� HXURSHR�� OR� TXHREOLJy� D� OD� &RPLVLyQ� D� LPSRQHU� FHUWLILFDGRV� GH� LPSRUWDFLyQ� D� OD� HQWUDGD� GH� WRPDWHPDUURTXt��SRU�XQ�ODGR��\�D�UHFRUWDU�ORV�FXSRV�GH�H[SRUWDFLyQ�PDUURTXtHV�DVLJQDGRV�DOPLVPR�SDUD�ORV�PHVHV�GH�HQHUR��IHEUHUR�\�PDU]R��HQ� OD�PLVPD�FDQWLGDG�H[FHGLGD�HQQRYLHPEUH�\�GLFLHPEUH��SRU�RWUR�
/D� LPSRVLFLyQ� GH� HVWRV� FHUWLILFDGRV�� XQLGD� D� ODV� PDODV� FRQGLFLRQHV� FOLPDWROyJLFDVVXIULGDV�HQ�0DUUXHFRV��DVt� FRPR�DO�9LUXV�GH� OD�&XFKDUD��TXH�D�PLWDG�GH� OD�]DIUD� IXHGHWHFWDGR� HQ� ORV� FXOWLYRV� DODXLWDV�� UHGXMHURQ� HO� YROXPHQ� GH� H[SRUWDFLyQ� D� OD� 8QLyQ(XURSHD�HQ�ORV�PHVHV�VLJXLHQWHV�
(O� FXPSOLPLHQWR� GH� ORV� FRQWLQJHQWHV� DVLJQDGRV� SRU� SDUWH� GH�0DUUXHFRV�� KL]R� TXH� OD&RPLVLyQ�WRPDUD�OD�GHFLVLyQ�GH�UHWLUDU�ORV�FHUWLILFDGRV�D�OD�LPSRUWDFLyQ�\�ORV�VXVWLWX\HUDSRU� FRQWUROHV� DGXDQHURV�PiV� HVWULFWRV�� GHFLVLyQ� TXH� HQFRQWUy� HQ� HO� VHFWRU� WRPDWHURFDQDULR�DPSOLDV�\�GHVRtGDV�SURWHVWDV��EDVDGDV�HQ�HO�WHPRU�GH�IXWXURV�LQFXPSOLPLHQWRVGH�ORV�FXSRV�DVLJQDGRV�
$� HVH� LQLFLR� GH� ]DIUD�� OH� VLJXLHURQ� ORV� PHMRUHV� PHVHV� GH� PDU]R� \� DEULO� GHULYDGRVSUHFLVDPHQWH�GH�OD�PHQRU�SUHVHQFLD�GH�OD�KRUWDOL]D�DODXt�HQ�ORV�PHUFDGRV�FRPXQLWDULRV�FRPR� FRQVHFXHQFLD� GH� ODV� DGYHUVLGDGHV� \D� PHQFLRQDGDV� SRU� ODV� TXH� DWUDYHVy� VXFRVHFKD�
)LQDOPHQWH�� \�GHELGR�DO� FOLPD�TXH� VH�YLYLy�HQ�HO� FRQWLQHQWH�� ODV� FRVHFKDV�GH� WRPDWHKRODQGpV�� LQJOpV��EHOJD�\� IUDQFpV�VH�DGHODQWDURQ��SURYRFDQGR�DVt� OD�FDtGD�YHUWLJLQRVDGH� OD�FRWL]DFLyQ�GHO� WRPDWH�FDQDULR�HQ�XQ������ OR�TXH�REOLJy��HQ�GHILQLWLYD��D�FHUUDUDQWLFLSDGDPHQWH�OD�]DIUD�������
(Q� XQ�DQiOLVLV� SRU� SURYLQFLDV�� YHPRV� TXH� HO� LQFUHPHQWR� GH� ODV� H[SRUWDFLRQHV� HVFRP~Q�HQ�DPEDV�DXQTXH�PiV�LQWHQVR�HQ�/DV�3DOPDV��������IUHQWH�DO�������GH�6DQWD&UX]�GH�7HQHULIH���$Vt�� OD�FLIUD�GH�H[SRUWDFLyQ�DVFHQGLy�D� ORV������������EXOWRV�GH��NJ��HQ�OD�SURYLQFLD�RULHQWDO��\�D������������NJ��HQ�OD�RFFLGHQWDO�
/RV� LQFUHPHQWRV� UHJLVWUDGRV� KDQ� VLGR� ORV� ~QLFRV� GHO� TXLQTXHQLR�� (Q� JHQHUDO�� /DV3DOPDV� KD� PRVWUDGR� XQ� PHMRU� FRPSRUWDPLHQWR� D� SULQFLSLRV� \� ILQDOHV� GHO� PLVPR�PLHQWUDV� TXH� 6DQWD� &UX]� GH� 7HQHULIH� UHJLVWUD� XQD� PHMRU� HYROXFLyQ� HQ� ORV� DxRVFHQWUDOHV�GHO�SHUtRGR��OR�TXH�SDUHFH�VHU�VLQWRPiWLFR�GH�TXH�OD�SURYLQFLD�RULHQWDO�SDGHFHODV�FULVLV�\�YLYH�ORV�SHUtRGRV�GH�H[SDQVLyQ�FRQ�XQD�PD\RU�LQWHQVLGDG�UHODWLYD�
(Q�OtQHDV�JHQHUDOHV�\�SDUD�ILQDOL]DU��SRGUtD�GHILQLUVH�DO�DxR������FRPR�EXHQR�SDUD� ODDJULFXOWXUD� GH� H[SRUWDFLyQ�� DO� KDEHUVH� LQFUHPHQWDGR� ODV� FLIUDV� GH� HQYtRV� WDQWR� GHSOiWDQRV� FRPR� GH� WRPDWHV�� VL� ELHQ� HV� FLHUWR� WDPELpQ� TXH� HO� IXWXUR� GHO� VHFWRU� SDVDLQHOXGLEOHPHQWH� SRU� DIURQWDU� XQRV� HOHYDGRV� QLYHOHV� GH� FRPSHWHQFLD�� DVt� FRPR� SRUGLVHxDU� XQ� DGHFXDGR� PHFDQLVPR� GH� SURPRFLyQ� HFRQyPLFD� TXH� DWLHQGD� D� ODVGHILFLHQFLDV�GH�FDUiFWHU�REMHWLYR�TXH�SDGHFH�FDGD�SURGXFFLyQ�
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(Q� HO� SUHVHQWH� FDStWXOR� HVWXGLDUHPRV�� HQ� HStJUDIHV� GLIHUHQWHV�� HO� GHVDUUROOR� GH� ODDFWLYLGDG� GHO� VHFWRU� WXUtVWLFR� GHVGH� WUHV� YHUWLHQWHV�� 3RU� XQ� ODGR�� DQDOL]DUHPRV� ODHQWUDGD� GH� WXULVWDV� H[WUDQMHURV� HQ� ODV� LVODV�� VHJXLGDPHQWH� QRV� FHQWUDUHPRV� HQ� HOHVWXGLR� GH� ODV� FDUDFWHUtVWLFDV� GH� OD� RFXSDFLyQ� \� HO� DORMDPLHQWR� HQ� HO� $UFKLSLpODJR� \�SDUD� ILQDOL]DU�� FRPR� DVSHFWR� QRYHGRVR� HQ� UHODFLyQ� D� DQWHULRUHV� LQIRUPHV� DQXDOHV�LQFOXLUHPRV� XQ� GHWDOODGR� DQiOLVLV� GH� ORV� tQGLFHV� GH� SUHFLRV� H� LQJUHVRV� KRWHOHURV� TXHHODERUD�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�
3RU�RWUD�SDUWH��FDEH�VHxDODU�TXH�ORV�GDWRV�UHIHULGRV�D�OD�HQWUDGD�GH�WXULVWDV�HQ�ODV�LVODVKDQ�VLGR�VXPLQLVWUDGRV�SRU�HO�HQWH�S~EOLFR�$HURSXHUWRV�(VSDxROHV�\�1DYHJDFLyQ�$pUHD�$(1$��SXEOLFDGRV�SHULyGLFDPHQWH�SRU�OD�&RQVHMHUtD�GH�7XULVPR�\�GH�7UDQVSRUWHV�GHO*RELHUQR�GH�&DQDULDV��1R�REVWDQWH��GHEH�DOHUWDUVH�FRPR�OLPLWDFLyQ�GH�HVWDV�FLIUDV�TXHQR�FRQVLGHUDQ�OD�HQWUDGD�GH�YLVLWDQWHV�GH�QDFLRQDOLGDG�HVSDxROD�
(Q�OR�TXH�VH�UHILHUH�D�ODV�HVWDGtVWLFDV�VREUH�HVWDEOHFLPLHQWRV�KRWHOHURV��SHUQRFWDFLRQHV�HVWDQFLD� PHGLD�� \� JUDGR� GH� RFXSDFLyQ�� GHEH� PHQFLRQDUVH� TXH� SURYLHQHQ� GH� OD(QFXHVWD�GH�0RYLPLHQWRV�GH�9LDMHURV�HQ�(VWDEOHFLPLHQWRV�+RWHOHURV�� UHDOL]DGD�SRU�HO,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��,1(���7DPELpQ�FXHQWD�HVWD� IXHQWH�FRQ�VX�SDUWLFXODUOLPLWDFLyQ��DO�FRQWDELOL]DU�VyOR� ORV�GDWRV�UHIHULGRV�D� OD�RFXSDFLyQ�KRWHOHUD��H[FOX\HQGRGH�HVWD�IRUPD�OD�H[WUDKRWHOHUD��GH�JUDQ�SDUWLFLSDFLyQ�UHODWLYD�HQ�ODV�LVODV�
3RU�~OWLPR��OD�LQIRUPDFLyQ�VREUH�LQJUHVRV�\�SUHFLRV�KRWHOHURV�KD�VLGR�VXPLQLVWUDGD�SRUHO�,1(�D�SDUWLU�GH�OD�(QFXHVWD�GH�2FXSDFLyQ�+RWHOHUD��(2+���TXH�VH�UHDOL]D�VREUH�PiVGH�������HVWDEOHFLPLHQWRV�UHSDUWLGRV�SRU�WRGD�(VSDxD�
$�SHVDU�GH� ODV� OLPLWDFLRQHV�PHQFLRQDGDV�� ODV�HVWDGtVWLFDV�TXH�VH�XWLOL]DQ�QR�GHMDQ�GHVHU� XQD� SRWHQWH� IXHQWH� GH� LQIRUPDFLyQ� D� SDUWLU� GH� OD� TXH� SRGUHPRV� VXVWHQWDU� XQDQiOLVLV� TXH� QRV� DSUR[LPH� D� OD� UHDOLGDG� GHO� VHFWRU� GH� PD\RU� UHOHYDQFLD� HQ� QXHVWUDHVWUXFWXUD�HFRQyPLFD�
+DFLHQGR� XVR� GH� ODV� PLVPDV�� HO� DQiOLVLV� TXH� SUHVHQWDPRV� D� FRQWLQXDFLyQ� TXHGDUiHVWUXFWXUDGR�GH�OD�VLJXLHQWH�PDQHUD��3DUD�HO�HVWXGLR�GH�OD�HQWUDGD�GH�WXULVWDV�KDUHPRVGLVWLQFLyQ� HQWUH� QLYHOHV� UHJLRQDOHV�� SURYLQFLDOHV� H� LQVXODUHV�� DWHQGLHQGR� DGHPiV� D� ODQDFLRQDOLGDG� GHO� YLVLWDQWH�� %DMR� HVWD� SUHPLVD� LUHPRV� DPSOLDQGR� HO� H[DPHQ� GH� ODVHVWDGtVWLFDV�� FRQVLGHUDQGR� ODV� YDULDFLRQHV� PHQVXDOHV� GH� ����� \� FRQWHPSODQGR� HODQiOLVLV�TXLQTXHQDO�TXH�DEDUFD�HO�SHUtRGR�����������
(Q� XQ� WHUFHU� DSDUWDGR� QRV� FHQWUDUHPRV� HQ� DQDOL]DU� ORV� HVWDEOHFLPLHQWRV� KRWHOHURV�SHUQRFWDFLRQHV��HVWDQFLD�PHGLD�\�JUDGR�GH�RFXSDFLyQ��SDUD��SRVWHULRUPHQWH��HVWXGLDUGHVGH�XQD�SHUVSHFWLYD�PHQVXDO�H�LQWHUDQXDO��ODV�FLIUDV�GH�SUHFLRV�H�LQJUHVRV�KRWHOHURV�OR�TXH��VLQ�GXGD��FRQWULEXLUi�D�HQULTXHFHU�OD�LQIRUPDFLyQ�TXH�VH�SUHVHQWD�
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'H�DFXHUGR� FRQ� OR� DQWHULRU�� HO� SUHVHQWH� FDStWXOR� TXHGDUi� HVWDEOHFLGR�GH� OD� VLJXLHQWHPDQHUD�
���� 7XULVWDV�H[WUDQMHURV�HQWUDGRV�HQ�&DQDULDV������������

������ 7XULVWDV�H[WUDQMHURV�HQWUDGRV�HQ�&DQDULDV��SRU�SURYLQFLDV�H�LVODV�
������� (YROXFLyQ�PHQVXDO�GH�OD�HQWUDGD�GH�WXULVWDV H[WUDQMHURV�HQ�&DQDULDV��SRUSURYLQFLDV�H�LVODV�������
������� (YROXFLyQ�PHQVXDO�GH�OD�YDULDFLyQ� LQWHUDQXDO�GH� ORV�WXULVWDV�H[WUDQMHURVHQWUDGRV� HQ� &DQDULDV�� SRU� SURYLQFLDV� H� LVODV�� ����������� $QiOLVLV� GHHVWDFLRQDOLGDG�
������� 7XULVWDV� H[WUDQMHURV� HQWUDGRV� HQ� &DQDULDV�� SRU� QDFLRQDOLGDGHV�SURYLQFLDV�H�LVODV������������

���� 9LDMHURV�DORMDGRV�HQ�HVWDEOHFLPLHQWRV�KRWHOHURV��SHUQRFWDFLRQHV��HVWDQFLD�PHGLD\�JUDGR�GH�RFXSDFLyQ�
���� ËQGLFH�GH�3UHFLRV�+RWHOHURV�

������ 0HWRGRORJtD�
������� (YROXFLyQ�PHQVXDO�GH�OD�YDULDFLyQ�LQWHUDQXDO��&DQDULDV�1DFLRQDO�������
������� 9DULDFLyQ�PHQVXDO�GHO�,3+��&DQDULDV�1DFLRQDO�������

���� ËQGLFH�GH�,QJUHVRV�+RWHOHURV�
������� 0HWRGRORJtD�
������� (YROXFLyQ�PHQVXDO�GH�OD�YDULDFLyQ�LQWHUDQXDO��&DQDULDV�1DFLRQDO�������
������� 9DULDFLyQ�PHQVXDO�GHO�,,+��&DQDULDV�1DFLRQDO�������

���� 3ULQFLSDOHV�UHVXOWDGRV�
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���� 7XULVWDV�H[WUDQMHURV�HQWUDGRV�HQ�&DQDULDV������������
�������7XULVWDV�H[WUDQMHURV�HQWUDGRV�HQ�&DQDULDV��SRU�SURYLQFLDV�H�LVODV�
&RPXQLGDG�$XWyQRPD
'XUDQWH�HO�SDVDGR�DxR����� VH�UHJLVWUDURQ�HQ� OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDVXQ� WRWDO� GH� ���������� WXULVWDV� H[WUDQMHURV� HQWUDGRV�� OR� TXH� VLJQLILFD� XQ� LQFUHPHQWRLQWHUDQXDO�HQ�OD�DIOXHQFLD�GHO�������R��OR�TXH�HV�OR�PLVPR����������YLVLWDQWHV�PiV�TXHHQ������
$� SHVDU� GH� HVWH� LQFUHPHQWR�� TXH� FRQVROLGD� OD� WHQGHQFLD� TXH� VH� DSUHFLD� GXUDQWH� HOWUDQVFXUVR�GH�OD�~OWLPD�GpFDGD��FRPLHQ]D�D�GHWHFWDUVH�XQ�UDOHQWL]DFLyQ�GH�ODV�WDVDV�GHYDULDFLyQ�D�SDUWLU�GH�������WUDV�REVHUYDUVH�VXFHVLYRV�UpFRUGV�KLVWyULFRV�HQ�HO�QLYHO�GHDIOXHQFLD�GH�YLVLWDQWHV�

$QDOL]DQGR� OD� HYROXFLyQ� GH� OD� HQWUDGD� GH� WXULVWDV� GXUDQWH� HO� LQWHUYDOR� ����������SRGHPRV�REVHUYDU�TXH�OD�DIOXHQFLD�KD�UHJLVWUDGR�XQ��������GH�LQFUHPHQWR��OR�TXH�VHWUDGXFH� HQ� XQ� FUHFLPLHQWR� SUy[LPR� D� ORV� GRV� PLOORQHV� GH� YLVLWDQWHV� HQ� WpUPLQRVDEVROXWRV�
(O� Pi[LPR� LQFUHPHQWR� GHO� SHUtRGR� ��������� VH� UHJLVWUD� GXUDQWH� ������ FRPRFRQVHFXHQFLD�GH� OD� UHODQ]DPLHQWR�GHO� WXULVPR�EULWiQLFR�\�GH� OD� LQHVWDELOLGDG�GH�RWURVGHVWLQRV�FRPR�HO�&DULEH�\�(JLSWR��$�SDUWLU�GH�HVD�IHFKD��GD�FRPLHQ]R� OD�UDOHQWL]DFLyQ

�����
����
����
�����
�����
�����
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TASAS DE VARIACIÓN DE LOS TURISTAS EXTRANJEROS 
ENTRADOS EN CANARIAS, POR ISLAS. 1996-2000.
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TXH�KHPRV�DQWLFLSDGR�DQWHULRUPHQWH��FRQYLUWLpQGRVH�DVt�OD�WDVD�GH�YDULDFLyQ�DOFDQ]DGDGXUDQWH������HQ�OD�PtQLPD�GHO�SHUtRGR�DQDOL]DGR��PX\�SRU�GHEDMR�GH�ORV�UHJLVWURV�TXHVH�FDOFXODQ�SDUD�HO�UHVWR�GH�DxRV�GHO�SHUtRGR�DQDOL]DGR�
3URYLQFLDV
(Q� WpUPLQRV� LQWHUDQXDOHV�� DPEDV� SURYLQFLDV� FRQVLJXLHURQ� LQFUHPHQWDU� VX� QLYHO� GHDIOXHQFLD� GH� YLVLWDQWHV� GXUDQWH� HO� WUDQVFXUVR� GHO� DxR������� 'H� HVWD� IRUPD�� HQ� /DV3DOPDV�HO�FUHFLPLHQWR�DQXDO�DOFDQ]y�XQ��������VLWXiQGRVH�SRU�GHEDMR�GHO�UHJLVWUR�TXHVH�SUHVHQWD�HQ�6DQWD�&UX]�GH�7HQHULIH���������
$Vt�� HO� LQFUHPHQWR� DEVROXWR� TXH� VH� UHJLVWUD� ��������� WXULVWDV� PiV�� VH� FRQFHQWUDPD\RULWDULDPHQWH�HQ�OD�SURYLQFLD�GH�6DQWD�&UX]�GH�7HQHULIH��TXH�DEVRUEH�HO��������GHHVH�PD\RU�QLYHO�GH�DIOXHQFLD��OR�TXH�VH�WUDGXFH�HQ��������YLVLWDQWHV�PiV�HQ�WpUPLQRVLQWHUDQXDOHV�
'HO�DQiOLVLV�TXLQTXHQDO�������������OR�SULPHUR�TXH�OODPD�OD�DWHQFLyQ�HV�TXH��GXUDQWHWRGRV�ORV�DxRV��OD�SURYLQFLD�GH�/DV�3DOPDV�VXSHUD�HQ�Q~PHUR�GH�WXULVWDV�D�OD�GH�6DQWD&UX]�GH�7HQHULIH�
6H�GHWHFWD��DVLPLVPR��TXH�HVWD�PD\RU�DIOXHQFLD�GH�WXULVWDV�KDFLD� OD�SURYLQFLD�GH�/DV3DOPDV�D�OR�ODUJR�GHO�TXLQTXHQLR�DQDOL]DGR�VH�VLW~D�HQ�FLIUDV�SUy[LPDV�DO�����GH� ODVYLVLWDV�UHFLELGDV�HQ�HO�$UFKLSLpODJR�
(Q� WpUPLQRV� GH� YDULDFLyQ� GH� ODV� HQWUDGDV� UHJLVWUDGDV� D� OR� ODUJR� GHO� TXLQTXHQLR�REVHUYDPRV�TXH�HO�LQFUHPHQWR�DOFDQ]DGR�HQ�/DV�3DOPDV�HV�VXSHULRU�WDQWR�HQ�WpUPLQRVDEVROXWRV�FRPR�SRUFHQWXDOHV�
$Vt�� PLHQWUDV� TXH� HQ� HVWD� SURYLQFLD� VH� ORJUD� XQ� DVFHQVR� GHO� �������� HVWR� HV����������� WXULVWDV� PiV�� HQ� 6DQWD� &UX]� GH� 7HQHULIH� GLFKR� DXPHQWR� VH� VLW~D� HQ� HO�������� OR� TXH� WUDGXFLGR� D� YDORUHV� DEVROXWRV� UHSUHVHQWD� XQ� LQFUHPHQWR� GH� �������YLVLWDV�
(Q� WpUPLQRV� GH� SDUWLFLSDFLyQ� VREUH� HO� WRWDO� GH� OD� YDULDFLyQ� DEVROXWD�� HV� GHVWDFDEOHDVLPLVPR�TXH�XQ�SRUFHQWDMH�GHO��������UHVSRQGH�D�OD�HYROXFLyQ�GH�OD�SURYLQFLD�GH�/DV3DOPDV�\��HQ�FRQFUHWR��DO�HIHFWR�TXH�WXYR�HO�LQFUHPHQWR�GH�OD�GHPDQGD�HQ�ODV�LVODV�GH/DQ]DURWH�\�)XHUWHYHQWXUD�
,VODV
'XUDQWH� HO� DxR� ������ WRGDV� ODV� LVODV� FRQVLGHUDGDV� HQ� QXHVWUR� DQiOLVLV� FRQVLJXHQLQFUHPHQWDU� VX�Q~PHUR�GH� YLVLWDV�� D� H[FHSFLyQ�GH�*UDQ�&DQDULD� \� /D� 3DOPD�� VL� ELHQWRGRV�ORV�DVFHQVRV�UHJLVWUDGRV�VH�VLW~DQ�SRU�GHEDMR�GH�ORV�DOFDQ]DGRV�HQ������
$PSOLDQGR�HO�DQiOLVLV��VH�GHWHFWD�TXH��SRU�WHUFHU�DxR�FRQVHFXWLYR��HO�PD\RU�LQFUHPHQWRLQWHUDQXDO�HQ�HO�$UFKLSLpODJR�VH� UHJLVWUD�HQ� OD� LVOD�GH�)XHUWHYHQWXUD�� DO� DPSDUR�GH
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XQD�FUHFLHQWH� LQYHUVLyQ�HQ� LQIUDHVWUXFWXUD�DORMDWLYD��VL�ELHQ�HV�VLJQLILFDWLYR��DVLPLVPR�TXH�OD�WDVD�GH�YDULDFLyQ�TXH�VH�FDOFXOD�HV�LQIHULRU�D�OD�DOFDQ]DGD�GXUDQWH������\�PiVUHGXFLGD�LQFOXVR�TXH�HO�PtQLPR�UHJLVWUR�GH�DTXHO�DxR�REWHQLGR�HQ�/DQ]DURWH�
(Q�WpUPLQRV�SRUFHQWXDOHV�� OD� LVOD�GH�)XHUWHYHQWXUD� UHFRJH� WDPELpQ�HO�PD\RU�DVFHQVRGHO� TXLQTXHQLR�� FLIUDGR� HQ� XQ� �������� OR� TXH� HOHYD� HO� QLYHO� GH� DIOXHQFLD� GHVGH� ORV��������WXULVWDV�D�ORV�����������YLVLWDQWHV�TXH�VH�UHJLVWUDURQ�GXUDQWH�HO�WUDQVFXUVR�GHOSDVDGR�DxR�
(O�VHJXQGR�PD\RU�LQFUHPHQWR�TXLQTXHQDO�KD�VLGR�H[SHULPHQWDGR�SRU�/DQ]DURWH��TXHFRQ�XQD�WDVD�GHO��������SUHVHQWD�XQ�FUHFLPLHQWR�UHODWLYR�GH���������YLVLWDQWHV�HQ�HOSHUtRGR�
&RPR� RFXUUH� FRQ� HO� UHVWR� GH� LVODV�� WDPELpQ� HQ� /DQ]DURWH� VH� REVHUYD� HO� SURFHVR� GHUDOHQWL]DFLyQ�HQ�ODV�WDVDV�GH�FUHFLPLHQWR�D�SDUWLU�GH������
(VWD�PLVPD�UDOHQWL]DFLyQ�KD�OOHYDGR�D�*UDQ�&DQDULD D�DUURMDU�GXUDQWH������XQD�WDVDGH� YDULDFLyQ� LQWHUDQXDO� QHJDWLYD� FLIUDGD� HQ� HO� ������� OR� TXH� UHSUHVHQWD� XQDGLVPLQXFLyQ�GH��������WXULVWDV�HQ�WpUPLQRV�DEVROXWRV��VLWXiQGRVH�HO�Q~PHUR�GH�YLVLWDVHQ�����������GXUDQWH�HO�SDVDGR�HMHUFLFLR�HFRQyPLFR�
6LQ�HPEDUJR�SDUD�HO�SHUtRGR�TXH�DEDUFD�GHVGH������KDVWD�������HO�LQFUHPHQWR�DOFDQ]DXQD�PDJQLWXG�UHODWLYD�GHO���������HVWR�HV����������WXULVWDV�PiV�
1R� REVWDQWH� OR� DQWHULRU�� GHEH� VLJQLILFDUVH� TXH� GLFKR� LQFUHPHQWR� VH� VLW~D� FRPR� HOVHJXQGR�PHQRU�GH�WRGR�HO�$UFKLSLpODJR�HQ�HO�SHUtRGR�DQDOL]DGR�
(O�PD\RU�DVFHQVR�HQ�YDORUHV�DEVROXWRV�GXUDQWH�HO�WUDQVFXUVR�GHO�TXLQTXHQLR�VH�REVHUYDHQ� OD� LVOD�GH�7HQHULIH��TXH�FRQ�XQ� LQFUHPHQWR�UHODWLYR�GHO��������UHVSHFWR�D������MXVWLILFD�XQ�LQFUHPHQWR�GH���������YLVLWDV�PiV�
(Q�WpUPLQRV�LQWHUDQXDOHV��HO�LQFUHPHQWR�GHO�������ORJUDGR�HQ������DSHQDV�DOFDQ]D�ODPLWDG�GH�OD�PDJQLWXG�TXH�VH�FDOFXOy�GXUDQWH�������FRQ�OR�TXH�OD�FLIUD�ILQDO�GH�WXULVWDVH[WUDQMHURV� HQWUDGRV� VH� VLWXy� HQ� ����������� OR� TXH� VH� WUDGXFH� HQ� HO� UHJLVWUR� PiVDPSOLR�GH�ORV�TXH�VH�FDOFXODQ�HQ�FXDOTXLHU�LVOD�GHO�$UFKLSLpODJR�FDQDULR�
3DUD�ILQDOL]DU��HV�GHVWDFDEOH�TXH�/D�3DOPD��DO�LJXDO�TXH�*UDQ�&DQDULD��H[SHULPHQWD�XQGHFUHPHQWR�HQ�VXV�QLYHOHV�GH�DIOXHQFLD�
$Vt�� GXUDQWH� HO� SDVDGR� HMHUFLFLR� HFRQyPLFR� UHFLEH� XQ� WRWDO� GH� �������� YLVLWDQWHVH[WUDQMHURV�� OR� TXH� VXSRQH� XQD� GLVPLQXFLyQ� UHODWLYD� GHO� ������ VL� VH� WRPDQ� FRPRUHIHUHQFLD�ODV���������HQWUDGDV�TXH�VH�UHJLVWUDURQ�GXUDQWH������
3DUD� ILQDOL]DU�� GHEH� PHQFLRQDUVH� TXH� OD� YDULDFLyQ� H[SHULPHQWDGD� D� OR� ODUJR� GHOTXLQTXHQLR�HQ�/D�3DOPD����������HV�OD�PiV�UHGXFLGD�GH�WRGDV�\�FDGD�XQD�GH�ODV�TXHFRQWHPSODQ�ODV�HVWDGtVWLFDV�



TURISTAS EXTRANJEROS ENTRADOS EN CANARIAS. 1996-2000.

AÑO 1996 AÑO 1997 AÑO 1998 AÑO 1999 AÑO 2000 96/97 97/98 98/99 99/00 96/00

GRAN CANARIA 2.602.220 2.733.978 2.987.098 3.136.262 3.109.066 5,06 9,26 4,99 -0,87 19,48

LANZAROTE 1.381.195 1.466.570 1.662.427 1.719.949 1.750.507 6,18 13,35 3,46 1,78 26,74

FUERTEVENTURA 911.201 958.975 1.131.983 1.272.648 1.305.874 5,24 18,04 12,43 2,61 43,31

TOTAL LAS PALMAS 4.894.616 5.159.523 5.781.508 6.128.859 6.165.447 5,41 12,06 6,01 0,60 25,96

TENERIFE 2.993.084 3.157.343 3.440.551 3.591.020 3.675.206 5,49 8,97 4,37 2,34 22,79

LA PALMA 119.418 117.007 127.093 135.376 135.324 -2,02 8,62 6,52 -0,04 13,32

TOTAL S/C DE TENERIFE 3.112.502 3.274.350 3.567.644 3.726.396 3.810.530 5,20 8,96 4,45 2,26 22,43

TOTAL CANARIAS 8.007.118 8.433.873 9.349.152 9.855.255 9.975.977 5,33 10,85 5,41 1,22 24,59

FUENTE: A.E.N.A. CONSEJERÍA DE TURISMO Y TRANSPORTES.

ELABORACION: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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�������(YROXFLyQ�PHQVXDO�GH�OD�HQWUDGD�GH�WXULVWDV�H[WUDQMHURV�HQ�&DQDULDV�SRU�SURYLQFLDV�H�LVODV�������
'HVDUUROODUHPRV� D� FRQWLQXDFLyQ� HO� DQiOLVLV� GH� ORV� GDWRV� DEVROXWRV� GH� ODV� HQWUDGDVPHQVXDOHV�GH�YLVLWDQWHV�GXUDQWH�HO�DxR�������WDQWR�D�QLYHO�UHJLRQDO�FRPR�SURYLQFLDO�HLQVXODU�
&RPXQLGDG�$XWyQRPD
$�SHVDU�GH�TXH��FRPR�VH�YHUi�PiV�DGHODQWH�� OD�HQWUDGD�GH�WXULVWDV�HQ�&DQDULDV�HVWiH[SHULPHQWDQGR� XQ� OHQWR� SHUR� FRQWLQXDGR� SURFHVR� GH� GHVHVWDFLRQDOL]DFLyQ�� D~QSRGHPRV�REVHUYDU�OD�PLVPD�HVWUXFWXUD�GH�GLVWULEXFLyQ�PHQVXDO�GH�ODV�YLVLWDV�D�OR�ODUJRGHO�DxR��TXH�SUHVHQWDQ�XQ�HVSHFLDO�GLQDPLVPR�GXUDQWH�ORV�PHVHV�GH�RWRxR�H�LQYLHUQR�
'H�HVWD� IRUPD��DO� LJXDO�TXH�HQ�������HO�PHV�GH�PD\RU�DIOXHQFLD�GH� WXULVWDV�GXUDQWH�����IXH�PDU]R��DFXPXODQGR�HO�������GH�ODV�YLVLWDV��HVWR�HV����������WXULVWDV��$O�PHVGH�PDU]R� OH�VLJXLHURQ��SRU�HO�QLYHO�GH�DIOXHQFLD�GH�YLVLWDQWHV��QRYLHPEUH� ����������\RFWXEUH�����������
$FXPXODQGR�ODV�YLVLWDV�UHFLELGDV�GXUDQWH�HVWRV�WUHV�PHVHV��SRGHPRV�REVHUYDU�TXH�VHDOFDQ]D� XQ� WRWDO� GH� ���������� WXULVWDV� H[WUDQMHURV� HQWUDGRV�� OR� TXH� VXSRQH� FDVL� XQ����GHO�WRWDO�DFXPXODGR�GXUDQWH�WRGR�HO�DxR�
/RV�PHVHV�GH�PHQRU�DIOXHQFLD�IXHURQ�PD\R�\�MXQLR��FRQ�FLIUDV�TXH�URQGDQ�ORV��������WXULVWDV�H[WUDQMHURV�HQWUDGRV��FLUFXQVWDQFLD�TXH�VH�UHSURGXFH�GXUDQWH�WRGRV�\�FDGD�XQRGH�ORV�DxRV�GHO�TXLQTXHQLR�
$�GLIHUHQFLD�GH�������FXDQGR�HO�WULPHVWUH�GH�PD\RU�DIOXHQFLD�IXH�HO�SULPHUR��������GH�YLVLWDV���GXUDQWH������HO�GH�PD\RU�DFWLYLGDG�HV�HO�FXDUWR��UHJLVWUiQGRVH�HO�������GH�ODV�HQWUDGDV�GH�WXULVWDV�H[WUDQMHURV�
6L� DJOXWLQiVHPRV� ODV� YLVLWDV�GLVWLQJXLHQGR� OR� TXH� WUDGLFLRQDOPHQWH� VH�KD�GHQRPLQDGRWHPSRUDGDV� DOWD� \� EDMD�� SRGHPRV� REVHUYDU� TXH� VH� FRQWLQ~D� PDQWHQLHQGR� OD� PLVPDHVWUXFWXUD�GH�DxRV�DQWHULRUHV��DO�DFXPXODU�HO�SULPHU�\�FXDUWR�WULPHVWUH�HO��������GH�ODGHPDQGD��PLHQWUDV�TXH�ORV�PHVHV�GH�SULPDYHUD�\�YHUDQR�DOFDQ]DQ�HO��������
1R�REVWDQWH�OR�DQWHULRU�\��FRPR�YHUHPRV�PiV�DGHODQWH�D�OR�ODUJR�GH�ORV�~OWLPRV�DxRVHVDV�GLIHUHQFLDV�HQWUH�HVWDFLRQHV�VH�KDQ�YHQLGR�UHGXFLHQGR�SURJUHVLYDPHQWH�
3URYLQFLDV
/D� HVWUXFWXUD� GH� ODV� YLVLWDV� UHFLELGDV� HQ� ODV� GRV� SURYLQFLDV� FDQDULDV� VLJXH� OD� PLVPDSDXWD�TXH�D�QLYHO� UHJLRQDO�� FRQ�PD\R�\� MXQLR� FRPR� ORV�PHVHV�GH�PHQRU� DIOXHQFLD� \PDU]R�FRPR�SURWDJRQLVWD�GH�OD�Pi[LPD�HQWUDGD�GH�WXULVWDV����������YLVLWDQWHV�HQ�/DV3DOPDV�\���������HQ�6DQWD�&UX]�GH�7HQHULIH��
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$GHPiV� KD\� TXH� GHVWDFDU� TXH�� D� SHVDU� GH� TXH� 7HQHULIH� HV� OD� LVOD� FRQ� XQD� PD\RUDIOXHQFLD�GH�WXULVWDV��WDQWR�SDUD�HO�WRWDO�GHO�DxR�FRPR�SDUD�ORV�UHVXOWDGRV�SDUFLDOHV�GHFDGD�XQR�GH�ORV�PHVHV��HO�Q~PHUR�GH�YLVLWDV�HV�VLHPSUH�PD\RU�HQ�OD�SURYLQFLD�GH�/DV3DOPDV�
'LFKD�SURYLQFLD�VXHOH�UHFLELU�FDGD�PHV�HQWUH���������\���������WXULVWDV�PiV�TXH�6DQWD&UX]� GH� 7HQHULIH�� SDUD� DOFDQ]DU� DO� ILQDO� GHO� DxR� XQD� FLIUD� TXH� VXSHUD� ORV� UHVXOWDGRVDOFDQ]DGRV�GH�HVWD�~OWLPD�SURYLQFLD�HQ�����������YLVLWDQWHV�� OR�TXH�VXSRQH�XQD�FLIUDDSUR[LPDGD�DO�����GH�OD�GHPDQGD�
8Q�~OWLPR�GDWR�GHVWDFDEOH�\�UHIHULGR�D�OD�HVWUXFWXUD�HVWDFLRQDO�GH�OD�GHPDQGD�HV�TXHHQ� ODV� GRV� SURYLQFLDV� GHO� $UFKLSLpODJR� VH� SURGXFHQ� FUHFLPLHQWRV� VXSHULRUHV� HQ� ORVPHVHV�FHQWUDOHV�GHO�DxR�

,VODV
3RU� LVODV�� REVHUYDPRV� FRPSRUWDPLHQWRV� VLPLODUHV� SDUD� FDGD� XQD� GH� ODV� TXH� VHFRQWHPSODQ�HQ� ODV�HVWDGtVWLFDV��SRU� OR�TXH�SRGHPRV�DQWLFLSDU�TXH� WDQWR� OD� HYROXFLyQSURYLQFLDO�FRPR� OD�UHJLRQDO�VRQ�IUXWR�GH�XQD� WHQGHQFLD�KRPRJpQHD�HQ� ORV� UHVXOWDGRVSDUFLDOHV�D�QLYHO�LQVXODU�
'H� HVWD� IRUPD�� WRGDV� ODV� LVODV� SDGHFHQ� XQD� FLHUWD� UDOHQWL]DFLyQ� FR\XQWXUDO� HQ� ODDIOXHQFLD� GH� WXULVWDV� GXUDQWH� ORV�PHVHV� GH�PD\R� \� MXQLR�� DSUHFLiQGRVH� DGHPiV� XQDFLIUD�GH�YLVLWDV�EDVWDQWH�SREUH�HQ�OD�LVOD�GH�)XHUWHYHQWXUD�GXUDQWH�HO�PHV�GH�HQHUR�
7DPELpQ� HV� GHVWDFDEOH� TXH� WRGDV� ODV� LVODV� KD\DQ� DOFDQ]DGR� D� OR� ODUJR� GH� ������ VX

EVOLUCION MENSUAL DE LA ENTRADA DE TURISTAS. 
PROVINCIAS Y COMUNIDAD AUTONOMA. 2000,
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EVOLUCIÓN MENSUAL DE LA ENTRADA DE TURISTAS. 
PROVINCIAS Y COMUNIDAD AUTÓNOMA. 2000.
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Pi[LPR�Q~PHUR�GH�YLVLWDV�HQ�HO�PHV�GH�PDU]R��D�H[FHSFLyQ�GH�/DQ]DURWH�TXH�DOFDQ]yHO�PD\RU� UHJLVWUR�GHO�HMHUFLFLR�GXUDQWH�HO�PHV�GH�RFWXEUH��REWHQLpQGRVH�HQ�PDU]R�HOVHJXQGR�PHMRU�UHVXOWDGR�
$GHPiV� HV� GLJQR� GH� PHQFLyQ� TXH�� DXQ� H[LVWLHQGR� FLHUWDV� GLIHUHQFLDV�� ORV� UHJLVWURVDOFDQ]DGRV�HQ�FDGD�XQD�GH� ODV� LVODV�GXUDQWH� ORV�GLIHUHQWHV�PHVHV�GHO�DxR�QR�GLILHUHQHQ�GHPDVtD��OR�TXH�HV�VLQWRPiWLFR�GH�TXH�OD�HVWDFLRQDOLGDG�GH�ODV�YLVLWDV�UHFLELGDV�QRVH�VLW~D�HQ�FRWDV�GHPDVLDGR�HOHYDGDV�

EVOLUCIÓN MENSUAL DE LOS TURISTAS EXTRANJEROS 
ENTRADOS POR ISLAS. 2000.
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������� (YROXFLyQ� PHQVXDO� GH� OD� YDULDFLyQ� LQWHUDQXDO� GH� ORV� WXULVWDVH[WUDQMHURV�HQWUDGRV�HQ�&DQDULDV��SRU�SURYLQFLDV�H�LVODV������������$QiOLVLV�GH�OD�HVWDFLRQDOLGDG�
(Q� HO� SUHVHQWH� HStJUDIH� HV� QXHVWUD� LQWHQFLyQ� DQDOL]DU� HO� QLYHO� GH� HVWDFLRQDOLGDG� TXHLQFLGH�VREUH�OD�LQGXVWULD�WXUtVWLFD�GHO�$UFKLSLpODJR��3DUD�HOOR�HVWUXFWXUDUHPRV�HO�HVWXGLRHQ�GRV�SDUWHV��XQD�SULPHUD�DSUR[LPDFLyQ�D�OR�DFRQWHFLGR�GXUDQWH�HO�ELHQLR�����������\�XQ�DQiOLVLV�PiV�SURIXQGR�GH�OD�HYROXFLyQ�TXH�VH�UHJLVWUD�GXUDQWH�HO�TXLQTXHQLR������������ OR� TXH� QRV� SHUPLWLUi� GHVFULELU� XQD� WHQGHQFLD� TXH�� VLQ� GXGD�� UHVSRQGH� DSDUiPHWURV�PXFKRV�PiV�DPSOLRV�\�SHUGXUDEOHV�HQ�HO�WLHPSR�TXH�OD�GHWHFWDGD�D�SDUWLUGHO� PHUR� DQiOLVLV� ELHQDO�� FX\R� FRPSRUWDPLHQWR� SXHGH� UHVSRQGHU� D� FLUFXQVWDQFLDVFR\XQWXUDOHV�\�QR�GH�FDUiFWHU�HVWUXFWXUDO�
$QiOLVLV�ELHQDO������������
&RPXQLGDG�$XWyQRPD
$�QLYHO�UHJLRQDO�VH�REVHUYDQ�WDVDV�GH�YDULDFLyQ�QHJDWLYDV�GXUDQWH�HO�SULPHU� WULPHVWUHGHO�HMHUFLFLR��DVt�FRPR�HQ�DJRVWR�\�QRYLHPEUH��'XUDQWH�HO�UHVWR�GH�ORV�PHVHV�GHO�DxRVH� UHFRJHQ� UHJLVWURV� SRUFHQWXDOHV� GH� VLJQR� SRVLWLYR�� VLHQGR� HQ� GLFLHPEUH� FXDQGR� VHSURGXFH� HO� Pi[LPR� QLYHO� GH� FUHFLPLHQWR� UHODWLYR� ���������� OR� TXH� REHGHFH�EiVLFDPHQWH��DO�H[WUDRUGLQDULR�FUHFLPLHQWR�SURGXFLGR�HQ�OD�LVOD�GH�7HQHULIH����������
(VWH� DXPHQWR� HV� HO� VHJXQGR� PD\RU� TXH� VH� UHJLVWUD� GXUDQWH� HO� WUDQVFXUVR� GH� �����GHVSXpV�GH�OD�WDVD�TXH�VH�FDOFXOD�SDUD�*UDQ�&DQDULD�HQ�DEULO�����������PLHQWUDV�TXHHO� GHVFHQVR� GH� VXSHULRU� PDJQLWXG� VH� SURGXFH� HQ� HQHUR� ����������� WDPELpQ� FRQ7HQHULIH�FRPR�SULQFLSDO�SURWDJRQLVWD�
1R� REVWDQWH� OR� DQWHULRU�� ORV� PD\RUHV� LQFUHPHQWRV� VH� FDOFXODQ� GXUDQWH� ORV� PHVHV� GHSULPDYHUD� \� YHUDQR�� GHQRPLQDGRV� WUDGLFLRQDOPHQWH� GH� WHPSRUDGD� EDMD�� OR� TXH� HVVLQWRPiWLFR� GH� XQ� PD\RU� FUHFLPLHQWR� GH� OD� GHPDQGD� HQ� HVH� SHUtRGR�� DVSHFWR� TXHFRQWULEX\H�� VLQ� GXGD�� D� GHVHVWDFLRQDOL]DU� ODV� YLVLWDV� GH� WXULVWDV� H[WUDQMHURV� DO$UFKLSLpODJR�
&RPR�GDWR�LQGLFDWLYR�GH�HVWD�~OWLPD�DILUPDFLyQ�SRGUtDPRV�DSXQWDU�TXH�HO�SHVR�UHODWLYRGH� ORV� WULPHVWUHV� VHJXQGR�\� WHUFHUR� VH�KD� LQFUHPHQWDGR�HQ�����SXQWRV� SRUFHQWXDOHVGXUDQWH� HO� ELHQLR� DQDOL]DGR�� OR� TXH� HV� FRQVHFXHQFLD� GH� TXH� HO� Q~PHUR� GH� YLVLWDVDXPHQWH�HQ�HVH�VXESHUtRGR�GHO�HMHUFLFLR�KDVWD�DOFDQ]DU�XQD�WDVD�GH�SDUWLFLSDFLyQ�GHO�������VREUH�HO�WRWDO�GH�OD�DIOXHQFLD�GHO�SDVDGR�DxR�
&RQ� HO� LQFUHPHQWR� VHxDODGR�� HO� GLIHUHQFLDO� GH� ORV� SHVRV� UHODWLYRV� GH� ORV� WULPHVWUHVVHJXQGR� \� WHUFHUR� �WULPHVWUHV� GH� WHPSRUDGD� EDMD�� IUHQWH� D� ORV� WULPHVWUHV� SULPHUR� \FXDUWR��GH�WHPSRUDGD�DOWD��VH�UHGXMR�HQ������SXQWRV�SRUFHQWXDOHV�
(Q�RWURV�WpUPLQRV��HOOR�VLJQLILFD�TXH�OD�GHPDQGD�VH�KD�WUDVODGDGR�GXUDQWH�HO�DxR�����D�ORV�WULPHVWUHV�WUDGLFLRQDOPHQWH�GHQRPLQDGRV�GH�WHPSRUDGD�EDMD��OR�TXH�VH�FRQYLHUWH
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HQ� XQ� GDWR� DOWDPHQWH� VLJQLILFDWLYR� TXH� QRV� LQGLFD� TXH� HQ� GLFKR� DxR� OD� HQWUDGD� GHWXULVWDV�VH�GHVHVWDFLRQDOL]y��HTXLSDUiQGRVH�HQWUH�WRGRV�ORV�PHVHV�GHO�HMHUFLFLR�
3URYLQFLDV
8Q� SULPHU� GDWR� GHVWDFDEOH� HQ� HO� DQiOLVLV� SURYLQFLDO� HV� HO� KHFKR� GH� TXH� /DV� 3DOPDVUHJLVWUH�XQ�PHQRU�FUHFLPLHQWR�HQ�OD�HQWUDGD�GH�WXULVWDV�H[WUDQMHURV�TXH�6DQWD�&UX]�GH7HQHULIH� ������� \� ������ UHVSHFWLYDPHQWH��� OR� TXH� SXHGH� HVWDU� UHODFLRQDGR� FRQ� HOPHMRU�FRPSRUWDPLHQWR�GHO�WXULVPR�EULWiQLFR��PD\RULWDULR�HQ�OD�SURYLQFLD�RFFLGHQWDO��DODPSDUR�GH�OD�EXHQD�FRWL]DFLyQ�TXH�VX�PRQHGD�KD�UHJLVWUDGR�IUHQWH�DO�HXUR�GXUDQWH�HODxR�������OR�TXH�OH�FRQILHUH�XQD�YHQWDMD�FRPSHWLWLYD�TXH�WHUPLQD�SRU�LQFUHPHQWDU�VXVYLVLWDV�DO�$UFKLSLpODJR�
$�OR�ODUJR�GHO�DxR�DSDUHFHQ�WDVDV�GH�YDULDFLyQ�GH�VLJQR�QHJDWLYR�HQ�PD\RU�Q~PHUR�GHRFDVLRQHV� HQ� /DV� 3DOPDV�� $Vt� SRGHPRV� DSUHFLDU� TXH� HQ� GLFKD� SURYLQFLD� VH� UHJLVWUDQGHFUHPHQWRV�HQ�VHLV�PHVHV�GHO�HMHUFLFLR�������FRQFHQWUDGRV�EiVLFDPHQWH�HQ�HO�SULPHUVHPHVWUH�� IUHQWH� D� OD� DSDULFLyQ� GH� FXDWUR� GHVFHQVRV� HQ� 6DQWD� &UX]� GH� 7HQHULIH�DFDHFLGRV�EiVLFDPHQWH�GXUDQWH�HO�VHJXQGR�VHPHVWUH�

(O�PD\RU� LQFUHPHQWR�HQ� OD�HQWUDGD�GH� WXULVWDV�HQ�/DV�3DOPDV� VH�SURGXFH�GXUDQWH�HOPHV� GH� DEULO� ���������� PLHQWUDV� TXH� OD� PD\RU� GLVPLQXFLyQ� VH� UHJLVWUD� HQ� PD\R� ����������3RU�VX�SDUWH��HQ� OD�SURYLQFLD�RFFLGHQWDO�HO�PD\RU�DXPHQWR� UHODWLYR�DFRQWHFHHQ�GLFLHPEUH�����������UHJLVWUiQGRVH�HO�Pi[LPR�GHFUHPHQWR�HQ�HQHUR����������
6H� REVHUYD� WDPELpQ� TXH� HO� SURFHVR� GH� GHVHVWDFLRQDOL]DFLyQ� TXH� KHPRV� DQWLFLSDGR� DQLYHO� UHJLRQDO� VH� UHSURGXFH� HQ� DPEDV� SURYLQFLDV�� GHWHFWiQGRVH� DGHPiV�� \� GH� IRUPD

TASA DE VARIACIÓN INTERANUAL DE LOS TURISTAS EXTRANJEROS 
ENTRADOS. PROVINCIAS Y COMUNIDAD AUTÓNOMA. 1999/2000.
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H[FHSFLRQDO�� TXH� GLFKD� GHVHVWDFLRQDOL]DFLyQ� KD� VLGR� PiV� LQWHQVD� HQ� 6DQWD� &UX]� GH7HQHULIH�GXUDQWH�HO�DxR�������\D�TXH�HV�HQ�HVWD�SURYLQFLD�GRQGH�VH�REVHUYD�XQ�PD\RUWUDVYDVH�GH�GHPDQGD�GHVGH�HO�SULPHU�\�FXDUWR�WULPHVWUH��DO�VHJXQGR�\�WHUFHUR�
(VWH�~OWLPR�DVSHFWR�HV�IiFLOPHQWH�FRQVWDWDEOH�FRPSUREDQGR�TXH�HO�GLIHUHQFLDO�GH�SHVRVHQWUH�ORV�WULPHVWUHV�GH�PD\RU�\�PHQRU�DIOXHQFLD�VH�UHGXFH�HQ�6DQWD�&UX]�GH�7HQHULIHHQ������SXQWRV�SRUFHQWXDOHV��PLHQWUDV�TXH�HQ�/DV�3DOPDV�GLFKD�GLVPLQXFLyQ�DOFDQ]D�����SXQWRV�
,VODV
3RU�LVODV�VH�GHWHFWDQ�FRPSRUWDPLHQWRV�GLIHUHQFLDGRV�HQ�FDGD�XQD�GH�HOODV��$Vt��GXUDQWHHO�DxR�������VH�GHWHFWDQ�GHVFHQVRV�HQ�OD�DIOXHQFLD�GH�WXULVWDV�D�*UDQ�&DQDULD���������\�/D�3DOPD�����������PLHQWUDV�TXH�HO�UHVWR�GH�LVODV�ORJUDQ�LQFUHPHQWRV��VLHQGR�HO�PiVVLJQLILFDWLYR�HO�UHJLVWUDGR�HQ�)XHUWHYHQWXUD���������
3RU�VX�SDUWH�� ORV� LQFUHPHQWRV�GH�7HQHULIH�\�/DQ]DURWH�VH�FXDQWLILFDQ�HQ�XQ�������\������UHVSHFWLYDPHQWH�
(Q� OtQHDV� JHQHUDOHV� HVWDV� WDVDV� GH� YDULDFLyQ� FRQILUPDQ� XQD� FLHUWD� UDOHQWL]DFLyQ� HQWRGDV�\�FDGD�XQD�GH�ODV�LVODV�GHO�$UFKLSLpODJR�VL�VH�WRPD�FRPR�UHIHUHQFLD�OD�HYROXFLyQGHO�LQGLFDGRU�GXUDQWH�HO�WUDQVFXUVR�GHO�DxR�LQPHGLDWDPHQWH�DQWHULRU�
3DUD�FRQWUDVWDU�OD�YHORFLGDG�GH�OD�UDOHQWL]DFLyQ�SRGHPRV�REVHUYDU�TXH�GXUDQWH������HOPtQLPR� LQFUHPHQWR� VH� DOFDQ]y� HQ� /DQ]DURWH� �������� \� TXH� pVWH� IXH� FODUDPHQWHVXSHULRU�DO�PD\RU�GH�ORV�DXPHQWRV�TXH�VH�UHJLVWUDQ�HQ������
'XUDQWH������� OD�PD\RU� WDVD�GH�YDULDFLyQ� WDPELpQ�VH� UHJLVWUD�HQ�)XHUWHYHQWXUD��TXHFRQ� XQ� DVFHQVR� GHO� ������� HQ� OD� DIOXHQFLD�� FRQVLJXH� GXSOLFDU� HO� VHJXQGR� PD\RUUHJLVWUR�TXH�VH�FDOFXOD�SDUD�/D�3DOPD���������
(Q�OR�TXH�DO�FRPSRUWDPLHQWR�SRU�PHVHV�VH�UHILHUH��HV�GHVWDFDEOH�XQD�PD\RU�VLPLOLWXGHQWUH�ODV�WHQGHQFLDV�TXH�PXHVWUDQ�ODV�LVODV�TXH�FRQIRUPDQ�OD�SURYLQFLD�GH�/DV�3DOPDV�OR�TXH�VH�SXHGH�FRUURERUDU�DWHQGLHQGR�DO�VLJQR�GH�ODV�YDULDFLRQHV�GH�FDUiFWHU�PHQVXDO�TXH�VXHOHQ�FRLQFLGLU�FRQ�PD\RU�IUHFXHQFLD�HQ�ODV�LVODV�GH�OD�SURYLQFLD�PHQFLRQDGD�
&DEH� VHxDODU�� DVLPLVPR�� TXH� HVWD� SURYLQFLD� UHIOHMD� XQ� PD\RU� GLQDPLVPR� GXUDQWH� HOWHUFHU�WULPHVWUH��FXDQGR�VH�UHFRJHQ�ORV�Pi[LPRV�LQFUHPHQWRV�GHO�HMHUFLFLR�
3RU�VX�SDUWH��HQ�6DQWD�&UX]�GH�7HQHULIH��ORV�Pi[LPRV�LQFUHPHQWRV�DSDUHFHQ�GXUDQWH�HO~OWLPR� WULPHVWUH�� FRQFUHWDPHQWH� HQ� RFWXEUH� HQ� HO� FDVR� GH� /D� 3DOPD� ��������� \� HQGLFLHPEUH�VL�VH�DWLHQGH�D� OD�HYROXFLyQ�GH�7HQHULIH����������� OR�TXH�FRQWUDVWD�FRQ�HOKHFKR� GH� TXH� VHD� MXVWR� HQ� HVH� WULPHVWUH� FXDQGR� VH� REVHUYDQ� WDVDV� GH� YDULDFLyQQHJDWLYDV�HQ�XQ�PD\RU�Q~PHUR�GH�RFDVLRQHV�
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$FWLYLGDG�GHO�6HFWRU�7XUtVWLFR

���

$QiOLVLV�TXLQTXHQDO������������
7UDV�XQD�SULPHUD�DSUR[LPDFLyQ�DO�HVWXGLR�GH�OD�HVWDFLRQDOLGDG�GH�OD�HQWUDGD�GH�WXULVWDVHQ�HO�ELHQLR������������HV�QXHVWUR�SURSyVLWR�DPSOLDU�HO� DQiOLVLV� DO� TXLQTXHQLR� ����������� SDUD� SRGHU� DOFDQ]DU� FRQFOXVLRQHV� GH� FDUiFWHU� PXFKR� PiV� DPSOLR� \� TXHUHVSRQGDQ�D�SDXWDV�GH�FDUiFWHU�HVWUXFWXUDO�\�QR�FR\XQWXUDO�
&RQ�WDO�SURSyVLWR��KHPRV�HODERUDGR�GRV�DQiOLVLV�SDUWLHQGR�DPERV�GHO�REMHWLYR�GH�GRWDUD� QXHVWUR� HVWXGLR� GH� XQ� PD\RU� SHVR� FXDQWLWDWLYR� \�� HQ� GHILQLWLYD�� GH� XQD� PD\RUREMHWLYLGDG�\�UREXVWH]�
8Q� SULPHU� DQiOLVLV� VH� IXQGDPHQWD� HQ� HO� HVWXGLR� GH� ODV� GHVYLDFLRQHV� WtSLFDV� GH� ODHQWUDGDV�PHQVXDOHV�GH�WXULVWDV�D�OR�ODUJR�GHO�TXLQTXHQLR�FRQ�UHVSHFWR�D�ODV�PHGLDV�GHFDGD�DxR��/RV�UHVXOWDGRV�GHO�PLVPR�TXHGDUiQ�FRQWUDVWDGRV�FRQ�XQ�VHJXQGR�DQiOLVLV�TXH�VH�FHQWUDUi�HQ�HO�HVWXGLR�GH� OD�HYROXFLyQ�GH� OD�HQWUDGD�GH�WXULVWDV�D� OR� ODUJR�GHOTXLQTXHQLR��GLVWLQJXLHQGR�HQWUH�OR�TXH�WUDGLFLRQDOPHQWH�VH�KD�GHQRPLQDGR�WHPSRUDGDDOWD�\�EDMD�
$QiOLVLV�GH�ODV�GHVYLDFLRQHV�WtSLFDV�
(VWH�DQiOLVLV�VH�EDVDUi�HQ�HO�HVWXGLR�GH� OD�HYROXFLyQ�GH� OD�GLVSHUVLyQ�GH� ODV�FLIUDV�GHYLVLWDV�UHFLELGDV�FDGD�PHV��FRQ�UHVSHFWR�D�OD�FLIUD�PHGLD�GH�YLVLWDQWHV�DOFDQ]DGD�HQ�HODxR��(O�HVWXGLR�GH� OD� WHQGHQFLD�GH�GLFKD�GLVSHUVLyQ�D� OR� ODUJR�GH� WRGR�HO�TXLQTXHQLRQRV� VHUYLUi� SDUD� FRQFOXLU� VL� HO� JUDGR� GH� HVWDFLRQDOLGDG� GH� OD� HQWUDGD� GH� WXULVWDVDXPHQWD��GLVPLQX\H�R�VH�PDQWLHQH�FRQVWDQWH�D�OR�ODUJR�GHO�SHUtRGR�DQDOL]DGR�
/D�PHGLGD�HVWDGtVWLFD�TXH�UHIOHMD�HVWRV�HIHFWRV�HV�OD�GHVYLDFLyQ�WtSLFD��TXH�QR�HV�PiVTXH�OD�GLVSHUVLyQ�GH�ORV�GDWRV�GH�XQD�YDULDEOH�FRQ�UHVSHFWR�D�OD�PHGLD�GH�OD�PLVPD�HQHO�SHUtRGR�TXH�VH�HVWp�DQDOL]DQGR�
/D�GHILQLFLyQ�GH�HVWD�PHGLGD�HVWDGtVWLFD�\D�KD�VLGR�GHWDOODGD�HQ�SURIXQGLGDG�HQ�HVWHPLVPR�,QIRUPH�$QXDO�GH�OD�(FRQRPtD�&DQDULD�DO�HVWXGLDU�OD�HVWDFLRQDOLGDG�GH�ODV�FLIUDVGH�SDUDGRV�UHJLVWUDGRV�HQ�&DQDULDV��HStJUDIH������
/D�PHWRGRORJtD� TXH�XVDUHPRV� D� FRQWLQXDFLyQ� HV� H[DFWDPHQWH� OD�PLVPD�TXH�KD� VLGRXVDGD� HQ� HO�PHQFLRQDGR� DQiOLVLV�� SRU� OR� TXH� SDUD� XQD�PD\RU� LQIRUPDFLyQ� DFHUFD� GHHVWH�HVWDGtVWLFR�HO�OHFWRU�GHEH�UHPLWLUVH�D�WDO�HStJUDIH�
(Q�HVWH�FDVR��FDOFXODUHPRV� OD�GHVYLDFLyQ�WtSLFD�GH� ORV�GDWRV�PHQVXDOHV�GH�YLVLWDV�FRQUHVSHFWR� D� ODV� PHGLDV� DQXDOHV� D� OR� ODUJR� GHO� TXLQTXHQLR�� $Vt� REWHQGUHPRV� FLQFRGHVYLDFLRQHV� WtSLFDV��XQD�SRU�FDGD�DxR�GHO�SHUtRGR��/RV� UHVXOWDGRV�REWHQLGRV�VRQ� ORVVLJXLHQWHV�
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(Q� XQD� SULPHUD� DSUR[LPDFLyQ� SRGHPRV� REVHUYDU� TXH� HQ� DPEDV� SURYLQFLDV�� ODGHVYLDFLyQ� WtSLFD�GLVPLQX\H�DxR� WUDV�DxR�� OR�TXH�VLJQLILFD�TXH� OD�HVWDFLRQDOLGDG�HQ� ODHQWUDGD� GH� WXULVWDV� VH� KD� LGR� UHGXFLHQGR� HQ� DPERV� HVFHQDULRV� D� OR� ODUJR� GHOTXLQTXHQLR��OR�TXH�SXHGH�DSUHFLDUVH�FRQ�FODULGDG�D�SDUWLU�GHO�DQiOLVLV�JUiILFR�

&RPR�SRGHPRV�REVHUYDU��OD�FODUD�WHQGHQFLD�GHFUHFLHQWH�GH�OD�GLVSHUVLyQ�GH�ORV�YDORUHVPHQVXDOHV�GH�HQWUDGD�GH�WXULVWDV�HQ�&DQDULDV�HQ�UHODFLyQ�FRQ�ODV�PHGLDV�GH�FDGD�DxRHV� PiV� TXH� HYLGHQWH�� OR� TXH� YLHQH� D� FRUURERUDU� HO� VLJQLILFDWLYR� SURFHVR� GHGHVHVWDFLRQDOL]DFLyQ� TXH�� D� OR� ODUJR� GHO� TXLQTXHQLR� ����������� KD� H[SHULPHQWDGRQXHVWUD�LQGXVWULD�WXUtVWLFD�
$GHPiV�HV�SRVLEOH�REVHUYDU�TXH�HVWH�IHQyPHQR�WLHQH�OD�PLVPD�LQWHQVLGDG�D�OR�ODUJR�GHWRGR�HO�TXLQTXHQLR��H[FHSWXDQGR�������DxR�HQ�HO�TXH�HVWH�SURFHVR�VH�YLR�DFHOHUDGR�
&RPR� YHUHPRV� PiV� DGHODQWH� DO� DQDOL]DU� ODV� GHVYLDFLRQHV� WtSLFDV� SRU� SURYLQFLDV�� HOFRPSRUWDPLHQWR� TXH� UHSURGXFH� HO� LQGLFDGRU� GXUDQWH� ����� REHGHFH� D� XQD� PD\RU
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LQWHQVLGDG�GH�OD�WHQGHQFLD�D�OD�GHVHVWDFLRQDOL]DFLyQ�HQ�/DV�3DOPDV��OR�TXH�VH�GHWHFWD�DSDUWLU� GHO� DQiOLVLV� GH� ODV� GLVSHUVLRQHV� GH� ODV� HQWUDGDV� PHQVXDOHV� GH� WXULVWDV� FRQUHVSHFWR�D�VX�PHGLD�DQXDO�
3DUD�FRQILUPDU�HVWD�VHULH�GH�YDORUDFLRQHV�SRGUtDPRV�GHWHUPLQDU�TXp�PHVHV�KDQ�WHQLGRXQ� FRPSRUWDPLHQWR� PiV� GLVWDQFLDGR� FRQ� UHVSHFWR� DO� YDORU� SURPHGLR� UHJLVWUDGR� SRUGLFKR�PHV�D�OR�ODUJR�GHO�TXLQTXHQLR��(V�GHFLU��SRGUtDPRV�DYHULJXDU�TXp�PHVHV�VH�KDQFRPSRUWDGR�FRQ�XQD�PD\RU�LUUHJXODULGDG�FRQ�UHVSHFWR�D�VX�SDXWD�GH�FRPSRUWDPLHQWRKDELWXDO�� PRVWUDQGR� XQ� PD\RU� GLQDPLVPR� DO� UHJLVWUDU� YDORUHV� PiV� DOHMDGRV� GH� VXPHGLD�
3DUD� HOOR� WHQHPRV� TXH� FDOFXODU� OD� GLVSHUVLyQ� GH� OD� HQWUDGD�PHQVXDO� GH� WXULVWDV� FRQUHVSHFWR�DO�SURPHGLR�GH�YLVLWDQWHV�GH�GLFKR�PHV�D�OR�ODUJR�GHO�TXLQTXHQLR�
/RV�UHVXOWDGRV�REWHQLGRV�VH�SUHVHQWDQ�HQ�OD�VLJXLHQWH�WDEOD�

'(69,$&,Ï1�7Ë3,&$�0(168$/�&21�5(63(&72�$�/$0(',$�48,148(1$/��&$1$5,$6�
0(6 '(69,$&,Ï1(1(52 ������)(%5(52 ������0$5=2 ������$%5,/ ������0$<2 ������-81,2 ������-8/,2 ������$*2672 ������6(37,(0%5( ������2&78%5( ������129,(0%5( ������',&,(0%5( ������)8(17(��$(1$�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$15,$�'(�(035(6$5,26�

(Q�OtQHDV�JHQHUDOHV�VH�REVHUYD�XQD�PD\RU�GLVSHUVLyQ�GXUDQWH�ORV�PHVHV�FHQWUDOHV�GHODxR�� OR� TXH� HV� VLQWRPiWLFR� GH� XQ�PD\RU� YLJRU� GH� OD� DFWLYLGDG� WXUtVWLFD� GXUDQWH� HVHSHUtRGR��1R�HQ�YDQR��VRQ�HVWRV�PHVHV�ORV�TXH�KDQ�PRVWUDGR�XQ�PD\RU�FUHFLPLHQWR�GHOD� GHPDQGD� GXUDQWH� HO� TXLQTXHQLR� DQDOL]DGR�� FRQ� OR� FXDO� HV� QRUPDO� TXH� VHDQSUHFLVDPHQWH� ORV�TXH�UHFRMDQ�XQD�PD\RU�GLVSHUVLyQ�FRQ� UHVSHFWR�GH�VX�SURPHGLR�GHYLVLWDV�D�OR�ODUJR�GH�GLFKR�SHUtRGR�
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# WUDYpV� GHO� JUiILFR� SRGHPRV� FRPSUREDU� GH� XQD� IRUPD� FODUD� TXH�� WRPDQGR� FRPRUHIHUHQFLD� XQD� GHVYLDFLyQ� FRQ� UHVSHFWR� D� OD� PHGLD� GH� ������� WXULVWDV�� ORV� PHVHVFHQWUDOHV�VH�VLW~DQ�SRU�HQFLPD�GH�HVWH�YDORU��PLHQWUDV�TXH�HO�UHVWR�GH�PHVHV�GHO�DxRSUHVHQWDQ�UHJLVWURV�LQIHULRUHV�
'H�HVWD�IRUPD��SRGHPRV�DJUXSDU�ORV�PHVHV�GHO�DxR�HQ�GRV�FRQMXQWRV�TXH��D�JUDQGHVUDVJRV�� FRLQFLGHQ� FRQ� HO� SULPHU� \� FXDUWR� FXDWULPHVWUH�� FRQ� XQ� FRPSRUWDPLHQWR�PiVHVWDEOH�D�OR�ODUJR�GHO�TXLQTXHQLR�DO�PRVWUDU�YDORUHV�HQ�WRUQR�D�VX�PHGLD��\�XQ�VHJXQGRFRQMXQWR� TXH� FRLQFLGH� FRQ� HO� VHJXQGR� \� WHUFHU� WULPHVWUH� GH�PD\RU� LQHVWDELOLGDG� FRQUHVSHFWR� D� OD� PHGLD�� VLHQGR� pVWH�� DGHPiV�� XQ� SHUtRGR� GH� PD\RU� GLQDPLVPR� \FUHFLPLHQWR�HQ�OD�DIOXHQFLD�GH�YLVLWDQWHV�
1R� HQ� YDQR�� DO� VXPDU� ODV� YLVLWDV� GHO� VHJXQGR� \� WHUFHU� WULPHVWUH� REVHUYDPRV� TXHGXUDQWH� HO� TXLQTXHQLR� pVWDV� VH� KDQ� LQFUHPHQWDGR� XQ� �������� IUHQWH� DO� ������� GHYDULDFLyQ�TXH�VH�SURGXFH�GXUDQWH�HO�SULPHUR�\�FXDUWR�FRQVLGHUDGRV�HQ�VX�FRQMXQWR�
(VWDV�PD\RUHV�WDVDV�GH�FUHFLPLHQWR�SDUD�HO�JUXSR�GH�PHVHV�GH�PHQRU�DIOXHQFLD�WLHQHQGRV� HIHFWRV�� WUDGXFLGRV� HQ� XQD� PD\RU� GHVYLDFLyQ� GH� ODV� YLVLWDV� FRQ� UHVSHFWR� D� VXVYDORUHV� SURPHGLRV� D� OR� ODUJR� GHO� TXLQTXHQLR�� SRU� XQ� ODGR�� \� HQ� XQ� WUDVYDVH� GHGHPDQGD�KDFLD�HVRV�PHVHV�TXH�FRQWULEX\H�D�GLVPLQXLU�OD�HVWDFLRQDOLGDG�GH�OD�HQWUDGDGH�WXULVWDV��SRU�RWUR�
3RU�OR�WDQWR��D�JUDQGHV�UDVJRV��\�D�SDUWLU�GHO�DQiOLVLV�D�QLYHO�UHJLRQDO�FRQFOXLPRV�TXHHQ� &DQDULDV� VH� HVWi� SURGXFLHQGR� SURFHVR� GH� GHVHVWDFLRQDOL]DFLyQ� IUXWR� GHO� PD\RUGLQDPLVPR�GH�ORV�WULPHVWUHV�VHJXQGR�\�WHUFHUR�
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$�QLYHO�SURYLQFLDO��ORV�UHVXOWDGRV�VRQ�SDUHFLGRV��SHUR�FRQ�GLIHUHQWH�LQWHQVLGDG�VHJ~Q�ODSURYLQFLD�TXH�VH�DQDOLFH�
$�WUDYpV�GH�OD�UHSUHVHQWDFLyQ��JUiILFD�GH�ODV�GHVYLDFLRQHV�WtSLFDV�GH�ODV�YLVLWDV�UHFLELGDVFDGD� PHV� FRQ� UHVSHFWR� D� OD� PHGLD� DQXDO� SDUD� DPEDV� SURYLQFLDV� REWHQHPRV� ORVLJXLHQWH�

&RPR�VH�SXHGH�FRPSUREDU��WDQWR�HQ�/DV�3DOPDV�FRPR�HQ�6DQWD�&UX]�GH�7HQHULIH�VHFRQWHPSOD� HO� PLVPR� SURFHVR� GH� GHVHVWDFLRQDOL]DFLyQ�� GH� IRUPD� PiV� R� PHQRVFRQWLQXDGD�D�OR�ODUJR�GH�WRGR�HO�TXLQTXHQLR�
'HEHPRV�SRQHU�HQ�DYLVR�TXH�QR�SRGHPRV�OOHJDU�D�OD�FRQFOXVLyQ�GH�TXH�XQD�SURYLQFLDHV� PiV� HVWDFLRQDO� TXH� OD� RWUD� VLPSOHPHQWH� GLVWLQJXLHQGR� ODV� PDJQLWXGHV� GH� ODVGHVYLDFLRQHV� WtSLFDV��SXHV�pVWDV� QR� VRQ� FRPSDUDEOHV� DO� VHU�PHGLDV� TXH� UHVSRQGHQ�DYDORUHV�GLIHUHQWHV�
&RQFOXVLRQHV� D� HVWH� UHVSHFWR� Vt� TXH� SRGUHPRV� DOFDQ]DUODV� D� SDUWLU� GHO� DQiOLVLV� GH� ODHVWDFLRQDOLGDG�SRU�SRUFHQWDMHV��D�SDUWLU�GHO�FXDO�FRQFOXLUHPRV�\�DGHODQWDPRV�TXH�6DQWD&UX]�GH�7HQHULIH�VXIUH�FRQ�PD\RU�LQWHQVLGDG�HO�IHQyPHQR�HVWDFLRQDO�
3RU� OD�PLVPD�UD]yQ�QR�SRGHPRV�FRPSDUDU� OD�YHORFLGDG�GH�GHVHVWDFLRQDOL]DFLyQ�HQWUHODV�GLVWLQWDV�SURYLQFLDV�D�SDUWLU�GH�OD�LQWHQVLGDG�GH�ODV�UHGXFFLRQHV�GH�ODV�GHVYLDFLRQHVWtSLFDV��DO�HVWDU�pVWDV�UHIHULGDV�D�PDJQLWXGHV�GLIHUHQWHV�
1R� REVWDQWH� OR� DQWHULRU�� D� SHVDU� GH� TXH� QR� HV� SRVLEOH� KDFHU� FRPSDUDFLRQHVLQWHUSURYLQFLDOHV�� Vt� TXH� SRGHPRV� UHDOL]DUODV� SDUD� XQ�PLVPR� HVFHQDULR�� HVWR� HV�� XQDPLVPD� SURYLQFLD�� \� FRQFOXLU� TXp� SHUtRGRV� KDQ� VLGR� GH� PD\RU� LQWHQVLGDG� HQ� ODV
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GLVPLQXFLRQHV�GH�ODV�GHVYLDFLRQHV�WtSLFDV�\��SRU�OR�WDQWR��HQ�TXp�DxRV�VH�KD�DFHOHUDGRHO�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ�
$Vt� YHPRV� TXH�� HQ� /DV� 3DOPDV�� OD� GHVHVWDFLRQDOL]DFLyQ� KD� VLGR�PiV� LQWHQVD� GXUDQWH�����\�VREUH� WRGR�HQ�������GHVDFHOHUiQGRVH�D�SULQFLSLRV�\�D� ILQDOHV�GHO�TXLQTXHQLR�7RGR�OR�FRQWUDULR�RFXUUH�FRQ�6DQWD�&UX]�GH�7HQHULIH��SURYLQFLD�SDUD�OD�FXDO�HO�SURFHVRDQDOL]DGR�IXH�PiV�LQWHQVR�D�SULQFLSLR�\�ILQDOHV�GHO�TXLQTXHQLR�
$PSOLDQGR�HO�DQiOLVLV�SXHGH�FRUURERUDUVH��DVLPLVPR��XQD�WHQGHQFLD�PiV�DFXVDGD�D� ODGHVHVWDFLRQDOL]DFLyQ� SUHFLVDPHQWH� DOOt� GRQGH� HV� PiV� LQWHQVR� HO� FUHFLPLHQWR� GH� ODGHPDQGD�� OR�TXH�QR�GHMD�GH�VHU�XQ�IHQyPHQR�GH�UHGLVWULEXFLyQ�GH� OD�DIOXHQFLD�KDFLDORV�PHVHV�GH�TXH�WLHQHQ�XQD�PD\RU�SRVLELOLGDG�GH�DOEHUJDU�HVRV�DXPHQWRV�DGLFLRQDOHV�TXH�DIHFWD�D�RWUDV�YDULDEOHV�FRPR�HO�HPSOHR�\�OD�UHQWD�
(Q�HVWH�VHQWLGR��SXHGH�REVHUYDVH�XQ�FLHUWR�UHSXQWH�HQ�HO�YDORU�GH�OD�GHVYLDFLyQ�WtSLFDGH� OD� SURYLQFLD� GH� /DV� 3DOPDV� GXUDQWH� HO� WUDQVFXUVR� GHO� SDVDGR� DxR�� OR� TXH� DXQSXGLHQGR�LQWHUSUHWDUVH�FRPR�XQ�DXPHQWR�GH�OD�HVWDFLRQDOLGDG��UHVSRQGH�WDPELpQ�D�XQDVSHFWR�GH�FDUiFWHU�SXQWXDO�FRPR�IXH�TXH�HO�PD\RU�QLYHO�GH�DIOXHQFLD�GHO�VHPHVWUH�GHGHPDQGD� EDMD� VH� FRQFHQWUDUD� GXUDQWH� ORV� PHVHV� GH� DEULO� \� MXOLR� HQ� UHJLVWURV� PX\GLVWDQWHV�GH�OD�PHGLD��RXWOLHUV���LQFUHPHQWDQGR�DVt�HO�YDORU�GH�OD�GHVYLDFLyQ�WtSLFD�
$� SHVDU� GH� HOOR�� QR� GHMD� GH� VHU� FLHUWR� TXH� OD� UDOHQWL]DFLyQ� HQ� OD� LQWHQVLGDG� GH� ODGHPDQGD�DIHFWy��HQ�PD\RU�PHGLGD��D� ORV�QLYHOHV�GH�HQWUDGD�GH� ORV�PHVHV�GH�PHQRUDIOXHQFLD��FRPR�HUD�SUHYLVLEOH��LQIOX\HQGR�DVt�DO�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ�
3RU�~OWLPR��\�SDUD�FRQFOXLU�FRQ�HO�DQiOLVLV�GH�OD�HVWDFLRQDOLGDG�SRU�GHVYLDFLRQHV�WtSLFDVSRGHPRV�DILUPDU�TXH��GDGD�OD�VLJQLILFDWLYD�GLVPLQXFLyQ�GH�OD�HVWDFLRQDOLGDG�UHJLVWUDGDHQ�/DV�3DOPDV�GXUDQWH������\�FRQVLGHUDQGR�HO�JUDQ�SHVR�UHODWLYR�TXH�GLFKD�SURYLQFLDWLHQH� VREUH� OD� DIOXHQFLD� GH� WXULVWDV� D� QLYHO� UHJLRQDO�� HO� Pi[LPR� QLYHO� GHGHVHVWDFLRQDOL]DFLyQ� DOFDQ]DGR� GXUDQWH� GLFKR� DxR� HQ� &DQDULDV� IXH� FRQVHFXHQFLDLQPHGLDWD�GHO�FRPSRUWDPLHQWR�GHO�LQGLFDGRU�HQ�/DV�3DOPDV�
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$QiOLVLV�SRU�SRUFHQWDMHV�
3DUD� FRUURERUDU� ORV� UHVXOWDGRV�DOFDQ]DGRV�HQ�HO� DSDUWDGR�DQWHULRU�QRV� SODQWHDPRV� HOHVWXGLR� GH� OD� HYROXFLyQ� TXLQTXHQDO� GH� ORV� SHVRV� UHODWLYRV� DQXDOHV� GH� OD� HQWUDGD� GHWXULVWDV�H[WUDQMHURV�GXUDQWH�ORV�WULPHVWUHV�GH�GHPDQGD�EDMD��VHJXQGR�\�WHUFHUR��\�ORVWULPHVWUHV�GH�WHPSRUDGD�DOWD��SULPHUR�\�FXDUWR��
7UDWDPRV� GH� GHWHUPLQDU�� HQ� GHILQLWLYD�� TXp� FDQWLGDG� GH� GHPDQGD� DFXPXODQ� GLFKRVWULPHVWUHV� HQ� WpUPLQRV� UHODWLYRV�� \� DQDOL]DU� OD� HYROXFLyQ� DQXDO� GH� GLFKDV� FXDQWtDVGXUDQWH�HO�TXLQTXHQLR�����������

5HSUHVHQWDQGR�OD�HQWUDGD�GH�WXULVWDV�SRU�WULPHVWUHV�D�QLYHO�UHJLRQDO��SRGHPRV�REVHUYDUTXH�HO�SHVR�UHODWLYR�GH�ORV�WULPHVWUHV�GH�GHPDQGD�DOWD�\�EDMD�KDQ�H[SHULPHQWDGR�XQSURFHVR�GH�LJXDODFLyQ��OR�TXH�FRUURERUD�HVWH�IHQyPHQR�GH�GHVHVWDFLRQDOL]DFLyQ�
'H� HVWD� IRUPD�� SRGHPRV� FRPSUREDU� TXH� VL� DFXPXODPRV� ODV� YLVLWDV� UHFLELGDV� HQ� ORVWULPHVWUHV� SULPHUR� \� FXDUWR� �GH� GHPDQGD� DOWD�� \� ODV� UHJLVWUDGDV� HQ� HO� VHJXQGR� \WHUFHUR��GH�GHPDQGD�EDMD��\�FDOFXODPRV�VX� LPSRUWDQFLD�UHODWLYD�FRQ�UHVSHFWR�DO� WRWDOGH� WXULVWDV� HQWUDGRV� D� OR� ODUJR� GHO� DxR�� REWHQGUHPRV� ORV� UHVXOWDGRV� UHFRJLGRV� HQ� ODSiJLQD�VLJXLHQWH�

214%'06#,'�&'�'064#&#�&'�674+56#5�214�64+/'564'5
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����� ����� ����� ���� ���� �����+�[�+8�64+/� ����� ����� ����� ����� ����� �����.#5�2#./#5 ++�[�+++�64+/� ����� ����� ����� ����� ����� �����&KHGTGPEKCN�FG�RGUQU ����� ����� ���� ���� ���� ����4GFWEE��FGN�FKHGTGPEKCN � ����� ����� ����� ����� �����+�[�+8�64+/� ����� ����� ����� ����� ����� �����5�%�6'0'4+(' ++�[�+++�64+/� ����� ����� ����� ����� ����� �����&KHGTGPEKCN�FG�RGUQU ����� ����� ����� ����� ���� �����4GFWEE��FGN�FKHGTGPEKCN � ����� ����� ����� ����� �����+�[�+8�64+/� ����� ����� ����� ����� ����� �����%#0#4+#5 ++�[�+++�64+/� ����� ����� ����� ����� ����� �����&KHGTGPEKCN�FG�RGUQU ����� ����� ����� ���� ���� �����4GFWEE��FGN�FKHGTGPEKCN � ����� ����� ����� ����� �����(7'06'��#'0#�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
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&RPR�VH�SXHGH�REVHUYDU�HQ�OD�WDEOD��HO�SHVR�UHODWLYR�GH�ORV�WULPHVWUHV�GH�GHPDQGD�DOWD\� EDMD� UHJLVWUDQ� XQD� GLIHUHQFLD� HQWUH� ORV� H[WUHPRV� GHO� TXLQTXHQLR� GH� ����� SXQWRVSRUFHQWXDOHV�
(Q�RWURV�WpUPLQRV��VL�HQWHQGHPRV� OD�UHGXFFLyQ�GHO�GLIHUHQFLDO�GH� ORV�SHVRV�GH�DPERVJUXSRV�FRPR�WUDVYDVHV�GH�GHPDQGD��SRGHPRV�FRQFOXLU�TXH�D� OR� ODUJR�GHO�TXLQTXHQLRVH� KDQ� WUDVYDVDGR� ����� SXQWRV� SRUFHQWXDOHV� GH� OD� GHPDQGD� GH� QXHVWUR� GHVWLQRWXUtVWLFR�KDFLD�ORV�PHVHV�KDELWXDOPHQWH�GHQRPLQDGRV�GH�WHPSRUDGD�EDMD�
3RU� OR� WDQWR�� ODV� UHGXFFLRQHV� HQ� HO� GLIHUHQFLDO� GH� SHVRV� VH� XWLOL]DUiQ� FRPR� XQDPDJQLWXG�TXH�PHGLUi�OD�LQWHQVLGDG�GHO�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ��\D�TXH�PLGHQHO�WUDVYDVH�GH�GHPDQGD�HQWUH�OD�WHPSRUDGD�DOWD�\�EDMD��SXGLpQGRVH�HQWHQGHU�DGHPiVFRPR�XQD�PHGLGD�GH�OD�YHORFLGDG�GHO�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ�
1R� REVWDQWH� OR� DQWHULRU�� GHEHPRV� KDFHU� XQD� SUHFLVLyQ� DQWHV� GH� FRQWLQXDU� FRQ� HOGHVDUUROOR�GH�QXHVWURV�SODQWHDPLHQWRV��'DGR�TXH�ORV�SHVRV�UHODWLYRV�GH�FDGD�JUXSR�GHWULPHVWUHV� VH� FDOFXODQ� FDGD� DxR� HQ� UHODFLyQ� D� YDORUHV� DEVROXWRV� GLIHUHQWHV�� ODFRPSDUDFLyQ� LQWHUDQXDO� GH� ORV�PLVPRV� FRQWLHQH� XQ�PDUJHQ� GH� HUURU� TXH� HQ� QLQJ~QFDVR�UHVWDUi�YDOLGH]�D�ORV�UHVXOWDGRV�TXH�VHUiQ�SUHVHQWDGRV�D�FRQWLQXDFLyQ��3DUD�VDOYDUHVWH�KDQGLFDS�EDVWDUi�FRQ�TXH�VH�WHQJD�HQ�FXHQWD�TXH�GLFKDV�FRPSDUDFLRQHV��GH� ODVFXDOHV� REWHQGUHPRV�� SRU� HMHPSOR�� ORV� WUDVYDVHV� GH� GHPDQGD� DQWHULRUPHQWHPHQFLRQDGRV��VRQ�DSUR[LPDGDV�
6L� UHSUHVHQWiUDPRV� JUiILFDPHQWH� ORV� GLIHUHQFLDOHV� GH� SHVRV� SRGUtDPRV� REVHUYDU� TXHpVWRV� VH� YDQ� UHGXFLHQGR� DxR� WUDV� DxR� HQ� DPEDV� SURYLQFLDV� \�� HQ� GHILQLWLYD�� D� QLYHOUHJLRQDO��GHPRVWUiQGRVH�DVt�TXH�VH�HVWi�SURGXFLHQGR�XQ� WUDVYDVH�GH�GHPDQGD�KDFLDORV�PHVHV�FHQWUDOHV�GHO�DxR�\��SRU�OR�WDQWR��TXH�OD�HQWUDGD�GH�WXULVWDV�DO�$UFKLSLpODJRHVWi�LQPHUVD�HQ�XQ�GHFLGLGR�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ�
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$GHPiV� D� SDUWLU� GH� GLFKR� JUiILFR� WDPELpQ� SRGHPRV� FRPSUREDU� TXH� OD� SURYLQFLD� GH6DQWD�&UX]�GH�7HQHULIH�VLHPSUH�SUHVHQWD�GLIHUHQFLDOHV�GH�SHVRV�VXSHULRUHV�D�ORV�GH�/DV3DOPDV�� SXGLHQGR� FRQFOXLUVH� DVt� TXH� HO� IHQyPHQR� HVWDFLRQDO� HVWi� PiV� SUHVHQWH� HQGLFKD�SURYLQFLD�
7DPELpQ�SXHGH� LQWXLUVH��REVHUYDQGR�XQD�SHQGLHQWH�PiV�SURQXQFLDGD�HQ� OD�FXUYD�GHOGLIHUHQFLDO� GH� SHVRV� GH� /DV� 3DOPDV�� TXH� HQ� HVD� SURYLQFLD� VH� UHJLVWUD� XQD� PD\RUYHORFLGDG�HQ�HO�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ�
1R�REVWDQWH� OR� DQWHULRU�� HVWH� IHQyPHQR� QR� SRGUtD� VHU� FRUURERUDGR� XWLOL]DQGR� VyOR� HOJUiILFR�TXH�VH�SUHVHQWD�HQ�OD�SiJLQD�DQWHULRU��SRU�OR�TXH�VH�KD�GHFLGLGR�HODERUDU�RWUDPHGLGD�TXH�UHFRMD�OD�LQWHQVLGDG�GH�GLFKR�SURFHVR�
/D� YHORFLGDG� H� LQWHQVLGDG� HQ� HO� SURFHVR� GH� GHVHVWDFLRQDOL]DFLyQ� SXHGH� REVHUYDUVH� DSDUWLU�GH�OD�UHSUHVHQWDFLyQ�JUiILFD�GH�ODV�UHGXFFLRQHV�GH�ORV�GLIHUHQFLDOHV�GH�SHVRV�D�ORODUJR�GHO�TXLQTXHQLR�
'H�HVWH�HVWXGLR�SRGHPRV�FRQFOXLU�TXH�DXQTXH�HO�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ�KDVLGR�PiV� UiSLGR�� HQ� OtQHDV� JHQHUDOHV�� HQ� OD� SURYLQFLD� GH� /DV� 3DOPDV�� HOOR� QR� VH� KDSURGXFLGR�GXUDQWH�WRGRV�ORV�DxRV�GHO�SHUtRGR��DO�VHU�PiV�LQWHQVDV�ODV�UHGXFFLRQHV�HQ6DQWD�&UX]�GH�7HQHULIH�D�SULQFLSLRV�\�ILQDOHV�GHO�TXLQTXHQLR�
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&RPR� VH� SXHGH� REVHUYDU�� HO� DxR� GH� Pi[LPD� GHVHVWDFLRQDOL]DFLyQ� HQ� &DQDULDV� IXH������ DVSHFWR� TXH� VH� UHSURGXMR� HQ� DPEDV� SURYLQFLDV� GHO� $UFKLSLpODJR�� DXQTXH� FRQPD\RU�LQWHQVLGDG�HQ�/DV�3DOPDV��GRQGH�VH�DOFDQ]D�HO�WUDVYDVH�Pi[LPR�GHO�TXLQTXHQLR������SXQWRV�SRUFHQWXDOHV�GH�OD�GHPDQGD��GXUDQWH�HVH�HMHUFLFLR�
8'.1%+&#&�#07#.�&'�&'5'56#%+10#.+<#%+¦0

����� ����� ���� ����
.#5�2#./#5 ����� ����� ����� �����5�%�&'�6'0'4+(' ����� ����� ����� �����%#0#4+#5 ����� ����� ����� �����(7'06'��#'0#�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

(Q� WpUPLQRV� TXLQTXHQDOHV�� &DQDULDV� KD� VXIULGR� XQ� SURFHVR� GH� GHVHVWDFLRQDOL]DFLyQFRQWLQXDGR�GXUDQWH�WRGR�HO�SHUtRGR�DQDOL]DGR��WDO�\�FRPR�KHPRV�GHPRVWUDGR�D�OR�ODUJRGH�QXHVWUR�HVWXGLR�
'LFKR�SURFHVR�TXHGD�FXDQWLILFDGR�HQ�XQ� WUDVYDVH�GH� �����SXQWRV� SRUFHQWXDOHV� GH� ODGHPDQGD�KDFLD�ORV�WULPHVWUHV�GH�GHPDQGD�EDMD��OR�TXH�LPSOLFD�TXH�HQ�FDGD�WULPHVWUHVH�SURGX]FD�XQD�WUDVODFLyQ�GH������SXQWRV�GH�HVD�GHPDQGD�KDFLD�ORV�SHUtRGRV�GH�EDMDDIOXHQFLD��EDMR�HO�VXSXHVWR�GH�WUDVYDVHV�WULPHVWUDOHV�LGpQWLFRV�
$GHPiV��HVWH�SURFHVR�VH�UHSURGXFH�HQ�DPEDV�SURYLQFLDV�\��HQ�WpUPLQRV�JHQHUDOHV��FRQXQD�PD\RU� LQWHQVLGDG� HQ� /DV� 3DOPDV�� DO� WUDVYDVDUVH� ����� SXQWRV� SRUFHQWXDOHV� GH� ODGHPDQGD� KDFLD� ORV� WULPHVWUHV� GH� PHQRU� DIOXHQFLD�� PLHQWUDV� TXH� HQ� 6DQWD� &UX]� GH7HQHULIH�VH�FRPSXWD�XQ�GLIHUHQFLDO�GH������SXQWRV�SRUFHQWXDOHV�
1R�REVWDQWH�OR�DQWHULRU��DXQTXH�OD�LQWHQVLGDG�GHO�SURFHVR�HV�PD\RU�HQ�/DV�3DOPDV�HQWpUPLQRV�JHQHUDOHV��\D�KHPRV�DGYHUWLGR�TXH�pVWD�KD�VLGR�VXSHULRU�HQ�6DQWD�&UX]�GH7HQHULIH�D�SULQFLSLRV�\�ILQDOHV�GHO�TXLQTXHQLR�

8'.1%+&#&�&'�&'5'56#%+10#.+<#%+¦0��3WKPSWGPCN�[�VTKOGUVTCN�
8'.1%+&#&37+037'0#. 8'.1%+&#&�64+/'564#.
4'&7%%+10'5�%1056#06'5�

.#5�2#./#5 ����� ����5�%�&'�6'0'4+(' ����� ����%#0#4+#5 ����� ����
(7'06'��#'0#�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

3DUD� WUDGXFLU� OD� LQWHQVLGDG� GH� OD� GHVHVWDFLRQDOL]DFLyQ� GHVGH� HO� QLYHO� TXLQTXHQDO� DWpUPLQRV� WULPHVWUDOHV�� KHPRV� GH� VXSRQHU� WUDVYDVHV� GH� GHPDQGD� FRQVWDQWHV� GXUDQWHFDGD�SHUtRGR�GH�WUHV�PHVHV��OR�TXH�VDEHPRV�GH�DQWHPDQR�TXH�QR�VH�SURGXFH��\�GLYLGLU
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ODV�UHGXFFLRQHV�GHO�GLIHUHQFLDO�GH�SHVRV�D�OR�ODUJR�GHO�TXLQTXHQLR��HV�GHFLU�OD�YHORFLGDGTXLQTXHQDO��SRU�HO�Q~PHUR�GH�WULPHVWUHV�TXH�OR�FRPSRQHQ�
$� SDUWLU� GH� OD� WDEOD� DQWHULRU�� SRGHPRV� FRPSUREDU� TXH� HO� SURFHVR� GHGHVHVWDFLRQDOL]DFLyQ� TXHGD� FLIUDGR� HQ� XQ� WUDVYDVH� GH� GHPDQGD� GH� ����� SXQWRVSRUFHQWXDOHV� GXUDQWH� FDGD� WULPHVWUH� HQ� /DV� 3DOPDV�� IUHQWH� D� ����� SXQWRV� HQ� 6DQWD&UX]�GH�7HQHULIH�
$�PRGR�GH�UHVXPHQ��SRGUtDPRV�FRQFOXLU�TXH�HQ�&DQDULDV�VH�KD�YHQLGR�SURGXFLHQGR�XQSURFHVR� GH� GHVHVWDFLRQDOL]DFLyQ� TXH� WLHQH� XQD� LQWHQVLGDG� Pi[LPD� GXUDQWH� �����DVSHFWR�TXH�UHSURGXFHQ�FDGD�XQD�GH�ODV�GRV�SURYLQFLDV�GHO�$UFKLSLpODJR�
(Q�FXDQWR�D� OD� YHORFLGDG�H� LQWHQVLGDG�HQ� OD�TXH�GLFKR�SURFHVR� VH�KD�SURGXFLGR�D� ORODUJR�GHO�TXLQTXHQLR��KHPRV�GHPRVWUDGR�TXH�HQ�&DQDULDV�VH�KD�WUDVYDVDGR�XQ�WRWDO�GH�����SXQWRV�SRUFHQWXDOHV�GH�OD�GHPDQGD�KDFLD�ORV�WULPHVWUHV�GH�PHQRU�DIOXHQFLD�\�TXH/DV�3DOPDV�KD�YLYLGR�HVWH�SURFHVR�FRQ�XQD�PD\RU�LQWHQVLGDG�
$�SHVDU�GH�OR�DQWHULRU��GHO�DQiOLVLV�GH�ODV�YHORFLGDGHV�DQXDOHV�FRPSUREiEDPRV�TXH�HQ6DQWD�&UX]�GH�7HQHULIH�OD�GHVHVWDFLRQDOL]DFLyQ�IXH�PD\RU�HQ������\�������VLpQGROR�HQ/DV�3DOPDV�GXUDQWH������\������
3XGLPRV� FRUURERUDU�� WDPELpQ�� TXH� HO� IHQyPHQR� HVWDFLRQDO� DGHPiV� GH� GLVPLQXLU� FRQPD\RU� OHQWLWXG� HQ� 6DQWD� &UX]� GH� 7HQHULIH�� WHQtD� XQD� PD\RU� SUHVHQFLD� HQ� GLFKDSURYLQFLD�
3DUD� FRQFOXLU�� GHEHPRV� DGYHUWLU� TXH� ORV� UHVXOWDGRV� DOFDQ]DGRV� HQ� HO� DQiOLVLV� GH� ODHVWDFLRQDOLGDG� SRU� SRUFHQWDMHV� FRLQFLGHQ� SOHQDPHQWH� FRQ� ORV� GHVFULWRV� HQ� HO� DQiOLVLVSRU�GHVYLDFLRQHV�WtSLFDV��VLUYLpQGRQRV�SRU�WDQWR�SDUD�FRQWUDVWDU�OD�YDOLGH]�GH�DTXHO�
$GHPiV��HVWRV�UHVXOWDGRV�HVWiQ�HQ�FRQVRQDQFLD�FRQ�ORV�DOFDQ]DGRV�HQ�HO�DQiOLVLV�GH�ODHVWDFLRQDOLGDG�GHO�SDUR�� UHDOL]DGR�HQ�RWUR�FDStWXOR�GH�HVWH� ,QIRUPH�$QXDO��\D�TXH�HQGLFKR�HVWXGLR�VH�OOHJDED�D�OD�FRQFOXVLyQ�GH�TXH�HO�PHUFDGR�ODERUDO�HQ�&DQDULDV�HVWDEDH[SHULPHQWDQGR�XQ�DFHQWXDGR� SURFHVR� GH� GHVHVWDFLRQDOL]DFLyQ�� \� TXH� GLFKR� SURFHVRYHQtD� DPSOLDPHQWH� H[SOLFDGR� SRU� OD� GHVHVWDFLRQDOL]DFLyQ� GHO� VHFWRU� VHUYLFLRV� \�� HQHVSHFLDO��GHO�VHFWRU�WXUtVWLFR��DO� WUDVYDVDUVH� ODV�YLVLWDV�GH�WXULVWDV�GHVGH� ORV�PHVHV�GHWHPSRUDGD�DOWD�D�ORV�PHVHV�FHQWUDOHV�GHO�DxR�
������ 7XULVWDV� H[WUDQMHURV� HQWUDGRV� HQ� &DQDULDV�� SRU� QDFLRQDOLGDGHV�SURYLQFLDV�H�LVODV������������
&RPXQLGDG�$XWyQRPD
7UDGLFLRQDOPHQWH�QXHVWUR�GHVWLQR�KD�VLGR�GHPDQGDGR�SRU�WXULVWDV�GH�RULJHQ�HXURSHR�VLHQGR�$OHPDQLD�\�*UDQ�%UHWDxD�ORV�SDtVHV�GH�SURFHGHQFLD�GH�OD�PD\RUtD�GH�QXHVWURVYLVLWDQWHV�
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'XUDQWH�HO�DxR������IXHURQ�����������ORV�WXULVWDV�SURFHGHQWHV�GH�HVWRV�SDtVHV��OR�TXHVXSRQH�XQ�LQFUHPHQWR�LQWHUDQXDO�GHO��������6L�FRQVLGHUDPRV�TXH�HO�WXULVPR�GH�RULJHQDOHPiQ�KD�GLVPLQXLGR�VX�SUHVHQFLD�HQ�ODV�LVODV�XQ��������SRGHPRV�FRQFOXLU�TXH�GLFKRFUHFLPLHQWR� VH� SURGXMR� SRU� OD� PD\RU� DIOXHQFLD� GH� WXULVWDV� EULWiQLFRV�� TXH� KDQLQFUHPHQWDGR�VXV�YLVLWDV�XQ��������DVSHFWR�TXH�GHEH�HVWDU�UHODFLRQDGR��HQ�SDUWH��FRQOD�IRUWDOH]D�GH�OD�OLEUD�HVWHUOLQD�IUHQWH�DO�HXUR�
TURISTAS EXTRANJEROS ENTRADOS EN CANARIAS

POR NACIONALIDADES

CANARIAS

VARIACIÓN ACUMULADA

ENE-DIC 99 ENE-DIC 00 VARIAC.

Alemania 3.034.260 2.920.164 -3,76

Austria 157.552 140.447 -10,86

Bélgica 250.330 230.560 -7,90

Dinamarca 250.653 251.519 0,35

Federación Rusa 27.800 28.361 2,02

Finlandia 240.908 239.248 -0,69

Francia 195.146 164.103 -15,91

Gran Bretaña 3.519.406 3.713.980 5,53

Holanda 517.422 516.394 -0,20

Irlanda 224.386 305.759 36,26

Italia 184.032 161.328 -12,34

Noruega 270.276 295.310 9,26

República Checa 74.798 69.661 -6,87

Polonia 25.442 25.398 -0,17

Suecia 464.999 535.528 15,17

Suiza 207.881 187.466 -9,82

Otros 209.964 190.751 -9,15

Total 9.855.255 9.975.977 1,22

FUENTE: AENA. CONSEJERIA DE TU RISM O Y TRANSPORTES.

ELABORACIÓN: CONFEDERACIÓN  CANARIA DE EM PRESARIOS.

2WUR�GDWR�GHVWDFDEOH�HV�TXH�GHO� LQFUHPHQWR�GH���������WXULVWDV�GH�RULJHQ�H[WUDQMHURTXH� HVFRJLHURQ� &DQDULDV� FRPR� GHVWLQR� GH� VXV� YDFDFLRQHV�� XQ� WRWDO� GH� ������SURYLQLHURQ� GH� $OHPDQLD� H� ,QJODWHUUD�� OR� TXH� VXSRQH� XQ� ������� GH� HVH� LQFUHPHQWRLQWHUDQXDO�
'DGR�TXH�HO�DJUHJDGR�GH�HVWRV�GRV�SDtVHV�LQFUHPHQWD�VX�SUHVHQFLD�UHODWLYD�HQ�PD\RUPHGLGD�TXH�HO� UHVWR�GH�QDFLRQDOLGDGHV�FRQVLGHUDGDV�HQ�VX�FRQMXQWR��HOOR�SURGXFH�XQFUHFLPLHQWR�GH�VX�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�GH�OD�DIOXHQFLD��DFXPXODQGR�GXUDQWH�����XQD�FLIUD�SUy[LPD�DO��������GH�ODV�YLVLWDV�
1R� REVWDQWH� OR� DQWHULRU�� KD\� TXH� WHQHU� HQ� FXHQWD� GRV� DVSHFWRV� TXH� FRQGLFLRQDQ� ODHYROXFLyQ�TXH�KHPRV�FRPHQWDGR��3RU�XQ�ODGR��GHEHPRV�SUHFLVDU�TXH�OD�VLJQLILFDWLYLGDGGH�HVWRV�LQFUHPHQWRV�HV�HVFDVD�\��SRU�RWUR��WHQHPRV�TXH�FRQVLGHUDU�TXH�HVWH�DVFHQVRIXH�GHELGR�HQ�H[FOXVLYD�D�OD�HYROXFLyQ�GH�OD�DIOXHQFLD�GHVGH�HO�5HLQR�8QLGR��\D�TXH�HO
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WXULVWD�GH�QDFLRQDOLGDG�DOHPDQD�UHJLVWUD�XQD�GLVPLQXFLyQ�VL�VH�WRPDQ�FRPR�UHIHUHQFLDORV�UHVXOWDGRV�GHO�HMHUFLFLR������
$OHPDQLD
'HVSXpV� GH� TXH� HQ� ����� VH� UHJLVWUDUD� XQ� LQFUHPHQWR� GH� ODV� YLVLWDV� FLIUDGR� HQ� HO�������GXUDQWH�������VH�FDOFXOD�XQD�GLVPLQXFLyQ� LQWHUDQXDO� UHODWLYD�GHO�������HQ� ODDIOXHQFLD� GH� WXULVWDV� DOHPDQHV�� OR� TXH� VH� WUDGXFH� HQ� XQD� UHGXFFLyQ� DEVROXWD� GH��������YLVLWDQWHV�GH�HVD�QDFLRQDOLGDG�
'XUDQWH� WRGRV� ORV� PHVHV� GHO� DxR� ����� VH� UHJLVWUDURQ� WDVDV� GH� YDULDFLyQ� LQWHUDQXDOQHJDWLYDV�HQ�OD�DIOXHQFLD�GH�WXULVWDV�DOHPDQHV��D�H[FHSFLyQ�GH�GLFLHPEUH����������DEULO��������\�MXOLR���������
(VWD�HYROXFLyQ�FRQVROLGD�ORV�GHFUHPHQWRV�TXH�FRPHQ]DURQ�D�DSDUHFHU�HQ�QRYLHPEUH�GH������ DOFDQ]DQGR� GXUDQWH� ����� VX� Pi[LPR� QLYHO� HQ� PD\R�� DO� UHJLVWUDUVH� XQDGLVPLQXFLyQ�UHODWLYD�GHO���������OLJHUDPHQWH�VXSHULRU�DO�GHVFHQVR�GHO��������GHO�PHVGH�HQHUR�
/D�HYROXFLyQ�GHO�WXULVWD�GH�SURFHGHQFLD�DOHPDQD�HVWi�HQ�FRQVRQDQFLD�FRQ�HO�IHQyPHQRGH� UDOHQWL]DFLyQ� TXH�� GH� OD� PDQR� GH� OD� GpELO� HYROXFLyQ� GHO� FRQVXPR� SULYDGR�� HVWiVXIULHQGR�OD�HFRQRPtD�JHUPDQD�
(Q� OtQHDV� JHQHUDOHV� VH� SRGUtD� GHFLU� TXH� GHVGH� OD� VHJXQGD�PLWDG� GHO� DxR� ������ ORVSDtVHV� GH� OD� ]RQD� HXUR� UHIOHMDQ� XQ� PHQRU� GLQDPLVPR� HQ� WpUPLQRV� GH� FUHFLPLHQWRHFRQyPLFR��FRQGLFLRQDGRV�SRU�XQD�PRGHUDFLyQ�GH�OD�GHPDQGD�LQWHUQD�SRU�OD�YHUWLHQWHGHO�FRQVXPR�SULYDGR�
$�ORV�PDORV�UHVXOWDGRV�GH�ODV�YLVLWDV�JHUPDQDV��FRPR�FRQVHFXHQFLD�GH�HVWH�IHQyPHQRGH�UDOHQWL]DFLyQ�TXH�DWUDYLHVD�VX�HFRQRPtD��VH�OH�XQH�FRPR�IDFWRU�H[SOLFDWLYR�HO�KHFKRGH�TXH�PXFKRV�WXULVWDV�KD\DQ�GHVYLDGR�VX�DWHQFLyQ�KDFLD�VX�SURSLR�SDtV��SXHVWR�TXHHV�SUHFLVDPHQWH�HQ�$OHPDQLD�GRQGH�VH�FHOHEUy�OD�([SRVLFLyQ�,QWHUQDFLRQDO�GH�������(QHVWH�VHQWLGR��&DQDULDV�KD�HQFRQWUDGR�HQ�XQR�GH�VXV�Pi[LPRV�HPLVRUHV�GH�WXULVWDV�XQRGH�VXV�SULQFLSDOHV�FRPSHWLGRUHV�
&RQ�UHVSHFWR�D�������VH�SURGXFH�HQ�&DQDULDV�XQ�LQFUHPHQWR�GHO�Q~PHUR�GH�WXULVWDVGH� QDFLRQDOLGDG� DOHPDQD� FLIUDGR� HQ� �������� YLVLWDQWHV� �XQ� ������ PiV��� VL� ELHQ� DOWRPDU� FRPR� UHIHUHQFLD� HO� HMHUFLFLR� ����� HO� DVFHQVR� VH� UHGXFH� KDVWD� ORV� ������YLVLWDQWHV��OOHJDQGR�D�GLVPLQXLU�HQ���������WXULVWDV����������GXUDQWH�������SRU�OR�TXHGLFKR�DxR�SXHGH�VHU�FDWDORJDGR�FRPR�HVSHFLDOPHQWH�QHJDWLYR�HQ�OR�TXH�DO�Q~PHUR�GHYLVLWDV�DOHPDQDV�VH�UHILHUH�
'XUDQWH� HO� TXLQTXHQLR� ����������� OD� ~QLFD� WDVD� GH� YDULDFLyQ� LQWHUDQXDO� QHJDWLYD�DGHPiV�GH�OD�UHJLVWUDGD�HQ�������VH�SURGXMR�GXUDQWH�������FXDQGR�VH�DOFDQ]y�XQ�QLYHOGHO�������
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5HLQR�8QLGR
6L�DO�KHFKR�GH�TXH�HO�WXULVWD�GH�SURFHGHQFLD�DOHPDQD�KD\D�GLVPLQXLGR�VX�SUHVHQFLD�HQODV�LVODV��VH�DJUHJD�HO�GDWR�GH�TXH�HO�WXULVPR�GH�RULJHQ�EULWiQLFR�KD�LGR�LQFUHPHQWDQGRVX�QLYHO�GH�DIOXHQFLD�DxR� WUDV�DxR��GH� IRUPD� LQLQWHUUXPSLGD�GHVGH������KDVWD������REWHQHPRV�FRPR�UHVXOWDGR�OD�FRQILUPDFLyQ�GH�OD�SRVLFLyQ�GH�OLGHUD]JR�TXH�HO�WXULVPREULWiQLFR�PDQWLHQH�HQ�QXHVWUDV�LVODV��SUHFLVDPHQWH�GHVGH�GLFKR�DxR�
$�SHVDU�GH�TXH�OD�WHQGHQFLD�PRVWUDGD�SRU�ODV�YLVLWDV�QRV�HQFDPLQD�GH�IRUPD�GHFLGLGDKDFLD�ORV�����������GH�WXULVWDV�EULWiQLFRV��HQ�ORV�~OWLPRV�GRV�DxRV�VH�KD�GHWHFWDGR�XQDFLHUWD�GHVDFHOHUDFLyQ�GH�OD�PLVPD�
,QGHSHQGLHQWHPHQWH� GH� OR� DQWHULRU�� GXUDQWH� HO� SDVDGR� DxR� ����� VH� DOFDQ]D� HO� QLYHOPi[LPR� GH� DIOXHQFLD� GHO� SHUtRGR� FRQ� ���������� GH� WXULVWDV� SURFHGHQWHV� GH� *UDQ%UHWDxD�
$�OR�ODUJR�GHO�DxR�������\�DO�PDUJHQ�GHO�GHVFHQVR�GHWHFWDGR�HQ�HO�PHV�GH�HQHUR��VyORVH�KDQ�DSUHFLDGR�YDULDFLRQHV� LQWHUDQXDOHV�SRVLWLYDV�GXUDQWH�HO� WUDQVFXUVR�GHO�PLVPR�TXH�DOFDQ]DQ�VX�QLYHO�Pi[LPR�HQ�ORV�PHVHV�GH�GLFLHPEUH����������\�MXQLR���������PLHQWUDV� TXH� ORV� PD\RUHV� DVFHQVRV� LQWHUDQXDOHV� VH� SURGXFHQ� GXUDQWH� HO� VHJXQGRVHPHVWUH� GHO� DxR�� FREUDQGR� WDPELpQ� UHOHYDQFLD� ORV�PHVHV� GH� VHSWLHPEUH� �������� \DJRVWR���������
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/D� HYROXFLyQ� GH� OD� HFRQRPtD� LQJOHVD� GXUDQWH� ����� FRQWLQ~D� PRVWUDQGR� XQFRPSRUWDPLHQWR� SRVLWLYR�� DOFDQ]iQGRVH� LQFOXVR� PtQLPRV� KLVWyULFRV� HQ� ODV� FLIUDV� GHSDUDGRV��OR�TXH�H[SOLFD�HQ�FLHUWD�SDUWH�ORV�EXHQRV�UHVXOWDGRV�GH�OD�HQWUDGD�GH�WXULVWDVHQ�&DQDULDV�GXUDQWH�HVWH�~OWLPR�DxR�
$�OD�VLWXDFLyQ�GH�OD�HFRQRPtD�EULWiQLFD�VH�OH�XQH�DGHPiV�OD�VDWLVIDFWRULD�FRWL]DFLyQ�GHOD�OLEUD�HVWHUOLQD�IUHQWH�DO�HXUR��OR�TXH�FRQVLJXH�DEDUDWDU�HQ�WpUPLQRV�UHODWLYRV�HO�FRVWHGH� ORV� SDTXHWHV� WXUtVWLFRV�� TXH� JDQDQ� FRPSHWLWLYLGDG� GH� HVD� IRUPD� IUHQWH� D� RWURVGHVWLQRV�
$PSOLDQGR�HO�DQiOLVLV�DO�SHUtRGR������������SRGHPRV�FRPSUREDU�TXH�HO�DVFHQVR�GHOWXULVPR� GH� SURFHGHQFLD� LQJOHVD� HV� FDOLILFDEOH� GH� SURQXQFLDGR�� &RQ� XQD� YDULDFLyQDEVROXWD� GH� ���������� WXULVWDV� PiV�� HO� DXPHQWR� HQ� WpUPLQRV� UHODWLYRV� KD� VLGR� GHO��������(O�PD\RU�LQFUHPHQWR�VH�UHJLVWUy�GXUDQWH��������DxR�HQ�HO�FXDO� ORV�EULWiQLFRVLQFUHPHQWDURQ�VXV�YLVLWDV�D�&DQDULDV�HQ�PiV�GH�PHGLR�PLOOyQ�GH�WXULVWDV�
/RV�DVFHQVRV�GH�VXSHULRU�PDJQLWXG�VH�GHWHFWDQ�D�SULQFLSLRV�GHO�TXLQTXHQLR��VLHQGR�HOVHJXQGR�PD\RU�DXPHQWR�HO�UHJLVWUDGR�HQ�������XQ�������PiV���\�H[SHULPHQWiQGRVHXQRV�PHQRUHV�LQFUHPHQWRV�HQ������\�������HQ�WRUQR�DO�����
3RU�OR�WDQWR��DXQTXH�GH�IRUPD�UDOHQWL]DGD��HO�WXULVPR�GH�SURFHGHQFLD�EULWiQLFD�DILDQ]DVX� GRPLQLR� HQ� OD� HQWUDGD� GH� WXULVWDV� HQ� HO� $UFKLSLpODJR� GH� IRUPD� FRQWLQXDGD� GHVGH�����
2WURV�SDtVHV
(O�DVSHFWR�PiV�GHVWDFDEOH�SDUD�HO� UHVWR�GH�SDtVHV�HV�TXH�GXUDQWH������HO� WXULVWD�GHSURFHGHQFLD�VXHFD�DUUHEDWD�DO�KRODQGpV�OD�WHUFHUD�SRVLFLyQ��WUDV�XQ�DVFHQVR�GH�������
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HQWUDGDV���������PiV���DXPHQWDQGR�DVt�VX�SHVR�UHODWLYR�GHQWUR�GH�HVWH�JUXSR�GHVGHXQ��������KDVWD�XQ��������
$PERV� SDtVHV� VXSRQHQ� HO� ������� GH� ODV� HQWUDGDV� GHO� UHVWR� GH� SDtVHV�� KDELHQGRDXPHQWDGR�GLFKR�SRUFHQWDMH�HQ������HQ������SXQWRV�SRUFHQWXDOHV��FRPR�FRQVHFXHQFLDGH�OD�HYROXFLyQ�HQ�OD�IOXHQFLD�GH�ORV�VXHFRV�
(Q�WpUPLQRV�DEVROXWRV��GXUDQWH������VH�UHFLELy�XQ�WRWDO�GH���������VXHFRV�\��������KRODQGHVHV�� PLHQWUDV� TXH� GHO� UHVWR� GH� QDFLRQDOLGDGHV� GHVWDFDQ� ,UODQGD� ��������WXULVWDV��� 'LQDPDUFD� ��������� HQWUDGDV��� )LQODQGLD� ���������� \� %pOJLFD� ��������YLVLWDV��
(Q� WpUPLQRV� GH� YDULDFLyQ� LQWHUDQXDO� HV� GHVWDFDEOH� HO� DVFHQVR� FRQVHJXLGR� HQ� ODDIOXHQFLD�GH�YLVLWDQWHV�QRUXHJRV���������
6L� VH� WRPD�HQ� FRQVLGHUDFLyQ� HO� FRQMXQWR� GH� ORV� SDtVHV� DQDOL]DGRV�� SXHGH� REVHUYDUVHTXH�HQ�VHLV�GH�HOORV�VH�KDQ� ORJUDGR� LQFUHPHQWRV� LQWHUDQXDOHV�SRVLWLYRV��PLHQWUDV�TXHVH�UHGXFH�OD�DIOXHQFLD�HQ�GLH]�GH�ODV�QDFLRQDOLGDGHV�FRQVLGHUDGDV�
6L� D� HVWH� KHFKR� VH� OH� VXPD� OD� FLUFXQVWDQFLD� GH� TXH�� DO�PDUJHQ� GH� ORV� DVFHQVRV� GHO5HLQR�8QLGR�� ,UODQGD�\�1RUXHJD�� ORV� LQFUHPHQWRV� UHJLVWUDGRV�HQ� ORV�RWURV� WUHV�SDtVHVTXH�FRQVLJXHQ�DXPHQWDU�VXV�HQWUDGDV�QR�UHVXOWDQ�GH�UHOHYDQFLD��SRGHPRV�FRQFOXLU�TXHGXUDQWH�HO�DxR������VH�KD�SURGXFLGR�XQD�DJORPHUDFLyQ�GH�ODV�YLVLWDV�HQ�WRUQR�DO�WXULVWDGH�RULJHQ�EULWiQLFR��SRU�OR�TXH�OHMRV�GH�GLYHUVLILFDUVH�OD�GHPDQGD�VH�KD�SURGXFLGR�XQDHVSHFLDO�LQWHQVLGDG�HQ�WpUPLQRV�GH�SUHYDOHQFLD�GH�HVWH�VHJPHQWR�GH�OD�RFXSDFLyQ�
(VWD�DILUPDFLyQ�SXHGH�VHU�FRQWUDVWDGD�VL�DQDOL]DPRV�OD�HYROXFLyQ�GH�ORV�SHVRV�UHODWLYRVGH�GHWHUPLQDGDV�QDFLRQDOLGDGHV�D�OR�ODUJR�GHO�TXLQTXHQLR�����������
$WHQGLHQGR�D�GLFKRV�SRUFHQWDMHV��VH�SXHGH�REVHUYDU�FRPR�$OHPDQLD�KD�LGR�SHUGLHQGRWDVD�GH�SDUWLFLSDFLyQ�GH�IRUPD�FRQWLQXDGD�D�OR�ODUJR�GHO�SHUtRGR�DQDOL]DGR��SDVDQGR�GHDFXPXODU�HO��������GH�ODV�YLVLWDV�HQ������DO��������GH�ODV�PLVPDV�HQ�������OR�TXHVH�WUDGXFH�HQ�XQ�GHVFHQVR�UHODWLYR�GH������SXQWRV�SRUFHQWXDOHV�
7RGR� OR� FRQWUDULR� RFXUUH� FRQ� HO� 5HLQR� 8QLGR� TXH�� WDPELpQ� GH� IRUPD� FRQWLQXDGD�DXPHQWD�VX�SHVR�UHODWLYR�GHVGH�HO��������GH������KDVWD�HO��������TXH�VH�UHJLVWUD�HQ������FREUDQGR�HVSHFLDO�UHOHYDQFLD�HO�DVFHQVR�TXH�VH�SURGXFH�GXUDQWH�HO�WUDQVFXUVR�GHORV�~OWLPRV�GRV�DxRV�
$OJR� VLPLODU� RFXUUH� FRQ� HO� UHVWR� GH�SDtVHV� TXH�� DO�PDUJHQ�GHO� HVWDQFDPLHQWR� GH� VXVYLVLWDV�GHWHFWDGR�HQ�������KDQ�ORJUDGR�DYDQFHV��PXFKR�PiV�PRGHUDGRV��HQ�OR�TXH�DVX�QLYHO�GH�DIOXHQFLD�VH�UHILHUH�
6L� FRQVLGHUDPRV� DGHPiV� TXH� $OHPDQLD� KD� UHGXFLGR� VX� Q~PHUR� GH� YLVLWDV� HQ� �����SRGHPRV� FRQFOXLU� TXH� VH� KD� LGR� FRQVROLGDQGR� D� OR� ODUJR� GHO� TXLQTXHQLR� XQ� SURFHVRFRQWUDULR� D� OD� GLYHUVLILFDFLyQ� GH� ORV� RUtJHQHV�� D� IDYRU�� EiVLFDPHQWH�� GHO� WXULVWD� GHSURFHGHQFLD�EULWiQLFD�
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&yPR�IDFWRUHV�H[SOLFDWLYRV�GH�WDO�SURFHVR�SRGUtDPRV�DSXQWDU�XQD�PHMRU�HYROXFLyQ�GHOD�HFRQRPtD�GH�GLFKR�SDtV��DVt�FRPR�XQD�DFHUWDGD�SURPRFLyQ�GH�QXHVWUR�GHVWLQR�HQ�HOPLVPR�
&RQVLGHUDQGR�HVWH�~OWLPR�DVSHFWR��GHEHUtDQ� UHDOL]DUVH� HVIXHU]RV� UHGREODGRV� HQ�RWURVSDtVHV�GRWDGRV�WDPELpQ�FRQ�XQ�LPSRUWDQWH�SRWHQFLDO�HPLVRU��7DPELpQ�KD�GH�WHQHUVH�HQFXHQWD� TXH� OD� LQWHJUDFLyQ� GH� (VSDxD� HQ� HO� iUHD� (XUR� FRQGLFLRQD� TXH� SDtVHV� FRPR$OHPDQLD�� FRQ� XQD� WUDGLFLRQDO� YHQWDMD� FRPSDUDWLYD� GH� VX� GLYLVD� FRQ� UHVSHFWR� D� ODSHVHWD��KD\DQ�SHUGLGR� OD�SRVLELOLGDG�GH�YHUVH� IDYRUHFLGRV�SRU� OD� IRUWDOH]D�GHO� WLSR�GHFDPELR�� IDFWRU� TXH� SXHGH� D\XGDU� D� FRPSUHQGHU�� HQ� SDUWH�� OD� HYROXFLyQ� PHQRVVDWLVIDFWRULD�GH�VXV�YLVLWDV��VREUH�WRGR�GHVGH�TXH�QDFLHUD�HO�HXUR�FRPR�PRQHGD�FRP~Q\�VH�ILMDUDQ�ORV�WLSRV�GH�FRQYHUVLyQ�GH�IRUPD�LUUHYRFDEOH�HQWUH�ODV�GLVWLQWDV�PRQHGDV�GHORV�SDtVHV�GHO�iUHD�
3URYLQFLDV
8Q�DQiOLVLV�GH�OD�GHPDQGD�WXUtVWLFD�GH�FDGD�XQD�GH�ODV�SURYLQFLDV�GHO�$UFKLSLpODJR�QRVUHYHOD� TXH�� HQ� OtQHDV� JHQHUDOHV�� VRQ� ORV� PLVPRV� SDtVHV� ORV� TXH� GHPDQGDQPD\RULWDULDPHQWH� ODV� LVODV� FRPR� GHVWLQR� WXUtVWLFR� HQ� DPEDV� SURYLQFLDV�� DXQTXH� ODLPSRUWDQFLD�GH�FDGD�QDFLRQDOLGDG�YDUtD�VHJ~Q�VH�WUDWH�GH�/DV�3DOPDV�R�GH�6DQWD�&UX]GH�7HQHULIH�
/R� PiV� GHVWDFDEOH�� SRU� VHU� pVWD� XQD� FDUDFWHUtVWLFD� GH� QDWXUDOH]D� HVWUXFWXUDO� GH� ODGHPDQGD�HQ�DPEDV�SURYLQFLDV�� HV� TXH� DOHPDQHV� H� LQJOHVHV� OLGHUDQ� ODV� YLVLWDV� HQ� ODVLVODV�� VLHQGR� ORV�JHUPDQRV�PD\RULWDULRV�HQ�/DV�3DOPDV�PLHQWUDV�TXH� ORV�EULWiQLFRV� ORVRQ�HQ�6DQWD�&UX]�GH�7HQHULIH�
$GHPiV�� VH� REVHUYD� TXH� ORV� DOHPDQHV� UHGXFHQ� VXV� YLVLWDV� HQ� DPEDV� SURYLQFLDVPLHQWUDV� TXH� ORV� LQJOHVHV� ODV� LQFUHPHQWDQ�� VLHQGR� OD� UHGXFFLyQ� PiV� LQWHQVD� HQ� /DV3DOPDV�\�HO�DVFHQVR�PiV�SURQXQFLDGR�HQ�6DQWD�&UX]�GH�7HQHULIH�
(VWRV� GDWRV� KDFHQ�TXH�� GH� IRUPD� FRQMXQWD��$OHPDQLD� \�*UDQ�%UHWDxD�GLVPLQX\DQ� VXSHVR� UHODWLYR� HQ� /DV� 3DOPDV�� SDVDQGR� GHO� ������� HQ� ����� DO� ������� HQ� �����PLHQWUDV� TXH� HQ� 6DQWD� &UX]� GH� 7HQHULIH�� FRPR� FRQVHFXHQFLD� GH� XQD� PHMRUFRPSRUWDPLHQWR�GH�ORV�EULWiQLFRV��OD�WDVD�GH�SDUWLFLSDFLyQ�DXPHQWD�GHVGH�HO��������DO�������
(Q�FRQFOXVLyQ��HO�IHQyPHQR�LQYHUWLGR�GH�GLYHUVLILFDFLyQ�GH�ODV�SURFHGHQFLDV�GHWHFWDGR�DQLYHO�UHJLRQDO�DSDUHFH�GH�IRUPD�SXQWXDO�HQ�6DQWD�&UX]�GH�7HQHULIH��1R�HQ�YDQR��HQWUHORV� ��� SDtVHV� FRQVLGHUDGRV� HQ� QXHVWUR� DQiOLVLV�� DSDUHFHQ� ��� GHVFHQVRV� HQ� FLIUDV� GHDIOXHQFLD� HQ� /DV� 3DOPDV�� VLHQGR� ��� ORV� GHFUHPHQWRV� GH� 6DQWD� &UX]� GH� 7HQHULIH�TXHGDQGR� PiV� DJOXWLQDGD� OD� PD\RU� DIOXHQFLD� JOREDO� GH� WXULVWDV� HQ� HVWD� ~OWLPDSURYLQFLD�
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6L�DQDOL]DPRV�ODV�FLIUDV�REWHQLGDV�GHVGH�������SRGHPRV�REVHUYDU�TXH�HVWH�IHQyPHQRQR�HV�SXQWXDO�VLQR�TXH�UHVSRQGH�D�XQ�SURFHVR�PiV�DPSOLR�
(IHFWLYDPHQWH��XQ�DQiOLVLV�GHWHQLGR�GH� ODV�FLIUDV�QRV�UHYHOD�TXH�GHO� LQFUHPHQWR�HQ� ODDIOXHQFLD�TXH�VH�SURGXFH�HQWUH�ORV�DxRV������\������HQ�OD�SURYLQFLD�GH�/DV�3DOPDV��HVGHVWDFDEOH�OD�LQWHQVLGDG�FRQ�TXH�VH�GHVDUUROOD�HVWH�IHQyPHQR�HQ�HO�JUXSR�GH�WXULVWDVTXH�H[FOX\H�D�ORV�GH�SURFHGHQFLD�DOHPDQD�\�EULWiQLFD��OR�TXH�GHULYD�HQ�XQD�SURJUHVLYDGLYHUVLILFDFLyQ�GH�ORV�RUtJHQHV�GH�ORV�YLVLWDQWHV�
1R�RFXUUH�OR�PLVPR�HQ�6DQWD�&UX]�GH�7HQHULIH��GRQGH�OD�SDUWLFLSDFLyQ�GH�ORV�WXULVWDV�GHSURFHGHQFLDV�GLIHUHQWHV�D�ODV�GH�ORV�GRV�SDtVHV�PHQFLRQDGRV�VH�UHGXFH�HQ������SXQWRVSRUFHQWXDOHV�GXUDQWH�HO�WUDQVFXUVR�GHO�TXLQTXHQLR�
3RU� OR� WDQWR��\�D�PRGR�GH�FRQFOXVLyQ��VH�SRGUtD�GHFLU�TXH�HO�SURFHVR�GH�FUHFLPLHQWRPHQRV� GLYHUVLILFDGR� GH� OD� HQWUDGD� GH� WXULVWDV� DSUHFLDGR� D� QLYHO� UHJLRQDO� HVUHVSRQVDELOLGDG�EiVLFDPHQWH�GH�6DQWD�&UX]�GH�7HQHULIH��\D�TXH�VyOR�HQ�HVWD�SURYLQFLDVH�LQFUHPHQWD�HO�SHVR�UHODWLYR�GH�ORV�TXH�SURFHGHQ�GH�$OHPDQLD�H�,QJODWHUUD�

LAS PALMAS

VARIACIÓN ACUMULADA

ENE-DIC 99 ENE-DIC 00 VARIAC.

Alemania 2.180.403 2.071.224 -5,01

Austria 99.062 85.931 -13,26

Bélgica 89.013 86.467 -2,86

Dinamarca 172.230 178.055 3,38

Federación Rusa 1.217 392 -67,79

Finlandia 153.412 148.719 -3,06

Francia 54.940 35.471 -35,44

Gran Bretaña 1.909.790 1.998.584 4,65

Holanda 346.518 347.110 0,17

Irlanda 191.719 260.170 35,70

Italia 66.887 55.434 -17,12

Noruega 201.813 215.939 7,00

República Checa 57.050 52.433 -8,09

Polonia 10.751 12.121 12,74

Suecia 329.052 368.248 11,91

Suiza 149.784 135.521 -9,52

Otros 115.218 113.628 -1,38

Total 6.128.859 6.165.447 0,60

FUENTE: AENA.  CONSEJERÍA DE TURISMO Y TRANSPORTES.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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2WUR� DVSHFWR� GHVWDFDEOH� GH� OD� DIOXHQFLD� D� 6DQWD� &UX]� GH� 7HQHULIH� HV� HO� DVFHQVR� GH������� WXULVWDV� VXHFRV�� UHVDOWDQGR� WDPELpQ� HO� LQFUHPHQWR� GH� ORV� QRUXHJRV� \� ODVUHGXFFLRQHV�UHJLVWUDGDV�SRU�ORV�EHOJDV�\�IUDQFHVHV�
,VODV
'HVDUUROODPRV�D�FRQWLQXDFLyQ�XQ�DQiOLVLV�GH� OD�DIOXHQFLD�D�QLYHO� LQVXODU�D�SDUWLU�GH� ODLQIRUPDFLyQ�GLVSRQLEOH�HQ�HO�DQH[R�
(Q�WpUPLQRV�DEVROXWRV��HQ�/DQ]DURWH UHVDOWD�HO�FRPSRUWDPLHQWR�GH�ORV�GRV�SDtVHV�FRQSUHVHQFLD�PD\RULWDULD��HVWR�HV��$OHPDQLD�H�,QJODWHUUD��2EVHUYDPRV�DVt�TXH�OD�UHGXFFLyQGH�������� WXULVWDV� DOHPDQHV� ���������� HV� FRPSHQVDGD�SRU� HO� LQFUHPHQWR�GH�������YLVLWDQWHV� SURFHGHQWHV� GH� ,QJODWHUUD�� TXH� FRQ� �������� YLVLWDV� DFXPXODGDV� OLGHUDQDPSOLDPHQWH� HO� PHUFDGR� ODQ]DURWHxR�� DO� VXSHUDU� FRQ� KROJXUD� ODV� �������� YLVLWDVJHUPDQDV�
(Q� ORV� PLVPR� WpUPLQRV�� VREUHVDOH� HO� DXPHQWR� GH� ������� WXULVWDV� LUODQGHVHV� �XQ�������PiV��\�GH�������VXHFRV���������GH�LQFUHPHQWR���7DPELpQ�HV�VLJQLILFDWLYD�ODSpUGLGD�GH���������������YLVLWDQWHV�GH�SURFHGHQFLD�IUDQFHVD�

S/C DE TENERIFE

VARIACIÓN ACUMULADA

ENE-DIC 99 ENE-DIC 00 VARIAC.

Alemania 853.857 848.940 -0,58

Austria 58.490 54.516 -6,79

Bélgica 161.317 144.093 -10,68

Dinamarca 78.423 73.464 -6,32

Federación Rusa 26.583 27.969 5,21

Finlandia 87.496 90.529 3,47

Francia 140.206 128.632 -8,25

Gran Bretaña 1.609.616 1.715.396 6,57

Holanda 170.904 169.284 -0,95

Irlanda 32.667 45.589 39,56

Italia 117.145 105.894 -9,60

Noruega 68.463 79.371 15,93

Rep. Checa 17.748 17.228 -2,93

Polonia 14.691 13.277 -9,62

Suecia 135.947 167.280 23,05

Suiza 58.097 51.945 -10,59

Otros 94.746 77.123 -18,60

Total 3.726.396 3.810.530 2,26

FUENTE: AENA.  CONSEJERÍA DE TURISMO Y TRANSPORTES.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.



$FWLYLGDG�GHO�6HFWRU�7XUtVWLFR

���

(Q� )XHUWHYHQWXUD�� HV� HVSHFLDOPHQWH� VLJQLILFDWLYD� OD� FRQFHQWUDFLyQ� GH� DIOXHQFLD� HQWRUQR�DO�WXULVWD�JHUPDQR�TXH��FRQ���������HQWUDGDV��VXSHUD�FRQ�FUHFHV�DO�UHVWR�GH�ORVRUtJHQHV�TXH�VH�FRPSXWDQ�\��HQ�FRQFUHWR��D�ORV�GH�SURFHGHQFLD�LQJOHVD��1R�REVWDQWH�ORDQWHULRU��OD�GLIHUHQFLD�HQWUH�DPERV�SDtVHV�VH�KD�UHFRUWDGR�HQ�������HQ�OD�PHGLGD�TXHORV�DOHPDQHV� UHJLVWUDQ�XQD� WDVD�GH�YDULDFLyQ� LQWHUDQXDO�QHJDWLYD� IUHQWH�DO� ������GHLQFUHPHQWR�TXH�VH�FRPSXWD�HQ�OD�DIOXHQFLD�EULWiQLFD�
*UDQ�&DQDULD��HV�OD�LVOD�TXH�FXHQWD�FRQ�XQD�PHQRU�GHSHQGHQFLD�GH�OD�GHPDQGD�GHOWXULVPR�GH�SURFHGHQFLD� LQJOHVD�\�DOHPDQD��TXH�DFXPXOD�HO� �������HQ������� OR� TXHUHSUHVHQWD�XQ�GHVFHQVR�GH������SXQWRV�SRUFHQWXDOHV�FRQ�UHVSHFWR�D������
(O� DJUHJDGR�TXH� UHSUHVHQWD� OD�HYROXFLyQ� FRQMXQWD�GH� ODV� QDFLRQDOLGDGHV�PD\RULWDULDVDUURMD�XQD�PD\RU�SDUWLFLSDFLyQ�UHODWLYD�GH�ORV�DOHPDQHV��TXH�DJOXWLQDQ�HO��������GHOWRWDO�GH�YLVLWDV�UHFLELGDV�IUHQWH�DO��������TXH�UHSUHVHQWD�HO�QLYHO�GH�GHPDQGD�GH�ORVEULWiQLFRV�
/HV�VLJXHQ��HQ�WpUPLQRV�GH�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�GH�OD�DIOXHQFLD��ORV�YLVLWDQWHV�GHRULJHQ�VXHFR�\�KRODQGpV�
3RU� RWUD� SDUWH�� ORV� LQFUHPHQWRV� PiV� SURQXQFLDGRV� VRQ� ORV� UHJLVWUDGRV� SRU� VXHFRV�������� WXULVWDV�� H� LUODQGHVHV� �������� PiV��� PLHQWUDV� TXH� FRPR� GHVFHQVRV� PiVGHVWDFDEOHV�GHEHPRV�PHQFLRQDU�OD�UHGXFFLyQ�GH��������WXULVWDV�DOHPDQHV�
7HQHULIH�� FRQ� ���������� YLVLWDV�� KD� VLGR� OD� LVOD� FRQ� XQ� PD\RU� QLYHO� GH� WXULVWDVH[WUDQMHURV�HQWUDGRV�GHO�$UFKLSLpODJR�
(Q� OR�TXH�D� OD�GLVWULEXFLyQ�SRU�QDFLRQDOLGDGHV�VH� UHILHUH��GHEH�GHVWDFDUVH�HO�������TXH� UHSUHVHQWD� OD� DIOXHQFLD� EULWiQLFD�� OR� TXH�GHQRWD�XQD� DOWD� GHSHQGHQFLD� GHO� 5HLQR8QLGR�SRU� OD� YHUWLHQWH� GH� OD� GHPDQGD�� DFUHFHQWDGD� HQ� FDVL� GRV� SXQWRV� SRUFHQWXDOHVUHVSHFWR�DO�SDVDGR�HMHUFLFLR�HFRQyPLFR�
6L� WHQHPRV� HQ� FXHQWD� TXH� RWUDV� �������� HQWUDGDV� SURFHGHQ� GH� $OHPDQLD�� OR� TXHVLJQLILFD�XQ��������GHO�WRWDO�GH�YLVLWDV��SRGHPRV�FRQFOXLU�TXH�HVWDV�GRV�QDFLRQDOLGDGHVUHSUHVHQWDQ� HO� ������� GHO� PHUFDGR�� OR� TXH� FRQILUPD� LPSRUWDQWHV� SUREOHPDV� GHGLYHUVLILFDFLyQ�
$�PD\RU�GLVWDQFLD��HQ�WpUPLQRV�GH�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�GH�OD�DIOXHQFLD��VH�VLW~DQRWUDV� SURFHGHQFLDV� FRPR� OD� VXHFD� ��������� YLVLWDV�� TXH� KD� H[SHULPHQWDGR� XQLPSRUWDQWH� DVFHQVR� GHO� �������� \� OD� EHOJD�� TXH� DXQTXH� KD� UHJLVWUDGR� XQ� GHVFHQVRLQWHUDQXDO�GHO���������HPLWH�XQ�WRWDO�GH���������WXULVWDV�
3RU� ~OWLPR�� HQ� OD� LVOD� GH�/D�3DOPD�� VH� GHWHFWD� TXH� SUiFWLFDPHQWH� WRGR� VX� QLYHO� GHDIOXHQFLD�SURFHGH�GH�$OHPDQLD��SDtV�TXH�DJOXWLQD�HO��������GH�ODV�HQWUDGDV�GH�OD�LVOD\��MXQWR�FRQ�+RODQGD��UHSUHVHQWD�HO��������GHO�PHUFDGR�
6L�DGHPiV�VH�FRQWHPSOD�TXH�VyOR�$OHPDQLD�FRQVLJXH�LQFUHPHQWDU�VXV�YLVLWDV�GXUDQWH�HOWUDQVFXUVR�GHO�DxR�������UHJLVWUiQGRVH�GHVFHQVRV�SDUD�HO�UHVWR�GH�QDFLRQDOLGDGHV��HVIiFLO� FRQFOXLU� TXH� HO� GRPLQLR� GHO� WXULVWD� GH� GLFKD� SURFHGHQFLD� QR� VyOR� HV� DEUXPDGRUVLQR�TXH�VH�KD�YLVWR�LQFUHPHQWDGR�
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NÚMERO DE TURISTAS EXTRANJEROS ENTRADOS EN CANARIAS
POR NACIONALIDADES. 2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC TOTAL

ALEMANIA 223.905 243.236 285.869 281.175 205.663 186.800 248.871 219.872 234.220 273.635 280.911 236.007 2.920.164

AUSTRIA 11.269 14.623 12.408 14.680 7.339 9.313 13.543 11.783 10.107 12.433 11.866 11.083 140.447

BELGICA 18.181 18.695 23.764 23.064 12.484 14.882 23.133 18.259 14.912 21.480 19.658 22.048 230.560

DINAMARCA 36.373 31.644 32.809 21.934 8.718 7.526 7.719 8.610 7.550 21.694 31.918 35.024 251.519

FED. RUSA 2.836 1.756 2.136 2.793 1.190 2.208 2.268 2.693 2.413 2.679 2.562 2.827 28.361

FINLANDIA 41.124 38.981 38.087 18.953 1.775 1.423 1.533 1.686 1.526 15.896 37.649 40.615 239.248

FRANCIA 12.182 16.310 15.835 22.206 12.170 11.703 15.881 14.932 12.143 12.595 7.857 10.289 164.103

GRAN BRETAÑA 249.893 272.474 301.168 283.133 298.784 323.267 344.266 354.007 350.741 345.724 297.288 293.235 3.713.980

HOLANDA 38.854 42.117 52.028 45.337 35.602 32.224 52.431 41.365 38.538 49.986 42.572 45.340 516.394

IRLANDA 17.776 16.575 17.227 19.377 28.452 33.554 40.640 33.679 34.145 30.216 14.838 19.280 305.759

ITALIA 18.809 14.180 12.701 15.423 9.731 9.840 18.715 19.300 9.854 10.970 10.098 11.707 161.328

NORUEGA 40.800 35.814 39.485 24.276 7.795 8.671 10.489 11.246 10.751 22.769 40.039 43.175 295.310

REPÚBLICA CHECA 6.793 4.977 4.950 5.197 4.898 6.775 7.813 7.499 7.022 6.178 2.864 4.695 69.661

POLONIA 2.267 1.903 2.550 2.151 1.866 2.260 2.351 2.027 1.912 1.978 1.849 2.284 25.398

SUECIA 77.056 72.601 75.723 46.255 12.625 11.167 11.543 13.637 11.841 41.298 78.683 83.099 535.528

SUIZA 13.940 14.709 15.290 18.757 14.323 12.619 19.216 15.345 15.427 21.475 14.183 12.182 187.466

OTROSPAISES 12.519 13.164 12.144 17.464 9.611 13.130 25.142 31.433 20.155 13.392 11.614 10.983 190.751

TOTAL 824.577 853.759 944.174 862.175 673.026 687.362 845.554 807.373 783.257 904.398 906.449 883.873 9.975.977

FUENTE: AEROPUERTOS ESPAÑOLES Y NAVEGACIÓN AÉREA (A.E.N.A.).  CONSEJERÍA DE TURISMO Y TRANSPORTES.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.



NÚMERO DE TURISTAS EXTRANJEROS ENTRADOS EN LA PROVINCIA DE LAS PALMAS
POR NACIONALIDADES. 2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC TOTAL

ALEMANIA 155.518 164.740 190.398 201.492 148.437 136.294 188.344 160.885 170.831 206.305 187.095 160.885 2.071.224

AUSTRIA 7.126 8.710 7.216 9.389 4.217 5.583 9.140 7.783 5.986 8.008 6.742 6.031 85.931

BELGICA 6.072 6.364 8.803 9.208 4.580 4.998 10.100 7.656 5.701 8.184 6.323 8.478 86.467

DINAMARCA 24.171 20.635 22.708 15.682 7.224 6.426 6.558 7.193 6.390 14.494 22.516 24.058 178.055

FED. RUSA 0 159 0 69 67 69 0 28 0 0 0 0 392

FINLANDIA 25.440 23.610 24.927 12.589 847 688 738 722 723 8.150 24.332 25.953 148.719

FRANCIA 2.744 3.097 3.278 3.301 2.998 2.449 3.899 3.438 2.671 3.243 2.431 1.922 35.471

GRAN BRETAÑA 138.405 136.076 154.341 148.551 171.598 180.951 196.830 201.253 182.800 188.245 158.750 140.784 1.998.584

HOLANDA 25.350 27.299 33.198 31.651 24.149 21.946 36.201 29.230 25.760 33.388 28.786 30.152 347.110

IRLANDA 15.495 14.431 15.060 16.678 23.906 27.848 64.254 28.443 28.531 25.855 13.012 16.657 290.170

ITALIA 5.322 4.194 3.901 4.242 3.356 3.778 7.882 8.210 3.434 3.167 3.187 4.761 55.434

NORUEGA 29.235 25.423 29.734 17.252 5.897 6.877 8.245 8.434 8.475 16.222 29.317 30.828 215.939

REPÚBLICA CHECA 5.163 3.641 3.759 3.958 4.021 5.370 5.993 5.766 5.186 4.372 1.517 3.687 52.433

POLONIA 1.014 980 1.353 879 945 1.110 1.171 908 930 930 838 1.063 12.121

SUECIA 53.394 49.276 54.083 31.133 9.001 7.929 8.275 9.834 8.541 27.392 54.237 55.153 368.248

SUIZA 9.796 10.292 10.816 13.732 10.175 8.765 14.327 11.525 11.222 15.809 10.417 8.645 135.521

OTROS PAÍSES 8.405 9.600 8.372 11.495 5.708 6.771 13.010 15.617 10.542 7.928 8.737 7.443 113.628

TOTAL 512.650 508.527 571.947 531.301 427.126 427.852 574.967 506.925 477.723 571.692 558.237 526.500 6.195.447

FUENTE: AEROPUERTOS ESPAÑOLES Y NAVEGACIÓN AEREA (A.E.N.A.).  CONSEJERÍA DE TURISMO Y TRANSPORTES.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.



NÚMERO DE TURISTAS EXTRANJEROS ENTRADOS EN GRAN CANARIA
POR NACIONALIDADES. 2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC TOTAL

ALEMANIA 76.171 76.126 87.949 88.791 62.830 55.311 76.068 66.622 71.611 87.415 84.336 75.786 909.016

AUSTRIA 5.464 6.229 4.992 6.618 3.225 4.132 6.403 5.091 3.962 6.075 5.011 4.486 61.688

BELGICA 4.022 3.878 5.277 5.767 3.280 3.566 5.947 4.604 3.685 4.945 3.631 4.932 53.534

DINAMARCA 17.054 15.592 16.433 11.513 5.485 4.430 4.555 5.472 4.359 10.636 16.715 18.446 130.690

FED. RUSA 0 159 0 69 67 69 0 28 0 0 0 0 392

FINLANDIA 16.530 14.982 16.614 7.991 847 688 738 722 723 5.906 16.648 18.504 100.893

FRANCIA 1.258 1.135 1.282 1.389 1.075 955 1.680 1.409 1.393 1.535 1.200 1.096 15.407

GRAN BRETAÑA 58.734 50.379 51.651 56.187 75.241 78.208 95.782 84.588 82.694 86.437 52.799 50.440 823.140

HOLANDA 16.969 18.073 21.606 20.583 16.488 13.846 24.190 19.743 18.349 22.246 18.532 19.705 230.330

IRLANDA 7.227 6.450 6.403 7.888 10.774 13.771 18.621 14.522 14.862 12.610 5.090 6.734 124.952

ITALIA 3.471 2.977 2.555 2.634 1.605 1.881 3.212 3.741 1.597 1.727 2.014 3.464 30.878

NORUEGA 18.553 16.167 19.293 11.390 4.810 4.776 5.387 5.443 5.221 10.573 18.597 21.167 141.377

REPÚBLICA CHECA 3.325 2.179 2.556 2.654 2.898 3.853 3.820 3.893 3.392 2.484 0 2.479 33.533

POLONIA 1.014 980 693 879 945 1.110 1.171 908 930 930 838 1.063 11.461

SUECIA 37.832 34.781 38.487 22.624 7.371 6.466 6.811 8.296 7.089 21.297 38.428 40.789 270.271

SUIZA 6.603 6.272 7.222 8.309 5.877 4.789 8.149 6.448 6.562 9.314 6.563 5.765 81.873

OTROS PAÍSES 6.808 7.680 7.427 9.064 4.247 4.925 9.660 11.999 7.951 5.912 7.562 6.396 89.631

TOTAL 281.035 264.039 290.440 264.350 207.065 202.776 272.194 243.529 234.380 290.042 277.964 281.252 3.109.066

FUENTE: AEROPUERTOS ESPAÑOLES Y NAVEGACIÓN AÉREA (A.E.N.A.).  CONSEJERÍA DE TURISMO Y TRANSPORTES.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.



NÚMERO DE TURISTAS EXTRANJEROS ENTRADOS EN LANZAROTE
POR NACIONALIDADES. 2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC TOTAL

ALEMANIA 33.584 40.151 40.921 48.176 33.592 29.779 44.031 39.838 37.281 50.479 42.831 35.283 475.946

AUSTRIA 1.308 2.102 1.686 2.123 708 1.048 1.621 1.495 1.310 1.370 1.580 1.374 17.725

BELGICA 1.776 2.971 2.460 2.500 765 780 2.685 2.039 1.476 2.108 1.921 2.430 23.911

DINAMARCA 4.171 3.542 3.956 2.573 1.739 1.996 2.003 1.721 2.031 2.958 3.496 3.772 33.958

FED. RUSA 0 0 0 0 0 0 0 0 0 0 0 0 0

FINLANDIA 5.871 5.043 5.695 3.551 0 0 0 0 0 1.781 4.478 4.919 31.338

FRANCIA 1.095 2.046 1.423 1.375 1.065 880 1.356 1.372 660 867 637 476 13.252

GRAN BRETAÑA 53.817 57.786 68.556 62.404 59.998 71.459 68.119 78.491 67.334 69.095 71.863 59.879 788.801

HOLANDA 5.787 7.241 8.360 7.217 5.044 5.279 7.680 5.856 4.599 7.427 6.476 6.752 77.718

IRLANDA 6.830 4.823 6.779 7.030 10.513 11.686 12.912 11.468 11.259 11.089 6.159 7.788 108.336

ITALIA 1.533 1.734 1.311 1.608 1.159 894 3.054 2.068 1.268 994 958 1.044 17.625

NORUEGA 8.050 6.791 7.107 4.395 1.087 2.101 2.858 2.985 3.254 4.311 6.482 6.213 55.634

REPÚBLICA CHECA 1.102 992 816 825 684 989 1.315 1.064 788 1.007 987 820 11.389

POLONIA 0 0 0 0 0 0 0 0 0 0 0 0 0

SUECIA 8.109 5.266 6.859 4.399 1.630 1.463 1.464 1.538 1.452 4.087 7.564 7.964 51.795

SUIZA 2.037 2.847 2.385 3.488 2.548 2.505 3.768 3.245 2.765 3.999 2.706 2.034 34.327

OTROS PAÍSES 1.021 634 945 1.352 568 716 1.374 1.707 1.234 788 654 606 11.599

TOTAL 136.091 143.969 159.259 153.016 121.100 131.575 154.240 154.887 136.711 162.360 158.792 141.354 1.753.354

FUENTE: AEROPUERTOS ESPAÑOLES Y NAVEGACIÓN AÉREA (A.E.N.A.).  CONSEJERÍA DE TURISMO Y TRANSPORTES.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.



NÚMERO DE TURISTAS EXTRANJEROS ENTRADOS EN FUERTEVENTURA
POR NACIONALIDADES. 2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC TOTAL

ALEMANIA 45.763 49.651 61.528 64.525 52.015 51.204 68.245 54.425 61.939 68.411 59.928 49.816 687.450

AUSTRIA 354 485 538 648 284 403 1.116 1.197 714 563 151 171 6.624

BELGICA 274 808 1.066 941 535 652 1.468 1.013 540 1.131 771 1.116 10.315

DINAMARCA 2.946 1.864 2.319 1.596 0 0 0 0 0 900 2.305 1.840 13.770

FED. RUSA 0 0 0 0 0 0 0 0 0 0 0 0 0

FINLANDIA 3.039 3.312 2.618 1.047 0 0 0 0 0 463 3.206 2.530 16.215

FRANCIA 391 632 573 537 858 614 863 657 618 841 594 350 7.528

GRAN BRETAÑA 25.854 28.823 34.134 29.960 36.359 31.284 32.929 38.174 32.772 32.713 34.088 30.465 387.555

HOLANDA 2.594 3.028 3.232 3.851 2.617 2.821 4.331 3.631 2.812 3.715 3.778 3.695 40.105

IRLANDA 1.438 1.566 1.878 1.760 2.619 2.391 2.721 2.453 2.410 2.156 1.763 2.135 25.290

ITALIA 318 166 35 0 592 1.003 1.616 2.401 569 446 215 253 7.614

NORUEGA 2.632 2.612 3.334 1.467 0 0 0 6 0 1.338 4.238 3.448 19.075

REPÚBLICA CHECA 736 497 387 479 439 528 858 809 1.006 881 530 388 7.538

POLONIA 0 0 660 0 0 0 0 0 0 0 0 0 660

SUECIA 7.453 7.940 8.737 4.110 0 0 0 0 0 2.008 8.245 6.400 44.893

SUIZA 1.156 1.202 1.209 1.935 1.750 1.471 2.410 1.832 1.895 2.496 1.148 846 19.350

OTROS PAÍSES 576 780 0 1.079 893 1.130 1.976 1.911 1.357 1.228 521 441 11.892

TOTAL 95.524 103.366 122.248 113.935 98.961 93.501 118.533 108.509 106.632 119.290 121.481 103.894 1.305.874

FUENTE: AEROPUERTOS ESPAÑOLES Y NAVEGACIÓN AÉREA (A.E.N.A.).  CONSEJERÍA DE TURISMO Y TRANSPORTES.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.



NÚMERO DE TURISTAS EXTRANJEROS ENTRADOS EN SANTA CRUZ DE TENERIFE
POR NACIONALIDADES. 2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC TOTAL

ALEMANIA 68.387 78.496 95.471 79.683 57.226 50.506 60.527 58.987 63.389 67.330 93.816 75.122 848.940

AUSTRIA 4.143 5.913 5.192 5.291 3.122 3.730 4.403 4.000 4.121 4.425 5.124 5.052 54.516

BELGICA 12.109 12.331 14.961 13.856 7.904 9.884 13.033 10.603 9.211 13.296 13.335 13.570 144.093

DINAMARCA 12.202 11.009 10.101 6.252 1.494 1.100 1.161 1.417 1.160 7.200 9.402 10.966 73.464

FED. RUSA 2.836 1.597 2.136 2.724 1.123 2.139 2.268 2.665 2.413 2.679 2.562 2.827 27.969

FINLANDIA 15.684 15.371 13.160 6.364 928 735 795 964 803 7.746 13.317 14.662 90.529

FRANCIA 9.438 13.213 12.557 18.905 9.172 9.254 11.982 11.494 9.472 9.352 5.426 8.367 128.632

GRAN BRETAÑA 111.488 136.398 146.827 134.582 127.186 142.316 147.436 152.754 167.941 157.479 138.538 152.451 1.715.396

HOLANDA 13.504 14.818 18.830 13.686 11.453 10.278 16.230 12.135 12.778 16.598 13.786 15.188 169.284

IRLANDA 2.281 2.144 2.167 2.699 4.546 5.706 6.386 5.236 5.614 4.361 1.826 2.623 45.589

ITALIA 13.487 9.986 8.800 11.181 6.375 6.062 10.833 11.090 6.420 7.803 6.911 6.946 105.894

NORUEGA 11.565 10.391 9.751 7.024 1.898 1.794 2.244 2.812 2.276 6.547 10.722 12.347 79.371

REPÚBLICA CHECA 1.630 1.336 1.191 1.239 877 1.405 1.820 1.733 1.836 1.806 1.347 1.008 17.228

POLONIA 1.253 923 1.197 1.272 921 1.150 1.180 1.119 982 1.048 1.011 1.221 13.277

SUECIA 23.662 23.325 21.640 15.122 3.624 3.238 3.268 3.803 3.300 13.906 24.446 27.946 167.280

SUIZA 4.144 4.417 4.474 5.025 4.148 3.854 4.889 3.820 4.205 5.666 3.766 3.537 51.945

OTROS PAÍSES 4.114 3.564 3.772 5.969 3.903 6.359 12.132 15.816 9.613 5.464 2.877 3.540 77.123

TOTAL 311.927 345.232 372.227 330.874 245.900 259.510 300.587 300.448 305.534 332.706 348.212 357.373 3.810.530

FUENTE: AEROPUERTOS ESPAÑOLES Y NAVEGACIÓN AÉREA (A.E.N.A.).  CONSEJERÍA DE TURISMO Y TRANSPORTES.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.



NÚMERO DE TURISTAS EXTRANJEROS ENTRADOS EN  TENERIFE
POR NACIONALIDADES. 2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC TOTAL

ALEMANIA 60.621 67.513 80.913 69.678 50.729 45.280 53.637 50.883 56.725 58.770 80.952 66.547 742.248

AUSTRIA 4.143 5.913 5.192 5.291 3.122 3.730 4.403 4.000 4.121 4.425 5.124 5.052 54.516

BELGICA 11.855 12.038 14.737 13.709 7.592 9.334 12.623 10.354 9.083 13.079 13.048 13.025 140.477

DINAMARCA 12.202 11.009 10.101 6.252 1.494 1.100 1.161 1.417 1.160 7.200 9.402 10.966 73.464

FED. RUSA 2.836 1.597 2.136 2.724 1.123 2.139 2.268 2.665 2.413 2.679 2.562 2.827 27.969

FINLANDIA 15.684 15.371 13.160 6.364 928 735 795 964 803 7.746 13.317 14.662 90.529

FRANCIA 9.438 13.213 12.557 18.905 9.172 9.254 11.982 11.494 9.472 9.352 5.426 8.367 128.632

GRAN BRETAÑA 111.488 136.398 146.827 134.582 127.186 142.316 147.436 152.754 167.941 157.479 137.858 151.638 1.713.903

HOLANDA 11.118 12.464 16.084 11.849 10.440 9.329 15.288 11.495 11.642 15.327 12.541 13.188 150.765

IRLANDA 2.281 2.144 2.167 2.699 4.546 5.706 6.386 5.236 5.614 4.361 1.826 2.623 45.589

ITALIA 13.487 9.986 8.800 11.181 6.375 6.062 10.833 11.090 6.420 7.803 6.911 6.946 105.894

NORUEGA 11.565 10.391 9.751 7.024 1.898 1.794 2.244 2.812 2.276 6.547 10.722 12.347 79.371

REPÚBLICA CHECA 1.630 1.336 1.191 1.239 877 1.405 1.820 1.733 1.836 1.806 1.219 831 16.923

POLONIA 1.253 923 1.197 1.272 921 1.150 1.180 1.119 982 1.048 1.011 1.221 13.277

SUECIA 23.662 23.325 21.640 15.122 3.624 3.238 3.268 3.803 3.300 13.906 24.446 27.946 167.280

SUIZA 3.761 3.934 3.974 4.505 3.733 3.669 4.542 3.549 3.939 5.247 3.324 3.195 47.372

OTROS PAÍSES 4.114 3.564 3.772 5.969 3.903 6.359 12.132 15.816 9.613 5.464 2.751 3.540 76.997

TOTAL 301.138 331.119 354.199 318.365 237.663 252.600 291.998 291.184 297.340 322.239 332.440 344.921 3.675.206

FUENTE: AEROPUERTOS ESPAÑOLES Y NAVEGACIÓN AÉREA (A.E.N.A.).  CONSEJERÍA DE TURISMO Y TRANSPORTES.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.



NÚMERO DE TURISTAS EXTRANJEROS ENTRADOS EN LA ISLA DE LA PALMA
POR NACIONALIDADES. 2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC TOTAL

ALEMANIA 7.766 10.983 14.558 10.005 6.497 5.226 6.890 8.104 6.664 8.560 12.864 8.575 106.692

HOLANDA 2.386 2.354 2.746 1.837 1.013 949 942 640 1.136 1.271 1.245 2.000 18.519

OTROS PAÍSES 254 293 224 147 312 550 410 249 128 217 1.221 1.535 5.540

SUIZA 383 483 500 520 415 185 347 271 266 419 442 342 4.573

TOTAL 10.789 14.113 18.028 12.509 8.237 6.910 8.589 9.264 8.194 10.467 15.772 12.452 135.324

FUENTE: AEROPUERTOS ESPAÑOLES Y NAVEGACIÓN AÉREA (A.E.N.A.). CONSEJERÍA DE TURISMO Y TRANSPORTES.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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���� 9LDMHURV�DORMDGRV�HQ�HVWDEOHFLPLHQWRV�KRWHOHURV��SHUQRFWDFLRQHV�HVWDQFLD�PHGLD�\�JUDGR�GH�RFXSDFLyQ�
(Q� HO� SUHVHQWH� HStJUDIH� DQDOL]DUHPRV� HO� DORMDPLHQWR� GH� YLDMHURV� HQ� HVWDEOHFLPLHQWRVKRWHOHURV��FHQWUDQGR�QXHVWUD�DWHQFLyQ�HQ�HO�Q~PHUR�GH�SHUQRFWDFLRQHV��HVWDQFLD�PHGLD\�JUDGR�GH�RFXSDFLyQ�
$� GLIHUHQFLD� GHO� DxR� DQWHULRU�� HQ� HO� TXH� VH� KL]R� XVR� GH� OD� (QFXHVWD� GH� $ORMDPLHQWR7XUtVWLFR� HQ� (VWDEOHFLPLHQWRV� +RWHOHURV� HODERUDGD� SRU� HO� ,QVWLWXWR� &DQDULR� GH(VWDGtVWLFD��,67$&���HQ� OD�DFWXDO�HGLFLyQ�GH�QXHVWUR� ,QIRUPH�XWLOL]DUHPRV� OD�(QFXHVWDGH� 2FXSDFLyQ� +RWHOHUD� TXH� UHDOL]D� HO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� �,1(��FRQVHUYDQGR�SDUD�ORV�GRV�DxRV�DQWHULRUHV�ORV�GDWRV�SURSRUFLRQDGRV�SRU�HO�,67$&�
$Vt� HVWDUHPRV� XVDQGR� GRV� IXHQWHV� HVWDGtVWLFDV� GLIHUHQWHV� SDUD� HO� SULPHU� \� VHJXQGRELHQLR�GHO� LQWHUYDOR�WHPSRUDO�FRQVLGHUDGR��QR�VLHQGR�SRVLEOH� OD�FRPSDUDFLyQ�HQWUH� ODVPLVPDV� GHELGR� D� TXH� ODV� HVWDGtVWLFDV� GHO� ,1(� LQFOX\HQ� ORV� HVWDEOHFLPLHQWRV� GH� XQDHVWUHOOD� \� VLPLODUHV�� TXH� QR� VRQ� UHFRJLGRV� SRU� HO� ,67$&�� SRU� OR� TXH� DO� DQDOL]DU� ODVYDULDFLRQHV�LQWHUDQXDOHV�QR�SRGUHPRV�LU�PiV�DOOi�GH�OR�DFRQWHFLGR�HQ�HO�~OWLPR�ELHQLR�
3DUD� FRPSUHQGHU� OD� UHOHYDQFLD� TXH� GLFKRV� HVWDEOHFLPLHQWRV� WLHQHQ� HQ� OD� LQGXVWULDWXUtVWLFD� QDFLRQDO� SRGHPRV� REVHUYDU� TXH� UHSUHVHQWDQ� XQD� FLIUD� SUy[LPD� DO� ���� GHOWRWDO�GH�ORV�DORMDPLHQWRV��UHSUHVHQWDQGR�HO����GH�OD�HQWUDGD�GH�YLDMHURV��(Q�&DQDULDV�SRU� HO� FRQWUDULR�� QR� VXSRQHQ� PiV� GHO� ������� GHO� WRWDO� GH� OD� RIHUWD� DORMDWLYD�UHJLVWUiQGRVH� DGHPiV� VLJQLILFDWLYDV� GLIHUHQFLDV� D� HVFDOD� LQVXODU�� GH� DFXHUGR� FRQ� ODLQIRUPDFLyQ�TXH�YLHUWH�OD�VLJXLHQWH�WDEOD�

,1)5$(6758&785$�$/2-$7,9$�'(/�6(&725�785Ë67,&2È0%,72 +27(/(6 � 27526 � 727$/
/$1=$527( �� ������ ��� ����� ���)8(57(9(1785$ �� ������ ��� ����� ���*5$1�&$1$5,$ ��� ������ ��� ����� ���/$6�3$/0$6 ��� ������ ��� ����� ����7(1(5,)( ��� ������ ��� ����� ���/$�*20(5$ �� ����� ��� ����� ���/$�3$/0$ �� ����� ��� ����� ���(/�+,(552 �� ������ �� ����� ��6�&�'(�7(1(5,)( ��� ������ ���� ����� ����
727$/�&$1$5,$6 ��� ������ ���� ����� ����)8(17(��&216(-(5Ë$�'(�785,602�<�75$163257(6(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26

&HQWUDQGR�HO�DQiOLVLV�HQ�ODV�HVWDGtVWLFDV�GHO�,1(��SRGHPRV�REVHUYDU�TXH�HO�Q~PHUR�GHYLDMHURV�TXH�VH�DORMDURQ�HQ�HVWDEOHFLPLHQWRV�KRWHOHURV�FDQDULRV�GXUDQWH������VH�HOHYyKDVWD�ODV������������OR�TXH�VXSRQH�XQD�UHGXFFLyQ�LQWHUDQXDO�GHO�������
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&RQVLGHUDQGR� HO� RULJHQ� GH� ORV� YLDMHURV� SRGHPRV� FRPSUREDU� TXH� HQ� HO� DxR� ����� HO��������HV�GHFLU������������YLVLWDQWHV��VRQ�GH�SURFHGHQFLD�H[WUDQMHUD��PLHQWUDV�TXH�HO�������UHVWDQWH�VRQ�UHVLGHQWHV�HQ�(VSDxD������������YLDMHURV���(O�SHVR�UHODWLYR�GH�ORVH[WUDQMHURV� VH� PDQWLHQH� DVt� HQ� ORV� PLVPRV� QLYHOHV� TXH� GXUDQWH� ������ KDELpQGRVHUHJLVWUDGR�XQ�HVFDVR�LQFUHPHQWR�GH������SXQWRV�SRUFHQWXDOHV�(Q� OR�TXH�VH� UHILHUH�D� ODV�SHUQRFWDFLRQHV�� VH�SXHGH�DSUHFLDU�TXH�GXUDQWH������VHUHJLVWUDURQ�XQ�WRWDO�GH�������������(Q�WpUPLQRV�LQWHUDQXDOHV�HVWR�VLJQLILFD�XQ�GHVFHQVRGH� ODV� PLVPDV� FXDQWLILFDGR� HQ� ���������� SHUQRFWDFLRQHV� ���������� VLHQGR� ODGLVPLQXFLyQ�GHO�������SDUD� ODV�GH�SURFHGHQFLD�H[WUDQMHUD������������SHUQRFWDFLRQHVPHQRV���\�GHO�������SDUD�ODV�GH�RULJHQ�QDFLRQDO���������PHQRV��(Q�WpUPLQRV�UHODWLYRV�ODV�SHUQRFWDFLRQHV�UHDOL]DGDV�SRU�H[WUDQMHURV�VXSRQHQ�HO�������GHO�WRWDO��OR�TXH�VLJQLILFD�TXH�GLVPLQX\HQ�VX�SHVR�UHODWLYR�HQ������SXQWRV�SRUFHQWXDOHVHQ�WpUPLQRV�LQWHUDQXDOHV�7HQLHQGR�HQ�FXHQWD�TXH�SDUD�HO�FiOFXOR�GH�OD�HVWDQFLD�PHGLD DQXDO�KHPRV�UHDOL]DGROD�PHGLD�DULWPpWLFD�GH�ODV�HVWDQFLDV�UHJLVWUDGDV�D�QLYHO�PHQVXDO��SRGHPRV�FRPSUREDUTXH�GXUDQWH������pVWD�GLVPLQX\y�GHVGH�ORV������GtDV�GH������KDVWD�ORV������6H�REVHUYD�DGHPiV�TXH� OD�HVWDQFLD�PHGLD�GXUDQWH������ IXH� LQIHULRU�SDUD� OD�SUiFWLFDWRWDOLGDG� GH� ORV� PHVHV�� VLHQGR� VXSHULRU� ~QLFDPHQWH� GXUDQWH� PDU]R�� PD\R�� MXOLR� \QRYLHPEUH�� 3RU� RWUD� SDUWH�� ORV� PD\RUHV� QLYHOHV� DOFDQ]DGRV� IXHURQ� UHJLVWUDGRV� HQYHUDQR��DO�VXSHUDUVH�ORV���GtDV�HQ�ORV�PHVHV�GH�MXOLR��DJRVWR�\�VHSWLHPEUH�3RU�~OWLPR��HO�QLYHO�PHGLR�GH�RFXSDFLyQ GH�ORV�HVWDEOHFLPLHQWRV�KRWHOHURV�FDQDULRVGXUDQWH� ����� IXH� GHO� �������� OR� TXH� HQ� WpUPLQRV� LQWHUDQXDOHV� UHSUHVHQWD� XQDUHGXFFLyQ�FLIUDGD�HQ������SXQWRV�SRUFHQWXDOHV�(Q� OtQHDV� JHQHUDOHV� WRGRV� ORV� PHVHV� UHJLVWUDURQ� XQ� JUDGR� GH� RFXSDFLyQ� LQIHULRU� DODOFDQ]DGR�GXUDQWH�������D�H[FHSFLyQ�GHO�PHV�GH�GLFLHPEUH��(VWH�DVFHQVR�SXQWXDO�HVFRQVHFXHQFLD�GH�OD�VLJQLILFDWLYD�FDtGD�TXH�GXUDQWH�HO�PLVPR�SURYRFy�HO�³(IHFWR�����´VREUH�ORV�YLVLWDQWHV��UHWUD\HQGR�OD�GHPDQGD�6H�SXHGH�DSUHFLDU�DGHPiV�TXH�HO�JUDGR�GH�RFXSDFLyQ�HV�VXSHULRU�GXUDQWH�HO�VHJXQGRVHPHVWUH�� FRQ� SRUFHQWDMHV� SRU� HQFLPD� GHO� ���� D� SDUWLU� GH� MXOLR�� VLHQGR� OD� ~QLFDH[FHSFLyQ�HO�UHJLVWUR�GH�GLFLHPEUH����������$�PRGR�GH�UHVXPHQ�SRGHPRV�FRQFOXLU�TXH�OD�PHQRU�RFXSDFLyQ�GH�ORV�HVWDEOHFLPLHQWRVKRWHOHURV�� MXQWR� D� XQ� QLYHO� GH� HVWDQFLD� PHGLD� LQIHULRU� \� XQD� FDtGD� GHO� Q~PHUR� GHYLDMHURV�DORMDGRV��VH�WUDGXFH�HQ�XQ�UHWURFHVR�HQ�HO�GHVDUUROOR�GH�OD�GHPDQGD�TXH�HVWHWLSR�GH�DORMDPLHQWRV�KD�YHQLGR�H[SHULPHQWDQGR�HQ�ORV�~OWLPRV�DxRV�(VWH� GDWR� WLHQH� HVSHFLDO� LQWHUpV� GDGR� TXH� VXSRQH� OD� SpUGLGD� GH� XQ� WXULVWD� FRQ� XQVXSHULRU�SRGHU�DGTXLVLWLYR�\�XQD�PD\RU�LQHODVWLFLGDG�D�ORV�DYDWDUHV�GH�OD�HFRQRPtD�3DUD�ILQDOL]DU�GHEHPRV�KDFHU�QRWDU�TXH�ORV�HVIXHU]RV�SDUD�UHFXSHUDU�OD�WHQGHQFLD�TXHGXUDQWH�ORV�~OWLPRV�DxRV�KDEtD�PRVWUDGR�HVWH�WLSR�GH�YLVLWDQWH�GHEHUiQ�VHU�PD\RUHV�VLVH� TXLHUH� GRWDU� D� QXHVWUD� LQGXVWULD� WXUtVWLFD� GH� PD\RUHV� QLYHOHV� GH� FDOLGDG� \HVWDELOLGDG�
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VIAJEROS ALOJADOS EN ESTABLECIMIENTOS HOTELEROS.

CANARIAS.1997-2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC

RESID. EN ESPAÑA 76.336 79.945 114.770 98.765 96.350 94.108 118.519 141.514 118.232 116.152 101.042 98.542
1997(*) RESID. EN EXTRANJERO 281.720 273.619 299.678 265.511 232.851 199.994 223.570 252.946 231.687 297.500 319.336 283.263

TOTAL 358.056 353.564 414.448 364.276 329.201 294.102 342.089 394.460 349.919 413.652 420.378 381.805

RESID. EN ESPAÑA 81.481 78.903 97.666 114.858 99.329 107.844 124.430 149.891 126.093 133.180 102.305 99.182
1998 (*) RESID. EN EXTRANJERO 313.130 309.625 322.640 301.839 271.876 235.275 256.953 279.633 252.579 311.919 341.474 299.739

TOTAL 394.611 388.528 420.306 416.697 371.205 343.119 381.383 429.524 378.672 445.099 443.779 398.921

RESID. EN ESPAÑA 82.894 80.621 117.640 117.175 126.022 96.953 150.473 168.127 135.461 152.103 119.313 118.147
1999 RESID. EN EXTRANJERO 325.894 308.329 350.878 294.616 278.221 260.102 293.227 310.304 273.545 322.995 333.273 250.730

TOTAL 408.788 388.950 468.518 411.791 404.243 357.055 443.700 478.431 409.006 475.098 452.586 368.877

RESID. EN ESPAÑA 83.675 91.179 99.747 136.689 107.797 117.657 133.245 167.758 137.170 133.082 100.667 101.981
2000 RESID. EN EXTRANJERO 286.321 304.085 340.359 312.858 253.593 263.360 259.044 285.113 263.728 321.716 315.734 285.072

TOTAL 369.996 395.264 440.106 449.547 361.390 381.017 392.289 452.871 400.898 454.798 416.401 387.053

FUENTE: INSTITUTO CANARIO DE ESTADÍSTICA (ISTAC).

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

(*) Los datos de estos años, al contrario que los referidos a 1999 y 2000, no incluyen los establecimientos de una etrella y por lo tanto no son comparables a estos últimos.
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PERNOCTACIONES EN ESTABLECIMIENTOS HOTELEROS.

CANARIAS. 1997/2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC TOTAL

RESID. EN ESPAÑA 151.736 151.408 201.521 162.444 163.246 150.999 239.083 331.311 234.682 226.461 185.423 179.240 2.377.554

1997 (*) RESID. EN EXTRANJERO 1.506.749 1.419.398 1.533.268 1.455.656 1.343.869 1.246.378 1.321.496 1.506.375 1.364.287 1.773.267 1.751.713 1.629.291 17.851.747

TOTAL 3.620.822 3.344.319 3.675.883 3.163.433 2.861.448 2.708.370 3.392.247 3.884.384 3.182.428 3.696.659 3.720.134 3.630.241 40.880.368

RESID. EN ESPAÑA 151.736 151.408 201.521 162.444 163.246 150.999 239.083 331.311 234.682 226.461 185.423 179.240 2.377.554

1998 (*) RESID. EN EXTRANJERO 1.506.749 1.419.398 1.533.268 1.455.656 1.343.869 1.246.378 1.321.496 1.506.375 1.364.287 1.773.267 1.751.713 1.629.291 17.851.747

TOTAL 3.247.382 3.076.040 3.326.316 3.101.297 2.791.547 2.605.485 2.994.349 3.557.276 3.078.372 3.499.744 3.467.964 3.348.622 38.094.394

RESID. EN ESPAÑA 301.793 316.543 427.666 481.766 498.695 406.417 652.236 829.316 645.219 628.890 486.286 443.167 6.117.994

1999 (**) RESID. EN EXTRANJERO 2.952.932 2.883.172 3.057.394 2.800.043 2.608.109 2.609.186 2.807.580 3.145.412 2.741.315 2.987.286 2.997.258 2.456.662 34.046.349

TOTAL 3.254.725 3.199.715 3.485.060 3.281.809 3.106.804 3.015.603 3.459.816 3.974.728 3.386.534 3.616.176 3.483.544 2.899.829 40.164.343

RESID. EN ESPAÑA 328.342 355.875 396.786 517.753 444.571 467.266 618.727 848.067 651.365 583.316 411.200 394.870 6.018.138

2000 (**) RESID. EN EXTRANJERO 2.502.115 2.697.008 2.987.834 2.591.511 2.376.363 2.366.760 2.678.562 2.861.574 2.558.701 2.818.550 2.845.682 2.514.321 31.798.981

TOTAL 2.830.457 3.052.883 3.384.620 3.109.264 2.820.934 2.834.026 3.297.289 3.709.641 3.210.066 3.401.866 3.256.882 2.909.191 37.817.119

FUENTE: INSITUTO CANARIO DE ESTADÍSTICA (ISTAC).

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
(*) LA SUMA DE LOS DATOS POR NACIONALIDADES  PARA 1997 Y 1998 NO CONCUERDA CON LAS CIFRAS TOTALES, YA QUE LAS ESTADISTICAS DISPONIBLES

PARA LA ISLA DE TENERIFE NO REALIZAN DISTINCIONES EN FUNCIÓN DEL ORIGEN DEL VISITANTE.

(**) ESTOS DATOS NO INCLUYEN LOS ESTABLECIMIENTOS DE UNA ESTRELLA Y, POR TANTO, NO SON COMPARABLES CON LOS DE EJERCICIOS ANTERIORES.
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ESTANCIA MEDIA EN ESTABLECIMIENTOS HOTELEROS
EN CANARIAS. 1997-2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC MEDIA (**)

1997 (*) 9,10 8,70 8,00 8,50 8,50 8,90 8,80 9,00 8,80 8,50 8,20 8,80 8,65

1998 (*) 8,90 8,70 8,40 8,10 8,50 9,00 8,90 9,20 8,90 8,20 8,40 8,80 8,67

1999 7,96 8,23 7,44 7,97 7,69 8,45 7,80 8,31 8,28 7,61 7,70 7,86 7,94

2000 7,65 7,72 7,69 6,92 7,81 7,44 8,41 8,19 8,01 7,48 7,82 7,52 7,72

FUENTE: INSITUTO CANARIO DE ESTADÍSTICA (ISTAC).
ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
���.QU�FCVQU�FG�GUVQU�CÌQ��CN�EQPVTCTKQ�SWG�NQU�TGHGTKFQU�C������[�������PQ�KPENW[GP�NQU�GUVCDNGEKOKGPVQU�FG�WPC�GUVTGNN�[�RQT�NQ�VCPVQ�PQ�UQP�EQORCTCDNGU�C�GUVQU�ÕNVKOQU�
����'U�WPC�OGFKC�CTKVOÃVKEC�
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GRADO DE OCUPACIÓN DE LOS ESTABLECIMIENTOS HOTELEROS
EN CANARIAS. 1997-2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC MEDIA (**)

1997 (*) 80,50 84,50 82,50 79,40 69,70 67,20 74,90 88,70 78,70 82,10 84,10 78,60 79,24

1998 (*) 81,80 86,50 81,90 81,00 74,20 74,80 79,80 91,90 81,50 84,60 88,50 80,90 82,28

1999 77,58 80,39 79,08 75,07 70,70 69,49 74,54 81,95 76,60 79,17 80,79 64,51 75,82

2000 63,51 72,76 75,86 71,30 63,18 65,71 72,50 79,42 73,07 75,93 75,95 65,14 71,19

FUENTE: INSTITUTO CANARIO DE ESTADÍSTICA (ISTAC).
ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
���.QU�FCVQU�FG�GUVQU�CÌQU��CN�EQPVTCTKQ�SWG�NQU�TGHGTKFQU�C������[�������PQ�KPENW[GP�NQU�GUVCDNGEKOKGPVQ�FG�WPC�GUVTGNNC�[�RQT�NQ�VCPVQPQ�UQP�EQORCTCDNGU�
����'U�WPC�OGFKC�CTKVOÃVKEC�
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���� ËQGLFH�GH�3UHFLRV�+RWHOHURV
�������0HWRGRORJtD�
(O�ËQGLFH�GH�3UHFLRV�+RWHOHURV�HV�XQD�PHGLGD�HVWDGtVWLFD�GH�OD�HYROXFLyQ�GHO�FRQMXQWRGH�SUHFLRV�DSOLFDGRV�SRU� ORV�HPSUHVDULRV�D� ORV�GLVWLQWRV�FOLHQWHV�TXH�VH�DORMDQ�HQ� ORVKRWHOHV�GH�(VSDxD�
(O�VHFWRU�KRWHOHUR�FXHQWD�SULQFLSDOPHQWH�FRQ�WUHV�WLSRV�GH�FOLHQWHV��KRJDUHV��HPSUHVDV\�WRXURSHUDGRUHV��GH�DKt�TXH�HO� tQGLFH�HQJOREH� ODV�GLIHUHQWHV� WDULIDV� �UHIHULGDV�D�XQDKDELWDFLyQ�GREOH� FRQ�EDxR� VLQ� LQFOXLU� HO� SUHFLR�GHO�GHVD\XQR�QL� HO� ,PSXHVWR� VREUH� HO9DORU�$xDGLGR��TXH� ORV�HPSUHVDULRV� IDFWXUDQ�� WDULID�QRUPDO�� WDULID�GH� ILQ�GH� VHPDQD�WDULID�GH�WRXURSHUDGRU��WDULID�GH�HPSUHVD�\�WDULID�GH�JUXSRV�
/D� LQIRUPDFLyQ� QHFHVDULD� SDUD� FRQVWUXLU� HVWH� tQGLFH� OD� VXPLQLVWUD� OD� (QFXHVWD� GH2FXSDFLyQ�+RWHOHUD��(2+��TXH�XWLOL]D�PiV�GH�������HVWDEOHFLPLHQWRV�SDUD� UHFRJHU� ODLQIRUPDFLyQ�GH�ORV�SUHFLRV�GH�FDGD�XQD�GH�ODV�WDULIDV�
������� (YROXFLyQ� PHQVXDO� GH� OD� YDULDFLyQ� LQWHUDQXDO�� &DQDULDV�1DFLRQDO������
(O� ËQGLFH�GH�3UHFLRV�+RWHOHURV�SUHVHQWD�HQ�&DQDULDV�GXUDQWH� HO� SDVDGR�DxR������XQLQFUHPHQWR�GHO�������HVWR�HV������SXQWRV�SRUFHQWXDOHV�SRU�GHEDMR�GH�OD�FLIUD�FDOFXODGDFRPR�PHGLD�GHO�WHUULWRULR�QDFLRQDO��������
(VWD�HYROXFLyQ�VXSRQH�TXH�&DQDULDV�VH�VLW~H�FRPR�OD�TXLQWD�&RPXQLGDG�$XWyQRPD�HQOD�TXH�PHQRV�FUHFLHURQ�ORV�SUHFLRV�KRWHOHURV��SRU�GHWUiV�GH�&HXWD��0HOLOOD��%DOHDUHV�\�OD&RPXQLGDG�9DOHQFLDQD�

 0&+%'�&'�24'%+15�*16'.'415��8#4+#%+¦0�+06'4#07#.�%#0#4+#5�L 0#%+10#.�������
'0' ('$ /# #$4 /# ,70 ,7. #)1 5'2 1%6 018 &+%%#0#4+#5 ���� ���� ���� ��� ���� ���� ���� ���� ���� ��� ���� ���0#%+10#. ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���(7'06'��+0'�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

6L� VH� DWLHQGH� D� OD� HYROXFLyQ� GHO� ,3+� GXUDQWH� HO� SDVDGR� DxR�� VH� DSUHFLD� XQFRPSRUWDPLHQWR�GHVLJXDO�HQWUH�ORV�GRV�iPELWRV�FRQVLGHUDGRV��GH�PDQHUD�TXH�ODV�WDVDVGH� YDULDFLyQ� LQWHUDQXDO� UHJLVWUDGDV� HQ� HO� $UFKLSLpODJR� VRQ� QHJDWLYDV� GXUDQWHSUiFWLFDPHQWH� WRGR� HO� ������ PLHQWUDV� TXH� D� QLYHO� QDFLRQDO� VH� SURGXFHQ� FRQWLQXRVFUHFLPLHQWRV�GH�ORV�SUHFLRV�KRWHOHURV�
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(O� DQiOLVLV� GHO� VLJXLHQWH� JUiILFR� QRV� SHUPLWH� FRUURERUDU� XQD� WHQGHQFLD� VLPLODU� HQ� ODHYROXFLyQ�PHQVXDO�GH�ORV�SUHFLRV�KRWHOHURV�HQ�&DQDULDV�\�D�QLYHO�QDFLRQDO��D�SHVDU�GHTXH� ODV� RVFLODFLRQHV� VRQ� PiV� DFHQWXDGDV�� WDQWR� DO� DO]D� FRPR� D� OD� EDMD�� HQ� HO$UFKLSLpODJR�

$WHQGLHQGR�~QLFDPHQWH�DO�FRPSRUWDPLHQWR�GH� ORV�SUHFLRV�HQ� ODV�,VODV��VH�REVHUYD�XQDMXVWH� GHIODFLRQLVWD� D� SULQFLSLRV� GH� DxR�� FRQFUHWDPHQWH� HQ� IHEUHUR� ��������� FRPRUHVSXHVWD�D�OD�UDOHQWL]DFLyQ�HQ�OD�DIOXHQFLD�GH�WXULVWDV�SURYRFDGD�SRU�HO�(IHFWR������
3RU� VX� SDUWH�� HO�PD\RU� DVFHQVR� LQWHUDQXDO� VH� SURGXMR� HQ� DEULO�� OR� TXH� HQFXHQWUD� VXH[SOLFDFLyQ�HQ�XQ�PD\RU�QLYHO�GH�DIOXHQFLD�GHVGH�HO�UHVWR�GHO�WHUULWRULR�QDFLRQDO��SRU�OD&HOHEUDFLyQ�GH�OD�6HPDQD�6DQWD
(Q�HO�FRQMXQWR�GHO�WHUULWRULR�GHO�(VWDGR��ORV�PD\RUHV�LQFUHPHQWRV�LQWHUDQXDOHV�GHO�,3+VH�SURGXFHQ�HQ� DEULO� �������� RFWXEUH� ������� \� GLFLHPEUH� �������� FLUFXQVWDQFLD� TXHUHIOHMD�OD�VLPLODU�WHQGHQFLD�GH�ORV�SUHFLRV�HQWUH�VHQGRV�iPELWRV��&DQDULDV�±�1DFLRQDO��DOD�TXH�KDFtDPRV�DOXVLyQ�DQWHULRUPHQWH�
�������9DULDFLyQ�PHQVXDO�GHO�,3+��&DQDULDV�1DFLRQDO�������
1R� GLVSRQLHQGR� GH� GDWRV� SDUD� HO� TXLQTXHQLR�� WRGD� YH]� TXH� HO� LQGLFDGRU� FRPHQ]y� DHODERUDUVH�D�SULQFLSLRV�GHO�SDVDGR�DxR��VH�GHVDUUROODUi�EDMR�HVWH�HStJUDIH�OD�HYROXFLyQPHQVXDO�GHO�ËQGLFH�GH�3UHFLRV�+RWHOHURV�GXUDQWH������
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/D� FRPSDUDFLyQ� GH� ORV� GDWRV� HQWUH� ORV� GRV� iPELWRV� FRQVLGHUDGRV� PXHVWUD� XQDHYROXFLyQ�FRQWUDSXHVWD�HQ�HO�SULPHU�WULPHVWUH�GHO�DxR��PLHQWUDV�TXH�D�SDUWLU�GH�PD\ROD�WHQGHQFLD�HV�VLPLODU��H[FHSFLyQ�KHFKD�GH�VHSWLHPEUH�
 0&+%'�&'�24'%+15�*16'.'415��8#4+#%+¦0�/'057#.�%#0#4+#5�L 0#%+10#.�������
'0' ('$ /# #$4 /# ,70 ,7. #)1 5'2 1%6 018 &+%%#0#4+#5 ���� ��� ���� ��� ����� ���� ��� ���� ���� ��� ���� ���0#%+10#. ��� ���� ��� ���� ���� ��� ��� ��� ���� ���� ��� ����(7'06'��+0'�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

3RU�RWUD�SDUWH��WDQWR�HQ�&DQDULDV�FRPR�D�QLYHO�QDFLRQDO��HO�VHJXQGR�VHPHVWUH�GHO�DxRVH� FRQILJXUD� FRPR� HO� GH� PHMRU� HYROXFLyQ� GHO� tQGLFH�� UHJLVWUiQGRVH� ORV� PD\RUHVFUHFLPLHQWRV�HQ�ORV�PHVHV�GH�QRYLHPEUH��������HQ�HO�$UFKLSLpODJR�\������GH�PHGLDQDFLRQDO��\�MXOLR�������HQ�ODV�,VODV�\������HQ�WHUULWRULR�SHQLQVXODU��

8Q� DQiOLVLV� GHWHQLGR� GHO� JUiILFR� SUHFHGHQWH� QRV� UHYHOD� XQD� HVWUXFWXUD� HVWDFLRQDOFRQGLFLRQDGD�SRU�XQ�FLHUWR�UHSXQWH�FRQ�OD�OOHJDGD�GH�OD�6HPDQD�6DQWD��SDUD�UHJLVWUDUXQD�SURJUHVLYD�GHVDFHOHUDFLyQ�D�SDUWLU�GH�HVD�IHFKD��TXH�HQFXHQWUD�VX�QLYHO�PtQLPR�HQPD\R�� DFHOHUiQGRVH� SRVWHULRUPHQWH� KDVWD� MXOLR� \�� GH� QXHYR�� D� SDUWLU� GH� VHSWLHPEUH�SDUD�FRQFOXLU�FRQ�XQ�LPSRUWDQWH�FUHFLPLHQWR�FRQ�OD�OOHJDGD�GH�OD�WHPSRUDGD�LQYHUQDO�
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���� ËQGLFH�GH�,QJUHVRV�+RWHOHURV�
�������0HWRGRORJtD�
(O� ËQGLFH� GH� ,QJUHVRV�+RWHOHURV� �,,+�� HV� XQD�PHGLGD� HVWDGtVWLFD� GH� OD� HYROXFLyQ� GHOLQJUHVR� SHUFLELGR� SRU� ORV� KRWHOHURV� HVSDxROHV� SRU� HO� VHUYLFLR� GH� DORMDPLHQWR� HQ� XQDKDELWDFLyQ�GREOH�FRQ�EDxR�
3RU�DQDORJtD�FRQ�HO�,3+�VH�SXHGH�GHILQLU�FRPR�OD�UHODFLyQ�HQWUH�HO�LQJUHVR�REWHQLGR�SRUHO� VHUYLFLR� GH� DORMDPLHQWR� HQ� XQD� KDELWDFLyQ� GREOH� FRQ� EDxR�� HQ� HO� SHUtRGR� GHUHIHUHQFLD� \� HQ� HO� SHUtRGR�EDVH�� FRQVLGHUDQGR� ORV� SRUFHQWDMHV� GH� DSOLFDFLyQ� GH� FDGDXQD�GH�ODV�WDULIDV�HQ�ORV�GLVWLQWRV�SHUtRGRV�
$�GLIHUHQFLD�GHO�,3+��TXH�HV�XQ�tQGLFH�GH�SUHFLRV���GRQGH�OD�HVWUXFWXUD�GH�SRQGHUDFLyQVH� PDQWLHQH� ILMD��� HO� tQGLFH� GH� LQJUHVRV� KRWHOHUR� �,,+�� HV� XQ� tQGLFH� GH� YDORU�� TXHFRPSDUD� HO� LQJUHVR� REWHQLGR� HQ� GRV� SHUtRGRV�� HQ� ORV� TXH� WDQWR� ORV� SUHFLRV� FRPR� ODHVWUXFWXUD�GH�SRQGHUDFLyQ�VRQ�YDULDEOHV�
������ (YROXFLyQ� PHQVXDO� GH� OD� YDULDFLyQ� LQWHUDQXDO�� &DQDULDV�1DFLRQDO������
/RV�LQJUHVRV�KRWHOHURV�UHJLVWUDURQ�HQ�&DQDULDV�GXUDQWH������XQ�LQFUHPHQWR�GHO������TXH�VL�VH�FRPSDUD�FRQ�HO�UHVXOWDGR�REWHQLGR�GH�PHGLD�SDUD�HO�FRQMXQWR�GHO� WHUULWRULRHVSDxRO��������VXSRQH�XQD�WDVD�GH�YDULDFLyQ�LQIHULRU�HQ�����SXQWRV�SRUFHQWXDOHV�
6LQ�HPEDUJR��SRU�&RPXQLGDGHV�$XWyQRPDV�HO�,,+�DOFDQ]D�HQ�HO�$UFKLSLpODJR�HO�TXLQWRPD\RU� FUHFLPLHQWR� GH� WRGRV� ORV� REWHQLGRV� GXUDQWH� HO� SDVDGR� DxR�� SRU� GHWUiV� GH&DWDOXxD����������%DOHDUHV����������$QGDOXFtD���������\�1DYDUUD��������

 0&+%'�&'�+0)4'515�*16'.'415��8#4+#%+¦0�+06'4#07#.�%#0#4+#5�L 0#%+10#.�������
'0' ('$ /# #$4 /# ,70 ,7. #)1 5'2 1%6 018 &+%%#0#4+#5 ���� ���� ���� ��� ���� ���� ��� ��� ��� ��� ��� ���0#%+10#. ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ��� ���(7'06'��+0'�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

(Q� FXDQWR� D� OD� HYROXFLyQ� PHQVXDO� GH� OD� YDULDFLyQ� LQWHUDQXDO�� VH� GLVWLQJXHQ� HQ� HO$UFKLSLpODJR�GRV�SHUtRGRV�TXH�FRLQFLGHQ�FRQ�ORV�GRV�VHPHVWUHV�GHO�DxR��DVt��HO�SULPHURUHJLVWUD�WDVDV�GH�YDULDFLyQ�QHJDWLYDV��H[FHSWR�HQ�HO�PHV�GH�DEULO���������FRLQFLGLHQGRFRQ� OD� 6HPDQD� 6DQWD�� \� GH� MXOLR� D� GLFLHPEUH� VH� DOFDQ]DQ� FRQWLQXRV� DXPHQWRVLQWHUDQXDOHV��REWHQLpQGRVH�HO�PD\RU�HQ�GLFLHPEUH��������
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(VWH� VLJQLILFDWLYR� LQFUHPHQWR�� VLQ� HO� FXDO� VH� KXELHUD� FHUUDGR� HO� DxR� FRQ� XQD� WDVDEDVWDQWH�UHGXFLGD�H�LQFOXVR�QHJDWLYD��VH�GHULYD�GH�XQ�UHSXQWH�GH�OD�GHPDQGD�WXUtVWLFDGXUDQWH�GLFKR�PHV�
'H� HVWD� IRUPD�� VH� REVHUYD� XQD� VHQGD� DVFHQGHQWH�� HO� DxR� GD� FRPLHQ]RV� FRQFUHFLPLHQWRV�QHJDWLYRV�\�ILQDOL]D�FRQ�OD�PD\RU�WDVD�GH�YDULDFLyQ�SRVLWLYD�GHO�SHUtRGR�

3RU�VX�SDUWH��D�QLYHO�QDFLRQDO�ORV�LQJUHVRV�KRWHOHURV�REWLHQHQ�FUHFLPLHQWRV�LQWHUDQXDOHVSRVLWLYRV� GXUDQWH� WRGRV� ORV�PHVHV� GHO� DxR�� DOFDQ]DQGR� VX� YDORU�Pi[LPR� HQ� RFWXEUH��������
(Q�FXDQWR�D�OD�WHQGHQFLD�UHJLVWUDGD�D�OR�ODUJR�GH�������VH�REVHUYD�XQD�VHQGD�FUHFLHQWHGXUDQWH� HO� SULPHU� WULPHVWUH�� TXH� FRQWLQ~D� FRQ�XQ�SURFHVR�GH� DWRQtD� HQ� ODV� WDVDV� GHYDULDFLyQ�KDVWD�DJRVWR��SDUD�DVFHQGHU�QXHYDPHQWH�KDVWD�ILQDO�GH�DxR��H[FHSFLyQ�KHFKDGH�QRYLHPEUH�TXH�UHJLVWUD�XQ�LPSRUWDQWH�GHVFHQVR�TXH�FRORFD�HO�,,+�GH�GLFLHPEUH�HQHO������
������ 9DULDFLyQ�PHQVXDO�GHO�,,+��&DQDULDV�1DFLRQDO�������
$O�LJXDO�TXH�RFXUUH�FRQ�HO�ËQGLFH�GH�3UHFLRV�+RWHOHURV�~QLFDPHQWH�VH�GLVSRQH�GH�GDWRVSDUD�������SRU�OR�TXH�HQ�HVWH�HStJUDIH�VH�DQDOL]DUi�~QLFDPHQWH�OD�HYROXFLyQ�PHQVXDOGXUDQWH� HVH� DxR�� OR� TXH� GLILFXOWD� OD� GLVWLQFLyQ� GH� DOJ~Q� WLSR� GH� FRPSRUWDPLHQWRHVWDFLRQDO�GHO�LQGLFDGRU�
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6L�WRPDPRV�HQ�FRQVLGHUDFLyQ�OD�HYROXFLyQ�GHO�tQGLFH�SDUD�ORV�GRV�iPELWRV�FRQVLGHUDGRVVH�REVHUYD�XQD�WHQGHQFLD�VLPLODU��\D�VHD�FUHFLHQWH�R�GHFUHFLHQWH��D�SDUWLU�GHO�PHV�GHPD\R�� ~QLFDPHQWH� URWD� HQ� HO� PHV� GH� VHSWLHPEUH�� GRQGH� OD� WDVD� GH� YDULDFLyQ� HV� ODPLVPD�TXH�OD�GH�DJRVWR�SDUD�&DQDULDV��PLHQWUDV�TXH�D�QLYHO�QDFLRQDO�HV�LQIHULRU�
 0&+%'�&'�+0)4'515�*16'.'415��8#4+#%+¦0�/'057#.�%#0#4+#5�L 0#%+10#.�������
'0' ('$ /# #$4 /# ,70 ,7. #)1 5'2 1%6 018 &+%%#0#4+#5 ��� ��� ���� ��� ����� ���� ��� ���� ���� ��� ���� ���0#%+10#. ��� ���� ��� ���� ���� ��� ��� ��� ���� ��� ���� ���(7'06'��+0'�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

/RV� PD\RUHV� FUHFLPLHQWRV� PHQVXDOHV� VH� SURGXFHQ� HQ� QRYLHPEUH� ������� HQ� DPERViPELWRV���\�MXOLR��FXDQGR�OD�WDVD�GH�YDULDFLyQ�DOFDQ]D�HO������HQ�ODV�,VODV�\�HO������DQLYHO�QDFLRQDO�

(V�HYLGHQWH��SRU�WDQWR��TXH�ORV�SHUtRGRV�GH�PD\RU�FUHFLPLHQWR�HQ�OD�FLIUD�GH�LQJUHVRVGH�OD�HVWUXFWXUD�KRWHOHUD�QDFLRQDO��VH�SURGXFHQ�HQ�HO�YHUDQR��GXUDQWH�HO�WUDQVFXUVR�GHOSHUtRGR� YDFDFLRQDO�� \� D� ILQDOHV� GH� DxR�� FRQ� OD� OOHJDGD� GH� OD� WHPSRUDGD� DOWD� DO$UFKLSLpODJR�
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���� 3ULQFLSDOHV�UHVXOWDGRV�
���(QWUDGD�GH�7XULVWDV�([WUDQMHURV�
&DQDULDV�������
'XUDQWH�HO� WUDQVFXUVR�GHO�SDVDGR�DxR������VH�UHJLVWUy� OD�HQWUDGD�HQ�&DQDULDV�GH�XQWRWDO� GH� ���������� WXULVWDV� H[WUDQMHURV�� OR� TXH� VXSXVR� XQ� LQFUHPHQWR� LQWHUDQXDO� GHO�������TXH�FRQVROLGD�XQ�FLHUWR�DJRWDPLHQWR�HQ�ODV�WDVDV�GH�YDULDFLyQ�GHO� LQGLFDGRU�DSDUWLU�GH�������D�SHVDU�GH�TXH�VH�UHJLVWUHQ�VXFHVLYRV�UpFRUGV�KLVWyULFRV�HQ�HO�QLYHO�GHDIOXHQFLD�GH�YLVLWDQWHV�
(O� IHQyPHQR� GH� OD� UDOHQWL]DFLyQ� VH� UHSURGXFH� HQ� WRGDV� \� FDGD� XQD� GH� ODV� LVODV� GHO$UFKLSLpODJR�� GRQGH� VH� DOFDQ]DQ� UHJLVWURV� LQIHULRUHV� D� ORV� GH� DxRV� SUHFHGHQWHV� HLQFOXVR�GHVFHQVRV�HQ�DOJXQDV�GH�HOODV�
$�SHVDU�GH�OR�DQWHULRU��OD�H[SDQVLyQ�GH�OD�LQGXVWULD�WXUtVWLFD�HQ�ORV�~OWLPRV�DxRV�KD�VLGRDOWDPHQWH�QRWRULD��ORJUiQGRVH�XQ�LQFUHPHQWR�HQWUH������\������FLIUDGR�HQ����������WXULVWDV��OR�TXH�HQ�WpUPLQRV�UHODWLYRV�VXSRQH�XQ�DVFHQVR�GHO��������
$QDOL]DQGR� OD�HVWUXFWXUD�GH� OD�GLVWULEXFLyQ�PHQVXDO� GH� ODV� YLVLWDV� D� OR� ODUJR�GHO� DxR�GHEH� FRPHQWDUVH� TXH� pVWDV� SUHVHQWDQ� XQ� HVSHFLDO� GLQDPLVPR� GXUDQWH� ORV�PHVHV� GHRWRxR�H�LQYLHUQR��D�SHVDU�GH�TXH��FRPR�VH�YHUi�PiV�DGHODQWH��OD�HQWUDGD�GH�WXULVWDV�HQ&DQDULDV� HVWi� H[SHULPHQWDQGR� XQ� OHQWR� SHUR� FRQWLQXDGR� SURFHVR� GHGHVHVWDFLRQDOL]DFLyQ�
(O�Pi[LPR�QLYHO�GH�DIOXHQFLD�VH�DOFDQ]y�HQ�HO�PHV�GH�PDU]R�� ��������� WXULVWDV���SRUGHODQWH�GH� ORV�UHJLVWURV�GH�RFWXEUH�\�QRYLHPEUH��PLHQWUDV�TXH�HO�PtQLPR� LQFUHPHQWRGHO� HMHUFLFLR� VH� SURGXMR� HQ�PD\R�� VLHQGR� GLFKR�PHV�� DGHPiV� GH� MXQLR�� HO� GH�PHQRUDIOXHQFLD�GHO�SHUtRGR�DQXDO�
(O�SURFHVR�GH�UDOHQWL]DFLyQ�GHO�FUHFLPLHQWR�TXH�DSXQWiEDPRV�DQWHULRUPHQWH��DSDUHFHHQ�FDGD�XQR�ORV�PHVHV�GHO�DxR��UHJLVWUiQGRVH�WDVDV�GH�YDULDFLyQ�LQWHUDQXDO�LQIHULRUHV�DODV� GHO� HMHUFLFLR� SDVDGR�� H[FHSWR� HQ� GLFLHPEUH� \� DEULO�� FXDQGR� VH� REVHUYDURQ� ORDPD\RUHV�LQFUHPHQWRV�GHO�HMHUFLFLR�
/RV�GHVFHQVRV� LQWHUDQXDOHV�VH�FRQFHQWUDURQ��EiVLFDPHQWH��HQ�HO�SULPHU� VHPHVWUH�GHODxR�� \� WXYR� XQD� HVSHFLDO� VLJQLILFDFLyQ� OD� Pi[LPD� UHGXFFLyQ� UHJLVWUDGD� HQ� HQHUR�PLHQWUDV�VH�VXSHUDED�HO�WHPRU�D�OD�LQFLGHQFLD�GHO�(IHFWR������HQ�DPSOLDV�UHJLRQHV�GHOSODQHWD�
/D� UDOHQWL]DFLyQ�HQ� OD�DIOXHQFLD�GH� ORV� WXULVWDV�DOHPDQHV�SXHGH�H[SOLFDU�� HQ�SDUWH�� ODSHRU� HYROXFLyQ� GH� ODV� WDVDV� GH� FUHFLPLHQWR� GH� OD� DIOXHQFLD�� HQ� OD� PHGLGD� TXH� VHUHJLVWUDURQ�XQ� WRWDO�GH���������HQWUDGDV�PHQRV� ���������TXH�GXUDQWH�HO� WUDQVFXUVRGHO� HMHUFLFLR� SDVDGR�� /D� DWRQtD� GHO� FRQVXPR�� MXQWR� D� OD� FHOHEUDFLyQ� GH� OD� ([SRVLFLyQ8QLYHUVDO�HQ�GLFKR�SDtV�IXHURQ�ORV�IDFWRUHV�H[SOLFDWLYRV�GH�HVWH�IHQyPHQR�
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2FXUUtD�WRGR� OR�FRQWUDULR�FRQ�HO�WXULVPR�GH�SURFHGHQFLD� LQJOHVD��TXH��D�SHVDU�GH�TXHUDOHQWL]DED� VX� FUHFLPLHQWR� GXUDQWH� ����� �FUHFLy� XQ� ������ IUHQWH� D� XQ� ������ HQ�������WHUPLQDED�SRU�FRPSHQVDU�XQ�PHQRU�QLYHO�GH�DIOXHQFLD�GH�DOHPDQHV�D�ODV�LVODV�DXPHQWDQGR�VX�OLGHUD]JR�FRPR�SULQFLSDO�HPLVRU�GH�WXULVWDV�DO�$UFKLSLpODJR�
/D� IDYRUDEOH� FR\XQWXUD� HFRQyPLFD� TXH� DWUDYLHVD� HO� 5HLQR� 8QLGR� \�� HQ� SDUWLFXODU�� ODIRUWDOH]D�GH�VX�GLYLVD�IUHQWH�DO�HXUR��IXHURQ�IDFWRUHV�TXH�LQIOXtDQ�VLJQLILFDWLYDPHQWH�HQOD�HYROXFLyQ�GH�HVWH�VHJPHQWR�GH�OD�GHPDQGD�
(O�UHVWR�GH�QDFLRQDOLGDGHV�PDQWXYR�VX�SHVR�UHODWLYR�VREUH�HO� WRWDO�GH� OD�DIOXHQFLD�HQXQD�FLIUD�SUy[LPD�DO� ��������SRU� OR� TXH� HV� HYLGHQWH� TXH� VH� SURGXMR�XQ�SURFHVR�GHDFXPXODFLyQ� HQ� WRUQR� DO� WXULVWD� GH� SURFHGHQFLD� LQJOHVD�� DXPHQWDQGR� DVt� ODFRQFHQWUDFLyQ�GH�OD�GHPDQGD�UHVSHFWR�D�HVH�RULJHQ��FRPR�\D�VH�KD�FRPHQWDGR�
/D� UDOHQWL]DFLyQ� GHO� FUHFLPLHQWR� \� OD� SpUGLGD� GH� GLYHUVLGDG� HQ� OD� SURFHGHQFLD� GHTXLHQHV� GHPDQGDQ� QXHVWUR� GHVWLQR� WXUtVWLFR�� IXHURQ� IDFWRUHV� VLPXOWiQHRV� D� XQDFLUFXQVWDQFLD�GH�VLJQLILFDGD�UHOHYDQFLD�TXH��SRU�HO�FRQWUDULR��WXYR�XQD�OHFWXUD�DOWDPHQWHSRVLWLYD�
6H�WUDWD�GHO�IHQyPHQR�GH�SURJUHVLYD�GHVHVWDFLRQDOL]DFLyQ�GH�OD�GHPDQGD��TXH�KHPRVFRQWUDVWDGR� D� WUDYpV� GH� GRV� DQiOLVLV�� (O� SULPHUR� VXUJH� GHO� HVWXGLR� GH� OD� HYROXFLyQTXLQTXHQDO� GH� ODV� GHVYLDFLRQHV� WtSLFDV� GH� ODV� HQWUDGDV� PHQVXDOHV� GH� WXULVWDV� FRQUHVSHFWR�D�OD�PHGLD�DQXDO��\�HO�VHJXQGR�VH�EDVD�HQ�OD�HYROXFLyQ�GH�ORV�SRUFHQWDMHV�GHHQWUDGD� GH� WXULVWDV� GXUDQWH� ORV� WULPHVWUHV� SULPHUR� \� FXDUWR� �WUDGLFLRQDOPHQWHGHQRPLQDGRV� GH� GHPDQGD� DOWD�� HQ� FRQWUDVWH� FRQ� OD� DIOXHQFLD� GXUDQWH� HO� VHJXQGR� \WHUFHU�WULPHVWUH��GH�GHPDQGD�EDMD��
/DV� GHVYLDFLRQHV� WtSLFDV� IXHURQ� XWLOL]DGDV� HQ� QXHVWUR� DQiOLVLV� FRPR� PHGLGD� GHGLVSHUVLyQ�GH�ODV�YLVLWDV�PHQVXDOHV�FRQ�UHVSHFWR�DO�SURPHGLR�GH�ODV�UHFLELGDV�FDGD�DxR�HQWHQGLHQGR�TXH�VL� ORV�GDWRV�PXHVWUDQ�XQD�DOWD�GHVYLDFLyQ�WtSLFD��HOOR�VLJQLILFDUi�TXHODV�HQWUDGDV�UHJLVWUDGDV�FDGD�PHV�HVWXYLHURQ�PX\�GLVWDQWHV�GH� OD�PHGLD�� OR�TXH�VHUiUHIOHMR�GH�XQD�DOWD�HVWDFLRQDOLGDG��WRPDQGR�YDORUHV�PHQRUHV�HQ�FDVR�FRQWUDULR�
$�SDUWLU�GH�DTXt��SXGLPRV�REVHUYDU�TXH�ODV�HQWUDGDV�PHQVXDOHV�GH�WXULVWDV�GXUDQWH�HODxR������VH�GHVYLDURQ�PHQRV�FRQ�UHVSHFWR�D�VX�PHGLD�TXH�GXUDQWH�������r ������WXULVWDV�IUHQWH�D�XQD�GHVYLDFLyQ�GH�r ���������OR�TXH�TXLHUH�GHFLU�TXH�HQ�GLFKR�DxR�VHUHGXMR�HO�QLYHO�GH�HVWDFLRQDOLGDG�
&DOFXODQGR� ORV�SHVRV�UHODWLYRV�GH�HVWRV�JUXSRV�GH�WULPHVWUHV�FRQ�UHVSHFWR�DO� WRWDO�GHYLVLWDV�UHFLELGDV�GXUDQWH�HO�DxR��SRGHPRV�REVHUYDU�FODUDPHQWH�FRPR�HVWi�GLVWULEXLGD�ODGHPDQGD�D�OR�ODUJR�GHO�PLVPR�
$Vt�� ORV� WULPHVWUHV�SULPHUR�\� FXDUWR�DFXPXODURQ�HO� �������GH� OD�GHPDQGD��PLHQWUDVTXH�OD�VXPD�GHO�VHJXQGR�\�WHUFHUR�UHSUHVHQWy�XQ��������GHO�WRWDO�GH�ODV�HQWUDGDV�TXHVH� UHJLVWUDURQ� HQ� HO� $UFKLSLpODJR�� OR� TXH� VXSXVR� XQD� UHGXFFLyQ� FXDQWLILFDGD� HQ� ����SXQWRV�SRUFHQWXDOHV�UHVSHFWR�DO�DxR�DQWHULRU�
/D� UHGXFFLyQ� GHO� GLIHUHQFLDO� SXHGH� VHU� LQWHUSUHWDGD� FRPR� XQ� WUDVYDVH� GH� ODV� YLVLWDVGHVGH�ORV�PHVHV�GH�GHPDQGD�DOWD�KDFLD�ORV�GH�GHPDQGD�PHQRU��OR�TXH�VH�WUDGXFH��HQ
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GHILQLWLYD��HQ�XQD�UHGXFFLyQ�GH� OD�HVWDFLRQDOLGDG�HQ� OD�HQWUDGD�GH�WXULVWDV�D�&DQDULDVGXUDQWH�HO�WUDQVFXUVR�GHO�SDVDGR�HMHUFLFLR�HFRQyPLFR�
(Q� JHQHUDO� \� D� PRGR� GH� FRQFOXVLyQ�� SRGHPRV� GLDJQRVWLFDU� SDUD� &DQDULDV� XQFUHFLPLHQWR�UDOHQWL]DGR�HQ�������PHQRV�GLYHUVLILFDGR�SRU�OD�YHUWLHQWH�GH�OD�GHPDQGD�\FRQ�XQ�QLYHO�GH�HVWDFLRQDOLGDG�LQIHULRU�TXH�HQ�HMHUFLFLRV�SUHFHGHQWHV�
3URYLQFLDV�������
/D� SURYLQFLD� GH� /DV� 3DOPDV� FRQ� XQ� WRWDO� GH� ���������� WXULVWDV� H[WUDQMHURV� HQWUDGRVGXUDQWH�HO�DxR�������DFXPXOD�HO�������GH� OD�GHPDQGD��PLHQWUDV�TXH�6DQWD�&UX]�GH7HQHULIH��FRQ�����������GH�YLVLWDQWHV��UHSUHVHQWD�HO�������GH�OD�PLVPD�
(Q� WpUPLQRV� LQWHUDQXDOHV�� OD� SULPHUD� GH� ODV� SURYLQFLDV�PHQFLRQDGDV� YH� GLVPLQXLU� VXWDVD�GH�SDUWLFLSDFLyQ�UHODWLYD�VREUH�HO�WRWDO�GH�ODV�HQWUDGDV�GH�IRUPD�FDVL�LPSHUFHSWLEOH�OR�TXH�HVWi�GLUHFWDPHQWH�UHODFLRQDGR�FRQ� OD�HYROXFLyQ�GHO� LQGLFDGRU�HQ�*UDQ�&DQDULD�TXH� UHJLVWUy� XQD� WDVD� GH� GLVPLQXFLyQ� GHO� ������ UHVSHFWR� DO� HMHUFLFLR� SDVDGR�LQIOX\HQGR�GHFLGLGDPHQWH�HQ�HO�KHFKR�GH�TXH� OD�YDULDFLyQ� LQWHUDQXDO� IXHUD�PHQRU�HQ/DV�3DOPDV���������TXH�HQ�6DQWD�&UX]�GH�7HQHULIH���������
(O�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ�TXH�VH�GHWHFWDED�D�QLYHO�UHJLRQDO�VH�SXGR�REVHUYDUUHLWHUDGR�HQ�FDGD�XQD�GH�ODV�GRV�SURYLQFLDV�GHO�$UFKLSLpODJR��VL�ELHQ�GXUDQWH������HVWDWHQGHQFLD� IXH� PiV� DFXVDGD� HQ� 6DQWD� &UX]� GH� 7HQHULIH�� DO� KDEHUVH� UHGXFLGR� HOGLIHUHQFLDO� HQWUH� ORV� SHUtRGRV� GH� GHPDQGD� DOWD� \� EDMD� HQ� ����� SXQWRV� SRUFHQWXDOHV�IUHQWH�D�XQ�WUDVYDVH�FXDQWLILFDGR�HQ������SXQWRV�HQ�OD�SURYLQFLD�GH�/DV�3DOPDV�
&HQWUiQGRQRV� HQ� OD� HYROXFLyQ� GHO� SHUtRGR� YLPRV� TXH� HQ� /DV� 3DOPDV� ODGHVHVWDFLRQDOL]DFLyQ� KDEtD� VLGR� PiV� LQWHQVD� HQ� ����� \� VREUH� WRGR� HQ� �����GHVDFHOHUiQGRVH�D�SULQFLSLRV�\�D� ILQDOHV�GHO�TXLQTXHQLR��PLHQWUDV�TXH�RFXUUtD� WRGR� ORFRQWUDULR� HQ� 6DQWD� &UX]� GH� 7HQHULIH�� SURYLQFLD� GRQGH� HO� SURFHVR� DQDOL]DGR� IXH�PiVLQWHQVR�DO�SULQFLSLR�\�D�ILQDOHV�GHO�TXLQTXHQLR�
$PSOLDQGR�HO�DQiOLVLV�SXHGH�FRUURERUDUVH��DVLPLVPR��XQD�WHQGHQFLD�PiV�DFXVDGD�D� ODGHVHVWDFLRQDOL]DFLyQ� SUHFLVDPHQWH� DOOt� GRQGH� HV� PiV� LQWHQVR� HO� FUHFLPLHQWR� GH� ODGHPDQGD�� OR�TXH�QR�GHMD�GH�VHU�XQ�IHQyPHQR�GH�UHGLVWULEXFLyQ�GH� OD�DIOXHQFLD�KDFLDORV� PHVHV� FRQ� XQD� PD\RU� SRVLELOLGDG� GH� DOEHUJDU� HVRV� DXPHQWRV� DGLFLRQDOHV�� TXHDIHFWD�D�RWUDV�YDULDEOHV�FRPR�HO�HPSOHR�\�OD�UHQWD�
(Q�HVWH�VHQWLGR��SXHGH�REVHUYDVH�XQ�FLHUWR�UHSXQWH�HQ�HO�YDORU�GH�OD�GHVYLDFLyQ�WtSLFDGH� OD� SURYLQFLD� GH� /DV� 3DOPDV� GXUDQWH� HO� WUDQVFXUVR� GHO� SDVDGR� DxR�� OR� TXH� DXQSXGLHQGR�LQWHUSUHWDUVH�FRPR�XQ�DXPHQWR�GH�OD�HVWDFLRQDOLGDG��UHVSRQGH�WDPELpQ�D�XQDVSHFWR�GH�FDUiFWHU�SXQWXDO�FRPR�IXH�TXH�HO�PD\RU�QLYHO�GH�DIOXHQFLD�GHO�VHPHVWUH�GHGHPDQGD� EDMD� VH� FRQFHQWUDUD� GXUDQWH� ORV� PHVHV� GH� DEULO� \� MXOLR� HQ� UHJLVWURV� PX\GLVWDQWHV�GH�OD�PHGLD��RXWOLHUV���LQFUHPHQWDQGR�DVt�HO�YDORU�GH�OD�GHVYLDFLyQ�WtSLFD�
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$� SHVDU� GH� HOOR�� QR� GHMD� GH� VHU� FLHUWR� TXH� OD� UDOHQWL]DFLyQ� HQ� OD� LQWHQVLGDG� GH� ODGHPDQGD�DIHFWy��HQ�PD\RU�PHGLGD��D� ORV�QLYHOHV�GH�HQWUDGD�GH� ORV�PHVHV�GH�PHQRUDIOXHQFLD��FRPR�HUD�SUHYLVLEOH��DIHFWDQGR�DO�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ�
(Q�OR�TXH�D�OD�GLYHUVLGDG�GH�ORV�RUtJHQHV�GH�OD�GHPDQGD�VH�UHILHUH��HV�GHVWDFDEOH�TXHORV� DOHPDQHV� VLJXHQ� VLHQGR� PD\RULWDULRV� HQ� OD� SURYLQFLD� RULHQWDO�� PLHQWUDV� TXH� ORVEULWiQLFRV�OR�VRQ�HQ� OD�RFFLGHQWDO��DXQTXH�HQ� OtQHDV�JHQHUDOHV�HVWD�QDFLRQDOLGDG�JDQDWHUUHQR�HQ�DPEDV�
3DUD� FRQWUDVWDU� HVWD� ~OWLPD� DILUPDFLyQ�� EDVWD� DSUHFLDU� FRPR� HO� SHVR� UHODWLYR� GH� ORVLQJOHVHV� VREUH� HO� WRWDO� GH� OD� DIOXHQFLD� DXPHQWD� PLHQWUDV� TXH� HO� GH� ORV� DOHPDQHVGLVPLQX\H�HQ�FDGD�XQD�GH�ODV�SURYLQFLDV�GHO�$UFKLSLpODJR�
$Vt�� HQ� /DV� 3DOPDV�� HO� SHVR� UHODWLYR� GH� ORV� DOHPDQHV� VH� UHGXFH� HQ� ����� SXQWRVSRUFHQWXDOHV�� PLHQWUDV� TXH� HO� GH� ORV� EULWiQLFRV� VH� LQFUHPHQWD� HQ� ����� SXQWRV�DFDSDUDQGR� GXUDQWH� ����� HO� ������� GHO� PHUFDGR�� 3RU� VX� SDUWH�� HQ� 6DQWD� &UX]� GH7HQHULIH� HO� WXULVWD� GH� SURFHGHQFLD� LQJOHVD� DILDQ]D� VX� SURQXQFLDGR� OLGHUD]JR�DJOXWLQDQGR�HO��������GH�OD�GHPDQGD��WUDV�LQFUHPHQWDU�VX�SUHVHQFLD�GXUDQWH������HQ�����SXQWRV�SRUFHQWXDOHV�
,VODV�������
3RU� LVODV�� VH� DSUHFLDQ� DVFHQVRV� HQ� )XHUWHYHQWXUD� ��������� 7HQHULIH� ��������� \/DQ]DURWH����������UHJLVWUiQGRVH�GLVPLQXFLRQHV�HQ�*UDQ�&DQDULD����������\�/D�3DOPD���������
(Q�WpUPLQRV�DEVROXWRV��7HQHULIH�FRQWLQXD�VLHQGR� OD� LVOD�PiV�YLVLWDGD�GHO�$UFKLSLpODJR�UHJLVWUDQGR�XQ�WRWDO�GH�����������HQWUDGDV�GXUDQWH�������OR�TXH�VXSRQH�HO��������GHOD� DIOXHQFLD�� /D� GHPDQGD� HQ� *UDQ� &DQDULD� DOFDQ]D� XQ� WRWDO� GH� ���������� WXULVWDVH[WUDQMHURV�HQWUDGRV��OR�TXH�UHSUHVHQWD�XQ��������GHO�WRWDO�
(Q�OtQHDV�JHQHUDOHV��VH�DSUHFLD�OD�FLUFXQVWDQFLD�GH�TXH�/DQ]DURWH�\�)XHUWHYHQWXUD�VRQODV�LVODV�TXH�PXHVWUDQ�XQ�FUHFLPLHQWR�PiV�GLQiPLFR��D�SHVDU�GH�TXH�HVWD�~OWLPD�LVOD�D~Q� UHJLVWUDQGR� HO� Pi[LPR� LQFUHPHQWR� GHO� $UFKLSLpODJR�� UHJLVWUy� XQ� PRGHUDGRFUHFLPLHQWR�UHODWLYR�GHO�������
(Q� HVWH� ~OWLPR� VHQWLGR�� SRGHPRV� REVHUYDU� TXH� FDGD� XQD� GH� ODV� LVODV� RIUHFH� XQRVSHRUHV�UHVXOWDGRV�TXH�HQ������� OR�TXH�GHWHUPLQD�TXH�HO�SURFHVR�GH� UDOHQWL]DFLyQ�HQODV�YLVLWDV�VH�H[WLHQGD�D�WRGR�HO�$UFKLSLpODJR�
1DFLRQDOLGDGHV�������
(Q�OR�TXH�VH�UHILHUH�D�ORV�PHUFDGRV�GH�RULJHQ��VH�REVHUYD�TXH�GXUDQWH�������HO�WXULVWDGH�SURFHGHQFLD�JHUPDQD�UHGXMR�VXV�YLVLWDV�DO�$UFKLSLpODJR�HQ�XQ��������PLHQWUDV�TXHORV�EULWiQLFRV�UHJLVWUDEDQ�XQ�LQFUHPHQWR�GHO�������
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'H�HVWD�IRUPD��HO�5HLQR�8QLGR�DILDQ]D�D~Q�PiV�VX�OLGHUD]JR��MXVWLILFDQGR�GXUDQWH�����HO�RULJHQ�GH�XQ�WRWDO�GH�����������YLVLWDV��IUHQWH�D�ORV�����������WXULVWDV�DOHPDQHV�TXHYLVLWDURQ�QXHVWUD�&RPXQLGDG�$XWyQRPD�HQ�HO�WUDQVFXUVR�GHO�HMHUFLFLR�SDVDGR�
$JUHJDQGR� HVWDV� FLIUDV�� SRGHPRV� FRQFOXLU� FRQ� TXH� WDQ� VyOR� GRV� QDFLRQDOLGDGHVUHSUHVHQWDQ� HO� ������� GHO� PHUFDGR� WXUtVWLFR� FDQDULR�� UHJLVWUiQGRVH� XQD� FLIUD� GHO�������SDUD�ORV�DOHPDQHV�\�GHO��������HQ�HO�FDVR�GH�ORV�EULWiQLFRV�
/D�SpUGLGD�GH�SHVR�UHODWLYR�VREUH�HO�WRWDO�GH� OD�DIOXHQFLD�GH� ORV�YLVLWDQWHV�GH�RULJHQDOHPiQ�DGTXLHUH�XQ�VLJQLILFDGR�QHJDWLYR��\D�TXH�QR�HV�IUXWR�GH�XQD�HYROXFLyQ�SRVLWLYDPiV� SURQXQFLDGD� HQ� HO� UHVWR� GH� SDtVHV�� VLQR� GH� OD� FRQWUDFFLyQ� GH� ODV� YLVLWDVSURFHGHQWHV�GH�HVWH�RULJHQ�
&RPR� IDFWRUHV� H[SOLFDWLYRV� DO� UHVSHFWR� SXHGHQ�PHQFLRQDUVH�� SRU� XQD� SDUWH�� HO� IUHQRTXH� SDUD� OD� GHPDQGD� VXSXVR� OD� FHOHEUDFLyQ� GH� OD� ([SRVLFLyQ� 8QLYHUVDO� ����� HQ$OHPDQLD��SRU�RWUD��OD�SpUGLGD�GH�OD�YHQWDMD�FRPSDUDWLYD�TXH�VXSXVR�OD�IRUWDOH]D�GH�ODGLYLVD�DOHPDQD�IUHQWH�D�OD�SHVHWD��PLHQWUDV�TXH�HVWDV�PRQHGDV�HUDQ�GH�FXUVR�OHJDO��\�ILQDOPHQWH��HO�HQIULDPLHQWR�GHO�FRQVXPR�SULYDGR�� OR�TXH�GHWHUPLQy�XQD�UHWUDFFLyQ�GHODV�YLVLWDV�GHVGH�HVH�RULJHQ�
$� OR� ODUJR� GHO� DxR�� HO� Pi[LPR� QLYHO� GH� DIOXHQFLD� GH� YLVLWDQWHV� GH� RULJHQ� DOHPiQ� VHDOFDQ]y�HQ�PDU]R����������YLVLWDV���PLHQWUDV�TXH� OD�SHRU�FLIUD�VH�UHJLVWUDED�HQ� MXQLR��������� HQWUDGDV��� (Q� JHQHUDO�� ORV�PHMRUHV�PHVHV� GHO� DxR� VH� FRUUHVSRQGHQ� FRQ� HOSULPHU�\�FXDUWR�WULPHVWUH�
3RU�VX�SDUWH�� ORV�EULWiQLFRV��YLHQHQ�PRVWUDQGR�GHVGH������XQ�DFXVDGR�GLQDPLVPR�DILDQ]DQGR� VX� OLGHUD]JR� HQ� 7HQHULIH� \� UHFRUWDQGR� ODV� GLVWDQFLDV� UHVSHFWR� GH� ORVDOHPDQHV�HQ�HO�UHVWR�GH�LVODV�
$�SHVDU�GH�OR�DQWHULRU�\�DXQ�DVXPLHQGR�TXH�HO�UHJLVWUR�GH�����������YLVLWDV�VXSRQH�XQUpFRUG� KLVWyULFR� HQ� OD� DIOXHQFLD� GH� ORV� YLVLWDQWHV� GH� HVH� RULJHQ�� KD\� TXH� OODPDU� ODDWHQFLyQ� VREUH� OD� FLUFXQVWDQFLD� GH� TXH� VH� SURGX]FD� XQD� FLHUWD� UDOHQWL]DFLyQ� HQ� ODPDJQLWXG�GH�OD�WDVD�LQWHUDQXDO��TXH�DOFDQ]D�XQ�������GH�DXPHQWR�IUHQWH�DO�������GHLQFUHPHQWR�UHJLVWUDGR�GXUDQWH������
(VWD� UDOHQWL]DFLyQ� SXHGH� UHVSRQGHU� DO� GHWHULRUR� GH� ODV� H[SHFWDWLYDV� GH� FUHFLPLHQWRHFRQyPLFR�TXH�VH�SURGXMR�GXUDQWH�HO�FRPLHQ]R�GHO�HMHUFLFLR�HQ�*UDQ�%UHWDxD��VL�ELHQXQD�SRVLWLYD� HYROXFLyQ� FRQ� HO� WUDQVFXUVR� GH� ORV� WULPHVWUHV� \� OD� IRUWDOH]D� GH� OD� GLYLVDIUHQWH�DO�HXUR�FRPSHQVDURQ�SDUFLDOPHQWH�XQD�KLSRWpWLFD�SHRU�HYROXFLyQ�
6L�FRQVLGHUDPRV�DO�UHVWR�GH�SDtVHV��SRGHPRV�REVHUYDU�TXH�HO�WXULVWD�GH�SURFHGHQFLDVXHFD�DUUHEDWD�DO�KRODQGpV�OD�WHUFHUD�SRVLFLyQ�HQ�WpUPLQRV�GH�SUHYDOHQFLD�VREUH�HO�WRWDOGH�YLVLWDV��WUDV�H[SHULPHQWDU�XQ�DVFHQVR�FLIUDGR�HQ��������HQWUDGDV�PiV�
(Q� WpUPLQRV�DEVROXWRV��GXUDQWH�HO�DxR������ OOHJDURQ�D�&DQDULDV�XQ� WRWDO�GH��������VXHFRV�\���������KRODQGHVHV��PLHQWUDV�TXH�GHO�UHVWR�GH�SDtVHV�FDEH�GHVWDFDU�D�,UODQGD��������� YLVLWDV��� 'LQDPDUFD� ��������� WXULVWDV��� )LQODQGLD� ��������� HQWUDGDV��� \%pOJLFD����������YLVLWDV��
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3RU� RWUR� ODGR�� VL� WHQHPRV� HQ� FXHQWD� TXH� $OHPDQLD� UHGXFH� VX� SHVR� UHODWLYR� VREUH� HOWRWDO�GH�ODV�YLVLWDV�DO�$UFKLSLpODJR��PLHQWUDV�TXH�,QJODWHUUD�OR�LQFUHPHQWD�\�HO�UHVWR�GHSDtVHV�VH�PDQWLHQH�HQ�ORV�PLVPRV�SRUFHQWDMHV��KDEUtD�TXH�UHLWHUDU�TXH�GXUDQWH�HO�DxR�����VH�KD�SURGXFLGR�XQD�DJORPHUDFLyQ�GH�OD�HQWUDGD�GH�YLVLWDV�HQ�WRUQR�DO�WXULVWD�GHSURFHGHQFLD�EULWiQLFD�
6L�DGHPiV�REVHUYDPRV�TXH��GH�IRUPD�FRQMXQWD��$OHPDQLD�H�,QJODWHUUD�GLVPLQX\HQ�VXSHVR�VREUH�HO�WRWDO�GH�YLVLWDV�HQ�/DV�3DOPDV�GXUDQWH�������PLHQWUDV�TXH�VH�SURGXFH�XQLQFUHPHQWR�HQ�6DQWD�&UX]�GH�7HQHULIH��SRGHPRV�FRQFOXLU�TXH�HO�IHQyPHQR�LQYHUWLGR�GHGLYHUVLILFDFLyQ� GH� ODV� SURFHGHQFLDV� GHWHFWDGR� D� QLYHO� UHJLRQDO� HV� UHVSRQVDELOLGDGEiVLFDPHQWH�GHO�FRPSRUWDPLHQWR�UHJLVWUDGR�HQ�6DQWD�&UX]�GH�7HQHULIH��\D�TXH�DSDUHFHGH�IRUPD�SXQWXDO�HQ�GLFKD�SURYLQFLD�
3DUD�ILQDOL]DU��VH�KD�HVWLPDGR�FRQYHQLHQWH�FRPSOHPHQWDU�OD�LQIRUPDFLyQ�DSRUWDQGR�XQDQiOLVLV� FXDQWLWDWLYR� GH� OD� DIOXHQFLD� DWHQGLHQGR� D� OD� QDWXUDOH]D� GH� OD� PRQHGD� GHOYLVLWDQWH�
3DUD�HOOR�DJUXSDPRV� ODV�YLVLWDV�GLVWLQJXLHQGR�HQWUH�SDtVHV�TXH�KDQ�DGRSWDGR�DO� HXURFRPR�PRQHGD�QDFLRQDO�\�DTXHOORV�TXH�KDQ�PDQWHQLGR�VX�DXWRQRPtD�PRQHWDULD��SDUD�VHJXLGDPHQWH��FDOFXODU�ODV�WDVDV�GH�YDULDFLyQ�LQWHUDQXDO�GH�YLVLWDV�UHJLVWUDGDV�GXUDQWH������D�SDUWLU�GH�ODV�FXDOHV�SRGUHPRV�REVHUYDU�ORV�HIHFWRV�TXH�SUHWHQGHPRV�DQDOL]DU�

&+564+$7%+¦0�&'�.#�&'/#0&#�&+56+0)7+'0&1.#�&+8+5#�&'�.15�8+5+6#06'5�
8CTKCEKÎP�KPVGTCPWCN�FG�NCU�XKUKVCU�������������2CÈUGU�'WTQ 2CÈUGU�EQP�FKXKUC�RTQRKC

.#5�2#./#5 ����� ����5�%�6'0'4+(' ����� ����%#0#4+#5 ����� ����(7'06'��#'0#��%105','4 #�&'�674+5/1�;�64#052146'5�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
6L�FRQVLGHUDPRV�ODV�WDVDV�GH�YDULDFLyQ�LQWHUDQXDO�TXH�GXUDQWH������UHJLVWUDQ�ORV�SDtVHVHXUR��SRGHPRV�DSUHFLDU�XQD�GLVPLQXFLyQ�GH�VXV�YLVLWDV�DO�$UFKLSLpODJR�FXDQWLILFDGD�HQXQ� ������� PLHQWUDV� TXH� DTXHOORV� SDtVHV� TXH� PDQWLHQHQ� VXV� UHVSHFWLYDV� GLYLVDVUHJLVWUDQ�XQ�LQFUHPHQWR�GHO�������
(VWH� IHQyPHQR� GHWHUPLQD� XQDV� WDVDV� GH� YDULDFLyQ� HVSHFLDOPHQWH� LQIOXLGDV� SRU� HOFRPSRUWDPLHQWR� GH� ODV� YLVLWDV� SURFHGHQWHV� GH� $OHPDQLD� H� ,QJODWHUUD�� SRU� OR� TXHDGHPiV� GH� GLFKR� HIHFWR� WDPELpQ� UHFRJHUiQ� IDFWRUHV� GHULYDGRV� GH� OD� FR\XQWXUDHFRQyPLFD�GH�HVRV�SDtVHV�
3DUD� HOLPLQDU� OD� LQFLGHQFLD� GH� WDO� FLUFXQVWDQFLD�� KHPRV� UHDOL]DGR� HO� FiOFXOR� GH� GLFKDVWDVDV�GH�YDULDFLyQ�LQFOX\HQGR�\�H[FOX\HQGR�D�HVWRV�GRV�SDtVHV�PD\RULWDULRV��\�KHPRVREWHQLGR�ORV�UHVXOWDGRV�TXH�VH�SUHVHQWDQ�D�FRQWLQXDFLyQ�
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8CTKCEKÎP�KPVGTCPWCN�FG�NCU�XKUKVCU�������������2CÈUGU�'WTQ 2CÈUGU�EQP�FKXKUC�RTQRKC
.#5�2#./#5 ���� ����5�%�6'0'4+(' ����� ����%#0#4+#5 ����� ����(7'06'��#'0#��%105','4 #�&'�674+5/1�;�64#052146'5�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

6L� REVHUYDPRV� ODV� WDVDV� GH� YDULDFLyQ� TXH� VH� REWLHQHQ� H[FOX\HQGR� D� $OHPDQLD� H,QJODWHUUD� SRGHPRV� DSUHFLDU� TXH� VH� SURGXFH� HO�PLVPR� HIHFWR�� D� SDUWLU� GHO� FXDO�� ORVSDtVHV� TXH� KDQ� DGRSWDGR� HO� (XUR� GLVPLQX\HQ� VXV� YLVLWDV� HQ� XQ� ������� \� ORV� TXHFRQWLQ~DQ�XWLOL]DQGR�VXV�UHVSHFWLYDV�GLYLVDV�QDFLRQDOHV��ODV�LQFUHPHQWDQ�XQ�������
1R�REVWDQWH��GHEHPRV�PDWL]DU�TXH��DXQTXH�HO�UHVXOWDGR�HV�HO�PLVPR��OD�PDJQLWXG�GHOHIHFWR�HV�LQIHULRU�DO�REWHQLGR�FRQ�OD�LQFOXVLyQ�GH�$OHPDQLD�H�,QJODWHUUD��SRU�FXDQWR�VRQSURFHGHQFLDV�GH�XQ�SHVR�WDQ�UHOHYDQWH�TXH�LQFUHPHQWDQ�VX�VLJQLILFDWLYLGDG�
,QGHSHQGLHQWHPHQWH�GH�OR�DQWHULRU��SDUHFH�FRUURERUDUVH�TXH�OD�SURJUHVLYD�GHSUHFLDFLyQGHO�(XUR�HQ�ORV�GLVWLQWRV�PHUFDGRV�GH�GLYLVDV��HVSHFLDOPHQWH�HQ�UHODFLyQ�FRQ�HO�GyODU�\OD�OLEUD�HVWHUOLQD��KD�VXSXHVWR�GH�XQD�YHQWDMD�FRPSHWLWLYD��LQFUHPHQWDQGR�OD�GHPDQGDGHO� $UFKLSLpODJR� FRPR� GHVWLQR� WXUtVWLFR� SDUD� DTXHOORV� SDtVHV� TXH� KDFHQ� XVR� GH� HVDVPRQHGDV�
0LHQWUDV��XQD�FLHUWD�UDOHQWL]DFLyQ�HQ�HO�FUHFLPLHQWR�HFRQyPLFR�GH�VLJQLILFDGRV�RUtJHQHVGHO�iUHD�HXUR��FRPR�$OHPDQLD��QR�KD�SRGLGR�VHU�FRPSHQVDGD�SRU�OD�LQIOXHQFLD�GHO�WLSRGH�FDPELR��OR�TXH�UHSHUFXWH�HQ�HO�QLYHO�GH�GHPDQGD�
&DQDULDV�����������
/D� DIOXHQFLD� GH� WXULVWDV� D� &DQDULDV� GXUDQWH� HO� TXLQTXHQLR� ���������� VH� KDLQFUHPHQWDGR� XQ� �������� OR� TXH� VXSRQH� XQ� DVFHQVR� GH� ���������� YLVLWDQWHVH[WUDQMHURV�HQ�WpUPLQRV�DEVROXWRV�
&RPR�\D�VH�KD�FRPHQWDGR��HV�HYLGHQWH�TXH�HO�FUHFLPLHQWR�DFXPXODGR�GHO�LQGLFDGRU�KDVLGR�FRQVLGHUDEOH�HQWUH�ORV�H[WUHPRV�GHO�TXLQTXHQLR��VL�ELHQ�GHEHPRV�PHQFLRQDU�TXHHVH�GHVDUUROOR�VH�KD�YLVWR�UDOHQWL]DGR�GXUDQWH�HO�WUDQVFXUVR�GH�ORV�~OWLPRV�DxRV�
$WHQGLHQGR� D� OD� HYROXFLyQ� GH� OD� HVWDFLRQDOLGDG�� GHEH� FRPHQWDUVH� TXH� HO� SURFHVR� GHGHVHVWDFLRQDOL]DFLyQ� VH� PDQLILHVWD� FRQWUDVWDQGR� XQD� EUHFKD� GH� ������ SXQWRVSRUFHQWXDOHV�HQWUH�ORV�WULPHVWUHV�GH�GHPDQGD�DOWD�\�EDMD�GXUDQWH�HO�DxR�GH�LQLFLR�GHO
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TXLQTXHQLR��IUHQWH�D�ORV������SXQWRV�GH�GLIHUHQFLD�TXH�VH�FDOFXODQ�D�OD�ILQDOL]DFLyQ�GHODxR������
6L�HQWHQGHPRV�OD�UHGXFFLyQ�GHO�GLIHUHQFLDO�GH�SHVRV�FRPR�XQD�PHGLGD�GH�OD�WUDVODFLyQGH�OD�GHPDQGD�KDFLD�SHUtRGRV�GH�PHQRU�DIOXHQFLD��SRGHPRV�DILUPDU�TXH�HQ�&DQDULDVVH� WUDVYDVDURQ� XQ� WRWDO� GH� ����� SXQWRV� SRUFHQWXDOHV� GH� HVD� GHPDQGD� OR� ODUJR� GHOTXLQTXHQLR�
&RQVLGHUDQGR�WUDVYDVHV�SHULyGLFRV�GH�OD�PLVPD�LQWHQVLGDG��VH�SRGUi�FRQFOXLU�WDPELpQFRQ�TXH�D�OR�ODUJR�GHO�TXLQTXHQLR�FRQVLGHUDGR�VH�SURGXMR�XQ�GHVSOD]DPLHQWR�GH�����SXQWRV�SRUFHQWXDOHV�HQ�OD�GHPDQGD�GH�FDGD�WULPHVWUH�
3URYLQFLDV������������
'XUDQWH�HO�WUDQVFXUVR�GHO�SHUtRGR�DQDOL]DGR��DPEDV�SURYLQFLDV�FDQDULDV�H[SHULPHQWDURQQRWRULRV�DVFHQVRV�HQ�OD�DIOXHQFLD�GH�WXULVWDV�H[WUDQMHURV��FXDQWLILFDGRV�HQ�XQ�������HQ�/DV�3DOPDV�IUHQWH�DO��������GH�6DQWD�&UX]�GH�7HQHULIH�
(O� SHUILO� GH� OD� HYROXFLyQ� GH� OD� HQWUDGD� GH� WXULVWDV� HQ� FDGD� SURYLQFLD� KD� VLGRSUiFWLFDPHQWH�HO�PLVPR��DOFDQ]iQGRVH�HO�Pi[LPR�LQFUHPHQWR�HQ�������SDUD�UHJLVWUDUSRVWHULRUPHQWH�XQ�SURFHVR�GH�UDOHQWL]DFLyQ�GXUDQWH������\������
(Q� WpUPLQRV� DEVROXWRV�� VH� SXHGH� FXDQWLILFDU� HO� LQFUHPHQWR� PHQFLRQDGR� DO� LQLFLR� HQ���������� WXULVWDV�PiV� UHVSHFWR�DO�HMHUFLFLR�������FRQFHQWUiQGRVH�HO� �������GH�HVDFLIUD�HQ�/DV�3DOPDV������������YLVLWDQWHV�PiV��\�HO��������UHVWDQWH����������WXULVWDV�HQ�6DQWD�&UX]�GH�7HQHULIH�
(Q� OR� TXH� VH� UHILHUH� D� OD� GLVWULEXFLyQ�GH� ODV� HQWUDGDV�GH� WXULVWDV� D� OR� ODUJR�GHO� DxR�SXHGH� FRPSUREDUVH�� DWHQGLHQGR� D� ORV� DQiOLVLV� GH� OD� HVWDFLRQDOLGDG� TXH� VH� KDQGHVDUUROODGR�HQ�HVWH�LQIRUPH��TXH�HO�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ�HV�FRUUHODWLYR�HQFDGD�XQD�GH�ODV�SURYLQFLDV�GHO�$UFKLSLpODJR�
(QWHQGLHQGR� ODV� UHGXFFLRQHV� GHO� GLIHUHQFLDO� GH� SHVRV� QR� VyOR� FRPR� WUDVYDVHV� GHGHPDQGD�� VLQR� DGHPiV� FRPR� XQD� PHGLGD� GHO� YLJRU� GH� OD� GHVHVWDFLRQDOL]DFLyQ�SRGUtDPRV�DILUPDU�TXH� WDO� IHQyPHQR�KD� VLGR�PiV� LQWHQVR�HQ� OD�SURYLQFLD�RULHQWDO�� VLELHQ� OD� LQWHQVLGDG� GHO� SURFHVR� QR� KD� VLGR� VLHPSUH�PD\RU� HQ� /DV� 3DOPDV�� SXGLHQGRGHWHFWDUVH� QLYHOHV� VXSHULRUHV� HQ� 6DQWD� &UX]� GH� 7HQHULIH� D� SULQFLSLRV� \� ILQDOHV� GHOSHUtRGR��HQ�FRUUHODFLyQ�FRQ�OD�LQWHQVLGDG�GHO�FUHFLPLHQWR�GH�OD�DIOXHQFLD�
$� SDUWLU� GH� ORV� GLIHUHQFLDOHV� GH� SHVRV� HQWUH� ORV� JUXSRV� GH� WULPHVWUHV� VHxDODGRV�WDPELpQ� SXHGH� FRQILUPDUVH� TXH� HO� IHQyPHQR� HVWDFLRQDO� HVWi� PHQRV� SUHVHQWH� HQ� ODSURYLQFLD�GH�/DV�3DOPDV�
3RU�OR�WDQWR��6DQWD�&UX]�GH�7HQHULIH�QR�VyOR�SDGHFH�XQD�PD\RU�HVWDFLRQDOLGDG�VLQR�TXHDGHPiV� HO� SURFHVR� GH� UHGXFFLyQ� GH� OD�PLVPD� HV�PHQRV� LQWHQVR� HQ� GLFKD� SURYLQFLD�FRPR�OR�HV�HO�DXPHQWR�GH�OD�DIOXHQFLD�
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,VODV������������
7RGDV� ODV� LVODV� UHJLVWUDQ� YDULDFLRQHV� LQWHUDQXDOHV� GH� VLJQR� SRVLWLYR� D� OR� ODUJR� GHOTXLQTXHQLR� FRQVLGHUDGR�� FRQ� OD� VDOYHGDG� GH� ORV� GHFUHPHQWRV� UHJLVWUDGRV� GXUDQWH� HODxR������HQ�*UDQ�&DQDULD�\��/D�3DOPD��\�HO�TXH�VH�SURGXFtD�GXUDQWH������HQ� OD~OWLPD�GH�ODV�LVODV�PHQFLRQDGDV�
'H� OD�PLVPD� IRUPD��VRQ�pVWDV� ODV� LVODV�TXH� UHJLVWUDQ� ORV�PHQRUHV� FUHFLPLHQWRV�HQ� ODHQWUDGD�DFXPXODGD�GH�WXULVWDV�D�OR�ODUJR�GHO�TXLQTXHQLR�
1R�REVWDQWH�OR�DQWHULRU��DXQTXH�HQ�WpUPLQRV�SRUFHQWXDOHV�HO�LQFUHPHQWR�GH�ODV�YLVLWDVHQ�*UDQ�&DQDULD�IXHUD�HO�VHJXQGR�PHQRU�GHO�$UFKLSLpODJR��WRPDQGR�YDORUHV�DEVROXWRVTXHGy�FXDQWLILFDGR�HQ���������WXULVWDV��OR�TXH�OR�VLW~D�HQ�VHJXQGR�OXJDU�GHVSXpV�GHODOFDQ]DGR�HQ�7HQHULIH�
(VWD�LVOD�LQFUHPHQWy�VX�QLYHO�GH�DIOXHQFLD�XQ��������UHVSHFWR�D�������DILDQ]DQGR�VXSRVLFLyQ� GH� OLGHUD]JR� D� HVFDOD� LQVXODU� \� UHJLVWUDQGR� DGHPiV� XQ� UpFRUG� KLVWyULFR� GHYLVLWDQWHV�GXUDQWH�������OD�PD\RUtD�GH�SURFHGHQFLD�LQJOHVD�
(O� PD\RU� DVFHQVR� GHO� TXLQTXHQLR� HQ� OR� TXH� D� OD� DIOXHQFLD� GH� YLVLWDV� VH� UHILHUH� HVGHWHFWDGR�HQ�)XHUWHYHQWXUD ����������OR�TXH�SXHGH�UHODFLRQDUVH�FRQ�XQ�LPSRUWDQWHLQFUHPHQWR�HQ�OD�RIHUWD�DORMDWLYD��FRPR�RFXUUH�HQ�/DQ]DURWH��TXH�UHJLVWUD�XQD�YDULDFLyQGHO��������GXUDQWH�HO�WUDQVFXUVR�GHO�SHUtRGR�
(Q�GHILQLWLYD��SXHGH�REVHUYDUVH�TXH�OD�WHQGHQFLD�\�OD�LQWHQVLGDG�HQ�OD�HYROXFLyQ�GH�ODHQWUDGD� GH� WXULVWDV�PDQLILHVWD� XQ� SHUILO� VLPLODU� HQ� WRGDV� \� FDGD� XQD� GH� ODV� LVODV� GHO$UFKLSLpODJR� D� OR� ODUJR� GHO� TXLQTXHQLR�� DOFDQ]iQGRVH� XQ�Pi[LPR� HQ� ����� \� HO� QLYHOPtQLPR�GXUDQWH������
1DFLRQDOLGDGHV������������
(O�FRPSRUWDPLHQWR�TXH�PRVWUDURQ�ORV�GRV�PHUFDGRV�SUHGRPLQDQWHV�GH�QXHVWUR�GHVWLQRWXUtVWLFR� IXH� GLVSDU� D� OR� ODUJR� GHO� TXLQTXHQLR�� OR� TXH� KD� VLGR� GHWHUPLQDQWH� SDUDFRQIRUPDU�OD�HVWUXFWXUD�GH�QXHVWUD�GHPDQGD�
3RU�XQ�ODGR��OD�DIOXHQFLD�DOHPDQD�UHJLVWUD�XQ�FUHFLPLHQWR�HQ�HO�SHUtRGR�GHO�������FLIUiQGRVH� HO� LQFUHPHQWR� HQ� XQ� WRWDO� GH� �������� WXULVWDV� VL� VH� FRQVLGHUDQ� YDORUHV
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DEVROXWRV�� 'XUDQWH� HO� ~OWLPR� FXDWULHQLR�� ORV� UHJLVWURV� IXHURQ� SRVLWLYRV� HQ� �����UHJLVWUiQGRVH�GLVPLQXFLRQHV�GXUDQWH������\������
3RU�SURYLQFLDV��ORV�DOHPDQHV�LQFUHPHQWDURQ�VX�SUHVHQFLD�HQ�/DV�3DOPDV�DUURMDQGR�XQDWDVD� GH� YDULDFLyQ� GHO� ������ �������� WXULVWDV�PiV���PLHQWUDV� TXH� HQ� 6DQWD� &UX]� GH7HQHULIH� HO� FUHFLPLHQWR� IXH� PiV� LQWHQVR�� DOFDQ]iQGRVH� XQD� YDULDFLyQ� GHO� ��������������YLVLWDV�PiV��UHVSHFWR�D������
'HEH� PHQFLRQDUVH� DVLPLVPR� TXH�� D� SHVDU� GH� TXH� ORV� WXULVWDV� GH� HVD� SURFHGHQFLDDXPHQWDQ� VXV� YLVLWDV� HQ� HO� WUDQVFXUVR� GH� ORV� ~OWLPRV� FLQFR� DxRV�� OD� SDUWLFLSDFLyQUHODWLYD� GH� ORV�PLVPRV� VREUH� HO� WRWDO� GLVPLQX\y� GHVGH� HO� ������� GH� ����� KDVWD� HO�������TXH�VH�FDOFXOD�D�OD�ILQDOL]DFLyQ�GHO�DxR������
3RU� RWUR� ODGR�� HO� Q~PHUR� GH� WXULVWDV� SURFHGHQWH� GHO� 5HLQR� 8QLGR DXPHQWy� HQ���������� YLVLWDQWHV�� OR� TXH� VH� WUDGXMR� HQ� XQ� LQFUHPHQWR� UHODWLYR� GHO� �������� (VWHGHVWDFDGR� DVFHQVR� FRQILUPD� HO� OLGHUD]JR� HQ� HO� Q~PHUR� GH� YLVLWDV� TXH� DOFDQ]y� HVWDQDFLRQDOLGDG�GXUDQWH�������DUUHEDWDQGR�OD�SULPHUD�SRVLFLyQ�D�$OHPDQLD��SDUD�DOFDQ]DUXQD�SDUWLFLSDFLyQ�GHO��������VREUH�HO�WRWDO�GH�OD�DIOXHQFLD�GXUDQWH������
$�SHVDU�GH� OD�IDYRUDEOH�HYROXFLyQ�GHO�WXULVPR�EULWiQLFR��KD\�TXH�UHVHxDU�TXH�D�SDUWLUGHO�Pi[LPR�DVFHQVR�DOFDQ]DGR�GXUDQWH����������������HVWH�RULJHQ�KD�UDOHQWL]DGR�VXH[SDQVLyQ�� KDELHQGR� UHJLVWUDGR� HO� PtQLPR� FUHFLPLHQWR� GHO� TXLQTXHQLR� GXUDQWH� ������������
(Q� UHODFLyQ� DO� UHVWR� GH� QDFLRQDOLGDGHV�� GHVWDFDQ� ODV� YLVLWDV� UHFLELGDV� GH� 6XHFLD�RULJHQ�TXH�MXVWLILFD�XQ�WRWDO�GH���������WXULVWDV�H[WUDQMHURV�HQWUDGRV��DUUHEDWDQGR� ODWHUFHUD�SRVLFLyQ�D�ORV�KRODQGHVHV�GXUDQWH������
(Q�HO�FRQMXQWR�GH�OD�UHJLyQ�HO�SRUFHQWDMH�GH�YLVLWDV�SURFHGHQWHV�GH�SDtVHV�GLVWLQWRV�GH$OHPDQLD� H� ,QJODWHUUD� DSHQDV� VH� KD� LQFUHPHQWDGR� HQ� ����� SXQWRV� SRUFHQWXDOHV� D� ORODUJR�GHO�TXLQTXHQLR��UHSUHVHQWDQGR�GXUDQWH������XQ��������GH�OD�GHPDQGD��OR��TXHFRQMXJDGR� FRQ� OD� SpUGLGD� GH� SDUWLFLSDFLyQ� GH� ORV� JHUPDQRV�� PDQLILHVWD� XQ� SURFHVRFRQWUDULR�D� OD�GLYHUVLILFDFLyQ�\� WHQGHQWH�D� OD� FRQFHQWUDFLyQ�GH� ODV� YLVLWDV� HQ� WRUQR� DOWXULVWD� GH� SURFHGHQFLD� LQJOHVD�� OR� TXH� LQWURGXFH� XQD� GHSHQGHQFLD� TXH�� HQ� ~OWLPDLQVWDQFLD��DSRUWD�LQHVWDELOLGDG�D�QXHVWUD�LQGXVWULD�WXUtVWLFD�\�D�OD�HFRQRPtD�FDQDULD�HQJHQHUDO�
���2FXSDFLyQ�KRWHOHUD�
$QWHV�GH�FHQWUDU�QXHVWUD�DWHQFLyQ�HQ�HO�Q~PHUR�GH�SHUQRFWDFLRQHV��HVWDQFLD�PHGLD�\JUDGR�GH�RFXSDFLyQ�GH�ORV�HVWDEOHFLPLHQWRV�KRWHOHURV�GXUDQWH�HO�WUDQVFXUVR�GHO�SDVDGRHMHUFLFLR�HQ�&DQDULDV��WHQHPRV�TXH�DOHUWDU�TXH�HQ�OD�DFWXDO�HGLFLyQ�GH�QXHVWUR�,QIRUPHKHPRV�XWLOL]DGR�FRPR� IXHQWH�GH� LQIRUPDFLyQ� OD�(QFXHVWD�GH�2FXSDFLyQ�+RWHOHUD�TXHHODERUD�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�
(V� SUHFLVD� HVWD� DFODUDFLyQ� HQ� WDQWR� TXH� KDVWD� ����� VH� KDFH� XVR� GH� ORV� GDWRV� GH� OD(QFXHVWD� GH� $ORMDPLHQWR� 7XUtVWLFR� HQ� (VWDEOHFLPLHQWRV� +RWHOHURV� HODERUDGD� SRU� HO
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,QVWLWXWR�&DQDULR�GH�(VWDGtVWLFD� �,67$&���GH� IRUPD�TXH�QR�HV�SRVLEOH� OD� FRPSDUDFLyQHQWUH�DPEDV�IXHQWHV��GHELGR�D�TXH�HO�,1(�LQFOX\H�ORV�HVWDEOHFLPLHQWRV�GH�XQD�HVWUHOOD�\VLPLODUHV��OR�TXH�QR�RFXUUH�FRQ�ORV�UHVXOWDGRV�TXH�HODERUD�HO�,67$&�
3DUD� FRPSUHQGHU� OD� UHOHYDQFLD� TXH� GLFKRV� HVWDEOHFLPLHQWRV� WLHQHQ� HQ� OD� LQGXVWULDWXUtVWLFD�QDFLRQDO�SRGHPRV�REVHUYDU�TXH�UHSUHVHQWDQ�XQD�FLIUD�SUy[LPD�DO�����GH�ORVDORMDPLHQWRV��UHSUHVHQWDQGR�HO����GH�OD�HQWUDGD�GH�YLDMHURV�
(Q� &DQDULDV�� SRU� HO� FRQWUDULR�� QR� VXSRQHQ� PiV� GHO� ������� GHO� WRWDO� GH� OD� RIHUWDDORMDWLYD�� UHJLVWUiQGRVH�DGHPiV�VLJQLILFDWLYDV�GLIHUHQFLDV�D�HVFDOD� LQVXODU��GH�DFXHUGRFRQ�OD�LQIRUPDFLyQ�TXH�YLHUWH�OD�VLJXLHQWH�WDEOD�

+0(4#'5647%674#�#.1,#6+8#�&'.�5'%614�674 56+%1*16'.'5 � 16415 � 616#.
.#0<#416' �� ������ ��� ����� ���(7'46'8'0674# �� ������ ��� ����� ���)4#0�%#0#4+# ��� ������ ��� ����� ���.#5�2#./#5 ��� ������ ��� ����� ����6'0'4+(' ��� ������ ��� ����� ���.#�)1/'4# �� ����� ��� ����� ���.#�2#./# �� ����� ��� ����� ���'.�*+'441 �� ������ �� ����� ��5�%�&'�6'0'4+(' ��� ������ ���� ����� ����
616#.�%#0#4+#5 ��� ������ ���� ����� ����(7'06'� %105','4 #�&'�674+5/1�;�64#052146'5'.#$14#%+¦0� %10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15

&RPR�SXHGH�REVHUYDUVH��OD�RIHUWD�KRWHOHUD�GH�&DQDULDV�WLHQH�XQD�PD\RU�SDUWLFLSDFLyQUHODWLYD�VREUH�HO� WRWDO�HQ� OD� LVOD�GH�7HQHULIH��GRQGH� ORV�HVWDEOHFLPLHQWRV�GH�HVWH� WLSRVXSRQHQ�FDVL�XQ�����GH�OD�SODQWD�DORMDWLYD�LQVXODU�
/H� VLJXHQ�� SRU� OD� LPSRUWDQFLD� GH� HVD� RIHUWD� GH� FDOLGDG� VREUH� HO� WRWDO� GH� ODLQIUDHVWUXFWXUD�DORMDWLYD��ODV�LVODV�GH�)XHUWHYHQWXUD��*UDQ�&DQDULD�\�(O�+LHUUR��PLHQWUDVTXH� /DQ]DURWH�� /D� *RPHUD� \� /D� 3DOPD� SUHVHQWDQ� UHJLVWURV� DOHMDGRV� GH� OD� PHGLDUHJLRQDO��VLWXDGD�HQ�HO��������
&RQRFLGR� HO� HVFHQDULR� D� TXH� KDFHQ� DOXVLyQ� HVWDV� FLIUDV�� WHQHPRV� TXH� GHVWDFDU�� HQSULPHU� OXJDU�� TXH� HO� Q~PHUR� GH� YLDMHURV DORMDGRV� HQ� HVWDEOHFLPLHQWRV� KRWHOHURVFDQDULRV�GXUDQWH������UHJLVWUy�XQD�UHGXFFLyQ� LQWHUDQXDO�GHO��������SDUD�DOFDQ]DU�XQWRWDO�GH�����������FOLHQWHV�
$VLPLVPR�VH�SXHGH�DSUHFLDU�FRPR�OD�LPSRUWDQFLD�UHODWLYD�GHO�YLVLWDQWH�GH�SURFHGHQFLDH[WUDQMHUD�VH�PDQWLHQH�SUiFWLFDPHQWH�HQ�ORV�PLVPRV�QLYHOHV�UHJLVWUDGRV�GXUDQWH������
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(Q�OR�TXH�VH�UHILHUH�D�ODV�SHUQRFWDFLRQHV� GHEH�VLJQLILFDUVH�TXH�ODV�PLVPDV�DOFDQ]DQXQ�WRWDO�GH������������GXUDQWH�������OR�TXH�VH�WUDGXFH�HQ�XQD�GLVPLQXFLyQ�LQWHUDQXDOGHO�������
'LFKD�UHGXFFLyQ�VH�GHVDUUROOD�FRQ�PD\RU�LQWHQVLGDG�FRPR�FRQVHFXHQFLD�GH�OD�HYROXFLyQGH� ORV� YLVLWDQWHV� GH� SURFHGHQFLD� H[WUDQMHUD�� TXH� GXUDQWH� ����� GLVPLQX\HURQ� VXLPSRUWDQFLD�UHODWLYD�VREUH�HO�WRWDO�GH�SHUQRFWDFLRQHV�HQ������SXQWRV�SRUFHQWXDOHV�
(Q�DGLFLyQ��SXHGH�DSUHFLDUVH�WDPELpQ�TXH�HO�QLYHO�PHGLR�GH�RFXSDFLyQ�FDH�GHVGH� ORV�����GtDV�GXUDQWH������D�ORV������GXUDQWH������
/RV� GHVFHQVRV� PHQFLRQDGRV� KDQ� UHSHUFXWLGR� HQ� ~OWLPD� LQVWDQFLD� HQ� TXH� HO� QLYHOPHGLR� GH� RFXSDFLyQ KD\D� GHVFHQGLGR� HQ� ����� SXQWRV� SRUFHQWXDOHV�� TXHGDQGRFLIUDGR�GXUDQWH������HQ�XQ��������
$� PRGR� GH� UHVXPHQ�� SRGHPRV� FRQFOXLU� TXH� OD� PHQRU� RFXSDFLyQ� GH� ORVHVWDEOHFLPLHQWRV�KRWHOHURV��MXQWR�D�XQ�QLYHO�GH�HVWDQFLD�PHGLD�LQIHULRU�\�XQD�FDtGD�GHOQ~PHUR� GH� YLDMHURV� DORMDGRV�� VH� WUDGXFH� HQ� XQ� UHWURFHVR� HQ� HO� GHVDUUROOR� GH� ODGHPDQGD�TXH�HVWH� WLSR�GH� LQIUDHVWUXFWXUDV�KD�YHQLGR�H[SHULPHQWDQGR�HQ� ORV�~OWLPRVDxRV�
(VWH� GDWR� WLHQH� HVSHFLDO� LQWHUpV� GDGR� TXH� VXSRQH� OD� SpUGLGD� GH� XQ� WXULVWD� FRQ� XQVXSHULRU�SRGHU�DGTXLVLWLYR�\�XQD�PD\RU�LQHODVWLFLGDG�D�ORV�DYDWDUHV�GH�OD�HFRQRPtD��SRUOR� TXH� VHUi� QHFHVDULR� UHGREODU� ORV� HVIXHU]RV� HQ� HVWH� iPELWR�� VL� VH� TXLHUH� GRWDU� DQXHVWUD�LQGXVWULD�WXUtVWLFD�GH�PD\RUHV�QLYHOHV�GH�FDOLGDG�\�HVWDELOLGDG�
���ËQGLFH�GH�3UHFLRV�+RWHOHURV��,3+��
(O� ËQGLFH� GH� 3UHFLRV�+RWHOHURV� UHJLVWUy� HQ� &DQDULDV� GXUDQWH� ����� XQ� LQFUHPHQWR� GHO������ VLWXiQGRVH� ���� SXQWRV� SRUFHQWXDOHV� SRU� GHEDMR� GH� OD�PHGLD� QDFLRQDO� �������(VWD�WDVD�GH�YDULDFLyQ�VLW~D�D�&DQDULDV�FRPR�OD�TXLQWD�&RPXQLGDG�$XWyQRPD�HQ�OD�TXHPHQRV�FUHFLHURQ�ORV�SUHFLRV�KRWHOHURV�GH�WRGR�HO�(VWDGR�
&RPSDUDQGR�ODV�WDVDV�GH�YDULDFLyQ�LQWHUDQXDO�UHJLVWUDGDV�HQ�&DQDULDV�HQ�UHODFLyQ�D�ODVTXH� VH� FDOFXODQ� D� HVFDOD� QDFLRQDO�� SRGHPRV� FRPSUREDU� TXH� HVWDV� GLYHUJHQFRQVLGHUDEOHPHQWH��VLHQGR�QHJDWLYDV�HQ�HO�$UFKLSLpODJR�GXUDQWH�SUiFWLFDPHQWH�WRGR�HODxR�������\�SRVLWLYDV�SDUD�HO�RWUR�HVFHQDULR�FRQVLGHUDGR�
/RV� PD\RUHV� GHFUHFLPLHQWRV� IXHURQ� GHWHFWDGRV� D� SULQFLSLRV� GH� DxR�� OR� TXH� SXGLHUDLQWHUSUHWDUVH� FRPR� XQ� DMXVWH� UHWDUGDGR� GH� ORV� SUHFLRV� DQWH� OD� UDOHQWL]DFLyQ� GH� ODGHPDQGD�SURYRFDGD��HQWUH�RWURV�IDFWRUHV��SRU�OD�LQFLGHQFLD�GHO�(IHFWR������
(O�PD\RU�DVFHQVR�LQWHUDQXDO�VH�SURGXFtD�HQ�DEULO�FRPR�FRQVHFXHQFLD�GH�ORV�HIHFWRV�TXHWLHQH�OD�6HPDQD�6DQWD�VREUH�HO�QLYHO�HIHFWLYR�GH�OD�GHPDQGD�
�� ËQGLFH�GH�,QJUHVRV�+RWHOHURV��,,+��
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/RV�LQJUHVRV�KRWHOHURV�HQ�&DQDULDV�VH�LQFUHPHQWDURQ�XQ������GXUDQWH�������TXHGDQGRVLWXDGRV�����SXQWRV�SRUFHQWXDOHV�SRU�GHEDMR�GH�PHGLD�QDFLRQDO��OR�TXH�VH�WUDGXMR�HQ�HOTXLQWR�PD\RU�LQFUHPHQWR�GH�ORV�DOFDQ]DGRV�D�HVFDOD�QDFLRQDO�GXUDQWH�HO�SDVDGR�DxR�
(Q�OR�TXH�D�OD�HYROXFLyQ�PHQVXDO�VH�UHILHUH��VH�REVHUYDQ�SDUD�HO�$UFKLSLpODJR�FDQDULRGRV� SHUtRGRV� GLIHUHQFLDGRV� GH� GHVFHQVRV� KDVWD� HO� PHV� GH� DEULO�� H� LQFUHPHQWRVSRVWHULRUHV�GHVGH�MXOLR�KDVWD�ILQDOHV�GH�DxR�
(V�HYLGHQWH��SRU�WDQWR��TXH�ORV�SHUtRGRV�GH�PD\RU�FUHFLPLHQWR�HQ�OD�FLIUD�GH�LQJUHVRVGH�OD�HVWUXFWXUD�KRWHOHUD�QDFLRQDO��VH�SURGXFHQ�HQ�HO�YHUDQR��GXUDQWH�HO�WUDQVFXUVR�GHOSHUtRGR� YDFDFLRQDO� \�� SRVWHULRUPHQWH�� FRQ� OD� OOHJDGD� GH� OD� WHPSRUDGD� DOWD� DO$UFKLSLpODJR�
$GHPiV��GHEHPRV�PHQFLRQDU�TXH�GH�QR�VHU�SRU�HO�VLJQLILFDWLYR�LQFUHPHQWR�UHJLVWUDGRGXUDQWH�GLFLHPEUH��������HQ�HO�ËQGLFH�GH�,QJUHVRV�+RWHOHURV��DO�FDORU�GHO�UHSXQWH�GH�ODGHPDQGD�WXUtVWLFD�UHJLVWUDGR�D�ILQDOHV�GH�DxR��VH�KXELHUD�SRGLGR�FHUUDU�HO�HMHUFLFLR�FRQXQD�WDVD�GH�YDULDFLyQ�LQIHULRU�D�OD�TXH�VH�SURGXMR��H�LQFOXVR�QHJDWLYD�
�� 5HFDSLWXODFLyQ�
(O� DQiOLVLV� GH� OD� DFWLYLGDG� WXUtVWLFD� HQ� VX� FRQMXQWR� UHYHOD�� HQ� SULPHU� OXJDU�� TXH� HVWiUHODWLYDPHQWH� SRFR� GLYHUVLILFDGD� \� GHVFDQVD� VREUH� HO� VHJPHQWR� YDFDFLRQDO� GH� VRO� \SOD\D�� KDELHQGR� FRQVROLGDGR� SDUD� &DQDULDV� OD� SRVLFLyQ� GH� VXPLQLVWUDGRU� GH� XQVHJPHQWR� GH� SDTXHWHV� WXUtVWLFRV� GH� GHPDQGD� DOWD� HQ� LPSRUWDQWHV� PHUFDGRV� GH� OD8QLyQ�(XURSHD�
&RPR�IDFWRU� UHOHYDQWH�GXUDQWH�������GHEH�GHVWDFDUVH� OD� LQWHQVD�UDOHQWL]DFLyQ�TXH�VHLQWX\H� HQ� ORV� QLYHOHV� GH� FRQVXPR�QR� UHVLGHQWH�� TXH� HVWi� HVWUHFKDPHQWH� UHODFLRQDGDFRQ� OD�DIOXHQFLD�GH�WXULVWDV�H[WUDQMHURV�DO�$UFKLSLpODJR�TXH��D�SHVDU�GH�FRQVROLGDU�VXHYROXFLyQ� REWHQLHQGR� XQ� UHJLVWUR� KLVWyULFR� HQ� HO� FyPSXWR� GH� ORV� YLVLWDQWHV�� SUHVHQWDXQD�LPSRUWDQWH�UDOHQWL]DFLyQ�HQ�OD�LQWHQVLGDG�GH�VX�FUHFLPLHQWR�
2WURV� LQGLFDGRUHV� DQDOL]DGRV�� FRPR� HO� ËQGLFH� GH� ,QJUHVRV� +RWHOHURV� R� HO� ËQGLFH� GH3UHFLRV�+RWHOHURV��PXHVWUDQ�WDPELpQ� OD�GHVDFHOHUDFLyQ�TXH�VH� LQWX\H�SDUD�HO�QLYHO�GHFRQVXPR� QR� UHVLGHQWH�� OR� TXH� VH� WLHQH� RFDVLyQ� GH� FRUURERUDU� DWHQGLHQGR� D� ORVUHVXOWDGRV� TXH� DUURMD� OD� (QFXHVWD� GH� 2FXSDFLyQ� +RWHOHUD� TXH� HODERUD� HO� ,QVWLWXWR1DFLRQDO�GH�(VWDGtVWLFD�
(Q�WpUPLQRV�DEVROXWRV��OD�&RPXQLGDG�$XWyQRPD�&DQDULDV�UHFLELy�XQ�WRWDO�GH����������YLVLWDQWHV� IRUiQHRV�� UHJLVWUDQGR� XQ� LQFUHPHQWR� LQWHUDQXDO� �������� TXH� VXSRQH� XQDLQWHQVD�UDOHQWL]DFLyQ�HQ�HO�ULWPR�GH�FUHFLPLHQWR�GH�OD�GHPDQGD�
/D�DWRQtD�GHO�FRQVXPR�SULYDGR�HQ�$OHPDQLD�\�XQ�HQWRUQR�PDFURHFRQyPLFR�LQHVWDEOH�DFRPLHQ]RV� GH� ����� HQ� ,QJODWHUUD�� DXQTXH� HO� FLHUUH� GHO� HMHUFLFLR� WHUPLQDUD� VLHQGRSRVLWLYR�� FRQGLFLRQDEDQ� XQD� LQWHQVD� UHWUDFFLyQ� GH� OD� GHPDQGD� HQ� HO� SULPHUR� GH� ORVFDVRV��\�XQD�FLHUWD�UDOHQWL]DFLyQ�HQ�OD�LQWHQVLGDG�GH�VX�GHVDUUROOR�HQ�HO�VHJXQGR��OR�TXHDIHFWDED� DO� QLYHO� GH� DIOXHQFLD�� TXH� DUURMDED� HO� PHQRU� FUHFLPLHQWR� UHODWLYR� GHO
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TXLQTXHQLR�
(O�UHVWR�GH�QDFLRQDOLGDGHV�PDQWHQtD�VX�SHVR�UHODWLYR�VREUH�HO�WRWDO�GH�OD�GHPDQGD�HQXQD�FLIUD�SUy[LPD�DO������SRU�OR�TXH�VH�KDFtD�SDWHQWH�XQ�SURFHVR�GH�DFXPXODFLyQ�HQWRUQR�DO�WXULVWD�GH�SURFHGHQFLD�LQJOHVD��VREUHWRGR�HQ�6DQWD�&UX]�GH�7HQHULIH���TXH�VHYHtD� IDYRUHFLGR�SRU� OD�SURJUHVLYD�GHSUHFLDFLyQ�GHO�(XUR�HQ� ORV�GLVWLQWRV�PHUFDGRV�GHGLYLVDV� \�� HVSHFLDOPHQWH�� HQ� VX� SDULGDG� FRQ� OD� OLEUD� HVWHUOLQD�� OR� TXH� VXSRQtD� XQDYHQWDMD�FRPSHWLWLYD�DGLFLRQDO�
3DUD� WUDWDU�GH�REWHQHU�XQD�DSUR[LPDFLyQ�D� OD� LQFLGHQFLD�GHO� WLSR�GH� FDPELR� VREUH� HOQLYHO�DJUHJDGR�GH�GHPDQGD��VH�SUHVHQWD�D�FRQWLQXDFLyQ�XQ�DQiOLVLV�FXDQWLWDWLYR�GH� ODDIOXHQFLD� DWHQGLHQGR� DO� HQFXDGUDPLHQWR� GH� OD� PRQHGD� GHO� YLVLWDQWH� HQ� OD� 8QLyQ(FRQyPLFD�\�0RQHWDULD�

7$6$�'(�9$5,$&,Ï1�'(�/$�$)/8(1&,$�$7(1',(1'2�$�/$',9,6$�'(�25,*(1�'(/�9,6,7$17(������������3$Ë6(6�8(0 3$Ë6(6�&21�',9,6$3523,$/$6�3$/0$6 ������ �����6�&�7(1(5,)( ������ �����&$1$5,$6 ������ �����)8(17(��$(1$��&216(5-(5Ë$�'(�785,602�<�75$163257(6�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�

/D�LQIRUPDFLyQ�TXH�DSRUWD�HO�FXDGUR�SDUHFH�FRUURERUDU�TXH�OD�GHSUHFLDFLyQ�GHO�(XUR�HQORV�GLVWLQWRV�PHUFDGRV�GH�GLYLVDV�KD�VXSXHVWR�XQD�YHQWDMD�FRPSHWLWLYD��LQFUHPHQWDQGROD�GHPDQGD�GHO�$UFKLSLpODJR�IXHUD�GHO�iUHD�PRQHWDULD�FRP~Q�
0LHQWUDV��XQD�FLHUWD�UDOHQWL]DFLyQ�HQ�HO�FUHFLPLHQWR�HFRQyPLFR�GH�VLJQLILFDGRV�RUtJHQHVGHO�iUHD�HXUR��FRPR�$OHPDQLD��QR�KD�SRGLGR�VHU�FRPSHQVDGD�SRU�OD�LQIOXHQFLD�GHO�WLSRGH�FDPELR��OR�TXH�WHUPLQD�SRU�UHSHUFXWLU�VREUH�HO�QLYHO�GH�GHPDQGD�
6LQ� HPEDUJR�� SXGLHUD� HVWLPDUVH�TXH� ODV� WDVDV� GH� YDULDFLyQ� TXH� VH� UHJLVWUDQ� HQ� HVWHDQiOLVLV�HVWiQ�HVSHFLDOPHQWH�LQIOXLGDV�SRU�HO�FRPSRUWDPLHQWR�GH�ODV�YLVLWDV�SURFHGHQWHVGH� $OHPDQLD� H� ,QJODWHUUD�� SRU� OR� TXH� DGHPiV� GH� GLFKR� HIHFWR� WDPELpQ� KDEUtDQ� GHUHFRJHU�IDFWRUHV�GHULYDGRV�GH�OD�FR\XQWXUD�HFRQyPLFD�GH�HVWRV�SDtVHV�
3DUD� HOLPLQDU� HVD� LQIOXHQFLD�� VH� KD� UHDOL]DGR� HO� FiOFXOR� GH� GLFKDV� WDVDV� GH� YDULDFLyQH[FOX\HQGR� D� ORV� GRV� SDtVHV� PD\RULWDULRV�� \� VH� REWLHQHQ� UHVXOWDGRV� VLPLODUHV� HQ� ODWHQGHQFLD�DXQTXH�DWHQXDGRV�HQ�OD�PDJQLWXG��OR�TXH�FRQILHUH�VROLGH]��D�OD�YDORUDFLyQ�GHHVWH�IHQyPHQR�
5HFDSLWXODQGR��HO�VHFWRU�WXUtVWLFR�ORFDO�UHJLVWUy�GXUDQWH�HO�SDVDGR�DxR������XQD�LQWHQVDUDOHQWL]DFLyQ� HQ� VX� ULWPR� GH� FUHFLPLHQWR�� PLHQWUDV� TXH� VH� SURGXFtD� OD� SpUGLGD� GHGLYHUVLGDG� HQ� ORV� RUtJHQHV� GH� OD� GHPDQGD�� FXHVWLRQHV� TXH� IXHURQ� FRUUHODWLYDV� D� XQIHQyPHQR�GH�VLJQLILFDGD� UHOHYDQFLD�TXH��SRU�HO� FRQWUDULR�� WXYR�XQD� OHFWXUD�DOWDPHQWHSRVLWLYD�
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&RPR�VH�KD�FRPHQWDGR��HQ�HO�WUDQVFXUVR�GH�HVWH�LQIRUPH�VH�KD�SUHVWDGR�XQD�DWHQFLyQHVSHFLDO�DO�DQiOLVLV�GH� OD�HVWDFLRQDOLGDG�GH� OD�GHPDQGD�WXUtVWLFD��FRPR�IHQyPHQR�TXHFRQFHQWUD�XQRV� HOHYDGRV� QLYHOHV� GH� DFWLYLGDG� HFRQyPLFD� HQ� GHWHUPLQDGRV� WULPHVWUHVGHO� DxR�� FRQ� ODV� UHSHUFXVLRQHV� TXH� HOOR� WLHQH� HQ� WpUPLQRV� GH� HVWDELOLGDG� HFRQyPLFD�WHPSRUDOLGDG�HQ�HO�HPSOHR�\��HQ�GHILQLWLYD��YDULDELOLGDG�GH�OD�HVWUXFWXUD�
3DUD� DOFDQ]DU� FRQFOXVLRQHV�TXH� FRQILHUDQ� D� HVH� DQiOLVLV� OD� UREXVWH]� QHFHVDULD�� VH� KDGHVDUUROODGR�XQD�GREOH�DSUR[LPDFLyQ�DO�PHQFLRQDGR�IHQyPHQR�
3RU� XQ� ODGR�� VH� KD� HVWLPDGR� OD� FRQFHQWUDFLyQ� GH� OD� DIOXHQFLD� GXUDQWH� ORV� WULPHVWUHVSULPHUR�\�FXDUWR��WUDGLFLRQDOPHQWH�GHQRPLQDGRV�GH�GHPDQGD�DOWD��HQ�FRQWUDVWH�FRQ�VXHYROXFLyQ�GXUDQWH� HO� VHJXQGR� \� WHUFHU� WULPHVWUH� �GH� GHPDQGD� EDMD��� $GHPiV�� VH� KDWRPDGR� HO� YDORU� GH� OD� UHGXFFLyQ� GHO� GLIHUHQFLDO� GH� SHVRV� HQWUH� WULPHVWUHV� FRPR� XQLQGLFDGRU� TXH� WLHQH� FRQQRWDFLRQHV� FRQ� OD� LQWHQVLGDG� GHO� SURFHVR� GHGHVHVWDFLRQDOL]DFLyQ��\D�TXH�FXDQWLILFD�HO�WUDVYDVH�GH�OD�GHPDQGD�GHVGH�OD�WHPSRUDGDDOWD�D�OD�EDMD��SXGLHQGR�HQWHQGHUVH��DGHPiV��FRPR�XQD�PHGLGD�GH�OD�YHORFLGDG�GH�HVHSURFHVR�GH�LJXDODFLyQ�HQWUH�ORV�GLIHUHQWHV�SHULRGRV�GHO�DxR�
3RU�RWUR�ODGR��VH�KD�GHVDUUROODGR�XQ�HVWXGLR�HYROXWLYR�GH�OD�WHQGHQFLD�GH�OD�GLVSHUVLyQGH�ODV�FLIUDV�GH�YLVLWDQWHV�HQWUDGRV�FDGD�PHV�FRQ�UHVSHFWR�DO�Q~PHUR�PHGLR�GH�WXULVWDVH[WUDQMHURV�GH�WRGR�HO�DxR��XWLOL]DQGR�OD�GHVYLDFLyQ�WtSLFD�FRPR�PHGLGD�HVWDGtVWLFD�TXHUHIOHMD�HVWRV�HIHFWRV��SXHV�QR�HV�PiV�TXH�OD�PHGLD�GH�ODV�GHVYLDFLRQHV�GH�XQD�YDULDEOHFRQ�UHVSHFWR�D�VX�YDORU�SURPHGLR�HQ�XQ�SHULRGR�GH�UHIHUHQFLD�
%DMR�HVWD�VHULH�GH�SODQWHDPLHQWRV��VH�FRQVLJXH�GHPRVWUDU�TXH�OD�DIOXHQFLD�GH�WXULVWDV�DOD� &RPXQLGDG� $XWyQRPD� GH� &DQDULDV� KD� VXIULGR� XQ� SURFHVR� GH� GHVHVWDFLRQDOL]DFLyQFRQWLQXDGR�GXUDQWH�HO�SHULRGR�TXLQTXHQDO�����������
'LFKR�SURFHVR�VH�FXDQWLILFD�HQ�XQ�WUDVYDVH�GH������SXQWRV�SRUFHQWXDOHV�GH�OD�DIOXHQFLDKDFLD�ORV�WULPHVWUHV�GH�GHPDQGD�EDMD��OR�TXH�LPSOLFD�TXH�HQ�FDGD�WULPHVWUH�VH�SURGXFHXQD� WUDVODFLyQ� GH� ����� SXQWRV� GH� HVD� GHPDQGD�� EDMR� HO� VXSXHVWR� GH� WUDVYDVHVWULPHVWUDOHV�LGpQWLFRV�

$GHPiV��HVWH�SURFHVR�VH�UHSURGXFH�HQ�FDGD�XQD�GH� ODV�SURYLQFLDV�GHO�$UFKLSLpODJR�\FRQ�XQD�PD\RU�LQWHQVLGDG�HQ�/DV�3DOPDV��HQ�WpUPLQRV�JHQHUDOHV��DXQTXH�VH�DGYLHUWHXQD� DFHOHUDFLyQ� DFXVDGD� HQ� 6DQWD� &UX]� GH� 7HQHULIH� D� SULQFLSLRV� \� ILQDOHV� GHOTXLQTXHQLR�

9(/2&,'$'�'(�'(6(67$&,21$/,=$&,Ï1������������9(/2&,'$'48,148(1$/ 9(/2&,'$'�75,0(675$/�5('8&&,21(6�&2167$17(6�/$6�3$/0$6 ����� ����6�&�'(�7(1(5,)( ����� ����&$1$5,$6 ����� ����)8(17(��$(1$�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26
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$PSOLDQGR�HO�DQiOLVLV��SXHGH�FRUURERUDUVH�XQD�WHQGHQFLD�PiV�DFXVDGD�KDFLD�OD�SpUGLGDGH� HVWDFLRQDOLGDG� SUHFLVDPHQWH� DOOt� GRQGH� HV� PiV� LQWHQVR� HO� FUHFLPLHQWR� GH� ODGHPDQGD�� OR�TXH�QR�GHMD�GH�VHU�XQ�IHQyPHQR�GH�UHGLVWULEXFLyQ�GH� OD�DIOXHQFLD�KDFLDORV�PHVHV�TXH� WLHQHQ�XQD�PD\RU� SRVLELOLGDG� GH� DOEHUJDU� HVRV� DXPHQWRV� DGLFLRQDOHV�IHQyPHQR�TXH�DIHFWD�WDPELpQ�D�RWUDV�YDULDEOHV�FRPR�HO�HPSOHR�\�OD�UHQWD�
(VWRV�UHVXOWDGRV�HVWiQ�HQ�SHUIHFWD�FRQVRQDQFLD�FRQ�ORV�TXH�VH�REWLHQHQ�DQDOL]DQGR�ODHVWDFLRQDOLGDG� GHO� SDUR� UHJLVWUDGR�� HQ� OD� PHGLGD� TXH� GLFKR� DQiOLVLV� FRQFOX\HGHPRVWUDQGR� TXH� HO� PHUFDGR� ODERUDO� HQ� &DQDULDV� KD� H[SHULPHQWDGR� XQ� DFHQWXDGRSURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ��\�TXH�GLFKR�SURFHVR�YLHQH�DPSOLDPHQWH�H[SOLFDGR�SRUOD�SpUGLGD�GH�HVWDFLRQDOLGDG�GHO�VHFWRU�VHUYLFLRV�\��HQ�FRQFUHWR��GHO�VXEVHFWRU�WXUtVWLFR�
/D� UHODFLyQ� HQWUH� ORV� HIHFWRV� TXH� VH� KDQ� HQXPHUDGR� VH� DERUGDUi� HQ� HO� SUy[LPRVXEHStJUDIH� GH� HVWDV� FRQFOXVLRQHV�� DPSOLDQGR� OD� SHUVSHFWLYD� D� OD� HYROXFLyQ� GH� ODVFRQWUDWDFLRQHV� UHJLVWUDGDV� HQ� HO� $UFKLSLpODJR� \� VX� UHODFLyQ� FRQ� ORV� QLYHOHV� GHHVWDFLRQDOLGDG�



���

75È),&2�32578$5,2
����� ,QWURGXFFLyQ�
(O�SDSHO�GH�ORV�SXHUWRV�HV�IXQGDPHQWDO�HQ�ORV�iPELWRV�LQVXODUHV�\D�TXH�VRQ��MXQWR�FRQORV� DHURSXHUWRV�� XQD� SLH]D� FODYH� SDUD� HO� EXHQ� IXQFLRQDPLHQWR� GHO� VLVWHPD� GHWUDQVSRUWHV� HQ� HO� TXH� VH� DSR\D� WRGR� HO� PHFDQLVPR� GH� OD� UHODFLyQ� LQWHULQVXODU� \WUDQVLQVXODU�
$GHPiV��OD�XOWUDSHULIHULD FRQILHUH�DO�VLVWHPD�GH�WUDQVSRUWHV�GH�OD�HFRQRPtD�FDQDULD�XQDLPSRUWDQFLD�FDSLWDO��PLHQWUDV�TXH�OD�SURSLD�OHMDQtD UHVSHFWR�GH�ORV�SULQFLSDOHV�PHUFDGRVGH� DEDVWHFLPLHQWR� \� HO� GREOH� IUDFFLRQDPLHQWR GHO� $UFKLSLpODJR� VRQ� IDFWRUHVGHWHUPLQDQWHV�D�OD�KRUD�GH�FRQFHGHU�XQ�SDSHO�SULPRUGLDO�DO�WUDQVSRUWH�PDUtWLPR��SRU�VXUHODFLyQ� FRQ� OD� DFFHVLELOLGDG�� OD� PRYLOLGDG� \� ODV� SRVLELOLGDGHV� GH� DEDVWHFLPLHQWR� GHPHUFDQFtDV�
$� ORV� IDFWRUHV� H[SXHVWRV�� GHEHPRV� DxDGLU� OD� VLWXDFLyQ� HVWUDWpJLFD� GH� &DQDULDV� FRPRSXHQWH� LQWHUPHGLR� HQWUH� (XURSD�� ÈIULFD� \� $PpULFD�� OR� TXH� PRWLYD� OD� XWLOL]DFLyQ� GHQXHVWURV�SXHUWRV�FRPR�SDVR�LQWHUPHGLR�GH�QXPHURVDV�UXWDV�
(Q� HO� SUHVHQWH� FDStWXOR� UHDOL]DUHPRV� XQ� DQiOLVLV� GH� ORV� UHJLVWURV� GH� WUiILFR� SRUWXDULRPRVWUDGRV� SRU� ORV� SULQFLSDOHV� SXHUWRV� LQWHJUDQWHV� GH� OD� $XWRULGDG� 3RUWXDULD� GH� /DV3DOPDV�� DGVFULWRV� DO� HQWH� S~EOLFR� 3XHUWRV� GHO� (VWDGR�� 3XHUWR� GH� /D� /X]� \� GH� /DV3DOPDV�� 3XHUWR� GH� $UUHFLIH� \� 3XHUWR� GHO� 5RVDULR�� TXH� FRQIRUPDQ� ORV� 3XHUWRV� GH� /DV3DOPDV�
/DV�HVWDGtVWLFDV�SUHVHQWDGDV��VRQ�HODERUDGDV�SRU�OD�$XWRULGDG�3RUWXDULD�GH�/DV�3DOPDV\�VH�H[WUDHQ�GH�ORV�PDQLILHVWRV�TXH�SUHVHQWDQ� OD�WRWDOLGDG�GH� ORV�EXTXHV�TXH�RSHUDQHQ�ORV�UHFLQWRV�SRUWXDULRV�
$VLPLVPR�� HO� DQiOLVLV� TXH� GHVDUUROODPRV� HQJORED� HO� HVWXGLR� GH� ODV� FLIUDV�� WDQWR� GHWUiILFR�WRWDO�FRPR�SRU�VHJPHQWRV�GH�DFWLYLGDG��SDUD�HO�SDVDGR�DxR��DVt�FRPR�SDUD�HOTXLQTXHQLR�����������
'H�HVWH�PRGR��OD�HVWUXFWXUD�GHO�SUHVHQWH�FDStWXOR�VH�HVWDEOHFH�GH�OD�VLJXLHQWH�IRUPD�
����� 7UiILFR�SRUWXDULR��WRWDO�\�SRU�VHJPHQWRV�GH�DFWLYLGDG������������

��������7UiILFR�WRWDO������������
��������7UiILFR�SRUWXDULR�SRU�VHJPHQWRV�GH�DFWLYLGDG������������
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����� 7UiILFR�SRUWXDULR��WRWDO�\�SRU�VHJPHQWRV�GH�DFWLYLGDG������������
������� 7UiILFR�WRWDO������������
������� 7UiILFR�SRUWXDULR�SRU�VHJPHQWRV�GH�DFWLYLGDG������������

����� 3ULQFLSDOHV�UHVXOWDGRV�
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����� 7UiILFR� SRUWXDULR�� WRWDO� \� SRU� VHJPHQWRV� GH� DFWLYLGDG�� ����������
��������7UiILFR�WRWDO������������
(O�WUiILFR�WRWDO��PHUFDQFtDV�FDUJDGDV��GHVFDUJDGDV�\� WUDQVERUGDGDV��DYLWXDOODPLHQWR�\SHVFD� IUHVFD��HQ� ORV�3XHUWRV�GH�/DV� 3DOPDV�GXUDQWH� HO� SDVDGR�DxR������DVFHQGLy� D�����������7P���OR�TXH�HQ�WpUPLQRV�SRUFHQWXDOHV�VXSRQH�XQ�GHVFHQVR�UHVSHFWR�DO�DxRSUHFHGHQWH�GHO��������(VWH�UHVXOWDGR�URPSH�OD�WHQGHQFLD�FUHFLHQWH�UHJLVWUDGD�GXUDQWHORV�~OWLPRV�FXDWUR�DxRV��FXDQGR�VH�DOFDQ]DURQ�LQFUHPHQWRV�VXSHULRUHV�DO�����

(VWD�HYROXFLyQ�HV�FRQVHFXHQFLD�~QLFDPHQWH�GHO�FRPSRUWDPLHQWR�GHO�3XHUWR�GH�OD�/X]�\GH�/DV�3DOPDV�TXH�UHJLVWUD�XQD�PLQRUDFLyQ�GH�VX�DFWLYLGDG�GHO��������HO�WUiILFR�WRWDODVFHQGLy�D������������7P���
(O�FUHFLPLHQWR�HFRQyPLFR�SRU�HO�TXH�DWUDYLHVDQ�ODV�LVODV�QR�FDSLWDOLQDV�KD�SURYRFDGR�XQFRQVLGHUDEOH� DXPHQWR� GH� OD� SREODFLyQ� UHVLGHQWH� \� QR� UHVLGHQWH� TXH� LQFLGH� GH� IRUPDIDYRUDEOH�HQ�HO�GLQDPLVPR�GH�VXV�SXHUWRV�
$Vt�� HO� 3XHUWR� GHO� 5RVDULR� VH� FRQILJXUD� FRPR� HO� TXH� REWLHQH� ORV� UHVXOWDGRV� PiVIDYRUDEOHV�� DO� H[SHULPHQWDU� XQ� LQFUHPHQWR�GHO� �������\� VXSHUDU� SRU� YH]� SULPHUD� HOPLOOyQ�GH�WRQHODGDV��H[DFWDPHQWH������������
,JXDOPHQWH��HQ�HO�3XHUWR�GH�$UUHFLIH�VH�REWXYR�XQ�DXPHQWR��HQ�HVWH�FDVR�GHO��������TXHGDQGR�HO�QLYHO�GH�WUiILFR�SDUD�HO�FRQMXQWR�GH������HQ�����������7P�
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(Q�WpUPLQRV�DEVROXWRV�HV�HO�WUiILFR�GH�PHUFDQFtDV�HO�TXH�PiV�YH�PLQRUDGDV�VXV�FLIUDV��������� 7P�� PHQRV� TXH� GXUDQWH� ������� HQ� YLUWXG� GHO� FRPSRUWDPLHQWR� GH� ODVPHUFDQFtDV� FDUJDGDV� \� GHVFDUJDV� TXH� REWLHQHQ� VHQGDV� GLVPLQXFLRQHV� GHO� ������ \������
6LQ�HPEDUJR��ORV�WUDQVERUGRV�VH�LQFUHPHQWDURQ�XQ���������OR�TXH�HVWi�MXVWLILFDGR�SRUOD�DSHUWXUD�GH�XQD�QXHYD�OtQHD�SRU�SDUWH�GH�OD�QDYLHUD�SULYDGD�0HGLWHUUDQHDQ�6KLSSLQJ&RPSDQ\��06&��TXH�KD�HOHJLGR�HO�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDV�SDUD�HO�HQYtR�GHWRGDV� VXV� FDUJDV� FRQ� RULJHQ� HQ� GLIHUHQWHV� SDtVHV� GHO� PXQGR� \� GHVWLQR� 0DUUXHFRV�FRQWUDUUHVWDQGR�HO�HIHFWR�GH�OD�UHWLUDGD�SDUFLDO�GHO�FRQVRUFLR�GH�QDYLHUDV�VXUDIULFDQDV�\EHOJDV�D�SDUWLU�GHO�VHJXQGR�VHPHVWUH�GH�������,JXDOPHQWH�� OD�IDYRUDEOH�HYROXFLyQ�GHODV�PHUFDQFtDV�WUDQVERUGDGDV�WLHQH�VX�H[SOLFDFLyQ�HQ�OD�UHDFWLYDFLyQ�GH�OD�DFWLYLGDG�GHOD�IORWD�KRODQGHVD�GH�SHVFD�SHOiJLFD�
/D�IDOWD�GH�DFXHUGR�SHVTXHUR�FRQ�0DUUXHFRV��TXH�KD�PDQWHQLGR�D�OD�IORWD�DUUDVWUHUD�HQSDUR� IRU]RVR�GHVGH�GLFLHPEUH�GH������� KD� VLGR� RWUR� GH� ORV� DVSHFWRV� UHOHYDQWHV� D� ODKRUD�GH�H[SOLFDU�OD�PLQRUDFLyQ�GH�ODV�FLIUDV��HQ�OD�PHGLGD�TXH�KD�VXSXHVWR��HQWUH�RWUDVFXHVWLRQHV��XQ�LPSRUWDQWH�GHVFHQVR�GH�OD�SHVFD�IUHVFD�����������
$�OD�KRUD�GH�HVFULELU�HVWDV�SiJLQDV�KHPRV�FRQRFLGR�TXH�OD�8(�KD�GDGR�SRU�FHUUDGDV�ODVQHJRFLDFLRQHV� SDUD� OD� ILUPD� GH� XQ� QXHYR� GH� DFXHUGR� GH� SHVFD� FRQ� HO� SDtV� DODXLWDGHVSXpV�GH�VHLV�PHVHV�GH�UHXQLRQHV��SRU� OR�TXH� OD�IORWD�SHVTXHUD�TXH�IDHQDED�HQ�HO%DQFR� &DQDULR�6DKDULDQR� GHEH� DIURQWDU� XQD� UHFRQYHUVLyQ� TXH� GHEH� FRQWDU� FRQ� ODVJDUDQWtDV�VXILFLHQWHV�
(O�FLHUUH�GHO�FDODGHUR�PDUURTXt�D�OD�IORWD�DUUDVWUHUD�FDQDULD�VLJQLILFD�HO�DMXVWH�GUiVWLFRSDUD�XQ�VHFWRU�TXH�GD�HPSOHR�D�������PDULQHURV�\�TXH�REWLHQH�XQDV�FDSWXUDV�DQXDOHVTXH�VH�VLW~DQ�HQ�WRUQR�D�ODV��������7P��1RV�UHIHULPRV�D����EDUFRV�GH�OD�IORWD�$1$&()TXH�HQ� VX�PD\RUtD� GHEHUiQ�SUHSDUDUVH� SDUD� OD� VDOLGD� D� RWURV� FDODGHURV�PiV� OHMDQRVFRPR�ORV�GH�0DXULWDQLD���&DER�9HUGH�R�HO�*ROIR�GH�*XLQHD�
3RU� VX� SDUWH�� OD� IORWD� DUWHVDQDO� FDQDULD� QR� HVWi� SUHSDUDGD� SDUD� RSHUDU� HQ� RWURVFDODGHURV�PiV� OHMDQRV�� GH� DKt� TXH� VH� EDUDMH� VX� UHFRQYHUVLyQ� SDUD� OD� H[SORWDFLyQ� GHRWUR�WLSR�GH�UHFXUVRV�SHVTXHURV�PiV�SUy[LPRV�D�DJXDV�OLWRUDOHV�
+HPRV� GH� WHQHU� HQ� FXHQWD� TXH� OD� IORWD� DUWHVDQDO� VXSRQH� XQD� LPSRUWDQWH� IXHQWH� GHULTXH]D�SDUD� OD� UHJLyQ�� WRGD�YH]��TXH��QR�VyOR�VXSRQH�HPSOHRV�GLUHFWRV�� VLQR�TXH�VXDFWLYLGDG� HVWi� YLQFXODGD� PX\� HVWUHFKDPHQWH� D� RWURV� VHFWRUHV� SURGXFWLYRV�� FRPR� ODLQGXVWULD� PDQXIDFWXUHUD� GHO� SHVFDGR� TXH�� GH� QR� HQFRQWUDU� XQD� VROXFLyQ� D� HVWHSUREOHPD��HVWi�DERFDGD�D�GHVDSDUHFHU�
3RU�HOOR��\�GDGD�OD�LPSRUWDQFLD�TXH�SDUD�QXHVWUD�UHJLyQ�WLHQH�HO�PDQWHQLPLHQWR�GH�XQDDFWLYLGDG� WUDGLFLRQDO� FRPR� OD� SHVTXHUD�� GH� QRWDEOH� FRQWULEXFLyQ� D� QXHVWUR� QLYHO� GHHPSOHR� \� ULTXH]D�� VH� UHTXLHUH� GH� OD� LQWHUSHODFLyQ� GH� DFWXDFLRQHV� LQPHGLDWDV� TXHSHUPLWDQ�TXH�OD�UHFRQYHUVLyQ�D�OD�TXH�QRV�KHPRV�UHIHULGR�VH�UHDOLFH�FRQ�ORV�PHQRUHVFRVWHV�SRVLEOHV�SDUD�HO�VHFWRU�
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���

2WUD�GH�ODV�FLUFXQVWDQFLDV�TXH�KD�DIHFWDGR�D�OD�HYROXFLyQ�GHO�WUiILFR�SRUWXDULR�GXUDQWHHO�DxR������KD�VLGR�HO�FRQIOLFWR�ODERUDO�H[LVWHQWH�HQWUH�OD�6RFLHGDG�(VWDWDO�GH�(VWLED�\'HVHVWLED��6(67,%$��GHO�3XHUWR�GH�/D�/X]�\�ORV�HVWLEDGRUHV�GH�HVWD�HPSUHVD�
/D� DFWLYLGDG� GH� HVWLED� \� GHVHVWLED� GH� EXTXHV� HQ� (VSDxD� HVWi� GHFODUDGD� SRU� ODOHJLVODFLyQ�HQ�YLJRU�FRPR�XQ�VHUYLFLR�S~EOLFR�HVHQFLDO�GH� WLWXODULGDG�HVWDWDO��TXH�HVWiJHVWLRQDGR� SRU� HPSUHVDV� SULYDGDV�� GH� IRUPD� LQGLUHFWD�� PHGLDQWH� HO� VLVWHPD� GHFRQWUDWDFLyQ�DGPLQLVWUDWLYD�
1R�REVWDQWH��OD�OHJLVODFLyQ�HVSDxROD�GHWHUPLQD�OD�FUHDFLyQ�GH�XQD�VHULH�GH�6RFLHGDGHV(VWDWDOHV� FX\R� FRPHWLGR� HV� FRQWUDWDU� D� WUDEDMDGRUHV� SRUWXDULRV� SDUD� GRWDUOHV� GH� ODIRUPDFLyQ�SURIHVLRQDO�SUiFWLFD�DGHFXDGD�\�SRQHUORV�D�GLVSRVLFLyQ�GH�ODV�HPSUHVDV��FRQFDUiFWHU�WHPSRUDO��SDUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�SRUWXDULDV�
$Vt��WRGR�RSHUDGRU�TXH�GHVHH� LQWHUYHQLU�HQ� OD�JHVWLyQ�GHO�VHUYLFLR�S~EOLFR�GH�HVWLED�\GHVHVWLED�GHEH�SDUWLFLSDU�HQ�HO�FDSLWDO�GH�ODV�6RFLHGDGHV�(VWDWDOHV�PHQFLRQDGDV�
(O� PRGHOR� UHVXOWDQWH� GHULYD� HQ� XQ� UpJLPHQ� ODERUDO� UHVWULFWLYR� TXH� FRQGLFLRQD� XQDPELHQWH�GH�FRQWLQXD�FRQIOLFWLYLGDG�ODERUDO��SURSLFLDGR�SRU�XQD�OHJLVODFLyQ�REVROHWD�TXHFRQILHUH�D�XQ�GHWHUPLQDGR�FROHFWLYR�OD�H[FOXVLYLGDG�GHO�WUDEDMR�HQ�OD�HVWLED�\�GHVHVWLEDGH�EXTXHV��D�OD�YH]�TXH�UHGXFH�OD�HILFLHQFLD�GH�ODV�RSHUDFLRQHV�SRUWXDULDV�� LQFLGLHQGRHQ�OD�FRPSHWLWLYLGDG�GH�ORV�SXHUWRV�ORFDOHV�
(O�3UR\HFWR�GH�'LUHFWLYD�VREUH�OD�/LEHUDOL]DFLyQ�GH�ORV�6HUYLFLRV�3RUWXDULRV�VH�HQFXHQWUDHQ�OD�VHQGD�DGHFXDGD�SDUD�OD�IOH[LELOL]DFLyQ�GH�ODV�ULJLGHFHV�GHO�PRGHOR�DFWXDO�GH�HVWLED\�GHVHVWLED��VLQ�HPEDUJR��HQWHQGHPRV�TXH� OD�VLWXDFLyQ�HVSHFtILFD�TXH�VH�SURGXFH�HQUHJLRQHV� XOWUDSHULIpULFDV� FRPR�&DQDULDV� QR� GHEH� SHUPDQHFHU� DMHQD� D� OD� LQLFLDWLYD� GHFDUiFWHU� OLEHUDOL]DGRU� TXH� LPSXOVD� OD� &RPLVLyQ� (XURSHD�� VLQR�� WRGR� OR� FRQWUDULR�� TXHGHEH�DGRSWDUVH�XQD� UHJXODFLyQ� FRQFUHWD� TXH�KDJD� DOXVLyQ� D� OD� QHFHVLGDG�GH�SUHVWDUDWHQFLyQ� D� OD� OLEHUDOL]DFLyQ� GH� ORV� VHUYLFLRV� SRUWXDULRV� HQ� ODV� PLVPDV�� SRU� ODVFLUFXQVWDQFLDV� GH� FDUiFWHU� GLIHUHQFLDGRU� TXH� FRQGLFLRQDQ� VX� GHVDUUROOR� HFRQyPLFR� \VRFLDO�
1R�TXHUHPRV�ILQDOL]DU�HVWH�HStJUDIH�VLQ�PHQFLRQDU�TXH�OD�HYROXFLyQ�D�QLYHO�PHQVXDO�GHORV� GLVWLQWRV� LQGLFDGRUHV� SRUWXDULRV� HQ� ����� VH� UHFRJH� HQ� HO� DQH[R� HVWDGtVWLFR� GHOSUHVHQWH� HStJUDIH�� WDQWR� SDUD� HO� FRQMXQWR� GH� ORV� 3XHUWRV� GH� /DV� 3DOPDV�� FRPR� SDUDFDGD�XQR�GH�ORV�SXHUWRV�GH�IRUPD�LQGLYLGXDO
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/'4%#06'5�0/'41 ����� ����� ���� ����� ��� ����� ����� ����� ����� ������ ������/'4%#06'5�)6 ������ ������ ���� ����� ����� ����� ������ ������ ����� ������� ������$737'5 2'537'415�0/'41 ����� ����� ������ � � ������� ��� ����� ������ ����� �����2'537'415�)6 ����� ����� ������ � � ������� �� ��� ������ ����� �����616#.�0/'41 ������ ������ ����� ����� ��� ����� ����� ����� ������ ������ ������616#.�)6 ������ ������ ���� ����� ����� ����� ������ ������ ����� ������� ������
%#4)#&#5 ��������� ��������� ������ ������� ������� ���� ������� ������� ���� ��������� ���������&'5%#4)#&#5 ��������� ��������� ����� ������� ������� ����� ��������� ��������� ���� ���������� ����������64#05$14&#&#5 ������� ������� ����� � � � � � � ������� �������/'4%#0% #5
�� '0�64�05+61 ��������� ��������� ������ ��� ��� ����� ����� ����� ����� ��������� ���������616#. ���������� ���������� ����� ��������� ������� ����� ��������� ��������� ���� ���������� ����������%106'0'&14'5 6�'�7�5� ������� ������� ����� ������ ������ ����� ������ ������ ���� ������� �������#8+67#..#/+'061
�� ��������� ��������� ����� ��� ��� ������ ������ ������ ������ ��������� ���������
616#. ������� ������� ����� ��� ��� ������ ����� ������� ������ ������� �������2'5%#
�� (4'5%# ����� ����� ������ � � � ��� ������ ������ ����� ������%10)'.#&# ������� ������� ����� ��� ��� ������ ����� ������ ������ ������� �������64�(+%1�616#.
�� ���������� ���������� ����� ��������� ������� ����� ��������� ��������� ���� ���������� ����������(WGPVG��#WVQTKFCF�2QTVWCTKC�FG�.CU�2CNOCU�'NCDQTCEKÎP��%QPHGFGTCEKÎP�%CPCTKC�FG�'ORTGUCTKQU�
���6QPGNCFCU�
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��������7UiILFR�SRUWXDULR�SRU�VHJPHQWRV�GH�DFWLYLGDG������������
7UiILFR�GH�SDVDMHURV������������
'XUDQWH�HO�DxR������XWLOL]DURQ�ORV�PHGLRV�GH�WUDQVSRUWH�PDUtWLPR�GH�ORV�3XHUWRV�GH�/DV3DOPDV�XQ�WRWDO�GH���������SDVDMHURV��HVWR�HV���������PiV�TXH�GXUDQWH�HO�DxR�DQWHULRU��������
$�SHVDU�GH�TXH�HQ�HO�3XHUWR�GHO�5RVDULR�\�HQ�HO�GH�$UUHFLIH�VH�REWHQJDQ�FUHFLPLHQWRVGH�QRWDEOH�PDJQLWXG���������\���������UHVSHFWLYDPHQWH��HO�LQFUHPHQWR�D�QLYHO�JOREDOQR�HV�WDQ�VREUHVDOLHQWH�GHELGR�D�OD�PLQRUDFLyQ�DOFDQ]DGD�HQ�HO�3XHUWR�GH�/D�/X]�\�GH/DV�3DOPDV����������TXH�FRQJUHJD�DO��������GH�ORV�SDVDMHURV�GH�WRGRV�ORV�SXHUWRV�GHOD�SURYLQFLD�
$O� LJXDO�TXH�RFXUUtD�HO�SDVDGR�DxR��HO�DVFHQVR�HQ� ORV�QLYHOHV�GH�DFWLYLGDG�PRVWUDGRVSRU� DOJXQRV� SXHUWRV� GHSHQGLHQWHV� GH� OD� &RPXQLGDG� $XWyQRPD�� HVSHFLDOPHQWH� HO3XHUWR�GH�$JDHWH��DVt�FRPR� OD�GLVPLQXFLyQ�HQ� OD� IUHFXHQFLD�GH�PHGLRV�GH� WUDQVSRUWHFRPR�HO�-HW�)RLO�R�OD�RULHQWDFLyQ�GH�ODV�SUHIHUHQFLDV�HQ�ORV�GHVSOD]DPLHQWRV�GH�iPELWRLQWHULQVXODU�KDFLD�HO�WUDQVSRUWH�DpUHR��H[SOLFDQ�HO�FRPSRUWDPLHQWR�GHO�3XHUWR�GH�/D�/X]\�GH�/DV�3DOPDV��VLQ�HPEDUJR��KD�GH�UHVDOWDUVH�WDPELpQ�OD�GLYHUVLILFDFLyQ�GH�OD�RIHUWDFRQ�OD�LQWURGXFFLyQ�GH�QXHYDV�OtQHDV�GH�WUDQVSRUWH�TXH�KD�SHUPLWLGR�TXH�HVWH�GHVFHQVRVHD�LQIHULRU�DO�GH������
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7UiILFR�GH�DXWRPyYLOHV������������
(O� Q~PHUR� GH� DXWRPyYLOHV� UHFLELGRV� R� HPEDUFDGRV� D� WUDYpV� GH� ORV� 3XHUWRV� GH� /DV3DOPDV� DOFDQ]y� XQ� WRWDO� GH� ��������� OR� FXDO� VXSRQH� XQ� LQFUHPHQWR� LQWHUDQXDO� GHO��������FRQ��������YHKtFXORV�PiV�
/D�GLYHUVLILFDFLyQ�GH� OD� RIHUWD�� FRQ� OD� LQWURGXFFLyQ�GH�QXHYDV� OtQHDV� TXH� FRQHFWDQ� HO3XHUWR�GH�OD�/X]�\�GH�/DV�3DOPDV�FRQ�RWURV�SXHUWRV�GHO�$UFKLSLpODJR��KD�SHUPLWLGR� ODUHFXSHUDFLyQ�GH�HVWH�WUiILFR��GH�PDQHUD�TXH�IUHQWH�DO�GHVFHQVR�GHO��������GH������XQ�DxR�GHVSXpV�UHJLVWUD�XQ�DXPHQWR�GHO��������
3RU�VX�SDUWH��HO�UHVWR�GH�SXHUWRV�WDPELpQ�UHJLVWUDQ�XQD�WHQGHQFLD�DOFLVWD��HQ�$UUHFLIH�HODVFHQVR�VH�FLIUy�HQ�HO���������REWHQLpQGRVH�HQ�HO�3XHUWR�GHO�5RVDULR�XQ� LQFUHPHQWRGHO��������
%XTXHV�PHUFDQWHV������������
'XUDQWH������DUULEDURQ�D� ORV� 3XHUWRV� GH� /DV� 3DOPDV�XQ� WRWDO� GH� �������EXTXHV�� XQ������PiV�TXH�HO�DxR�SUHFHGHQWH��SRU�OR�TXH�DGHPiV�GH�DOFDQ]DUVH�XQ�QXHYR�Pi[LPRHQ� HVWH� iPELWR�� VH� REWLHQH� HO� PD\RU� FUHFLPLHQWR� HQ� WpUPLQRV� SRUFHQWXDOHV� GHOTXLQTXHQLR�

3RU�VX�SDUWH��HQ�WpUPLQRV�GH�WRQHODMH��VH�KD�LQFUHPHQWDGR�OD�OOHJDGD�GH�EXTXHV�HQ�XQ��������SRUFHQWDMH�GH�DXPHQWR�VXSHULRU�DO�GHO�DxR�SUHFHGHQWH���������\�DO�DVFHQVRTXH� VH� SURGXFH� HQ� HO� Q~PHUR� GH� EXTXHV�� OR� TXH� VXJLHUH� TXH� pVWRV� HUDQ� GH�PD\RUGLPHQVLyQ�

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

.CU�2CNOCU &GN�4QUCTKQ #TTGEKHG

0/'41�&'�$737'5�/'4%#06'5������������
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(VWH� FRPSRUWDPLHQWR� VH� VXVWHQWD� HQ� OD�PD\RU� SUHVHQFLD� GHO� WUiILFR� GH� WUDQVERUGRV�SULQFLSDOPHQWH�GH�OD�HPSUHVD�06&�TXH�KD�FRPSHQVDGR�OD�GHVYLDFLyQ�GHO�WUiILFR��KDFLDHO�3XHUWR�GH�$OJHFLUDV��TXH�UHDOL]DED�HO�FRQVRUFLR�HXURSHR�VXUDIULFDQR��DVt�FRPR�HQ�HOPD\RU�GLQDPLVPR�GH�OD�DFWLYLGDG�GH�OD�IORWD�GH�SHVFD�SHOiJLFD�
(Q�FXDQWR�D�OD�HYROXFLyQ�GH�FDGD�XQR�GH�ORV�SXHUWRV�GH�OD�SURYLQFLD��ODV�PD\RUHV�WDVDVGH�YDULDFLyQ�VH� UHJLVWUDQ�HQ�HO�3XHUWR�GHO�5RVDULR� \�HQ�HO�GH�$UUHFLIH� �HO�Q~PHUR�GHEXTXHV�FUHFH�XQ��������\�������\�HO�DXPHQWR�HQ�WRQHODMH�HV�GHO��������\��������UHVSHFWLYDPHQWH��
6LQ�HPEDUJR��HV�HO�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDV�HO�TXH�PDUFD�OD�HVWUXFWXUD�JOREDOGH�HVWH�VHJPHQWR�GH�WUiILFR��DO�DFRJHU�HO��������GH�ORV�EXTXHV�OOHJDGRV�D�ORV�SXHUWRVGH�QXHVWUD�SURYLQFLD��(Q�FXDQWR�D�VX�HYROXFLyQ�GXUDQWH�HO�������HO�Q~PHUR�GH�EXTXHVDUULEDGRV�DO�SXHUWR�JUDQFDQDULR�DOFDQ]D�XQ�LQFUHPHQWR�GHO��������IUHQWH�DO�������GHOHMHUFLFLR�SUHFHGHQWH��PLHQWUDV�TXH�HQ� WpUPLQRV�GH� WRQHODMH�HO�DXPHQWR� UHJLVWUDGR�HVGHO��������������GXUDQWH��������LQGLFDQGR�OD�DIOXHQFLD�GH�PHUFDQWHV�GH�PD\RU�SRUWHTXH�ORV�UHFLELGRV�HO�HMHUFLFLR�DQWHULRU�
%XTXHV�SHVTXHURV������������
(O� DPDUUH� IRU]RVR� GH� OD� IORWD� DUUDVWHUD� D� SDUWLU� GH� GLFLHPEUH� GH� ������ FRPRFRQVHFXHQFLD� GH� OD� ILQDOL]DFLyQ� GHO� $FXHUGR� GH� 3HVFD� FRQ� 0DUUXHFRV�� VH� FRQILJXUDFRPR� OD� FDXVD� SULQFLSDO� D� OD� KRUD� GH� H[SOLFDU� OD� WHQGHQFLD� GHFUHFLHQWH� UHJLVWUDGDGXUDQWH� ����� HQ� HO� WUiILFR� GH� SHVTXHURV�� D� SHVDU� GHO� IDYRUDEOH� FRPSRUWDPLHQWRH[SHULPHQWDGR�SRU�OD�IORWD�GH�SHVFD�SHOiJLFD�TXH�RSHUD�HQ�HO�3XHUWR�GH�/D�/X]�
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'H�HVWD�IRUPD��HO�Q~PHUR�EXTXHV�SHVTXHURV�HQWUDGRV�HQ�ORV�3XHUWRV�GH�/DV�3DOPDV�KDGHVFHQGLGR�XQ��������\�HO�QLYHO�GH� WRQHODMH�XQ��������� IUHQWH�D� ORV�GHVFHQVRV�GHO�������\�������GH������
(O� DQiOLVLV� LQGLYLGXDOL]DGR� GH� FDGD� XQR� GH� ORV� SXHUWRV� PXHVWUD� TXH� ORV� PD\RUHVGHVFHQVRV� HQ� WpUPLQRV� UHODWLYRV�� WDQWR� HQ� Q~PHUR� GH� EXTXHV� FRPR� HQ� FXDQWR� DWRQHODMH��ORV�UHJLVWUD�HO�3XHUWR�GH�$UUHFLIH����������\�����������VHJXLGR�GHO�3XHUWR�GHOD� /X]� \� GH� /DV� 3DOPDV� ��������� \� ���������� PLHQWUDV� TXH� HQ� HO� GH� OD� LVOD� GH)XHUWHYHQWXUD�HVWD�FLIUD�HV�QXOD�
7RWDO�PHUFDQFtDV������������
(O� WRWDO�GH�PHUFDQFtDV�FDUJDGDV��GHVFDUJDGDV�\� WUDQVERUGDGDV�HQ� ORV�3XHUWRV�GH�/DV3DOPDV� GXUDQWH� ����� DOFDQ]y� XQ� UHJLVWUR� LQIHULRU� DO� GHO� DxR� SUHFHGHQWH� TXH� VHFXDQWLILFD� HQ� XQ� ������� GHVSXpV� GHO� LPSRUWDQWH� DVFHQVR� SUHVHQWDGR� GXUDQWH� �������������

(O�UHWUDLPLHQWR�GHO�QLYHO�GH�WUiILFR�GH�PHUFDQFtDV�VH�MXVWLILFD�SRU�GLYHUVDV�UD]RQHV�HQWUHODV�TXH�GHVWDFD�OD�VLWXDFLyQ�SRU�OD�TXH�KD�DWUDYHVDGR�HO�VHFWRU�SHVTXHUR�GXUDQWH������FRQ�XQ�QRWDEOH�GHVFHQVR�GH� VX�DFWLYLGDG��DVt� FRPR�SRU� OD�PD\RU�SUHVHQFLD� GH�RWURVSXHUWRV�HQ�HO�WUiILFR�LQWHULQVXODU��,JXDOPHQWH��GHEHPRV�FRQVLGHUDU�OD�UDOHQWL]DFLyQ�GHOFUHFLPLHQWR�HFRQyPLFR�GHO�$UFKLSLpODJR��SULQFLSDOPHQWH�GH� OD�GHPDQGD� LQWHUQD�� WDQWRGH�ELHQHV�GH�FRQVXPR�FRPR�GH�LQYHUVLyQ�
$VLPLVPR��HO�FRQIOLFWR�ODERUDO�GHVDUUROODGR�D�OR�ODUJR�GHO�SDVDGR�DxR�HQ�HO�3XHUWR�GH�/D/X]� \� GH� /DV� 3DOPDV� HQWUH� OD� HPSUHVD� GH� HVWLED� \� GHVHVWLED� \� VXV� WUDEDMDGRUHV� KDDIHFWDGR�WDQWR�DO�WUiILFR�GH�PHUFDQFtDV�FRPR�GH�FRQWHQHGRUHV�
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(O�SXHUWR�GH�OD�LVOD�FDSLWDOLQD�HV�HO�TXH�PDUFD�HVWD�SDXWD�GHFUHFLHQWH��DO�FRQILJXUDUVHFRPR�HO�~QLFR�TXH�H[SHULPHQWD�XQD�UHGXFFLyQ��HQ�HVWH�FDVR�GHO����������SRU�VX�SDUWH�HO� 3XHUWR� GHO� 5RVDULR� \� HO� GH� $UUHFLIH� SUHVHQWDQ� VHQGRV� LQFUHPHQWRV� GHO� ������� \������
&RPR�\D�KHPRV�FRPHQWDGR��HO�FUHFLPLHQWR�HFRQyPLFR�SRU�HO�TXH�DWUDYLHVDQ� ODV� LVODVQR� FDSLWDOLQDV�� UHODFLRQDGR� SULQFLSDOPHQWH� FRQ� HO� GHVDUUROOR� GHO� WXULVPR� \� ODFRQVWUXFFLyQ��KD�SURYRFDGR�XQ�FRQVLGHUDEOH�DXPHQWR�GH� OD� SREODFLyQ� UHVLGHQWH� \� QRUHVLGHQWH�TXH�LQFLGH�HQ�HO�GLQDPLVPR�GH�VXV�SXHUWRV�
(Q�FXDQWR�D�ODV�PHUFDQFtDV�HQ�WUiQVLWR��DTXHOODV�FRUUHVSRQGLHQWHV�D�EXTXHV�OOHJDGRV�DORV� SXHUWRV� QR� GHVSDFKDGDV� HQ� HOORV�� \D� TXH� VX� GHVWLQR� ILQDO� HVWi� HQ� RWURV� UHFLQWRVSRUWXDULRV���GHEH�PHQFLRQDUVH�TXH�VXSRQH�XQ�YROXPHQ�GH�����������7P����HVWR�HV��XQ������� PHQRV� TXH� GXUDQWH� ������ FRQILJXUiQGRVH� FRPR� HO� SULPHU� GHVFHQVR� GHOTXLQTXHQLR�SDUD�HVWH�VHJPHQWR�GH�DFWLYLGDG�
0HUFDQFtDV�FDUJDGDV������������
(Q� ORV�3XHUWRV�GH�/DV�3DOPDV� VH� FDUJDURQ�GXUDQWH������XQ� WRWDO�GH�����������7P����������PHQRV�TXH�GXUDQWH�HO�DxR�DQWHULRU�����������OR�TXH�SXHGH�HQFRQWUDU�SDUWH�GHVX� MXVWLILFDFLyQ� HQ� HO� GHFOLYH� GHO� VHFWRU� SHVTXHUR� XQD� YH]� ILQDOL]DGR� HO� $FXHUGR3HVTXHUR�FRQ�0DUUXHFRV�

(VWH� GHVFHQVR�� DGHPiV�� HV� HO� GH� VXSHULRU�PDJQLWXG�GH� ORV� TXH� FRQIRUPDQ� HO� WUiILFRWRWDO�GH�PHUFDQFtDV�\�HO�SULPHUR�GHO�TXLQTXHQLR�SDUD�HVWH�VHJPHQWR�
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(O� DQiOLVLV� LQGLYLGXDOL]DGR� GH� FDGD� XQR� GH� ORV� SXHUWRV� SRQH� GH� PDQLILHVWR� TXH~QLFDPHQWH� HV� HO� 3XHUWR� GH� OD� /X]� \� GH� /DV� 3DOPDV� HO� TXH� YH�PLQRUDGDV� VXV� FLIUDV�H[DFWDPHQWH� XQ� ��������� PLHQWUDV� TXH� ORV� SXHUWRV� GH� )XHUWHYHQWXUD� \� /DQ]DURWHDOFDQ]DQ�WDVDV�GH�YDULDFLyQ�SRVLWLYDV��������\��������UHVSHFWLYDPHQWH��
0HUFDQFtDV�GHVFDUJDGDV������������
(Q�HO�FRQMXQWR�GH�ORV�WUHV�SXHUWRV�DQDOL]DGRV�� ODV�PHUFDQFtDV�GHVFDUJDGDV�UHJLVWUDURQXQD� GLVPLQXFLyQ� GHO� ������� GH�PDQHUD� TXH� VX� YROXPHQ� VH� VLWXy� HQ� ODV� ����������7P���DO�LJXDO�TXH�HQ�HO�FDVR�DQWHULRU�HVWH�GHVFHQVR�VH�SURGXFH�GHVSXpV�GH�TXH�XQ�DxRDQWHV�GH�DOFDQ]DUD�XQ�QRWDEOH�LQFUHPHQWR����������
/D�DWHQXDFLyQ�GH�ODV�WDVDV�GH�FUHFLPLHQWR�GH�OD�HFRQRPtD�FDQDULD��WDQWR�SRU�YtD�GH�VXVDFWLYLGDGHV� SURGXFWLYDV� �FRQVWUXFFLyQ� R� WXULVPR�� FRPR� SRU� OD� YHUWLHQWH� GHO� FRQVXPRSULYDGR�GH�ODV�IDPLOLDV�HV�XQR�GH�ORV�IDFWRUHV�H[SOLFDWLYRV�GH�HVWH�FRPSRUWDPLHQWR�
2WUDV�UD]RQHV�D�OD�KRUD�GH�H[SOLFDU�HVWD�PLQRUDFLyQ�ODV�HQFRQWUDPRV�HQ�OD�UHGXFFLyQ�GHOD�DFWLYLGDG�SHVTXHUD�GXUDQWH�HO�SDVDGR�DxR��DVt�FRPR�HQ�OD�PD\RU�SUHVHQFLD�GH�RWURVSXHUWRV�HQ�HO�WUiILFR�LQWHULQVXODU�
$O�LJXDO�TXH�RFXUUH�D�QLYHO�JOREDO��HV�HO�SXHUWR�GH�OD�LVOD�GH�*UDQ�&DQDULD�HO�TXH�UHJLVWUDXQD�PLQRUDFLyQ�����������IUHQWH�DO�PHMRU�FRPSRUWDPLHQWR�GHO�3XHUWR�GH�$UUHFLIH�\�GHO5RVDULR��TXH�DOFDQ]DQ�VHQGRV�LQFUHPHQWRV�GHO�������\��������
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0HUFDQFtDV�WUDQVERUGDGDV������������
(O�WUiILFR�GH�WUDQVERUGRV�HQ�HO�DxR������VXSXVR�HO�FRQWUDSXQWR�D�OD�HYROXFLyQ�QHJDWLYDGHO�WUiILFR�GH�PHUFDQFtDV��\D�TXH�SUHVHQWy��XQ�DVFHQVR�LQWHUDQXDO�GHO���������FRQ�XQWRWDO�GH���������7P��WUDQVERUGDGDV��HVWR�HV���������7P��PiV�TXH�HQ������
(O�UHVXOWDGR�REWHQLGR�VXSRQH�HO�UHWRUQR�D�OD�VHQGD�GH�FUHFLPLHQWR�WUXQFDGD�GXUDQWH�HOSDVDGR�DxR��FXDQGR�VH�UHJLVWUy�XQ�GHVFHQVR�GHO��������

&RPR�KHPRV�FRPHQWDGR��HO�DXPHQWR�GH�ODV�DFWLYLGDGHV�GH�OD�QDYLHUD�06&�HQ�HO�3XHUWRGH�/D�/X]�\�GH�/DV�3DOPDV�\�OD�UHYLWDOL]DFLyQ�GH�OD�IORWD�GH�SHVFD�SHOiJLFD�KD�SHUPLWLGRTXH� VH� REWHQJD� HVWH� DYDQFH�� GH� PDQHUD� TXH� QRV� HQFRQWUDPRV� HQ� OD� VHQGD� GHDSURYHFKDPLHQWR�GH�ODV�SRVLELOLGDGHV�GH�QHJRFLR�TXH��FRPR�SODWDIRUPD�GH�GLVWULEXFLyQGH� PHUFDQFtDV� HQWUH� YDULRV� FRQWLQHQWHV�� HQFLHUUD� QXHVWUD� SULYLOHJLDGD� GLVSRVLFLyQJHRJUiILFD�
7UiILFR�GH�FRQWHQHGRUHV������������
(O� WUiILFR� GH� FRQWHQHGRUHV� HQ� ORV� WUHV� SXHUWRV� GH� DQiOLVLV� DOFDQ]y� ORV� �������� 7(8V�XQLGDG�GH�PHGLGD�UHIHULGD�D�FRQWHQHGRUHV�GH����SLHV�HTXLYDOHQWHV���OR�TXH�VXSRQH�XQGHVFHQVR�GHO�������UHVSHFWR�GH�������FRQ��������7(8V�PHQRV�TXH�HQ�GLFKR�DxR�
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(O� GHVFHQVR� DOFDQ]DGR�� HO� SULPHUR� GHO� TXLQTXHQLR�� VH� FLUFXQVFULEH� ~QLFDPHQWH� D� ODHYROXFLyQ� GHO� 3XHUWR� GH� /D� /X]� \� GH� /DV� 3DOPDV� TXH� REWLHQH� XQD� PLQRUDFLyQ� GHO�������PLHQWUDV� TXH� HO� 3XHUWR� GHO� 5RVDULR� REWLHQH� XQ� DVFHQVR� GHO� ������� \� HO� GH$UUHFLIH�GHO�������
/D�HYROXFLyQ� UHVHxDGD�HV�SDUDOHOD�D� OD�PRVWUDGD�SRU�HO� WUiILFR�GH�PHUFDQFtDV��SRU� ORTXH� VX�GHVFHQVR�HVWi�HQ� UHODFLyQ� FRQ� OD� UDOHQWL]DFLyQ�GHO� FUHFLPLHQWR� HFRQyPLFR�GHO$UFKLSLpODJR�
$YLWXDOODPLHQWR������������
(O� DYLWXDOODPLHQWR� GH� ORV� EXTXHV� GXUDQWH� HO� DxR� ����� DOFDQ]y� HQ� ORV� WUHV� SXHUWRVFRQVLGHUDGRV�XQ� YROXPHQ�GH�����������7P��� TXH� UHSUHVHQWD�XQ�GHVFHQVR� LQWHUDQXDOGHO�������\�VH�FRQILJXUD�FRPR�HO�SULPHUR�GHO�TXLQTXHQLR�
(Q�HO�DQiOLVLV�GH�FDGD�XQR�GH� ORV�SXHUWRV��WRGRV�SUHVHQWDQ� LPSRUWDQWHV�PLQRUDFLRQHVGHVWDFDQGR�HQ� WpUPLQRV� UHODWLYRV� OD�GHO�3XHUWR�GHO�5RVDULR� ����������� VHJXLGD�GH� ODGHO�3XHUWR�GH�$UUHFLIH������������VLQ�HPEDUJR��HQ�WpUPLQRV�DEVROXWRV�HV�HO�GH�OD�LVODFDSLWDOLQD�HO�TXH�UHJLVWUD�OD�PD\RU�UHGXFFLyQ�FRQ��������7P��PHQRV�TXH�GXUDQWH���������������UHODFLRQDGR�FRQ�HO�GHVFHQVR�GH�ORV�EXTXHV�SHVTXHURV��HIHFWRV�LQGLUHFWRV��
3HVFD�WRWDO������������
(O� YROXPHQ�JOREDO� GH�SHVFD�GXUDQWH� ����� HQ� ORV� 3XHUWRV� GH� /DV� 3DOPDV� DOFDQ]y� ODV�������� 7P��� OR� TXH� UHSUHVHQWD� XQD� UHGXFFLyQ� GHO� ������� \� VH� FRQILJXUD� FRPR� HOVHJXQGR�GHFUHPHQWR�GHO�TXLQTXHQLR�
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'LFKD� PLQRUDFLyQ�� FRPR� DQDOL]DUHPRV� D� FRQWLQXDFLyQ�� VH� FLUFXQVFULEH� D� ORV� GRVVHJPHQWRV�TXH�FRPSRQHQ�HVWH�DSDUWDGR��SHVFD�IUHVFD�\�SHVFD�FRQJHODGD��DXQTXH�FRQPD\RU� LQWHQVLGDG� UHODWLYD� HQ� OD� SULPHUD� \� VXSHULRU� DOFDQFH� HQ� WRQHODGDV� SDUD� ODVHJXQGD�
3HVFD�FRQJHODGD������������
(O� WUiILFR� GH�SHVFD� FRQJHODGD�SUHVHQWy� HQ������ OD� VHJXQGD� UHGXFFLyQ� LQWHUDQXDO� GHOTXLQTXHQLR��\D�TXH� ODV���������7P��TXH�VH�PDQLSXODURQ�VXSXVLHURQ�XQ�GHVFHQVR�GHO������HQ�FRPSDUDFLyQ�FRQ�������DxR�HQ�HO�FXDO�OD�UHGXFFLyQ�DOFDQ]y�HO��������
/D� H[SOLFDFLyQ� D� HVWH� GHVFHQVR� OD� HQFRQWUDPRV� HQ� OD� LPSRVLELOLGDG� GH� IDHQDU� HQ� ORVFDODGHURV�PDUURTXtHV�� XQD� YH]� ILQDOL]DGR� HO� $FXHUGR� GH� 3HVFD� HQWUH� OD� 8(� \� HO� SDtVDODXLWD�����GH�QRYLHPEUH�GH�������
&RPR�FRPHQWDPRV�DQWHULRUPHQWH��\D�HV�FRQRFLGD�OD�UXSWXUD�GH�OD�QHJRFLDFLRQHV�SDUDOD� ILUPD� GH� XQ� QXHYR� DFXHUGR�� TXH� DIHFWDUi� D� ��� EDUFRV� GH� OD� IORWD� DUUDVWUHUD� TXHGHEHUiQ�SUHSDUDUVH�SDUD�VDOLU�D�RWURV�FDODGHURV�PiV�OHMDQRV�
(Q�FDPELR��ODV�FDSWXUDV�LQWURGXFLGDV�HQ�QXHVWURV�SXHUWRV�SRU�SDUWH�GH�OD�IORWD�SHOiJLFDTXH�RSHUD�HQ�HO�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDV��LQWHJUDGD�SRU�XQLGDGHV�GH�+RODQGD�$OHPDQLD��5HLQR�8QLGR��)UDQFLD�H�,UODQGD��KD�H[SHULPHQWDGR�XQ�QRWDEOH�DYDQFH�
$Vt��HQ�HO�WUDQVFXUVR�GHO�SDVDGR�HMHUFLFLR�VH�UHJLVWUy�XQ�DXPHQWR�GHO�WRWDO�GH�FDSWXUDVGHVFDUJDGDV� SRU� OD� IORWD� KRODQGHVD�� OD� GH�PD\RU� YROXPHQ�� GHO� �������� ,JXDOPHQWH�KHPRV�GH�WHQHU�HQ�FXHQWD�TXH�IXH�GXUDQWH������FXDQGR�ORV�EXTXHV�GH�SHVFD�SHOiJLFDLUODQGHVHV�FRPHQ]DURQ�D�RSHUDU�HQ�HO�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDV�

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

.CU�2CNOCU &GN�4QUCTKQ #TTGEKHG

2'5%#�%10)'.#&#�
6O��������������

���� ����



7UiILFR�3RUWXDULR

���

3HVFD�IUHVFD������������
'XUDQWH�HO������VH�PDQLSXODURQ�HQ�ORV�WUHV�SXHUWRV�GH�DQiOLVLV�XQ�WRWDO�GH�������7P�GH� SHVFD� IUHVFD�� OR� TXH� VH� WUDGXFH� HQ� XQ� GHVFHQVR� LQWHUDQXDO� GHO� �������� TXH� HQWpUPLQRV�DEVROXWRV�DOFDQ]D�ODV��������7P�
/D� PD\RU� UHGXFFLyQ� VH� SURGXFH� HQ� HO� 3XHUWR� GH� $UUHFLIH�� FRQ� XQD� PLQRUDFLyQ� GHO������� �������� 7P�� PHQRV��� VHJXLGR� GHO� 3XHUWR� GH� /D� /X]� \� GH� /DV� 3DOPDV� TXHDOFDQ]D�XQD�GLVPLQXFLyQ�GH�������7P�������������+HPRV�GH�WHQHU�HQ�FXHQWD�TXH�HQ�HO3XHUWR� GHO� 5RVDULR� QR� VH� UHJLVWUD� DFWLYLGDG� DOJXQD� HQ� HVWH� VHJPHQWR� GHO� WUiILFRSRUWXDULR�
&RPSDUDQGR� ORV� UHVXOWDGRV� GH� ����� FRQ� ORV� GHO� HMHUFLFLR� DQWHULRU�� VH� FRPSUXHED� HOGHVFHQVR� H[SHULPHQWDGR� SRU� HVWH� WLSR� GH� WUiILFR� HQ� HO� 3XHUWR� GH� $UUHFLIH�� TXH� KDSDVDGR�GH�DJOXWLQDU�HO��������GHO� WUiILFR�GXUDQWH������D�XQD�SDUWLFLSDFLyQ� UHGXFLGDGHO��������FRQ�����7P��FDSWXUDGDV��IUHQWH�D�ODV��������7P��GHO�DxR�SUHFHGHQWH�
(VWH�UHVXOWDGR��HVWi�UHODFLRQDGR�FRQ�OD�IDOWD�GH�$FXHUGR�3HVTXHUR�FRQ�0DUUXHFRV�GHVGHGLFLHPEUH� GH� ������ SXHVWR� TXH� OD� IORWD� VDUGLQDO� TXH� WRPD� FRPR� EDVH� HO� SXHUWR� GH$UUHFLIH�UHDOL]D�VXV�FDSWXUDV�HQ�HO�%DQFR�&DQDULR�6DKDULDQR�
8QD�YH]�FRQRFLGD�OD�UXSWXUD�GH�ODV�QHJRFLDFLRQHV�HQWUH�OD�8(�\�HO�SDtV�DODXLWD��VH�HVWiEDUDMDQGR�OD�SRVLELOLGDG�GH�TXH�VH�SURGX]FD�OD�UHFRQYHUVLyQ�GH�OD�IORWD�VDUGLQDO�SDUD�ODH[SORWDFLyQ�GH�RWUR�WLSR�GH�UHFXUVRV�SHVTXHURV�PiV�SUy[LPRV�D�DJXDV�OLWRUDOHV��\D�TXHQR�H[LVWH�FDSDFLGDG�QL�VHUtD�UHQWDEOH�RSHUDU�HQ�RWURV�FDODGHURV�
+HPRV� GH� WHQHU� HQ� FXHQWD� TXH� OD� IORWD� VDUGLQDO� FRQ� EDVH� HQ� /DQ]DURWH� HVWiHVWUHFKDPHQWH� YLQFXODGD� D� RWUDV� DFWLYLGDGHV� FRPR� SXHGH� VHU� OD� LQGXVWULDPDQXIDFWXUHUD�GHO�SHVFDGR��GH�DKt�TXH��GHVGH� ODV� LQVWDQFLDV� FDQDULDV�GHEDQ�H[LJLUVHWRGRV� ORV� PHGLRV� QHFHVDULRV� SDUD� OOHYDU� D� FDER� HVWD� UHFRQYHUVLyQ�� SRUTXH� GH� QRUHDOL]DUVH� FRQ� ODV� JDUDQWtDV� VXILFLHQWHV� JHQHUDUtD� XQ� QRWDEOH� GHVFHQVR� GHO� HPSOHR� \�SRU�FRQVLJXLHQWH��GH�OD�ULTXH]D�GHO�$UFKLSLpODJR�
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����� 7UiILFR� SRUWXDULR�� WRWDO� \� SRU� VHJPHQWRV� GH� DFWLYLGDG�� ����������
��������7UiILFR�WRWDO������������
(Q�HO� TXLQTXHQLR� DQDOL]DGR� VH�KD�SURGXFLGR�XQ� LQFUHPHQWR�GHO� �������HQ�HO� WUiILFRWRWDO� �PHUFDQFtDV� FDUJDGDV�� GHVFDUJDGDV�� WUDQVERUGDGDV�� DYLWXDOODPLHQWR� \� SHVFDIUHVFD�� HQ� ORV� 3XHUWRV� GH� /DV� 3DOPDV�� GH� PDQHUD� TXH� GH� ODV� ����������� 7P�PDQLSXODGDV�HQ������VH�SDVD�D������������7P��DO�ILQDO�GHO�SHUtRGR�
(VWH� UHVXOWDGR� VH� VXVWHQWD� HQ� OD� HYROXFLyQ� GH� OD� HFRQRPtD� FDQDULD�� TXH� GXUDQWH� ORV~OWLPRV� DxRV�SUHVHQWD�QRWDEOHV� QLYHOHV� GH� FUHFLPLHQWR� HFRQyPLFR�TXH�KDQ�JHQHUDGRFRPR�XQR�GH�VXV�HIHFWRV�GLUHFWRV�OD�GLQDPL]DFLyQ�GH�OD�DFWLYLGDG�SRUWXDULD�
(Q�WpUPLQRV�UHODWLYRV�HO�PD\RU�DVFHQVR�VH�SURGXFH�HQ�HO�3XHUWR�GHO�5RVDULR����������VHJXLGR�GHO�GH�$UUHFLIH�����������HQ�YLUWXG�GHO�FUHFLPLHQWR�HFRQyPLFR�TXH�VH�SURGXFHHQ�HVWDV�LVODV��TXH�D�VX�YH]�KD�SURYRFDGR�XQ�DXPHQWR�GHPRJUiILFR�TXH�KD�LQFLGLGR�HQOD�DFWLYLGDG�SRUWXDULD�
3RU�VX�SDUWH���HQ�HO�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDV�VH�FRQWDELOL]DQ�����������7P�SRU�HQFLPD�GHO�UHJLVWUR�GH�������HVWR�HV��XQ��������GH�FUHFLPLHQWR��GH�PDQHUD�TXHVH� FRQILJXUD� FRPR� HO� UHFLQWR� SRUWXDULR� HQ� HO� TXH� VH� DOFDQ]D� HO� PD\RU� DYDQFH� HQWpUPLQRV�DEVROXWRV�
/D�FUHFLHQWH�DFWLYLGDG�GH�ORV�VHFWRUHV�HFRQyPLFRV�VH�PDQLILHVWD�HQ�HO�LQFUHPHQWR�GH�ODVPHUFDQFtDV�WDQWR�GHVFDUJDGDV����������FRPR�FDUJDGDV�����������TXH�QRV�SHUPLWHQREVHUYDU� HO� GLQDPLVPR�GH� OD� GHPDQGD� LQWHUQD�GHO� $UFKLSLpODJR�� \D� VHD�SRU� SDUWH� GHDFWLYLGDGHV� FRPR� HO� WXULVPR� R� OD� FRQVWUXFFLyQ� R� ORV� SURSLRV� UHTXHULPLHQWRV� GH� ORVUHVLGHQWHV��DVt�FRPR�HO�FRPSRUWDPLHQWR�GH�ODV�H[SRUWDFLRQHV�
$VLPLVPR��OD�HYROXFLyQ�GH�ODV�PHUFDQFtDV�WUDQVERUGDGDV�\�HQ�WUiQVLWR�FRQ�LQFUHPHQWRVGHO� �������� \� ��������� UHVSHFWLYDPHQWH�� UHYHOD� HO� DSURYHFKDPLHQWR� GH� QXHVWUDVLWXDFLyQ�JHRJUiILFD�HVWUDWpJLFD��FRPR�UXWD�HQWUH�WUHV�FRQWLQHQWHV�
8QD�FLUFXQVWDQFLD�TXH�GHEHPRV�PHQFLRQDU��HQ�OD�PHGLGD�TXH�VH�FRQILJXUDUi�FRPR�XQHOHPHQWR�GLQDPL]DGRU� GH� OD� DFWLYLGDG� GH� QXHVWURV� SXHUWRV�� WRGD� YH]� TXH� VXSRQH� XQLQFUHPHQWR�GH� ORV� IRQGRV�GHVWLQDGRV�D� ILQDQFLDU� ODV� LQIUDHVWUXFWXUDV�SRUWXDULDV�� HV� ODSUy[LPD�LQFOXVLyQ�GH�ORV�SXHUWRV�FDQDULRV�HQ�ODV�5HGHV�7UDQVHXURSHDV�GH�7UDQVSRUWH�
(VWD� LQFOXVLyQ� KD� VLGR� XQD� GH� ODV� UHLYLQGLFDFLRQHV� GHO� *RELHUQR� FDQDULR� GHQWUR� GHOGHVDUUROOR� GHO� DUWtFXOR� ������ GHO� 7UDWDGR� FRQVWLWXWLYR� GH� OD� &RPXQLGDG� (XURSHD�� \VXSRQH� OD� LQWURGXFFLyQ� GH� ODV� LQIUDHVWUXFWXUDV� VLWXDGDV� HQ� &DQDULDV� FRPR� SXHUWRVPDUtWLPRV�LQWHUQDFLRQDOHV��HO�GH�/D�/X]�\�GH�/DV�3DOPDV�\�HO�GH�6DQWD�&UX]�GH�7HQHULIH\D�HVWiQ�LQFOXLGRV��
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��������7UiILFR�SRUWXDULR�SRU�VHJPHQWRV�GH�DFWLYLGDG������������
7UiILFR�GH�SDVDMHURV������������
/DV�SHUVRQDV�TXH�KDQ�XWLOL]DGRV� ORV�PHGLRV�GH� WUDQVSRUWH�PDUtWLPR�TXH� WLHQHQ�FRPRRULJHQ�R�GHVWLQR�DOJXQR�GH� ORV�3XHUWRV�GH�/DV�3DOPDV�GXUDQWH�HO�TXLQTXHQLR� VH�KDQYLVWR�PLQRUDGDV�HQ�XQ��������HQ�YLUWXG�~QLFDPHQWH�GH�OD�HYROXFLyQ�GHO�3XHUWR�GH�/D/X]�\�GH�/DV�3DOPDV��TXH�HV�HO�~QLFR�TXH�REWLHQH�XQD�WDVD�GH�YDULDFLyQ�QHJDWLYD�
&RPR� VHxDODPRV� HQ� HO� DQiOLVLV� LQWHUDQXDO�� OD� FRPSHWHQFLD� GH� RWURV� 3XHUWRVGHSHQGLHQWHV�GH�OD�&RPXQLGDG�$XWyQRPD��HVSHFLDOPHQWH�HO�GH�$JDHWH�R�0RUUR�-DEOH�OD�GLVPLQXFLyQ�GH�ODV�IUHFXHQFLDV�GHO�-HW�)RLO�HO�SDVDGR�DxR�������R�OD�SUHIHUHQFLD�GHORV�FRQVXPLGRUHV�SRU�HO�WUDQVSRUWH�DpUHR��VRQ�ODV�FDXVDV�TXH�H[SOLFDQ�HVWD�PLQRUDFLyQ�
$Vt�� VH� KD� REVHUYDGR� XQD� WHQGHQFLD� GHFUHFLHQWH� D� OR� ODUJR� GHO� TXLQTXHQLR� KDVWDDOFDQ]DU�OD�SULPHUD�WDVD�GH�YDULDFLyQ�QHJDWLYD�HQ�������±��������TXH�LJXDOPHQWH�VHFRQILJXUD�FRPR�OD�PD\RU�GHO�SHUtRGR�����������
(O�KHFKR�GH�TXH�GXUDQWH������HO�GHVFHQVR�KD\D�VLGR�LQIHULRU�DO�GHO�DxR�DQWHULRU�SXHGHGHEHUVH�D�OD�LQWURGXFFLyQ�GH�QXHYDV�OtQHDV�GH�WUDQVSRUWH�PDUtWLPR�HQ�HO�3XHUWR�GH�/D/X]�\�GH�/DV�3DOPDV�TXH�OR�HQOD]DQ�FRQ�RWURV�SXHUWRV�GHO�$UFKLSLpODJR�
(Q�FXDQWR�D� ODV� LVODV�QR�FDSLWDOLQDV�VH� UHJLVWUDQ� LQFUHPHQWRV�GHO� WUiILFR�GH�SDVDMHURVGHO��������HQ�HO�3XHUWR�GH�$UUHFLIH�\�GHO�������HQ�HO�3XHUWR�GHO�5RVDULR�
7UiILFR�GH�DXWRPyYLOHV������������
(O� Q~PHUR� GH� DXWRPyYLOHV� UHFLELGRV� R� HPEDUFDGRV� D� WUDYpV� GH� ORV� 3XHUWRV� GH� /DV3DOPDV�VH�LQFUHPHQWy�HQ�ORV�~OWLPRV�FLQFR�DxRV�XQ���������FRQ�PHQRUHV�FUHFLPLHQWRVFRQIRUPH� DYDQ]D� HO� TXLQTXHQLR�� KDVWD� OOHJDU� D� XQ� GHVFHQVR� LQWHUDQXDO� HQ� ����� \UHFXSHUDUVH�SRVWHULRUPHQWH�GXUDQWH�HO�WUDQVFXUVR�GHO�DxR�
/D� HYROXFLyQ� GH� HVWH� VHJPHQWR� GH� DFWLYLGDG� HVWi� PX\� UHODFLRQDGD� FRQ� HOFRPSRUWDPLHQWR�GHO�WUiILFR�GH�SDVDMHURV��TXH�WDPELpQ�H[SHULPHQWD�FUHFLPLHQWRV�FDGDYH]�PHQRUHV�KDVWD�DOFDQ]DU�XQ�GHVFHQVR�HQ�������6LQ�HPEDUJR�� OD�GLIHUHQFLD�HVWULEDHQ�HO�~OWLPR�HMHUFLFLR��FXDQGR�ODV�WDVDV�GH�YDULDFLyQ�REWHQLGDV�VRQ�FRQWUDSXHVWDV�
(VWD�FLUFXQVWDQFLD�VH�IXQGDPHQWD�HQ�OD�HQWUDGD�HQ�FLUFXODFLyQ�GXUDQWH������GH�QXHYDVOtQHDV�GH�WUDQVSRUWH�HQ�HO�3XHUWR�GH�OD�/X]�\�GH�/DV�3DOPDV�TXH�DGHPiV�GHO�WUDVODGRGH�SDVDMHURV��TXH�FRQGLFLRQDQ�TXH�VH�REWHQJD�XQ�GHVFHQVR�LQIHULRU�DO�GHO�DxR�DQWHULRU�SHUPLWHQ�HO�WUDQVSRUWH�GH�YHKtFXORV�HQWUH�ORV�SXHUWRV�TXH�UHODFLRQD�
(O�PD\RU�DVFHQVR�UHODWLYR�GHO�SHUtRGR�����������VH�UHJLVWUD�HQ�HO�3XHUWR�GH�/D�/X]�\GH�/DV�3DOPDV� ����������VHJXLGR�GHO�GH�$UUHFLIH� ���������\�GHO�3XHUWR�GHO�5RVDULR��������
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%XTXHV�PHUFDQWHV������������
'XUDQWH� ����� OOHJDURQ� D� ORV� WUHV� SXHUWRV� FRQVLGHUDGRV� ������ EXTXHV� PiV� TXH� DOFRPLHQ]R�GHO�TXLQTXHQLR��OR�TXH�VH�WUDGXFH�HQ�XQ�LQFUHPHQWR�SRUFHQWXDO�GHO��������
(VWH�UHVXOWDGR�VH�REWLHQH�FRPR�FRQVHFXHQFLD�GH� ORV� LQFUHPHQWRV�DOFDQ]DGRV�GXUDQWHFDGD�XQR�GH�ORV�DxRV�GHO�TXLQTXHQLR��GHVWDFDQGR�HO�UHJLVWUDGR�GXUDQWH�HO�HMHUFLFLR�GHDQiOLVLV�TXH�VH�FRQILJXUD�FRPR�HO�PD\RU�GHO�SHUtRGR�����������
(Q� WpUPLQRV�GH� WRQHODMH�� VH�KD� LQFUHPHQWDGR�HO�QLYHO�GH� ORV�EXTXHV�DUULEDGRV�HQ�XQ��������SRUFHQWDMH�GH�DXPHQWR�VXSHULRU�DO�FUHFLPLHQWR�GHO�Q~PHUR�GH�EXTXHV�OR�TXHQRV�VXJLHUH�XQD�PD\RU�GLPHQVLyQ�PHGLD�GH�pVWRV�
(Q� HO� DQiOLVLV� SDUD� FDGD� XQR� GH� ORV� SXHUWRV�� GHVWDFD�� HQ� Q~PHUR� GH� XQLGDGHV�� HODXPHQWR� UHJLVWUDGR� HQ� OD� LVOD� GH� /DQ]DURWH� ��������� \�� HQ� WpUPLQRV� GH� WRQHODMH�� HOREWHQLGR�HQ�HO�3XHUWR�GHO�5RVDULR����������
3RU� VX�SDUWH��HO� 3XHUWR�GH�/D�/X]�\� GH� /DV� 3DOPDV�� HO� GH�PD\RU� SUHVHQFLD� WDQWR� HQWpUPLQRV�GH�XQLGDGHV�FRPR�GH�WRQHODMH��H[SHULPHQWD�DVFHQVRV�GHO��������\��������UHVSHFWLYDPHQWH�
%XTXHV�SHVTXHURV������������
(O�WUiILFR�GH�SHVTXHURV�HQ�ORV�3XHUWRV�GH�/DV�3DOPDV�VH�KD�UHGXFLGR�HQWUH������\�����XQ���������FRPR�FRQVHFXHQFLD�GH�OD�HYROXFLyQ�QHJDWLYD�UHJLVWUDGD�HQ�ORV�~OWLPRV�GRVDxRV�GHO�TXLQTXHQLR��,JXDOPHQWH��HQ�WpUPLQRV�GH�WRQHODMH�HO�GHVFHQVR�VH�KD�FLIUDGR�HQXQ�������
(VWD� HYROXFLyQ� HVWi� UHODFLRQDGD� FRQ� HO� DPDUUH� GH� OD� IORWD� DUUDVWUHUD� FDQDULD� GXUDQWHJUDQ�SDUWH�GHO�DxR������\�WRGR�HO�������FRPR�FRQVHFXHQFLD�GHO�LQFUHPHQWR�GHO�SHUtRGRGH�SDUR�ELROyJLFR��GH�GRV�D�FXDWUR�PHVHV��\�GH�OD�H[SLUDFLyQ�GHO�$FXHUGR�GH�3HVFD�FRQ0DUUXHFRV��
(Q�HO�DQiOLVLV�GH�FDGD�XQR�GH�ORV�SXHUWRV��GHVWDFD�HO�GHVFHQVR�SURGXFLGR�HQ�$UUHFLIH�\*UDQ�&DQDULD��HQ�Q~PHUR�GH�XQLGDGHV�XQ�±�������\�XQ��������UHVSHFWLYDPHQWH�\�HQWpUPLQRV�GH�WRQHODMH�XQ���������\�XQ�����������SXHVWR�TXH�HQ�HO�3XHUWR�GHO�5RVDULRGXUDQWH������QR�DUULEy�QLQJ~Q�SHVTXHUR�
7RWDO�PHUFDQFtDV������������
(O� WUiILFR� WRWDO� GH� PHUFDQFtDV� �FDUJDGDV�� GHVFDUJDGDV� \� WUDQVERUGDGDV�� HQ� ORV� WUHVSXHUWRV�FRQVLGHUDGRV�KD�UHJLVWUDGR�XQ�LQFUHPHQWR�GHO��������HQWUH������\�������HVWRHV������������7P��PiV�PDQLSXODGDV�DO�ILQDO�GHO�TXLQTXHQLR�
(VWH�FRPSRUWDPLHQWR�HV�HO�UHVXOWDGR�GH�OD�HYROXFLyQ�VHJXLGD�SRU�WRGRV�ORV�WUiILFRV�GHPHUFDQFtDV��WDQWR�FDUJDGDV��FRPR�GHVFDUJDGDV�R�WUDQVERUGDGDV�



7UiILFR�3RUWXDULR

���

3RU� VX� SDUWH�� ODV� PHUFDQFtDV� HQ� WUiQVLWR� WDPELpQ� SUHVHQWDQ� XQ� QRWDEOH� LQFUHPHQWR�H[DFWDPHQWH� GHO� ���������� PRVWUDQGR� HO� DSURYHFKDPLHQWR� GH� OD� H[FHSFLRQDOVLWXDFLyQ�JHRJUiILFD�GH�QXHVWURV�SXHUWRV�
(Q� WpUPLQRV� UHODWLYRV� VRQ� ODV� LVODV� QR� FDSLWDOLQDV� ODV� TXH� SUHVHQWDQ� ORV� PD\RUHVLQFUHPHQWRV� �������� SDUD� HO� 3XHUWR� GH� $UUHFLIH� \� ������� SDUD� HO� GHO� 3XHUWR� GHO5RVDULR���VLQ�HPEDUJR��OD�SUHSRQGHUDQFLD�HQ�WpUPLQRV�DEVROXWRV�OD�SUHVHQWD�HO�SXHUWRGH�*UDQ�&DQDULD��FRQ�����������7P��PiV�TXH�HQ���������������
0HUFDQFtDV�FDUJDGDV������������
&RQ�UHVSHFWR�D�������ODV�PHUFDQFtDV�FDUJDGDV�VH�KDQ�LQFUHPHQWDGR�HQ�����������7P��HVWR� HV�� XQ� �������� FRQILJXUiQGRVH� HO� DxR� ����� FRPR� HO� ~QLFR� HQ� HO� TXH� VHH[SHULPHQWD�XQ�GHVFHQVR�GH�HVWH�WLSR�GH�WUiILFR�
(VWH� UHVXOWDGR� WLHQH� VX� MXVWLILFDFLyQ� HQ� HO� EXHQ� PRPHQWR� HFRQyPLFR� SRU� HO� TXHDWUDYLHVD� HO� $UFKLSLpODJR� TXH� KD� SHUPLWLGR� XQ� LQFUHPHQWR� GH� ODV� H[SRUWDFLRQHV�� DVtFRPR� XQD� FUHFLHQWH� QHFHVLGDG� GH� DEDVWHFLPLHQWR� GH� ODV� LVODV� QR� FDSLWDOLQDV� TXHUHGXQGD�HQ�XQ�LQFUHPHQWR�GHO�WUiILFR�LQWHULQVXODU�
(O� PD\RU� DVFHQVR� VH� SURGXFH� HQ� HO� 3XHUWR� GH� OD� /X]� \� GH� /DV� 3DOPDV�� GRQGH� ODVPHUFDQFtDV� FDUJDGDV� REWLHQHQ� XQ� FUHFLPLHQWR� GHO� �������� VHJXLGD� GHO� 3XHUWR� GH$UUHFLIH� FRQ�XQ���������VLQ�HPEDUJR��HO� 3XHUWR�GHO�5RVDULR�DOFDQ]D�XQD�PLQRUDFLyQGHO�������
0HUFDQFtDV�GHVFDUJDGDV������������
(O� LQFUHPHQWR� GHO� QLYHO� GH� PHUFDQFtDV� GHVFDUJDGDV� HQWUH� HO� LQLFLR� \� HO� ILQDO� GHOTXLQTXHQLR� VH� VLW~D� HQ� HO� �������� DYDQFH� FRQVHJXLGR� D� WUDYpV� GHO� DXPHQWRSUHVHQWDQGR�HQ�WRGRV�ORV�SXHUWRV�SDUD�FDGD�XQR�GH�ORV�DxRV��H[FHSWR��FRPR�\D�KHPRVFRPHQWDGR��SDUD������HQ�HO�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDV�
(VWH�WLSR�GH�WUiILFR�UHVSRQGH�D� ODV�QHFHVLGDGHV�GH�DEDVWHFLPLHQWR�TXH�HO�FUHFLPLHQWRHFRQyPLFR� GHPDQGD�� WDQWR� SRU� YtD� GH� VXV� DFWLYLGDGHV� SURGXFWLYDV� �FRQVWUXFFLyQ� RWXULVPR�� HVWH� ~OWLPR� SRU� PHGLR� GHO� FRQVXPR� GH� QR� UHVLGHQWHV�� FRPR� GHO� FRQVXPRSULYDGR� LQWHULRU�� DOHQWDGR� SRU� OD� EXHQD� FR\XQWXUD� HFRQyPLFD� \� HO� GHVFHQVR� GHOGHVHPSOHR�
$VLPLVPR��HO�SURFHVR�FRPHQWDGR�SDUD�ODV�PHUFDQFtDV�FDUJDGDV�±UHIHULGR�DO�FUHFLPLHQWRGHO� WUiILFR� LQWHULQVXODU� GH� PHUFDQFtDV� HQWUH� OD� LVOD� FDSLWDOLQD� \� ODV� QR� FDSLWDOLQDV�SURGXFWR�GH� ORV�PD\RUHV�UHTXHULPLHQWRV�GH�VXPLQLVWUR�GH�HVWDV�~OWLPDV���� VH� UHLWHUDHQ�HO�VHJPHQWR�GH�GHVFDUJDGDV��\D�TXH�ORV�3XHUWRV�GH�$UUHFLIH�\�GHO�5RVDULR�REWLHQHQFUHFLPLHQWRV� VXSHULRUHV� DO� GHO� 3XHUWR� GH� /DV� 3DOPDV� �������� \� �������� IUHQWH� D��������
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0HUFDQFtDV�WUDQVERUGDGDV������������
(O�QLYHO�GH�WUDQVERUGRV�HQ�HO�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDV��GHEH�UHFRUGDUVH�TXHHV� HO� ~QLFR� SXHUWR� HQ� HO� TXH� HVWH� WLSR� GH� WUiILFR� WLHQH� SUHVHQFLD�� KD� UHJLVWUDGR� XQDVFHQVR�GHO���������
(VWH�UHVXOWDGR�HYLGHQFLD�ODV�SRVLELOLGDGHV�TXH�HQFLHUUDQ�ORV�WUDQVERUGRV��OR�TXH�SXHGHVXSRQHU�XQD�LPSRUWDQWH�IXHQWH�GH�LQJUHVRV�SDUD�OD�UHJLyQ��DVt�FRPR�XQD�H[SDQVLyQ�\GLYHUVLILFDFLyQ� GH� OD� DFWLYLGDG� SRUWXDULD�� VLQ� HPEDUJR�� GHEHPRV� FRQVLGHUDU� ODPLQRUDFLyQ� REWHQLGD� HQ� ������ TXH�� GH� QR� KDEHUVH� SURGXFLGR�� KXELHVH� HOHYDGRQRWDEOHPHQWH�HO�UHJLVWUR�UHVHxDGR�
7UiILFR�GH�FRQWHQHGRUHV������������
&RQ�UHVSHFWR�D�������HO�QLYHO�GH�7(8V�PDQHMDGRV�HQ�ORV�3XHUWRV�GH�/DV�3DOPDV�VH�KDLQFUHPHQWDGR�HQ�XQ���������WUDV�SDVDU�GH���������HQ�HO�DxR�UHIHULGR�D���������HQ�����
/D� H[SDQVLyQ� GH� OD� DFWLYLGDG� HFRQyPLFD� GXUDQWH� ORV� ~OWLPRV� HMHUFLFLRV�� DVt� FRPR� ODSUHVHQFLD� GH� GLYHUVRV� RSHUDGRUHV� GH� iPELWR� QDFLRQDO� H� LQWHUQDFLRQDO� HQ� QXHVWURVSXHUWRV��KDFLD�ORV�TXH�KDQ�GHULYDGR�LPSRUWDQWHV�QLYHOHV�GH�WUiILFR��MXVWLILFDQ�ORV�DOWRVDYDQFHV�REWHQLGRV�
7HQLHQGR�HQ�FXHQWD�OD�HYROXFLyQ�GH�FDGD�XQR�GH�ORV�SXHUWRV��HQ�HO�GH�*UDQ�&DQDULD�HOWUiILFR� GH� FRQWHQHGRUHV� VH� LQFUHPHQWy� XQ� �������� HQ� HO� 3XHUWR� GHO� 5RVDULR� XQ��������\�HQ�HO�GH�$UUHFLIH�HO�DVFHQVR�DOFDQ]DGR�IXH�GHO��������
$YLWXDOODPLHQWR������������
(O� DYLWXDOODPLHQWR� GH� ORV� EXTXHV� HQWUH� ORV� GRV� H[WUHPRV� GHO� TXLQTXHQLR� \� SDUD� ORV3XHUWRV�GH�/DV�3DOPDV�KD�H[SHULPHQWDGR�XQ�DVFHQVR�GHO���������DYDQFH�TXH�SRGUtDKDEHU� VLGR� GH� VXSHULRU� PDJQLWXG� GH� QR� KDEHUVH� SURGXFLGR� OD� PLQRUDFLyQH[SHULPHQWDGD�GXUDQWH������
3RU�RWUR�ODGR��HVWD�WHQGHQFLD�FUHFLHQWH�VH�SURGXFH�H[FOXVLYDPHQWH�SRU�OD�HYROXFLyQ�GHOSXHUWR�GH�OD�LVOD�FDSLWDOLQD�TXH�REWLHQH�XQ�DXPHQWR�GHO���������IUHQWH�D�ORV�GHVFHQVRVGHO�3XHUWR�GHO�5RVDULR�\�GHO�GH�$UUHFLIH����������\����������UHVSHFWLYDPHQWH��
3HVFD�WRWDO������������
(O�WUiILFR�SHVTXHUR�HQ�QXHVWURV�SXHUWRV�KD�GHVDUUROODGR�XQ�LPSRUWDQWH�LQFUHPHQWR�HQHO�TXLQTXHQLR�REMHWR�GH�DQiOLVLV��FRPR�PXHVWUD�HO��������GH�GLIHUHQFLD�H[LVWHQWH�HQWUHHO�QLYHO�UHJLVWUDGR�HQWUH�ORV�HMHUFLFLRV�LQLFLDO�\�ILQDO�GHO�SHUtRGR�
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(VWH�LQFUHPHQWR�SRGtD�KDEHU�VLGR�VXSHULRU�VL�QR�VH�KXELHUDQ�SURGXFLGR� ORV�GHVFHQVRVGH� ORV� GRV� ~OWLPRV� DxRV�� PRWLYDGRV� SRU� OD� DPSOLDFLyQ� GHO� SDUR� ELROyJLFR� GH� GRV� DFXDWUR�PHVHV�\�SRU�OD�SUHVFULSFLyQ�GHO�$FXHUGR�GH�3HVFD�HQWUH�OD�8(�\�HO�SDtV�DODXLWD�
3HVFD�FRQJHODGD������������
6L� FRPSDUDPRV� ORV� UHVXOWDGRV� GH� ORV� H[WUHPRV� GHO� SHUtRGR�� REVHUYDPRV� TXH� HOPRYLPLHQWR�GH�SHVFD�FRQJHODGD�HQ�ORV�3XHUWRV�GH�/DV�3DOPDV�VH�KD�LQFUHPHQWDGR�XQ��������UHVXOWDGR�TXH�SRGUtD�KDEHU�VLGR�PiV� IDYRUDEOH�HQ�HO� FDVR�GH�QR�SURGXFLUVHORV�GHVFHQVRV�GH������\�������PRWLYDGRV�SRU�ODV�UD]RQHV�HVJULPLGDV�DQWHULRUPHQWH�
(O�DVFHQVR�PiV�QRWDEOH�HQ�WpUPLQRV�DEVROXWRV�OR�UHJLVWUD�HO�3XHUWR�GH�/D�/X]�\�GH�/DV3DOPDV�FRQ���������7P��PiV�TXH�HQ�������TXH�VXSRQH�XQ�LQFUHPHQWR�SRUFHQWXDO�GHO�������
(Q�FXDQWR�D�ODV�LVODV�QRV�FDSLWDOLQDV��HO�3XHUWR�GHO�5RVDULR�H[SHULPHQWD�XQ�DVFHQVR�GHO����������TXH�HQ�WpUPLQRV�GH�XQLGDGHV�UHSUHVHQWD�~QLFDPHQWH�XQ�DXPHQWR�GH����7P�
3RU� VX� SDUWH�� HO� 3XHUWR� GH� $UUHFLIH� DOFDQ]D� ODV� ������ 7P�� GH� SHVFD� FRQJHODGDPDQHMDGDV��GH�PDQHUD�TXH�HQWUH�HO�LQLFLR�\�HO�ILQDO�GHO�TXLQTXHQLR�VH�H[SHULPHQWD�XQDYDQFH�GHO��������
3HVFD�IUHVFD������������
/D�HYROXFLyQ�GHO� WUiILFR�GH�SHVFD� IUHVFD�HQ� ORV�~OWLPRV� DxRV� VH� H[SOLFD� HQ�EDVH� D� ODREWHQFLyQ�GH�FUHFLPLHQWRV�FDGD�YH]�PHQRUHV��KDVWD�DOFDQ]DU�XQ�GHVFHQVR�HQ������\RWUR�GH�VXSHULRU�PDJQLWXG�DO�DxR�VLJXLHQWH�
(VWRV�GRV�~OWLPRV� UHVXOWDGRV�KDQ�FRQGLFLRQDGR�TXH�HQ� ORV�3XHUWRV�GH�/DV�3DOPDV� VHKD\DQ� PDQHMDGR� ������� 7P�� PHQRV� TXH� HQ� ����� �XQ� ������� GH� GHVFHQVR� HQWpUPLQRV�UHODWLYRV��
/D� LPSRUWDQFLD� GHO� DFXHUGR� GH� SHVFD� FRQ� 0DUUXHFRV� SDUD� HVWH� WLSR� GH� WUiILFR� \�IXQGDPHQWDOPHQWH� SDUD� OD� IORWD� VDUGLQDO� GH� OD� LVOD� GH� /DQ]DURWH�� KD� FRQGLFLRQDGR� \H[SOLFD� HVWD� QRWDEOH� UHGXFFLyQ�� TXH� HQ� HO� FDVR� GHO� 3XHUWR� GH� $UUHFLIH� KD� VLGR� GHO�������\�HQ�HO�GH�/D�/X]�GHO��������



7UiILFR�3RUWXDULR

���

$1(;2



7UiILFR�3RUWXDULR

���



64�(+%1�21467#4+1��61&15�.15�27'4615�������
'0' ('$ /#4 #$4 /#; ,70 ,7. #)1 5'2 1%6 018 &+% 616#.

64�(+%1�&'�2#5#,' 2#5#,'415 ������ ������ ������ ������� ������ ������ ������� ������� ������ ������ ������ ������ �������#761/¦8+.'5 ����� ����� ����� ������ ����� ������ ������ ������ ������ ������ ����� ����� ������������ �����/'4%#06'5�0/'41 ��� ��� ����� ����� ����� ����� ����� ����� ����� ��� ��� ��� ������/'4%#06'5�)6 ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �������$737'5 2'537'415�0/'41 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �����2'537'415�)6 ��� �� ��� ��� ��� ��� � ��� ��� ��� �� ��� �����616#.�0/'41 ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������616#.�)6 ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ��������%#4)#&#5 ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ���������&'5%#4)#&#5 ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ����������/'4%#0% #5
�� 64#05$14&#&#5 ����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ����� ������ �������'0�64�05+61 ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ���������616#. ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� �����������%106'0'&14'5 6�'�7�5 ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��������#8+67#..#/+'061
�� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ����������616#. ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �������2'5%#
�� (4'5%# ��� ��� ��� ��� ��� ��� ��� ��� �� �� ��� ��� �����%10)'.#&# ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ��������64�(+%1�616#.
�� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ����������
(WGPVG��#WVQTKFCF�2QTVWCTKC�FG�.CU�2CNOCU�'NCDQTCEKÎP��%QPHGFGTCEKÎP�%CPCTKC�FG�'ORTGUCTKQU�
���6QPGNCFCU�



64�(+%1�21467#4+1��27'461�&'�.#�.7<�;�&'�.#5�2#./#5�������
'0' ('$ /#4 #$4 /#; ,70 ,7. #)1 5'2 1%6 018 &+% 616#.

64�(+%1�&'�2#5#,' 2#5#,'415 ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �������#761/¦8+.'5 ����� ����� ����� ����� ����� ����� ������ ������ ������ ����� ����� ����� ������
/'4%#06'5�0/'41 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �����/'4%#06'5�)6 ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������$737'5 2'537'415�0/'41 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �����2'537'415�)6 ��� �� ��� ��� ��� ��� � ��� ��� ��� �� ��� �����616#.�0/'41 ��� ��� ��� ��� ����� ����� ����� ����� ��� ��� ��� ��� ������616#.�6�4�$� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������
%#4)#&#5 ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ���������&'5%#4)#&#5 ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ���������/'4%#0% #5
�� 64#05$14&#&#5 ����� ������ ������ ������ ������ ������ ������ ������ ������ ������ ����� ������ �������'0�64�05+61 ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ���������616#. ������� ������� ��������� ������� ��������� ��������� ��������� ������� ������� ������� ������� ��������� ����������

%106'0'&14'5 6�'�7 �5 ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �������
#8+67#..#/+'061
�� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ���������

616#. ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �������2'5%#
�� (4'5%# ��� ��� ��� ��� ��� ��� ��� ��� �� �� ��� ��� �����%10)'.#&# ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �������
64�(+%1�616#.
�� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ��������� ������� ��������� ��������� ��������� ����������
(WGPVG��#WVQTKFCF�2QTVWCTKC�FG�.CU�2CNOCU�'NCDQTCEKÎP��%QPHGFGTCEKÎP�%CPCTKC�FG�'ORTGUCTKQU�
���6QPGNCFCU�



64�(+%1�21467#4+1��27'461�&'�#44'%+('�������
'0' ('$ /#4 #$4 /#; ,70 ,7. #)1 5'2 1%6 018 &+% 616#.

64�(+%1�&'�2#5#,' 2#5#,'415 ����� ����� ����� ����� ����� ����� ������ ������ ������ ����� ����� ����� ������#761/¦8+.'5 ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������
/'4%#06'5�0/'41 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �����/'4%#06'5�)6 ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������$737'5 2'537'415�0/'41 �� � �� �� �� �� �� �� �� �� �� �� ���2'537'415�)6 � � � � � � � � � � � � ��616#.�0/'41 ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �����616#.�6�4�$� ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������
%#4)#&#5 ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �������&'5%#4)#&#5 ������ ������� ������� ������ ������� ������� ������� ������� ������� ������� ������� ������� ���������/'4%#0% #5
�� 64#05$14&#&#5 � � � � � � � � � � � � �'0�64�05+61 ��� ��� ��� ��� ��� ����� ����� ��� ��� ��� ��� ��� �����616#. ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ���������

%106'0'&14'5 6�'�7�5 ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����������#8+67#..#/+'061
�� ��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������
616#. ����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �����2'5%#
�� (4'5%# � � � � �� ��� �� �� � � �� � ���%10)'.#&# ����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �����

64�(+%1�616#.
�� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ������� ���������
(WGPVG��#WVQTKFCF�2QTVWCTKC�FG�.CU�2CNOCU�'NCDQTCEKÎP��%QPHGFGTCEKÎP�%CPCTKC�FG�'ORTGUCTKQU�
���6QPGNCFCU�



64�(+%1 �21467#4+1 ��27'461 �&'.�415#4+1 �������
'0' ('$ /#4 #$4 /#; ,70 ,7. #)1 5'2 1%6 018 & +% 616#.

64�(+%1 �&' �2#5#,'2#5#,'415 ����� ����� ����� ����� ����� ����� ����� ����� ������ ����� ����� ����� ������#761/¦8+.'5 ��� ��� ��� ����� ����� ����� ����� ����� ����� ����� ��� ��� ������
/'4%#06'5�0/'41 �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� �����/'4%#06'5�)6 ��� ��� ��� ��� ��� ��� ����� ��� ��� ��� ��� ��� �����$737'5 2'537'415�0/'41 � � � � � � � � � � � � �2'537'415�)6 � � � � � � � � � � � � �616#.�0/'41 �� �� ��� ��� ��� ��� ��� ��� ��� ��� �� �� �����616#.�6 �4�$� ��� ��� ��� ��� ��� ��� ����� ��� ��� ��� ��� ��� �����
%#4)#&#5 ����� ����� ������ ����� ����� ����� ����� ����� ������ ����� ������ ����� �������&'5%#4)#&#5 ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ������ ���������/'4%#0% #5
�� 64#05$14&#&#5 � � � � � � � � � � � � �'0 �64�05+61 ��� ��� � � � � � � � � � � ���616#. ������ ������ ������ ������ ������� ������ ������ ������ ������ ������� ������ ������ ���������

%106'0'&14'5 6�'�7�5 ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ������
#8+67#..#/ +'061
�� �� �� � �� �� � �� � � � � �� ���

616#. �� ��� �� � �� � �� �� �� ��� ��� ��� ���2'5%#
�� (4'5%# � � � � � � � � � � � � �%10)'.#&# �� ��� �� � �� � �� �� �� ��� ��� ��� ���
64�(+%1 �616#.
�� ������ ������ ������ ������ ������� ������ ������ ������ ������ ������� ������ ������ ���������
(WGPVG��# WVQTKFCF�2QTVWCTKC�FG�.CU�2CNO CU�' NCDQTCEKÎP��% QPHGFGTCEKÎP �% CPCTKC�FG�'O RTGUCTKQU�
���6QPGNCFCU�



64�(+%1�21467#4+1��61&15�.15�27'4615������������
2WGTVQU�FG�.CU�2CNOCU 8#4���� ���� ���� ���� ���� �����

64�(+%1�&'�2#5#,' 2#5#,'415 ������� ��������� ��������� ������� ������� �����#761/¦8+.'5 ������ ������� ������� ������ ������� �����
/'4%#06'5�0/'41 ������ ������ ������ ������ ������ �����/'4%#06'5�)6 ������ ������ ������ ������ ������� �����$737'5 2'537'415�0/'41 ����� ����� ����� ����� ����� ������2'537'415�)6 ����� ����� ����� ����� ����� ������616#.�0/'41 ������ ������ ������ ������ ������ ����616#.�)6 ������ ������ ������ ������ ������� �����
%#4)#&#5 ��������� ��������� ��������� ��������� ��������� �����&'5%#4)#&#5 ��������� ��������� ��������� ���������� ���������� �����/'4%#0% #5
�� 64#05$14&#&#5 ������ ������� ������� ������� ������� ������'0�64�05+61 ������� ������� ��������� ��������� ��������� ������616#. ��������� ���������� ���������� ���������� ���������� �����

%106'0'&14'5 6�'�7�5� ������� ������� ������� ������� ������� �����
#8+67#..#/+'061
�� ��������� ��������� ��������� ��������� ��������� �����

616#. ������� ������� ������� ������� ������� �����2'5%#
�� (4'5%# ������ ������� ������� ������ ����� ������%10)'.#&# ������� ������� ������� ������� ������� ������64�(+%1�616#.
�� ���������� ���������� ���������� ���������� ���������� �����(WGPVG��#WVQTKFCF�2QTVWCTKC�FG�.CU�2CNOCU�'NCDQTCEKÎP��%QPHGFGTCEKÎP�%CPCTKC�FG�'ORTGUCTKQU�
���6QPGNCFCU�



64�(+%1�21467#4+1��27'461�&'�.#�.7<�;�&'�.#5�2#./#5������������
2WGTVQ�FG�.C�.W\�[�FG�.CU�2CNOCU 8#4���� ���� ���� ���� ���� �����

64¶(+%1�&'�2#5#,' 2#5#,'415 ������� ������� ������� ������� ������� �����#761/¦8+.'5 ������ ������ ������ ������ ������ �����
/'4%#06'5�0/'41 ����� ����� ����� ����� ����� �����/'4%#06'5�)6 ������ ������ ������ ������ ������ �����$737'5 2'537'415�0/'41 ����� ����� ����� ����� ����� ������2'537'415�)6 ����� ����� ����� ����� ����� ������616#.�0/'41 ������ ������ ������ ������ ������ �����616#.�)6 ������ ������ ������ ������ ������ �����
%#4)#&#5 ��������� ��������� ��������� ��������� ��������� �����&'5%#4)#&#5 ��������� ��������� ��������� ��������� ��������� �����/'4%#0% #5
�� 64#05$14&#&#5 ������ ������� ������� ������� ������� ������'0�64�05+61 ������� ������� ��������� ��������� ��������� ������616#. ��������� ��������� ���������� ���������� ���������� �����

%106'0'&14'5 6�'�7�5� ������� ������� ������� ������� ������� �����
#8+67#..#/+'061
�� ��������� ��������� ��������� ��������� ��������� �����

616#. ������� ������� ������� ������� ������� �����2'5%#
�� (4'5%# ����� ����� ����� ����� ����� ������%10)'.#&# ������� ������� ������� ������� ������� �����
64�(+%1�616#.
�� ��������� ���������� ���������� ���������� ���������� �����(WGPVG��#WVQTKFCF�2QTVWCTKC�FG�.CU�2CNOCU�'NCDQTCEKÎP��%QPHGFGTCEKÎP�%CPCTKC�FG�'ORTGUCTKQU�
���6QPGNCFCU�



64�(+%1�21467#4+1��27'461�&'�#44'%+('������������
2WGTVQ�FG�#TTGEKHG 8#4���� ���� ���� ���� ���� �����

64�(+%1�&'�2#5#,' 2#5#,'415 ������ ������ ������ ������ ������ �����#761/¦8+.'5 ������ ������ ������ ������ ������ �����
/'4%#06'5�0/'41 ��� ����� ����� ����� ����� �����/'4%#06'5�)6 ����� ����� ����� ������ ������ �����$737'5 2'537'415�0/'41 ��� ��� ����� ����� ��� ������2'537'415�)6 ��� ��� ��� ��� �� ������616#.�0/'41 ����� ����� ����� ����� ����� ����616#.�)6 ����� ����� ����� ������ ������ �����
%#4)#&#5 ������� ������� ������� ������� ������� �����&'5%#4)#&#5 ������� ������� ������� ��������� ��������� �����/'4%#0% #5
�� 64#05$14&#&#5 � � � � � �'0�64�05+61 ����� ����� ����� ����� ����� ������616#. ������� ��������� ��������� ��������� ��������� �����

%106'0'&14'5 6�'�7�5� ������ ������ ������ ������ ������ �����
#8+67#..#/+'061
�� ������ ������ ������ ������ ������ ������

616#. ������ ������� ������� ������� ����� ������2'5%#
�� (4'5%# ������ ������ ������� ������ ��� ������%10)'.#&# ����� ������ ������ ������ ����� �����
64�(+%1�616#.
�� ������� ��������� ��������� ��������� ��������� �����(WGPVG��#WVQTKFCF�2QTVWCTKC�FG�.CU�2CNOCU�'NCDQTCEKÎP��%QPHGFGTCEKÎP�%CPCTKC�FG�'ORTGUCTKQU�
���6QPGNCFCU�



64�(+%1�21467#4+1��27'461�&'.�415#4+1������������
2WGTVQ�FGN�4QUCTKQ� 8#4���� ���� ���� ���� ���� �����

64�(+%1�&'�2#5#,' 2#5#,'415 ������ ������ ������ ������ ������ ����#761/¦8+.'5 ������ ����� ����� ����� ������ ����
/'4%#06'5�0/'41 ��� ��� ��� ��� ����� �����/'4%#06'5�)6 ����� ����� ����� ����� ����� �����$737'5 2'537'415�0/'41 � � � � � �2'537'415�)6 � � � � � �616#.�0/'41 ��� ��� ��� ��� ����� �����616#.�)6 ����� ����� ����� ����� ����� �����
%#4)#&#5 ������� ������� ������� ������� ������� �����&'5%#4)#&#5 ������� ������� ������� ������� ��������� �����/'4%#0% #5
�� 64#05$14&#&#5 � � � � � �'0�64�05+61 � � � ��� ��� �616#. ������� ������� ������� ������� ��������� �����

%106'0'&14'5 6�'�7�5� ������ ������ ������ ������ ������ �����
#8+67#..#/+'061
�� ��� ��� ��� ��� ��� ������

616#. �� �� ��� ��� ��� �������2'5%#
�� (4'5%# � � � � � �%10)'.#&# �� �� ��� ��� ��� �������
64�(+%1�616#.
�� ������� ������� ������� ������� ��������� �����(WGPVG��#WVQTKFCF�2QTVWCTKC�FG�.CU�2CNOCU�'NCDQTCEKÎP��%QPHGFGTCEKÎP�%CPCTKC�FG�'ORTGUCTKQU�
���6QPGNCFCU�



7UiILFR�3RUWXDULR

���

���� 3ULQFLSDOHV�UHVXOWDGRV�
7UiILFR�WRWDO�
(O�WUiILFR�WRWDO��PHUFDQFtDV�FDUJDGDV��GHVFDUJDGDV��\�WUDQVERUGDGDV��DYLWXDOODPLHQWR�\SHVFD� IUHVFD�� HQ� ORV� 3XHUWRV� GH� /DV� 3DOPDV� GXUDQWH� HO� DxR� ���� VH� VLWXy� HQ� ODV����������� 7P��� FRQ� OR� TXH� VH� URPSH� OD� WHQGHQFLD� FUHFLHQWH� UHJLVWUDGD� GXUDQWH� ORV~OWLPRV�FXDWUR�DxRV��XQD�YH]�TXH�VH�DOFDQ]y�XQ�GHVFHQVR�GHO�������
$WHQGLHQGR� D� OD� HYROXFLyQ� GH� FDGD� XQR� GH� ORV� SXHUWRV�� HO� ~QLFR� TXH� UHJLVWUD� XQDPLQRUDFLyQ�HV�HO�GH�/D�/X]�\�GH�/DV�3DOPDV��FRQ�XQD� WDVD�GH�YDULDFLyQ�QHJDWLYD�GHO������������������7P��GH� WUiILFR� WRWDO���PLHQWUDV�TXH�HO�3XHUWR�GHO�5RVDULR�\�HO� GH$UUHFLIH� DOFDQ]DURQ� VHQGRV� LQFUHPHQWRV� GHO� ������� \� ������� TXHGDQGR� HO� QLYHO� GHWUiILFR�HQ�ODV�����������\�����������7P���UHVSHFWLYDPHQWH�
(QWUH� ORV� IDFWRUHV� TXH� D\XGDQ� D� DFODUDU� HVWH� GHVFHQVR� SRGHPRV� GHVWDFDU� ODUDOHQWL]DFLyQ�GHO�FUHFLPLHQWR�HFRQyPLFR�GHO�$UFKLSLpODJR�� IXQGDPHQWDOPHQWH�GHVGH� ODYHUWLHQWH� GH� OD� GHPDQGD� LQWHUQD�� GH� PDQHUD� TXH�� OD� PLQRUDFLyQ� HQ� ODV� PHUFDQFtDVFDUJDGDV�WLHQH�EXHQD�SDUWH�GH�VX�H[SOLFDFLyQ�HQ�HVWD�FLUFXQVWDQFLD�
6LQ�HPEDUJR��OD�FDXVD�SULQFLSDO�GH�HVWD�UHGXFFLyQ�VH�HQFXHQWUD�HQ�OD�PHQRU�DFWLYLGDGGH� OD� IORWD� SHVTXHUD�XQD� YH]� ILQDOL]DGR�HO� $FXHUGR�GH� 3HVFD� FRQ�0DUUXHFRV�� TXH� QRVyOR�DIHFWD�D�ODV�FDSWXUDV�UHDOL]DGDV�HQ�ORV�3XHUWRV�GH�/DV�3DOPDV��VLQR�WDPELpQ�D�ORVEXTXHV�DUULEDGRV�R�D�ODV�PHUFDQFtDV�FDUJDGDV�\�GHVFDUJDGDV�
3RU�RWUR�ODGR��FRPR�HOHPHQWR�SRVLWLYR�KHPRV�GH�UHIHULUQRV�DO�LQFUHPHQWR�GHO�WUiILFR�GHWUDQVERUGRV� UHJLVWUDGR� GXUDQWH� ������ HQ� EDVH� DO� DXPHQWR� GH� ODV� DFWLYLGDGHV� GH� ODQDYLHUD� 0HGLWHUUDQHDQ� 6KLSSLQJ� &RPSDQ\� �06&�� HQ� HO� 3XHUWR� GH� /D� /X]� \� GH� /DV3DOPDV�\�OD�UHYLWDOL]DFLyQ�GH�OD�IORWD�GH�SHVFD�SHOiJLFD�
(VWH�KHFKR�VXSRQH�XQ�LPSRUWDQWH�DYDQFH�SDUD�HO�DSURYHFKDPLHQWR�GH�ODV�SRVLELOLGDGHVGH�QHJRFLR�TXH��FRPR�SODWDIRUPD�GH�GLVWULEXFLyQ�HQFLHUUD�QXHVWUD�SULYLOHJLDGD�VLWXDFLyQJHRJUiILFD�
$�OD�KRUD�GH�HVFULELU�HVWDV�SiJLQDV�KHPRV�FRQRFLGR�TXH�OD�8(�KD�GDGR�SRU�FHUUDGDV�ODVQHJRFLDFLRQHV�SDUD�OD�ILUPD�GH�XQ�QXHYR�GH�DFXHUGR�GH�SHVFD�GHVSXpV�GH�VHLV�PHVHVGH�UHXQLRQHV��SRU�OR�TXH�OD�IORWD�SHVTXHUD�TXH�IDHQDED�HQ�HO�%DQFR�&DQDULR�6DKDULDQRGHEHUi�DIURQWDU�XQD�UHFRQYHUVLyQ�TXH�GHEH�FRQWDU�FRQ�ODV�JDUDQWtDV�VXILFLHQWHV�
(O�FLHUUH�GHO�FDODGHUR�PDUURTXt�D�OD�IORWD�DUUDVWUHUD�FDQDULD�VLJQLILFD�HO�DMXVWH�GUiVWLFRSDUD�XQ�VHFWRU�TXH�GD�HPSOHR�D�������PDULQHURV�\�TXH�REWLHQH�XQDV�FDSWXUDV�DQXDOHVSUy[LPDV�D�ODV��������7P�
/D�UHFRQYHUVLyQ�DIHFWDUi�D����EDUFRV�GH� OD�IORWD�$1$&()�TXH�HQ�VX�PD\RUtD�GHEHUiQSUHSDUDUVH�SDUD�OD�VDOLGD�D�RWURV�FDODGHURV�PiV�OHMDQRV�FRPR�ORV�GH�0DXULWDQLD��&DER9HUGH�R�HO�*ROIR�GH�*XLQHD�
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6LQ�HPEDUJR��OD�IORWD�DUWHVDQDO�QR�SRGUi�KDFHU�IUHQWH�D�OD�VDOLGD�D�RWURV�FDODGHURV��SRUOR�TXH�VH�HVWi�EDUDMDQGR�OD�SRVLELOLGDG�GH�VX�UHFRQYHUVLyQ�SDUD�OD�H[SORWDFLyQ�GH�RWURWLSR�GH�UHFXUVRV�SHVTXHURV�PiV�SUy[LPRV�DO�OLWRUDO�
+HPRV� GH� WHQHU� HQ� FXHQWD� TXH� OD� IORWD� DUWHVDQDO� VXSRQH� XQD� LPSRUWDQWH� IXHQWH� GHULTXH]D�SDUD� OD� UHJLyQ�� WRGD� YH]� TXH�� QR� VyOR� VXSRQH�HPSOHRV�GLUHFWRV�� VLQR�TXH� VXDFWLYLGDG� HVWi� YLQFXODGD� PX\� HVWUHFKDPHQWH� D� RWURV� VHFWRUHV� SURGXFWLYRV�� FRPR� ODLQGXVWULD� PDQXIDFWXUHUD� GHO� SHVFDGR� TXH� GH� QR� HQFRQWUDU� XQD� VROXFLyQ� D� HVWHSUREOHPD�HVWi�DERFDGD�D�GHVDSDUHFHU�
3RU� WDQWR�� OD� LPSRUWDQFLD� TXH� SDUD� QXHVWUD� UHJLyQ� WLHQH� HO� PDQWHQLPLHQWR� GH� XQDDFWLYLGDG� WUDGLFLRQDO� FRPR� OD� SHVTXHUD�� GH� QRWDEOH� FRQWULEXFLyQ� D� QXHVWUR� QLYHO� GHHPSOHR�\�ULTXH]D��UHTXLHUH�GH�OD�LQWHUSHODFLyQ�LQPHGLDWD�GH�DFFLRQHV�TXH�SHUPLWDQ� ODFRQVHFXFLyQ� GH� ORV�PHGLRV� QHFHVDULRV� SDUD� UHDOL]DU� OD� UHFRQYHUVLyQ� FRQ� ORV�PHQRUHVFRVWHV�SRVLEOHV�SDUD�ORV�FROHFWLYRV�DIHFWDGRV�
2WUD�GH�ODV�FLUFXQVWDQFLDV�TXH�KD�DIHFWDGR�D�OD�HYROXFLyQ�GHO�WUiILFR�SRUWXDULR�GXUDQWHHO�DxR������KD�VLGR�HO�FRQIOLFWR�ODERUDO�H[LVWHQWH�HQWUH�OD�6RFLHGDG�(VWDWDO�GH�(VWLED�\'HVHVWLED��6(67,%$��GHO�3XHUWR�GH�/D�/X]�\�ORV�HVWLEDGRUHV�GH�HVWD�HPSUHVD�
/D� DFWLYLGDG� GH� HVWLED� \� GHVHVWLED� GH� EXTXHV� HQ� (VSDxD� HVWi� GHFODUDGD� SRU� ODOHJLVODFLyQ�HQ�YLJRU�FRPR�XQ�VHUYLFLR�S~EOLFR�HVHQFLDO�GH� WLWXODULGDG�HVWDWDO��TXH�HVWiJHVWLRQDGR� SRU� HPSUHVDV� SULYDGDV�� GH� IRUPD� LQGLUHFWD�� PHGLDQWH� HO� VLVWHPD� GHFRQWUDWDFLyQ�DGPLQLVWUDWLYD�
1R�REVWDQWH��OD�OHJLVODFLyQ�HVSDxROD�GHWHUPLQD�OD�FUHDFLyQ�GH�XQD�VHULH�GH�6RFLHGDGHV(VWDWDOHV� FX\R� FRPHWLGR� HV� FRQWUDWDU� D� WUDEDMDGRUHV� SRUWXDULRV� SDUD� GRWDUOHV� GH� ODIRUPDFLyQ�SURIHVLRQDO�SUiFWLFD�DGHFXDGD�\�SRQHUORV�D�GLVSRVLFLyQ�GH�ODV�HPSUHVDV��FRQFDUiFWHU�WHPSRUDO��SDUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�SRUWXDULDV�
$Vt��WRGR�RSHUDGRU�TXH�GHVHH� LQWHUYHQLU�HQ� OD�JHVWLyQ�GHO�VHUYLFLR�S~EOLFR�GH�HVWLED�\GHVHVWLED�GHEH�SDUWLFLSDU�HQ�HO�FDSLWDO�GH�ODV�6RFLHGDGHV�(VWDWDOHV�PHQFLRQDGDV�
(O� PRGHOR� UHVXOWDQWH� GHULYD� HQ� XQ� UpJLPHQ� ODERUDO� UHVWULFWLYR� TXH� FRQGLFLRQD� XQDPELHQWH�GH�FRQWLQXD�FRQIOLFWLYLGDG�ODERUDO��SURSLFLDGR�SRU�XQD�OHJLVODFLyQ�REVROHWD�TXHFRQILHUH�D�XQ�GHWHUPLQDGR�FROHFWLYR�OD�H[FOXVLYLGDG�GHO�WUDEDMR�HQ�OD�HVWLED�\�GHVHVWLEDGH�EXTXHV��D�OD�YH]�TXH�UHGXFH�OD�HILFLHQFLD�GH�ODV�RSHUDFLRQHV�SRUWXDULDV�� LQFLGLHQGRHQ�OD�FRPSHWLWLYLGDG�GH�ORV�SXHUWRV�ORFDOHV�
(O�3UR\HFWR�GH�'LUHFWLYD�VREUH�OD�/LEHUDOL]DFLyQ�GH�ORV�6HUYLFLRV�3RUWXDULRV�VH�HQFXHQWUDHQ�OD�VHQGD�DGHFXDGD�SDUD�OD�IOH[LELOL]DFLyQ�GH�ODV�ULJLGHFHV�GHO�PRGHOR�DFWXDO�GH�HVWLED\�GHVHVWLED��VLQ�HPEDUJR��HQWHQGHPRV�TXH� OD�VLWXDFLyQ�HVSHFtILFD�TXH�VH�SURGXFH�HQUHJLRQHV� XOWUDSHULIpULFDV� FRPR�&DQDULDV� QR� GHEH� SHUPDQHFHU� DMHQD� D� OD� LQLFLDWLYD� GHFDUiFWHU� OLEHUDOL]DGRU� TXH� LPSXOVD� OD� &RPLVLyQ� (XURSHD�� VLQR�� WRGR� OR� FRQWUDULR�� TXHGHEH�DGRSWDUVH�XQD� UHJXODFLyQ� FRQFUHWD� TXH�KDJD� DOXVLyQ� D� OD� QHFHVLGDG�GH�SUHVWDUDWHQFLyQ� D� OD� OLEHUDOL]DFLyQ� GH� ORV� VHUYLFLRV� SRUWXDULRV� HQ� ODV� PLVPDV�� SRU� ODVFLUFXQVWDQFLDV� GH� FDUiFWHU� GLIHUHQFLDGRU� TXH� FRQGLFLRQDQ� VX� GHVDUUROOR� HFRQyPLFR� \VRFLDO�
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6L� DPSOLDPRV� HO� KRUL]RQWH� WHPSRUDO� \� FRQWHPSODPRV� HO� SHUtRGR� ����������REVHUYDPRV�TXH�HO�WUiILFR�WRWDO�HQ�ORV�3XHUWRV�GH�/DV�3DOPDV�VH�KD�HOHYDGR�UHVSHFWRGH�GLFKD�IHFKD�XQ���������GH�HQWUH�ORV�SXHUWRV�DQDOL]DGRV��HO�GHO�5RVDULR�SUHVHQWD�ODPD\RU� H[SDQVLyQ� HQ� WpUPLQRV� UHODWLYRV� ���������� VHJXLGR� GHO� 3XHUWR� GH� $UUHFLIH���������\�GHO�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDV����������
(O� DXPHQWR� GH� GLPHQVLyQ� GH� OD� DFWLYLGDG� SRUWXDULD�� EDVDGR� WDQWR� HQ� OD� GHPDQGDGHVWLQDGD� R� SURYHQLHQWH� GHO� PHUFDGR� LQWHULRU� �FRPR� HIHFWR� GLUHFWR� GHO� GHVDUUROORHFRQyPLFR�GH� ODV�,VODV�HQ� ORV�~OWLPRV�DxRV��FRPR�HQ� OD�XWLOL]DFLyQ�GH� ORV�3XHUWRV�GH/DV�3DOPDV�FRPR�EDVH�GH�FRQH[LyQ� LQWHUFRQWLQHQWDO��UHTXLHUHQ�GH�XQ�GHVDUUROOR�GH� ODLQIUDHVWUXFWXUDV�SRUWXDULDV��HQ�WpUPLQRV�GH�VXSHUILFLH�GHVWLQDGD�D�ORV�RSHUDFLRQHV�\�GHPHGLRV� WpFQLFRV�D�GLVSRVLFLyQ�GH�pVWRV��TXH�SHUPLWD�FRQVROLGDU� ORV�QLYHOHV�DFWXDOHV�\DVHJXUDU�ODV�H[SHFWDWLYDV�GH�FUHFLPLHQWR�IXWXUR�TXH�VH�PDQHMDQ�
(Q�HVWH�VHQWLGR��KHPRV�GH�GHVWDFDU�OD�LQPLQHQWH�LQFOXVLyQ�GH�ORV�SXHUWRV�FDQDULRV�HQODV� 5HGHV� 7UDQVHXURSHDV� GH� 7UDQVSRUWH�� SHWLFLyQ� UHDOL]DGD� SRU� SDUWH� GHO� *RELHUQRFDQDULR�HQ�HO�GRFXPHQWR�GH�GHVDUUROOR�GHO�DUWtFXOR�������GHO�7UDWDGR�FRQVWLWXWLYR�GH�OD&RPXQLGDG�(XURSHD��WRGD�YH]�TXH�VH�SUHYp�TXH�JHQHUDUi�XQ�HIHFWR�GLQDPL]DGRU�GH�ORVUHFLQWRV� SRUWXDULRV� DO� SURGXFLUVH� OD� UHFHSFLyQ�GH� ILQDQFLDFLyQ�GHO� )RQGR�GH� &RKHVLyQ(XURSHR�\�GHO�)RQGR�(XURSHR�GH�'HVDUUROOR�5HJLRQDO��)('(5��
7UiILFR�GH�SDVDMHURV
$� OR� ODUJR�GH����� HPEDUFDURQ�R�GHVHPEDUFDURQ� HQ� ORV� 3XHUWRV� GH� /DV� 3DOPDV� XQWRWDO�GH���������SDVDMHURV��HVWR�HV���������PiV�TXH�GXUDQWH�HO�DxR�DQWHULRU���������
(VWH�DYDQFH�VH�SURGXFH�FRPR�FRQVHFXHQFLD�GH� OD�HYROXFLyQ�GHO�3XHUWR�GHO�5RVDULR� \GHO�GH�$UUHFLIH��TXH�H[SHULPHQWDQ�DVFHQVRV�GHO��������\��������� UHVSHFWLYDPHQWH�PLHQWUDV�TXH�HQ�HO�3XHUWR�GH� /D� /X]� \� GH� /DV� 3DOPDV� VH� REWLHQH�XQD� UHGXFFLyQ�GHO������
(O�~OWLPR�GH�ORV�UHVXOWDGRV�DOXGLGRV��GHEH�DWULEXLUVH��DO�GHVYtR�KDFLD�HO�WUDQVSRUWH�DpUHRHQ�ORV�GHVSOD]DPLHQWRV�LQWHULQVXODUHV��D�OD�H[SDQVLyQ�GH�GLYHUVRV�SXHUWRV�GHSHQGLHQWHVGH�OD�&RPXQLGDG�$XWyQRPD��GH�PDQHUD�HVSHFLDO�HO�GH�$JDHWH��\�D�OD�UHGXFFLyQ�GH�ODIUHFXHQFLD� GHO� -HW�)RLO� GXUDQWH� ������ 6LQ� HPEDUJR�� KD� GH� UHVDOWDUVH� D� VX� YH]� ODGLYHUVLILFDFLyQ�GH�OD�RIHUWD�FRQ�OD�LQWURGXFFLyQ�GH�QXHYDV�OtQHDV�GH�WUDQVSRUWH�PDUtWLPRHQ� HO� 3XHUWR� GH� /D� /X]� \� GH� /DV� 3DOPDV� TXH� KD� SHUPLWLGR� TXH� HVWH� GHVFHQVR� VHDLQIHULRU�DO�GH������
$�SHVDU�GHO�DVFHQVR�GHO�~OWLPR�DxR��HO�QLYHO�GH�SDVDMHURV�HQ�ORV�3XHUWRV�GH�/DV�3DOPDVGXUDQWH�HO�SHUtRGR���������� VH�KD�YLVWR�PLQRUDGR�HQ�XQ���������������SDVDMHURVPHQRV��� UHJLVWUR� TXH� VH� GHEH�� HQ� LPSRUWDQWH� PHGLGD�� D� ODV� FDXVDV� H[SOLFDGDVDQWHULRUPHQWH�
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%XTXHV�PHUFDQWHV
(O�Q~PHUR�GH�EXTXHV�PHUFDQWHV� UHJLVWUDGRV�HQ� ORV�3XHUWRV�GH�/DV�3DOPDV�HQ�����IXH�GH���������XQ�������PiV�TXH�HQ�������HQ�WpUPLQRV�GH�WRQHODMH�HO�LQFUHPHQWR�VHVLWXy�HQ�HO���������FRQ�XQ�WRWDO�GH���������7P��GH�UHJLVWUR�EUXWR�
(VWH�FRPSRUWDPLHQWR�VH�VXVWHQWD�HQ�OD�PD\RU�SUHVHQFLD�GHO�WUiILFR�GH�WUDQVERUGRV�GHOD�HPSUHVD�06&�TXH�KD�HOHJLGR�HO�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDV�SDUD�HO�HQYtR�GHWRGDV� VXV� FDUJDV� FRQ� RULJHQ� HQ� GLIHUHQWHV� SDtVHV� GHO� PXQGR� GHVWLQR� 0DUUXHFRV�FRQWUDUUHVWDQGR�HO�HIHFWR�GH�OD�UHWLUDGD�SDUFLDO�GHO�FRQVRUFLR�GH�QDYLHUDV�VXUDIULFDQDV�\EHOJDV�D�SDUWLU�GHO�VHJXQGR�VHPHVWUH�GH�������,JXDOPHQWH�� OD�IDYRUDEOH�HYROXFLyQ�GHHVWH� VHJPHQWR�GH� DFWLYLGDG� WLHQH� VX� H[SOLFDFLyQ� HQ� OD� DFWLYLGDG�GH� OD� IORWD� GH�SHVFDSHOiJLFD�
(Q�FXDQWR�D�OD�HYROXFLyQ�GH�FDGD�XQR�GH�ORV�SXHUWRV�GH�OD�SURYLQFLD��ODV�PD\RUHV�WDVDVGH�YDULDFLyQ�VH�UHJLVWUDQ�HQ�HO�3XHUWR�GHO�5RVDULR��VHJXLGDV�GH�ODV�GHO�GH�$UUHFLIH�\�SRU~OWLPR�GHO�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDV��HO�Q~PHUR�GH�EXTXHV�FUHFH�XQ��������������� \� ������� \� HO� DXPHQWR� HQ� WRQHODMH� HV� GHO� �������� ������� \� ������UHVSHFWLYDPHQWH��
(VWRV� UHVXOWDGRV� VH� FRQILJXUDQ� FRPR� ORV� PD\RUHV� FUHFLPLHQWRV� GHO� TXLQTXHQLR� SDUDHVWH� VHJPHQWR� GH� WUiILFR� \� SHUPLWHQ� TXH� HQ� HO� SHUtRGR� ��������� HO� Q~PHUR� GHEXTXHV�VH�KD\D�LQFUHPHQWDGR�XQ��������\�HQ�WpUPLQRV�GH�WRQHODMH�XQ��������
%XTXHV�SHVTXHURV
/D�\D�UHVHxDGD�GLVPLQXFLyQ�GH�OD�DFWLYLGDG�SHVTXHUD�HQ�ORV�3XHUWRV�GH�/DV�3DOPDV�VHUHIOHMD� HQ� OD� HVWDGtVWLFDV� GH� SHVTXHURV� UHJLVWUDGRV�� FX\R� QLYHO� GHVFLHQGH� XQ� �������XQ��������HQ�WRQHODMH��GXUDQWH������
(O� DPDUUH� IRU]RVR� GH� OD� IORWD� TXH� IDHQD� HQ� ORV� FDODGHURV�PDUURTXtHV� HV� OD� SULQFLSDOH[SOLFDFLyQ�GH�HVWH�UHVXOWDGR��TXH�KXELHUD�VLJQLILFDGR�XQD�PD\RU�PLQRUDFLyQ�GH�QR�VHUSRU�HO�GHVDUUROOR�PRVWUDGR�SRU�RWURV�WLSRV�GH�WUiILFR��FRPR�OD�IORWD�KRODQGHVD�GH�SHVFDSHOiJLFD�
(O� DQiOLVLV� LQGLYLGXDOL]DGR� GH� FDGD� XQR� GH� ORV� SXHUWRV� PXHVWUD� TXH� ORV� PD\RUHVGHVFHQVRV�� WDQWR� HQ� Q~PHUR� GH� EXTXHV� FRPR� HQ� FXDQWR� D� WRQHODMH�� ORV� UHJLVWUD� HO3XHUWR� GH� $UUHFLIH� ��������� \� ±��������� VHJXLGR� GHO� 3XHUWR� GH� /D� /X]� \� GH� /DV3DOPDV����������\�±���������PLHQWUDV�TXH�HQ� OD� LVOD�GH�)XHUWHYHQWXUD�HVWD�FLIUD�HVQXOD�
(Q� UHIHUHQFLD� DO� FRQMXQWR� GHO� TXLQTXHQLR������������ HO� Q~PHUR� GH� SHVTXHURV� FRQSUHVHQFLD� HQ� ORV� 3XHUWRV� GH� /DV� 3DOPDV� VH� KD� UHGXFLGR� XQ� �������� HVWR� HV�� �����EXTXHV�PHQRV�TXH�DO�LQLFLR�GHO�SHUtRGR�
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0HUFDQFtDV
(O� WUiILFR� WRWDO� GH� PHUFDQFtDV �FDUJDGDV�� GHVFDUJDGDV� \� WUDQVERUGDGDV�� HQ� ORV3XHUWRV� GH� /DV� 3DOPDV� D� OR� ODUJR� GH� ���� DOFDQ]y� ODV� ����������� 7P��� OR� TXH� VHWUDGXFH� HQ� XQ� GHVFHQVR� GHO� ������� GHVSXpV� GH� TXH� GXUDQWH� ����� VH� SURGXMHUD� XQLPSRUWDQWH�DVFHQVR�
(O�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDV�HV�HO�TXH�PDUFD�HVWD�WHQGHQFLD�GHFUHFLHQWH��HQ�ODPHGLGD�TXH�DOFDQ]D�XQD�GLVPLQXFLyQ�GHO�������� IUHQWH�D� ORV� LQFUHPHQWRV�GHO�3XHUWRGHO�5RVDULR�\�GHO�GH�$UUHFLIH���������\��������UHVSHFWLYDPHQWH��
/D� UDOHQWL]DFLyQ� GHO� FUHFLPLHQWR� HFRQyPLFR� UHJLRQDO�� SULQFLSDOPHQWH� GH� OD� GHPDQGDLQWHUQD��WDQWR�GH�ELHQHV�GH�FRQVXPR�FRPR�GH�LQYHUVLyQ��HV�XQR�GH�ORV�FRQGLFLRQDQWHVGH�ORV�UHVXOWDGRV�SUHVHQWDGRV�
6LQ� HPEDUJR�� OD� EXHQD� FR\XQWXUD� HFRQyPLFD� SRU� OD� TXH� DWUDYLHVDQ� ODV� LVODV� QRFDSLWDOLQDV� KD� SURYRFDGR� XQ� FRQVLGHUDEOH� DXPHQWR� GH� OD� SREODFLyQ� UHVLGHQWH� \� QRUHVLGHQWH�TXH�LQFLGH�GH�IRUPD�IDYRUDEOH�HQ�HO�GLQDPLVPR�GH�VXV�SXHUWRV�
&RPR�HOHPHQWR�IXQGDPHQWDO�D�OD�KRUD�GH�H[SOLFDU�HVWD�PLQRUDFLyQ�GHEHPRV�UHIHULUQRVD�OD�ILQDOL]DFLyQ�GHO�$FXHUGR�GH�3HVFD�FRQ�0DUUXHFRV��TXH�KD�SURGXFLGR�XQ�GHVFHQVRGH�OD�DFWLYLGDG�SHVTXHUD�TXH�KD�DIHFWDGR�D�ODV�PHUFDQFtDV�FDUJDGDV��WRGD�YH]�TXH�ODLPSRVLELOLGDG� GH� IDHQDU� HQ� HO� FDODGHUR� PDUURTXt� D� VXSXHVWR� XQ� GHVFHQVR� GH� ODVH[SRUWDFLRQHV�GH�SHVFDGR��YHU�LQGLFDGRU�GH�FRPHUFLR�H[WHULRU��
,JXDOPHQWH��HO�FRQIOLFWR�ODERUDO�TXH�VH�SURGXMR�HQ�HO�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDVGXUDQWH�HO�SDVDGR�DxR�HQWUH�OD�HPSUHVD�GH�HVWLED�\�GHVHVWLED�\�ORV�WUDEDMDGRUHV�GH�ODPLVPD�� DVt� FRPR� OD�PD\RU� SUHVHQFLD� GH� RWURV� SXHUWRV� HQ� HO� WUiILFR� LQWHULQVXODU� VRQIDFWRUHV�TXH�FRQGLFLRQDQ�HQ�JUDQ�PHGLGD�OD�HYROXFLyQ�GH�HVWH�VHJPHQWR�GH�DFWLYLGDG�
/DV�PHUFDQFtDV�FDUJDGDV HQ�ORV�WUHV�SXHUWRV�FRQVLGHUDGRV�GXUDQWH������DOFDQ]DURQODV�����������7P��FLIUD�LQIHULRU�HQ�XQ�������D�OD�UHJLVWUDGD�HQ�������(VWH�UHVXOWDGR�VHSURGXFH�FRPR�FRQVHFXHQFLD�GH�OD�HYROXFLyQ�GHO�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDV�TXHREWLHQH�XQD�PLQRUDFLyQ�GHO���������PLHQWUDV�TXH�HO�UHVWR�GH�SXHUWRV�REWLHQHQ�WDVDVGH�YDULDFLyQ�SRVLWLYDV��3XHUWR�GHO�5RVDULR��������\�3XHUWR�GH�$UUHFLIH���������
3RU� VX� SDUWH�� ODV�PHUFDQFtDV� GHVFDUJDGDV REWLHQH� XQD� UHGXFFLyQ� GHO� ������� GHPDQHUD�TXH�VH�VLW~DQ�HQ�ODV������������7P���HVWD�FLIUD�UHSUHVHQWD�HO�����GHO�WUiILFRWRWDO�GH�ORV�UHFLQWRV�SRUWXDULRV�FRQVLGHUDGRV�
$O�LJXDO�TXH�HQ�HO�FDVR�DQWHULRU��HV�HO�SXHUWR�GH�OD�LVOD�FDSLWDOLQD�HO�UHVSRQVDEOH�GH�ODPLQRUDFLyQ� FRQ�XQD�GLVPLQXFLyQ�GHO� ������ �3XHUWR� GHO�5RVDULR� \� 3XHUWR� GH� $UUHFLIHREWLHQHQ�LQFUHPHQWRV�GHO��������\��������
(O� WUiILFR� GH� WUDQVERUGRV HV� HO� ~QLFR� TXH� SUHVHQWD� XQ� LQFUHPHQWR� GXUDQWH� �����FLIUDGR�HQ�XQ���������FRQ�XQ� WRWDO� GH� ��������7P�� WUDQVERUGDGDV�� HVWR� HV�� ������7P��PiV�TXH�ODV�UHJLVWUDGDV�HQ������
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/DV�DFWLYLGDGHV�GH�OD�QDYLHUD�06&�HQ�HO�3XHUWR�GH�/D�/X]�\�GH�/DV�3DOPDV��HO�~QLFR�TXHSUHVHQWD� HVWH� WLSR� GH� DFWLYLGDG�� \� OD� UHYLWDOL]DFLyQ� GH� OD� IORWD� GH� SHVFD� SHOiJLFDKRODQGHVD� KD� SHUPLWLGR� TXH� VH� REWHQJD� HVWH� DYDQFH�� FRQWUDUUHVWDQGR� HO� HIHFWRQHJDWLYR� TXH� JHQHUy� HO� GHVYtR� GXUDQWH� ������ KDFLD� HO� 3XHUWR� GH� $OJHFLUDV�� GH� XQSRUFHQWDMH�PD\RULWDULR�GHO� WUiILFR� GH� WUDQVERUGRV� GH� FRQWHQHGRUHV� TXH�� GHVGH������UHDOL]D�HQ�HO�3XHUWR�GH�/DV�3DOPDV�XQ�FRQVRUFLR� IRUPDGR�SRU�RSHUDGRUHV�HXURSHRV�\VXGDIULFDQRV�
(Q� FXDQWR� D� ODV� PHUFDQFtDV� HQ� WUiQVLWR�� FX\RV� UHJLVWURV� LQFOX\HQ� PHUFDQFtDVFDUJDGDV�R�GHVFDUJDGDV��QR�VH�GLVSRQHQ�ORV�GDWRV�GH�WUiQVLWRV�GHVDJUHJDGRV���VHJ~QHO�RULJHQ�GH�OD�RSHUDFLyQ��H[SHULPHQWDQ�XQ�GHFUHPHQWR�GHO��������HQ�HO�DxR������
(Q�HO�DQiOLVLV�SDUD�HO�TXLQTXHQLR��OD�H[SDQVLyQ�GHO�WUiILFR�GH�PHUFDQFtDV��SRVLWLYD�HQWRGRV�ORV�DxRV��H[FHSWR�HQ�������KD�SRVLELOLWDGR�OD�PDQLSXODFLyQ�GH�XQ��������PiV�GHSURGXFWRV� IUHQWH� DO� LQLFLR� GHO� SHUtRGR� ����������� 7P�� PiV� TXH� HQ� ������� TXH� VHMXVWLILFD�HQ�HO�DSURYHFKDPLHQWR�GH�OD�SRVLWLYD�FR\XQWXUD�HFRQyPLFD�UHJLRQDO�
3HVFD
(O�WUiILFR�SHVTXHUR �SHVFD�IUHVFD�\�FRQJHODGD��HQ�ORV�SXHUWRV�GH�OD�SURYLQFLD�GH�/DV3DOPDV�SUHVHQWy�D�OR�ODUJR�GH����� XQD�UHGXFFLyQ�LQWHUDQXDO�GHO���������GH�PDQHUDTXH�VH�PDQHMDURQ���������7P�
(Q� OR� TXH� VH� UHILHUH� D� OD� SHVFD� FRQJHODGD�� VH� UHJLVWUDURQ� HQ� ORV� 3XHUWRV� GH� /DV3DOPDV���������7P���XQ�������PHQRV�TXH�HQ�������HVWH�UHVXOWDGR��VHJXQGR�QHJDWLYRGHVGH�������VH�H[SOLFD� IXQGDPHQWDOPHQWH�SRU� OD� IDOWD�GH�$FXHUGR�3HVTXHUR�HQWUH� OD8(� \�0DUUXHFRV�TXH� LPSLGH� D� OD� IORWD� DUUDVWUHUD� FDQDULD� IDHQDU� HQ� HO� %DQFR�&DQDULR6DKDULDQR�
'LFKRV�UHVXOWDGRV�WDPELpQ�VH�YLHURQ�LQIOXHQFLDGRV��DXQTXH�HQ�VHQWLGR�SRVLWLYR��SRU� ODUHDFWLYDFLyQ�GH�OD�DFWLYLGDG�GH�OD�IORWD�KRODQGHVD�GH�SHVFD�SHOiJLFD�GHVSXpV�GH�TXH�HQ�����VH�SURGXMHUD�XQ�LPSRUWDQWH�GHVFHQVR�GH�HVWH�WLSR�GH�WUiILFR�
(O� FRPSRUWDPLHQWR� LQGLYLGXDO� GH� ORV� GLVWLQWRV� SXHUWRV� PXHVWUD� XQ� GHVFHQVR� PiVLQWHQVR�� HQ� WpUPLQRV� UHODWLYRV�� HQ� HO� 3XHUWR� GH� $UUHFLIH� ����������� PLHQWUDV� TXH� ODPLQRUDFLyQ�VH�FLIUD�HQ�HO�������SDUD�HO�FDVR�GHO�3XHUWR�GH�/DV�3DOPDV��3RU�VX�SDUWH��HO3XHUWR� GHO� 5RVDULR� SUHVHQWD� XQ� DVFHQVR� GHO� ��������� TXH� HQ� WpUPLQRV� DEVROXWRV~QLFDPHQWH�UHSUHVHQWD�����7P��PiV�TXH�HQ������
&RQ� UHIHUHQFLD� DO� SHUtRGR� TXLQTXHQDO DQDOL]DGR�� \� D� SHVDU� GH� ORV� GHVFHQVRVDFDHFLGRV�HQ������\�������HO�QLYHO�GH�SHVFD�FRQJHODGD�HQ�ORV�3XHUWRV�GH�/DV�3DOPDVVH�KD�LQFUHPHQWDGR��HQ�FXDWUR�DxRV��XQ���������HVWR�HV�����������7P��GH�DXPHQWR�
3RU�VX�SDUWH��OD�HYROXFLyQ�GH�OD�SHVFD�IUHVFD GXUDQWH������SUHVHQWD�XQD�PLQRUDFLyQLQWHUDQXDO�GHO���������FRQ� OR�FXDO� ODV�FDSWXUDV�GH�SHVFDGR� IUHVFR�HQ� ORV�3XHUWRV�GH/DV�3DOPDV�DOFDQ]DQ�ODV�������7P�
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/D� PD\RU� UHGXFFLyQ� VH� SURGXFH� HQ� HO� 3XHUWR� GH� $UUHFLIH�� FRQ� XQD� PLQRUDFLyQ� GHO������� �������� 7P�� PHQRV��� VHJXLGR� GHO� 3XHUWR� GH� /D� /X]� \� GH� /DV� 3DOPDV� TXHDOFDQ]D�XQD�GLVPLQXFLyQ�GH�������7P�������������+HPRV�GH�WHQHU�HQ�FXHQWD�TXH�HQ�HO3XHUWR� GHO� 5RVDULR� QR� VH� UHJLVWUD� DFWLYLGDG� DOJXQD� HQ� HVWH� VHJPHQWR� GHO� WUiILFRSRUWXDULR�
&RPSDUDQGR� ORV� UHVXOWDGRV� GH� ����� FRQ� ORV� GHO� HMHUFLFLR� DQWHULRU�� VH� FRPSUXHED� HOGHVFHQVR�EUXWDO�H[SHULPHQWDGR�SRU�HVWH�WLSR�GH�WUiILFR�HQ�HO�3XHUWR�GH�$UUHFLIH�TXH�VLHQ������UHSUHVHQWDED�HO��������GH�ORV�SXHUWRV�GH�/DV�3DOPDV�DKRUD�HV�~QLFDPHQWH�HO�������FRQ�����7P��FDSWXUDGDV��IUHQWH�D�ODV��������7P��GHO�DxR�SUHFHGHQWH�
(VWH�UHVXOWDGR��HVWi�UHODFLRQDGR�FRQ�OD�IDOWD�GH�$FXHUGR�3HVTXHUR�FRQ�0DUUXHFRV�GHVGHGLFLHPEUH� GH� ������ SXHVWR� TXH� OD� IORWD� VDUGLQDO� FRQ� VHGH� HQ� HO� SXHUWR� GH� $UUHFLIHUHDOL]D�VXV�FDSWXUDV�HQ�HO�%DQFR�&DQDULR�6DKDULDQR�
8QD�YH]�FRQRFLGD�OD�UXSWXUD�GH�ODV�QHJRFLDFLRQHV�HQWUH�OD�8(�\�HO�SDtV�DODXLWD��VH�HVWiEDUDMDQGR�OD�SRVLELOLGDG�GH�TXH�VH�SURGX]FD�OD�UHFRQYHUVLyQ�GH�OD�IORWD�VDUGLQDO�SDUD�ODH[SORWDFLyQ�GH�RWUR�WLSR�GH�UHFXUVRV�SHVTXHURV�PiV�SUy[LPRV�D�DJXDV�OLWRUDOHV��\D�TXHQR�H[LVWH�FDSDFLGDG�QL�VHUtD�UHQWDEOH�RSHUDU�HQ�RWURV�FDODGHURV�
'HVGH�ODV�LQVWDQFLDV�FDQDULDV�GHEHQ�H[LJLUVH�WRGRV�ORV�PHGLRV�QHFHVDULRV�SDUD�OOHYDU�DFDER�HVWD�UHFRQYHUVLyQ��SRUTXH�GH�QR�UHDOL]DUVH�FRQ�ODV�JDUDQWtDV�VXILFLHQWHV�JHQHUDUtDXQ�QRWDEOH�GHVFHQVR�GHO�HPSOHR�\��SRU�FRQVLJXLHQWH��GH�OD�ULTXH]D�GHO�$UFKLSLpODJR�
3RU�~OWLPR��REVHUYDQGR�GH�PDQHUD�FRQMXQWD�HO�SHUtRGR������������VH�DGYLHUWH�TXHORV� GHVFHQVRV� GH� ORV� GRV� ~OWLPRV� DxRV�� KDQ� FRQGLFLRQDGR� TXH� VH� KD\DQ� PDQHMDGR������� 7P�� PHQRV� GH� SHVFDGR� IUHVFR� TXH� DO� LQLFLR� GHO� TXLQTXHQLR� �XQ� ������� GHGHVFHQVR�HQ�WpUPLQRV�UHODWLYRV��



���



���

0$75,&8/$&,21(6�'(�9(+Ë&8/26
����� ,QWURGXFFLyQ�
/DV� PDWULFXODFLRQHV� GH� YHKtFXORV� VH� FRQILJXUDQ� FRPR� XQ� HOHPHQWR� GH� LPSRUWDQFLDVXVWDQWLYD�D�OD�KRUD�GH�HVWXGLDU�OD�HYROXFLyQ�GH�OD�GHPDQGD�LQWHUQD�GH�XQD�HFRQRPtD�\D~Q�PiV�VL�VH�WLHQH�HQ�FXHQWD�TXH� OD�DGTXLVLFLyQ�GH� ORV�PLVPRV�VH�KD�FRQYHUWLGR�HQXQD�SDUWLGD�IXQGDPHQWDO�GH�FRQVXPR�GH�ORV�DJHQWHV�
$VLPLVPR�� HQ� OD�PHGLGD� TXH� SXHGHQ� VHU� HPSOHDGRV� SRU� DJHQWHV� SULYDGRV� R� SDUD� HOGHVDUUROOR� GH� OD� DFWLYLGDG� SURGXFWLYD�� SRGUHPRV� H[DPLQDU� FRQ�PD\RU� SURIXQGLGDG� HOFRPSRUWDPLHQWR�GH� OD�GHPDQGD� LQWHUQD�HQ� ODV�,VODV��GLVWLQJXLHQGR�HQWUH�HO�VHJPHQWRRULHQWDGR�D�ODV�HFRQRPtDV�GRPpVWLFDV��WXULVPRV�\�WRGR�WHUUHQRV���R�ELHQ�D�OD�DFWLYLGDGHPSUHVDULDO��IXUJRQHV�\�FDPLRQHV��
/RV�GDWRV�D�ORV�TXH�QRV�UHIHULPRV�D�OR�ODUJR�GH�HVWH�FDStWXOR�VRQ�ORV�DSRUWDGRV�SRU�ODV'LUHFFLRQHV�3URYLQFLDOHV�GH�7UiILFR�D� OD�$VRFLDFLyQ�GH�,PSRUWDGRUHV�\�9HQGHGRUHV�GH$XWRPyYLOHV� �$,9$�� \� OD� $VRFLDFLyQ� 3URYLQFLDO� GH� ,PSRUWDGRUHV� \� &RQFHVLRQDULRV� GH9HKtFXORV� GH� 6DQWD� &UX]� GH� 7HQHULIH� �$3(,&$��� OR� TXH� OHV� FRQILHUH� XQ� JUDGR� GHILDELOLGDG�HOHYDGR�
(Q� QXHVWUR� HVWXGLR� DQDOL]DUHPRV� ODV� PDWULFXODFLRQHV� GH� YHKtFXORV� HQ� &DQDULDV� WDQWRSDUD� HO� SDVDGR� DxR� FRPR� SDUD� HO� TXLQTXHQLR� ����������� LJXDOPHQWH�� QRVFLUFXQVFULELUHPRV� D� OD� HYROXFLyQ�GH� FDGD�XQD�GH� ODV� FDWHJRUtDV� �WXULVPRV�� GHULYDGRV�WRGR�WHUUHQRV��IXUJRQHV��FDPLRQHV��JXDJXDV��PRWRFLFOHWDV�\�YHKtFXORV�UHPDWULFXODGRV��\D�VHD�D�QLYHO� UHJLRQDO�FRPR�SURYLQFLDO�� OR�TXH�QRV�SHUPLWLUi�REVHUYDU� ODV�SDXWDV�GHHVWH�PHUFDGR�FRQ�XQD�SHUVSHFWLYD�PiV�DPSOLD�
$QWHV�GH�FRPHQ]DU�D�GHVDUUROODU�HO�DQiOLVLV��GHEHPRV�UHDOL]DU�DOJXQDV�DFODUDFLRQHV�TXHHQWHQGHPRV� SHUWLQHQWHV�� HQ� SULPHU� OXJDU�� GHEH� PDWL]DUVH� TXH� ORV� YHKtFXORVUHPDWULFXODGRV�� VRQ� DTXHOORV� TXH�� VLHQGR� LPSRUWDGRV� D� ODV� ,VODV� WUDV� KDEHU� VLGRXWLOL]DGRV�HQ�VXV�OXJDUHV�GH�RULJHQ��VRQ�PDWULFXODGRV�GH�QXHYR�HQ�&DQDULDV�
(Q�VHJXQGR�OXJDU��GHEHPRV�DSXQWDU�TXH�D�SDUWLU�GH�OD�DSUREDFLyQ��D�ILQDOHV�GH������GHO� 5HJODPHQWR� *HQHUDO� GH� 9HKtFXORV� �5HDO� 'HFUHWR� ����������� %ROHWtQ� 2ILFLDO� GHO(VWDGR�Q������GH����GH�HQHUR�GH�������VH�HVWDEOHFLHURQ�XQD�VHULH�GH�PRGLILFDFLRQHVHQ� ORV� SURFHGLPLHQWRV� GH� PDWULFXODFLyQ�� HVSHFLDOPHQWH� HQ� OR� UHIHUHQWH� D� ORVFLFORPRWRUHV�
&RQ� DQWHULRULGDG� D� OD� HQWUDGD� HQ� YLJRU� GH� HVWH� 5HJODPHQWR� �MXOLR� GH� ������� ODLQVFULSFLyQ�GH�HVWH� WLSR�GH�YHKtFXORV�VH�UHDOL]DED�HQ� ORV�$\XQWDPLHQWRV�GH�UHVLGHQFLDGHO�SURSLHWDULR��VLQ�HPEDUJR��D�SDUWLU�GHO�VHJXQGR�VHPHVWUH�GH�HVH�DxR�VH�HVWDEOHFH�ODREOLJDFLyQ�GH�UHJLVWUDU�D�ORV�QXHYRV�FLFORPRWRUHV�HQ�ODV�-HIDWXUDV�GH�7UiILFR��DVt�FRPRVH�ILMD�XQ�FDOHQGDULR�SURJUHVLYR�GH�UHPDWULFXODFLRQHV�SDUD� ORV�TXH�\D�VH�HQFRQWUDEDQHQ�FLUFXODFLyQ�
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���

(Q� HO� ,QIRUPH� $QXDO� GH� OD� (FRQRPtD� &DQDULD� ����� QR� VH� GLVSRQtD� GH� ORV� GDWRVGHVDJUHJDGRV�� SRU� OR� TXH� HO� VHJPHQWR� GH� ODV� PRWRFLFOHWDV� DGHPiV� GH� ODV� PLVPDVLQFOXtD�D�ORV�FLFORPRWRUHV��GH�DKt�TXH�ODV�FLIUDV�UHVXOWDUDQ�SDUFLDOPHQWH�GHVYLUWXDGDV�
(VWH� QR� HV� HO� FDVR� TXH� QRV� RFXSD�� \D� TXH� DO� GLVSRQHU� GH� ORV� GDWRV� QHFHVDULRVPDQWHQGUHPRV�OD�KRPRJHQHLGDG�GH�OD�VHULH�\�KDUHPRV�PHQFLyQ��PX\�VXFLQWDPHQWH��DODV�PDWULFXODFLRQHV�\�UHPDWUtFXODV�GH�FLFORPRWRUHV�
3RU�~OWLPR��KHPRV�GH�GHILQLU� OD�HVWUXFWXUD�GHO�SUHVHQWH�HStJUDIH�TXH�VH�HVWDEOHFH�GHOVLJXLHQWH�PRGR�
����� 0DWULFXODFLRQHV�GH�YHKtFXORV�HQ�&DQDULDV��WRWDO�\�SRU�FDWHJRUtDV������������

��������0DWULFXODFLRQHV�WRWDOHV�GH�YHKtFXORV������������
��������0DWULFXODFLRQHV�GH�YHKtFXORV�VHJ~Q�FDWHJRUtDV������������

����� 0DWULFXODFLRQHV�GH�YHKtFXORV�SRU�SURYLQFLDV��WRWDO�\�SRU�FDWHJRUtDV������������
������� 0DWULFXODFLRQHV�WRWDOHV�GH�YHKtFXORV�SRU�SURYLQFLDV������������
������� 0DWULFXODFLRQHV� GH� YHKtFXORV� SRU� SURYLQFLDV�� VHJ~Q� FDWHJRUtDV�� ����������

����� 0DWULFXODFLRQHV�GH�YHKtFXORV�HQ�&DQDULDV�\�SRU�SURYLQFLDV������������
��������0DWULFXODFLRQHV�GH�YHKtFXORV�HQ�&DQDULDV������������
��������0DWULFXODFLRQHV�GH�YHKtFXORV�SRU�SURYLQFLDV������������

����� 3ULQFLSDOHV�UHVXOWDGRV�
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���

����� 0DWULFXODFLRQHV� GH� YHKtFXORV� HQ� &DQDULDV�� WRWDO� \� SRU� FDWHJRUtDV�����������
��������0DWULFXODFLRQHV�WRWDOHV�GH�YHKtFXORV������������
'XUDQWH�HO�DxR������VH�PDWULFXODURQ�HQ�&DQDULDV�XQ�WRWDO�GH��������YHKtFXORV��OR�TXHUHSUHVHQWD� XQ� DVFHQVR� GHO� ������ ����� XQLGDGHV� PiV�� UHVSHFWR� D� ORV� QLYHOHVUHJLVWUDGRV� HQ� ������ $� SHVDU� GH� TXH� OD� FXDQWtD� GH� LQVFULSFLRQHV� HV� OD� GH� VXSHULRUPDJQLWXG� GHO� TXLQTXHQLR�� HO� LQFUHPHQWR� DOFDQ]DGR� VH� FRQILJXUD� FRPR� HO� GH� PHQRULQWHQVLGDG� GH� ORV� ~OWLPRV� DxRV� PRVWUDQGR� XQ� FLHUWD� UDOHQWL]DFLyQ� HQ� ORV� QLYHOHV� GHFUHFLPLHQWR�GH�OD�GHPDQGD�LQWHUQD��WDO�\�FRPR�VH�WUDVOXFH�GHO�DQiOLVLV�GH�OD�PD\RUtD�GHLQGLFDGRUHV�GH�FR\XQWXUD�HFRQyPLFD�GLVSRQLEOHV�

/D�FDWHJRUtD�GH�PRWRFLFOHWDV�HV�OD�TXH�SUHVHQWD�HO�PD\RU�FUHFLPLHQWR�UHODWLYR��FRQ�XQDWDVD� GH� YDULDFLyQ� LQWHUDQXDO� GHO� ������� TXH� HQ� WpUPLQRV� DEVROXWRV� VXSRQH� ODPDWULFXODFLyQ�GH�����XQLGDGHV�PiV�TXH�HQ������
3RU�VX�SDUWH��VRQ�ORV�WXULVPRV�ORV�TXH�UHJLVWUDQ�HO�PD\RU�DVFHQVR�DEVROXWR�GHO�SHUtRGRFRQ� ���� QXHYDV� PDWULFXODFLRQHV�� OR� TXH� LPSOLFD� TXH� VH� DOFDQFH� OD� FLIUD� GH� ������LQVFULSFLRQHV�GXUDQWH�HO�WUDQVFXUVR�GHO�SDVDGR�HMHUFLFLR�
(QWUH� ORV� GHVFHQVRV� GHVWDFD� HO� GH� ODV� JXDJXDV�� TXH� REWLHQHQ� OD� PD\RU� WDVD� GHYDULDFLyQ�QHJDWLYD������������PLHQWUDV�TXH�VRQ�ODV�UHPDWUtFXODV�ODV�TXH�HQ�Q~PHUR�GHXQLGDGHV�PiV�YHQ�PLQRUDGDV�VXV�FLIUDV��H[DFWDPHQWH�HQ�����YHKLFXORV��
&RQ� HVWRV� GDWRV� TXHGD� SDWHQWH� OD� UDOHQWL]DFLyQ� HQ� ODV� WDVDV� GH� FUHFLPLHQWR� GH� ODVPDWULFXODFLRQHV�GH�YHKtFXORV��\D�UHJLVWUDGD�GXUDQWH������\�DFHQWXDGD�SDUD�HO�DxR�GHHVWXGLR��HQ�VLQWRQtD�FRQ�OD�HYROXFLyQ�GH�OD�HFRQRPtD�FDQDULD�
(O� VLJXLHQWH� JUiILFR� UHIOHMD� HVWD� VLWXDFLyQ�� D� SDUWLU� GH� DEULO� VH� REWLHQHQ� FLIUDV� GHPDWULFXODFLyQ� LQIHULRUHV� D� ODV� GH������� H[FHSWR� HQ� MXQLR� \� GLFLHPEUH�� (Q� HVWH� ~OWLPR

MATRICULACIONES ANUALES DE VEHÍCULOS EN CANARIAS. 1999-2000.

.#5�2#./#5 5�%�6'0'4+(' %#0#4+#5
1999 2000 VAR. 99-00 1999 2000 VAR. 99-00 1999 2000 VAR. 99-00

TURISMOS 34.798 34.556 -0,70 28.120 28.959 2,98 62.918 63.515 0,95

DERIVADOS 3.161 3.053 -3,42 4.139 4.508 8,92 7.300 7.561 3,58

TODO-TERRENOS 4.789 4.766 -0,48 3.768 4.048 7,43 8.557 8.814 3,00

FURGONES 5.443 5.311 -2,43 3.650 3.506 -3,95 9.093 8.817 -3,04

CAMIONES 725 741 2,21 671 626 -6,71 1.396 1.367 -2,08

GUAGUAS 158 72 -54,43 143 142 -0,70 301 214 -28,90

MOTOCICLETAS 1.239 1.409 13,72 1.256 1.322 5,25 2.495 2.731 9,46

REMATRICULADOS 2.669 2.409 -9,74 2.519 2.426 -3,69 5.188 4.835 -6,80

TOTAL 52.982 52.317 -1,26 44.266 45.537 2,87 97.248 97.854 0,62

FUENTE: AIVA, APEICA.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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FDVR� VH� DOFDQ]D�XQ�DVFHQVR� LQWHUDQXDO� GH� ������ YHKtFXORV� TXH� VH� FRQILJXUD� FRPR� HOPD\RU�GHO�SHUtRGR�

(VWD�FLUFXQVWDQFLD�HVWi�UHODFLRQDGD�FRQ�HO�DQXQFLR�SRU�SDUWH�GHO�*RELHUQR�GH�&DQDULDVGH�HOHYDU��D�SDUWLU�GHO���GH�HQHUR�GH�������ORV�WLSRV�LPSRVLWLYRV�GHO�,PSXHVWR�*HQHUDO,QGLUHFWR� &DQDULR� �,*,&�� DSOLFDEOHV� D� GHWHUPLQDGDV� FDWHJRUtDV� GH� YHKtFXORV�SULQFLSDOPHQWH�WXULVPRV�\�WRGR�WHUUHQRV���GH�PDQHUD�TXH�ORV�DJHQWHV�DQWLFLSDURQ�VXVFRPSUDV�DQWH�XQ�LQPLQHQWH�LQFUHPHQWR�GH�ORV�SUHFLRV��SDUD�SRVWHULRUPHQWH�PLQRUDU�VXGHPDQGD��/RV�GDWRV�VRQ�FODURV�D�HVWH�UHVSHFWR��HQ�GLFLHPEUH�GH������OD�PDWULFXODFLyQGH� YHKtFXORV� UHJLVWUy� XQ� DVFHQVR� LQWHUDQXDO� GHO� ��������PLHQWUDV� TXH� HQ� HQHUR� GHOVLJXLHQWH�DxR�VH�DOFDQ]D�XQD�PLQRUDFLyQ�VXSHULRU�DO�����
(VWH�LQFUHPHQWR�GH�WLSRV�HV�GH�HVSHFLDO�VLJQLILFDFLyQ�SDUD�ORV�YHKtFXORV�GH�JDPD�EDMD�OR� TXH� LQFLGLUi� HVSHFLDOPHQWH� HQ� ORV� FRQVXPLGRUHV� GH� XQ� QLYHO� GH� UHQWD� LQIHULRU�JUDYDQGR�DGHPiV�OD�UHQRYDFLyQ�GHO�SDUTXH�PyYLO�GHO�$UFKLSLpODJR��$GHPiV��VH�KD�GHVHU� FRQVFLHQWH� GH� OD� VHQVLELOLGDG� TXH� WLHQH� HO� VHFWRU� SDUD� FRQ� OD� HYROXFLyQ� GH� ODGHPDQGD��FRQ�OR�TXH�OD�UDOHQWL]DFLyQ�GHO�FRQVXPR�SULYDGR�TXH�VH�REVHUYD�GXUDQWH�HO�����VH�YHUi�DJUDYDGD�GHVGH�HVWD�QXHYD�SHUVSHFWLYD��DIHFWDQGR�DO�YROXPHQ�GH�YHQWDVGH�ORV�RSHUDGRUHV�H�LQFLGLHQGR�HQ�VX�FDSDFLGDG�GH�JHQHUDFLyQ�GH�HPSOHR�\�UHQWD�
$QWHV�GH�ILQDOL]DU�HVWH�DSDUWDGR��KHPRV�GH�WHQHU�HQ�FXHQWD�TXH�GH�ORV�GDWRV�TXH�QRVVXPLQLVWUD�$,9$�\�$3(,&$�KHPRV�HOLPLQDGR�ORV�UHIHULGRV�D�FLFORPRWRUHV��\D�TXH�pVWRV~QLFDPHQWH�VH� LQFOX\HQ�D�SDUWLU�GHO� VHJXQGR�VHPHVWUH�GH�������GHVYLUWXDQGR�DVt� ORVUHVXOWDGRV�TXH�REWHQGUtDPRV�
&RPR�H[SOLFDPRV�DQWHULRUPHQWH��HVWD� VLWXDFLyQ� VH�SURGXFH� FRPR�FRQVHFXHQFLD�GH� ODPRGLILFDFLyQ� GHO� 5HJODPHQWR� *HQHUDO� GH� 9HKtFXORV� TXH� REOLJD�� D� SDUWLU� GH� MXOLR� GH

���������������������������������������������
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������DO�UHJLVWUR�GH�ORV�FLFORPRWRUHV��HQ�ODV�-HIDWXUDV�3URYLQFLDOHV�GH�7UiILFR�HQ�OXJDUGH�HQ�ORV�$\XQWDPLHQWRV�FRPR�VH�KDEtD�YHQLGR�SURGXFLHQGR�KDVWD�HVH�PRPHQWR�
6LQ�HPEDUJR��QR�KHPRV�TXHULGR�KDFHU�XQ�DQiOLVLV�GH�ODV�PDWULFXODFLRQHV�GH�YHKtFXORVVLQ�GHMDU�GH�SUHVHQWDU�ORV�GDWRV�UHIHULGRV�D�FLFORPRWRUHV��DVt��OD�VLJXLHQWH�WDEOD�UHIOHMDOD� LQVFULSFLyQ� GH� ORV�PLVPRV�� DVt� FRPR� ORV� TXH� UHJLVWUDGRV� HQ� ORV� $\XQWDPLHQWRV�� \VHJ~Q�HO� FDOHQGDULR�HVWDEOHFLGR��HVWiQ�REOLJDGRV�D� UHPDWULFXODUVH�HQ� ODV� -HIDWXUDV�GH7UiILFR�

��������0DWULFXODFLRQHV�GH�YHKtFXORV�VHJ~Q�FDWHJRUtDV������������
$QWHV�GH�FRPHQ]DU�D�DQDOL]DU�OD�HYROXFLyQ�GH�FDGD�XQD�GH�ODV�FDWHJRUtDV�GH�YHKtFXORVGXUDQWH� HO� SDVDGR� DxR�� TXHUHPRV� H[DPLQDU� HO� FRPSRUWDPLHQWR� GH� ORV� VHJPHQWRVRULHQWDGRV�D�OD�DFWLYLGDG�HPSUHVDULDO��IXUJRQHV�\�FDPLRQHV���DVt�FRPR�GH�ORV�XWLOL]DGRVSRU� ODV� IDPLOLDV� �WXULVPRV� \� WRGR�WHUUHQRV��� HQ� OD� PHGLGD� TXH� HOOR� QRV� SHUPLWLUiDSUR[LPDUQRV�D�OD�HYROXFLyQ�GH�ORV�FRPSRQHQWHV�GH�OD�GHPDQGD�LQWHUQD�
$Vt�� OD� PDWULFXODFLyQ� GH� YHKtFXORV� HQIRFDGRV� D� OD� DFWLYLGDG� SURGXFWLYD�� GHVSXpV� GHPRVWUDU� XQ� LPSRUWDQWH� LQFUHPHQWR� GXUDQWH� HO� DxR� SUHFHGHQWH�� SUHVHQWD� XQDPLQRUDFLyQ�GHO��������SRU�VX�SDUWH��HO�VHJPHQWR�GH�XVR�GRPpVWLFR�REWLHQH�XQD�WDVDGH�YDULDFLyQ�SRVLWLYD����������SHUR�QRWDEOHPHQWH�LQIHULRU�D�OD�DOFDQ]DGD�GXUDQWH������(VWH� FRPSRUWDPLHQWR� FRQFXHUGD� FRQ� HO� UHJLVWUDGR�� D� QLYHO� PDFURHFRQyPLFR� SRU� ODLQYHUVLyQ�\�HO�FRQVXPR�SULYDGR�
$�HVWH�UHVSHFWR�KHPRV�GH�WRPDU�HQ�FRQVLGHUDFLyQ�HO�HIHFWR�GHO�DQXQFLR�GHO�LQFUHPHQWRGH�WLSRV�GH�,*,*�VREUH�OD�HYROXFLyQ�GH�ODV�PDWULFXODFLRQHV�GH�ODV�FODVHV�TXH�FRQILJXUDQHO�VHJPHQWR�GH�YHKtFXORV�GHVWLQDGRV�D� ODV�HFRQRPtDV�GRPpVWLFDV��HQ� OD�PHGLGD�TXH�FRPR�YHUHPRV�D�FRQWLQXDFLyQ��HVWH�KHFKR�KD�SRGLGR�FDPELDU�HO�FUHFLPLHQWR�DOFDQ]DGR\�WUDQVIRUPDUOR�HQ�XQD�UHGXFFLyQ�

MATRICULACIONES ANUALES DE CICLOMOTORES EN CANARIAS. 1999-2000. (*)

.#5�2#./#5 5�%�6'0'4+(' %#0#4+#5
1999 2000 1999 2000 1999 2000

CICLOMOTORES 2.662 4.619 3.636 8.602 6.298 13.221

REMATRICULADOS 2.372 4.654 534 567 2.906 5.221

TOTAL 5.034 9.273 4.170 9.169 9.204 18.442

FUENTE: AIVA, APEICA.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
���.QU�FCVQU�FG������UQP�C�RCTVKT�FG�LWNKQ��GP�XKTVWF�FG�SWG�NC�QDNKICEKÎP�FG�OCVTKEWNCT�GP�NCU�,GHCVWTCU�2TQXKPEKCNGU�FG�6T¶HKEQ�EQOKGP\C�C�RCTVKT�FG�GUC�HGEJC�
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6#5#� &'� 8#4+#%+¦0� &'� .#5� /#64+%7.#%+10'5� '0� %#0#4+#5�5')/'0615�&'56+0#&15�#�.#�#%6+8+&#&�'/24'5#4+#.� 
(74)10'5� ;%#/+10'5��;�&1/�56+%#�
674+5/15�;�61&1�6'44'015��751�'/24'5#4+#. 751�&1/�56+%1����� ����� ����� �����.#5�2#./#5 ����� ����� ����� �����5�%�6'0'4+(' ����� ����� ����� ����%#0#4+#5 ����� ����� ����� ����
(7'06'��(7'06'��#+8#��#2'+%#�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
���'P�GN�EÎORWVQ�VQVCN�FG�NQU�XGJÈEWNQU�GUV¶P�KPENWKFQU�NQU�FG�UGIWPFC�OCPQ�SWG�JCP�UKFQ�TGOCVTKEWNCFQU�

7XULVPRV
/D� LQVFULSFLyQ� GH� WXULVPRV� VXSHUD� HQ� ���� XQLGDGHV� D� OD� UHJLVWUDGD� GXUDQWH� �������������HYLGHQFLDQGR�XQD�UDOHQWL]DFLyQ�HQ�ODV�WDVDV�GH�FUHFLPLHQWR�GH�HVWD�FDWHJRUtD�GH�PDQHUD� TXH� VH� FRQILJXUD� FRPR� HO�PHQRU� DVFHQVR� GHO� TXLQTXHQLR�� HVWH� UHVXOWDGRFRQFXHUGD� FRQ� OD� DWRQtD� GHO� FUHFLPLHQWR� GH� OD� GHPDQGD� LQWHUQD� \�� GH� XQD� PDQHUDHVSHFtILFD��GHO�FRQVXPR�SULYDGR�
6LQ�HPEDUJR��OD�GHFLVLyQ�GHO�*RELHUQR�$XWyQRPR�GH�HOHYDU�ORV�WLSRV�GHO�,*,&�SDUD�ORVWXULVPRV� KD� SURYRFDGR� TXH� ORV� FRQVXPLGRUHV� DQWLFLSDUDQ� VXV� FRPSUDV� DFHOHUDQGR� ODWDVD� GH� YDULDFLyQ� GHO� LQGLFDGRU� D� ILQDOHV� GHO� HMHUFLFLR�� YpDVH� VL� QR� ODV� FLIUDV�� DQRYLHPEUH�GH������VH�UHJLVWUDED�XQD�PLQRUDFLyQ�GH�ODV�PDWULFXODFLRQHV�GH�HVWH�JUXSRGHO��������OD�YDULDFLyQ�QRYLHPEUH�GLFLHPEUH�DOFDQ]y�XQD�FLIUD�GH�DXPHQWR�GHO��������HO�~OWLPR�PHV�GHO�DxR�VXHOH�VHU�HO�TXH�PD\RU�Q~PHUR�GH� LQVFULSFLRQHV�UHJLVWUD�SHURQXQFD� VH� KDEtD� H[SHULPHQWDGR� XQ� DVFHQVR� WDQ� HOHYDGR��� \� HQ� HQHUR� GH� ����GHVFHQGLHURQ�DOUHGHGRU�GH�XQ�����PHQVXDO�
'HULYDGRV
/RV�GHULYDGRV�GH�WXULVPRV�LQVFULWRV�GXUDQWH������DOFDQ]DURQ�ODV�������XQLGDGHV��SRU�ORTXH�� GHVSXpV� GH� ODV� PRWRFLFOHWDV�� VH� FRQILJXUDQ� FRPR� HO� VHJPHQWR� TXH� REWLHQH� HOPD\RU�DXPHQWR�SRUFHQWXDO�GHO�HMHUFLFLR����������VLQ�HPEDUJR��HVWH�FUHFLPLHQWR�HV�HOGH�LQIHULRU�PDJQLWXG�GHO�JUXSR�D�OR�ODUJR�GHO�TXLQTXHQLR�
7RGR�WHUUHQRV
'XUDQWH� ����� VH� PDWULFXODURQ� HQ� &DQDULDV� XQ� WRWDO� GH� ������ WRGR�WHUUHQRV�� OR� TXHUHSUHVHQWD�XQ�DVFHQVR�GHO�������UHVSHFWR�DO�DxR�DQWHULRU������YHKtFXORV�PiV�GH�HVWDFODVH���TXH�VH�WUDGXFH�HQ�XQ�Pi[LPR�DEVROXWR�GH�PDWULFXODFLRQHV��SHUR�TXH�VXSRQH�ODPHQRU�WDVD�GH�YDULDFLyQ�GHO�SHUtRGR�����������
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$O�LJXDO�TXH�HQ�OD�LQVFULSFLyQ�GH�WXULVPRV��ORV�WRGR�WHUUHQRV�VH�KDQ�YLVWR�DIHFWDGRV�SRUORV�QXHYRV�WLSRV�LPSRVLWLYRV�DSOLFDEOHV�D�SDUWLU�GH�HQHUR�GH�������GH�PDQHUD�TXH�HQ�HOPHV� GH� GLFLHPEUH� HO� LQFUHPHQWR� GH� ODV� PDWULFXODFLRQHV� KD� VLGR� PX\� VXSHULRU� DOUHJLVWUDGR�GXUDQWH�RWURV�DxRV��FDPELDQGR�HO�VLJQR�GH�OD�YDULDFLyQ�DFXPXODGD�

)XUJRQHV
/D� LQVFULSFLyQ� GH� IXUJRQHV�� XQD� GH� ODV� FDWHJRUtDV� HVSHFLDOPHQWH� RULHQWDGDV� DOGHVDUUROOR� GH� OD� DFWLYLGDG� SURGXFWLYD�� DOFDQ]y� ODV� ������ XQLGDGHV� D� OR� ODUJR� GHO� DxR������HVWR�HV������PDWULFXODFLRQHV�PHQRV�TXH�HQ����������������FRQYLUWLpQGRVH�HQ�OD~QLFD�UHGXFFLyQ�GHO�SHUtRGR�����������SDUD�HVWH�JUXSR�
&DPLRQHV
(O�RWUR�FRPSRQHQWH�GHO�VHJPHQWR�GH�YHKtFXORV�GHVWLQDGRV�D� OD�DFWLYLGDG�HPSUHVDULDO�SUHVHQWD�XQ�GHVFHQVR�LQWHUDQXDO�GHO��������KDELpQGRVH�PDWULFXODGR�GXUDQWH�HO�SDVDGRDxR�������XQLGDGHV�
(VWH�JUXSR�REWLHQH��SRU�VHJXQGR�HMHUFLFLR�FRQVHFXWLYR��XQD�WDVD�GH�YDULDFLyQ�QHJDWLYD�DXQTXH�HO�GHVFHQVR�GH������KD�VLGR�LQIHULRU�DO�GHO�DxR�SUHFHGHQWH��FXDQGR�VH�DOFDQ]yXQD�PLQRUDFLyQ�GHO�������

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

6WTKUOQU &GTKXCFQU 6QFQVGTTGPQ (WTIQPGU %COKQPGU )WCIWCU /QVQEKENGVCU 4GOCVTKEWNCFQU
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*XDJXDV
(O�VHJPHQWR�GH� ODV�JXDJXDV�SUHVHQWD� OD�PD\RU�GLVPLQXFLyQ�UHODWLYD�GHO�DxR��SHUR�KDGH� WHQHUVH� HQ� FXHQWD� TXH� HV� HO� GH� PHQRU� SUHVHQFLD� HQ� Q~PHUR� GH� XQLGDGHV�� $Vt�GXUDQWH�HO������VH�PDWULFXODURQ�����XQLGDGHV��OR�TXH�VXSRQH�XQ��������PHQRV�TXH�HODxR�DQWHULRU�\�HO�~QLFR�GHVFHQVR�GHO�TXLQTXHQLR�SDUD�HVWD�FODVH�GH�YHKtFXORV�
0RWRFLFOHWDV
/DV�PRWRFLFOHWDV�VH�FRQILJXUDQ�FRPR�HO�VHJPHQWR�FRQ�PD\RU�DXPHQWR�SRUFHQWXDO��DOUHJLVWUDU� XQ� LQFUHPHQWR� LQWHUDQXDO� GHO� ������ TXH� VLW~D� OD� FLIUD� WRWDO� HQ� �����LQVFULSFLRQHV� GXUDQWH� HO� DxR� SUHFHGHQWH�� VLQ� HPEDUJR�� HVWD� HV� OD� PHQRU� WDVD� GHYDULDFLyQ�GHO�SHUtRGR�����������
(Q� OD� HYROXFLyQ� GH� OD� PDWULFXODFLyQ� GH� PRWRFLFOHWDV�� QR� VH� KDQ� LQFOXLGR� ORVFLFORPRWRUHV�� SXHVWR� TXH� VX� PDWULFXODFLyQ� HQ� ODV� -HIDWXUDV� 3URYLQFLDOHV� GH� 7UiILFRFRPHQ]y�D�SDUWLU�GH�MXOLR�GH������
9HKtFXORV�UHPDWULFXODGRV
)LQDOPHQWH�� ORV� YHKtFXORV� UHPDWULFXODGRV� GH� ODV� GLVWLQWDV� FDWHJRUtDV� REWLHQHQ�� XQDPLQRUDFLyQ�GHO������������XQLGDGHV�PHQRV���VLWXiQGRVH�HQ�ODV�������LQVFULSFLRQHV�\UHSUHVHQWDQGR�HO�PD\RU�GHVFHQVR�HQ�WpUPLQRV�DEVROXWRV�
(Q� HVWH� VHQWLGR�� FDEH� UHFRUGDU� TXH� WDPELpQ� GXUDQWH� ����� VH� UHJLVWUy� XQD� WDVD� GHYDULDFLyQ� QHJDWLYD� SDUD� HVWH� VHJPHQWR�� DXQTXH� GH� VXSHULRU�PDJQLWXG� ����������� ORTXH�LQGLFD�OD�SUHIHUHQFLD�GH�ORV�FRQVXPLGRUHV�KDFLD�ORV�YHKtFXORV�QXHYRV��DO�DPSDUR�GHODV�SRVLELOLGDGHV�TXH�RWRUJDQ�XQRV�WLSRV�GH�LQWHUpV�UHODWLYDPHQWH�UHGXFLGRV��DXQTXH�HQDVFHQVR��XQ�PRGHUDGR�FUHFLPLHQWR�HFRQyPLFR�\�VX�H[SUHVLyQ�HQ�WpUPLQRV�GH�FUHDFLyQGH�HPSOHR�
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����� 0DWULFXODFLRQHV� GH� YHKtFXORV� SRU� SURYLQFLDV�� WRWDO� \� SRU� FDWHJRUtDV�����������
��������0DWULFXODFLRQHV�WRWDOHV�GH�YHKtFXORV�SRU�SURYLQFLDV������������
/D�PDWULFXODFLyQ� GH� YHKtFXORV� HQ� &DQDULDV� GXUDQWH� HO� SDVDGR� DxR� UHJLVWUy� XQ� WtPLGRDVFHQVR��HQ�YLUWXG�GH�OD�HYROXFLyQ�FRQWUDSXHVWD�GH�ODV�GRV�SURYLQFLDV�GHO�$UFKLSLpODJR�DVt��PLHQWUDV�TXH�HQ�6DQWD�&UX]�GH�7HQHULIH�VH�REWXYR�XQ�LQFUHPHQWR�HQ�OD�SURYLQFLDRFFLGHQWDO�VH�DOFDQ]y�OD�SULPHUD�UHGXFFLyQ�GHO�TXLQTXHQLR�

'H�HVWD�IRUPD��ODV�FLIUDV�UHIOHMDQ�XQ�GHVFHQVR�GH�ODV�LQVFULSFLRQHV�HQ�/DV�3DOPDV GHO������ ����� YHKtFXORV� PHQRV� TXH� HQ� ������� KDVWD� REWHQHU� XQD� WRWDO� GH� ������XQLGDGHV�PDWULFXODGDV�GXUDQWH�HO�SDVDGR�HMHUFLFLR�HFRQyPLFR�
(VWH�FRPSRUWDPLHQWR�HVWi�FRQGLFLRQDGR�SRU�OD�HYROXFLyQ�GH�WRGDV�ODV�FDWHJRUtDV�TXH�VHFRQWHPSODQ�HQ�HO�DQiOLVLV��H[FHSWR�PRWRFLFOHWDV�\�FDPLRQHV��\�SULQFLSDOPHQWH�SRU� ORVGHVFHQVRV� DOFDQ]DGRV� HQ� ORV� YHKtFXORV� UHPDWULFXODGRV� \� HQ� ORV� WXULVPRV�� GH�PDQHUDTXH�FRQMXQWDPHQWH�UHSUHVHQWDQ�HO��������GH�OD�PLQRUDFLyQ�
(Q� HO� DQiOLVLV� PHQVXDO� VH� REVHUYD� TXH� HO� DxR� ����� DUURMD�� HQ� JHQHUDO�� UHJLVWURVLQIHULRUHV�D�ORV�GHO�HMHUFLFLR�SUHFHGHQWH��DXQTXH�OODPD�OD�DWHQFLyQ�HO�DVFHQVR�UHJLVWUDGRHQ� HO� PHV� GH� GLFLHPEUH� ���������� PX\� UHODFLRQDGR� FRQ� XQD� PD\RU� GHPDQGD� GHYHKtFXORV� IUHQWH� DO� DQXQFLR� GHO� *RELHUQR� GH� &DQDULDV� GH� HOHYDU� ORV� WLSRV� GHO� ,*,&DSOLFDEOHV�D�ORV�YHKtFXORV�
3RU�VX�SDUWH��HQ�6DQWD�&UX]�GH�7HQHULIH VH�SURFHGLy�HQ������D�OD�PDWULFXODFLyQ�GH������� YHKtFXORV�� XQ� ������ PiV� TXH� HQ� HO� HMHUFLFLR� DQWHULRU�� VLQ� HPEDUJR�� HVWHLQFUHPHQWR�HV�PHQRU�TXH�HO�DOFDQ]DGR�GXUDQWH��������������FRPR�FRQVHFXHQFLD�GH�ODREWHQFLyQ� GH� FUHFLPLHQWRV� PiV� DWHQXDGRV� HQ� WRGDV� ODV� FDWHJRUtDV� H� LQFOXVRPLQRUDFLRQHV�HQ�DOJXQDV�GH�HOODV�

TASA DE VARIACIÓN DE LAS MATRICULACIONES EN CANARIAS,  
POR PROVINCIAS Y CATEGORÍAS.  1998-1999.1999-2000

.#5�2#./#5 5�%�6'0'4+(' %#0#4+#5
98/99 99/00 98/99 99/00 98/99 99/00

TURISMOS 16,63 -0,70 ���� ���� ����� ����
DERIVADOS 20,05 -3,42 ����� ���� ����� ����
TODO-TERRENOS 38,45 -0,48 ����� ���� ����� ����
FURGONES 23,42 -2,43 ����� ����� ����� �����
CAMIONES 46,17 2,21 ����� ����� ����� �����
GUAGUAS 3,27 -54,43 ����� ����� ���� ������
MOTOCICLETAS 16,45 13,72 ����� ���� ����� ����
REMATRICULADOS -50,39 -9,74 ������ ����� ������ �����
TOTAL 11,70 -1,26 ���� ���� ���� ����
FUENTE: AIVA,  APEICA.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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3RU�PHVHV��HO�FRPSRUWDPLHQWR�HQ� OD�SURYLQFLD�RFFLGHQWDO�HV�PiV�SRVLWLYR�TXH�HQ�/DV3DOPDV��REVHUYiQGRVH�WDPELpQ�HO�HIHFWR�GHO�DQXQFLR�GH�ORV�QXHYRV�WLSRV�LPSRVLWLYRV�DOLQFUHPHQWDUVH�ODV�PDWULFXODFLRQHV�XQ��������HQ�GLFLHPEUH�GH������UHVSHFWR�DO�PLVPRPHV�GHO�DxR�SUHFHGHQWH�
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��������0DWULFXODFLRQHV�GH�YHKtFXORV�SRU�SURYLQFLDV��VHJ~Q�FDWHJRUtDV������������
&RPR� SDVR� SUHYLR� DO� DQiOLVLV� GH� FDGD� XQD� GH� ODV� FDWHJRUtDV� HVWLPDPRV� TXH� HV� GHLQWHUpV� HVWXGLDU� OD� HYROXFLyQ� GH� ODV�PDWULFXODFLRQHV� GH� YHKtFXORV� GLVWLQJXLHQGR� HQWUHDTXHOORV� RULHQWDGRV� HQ�PRGR� HVSHFtILFR� KDFLD� OD� XWLOL]DFLyQ� SRU� SDUWH� GH� ORV� DJHQWHVHPSUHVDULDOHV��IXUJRQHV�\�FDPLRQHV��R�ORV�GRPpVWLFRV��WXULVPRV�\�WRGRWHUUHQRV���FRQHO�ILQ�GH�LQWHQWDU�GHWHUPLQDU�HO�PD\RU�R�PHQRU�GLQDPLVPR�GH�OD�DFWLYLGDG�SURGXFWLYD�RGHO�FRQVXPR�GH�ODV�IDPLOLDV�
(O�VHJPHQWR�GH�YHKtFXORV�GHVWLQDGRV�D�OD�DFWLYLGDG�HPSUHVDULDO�REWLHQH�XQD�PLQRUDFLyQHQ� ODV� GRV� SURYLQFLDV� FDQDULDV�� DXQTXH� PiV� DFHQWXDGD� HQ� 6DQWD� &UX]� GH� 7HQHULIH�GHVSXpV�GH�TXH�GXUDQWH������VH�SURGXMHVH�XQ�DFXVDGR�LQFUHPHQWR�HQ�DPEDV�
3RU� VX� SDUWH�� ODV� XQLGDGHV� GHVWLQDGDV� D� XVR� GRPpVWLFR� SUHVHQWDQ� XQD� HYROXFLyQFRQWUDSXHVWD�HQWUH�ORV�GRV�iPELWRV�FRQVLGHUDGRV��PLHQWUDV�HQ�/DV�3DOPDV�VH�REWLHQHXQD� PLQRUDFLyQ� GHO� ������ HQ� OD� SURYLQFLD� RULHQWDO� VH� SURGXFH� XQ� FUHFLPLHQWR� GHO������� GH� PDQHUD� TXH� ODV� WDVDV� GH� YDULDFLyQ� REWHQLGDV� VRQ� LQIHULRUHV� D� ODV� GH� ODDQXDOLGDG�SUHFHGHQWH�

7XULVPRV
/D�PDWULFXODFLyQ�GH�WXULVPRV�SUHVHQWD�XQ�FRPSRUWDPLHQWR�GHVLJXDO�HQ�FDGD�XQD�GH�ODVGRV�SURYLQFLDV�FDQDULDV��HQ�/DV�3DOPDV��WUDV�HO�QRWDEOH�LQFUHPHQWR�DOFDQ]DGR�GXUDQWH
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6WTKUOQU &GTKXCFQU 6QFQVGTTGPQ (WTIQPGU %COKQPGU )WCIWCU /QVQEKENGVCU 4GOCVTKEWNCFQU 6QVCN
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���������������VH�REWLHQH�XQD�PLQRUDFLyQ�GHO������������XQLGDGHV�PHQRV���VLWXDQGROD�FLIUD�GH�LQVFULSFLRQHV�HQ�ODV��������XQLGDGHV�
3RU� VX� SDUWH�� HQ� 6DQWD� &UX]� GH� 7HQHULIH� VH� REWLHQH� XQD� WDVD� GH� YDULDFLyQ� SRVLWLYD��������� DXQTXH� LQIHULRU� D� OD� GH� OD� DQXDOLGDG� SUHFHGHQWH�� FXDQGR� VH� DOFDQ]y� XQLQFUHPHQWR�SRUFHQWXDO�GHO��������/D� FLIUD�GH�PDWULFXODFLRQHV� VH� VLW~D�HQ� ORV�������WXULVPRV��HVWR�HV�����XQLGDGHV�PiV�TXH�GXUDQWH�HO�WUDQVFXUVR�GHO�HMHUFLFLR�SDVDGR�

'HULYDGRV
$O� LJXDO�TXH�HQ�HO� FDVR�DQWHULRU�� OD�HYROXFLyQ�TXH� VH� UHJLVWUD�HQ� OD�SURYLQFLD�RULHQWDOSHUPLWH�TXH�D�QLYHO�UHJLRQDO�VH�DOFDQFH�XQD�WDVD�GH�YDULDFLyQ�SRVLWLYD��SXHVWR�TXH�HQ/DV�3DOPDV�VH�REWLHQH�XQD�PLQRUDFLyQ�GHO������������YHKtFXORV�PHQRV�� \�XQD�FLIUDJOREDO�GH�PDWULFXODFLRQHV�GH�������XQLGDGHV�
(Q� 6DQWD� &UX]� GH� 7HQHULIH� ORV� GHULYDGRV� GH� WXULVPRV� UHJLVWUDQ� HO� PD\RU� DVFHQVRUHODWLYR� GH� WRGDV� ODV� FDWHJRUtDV� ��������� OR� TXH� HQ� WpUPLQRV� DEVROXWRV� VXSRQH� ODLQVFULSFLyQ�GH�����XQLGDGHV�PiV�TXH�GXUDQWH������\�TXH�VH�DOFDQFH�XQ�WRWDO�GH������YHKtFXORV�PDWULFXODGRV�
7RGR�WHUUHQRV
(Q�HO�FRPSRUWDPLHQWR�GH�HVWH�VHJPHQWR�D�QLYHO�SURYLQFLDO�GHVWDFD�OD�SDXWD�VHJXLGD�SRU6DQWD� &UX]� GH� 7HQHULIH� TXH� HV�� GH� QXHYR�� OD� ~QLFD� SURYLQFLD� TXH� SUHVHQWD� XQD
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6WTKUOQU &GTKXCFQU 6QFQVGTTGPQ (WTIQPGU %COKQPGU )WCIWCU /QVQEKENGVCU 4GOCVTKEWNCFQU
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HYROXFLyQ�GH�VLJQR�SRVLWLYR��HQ�HVWH�FDVR�GHO��������OR�TXH�VH�WUDGXFH�HQ�XQ�WRWDO�GH������WRGR�WHUUHQRV�PDWULFXODGRV��HVWR�HV������LQVFULSFLRQHV�PiV�TXH�HQ������
3RU�VX�SDUWH��HQ�OD�SURYLQFLD�RFFLGHQWDO� OD�FLIUD�GH�LQVFULSFLRQHV�HV�GH��������HVWR�HV�LQIHULRU� HQ� ��� XQLGDGHV� D� OD� GH� ����� ���������� FRQILJXUiQGRVH� FRPR� OD� SULPHUDPLQRUDFLyQ�GHO�TXLQTXHQLR�SDUD�HVWD�FDWHJRUtD�

)XUJRQHV
(O� VHJPHQWR� GH� IXUJRQHV� SUHVHQWD� GHVFHQVRV� UHODWLYRV� PX\� VLPLODUHV� HQ� DPEDVSURYLQFLDV�� HQ� FRQWUDSRVLFLyQ� FRQ�HO� FRPSRUWDPLHQWR�GH������� FXDQGR�VH� UHJLVWUDURQFXDQWLRVRV�LQFUHPHQWRV�
'H� HVWD� IRUPD�� PLHQWUDV� TXH� HQ� /DV� 3DOPDV� VH� PDWULFXODURQ� ������ XQLGDGHV� ����PHQRV��XQ�������SRU�GHEDMR�GHO�DxR�DQWHULRU���GLFKD�FLIUD�VH�VLWXy�SDUD�6DQWD�&UX]�GH7HQHULIH� HQ� ORV� ������ YHKtFXORV�� HVWR� HV�� XQ� ������ GH� GHFUHPHQWR�� R� OR� TXH� HV� ORPLVPR�����XQLGDGHV�PHQRV�HQ�WpUPLQRV�DEVROXWRV�
&DPLRQHV
$QDOL]DQGR� OD� PDWULFXODFLyQ� GH� FDPLRQHV�� GHEHPRV� GLVWLQJXLU� HO� FRPSRUWDPLHQWR� HQFDGD� iPELWR� SURYLQFLDO�� \D� TXH� PLHQWUDV� HQ� /DV� 3DOPDV� VH� SUHVHQWD� XQ� UHVXOWDGRSRVLWLYR��DXQTXH�GH�LQIHULRU�FXDQWtD�TXH�OD�GH���������������GH�DXPHQWR�SRU�������SDUD�HO�DxR�SUHFHGHQWH���HQ�6DQWD�&UX]�GH�7HQHULIH�VH�PXHVWUD�XQ�GHFUHFLPLHQWR�TXH
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6WTKUOQU &GTKXCFQU 6QFQVGTTGPQ (WTIQPGU %COKQPGU )WCIWCU /QVQEKENGVCU 4GOCVTKEWNCFQU
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DOFDQ]D�HO��������(Q�WpUPLQRV�DEVROXWRV�� OD�FLIUD�TXH�DUURMD�/DV�3DOPDV�SDUD�HO�����HV�GH�����XQLGDGHV�PDWULFXODGDV�SRU�����HQ�OD�SURYLQFLD�RFFLGHQWDO�
*XDJXDV
/D� LQVFULSFLyQ� GH� JXDJXDV� HQ� FDGD� SURYLQFLD� VH� GHILQH� DFODUDQGR� TXH� VXFRPSRUWDPLHQWR� GHSHQGH� GH� ODV� GHFLVLRQHV� TXH� GHWHUPLQDGRV� RSHUDGRUHV� GHWUDQVSRUWH�GH�HVSHFLDO�PDJQLWXG�HPSUHQGDQ�DFHUFD�GH� OD�UHQRYDFLyQ�R�DPSOLDFLyQ�GHVXV�IORWDV�
'XUDQWH�HO� �����DPEDV�SURYLQFLDV� UHJLVWUDURQ�GHVFHQVRV� HQ� OD�PDWULFXODFLyQ�GH� HVWHWLSR�GH�YHKtFXORV��DVt�PLHQWUDV�HQ�/DV�3DOPDV�VH�REWLHQH�XQD�GLVPLQXFLyQ�GHO�����������JXDJXDV�����PHQRV�TXH�GXUDQWH��������HQ�6DQWD�&UX]�GH�7HQHULIH�HO�GHVFHQVR�HVLQIHULRU�\�VH�VLW~D�HQ�HO��������DO�UHJLVWUDUVH���JXDJXD�PHQRV�TXH�HQ�HO�DxR�DQWHULRU�\FRPSXWDU�XQ�WRWDO�GH�����XQLGDGHV�LQVFULWDV�
0RWRFLFOHWDV
(Q� HO� iPELWR� GH� ODV� PRWRFLFOHWDV�� DPEDV� SURYLQFLDV� SUHVHQWDQ� LQFUHPHQWRVLQWHUDQXDOHV��DXQTXH�DWHQXDGRV�HQ� UHODFLyQ�FRQ� UHVXOWDGR�TXH� VH� UHJLVWUy�GXUDQWH�HOHMHUFLFLR�SUHFHGHQWH�
'H�HVWD�IRUPD��HQ�/DV�3DOPDV��FRQ�������PRWRFLFOHWDV�LQVFULWDV��VH�REVHUYD�XQ�DVFHQVRGHO��������������YHKtFXORV�PiV���TXH�VH�FRQILJXUD�FRPR�HO�GH�VXSHULRU�PDJQLWXG�GH�ODSURYLQFLD�RFFLGHQWDO��WDQWR�HQ�WpUPLQRV�DEVROXWRV�FRPR�UHODWLYRV��SDUD�HO�DxR������
3RU� VX� SDUWH�� HQ� 6DQWD� &UX]� GH� 7HQHULIH� VH� DOFDQ]DQ� ODV� ������ PRWRFLFOHWDVPDWULFXODGDV�GXUDQWH�������������GH�LQFUHPHQWR�\����XQLGDGHV�PiV���VLWXiQGRVH�HVWDFLIUD�HQ�OD�PD\RU�GHO�TXLQTXHQLR�SDUD�HVWD�SURYLQFLD��D�SHVDU�GH�TXH�HO�DVFHQVR�KD�VLGRHO�PHQRU�GHO�SHUtRGR�����������
9HKtFXORV�UHPDWULFXODGRV
3RU�~OWLPR��ORV�UHPDWULFXODGRV�PXHVWUDQ�XQ�SDUDOHOLVPR�HQ�OD�REWHQFLyQ�GH�GHVFHQVRVLQWHUDQXDOHV�� SHUR� FRQ� XQD� PD\RU� LQWHQVLGDG� HQ� /DV� 3DOPDV�� iPELWR� HQ� HO� TXHGLVPLQX\y�OD�PDWULFXODFLyQ�HQ�XQ�������UHVSHFWR�GH�������KDVWD�ODV�������XQLGDGHV�
(Q�6DQWD�&UX]�GH�7HQHULIH��SRU�VX�SDUWH��VH� LQVFULELHURQ�HQ� OD�'LUHFFLyQ�3URYLQFLDO�GH7UiILFR�XQ�WRWDO�GH�������DXWRPyYLOHV�UHPDWULFXODGRV��FRQ�XQD�UHGXFFLyQ�LQWHUDQXDO�GHO����������YHKtFXORV�PHQRV�TXH�HQ�������
(VWRV�GHVFHQVRV�VRQ��VLQ�HPEDUJR��LQIHULRUHV�D�ORV�DOFDQ]DGRV�GXUDQWH������FXDQGR�ODSURYLQFLD� RULHQWDO� OOHJy� D� DOFDQ]DU� XQD� GLVPLQXFLyQ� GHO� ������� \� OD� RFFLGHQWDO� GHO��������ODV�PD\RUHV�GHO�TXLQTXHQLR�HQ�FDGD�FDVR�
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(Q� OD� H[SOLFDFLyQ� GH� HVWH� FRPSRUWDPLHQWR� HV� QHFHVDULR� UHVHxDU� XQ� FDPELR� HQ� ODVSUHIHUHQFLDV�GH�ORV�FRQVXPLGRUHV�KDFLD�HO�VHJPHQWR�GH�YHKtFXORV�QXHYRV��HQ�YLUWXG�GHOD� IDYRUDEOH� FR\XQWXUD� HFRQyPLFD� TXH� DWUDYLHVD� HO� $UFKLSLpODJR� GXUDQWH� ORV� ~OWLPRVDxRV�
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����� 0DWULFXODFLRQHV� GH� YHKtFXORV� HQ� &DQDULDV� \� SRU� SURYLQFLDV�� ����������
��������0DWULFXODFLRQHV�GH�YHKtFXORV�HQ�&DQDULDV������������
/D�PDWULFXODFLyQ�GH�YHKtFXORV�HQ�HO�$UFKLSLpODJR�KD�H[SHULPHQWDGR�GXUDQWH�HO�~OWLPRTXLQTXHQLR� VXFHVLYRV� LQFUHPHQWRV� LQWHUDQXDOHV�� DOFDQ]DQGR� OD� YDULDFLyQ� Pi[LPD� HQ������HQ�VLQWRQtD�FRQ� OD�HYROXFLyQ�GH� OD�HFRQRPtD��$�SDUWLU�GH�HVD� IHFKD�VH�REVHUYDXQD�UDOHQWL]DFLyQ�GHO�FUHFLPLHQWR��VL�ELHQ��HV�GXUDQWH������FXDQGR�VH�REWLHQH�HO�PD\RUQ~PHUR�GH�DXWRPyYLOHV�LQVFULWRV���������XQLGDGHV��
(VWD�HYROXFLyQ�VXSRQH�TXH�GHVGH������OD�LQVFULSFLyQ�GH�YHKtFXORV�KD\D�DXPHQWDGR�XQ��������HVWR�HV���������XQLGDGHV�PiV�TXH�DO�LQLFLR�GHO�TXLQTXHQLR��DXVSLFLDGD�SRU�HOYLJRU�GH�OD�GHPDQGD�LQWHUQD�\��HQ�FRQFUHWR��GHO�FRQVXPR�\�OD�LQYHUVLyQ�

6L� DWHQGHPRV� D� OD� HYROXFLyQ� DQXDO� HQ� WpUPLQRV� UHODWLYRV�� VH� REVHUYD�� FRPR� \DFRPHQWDPRV�� TXH� HV� GXUDQWH� ����� FXDQGR� VH� URPSH� OD� WUD\HFWRULD� FUHFLHQWH� TXHPRVWUDEDQ�ODV�WDVDV�GH�YDULDFLyQ�
(Q� WpUPLQRV� DEVROXWRV� HO� FRPSRUWDPLHQWR� HV� HO� PLVPR�� GXUDQWH� ����� VH� REWLHQH� HOPi[LPR� LQFUHPHQWR� �������� LQVFULSFLRQHV� PiV�� \� D� SDUWLU� GH� HQWRQFHV� VH� SURGXFHQFUHFLPLHQWRV�FDGD�YH]�PHQRUHV��GH�PDQHUD�TXH�HV�GXUDQWH�HO�SDVDGR�DxR�FXDQGR�VHDOFDQ]D� HO� PHQRU� DXPHQWR� GH� ODV� PDWULFXODFLRQHV� GH� DXWRPyYLOHV� FRQ� ���� QXHYDVXQLGDGHV�LQVFULWDV�

MATRICULACIONES DE VEHÍCULOS EN CANARIAS.  1996-2000(*).

TOTAL TASAS DE VARIACION

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00

LAS PALMAS 35.815 41.920 47.432 52.982 52.317 17,05 13,15 11,70 -1,26

S/C TENERIFE 30.986 35.179 41.891 44.266 45.537 13,53 19,08 5,67 2,87

CANARIAS 66.801 77.099 89.323 97.248 97.854 15,42 15,85 8,87 0,62

FUENTE: FUENTE: AIVA,  APEICA.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

(*) En el cómputo total de los vehículos están incluídos los de segunda mano que han sido rematriculados.
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(VWH�FRPSRUWDPLHQWR�PHQRV�GLQiPLFR�GH� ODV�PDWULFXODFLRQHV�HQ� ORV�GRV�~OWLPRV�DxRVHVWi�YLQFXODGR�D�OD�HYROXFLyQ�GH� OD�HFRQRPtD�HQ�VX�FRQMXQWR��TXH�HPSLH]D�D�PRVWUDUVtQWRPDV� GH� UDOHQWL]DFLyQ� HQ� VXV� WDVDV� GH� FUHFLPLHQWR� D� SDUWLU� GH� ������ DFHQWXDGDVGXUDQWH������
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6L�HVWXGLDPRV� OD�HYROXFLyQ�PHQVXDO�GHO�PHUFDGR�GH�DXWRPyYLOHV�HQ� ORV�~OWLPRV�FLQFRDxRV�� VH� REVHUYD� OD� H[LVWHQFLD� GH� XQD� FRPSRUWDPLHQWR� HVWDFLRQDO�� DVt�� GXUDQWH� HOSULPHU�WULPHVWUH�GHO�DxR�VH�SURGXFH�XQ�FUHFLPLHQWR�VRVWHQLGR��DOFDQ]DQGR�XQ�Pi[LPRORFDO�HQ�PDU]R��XQ�OLJHUR�GHVFHQVR�HQ�ORV�PHVHV�VLJXLHQWHV��SULQFLSDOPHQWH�HQ�DEULO��DQWHFHGLHQGR� D� XQD� H[SDQVLyQ� TXH� VH� LQLFLD� HQ� MXQLR� \� ILQDOL]D� HQ� MXOLR�� FXDQGR� VHDOFDQ]DQ�QLYHOHV�GH�PDWULFXODFLyQ�PX\�FHUFDQRV�D�ORV�Pi[LPRV�GHO�DxR�

$�SDUWLU�GHO�PHV�GH� MXOLR�VH�VXFHGH�XQ�SURQXQFLDGR�GHVFHQVR�HQ� ODV�PDWULFXODFLRQHV�TXH�VH�SURORQJD�HO�UHVWR�GHO�WHUFHU�WULPHVWUH��\D�TXH�FRQ�OD�OOHJDGD�GHO�~OWLPR�WULPHVWUHGHO�DxR�VH�JHQHUD�XQD�H[SDQVLyQ�FRQWLQXDGD�HQ�OD�LQVFULSFLyQ�GH�YHKtFXORV��TXH�ILQDOL]DHQ�HO�PHV�GH�PD\RU�QLYHO�GH�FRQVXPR�GHO�HMHUFLFLR��GLFLHPEUH�
$VLPLVPR��SRGHPRV�VHxDODU�TXH�PLHQWUDV�HQ�HQHUR�\�IHEUHUR�VH�SUHVHQWDQ�ORV�PHQRUHVQLYHOHV� GH� DFWLYLGDG� GHO� DxR�� GXUDQWH� QRYLHPEUH� \� GLFLHPEUH� RFXUUH� H[DFWDPHQWH� ORFRQWUDULR�� HVWH� FRPSRUWDPLHQWR� VH� H[SOLFD� HQ� JUDQ� PHGLGD� HQ� EDVH� DO� LPSXOVR� GHOFRQVXPR�TXH�JHQHUDQ�ODV�IHFKDV�QDYLGHxDV��ODV�FXDOHV�WLHQHQ�FRPR�FRQWLQXDFLyQ�XQDFRQWHQFLyQ�GHO�JDVWR�HQ�HO�LQLFLR�GH�OD�DQXDOLGDG�SRVWHULRU�
$QWHV�GH�ILQDOL]DU�HVWH�DSDUWDGR��KHPRV�GH�PHQFLRQDU�TXH�GXUDQWH������HO�LQFUHPHQWRGH�ODV�PDWULFXODFLRQHV�HQ�HO�~OWLPR�WULPHVWUH�KD�VLGR�PiV�LQWHQVR�TXH�HQ�FXDOTXLHU�RWURHMHUFLFLR��DO�UHJLVWUDUVH�XQD�WDVD�GH�YDULDFLyQ�GHO����������FLIUD�LQpGLWD�\�PX\�OHMDQD�DOD�GH�DQXDOLGDGHV�SUHFHGHQWHV�
(VWH�FRPSRUWDPLHQWR�HVWi�PX\�UHODFLRQDGR�FRQ�HO�DQXQFLR�GHO�LQFUHPHQWR�GH�WLSRV�GHO,*,*� SDUD� GHWHUPLQDGDV� FDWHJRUtDV� GH� YHKtFXORV�� FLUFXQVWDQFLD� TXH�� FRPR� KHPRVYHQLGR�FRPHQWDQGR�D� OR� ODUJR�GH�HVWH�HStJUDIH��DIHFWDUtD�GH�PDQHUD� LPSRUWDQWH�D� OD
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FXDQWtD�GH�ODV�PDWULFXODFLRQHV�WDQWR�D�ILQDOHV�GH������FRPR�D�SULQFLSLRV�GH�������ORVGDWRV� GH� HQHUR� GH� ����� PXHVWUDQ� XQ� GHVFHQVR� GH� ODV� LQVFULSFLRQHV� GH� YHKtFXORVVXSHULRU�DO�����PHQVXDO��
��������0DWULFXODFLRQHV�GH�YHKtFXORV�SRU�SURYLQFLDV������������
6L� DWHQGHPRV� D� OD� HYROXFLyQ� GH� ODV� PDWULFXODFLRQHV� GH� YHKtFXORV� SRU� SURYLQFLDV�� VHREVHUYD� XQD� WHQGHQFLD� FUHFLHQWH� PX\� VLPLODU� HQWUH� DPEDV�� DXQTXH� GH� GLVWLQWDLQWHQVLGDG�� SDUD� WRGRV� ORV� DxRV�� H[FHSWR� SDUD� ������ FXDQGR� OD� SURYLQFLD� RFFLGHQWDOUHJLVWUD�XQD�WDVD�GH�YDULDFLyQ�QHJDWLYD�GHO�������

(O� DxR������ KD� VLGR� HO� GH�PD\RU� LQFUHPHQWR� UHODWLYR� GH� ODV�PDWULFXODFLRQHV� HQ�/DV3DOPDV�� DQWHFHGLHQGR�D� FUHFLPLHQWRV�PHQRV� LQWHQVRV�KDVWD� DOFDQ]DU� HO�PHQFLRQDGRGHVFHQVR� GH� ������ (QWUH� HO� LQLFLR� \� HO� ILQDO� GHO� TXLQTXHQLR� ODV� LQVFULSFLRQHV� HQ� HVWDSURYLQFLD�DVFHQGLHURQ�HQ��������XQLGDGHV��HVWR�HV��XQ��������
3RU�VX�SDUWH��HQ�6DQWD�&UX]�GH�7HQHULIH VH�LQVFULELHURQ��������XQLGDGHV�PiV��OR�TXHVXSRQH�XQ�DVFHQVR�GHO��������HQWUH� ORV�DxRV������\�������SURGXFLpQGRVH�HO�PD\RUGLQDPLVPR�GXUDQWH�HO� WUDQVFXUVR�GH������� �$VLPLVPR��\�DO� LJXDO� TXH� HQ� OD� SURYLQFLDRFFLGHQWDO��HV�GXUDQWH�HO�SDVDGR�HMHUFLFLR�FXDQGR�VH�REWLHQH�HO�SHRU�GH�ORV�UHJLVWURV�GHOTXLQTXHQLR�� DXQTXH� HQ� HVWH� FDVR� QR� VXSRQH� XQD�PLQRUDFLyQ� GH� ODV� PDWULFXODFLRQHVVLQR�XQ�FUHFLPLHQWR�GHO�������
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/D� HYROXFLyQ� DSXQWDGD� KD� VXSXHVWR�� SRU� WDQWR�� XQD� DFHQWXDFLyQ� GH� OD� SUHVHQFLDUHODWLYD�GH�ODV�PDWULFXODFLRQHV�HQ�6DQWD�&UX]�GH�7HQHULIH�GHQWUR�GHO�WRWDO�UHJLRQDO��\DTXH�GHO��������TXH�VXSXVLHURQ�HQ������VH�KD�SDVDGR�DO��������UHJLVWUDGR�GXUDQWH������HVWR�HV�������SXQWRV�SRUFHQWXDOHV�PiV�TXH�D�FRPLHQ]RV�GHO�SHUtRGR�DQDOL]DGR�

(Q� FXDQWR� D� OD� HYROXFLyQ�PHQVXDO�� GXUDQWH� HO� SHUtRGR� ���������� VH� REVHUYD� TXH� HOFRPSRUWDPLHQWR� HVWDFLRQDO� DO� TXH� KDFtDPRV� DOXVLyQ� HQ� HO� HStJUDIH� DQWHULRU� HV� PiVDFHQWXDGR� HQ� OD� SURYLQFLD� RFFLGHQWDO�� $Vt�� FRPR� GLMLPRV�� VH� SURGXFH� XQ� FUHFLPLHQWRFRQWLQXDGR� GXUDQWH� HO� SULPHU� WULPHVWUH�� DOFDQ]DQGR� XQ�Pi[LPR� HQ�PDU]R�� XQ� OLJHURGHVFHQVR� HQ� ORV� PHVHV� VLJXLHQWHV� �SULQFLSDOPHQWH� HQ� DEULO��� DQWHFHGLHQGR� D� XQDH[SDQVLyQ� TXH� VH� LQLFLD� HQ� MXQLR� \� ILQDOL]D� HQ� MXOLR�� FXDQGR� VH� DOFDQ]DQ� QLYHOHV� GHPDWULFXODFLyQ� PX\� FHUFDQRV� D� ORV� Pi[LPRV� GHO� DxR�� 3RVWHULRUPHQWH� VH� REWLHQHQGHVFHQVRV� FRQWLQXDGRV� KDVWD� OOHJDU� DO� ~OWLPR� WULPHVWUH� HQ� HO� TXH� VH� H[SHULPHQWDQVXFHVLYRV�LQFUHPHQWRV�KDVWD�DOFDQ]DU�HO�QLYHO�Pi[LPR�GH�LQVFULSFLRQHV�HQ�GLFLHPEUH�
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M ATRICU LACIO N ES D E VEH ÍCU LO S EN  CAN ARIA S.  1996-2000(*).

EN E FEB M AR ABR M AY JU N JU L AG O SEP O CT N OV D IC TO TAL

1996 2. 418 2. 268 3. 428 2. 647 2. 368 2. 705 4. 224 2. 407 2. 130 3. 379 4. 032 3. 809 35. 815

1997 2. 583 3. 612 3. 243 2. 785 2. 561 3. 365 5. 204 2. 902 2. 247 3. 600 4. 231 5. 587 41. 920

LAS PALM AS 1998 3. 001 2. 816 3. 920 3. 298 3. 553 3. 570 4. 694 3. 325 3. 124 4. 774 5. 515 5. 842 47. 432

1999 2. 990 3. 339 4. 516 4. 502 3. 947 4. 154 6. 142 4. 194 3. 664 4. 466 5. 493 5. 575 52. 982

2000 3. 441 3. 003 5. 530 2. 948 2. 834 5. 030 5. 891 3. 728 3. 625 4. 020 4. 413 7. 854 52. 317

1996 2. 097 2. 054 2. 843 2. 538 2. 424 2. 089 2. 940 2. 600 2. 045 3. 115 2. 883 3. 358 30. 986

1997 2. 456 2. 206 2. 765 2. 941 2. 571 2. 805 3. 557 3. 041 2. 419 3. 190 3. 160 4. 068 35. 179

S/C  D E TEN ERIFE 1998 3. 019 2. 793 3. 517 3. 092 3. 192 3. 483 4. 297 3. 431 2. 851 4. 325 3. 832 4. 059 41. 891

1999 2. 928 2. 957 4. 047 3. 565 3. 501 3. 733 4. 143 3. 266 3. 222 3. 697 4. 300 4. 907 44. 266

2000 3. 273 3. 433 4. 006 2. 860 3. 530 4. 027 4. 008 3. 517 2. 522 2. 547 4. 607 7. 207 45. 537

1996 4. 515 4. 322 6. 271 5. 185 4. 792 4. 794 7. 164 5. 007 4. 175 6. 494 6. 915 7. 167 66. 801

1997 5. 039 5. 818 6. 008 5. 726 5. 132 6. 170 8. 761 5. 943 4. 666 6. 790 7. 391 9. 655 77. 099

CAN ARIAS 1998 6. 020 5. 609 7. 437 6. 390 6. 745 7. 053 8. 991 6. 756 5. 975 9. 099 9. 347 9. 901 89. 323

1999 5. 918 6. 296 8. 563 8. 067 7. 448 7. 887 10. 285 7. 460 6. 886 8. 163 9. 793 10. 482 97. 248

2000 6. 714 6. 436 9. 536 5. 808 6. 364 9. 057 9. 899 7. 245 6. 147 6. 567 9. 020 15. 061 97. 854

F U EN T E:  A IV A ,  A P E IC A .

EL A BO RA C IÓ N  :  C O N F ED E RA C IÓ N  C A N A RIA  D E EM P RE SA R IO S.

(*) En  el cómputo  total de los vehículos están inclu idos los de segunda m ano que han sido  rem atr iculados.
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����� 3ULQFLSDOHV�UHVXOWDGRV�
&DQDULDV������������
'XUDQWH�HO�DxR������VH�PDWULFXODURQ�HQ�&DQDULDV�XQ�WRWDO�GH��������YHKtFXORV��OR�TXHUHSUHVHQWD�XQ�DVFHQVR�GHO�������UHVSHFWR�D�ORV�QLYHOHV�DOFDQ]DGRV�GXUDQWH�HO�HMHUFLFLRSUHFHGHQWH�� (VWD� FLIUD� GH� LQVFULSFLRQHV� VXSRQH� TXH� VH� DOFDQFH� XQ� QXHYR� Pi[LPRKLVWyULFR��HQ�YLUWXG�GHO�VpSWLPR�FUHFLPLHQWR�LQWHUDQXDO�FRQVHFXWLYR�GH�HVWH�PHUFDGR��VLELHQ�� OD� WDVD� GH� YDULDFLyQ� UHJLVWUDGD� VH� SUHVHQWD� FRPR� OD� GH� LQIHULRU� PDJQLWXG� GHOTXLQTXHQLR�
(O� FRPSRUWDPLHQWR� GHO� PHUFDGR� DXWRPRYLOtVWLFR� VH� PRGLILFD� HQ� FRQVRQDQFLD� FRQ� ODHYROXFLyQ� GH� OD� HFRQRPtD� GHO� $UFKLSLpODJR� TXH� D� SDUWLU� GH� ����� YH� UDOHQWL]DGDV� VXVWDVDV�GH�FUHFLPLHQWR��HVSHFLDOPHQWH�SRU�OD�YHUWLHQWH�GH�OD�GHPDQGD�LQWHUQD�
$GHPiV�� GHEHPRV� FRQVLGHUDU� HO� KHFKR� GH� TXH� HQ� ORV� ~OWLPRV� DxRV� VH� KD\DQSUHVHQWDGR� LPSRUWDQWHV� DXPHQWRV� LQWHUDQXDOHV� TXH� GLILFXOWDQ� OD� REWHQFLyQ� GHFUHFLPLHQWRV�UHODWLYRV�VXSHULRUHV�HQ�FDGD�HMHUFLFLR�
(Q� HO� DQiOLVLV� SRU� FDWHJRUtDV VH� SXHGH� DILUPDU� TXH� WRGRV� ORV� JUXSRV� SUHVHQWDQUHJLVWURV� LQIHULRUHV� D� ORV� GHO� HMHUFLFLR� SUHFHGHQWH�� \D� VHD� SRU� OD� DWHQXDFLyQ� GH� VXFUHFLPLHQWR��R�ELHQ��SRUTXH�DOFDQ]DQ�WDVDV�GH�YDULDFLyQ�QHJDWLYDV�
/DV� PRWRFLFOHWDV� VH� FRQILJXUDQ� FRPR� HO� VHJPHQWR� GH� PD\RU� DXPHQWR� SRUFHQWXDOGXUDQWH� ������ DO� SUHVHQWDU� XQ� LQFUHPHQWR� LQWHUDQXDO� GHO� ������ �HQ� ����� IXH� GHO��������
6LQ�HPEDUJR��HQ� OR�TXH�VH�UHILHUH�D�HVWD�FODVH�TXHUHPRV�UHDOL]DU�XQD�SXQWXDOL]DFLyQ�'H� ODV� FLIUDV� GH� PRWRFLFOHWDV� KHPRV� HOLPLQDGR� ODV� UHIHULGDV� D� FLFORPRWRUHV�� \D� TXHpVWRV�~QLFDPHQWH�VH�LQFOX\HQ�D�SDUWLU�GHO�VHJXQGR�VHPHVWUH�GH�������GHVYLUWXDQGR�DVtORV�UHVXOWDGRV�TXH�REWHQGUtDPRV�
(VWD�VLWXDFLyQ�VH�SURGXFH�SRU�OD�SXEOLFDFLyQ�GHO�5HJODPHQWR�*HQHUDO�GH�9HKtFXORV�TXHREOLJD�� D� SDUWLU� GH� MXOLR� GH� ������ DO� UHJLVWUR� GH� ORV� FLFORPRWRUHV� HQ� ODV� -HIDWXUDV3URYLQFLDOHV� GH� 7UiILFR� HQ� OXJDU� GH� HQ� ORV� $\XQWDPLHQWRV� FRPR� VH� KDEtD� YHQLGRSURGXFLHQGR�KDVWD�HVH�PRPHQWR�
&RQWLQXDQGR�FRQ�ORV�UHVXOWDGRV�REWHQLGRV��GHEHPRV�VHxDODU�TXH�VRQ�ORV�WXULVPRV�FRQ������� YHKtFXORV� PDWULFXODGRV�� ORV� TXH� DOFDQ]DQ� HO� PD\RU� FUHFLPLHQWR� DEVROXWR�VXSHUDQGR� HQ� ���� XQLGDGHV� HO� UHJLVWUR� GH� ������ VLQ� HPEDUJR�� HVWH� FRPSRUWDPLHQWRHYLGHQFLD�XQD�UDOHQWL]DFLyQ�HQ�ODV�WDVDV�GH�FUHFLPLHQWR�GH�HVWD�FDWHJRUtD��HQ�VLQWRQtDFRQ�OD�DWRQtD�GHO�FUHFLPLHQWR�GH�OD�GHPDQGD�LQWHUQD�\��GH�XQD�PDQHUD�HVSHFtILFD��GHOFRQVXPR�SULYDGR�
6LQ�HPEDUJR��XQ�IDFWRU�TXH�FUHHPRV�UHOHYDQWH�D�OD�KRUD�GHWHUPLQDU�HVWH�UHVXOWDGR�KDVLGR� OD�GHFLVLyQ�GHO�*RELHUQR�$XWyQRPR�GH�HOHYDU� ORV� WLSRV� GHO� ,*,&� D� GHWHUPLQDGDVFDWHJRUtDV� GH� YHKtFXORV� �SULQFLSDOPHQWH� WXULVPRV� \� WRGR�WHUUHQRV�� D� SDUWLU� GHO� �� GH
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HQHUR�GH�������HQ�OD�PHGLGD�TXH�HO�HIHFWR�DQXQFLR�KD�FRQGLFLRQDGR�HO�FRPSRUWDPLHQWRGH� ORV� FRQVXPLGRUHV� TXH� KDQ� DQWLFLSDGR� VXV� FRPSUDV�� YpDVH� VL� QR� ODV� FLIUDV�� DQRYLHPEUH�GH������VH�UHJLVWUDED�XQD�PLQRUDFLyQ�GH�ODV�PDWULFXODFLRQHV�GH�HVWH�JUXSRGHO��������OD�YDULDFLyQ�QRYLHPEUH�GLFLHPEUH�DOFDQ]y�XQD�FLIUD�GH�DXPHQWR�GHO��������HO�~OWLPR�PHV�GHO�DxR�VXHOH�VHU�HO�TXH�PD\RU�Q~PHUR�GH� LQVFULSFLRQHV�UHJLVWUD�SHURQXQFD� VH� KDEtD� H[SHULPHQWDGR� XQ� DVFHQVR� WDQ� HOHYDGR��� \� HQ� HQHUR� GH� ����GHVFHQGLHURQ�DOUHGHGRU�GH�XQ�����PHQVXDO�
2WUR�GH� ORV�VHJPHQWRV�DIHFWDGRV�SRU� ORV�QXHYRV� WLSRV� LPSRVLWLYRV�� ORV� WRGR�WHUUHQRV�REWLHQHQ�XQ�DVFHQVR�GHO�������HO�PHQRU�GHO�TXLQTXHQLR�SDUD�HVWH�JUXSR��� OR�TXH�VHWUDGXFH�HQ�OD�PDWULFXODFLyQ�GH�������XQLGDGHV�GXUDQWH�HO�DxR������
(O�LQFUHPHQWR�LPSRVLWLYR�DO�TXH�QRV�KHPRV�UHIHULGR�HV�GH�HVSHFLDO�VLJQLILFDFLyQ�SDUD�ORVYHKtFXORV�GH�JDPD�EDMD��OR�TXH�LQFLGH�HVSHFLDOPHQWH�HQ�ORV�FRQVXPLGRUHV�GH�XQ�QLYHOGH� UHQWD� LQIHULRU�� JUDYDQGR� OD� UHQRYDFLyQ� GHO� SDUTXH� PyYLO� GHO� $UFKLSLpODJR� \HOLPLQDQGR��HQ�SDUWH��HO� GLIHUHQFLDO� ILVFDO�SDUD� ORV� VHJPHQWRV�TXH�JHQHUDQ�XQ�PD\RUYROXPHQ�GH�YHQWDV��$GHPiV��VH�KD�VHU�FRQVFLHQWH�GH�OD�VHQVLELOLGDG�TXH�WLHQH�HO�VHFWRUSDUD�FRQ�OD�HYROXFLyQ�GH�OD�GHPDQGD��FRQ�OR�TXH�OD�UDOHQWL]DFLyQ�GHO�FRQVXPR�SULYDGRTXH� VH� REVHUYD� VH� HVWi� YLHQGR� DJUDYDGD� GXUDQWH� HO� SUHVHQWH� DxR�� DIHFWDQGR� HOYROXPHQ�GH�YHQWDV�GH�ORV�RSHUDGRUHV�H�LQFLGLHQGR�HQ�VX�FDSDFLGDG�GH�JHQHUDFLyQ�GHUHQWD�\�HPSOHR�
$�OR�ODUJR�GH�HVWH�FDStWXOR�KHPRV�YHQLGR�UHDOL]DQGR�XQD�GLVWLQFLyQ�HQWUH�ORV�YHKtFXORVRULHQWDGRV�D�OD�DFWLYLGDG�GRPpVWLFD��WXULVPRV�\�WRGR�WHUUHQRV���DVt�FRPR�ORV�XWLOL]DGRVHQ� OD� DFWLYLGDG� HPSUHVDULDO� �IXUJRQHV� \� FDPLRQHV��� HQ� OD� PHGLGD� TXH� QRV� SHUPLWHH[DPLQDU�HQ�SURIXQGLGDG�OD�HYROXFLyQ�GH�ORV�FRPSRQHQWHV�GH�OD�GHPDQGD�LQWHUQD�
(Q�OR�TXH�VH�UHILHUH�DO�VHJPHQWR�GHVWLQDGR�D�XVR�IDPLOLDU�FDEH�GHVWDFDU�TXH�SUHVHQWDXQD� DWHQXDFLyQ� GH� VX� FUHFLPLHQWR� ������� IUHQWH� DO� ������� GH� ������� TXH� SRGUtDKDEHU� VLGR� VXSHULRU� R�� LQFOXVR�� KDEHUVH� FRQILJXUDGR� FRPR� XQD�PLQRUDFLyQ�� VL� QR� VHKXELHVH� SURGXFLGR� HO� DQXQFLR� GHO� *RELHUQR� GH� HOHYDU� ORV� WLSRV� LPSRVLWLYRV� GHO� ,*,&�PLHQWUDV� TXH� ORV� GHVWLQDGRV� D� OD� DFWLYLGDG� HPSUHVDULDO�� SUHVHQWDQ�� GHVSXpV� GH� XQQRWDEOH�DVFHQVR�GXUDQWH�HO�SDVDGR�HMHUFLFLR��XQD�WDVD�GH�YDULDFLyQ�QHJDWLYD�GHO�������
/D�QHJDWLYD�HYROXFLyQ�GH�ODV�FDWHJRUtDV�GHVWLQDGDV�D�FRQVXPR�GRPpVWLFR�\�HPSUHVDULDOGHQRWD� OD� UDOHQWL]DFLyQ� GHO� FUHFLPLHQWR� WDQWR� GHO� FRQVXPR� FRPR� GH� OD� LQYHUVLyQ�� \DUHJLVWUDGD� GXUDQWH� ����� \� DFHQWXDGD� SDUD� ������ HQ� VLQWRQtD� FRQ� OD� HYROXFLyQ� GH� ODHFRQRPtD�FDQDULD�
(O�FRPSRUWDPLHQWR�PD\RULWDULR�GHO�UHVWR�GH�ODV�FDWHJRUtDV�PXHVWUD�XQD�DWHQXDFLyQ�GHVX�FUHFLPLHQWR�LQWHUDQXDO��HV�HO�FDVR�GH�ORV�GHULYDGRV�FRQ�XQ�DVFHQVR�GHO��������R�ODREWHQFLyQ�GH� WDVDV�GH�YDULDFLyQ�QHJDWLYDV� �GHVSXpV�GH�XQ� LQFUHPHQWR�GHO������� ODVJXDJXDV�UHJLVWUDQ�XQD�PLQRUDFLyQ�GHO���������
)LQDOPHQWH�� ORV� YHKtFXORV� UHPDWULFXODGRV� GH� ODV� GLVWLQWDV� FDWHJRUtDV� REWLHQHQ�� SRUVHJXQGR�DxR�FRQVHFXWLYR��XQD�UHGXFFLyQ��HQ�HVWH�FDVR�LQIHULRU�D�OD�GHO�DxR�SUHFHGHQWH�������HQ�������IUHQWH�DO��������GH�������
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3URYLQFLDV������������
/D�PDWULFXODFLyQ�GH�YHKtFXORV�HQ�ODV�GRV�SURYLQFLDV�FDQDULDV�GXUDQWH������SUHVHQWD�XQFRPSRUWDPLHQWR� GLYHUJHQWH�� GH� PDQHUD� TXH� HO� WtPLGR� DVFHQVR� DOFDQ]DGR� D� QLYHOUHJLRQDO�HV�FRQVHFXHQFLD�GHO�FRPSRUWDPLHQWR�GH�6DQWD�&UX]�GH�7HQHULIH�
/DV� FLIUDV� UHIOHMDQ�XQ�GHVFHQVR�GH� ODV� LQVFULSFLRQHV�HQ�/DV�3DOPDV GHO� ������ ����YHKtFXORV� PHQRV� TXH� HQ� ������� KDVWD� REWHQHU� XQD� WRWDO� GH� ������� XQLGDGHVPDWULFXODGDV�� (VWH� FRPSRUWDPLHQWR� HVWi� PRWLYDGR� SRU� OD� HYROXFLyQ� GH� WRGDV� ODVFDWHJRUtDV� DQDOL]DGDV�� H[FHSWR� PRWRFLFOHWDV� \� FDPLRQHV�� \� SULQFLSDOPHQWH� SRU� ORVGHVFHQVRV� DOFDQ]DGRV� HQ� ORV� YHKtFXORV� UHPDWULFXODGRV� \� HQ� ORV� WXULVPRV�� GH�PDQHUDTXH�FRQMXQWDPHQWH�UHSUHVHQWDQ�HO��������GH�OD�PLQRUDFLyQ�
3RU�VX�SDUWH��HQ�6DQWD�&UX]�GH�7HQHULIH VH�SURFHGLy�HQ������D�OD�PDWULFXODFLyQ�GH�������YHKtFXORV��HVWR�HV��XQ�������PiV�TXH�HQ�HO�HMHUFLFLR�DQWHULRU��VLQ�HPEDUJR�HVWHDVFHQVR�HV�PHQRU�TXH�HO�DOFDQ]DGR�GXUDQWH��������������FRPR�FRQVHFXHQFLD�GH� ODREWHQFLyQ� GH� FUHFLPLHQWRV� PiV� DWHQXDGRV� HQ� WRGDV� ODV� FDWHJRUtDV� H� LQFOXVRPLQRUDFLRQHV�HQ�DOJXQDV�GH�HOODV�
(Q� OR� TXH� VH� UHILHUH� D� ODV� FDWHJRUtDV� HVSHFtILFDV� SDUD� DPEDV� SURYLQFLDV�� HOVHJPHQWR�GHVWLQDGR�DO�GHVDUUROOR�GH� OD�DFWLYLGDG�HPSUHVDULDO� SUHVHQWD�XQ� FDPELR�GHVLJQR�HQ�VXV�WDVDV�GH�YDULDFLyQ��PLHQWUDV�HQ������VH�REWHQtDQ�QRWDEOHV�DVFHQVRV��GRFHPHVHV�PiV� WDUGH� VH� DOFDQ]DQ� UHGXFFLRQHV� HQ� DPEDV� SURYLQFLDV��PiV� DFHQWXDGDV� HQ6DQWD�&UX]�GH�7HQHULIH���������IUHQWH�DO�±������GH�/DV�3DOPDV���(VWH�~OWLPR�KHFKRREHGHFH�WDQWR�DO�LQFUHPHQWR�HQ�ODV�LQVFULSFLRQHV�GH�FDPLRQHV�HQ�OD�SURYLQFLD�RULHQWDO�FRPR�DO�PHQRU�GHVFHQVR�GH�ORV�IXUJRQHV�
3RU� VX� SDUWH�� ORV� YHKtFXORV� GHVWLQDGRV� DO� FRQVXPR� GH� ODV� IDPLOLDV� GHQRWD� OD� PHMRUHYROXFLyQ�GH� OD�SURYLQFLD�RFFLGHQWDO��GRQGH�D�SHVDU�GH�REWHQHU�XQ�DWHQXDFLyQ�GH� VXFUHFLPLHQWR�UHJLVWUD�XQ� LQFUHPHQWR�GHO��������HQ�FDPELR��HQ�/DV�3DOPDV�VH�DOFDQ]DXQD�PLQRUDFLyQ�GHO�������WUDV�XQ�LPSRUWDQWH�DVFHQVR�GXUDQWH������
7DQWR�ORV�WXULVPRV�FRPR�ORV�WRGR�WHUUHQRV�SUHVHQWDQ�XQ�FRPSRUWDPLHQWR�GHVLJXDO�HQDPEDV�SURYLQFLDV��HQ�/DV�3DOPDV�YHQ�PLQRUDGDV�VXV�FLIUDV�GH�PDWULFXODFLRQHV��������\�±�������UHVSHFWLYDPHQWH��\�HQ�6DQWD�&UX]�GH�7HQHULIH�DXPHQWDQ�ODV�LQVFULSFLRQHV��������\��������DXQTXH�D�XQD�WDVD�LQIHULRU�D�OD�GHO�DxR�SUHFHGHQWH�
(VWRV�KHFKRV�PXHVWUDQ�TXH�HO�PD\RU�GLQDPLVPR�PRVWUDGR�SRU�ODV�PDWULFXODFLRQHV�GHYHKtFXORV�HQ�6DQWD�&UX]�GH�7HQHULIH�VH�GHEH��HQ�JUDQ�PHGLGD��D� OD�HYROXFLyQ�GH� ODVLQVFULSFLRQHV�GHO�VHJPHQWR�GHVWLQDGR�D�FRQVXPR�IDPLOLDU��WRGD�YH]�TXH�ORV�DXWRPyYLOHVXWLOL]DGRV� HQ� OD� DFWLYLGDG� SURGXFWLYD� SUHVHQWDQ� XQD� PLQRUDFLyQ� VXSHULRU� HQ� HVWDSURYLQFLD�
(Q� OR� TXH� VH� UHILHUH� D� ODV� PRWRFLFOHWDV�� VH� REVHUYD� XQ� LQFUHPHQWR� GH� ODV� PLVPDV�VXSHULRU�HQ� OD�SURYLQFLD�RULHQWDO� ���������IUHQWH�D���������SHUR�GLFKDV� WDVDV�VH�YHQUDOHQWL]DGDV�HQ�OD�FRPSDUDFLyQ�FRQ�ODV�GH������
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3RU�~OWLPR��ODV�UHPDWUtFXODV�YHQ�PLQRUDGDV�VXV�FLIUDV�HQ�ORV�GRV�iPELWRV�FRQVLGHUDGRVDXQTXH�FRQ�PD\RU�LQWHQVLGDG�HQ�/DV�3DOPDV����������IUHQWH�DO�������GH�6DQWD�&UX]GH�7HQHULIH��\�HQ�PHQRU�PHGLGD�TXH�HQ�HO�HMHUFLFLR�SUHFHGHQWH�
&DQDULDV������������
/D� PDWULFXODFLyQ� GH� YHKtFXORV� HQ� HO� $UFKLSLpODJR� KD� H[SHULPHQWDGR� GXUDQWH� HOTXLQTXHQLR�VXFHVLYRV�LQFUHPHQWRV�LQWHUDQXDOHV��DOFDQ]DQGR�OD�PD\RU�WDVD�GH�YDULDFLyQGXUDQWH�������HQ�VLQWRQtD�FRQ�OD�HYROXFLyQ�GH�OD�HFRQRPtD�
$� SDUWLU� GH� HQWRQFHV� VH� REVHUYD� XQD� UDOHQWL]DFLyQ� HQ� ODV� WDVDV� GH� YDULDFLyQ� TXH� VHUHJLVWUDQ��VL�ELHQ��HV�GXUDQWH������FXDQGR�VH�REWLHQH�HO�PD\RU�Q~PHUR�GH�DXWRPyYLOHVLQVFULWRV���������XQLGDGHV��
(VWD�HYROXFLyQ�VXSRQH�TXH�GHVGH������OD�LQVFULSFLyQ�GH�YHKtFXORV�KD\D�DXPHQWDGR�XQ��������HVWR�HV���������XQLGDGHV�PiV�TXH�DO�LQLFLR�GHO�TXLQTXHQLR��DXVSLFLDGD�SRU�HOYLJRU�GH�OD�GHPDQGD�LQWHUQD�
6L� DWHQGHPRV� D� OD� HYROXFLyQ� DQXDO� HQ� WpUPLQRV� UHODWLYRV�� VH� REVHUYD�� FRPR� \DFRPHQWDPRV��TXH�HV�HQ������FXDQGR�VH�URPSH�OD�WUD\HFWRULD�FUHFLHQWH�TXH�PRVWUDEDQODV�WDVDV�GH�YDULDFLyQ��SDUD�GHFUHFHU��\�UHJLVWUDU�GXUDQWH������HO�PHQRU�UHVXOWDGR�GH�ODVHULH���������
(VWH�FRPSRUWDPLHQWR�PHQRV�GLQiPLFR�GH� ODV�PDWULFXODFLRQHV�HQ� ORV�GRV�~OWLPRV�DxRVHVWi�YLQFXODGR�D�OD�HYROXFLyQ�GH� OD�HFRQRPtD�HQ�VX�FRQMXQWR��TXH�HPSLH]D�D�PRVWUDUVtQWRPDV�GH�UDOHQWL]DFLyQ�D�SDUWLU�GH�������TXH�VH�DFHQW~DQ�GXUDQWH������
6L�HVWXGLDPRV� OD�HYROXFLyQ�PHQVXDO�GHO�PHUFDGR�GH�DXWRPyYLOHV�HQ� ORV�~OWLPRV�FLQFRDxRV�� VH� REVHUYD� OD� H[LVWHQFLD� GH� XQD� FRPSRUWDPLHQWR� HVWDFLRQDO�� DVt�� GXUDQWH� HOSULPHU� WULPHVWUH� GHO� DxR� VH� SURGXFH� XQ� FUHFLPLHQWR� VRVWHQLGR�� DOFDQ]iQGRVH� XQPi[LPR� HQ� PDU]R�� XQ� OLJHUR� GHVFHQVR� HQ� ORV� PHVHV� VLJXLHQWHV� �SULQFLSDOPHQWH� HQDEULO���DQWHFHGLHQGR�D�XQD�H[SDQVLyQ�TXH�VH�LQLFLD�HQ�MXQLR�\�ILQDOL]D�HQ�MXOLR��FXDQGRVH�DOFDQ]DQ�QLYHOHV�GH�PDWULFXODFLyQ�PX\�FHUFDQRV�D�ORV�Pi[LPRV�GHO�DxR�
$�SDUWLU�GHO�PHV�GH�MXOLR�VH�VXFHGH�XQ�SURQXQFLDGR�GHVFHQVR�HQ�OD�PDWULFXODFLyQ��TXHVH�SURORQJD�KDVWD�VHSWLHPEUH��\D�TXH�FRQ� OD� OOHJDGD�GHO�~OWLPR� WULPHVWUH�GHO� DxR� VHJHQHUD�XQD�H[SDQVLyQ�FRQWLQXDGD�HQ�OD�LQVFULSFLyQ�GH�YHKtFXORV��TXH�ILQDOL]D�HQ�HO�PHVGH�PD\RU�FRQVXPR�GHO�HMHUFLFLR��GLFLHPEUH�
$VLPLVPR��SRGHPRV�VHxDODU�TXH�PLHQWUDV�HQ�HQHUR�\�IHEUHUR�VH�SUHVHQWDQ�ORV�PHQRUHVQLYHOHV� GH� DFWLYLGDG� GHO� DxR�� GXUDQWH� QRYLHPEUH� \� GLFLHPEUH� RFXUUH� H[DFWDPHQWH� ORFRQWUDULR�� HVWH� FRPSRUWDPLHQWR� VH� H[SOLFD� HQ� JUDQ� PHGLGD� HQ� EDVH� DO� LPSXOVR� GHOFRQVXPR�TXH�JHQHUDQ�ODV�IHFKDV�QDYLGHxDV��ODV�FXDOHV�WLHQHQ�FRPR�FRQWLQXDFLyQ�XQDFRQWHQFLyQ�GHO�JDVWR�HQ�HO�LQLFLR�GH�OD�DQXDOLGDG�SRVWHULRU�
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/ODPD� OD�DWHQFLyQ�TXH�HO� LQFUHPHQWR�GH� ODV�PDWULFXODFLRQHV�HQ�HO�~OWLPR�WULPHVWUH�GH�����KD\D�VLGR�PiV� LQWHQVR�TXH�HQ�FXDOTXLHU�RWUR�HMHUFLFLR��DO�HOHYDUVH�XQ���������FLIUD�LQpGLWD�\�PX\�OHMDQD�D�OD�GH�DQXDOLGDGHV�SUHFHGHQWHV�
(VWH�FRPSRUWDPLHQWR�HVWi�PX\�UHODFLRQDGR�FRQ�HO�DQXQFLR�GHO�LQFUHPHQWR�GH�WLSRV�GHO,*,*� SDUD� GHWHUPLQDGDV� FDWHJRUtDV� GH� YHKtFXORV�� FLUFXQVWDQFLD� TXH�� FRPR� KHPRVYHQLGR� FRPHQWDQGR�D� OR� ODUJR�GH�HVWH� FDStWXOR�� DIHFWDUtD�GH�PDQHUD� LPSRUWDQWH� D� ODFXDQWtD�GH�ODV�PDWULFXODFLRQHV�WDQWR�D�ILQDOHV�GH������FRPR�D�SULQFLSLRV�GH������
3URYLQFLDV������������
6L� DWHQGHPRV� D� OD� HYROXFLyQ� GH� ODV� PDWULFXODFLRQHV� GH� YHKtFXORV� SRU� SURYLQFLDV�� VHREVHUYD� XQD� WHQGHQFLD� FUHFLHQWH� PX\� VLPLODU� HQWUH� DPEDV�� DXQTXH� GH� GLVWLQWDLQWHQVLGDG�� SDUD� WRGRV� ORV� DxRV�� H[FHSWR� SDUD� ������ FXDQGR� OD� SURYLQFLD� RULHQWDOUHJLVWUD�XQD�WDVD�GH�YDULDFLyQ�QHJDWLYD�GHO�������
(O� DxR������ KD� VLGR� HO� GH�PD\RU� LQFUHPHQWR� UHODWLYR� GH� ODV�PDWULFXODFLRQHV� HQ� /DV3DOPDV�� DQWHFHGLHQGR�D� FUHFLPLHQWRV�PHQRV� LQWHQVRV�KDVWD� DOFDQ]DU� HO�PHQFLRQDGRGHVFHQVR� GH� ������ (QWUH� HO� LQLFLR� \� HO� ILQDO� GHO� TXLQTXHQLR� ODV� LQVFULSFLRQHV� HQ� HVWDSURYLQFLD�DVFHQGLHURQ�HQ��������XQLGDGHV��HVWR�HV��XQ��������
3RU�VX�SDUWH��HQ�6DQWD�&UX]�GH�7HQHULIH VH�LQVFULELHURQ��������XQLGDGHV�PiV��TXHVXSRQHQ�XQ�DVFHQVR�GHO��������HQWUH�ORV�DxRV������\�������SURGXFLpQGRVH�HO�PD\RUGLQDPLVPR�GH�ODV�PLVPDV�HQ��������$VLPLVPR��\�DO�LJXDO�TXH�HQ�OD�SURYLQFLD�RULHQWDO�HVGXUDQWH�HO�SDVDGR�HMHUFLFLR�FXDQGR�VH�REWLHQH�HO�SHRU�GH�ORV�UHJLVWURV�GHO�TXLQTXHQLR�DXQTXH� HQ� HVWH� FDVR� QR� VXSRQH� XQD� PLQRUDFLyQ� GH� ODV� PDWULFXODFLRQHV� VLQR� XQFUHFLPLHQWR�GHO�������
/D� HYROXFLyQ� DSXQWDGD� KD� VXSXHVWR�� SRU� WDQWR�� XQD� DFHQWXDFLyQ� GH� OD� SUHVHQFLDUHODWLYD�GH�ODV�PDWULFXODFLRQHV�HQ�6DQWD�&UX]�GH�7HQHULIH�GHQWUR�GHO�WRWDO�UHJLRQDO��\DTXH�GHO��������TXH�VXSXVLHURQ�HQ������VH�KD�SDVDGR�DO��������UHJLVWUDGR�GXUDQWH������HVWR�HV�������SXQWRV�SRUFHQWXDOHV�PiV�TXH�FXDWUR�DxRV�DQWHV�
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����� ,QWURGXFFLyQ�
(Q�HO�SUHVHQWH�FDStWXOR�DERUGDUHPRV�HO�HVWXGLR�GH�ODV�HVWDGtVWLFDV�GH�HQHUJtD�HOpFWULFDIDFLOLWDGDV�SRU�OD�8QLyQ�(OpFWULFD�GH�&DQDULDV��6�$���81(/&2��SDUD�FDGD�XQD�GH�ODV�LVODVGHO�$UFKLSLpODJR��(O�DQiOLVLV�GH�GLFKDV�HVWDGtVWLFDV�QRV�VHUYLUi�SDUD�REWHQHU�XQD�OHFWXUDDGLFLRQDO� FRQ� HO� ILQ� GH� HYDOXDU� OD� WHQGHQFLD� GH� OD� GHPDQGD� LQWHUQD� GH� OD� HFRQRPtDFDQDULD�/DV� FLIUDV� TXH� DSRUWDPRV� LQFOX\HQ� HO� VXPLQLVWUR� GH� HQHUJtD� HOpFWULFD� HQ� YLYLHQGDVDLVODGDV�� DFWLYLGDGHV� SURGXFWLYDV� \� GH� DOXPEUDGR� S~EOLFR�� 1R� REVWDQWH� OR� DQWHULRU�FRPR� FRQVHFXHQFLD� GHO� HVFDVR� SHVR� GHO� VHFWRU� LQGXVWULDO� HQ� QXHVWUR� VLVWHPDSURGXFWLYR�� ORV�GDWRV�TXH�VH�SUHVHQWDQ�GHEHQ�VHU�HQWHQGLGRV�PiV�FRPR�XQ� LQGLFDGRUGH� FRQVXPR� TXH� GH� DFWLYLGDG� LQGXVWULDO�� LQGHSHQGLHQWHPHQWH� GH� TXH� FRQWHPSOHQ� HOVXPLQLVWUR� D� OD� LQIUDHVWUXFWXUD� DORMDWLYD� GHO� $UFKLSLpODJR�� OR� TXH� WLHQH� FRQQRWDFLRQHVFRQ�HO�QLYHO�GH�FRQVXPR�GH�ORV�QR�UHVLGHQWHV�&RQ�OD�LQWHQFLyQ�GH�IDFLOLWDU�OD�FRPSUHQVLyQ�GH�HVWH�FDStWXOR�FRQVLGHUDPRV�RSRUWXQD�ODSUHYLD�GHILQLFLyQ�GH�DOJXQRV� FRQFHSWRV�TXH�DSDUHFHUiQ�FRQ� IUHFXHQFLD� D� OR� ODUJR�GHOPLVPR�
(QHUJtD�HOpFWULFD�GLVSRQLEOH��HV�HO�H[SRQHQWH�GH�OD�HQHUJtD�GHPDQGDGD��5HIOHMD�HOPRQWDQWH�GH�OD�HQHUJtD�D�GLVWULEXLU��HQ�EUXWR��\�HVWi�FRPSXHVWD�GH�OD�SURGXFFLyQ�EUXWD�PHQRV�ODV�SpUGLGDV���PiV�OD�HQHUJtD�DGTXLULGD��\D�VHD�GXDO�R�HyOLFD�
&RQVXPR�QHWR�GH�HQHUJtD�HOpFWULFD� UHIOHMD� OD� HQHUJtD� IDFWXUDGD� GXUDQWH� HO�PHVTXH�DEDUFDQ�ODV�HVWDGtVWLFDV��6LHPSUH�HV�PHQRU�TXH�OD�HQHUJtD�GLVSRQLEOH��DXQ�VLHQGRFRQFHSWRV� VLPLODUHV�� \D� TXH� HQ� HO� SURFHVR� GH� GLVWULEXFLyQ� GH� OD�PLVPD� VH� SURGXFHQSpUGLGDV�GH�HQHUJtD�
1~PHUR�GH�FOLHQWHV� HV�HO�Q~PHUR�GH�DERQDGRV�HQ�OD�~OWLPD�IDFWXUDFLyQ
&RQVXPR� GH� HQHUJtD� SRU� FOLHQWH� VH� GHILQH� FRPR� HO� FUXFH� HQWUH� HO� Q~PHUR� GHFOLHQWHV�\� OD�HQHUJtD�YHQGLGD��HVWH� LQGLFDGRU�QRV�DSRUWD�XQD�YLVLyQ�JHQHUDO�GHO�JDVWRHQHUJpWLFR�SRU�FOLHQWH�HQ�ODV�LVODV�\�HQ�HO�FRQMXQWR�GH�QXHVWUD�&RPXQLGDG�$XWyQRPD�
(O�LQGLFDGRU�VHUi�HVWUXFWXUDGR�\�GHVDUUROODGR�FRPR�VH�GHWDOOD�D�FRQWLQXDFLyQ�
����� 'LDJQRVLV���������(QHUJtD�HOpFWULFD�GLVSRQLEOH�������� &RQVXPR�QHWR�GH�HQHUJtD�HOpFWULFD�������� 1~PHUR�GH�FOLHQWHV�������� &RQVXPR�GH�HQHUJtD�SRU�FOLHQWH������ 3ULQFLSDOHV�UHVXOWDGRV�
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����� 'LDJQRVLV�
��������(QHUJtD�GLVSRQLEOH�
&DQDULDV
'XUDQWH�HO�DxR�������OD�HQHUJtD�HOpFWULFD�GLVSRQLEOH�HQ�&DQDULDV�DVFHQGLy�D����������0ZK��OR�TXH�VXSRQH�XQ�LQFUHPHQWR�LQWHUDQXDO�GHO��������HVWR�HV����������0ZK�PiV�
6L� H[WHQGHPRV� HO� DQiOLVLV� GH� ORV� GDWRV� DO� SHUtRGR� FRPSUHQGLGR� HQWUH� ����� \� ����SRGHPRV�REVHUYDU�TXH�GLFKR�LQFUHPHQWR�HV�HO�PD\RU�GHO�TXLQTXHQLR�DQDOL]DGR��OR�TXHVLQ� GXGD� HV� XQ� UHIOHMR� GH� ORV� DOWRV� QLYHOHV� GH� DFWLYLGDG� HFRQyPLFD� UHJLVWUDGRV� HQ� HO$UFKLSLpODJR�
$�OR�ODUJR�GHO�PHQFLRQDGR�SHUtRGR��OD�GLVSRQLELOLGDG�GH�HQHUJtD�HOpFWULFD�KD�FUHFLGR�SRUHQFLPD�GHO����GXUDQWH�WRGRV�\�FDGD�XQR�GH�ORV�DxRV�TXH�OR�FRPSRQHQ��UHJLVWUiQGRVHDVt�XQ�FUHFLPLHQWR�DFXPXODGR�GHO���������OR�TXH�VXSRQH�XQ�LQFUHPHQWR�GH����������0ZK�HQ�WpUPLQRV�DEVROXWRV�

3URYLQFLDV
'XUDQWH�HO�DxR������HV�SRVLEOH�DSUHFLDU�XQD�WHQGHQFLD�DVFHQGHQWH�HQ�FDGD�XQD�GH�ODVSURYLQFLDV� GHO� $UFKLSLpODJR�� DXQTXH� GH� PD\RU� LQWHQVLGDG� HQ� /DV� 3DOPDV�� GRQGH� VH
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SURGXFH� XQ� LQFUHPHQWR� GHO� ������ SDUD� DOFDQ]DU� ORV� ���������� 0ZK� GH� HQHUJtDGLVSRQLEOH�
(Q�6DQWD�&UX]�GH 7HQHULIH�VH�UHJLVWUD�XQ�DXPHQWR�GHO�������HQ�WpUPLQRV�LQWHUDQXDOHV�SDUD�DOFDQ]DU�XQ�WRWDO�GH�����������0ZK��OR�TXH�UHSUHVHQWD�HO�������GH�OD�GHPDQGDHQHUJpWLFD�GHO�$UFKLSLpODJR�IUHQWH�DO��������UHVWDQWH�TXH�FRUUHVSRQGH�D� OD�SURYLQFLDGH�/DV�3DOPDV�
,VODV
(Q�HO�iPELWR�LQVXODU�HV�GHVWDFDEOH�OD�FRQFHQWUDFLyQ�GH�OD�HQHUJtD�GLVSRQLEOH�HQ�WRUQR�DODV� GRV� LVODV� FDSLWDOLQDV��*UDQ� &DQDULD� \ 7HQHULIH�� TXH� HQ� WpUPLQRV� SRUFHQWXDOHVDFXPXODQ�HO�������������������0ZK��\�HO�������������������0ZK��UHVSHFWLYDPHQWH�
'XUDQWH� ������ OD� WHQGHQFLD� TXH� PXHVWUD� *UDQ� &DQDULD� KD� VLGR� PiV� LQWHQVD� TXH� ODSURGXFLGD�HQ�7HQHULIH��DO�UHJLVWUDU�XQD�YDULDFLyQ�LQWHUDQXDO�SRVLWLYD�GHO�������IUHQWH�DO������TXH�VH�FDOFXOD�HQ�OD�LVOD�RFFLGHQWDO�
&RPR� FRQVHFXHQFLD� GH� OD� PD\RU� SDUWLFLSDFLyQ� UHODWLYD� GH� HVWDV� GRV� LVODV�� SXHGHREVHUYDUVH� FRPR� VX� HYROXFLyQ� PDUFD� HO� FRPSRUWDPLHQWR� D� QLYHO� SURYLQFLDO�� OR� TXHGHULYD� HQ� TXH� OD� SpUGLGD� GH� SDUWLFLSDFLyQ� GH� /DV� 3DOPDV� D� OR� ODUJR� GHO� TXLQTXHQLRUHVSRQGD�D�OD�SHRU�HYROXFLyQ�GH�*UDQ�&DQDULD��TXH�UHWURFHGH������SXQWRV�SRUFHQWXDOHVHQ�WpUPLQRV�GH�WDVD�GH�SDUWLFLSDFLyQ��PLHQWUDV�TXH�7HQHULIH�DYDQ]D������SXQWRV�
(OOR� VH� SURGXFH� D� SHVDU� GHO� LPSRUWDQWH� LQFUHPHQWR� UHJLVWUDGR� HQ� )XHUWHYHQWXUD�GRQGH�VH�REVHUYD�XQ�FUHFLPLHQWR�HQWUH������\������GHO���������TXH�UHIOHMD�HO�YLJRUGH�OD�DFWLYLGDG�SURGXFWLYD�\��HQ�SDUWLFXODU��GHO�VHFWRU�WXUtVWLFR�

ENERGÍA DISPONIBLE, POR ISLAS. 1996-2000.

ENERGÍA DISPONIBLE

TOTALES (Mwh.) TASAS DE VARIACIÓN

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00 96-00

GRAN CANARIA 2.056.12
9
2.191.05

4
2.319.86

9
2.479.78

6
2.681.87

8
6,56 5,88 ���� 8,15 30,43

TENERIFE 1.760.97
7
1.897.11

9
2.046.69

8
2.203.79

8
2.370.22

0
7,73 7,88 ���� 7,55 34,60

LA PALMA 145.103 155.274 170.394 182.999 198.060 7,01 9,74 ���� 8,23 36,50

LA GOMERA 33.671 36.430 40.328 44.556 47.139 8,19 10,70 ����� 5,80 40,00

EL HIERRO 17.588 19.467 21.272 22.636 24.017 10,68 9,27 ���� 6,10 36,55

FUERTEVENTURA 244.670 267.286 293.811 327.259 372.524 9,24 9,92 ����� 13,83 52,26

LANZAROTE 419.250 452.217 486.778 526.431 560.717 7,86 7,64 ���� 6,51 33,74

TOTAL 4.677.38
8
5.018.84

7
5.379.15

0
5.787.46

5
6.254.55

5
7,30 7,18 ���� 8,07 33,72

FUENTE: UNELCO.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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$WHQGLHQGR� D� OD� LPSRUWDQFLD� UHODWLYD� GH� ORV� DVFHQVRV� SRGHPRV� REVHUYDU� TXH� DOUHJLVWUDGR�HQ�)XHUWHYHQWXUD�OH�VLJXHQ�ORV�DOFDQ]DGRV�HQ�OD�LVOD�GH�/D�*RPHUD ������(O�+LHUUR ���������\�/D�3DOPD ���������
(Q� /DQ]DURWH�� D� SHVDU� GH� ORV� DOWRV� QLYHOHV� GH� DFWLYLGDG� UHJLVWUDGRV� GXUDQWH� HOTXLQTXHQLR�� VH� REWLHQH� HO� VHJXQGR� PHQRU� DVFHQVR� UHODWLYR� ��������� GHVSXpV� GHOUHJLVWUDGR� HQ� *UDQ� &DQDULD�� DXQTXH� HV� HO� WHUFHUR� HQ� WpUPLQRV� DEVROXWRV� ��������0ZK��
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��������&RQVXPR�1HWR�GH�(QHUJtD�(OpFWULFD�
&DQDULDV
$O�LJXDO�TXH�RFXUULHUD�HQ�DxRV�DQWHULRUHV��HO�FRQVXPR�QHWR�GH�HQHUJtD�HOpFWULFD�VH�KDLQFUHPHQWDGR� HQ� &DQDULDV�� VLHQGR� HO� DVFHQVR� LQWHUDQXDO� DOFDQ]DGR� GXUDQWH� ����� HOPi[LPR� GHO� TXLQTXHQLR� HQ� WpUPLQRV� DEVROXWRV� ��������� 0ZK��� DXQTXH� HO� VHJXQGRPHQRU� HQ� WpUPLQRV� UHODWLYRV� ��������� OR� TXH� UHIOHMD� XQD� FLHUWD� UDOHQWL]DFLyQ� GH� ODGHPDQGD��FRPR�WUDVOXFH�GH�OD�PD\RUtD�GH�LQGLFDGRUHV�DQDOL]DGRV�HQ�HVWH�LQIRUPH�
/D� FRQVHFXFLyQ�GH�DVFHQVRV�SDUD� WRGRV� ORV�DxRV�GHO�TXLQTXHQLR�KD�GHULYDGR�HQ�TXHGXUDQWH�HO�DxR������VH�KD\D�UHJLVWUDGR�HO�Pi[LPR�QLYHO�GH�FRQVXPR�QHWR�GH�HQHUJtDHOpFWULFD�GHO�SHUtRGR��HVWR�HV������������0ZK�
6L�QRV�DGHQWUDPRV�HQ�HO�DQiOLVLV�PHQVXDO�� OR�SULPHUR�TXH�GHEHPRV�GHVWDFDU�HV� ODFRQVHFXFLyQ�GH�LQFUHPHQWRV�LQWHUDQXDOHV�GXUDQWH�WRGRV�ORV�PHVHV�GHO�DxR�D�H[FHSFLyQGH� PD\R� ��������� \� GLFLHPEUH� ���������� 'XUDQWH� ����� ORV� Pi[LPRV� LQFUHPHQWRVIXHURQ�GHWHFWDGRV�D�LQLFLRV�GHO�DxR��DOFDQ]iQGRVH�DXPHQWRV�GHO��������\�GHO�������GXUDQWH�ORV�PHVHV�GH�IHEUHUR�\�HQHUR�UHVSHFWLYDPHQWH�

$� SDUWLU� GHO� FiOFXOR� GH� ODV� YDULDFLRQHV� LQWHUDQXDOHV� GH� FDGD� PHV� HV� GHVWDFDEOH� TXHHQWUH������\������~QLFDPHQWH�DSDUHFHQ�GRFH�WDVDV�GH�YDULDFLyQ�QHJDWLYDV��OR�TXH�VHKD�YLVWR�WUDGXFLGR�HQ�XQ�LQFUHPHQWR�GXUDQWH�HO�SHUtRGR�DQDOL]DGR�GH�����������0ZK�HVWR�HV��XQ�FUHFLPLHQWR�UHODWLYR�GHO��������
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/RV�PD\RUHV�DXPHQWRV�VH�UHJLVWUDQ�HQ�HO�PHV�GH�DJRVWR����������\�MXQLR����������PLHQWUDV� TXH� ORV� PHQRUHV� LQFUHPHQWRV� FRUUHVSRQGHQ� D� HQHUR� ��������� \� PD\R����������/ODPD�OD�DWHQFLyQ�DVLPLVPR�HO�LUUHJXODU�FRPSRUWDPLHQWR�GHWHFWDGR�GXUDQWHHVWH�~OWLPR�PHV�� VLHQGR�SURWDJRQLVWD�GH� WUHV�GH� ORV�GRFH�GHVFHQVRV� UHJLVWUDGRV� D� ORODUJR�GHO�TXLQTXHQLR��OR�TXH�FRQWUDVWD�FRQ�HO�H[WUDRUGLQDULR�FUHFLPLHQWR�TXH�VH�SURGXMRGXUDQWH���������������
$�SDUWLU�GHO�DQiOLVLV�GH�ODV�FLIUDV�UHJLVWUDGDV�GXUDQWH�WRGRV�\�FDGD�XQR�GH�ORV�PHVHV�GHOSHUtRGR�HV�SRVLEOH�GHILQLU�XQD�HVWUXFWXUD�HVWDFLRQDO��TXH�VH�UHVXPH�HQ�GRV�WHQGHQFLDVGLIHUHQFLDGDV�D�OR�ODUJR�GHO�DxR��VLHQGR�OD�TXH�WUDQVFXUUH�HQWUH�DJRVWR�\�GLFLHPEUH�ODGH�XQ�PD\RU�QLYHO�GH�FRQVXPR�

/D�HVWUXFWXUD�HVWDFLRQDO�TXH�GHILQH�HO�FRQVXPR�QHWR�GH�HQHUJtD�HOpFWULFD�HV�SDUDOHOD�DOGHVDUUROOR�GH�OD�WHPSRUDGD�WXUtVWLFD��TXH�UHJLVWUD�XQRV�QLYHOHV�GH�DFWLYLGDG�VXSHULRUHVGXUDQWH�HO�VHJXQGR�VHPHVWUH�GHO�HMHUFLFLR�
7DO�\�FRPR�VH�GHPRVWUy�HQ�HO�HStJUDIH�GHGLFDGR�DO�HVWXGLR�GH� OD�HVWDFLRQDOLGDG�GH� ODLQGXVWULD� WXUtVWLFD��VH�REVHUYD�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ�FRQWLQXDGR��SRU� OR�TXHSDUHFH�OyJLFR�TXH�HO�FRQVXPR�QHWR�GH�HQHUJtD�HOpFWULFD�KD\D�VHJXLGR�SDXWDV�FDGD�YH]PHQRV�HVWDFLRQDOHV�D�OR�ODUJR�GHO�TXLQTXHQLR�
(V�SUHFLVR�PDWL]DU�TXH��DGHPiV�GHO�GHVDUUROOR�GH�OD�WHPSRUDGD�WXUtVWLFD��H[LVWHQ�RWURVIDFWRUHV� TXH� GHWHUPLQDQ� OD� HVWUXFWXUD� HVWDFLRQDO� GHO� FRQVXPR� GH� HQHUJtD� HOpFWULFD�FRPR�SXHGH�VHU�OD�FHOHEUDFLyQ�GH�OD�1DYLGDG��SHUtRGR�TXH�OOHYD�DVRFLDGRV�XQRV�QLYHOHVHOHYDGRV�HQ�HO�FRQVXPR�GH�OD�PDWHULD�SULPD�
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3URYLQFLDV�
7DO�\�FRPR�RFXUUH�GXUDQWH�WRGRV�ORV�DxRV�GHO�SHUtRGR�FRPSUHQGLGR�HQWUH������\������FRQ� OD� H[FHSFLyQ� GH� OR� DFRQWHFLGR� GXUDQWH� ������ HO� FRQVXPR� GH� HQHUJtD� HOpFWULFDGXUDQWH�HO�SDVDGR�HMHUFLFLR�XQ�PD\RU�LQFUHPHQWR�LQWHUDQXDO�HQ�6DQWD�&UX]�GH�7HQHULIH��������TXH� VLUYH�SDUD� DOFDQ]DU� XQ� WRWDO� GH� ����������0ZK�� IUHQWH� D� ORV� ���������0ZK�TXH�VH�UHJLVWUDQ�HQ�/DV�3DOPDV���������
1R�REVWDQWH�OR�DQWHULRU��HO�LQFUHPHQWR�DFXPXODGR�HQ�/DV�3DOPDV�GXUDQWH�HO�TXLQTXHQLRIXH�VXSHULRU�HQ�WpUPLQRV�DEVROXWRV����������0ZK�IUHQWH�D���������0ZK���VL�ELHQ�HOORQR�VH�UHIOHMD�HQ�WpUPLQRV�UHODWLYRV��SRU�UHJLVWUDUVH�XQ�FUHFLPLHQWR�GHO��������IUHQWH�DO�������TXH�VH�FDOFXOD�HQ�6DQWD�&UX]�GH�7HQHULIH�
(VWDV�FLIUDV�VH�WUDGXFHQ�HQ�XQD�SpUGLGD�GH�SDUWLFLSDFLyQ�UHODWLYD�HQ�HO�FRQVXPR�WRWDO�GHHQHUJtD�HOpFWULFD�GH������SXQWRV�SRUFHQWXDOHV�HQ�OD�SURYLQFLD�GH�/DV�3DOPDV��GH�IRUPDTXH� HO� PLVPR� VH�PDQWLHQH� HQ� FLIUDV� DOJR� VXSHULRUHV� DO� ���� D� OR� ODUJR� GHO� SHUtRGRDQDOL]DGR�
,VODV�
8Q� SULPHU� GDWR� UHOHYDQWH� HQ� HO� DQiOLVLV� D� QLYHO� LQVXODU� HV� TXH� *UDQ� &DQDULD� \7HQHULIH DFXPXODQ� GXUDQWH� ����� HO� ������� GHO� FRQVXPR� GHO� HQHUJtD� HOpFWULFDUHJLVWUDGR�HQ�HO�$UFKLSLpODJR��UHJLVWUiQGRVH�HO�QLYHO�Pi[LPR�HQ�OD�SULPHUD�GH�ODV�LVODVPHQFLRQDGDV������������0ZK��

CONSUMO NETO DE ENERGÍA ELÉCTRICA, POR ISLAS. 1996-
2000.

CONSUMO NETO

TOTALES (Mwh.) TASAS DE VARIACION

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00 96-00

GRAN CANARIA 1.931.79
4
2.050.73

8
2.166.30

5
2.328.72

8
2.470.80

1
6,16 5,64 ���� 6,10 27,90

TENERIFE 1.592.30
7
1.717.42

6
1.857.31

4
1.953.01

1
2.120.55

1
7,86 8,15 ���� 8,58 33,17

LA PALMA 135.722 146.529 163.326 174.894 186.745 7,96 11,46 ���� 6,78 37,59

LA GOMERA 29.961 31.685 40.226 41.089 44.206 5,75 26,96 ���� 7,59 47,55

EL HIERRO 17.134 18.432 20.430 22.247 21.787 7,58 10,84 ���� -2,07 27,16

FUERTEVENTURA 227.843 257.354 276.839 310.197 346.607 12,95 7,57 ����� 11,74 52,13

LANZAROTE 393.809 429.494 465.205 499.112 525.324 9,06 8,31 ���� 5,25 33,40

TOTAL 4.328.57
0
4.651.65

8
4.989.64

5
5.329.27

8
5.716.02

1
7,46 7,27 ���� 7,26 32,05

FUENTE: UNELCO.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

(Q� WpUPLQRV� UHODWLYRV�� HQ� )XHUWHYHQWXUD VH� SURGXFH� HO� PD\RU� LQFUHPHQWR� HQ� HOFRQVXPR�GH�HQHUJtD�HOpFWULFD�D�OR�ODUJR�GHO�SHUtRGR�UHIHULGR�����������OR�TXH�VLQ�GXGDHV�FRQVHFXHQFLD�GHO�YLJRU�GH�OD�GHPDQGD�QR�UHVLGHQWH��LPSXOVDGD�SRU�OD�H[SDQVLyQ�GHOD�LQGXVWULD�WXUtVWLFD�HQ�OD�LVOD�
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'XUDQWH� HO� SDVDGR� DxR� ������ HQ� OD� LVOD� PHQFLRQDGD� VH� UHJLVWUD� DGHPiV� HO� Pi[LPRLQFUHPHQWR�UHODWLYR�GHO�$UFKLSLpODJR�����������FLUFXQVWDQFLD�TXH�VH�UHSURGXFH�GXUDQWHWRGRV� \� FDGD� XQR� GH� ORV� DxRV� GHO� TXLQTXHQLR�� D� H[FHSFLyQ� GH� ������ FXDQGR� /D*RPHUD UHJLVWUy� HO�PD\RU� FUHFLPLHQWR� UHODWLYR� ��������� FRPR� FRQVHFXHQFLD� GH� ORVUHTXHULPLHQWRV�GH�HQHUJtD�SDUD�OD�FRQVWUXFFLyQ�GHO�DHURSXHUWR�

$�OR�ODUJR�GH�WRGR�HO�TXLQTXHQLR�VH�KDQ�UHJLVWUDGR�WDVDV�GH�YDULDFLyQ�SRVLWLYDV�HQ�FDGDXQD�GH� ODV� LVODV� GH� QXHVWUD� &RPXQLGDG�$XWyQRPD�� FRQ� OD� H[FHSFLyQ� TXH� VH� SURGXMRGXUDQWH������FXDQGR�(O�+LHUUR UHJLVWUy�XQD�GLVPLQXFLyQ�LQWHUDQXDO�GHO�������
3RU� VX� SDUWH�� /DQ]DURWH H[SHULPHQWy� HO� VHJXQGR� PHQRU� DVFHQVR� GXUDQWH� ������������\�HO�FXDUWR�VL�FRQVLGHUDPRV�HO�SHUtRGR�TXLQTXHQDO�����������VLHQGR�DGHPiV�ODLVOD�TXH�PD\RU�FRQVXPR�SUHVHQWD�HQWUH�ODV�QR�FDSLWDOLQDV����������0ZK��DO�FLHUUH�GHO~OWLPR�HMHUFLFLR�
3DUD� ILQDOL]DU�� /D� 3DOPD FRQ� XQ� LQFUHPHQWR� GHO� ������� UHVSHFWR� D� ������ DOFDQ]yGXUDQWH������XQ�FRQVXPR�GH���������0ZK�
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ENERGÍA ELÉCTRICA DISPONIBLE EN CANARIAS. (Mwh). 1996-2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC TOTAL

1996 387.206 358.092 375.620 362.643 382.373 370.012 399.980 403.205 397.724 422.089 406.864 411.581 4.677.389

1997 411.428 373.788 414.119 395.151 403.488 404.282 424.052 429.974 430.652 450.796 432.170 448.948 5.018.848

1998 440.927 398.674 449.871 417.968 424.545 431.494 455.414 463.849 463.752 480.890 474.102 477.665 5.379.151

1999 466.110 427.937 477.907 454.990 466.770 464.871 499.275 513.093 504.120 510.651 497.969 503.762 5.787.455

2000 501.429 478.993 516.478 484.788 503.875 504.905 537.862 549.936 539.396 553.701 534.485 548.708 6.254.556
FUENTE: UNELCO'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15

CONSUMO NETO DE ENERGÍA ELÉCTRICA. (Mwh). 1996-2000.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC TOTAL

1996 381.984 326.265 344.806 327.532 363.465 329.263 365.718 340.708 402.938 403.769 374.507 367.615 4.328.570

1997 403.912 365.925 354.585 383.847 318.648 394.838 381.480 414.640 423.712 435.444 370.784 403.842 4.651.657

1998 385.497 367.617 467.633 395.958 273.457 460.775 381.310 403.580 447.051 494.870 471.557 440.341 4.989.646

1999 397.629 374.146 441.306 436.806 461.469 407.071 460.477 438.978 468.234 479.479 452.199 511.484 5.329.278

2000 461.918 441.291 474.971 444.285 440.104 464.937 475.022 501.206 520.898 492.117 503.688 495.584 5.716.021
FUENTE: UNELCO'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15
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��������1~PHUR�GH�FOLHQWHV�
&DQDULDV�
$O�ILQDOL]DU�HO�HMHUFLFLR������HO�Q~PHUR�GH�FOLHQWHV�GH�81(/&2�DVFHQGLy�D�XQ�WRWDO�GH��������� OR� TXH� VXSRQH� XQ� LQFUHPHQWR� GH� ������� DERQDGRV� HQ� WpUPLQRV� DEVROXWRV�HVWR�HV��XQ�������GH�DXPHQWR�UHODWLYR�
$� OR� ODUJR�GHO�TXLQTXHQLR�DQDOL]DGR�VH�KDQ�UHJLVWUDGR�WDVDV�GH�YDULDFLyQ� LQWHUDQXDOHVVXSHULRUHV� VLHPSUH� DO� ���� OR� TXH� VH� WUDGXFH� HQ� XQ� DVFHQVR� DFXPXODGR� GH� �������FOLHQWHV� R�� OR� TXH� HV� OR� PLVPR�� XQ� DXPHQWR� LQWHUDQXDO� GHO� ������� HQ� OD� FLIUD� GHDERQDGRV�

3URYLQFLDV�
$� QLYHO� SURYLQFLDO� SRGHPRV� REVHUYDU� TXH� HO� ������� GH� ORV� DERQDGRV� HQ� OD� ~OWLPDIDFWXUDFLyQ�VH�ORFDOL]DQ�HQ�OD�SURYLQFLD�GH�/DV�3DOPDV��TXH�DOFDQ]D�XQ�WRWDO�GH��������FOLHQWHV�IUHQWH�D�ORV���������UDGLFDGRV�HQ�6DQWD�&UX]�GH�7HQHULIH�
&RQVLGHUDQGR� OD�YDULDFLyQ�D� OR� ODUJR�GHO�TXLQTXHQLR� VH�DSUHFLD�XQ�PD\RU� LQFUHPHQWRUHODWLYR�HQ�6DQWD�&UX]�GH�7HQHULIH���������IUHQWH�D��������HQ�/DV�3DOPDV���OR�TXH�VHWUDGXFH�HQ�XQ�DXPHQWR�GH�VX�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�GH�DERQDGRV�GH�OD�HPSUHVDGH������SXQWRV�SRUFHQWXDOHV�
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,VODV�
(Q�OR�TXH�VH�UHILHUH�DO�DQiOLVLV�D�QLYHO�LQVXODU��FDEH�GHVWDFDU�HQ�LQLFLR�TXH�DJUHJDQGR�HOQ~PHUR�GH�FOLHQWHV�GH�*UDQ�&DQDULD�GXUDQWH����������������D�ORV�TXH�HVWiQ�UDGLFDGRVHQ� OD� LVOD� 7HQHULIH� ���������� VH� DOFDQ]D� XQD� FLIUD� TXH� UHSUHVHQWD� HO� ������� GH� ORVDERQDGRV�
'XUDQWH� GLFKR� DxR� ORV� PD\RUHV� DVFHQVRV� HQ� WpUPLQRV� UHODWLYRV� VH� UHJLVWUDQ� HQ)XHUWHYHQWXUD���������\�/DQ]DURWH����������OR�TXH�UHIOHMD� OD� LQWHQVLGDG�GH� ORV�IOXMRVPLJUDWRULRV� KDFLD� HVDV� LVODV�� GHULYDGRV� GH� ORV� UHTXHULPLHQWRV� GH�PDQR� GH� REUD� TXHSUHFLVD�HO�VHFWRU�GH�OD�FRQVWUXFFLyQ�\�HO�WXUtVWLFR�

NÚMERO DE CLIENTES POR ISLAS. 1996-2000.

NÚMERO DE CLIENTES

TOTAL (Mwh.) TASAS DE VARIACION

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00 96-00

GRAN CANARIA 329.014 336.690 344.688 356.078 366.525 2,33 2,38 3,30 2,93 11,40

TENERIFE 317.060 330.184 341.072 353.662 365.999 4,14 3,30 3,69 3,49 15,44

LA PALMA 35.437 36.525 37.574 39.105 40.522 3,07 2,87 4,07 3,62 14,35

LA GOMERA 9.627 9.889 10.511 10.972 11.474 2,72 6,29 4,39 4,58 19,19

EL HIERRO 4.778 4.915 5.097 5.281 5.480 2,87 3,70 3,61 3,77 14,69

FUERTEVENTURA 22.694 24.363 26.455 28.713 31.263 7,35 8,59 8,54 8,88 37,76

LANZAROTE 44.537 46.304 48.617 51.093 53.809 3,97 5,00 5,09 5,32 20,82

TOTAL 763.147 788.870 814.014 844.904 875.072 3,37 3,19 3,79 3,57 14,67
FUENTE: UNELCO.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

3RU�RWUD�SDUWH�HO�PHQRU�LQFUHPHQWR�SRUFHQWXDO�VH�SURGXFH�HQ� OD� LVOD�GH�*UDQ�&DQDULD���������DXQTXH�HQ�WpUPLQRV�DEVROXWRV�VH�WUDGX]FD�HQ�HO�VHJXQGR�PD\RU�DVFHQVR�GHO$UFKLSLpODJR���������FOLHQWHV�PiV��SRU�GHWUiV�GH�7HQHULIH���������QXHYRV�FOLHQWHV��
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(Q�HO�DQiOLVLV�GHO�SHUtRGR��ODV�LVODV�GH�)XHUWHYHQWXUD�\�/DQ]DURWH�FRQILUPDQ�VX�SULPDFtDHQ� WpUPLQRV� GH� YDULDFLyQ� UHODWLYD�� PLHQWUDV� TXH� *UDQ� &DQDULD� \� 7HQHULIH� OLGHUDQ� ORVLQFUHPHQWRV�HQ�WpUPLQRV�DEVROXWRV�
��������&RQVXPR�SRU�FOLHQWH�
&DQDULDV�
(O�FRQVXPR�GH�HQHUJtD�HOpFWULFD�SRU�FOLHQWH�VH�VLWXy�HQ�&DQDULDV�DO�FLHUUH�GHO�HMHUFLFLR����� HQ� ORV� ������ .ZK��FO��� OR� TXH� UHSUHVHQWD� XQ� LQFUHPHQWR� GHO� ������ \� HV� HOVHJXQGR� PHQRU� FUHFLPLHQWR� DQXDO� GH� WRGR� HO� SHUtRGR� DQDOL]DGR�� OR� TXH� SDUHFHFRQILUPDU�ODV�YDORUDFLRQHV�TXH�DQWLFLSDQ�XQD�FLHUWD�UDOHQWL]DFLyQ�GH�OD�GHPDQGD�LQWHUQDHQ�HO�$UFKLSLpODJR�
7RPDQGR�FRPR�UHIHUHQFLD�HO�DxR�������SRGHPRV�REVHUYDU�TXH�HO�FRQVXPR�SRU�FOLHQWHVH�LQFUHPHQWD�XQ���������SDVDQGR��GH�ORV�������.ZK��FO��KDVWD�ORV�������.ZK��FO�

CONSUMO POR CLIENTE, POR ISLAS. 1996-2000.

CONSUMO POR CLIENTE

TOTAL (Kwh./cl.) TASAS DE VARIACION

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00 96-00

GRAN CANARIA ����� ����� ����� ����� ����� ���� ���� ���� ���� �����
TENERIFE ����� ����� ����� ����� ����� ���� ���� ���� ���� �����
LA PALMA ����� ����� ����� ����� ����� ���� ���� ���� ���� �����
LA GOMERA ����� ����� ����� ����� ����� ���� ����� ����� ���� �����
EL HIERRO ����� ����� ����� ����� ����� ���� ���� ���� ����� �����
FUERTEVENTURA ������ ������ ������ ������ ������ ���� ����� ���� ���� �����
LANZAROTE ����� ����� ����� ����� ����� ���� ���� ���� ����� �����
TOTAL ����� ����� ����� ����� ����� ���� ���� ���� ���� �����
FUENTE: UNELCO.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

3URYLQFLDV�H�LVODV�
/RV�PD\RUHV�QLYHOHV�GH�FRQVXPR�GH�HQHUJtD�SRU�FOLHQWH�GXUDQWH�������VH�UHJLVWUDQ�HQODV� LVODV� GH� OD� SURYLQFLD� GH� /DV� 3DOPDV� TXH�� FRPR� FRQVHFXHQFLD� GH� XQRV� PD\RUHVQLYHOHV� GH� DFWLYLGDG� WXUtVWLFD�� DOFDQ]DQ� FLIUDV� PHGLDV� GH� ������� .ZK��FO�� HQ)XHUWHYHQWXUD��������.ZK��FO��HQ�/DQ]DURWH�\�������.ZK��FO��HQ�*UDQ�&DQDULD�
(VWD�HVWUXFWXUD�GH�FRQVXPR�VH�PDQWLHQH�D�OR�ODUJR�GH�WRGR�HO�TXLQTXHQLR��DXQTXH�QRHV�HQ�HVWDV�LVODV�VLQR�HQ�ODV�RFFLGHQWDOHV��D�H[FHSFLyQ�GH�(O�+LHUUR��GRQGH�VH�UHJLVWUDQORV�PD\RUHV�LQFUHPHQWRV�SRUFHQWXDOHV��TXH�OOHJDQ�D�VXSHUDU�HO�����HQ�/D�*RPHUD�\�/D3DOPD��VLWXiQGRVH�HQ�WRUQR�DO�����HQ�7HQHULIH�
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5HVXOWD�SDUDGyMLFR�TXH�ODV�PHQRUHV�WDVDV�GH�YDULDFLyQ�D�QLYHO�TXLQTXHQDO�VH�UHJLVWUHQHQ� )XHUWHYHQWXUD� ��������� \� /DQ]DURWH� ���������� D� SHVDU� GH� TXH� HQ� WpUPLQRVDEVROXWRV�VH�REWHQJDQ�DOOt� ORV�PD\RUHV� LQFUHPHQWRV�� FLIUDGRV�HQ�������.ZK��FO�� \� GH����.ZK��FO��UHVSHFWLYDPHQWH�

'XUDQWH� ����� ORV� PD\RUHV� FUHFLPLHQWRV� UHODWLYRV� VH� DOFDQ]DURQ� HQ� *UDQ� &DQDULD�������� \� 7HQHULIH� ��������� UHJLVWUiQGRVH� GHVFHQVRV� HQ� (O� +LHUUR� ��������� \/DQ]DURWH� ���������� (VWRV� GHVFHQVRV� VRQ� HVSHFLDOPHQWH� VLJQLILFDWLYRV� VL� WHQHPRV� HQFXHQWD�TXH�D� OR� ODUJR�GHO�TXLQTXHQLR�~QLFDPHQWH�VH�KDEtDQ� UHJLVWUDGR�GLVPLQXFLRQHVHQ�/D�*RPHUD�GXUDQWH���������������\�HQ�)XHUWHYHQWXUD�GXUDQWH���������������
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����� 3ULQFLSDOHV�UHVXOWDGRV�
(QHUJtD�GLVSRQLEOH�
'XUDQWH�HO�SDVDGR�DxR������ OD�HQHUJtD�GLVSRQLEOH�HQ�&DQDULDV�DVFHQGLy�D����������0ZK��OR�TXH�VXSRQH�XQ�LQFUHPHQWR�LQWHUDQXDO�UHODWLYR�FLIUDGR�HQ�HO�������
'HVDJUHJDQGR�QXHVWUR�DQiOLVLV�D�QLYHO�SURYLQFLDO�REVHUYDPRV�TXH�/DV�3DOPDV�DJOXWLQDHO� ������� GH� OD� GHPDQGD� GH� HQHUJtD� HOpFWULFD�� IUHQWH� DO� ������� UHVWDQWH� TXHFRUUHVSRQGH�D�6DQWD�&UX]�GH�7HQHULIH�
$QDOL]DQGR�ODV�FLIUDV�GH�FDGD�XQD�GH�ODV�LVODV�TXH�FRPSRQHQ�HO�$UFKLSLpODJR��GHEHPRVGHVWDFDU�TXH�HO�PD\RU�LQFUHPHQWR�TXH�VH�UHJLVWUD�HQ�HO�SHULRUR�����������FRUUHVSRQGHD� OD� LVOD� GH� )XHUWHYHQWXUD�� OR� TXH� UHIOHMD� HO� YLJRU� GH� OD� DFWLYLGDG� SURGXFWLYD� HQ� HVHiPELWR�\��HQ�SDUWLFXODU��HO�GLQDPLVPR�GHO�VHFWRU�WXUtVWLFR�
&RPR� FRQVHFXHQFLD� GH� OR� DQWHULRU�� GHVGH� ����� VH� UHJLVWUDQ� HQ� )XHUWHYHQWXUD� ORVPD\RUHV� LQFUHPHQWRV�UHODWLYRV�GH�WRGR�HO�$UFKLSLpODJR��TXH�VH�VXSHUDQ�DxR�WUDV�DxR�SDUD�DOFDQ]DU�GXUDQWH������XQD�FLIUD�GHO��������
&RQVXPR�QHWR�GH�HQHUJtD�HOpFWULFD�
$QDOL]DQGR� ODV� FLIUDV� TXH� UHIOHMDQ� OD� FDQWLGDG� GH� HQHUJtD� TXH� UHDOPHQWH� VH� KDIDFWXUDGR�� SRGHPRV� REVHUYDU� TXH� GXUDQWH� ����� VH� UHJLVWUy� HQ� HO� $UFKLSLpODJR� HOPi[LPR�QLYHO�GH�FRQVXPR�GH�HQHUJtD�HOpFWULFD�GHO�SHUtRGR��FLIUDGR�HQ�����������0ZK��OR�TXH�VH�WUDGXFH�HQ�XQ�LQFUHPHQWR�LQWHUDQXDO�GHO�������
(VWH� LQFUHPHQWR� HV� HO� VHJXQGR� PHQRU� HQ� WpUPLQRV� UHODWLYRV� GH� WRGR� HO� TXLQTXHQLRDQDOL]DGR��OR�TXH�FRUURERUD�XQD�FLHUWD�UDOHQWL]DFLyQ�GH�OD�GHPDQGD��FRPR�WUDVOXFH�GH�ODPD\RUtD�GH�LQGLFDGRUHV�DQDOL]DGRV�HQ�HVWH�LQIRUPH�
3RU�SURYLQFLDV��VH�REVHUYD�XQ�PD\RU�GLQDPLVPR�HQ�WpUPLQRV�DEVROXWRV�HQ�/DV�3DOPDV�VL�ELHQ�OD�WDVD�GH�YDULDFLyQ�UHODWLYD�TXH�VH�FDOFXOD�SDUD�6DQWD�&UX]�GH�7HQHULIH��������VXSHUD�D�OD�SULPHUD�GH�ODV�SURYLQFLDV�PHQFLRQDGDV�HQ������SXQWRV�SRUFHQWXDOHV�
(Q�XQ�DQiOLVLV�SRU�LVODV�FDEH�GHVWDFDU�TXH�*UDQ�&DQDULD�\�7HQHULIH�DFXPXODQ�HO�������GHO� FRQVXPR� GH� HQHUJtD� HOpFWULFD� GH� WRGR� HO� $UFKLSLpODJR�� UHJLVWUiQGRVH� HO� QLYHOPi[LPR�HQ�OD�LVOD�FDSLWDOLQD�GH�OD�SURYLQFLD�GH�/DV�3DOPDV�
(O�PHQRU�QLYHO�HQHUJpWLFR�VH�FRQWHPSOD�HQ�OD�LVOD�GH�(O�+LHUUR��TXH�HV�DGHPiV�OD�TXHUHJLVWUD� GXUDQWH� HO� SDVDGR� DxR� OD� ~QLFD� WDVD� GH� YDULDFLyQ� QHJDWLYD� ���������FRUUHVSRQGLHQGR�HO�PD\RU�LQFUHPHQWR�SRUFHQWXDO�D�)XHUWHYHQWXUD�����������TXH�D�VXYH]��HV�OD�LVOD�TXH�DFXPXOD�HO�PD\RU�FUHFLPLHQWR�UHODWLYR�GHO�TXLQTXHQLR����������
$QDOL]DQGR� OD�HVWUXFWXUD�HVWDFLRQDO��SRGHPRV�FRPSUREDU�DGHPiV�TXH�HO� FRQVXPR�GHHQHUJtD� HOpFWULFD� SUHVHQWD� XQ� FRPSRUWDPLHQWR� PiV� GLQiPLFR� GXUDQWH� HO� VHJXQGR
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VHPHVWUH�GH� FDGD�XQR�GH� ORV� HMHUFLFLRV� TXH� VH� FRQWHPSODQ� HQ� HO� DQiOLVLV�� VLHQGR� ORVPHVHV� GH� VHSWLHPEUH� \� RFWXEUH� ORV� GH� PD\RU� SDUWLFLSDFLyQ� UHODWLYD� VREUH� HO� WRWDOGXUDQWH�HO�WUDQVFXUVR�GH�HVH�SHUtRGR�
(VWH�FRPSRUWDPLHQWR�HVWDFLRQDO�UHVSRQGH�DO�GHVDUUROOR�GH� OD�WHPSRUDGD�WXUtVWLFD�TXH�WDO� \� FRPR� FRPSUREDPRV� HQ� ORV� DQiOLVLV� GH� OD� HVWDFLRQDOLGDG� GHVDUUROODGRV� HQ� HVWHPLVPR� ,QIRUPH� $QXDO�� VH� KD� YLVWR� UHGXFLGD� HQ� ORV� ~OWLPRV� DxRV�� SRU� OR� TXH� HV� GHHVSHUDU� TXH� HO� FRQVXPR� GH� HQHUJtD� HOpFWULFD� WDPELpQ� VH� KD\D� GHVHVWDFLRQDOL]DGRGXUDQWH�HO�TXLQTXHQLR�����������
1~PHUR�GH�&OLHQWHV�
(O�Q~PHUR�GH�FOLHQWHV�GH�81(/&2�GXUDQWH�HO�DxR������KD�UHJLVWUDGR�HQ�&DQDULDV�XQDXPHQWR�FLIUDGR�HQ��������DERQDGRV��HVWR�HV��XQ�������GH�LQFUHPHQWR�LQWHUDQXDO�
3RU� SURYLQFLDV�� SRGHPRV� REVHUYDU� TXH� HO� ������� GH� ORV� DERQDGRV� GH� OD� ~OWLPDIDFWXUDFLyQ�VH�ORFDOL]DQ�HQ�/DV�3DOPDV��PLHQWUDV�TXH�HO��������UHVWDQWH�HVWi�UDGLFDGRHQ�6DQWD�&UX]�GH�7HQHULIH�
&HQWUDQGR�HO�DQiOLVLV�D�HVFDOD�LQVXODU��GHEH�GHVWDFDUVH�TXH�HO�VLJQLILFDWLYR�LQFUHPHQWRUHJLVWUDGR�D�OR�ODUJR�GHO�TXLQTXHQLR�HQ�)XHUWHYHQWXUD����������\�/DQ]DURWH����������OR� UHIOHMD� OD� LQWHQVLGDG� GH� ORV� IOXMRV� PLJUDWRULRV� KDFLD� HVDV� LVODV�� DO� DEULJR� GH� ORVUHTXHULPLHQWRV�GH�PDQR�GH�REUD�TXH�SUHFLVD�HO�VHFWRU�GH�OD�FRQVWUXFFLyQ�\�ORV�VHUYLFLRVWXUtVWLFRV�
&RQVXPR�SRU�FOLHQWH�
7UDV�HO�HVWXGLR�GH�ORV�QLYHOHV�GH�FRQVXPR�GH�HQHUJtD�HOpFWULFD�HQ�ODV�LVODV�\�GHO�Q~PHURGH� FOLHQWHV� DERQDGRV�� HO� DQiOLVLV� GH� OD� GHPDQGD� SRU� FOLHQWH� VH� PXHVWUD� FRPR� XQDYDULDEOH� GH� LQWHUpV� DO� UHIOHMDU� ODV� SDXWDV� TXH� GHWHUPLQDQ� HO� FRPSRUWDPLHQWR� GHOFRQVXPLGRU�GH�GLFKR�ELHQ�
(O� UHVXOWDGR� PiV� OODPDWLYR� TXH� VH� KD� REWHQLGR� DO� UHVSHFWR� HV� TXH� HO� FRQVXPR� GHHQHUJtD� HOpFWULFD� SRU� FOLHQWH� VH� VLWXy� HQ� &DQDULDV� DO� FLHUUH� GHO� HMHUFLFLR� ����� HQ� ORV������ .ZK��FO��� OR� TXH� UHSUHVHQWD� XQ� LQFUHPHQWR� GHO� ������ \� HV� HO� VHJXQGR�PHQRUFUHFLPLHQWR� DQXDO� GH� WRGR� HO� SHUtRGR� DQDOL]DGR�� OR� TXH� SDUHFH� FRQILUPDU� ODVYDORUDFLRQHV� TXH� DQWLFLSDQ� XQD� FLHUWD� UDOHQWL]DFLyQ� GH� OD� GHPDQGD� LQWHUQD� HQ� HO$UFKLSLpODJR�
$VLPLVPR��HV�GH�HVSHFLDO�VLJQLILFDFLyQ�TXH�ORV�PD\RUHV�QLYHOHV�GH�FRQVXPR�SRU�FOLHQWHVH�UHJLVWUDQ�HQ�ODV�LVODV�RULHQWDOHV��FRPR�UHIOHMR��VLQ�GXGD��GH�XQ�PD\RU�GLQDPLVPR�GHOD�DFWLYLGDG�WXUtVWLFD��UHODFLRQDGR�FRQ�HO�DPSOLR�GHVDUUROOR�GH�HVD�LQGXVWULD�HQ�ODV�LVODVGH�)XHUWHYHQWXUD�\�/DQ]DURWH�
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(IHFWLYDPHQWH�� D� SHVDU� GH� TXH� ORV� PHQRUHV� LQFUHPHQWRV� DFXPXODGRV� D� OR� ODUJR� GHOTXLQTXHQLR�VH�UHJLVWUDQ�HQ�ODV�LVODV�PHQFLRQDGDV��pVWDV�PXHVWUDQ�ORV�PD\RUHV�QLYHOHVGH�FRQVXPR�SRU�FOLHQWH�GXUDQWH�WRGRV�\�FDGD�XQR�GH�ORV�DxRV�GH�GLFKR�SHUtRGR�
$�SHVDU�GH�HOOR��ORV�DVFHQVRV�DFXPXODGRV�HQ�ODV�LVODV�RFFLGHQWDOHV�KDQ�VLGR�VXSHULRUHV�VLWXiQGRVH� SRU� HQFLPD� GHO� ���� HQ� /D� 3DOPD� \� /D� *RPHUD� \� DOFDQ]DQGR� XQ� QLYHOSUy[LPR�DO�����HQ�7HQHULIH�
$VLPLVPR�� OODPDQ� OD�DWHQFLyQ� ORV�GHVFHQVRV� LQWHUDQXDOHV�TXH�GXUDQWH�HO�DxR������VHSURGXMHURQ� HQ�(O� +LHUUR� �������� \� /DQ]DURWH� ��������� TXH� VRQ�� DGHPiV�� ODV� ~QLFDVUHGXFFLRQHV� GHO� TXLQTXHQLR� MXQWR� D� ODV� UHJLVWUDGDV� GXUDQWH� ����� HQ� /D� *RPHUD� \GXUDQWH������HQ�)XHUWHYHQWXUD����������
/LEHUDOL]DFLyQ�GHO�PHUFDGR�
&RPR�XOWLPD�FRQVLGHUDFLyQ�TXHUHPRV�KDFHU�FRQVWDU�TXH�HO����GH�QRYLHPEUH�GH�����VH�SURPXOJD� OD�/H\����������GH����GH�QRYLHPEUH��GH�5HJXODFLyQ�GHO�6HFWRU�(OpFWULFRFRQ�HO� SURSyVLWR� FODUR� GH� OLEHUDOL]DU� HO�PHUFDGR� HOpFWULFR�� DEDQGRQDQGR� OD� QRFLyQ� GHVHUYLFLR�S~EOLFR�
&RQ�HVWH�REMHWLYR�VH�VHJPHQWDQ� ODV�GLVWLQWDV�DFWLYLGDGHV�SDUD�HO� VXPLQLVWUR�HOpFWULFR�LQWURGXFLpQGRVH�LPSRUWDQWHV�FDPELRV�HQ�VX�UHJXODFLyQ��D�OD�YH]�TXH�OD�H[SORWDFLyQ�GHOVLVWHPD� HOpFWULFR� QDFLRQDO� HV� DVXPLGD� SRU� GRV� VRFLHGDGHV� PHUFDQWLOHV� SULYDGDV� �HORSHUDGRU�GHO�PHUFDGR�\�HO�RSHUDGRU�GHO�VLVWHPD��TXH�VHUiQ�UHVSRQVDEOHV�GH�OD�JHVWLyQHFRQyPLFD�\�WpFQLFD�GHO�VLVWHPD��UHVSHFWLYDPHQWH�
$Vt�� SDUD� OD� JHQHUDFLyQ�SURGXFFLyQ� GH� HQHUJtD� HOpFWULFD� VH� UHFRQRFH� HO� GHUHFKR� D� ODOLEUH�LQVWDODFLyQ�\�VH�RUJDQL]D�HO�IXQFLRQDPLHQWR�GHO�PHUFDGR�EDMR�HO�SULQFLSLR�GH�OLEUHFRPSHWHQFLD� �SDUD� &DQDULDV� ±� \� HQ� JHQHUDO� SDUD� ORV� VLVWHPDV� LQVXODUHV� \H[WUDSHQLQVXODUHV� �� VH� LQWURGXFH� XQ� SHUtRGR� WUDQVLWRULR� SDUD� OD� OLEHUDOL]DFLyQ� GH� ODSURGXFFLyQ� TXH� ILQDOL]D� HO� ��� GH� GLFLHPEUH� GH� ������ HQ� WDQWR� TXH� VXV� VLVWHPDV� VHPDQWHQJDQ�DLVODGRV��PLHQWUDV�TXH�HO�WUDQVSRUWH�\�OD�GLVWULEXFLyQ�VH�OLEHUDOL]DQ�D�WUDYpVGH�OD�JHQHUDOL]DFLyQ�GHO�DFFHVR�GH�WHUFHURV�D�ODV�UHGHV�
(Q� OR� TXH� VH� UHILHUH� D� OD� FRPHUFLDOL]DFLyQ�� VH� LQWURGXFH� XQ� SHUtRGR� WUDQVLWRULR� �TXHILQDOL]D�HO�������SDUD�DOFDQ]DU�XQD�VLWXDFLyQ�TXH�SHUPLWD�OD�OLEHUWDG�GH�FRQWUDWDFLyQ�\GH�HOHFFLyQ�GHO�VXPLQLVWUDGRU�SDUD�ORV�FRQVXPLGRUHV�FXDOLILFDGRV�
'XUDQWH� HO� SHUtRGR� WUDQVLWRULR� VH� HVWDEOHFH�� DVLPLVPR�� XQ� FDOHQGDULR� R� HVFDOD� TXHRWRUJD� OD� SRVLELOLGDG�� HQ� IXQFLyQ� GHO� QLYHO� GH� FRQVXPR�� GH� DGTXLULU� OD� FRQGLFLyQ� GHFRQVXPLGRU� FXDOLILFDGR� \� SRGHU� QHJRFLDU�� SRU� WDQWR�� FRQWUDWRV� GH� FDUiFWHU� ELODWHUDO� RDFXGLU�GLUHFWDPHQWH�DO�PHUFDGR�SDUD�HO�DEDVWHFLPLHQWR�GH�HQHUJtD�HOpFWULFD�
1R�REVWDQWH� OR�DQWHULRU�� OD�/H\� UHJXOD�TXH�HO� VXPLQLVWUR�GH�HQHUJtD�HQ� ORV� WHUULWRULRVLQVXODUHV�\�H[WUDSHQLQVXODUHV�HVWDUi�VXMHWR�D�XQD�UHJODPHQWDFLyQ�VLQJXODU�TXH�DWHQGHUiD�ODV�HVSHFLILFLGDGHV�GHULYDGDV�GH�VX�XELFDFLyQ�WHUULWRULDO��DUW�����GH�OD�/H\����������GH
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���

���GH�QRYLHPEUH��GH�UHJXODFLyQ�GHO�VHFWRU�HOpFWULFR��\�D� OD�FRQFXUUHQFLD��HQ�XQ�~QLFRRSHUDGRU��GH�OD�DFWLYLGDG�GH�SURGXFFLyQ��WUDQVSRUWH��GLVWULEXFLyQ�\�FRPHUFLDOL]DFLyQ�
(Q�HVWH�~OWLPR�VHQWLGR��HO�0LQLVWHULR�GH�)RPHQWR�DGTXLHUH�HO�FRPSURPLVR�GH�GHVDUUROODUOD�UHJODPHQWDFLyQ�VLQJXODU�SDUD�ORV�WHUULWRULRV�LQVXODUHV�\�H[WUDSHQLQVXODUHV�DQWHV�GH�ODILQDOL]DFLyQ�GHO�HMHUFLFLR�������FXHVWLyQ�TXH�QR�VH�SURGXFH�\�TXH�GHULYD�HQ�OD�FDUHQFLDGH� UHJXODFLyQ� HQ� HO� WHUULWRULR� FDQDULR� \�� SRU� WDQWR�� HQ� OD� DXVHQFLD� GHO� HVStULWXOLEHUDOL]DGRU� TXH� LPSUHJQD� OD� QRUPDWLYD�� VHJPHQWiQGRVH� HO� PHUFDGR� QDFLRQDO� HQWUHWHUULWRULRV�OLEHUDOL]DGRV�\�QR�OLEHUDOL]DGRV�
'H� HVWD� IRUPD�� HQ� &DQDULDV� QR� VRQ� GH� DSOLFDFLyQ� ODV� GLVSRVLFLRQHV� HVSHFtILFDV� TXHKDFHQ�DOXVLyQ�D� OD�SRVLELOLGDG�GH�TXH� ORV� FRQVXPLGRUHV� FXDOLILFDGRV�KDJDQ�XVR�GH� ODFDSDFLGDG�TXH� OHV�RWRUJD� OD� OHJLVODFLyQ�SDUD�FHOHEUDU�XQ�DFXHUGR�GH�FDUiFWHU�ELODWHUDOFRQ�VXV�VXPLQLVWUDGRUHV�GH�HQHUJtD�HOpFWULFD��OR�TXH�DFDED�SRU�GLVWRUVLRQDU��D~Q�PiV�VLFDEH�� OD� FDSDFLGDG� FRPSHWLWLYD� GHO� VHFWRU� HPSUHVDULDO� HQ� &DQDULDV�� HQ� WDQWR�TXH� ORVFRVWHV�GH�DSURYLVLRQDPLHQWR�GH� OD�PDWHULD�SULPD�SUHVHQWDQ�XQ�GLIHUHQFLDO� VXSHULRU�DO����HQWUH�HO�$UFKLSLpODJR�\�HO�UHVWR�GHO�WHUULWRULR�QDFLRQDO�



���

&216802�,17(5,25�'(�352'8&726�3(752/Ë)(526
����� ,QWURGXFFLyQ�
3UHVHQWDPRV� D� FRQWLQXDFLyQ� HO� DQiOLVLV� GH� ODV� HVWDGtVWLFDV� GH� FRQVXPR� LQWHULRU� GHSURGXFWRV�SHWUROtIHURV�HODERUDGDV�SRU� OD�'LUHFFLyQ�*HQHUDO�GH� ,QGXVWULD�\�(QHUJtD�GHO*RELHUQR�GH�&DQDULDV��PHGLDQWH�OD�LQIRUPDFLyQ�IDFLOLWDGD�SRU�ORV�RSHUDGRUHV�PD\RULVWDVGH�SURGXFWRV�SHWUROtIHURV�GHO�$UFKLSLpODJR�
$VXPLHQGR� TXH� HO� FRQVXPR� GH� SURGXFWRV� SHWUROtIHURV� WLHQH� FRQQRWDFLRQHV� FRQ� ODHYROXFLyQ� GH� OD� GHPDQGD� LQWHUQD�� VX� HVWXGLR� DSRUWDUi� QXHYRV� DUJXPHQWRV� TXHFRQWULEXLUiQ�D�LQWHUSUHWDU�OD�HYROXFLyQ�GHO�FRQVXPR�\�OD�LQYHUVLyQ�HQ�ODV�,VODV�
'H� OD� PLVPD� IRUPD�� FRQ� OD� GLVWLQFLyQ� HQWUH� FRQVXPR� LQGXVWULDO� \� SDUWLFXODU� GH� ODVHFRQRPtDV�GRPpVWLFDV�SRGUHPRV�DKRQGDU�HQ� ODV�SDXWDV�GH�FRPSRUWDPLHQWR�GH�HVWRVGRV�VHJPHQWRV�GH�OD�GHPDQGD�
(Q�QXHVWUR� DQiOLVLV� FRPHQ]DUHPRV� DFHUFiQGRQRV� DO� FRQVXPR� LQWHULRU� GH� FRPEXVWLEOHWDQWR�GXUDQWH�HO�DxR������FRPR�D�OR�ODUJR�GHO�TXLQTXHQLR�FRPSUHQGLGR�HQWUH������\HVWH�~OWLPR�DxR��6HJXLGDPHQWH�KDUHPRV�GLVWLQFLyQ�VHJ~Q�OD�FDWHJRUtD�GH�FRPEXVWLEOHGH�TXH�VH�WUDWH�SDUD��SRVWHULRUPHQWH��H[WHQGHU�HO�HVWXGLR�GHVGH�HO�iPELWR�UHJLRQDO�DOSURYLQFLDO�
$Vt��HO�SUHVHQWH�LQGLFDGRU�TXHGDUi�HVWUXFWXUDGR�FRPR�VH�GHWDOOD�D�FRQWLQXDFLyQ�
����� &RQVXPR�LQWHULRU�GH�SURGXFWRV�SHWUROtIHURV�HQ�&DQDULDV������������

��������&RQVXPR�LQWHULRU�GH�SURGXFWRV�SHWUROtIHURV��FRPEXVWLEOH�WRWDO�
��������&RQVXPR�LQWHULRU�GH�SURGXFWRV�SHWUROtIHURV��WLSRV�GH�SURGXFWRV�

����� &RQVXPR�LQWHULRU�GH�SURGXFWRV�SHWUROtIHURV�SRU�SURYLQFLDV������������
��������&RQVXPR�LQWHULRU�GH�SURGXFWRV�SHWUROtIHURV��FRPEXVWLEOH�WRWDO�
��������&RQVXPR�LQWHULRU�GH�SURGXFWRV�SHWUROtIHURV��WLSRV�GH�SURGXFWRV�

����� 3ULQFLSDOHV�UHVXOWDGRV�
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����� &RQVXPR� LQWHULRU� GH�SURGXFWRV�SHWUROtIHURV� HQ�&DQDULDV�� ����������
��������&RQVXPR�LQWHULRU�GH�SURGXFWRV�SHWUROtIHURV��FRPEXVWLEOH�WRWDO�
'XUDQWH� ������ OD� FLIUD� GH� FRQVXPR� GH� SURGXFWRV� SHWUROtIHURV� H[SHULPHQWy� XQFUHFLPLHQWR�GHO���������������7P��PiV���DOFDQ]iQGRVH�GH�HVD�IRUPD�XQ�YROXPHQ�GH�����������7P��GH�FRPEXVWLEOH�
&RQVLGHUDQGR�HO�SHUtRGR�TXLQTXHQDO��REVHUYDPRV�TXH�D�SHVDU�GH�DOFDQ]DUVH�GXUDQWH�����HO�PD\RU�QLYHO�GH�FRQVXPR�GH�ORV�~OWLPRV�FLQFR�DxRV��HO�FUHFLPLHQWR�GXUDQWH�HVHHMHUFLFLR�IXH�HO�PHQRU�GHO�LQWHUYDOR�WHPSRUDO�FRQVLGHUDGR�
$�SHVDU�GH�HOOR�� VL� VH� WRPD�FRPR� UHIHUHQFLD�HO� DxR� LQLFLDO� GHO�SHUtRGR��HO� LQFUHPHQWRDFXPXODGR�DOFDQ]D�ODV���������7P���OR�TXH�VH�WUDGXFH�HQ�FUHFLPLHQWR�GHO��������
'HEH� VLJQLILFDUVH� DVLPLVPR� TXH� HO� Pi[LPR� LQFUHPHQWR� GH� OD� VHULH� PHQFLRQDGD� VHUHJLVWUDED�GXUDQWH� ������ FXDQGR� VH� ORJUy�XQD� WDVD� GH� YDULDFLyQ� SRVLWLYD� GHO� ������'LFKD� WDVD� VXSHUy� HQ� ����� SXQWRV� SRUFHQWXDOHV� D� OD� UHJLVWUDGD� GXUDQWH� HO� HMHUFLFLR������REVHUYiQGRVH�XQD�VLJQLILFDWLYD�UHGXFFLyQ�D�SDUWLU�GH�HVD�IHFKD�
&DEH�GHVWDFDU�D�HVWH�UHVSHFWR�TXH�OD�WDVD�GH�YDULDFLyQ�UHJLVWUDGD�GXUDQWH�������VLHQGROD�VHJXQGD�PHQRU�GH�GLFKR�LQWHUYDOR�WHPSRUDO��VXSHUD�HQ�FDVL�GRV�SXQWRV�SRUFHQWXDOHVDO�UHJLVWUR�GH�������GDWR�TXH�SXHGH�GDU�EXHQD�PXHVWUD�GH�OD�UDOHQWL]DFLyQ�HFRQyPLFDTXH�YLHQH�SURGXFLpQGRVH�HQ�&DQDULDV�D�SDUWLU�GHO�SDVDGR�DxR�
'H�HVWD�IRUPD��ODV�FLIUDV�TXH�VH�SUHVHQWDQ�FRUURERUDQ�HO�FUHFLPLHQWR�UDOHQWL]DGR�GH�ODGHPDQGD� LQWHUQD��FRPR�KD�WUDVOXFLGR�GHO�DQiOLVLV�GH�YDULRV�GH� ORV� LQGLFDGRUHV�TXH�VHFRQWHPSODQ�D�OR�ODUJR�GH�HVWH�,QIRUPH�$QXDO�
$� HVWH� UHVSHFWR� GHEHPRV� DSXQWDU� XQD� VHULH� GH� FLUFXQVWDQFLDV� TXH� FRQWULEX\HQ� DH[SOLFDU� HVWDV� PHQRUHV� WDVDV� GH� FUHFLPLHQWR�� FRPR� VRQ� HO� PHQRU� FRQVXPR� GHFRPEXVWLEOH�GH�XVR� LQGXVWULDO�\� OD�FDtGD�TXH�VH�SURGXFH�HQ� OD�JDVROLQD�FRQ�SORPR�� ORTXH�VHUi�FRPHQWDGR�FRQ�PD\RU�GHWHQLPLHQWR�DO�GHVDJUHJDU�QXHVWUR�DQiOLVLV�SRU�WLSRVGH�SURGXFWRV�
$VLPLVPR�\��D�SHVDU�GH�OD�EDMD�HODVWLFLGDG�TXH�HO�FRQVXPR�GH�SURGXFWRV�SHWUROtIHURV�HQ&DQDULDV�WLHQH�HQ�UHODFLyQ�FRQ�VX�QLYHO�GH�SUHFLRV�� OD�DOWD�FRWL]DFLyQ�GHO�FUXGR�SXHGHKDEHU�LQIOXLGR�HQ�HVWDV�PHQRUHV�WDVDV�GH�LQFUHPHQWR��$�HVWH�KHFKR�VH�OH�VXPD�DGHPiVHO� HQFDUHFLPLHQWR� GH� ODV� LPSRUWDFLRQHV� FRPR� FRQVHFXHQFLD� GH� OD� IRUWDOH]D� GHO� GyODUIUHQWH�DO�HXUR�
(Q� HVWH� VHQWLGR� FDEH� PHQFLRQDU� TXH� ODV� FRQWLQXDV� PRGLILFDFLRQHV� D� TXH� OD2UJDQL]DFLyQ�GH�3DtVHV�([SRUWDGRUHV�GH�3HWUyOHR��23(3��VRPHWH�D�OD�RIHUWD�GH�FUXGRKDQ�PDUFDGR�XQD�LUUHJXODU�HYROXFLyQ�HQ�ORV�SUHFLRV�GH�HVWRV�SURGXFWRV�GXUDQWH������
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TOTALES (Tm.) TASAS DE VARIACIÓN

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00

G.L.P. 91.073 91.577 93.545 97.464 99.250 0,55 2,15 4,19 1,83

GASOLINA 520.209 547.927 584.236 607.513 582.711 5,33 6,63 3,98 (4,08)

KEROSENO 1.024 1.020 1.308 1.085 697 (0,39) 28,24 (17,05) (35,79)

GASOIL 462.919 460.086 512.510 630.474 724.222 (0,61) 11,39 23,02 14,87

DIESELOIL 43.829 68.489 72.906 74.041 70.910 56,26 6,45 1,56 (4,23)

FUELOIL 1.198.547 1.260.982 1.302.355 1.378.421 1.395.435 5,21 3,28 5,84 1,23

TOTAL 2.317.601 2.430.081 2.566.860 2.788.998 2.873.225 4,85 5,63 8,65 3,02

FUENTE: DISTRIBUIDORES MAYORISTAS DE PRODUCTOS PETROLÍFEROS Y DIRECCIÓN GENERAL DE INDUSTRIA Y ENERGÍA DEL GOBIERNO DE CANARIAS.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
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��������&RQVXPR�LQWHULRU�GH�SURGXFWRV�SHWUROtIHURV��WLSRV�GH�SURGXFWRV�
*DVHV�OLFXDGRV�GHO�SHWUyOHR
(O� FRQVXPR� GH� JDVHV� OLFXDGRV� GHO� SHWUyOHR� �*�/�3���� GHVWLQDGRV� EiVLFDPHQWH� DO� XVRGRPpVWLFR�� DOFDQ]y� HO� Pi[LPR� GHO� TXLQTXHQLR� GXUDQWH� ������ VLWXiQGRVH� HQ� ������7P���OR�TXH�VH�WUDGXMR�HQ�XQ�DXPHQWR�LQWHUDQXDO�GH�������7P���HVWR�HV��XQ�������
7UDV� UHJLVWUDU� WDVDV� GH� YDULDFLyQ� SRVLWLYDV� GXUDQWH� WRGRV� ORV� DxRV�� HO� FUHFLPLHQWRDFXPXODGR� �������� HQ� HO� SHUtRGR� TXLQTXHQDO� ���������� DOFDQ]y� ODV� ������ 7P�WRPDQGR�YDORUHV�DEVROXWRV�
(O� FRQVXPR� GH� JDVHV� OLFXDGRV� FRQWHPSOD� GRV� WLSRV� GH� FRPEXVWLEOH�� HO� EXWDQR�� TXHUHSUHVHQWD�HO��������GH�ORV�*/3��\�HO�SURSDQR��TXH�GXUDQWH������LQFUHPHQWy�VX�WDVDGH�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�HQ������SXQWRV�SRUFHQWXDOHV��FRQVROLGDQGR�OD�FUHFLHQWHLPSRUWDQFLD�TXH�KD�YHQLGR�DGTXLULHQGR�D�OR�ODUJR�GHO�TXLQTXHQLR�
(VWH� IHQyPHQR� HV� FRQVHFXHQFLD� GH� TXH� VH� UHJLVWUHQ� WDVDV� GH� YDULDFLyQ� LQWHUDQXDOSRVLWLYDV� SDUD� HO� SURSDQR� \� QHJDWLYDV� SDUD� HO� EXWDQR� GH� IRUPD� UHLWHUDGD�� OR� TXHGHWHUPLQD�TXH�HO�FRQVXPR�GHO�SULPHUR�GH�ORV�FRPEXVWLEOHV�PHQFLRQDGRV�VH�UHGX]FD�HQ������ 7P�� UHVSHFWR� D� ����� ���������� PLHQWUDV� TXH� HO� VHJXQGR� DXPHQWD� HQ� ������7P�������������LQFUHPHQWDQGR�VX�WDVD�GH�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�HQ�������SXQWRVSRUFHQWXDOHV�
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%1057/1�&'�).2�'0�%#0#4+#5������������616#.'5�
6O�� 6#5#5�&'�8#4+#%+¦0���� ���� ���� ���� ���� ����� ����� ����� �����$WVCPQ ������ ������ ������ ������ ������ ����� ����� ����� �����2TQRCPQ ������ ������ ������ ������ ������ ���� ����� ����� �����616#.�).2 ������ ������ ������ ������ ������ ���� ���� ���� ����
(7'06'��&+564+$7+&14'5�&'�241&7%615�2'641. ('415�;�&+4'%%+¦0�)'0'4#.�&'�+0&7564+#�;�'0'4) #�&'.�)1$+'401�&'�%#0#4+#5�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

*DVROLQDV
(Q�OR�TXH�DO�FRQVXPR�GH�JDVROLQDV�VH�UHILHUH��GHEHPRV�GHVWDFDU�HQ�LQLFLR�TXH�UHJLVWUDXQD�GLVPLQXFLyQ�GHO���������������7P��PHQRV���VLHQGR�HO�~QLFR�GHVFHQVR�UHJLVWUDGRGHVGH�������D�SHVDU�GHO�LQFUHPHQWR�TXH�H[SHULPHQWDQ�ODV�PDWULFXODFLRQHV�GH�YHKtFXORVGXUDQWH������
/D� H[SOLFDFLyQ� D� HVWH� IHQyPHQR� OD� HQFRQWUDPRV� HQ� XQD� VLJQLILFDWLYD� UHGXFFLyQ� HQ� HOFRQVXPR�GH�JDVROLQD�FRQ�SORPR��FRPR�FRQVHFXHQFLD�GH� OD�SUy[LPD�HQWUDGD�HQ�YLJRUGH�OD�'LUHFWLYD�HXURSHD�TXH�SURKtEH�OD�XWLOL]DFLyQ�GH�HVWH�WLSR�GH�FRPEXVWLEOH�� OR�TXHVH�PDQLILHVWD�HQ�OD�HYROXFLyQ�GH�OD�JDVROLQD�VLQ�SORPR����������
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.HURVHQR
3RU�VHJXQGR�DxR�FRQVHFXWLYR��HO�FRQVXPR�GH�NHURVHQR�H[SHULPHQWD�WDVDV�GH�YDULDFLyQQHJDWLYDV�� UHJLVWUiQGRVH�GXUDQWH������ OD�PD\RU� UHGXFFLyQ�GHO� TXLQTXHQLR� ���������DQDOL]DGR�
(V�GH�UHVDOWDU�TXH�GHVGH������VyOR�VH�KD�UHJLVWUDGR�XQ�LQFUHPHQWR�HQ�HO�FRQVXPR�GHNHURVHQR� GXUDQWH� ����� ���������� DFXPXOiQGRVH� GH� HVWD� IRUPD� XQ� GHVFHQVR� GHO�������HQWUH�ORV�H[WUHPRV�GHO�SHUtRGR�

*DVRLO
(O� JDVRLO� VH� XWLOL]D� HQ� &DQDULDV� FRPR� FDUEXUDQWH� GHVWLQDGR� D� OD� DXWRPRFLyQ�SULQFLSDOPHQWH� HQ� YHKtFXORV� LQGXVWULDOHV� \� FRPHUFLDOHV�� FRPR� FRPEXVWLEOH� HQ� ODDFWLYLGDG� LQGXVWULDO�� \� FRQ� ILQHV� HOpFWULFRV�� HQ� DSDUDWRV� GH� FDOHIDFFLyQ� \� PRWRUHVHVWiWLFRV��EiVLFDPHQWH�
(Q� WpUPLQRV�JHQHUDOHV�� HO� FRQVXPR�GH�JDVRLO� HQ�&DQDULDV�H[SHULPHQWy�GXUDQWH�����XQ� FUHFLPLHQWR� GHO� ������� �������� 7P�� PiV��� SDUD� DOFDQ]DU� ODV� �������� 7P��FRQVROLGDQGR�HO�WHUFHU�DxR�FRQVHFXWLYR�GH�DXPHQWR�HQ�ODV�FLIUDV�
(O� FRQVXPR� GHVWLQDGR� D� OD� DXWRPRFLyQ� UHSUHVHQWD� XQ� ������� GHO� WRWDO�H[SHULPHQWDQGR� XQ� FUHFLPLHQWR� D� OR� ODUJR� GHO� TXLQTXHQLR� FLIUDGR� HQ� �������� 7P�����������OR�TXH�HV�FRUUHODWLYR�D�XQ�PD\RU�Q~PHUR�GH�PDWULFXODFLRQHV�GH�YHKtFXORV�GHXVR�HPSUHVDULDO��IXUJRQHV�\�FDPLRQHV���HVSHFLDOPHQWH�GXUDQWH������
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3RU� VX� SDUWH�� WDQWR� HO� JDVRLO� GH� XVR� LQGXVWULDO� FRPR� HO� HOpFWULFR� REWLHQHQ� HQ� ����VHQGRV� LQFUHPHQWRV� SRVLWLYRV�� DUURMDQGR� XQDV� WDVDV� GH� YDULDFLyQ� GHO� �������� \� GHO��������UHVSHFWLYDPHQWH�
%1057/1�&'�)#51+.�'0�%#0#4+#5��5')0�7515������������616#.'5�
O�� 6#5#5�&'�8#4+#%+¦0���� ���� ���� ���� ���� ����� ����� ����� �����)CUQKN�CWVQOQEKÎP ������� ������� ������� ������� ������� ���� ����� ����� ����)CUQKN�KPFWUVTKCN ������� ������� ������� ������� ������� ����� ������ ����� ����)CUQKN�GNÃEVTKEQ ������ ������ ������ ������� ������� ������ ����� ����� �����616#.�)#51+. ������� ������� ������� ������� ������� ����� ����� ����� �����(7'06'��&+564+$7+&14'5�&'�241&7%615�2'641. ('415�;�&+4'%%+¦0�)'0'4#.�&'�+0&7564+#�;�'0'4) #�&'.�)1$+'401�&'�%#0#4+#5�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

'LHVHORLO
$O� LJXDO� TXH� RFXUUH� FRQ� HO� JDVRLO�� HO� GLHVHORLO� UHVSRQGH� D� GLVWLQFLRQHV� VHJ~Q� HVWpGHVWLQDGR� DO� FRQVXPR� LQGXVWULDO� �PDTXLQDULDV�� FDOGHUDV�� R� HOpFWULFR� �FDOHIDFFLyQ�PRWRUHV�HVWiWLFRV��HWF���
2PLWLHQGR�FXDOTXLHU�GLVWLQFLyQ��SRGHPRV�REVHUYDU�TXH�HO�FRQVXPR�GH�JDVRLO�VH�UHGXFHGXUDQWH������XQ��������HVWR�HV��������7P��PHQRV��FLUFXQVWDQFLD�TXH�QR�UHVSRQGH�DOR� DFDHFLGR� GXUDQWH� HO� UHVWR� GHO� TXLQTXHQLR�� SHUtRGR� HQ� HO� FXDO� VH� UHJLVWUy� XQLQFUHPHQWR�GHO��������
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(Q� OR� TXH� VH� UHILHUH� DO� FRQVXPR� FRQ� GHVWLQR� LQGXVWULDO�� TXH� DFDSDUD� HO� ������� GHOWRWDO�� DSUHFLDPRV� TXH� VH� UHGXFH� SRU� VHJXQGR� DxR� FRQVHFXWLYR� ��������� TXHGDQGRVLWXDGR�HQ�ODV��������7P�
3RU� VX� SDUWH�� HO� FRQVXPR� GH� GLHVHORLO� HOpFWULFR� H[SHULPHQWD� XQD� UHGXFFLyQ� GXUDQWH�����GHO��������D�SHVDU�GH�TXH�VLJXH�PRVWUDQGR��SRU�VHJXQGR�DxR�FRQVHFXWLYR��XQDPHMRU� HYROXFLyQ�TXH� HO� GH�XVR� LQGXVWULDO�� DVSHFWR� TXH� FRQWUDVWD� FRQ� OD� HYROXFLyQ�GHHVWH�WLSR�GH�FRPEXVWLEOHV�GXUDQWH�HO�SULQFLSLR�GHO�TXLQTXHQLR�

%1057/1�&'�&+'5'.1+.�'0�%#0#4+#5��5')0�7515������������616#.'5�
6O�� 6#5#5�&'�8#4+#%+¦0���� ���� ���� ���� ���� ����� ����� ����� �����&KGUGNQKN�KPFWUVTKCN ������ ������ ������ ������ ������ ����� ���� ����� �����&KGUGNQKN�GNÃEVTKEQ ������ ������ ������ ������ ������ ���� ���� ����� �����616#.�&+'5'.1+. ������ ������ ������ ������ ������ ����� ���� ���� �����(7'06'��&+564+$7+&14'5�&'�241&7%615�2'641. ('415�;�&+4'%%+¦0�)'0'4#.�&'�+0&7564+#�;�'0'4) #�&'.�)1$+'401�&'�%#0#4+#5�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

)XHORLO
(O� FRQVXPR� GH� IXHORLO� WLHQH� FRPR� ILQ� PD\RULWDULR� OD� JHQHUDFLyQ� GH� HQHUJtD� HOpFWULFD�DXQTXH� SUHVHQWD� RWURV� XVRV� FRPR� HO� LQGXVWULDO� \� HV� XWLOL]DGR� WDPELpQ� HQ� SODQWDVSRWDELOL]DGRUDV�
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(O�IXHORLO��D�SHVDU�GH�UHGXFLU�VX�SHVR�UHODWLYR�D�OR�ODUJR�GHO�TXLQTXHQLR��GXUDQWH�����DJOXWLQD�HO��������GHO�FRQVXPR�WRWDO�GH�SURGXFWRV�SHWUROtIHURV�HQ�HO�$UFKLSLpODJR�

'HQWUR� GH� HVWH� JUXSR� GHVWDFD� HO� IXHORLO� HOpFWULFR� TXH�� UHSUHVHQWDQGR� HO� ������� GHOWRWDO�GH�IXHORLO�FRQVXPLGR��KD�UHJLVWUDGR��GH�OD�PDQR�GH�XQ�PD\RU�FRQVXPR�GH�HQHUJtDHOpFWULFD��WDVDV�GH�YDULDFLyQ�SRVLWLYDV�D� OR� ODUJR�GH�WRGR�HO�TXLQTXHQLR��SDUD�DOFDQ]DUGXUDQWH������XQ�QLYHO�FLIUDGR�HQ�����������7P���HVWR�HV��XQ�������PiV�
%1057/1�&'�(7'.1+.�'0�%#0#4+#5��5')0�7515������������

616#.'5�
6O�� 6#5#5�&'�8#4+#%+¦0���� ���� ���� ���� ���� ����� ����� ����� �����(WGNQKN�KPFWUVTKCN ������ ������ ������ ������ ������ ������ ������ ���� ������(WGNQKN�GNÃEVTKEQ ��������� ��������� ��������� ��������� ��������� ���� ���� ���� ����(WGNQKNRQVCDKNK\CFQTCU ������ ������� ������� ������� ������ ���� ����� ���� ������616#.�(7'.1+. ��������� ��������� ��������� ��������� ��������� ���� ���� ���� ����
(7'06'��&+564+$7+&14'5�&'�241&7%615�2'641. ('415�;�&+4'%%+¦0�)'0'4#.�&'�+0&7564+#�;�'0'4) #�&'.�)1$+'401�&'�%#0#4+#5�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

'H�HVWD�IRUPD�SRGHPRV�FRQFOXLU�TXH�HO�XVR�GH�IXHORLO�HOpFWULFR�UHSUHVHQWD�HO�������GHO�FRQVXPR�GH�SURGXFWRV�SHWUROtIHURV�HQ�ODV�LVODV�
3RU� VX� SDUWH�� HO� FRQVXPR� GH� IXHORLO� LQGXVWULDO� \� HO� XWLOL]DGR� SRU� ODV� SRWDELOL]DGRUDV�H[FOXVLYDPHQWH� HQ� *UDQ� &DQDULD��� VH� UHGXFH� GXUDQWH� ����� HQ� XQ� ������� \� XQ��������TXHGDQGR�FLIUDGR�HQ��������7P��\��������7P���UHVSHFWLYDPHQWH�
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������&RQVXPR�LQWHULRU�GH�SURGXFWRV�SHWUROtIHURV�SRU�SURYLQFLDV������������
�������� &RQVXPR� LQWHULRU� GH� SURGXFWRV� SHWUROtIHURV� SRU� SURYLQFLDV�FRPEXVWLEOH�WRWDO�
$PSOLDQGR� QXHVWUR� DQiOLVLV� D� HVFDOD� SURYLQFLDO� SRGHPRV� REVHUYDU� TXH� WDQWR� HQ� /DV3DOPDV�FRPR�HQ�6DQWD�&UX]�GH�7HQHULIH�VH�UHJLVWUDQ�WDVDV�GH�YDULDFLyQ�SRVLWLYDV�D�ORODUJR� GHO� TXLQTXHQLR� ����������� VLHQGR� ORV� LQFUHPHQWRV� GH� HVWH� ~OWLPR� DxR� ORVPHQRUHV�GHO�PHQFLRQDGR�SHUtRGR�
$Vt��GXUDQWH������VH�UHJLVWUD�XQ�FUHFLPLHQWR�HQ�HO�FRQVXPR�GH�SURGXFWRV�SHWUROtIHURVGHO�������HQ�/DV�3DOPDV�\�GHO�������HQ�6DQWD�&UX]�GH�7HQHULIH��DOFDQ]DQGR�GH�HVWDIRUPD� OD� FLIUD� GH� ���������� 7P�� HQ� OD� SULPHUD� GH� ODV� SURYLQFLDV� PHQFLRQDGDV�� \� GH����������7P��HQ�OD�VHJXQGD�GH�HOODV�
(VWR� VLJQLILFD� TXH� FRQ� UHVSHFWR� D� ����� VH� KD� LQFUHPHQWDGR� HO� FRQVXPR� HQ� OD� LVODVRULHQWDOHV� HQ� ������� 7P��� SRU� GHEDMR� GHO� DXPHQWR� UHJLVWUDGR� HQ� ODV� RFFLGHQWDOHV��������7P��PiV��� OR�TXH�REHGHFH��EiVLFDPHQWH��D� OD�PHMRU�HYROXFLyQ�GHO� IXHORLO� HQ6DQWD�&UX]�GH�7HQHULIH�
$KRQGDQGR�HQ� OR� DFRQWHFLGR� D� OR� ODUJR� GHO� TXLQTXHQLR� ���������� SRGHPRV� DSUHFLDUTXH�HQ� OD�SURYLQFLD�GH�/DV�3DOPDV�VH�SURGXFH�XQ�PD\RU� LQFUHPHQWR�GHO�FRQVXPR�GHSURGXFWRV� SHWUROtIHURV� HQ� WpUPLQRV� DEVROXWRV�� DO� SURGXFLUVH� XQ� DXPHQWR� GH� �������7P���IUHQWH�D�ODV���������7P��GH�6DQWD�&UX]�GH�7HQHULIH�
1R� REVWDQWH�� HO� PD\RU� LQFUHPHQWR� HQ� WpUPLQRV� UHODWLYRV� VH� UHJLVWUD� HQ� HVWD� ~OWLPDSURYLQFLD��GRQGH�VH�DOFDQ]D�XQD�WDVD�GH�YDULDFLyQ�SRVLWLYD�GHO���������HVWR�HV������SXQWRV�SRUFHQWXDOHV�SRU�HQFLPD�GHO�DVFHQVR�H[SHULPHQWDGR�HQ�/DV�3DOPDV�
(VWR�VH�GHEH�D�TXH�SDUD�WRGRV�ORV�DxRV�GHO�TXLQTXHQLR�ODV�WDVDV�GH�YDULDFLyQ�SRVLWLYDVVRQ� VXSHULRUHV� HQ� 6DQWD� &UX]� GH� 7HQHULIH�� FRQ� OD� VDOYHGDG� GH� ORV� UHJLVWURV� TXH� VHSURGXFHQ�GXUDQWH�������FXDQGR�/DV�3DOPDV�REWLHQH�HO�PD\RU� LQFUHPHQWR�GHO�SHUtRGR��������
��������&RQVXPR�LQWHULRU�GH�SURGXFWRV�SHWUROtIHURV�SRU�SURYLQFLDV��WLSRV�GHSURGXFWRV�
&RPR� DSXQWiEDPRV� DQWHULRUPHQWH�� HO� FRQVXPR� GH� SURGXFWRV� SHWUROtIHURV� HQ� ODSURYLQFLD� GH� 6DQWD� &UX]� GH� 7HQHULIH� H[SHULPHQWD� GXUDQWH� ����� XQ� LQFUHPHQWR� GHPD\RU�LQWHQVLGDG��VLHQGR�SURWDJRQLVWD�GHO��������GHO�DVFHQVR�DFXPXODGR�
/D� PD\RU� WDVD� GH� YDULDFLyQ� LQWHUDQXDO� UHJLVWUDGD� HQ� HVWD� SURYLQFLD� VH� GHEH� DOFRPSRUWDPLHQWR�TXH�PXHVWUD�HO�FRQVXPR�GH�IXHORLO��TXH�VH�LQFUHPHQWD�HQ��������7P��PLHQWUDV�TXH�HQ�/DV�3DOPDV�VH�UHGXFH�HQ��������7P�
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���

$WHQGLHQGR�D�ODV�YDULDFLRQHV�LQWHUDQXDOHV�SRGHPRV�REVHUYDU�TXH��HQ�/DV�3DOPDV��WRGRVORV� SURGXFWRV� D� H[FHSFLyQ� GHO� JDVRLO� �������� PiV�� \� ORV� *�/�3�� ������� GHLQFUHPHQWR��� YHQ� UHGXFLGR� VX� QLYHO� FRQVXPR�� (QWUH� HVWDV� UHGXFFLRQHV� OODPD� ODDWHQFLyQ�� DGHPiV� GHO� PHQFLRQDGR� UHWURFHVR� HQ� HO� XVR� GH� IXHORLO�� OD� GLVPLQXFLyQ� GHO�������HQ�HO�FRQVXPR�GH�NHURVHQR�
3RU�VX�SDUWH��6DQWD�&UX]�GH�7HQHULIH�VyOR� UHGXFH�HO� FRQVXPR�GH�JDVROLQD� ��������\NHURVHQR� ���������� VLHQGR�HO� IXHORLO� HO� SURWDJRQLVWD� GHO� PD\RU� DVFHQVR� HQ� WpUPLQRVDEVROXWRV��,JXDOPHQWH��HV��GHVWDFDEOH�HO�LQFUHPHQWR�GHO����������������7P��PiV��HQHO�XVR�GH�JDVRLO�\��HQ�PHQRU�PHGLGD��ORV�DVFHQVRV�HQ�HO�FRQVXPR�GH�*�/�3����������\GLHVHORLO���������
'HEHPRV� WHQHU� SUHVHQWH� TXH� OD� UHGXFFLyQ� GHO� FRQVXPR� GH� JDVROLQD� HQ� DPEDVSURYLQFLDV�UHVSRQGH��HQ�JUDQ�PHGLGD��D�OD�'LUHFWLYD�������&(��GH����GH�RFWXEUH��TXHSURKLEH�OD�XWLOL]DFLyQ�GH�JDVROLQD�FRQ�SORPR�HQ�QXHVWUR�SDtV�D�SDUWLU�GHO���GH�HQHUR�GH�����
$� QLYHO� TXLQTXHQDO� SRGHPRV� REVHUYDU� TXH� ORV� PD\RUHV� LQFUHPHQWRV� UHJLVWUDGRV� HQ6DQWD�&UX]�GH�7HQHULIH�UHVSRQGHQ��EiVLFDPHQWH��D�OD�REWHQFLyQ�GH�DVFHQVRV�VXSHULRUHVHQ�HO�FRQVXPR�GH�IXHORLO�GXUDQWH�WRGRV�ORV�DxRV�GHO�SHUtRGR�FRQVLGHUDGR�\��GXUDQWH�HOSULPHU�WULHQLR�DO�FRPSRUWDPLHQWR�TXH�UHJLVWUD�OD�JDVROLQD�
$� OR� ODUJR� GHO� TXLQTXHQLR� \�� HQ� OtQHDV� JHQHUDOHV�� /DV� 3DOPDV� UHJLVWUD� PD\RUHVLQFUHPHQWRV�HQ�HO�FRQVXPR�GH�*�/�3���NHURVHQR�\�JDVRLO��PLHQWUDV�TXH�6DQWD�&UX]�GH7HQHULIH�PXHVWUD�XQD�HYROXFLyQ�PDV�LQWHQVD�HQ�HO�XVR�GH�JDVROLQD��GLHVHORLO�\�IXHORLO�
(Q�WpUPLQRV�DFXPXODGRV�ORV�DVFHQVRV�GH�PD\RU�PDJQLWXG�VH�SURGXFHQ�HQ�HO�FRQVXPRGH� JDVRLO� HQ� /DV� 3DOPDV� \� GH� IXHORLO� HQ� 6DQWD� &UX]� GH� 7HQHULIH�� LQFUHPHQWDGR� HQ�������� 7P�� ��������� \� �������� 7P�� ��������� UHVSHFWLYDPHQWH�� (O� DXPHQWRH[SHULPHQWDGR�SRU�HO�FRQVXPR�GH�HVWRV�GRV�SURGXFWRV�HQ�ORV�HVFHQDULRV�PHQFLRQDGRVH[SOLFD� HO� ������� GHO� LQFUHPHQWR� HQ� HO� FRQVXPR� GH� SURGXFWRV� SHWUROtIHURV� HQ� HO$UFKLSLpODJR�FDQDULR�HQWUH������\������
(Q� ORV� PLVPR� WpUPLQRV�� WDPELpQ� GHEHPRV� GHVWDFDU� ODV� WDVDV� GH� YDULDFLyQ� SRVLWLYDVUHJLVWUDGDV�HQ�HO�FRQVXPR�GH�GLHVHORLO�HQ�DPEDV�SURYLQFLDV��TXH�DOFDQ]DQ�HO�������HQ�HO�FDVR�GH�/DV�3DOPDV�\�HO��������HQ�6DQWD�&UX]�GH�7HQHULIH�
&RPR�~QLFRV�GHVFHQVRV�DFXPXODGRV�VH�REVHUYDQ� ODV� UHGXFFLRQHV�GHO��������HQ�/DV3DOPDV�\�GHO��������HQ�6DQWD�&UX]�GH�7HQHULIH��HQ�HO�FRQVXPR�GH�NHURVHQR�
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)�.�2� .#5�2#./#5 ������ ������ ������ ������ ������ ���� ���� ���� ����5�%�6'0'4+(' ������ ������ ������ ������ ������ ���� ���� ���� ����
)#51.+0# .#5�2#./#5 ������� ������� ������� ������� ������� ���� ���� ���� �����5�%�6'0'4+(' ������� ������� ������� ������� ������� ���� ���� ���� �����
-'415'01 .#5�2#./#5 ��� ��� ����� ��� ��� ���� ����� ������ ������5�%�6'0'4+(' ��� ��� ��� ��� ��� ������ ����� ������ ������
)#51+. .#5�2#./#5 ������� ������� ������� ������� ������� ���� ����� ����� �����5�%�6'0'4+(' ������� ������� ������� ������� ������� ����� ���� ����� �����

&+'5'.1+. .#5�2#./#5 ������ ������ ������ ������ ������ ����� ���� ����� ������5�%�6'0'4+(' ������ ������ ������ ������ ������ ����� ���� ���� ����
(7'.1+. .#5�2#./#5 ������� ������� ������� ������� ������� ���� ���� ���� �����5�%�6'0'4+(' ������� ������� ������� ������� ������� ���� ���� ���� ����
616#. .#5�2#./#5 ��������� ��������� ��������� ��������� ��������� ���� ���� ���� ����5�%�6'0'4+(' ������� ��������� ��������� ��������� ��������� ���� ���� ���� ����
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CONSUMO DE PRODUCTOS PETROLÍFEROS EN CANARIAS. (T.M.) EVOLUCIÓN MENSUAL.

ENE FEB MAR ABR MAY JUN JUL AGO SEP OCT NOV DIC TOTAL

1996 8.414 8.114 8.392 8.001 7.441 6.748 7.043 6.933 6.632 7.527 7.347 8.481 91.073

1997 8.784 7.603 7.679 8.256 7.413 7.138 7.017 7.110 6.926 7.639 7.044 8.968 91.577

G.L.P. 1998 8.483 7.579 8.320 8.249 7.525 7.546 7.497 6.767 6.978 7.674 7.571 9.356 93.545

1999 8.827 8.619 9.856 8.160 7.639 7.554 7.453 7.008 6.845 7.497 8.346 9.660 97.464

2000 9.372 8.548 9.052 8.199 8.425 7.970 7.473 7.475 7.308 7.876 8.554 8.998 99.250

1996 43.086 40.713 44.081 43.702 42.516 40.104 45.436 45.101 41.657 45.955 41.620 46.238 520.209

1997 45.569 38.644 45.899 45.794 45.346 43.158 48.184 46.465 45.131 49.382 43.327 51.026 547.925

GASOLINA 1998 44.191 42.522 47.730 48.988 44.609 48.150 50.730 50.589 50.344 53.554 47.397 55.432 584.236

1999 47.846 47.931 55.374 49.826 48.435 50.846 52.864 51.004 49.490 49.937 51.208 52.752 607.513

2000 47.098 49.551 50.734 48.105 50.900 48.302 46.820 50.649 47.815 49.729 45.451 47.313 582.467

1996 79 76 100 68 104 79 92 77 96 94 59 100 1.024

1997 81 84 98 89 84 92 98 92 56 114 80 51 1.019

KEROSENO 1998 58 91 96 74 73 66 68 81 426 81 100 92 1.306

1999 59 66 77 80 66 79 99 106 125 110 111 107 1.085

2000 101 91 57 57 29 29 37 26 48 80 83 57 697

1996 38.958 38.547 40.086 40.887 44.685 34.343 37.205 36.222 34.210 40.514 39.362 37.900 462.919

1997 36.865 34.180 36.621 39.964 37.247 35.847 39.975 36.143 38.537 43.497 39.649 41.562 460.087

GASOIL 1998 39.803 36.188 42.864 40.871 38.489 41.643 44.777 43.220 37.239 49.530 46.720 51.164 512.508

1999 41.788 46.292 55.091 47.697 48.339 52.881 55.004 53.936 53.584 57.833 59.531 58.498 630.474

2000 52.129 57.201 62.969 55.068 55.581 59.979 60.628 66.369 64.554 65.888 66.153 57.519 724.039

1996 4.428 3.696 3.184 2.980 3.178 3.905 3.528 3.728 3.273 3.951 3.213 4.765 43.829

1997 5.237 4.885 4.749 6.532 5.979 5.548 5.684 5.797 6.302 6.408 5.734 5.634 68.489

DIESELOIL 1998 6.088 7.034 6.507 6.041 5.359 5.836 6.391 5.651 5.854 5.892 6.223 6.030 72.905

1999 5.058 5.985 7.545 5.956 6.076 6.242 6.137 6.188 6.300 5.896 6.235 6.423 74.041

2000 5.182 6.077 6.748 5.497 5.941 6.412 5.559 6.267 5.847 6.004 5.966 5.411 70.911

1996 102.090 94.806 98.352 98.610 83.529 101.805 105.549 100.545 100.904 109.750 95.824 106.783 1.198.547

1997 102.934 98.777 102.211 114.875 91.894 99.992 101.266 100.788 104.815 119.871 109.178 114.380 1.260.981

FUELOIL 1998 112.141 91.012 112.709 100.906 105.241 102.429 109.634 110.613 109.434 112.786 114.018 121.432 1.302.355

1999 95.963 100.031 125.712 106.418 104.180 112.070 115.560 116.284 119.333 120.547 117.064 145.259 1.378.421

2000 102.807 110.356 116.675 106.151 113.373 124.034 112.575 123.052 125.116 122.303 123.639 115.356 1.395.435

1996 197.055 185.952 194.195 194.248 181.453 186.984 198.853 192.606 186.772 207.791 187.425 204.267 2.317.601

1997 199.470 184.173 197.257 215.510 187.963 191.775 202.224 196.395 201.767 226.911 205.012 221.621 2.430.078

TOTAL 1998 210.764 184.426 218.226 205.128 201.296 205.670 219.097 216.921 210.276 229.516 222.029 243.507 2.566.855

1999 199.541 208.924 253.655 218.137 214.735 229.672 237.117 234.526 235.677 241.820 242.495 272.699 2.788.998

2000 216.689 231.824 246.234 223.077 234.249 246.726 233.092 253.839 250.688 251.881 249.847 234.654 2.872.799

FUENTE: OPERADORES MAYORISTAS DE PRODUCTOS PETROLIFEROSY DIRECCION GENERAL DE INDUSTRIA Y ENERGIA DEL GOBIERNO DE CANARIAS.

ELABORACION: CONFEDERACION CANARIA DE EMPRESARIOS.
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����� 3ULQFLSDOHV�UHVXOWDGRV�
&RPXQLGDG�$XWyQRPD
(O� QLYHO� GH� FRQVXPR� GH� SURGXFWRV� SHWUROtIHURV� GXUDQWH� ����� TXHGy� FLIUDGR� HQ����������7P���OR�TXH�VXSRQH�XQ�LQFUHPHQWR�GH��������7P��UHVSHFWR�D�������HV�GHFLU�XQ�������PiV�
(VWD�HYROXFLyQ�VH�WUDGXFH�HQ�HO�PHQRU�DXPHQWR�GHO�TXLQTXHQLR��HQ�FRQVRQDQFLD�FRQ�ODUDOHQWL]DFLyQ�GHWHFWDGD�HQ�HO�UHVWR�GH�LQGLFDGRUHV�GH�GHPDQGD�DQDOL]DGRV�D�OR�ODUJR�GHHVWH�,QIRUPH�$QXDO��LQGHSHQGLHQWHPHQWH�GH�TXH�OD�FRQVHFXFLyQ�GH�WDVDV�GH�YDULDFLyQSRVLWLYDV�� DxR� WUDV� DxR�� KD\D� GHWHUPLQDGR� XQ� FUHFLPLHQWR� DFXPXODGR� GHO� ���������������7P��PiV��
3DUD� H[SOLFDU� HVWD� HYROXFLyQ�� SRGHPRV� DWHQGHU�� DGHPiV�� D� YDULRV� IDFWRUHV�� HQWUH� ORVTXH�GHVWDFDQ�HO�PHQRU�FRQVXPR�GH�RULJHQ�LQGXVWULDO�\�OD�GLVPLQXFLyQ�HQ�HO�XVR�GH�ODJDVROLQD�FRQ�SORPR��FRPR�FRQVHFXHQFLD�GH�OD�SUy[LPD�HQWUDGD�HQ�YLJRU�GH�OD�'LUHFWLYDHXURSHD�TXH�SURKtEH�OD�XWLOL]DFLyQ�GH�HVWH�WLSR�GH�FRPEXVWLEOH�
$� SHVDU� GH� OD� EDMD� HODVWLFLGDG� GHO� FRQVXPR� FDQDULR� GH� FRPEXVWLEOHV� DQWH� ODVYDULDFLRQHV�TXH�H[SHULPHQWDQ�VXV�SUHFLRV��HO�DO]D�HQ�OD�FRWL]DFLyQ�LQWHUQDFLRQDO�GH�ORVPLVPRV� GHVGH� ORV� ��� GyODUHV� GH� IHEUHUR� GH� ����� KDVWD� ORV� ��� GyODUHV� UHJLVWUDGRVGXUDQWH�������SXHGH�KDEHU�LQIOXLGR�HQ�TXH�VH�SURGX]FD�OD�PHQFLRQDGD�UDOHQWL]DFLyQ�
2WUR�IDFWRU�H[SOLFDWLYR� OR�HQFRQWUDPRV�HQ�HO�HVWDQFDPLHQWR�GH� ODV�PDWULFXODFLRQHV�GHYHKtFXORV��(Q�HVWH�VHQWLGR��GHEHPRV�DSXQWDU��DGHPiV��TXH�OD�XWLOL]DFLyQ�GH�WHFQRORJtDVFDGD� YH]� PiV� OLPSLDV� \� TXH� WLHQGHQ� DO� DKRUUR� UHFXUVRV� HQHUJpWLFRV�� FRQGXFHQ� D� ODHILFLHQFLD�HQ�HO�FRQVXPR�GH�FRPEXVWLEOHV��OR�TXH�LQIOXLUi�HQ�DWHQXDU�VX�FUHFLPLHQWR�HQHO�IXWXUR�
'LVWLQJXLHQGR� HQWUH� ORV� GLIHUHQWHV� WLSRV� GH� SURGXFWRV�� GHEHPRV� VHxDODU�� HQ� SULPHUDLQVWDQFLD�� TXH� GXUDQWH� ������ VH� UHJLVWUDQ� GHVFHQVRV� HQ� HO� FRQVXPR� GH� NHURVHQR� �����������GLHVHORLO����������\�JDVROLQD����������
(Q�HO�FDVR�GH� OD�JDVROLQD��\D�KHPRV�DSXQWDGR�TXH�VH�UHJLVWUD�XQD�GLVPLQXFLyQ�FRPRFRQVHFXHQFLD� GH� XQD� PHQRU� XWLOL]DFLyQ� GH� OD� JDVROLQD� FRQ� SORPR� SRU� ODV� UD]RQHVDSXQWDGDV� DQWHULRUPHQWH�� TXHGDQGR� FLIUDGR� GLFKR� GHFUHPHQWR� HQ� XQ� �������� HQFRQWUDSRVLFLyQ�FRQ�HO�DXPHQWR�GHO��������TXH�VH�SURGXFH�HQ�HO�FRQVXPR�GH�JDVROLQDVLQ�SORPR�
3RU�RWUD� SDUWH�� HO�PD\RU� LQFUHPHQWR�� WDQWR� HQ� WpUPLQRV� DEVROXWRV� FRPR� UHODWLYRV�� ORUHJLVWUD�HO�JDVRLO��TXH�DOFDQ]D�OD�FLIUD�GH���������7P��GXUDQWH�������WUDV�XQ�DXPHQWRGH��������7P���HVWR�HV��XQ��������
(O� LQFUHPHQWR� HQ� OD� XWLOL]DFLyQ� GH� IXHORLO� DOFDQ]D� XQ� YDORU� DEVROXWR� GH� ������� 7P����������SDUD�VLWXDUVH�GH�HVWD�IRUPD�HQ�����������7P�
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'HQWUR� GH� HVWD� FDWHJRUtD�� GHVWDFD� HO� IXHORLO� HOpFWULFR� TXH� UHSUHVHQWD� HO� ������� GHOFRQVXPR�WRWDO�GH�SURGXFWRV�SHWUROtIHURV�HQ�ODV�LVODV��KDELHQGR�UHJLVWUDGR�GXUDQWH�����XQ�LQFUHPHQWR�GHULYDGR�GH�OD�HYROXFLyQ�GH�OD�GHPDQGD�GH�HQHUJtD�HOpFWULFD�
(Q�UHODFLyQ�D�ORV�JDVHV�OLFXDGRV��SRGHPRV�REVHUYDU�TXH��WUDV�VXFHVLYRV�LQFUHPHQWRV�DOR�ODUJR�GH�WRGR�HO�TXLQTXHQLR��GXUDQWH������DOFDQ]D�VX�FLIUD�Pi[LPD�GH�FRQVXPR��TXHTXHGD�FLIUDGD�HQ��������7P�
6L�QRV�FHQWUDPRV�HQ�OR�DFRQWHFLGR�D�OR�ODUJR�GHO�TXLQTXHQLR��VH�DSUHFLDQ�LQFUHPHQWRVSDUD�WRGRV� ORV�SURGXFWRV�FRQVLGHUDGRV��H[FHSWXDQGR�HO�NHURVHQR�TXH�YH� UHGXFLGR�VXQLYHO�GH�XWLOL]DFLyQ�XQ��������
(QWUH� ORV� LQFUHPHQWRV�� HO� GH� PD\RU� PDJQLWXG� VH� FRUUHVSRQGH� FRQ� HO� JDVRLO�� TXH� YHDXPHQWDGR�VX�QLYHO�GH�FRQVXPR�HQ���������7P����������PiV���/H�VLJXH�HO�DVFHQVRUHJLVWUDGR�HQ�HO�XVR�GH�IXHORLO��FLIUDGR�HQ�XQ���������OR�TXH�VH�WUDGXFH��HQ�WpUPLQRVDEVROXWRV��HQ���������7P��PiV�TXH�HQ������
/RV�GRV� LQFUHPHQWRV�FRQVLGHUDGRV�VLUYHQ�SDUD� MXVWLILFDU�HO��������GHO�DXPHQWR� WRWDODJUHJDGR�HQ�HO� FRQVXPR�GH�SURGXFWRV� SHWUROtIHURV� HQ�&DQDULDV�� OR� TXH�PDQLILHVWD� HOGLQDPLVPR�GH�OD�DFWLYLGDG�SURGXFWLYD�HQ�HO�SHUtRGR�
'H�OD�PLVPD�IRUPD��HV�GHVWDFDEOH�HO�LQFUHPHQWR�HQ�HO�FRQVXPR�GH�JDVROLQD��FLIUDGR�HQXQ� �������� HV� GHFLU�� ������� 7P�� PiV� TXH� DO� LQLFLR� GHO� TXLQTXHQLR�LQGHSHQGLHQWHPHQWH�GH�TXH�VH�SURGX]FD�XQD�FLHUWD�UDOHQWL]DFLyQ�D�SDUWLU�GH�������HQFRUUHODFLyQ�FRQ�OD�GLVPLQXFLyQ�HQ�HO�XVR�GH�FRPEXVWLEOH�FRQ�SORPR�
3RU�RWUD�SDUWH��\�D�SHVDU�GH�OD�VLJQLILFDWLYD�UDOHQWL]DFLyQ�TXH�SUHVHQWD�HO�FRQVXPR�GHGLHVHORLO��DSDUHFLHQGR�LQFOXVR�WDVDV�GH�YDULDFLyQ�QHJDWLYDV�GXUDQWH�������HV�GHVWDFDEOHTXH� H[SHULPHQWH� HO� Pi[LPR� LQFUHPHQWR� GHO� TXLQTXHQLR� HQ� WpUPLQRV� SRUFHQWXDOHV���������GH�WRGDV�ODV�FDWHJRUtDV�FRQVLGHUDGDV�
3RU� ~OWLPR�� GHEHPRV� VHxDODU� TXH� ORV� *�/�3�� H[SHULPHQWDQ� XQ� LQFUHPHQWR� DFXPXODGRHQWUH� ����� \� ����� GHO� ������� HVWR� HV�� ������ 7P�� PiV� TXH� DO� LQLFLR� GHO� SHUtRGRTXLQTXHQDO�DQDOL]DGR�
3URYLQFLDV�
/D�FLIUD�GH�FRQVXPR�GH�SURGXFWRV�SHWUROtIHURV�HQ� OD�SURYLQFLD�GH�/DV�3DOPDV�GXUDQWH�����VH�VLW~D�HQ�����������7P���SDUD�DOFDQ]DU�XQ� LQFUHPHQWR� LQWHUDQXDO�GHO�������PLHQWUDV� TXH� HQ� 6DQWD� &UX]� GH� 7HQHULIH� VH� HOHYD� KDVWD� ���������� 7P��� OR� TXH� VHWUDGXFH�HQ�XQ�FUHFLPLHQWR�SRUFHQWXDO�GHO�������GXUDQWH�HO�SDVDGR�DxR�
&RPR� FRQVHFXHQFLD� GH� OR� DQWHULRU�� 6DQWD� &UX]� GH� 7HQHULIH� DFDSDUD� HO� ������� GHODVFHQVR�WRWDO�UHJLVWUDGR�GXUDQWH�������OR�TXH�VH�GHEH��EiVLFDPHQWH��D� OD�GLYHUJHQFLDHQ�OD�HYROXFLyQ�GHO�IXHORLO�HQWUH�DPEDV�SURYLQFLDV��TXH�PXHVWUD�XQD�YDULDFLyQ�DO�DO]D�HQ6DQWD�&UX]�GH�7HQHULIH���������7P��PiV��VLHQGR�RSXHVWD�HQ�/DV�3DOPDV���������7P�PHQRV��
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$�OR�ODUJR�GHO�TXLQTXHQLR�����������VH�DSUHFLDQ�WDVDV�GH�YDULDFLyQ�SRVLWLYDV�GXUDQWHWRGRV� ORV� DxRV�GHO� SHUtRGR� DQDOL]DGR�� DXQTXH�GH�PD\RU�PDJQLWXG� HQ�6DQWD�&UX]� GH7HQHULIH��H[FHSWR�GXUDQWH������FXDQGR�HQ�/DV�3DOPDV�VH�DOFDQ]D�HO�PD\RU�LQFUHPHQWRGH�OD�VHULH��FLIUDGR�HQ�XQ�������
(VWRV�PD\RUHV�LQFUHPHQWRV�HQ�OD�SURYLQFLD�RFFLGHQWDO�GHWHUPLQDQ�XQD�HYROXFLyQ�HQWUHORV�H[WUHPRV�GHO�SHUtRGR����������TXH�VH�VLW~D�FLQFR�SXQWRV�SRUFHQWXDOHV�SRU�HQFLPDGH�OD�TXH�VH�SURGXFH�HQ�/DV�3DOPDV��D�SHVDU�GH�TXH�HVWD�~OWLPD�SURYLQFLD�DFXPXOH�XQDXPHQWR�VXSHULRU�HQ�WpUPLQRV�DEVROXWRV�
(VWH�PHMRU� FRPSRUWDPLHQWR� HQ� WpUPLQRV� UHODWLYRV�� REHGHFH� D� OD� HYROXFLyQ� GHO� IXHORLOGXUDQWH�FDGD�XQR�GH�ORV�DxRV�GH�OD�VHULH��\�GH�OD�JDVROLQD�GXUDQWH�HO�SULPHU�WULHQLR�
$WHQGLHQGR� D� OD� PDJQLWXG� DEVROXWD� GH� ORV� DVFHQVRV�� SRGHPRV� FRQFOXLU� FRQ� TXH� HOFRQVXPR�GH�JDVRLO�HQ�/DV�3DOPDV�\�GH�IXHORLO�HQ�6DQWD�&UX]�GH�7HQHULIH��MXVWLILFDQ�HO�������GHO� LQFUHPHQWR�GH�FRQVXPR�GH�SURGXFWRV�SHWUROtIHURV�HQ�&DQDULDV�GXUDQWH�HOTXLQTXHQLR�DQDOL]DGR�
3RU� ~OWLPR�� \� FRQVLGHUDQGR� HO� PLVPR� LQWHUYDOR� WHPSRUDO�� HV� SUHFLVR� PHQFLRQDU� TXH~QLFDPHQWH� VH� REVHUYDQ� GHVFHQVRV� DFXPXODGRV� HQ� HO� XVR� GH� NHURVHQR�� VL� ELHQ� ODUDOHQWL]DFLyQ�HQ�HO� LQFUHPHQWR�GHO�FRQVXPR�GH�SURGXFWRV�SHWUROtIHURV�\�HQ�HO�QLYHO�GHODV�PDWULFXODFLRQHV�GH�YHKtFXORV��FRUURERUDQ�OD�SpUGLGD�GH�YLJRU�GH�OD�GHPDQGD�LQWHUQDHQ�&DQDULDV�
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����� ,QWURGXFFLyQ�\�PHWRGRORJtD�
(Q� HO� FDStWXOR� TXH� VH� GHVDUUROOD� D� FRQWLQXDFLyQ�� VH� SUHWHQGH� REWHQHU� XQD� YLVLyQSRUPHQRUL]DGD�GH� OD�HYROXFLyQ�\� ORV�QLYHOHV�GH� UHFDXGDFLyQ�GH� ODV� ILJXUDV� WULEXWDULDVTXH�WLHQHQ�LQFLGHQFLD�HQ�HO�$UFKLSLpODJR�FDQDULR�
'HEH�PDWL]DUVH��QR�REVWDQWH��TXH�QR�VH�KD�UHFRJLGR�EDMR� ORV�VLJXLHQWHV�DSDUWDGRV� ODUHFDXGDFLyQ� GH� WULEXWRV� UHDOL]DGD� SRU� ORV� $\XQWDPLHQWRV� �,PSWR�� VREUH� %LHQHV,QPXHEOHV�� ,PSWR�� VREUH� $FWLYLGDGHV� (FRQyPLFDV�� HWF��� QL� ODV� FRWL]DFLRQHV� D� OD6HJXULGDG�6RFLDO�
5HVSHFWR�D�OD�UHFDXGDFLyQ�OOHYDGD�D�FDER�SRU�ORV�&DELOGRV��ORV�GDWRV�UHFRJLGRV�LQFOX\HQGH� PDQHUD� LPSOtFLWD� XQD� JUDQ� SDUWH� GH� VX� YROXPHQ�� TXH� HV� OD� SDUWLFLSDFLyQ� HQ� ORVWULEXWRV� GHO� 5()�� (V� GHFLU�� ODV� FLIUDV� GH� LPSXHVWRV� LQGLUHFWRV� UHFRJLGRV� HQ� HOVXEDSDUWDGR� GHO� 5()� VRQ� HO� WRWDO� GH� OD� UHFDXGDFLyQ� SUHYLD� DO� UHSDUWR� HQWUH� ODV&RUSRUDFLRQHV�/RFDOHV��&DELOGRV�\�$\XQWDPLHQWRV��\�OD�&RPXQLGDG�$XWyQRPD��GH�DKt�HOFDUiFWHU�LPSOtFLWR�GHO�GDWR�
2WUD�VHULH�GH�PDWL]DFLRQHV�TXH�VH�GHEHQ�FRQVLGHUDU�VRQ�ODV�VLJXLHQWHV�
� /D�UHFDXGDFLyQ�GHO�,PSXHVWR�*HQHUDO�,QGLUHFWR�GH�&DQDULDV�QR�VH�FRUUHVSRQGH�FRQHO� DxR� QDWXUDO�� GH� IRUPD� TXH� ODV� FLIUDV� LQFOX\HQ�� HQ� FXDQWR� DO� ,*,&� LQWHULRU�� ODOLTXLGDFLyQ� RUGLQDULD� GHO� ~OWLPR� WULPHVWUH� GHO� DxR� DQWHULRU� \� GH� ORV� WUHV� SULPHURVWULPHVWUHV�GHO�DxR�FRUULHQWH�\� OD� OLTXLGDFLyQ�GH�JUDQGHV�HPSUHVDV�GHO�~OWLPR�PHVGHO�DxR�DQWHULRU�\�GH� ORV�GLH]�SULPHURV�PHVHV�GHO�DxR�HQ�FXUVR��$VLPLVPR��HQ� ORTXH� UHVSHFWD� DO� ,*,&� TXH� VH� OLTXLGD� D� OD� LPSRUWDFLyQ�� HO� SDJR� DSOD]DGR� GH� ORV~OWLPRV�GRV�PHVHV�GHO�DxR�DQWHULRU�\�GH�ORV�GLH]�SULPHURV�PHVHV�GHO�SDJR�DSOD]DGRGHO�DxR�FRUULHQWH�\�HO�SURQWR�SDJR�GH�ORV�RQFH�SULPHURV�PHVHV�GHO�DxR�FRUULHQWH�
� /RV� WULEXWRV� HVWDWDOHV� GLUHFWRV� H� LQGLUHFWRV�� HO� ,PSXHVWR� VREUH� &RPEXVWLEOHV�� DVtFRPR� ODV� WDVDV� FHGLGDV� \� SURSLDV� SDUD� ����� \� ����� WRPDQ� HQ� FRQVLGHUDFLyQ� ODVFLIUDV� SDUD� HO� SHUtRGR� HQHUR�QRYLHPEUH� \� QR� SDUD� HO� DxR� FRPSOHWR�� FLUFXQVWDQFLDJHQHUDGD�HQ�YLUWXG�GH�OD�LPSRVLELOLGDG�GH�DFFHGHU�D�GLFKD�LQIRUPDFLyQ�
� /RV� GDWRV� GH� WULEXWRV� HVSHFLILFDGRV� EDMR� HO� FRQFHSWR� GH� HVWDWDOHV� VRQSURSRUFLRQDGRV�SRU�OD�'HOHJDFLyQ�(VSHFLDO�HQ�&DQDULDV�GH�OD�$JHQFLD�(VWDWDO�GH�OD$GPLQLVWUDFLyQ� 7ULEXWDULD�� PLHQWUDV� TXH� HO� UHVWR� GH� OD� LQIRUPDFLyQ� VH� SRQH� DQXHVWUD� GLVSRVLFLyQ� GHVGH� OD� 'LUHFFLyQ� *HQHUDO� GH� 7ULEXWRV� \� GHVGH� OD� 'LUHFFLyQ*HQHUDO�GH�3ODQLILFDFLyQ��3UHVXSXHVWR�\�*DVWR�3~EOLFR��TXH�WLHQHQ�FRPR�IXHQWH�D�OD,QWHUYHQFLyQ�*HQHUDO�GH�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�
� (Q�HO�FRQFHSWR�GH�WUDQVPLVLRQHV�SDWULPRQLDOHV��LPSXHVWRV�LQGLUHFWRV��VH�UHFRJH�ODUHFDXGDFLyQ� GHO� ,PSXHVWR� GH� 7UDQVPLVLRQHV� 3DWULPRQLDOHV� \� $FWRV� -XUtGLFRV'RFXPHQWDGRV�
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� (Q�OD�UHFDXGDFLyQ�GHO�,PSXHVWR�(VSHFLDO�VREUH�&RPEXVWLEOHV�HQ�&DQDULDV�GH�����VH�LQFOX\H�HO�UHFDUJR�GHO�FLWDGR�LPSXHVWR�
� (O�UHVWR�GH�WDVDV�\�RWURV�LQJUHVRV�SURSLRV�GH�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�WLHQHQ�XQD�FRPSRVLFLyQ�GLIHUHQWH�D�SDUWLU�GH�������\D�TXH�VH�GHWUDHQ�ORV�LQJUHVRVSRU�5HLQWHJURV��UHFDUJRV��PXOWDV��HWF���\�SRU�2WURV�,QJUHVRV�'LYHUVRV��GHVFXHQWRVGH�OD�LQGXVWULD�IDUPDFpXWLFD��HWF����'H�LJXDO�PDQHUD��VH�PLQRUD��GXUDQWH�WRGRV�ORVDxRV�GHO�SHUtRGR��HO�FRVWH�GH�JHVWLyQ�GH�DOJXQRV�WULEXWRV�5()��GHELGR�D�TXH�\D�HVWiUHFRJLGR�HQ�FRQFHSWR�GH�,*,&�\�$3,0�
� /DV�FLIUDV�GH�UHFDXGDFLyQ�DXWRQyPLFD�HVWiQ�KRPRJHQHL]DGDV�FRQ�ODV�HVWDWDOHV��HQWDQWR�TXH�VH�FRQWHPSOD�VX�LPSXWDFLyQ�VHJ~Q�FULWHULR�GH�FDMD�
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����� 'LDJQRVLV�
3DUD�HO�HVWXGLR�GHO�FLWDGR�LQGLFDGRU�VH�KDQ�GHILQLGR�ORV�VLJXLHQWHV�DSDUWDGRV�

������� 7ULEXWRV�GLUHFWRV�
��������� 7ULEXWRV�GLUHFWRV�HVWDWDOHV���,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)tVLFDV���,PSXHVWR�VREUH�6RFLHGDGHV�

��������� 7ULEXWRV�GLUHFWRV�FHGLGRV���,PSXHVWR�VREUH�6XFHVLRQHV���,PSXHVWR�VREUH�HO�3DWULPRQLR�GH�ODV�3HUVRQDV�)tVLFDV�
������� 7ULEXWRV�LQGLUHFWRV�
��������� 7ULEXWRV�LQGLUHFWRV�HVWDWDOHV���,PSXHVWRV�(VSHFLDOHV���7UiILFR�([WHULRU���,�9�$���,PSXHVWR�VREUH�HO�WUiILFR�GH�(PSUHVDV�
��������� 7ULEXWRV�LQGLUHFWRV�FHGLGRV���,PSXHVWR�VREUH�7UDQVPLVLRQHV�3DWULPRQLDOHV�
��������� 7ULEXWRV�LQGLUHFWRV�SURSLRV�� ,PSXHVWRV�VREUH�FRPEXVWLEOHV�GHULYDGRV�GHO�3HWUyOHR�
��������� 7ULEXWRV�5�(�)���$UELWULRV�,QVXODUHV���,PSXHVWR�*HQHUDO�,QGLUHFWR�GH�&DQDULDV���$UELWULR�VREUH�OD�3URGXFFLyQ�\�OD�,PSRUWDFLyQ�HQ�&DQDULDV���,PSXHVWR�VREUH�0DWULFXODFLyQ�

������� 7DVDV�\�2WURV�LQJUHVRV�
������� 3ULQFLSDOHV�UHVXOWDGRV�



���

���� ���� 9$5,$&,21,�5�3�)���D� ������� ������� ����,PSXHVWR�VREUH�6RFLHGDGHV��E� ������ ������ �����5HQWD�QR�5HVLGHQWHV ����� ����� �����5HVWR�&DStWXOR�,��F� ��� ��� �����(67$7$/(6
727$/�(67$7$/(6��G D�E�F� ������� ������� ����6XFHVLRQHV��H� ����� ����� �����([WUDRUG��3DWULPRQLR��I� ����� ����� ����&(','26�$�/$�&�$�&� 727$/�&(','26��J H�I� ����� ����� �����

,038(6726
',5(&726

727$/�',5(&726��K G�J� ������� ������� ����,PSXHVWRV�(VSHFLDOHV��L� ������ ������ ����7UiILFR�([WHULRU��M� ����� ����� �����,�9�$���N� ����� ����� �����,�7�(���O� ����� ����� �����(67$7$/(6
727$/�(67$7$/(6��P L�M�N�O� ������ ������ �����7UDQVPLVLRQHV�3DWULPRQLDOHV�\�$�-�'���Q� ������ ������ ����&(','26�$�/$�&�$�&� 727$/�&(','26��x� ������ ������ ����,��(��VREUH�&RPEXVWEOHV��R� ������ ������ ����3523,26�&�$�&� 727$/�3523,26��S� ������ ������ ����$UELWULRV�,QVXODUHV��T� ��� ��� �����,�*�,�&���U� ������� ������� �����$�3�,�0���V� ������ ������ ������,PSXHVWR�GH�0DWULFXODFLyQ��W� ����� ����� �����5�(�)�

727$/�5�(�)���X T�U�V�W� ������� ������� ����

,038(6726,1',5(&726

727$/�,1',5(&726��Y P�x�S�X� ������� ������� ����7$6$6�(67$7$/(6 7DVDV�\�2WURV�,QJUHVRV��Z� ����� ����� ������7DVDV�VREUH�HO�-XHJR�\�2WUDV�7DVDV�H�,QJUHVRV��[� ������ ������ ����7$6$6�&(','$6�<�3523,$6�'(�/$�&�$�&� 727$/�7$6$6�<�27526��\ Z�[� ������ ������ ����
7$6$6�<�27526,1*5(626

727$/�(67$7$/(6��] G�P�Z� ������� ������� ����727$/�$872120,&26��DD J�x�S�X�[� ������� ������� ����727$/(6 5(&$8'$&,21�727$/��/,48,'$���DE ]�DD� ������� ������� ����)8(17(6��$*(1&,$�75,%87$5,$��'(/(*$&,Ï1�(63(&,$/�(1�&$1$5,$6�(�,17(59(1&,Ï1�*(1(5$/�'(�/$�&�$�&��'$726�3529,6,21$/(6�3$5$������(/$%25$&,Ï1��',5(&&,21�*(1(5$/�'(�3/$1,),&$&,21��35(6838(672�<�*$672�3Ò%/,&2�'(�/$�&216(-(5Ë$�'(�(&&,$��<�+&'$��'(�/$�&�$�&���<�&�&�(����/RV�GDWRV�FRUUHVSRQGLHQWHV�D�ORV�WULEXWRV�HVWDWDOHV�GLUHFWRV�H�LQGLUHFWRV��HO�,PSXHVWR�VREUH�&RPEXVWLEOHV�\�ODV�WDVDV�FHGLGDV�\�SURSLDV�GH�OD�&�$�&��FRUUHVSRQGHQ�DO�SHUtRGR�HQHUR�QRYLHPEUH�
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��������7ULEXWRV�GLUHFWRV�
6H�DQDOL]D�EDMR�HVWH�VXEHStJUDIH�OD�HYROXFLyQ�UHFDXGDGRUD�GH�ORV�WULEXWRV�GH�QDWXUDOH]DGLUHFWD�HQ�&DQDULDV��GLVWLQJXLHQGR�HQWUH�HVWDWDOHV �,53)��,PSXHVWR�VREUH�6RFLHGDGHV�,PSXHVWR� VREUH� OD� 5HQWD� GH� 1R� 5HVLGHQWHV� \� 5HVWR� GHO� &DStWXOR� ,�� \� FHGLGRV� D� OD&RPXQLGDGHV�$XWyQRPDV��,PSXHVWR�VREUH�6XFHVLRQHV�H�,PSXHVWR�VREUH�HO�3DWULPRQLRGH�ODV�3HUVRQDV�)tVLFDV��
&RPR� ILJXUD� HQ� HO� FXDGUR�� GHQWUR� GH� ORV� WULEXWRV� HVWDWDOHV� GH� QDWXUDOH]D� GLUHFWD�� VHLQWURGXFH�XQD�GLYLVLyQ�GHQRPLQDGD�³5HVWR�&DStWXOR� ,´�TXH� UHFRJH� OD� UHFDXGDFLyQ�SRU2EOLJDFLyQ�5HDO� GH� FRQWULEXLU� GHO� ,PSXHVWR�([WUDRUGLQDULR� VREUH� HO� 3DWULPRQLR�GH� ODV3HUVRQDV� )tVLFDV� \� HO� PRQWDQWH� FRUUHVSRQGLHQWH� D� OD� OLTXLGDFLyQ� GHO� ,PSXHVWR� VREUH%LHQHV�,QPXHEOHV�GH�QR�5HVLGHQWHV�
8Q� SULPHU� GDWR� UHOHYDQWH� HV� TXH� ORV� UHFXUVRV� REWHQLGRV� HQ� FRQFHSWR� GH� LPSRVLFLyQGLUHFWD�HQ�&DQDULDV�VXSRQHQ�HO��������GH�OD�UHFDXGDFLyQ�WRWDO�OtTXLGD�FRUUHVSRQGLHQWHDO�DxR�������HOHYiQGRVH�OD�FDQWLGDG�UHFDXGDGD�KDVWD�ORV���������PLOORQHV�GH�SHVHWDV�
����������7ULEXWRV�GLUHFWRV�HVWDWDOHV�
$QWHV�GH�FRPHQ]DU�D�DQDOL]DU�ODV�HVWDGtVWLFDV�KHPRV�GH�UHFRUGDU�TXH�SDUD������\�����~QLFDPHQWH� GLVSRQHPRV� GH� ORV� GDWRV� GH� UHFDXGDFLyQ� GH� WULEXWRV� GLUHFWRV� HVWDWDOHVUHIHULGRV�DO�SHUtRGR�HQHUR�QRYLHPEUH�
/D� UHFDXGDFLyQ� GH� WULEXWRV� GH� QDWXUDOH]D� GLUHFWD� FX\D� JHVWLyQ� \� UHFDXGDFLyQ� HVFRPSHWHQFLD� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GH� (VWDGR� VH� HOHYD� KDVWD� ORV� �������PLOORQHV� GH� SHVHWDV� HQ� OD� &RPXQLGDG� $XWyQRPD� GH� &DQDULDV�� OR� TXH� VXSRQH� XQLQFUHPHQWR�LQWHUDQXDO�GHO�������

IMPUESTOS DIRECTOS ESTATALES (millones de pesetas).

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000 96-97 97-98 98-99 (*) 99-00

IRPF 140.481 151.444 159.750 162.190 162.182 7,80 5,48 - 0,00

Sociedades 17.121 22.768 24.325 30.494 35.634 32,98 6,84 - 16,86

Renta no Residentes - - - 2.369 3.609 - - - 52,34

Resto Cap. I 223 317 455 213 282 42,15 43,53 - 32,39

Total 157.825 174.529 184.530 195.266 201.707 10,58 5,73 - 3,30

FUENTE: Agencia Tributaria. Delegación Especial en Canarias.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
���.C�VCUC�FG�XCTKCEKÎP�KPVGTCPWCN�PQ�UG�RWGFG�ECNEWNCT��VQFC�XG\�SWG�NQU�FCVQU�FG������[ �����GUV¶P�TGHGTKFQU�C�RGTÈQFQU�FKUVKPVQU�
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/D� PD\RU� SDUWLFLSDFLyQ� HQ� HO� JUXSR� OD� RVWHQWD� HO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV3HUVRQDV� )tVLFDV� TXH�� FRQ�XQ�SRUFHQWDMH� GHO� �������VREUH� HO� WRWDO�� LQJUHVD� �������PLOORQHV�GH�SHVHWDV��OR�TXH�VH�WUDGXFH�HQ�XQ�LQFUHPHQWR�LQWHUDQXDO�LQYDULDEOH�
(Q�HVWH�VHQWLGR��GHEH�DFODUDUVH�TXH�WUDV�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\����������GH���GH�GLFLHPEUH��GHO�,53)�\�2WUDV�1RUPDV�7ULEXWDULDV��VH�SURGXFH�XQ�FDPELR�VXVWDQWLYRHQ�OD�ILJXUD�LPSRVLWLYD�TXH�JUDYD�OD�UHQWD�TXH�SHUFLEHQ�ORV�LQGLYLGXRV��HVWDEOHFLpQGRVHXQ�QXHYR�FRQFHSWR�FRPR�UHIHUHQFLD�SDUD�WULEXWDU�� OD�UHQWD�GLVSRQLEOH��TXH�FRQWHPSODDTXHO� VHJPHQWR� GH� ORV� LQJUHVRV� TXH� H[FOX\H� OD� SDUWH� QHFHVDULD� SDUD� VDWLVIDFHU� ODVQHFHVLGDGHV�JHQHUDOHV�GHO�FRQWULEX\HQWH�\�GH�DTXHOORV�TXH�GHSHQGHQ�GHO�PLVPR�
(VWH� H[WUHPR� KD� SRGLGR� FRQGLFLRQDU� XQD� FLHUWD� GHVDFHOHUDFLyQ� HQ� ODV� FLIUDV� GHUHFDXGDFLyQ��SRU�UHGHILQLU�OD�TXH�GHEH�VHU�OD�FDSDFLGDG�HFRQyPLFD�JUDYDEOH��VL�ELHQ�ODUDOHQWL]DFLyQ�HQ�HO�FUHFLPLHQWR�HFRQyPLFR�WLHQH�TXH�WHQHU� LQFLGHQFLD��DVLPLVPR��HQ� ODHYROXFLyQ�GH�ORV�LQJUHVRV�TXH�SHUFLEH�OD�$GPLQLVWUDFLyQ�SRU�HVWH�FRQFHSWR�
2WUR�GH�ORV�IDFWRUHV�TXH�WXYR�XQD�FLHUWD�LQFLGHQFLD�HQ�OD�REWHQFLyQ�GH�XQ�PHQRU�QLYHOGH�UHFDXGDFLyQ�HQ�FRQFHSWR�GH�,53)��IXH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\����������GH��GH� GLFLHPEUH�� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� 1R� 5HVLGHQWHV�� TXH� FRQWHPSOD� HOUpJLPHQ� WULEXWDULR� GH� ODV� SHUVRQDV� ItVLFDV� \� HQWLGDGHV� QR� UHVLGHQWHV� TXH� REWLHQHQUHQWDV� HQ�(VSDxD�� FXDQGR� WUDGLFLRQDOPHQWH�KDEtD� TXH� DFXGLU� D� OD� /H\�GHO� ,53)� SDUDREVHUYDU�HO�UpJLPHQ�WULEXWDULR�GH�ODV�PLVPDV�
(O�,PSXHVWR�VREUH�6RFLHGDGHV�JHQHUD�XQD�UHFDXGDFLyQ�GH��������PLOORQHV�GH�SHVHWDV�OR� TXH� VXSRQH� XQ� DXPHQWR� GHO� ������� UHVSHFWR� DO� HMHUFLFLR� SUHFHGHQWH� \� XQDSDUWLFLSDFLyQ�GHO��������VREUH�HO�WRWDO�GH�HVWH�WLSR�GH�LPSXHVWRV�
&RPR� VH� KD� PHQFLRQDGR� HQ� OD� LQWURGXFFLyQ�� HO� PRQWDQWH� TXH� VH� HQJORED� EDMR� ODGHQRPLQDFLyQ�³5HVWR�&DStWXOR�,´�FRUUHVSRQGH�D�OD�UHFDXGDFLyQ�SRU�2EOLJDFLyQ�5HDO�GHFRQWULEXLU� GHO� ,�� (�� VREUH� HO� 3DWULPRQLR� GH� ODV� 3HUVRQDV� )tVLFDV� \� HO� PRQWDQWHFRUUHVSRQGLHQWH�D�OD�OLTXLGDFLyQ�GHO�,��VREUH�%LHQHV�,QPXHEOHV�GH�1R�5HVLGHQWHV�
/D� UHFDXGDFLyQ� HQ� FRQFHSWR� GH� ,PSXHVWR� VREUH� 6RFLHGDGHV� SUHVHQWD� XQ� FUHFLPLHQWRDWHQXDGR� GXUDQWH� ������ OR� TXH� SXHGH� HVWDU� UHODFLRQDGR� WDPELpQ� FRQ� XQD� FLHUWDUDOHQWL]DFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�HQ�HO�$UFKLSLpODJR��FRPR�VH�YLHQH�FRPHQWDQGRD�OR�ODUJR�GH�HVWH�LQIRUPH�
'HVDJUHJDQGR� ORV� LQJUHVRV� WULEXWDULRV� GH� QDWXUDOH]D� HVWDWDO� SRU� SURYLQFLDV�� SXHGHREVHUYDUVH�XQ�PD\RU�QLYHO�GH�UHFDXGDFLyQ�HQ�/DV�3DOPDV�WDQWR�HQ�OR�TXH�VH�UHILHUH�DO,PSXHVWR�VREUH�6RFLHGDGHV�FRPR�DO�,53)��GHWHFWiQGRVH�XQD�GLIHUHQFLD�PDQLILHVWD�HQOR�TXH�DO�~OWLPR�GH�ORV�WULEXWRV�PHQFLRQDGRV�VH�UHILHUH��OR�TXH�GHEH�HVWDU�UHODFLRQDGRFRQ� XQRV� PD\RUHV� QLYHOHV� GH� FDSDFLGDG� SURGXFWLYD� HQ� OD� SURYLQFLD� GH� /DV� 3DOPDV�FRQVLGHUDQGR� OD� IDYRUDEOH� HYROXFLyQ�TXH� VH�KD�SURGXFLGR� HQ� ORV� ~OWLPRV� DxRV� HQ� ODVLVODV�GH�/DQ]DURWH�\�)XHUWHYHQWXUD�
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���� ���� ���� ���� �������
6RFLHGDGHV ����� ������ ������ ������ ������/$6�3$/0$6 ,�5�3�) ������ ������ ������� ������� �������7RWDO ������ ������ ������� ������� �������
6RFLHGDGHV ����� ������ ������ ������ ������6�&�7(1(5,)( ,�5�3�) ������ ������ ������ ������ ������7RWDO ������ ������ ������ ������ ������
6RFLHGDGHV ������ ������ ������ ������ ������&$1$5,$6 ,�5�3�) ������� ������� ������� ������� �������7RWDO ������� ������� ������� ������� �������

)8(17(��'HOHJDFLyQ�(VSHFLDO�GH�OD�$($7�HQ�&DQDULDV(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26����'DWRV�KDVWD�HO�PHV�GH�RFWXEUH�

5(&$8'$&,Ï1�'(�,038(6726�',5(&726�(1�&$1$5,$6�0LOORQHV�GH�SHVHWDV�

����������7ULEXWRV�GLUHFWRV�FHGLGRV�
6L� VH� DQDOL]DQ� ODV� FLIUDV� GH� UHFDXGDFLyQ� GH� ORV� LPSXHVWRV� GLUHFWRV� FHGLGRV� D� OD&RPXQLGDG�$XWyQRPD�GH�&DQDULDV� GHEH� GHVWDFDUVH�� HQ� SULPHU� OXJDU�� XQ� LQFUHPHQWRLQWHUDQXDO�GHO���������HOHYiQGRVH�HO�PRQWDQWH�UHFDXGDGR�KDVWD�ORV�������PLOORQHV�GHSHVHWDV�

IMPUESTOS DIRECTOS CEDIDOS (millones de pesetas).

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00

Sucesiones 2.186 2.608 2.938 3.071 3.928 19,30 12,65 4,53 27,91

Patrimonio 2.825 4.021 4.098 4.502 4.730 42,34 1,91 9,86 5,06

Total 5.011 6.629 7.036 7.573 8.658 32,29 6,14 7,63 14,33

FUENTE: Intervención General de la C.A.C., Dirección General de Planificación, Presupuesto y Gasto Público.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

/D�UHFDXGDFLyQ�GHO�,PSXHVWR�VREUH�6XFHVLRQHV�\�'RQDFLRQHV�VH�LQFUHPHQWD�XQ�������GXUDQWH� HO� SDVDGR�DxR������� KDVWD� ORV� ������PLOORQHV�GH�SHVHWDV�� OR� TXH� VXSRQH� HO�������GHO�WRWDO�GH�LPSXHVWRV�GLUHFWRV�FHGLGRV�
(O�,PSXHVWR�([WUDRUGLQDULR�VREUH�HO�3DWULPRQLR�DXPHQWD�VX�UHFDXGDFLyQ�XQ������ HQWpUPLQRV� LQWHUDQXDOHV�� LQJUHVDQGR� XQ� WRWDO� GH� ������ PLOORQHV� GH� SHVHWDV�� /DSDUWLFLSDFLyQ�VREUH�HO� WRWDO�GH� ORV� LPSXHVWRV�GLUHFWRV�FHGLGRV�HV�GHO������� GXUDQWHHVH�PLVPR�DxR�
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/D� UHFDXGDFLyQ� SRU� LPSXHVWRV� GLUHFWRV� FHGLGRV� DOFDQ]D� VX� PD\RU� QLYHO� GXUDQWH� HOSDVDGR� DxR� ����� ������ PLOORQHV� GH� SHVHWDV��� FRLQFLGLHQGR� HO� VXSHULRU� YROXPHQ� GHUHFDXGDFLyQ�DEVROXWD�GH�DPERV�LPSXHVWRV�GXUDQWH�HVH�PLVPR�HMHUFLFLR�

(O�,PSXHVWR�VREUH�6XFHVLRQHV�\�'RQDFLRQHV�SUHVHQWD�OD�PD\RU�WDVD�GH�FUHFLPLHQWR�HQVX� UHFDXGDFLyQ� SUHFLVDPHQWH� GXUDQWH� HO� HMHUFLFLR� ����� ���������� LQJUHVDQGR� ���PLOORQHV�GH�SHVHWDV�PiV�HQ�WpUPLQRV�LQWHUDQXDOHV�
(Q�OR�TXH�DO�,PSXHVWR�([WUDRUGLQDULR�VREUH�HO�3DWULPRQLR�UHVSHFWD��HO�FUHFLPLHQWR�PiVHOHYDGR�VH�REVHUYD�GXUDQWH����������������DxR�HQ�HO�TXH�VH�UHFDXGDURQ�XQ�WRWDO�GH������PLOORQHV�GH�SHVHWDV��HVWR�HV��������PiV�TXH�HO�HMHUFLFLR�DQWHULRU�
��������7ULEXWRV�LQGLUHFWRV�
%DMR�HVWH�HStJUDIH��GHEH�GLVWLQJXLUVH� HQWUH� WULEXWRV� GH�QDWXUDOH]D� HVWDWDO� �,PSXHVWRV(VSHFLDOHV��7UiILFR�([WHULRU��,9$�H�,PSXHVWR�*HQHUDO�VREUH�HO�7UiILFR�GH�ODV�(PSUHVDV��FHGLGRV�D�OD�&RPXQLGDGHV�$XWyQRPDV��,PSXHVWR�VREUH�7UDQVPLVLRQHV�3DWULPRQLDOHV��\SURSLRV��,PSXHVWR�VREUH�&RPEXVWLEOHV�\�'HULYDGRV�GHO�3HWUyOHR��
$QWHV� GH� FRPHQ]DU� FRQ� HO� DQiOLVLV� KDQ� GH� UHDOL]DUVH� XQD� VHULH� GH� PDWL]DFLRQHV�� (QSULPHU� OXJDU�� WLHQH�TXH�DFODUDUVH�TXH�HO� ,7(�±WULEXWR�TXH�KD�GHVDSDUHFLGR�� SUHVHQWDUHVXOWDGRV�GHULYDGRV�GH�OD�OLTXLGDFLyQ�GH�OD�DFWLYLGDG�LQVSHFWRUD��HQ�VHJXQGR�OXJDU��VHGHEH� PHQFLRQDU� TXH� OD� UHFDXGDFLyQ� HQ� FRQFHSWR� GH� ,9$� UHSUHVHQWD� ORV� LQJUHVRV
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GHULYDGRV� GH� ODV� RSHUDFLRQHV� UHDOL]DGDV� SRU� ORV� HVWDEOHFLPLHQWRV� SHUPDQHQWHV� HQ� ODSHQtQVXOD�GH�HPSUHVDV�UDGLFDGDV�HQ�&DQDULDV�
3DUD�ILQDOL]DU��KD�GH�UHFRUGDUVH�TXH�ORV�UHFXUVRV�REWHQLGRV�HQ�FRQFHSWR�GH�LPSXHVWRVLQGLUHFWRV� �LQFOXLGRV� ORV� WULEXWRV� 5()�� VXSRQHQ� HO� ������� GH� OD� UHFDXGDFLyQ� WRWDOOtTXLGD�HQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�FRUUHVSRQGLHQWH�DO�HMHUFLFLR�ILVFDO������DVFHQGLHQGR�OD�FDQWLGDG�UHFDXGDGD�KDVWD�ORV���������PLOORQHV�GH�SHVHWDV�
����������7ULEXWRV�LQGLUHFWRV�HVWDWDOHV�
$QWHV�GH�FRPHQ]DU�D�DQDOL]DU�ODV�HVWDGtVWLFDV�KHPRV�GH�UHFRUGDU�TXH�SDUD������\�����~QLFDPHQWH�GLVSRQHPRV�GH� ORV� GDWRV� GH� UHFDXGDFLyQ� GH� WULEXWRV� LQGLUHFWRV� HVWDWDOHVUHIHULGRV�DO�SHUtRGR�HQHUR�QRYLHPEUH�
/D� UHFDXGDFLyQ� GH� ORV� LPSXHVWRV� HQJOREDGRV� EDMR� OD� GHQRPLQDFLyQ� GHO� HStJUDIH� VHHOHYD��HQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV��KDVWD�ORV��������PLOORQHV�GH�SHVHWDV�OR�TXH�VXSRQH�XQ�LQFUHPHQWR�LQWHUDQXDO�GHO��������

IMPUESTOS INDIRECTOS ESTATALES (millones de pesetas).

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000 96-97 97-98 98-99(*) 99-00

I. Especiales 6.227 6.132 10.403 10.839 11.177 -1,53 69,65 - 3,12

Tráfico Ext. 1.283 1.662 2.920 2.853 4.043 29,54 75,69 - 41,71

I.V.A. 1.689 1.451 698 1.212 1.358 -14,09 -51,90 - 12,05

I.T.E. 1.446 830 632 1.345 1.510 -42,60 -23,86 - 12,27

Total 10.645 10.075 14.653 16.249 18.088 -5,35 45,44 - 11,32

FUENTE: Agencia Tributaria. Delegación Especial en Canarias.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
���.C�VCUC�FG�XCTKCEKÎP�KPVGTCPWCN�PQ�UG�RWGFG�ECNEWNCT��VQFC�XG\�SWG�NQU�FCVQU�FG������[ �����GUV¶P�TGHGTKFQU�C�RGTÈQFQU�FKUVKPVQU�

3XHGH� REVHUYDUVH� XQD� HYROXFLyQ� LQWHUDQXDO� SRVLWLYD� HQ� OD� UHFDXGDFLyQ� GXUDQWH� HOSHUtRGR��D�H[FHSFLyQ�GH� OD�FLIUD�TXH�VH�FDOFXOD�SDUD�������DxR�HQ�HO�TXH�FRLQFLGLy� ODPD\RU� WDVD�GH�GLVPLQXFLyQ�GHO� ,PSXHVWR�*HQHUDO� VREUH�HO�7UiILFR�GH�(PSUHVDV� �TXHQRV�PXHVWUD�~QLFDPHQWH�ORV�UHVXOWDGRV�GH�ODV�OLTXLGDFLRQHV�GH�OD�DFWXDFLyQ�LQVSHFWRUD�FRQ�XQD�UHGXFFLyQ�GHO�������HQ�FRQFHSWR�GH�,PSXHVWRV�(VSHFLDOHV�
/ODPD� OD�DWHQFLyQ� OD� UHFDXGDFLyQ�GH� ORV� ,PSXHVWRV� (VSHFLDOHV�� HQ� OD� TXH� VH� REVHUYDTXH�GXUDQWH������VH�UHJLVWUD�XQD�GLVPLQXFLyQ�GHO��������SDUD�YROYHU�D�FRPSXWDUVH�XQFUHFLPLHQWR�GHO��������DO�DxR�VLJXLHQWH��UHODFLRQDGR�FRQ�OD�LQWURGXFFLyQ�GHO�,PSXHVWR(VSHFLDO�VREUH�OD�(OHFWULFLGDG�
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'XUDQWH�HO�WUDQVFXUVR�GHO�SDVDGR�HMHUFLFLR�������HO�(VWDGR�LQJUHVy�XQ�WRWDO�GH�������PLOORQHV� GH� SHVHWDV� HQ� FRQFHSWR� GH� ,PSXHVWRV� (VSHFLDOHV�� OR� TXH� VXSXVR� XQLQFUHPHQWR�LQWHUDQXDO�GHO�������
3RU� RWUR� ODGR�� KD\� TXH� VHxDODU� TXH� HO� ,PSXHVWR� VREUH� 7UiILFR� ([WHULRU� �5HQWD� GH$GXDQDV��SUHVHQWD�GXUDQWH������XQ�LPSRUWDQWH�LQFUHPHQWR�GHO���������FLIUiQGRVH�ODUHFDXGDFLyQ�REWHQLGD�HQ�������PLOORQHV�GH�SHVHWDV�
6L� VH� HVFUXWDQ� ODV� FLIUDV� GH� FRPHUFLR� H[WHULRU� HQ� &DQDULDV�� SXHGH� HQFRQWUDUVH� XQDH[SOLFDFLyQ�D� OD�HYROXFLyQ�GH� OD� UHFDXGDFLyQ�GH� HVWH� LPSXHVWR�� HQ� OD�PHGLGD�TXH� VHUHJLVWUD� OD�PD\RU� FLIUD� GH� LPSRUWDFLRQHV� GHVGH� HO� FRPLHQ]R� GHO� SHUtRGR� DQDOL]DGR�� DSHVDU�GH�TXH�VH�SURGX]FD�XQD�FLHUWD� UDOHQWL]DFLyQ�HQ� ORV� UHVXOWDGRV��$VLPLVPR��GHEHRWRUJDUVH� SDUWH� GH� OD� UHVSRQVDELOLGDG� HQ� HO� LQFUHPHQWR� GH� OD� UHFDXGDFLyQ� D� ODLQFLGHQFLD�TXH�KD�WHQLGR�HO�UHFUHVWH�GHO�$UDQFHO�$GXDQHUR�&RP~Q��FRPR�FRQWUDSDUWLGDDO�GHVFUHVWH�SURGXFLGR�WDQWR�HQ� OD�7DULID�(VSHFLDO�GHO�$UELWULR�,QVXODU�D� OD�(QWUDGD�GH0HUFDQFtDV�FRPR�HQ�HO�$3,0�
)LQDOPHQWH�� VH� HVWLPD� FRQYHQLHQWH� UHLWHUDU� TXH� HO� PRWLYR� GH� TXH� VH� LQFRUSRUHQHVWDGtVWLFDV�GH�UHFDXGDFLyQ�HQ�FRQFHSWR�GH�,9$��WULEXWR�QR�DSOLFDEOH�HQ�HO�$UFKLSLpODJRFDQDULR�� UHVSRQGH�D� ODV�RSHUDFLRQHV� UHDOL]DGDV�SRU� ORV�HVWDEOHFLPLHQWRV�SHUPDQHQWHVHQ�OD�SHQtQVXOD�GH�HPSUHVDV�UDGLFDGDV�HQ�&DQDULDV�
����������7ULEXWRV�LQGLUHFWRV�FHGLGRV�
6H� UHFRJHQ� EDMR� HVWH� VXEHStJUDIH� ORV� GDWRV� UHODWLYRV� D� OD� UHFDXGDFLyQ� GHO� ,PSXHVWRVREUH�7UDQVPLVLRQHV�3DWULPRQLDOHV�\�$FWRV� -XUtGLFRV�'RFXPHQWDGRV��TXH�DOFDQ]DQ�XQPRQWDQWH�GH��������PLOORQHV�GH�SHVHWDV�GXUDQWH�HO�SDVDGR�DxR������

IMPUESTO SOBRE TRANSMISIONES PATRIMONIALES (millones de pesetas).

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00

ITP 16.814 20.654 24.006 28.401 30.829 22,84 16,23 18,31 8,55

FUENTE: Intervención General de la .C.A.C., Dirección General de Planificación, Presupuesto y Gasto Público.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

&RPR� VH�SXHGH�REVHUYDU� HQ� HO� FXDGUR�� OD� HYROXFLyQ�TXH� SUHVHQWD� OD� UHFDXGDFLyQ� GHHVWH�LPSXHVWR�HV�FUHFLHQWH�GXUDQWH�WRGRV�ORV�DxRV�GHO�SHUtRGR��SURGXFLpQGRVH�HO�PD\RULQFUHPHQWR�LQWHUDQXDO�GXUDQWH������
(Q�HVWH�DxR�VH�UHFDXGDQ�XQ�WRWDO�GH��������PLOORQHV�GH�SHVHWDV�� OR�TXH�VLJQLILFD�XQLQFUHPHQWR�GHO��������HVWR�HV��������PLOORQHV�GH�SHVHWDV�PiV�TXH�HQ�HO� WUDQVFXUVRGHO�HMHUFLFLR�SUHFHGHQWH�
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(Q�OD�LPSRUWDQWH�HYROXFLyQ�TXH�UHJLVWUD�HO�WULEXWR�KD�WHQLGR�XQD�HVSHFLDO�VLJQLILFDFLyQ�ODHWDSD� GH� DXJH� HFRQyPLFR� TXH� DWUDYLHVD� HO� $UFKLSLpODJR�� FRPR� H[SUHVLyQ� GH� XQLPSRUWDQWH�FUHFLPLHQWR�GHO�Q~PHUR�GH�HPSUHVDV�\�XQD�H[SDQVLyQ�HQ�HO�GHVDUUROOR�GHVXV�DFWLYLGDGHV��DO�DEULJR�GHO�GLQDPLVPR�TXH�SUHVHQWD�HO�FRQMXQWR�GH�OD�HFRQRPtD�
(Q�HVWH�VHQWLGR��HV�GHVWDFDEOH�TXH�GXUDQWH�HO�SDVDGR�HMHUFLFLR�HFRQyPLFR�VH�SURGXMHVHOD� PHQRU� WDVD� GH� LQFUHPHQWR� GHO� SHULRGR�� OR� TXH� FRUURERUD� OD� UDOHQWL]DFLyQ� HQ� ORVQLYHOHV� GH� DFWLYLGDG� HFRQyPLFD� TXH� VH� KD� YHQLGR� GHWHFWDQGR� HQ� OD� PD\RUtD� GH� ORVLQGLFDGRUHV�GH�FR\XQWXUD�DQDOL]DGRV�
����������7ULEXWRV�LQGLUHFWRV�SURSLRV�
$QWHV�GH�FRPHQ]DU�FRQ�HO�DQiOLVLV��GHEH�UHFRUGDUVH�TXH�D�SDUWLU�GH������VH�HOLPLQD�HOUHFDUJR�TXH�RSHUDED�VREUH�HO�,PSXHVWR�(VSHFLDO�VREUH�&RPEXVWLEOHV�GH�OD�&RPXQLGDG$XWyQRPD�GH�&DQDULDV��D�SHVDU�GH�OR�FXDO�VH�SURGXFH�XQ�LQFUHPHQWR�GH�OD�UHFDXGDFLyQ�DxR� WUDV�DxR�� FRPR�FRQVHFXHQFLD�GH�XQ�DXPHQWR�GH� WLSRV�HQ� OD� FXDQWtD� GHO� UHFDUJRGHVDSDUHFLGR�� TXH� PDQWLHQH� ORV� QLYHOHV� GH� UHFDXGDFLyQ� DOUHGHGRU� GH� ORV� ������PLOORQHV�GH�SHVHWDV�
6H� TXLHUH� VLJQLILFDU�� WDPELpQ�� TXH� GXUDQWH� HO� HMHUFLFLR� ����� VH� SURGXMR� XQD� QXHYDPRGLILFDFLyQ�GH�ORV�WLSRV�WULEXWDULRV�GHO�LPSXHVWR�±YtD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHVGH�OD�&RPXQLGDG�$XWyQRPD��TXH�GHULYy�HQ�XQD�GLVPLQXFLyQ�GH�FXDWUR�SHVHWDV�SDUD�HOJDVRLO� GH� XVR� LQGXVWULDO�� FRPR� PHGLGD� GH� IRPHQWR� GH� OD� DFWLYLGDG� HFRQyPLFD�� (QFRQWUDSDUWLGD� VH� UHJXOy� XQ� LQFUHPHQWR� GH� XQD� SHVHWD� SRU� OLWUR� HQ� ODV� JDVROLQDV� FRQSORPR��DGHPiV�GH�XQ�DXPHQWR�GH�WUHV�SHVHWDV�OLWUR�SDUD�ODV�JDVROLQDV�VLQ�SORPR�
(QWUDQGR�D�YDORUDU� OD�HYROXFLyQ� UHFDXGDGRUD�GHO� ,PSXHVWR�(VSHFLDO� GH� OD�&RPXQLGDG$XWyQRPD�GH�&DQDULDV� VREUH�&RPEXVWLEOHV�GHULYDGRV�GHO� 3HWUyOHR�GXUDQWH� HO� SDVDGRDxR������\�WHQLHQGR�HQ�FXHQWD�TXH�SDUD�HVH�DxR�\�HO�DQWHULRU�ORV�GDWRV�HVWiQ�UHIHULGRVDO� SHUtRGR� HQHUR�QRYLHPEUH�� VH� GHEH� FRPHQWDU� HQ� SULPHU� OXJDU� TXH� SUHVHQWD� XQLQFUHPHQWR�LQWHUDQXDO�GHO��������SDUD�DOFDQ]DU�ORV��������PLOORQHV�GH�SHVHWDV�

Impuesto Especial sobre Combustibles derivados del Petróleo (millones de pesetas).

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000 96-97 97-98 98-99 (*) 99-00

Combustibles 35.092 35.674 36.789 37.438 38.811 1,66 3,13 - 3,67

FUENTE: Intervención General de la C.A.C., Dirección General de Planificación, Presupuesto y Gasto Público.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.
���.C�VCUC�FG�XCTKCEKÎP�KPVGTCPWCN�PQ�UG�RWGFG�ECNEWNCT��VQFC�XG\�SWG�NQU�FCVQU�FG������[������GUV¶P�TGHGTKFQU�C�RGTÈQFQU�FKUVKPVQU�

(O�PRQWDQWH�LQJUHVDGR�SRU�OD�&RPXQLGDG�$XWyQRPD�HQ�HO�SHUtRGR�����������SUHVHQWDODV� PD\RUHV� WDVDV� GH� FUHFLPLHQWR�� SUHFLVDPHQWH�� GXUDQWH� HO� WUDQVFXUVR� GHO� ~OWLPRWULHQLR��OR�TXH�GD�PXHVWUD�D�ODV�FODUDV�GH�TXH�HO�HIHFWR�FRQMXQWR�GH�ODV�PRGLILFDFLRQHV
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GH� WLSRV� WULEXWDULRV� KD� VLJQLILFDGR� XQ� LPSRUWDQWH� LQFUHPHQWR� HQ� ODV� FLIUDV� GHUHFDXGDFLyQ�� OR�TXH�KXELHUD�SHUPLWLGR��SRU�RWUD�SDUWH��PRGXODU�HO� FUHFLPLHQWR�GH� ORVSUHFLRV�GH�ORV�SURGXFWRV�HQHUJpWLFRV�HQ�&DQDULDV��VLQ�SHUGHU�UHFDXGDFLyQ��DFRPHWLHQGRXQD�DFWXDFLyQ�UHVSRQVDEOH�GH�SROtWLFD�ILVFDO��DO�DEULJR�GH�XQ�PD\RU�YLJRU�GHO�FRQVXPRLQWHULRU�\�GH�OD�UHVSXHVWD�GH�OD�RIHUWD�SURGXFWLYD�D�XQD�GHPDQGD�HQ�FUHFLPLHQWR�
'HEH�VLJQLILFDUVH��HQ�HVWH�VHQWLGR��TXH�VH�KD�DELHUWR�XQ�GHEDWH�D�HVFDOD�LQWHUQDFLRQDOSDUD� OD� GHILQLFLyQ� GH� ODV� FRPSHQVDFLRQHV� GH� TXH� SXHGHQ� VHU� VXVFHSWLEOHV� ORVSURGXFWRUHV� GH� ELHQHV� \� VHUYLFLRV� DIHFWDGRV� SRU� OD� FULVLV� HQHUJpWLFD� TXH� DIHFWD� D� ODWRWDOLGDG�GH�SDtVHV�LPSRUWDGRUHV�QHWRV�GH�SHWUyOHR�� OOHJiQGRVH�D�GHWHUPLQDU�TXH�XQDGLVPLQXFLyQ�HQ�OD�ILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�SURGXFLUtD�HIHFWRV�SHUYHUVRV�HQ�IRUPDGH�WUDQVIHUHQFLDV�DGLFLRQDOHV�D� ORV�SURGXFWRUHV�GH� OD�PDWHULD�SULPD��SRU�XQ�DXPHQWRSUHYLVLEOH�GHO�FRQVXPR��OR�TXH�GLVWRUVLRQDUtD�DVLPLVPR�OD�HYROXFLyQ�GHO�QLYHO�JHQHUDO�GHSUHFLRV�
$O� FDORU� GH� HVH� SODQWHDPLHQWR�� TXH� QR� HV� FRPSDUWLGR� SRU� WRGRV� ORV� SDtVHV� QL� WDQ� VLTXLHUD�HQ�OD�8QLyQ�(XURSHD��HQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�VH�KD�MXVWLILFDGROD� DXVHQFLD� GH� GHFLVLRQHV� HVWD� OD� PDWHULD� DSRUWDQGR� XQ� HOHPHQWR� DGLFLRQDO� D� ODDUJXPHQWDFLyQ� SUHFHGHQWH�� TXH� QR� HV� RWUR� VLQR� TXH� SRGUtD� SURGXFLUVH� XQ³UHFDOHQWDPLHQWR´�TXH�DIHFWDUtD�DO�FUHFLPLHQWR�SRU�OD�YHUWLHQWH�GH�OD�GHPDQGD�
6LQ�HPEDUJR��UHVXOWD�HYLGHQWH�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�HQ�&DQDULDV�QR�SUHVHQWDORV�FRQGLFLRQDQWHV�TXH�OR�SXHGDQ�KDFHU�FDSD]�GH�SURYRFDU�XQ�³UHFDOHQWDPLHQWR´��VL�VHWRPD�HQ�FRQVLGHUDFLyQ� OD� LQIRUPDFLyQ�TXH� UHYHODQ� ORV�DJUHJDGRV�EiVLFRV�GLVSRQLEOHV�TXH� VXJLHUHQ� MXVWDPHQWH� OR� FRQWUDULR�� HVWR�HV��XQD� UDOHQWL]DFLyQ�HQ� OD� LQWHQVLGDG�GHOFUHFLPLHQWR�GH�OD�SURGXFFLyQ�
3RU�RWUD�SDUWH��XQ�SODQWHDPLHQWR�GH�HVWH� WLSR�SLHUGH� WRGD�VX�FRQVLVWHQFLD�FXDQGR�VHFRQRFH� DGHPiV� TXH� OD� GHPDQGD� HQHUJpWLFD� UHJLRQDO�� FRQGLFLRQDGD� SRU� ODXOWUDSHULILFLGDG� \� VREUHRULHQWDGD� DO� FRQVXPR� GH� GHULYDGRV� GHO� SHWUyOHR�� WLHQGH� D� VHULQHOiVWLFD�D�OD�WULEXWDFLyQ�TXH�VRSRUWD�SRU�XQD�VHULH�GH�PRWLYRV�
� /RV� HTXLSRV� \� ODV� HVWUXFWXUDV� GH� ODV� HPSUHVDV� QR� YDQ� D� SURGXFLU�PiV� ELHQHV� \VHUYLFLRV�VL�VH�UHGXFH�OD�ILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�TXH�XWLOL]DQ�HQ�XQD�UHJLyQTXH�� FRPR� &DQDULDV�� SRU� VX� OHMDQtD�� FDUDFWHUL]DFLyQ� JHRJUiILFD� \� EDMD� UHODFLyQFRPHUFLDO�FRQ�VX�HQWRUQR�JHRSROtWLFR��WLHQH�FRQGLFLRQDGD�OD�SRVLELOLGDG�GH�DOFDQ]DUHFRQRPtDV�GH�HVFDOD�\�OLPLWDGD�OD�FDSDFLGDG�GH�GLVWULEXLU�ORV�H[FHGHQWHV�
� 7DPSRFR� WLHQH� VRSRUWH� TXH� VH� DUJXPHQWH� OD� DXVHQFLD� GH� XQD� UHEDMD� GH� ODILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�HQ�XQ�SUHYLVLEOH�LQFUHPHQWR�GHO�FRQVXPR�SULYDGR�GHORV�PLVPRV��SRU�XQD�SDUWH��HO�FDUiFWHU�LQVXODU�GHO�$UFKLSLpODJR�KDFH�LPSUREDEOH�XQHVFDORIULDQWH�DXPHQWR�HQ�OD�GLVWDQFLD�PHGLD�UHFRUULGD�SRU�DXWRPyYLO�\��SRU�RWUD��ODWDVD�GH�PRWRUL]DFLyQ�PHGLD�\D�HV�VXILFLHQWHPHQWH�HOHYDGD��SRU�OD�GLVSHUVLyQ�GH�ORVDVHQWDPLHQWRV� \� ODV� QHFHVLGDGHV� REMHWLYDV� GH� PRYLOLGDG�� FRPR� SDUD� TXH� VHSURGX]FD�XQD�LPSRUWDQWH�YDULDFLyQ�DO�DO]D�FRPR�FRQVHFXHQFLD�GH�XQD�GLVPLQXFLyQHQ�HO�SUHFLR�GH�ODV�JDVROLQDV�
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� $GHPiV�� HO� ,PSXHVWR� (VSHFLDO� VREUH� &RPEXVWLEOHV� \� 'HULYDGRV� GHO� 3HWUyOHR� HQ&DQDULDV� GHEHUtD� PDQWHQHU� XQ� GLIHUHQFLDO� ILVFDO� UHVSHFWR� GH� VX� DFWXDO� QLYHOLPSRVLWLYR�� VL� QR� VH�KXELHUD� SURGXFLGR�XQ� LQFUHPHQWR�GH� WLSRV� HQ� OD� FXDQWtD� GHOUHFDUJR� GHVDSDUHFLGR� HO� �� GH� HQHUR� GH� ���� TXH�� FDEH� UHFRUGDU�� VH� KDEtDHVWDEOHFLGR�HQ�ORV�SULPHURV�DxRV�GH�DSOLFDFLyQ�GHO�WULEXWR�FRQ�FDUiFWHU�H[FHSFLRQDO\�WUDQVLWRULR�SDUD�OD�ILQDQFLDFLyQ�GH�OD�KRPRORJDFLyQ�UHWULEXWLYD�GH�ORV�IXQFLRQDULRVGRFHQWHV�QR�XQLYHUVLWDULRV��HO�WUDQVSRUWH�S~EOLFR��HWF�
$�SHVDU�GH�HOOR��OD�RSFLyQ�GH�UHGXFLU� OD�ILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�IXH�GHVFDUWDGD�FXDQGR��FRPR�VH�KD�YLVWR�D�OR�ODUJR�GH�HVWH�LQIRUPH��HO�LPSDFWR�GH�OD�FULVLV�HQHUJpWLFDHUD�\�HV�PXFKR�PiV�LQWHQVR�HQ�HO�$UFKLSLpODJR�SRU�XQD�VHULH�GH�IDFWRUHV�REMHWLYRV�
����������7ULEXWRV�5()�
&RPR�VH�KD�SRGLGR�REVHUYDU��HQ�OD�HYDOXDFLyQ�GH�ORV�LPSXHVWRV�GH�QDWXUDOH]D�LQGLUHFWDVH�KDQ�REYLDGR�DTXHOORV�FODVLILFDGRV�FRPR�WULEXWRV�5()��SRU�HQWHQGHU�TXH�VX�HVWXGLRGHEtD�DFRPHWHUVH�HQ�XQ�HStJUDIH�HVSHFtILFR�
(Q�WDO�VHQWLGR��VH�DERUGD�OD�HYDOXDFLyQ�GH�ORV�PLVPRV��QR�VLQ�DQWHV�DFODUDU�TXH�VH�KDQLQFRUSRUDGR� D� ODV� HVWDGtVWLFDV� ORV� LQJUHVRV� HQ� FRQFHSWR� GH� ,PSXHVWR� (VSHFLDO� VREUH'HWHUPLQDGRV�0HGLRV�GH�7UDQVSRUWH��,PSXHVWR�VREUH�OD�0DWULFXODFLyQ��TXH��VL�ELHQ�QRGHULYD�HVSHFtILFDPHQWH�GH� OD�DVXQFLyQ�GH�XQ�PRGHOR�HFRQyPLFR�\� ILVFDO�GLIHUHQFLDGR�HV�LQJUHVDGR�FDVL�HQ�VX�WRWDOLGDG��VH�GHWUDHQ�ORV�FRVWHV�GH�JHVWLyQ��HQ�ODV�DUFDV�GH�OD&RPXQLGDG�$XWyQRPD�GH�&DQDULDV��WDO�\�FRPR�GLVSRQH� OD�/H\���������VREUH�QRUPDVUHJXODGRUDV� GH� ORV� ,PSXHVWRV� (VSHFLDOHV� \� OD� /H\� ��������� GH� PRGLILFDFLyQ� GH� ORVDVSHFWRV�ILVFDOHV�GHO�5()�GH�&DQDULDV�
3RU� RWUD� SDUWH�� GHEH� VLJQLILFDUVH� WDPELpQ� TXH� OD� UHFDXGDFLyQ� GHO� ,PSXHVWR� *HQHUDO,QGLUHFWR�GH�&DQDULDV�QR�VH�FRUUHVSRQGH�FRQ�HO� DxR�QDWXUDO�� GH� IRUPD�TXH� ODV� FLIUDVDSRUWDGDV� LQFOX\HQ� OR� VLJXLHQWH�� HQ� OR� TXH� VH� UHILHUH� DO� ,*,&� LQWHULRU�� OD� OLTXLGDFLyQRUGLQDULD�GHO�~OWLPR�WULPHVWUH�GHO�DxR�DQWHULRU�\�GH�ORV�WUHV�SULPHURV�WULPHVWUHV�GHO�DxRFRUULHQWH�\�OD�OLTXLGDFLyQ�GH�JUDQGHV�HPSUHVDV�GHO�~OWLPR�PHV�GHO�DxR�DQWHULRU�\�GH�ORVGLH]�SULPHURV�PHVHV�GHO�DxR�HQ�FXUVR��(Q�OR�TXH�UHVSHFWD�DO�,*,&�TXH�VH�OLTXLGD�D�ODLPSRUWDFLyQ�GH�ELHQHV��HO�SDJR�DSOD]DGR�GH�ORV�~OWLPRV�GRV�PHVHV�GHO�DxR�DQWHULRU�\GH�ORV�GLH]�SULPHURV�PHVHV�GHO�SDJR�DSOD]DGR�GHO�DxR�FRUULHQWH�\�HO�SURQWR�SDJR�GH�ORVRQFH�SULPHURV�PHVHV�GHO�DxR�FRUULHQWH�
([SXHVWDV� ODV�DFODUDFLRQHV�SHUWLQHQWHV��GHEH�VHxDODUVH��HQ�SULPHU� OXJDU��TXH�GXUDQWH����� VH� SURGXFH� XQ� LQFUHPHQWR� LQWHUDQXDO� GHO� ������ HQ� OD� UHFDXGDFLyQ� GH� WULEXWRV5()�HQ�&DQDULDV��OR�TXH�HVWi�GLUHFWDPHQWH�UHODFLRQDGR�FRQ�OD�HYROXFLyQ�TXH�UHJLVWUD�HO,PSXHVWR� *HQHUDO� ,QGLUHFWR� GH� &DQDULDV� \�� HQ� PHQRU� PHGLGD�� HO� ,PSXHVWR� GH0DWULFXODFLyQ�
6LQ�HPEDUJR��OD�WDVD�GH�YDULDFLyQ�TXH�VH�FDOFXOD�SXHGH�FRQGXFLU�D�XQD�LQWHUSUHWDFLyQHTXLYRFDGD�VL�QR�VH�FRQWHPSOD�TXH�VX�HYROXFLyQ�HVWi�FRQGLFLRQDGD�SRU�HO�GHVFHQVR�GHO
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$3,0��TXH�HVWi�VRPHWLGR�D�XQ�SURFHVR�SURJUHVLYR�\�JUDGXDO�GH�GHVFUHVWH�� OR�TXH�VHPDQLILHVWD�HQ�ORV�UHVXOWDGRV�REWHQLGRV�
'H�HVWD�IRUPD��VL�VH�GHVFXHQWD�OD�LQFLGHQFLD�TXH�WXYR�HO�HIHFWR�PHQFLRQDGR��VH�REWLHQHXQD�WDVD�GH�FUHFLPLHQWR�SDUD� ORV� WULEXWRV�5()����������TXH�VXSHUD�HQ�HO�GREOH�D� ODTXH�VH�FDOFXOD�VL�VH�LQWHJUDQ�ODV�FLIUDV�GHO�$UELWULR�D�OD�3URGXFFLyQ�\�OD�,PSRUWDFLyQ�HQ&DQDULDV�

TRIBUTOS REF (millones de pesetas).

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00

Arbitrios Ins. 866 785 721 744 912 -9,35 -8,11 3,15 22,58

I.G.I.C. 61.533 73.540 92.539 109.583 122.865 19,51 25,83 18,42 12,12

A.P.I.M. 27.806 28.841 25.047 19.803 12.747 3,72 -13,15 -20,94 -35,63

Imp. s/ Matric. 5.068 5.814 5.854 6.883 8.838 14,72 0,69 17,58 28,40

Total 95.273 108.980 124.161 137.013 145.362 14,39 13,93 10,35 6,09

FUENTE: Intervención General de la C.A.C., Dirección General de Planificación, Presupuesto y Gasto Público.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

3RU� RWUD� SDUWH�� FDEH� UHFRUGDU� DKRUD� TXH� D� SDUWLU� GH� ����� VH� KD� SURGXFLGR� XQLQFUHPHQWR� HQ� HO� WLSR� JHQHUDO� GHO� ,PSXHVWR� *HQHUDO� ,QGLUHFWR� GH� &DQDULDV� \� VH� KDFUHDGR�XQ�WLSR�HVSHFLDO�DSOLFDEOH�D�ORV�YHKtFXORV�GH�SURSXOVLyQ�PHFiQLFD��DXWRPyYLOHV�PRWRFLFOHWDV��HPEDUFDFLRQHV�\�DHURQDYHV��HWF���
&RPR� FRQVHFXHQFLD� GH� HOOR�� D� SDUWLU� GH� RFWXEUH� GH� ����� VH� SURGXMHURQ� VXFHVLYRVDXPHQWRV� HQ� OD� WDVD� GH� YDULDFLyQ�PHQVXDO� GH� ODV�PDWULFXODFLRQHV� GH� YHKtFXORV�� TXHVXSHUDEDQ� HQ� LQWHQVLGDG� D� ORV� TXH� VH� KDEtDQ� SURGXFLGR� GXUDQWH� HVDV� IHFKDV� HQHMHUFLFLR� DQWHULRUHV�� HQ� OR� TXH� HUD� OD� H[SUHVLyQ� GH� XQD� LPSRUWDQWH� GLVWRUVLyQ� HQ� HOFRPSRUWDPLHQWR�GH�ORV�DJHQWHV�HFRQyPLFRV�
(VWD� GLVWRUVLyQ� QR� KD� VXUWLGR� HIHFWR� HQ� ODV� FLIUDV� GH� UHFDXGDFLyQ� GH� ,*,&� TXH� VHSUHVHQWDQ�D�OR�ODUJR�GH�HVWH�LQIRUPH��HQ�WDQWR�TXH��FRPR�KHPRV�FRPHQWDGR��ODV�FLIUDVGH�UHFDXGDFLyQ�GH�HVWH�LPSXHVWR�QR�VH�FRUUHVSRQGHQ�FRQ�ORV�LQJUHVRV�GHO�DxR�QDWXUDO�SRU�H[FOXLU��FRQ�FDUiFWHU�JHQHUDO��OD�FXDQWtD�TXH�FRUUHVSRQGH�FRQ�VX�HYROXFLyQ�GXUDQWHHO�WUDQVFXUVR�GHO�~OWLPR�WULPHVWUH�GHO�DxR������
6LQ�HPEDUJR��OD�GLVWRUVLyQ�PHQFLRQDGD�HV�SHUIHFWDPHQWH�DSUHFLDEOH�HQ�HO�YROXPHQ�GHUHFDXGDFLyQ�GHO�,PSXHVWR�VREUH�OD�0DWULFXODFLyQ��TXH�UHJLVWUD�HO�PD\RU�LQFUHPHQWR�GHOSHULRGR� DQDOL]DGR� ���������� OR� TXH� VLUYH� SDUD� REWHQHU� XQD� DSUR[LPDFLyQ� D� ODVFRQVHFXHQFLDV� TXH� WXYR� HO� DQXQFLR� GH� XQD� PHGLGD� ILVFDO� TXH�� FRPR� VH� YHUi� HQ� ODH[SRVLFLyQ�GH�ORV�SULQFLSDOHV�UHVXOWDGRV��HV�HVSHFLDOPHQWH�FULWLFDEOH�
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'HVGH�HO�FRPLHQ]R�GHO�SHUtRGR�DQDOL]DGR�� OD�UHFDXGDFLyQ�GH�WULEXWRV�5()�HQ�&DQDULDVVH� LQFUHPHQWD� XQ� �������� OR� TXH� VLJQLILFD� �������PLOORQHV� GH� SHVHWDV�PiV� TXH� HQ������ \� HVWi� YLQFXODGR�� EiVLFDPHQWH�� D� OD� UHFDXGDFLyQ� TXH� SUHVHQWD� HO� ,PSXHVWR*HQHUDO� ,QGLUHFWR� GH� &DQDULDV�� TXH� VXSHUD� HQ� PiV� GHO� GREOH �������� PLOORQHV� GHSHVHWDV�GH�DXPHQWR��D�OD�UHJLVWUDGD�GXUDQWH�DTXHO�DxR�
6H�YLQFXOD�HO�FRPSRUWDPLHQWR�GH�HVWH�WLSR�GH�WULEXWRV�D�OD�HYROXFLyQ�GHO�,*,&�SRU�GRVFXHVWLRQHV�IXQGDPHQWDOHV�
3RU�XQ�ODGR��SRU�HO�GHVFUHVWH�TXH�VH�SURGXFH�HQ� ORV�WLSRV�GHO�$3,0��TXH�FULVWDOL]D�HQXQD� GLVPLQXFLyQ� GH� OD� FDQWLGDG� UHFDXGDGD� GHO� ������� ��������PLOORQHV� GH� SHVHWDVLQJUHVDGRV�GXUDQWH�HO�HMHUFLFLR��������3RU�RWUR��SRU�OD�OLPLWDGD�FDSDFLGDG�UHFDXGDGRUDTXH� SUHVHQWD� HO� UHVWR� GH� WULEXWRV� FODVLILFDGRV� EDMR� HVWH� WtWXOR�� VL� VH� WRPD� FRPRUHIHUHQFLD�HO�SRWHQFLDO�TXH�SUHVHQWD�HO�,PSXHVWR�*HQHUDO�,QGLUHFWR�GH�&DQDULDV�
$QWHV�GH�HQWUDU�D�YDORUDU�GHWHQLGDPHQWH�OD�HYROXFLyQ�GH�FDGD�XQR�GH�ORV�WULEXWRV�TXHVH� KDQ� HQJOREDGR� EDMR� OD� GHQRPLQDFLyQ� GH� 5()�� VH� GHEHQ� UHDOL]DU� XQD� VHULH� GHSXQWXDOL]DFLRQHV�
(Q�SULPHU� OXJDU��GHEH�VHxDODUVH�TXH� OD�HQWUDGD�HQ�YLJRU�GHO� ,*,&��SURGXFLGD�HO���GHHQHUR�GH�������VXSRQH� OD�GHVDSDULFLyQ�GHO� ,PSXHVWR�*HQHUDO� VREUH�HO�7UiILFR�GH� ODV(PSUHVDV� \� GHO� $UELWULR� VREUH� HO� /XMR�� 'H� OD� PLVPD� PDQHUD�� HO� ,PSXHVWR� VREUH� OD0DWULFXODFLyQ�HQWUD�HQ�YLJRU�HQ�HVD�IHFKD�
3RU�RWUR�ODGR��HO�$UELWULR�VREUH�OD�3URGXFFLyQ�\�OD�,PSRUWDFLyQ�HQ�&DQDULDV�FRPLHQ]D�DDSOLFDUVH�HO���GH� MXOLR�GH�������VXVWLWX\HQGR�GHVGH�HVD� IHFKD�D� OD�7DULID�*HQHUDO�GHO$UELWULR�,QVXODU�D�OD�(QWUDGD�GH�0HUFDQFtDV��PLHQWUDV�TXH�OD�7DULID�(VSHFLDO�VH�PDQWLHQHHQ�OD�OHJLVODFLyQ�WULEXWDULD�HVSHFtILFD�GH�&DQDULDV�
'HEH�VHxDODUVH�TXH�VH�REVHUYDQ�LQJUHVRV�HQ�FRQFHSWR�GH�$UELWULRV�,QVXODUHV�H�,7(��DXQKDELHQGR�VLGR�VXEVXPLGRV�SRU�HO�,*,&��SRU�H[LVWLU�DFWDV�GH�OLTXLGDFLyQ�TXH�HVWiQ�VLHQGRUHVXHOWDV�XQD�YH]�TXH� ORV�WULEXWRV�KDQ�SHUGLGR�VX�YLJHQFLD��SHUR�TXH�FRUUHVSRQGHQ�DRSHUDFLRQHV� GH� DxRV� DQWHULRUHV�� 7DPELpQ� VH� FRPSXWDQ� ORV� LQJUHVRV� GHULYDGRV� GH� OD7DULID�(VSHFLDO�GHO�$UELWULR�,QVXODU�D�OD�(QWUDGD�GH�0HUFDQFtDV�
(Q� OR� TXH� UHVSHFWD� DO� SDVDGR� DxR� ������ VH� GHEH� FRPHQWDU� TXH� ODV� FLIUDV� GHUHFDXGDFLyQ� GH� ,*,&� UHJLVWUDQ� HO� PHQRU� FUHFLPLHQWR� GHVGH� HO� FRPLHQ]R� GHO� SHUtRGRDQDOL]DGR�� OR� TXH� HQFXHQWUD� VX� H[SOLFDFLyQ� HQ� OD� UDOHQWL]DFLyQ� GH� ORV� QLYHOHV� GHDFWLYLGDG� HFRQyPLFD� \� HQ� TXH� QR� VH� SURGXMHUD� QLQJXQD� PRGLILFDFLyQ� GH� FDUiFWHUVXVWDQWLYR� HQ� OR� TXH� DO� PHQFLRQDGR� WULEXWR� VH� UHILHUH�� FRPR� HPSLH]D� D� VHU� PiVKDELWXDO�TXH�OR�DFRQVHMDEOH�FDGD�YH]�TXH�VH�HODERUDQ�ORV�3UHVXSXHVWRV�*HQHUDOHV�GH�OD&RPXQLGDG�$XWyQRPD�
8Q� IDFWRU� DGLFLRQDO� TXH� KD� FRQGLFLRQDGR�� VLQ� GXGD�� HVD� FLHUWD� UDOHQWL]DFLyQ� HQ� ODUHFDXGDFLyQ� GH� ,*,&� HV� HO� IDFWRU� GH� FDUiFWHU� DGPLQLVWUDWLYR� TXH� VH� KD� FRPHQWDGR�VHJ~Q�HO�FXDO�ODV�FLIUDV�H[FOX\HQ��FRQ�FDUiFWHU�JHQHUDO��ORV�LQJUHVRV�TXH�FRUUHVSRQGHQFRQ� OD� HYROXFLyQ� TXH� VH� SURGXFH� GXUDQWH� HO� WUDQVFXUVR� GHO� ~OWLPR� WULPHVWUH� GHO� DxR�����
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$�SHVDU�GH�HOOR��GHVGH�HO�FRPLHQ]R�GHO�SHUtRGR�DQDOL]DGR�VH�UHJLVWUD�XQ�LQFUHPHQWR�GH������� PLOORQHV� GH� SHVHWDV� HQ� OD� UHFDXGDFLyQ� GHO� ,PSXHVWR� *HQHUDO� ,QGLUHFWR� GH&DQDULDV��TXH�VH�WUDGXFH�HQ�XQ�DXPHQWR�GHO��������HQ�WpUPLQRV�UHODWLYRV�
&RQVLGHUDQGR� OD� HYROXFLyQ� UHFDXGDGRUD� GHO� ,*,&� GHVGH� HO� HMHUFLFLR� ������ GHEHPHQFLRQDUVH� TXH� VH� REVHUYD� XQ� FUHFLPLHQWR� VRVWHQLGR�� D� H[FHSFLyQ� GHOFRPSRUWDPLHQWR� TXH� VH� UHFRJH� GXUDQWH� ORV� DxRV� ������ ����� \� ������ TXH� GHEHFDOLILFDUVH�GH�DFXVDGR�SRU�OD�PDJQLWXG�GH�ODV�WDVDV�GH�LQFUHPHQWR��OR�TXH�HYLGHQFLD�HOHOHYDGR�SRWHQFLDO� UHFDXGDGRU�GH� HVWH� WULEXWR� �VH�KDQ� LQJUHVDGR�XQ� WRWDO� GH� �������PLOORQHV�GH�SHVHWDV�GHVGH�VX�HQWUDGD�HQ�YLJRU��

(Q� OR�TXH�VH�UHILHUH�DO�QLYHO� UHFDXGDGRU�GHO�$3,0��VH�SXHGH�REVHUYDU�XQD�SURJUHVLYDGLVPLQXFLyQ�FRQ�HO�WUDQVFXUVR�GH�ORV�HMHUFLFLRV�ILVFDOHV��OR�TXH�HVWi�UHODFLRQDGR�FRQ�ODVHULH� GH� GHVFUHVWHV� TXH� LQWURGXMR� OD� 'HFLVLyQ� TXH� DGRSWy� OD� &RPLVLyQ� (XURSHD� DOUHVSHFWR�D�ILQDOHV�GHO�DxR������
6LQ� HPEDUJR�� HV� HYLGHQWH� TXH� HVWH� SURFHVR� GH� GHVFUHVWH� QR� RSHUy� VREUH� ODV� FLIUDVGXUDQWH�HO�HMHUFLFLR�������&DEH�UHFRUGDU��HQ�HVWH�VHQWLGR��TXH�HO�DUWtFXOR����GH�OD�/H\GH� $FRPSDxDPLHQWR� GH� ORV� 3UHVXSXHVWRV� *HQHUDOHV� GHO� (VWDGR� SDUD� ����� �/H\���������GH����GH�GLFLHPEUH��GH�0HGLGDV�)LVFDOHV��$GPLQLVWUDWLYDV�\�GHO�2UGHQ�6RFLDO�LQWURGXMR�XQ�LQFUHPHQWR�GH�ORV�WLSRV�GHO�$3,0�GH�XQ�����VREUH�VX�LPSRUWH�LQLFLDO��FRQHIHFWRV�D�SDUWLU�GHO����GH�GLFLHPEUH�GH�������SURSLFLDQGR�HO�PDQWHQLPLHQWR�H�LQFOXVR�HOLQFUHPHQWR�GHO�PRQWDQWH� LQJUHVDGR�HQ� ODV�DUFDV�GH� OD�&RPXQLGDG�$XWyQRPD�SRU� ODVOLTXLGDFLRQHV�GH�HVWD�ILJXUD�WULEXWDULD�

4'%#7&#%+¦0�214��#2+/�;�#4$+64+15�+057.#4'5�
OKNNQPGU�FG�RGUGVCU��
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)LQDOPHQWH��HQ�OR�TXH�VH�UHILHUH�D� OD�HYROXFLyQ�GH� OD�UHFDXGDFLyQ�GHO�,PSXHVWR�VREUH0DWULFXODFLyQ�� VH� GHEH� FRPHQWDU� TXH� DOFDQ]D� XQ� LQFUHPHQWR� GHO� ������� \� XQPRQWDQWH�GH�������PLOORQHV�GH�SHVHWDV�GXUDQWH������
(Q�HO� DXPHQWR� UHJLVWUDGR�KD� LQFLGLGR�� FRPR� VH� FRPHQWy� DQWHULRUPHQWH�� OD� GLVWRUVLyQTXH� LQWURGXMR� HO� DQXQFLR� GH� TXH� VH� LED� D� LQFUHPHQWDU� VLJQLILFDWLYDPHQWH� HO� WLSRWULEXWDULR� GHO� ,*,&� DSOLFDEOH� VREUH� ORV� YHKtFXORV�� OR� TXH� DFHOHUy� ODV� FLIUDV� GHUHFDXGDFLyQ�D�SDUWLU�GH�RFWXEUH�GHO�SDVDGR�HMHUFLFLR�\�VLUYLy�SDUD�TXH�VH�UHJLVWUDVH�HOPD\RU�LQFUHPHQWR�GHO�SHULRGR�DQDOL]DGR�

��������7DVDV�\�2WURV�,QJUHVRV�
6H�LQFRUSRUDQ�EDMR�HVWH�HStJUDIH�ORV�GDWRV�GH�UHFDXGDFLyQ�GH�7DVDV�\�2WURV�,QJUHVRV7ULEXWDULRV� GH� QDWXUDOH]D� HVWDWDO�� 7DVDV� )LVFDOHV� VREUH� HO� -XHJR� �FHGLGDV� D� OD&RPXQLGDG�$XWyQRPD��\�7DVDV�\�2WURV�,QJUHVRV�SURSLRV�GH�&DQDULDV�
'HEH�VHxDODUVH��FRPR�VH�KL]R�HQ�OD�LQWURGXFFLyQ��TXH�HQ�ODV�FLIUDV�GH�UHFDXGDFLyQ�GH7DVDV�\�2WURV� ,QJUHVRV�'LYHUVRV�SURSLRV�GH� OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV� VHGHWUDHQ� ORV� LQJUHVRV� SRU� 5HLQWHJURV� �UHFDUJRV�� PXOWDV�� HWF��� \� SRU� 2WURV� ,QJUHVRV'LYHUVRV��GHVFXHQWRV�GH�OD�LQGXVWULD�IDUPDFpXWLFD��HWF���

4'%#7&#%+¦0�214��+/27'561�&'�/#64+%7.#%+¦0�
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8QD� YH]� KHFKDV� ODV� DFODUDFLRQHV� SHUWLQHQWHV�� VH� GHEH� H[SRQHU� TXH� GXUDQWH� ����� VHLQJUHVDQ�HQ�ODV�DUFDV�GH�ODV�GLIHUHQWHV�$GPLQLVWUDFLRQHV�XQ�WRWDO�GH��������PLOORQHV�GHSHVHWDV��OR�TXH�VXSRQH�XQ�DXPHQWR�LQWHUDQXDO�GHO�������
/DV�7DVDV�\�2WURV�,QJUHVRV�7ULEXWDULRV�GH�QDWXUDOH]D�HVWDWDO�DOFDQ]DQ�XQD�UHFDXGDFLyQGH�������PLOORQHV�GH�SHVHWDV��FLIUiQGRVH�OD�PLQRUDFLyQ��UHVSHFWR�GHO�QLYHO�GH�������HQXQ���������(Q�FRQFHSWR�GH�7DVDV�)LVFDOHV�VREUH�HO�-XHJR�\�GH�2WUDV�7DVDV�H�,QJUHVRV3URSLRV� VH� LQJUHVDQ� XQ� WRWDO� GH� ������� PLOORQHV� GH� SHVHWDV�� OR� TXH� VXSRQH� XQLQFUHPHQWR�GHO�������

Tasas y Otros Ingresos Estatales, Tasas sobre el Juego y 
Tasas y Otros Ingresos Propios (millones de pesetas).

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000 96-97 97-98 98-99 99-00

Estatales 2.197 2.363 2.422 2.183 1.863 7,56 2,50 -9,87 -14,66

Juego y Otros 14.903 15.680 17.131 15.321 16.550 5,21 9,25 -10,57 8,02

Total 17.100 18.043 19.554 17.504 18.413 5,51 8,37 -10,48 5,19

FUENTE: Intervención General de la C.A.C., Dirección General de Planificación, Presupuesto y Gasto Público y Agencia Tributaria Delegación Especial en Canarias.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

T ASAS Y  O T RO S IN G RESO S EST AT AL ES, T ASAS FISCAL ES SO BRE EL   J U EG O  Y  
T ASAS Y  O T RO S IN G RESO S P RO P IO S.
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��������3ULQFLSDOHV�UHVXOWDGRV�
(Q�HO�JUiILFR�TXH�VH�LQFRUSRUD�D�FRQWLQXDFLyQ�VH�REVHUYD�OD�SDUWLFLSDFLyQ�GH�FDGD�XQRGH� ORV� WULEXWRV� DSOLFDEOHV� HQ� &DQDULDV� VREUH� HO� WRWDO� GH� OD� UHFDXGDFLyQ� OtTXLGD� GH� OD&RPXQLGDG�$XWyQRPD�GXUDQWH�������TXH�DVFHQGLy�D���������PLOORQHV�GH�SHVHWDV�

'HEH�GHVWDFDUVH��HQ�SULPHU�OXJDU��TXH��FRPR�YLHQH�RFXUULHQGR�GHVGH�������VH�UHJLVWUDXQ�PD\RU�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�GH�ORV�WULEXWRV�GH�QDWXUDOH]D�LQGLUHFWD�HQ�HO�WRWDOGH� LQJUHVRV� GH� ODV� GLIHUHQWHV� DGPLQLVWUDFLRQHV� �������� IUHQWH� DO� ������� GH� ORVLPSXHVWRV� GLUHFWRV��� OR� TXH� HVWi� GLUHFWDPHQWH� UHODFLRQDGR� FRQ� HO� HOHYDGR� SRWHQFLDOUHFDXGDGRU� GHO� ,*,&�� OD� LQWURGXFFLyQ� GH� XQ� QXHYR� ,PSXHVWR� (VSHFLDO� VREUH� OD(OHFWULFLGDG�\�OD�HYROXFLyQ�GH�ODV�GRWDFLRQHV�D�OD�5HVHUYD�SDUD�,QYHUVLRQHV�HQ�&DQDULDV�
RECAUDACIÓN TOTAL LIQUIDA EN LA COMUNIDAD AUTONOMA DE CANARIAS
(millones de pesetas).

TOTAL TASAS DE VARIACION

1996 1997 1998 1999 2000 96-97 97-98 98-99 (*) 99-00

TOTAL 337.760 374.584 410.729 439.444 461.868 10,90 9,65 - 5,10

FUENTE: Intervención General de la C.A.C., Dirección General de Planificación, Presupuesto y Gasto Público.
Agencia Tributaria. Delegación Especial en Canarias.

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.

3$57,&,3$&,21�'(�/26�75,%8726�62%5(�(/�727$/��������$&78$/,=$5���

$UELWULRV���� 7UDQV��3DWULP�����

,53)�����
$3,0����

6RFLHGDGHV����3DWULPRQLR����,9$����&RPEXVWLEOHV����

0DWULFXODFLyQ���� 7DVDV����(VSHFLDOHV���� 6XFHVLRQHV����,7(����

,*,&�����

7UiILFR�([WHULRU����
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&RQVLGHUDQGR�ORV�SULQFLSDOHV�UHVXOWDGRV�TXH�VH�REWLHQHQ�GHO�DQiOLVLV�GH�ORV�GDWRV��KD\TXH� GHVWDFDU�� HQ� SULPHU� OXJDU�� TXH� OD� UHFDXGDFLyQ� WRWDO� OtTXLGD� HQ� &DQDULDV� VHLQFUHPHQWD�XQ�������HQ�WpUPLQRV�LQWHUDQXDOHV��SDUD�DOFDQ]DU�ORV���������PLOORQHV�GHSHVHWDV�
/D�WDVD�GH�YDULDFLyQ�TXH�VH�UHJLVWUD�QRV�UHYHOD�XQD�FLHUWD�UDOHQWL]DFLyQ�HQ�HO�QLYHO�GH�ODUHFDXGDFLyQ�LPSRVLWLYD��OR�TXH�HVWi�UHODFLRQDGR�FRQ�XQD�HYLGHQWH�GHVDFHOHUDFLyQ�GH�ODDFWLYLGDG�HFRQyPLFD�GXUDQWH�HO�WUDQVFXUVR�GHO�SDVDGR�HMHUFLFLR�
6H�GHEH�FRPHQWDU��WDPELpQ��TXH�GHVGH�HO�DxR������VH�KD�SURGXFLGR�XQ�LQFUHPHQWR��HQWpUPLQRV�QRPLQDOHV��GHO���������HQ�ORV�LQJUHVRV�GH�FDUiFWHU�WULEXWDULR�HQ�&DQDULDV��ORTXH�KD�VXSXHVWR�TXH�OD�UHFDXGDFLyQ�WRWDO�OtTXLGD�KD\D�DXPHQWDGR�HQ���������PLOORQHVGH�SHVHWDV�HQ�WDQ�VyOR�FLQFR�DxRV�
(Q�HVWH�VHQWLGR��OD�HYROXFLyQ�GH�OD�UHFDXGDFLyQ�GXUDQWH�HO�~OWLPR�TXLQTXHQLR�KD�HVWDGRFRQGLFLRQDGD�SRU�XQD�VHULH�GH�IDFWRUHV�TXH�VH�HQXPHUDQ�VHJXLGDPHQWH�
3RU�XQ�ODGR��OD�FRQVROLGDFLyQ�GHO�LQFUHPHQWR�GH�ORV�WLSRV�LPSRVLWLYRV�GHO�,*,&��UHJXODGRHQ�������MXQWR�DO�HIHFWR�TXH�VREUH�ORV�LQJUHVRV�SURGXMR�HO�DXPHQWR�GH�ORV�WLSRV�GH�HVHPLVPR�LPSXHVWR�VREUH�HO�WDEDFR��KD�HPSXMDGR�OD�UHFDXGDFLyQ�GH�HVWH�WULEXWR�KDVWD�ORV��������PLOORQHV� GH� SHVHWDV� HQ� FLQFR� DxRV�� SRU� RWUR�� OD� PRGLILFDFLyQ� GH� OD� /H\� GH,PSXHVWRV�(VSHFLDOHV��TXH�LQWURGXFH�XQ�QXHYR�,PSXHVWR�(VSHFLDO�VREUH�OD�(OHFWULFLGDG�SRU� ~OWLPR�� XQRV�PD\RUHV� QLYHOHV� GH� DFWLYLGDG� HFRQyPLFD� TXH� D\XGDQ� D� DPRUWLJXDUVREUDGDPHQWH�HO�LPSDFWR�TXH�WLHQH�HO�SURFHGLPLHQWR�GH�GHVFUHVWH�TXH�VH�SURGXFH�HQDOJXQRV�GH�ORV�LPSXHVWRV�GH�DSOLFDFLyQ�H[FOXVLYD�HQ�&DQDULDV�
'HEH�PHQFLRQDUVH�ILQDOPHQWH��OD�DGHFXDFLyQ�\�PHMRUD�GH�ORV�PHFDQLVPRV�GH�OD�OXFKDFRQWUD�HO�IUDXGH�ILVFDO��TXH�KDQ�VLGR�GHWHUPLQDQWHV�HQ�ODV�FLIUDV�GH�UHFDXGDFLyQ�GH�ORV~OWLPRV�HMHUFLFLRV�
,PSXHVWRV�GLUHFWRV
/D� UHFDXGDFLyQ�HQ�FRQFHSWR�GH� LPSRVLFLyQ�GLUHFWD� HQ�&DQDULDV� GXUDQWH� HO� DxR������DVFHQGLy�D�OD�FDQWLGDG�GH���������PLOORQHV�GH�SHVHWDV�� OR�TXH�VXSRQH�XQ�LQFUHPHQWRLQWHUDQXDO�GHO�������\�XQD�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�GH�OD�UHFDXGDFLyQ�WRWDO� OtTXLGDHQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�GHO��������
3RU� WHUFHUD�YH]�FRQVHFXWLYD�HQ�HO�SHUtRGR�DQDOL]DGR�� ORV� LPSXHVWRV�GLUHFWRV�VH�VLW~DQSRU�GHWUiV�GH�ORV�LQGLUHFWRV�HQ�FXDQWR�D�SRWHQFLDO�UHFDXGDGRU�
'HQWUR�GH�ORV�SULPHURV��HO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)tVLFDV�HV�HO�TXHPD\RU� FDSDFLGDG� UHFDXGDGRUD� SUHVHQWD�� JHQHUDQGR� XQRV� LQJUHVRV� SDUD� OD� +DFLHQGD3~EOLFD�GH���������PLOORQHV�GH�SHVHWDV�
'XUDQWH�HO�WUDQVFXUVR�GHO�SDVDGR�DxR��ORV�LQJUHVRV�HQ�FRQFHSWR�GH�,53)�UHJLVWUDQ�XQDWDVD�GH�YDULDFLyQ�LQWHUDQXDO�LQYDULDEOH�
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/D�H[SOLFDFLyQ�D�HVWD�FLUFXQVWDQFLD�SXHGH�HQFRQWUDUVH��HQ�SDUWH��FRQVLGHUDQGR�TXH�WUDVOD�HQWUDGD�HQ�YLJRU�GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�,53)�\�2WUDV�1RUPDV7ULEXWDULDV��VH�SURGXFH�XQ�FDPELR�VXVWDQWLYR�HQ�OD�ILJXUD�LPSRVLWLYD�TXH�JUDYD�OD�UHQWDTXH�SHUFLEHQ�ORV�LQGLYLGXRV��HVWDEOHFLpQGRVH�XQ�QXHYR�FRQFHSWR�FRPR�UHIHUHQFLD�SDUDWULEXWDU�� OD� UHQWD� GLVSRQLEOH�� TXH� FRQWHPSOD� DTXHO� VHJPHQWR� GH� ORV� LQJUHVRV� TXHH[FOX\H�OD�SDUWH�QHFHVDULD�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�JHQHUDOHV�GHO�FRQWULEX\HQWH\�GH�DTXHOORV�TXH�GHSHQGHQ�GHO�PLVPR�
(VWH� H[WUHPR� KD� SRGLGR� FRQGLFLRQDU� XQD� FLHUWD� GHVDFHOHUDFLyQ� HQ� ODV� FLIUDV� GHUHFDXGDFLyQ��SRU�UHGHILQLU�OD�TXH�GHEH�VHU�OD�FDSDFLGDG�HFRQyPLFD�JUDYDEOH��VL�ELHQ�ODUDOHQWL]DFLyQ�HQ�HO�FUHFLPLHQWR�HFRQyPLFR�WLHQH�TXH�WHQHU� LQFLGHQFLD��DVLPLVPR��HQ� ODHYROXFLyQ�GH�ORV�LQJUHVRV�TXH�SHUFLEH�OD�$GPLQLVWUDFLyQ�SRU�HVWH�FRQFHSWR�
2WUR�GH�ORV�IDFWRUHV�TXH�WXYR�XQD�FLHUWD�UHVSRQVDELOLGDG�HQ�OD�REWHQFLyQ�GH�XQ�PHQRUQLYHO�GH�UHFDXGDFLyQ�HQ�FRQFHSWR�GH�,53)��IXH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\���������GH���GH�GLFLHPEUH��GHO�,PSXHVWR�VREUH� OD�5HQWD�GH�1R�5HVLGHQWHV��TXH�FRQWHPSOD�HOUpJLPHQ� WULEXWDULR� GH� ODV� SHUVRQDV� ItVLFDV� \� HQWLGDGHV� QR� UHVLGHQWHV� TXH� REWLHQHQUHQWDV� HQ�(VSDxD�� FXDQGR� WUDGLFLRQDOPHQWH�KDEtD� TXH� DFXGLU� D� OD� /H\�GHO� ,53)� SDUDREVHUYDU�HO�UpJLPHQ�WULEXWDULR�GH�ODV�PLVPDV�
(O�,PSXHVWR�VREUH�6RFLHGDGHV�JHQHUD�XQD�UHFDXGDFLyQ�GH��������PLOORQHV�GH�SHVHWDV�OR� TXH� VXSRQH� XQ� DXPHQWR� GHO� ������� UHVSHFWR� DO� HMHUFLFLR� SUHFHGHQWH� \� XQDSDUWLFLSDFLyQ�GHO� �������VREUH�HO�WRWDO�GH�HVWH�WLSR�GH�LPSXHVWRV�
&RPR� VH� KD� FRPHQWDGR�� OD� UHFDXGDFLyQ� GHO� ,PSXHVWR� VREUH� 6RFLHGDGHV� SUHVHQWDGXUDQWH������XQ�FUHFLPLHQWR�DWHQXDGR�� OR�TXH�SXHGH�HVWDU� UHODFLRQDGR� WDPELpQ� FRQXQD�FLHUWD�UDOHQWL]DFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�HQ�HO�$UFKLSLpODJR�

���� ���� ���� ���� �������
6RFLHGDGHV ����� ������ ������ ������ ������/$6�3$/0$6 ,�5�3�) ������ ������ ������� ������� �������7RWDO ������ ������ ������� ������� �������
6RFLHGDGHV ����� ������ ������ ������ ������6�&�7(1(5,)( ,�5�3�) ������ ������ ������ ������ ������7RWDO ������ ������ ������ ������ ������
6RFLHGDGHV ������ ������ ������ ������ ������&$1$5,$6 ,�5�3�) ������� ������� ������� ������� �������7RWDO ������� ������� ������� ������� �������

)8(17(��'HOHJDFLyQ�(VSHFLDO�GH�OD�$($7�HQ�&DQDULDV(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26����'DWRV�KDVWD�HO�PHV�GH�RFWXEUH�

5(&$8'$&,Ï1�'(�,038(6726�',5(&726�(1�&$1$5,$6�0LOORQHV�GH�SHVHWDV�
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3DUD� ILQDOL]DU� FRQ� HO� DQiOLVLV� GH� OD� LPSRVLFLyQ� GLUHFWD�� GHEH� PHQFLRQDUVH� TXHGHVDJUHJDQGR�ORV�LQJUHVRV�WULEXWDULRV�GH�QDWXUDOH]D�HVWDWDO�SRU�SURYLQFLDV��VH�REVHUYDXQ�PD\RU�QLYHO�GH�UHFDXGDFLyQ�HQ�/DV�3DOPDV�WDQWR�HQ� OR�TXH�VH�UHILHUH�DO�,PSXHVWRVREUH�6RFLHGDGHV�FRPR�DO� ,53)��GHWHFWiQGRVH�XQD�GLIHUHQFLD�PDQLILHVWD�HQ� OR�TXH�DO~OWLPR�GH�ORV�WULEXWRV�PHQFLRQDGRV�UHVSHFWD�� OR�TXH�GHEH�HVWDU�UHODFLRQDGR�FRQ�XQRVPD\RUHV�QLYHOHV�GH�FDSDFLGDG�SURGXFWLYD�HQ�OD�SURYLQFLD�GH�/DV�3DOPDV��FRQVLGHUDQGROD� IDYRUDEOH� HYROXFLyQ� TXH� VH� KD� SURGXFLGR� HQ� ORV� ~OWLPRV� DxRV� HQ� ODV� LVODV� GH/DQ]DURWH�\�)XHUWHYHQWXUD�
(Q�OR�TXH�UHVSHFWD�D�OD�UHFDXGDFLyQ�SRU�LPSXHVWRV�GLUHFWRV�FHGLGRV��GHEH�FRPHQWDUVHTXH�DOFDQ]D�VX�PD\RU�QLYHO�GXUDQWH�HO�SDVDGR�DxR������������ PLOORQHV�GH�SHVHWDV��FRLQFLGLHQGR� HO� VXSHULRU� YROXPHQ� GH� UHFDXGDFLyQ� DEVROXWD� GH� ORV� LPSXHVWRV� TXHHQJORED� HVWD� FODVLILFDFLyQ� �,PSXHVWR� VREUH� 6XFHVLRQHV� \� 'RQDFLRQHV� H� ,PSXHVWR([WUDRUGLQDULR�VREUH�HO�3DWULPRQLR��GXUDQWH�HVH�PLVPR�HMHUFLFLR�
,PSXHVWRV�LQGLUHFWRV
/RV� WULEXWRV� GH� QDWXUDOH]D� LQGLUHFWD�� TXH� VH� SDJDQ� VLQ� QHFHVLGDG� GH� LGHQWLILFDU� DOFRQWULEX\HQWH�� VLPSOHPHQWH� DO� DGTXLULU� XQ� SURGXFWR� R� UHWULEXLU� XQ� VHUYLFLR�� DOFDQ]DQXQD�UHFDXGDFLyQ�GH���������PLOORQHV�GH�SHVHWDV�GXUDQWH�HO�SDVDGR�DxR�������OR�TXHVXSRQH�XQ�LQFUHPHQWR�LQWHUDQXDO�GHO�������\�XQD�SDUWLFLSDFLyQ�UHODWLYD�VREUH�HO�WRWDOGH�ORV�LQJUHVRV�WULEXWDULRV�GHO��������
(Q�HO�WUDQVFXUVR�GHO� LQIRUPH�VH�KD�UHDOL]DGR�HO�DQiOLVLV�GLVWLQJXLHQGR�HQWUH� LPSXHVWRVLQGLUHFWRV� GH� QDWXUDOH]D� HVWDWDO� �,PSXHVWRV� HVSHFLDOHV�� 7UiILFR� ([WHULRU�� ,9$� H,PSXHVWR� VREUH� 7UiILFR� GH� (PSUHVDV��� FHGLGRV� D� OD� &RPXQLGDGHV� $XWyQRPDV�,PSXHVWR� VREUH� 7UDQVPLVLRQHV� 3DWULPRQLDOHV�� \� SURSLRV� �,PSXHVWR� VREUH&RPEXVWLEOHV�\�'HULYDGRV�GHO�3HWUyOHR��
(O�UHVWR�GH�ORV�WULEXWRV�GH�HVD�QDWXUDOH]D�IXHURQ�LQFRUSRUDGRV�EDMR�HO�VXEHStJUDIH�5()�SUHVWiQGRVHOHV� XQD� DWHQFLyQ� HVSHFLDO��1R� HQ� YDQR� VX�SDUWLFLSDFLyQ� VH� HOHYD� KDVWD� HO�������GH� OD� UHFDXGDFLyQ� WRWDO� OtTXLGD�� FRPR�FRQVHFXHQFLD�GHO�SRWHQFLDO� UHFDXGDGRUGHO�,*,&��WULEXWR�TXH�VXSRQH�HO��������GHO�WRWDO�LQJUHVDGR��RFXSDQGR�HO�VHJXQGR�OXJDUHQ�HO�UDQNLQJ�GH�SDUWLFLSDFLyQ�UHFDXGDGRUD��SRU�GHWUiV�GHO�,PSXHVWR�VREUH�OD�5HQWD�GHODV�3HUVRQDV�)tVLFDV�
/RV�WULEXWRV�HVWDWDOHV�GH�QDWXUDOH]D�LQGLUHFWD�LQJUHVDQ�GXUDQWH�HO�SDVDGR�DxR�XQ�WRWDOGH� �������PLOORQHV� GH� SHVHWDV� HQ� ODV� DUFDV� GH� OD� $GPLQLVWUDFLyQ� &HQWUDO�� OR� TXH� VHWUDGXFH�HQ�XQ�LQFUHPHQWR�LQWHUDQXDO�GHO��������
(VWD� HYROXFLyQ� HV� FRQVHFXHQFLD�� EiVLFDPHQWH�� GH� OD� FRQVROLGDFLyQ� GHO� ,PSXHVWR(VSHFLDO� VREUH� OD� (OHFWULFLGDG�� FX\D� HQWUDGD� HQ� YLJRU� FDEH� UHFRUGDU� TXH� VH� SURGXMRGXUDQWH� HO� HMHUFLFLR� ������ \� GHO� SRWHQFLDO� UHFDXGDGRU� GHO� ,PSXHVWR� VREUH� HO� 7UiILFR([WHULRU��������PLOORQHV�GH�SHVHWDV��
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(V� VLJQLILFDWLYR� FRQVLGHUDU� TXH� HO� ~OWLPR� GH� ORV� LPSXHVWRV� PHQFLRQDGRV� SUHVHQWyGXUDQWH� ����� XQ� LPSRUWDQWH� LQFUHPHQWR� GHO� �������� FLIUiQGRVH� OD� UHFDXGDFLyQREWHQLGD�HQ�������PLOORQHV�GH�SHVHWDV�
6L� VH� HVFUXWDQ� ODV� FLIUDV� GH� FRPHUFLR� H[WHULRU� HQ� &DQDULDV�� SXHGH� HQFRQWUDUVH� XQDH[SOLFDFLyQ�D� OD�HYROXFLyQ�GH� OD� UHFDXGDFLyQ�GH� HVWH� LPSXHVWR�� HQ� OD�PHGLGD�TXH� VHUHJLVWUD� OD�PD\RU� FLIUD� GH� LPSRUWDFLRQHV� GHVGH� HO� FRPLHQ]R� GHO� SHUtRGR� DQDOL]DGR�� DSHVDU�GH�TXH�VH�SURGX]FD�XQD�FLHUWD� UDOHQWL]DFLyQ�HQ� ORV� UHVXOWDGRV��$VLPLVPR��GHEHRWRUJDUVH� SDUWH� GH� OD� UHVSRQVDELOLGDG� HQ� HO� LQFUHPHQWR� GH� OD� UHFDXGDFLyQ� D� ODLQFLGHQFLD�TXH�KD�WHQLGR�HO�UHFUHVWH�GHO�$UDQFHO�$GXDQHUR�&RP~Q��FRPR�FRQWUDSDUWLGDDO�GHVFUHVWH�SURGXFLGR�WDQWR�HQ� OD�7DULID�(VSHFLDO�GHO�$UELWULR�,QVXODU�D� OD�(QWUDGD�GH0HUFDQFtDV�FRPR�HQ�HO�$3,0�
(Q� OR� TXH� DO� UHVWR� GH� ORV� WULEXWRV� LQGLUHFWRV� UHVSHFWD�� GHEH� UHVHxDUVH�� SRU� VXLPSRUWDQFLD�� OD� HYROXFLyQ� UHFDXGDGRUD� GHO� ,PSXHVWR� (VSHFLDO� VREUH� &RPEXVWLEOHV� \'HULYDGRV�GHO�3HWUyOHR��TXH�HV�HO�WHUFHUR�HQ�WpUPLQRV�GH�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�GHOD� UHFDXGDFLyQ� OtTXLGD� ��������� DO� JHQHUDU� XQRV� LQJUHVRV� SDUD� OD� $GPLQLVWUDFLyQUHJLRQDO�GH��������PLOORQHV�GH�SHVHWDV�
3DUD� FRPSUHQGHU� PHMRU� OD� HYROXFLyQ� GH� ORV� LQJUHVRV� WULEXWDULRV� SRU� HVWH� FRQFHSWR�GHEH� UHFRUGDUVH� TXH� D� SDUWLU� GH� ����� VH� HOLPLQD� HO� UHFDUJR� TXH� RSHUDED� VREUH� HO,PSXHVWR��D�SHVDU�GH� OR� FXDO� VH�SURGXFH�XQ� LQFUHPHQWR�GH� OD� UHFDXGDFLyQ�� DxR� WUDVDxR�� FRPR� FRQVHFXHQFLD� GHO� DXPHQWR� GH� WLSRV� GLVSXHVWR� HQ� OD� FXDQWtD� GHO� UHFDUJRGHVDSDUHFLGR�
6H� KD� GH� VLJQLILFDU�� WDPELpQ�� TXH� GXUDQWH� HO� HMHUFLFLR� ����� VH� SURGXMR� XQD� QXHYDPRGLILFDFLyQ�GH�ORV�WLSRV�WULEXWDULRV�GHO�LPSXHVWR�±YtD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHVGH� OD�&RPXQLGDG�$XWyQRPD��TXH�VLJQLILFy�XQD�GLVPLQXFLyQ�GH�FXDWUR�SHVHWDV�SDUD�HOJDVRLO� GH� XVR� LQGXVWULDO�� FRPR� PHGLGD� GH� IRPHQWR� GH� OD� DFWLYLGDG� HFRQyPLFD�� (QFRQWUDSDUWLGD� VH� UHJXOy� XQ� LQFUHPHQWR� GH� XQD� SHVHWD� SRU� OLWUR� HQ� ODV� JDVROLQDV� FRQSORPR��DGHPiV�GH�XQ�DXPHQWR�GH�WUHV�SHVHWDV�OLWUR�SDUD�ODV�JDVROLQDV�VLQ�SORPR�
6LQ�HPEDUJR��HO�PRQWDQWH� LQJUHVDGR�SRU� OD�&RPXQLGDG�$XWyQRPD�SUHVHQWD�HO�PD\RUFUHFLPLHQWR�� SUHFLVDPHQWH�� GXUDQWH� HO� HMHUFLFLR� ������ OR� TXH�GD�PXHVWUD� D� ODV� FODUDVTXH� HO� HIHFWR� FRQMXQWR� GH� ODV� PRGLILFDFLRQHV� SURGXFLGDV� VLJQLILFy� XQ� LPSRUWDQWHLQFUHPHQWR� HQ� ODV� FLIUDV� GH� UHFDXGDFLyQ�� OR� TXH� KXELHUD� SHUPLWLGR�� SRU� RWUD� SDUWH�PRGXODU� HO� FUHFLPLHQWR� GH� ORV� SUHFLRV� GH� ORV� SURGXFWRV� HQHUJpWLFRV� HQ� &DQDULDV�� VLQSHUGHU� UHFDXGDFLyQ�� VL� VH� KXELHVH� DFRPHWLGR� XQD� DFWXDFLyQ� UHVSRQVDEOH� GH� SROtWLFDILVFDO�
'HEH�VLJQLILFDUVH��HQ�HVWH�VHQWLGR��TXH�VH�KD�DELHUWR�XQ�GHEDWH�D�HVFDOD�LQWHUQDFLRQDOSDUD� OD� GHILQLFLyQ� GH� ODV� FRPSHQVDFLRQHV� GH� TXH� SXHGHQ� VHU� VXVFHSWLEOHV� ORVSURGXFWRUHV� GH� ELHQHV� \� VHUYLFLRV� DIHFWDGRV� SRU� OD� FULVLV� HQHUJpWLFD� TXH� DIHFWD� D� ODWRWDOLGDG�GH�SDtVHV�LPSRUWDGRUHV�QHWRV�GH�SHWUyOHR�� OOHJiQGRVH�D�GHWHUPLQDU�TXH�XQDGLVPLQXFLyQ�HQ�OD�ILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�SURGXFLUtD�HIHFWRV�SHUYHUVRV�HQ�IRUPDGH�WUDQVIHUHQFLDV�DGLFLRQDOHV�D� ORV�SURGXFWRUHV�GH� OD�PDWHULD�SULPD��SRU�XQ�DXPHQWRSUHYLVLEOH�GHO�FRQVXPR��OR�TXH�GLVWRUVLRQDUtD�DVLPLVPR�OD�HYROXFLyQ�GHO�QLYHO�JHQHUDO�GHSUHFLRV�
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$O� FDORU� GH� HVH� SODQWHDPLHQWR�� TXH� QR� HV� FRPSDUWLGR� SRU� WRGRV� ORV� SDtVHV� QL� WDQ� VLTXLHUD�HQ�OD�8QLyQ�(XURSHD��HQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�VH�KD�MXVWLILFDGROD� DXVHQFLD� GH� GHFLVLRQHV� HQ� OD� PDWHULD� DSRUWDQGR� XQ� HOHPHQWR� DGLFLRQDO� D� ODDUJXPHQWDFLyQ� SUHFHGHQWH�� TXH� QR� HV� RWUR� VLQR� TXH� SRGUtD� SURGXFLUVH� XQ³UHFDOHQWDPLHQWR´�TXH�DIHFWDUtD�DO�FUHFLPLHQWR�SRU�OD�YHUWLHQWH�GH�OD�GHPDQGD�
6LQ�HPEDUJR��UHVXOWD�HYLGHQWH�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�HQ�&DQDULDV�QR�SUHVHQWDORV�FRQGLFLRQDQWHV�TXH�OR�SXHGDQ�KDFHU�FDSD]�GH�SURYRFDU�XQ�³UHFDOHQWDPLHQWR´��VL�VHWRPD�HQ�FRQVLGHUDFLyQ� OD� LQIRUPDFLyQ�TXH� UHYHODQ� ORV�DJUHJDGRV�EiVLFRV�GLVSRQLEOHV�TXH� VXJLHUHQ� MXVWDPHQWH� OR� FRQWUDULR�� HVWR�HV��XQD� UDOHQWL]DFLyQ�HQ� OD� LQWHQVLGDG�GHOFUHFLPLHQWR�GH�OD�SURGXFFLyQ�
3RU�RWUD�SDUWH��XQ�SODQWHDPLHQWR�GH�HVWH� WLSR�SLHUGH� WRGD�VX�FRQVLVWHQFLD�FXDQGR�VHFRQRFH� DGHPiV� TXH� OD� GHPDQGD� HQHUJpWLFD� UHJLRQDO�� FRQGLFLRQDGD� SRU� ODXOWUDSHULILFLGDG� \� VREUHRULHQWDGD� DO� FRQVXPR� GH� GHULYDGRV� GHO� SHWUyOHR�� WLHQGH� D� VHULQHOiVWLFD�D�OD�WULEXWDFLyQ�TXH�VRSRUWD�SRU�XQD�VHULH�GH�PRWLYRV�
� /RV� HTXLSRV� \� ODV� HVWUXFWXUDV� GH� ODV� HPSUHVDV� QR� YDQ� D� SURGXFLU�PiV� ELHQHV� \VHUYLFLRV�VL�VH�UHGXFH�OD�ILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�TXH�XWLOL]DQ�HQ�XQD�UHJLyQTXH�� FRPR� &DQDULDV�� SRU� VX� OHMDQtD�� FDUDFWHUL]DFLyQ� JHRJUiILFD� \� EDMD� UHODFLyQFRPHUFLDO�FRQ�VX�HQWRUQR�JHRSROtWLFR��WLHQH�FRQGLFLRQDGD�OD�SRVLELOLGDG�GH�DOFDQ]DUHFRQRPtDV�GH�HVFDOD�\�OLPLWDGD�OD�FDSDFLGDG�GH�GLVWULEXLU�ORV�H[FHGHQWHV�
� 7DPSRFR� WLHQH� VRSRUWH� TXH� VH� DUJXPHQWH� OD� DXVHQFLD� GH� XQD� UHEDMD� GH� ODILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�HQ�XQ�SUHYLVLEOH�LQFUHPHQWR�GHO�FRQVXPR�SULYDGR�GHORV�PLVPRV��SRU�XQD�SDUWH��HO�FDUiFWHU�LQVXODU�GHO�$UFKLSLpODJR�KDFH�LPSUREDEOH�XQHVFDORIULDQWH�DXPHQWR�HQ�OD�GLVWDQFLD�PHGLD�UHFRUULGD�SRU�DXWRPyYLO�\��SRU�RWUD��ODWDVD�GH�PRWRUL]DFLyQ�PHGLD�\D�HV�VXILFLHQWHPHQWH�HOHYDGD��SRU�OD�GLVSHUVLyQ�GH�ORVDVHQWDPLHQWRV� \� ODV� QHFHVLGDGHV� REMHWLYDV� GH� PRYLOLGDG�� FRPR� SDUD� TXH� VHSURGX]FD�XQD�LPSRUWDQWH�YDULDFLyQ�DO�DO]D�FRPR�FRQVHFXHQFLD�GH�XQD�GLVPLQXFLyQHQ�HO�SUHFLR�GH�ODV�JDVROLQDV�
� $GHPiV�� HO� ,PSXHVWR� (VSHFLDO� VREUH� &RPEXVWLEOHV� \� 'HULYDGRV� GHO� 3HWUyOHR� HQ&DQDULDV� GHEHUtD� PDQWHQHU� XQ� GLIHUHQFLDO� ILVFDO� UHVSHFWR� GH� VX� DFWXDO� QLYHOLPSRVLWLYR�� VL� QR� VH�KXELHUD� SURGXFLGR�XQ� LQFUHPHQWR�GH� WLSRV� HQ� OD� FXDQWtD� GHOUHFDUJR� GHVDSDUHFLGR� HO� �� GH� HQHUR� GH� ���� TXH�� FDEH� UHFRUGDU�� VH� KDEtDHVWDEOHFLGR�HQ�ORV�SULPHURV�DxRV�GH�DSOLFDFLyQ�GHO�WULEXWR�FRQ�FDUiFWHU�H[FHSFLRQDO\�WUDQVLWRULR�SDUD�OD�ILQDQFLDFLyQ�GH�OD�KRPRORJDFLyQ�UHWULEXWLYD�GH�ORV�IXQFLRQDULRVGRFHQWHV�QR�XQLYHUVLWDULRV��HO�WUDQVSRUWH�S~EOLFR��HWF�
$�SHVDU�GH�HOOR��OD�RSFLyQ�GH�UHGXFLU� OD�ILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�IXH�GHVFDUWDGD�FXDQGR��FRPR�VH�KD�YLVWR�D�OR�ODUJR�GH�HVWH�LQIRUPH��HO�LPSDFWR�GH�OD�FULVLV�HQHUJpWLFDHUD�\�HV�PXFKR�PiV�LQWHQVR�HQ�HO�$UFKLSLpODJR�SRU�XQD�VHULH�GH�IDFWRUHV�REMHWLYRV�
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7ULEXWRV�5�(�)�
$ERUGDQGR�OD�HYROXFLyQ�UHFDXGDGRUD�GH�ORV�WULEXWRV�5()��XQ�SULPHU�GDWR�GHVWDFDEOH�HVTXH�GXUDQWH�HO�SDVDGR�DxR�LQJUHVDURQ�XQ�WRWDO�GH���������PLOORQHV�GH�SHVHWDV��OR�TXHVXSXVR� XQD� YDULDFLyQ� LQWHUDQXDO� GHO� ������\� XQD� SDUWLFLSDFLyQ� GHO� ������� VREUH� ODUHFDXGDFLyQ� WRWDO� OtTXLGD�� OR� TXH� HVWi� GLUHFWDPHQWH� UHODFLRQDGR� FRQ� OD� HYROXFLyQ� TXHUHJLVWUD� HO� ,PSXHVWR�*HQHUDO� ,QGLUHFWR� GH�&DQDULDV� \�� HQ�PHQRU�PHGLGD�� FRQ� OD� TXHDUURMD�HO�,PSXHVWR�GH�0DWULFXODFLyQ�
6LQ�HPEDUJR��OD�WDVD�GH�YDULDFLyQ�TXH�VH�FDOFXOD�SXHGH�FRQGXFLU�D�XQD�LQWHUSUHWDFLyQHTXLYRFDGD�VL�QR�VH�FRQWHPSOD�TXH�VX�HYROXFLyQ�HVWi�FRQGLFLRQDGD�SRU�HO�GHVFHQVR�GHO$3,0��TXH�HVWi�VRPHWLGR�D�XQ�SURFHVR�SURJUHVLYR�\�JUDGXDO�GH�GHVFUHVWH�� OR�TXH�VHPDQLILHVWD�HQ�ORV�UHVXOWDGRV�REWHQLGRV�
'H�HVWD�IRUPD��VL�VH�GHVFXHQWD�OD�LQFLGHQFLD�TXH�WXYR�HO�HIHFWR�PHQFLRQDGR��VH�REWLHQHXQD�WDVD�GH�FUHFLPLHQWR�SDUD� ORV� WULEXWRV�5()����������TXH�VXSHUD�HQ�HO�GREOH�D� ODTXH�VH�FDOFXOD�VL�VH�LQWHJUDQ�ODV�FLIUDV�GHO�$UELWULR�D�OD�3URGXFFLyQ�\�OD�,PSRUWDFLyQ�HQ&DQDULDV�
3RU� RWUD� SDUWH�� FDEH� UHFRUGDU� DKRUD� TXH� D� SDUWLU� GH� ����� VH� KD� SURGXFLGR� XQLQFUHPHQWR� HQ� HO� WLSR� JHQHUDO� GHO� ,PSXHVWR� *HQHUDO� ,QGLUHFWR� GH� &DQDULDV� \� VH� KDFUHDGR�XQ�WLSR�HVSHFLDO�DSOLFDEOH�D�ORV�YHKtFXORV�GH�SURSXOVLyQ�PHFiQLFD��DXWRPyYLOHV�PRWRFLFOHWDV��HPEDUFDFLRQHV�\�DHURQDYHV��HWF���
&RPR� FRQVHFXHQFLD� GH� HOOR�� D� SDUWLU� GH� RFWXEUH� GH� ����� VH� SURGXMHURQ� VXFHVLYRVDXPHQWRV� HQ� OD� WDVD� GH� YDULDFLyQ�PHQVXDO� GH� ODV�PDWULFXODFLRQHV� GH� YHKtFXORV�� TXHVXSHUDEDQ� HQ� LQWHQVLGDG� D� ORV� TXH� VH� KDEtDQ� SURGXFLGR� GXUDQWH� HVDV� IHFKDV� HQHMHUFLFLRV� DQWHULRUHV�� HQ� OR� TXH� HUD� OD� H[SUHVLyQ� GH� XQD� LPSRUWDQWH� GLVWRUVLyQ� HQ� HOFRPSRUWDPLHQWR�GH�ORV�DJHQWHV�HFRQyPLFRV�
(VWD� GLVWRUVLyQ� QR� KD� VXUWLGR� HIHFWR� HQ� ODV� FLIUDV� GH� UHFDXGDFLyQ� GH� ,*,&� TXH� VHSUHVHQWDQ�D�OR�ODUJR�GH�HVWH�LQIRUPH��HQ�WDQWR�TXH��FRPR�VH�KD�FRPHQWDGR�D�OR�ODUJRGH�HVWH�HStJUDIH�� ODV�FLIUDV�GH�UHFDXGDFLyQ�GH�HVWH� LPSXHVWR�QR�VH�FRUUHVSRQGHQ�FRQORV� LQJUHVRV� GHO� DxR� QDWXUDO�� SRU� H[FOXLU�� FRQ� FDUiFWHU� JHQHUDO�� OD� FXDQWtD� TXHFRUUHVSRQGH�FRQ�VX�HYROXFLyQ�GXUDQWH�HO�WUDQVFXUVR�GHO�~OWLPR�WULPHVWUH�GHO�DxR������
&RPR� FRQVHFXHQFLD� GH� OR� DQWHULRU�� GXUDQWH� HO� WUDQVFXUVR� GHO� SDVDGR� DxR� ����� ORVLQJUHVRV� HQ� FRQFHSWR�GH� ,*,&� UHJLVWUDQ� HO�PHQRU� FUHFLPLHQWR�GHVGH� HO� FRPLHQ]R�GHOSHUtRGR�DQDOL]DGR��OR�TXH�HQFXHQWUD�VX�H[SOLFDFLyQ�HQ�OD�UDOHQWL]DFLyQ�GH�ORV�QLYHOHV�GHDFWLYLGDG� HFRQyPLFD� \� HQ� TXH� QR� VH� SURGXMHUD� QLQJXQD� PRGLILFDFLyQ� GH� FDUiFWHUVXVWDQWLYR�GXUDQWH������HQ� OR�TXH�DO�PHQFLRQDGR�WULEXWR�VH�UHILHUH��FRPR�HPSLH]D�DVHU� PiV� KDELWXDO� TXH� OR� DFRQVHMDEOH� FDGD� YH]� TXH� VH� HODERUDQ� ORV� 3UHVXSXHVWRV*HQHUDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�
8Q� IDFWRU� DGLFLRQDO� TXH� KD� FRQGLFLRQDGR�� VLQ� GXGD�� HVD� FLHUWD� UDOHQWL]DFLyQ� HQ� ODUHFDXGDFLyQ� GH� ,*,&� HV� HO� FRPSRQHQWH� GH� FDUiFWHU� DGPLQLVWUDWLYR� TXH� VH� KDFRPHQWDGR�� VHJ~Q�HO� FXDO� ODV� FLIUDV�H[FOX\HQ�� FRQ�FDUiFWHU� JHQHUDO�� ORV� LQJUHVRV� TXH
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FRUUHVSRQGHQ� FRQ� OD� HYROXFLyQ� TXH� VH� SURGXFH� GXUDQWH� HO� WUDQVFXUVR� GHO� ~OWLPRWULPHVWUH�GHO�DxR������
$�SHVDU�GH�HOOR��GHVGH�HO�FRPLHQ]R�GHO�SHUtRGR�DQDOL]DGR�VH�UHJLVWUD�XQ�LQFUHPHQWR�GH������� PLOORQHV� GH� SHVHWDV� HQ� OD� UHFDXGDFLyQ� GHO� ,PSXHVWR� *HQHUDO� ,QGLUHFWR� GH&DQDULDV��TXH�VH�WUDGXFH�HQ�XQ�DXPHQWR�GHO��������HQ�WpUPLQRV�UHODWLYRV�
&RQVLGHUDQGR� OD� HYROXFLyQ� UHFDXGDGRUD� GHO� ,*,&� GHVGH� HO� HMHUFLFLR� ������ GHEHPHQFLRQDUVH� TXH� VH� REVHUYD� XQ� FUHFLPLHQWR� VRVWHQLGR�� D� H[FHSFLyQ� GHOFRPSRUWDPLHQWR� TXH� VH� UHFRJH� GXUDQWH� ORV� DxRV� ������ ����� \� ������ TXH� GHEHFDOLILFDUVH�GH�DFXVDGR�SRU�OD�PDJQLWXG�GH�ODV�WDVDV�GH�LQFUHPHQWR��OR�TXH�HYLGHQFLD�HOHOHYDGR�SRWHQFLDO� UHFDXGDGRU�GH� HVWH� WULEXWR� �VH�KDQ� LQJUHVDGR�XQ� WRWDO� GH� �������PLOORQHV�GH�SHVHWDV�GHVGH�VX�HQWUDGD�HQ�YLJRU��
6LQ� HPEDUJR�� OD� GLVWRUVLyQ� TXH� VH� PHQFLRQDED� DQWHULRUPHQWH� HV� SHUIHFWDPHQWHDSUHFLDEOH� HQ� HO� YROXPHQ� GH� UHFDXGDFLyQ� GHO� ,PSXHVWR� VREUH� OD� 0DWULFXODFLyQ�� TXHUHJLVWUD� HO� PD\RU� LQFUHPHQWR� GHO� SHULRGR� DQDOL]DGR� ���������� OR� TXH� VLUYH� SDUDREWHQHU� XQD� DSUR[LPDFLyQ� D� ODV� FRQVHFXHQFLDV� TXH� WXYR� HO� DQXQFLR� GH� XQD� PHGLGDILVFDO�HVSHFLDOPHQWH�FULWLFDEOH�SRU�ORV�PRWLYRV�VLJXLHQWHV�
� (O� ,PSXHVWR� *HQHUDO� ,QGLUHFWR� GH� &DQDULDV� HV� OD� ILJXUD� WULEXWDULD� GH� FDUiFWHULQGLUHFWR� GH� VXSHULRU� FDSDFLGDG� UHFDXGDGRUD� HQ� HO� $UFKLSLpODJR�� \� GHVGH� VXLQVWDXUDFLyQ� KD� WHQLGR� XQ� GHVDUUROOR� HVSHFWDFXODU� \� PRVWUDGR� XQD� HOHYDFLyQFRQVWDQWH�HQ�WpUPLQRV�GH�SDUWLFLSDFLyQ� UHODWLYD�GHQWUR�GH� OD�HVWUXFWXUD� LPSRVLWLYDFDQDULD�
� 'H� WRGRV�HV� FRQRFLGR�TXH� OD�EDVH�GHO� UpJLPHQ�HFRQyPLFR�\� ILVFDO�KLVWyULFR�GH� OD&RPXQLGDG�$XWyQRPD�GH�&DQDULDV� UHVLGH� HQ� OD� REWHQFLyQ�GH�XQ�GLIHUHQFLDO� ILVFDOFRQ� HO� UHVWR� GHO� WHUULWRULR� QDFLRQDO�� TXH� HQ� ORV� ~OWLPRV� DxRV� KD� VXIULGR� GLYHUVDVPLQRUDFLRQHV��WDQWR�D�WUDYpV�GH�ORV�LQFUHPHQWRV�GHULYDGRV�GH�OD�PRGLILFDFLyQ�GH�ORVWLSRV�WULEXWDULRV�GHO�,*,&�FRPR�SRU�PHGLR�GH�ODV�PHGLGDV�DGXDQHUDV�UHJXODGDV�SDUDDOFDQ]DU�OD�SOHQD�LQWHJUDFLyQ�GHO�$UFKLSLpODJR�HQ�ODV�SROtWLFDV�FRPXQHV�GH�OD�8QLyQ(XURSHD�
� 3RU� WDQWR�� XQD�QXHYD� HOHYDFLyQ� GH� OD� LPSRVLFLyQ� ILVFDO� LQGLUHFWD� KD� SURGXFLGR� GHIRUPD� LUUHPHGLDEOH� XQD� SpUGLGD� GH� FRPSHWLWLYLGDG� GH� OD� SURGXFFLyQ� ORFDO�� TXHREOLJDUi�D�ODV�HPSUHVDV�D�UHVSRQGHU�GHVGH�OD�SURGXFWLYLGDG�SDUD�HYLWDU�SpUGLGDV�GHPHUFDGR�� VLQ�HPEDUJR��XQD�HFRQRPtD� FRPR� OD� FDQDULD�� LQWHQVLYD�HQ�HO�XVR�GH� ODPDQR�GH�REUD��HQFRQWUDUi�VHULDV�GLILFXOWDGHV�SDUD� ORJUDUOR��DQWH� OD�FRQFDWHQDFLyQGH�HVWD�FLUFXQVWDQFLD��GH�ODV�OLPLWDFLRQHV�LPSOtFLWDV�GHO�$UFKLSLpODJR��DVt�FRPR�GH�ODH[FHVLYD�ULJLGH]�GH�ORV�FRVWHV�ODERUDOHV�
� (Q�FRQFUHWR��HQ�OR�TXH�DO�QHJRFLR�WXUtVWLFR�VH�UHILHUH��XQD�HOHYDFLyQ�GH�OD�ILVFDOLGDGLQGLUHFWD� FRQOOHYDUi� FRQVHFXHQFLDV� HVSHFLDOPHQWH� GDxLQDV� SDUD� XQ� PHUFDGRDOWDPHQWH� FRPSHWLWLYR� FRPR� HQ� HO� TXH� VH� GHVHQYXHOYH�� � $GHPiV�� GHEHFRQVLGHUDUVH� TXH� HQ� HO� PRPHQWR� HQ� TXH� VH� DFWLYy� OD� PHGLGD� ORV� RSHUDGRUHVWXUtVWLFRV�WHQtDQ�FRQWUDWRV�FHUUDGRV�HQ�ORV�TXH�VHUi�GLItFLO� UHSHUFXWLU�HO� LQFUHPHQWRGH� ORV� WLSRV� LPSRVLWLYRV�� OR� TXH� DJUDYDUi� VX� VLWXDFLyQ� HQ� WpUPLQRV� GH� FDSDFLGDG
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FRPSHWLWLYD�� VL� VH� FRQVLGHUD� MXQWR� D� OD� PLQRUDFLyQ� TXH� VH� KD� SURGXFLGR� HQ� ORVLQJUHVRV�WXUtVWLFRV�\�D�OD�LQFLGHQFLD�TXH�WLHQH�OD�UDOHQWL]DFLyQ�GH�OD�GHPDQGD�
� (Q� HO� FDVR� GHO� VHFWRU� GHO� DXWRPyYLO�� pVWH� VH� KD� YLVWR� DIHFWDGR� SRU� XQ� DXPHQWRLPSRVLWLYR�TXH�IXH�GH�HVSHFLDO�VLJQLILFDFLyQ�SDUD�ORV�YHKtFXORV�GH�JDPD�EDMD��OR�TXHLQFLGH�HVSHFLDOPHQWH�HQ� ORV�FRQVXPLGRUHV�GH�XQ�QLYHO�GH�UHQWD� LQIHULRU��JUDYDQGRDGHPiV�OD�UHQRYDFLyQ�GHO�SDUTXH�PyYLO�GHO�$UFKLSLpODJR�\�HOLPLQDQGR��HQ�SDUWH��HOGLIHUHQFLDO� ILVFDO� SDUD� ORV� VHJPHQWRV� TXH� JHQHUDQ� XQ�PD\RU� YROXPHQ� GH� YHQWDV�$GHPiV��VH�KD�GH�VHU�FRQVFLHQWH�GH�OD�VHQVLELOLGDG�TXH�WLHQH�HO�VHFWRU�SDUD�FRQ�ODHYROXFLyQ�GH�OD�GHPDQGD��FRQ�OR�TXH�OD�UDOHQWL]DFLyQ�GHO�FRQVXPR�SULYDGR�TXH�VHREVHUYD� VH� YH� DJUDYDGD� GHVGH� HVWD� QXHYD� SHUVSHFWLYD�� DIHFWDQGR� HO� YROXPHQ� GHYHQWDV�GH� ORV�RSHUDGRUHV�H� LQFLGLHQGR�HQ�VX�FDSDFLGDG�GH�JHQHUDFLyQ�GH� UHQWD�\HPSOHR�
� 3RU�RWUD�SDUWH��HV�GH�WRGR�SXQWR�LPSURFHGHQWH�DFWLYDU�HO�LQFUHPHQWR�LPSRVLWLYR�HQXQ� PRPHQWR� HQ� TXH� HO� FRPSRUWDPLHQWR� GH� ORV� FRPEXVWLEOHV� KD� WHUPLQDGR� SRUDIHFWDU�D�OD�TXH�VH�GHQRPLQD�LQIODFLyQ�VXE\DFHQWH�� OR�TXH�FRQGXFH�D�OD�UHGXFFLyQGHO�PDUJHQ�GH�PDQLREUD�SDUD�DYDQ]DU�HQ�WpUPLQRV�GH�FDSDFLGDG�FRPSHWLWLYD�
� +DEHU� DFWLYDGR� XQ� LQFUHPHQWR� GH� ORV� WLSRV� WULEXWDULRV� GHO� ,*,&� HQ� HVWH� HQWRUQR�FRQOOHYDUi� LQHTXtYRFDPHQWH�XQD�QXHYD� H� LQWHQVD� HOHYDFLyQ� HQ� OD� WRWDOLGDG�GH� ORVFRPSRQHQWHV� GHO� ,3&�� FRPR� KHPRV� WHQLGR� OD� RFDVLyQ� GH� FRPSUREDU� GXUDQWH� HOWUDQVFXUVR�GH�ORV�SULPHURV�PHVHV�GH������
� 6LQ� HPEDUJR�� OD� $GPLQLVWUDFLyQ� UHVSRQGH� D� HVWtPXORV� GH� FDUiFWHU� FR\XQWXUDODFWLYDQGR� XQD� PHGLGD� FX\RV� HIHFWRV� LQFLGHQ� GHVGH� XQD� SHUVSHFWLYD� HVWUXFWXUDOVREUH� OD� HFRQRPtD�� HQ� OXJDU� GH� UHJXODU� DFWXDFLRQHV� GH� FDUiFWHU� OLEHUDOL]DGRU� \H[SDQVLYR�� FRPR� FULWHULR� EiVLFR� SDUD� DOFDQ]DU� OD� HVWDELOLGDG� HFRQyPLFD� \� HOFUHFLPLHQWR�VRVWHQLGR�
� 'HVGH� XQD� SHUVSHFWLYD� KLVWyULFD�� XQD� PHGLGD� GH� SROtWLFD� ILVFDO� GH� FDUiFWHUFRQWUDFWLYR�FRPR�OD�TXH�VH�SODQWHD��SRU�DFWXDU�VREUH�OD�LPSRVLFLyQ�LQGLUHFWD��JUDYDHO�FRQVXPR��UHGXFH�ODV�SRVLELOLGDGHV�SDUD�HO�DKRUUR�\�GHVLQFHQWLYD�OD�LQYHUVLyQ�
� (O� LPSDFWR�TXH�SURSLFLD�HQ� WpUPLQRV�GH� LQFUHPHQWR�GH� ORV� FRVWHV� LQWHUQRV�GH� ORVSURFHVRV�SURGXFWLYRV��GHWHUPLQD�HO�HQFDUHFLPLHQWR�GH�ORV�ELHQHV�\�VHUYLFLRV�VXMHWRVD� JUDYDPHQ�� DVSHFWR� TXH� VH� HVWi� YLHQGR� DJUDYDGR� SRU� OD� GLVPLQXFLyQ� GH� ODGHPDQGD� TXH� GHULYD� GH� OD� SpUGLGD� GH� SRGHU� DGTXLVLWLYR�� DIHFWDQGR� DO� FRVWHPDUJLQDO�GH�OD�SURGXFFLyQ�\�HQFDUHFLpQGROD�GHVGH�HVWD�GREOH�YHUWLHQWH�
� 6REUH� OD� EDVH� GHO� SODQWHDPLHQWR� DQWHULRU� \� GHVGH� HO� SXQWR� GH� YLVWD� GH� HVWDRUJDQL]DFLyQ� HPSUHVDULDO�� VH� KDUi� LQH[FXVDEOH� UHTXHULU� D� ORV� DJHQWHV� HFRQyPLFRVTXH� HYLWHQ� DVXPLU� OD� UHVSRQVDELOLGDG� GH� HVWD� PHGLGD� GHVGH� OD� YHUWLHQWH� GH� ODVUHQWDV�QRPLQDOHV�GHO� WUDEDMR��HQ� OD�PHGLGD�TXH�YDQ�D�YHU� UHGXFLGD� VX� FDSDFLGDGFRPSHWLWLYD� H� LQH[RUDEOHPHQWH� VX� YROXPHQ� GH� SURGXFFLyQ� GH� ELHQHV� \� VHUYLFLRV�FRQ� OR� TXH� GH� YHUVH� DIHFWDGRV� GHVGH� HVWD� WHUFHUD� SHUVSHFWLYD� DFDEDUiQFRPSURPHWLHQGR�VXV�SRVLELOLGDGHV�GH�GHVDUUROOR�
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� 3RU�RWUD�SDUWH��XQ�LQFUHPHQWR�HQ�HO�QLYHO�JHQHUDO�GH�SUHFLRV�\�VXV�HIHFWRV�VREUH�HOQLYHO� GH� GHPDQGD�� GDUiQ� OXJDU� D� XQ� HVFHQDULR� HQ� HO� TXH� GHMHQ� GH� FXPSOLUVH� ODVSUHYLVLRQHV�SUHVXSXHVWDULDV�GHO�*RELHUQR�UHJLRQDO�DQWH�XQD�UDOHQWL]DFLyQ�WDQWR�GHOFRQVXPR� FRPR� GH� OD� LQYHUVLyQ�� OR� TXH� JHQHUDUi� XQ� GREOH� HIHFWR� QHJDWLYR� HQWpUPLQRV�GH�HVWDELOLGDG�HFRQyPLFD�\�HTXLOLEULR�SUHVXSXHVWDULR�
� (Q�HVWH�VHQWLGR��FDEH�PHQFLRQDU�TXH� OD�GHFLVLyQ�DGRSWDGD�EDUDMDED�XQ�HVFHQDULRHQ�HO�TXH�VH�PDQWHQtD�HO�QLYHO�GH�GHPDQGD�\��SRU�SURGXFLUVH�XQ�LQFUHPHQWR�GH�ORVWLSRV� LPSRVLWLYRV�� VH� REWHQtDQ� XQRV� PD\RUHV� LQJUHVRV� GH� FDUiFWHU� WULEXWDULR�SODQWHDPLHQWR� FRQ� HO� TXH� VH� HVWi� REYLDQGR� OD� UDOHQWL]DFLyQ� TXH� \D� VH� HVWiSURGXFLHQGR�HQ�ODV�WDVDV�GH�FUHFLPLHQWR�GH�OD�GHPDQGD�LQWHUQD�UHJLRQDO��H�LQFOXVROD�TXH�VH�SURGXFLUi�SRU�JUDYDU�GH�IRUPD�DGLFLRQDO�GHWHUPLQDGRV�ELHQHV�\�VHUYLFLRVFX\R�GHVDUUROOR�VH�SURGXFH�DO�DEULJR�GHO�GLQDPLVPR�GHO�FRQVXPR�\�OD�LQYHUVLyQ�
� (V�SRU�HOOR��TXH�IXH�HVSHFLDOPHQWH�JUDYH�TXH�GHVGH�OD�$GPLQLVWUDFLyQ�VH�REYLDUD�ODUHDOL]DFLyQ� GH� XQD� HVWLPDFLyQ� ILDEOH� GH� OD� YDULDFLyQ� TXH� HO� LQFUHPHQWR� GHO� ,*,&WHQGUi�VREUH�OD�HFRQRPtD��FXDQWLILFDQGR�HO�LQFUHPHQWR�GH�SUHFLRV�TXH�VH�SURGXFLUi�OD�SpUGLGD�GH�SRGHU�DGTXLVLWLYR��HO�HQIULDPLHQWR�HFRQyPLFR�\�VXV�HIHFWRV�VREUH� ODGHPDQGD�LQWHUQD�\�HO�QLYHO�GH�SURGXFFLyQ�\�HPSOHR�
� $QDOL]DQGR� ORV�SUHFHGHQWHV�FRQ�TXH�VH�FXHQWD��TXHGD�HPStULFDPHQWH�GHPRVWUDGDOD�LQFLGHQFLD�GHO�LQFUHPHQWR�GH�OD�WULEXWDFLyQ�LQGLUHFWD�VREUH�HO�,QGLFH�GH�3UHFLRV�GH&RQVXPR�
� 6LQ�HPEDUJR��FLUFXQVFULELU�HO� LPSDFWR�HQ� ORV�SUHFLRV�D� ODV�GpFLPDV�GH� LQFUHPHQWRTXH�VH�SURGX]FDQ�HQ�HO� tQGLFH�JHQHUDO�GH�SUHFLRV�GH� OD�&RPXQLGDG�$XWyQRPD�GH&DQDULDV�UHVSHFWR�GHO�DxR�DQWHULRU��SXHGH� UHVXOWDU�XQ�SODQWHDPLHQWR� OLPLWDGR�FRQXQD�HOHYDGD�FDUJD�GHPDJyJLFD�
� 3RU�HO�FRQWUDULR��DOFDQ]DU�XQD�DSUR[LPDFLyQ�VLJQLILFDWLYD�D�ODV�FLUFXQVWDQFLDV�TXH�VHSURGXMHURQ�REOLJD�D�EDUDMDU�RWUD�VHULH�GH�SDUiPHWURV��FRPR�HO�PDQWHQLPLHQWR�GHOGLIHUHQFLDO�GH�SUHFLRV�FRQ�HO�HQWRUQR�UHVSHFWR�GHO�FXDO�VH�GHVDUUROOHQ�ODV�UHODFLRQHVFRPHUFLDOHV��OD�LQFLGHQFLD�GH�IDFWRUHV�GH�FDUiFWHU�H[yJHQR�TXH�KDQ�SRGLGR�DIHFWDUD�OD�HYROXFLyQ�GH�ORV�SUHFLRV�\�VX�SHUVLVWHQFLD��R�OD�QHFHVLGDG�GH�FRQWDU�FRQ�XQDVHVWLPDFLRQHV�VREUH�RWURV�FRPSRQHQWHV�GHO� FXDGUR�PDFURHFRQyPLFR�TXH� VH�YHUiQDIHFWDGRV�SRU�OD�PHGLGD�
� $VXPLU� XQRV� LQFUHPHQWRV� LPSRVLWLYRV� TXH� VXSHUHQ� OD� FDSDFLGDG� TXH� WLHQH� ODHVWUXFWXUD�HFRQyPLFD�SDUD�VDOYDJXDUGDU�VX�SURFHVR�GH�GHVDUUROOR�±TXL]iV�SRU�TXHVH� DGRSWHQ� GHFLVLRQHV� H[FHVLYDPHQWH� SUHFLSLWDGDV� R� HVFDVDPHQWH� VXMHWDV� D� ODQHFHVDULD� SODQLILFDFLyQ� GH� FXDOTXLHU� PRGHOR� GH� FUHFLPLHQWR�� HVWi� KLSRWHFDQGR� HOIXWXUR�\�HVWUDQJXOD�HO�SRWHQFLDO�FRQ�HO�TXH��D�GtD�GH�KR\��SDUHFH�TXH�FRQWDPRV�
� (Q�OR�TXH�VH�UHILHUH�D�ORV�SODQWHDPLHQWRV�TXH�MXVWLILFDQ�OD�QHFHVLGDG�GH�LQFUHPHQWDUORV�WLSRV�LPSRVLWLYRV�GHO�,*,&�SRU�WHQHU�TXH�FRPSHQVDU�D�&DELOGRV�\�$\XQWDPLHQWRVSRU� OD� SpUGLGD� GH� UHFDXGDFLyQ� D� TXH� VH� KDQ� YLVWR� VRPHWLGRV� SRU� HO� SURFHVR� GHGHVFUHVWH�GHO�$3,0��GHEH�PHQFLRQDUVH�TXH�HOXGHQ� OD� UHDOLGDG�TXH�GHPXHVWUD� XQDQiOLVLV�GH�ODV�FLIUDV�GH�UHFDXGDFLyQ�
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� 3RU�~OWLPR��QR�SDUHFH�FRKHUHQWH�TXH�DGRSWH�FRPR�YDULDEOH�GH�SROtWLFD�HFRQyPLFD�ODQHFHVLGDG� GH� FRPSHQVDU� GpILFLWV� SUHVXSXHVWDULRV� TXH� VXUJHQ� HQ� GHWHUPLQDGDViUHDV� GH� DFWXDFLyQ� JXEHUQDPHQWDO�� \� TXH� VH� UHVSRQGD� DQWH� HOOR� LQVWUXPHQWDQGRXQD�PHGLGD�TXH�DWHQWD�FRQWUD� ORV�FULWHULRV�EiVLFRV�GH�PRGHUDFLyQ�GH�SUHFLRV�TXHVH�KDQ�HVWDEOHFLGR�FRPR�SLHGUD�DQJXODU�GHO�GHVDUUROOR�HFRQyPLFR�VRVWHQLGR�HQ� OD8QLyQ�(XURSHD�
� 'HVGH�QXHVWUR�SXQWR�GH�YLVWD��OD�HFRQRPtD�FDQDULD�WLHQH�XQRV�IXQGDPHQWRV�VyOLGRVSDUD�FRQVROLGDU�OD�HWDSD�GH�GHVDUUROOR�SURGXFWLYR�TXH�DWUDYLHVD��VLHPSUH�\�FXDQGRGHMHQ� GH� SURGXFLUVH� LQWHUYHQFLRQHV� DMHQDV� D� OD� HFRQRPtD� GH� PHUFDGR� TXH�� VLQGXGD�� WHUPLQDQ� SRU� ODVWUDU� HO� FUHFLPLHQWR� \� FRQ� HOOR� OD� FDSDFLGDG� GH� GHVDUUROORSURGXFWLYR�\�ODV�SRVLELOLGDGHV�GH�FUHDFLyQ�GH�HPSOHR�
(Q� OR�TXH�VH�UHILHUH�DO�QLYHO� UHFDXGDGRU�GHO�$3,0��VH�SXHGH�REVHUYDU�XQD�SURJUHVLYDGLVPLQXFLyQ�FRQ�HO�WUDQVFXUVR�GH�ORV�HMHUFLFLRV�ILVFDOHV��OR�TXH�HVWi�UHODFLRQDGR�FRQ�ODVHULH� GH� GHVFUHVWHV� TXH� LQWURGXMR� OD� 'HFLVLyQ� TXH� DGRSWy� OD� &RPLVLyQ� (XURSHD� DOUHVSHFWR�D�ILQDOHV�GHO�DxR������
(Q� HVWH� VHQWLGR�� FDEH� KDFHU� DOXVLyQ� D� TXH� OD� FUHDFLyQ� GH� OD� ILJXUD� WULEXWDULDPHQFLRQDGD��HQ������� WHQtD�FRPR� ILQ� IDFLOLWDU� OD� LQWHJUDFLyQ�GH�&DQDULDV�HQ� OD�8QLyQ(XURSHD�\�GDU�IRUPD�D�ODV�PHGLGDV�GH�FDUiFWHU�ILVFDO�TXH�GHWHUPLQDEDQ�OD�HVSHFLILFLGDGGHO�UpJLPHQ�WULEXWDULR�DSOLFDEOH�HQ�HO�$UFKLSLpODJR�FRQ�FDUiFWHU�KLVWyULFR�6H�PDQWHQtD��HQ�GHILQLWLYD��HVWH�LPSXHVWR�FRPR�FRQWLQXDFLyQ�D�OD�ILJXUD�GH�ORV�$UELWULRV,QVXODUHV� \� VH� FRQILJXUDED� FRPR� LQVWUXPHQWR�GH�GHVDUUROOR� HFRQyPLFR� SDUD� VHFWRUHVSURGXFWLYRV�ORFDOHV�TXH�VH�FRQVLGHUDQ�GpELOHV�HVWUXFWXUDOPHQWH��DGHPiV�GH�IXHQWH�GHLQJUHVRV� GH� ODV� &RUSRUDFLRQHV� /RFDOHV��� D� WUDYpV� GH� OD� LPSRVLFLyQ� WULEXWDULD� DGHWHUPLQDGDV�LPSRUWDFLRQHV�TXH�FROLVLRQDEDQ�FRQ�OD�SURGXFFLyQ�ORFDO�
/D� WUDQVLWRULHGDG� HQ� VX� DSOLFDFLyQ� ±HVWDEOHFLGD� HQ� ODV� QRUPDV� TXH� GHILQHQ� ODLQWHJUDFLyQ�GH�&DQDULDV�HQ�OD�8(��VH�H[SOLFDED��IXQGDPHQWDOPHQWH��FRPR�PHGLGD�TXHGHEtD� FRQWHPSODUVH� HQ� WDQWR� TXH� ORV� VHFWRUHV� GpELOHV� VH� LEDQ� DGDSWDQGR� D� ODVFRQGLFLRQHV�GHO�PHUFDGR�LQWHULRU��WDPELpQ�H[SOLFDED�VX�WUDQVLWRULHGDG��OD�QHFHVLGDG�GHOFRQVROLGDU� HO� ,*,&�� TXH� VXVWLWXLUtD� D� HVWH� $UELWULR� FRPR� IXHQWH� GH� LQJUHVRV� GH� ODV&RUSRUDFLRQHV�/RFDOHV��
3DUD�VX�GHILQLWLYR�GHVFUHVWH�VH�KDEtD�HVWDEOHFLGR�XQ�SHUtRGR�WUDQVLWRULR�TXH�QR�KDEUtDGH� VREUHSDVDU� HO� ��� GH� GLFLHPEUH� GHO� DxR� ������ GH� PDQHUD� TXH� VX� HOLPLQDFLyQFRLQFLGLHVH� HQ� HO� WLHPSR� FRQ� OD� SOHQD� DSOLFDFLyQ� HQ� &DQDULDV� GH� OD� SROtWLFD� DGXDQHUDFRP~Q�
6LQ�HPEDUJR�� OD�DSUREDFLyQ�GHO�DUWtFXOR�������GHO�7&(�VXSXVR�XQ�FDPELR�GH�HQRUPHWUDVFHQGHQFLD�HQ�HO�WUDWDPLHQWR�GH�ODV�GHQRPLQDGDV�5HJLRQHV�8OWUDSHULIpULFDV��55�88��FRQVDJUDQGR� HO� GHUHFKR� D� UHFLELU� XQ� WUDWDPLHQWR� SDUWLFXODU� FRQ� UHVSHFWR� DO� UHVWR� GHUHJLRQHV�HXURSHDV�\�FRQVWLWX\pQGRVH�FRPR�OD�EDVH�MXUtGLFD�VREUH�OD�TXH�GHVDUUROODU�ORVDFWRV�OHJLVODWLYRV�YLQFXODGRV�FRQ�HO�UpJLPHQ�DSOLFDEOH�D�ODV�PLVPDV��TXH�GHEHUiQ�WHQHU
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VLHPSUH� HQ� FXHQWD� ODV� QDWXUDOH]D� HVWUXFWXUDO� GH� ODV� FDUDFWHUtVWLFDV� \� H[LJHQFLDVHVSHFtILFDV�GH�ODV�PLVPDV�
6REUH� OD� EDVH� GH� HVWH� SODQWHDPLHQWR�� D� ILQDOHV� GHO� HMHUFLFLR� ����� VH� KD� UHJXODGR� ODSUyUURJD�HQ� OD�DSOLFDFLyQ�GHO� LPSXHVWR��HQ�WDQWR�TXH�VH�GHILQH� OD�FRQILJXUDFLyQ�GH� ODILJXUD� WULEXWDULD� TXH� HVWi� OODPDGD� D� VXVWLWXLUOR�� JUDYDQGR� XQ� OLVWDGR� VHOHFWLYR� GHSURGXFWRV�TXH�FROLVLRQDQ�FRQ�OD�SURGXFFLyQ�ORFDO�



���

9$/25�$f$','2�%5872
����� ,QWURGXFFLyQ�
/D�SUHWHQVLyQ�GHO�SUHVHQWH�DSDUWDGR�HV�RIUHFHU�XQD�DSUR[LPDFLyQ�DO� FRPSRUWDPLHQWRGH� OD�HFRQRPtD� FDQDULD�� DQDOL]DQGR� OD� YDULDFLyQ� UHDO� GH� ORV� ELHQHV� \� VHUYLFLRV� ILQDOHVSURGXFLGRV�HQ�QXHVWUD�UHJLyQ�
3DUD� HOOR�� VH� HVWXGLDUiQ� ODV� SURGXFFLRQHV� TXH�� FRPR� UHVXOWDGR� GH� OD� DFWLYLGDGHFRQyPLFD�GH�ODV�HPSUHVDV��OOHJDQ�DO�PHUFDGR�GH�ORV�FRPSUDGRUHV�ILQDOHV��H[FOX\HQGRSRU�WDQWR��ORV�ELHQHV�\�VHUYLFLRV�TXH�VH�XWLOL]DQ�SDUD�SURGXFLU�RWURV�ELHQHV�\�VHUYLFLRV��IRUPDQGR�OD�FRUULHQWH�GH�ELHQHV�\�VHUYLFLRV�JHQHUDGRV�SRU�XQD�HFRQRPtD�HQ�XQ�SHUtRGRGH�WLHPSR�GHWHUPLQDGR�R�3URGXFWR�,QWHULRU�%UXWR�
'H� PDQHUD� PiV� H[DFWD�� GHEHPRV� DFODUDU� TXH� H[DPLQDPRV� OD� QXHYD� VHULH� GH� 9DORU$xDGLGR�%UXWR�D�SUHFLRV�EiVLFRV��GHVDUUROODGD�SRU�OD�)XQGDFLyQ�GH�ODV�&DMDV�GH�$KRUUR&RQIHGHUDGDV��)81&$6����TXH�VXSRQH�XQD�UHFRQVWUXFFLyQ�GH�OD�VHULH�GH�OD�&RQWDELOLGDG5HJLRQDO�GH�(VSDxD�WUDV�HO�DMXVWH�EiVLFR�LQWURGXFLGR�SRU�OD�6(&����
(VWD�YDULDEOH�HFRQyPLFD�VHUi�DQDOL]DGD�WDQWR�D�QLYHO�UHJLRQDO�FRPR�D�HVFDOD�QDFLRQDO�SDUD�WRGD�OD�HFRQRPtD�\�GHVDJUHJDQGR�VXV�UHVXOWDGRV�SRU�VHFWRUHV�GH�DFWLYLGDG��OR�TXHQRV�SHUPLWLUi�SURIXQGL]DU�HQ�OD�HVWUXFWXUD�SURGXFWLYD�FDQDULD��\�HQ�VX�SDUDOHOLVPRV�\�RGLIHUHQFLDV�FRQ� OD�GHO�FRQMXQWR�GHO� WHUULWRULR�HVSDxRO��HQ�WDQWR�TXH�GLVSRQHPRV�GH� ODGHVDJUHJDFLyQ�HQWUH�VHFWRUHV�SURGXFWLYRV��OR�TXH�RWRUJD�XQD�DOWD�ILDELOLGDG�\�XWLOLGDG�DODQiOLVLV�
(O� SHUtRGR�TXH� WUDQVFXUUH� HQWUH� ����� \� ����� VXUJH� GH� ODV� FLIUDV� HVWLPDWLYDV� TXH� KDYHQLGR� HODERUDQGR� )81&$6� GXUDQWH� HO� WUDQVFXUVR� GH� ORV� ~OWLPRV� DxRV�� DXQTXH� GHEDDFODUDUVH� TXH� OD� PHWRGRORJtD� HQOD]DGD� FRPSUHQGH�� H[FOXVLYDPHQWH�� ORV� UHVXOWDGRVREWHQLGRV�SDUD�HO�SHULRGR�SRVWHULRU�D������
'HEHPRV�DxDGLU�TXH�ODV�FLIUDV�TXH�UHIOHMDQ�ODV�WDVDV�GH�FUHFLPLHQWR�WLHQHQ�FRPR�EDVHOD� FRQVLGHUDFLyQ� GH� SHVHWDV� FRQVWDQWHV� GH� ������ OR� TXH� QRV� SHUPLWH� REWHQHU� ODYDULDFLyQ�HQ�WpUPLQRV�UHDOHV��(Q�WpUPLQRV�PRQHWDULRV�OD�YDULDEOH�HPSOHDGD�WRPD�FRPRUHIHUHQFLD�SHVHWDV�FRUULHQWHV��FRPR�QR�SRGtD�VHU�GH�RWUD�IRUPD��OR�TXH�SHUPLWH�DQDOL]DUOD�YDORUDFLyQ�DFWXDOL]DGD�GH�OD�SURGXFFLyQ�
'H�HVWD�PDQHUD��HO�LQGLFDGRU�SUHVHQWD�OD�VLJXLHQWH�HVWUXFWXUD�
����� (YROXFLyQ�GHO�9$%��&DQDULDV�1DFLRQDO������ (YROXFLyQ�GHO�9$%�SRU�VHFWRUHV�GH�DFWLYLGDG��&DQDULDV�1DFLRQDO������ 3ULQFLSDOHV�UHVXOWDGRV�



���
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����� (YROXFLyQ�GHO�9$%��&DQDULDV�1DFLRQDO�
6HJ~Q� ORV� GDWRV� DSRUWDGRV� SRU� )81&$6�� HO� YDORU� DxDGLGR� EUXWR� D� SUHFLRV� EiVLFRVJHQHUDGR� SRU� OD� HFRQRPtD� FDQDULD� HQ� HO� WUDQVFXUVR� GH� ����� DOFDQ]y� XQ� WRWDO� GH����������PLOORQHV�GH�SHVHWDV�FRUULHQWHV�

8#.14�#¤#&+&1�$4761�#�24'%+15�$�5+%15������������
OKNNQPGU�FG�RGUGVCU�EQTTKGPVGU����� ���� ���� ���� ����
#)4+%��2'5%# ������� ������� ������� ������� �������+0&7564+# ������� ������� ������� ������� �������%105647%%+¦0 ������� ������� ������� ������� �������5'48+%+15 ��������� ��������� ��������� ��������� ���������
616#. ��������� ��������� ��������� ��������� ���������(7'06'��(70%#5�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
(Q�WpUPLQRV�LQWHUDQXDOHV�\�FRPSXWDQGR�OD�HYROXFLyQ�GH�OD�WDVD�GH�YDULDFLyQ�UHDO��SDUDGLVFULPLQDU� HO� HIHFWR� TXH� ORV� SUHFLRV� WLHQHQ� HQ� OD� YDORUDFLyQ� GH� OD� SURGXFFLyQ�� HOUHVXOWDGR� REWHQLGR� HQ� HO� ~OWLPR� DxR� DOFDQ]D� OD� FLIUD� GHO� ������� OR� TXH� VXSRQH� XQDQXHYD� UDOHQWL]DFLyQ�HQ�HO� FUHFLPLHQWR�GH� OD�SURGXFFLyQ� UHJLRQDO�GH� FHUFD�GH���SXQWRSRUFHQWXDO�����SXQWRV�EiVLFRV��H[DFWDPHQWH���WUDV�HO�������HVWLPDGR�SDUD�HO�HMHUFLFLR�����
/D� GHILQLFLyQ� GH� XQ� FUHFLPLHQWR� PiV� DWHQXDGR� HQ� ODV� ,VODV� VH� FLUFXQVFULEHSULQFLSDOPHQWH�D�GRV�IDFWRUHV��OD�UDOHQWL]DFLyQ�TXH�PXHVWUD�HO�VHFWRU�VHUYLFLRV�������GH� LQFUHPHQWR� SRU� ������ HQ� ������� TXH� HVWi� HVWUHFKDPHQWH� UHODFLRQDGD� FRQ� HOFRPSRUWDPLHQWR�GH�OD�GHPDQGD�LQWHUQD�\��GH�XQD�PDQHUD�HVSHFtILFD��FRQ�OD�HYROXFLyQGHO�FRQVXPR�SULYDGR��DVt�FRPR�HO�GHVFHQVR�HQ�ORV�QLYHOHV�GH�DFWLYLGDG�EUXWD�GHO�VHFWRUFRQVWUXFWRU�� TXH� UHGXFH� VX� WDVD� GH� FUHFLPLHQWR� GHO� 9$%� HQ� PiV� GH� FLQFR� SXQWRVSRUFHQWXDOHV��D�SHVDU�GH�TXH�VLJXH�PRVWUDQGR�XQD�YDULDFLyQ�UHODWLYD�PX\�VXSHULRU�D�ODTXH�VH�SURGXFH�HQ�HO�UHVWR�GH�VHFWRUHV�
(Q�FRQWUDSRVLFLyQ��VH�GHEH�GHVWDFDU�HO� UHSXQWH�HQ� ORV�QLYHOHV�GH�DFWLYLGDG�GHO� VHFWRULQGXVWULDO� \� OD�PHQRU� GHWUDFFLyQ� DO� FUHFLPLHQWR� DJUHJDGR� GHO� SULPDULR�� TXH� UHJLVWUDQWDVDV�GH�YDULDFLyQ�GH�PDJQLWXG�VXSHULRU�D�ODV�GHO�PLVPR�HMHUFLFLR�GHO�DxR�DQWHULRU�
(Q� HO� FRQMXQWR� GHO� WHUULWRULR� QDFLRQDO� VH� DOFDQ]D� XQ� QLYHO� GH� YDORU� DxDGLGR� EUXWR� GH������������PLOORQHV�GH�SHVHWDV�FRUULHQWHV��REVHUYiQGRVH�HO�TXH�SUREDEOHPHQWH�VHUiHO�Pi[LPR�FtFOLFR�GH� OD�~OWLPD� IDVH�GH� FUHFLPLHQWR�HFRQyPLFR�� \D�TXH� VH� REWLHQH�XQLQFUHPHQWR� LQWHUDQXDO�HQ� OD� WDVD�GH�YDULDFLyQ� UHDO�GHO�DJUHJDGR��HVWR�HV��HQ�SHVHWDVFRQVWDQWHV�GH�������TXH�VH�HOHYD�KDVWD�HO��������OR�TXH�VXSRQH�LQFUHPHQWDU�HQ�����SXQWRV�SRUFHQWXDOHV�HO�UHJLVWUR�REWHQLGR�HQ�HO�DxR�DQWHULRU�
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6L� VH� FRQWUDVWD� OD� LQWHQVLGDG� GHO� FUHFLPLHQWR� HQWUH� VHQGRV� iPELWRV� JHRJUiILFRV�� HVGHVWDFDEOH�TXH�&DQDULDV�PXHVWUH�SRU�SULPHUD� YH]� HQ� HO� SHULRGR� DQDOL]DGR�XQ�PHQRUGLQDPLVPR� SURGXFWLYR� TXH� OD� PHGLD� QDFLRQDO�� D� GLIHUHQFLD� GH� OR� TXH� DFRQWHFtD� GHPDQHUD� VXFHVLYD� GHVGH� ������ DxR� TXH� UHSUHVHQWD� HO� SXQWR� GH� LQIOH[LyQ� TXH� GLRFRPLHQ]R�D�OD�HWDSD�DOFLVWD�TXH�DWUDYLHVD�OD�HFRQRPtD�FDQDULD�
8#$�CN�EQUVG�FG�NQU�HCEVQTGU�
VCUC�FG�ETGEKOKGPVQ�TGCN���%CPCTKCU�0CEKQPCN�
���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

%#0#4+#5 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
0#%+10#. ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ����(7'06'��(70%#5��'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�

����������

(O�GDWR�GH�FUHFLPLHQWR�GHO�YDORU�DxDGLGR�EUXWR� UHJLRQDO�GH������VXSRQH�DVLPLVPR� ODFRQILUPDFLyQ�GH�OD�WHQGHQFLD�LQLFLDGD�HQ�������FXDQGR�HO�UHJLVWUR�DOFDQ]DGR�HUD�LQIHULRUDO� GHO� DxR� SUHFHGHQWH�� VLQ� HPEDUJR�� HOOR� VH� SURGXFH� PDQWHQLHQGR� ORV� LPSRUWDQWHVQLYHOHV� GH� H[SDQVLyQ� TXH� VH� YLHQHQ� REWHQLHQGR� HQ� ORV� ~OWLPRV� DxRV�� TXH� HVWiQFDUDFWHUL]DGRV� SRU� XQD� HYROXFLyQ� VRVWHQLGD� HQWUH� HO� FXDWUR� \� HO� FLQFR� SRU� FLHQWR� GHLQFUHPHQWR�UHDO�HQ�HO�YDORU�GH�OD�SURGXFFLyQ�
$VLPLVPR�� HQ� HO� DxR� ����� ILQDOL]D� OD� WHQGHQFLD� TXH�� D� SDUWLU� GH� ������ GHILQtD� XQDSURJUHVLYD� DSUR[LPDFLyQ� GH� ODV� WDVD� GH� YDULDFLyQ� UHDO� GH� &DQDULDV� \� OD� PHGLD� GHOWHUULWRULR�QDFLRQDO��WRGD�YH]�TXH�HO�FUHFLPLHQWR�DOFDQ]DGR�HQ�HO�$UFKLSLpODJR�HV�LQIHULRUDO�UHJLVWUDGR�HQ�HO�FRQMXQWR�GHO�(VWDGR�
6L�DWHQGHPRV�D�OD�HYROXFLyQ�GH�OD�HFRQRPtD�FDQDULD�HQ�ORV�~OWLPRV�DxRV��VH�REVHUYDQFRQ�FODULGDG�ODV�GLVWLQWDV�HWDSDV�GHO�FLFOR�HFRQyPLFR�\�OD�GLVSDULGDG�HQ�ORV�SHUtRGRV�GHFUHFLPLHQWR�\�HVWDQFDPLHQWR�GH�OD�HFRQRPtD�UHJLRQDO�UHVSHFWR�D�OD�QDFLRQDO�
(Q� HO� SHUtRGR� ����������� HO� FUHFLPLHQWR� HFRQyPLFR� GH� ODV� ,VODV� PXHVWUD� GRV� FLFORVFRPSOHWDPHQWH� FRQWUDSXHVWRV�� GH� WDO� IRUPD� TXH� D� SDUWLU� GH� ����� VH� UHJLVWUD� XQSURFHVR�GH�UDOHQWL]DFLyQ�HQ�HO�DXPHQWR�GH�OD�SURGXFFLyQ�LQWHULRU�EUXWD��TXH�DOFDQ]y�XQPtQLPR� FtFOLFR� HQ� ������ FXDQGR� OD� WDVD� GH� YDULDFLyQ� DUURMy� HO� PHQRU� DYDQFH� GHOSHUtRGR�
$� SDUWLU� GH� ������ VH� SURGXMR� HO� FDPELR� GH� WHQGHQFLD� TXH� VLJQLILFy� HO� LQLFLR� GH� XQDQXHYD�IDVH�H[SDQVLYD��TXH�VH�IXH�FRQVROLGDQGR�SDUD�DOFDQ]DU�HO�PD\RU�LQFUHPHQWR�GHO~OWLPR�GHFHQLR�HQ��������������
$Vt��OD�HYROXFLyQ�HFRQyPLFD�HQ�HO�WUDQVFXUVR�GH�ORV�~OWLPRV�DxRV�VH�GHILQH�D�WUDYpV�GHDOWDV�WDVDV�GH�FUHFLPLHQWR�TXH�VRQ�GH�PD\RU�LQWHQVLGDG�UHVSHFWR�GH�OD�PHGLD�QDFLRQDO�VDOYR�SDUD�HO�SDVDGR�HMHUFLFLR��OR�TXH�GHPXHVWUD�XQD�VXSHULRU�FDSDFLGDG�GH�ODV�,VODV�HQHO�DSURYHFKDPLHQWR�GHO�FLFOR�HFRQyPLFR�DOFLVWD�\�H[SOLFD� OD�FRQYHUJHQFLD�HQ�WpUPLQRVGH�FDSDFLGDG�HFRQyPLFD�HQWUH�VHQGRV�iPELWRV�WHUULWRULDOHV�
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6L�VH�FDOFXOD�OD�WDVD�DQXDO�HTXLYDOHQWH�GH�OD�HYROXFLyQ�GHO�9$%�HQ�SHVHWDV�FRQVWDQWHVHQ� &DQDULDV� HQWUH� ����� \� ������ VH� REWLHQH� XQ� UHVXOWDGR� GHO� ������ GH� FUHFLPLHQWRPHGLR� HQ� HO� SHULRGR�� IUHQWH� DO� ������TXH� VH� UHJLVWUD� SDUD� HO� FRQMXQWR� GHO� WHUULWRULRQDFLRQDO��OR�TXH�FRUURERUD�QXHVWUR�SODQWHDPLHQWR�DQWHULRU�
8#.14�#¤#&+&1�$4761��0#%+10#.������������
OKNNQPGU�FG�RGUGVCU�EQTTKGPVGU����� ���� ���� ���� ����

#)4+%��2'5%# ��������� ��������� ��������� ��������� ���������+0&7564+# ���������� ���������� ���������� ���������� ����������%105647%%+¦0 ��������� ��������� ��������� ��������� ���������5'48+%+15 ���������� ���������� ���������� ���������� ����������
616#. ���������� ���������� ���������� ���������� �����������(7'06'��(70%#5�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
$�OD�FRQVHFXFLyQ�GH�HVWRV�QRWDEOHV�LQFUHPHQWRV�HQ�HO�YDORU�DxDGLGR�EUXWR�TXH�JHQHUDQXHVWUD�HFRQRPtD��GHEHPRV�DxDGLU�HO�HQWRUQR�GH�HVWDELOLGDG�HFRQyPLFD�TXH�VH�KD�LGRFRQILJXUDQGR�GH�PDQHUD�SURJUHVLYD�HQ�ODV�,VODV��FDUDFWHUL]DGR�SRU�XQ�IXHUWH�ULWPR�GHFUHDFLyQ�GH�HPSOHR��VH�KDQ�JHQHUDGR�HQ�&DQDULDV���������SXHVWRV�GH�WUDEDMR�GHVGH�HOLQLFLR�GH�OD�HWDSD�H[SDQVLYD�GHO�FLFOR�HQ�������\�XQD�FLHUWD�PRGHUDFLyQ�HQ�ORV�QLYHOHVGH� OD� LQIODFLyQ�� D� SHVDU� GH� ODV� SUHVLRQHV� TXH� HO� FUHFLPLHQWR� HMHUFH� VREUH� HO� QLYHO� GHSUHFLRV�\�GH�ODV�UpPRUDV�TXH�LPSRQH�QXHVWUD�FRQGLFLyQ�XOWUDSHULIpULFD�
6L� DQDOL]DPRV� HO� SHUtRGR� HQ� IXQFLyQ� GH� ODV� GLIHUHQFLDV� TXH� PXHVWUDQ� ORV� iPELWRVFDQDULR� \� QDFLRQDO�� REVHUYDPRV� XQD�PD\RU� LQWHQVLGDG� HQ� HO� LPSXOVR� SURGXFWLYR� SRUSDUWH�GH�OD�HFRQRPtD�UHJLRQDO��HQ�HO�VHQWLGR�GH�TXH�PXHVWUD�XQ�FUHFLPLHQWR�LQIHULRU�HQOD�HWDSD�UHFHVLYD�GHO�FLFOR��SDUD�SUHVHQWDU�XQ�VXSHULRU�GLQDPLVPR�HQ�HO�GHVDUUROOR�GHOSHUtRGR�H[SDQVLYR�
6LQ�HPEDUJR�� ODV�GLIHUHQFLDV�KDQ�PRVWUDGR�XQD�SURJUHVLYD�UHGXFFLyQ��JHQHUDQGR�XQDLPSRUWDQWH�DSUR[LPDFLyQ�HQ�HO�QLYHO�GH� FUHFLPLHQWRV�GH� FDGD� iPELWR�� KDVWD� UHJLVWUDUGXUDQWH�HO�SDVDGR�HMHUFLFLR�XQD� WDVD�GH�YDULDFLyQ� UHDO� LQIHULRU� D� OD� DOFDQ]DGD� D�QLYHOQDFLRQDO�
$VLPLVPR��VH�GHEH�UHIOHMDU�TXH�&DQDULDV�PXHVWUD�XQ�PD\RU�JUDGR�GH�DQWLFLSDFLyQ�D�ODKRUD�GH�SUHVHQWDU� ODV� RVFLODFLRQHV�GH� OD� HFRQRPtD� LQWHUQDFLRQDO�� \D� TXH� UHJLVWUD� FRQDQWHULRULGDG� TXH� HO� WHUULWRULR� QDFLRQDO� WDQWR� ODV� UHFHVLRQHV� FRPR� OD� UHFXSHUDFLyQ� GHOFUHFLPLHQWR�HFRQyPLFR��HVWH�KHFKR� WLHQH�VX� IXQGDPHQWR�HQ� OD� WUDGLFLRQDO�RULHQWDFLyQGH� OD�HFRQRPtD�FDQDULD�KDFLD�HO� H[WHULRU�� WDQWR�D� WUDYpV�GH� OD� LPSRUWDQFLD�GHO� VHFWRUWXUtVWLFR�FRPR�GH�QXHVWUD�KLVWyULFD�WUDGLFLyQ�FRPHUFLDO�
'XUDQWH� HO� WUDQVFXUVR� GHO� FLFOR� DOFLVWD� HQ� TXH� VH� HQFXHQWUD� LQPHUVD� OD� HFRQRPtDHVSDxROD��VH�REVHUYD�XQ�FRPSRUWDPLHQWR�VHPHMDQWH�SDUD�ORV�GRV�iPELWRV�WHUULWRULDOHV�
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TXH�KDQ�DFRPSDVDGR�WDQWR�VXV�WDVDV�GH�YDULDFLyQ�LQWHUDQXDO�FRPR�ODV�RVFLODFLRQHV�GHORV�FUHFLPLHQWRV�GHQWUR�GHO�FLFOR�
8#$��CN�EQUVG�FG�NQU�HCEVQTGU��%#0#4+#5�0#%+10#.�������������
VCUCU�FG�ETGEKOKGPVQ�TGCN��

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

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

%#0#4+#5 0#%+10#.
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����� (YROXFLyQ�GHO�9$%�SRU�VHFWRUHV�GH�DFWLYLGDG��&DQDULDV�1DFLRQDO�
/D� GHVDJUHJDFLyQ� GH� ORV� UHVXOWDGRV� HQ� IXQFLyQ� GH� ODV� FXDWUR� JUDQGHV� UDPDV� GHDFWLYLGDG�TXH�FRQIRUPDQ�OD�HVWUXFWXUD�SURGXFWLYD��GHILQH�XQ�HVFHQDULR�GH�UDOHQWL]DFLyQJHQHUDOL]DGD�HQ�HO�FUHFLPLHQWR��D�H[FHSFLyQ�GHO�FRPSRUWDPLHQWR�TXH�VH�SURGXFH�HQ�ORVVHFWRUHV�PLQRULWDULRV�GHO�$UFKLSLpODJR��DJULFXOWXUD�H� LQGXVWULD���TXH�PHMRUDQ� ODV� WDVDVGH� YDULDFLyQ� DOFDQ]DGDV� HQ� HO� WUDQVFXUVR� GHO� SDVDGR� HMHUFLFLR�� D� SHVDU� GH� TXH� HQ� HOSULPHUR�GH�ORV�FDVRV�VH�REVHUYH�XQ�FXDGUR�UHFHVLYR�PX\�GLItFLO�GH�VXSHUDU�
'HEH� UHVHxDUVH� LJXDOPHQWH� TXH� HO� VHFWRU� DJUtFROD� HV� HO� ~QLFR� TXH�PXHVWUD� WDVDV� GHYDULDFLyQ�GHO�9$%�GH�VLJQR�QHJDWLYR�� OR�TXH�RFXUUH�WDPELpQ�GXUDQWH�HO�WUDQVFXUVR�GHO~OWLPR�WULHQLR�\�HQ�������PRVWUDQGR�D�ODV�FODUDV�GH�OD�LQHVWDELOLGDG�TXH�SUHVHQWD�HVWDDFWLYLGDG�HQ�ORV�~OWLPRV�DxRV�

8#.14�#¤#&+&1�$4761��%#0#4+#5�����������
VCUCU�FG�ETGEKOKGPVQ�TGCN�EQP�TGURGEVQ�CN�CÌQ�CPVGTKQT��
���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

#)4+%7.674#�;�2'5%# ����� ���� ����� ����� ���� ����� ����� ���� ����� ����� �����+0&7564+# ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ����%105647%%+¦0� ����� ����� ����� ����� ���� ���� ���� ���� ����� ����� ����5'48+%+15 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
616#. ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

8#.14�#¤#&+&1�$4761��0#%+10#.�����������
VCUCU�FG�ETGEKOKGPVQ�TGCN�EQP�TGURGEVQ�CN�CÌQ�CPVGTKQT��
���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

#)4+%7.674#�;�2'5%# ���� ����� ����� ���� ����� ����� ���� ���� ���� ����� ����+0&7564+# ���� ���� ����� ����� ���� ���� ���� ���� ���� ���� ����%105647%%+¦0� ���� ���� ����� ����� ���� ���� ����� ���� ���� ����� ����5'48+%+15 ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
616#. ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ����(7'06'��(70%#5�'.#$14#%+10��%10('&'4#%+10�%#0#4+#�&'�'/24'5#4+15�

&RPSRVLFLyQ�GH�OD�HVWUXFWXUD�SURGXFWLYD��&DQDULDV�1DFLRQDO�
/DV� GLIHUHQFLDV� HQWUH� OD� FRPSRVLFLyQ� GH� OD� HVWUXFWXUD� SURGXFWLYD� D� QLYHO� UHJLRQDO� \QDFLRQDO�FRQWLQ~DQ�PDQLIHVWDQGR�XQD�SUHHPLQHQFLD�GH�OD�DFWLYLGDG�WHUFLDULD�HQ�QXHVWURiPELWR��DVSHFWR�TXH�HVWi�LQIOXLGR�SRU�OD�LPSRUWDQFLD�GHO�VHFWRU�WXUtVWLFR�HQ�OD�HFRQRPtDFDQDULD�� DVt�� IUHQWH� DO� ������� TXH� VXSRQH� OD� DSRUWDFLyQ� GHO� VHFWRU� VHUYLFLRV� HQ� HOFRQMXQWR�GH�(VSDxD��HQ�ODV�,VODV�VH�UHJLVWUD�XQD�SDUWLFLSDFLyQ�UHODWLYD�GHO��������
/D� EUHFKD� VH� FRPSHQVD� SRU� HO� HVFDVR� SHVR� TXH� SUHVHQWD� HO� VHFWRU� LQGXVWULDO� HQ� HO$UFKLSLpODJR�� OR�TXH�HV�FRQVHFXHQFLD�GH� ORV�KDQGLFDS�TXH��SDUD�HO�GHVDUUROOR�GH�HVWHWLSR�GH�DFWLYLGDGHV��LPSRQH�QXHVWUD�FRQGLFLyQ�GH�UHJLyQ�XOWUDSHULIpULFD�
$GHPiV��OD�LQGXVWULD�ORFDO�SUHVHQWD�HQ�ORV�~OWLPRV�WLHPSRV�XQD�SURJUHVLYD�SpUGLGD�GHSDUWLFLSDFLyQ�UHODWLYD��GH�WDO�PRGR�TXH�GXUDQWH������SLHUGH�VX�FRQGLFLyQ�GH�VHJXQGR
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VHFWRU�GH�PD\RU�DSRUWDFLyQ�HQ�IDYRU�GH�OD�FRQVWUXFFLyQ��PLHQWUDV�TXH�D�QLYHO�QDFLRQDOPXHVWUD�SRUFHQWDMHV�HQ�WRUQR�DO�����GHO�YDORU�DxDGLGR�EUXWR�JHQHUDGR�
6L� FHQWUDPRV� ODV� YDORUDFLRQHV� HQ� OD� FRQVWUXFFLyQ� VH� FRQILJXUD� FRPR� HO� VHFWRU� PiVGLQiPLFR�HQ�&DQDULDV�� OR�TXH�KD�SRVLELOLWDGR�VX�DYDQFH�HQ� WpUPLQRV�GH�DSRUWDFLyQ�DO9$%� \� TXH� LQFUHPHQWH� VX� GLIHUHQFLDO� UHVSHFWR� GHO� QLYHO� SDUWLFLSDWLYR� TXH� WLHQH� HQ� HOiPELWR�QDFLRQDO�
3RU�VX�SDUWH�� OD�DJULFXOWXUD�H[SHULPHQWD�XQD�SpUGLGD�GH�SRVLFLyQ� UHODWLYD�GXUDQWH� ORV~OWLPRV�DxRV��PRWLYDGD��IXQGDPHQWDOPHQWH��SRU�FLUFXQVWDQFLDV�H[yJHQDV�DO�VHFWRU��1RVUHIHULPRV� D� OD� LQFLGHQFLD� TXH� KDQ� WHQLGR� VREUH� VX� FDSDFLGDG� SURGXFWLYD� WDQWR� ODHYROXFLyQ�GH�ODV�SURGXFFLRQHV�GH�WHUFHURV�SDtVHV�HQ�ORV�PHUFDGRV�GH�QXHVWURV�FXOWLYRVPD\RULWDULRV�� FRPR� D� ODV� GLILFXOWDGHV� TXH� DWUDYLHVD� HO� VHFWRU� SHVTXHUR� SDUD� HOGHVDUUROOR�GH�VX�DFWLYLGDG�HQ�ORV�FDODGHURV�GHO�%DQFR�&DQDULR�6DKDULDQR�

2#46+%+2#%+¦0�5'%614+#.�'0�'.�8#.14�#¤#&+&1�%#0#4+#5���������������� ���� ���� ���� ����
#)4+%��2'5%# ����� ����� ����� ����� �����+0&7564+# ����� ����� ����� ����� �����%105647%%+¦0 ����� ����� ����� ����� ������5'48+%+15 ������ ������ ������ ������ ������
616#. ���� ���� ���� ���� ����

2#46+%+2#%+¦0�5'%614+#.�'0�'.�8#.14�#¤#&+&1�0#%+10#.���������������� ���� ���� ���� ����
#)4+%���2'5%# ����� ����� ����� ����� �����+0&7564+# ������ ������ ������ ������ ������%105647%%+¦0 ����� ����� ����� ����� �����5'48+%+15 ������ ������ ������ ������ ������
616#. ���� ���� ���� ���� ����(7'06'��(70%#5�'.#$14#%+¦0��%10('&'4#%+¦0�%#0#4+#�&'�'/24'5#4+15�
6HFWRU�SULPDULR
(O� YDORU� GH� OD� SURGXFFLyQ� GHO� FRQMXQWR� GH� DFWLYLGDGHV� HQFXDGUDGDV� HQ� HO� iPELWRDJUtFROD�\�SHVTXHUR�VH�HOHYy�HQ�HO�~OWLPR�DxR�KDVWD�XQ�WRWDO�GH���������PLOORQHV�GHSHVHWDV�FRUULHQWHV��FLIUD�TXH�DOFDQ]D�ORV�����������PLOORQHV�VL�VH�DWLHQGH�DO�DJUHJDGRGHO�VHFWRU�D�QLYHO�QDFLRQDO�
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6LQ�HPEDUJR��VH�WUDWD�GH�OD�~QLFD�UDPD�GH�DFWLYLGDG�TXH�PXHVWUD�XQD�UHFHVLyQ�HQ�VXVQLYHOHV�GH�SURGXFFLyQ�LQWHULRU�EUXWD����������GXUDQWH�������OR�TXH�VH�FRQILJXUD�FRPROD�FRQWLQXDFLyQ�GH�XQD�WHQGHQFLD�QHJDWLYD�LQLFLDGD�HQ�������TXH�VH�FDUDFWHUL]D�SRU�XQDSURJUHVLYD� UDOHQWL]DFLyQ� HQ� ORV� QLYHOHV� GH� FUHFLPLHQWR�� TXH� KD� GHVHPERFDGR� HQ� XQDFRQWUDFFLyQ�GH�OD�DFWLYLGDG�D�SDUWLU�GHO�FLWDGR�HMHUFLFLR�

3RU�VX�SDUWH��HQ�HO�iPELWR�QDFLRQDO�VH�UHJLVWUD�GHVGH������XQD�HYROXFLyQ�SRVLWLYD�HQODV�WDVDV�GH�YDULDFLyQ��FRQ�OD�H[FHSFLyQ�TXH�VH�SURGXFH�HQ�������VLQ�HPEDUJR��GXUDQWH����� VH� LQYLHUWH� HO� VHVJR� GH� OD� HYROXFLyQ� TXH� SUHVHQWy� HO� VHFWRU�� DO� DEULJR� GHOUHODQ]DPLHQWR�GH�OD�DFWLYLGDG�SURGXFWLYD�
/D�MXVWLILFDFLyQ�GH� ORV�QHJDWLYRV�UHVXOWDGRV�HQ�HO�SULPDULR�UDGLFD�HQ� ODV�GLILFXOWDGHV�DTXH�VH�YLHQHQ�YLHQGR�VRPHWLGRV�ORV�GLVWLQWRV�VXEVHFWRUHV�TXH�OR�FRPSRQHQ�GXUDQWH�HOWUDQVFXUVR�GH�ORV�~OWLPRV�DxRV�
$Vt�� GH� XQ� ODGR�� OD� DJULFXOWXUD� VH� HQIUHQWD� D� LPSRUWDQWHV� UHWRV� HQ� OR� TXH� D� ODGLVWULEXFLyQ�GH�VX�SURGXFFLyQ�UHVSHFWD��PLHQWUDV�TXH� OD�SHVFD�UHJLVWUD�XQ�SURFHVR�GHGHFDGHQFLD�UHODFLRQDGR�FRQ� OD�DXVHQFLD�GH�SRVLELOLGDGHV�SDUD�HQFRQWUDU�VX�GHVDUUROORHQ�ORV�FDODGHURV�GH�PD\RU�SUR[LPLGDG�DO�$UFKLSLpODJR�
/DV�FLUFXQVWDQFLDV�DOXGLGDV�KDQ�GHILQLGR��SRU�WDQWR��HO�SURFHVR�GH�GHWHULRUR�SURJUHVLYRGHO� VHFWRU� HQ� ORV� ~OWLPRV� DxRV�� TXH� OH� KD� VXSXHVWR� DOFDQ]DU� QLYHOHV� PtQLPRV� GHDSRUWDFLyQ�D�OD�SURGXFFLyQ�LQWHULRU�EUXWD�GH�ODV�,VODV�

'81.7%+¦0 �&'.�8#$��#)4+%7.674#�;�2'5%#������������

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

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

%#0#4+#5 0#% +10#.
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6HFWRU�LQGXVWULDO
/D�FRUULHQWH�GH�SURGXFFLyQ�GH�OD�LQGXVWULD�FDQDULD�VH�YDORUy�GXUDQWH�HO�SDVDGR�DxR�HQ��������PLOORQHV�GH�SHVHWDV�FRUULHQWHV��OR�TXH�VXSXVR�XQ�SXQWR�GH�LQIOH[LyQ�HQ�VX�WDVDGH� FUHFLPLHQWR� UHDO�� REWHQLpQGRVH� XQ� LQFUHPHQWR� GHO� ������� OR� TXH� VXSRQH� XQDXPHQWR�GH������SXQWRV�SRUFHQWXDOHV�UHVSHFWR�D������

(O�UHVXOWDGR�GH� OD�DFWLYLGDG� LQGXVWULDO� UHSUHVHQWD��SRU� WDQWR��XQD�FDPELR�UHVSHFWR�GHOFRPSRUWDPLHQWR�TXH�PRVWUDED�HQ�������FXDQGR� UHJLVWUDED�XQ�FUHFLPLHQWR� LQWHUDQXDOGHO�������SHUR�VLWXDGR�SRU�GHEDMR�GH�OD�PHGLD�UHJLRQDO�
/D� HYROXFLyQ� GH� OD� LQGXVWULD� PXHVWUD� XQD� GLPHQVLyQ� PiV� DFXVDGD� VL� HOHYDPRV� HODQiOLVLV� DO� FRPSRUWDPLHQWR� GHO� VHFWRU� D� QLYHO� QDFLRQDO�� HQ� GLFKR� iPELWR�� VH� REVHUYDUHSXQWH�PiV�LQWHQVR�HQ�OD�WDVD�GH�YDULDFLyQ��FULVWDOL]DQGR�OD�LPSRUWDQWH�HYROXFLyQ�TXHUHJLVWUy�GXUDQWH�HO�SDVDGR�DxR�HO�YROXPHQ�GH�FRPHUFLR�PXQGLDO�
,QGHSHQGLHQWHPHQWH� GH� OR� DQWHULRU�� ODV� GLIHUHQFLDV� HQWUH� HO� VHFWRU� LQGXVWULDO� HQ&DQDULDV�\�HO�WHUULWRULR�QDFLRQDO�FRQWLQ~DQ�MXVWLILFDQGR�� OD�PD\RU�SDUWLFLSDFLyQ�UHODWLYDGH�OD�UDPD�HQ�HO�FRQMXQWR�GHO�(VWDGR���������SRU�������HQ�&DQDULDV���D�SHVDU�GH�TXHVH�UHJLVWUH�HQ�HO�$UFKLSLpODJR�XQ�LQFUHPHQWR�GH�OD�DSRUWDFLyQ�GHO�VHFWRU�DO�FRQMXQWR�GHOD�DFWLYLGDG�SURGXFWLYD�
/DV� HVSHFLILFLGDGHV� GH� &DQDULDV�� FRPR� UHJLyQ� XOWUDSHULIpULFD�� LQVXODU� \� IUDJPHQWDGD�FRQGLFLRQDQ� ODV� SRVLELOLGDGHV� GH� GHVDUUROOR� GHO� VHFWRU� HQ� &DQDULDV�� D� SHVDU� GH� TXHH[LVWDQ� QXHYRV� QLFKRV� GH� PHUFDGR�� ELHQ� GH� QXHYD� DSDULFLyQ� �WHFQRORJtD�FRPXQLFDFLRQHV��R�YLQFXODGRV�FRQ�QXHVWUD�VLWXDFLyQ�JHRJUiILFD��VREUH�ORV�TXH�VH�GHEH
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VXVWHQWDU�HO�GHVDUUROOR�GH�OD�LQGXVWULD�HQ�HO�$UFKLSLpODJR��DVt�FRPR�OD�GLYHUVLILFDFLyQ�GHQXHVWUD�HVWUXFWXUD�SURGXFWLYD��HQ�OD�FRQVHFXFLyQ�GH�HVWRV�REMHWLYRV��HV�IXQGDPHQWDO�HODSURYHFKDPLHQWR�HIHFWLYR�GH�ODV�SRVLELOLGDGHV�TXH�RIUHFHQ�ODV�=RQDV�)UDQFDV�\�OD�=RQD(VSHFLDO�&DQDULD�
3RU� ~OWLPR�� OD� DPSOLDFLyQ� GHO� DQiOLVLV� GH� HVWH� VHFWRU� DO� ~OWLPR� GHFHQLR� GHILQH�� GH� XQODGR��XQD�HVWUXFWXUD�PX\�VLPLODU�HQ�ORV�GRV�iPELWRV�KDVWD�������FDUDFWHUL]DGD�SRU�XQDSURJUHVLYD� SpUGLGD� GH� GLQDPLVPR� GHVGH� ������ SURFHVR� TXH� GHVHPERFy� HQ� WDVDV� GHGHFUHFLPLHQWR�GH�FDUiFWHU�UHFHVLYR��SDUD�ILQDOL]DU�HQ������FRQ�XQD�PD\RU�LQWHQVLGDG�HQOD�UDOHQWL]DFLyQ�GH�OD�DFWLYLGDG�D�QLYHO�QDFLRQDO�
$� SDUWLU� GH� HVWD� IHFKD� VH� SURGXFH� XQ� SXQWR� GH� LQIOH[LyQ�� TXH� WXYR� VX� UHIOHMR� HQ� ORVUHVXOWDGRV� GH� ����� \� ������ FXDQGR� HO� VHFWRU� UHJLVWUy� LQFUHPHQWRV� LQWHUDQXDOHVDFXVDGRV��FRPR�HO�������GH�DXPHQWR�TXH�VH�HVWLPD�SDUD�&DQDULDV�HQ������
'HVGH� HO� ~OWLPR� DxR� PHQFLRQDGR�� HQ� ORV� GRV� iPELWRV� VH� KDQ� PDQWHQLGR� ORVLQFUHPHQWRV��FRQ�PD\RU�YDULDELOLGDG�GH� OD� LQGXVWULD�QDFLRQDO� �SRU�VX�PD\RU�JUDGR�GHLQWHUQDFLRQDOL]DFLyQ�� \� XQD� HYROXFLyQ�PHQRV� YROiWLO� HQ� &DQDULDV�� VREUH� OD� EDVH� GH� ODGHSHQGHQFLD�TXH�SUHVHQWD�HO�VHFWRU�UHVSHFWR�GH�ORV�QLYHOHV�GH�GHPDQGD�LQWHULRU�
&RQVWUXFFLyQ
/D� FRQVWUXFFLyQ� HQ� &DQDULDV� VLJXH� VLHQGR� HO� VHFWRU�PiV� GLQiPLFR� GH� OD� HFRQRPtD� \DOFDQ]D� XQD� SURGXFFLyQ� LQWHULRU� EUXWD� YDORUDGD� HQ� �������� PLOORQHV� GH� SHVHWDVFRUULHQWHV�
6LQ�HPEDUJR��HO�DxR������UHSUHVHQWD�XQD�LPSRUWDQWH�GHVDFHOHUDFLyQ�HQ�ORV�QLYHOHV�GHDFWLYLGDG�� FRPR� FRUURERUD� HO� DQiOLVLV� GH� ORV� LQGLFDGRUHV� TXH� KDFHQ� UHIHUHQFLD� D� ODLQWHQVLGDG�GH�VX�FUHFLPLHQWR�
(Q�WpUPLQRV�GH�WDVDV�GH�YDULDFLyQ�UHDO��HO�VHFWRU�GH� OD�FRQVWUXFFLyQ�SUHVHQWD�GXUDQWH����� XQ� FUHFLPLHQWR� GHO� ������� FLIUD� TXH� VXSRQH� PiV� GHO� GREOH� VL� VH� WRPD� FRPRUHIHUHQFLD�HO�QLYHO�FRQ�TXH�VH�GHVDUUROOD�OD�DFWLYLGDG�SURGXFWLYD�HQ�HO�$UFKLSLpODJR�
'H� HVWH� PRGR�� OD� FRQVWUXFFLyQ� HQ� &DQDULDV� GHVDUUROOD� XQ� YLJRURVR� SHUtRGR� GHFUHFLPLHQWR��GH�HVSHFLDO�LQWHQVLGDG�HQ�ORV�WUHV�~OWLPRV�HMHUFLFLRV��GH�WDO�PDQHUD�TXH�DSDUWLU�GH������FRQVLJXH�PHMRUDU�HO�QLYHO�GH�DSRUWDFLyQ�DO�9$%�GH�OD�DFWLYLGDG�LQGXVWULDO\�VLWXDUVH�FRPR�OD�UDPD�GH�DFWLYLGDG�GH�PD\RU�LPSRUWDQFLD��SRU�GHWUiV�GH�ORV�VHUYLFLRV�
/D�HYROXFLyQ�TXH�VH�UHJLVWUD�WUDQVFXUUH�GH�IRUPD�SDUDOHOD�DO�GLQDPLVPR�TXH�PXHVWUD�HOVHFWRU�HQ�HO�iPELWR�QDFLRQDO��GRQGH�VH�REVHUYD��SRU�SULPHUD�YH]�HQ� ORV�~OWLPRV�VLHWHDxRV��XQD�WDVD�GH�YDULDFLyQ�TXH�VXSHUD�D�OD�UHJLVWUDGD�HQ�HO�$UFKLSLpODJR�
$� SHVDU� GH� HOOR�� OD� FRQVWUXFFLyQ� PXHVWUD� HQ� ODV� ,VODV� XQD� PD\RU� WUDVFHQGHQFLD� HQWpUPLQRV� GH� DSRUWDFLyQ� DO� GHVDUUROOR� GH� OD� DFWLYLGDG� SURGXFWLYD�� FRQWDQGR� FRQ� XQDSDUWLFLSDFLyQ�VREUH�HO�WRWDO�GHO�SURGXFWR�TXH�JHQHUD�OD�HFRQRPtD�GHO��������IUHQWH�DO������TXH�VH�FDOFXOD�SDUD�HO�FRQMXQWR�GHO�(VWDGR�
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/RV�IDFWRUHV�TXH�MXVWLILFDQ� OD�PDJQLWXG�GH� ODV� WDVDV�GH�FUHFLPLHQWR�HFRQyPLFR�VRQ�HOGLQDPLVPR�GH�OD�GHPDQGD�LQWHUQD�SRU�OD�YHUWLHQWH�GHO�FRQVXPR�SULYDGR�\�OD�LQYHUVLyQ�ORV�HOHYDGRV�QLYHOHV�GH� FUHDFLyQ�GH�HPSOHR��HO� DXPHQWR�GH� OD� UHQWD�GLVSRQLEOH� \� ORVUHGXFLGRV�WLSRV�GH�LQWHUpV��D�SHVDU�GH�OD�WHQGHQFLD�DO�LQFUHPHQWR�TXH�PXHVWUDQ�D�SDUWLUGH� ������� OR� TXH� SRVLELOLWD� XQD� GHPDQGD� FUHFLHQWH� GH� HGLILFDFLRQHV�� /D� LQYHUVLyQ� HQLQIUDHVWUXFWXUD�S~EOLFD��JHQHUD�XQ�LPSXOVR�DGLFLRQDO�D�HVWD�VHULH�GH�UHODFLRQHV�

$WHQGLHQGR�DO�FRPSRUWDPLHQWR�GH�OD�FRQVWUXFFLyQ�D�OR�ODUJR�GHO�~OWLPR�GHFHQLR��TXHGDFODUR� TXH� HO� VHFWRU� FDQDOL]D� HO� UHVWR� GH� OD� DFWLYLGDG� SURGXFWLYD�� DO� GHSHQGHU� GH� ODVFDUDFWHUtVWLFDV�FR\XQWXUDOHV�GHO�FLFOR�HFRQyPLFR��HVWD�SHFXOLDULGDG�SUHVHQWD�XQD�PD\RUVLJQLILFDFLyQ� HQ� HO� iPELWR� UHJLRQDO�� DQWH� OD� LQIOXHQFLD� DxDGLGD� TXH� UHSUHVHQWD� ODDFWLYLGDG�WXUtVWLFD�
$Vt��VL�FRPHQ]DPRV�D�DQDOL]DU�ORV�UHVXOWDGRV�TXH�SUHVHQWD�GHVGH�������GHQRWDPRV�XQDSURJUHVLYD� SpUGLGD� GH� GLQDPLVPR�� TXH� GHVHPERFD� HQ� VXFHVLYRV� GHFUHPHQWRVLQWHUDQXDOHV�HQ�&DQDULDV��HQWUH������\�������PLHQWUDV�TXH�SDUD�HO�FRQMXQWR�QDFLRQDOORV�UHJLVWURV�QHJDWLYRV�VH�REWLHQHQ�GXUDQWH������\������
(O� LQLFLR� GH� OD� UHFXSHUDFLyQ� HFRQyPLFD� �UHFRUGHPRV� TXH� IXH� D� SDUWLU� GH� ����� SDUD&DQDULDV� \� GHVSXpV� GH� ����� HQ� HO� FRQMXQWR� GHO� WHUULWRULR� QDFLRQDO�� PRWLYD� XQVLJQLILFDWLYR� FDPELR� GH� WHQGHQFLD�� GH� IRUPD� TXH� ODV� H[SHFWDWLYDV� GH� ORV� DJHQWHVUHGXQGDQ�HQ�XQD�QRWDEOH�UHFXSHUDFLyQ�GH�ORV�QLYHOHV�GH�DFWLYLGDG�
(VWD�UHDFWLYDFLyQ�SUHVHQWD�XQD�HYROXFLyQ�FRQWLQXDGD�GHVGH�������SDUD�GHVHPERFDU�HQXQ�Pi[LPR�FtFOLFR�GXUDQWH�HO��WUDQVFXUVR�GH������WDQWR�HQ�&DQDULDV�FRPR�HQ�HO�iPELWRQDFLRQDO�
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6HFWRU�VHUYLFLRV
&HQWUDQGR�HO�DQiOLVLV�HQ�OD�UDPD�VREUH�OD�TXH�JLUD��SUHSRQGHUDPHQWH��HO�GHVDUUROOR�GHOD�DFWLYLGDG�SURGXFWLYD�HQ�&DQDULDV��GHEH�PHQFLRQDUVH�TXH�JHQHUD�GXUDQWH�HO�SDVDGRDxR�XQD�SURGXFFLyQ�YDORUDGD�HQ�PiV�GH�����ELOORQHV�GH�SHVHWDV�FRUULHQWHV�

(Q� WpUPLQRV� SRUFHQWXDOHV�� OD� DFWLYLGDG� GHO� WHUFLDULR� HQ� ODV� ,VODV� IXH� UHVSRQVDEOH� GHJHQHUDU� HO� �������GHO� YDORU� DxDGLGR�EUXWR� UHJLRQDO� DJUHJDGR�� QLYHO� TXH� VH�PXHVWUDPX\�SRU�HQFLPD�GHO�TXH�VH�FRPSXWD�D�QLYHO�QDFLRQDO����������
(VWH�HOHYDGR�QLYHO�GH�SDUWLFLSDFLyQ�VH�YH�UHIOHMDGR��DVLPLVPR��HQ�WRGRV�ORV�DQiOLVLV�GHHPSOHR� \� DFWLYLGDG� HPSUHVDULDO� TXH� VH� PDQHMDQ�� \D� TXH� DFDSDUD� HO� ������� GH� ODVHPSUHVDV� TXH� VH� HQFXHQWUDQ� HVWDEOHFLGDV� HQ� HO� $UFKLSLpODJR� \� XQD� FLIUD� SUy[LPD� DO����GH�OD�SREODFLyQ�RFXSDGD�HQ�&DQDULDV�
/D� GLPHQVLyQ� GHO� WHUFLDULR� HQ� ODV� ,VODV� WLHQH� FRPR� EDVH� H[SOLFDWLYD� OD� IXHUWHGHSHQGHQFLD� TXH� WLHQH� OD� HVWUXFWXUD� HFRQyPLFD� UHVSHFWR� GHO� VXEVHFWRU� WXUtVWLFR�� DVtFRPR� ODV�GLILFXOWDGHV�TXH� LPSRQH� OD�FRQILJXUDFLyQ�JHRJUiILFD�SDUD�REWHQHU�XQ�PD\RUQLYHO�GH�GHVDUUROOR�GH�RWUDV�UDPDV�GH�DFWLYLGDG�
(O� SULPHUR� GH� ORV� IDFWRUHV� DOXGLGRV� H[SOLFD�� HQ� JUDQ� PHGLGD�� HO� KHFKR� GH� TXH� VHREWHQJD�XQ�FUHFLPLHQWR�LQIHULRU�DO�GH�������\D�TXH�VH�KD�GH�FRQVLGHUDU�OD�UDOHQWL]DFLyQGH�OD�DFWLYLGDG�WXUtVWLFD�GXUDQWH�HO�WUDQVFXUVR�GHO�~OWLPR�DxR�
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$Vt�� OD� HQWUDGD� GH� WXULVWDV� H[WUDQMHURV� HQ� &DQDULDV� VH� LQFUHPHQWy� GXUDQWH� ����� XQ�������IUHQWH�DO�������GH�LQFUHPHQWR�TXH�VH�HVWLPy�GXUDQWH�HO�DxR�DQWHULRU�� OR�TXHGHULYy�GH�XQD�FRQWUDFFLyQ�HQ�OD�LQWHQVLGDG�GH�OD�GHPDQGD�
'H�HVWD�IRUPD��HO�VHFWRU�VHUYLFLRV�FRQVROLGD�GXUDQWH������OD�WHQGHQFLD�TXH�DUURMD�HQ�HOWUDQVFXUVR� GH� ORV� ~OWLPRV� DxRV� �HVSHFLDOPHQWH�� GHVGH� ������� TXH� VH� GHILQH� SRU� ODREWHQFLyQ�GH�FUHFLPLHQWRV�LQWHUDQXDOHV�VXFHVLYRV��DXQTXH�OLJHUDPHQWH�LQIHULRUHV�D�ORVTXH�SUHVHQWD�OD�PHGLD�UHJLRQDO�
(Q�HO�FRQMXQWR�GHO�WHUULWRULR�QDFLRQDO�VH�REWLHQH�XQ�DXPHQWR�VXSHULRU�DO�GH������\�TXHVXSHUD� DVLPLVPR� HO� UHJLVWUR� TXH� VH� SURGXFH� HQ� HO� $UFKLSLpODJR�� OR� TXH� RFXUUH� FRQFDUiFWHU�H[FHSFLRQDO�VL�VH�FRQVLGHUD�OD�HYROXFLyQ�GH�ORV�~OWLPRV�VLHWH�DxRV�
$EULHQGR� HO� DQiOLVLV� D� XQ� KRUL]RQWH� WHPSRUDO� PiV� DPSOLR�� HV� HYLGHQWH� HO� QRWDEOHGLQDPLVPR�GHO�VHFWRU�HQ�ODV�,VODV��VLHQGR�OD�~QLFD�UDPD�GH�DFWLYLGDG�TXH�QR�SUHVHQWDGHVFHQVRV�LQWHUDQXDOHV�HQ�WRGR�HO�SHUtRGR�DQDOL]DGR��DO�LJXDO�TXH�RFXUUH�HQ�(VSDxD��
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����� 3ULQFLSDOHV�UHVXOWDGRV�
/D�HFRQRPtD�FDQDULD�JHQHUy�GXUDQWH������XQD�SURGXFFLyQ� LQWHULRU�EUXWD�YDORUDGD�HQ����������PLOORQHV�GH�SHVHWDV�FRUULHQWHV�
(Q�WpUPLQRV�LQWHUDQXDOHV�\�FRPSXWDQGR�OD�HYROXFLyQ�GH�OD�WDVD�GH�YDULDFLyQ�UHDO��SDUDGLVFULPLQDU� HO� HIHFWR� TXH� ORV� SUHFLRV� WLHQHQ� HQ� OD� YDORUDFLyQ� GH� OD� SURGXFFLyQ�� HOUHVXOWDGR� REWHQLGR� HQ� HO� ~OWLPR� DxR� DOFDQ]D� OD� FLIUD� GHO� ������� OR� TXH� VXSRQH� XQDUDOHQWL]DFLyQ�HQ� OD� WDVD�GH�FUHFLPLHQWR�UHJLRQDO�GH�FHUFD�GH�XQ�SXQWR�SRUFHQWXDO� ���SXQWRV�EiVLFRV��H[DFWDPHQWH��WUDV�HO�������HVWLPDGR�SDUD�HO�HMHUFLFLR������
/D� GHILQLFLyQ� GH� XQ� FUHFLPLHQWR� PiV� DWHQXDGR� HQ� ODV� ,VODV� VH� FLUFXQVFULEHSULQFLSDOPHQWH�D�GRV�IDFWRUHV��OD�UDOHQWL]DFLyQ�TXH�PXHVWUD�HO�VHFWRU�VHUYLFLRV�������GH� LQFUHPHQWR� SRU� ������ HQ� ������� TXH� HVWi� HVWUHFKDPHQWH� UHODFLRQDGD� FRQ� HOFRPSRUWDPLHQWR�GH�OD�GHPDQGD�LQWHUQD�\��GH�XQD�PDQHUD�HVSHFtILFD��FRQ�OD�HYROXFLyQGHO�FRQVXPR�SULYDGR��DVt�FRPR�HO�GHVFHQVR�HQ�ORV�QLYHOHV�GH�DFWLYLGDG�EUXWD�GHO�VHFWRUFRQVWUXFWRU�� TXH� UHGXFH� VX� WDVD� GH� FUHFLPLHQWR� GHO� 9$%� HQ� PiV� GH� FLQFR� SXQWRVSRUFHQWXDOHV�� D� SHVDU� GH� TXH� VLJXH� PRVWUDQGR� XQD� WDVD� GH� YDULDFLyQ� UHODWLYD� PX\VXSHULRU�D�OD�TXH�VH�SURGXFH�HQ�HO�UHVWR�GH�VHFWRUHV�
(Q�FRQWUDSRVLFLyQ��VH�GHEH�GHVWDFDU�HO� UHSXQWH�HQ� ORV�QLYHOHV�GH�DFWLYLGDG�GHO� VHFWRULQGXVWULDO� \� OD� PHQRU� GHWUDFFLyQ� DO� FUHFLPLHQWR� GHO� SULPDULR�� TXH� UHJLVWUDQ� WDVDV� GHYDULDFLyQ�GH�PDJQLWXG�VXSHULRU�D�ODV�GHO�PLVPR�HMHUFLFLR�GHO�DxR�DQWHULRU�
,QGHSHQGLHQWHPHQWH� GH� HVWD� FLUFXQVWDQFLD�� HV� HVSHFLDOPHQWH� UHVHxDEOH� TXH� HO$UFKLSLpODJR�UHJLVWUH��SRU�SULPHUD�YH]�HQ�ORV�~OWLPRV�RFKR�DxRV��XQD�WDVD�GH�YDULDFLyQLQIHULRU�D�OD�TXH�VH�UHJLVWUD�HQ�HO�FRQMXQWR�GHO�WHUULWRULR�QDFLRQDO��GRQGH�VH�REVHUYD�HOTXH�SUREDEOHPHQWH�VHUi�HO�Pi[LPR�FtFOLFR�GH�OD�~OWLPD�IDVH�GH�FUHFLPLHQWR�HFRQyPLFR�\D�TXH�VH�REWLHQH�XQ�LQFUHPHQWR�LQWHUDQXDO�HQ�OD�WDVD�GH�YDULDFLyQ�UHDO�GHO�9$%��HVWRHV�� HQ� SHVHWDV� FRQVWDQWHV� GH� ������ TXH� VH� HOHYD� KDVWD� HO� ������� OR� TXH� VXSRQHLQFUHPHQWDU�HQ������SXQWRV�SRUFHQWXDOHV�HO�UHJLVWUR�REWHQLGR�HQ�HO�DxR�DQWHULRU�
3RU�RWUD�SDUWH��HO�GDWR�GH�FUHFLPLHQWR�GHO�YDORU�DxDGLGR�EUXWR�UHJLRQDO�FRUUHVSRQGLHQWHD� ����� FRQVROLGD� OD� WHQGHQFLD� LQLFLDGD� HQ� ������ FXDQGR� ORV� UHJLVWURV� DOFDQ]DGRVHPSLH]DQ�D�VHU� LQIHULRUHV�D� ORV�UHVXOWDGRV�GHO�HMHUFLFLR�SUHFHGHQWH��VLQ�HPEDUJR��HOORVH� SURGXFH� PDQWHQLHQGR� ORV� LPSRUWDQWHV� QLYHOHV� GH� H[SDQVLyQ� TXH� VH� YLHQHQREWHQLHQGR�HQ�ORV�~OWLPRV�DxRV��TXH�HVWiQ�FDUDFWHUL]DGRV�SRU�XQD�HYROXFLyQ�VRVWHQLGDHQWUH�HO�FXDWUR�\�HO�FLQFR�SRU�FLHQWR�GH�LQFUHPHQWR�UHDO�HQ�HO�YDORU�GH�OD�SURGXFFLyQ�
$� OD� FRQVHFXFLyQ� GH� QRWDEOHV� LQFUHPHQWRV� HQ� HO� YDORU� DxDGLGR� EUXWR� TXH� JHQHUDQXHVWUD�HFRQRPtD��GHEHPRV�DxDGLU�HO�HQWRUQR�GH�HVWDELOLGDG�HFRQyPLFD�TXH�VH�KD�LGRFRQILJXUDQGR�GH�PDQHUD�SURJUHVLYD�HQ�ODV�,VODV��FDUDFWHUL]DGR�SRU�XQ�IXHUWH�ULWPR�GHFUHDFLyQ�GH�HPSOHR��VH�KDQ�JHQHUDGR�HQ�&DQDULDV���������SXHVWRV�GH�WUDEDMR�GHVGH�HOLQLFLR�GH�OD�HWDSD�H[SDQVLYD�GHO�FLFOR�HQ�������\�XQD�FLHUWD�PRGHUDFLyQ�HQ�ORV�QLYHOHVGH� OD� LQIODFLyQ�� D� SHVDU� GH� ODV� SUHVLRQHV� TXH� HO� FUHFLPLHQWR� HMHUFH� VREUH� HO� QLYHO� GHSUHFLRV�\�GH�ODV�UpPRUDV�TXH�LPSRQH�QXHVWUD�FRQGLFLyQ�XOWUDSHULIpULFD�
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6L� DQDOL]DPRV� HO� SHUtRGR� HQ� IXQFLyQ� GH� ODV� GLIHUHQFLDV� TXH� PXHVWUDQ� ORV� iPELWRVFDQDULR� \� QDFLRQDO�� REVHUYDPRV� XQD�PD\RU� LQWHQVLGDG� HQ� HO� LPSXOVR� SURGXFWLYR� SRUSDUWH�GH�OD�HFRQRPtD�UHJLRQDO��HQ�HO�VHQWLGR�GH�TXH�PXHVWUD�XQ�FUHFLPLHQWR�LQIHULRU�HQOD�HWDSD�UHFHVLYD�GHO�FLFOR��SDUD�SUHVHQWDU�XQ�VXSHULRU�GLQDPLVPR�HQ�HO�GHVDUUROOR�GHOSHUtRGR�H[SDQVLYR�
(OOR� GHQRWD�XQD�PD\RU� FDSDFLGDG�GH� DSURYHFKDPLHQWR�GHO� FLFOR� DOFLVWD�� FLUFXQVWDQFLDTXH�KD�GHULYDGR�HQ�HO�DFHUFDPLHQWR��HQ� WpUPLQRV�GH�FRQYHUJHQFLD� UHDO��D� ORV�QLYHOHVPHGLRV�GH�UHQWD�\�ELHQHVWDU�WDQWR�GH�(VSDxD�FRPR�GH�OD�8QLyQ�(XURSHD�
$VLPLVPR��VH�GHEH�UHIOHMDU�TXH�&DQDULDV�PXHVWUD�XQ�PD\RU�JUDGR�GH�DQWLFLSDFLyQ�D�ODKRUD�GH�SUHVHQWDU� ODV� RVFLODFLRQHV�GH� OD� HFRQRPtD� LQWHUQDFLRQDO�� \D� TXH� UHJLVWUD� FRQDQWHULRULGDG�DO�QLYHO�QDFLRQDO�WDQWR�ODV�UHFHVLRQHV�FRPR�ODV�UHFXSHUDFLRQHV��HVWH�KHFKRWLHQH�VX�IXQGDPHQWR�HQ�OD�RULHQWDFLyQ�GH�OD�HFRQRPtD�UHJLRQDO�KDFLD�HO�H[WHULRU��WDQWRD� WUDYpV� GH� OD� LPSRUWDQFLD� GHO� VHFWRU� WXUtVWLFR� FRPR� GH� QXHVWUD� KLVWyULFD� WUDGLFLyQFRPHUFLDO�LQWHUFRQWLQHQWDO�
&RPSRVLFLyQ�GH�OD�HVWUXFWXUD�SURGXFWLYD��&DQDULDV�(VSDxD�
/DV�GLIHUHQFLDV�HQWUH�OD�FRPSRVLFLyQ�GH�OD�HVWUXFWXUD�SURGXFWLYD�D�QLYHO�UHJLRQDO�FRQ�HOUHVWR�GHO�(VWDGR�FRQWLQ~DQ�PDQLIHVWDQGR�XQD�SUHHPLQHQFLD�GH�OD�DFWLYLGDG�WHUFLDULD�HQQXHVWUR�iPELWR��DVSHFWR�TXH�HVWi�LQIOXLGR�SRU�OD�LPSRUWDQFLD�GHO�VHFWRU�WXUtVWLFR�HQ�ODHFRQRPtD�FDQDULD��DVt��IUHQWH�DO��������TXH�VXSRQH�OD�DSRUWDFLyQ�GHO�VHFWRU�VHUYLFLRVHQ�(VSDxD��HQ�ODV�,VODV�VH�UHJLVWUD�XQD�SDUWLFLSDFLyQ�UHODWLYD�GHO��������
/D� EUHFKD� VH� FRPSHQVD� SRU� HO� HVFDVR� SHVR� TXH� SUHVHQWD� HO� VHFWRU� LQGXVWULDO� HQ� HO$UFKLSLpODJR�� OR�TXH�HV�FRQVHFXHQFLD�GH� ORV�KDQGLFDS�TXH��SDUD�HO�GHVDUUROOR�GH�HVWHWLSR�GH�DFWLYLGDGHV��LPSRQH�QXHVWUD�FRQGLFLyQ�GH�UHJLyQ�XOWUDSHULIpULFD�
$GHPiV��OD�LQGXVWULD�ORFDO�SUHVHQWD�HQ�ORV�~OWLPRV�WLHPSRV�XQD�SURJUHVLYD�SpUGLGD�GHSDUWLFLSDFLyQ�UHODWLYD��GH�WDO�PRGR�TXH�GXUDQWH������SLHUGH�VX�FRQGLFLyQ�GH�VHJXQGRVHFWRU�GH�PD\RU�DSRUWDFLyQ�HQ�IDYRU�GH�OD�FRQVWUXFFLyQ��PLHQWUDV�TXH�D�QLYHO�QDFLRQDOPXHVWUD�SRUFHQWDMHV�HQ�WRUQR�DO�����GHO�YDORU�DxDGLGR�EUXWR�JHQHUDGR�
6L�FHQWUDPRV�ODV�YDORUDFLRQHV�HQ�OD�FRQVWUXFFLyQ��GHEHPRV�PHQFLRQDU�TXH�VH�FRQILJXUDFRPR�HO�VHFWRU�PiV�GLQiPLFR�HQ�&DQDULDV��OR�TXH�KD�SRVLELOLWDGR�VX�DYDQFH�HQ�WpUPLQRVGH�DSRUWDFLyQ�DO�9$%�\�TXH� LQFUHPHQWH� VX�GLIHUHQFLDO� UHVSHFWR�GHO�QLYHO�SDUWLFLSDWLYRTXH�WLHQH�HQ�HO�iPELWR�QDFLRQDO�
3RU�VX�SDUWH�� OD�DJULFXOWXUD�H[SHULPHQWD�XQD�SpUGLGD�GH�SRVLFLyQ� UHODWLYD�GXUDQWH� ORV~OWLPRV�DxRV��PRWLYDGD��IXQGDPHQWDOPHQWH��SRU�FLUFXQVWDQFLDV�H[yJHQDV�DO�VHFWRU��1RVUHIHULPRV� D� OD� LQFLGHQFLD� TXH� KDQ� WHQLGR� VREUH� VX� FDSDFLGDG� SURGXFWLYD� WDQWR� ODHYROXFLyQ�GH�ODV�SURGXFFLRQHV�GH�WHUFHURV�SDtVHV�HQ�ORV�PHUFDGRV�GH�QXHVWURV�FXOWLYRVPD\RULWDULRV�� FRPR� D� ODV� GLILFXOWDGHV� TXH� DWUDYLHVD� HO� VHFWRU� SHVTXHUR� SDUD� HOGHVDUUROOR�GH�VX�DFWLYLGDG�HQ�ORV�FDODGHURV�GHO�%DQFR�&DQDULR�6DKDULDQR�
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6HFWRUHV�GH�DFWLYLGDG�
/D�GHVDJUHJDFLyQ�GH�ORV�UHVXOWDGRV�DWHQGLHQGR�D�ODV�FXDWUR�JUDQGHV�UDPDV�GH�DFWLYLGDGTXH� FRQIRUPDQ� OD� HVWUXFWXUD� SURGXFWLYD�� GHILQH� XQ� HVFHQDULR� GH� UDOHQWL]DFLyQJHQHUDOL]DGD�HQ�HO�FUHFLPLHQWR��D�H[FHSFLyQ�GHO�FRPSRUWDPLHQWR�TXH�VH�SURGXFH�HQ�ORVVHFWRUHV�PLQRULWDULRV�GHO�$UFKLSLpODJR��DJULFXOWXUD�H� LQGXVWULD���TXH�PHMRUDQ� ODV� WDVDVGH�YDULDFLyQ�DOFDQ]DGDV�GXUDQWH�HO�WUDQVFXUVR�GHO�SDVDGR�HMHUFLFLR��D�SHVDU�GH�TXH�HQHO�SULPHUR�GH�ORV�FDVRV�VH�REVHUYH�XQ�FXDGUR�UHFHVLYR�PX\�GLItFLO�GH�VXSHUDU�
'HEH�UHVHxDUVH�LJXDOPHQWH�TXH�HO�VHFWRU�DJUtFROD�HV�HO�~QLFR�TXH�PXHVWUD�WDVDV�GHYDULDFLyQ�GHO�9$%�GH�VLJQR�QHJDWLYR�� OR�TXH�RFXUUH�WDPELpQ�GXUDQWH�HO�WUDQVFXUVR�GHO~OWLPR�WULHQLR�\�HQ�������PRVWUDQGR�D�ODV�FODUDV�GH�OD�LQHVWDELOLGDG�TXH�SUHVHQWD�HVWDDFWLYLGDG�HQ�ORV�~OWLPRV�DxRV�
'H�HVWD�IRUPD��HO�YDORU�GH�OD�SURGXFFLyQ�GHO�FRQMXQWR�GH�DFWLYLGDGHV�HQFXDGUDGDV�HQ�HOiPELWR� DJUtFROD� \� SHVTXHUR� VH� HOHYy� HQ� HO� ~OWLPR� DxR� KDVWD� XQ� WRWDO� GH� �������PLOORQHV� GH� SHVHWDV� FRUULHQWHV�� FLIUD� TXH� DOFDQ]D� ORV� ���������� PLOORQHV� SDUD� HODJUHJDGR�GHO�VHFWRU�D�QLYHO�QDFLRQDO�
6LQ�HPEDUJR��HV�OD�~QLFD�UDPD�GH�DFWLYLGDG�TXH�PXHVWUD�XQD�UHFHVLyQ�HQ�VXV�QLYHOHVGH� SURGXFFLyQ� LQWHULRU� EUXWD� ��������� GXUDQWH� ������ OR� TXH� VH� FRQILJXUD� FRPR� ODFRQWLQXDFLyQ� GH� XQD� WHQGHQFLD� QHJDWLYD� LQLFLDGD� GHVGH� ������ TXH� VH� FDUDFWHUL]D� SRUXQD� SURJUHVLYD� UDOHQWL]DFLyQ� HQ� ORV� QLYHOHV� GH� FUHFLPLHQWR�� TXH� KD� GHVHPERFDGR� HQXQD�FRQWUDFFLyQ�GH�OD�DFWLYLGDG�D�SDUWLU�GHO�FLWDGR�HMHUFLFLR�
3RU�VX�SDUWH��HQ�HO�iPELWR�QDFLRQDO�VH�UHJLVWUD�GHVGH������XQD�HYROXFLyQ�SRVLWLYD�HQODV�WDVDV�GH�YDULDFLyQ��FRQ�OD�H[FHSFLyQ�TXH�VH�SURGXFH�HQ�������VLQ�HPEDUJR��GXUDQWH����� VH� LQYLHUWH� HO� VHVJR�GH� OD� HYROXFLyQ� TXH� SUHVHQWDED� HQ� HO� HMHUFLFLR� DQWHULRU�� DODEULJR�GHO�UHODQ]DPLHQWR�GH�OD�DFWLYLGDG�SURGXFWLYD�
/D�MXVWLILFDFLyQ�GH� ORV�QHJDWLYRV�UHVXOWDGRV�HQ�HO�SULPDULR�UDGLFD�HQ� ODV�GLILFXOWDGHV�DTXH�VH�YLHQHQ�YLHQGR�VRPHWLGRV�ORV�GLVWLQWRV�VXEVHFWRUHV�TXH�OR�FRPSRQHQ�GXUDQWH�HOWUDQVFXUVR�GH�ORV�~OWLPRV�DxRV�
$Vt�� GH� XQ� ODGR�� OD� DJULFXOWXUD� VH� HQIUHQWD� D� LPSRUWDQWHV� UHWRV� HQ� OR� TXH� D� ODGLVWULEXFLyQ�GH�VX�SURGXFFLyQ�UHVSHFWD��PLHQWUDV�TXH� OD�SHVFD�UHJLVWUD�XQ�SURFHVR�GHGHFDGHQFLD�UHODFLRQDGR�FRQ� OD�DXVHQFLD�GH�SRVLELOLGDGHV�SDUD�HQFRQWUDU�VX�GHVDUUROORHQ�ORV�FDODGHURV�GH�PD\RU�SUR[LPLGDG�DO�$UFKLSLpODJR�
/DV�FLUFXQVWDQFLDV�DOXGLGDV�KDQ�GHILQLGR��SRU�WDQWR��HO�SURFHVR�GH�GHWHULRUR�SURJUHVLYRGHO� VHFWRU� HQ� ORV� ~OWLPRV� DxRV�� OR� TXH� KD� VXSXHVWR� DOFDQ]DU� QLYHOHV� PtQLPRV� GHDSRUWDFLyQ�D�OD�SURGXFFLyQ�LQWHULRU�EUXWD�GH�ODV�,VODV�
/D�FRUULHQWH�GH�SURGXFFLyQ�GH�OD�LQGXVWULD�FDQDULD�VH�YDORUy�GXUDQWH�HO�SDVDGR�DxR�HQ��������PLOORQHV�GH�SHVHWDV�FRUULHQWHV��OR�TXH�VXSXVR�XQ�SXQWR�GH�LQIOH[LyQ�HQ�VX�WDVDGH� FUHFLPLHQWR� UHDO�� REWHQLpQGRVH� XQ� LQFUHPHQWR� GHO� ������� OR� TXH� VXSRQH� XQDXPHQWR�GH������SXQWRV�SRUFHQWXDOHV�UHVSHFWR�D������
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(O�UHVXOWDGR�GH� OD�DFWLYLGDG� LQGXVWULDO� UHSUHVHQWD��SRU� WDQWR��XQD�FDPELR�UHVSHFWR�GHOFRPSRUWDPLHQWR�TXH�PRVWUDED�HQ�������FXDQGR�UHJLVWUy�XQ�FUHFLPLHQWR�LQWHUDQXDO�HQGHO�������SHUR�VLWXDGR�SRU�GHEDMR�GH�OD�PHGLD�UHJLRQDO�
/D� HYROXFLyQ� GH� OD� LQGXVWULD� PXHVWUD� XQD� GLPHQVLyQ� PiV� DFXVDGD� VL� HOHYDPRV� HODQiOLVLV� DO� FRPSRUWDPLHQWR� GHO� VHFWRU� D� QLYHO� QDFLRQDO�� HQ� GLFKR� iPELWR�� VH� REVHUYDUHSXQWH�PiV�LQWHQVR�HQ�OD�WDVD�GH�YDULDFLyQ��FULVWDOL]DQGR�OD�LPSRUWDQWH�HYROXFLyQ�TXHUHJLVWUy�GXUDQWH�HO�SDVDGR�DxR�HO�YROXPHQ�GH�FRPHUFLR�PXQGLDO�
,QGHSHQGLHQWHPHQWH� GH� OR� DQWHULRU�� ODV� GLIHUHQFLDV� HQWUH� HO� VHFWRU� LQGXVWULDO� HQ&DQDULDV� \�HO� WHUULWRULR�QDFLRQDO� FRQWLQ~DQ� MXVWLILFDQGR� OD�PD\RU� SDUWLFLSDFLyQ� UHODWLYDGH�OD�UDPD�HQ�HO�FRQMXQWR�GHO�(VWDGR���������SRU�������HQ�&DQDULDV���D�SHVDU�GH�TXHVH�UHJLVWUH�HQ�HO�$UFKLSLpODJR�XQ�LQFUHPHQWR�GH�OD�DSRUWDFLyQ�GHO�VHFWRU�DO�FRQMXQWR�GHOD�DFWLYLGDG�SURGXFWLYD�
/DV� HVSHFLILFLGDGHV� GH� &DQDULDV�� FRPR� UHJLyQ� XOWUDSHULIpULFD�� LQVXODU� \� IUDJPHQWDGD�FRQGLFLRQDQ� ODV� SRVLELOLGDGHV� GH� GHVDUUROOR� GHO� VHFWRU� HQ� &DQDULDV�� D� SHVDU� GH� TXHH[LVWDQ� QXHYRV� QLFKRV� GH� PHUFDGR�� ELHQ� GH� QXHYD� DSDULFLyQ� �WHFQRORJtD�FRPXQLFDFLRQHV��R�YLQFXODGRV�FRQ�QXHVWUD�VLWXDFLyQ�JHRJUiILFD��VREUH�ORV�TXH�VH�GHEHVXVWHQWDU�HO�GHVDUUROOR�GH�OD�LQGXVWULD�HQ�HO�$UFKLSLpODJR��DVt�FRPR�OD�GLYHUVLILFDFLyQ�GHQXHVWUD�HVWUXFWXUD�SURGXFWLYD��HQ�OD�FRQVHFXFLyQ�GH�HVWRV�REMHWLYRV��HV�IXQGDPHQWDO�HODSURYHFKDPLHQWR�HIHFWLYR�GH�ODV�SRVLELOLGDGHV�TXH�RIUHFHQ�ODV�=RQDV�)UDQFDV�\�OD�=RQD(VSHFLDO�&DQDULD�
3RU� ~OWLPR�� OD� DPSOLDFLyQ� GHO� DQiOLVLV� GH� HVWH� VHFWRU� DO� ~OWLPR� GHFHQLR� GHILQH�� GH� XQODGR��XQD�HVWUXFWXUD�PX\�VLPLODU�HQ�ORV�GRV�iPELWRV�KDVWD�������FDUDFWHUL]DGD�SRU�XQDSURJUHVLYD� SpUGLGD� GH� GLQDPLVPR� GHVGH� ������ SURFHVR� TXH� GHVHPERFy� HQ� WDVDV� GHGHFUHFLPLHQWR� UHFHVLYDV�� SDUD� ILQDOL]DU� HQ� ����� FRQ� XQD� PD\RU� LQWHQVLGDG� HQ� ODUDOHQWL]DFLyQ�GH�OD�DFWLYLGDG�D�QLYHO�QDFLRQDO�
$� SDUWLU� GH� HVWD� IHFKD� VH� SURGXFH� XQ� SXQWR� GH� LQIOH[LyQ�� TXH� WXYR� VX� UHIOHMR� HQ� ORVUHVXOWDGRV� GH� ����� \� ������ FXDQGR� HO� VHFWRU� UHJLVWUy� LQFUHPHQWRV� LQWHUDQXDOHVDFXVDGRV��FRPR�HO�������GH�DXPHQWR�TXH�VH�HVWLPD�SDUD�&DQDULDV�HQ������
'HVGH� HO� ~OWLPR� DxR� PHQFLRQDGR�� HQ� ORV� GRV� iPELWRV� VH� KDQ� PDQWHQLGR� ORVLQFUHPHQWRV�� FRQ� PD\RU� YDULDELOLGDG� D� QLYHO� QDFLRQDO� �SRU� VX� PD\RU� JUDGR� GHLQWHUQDFLRQDOL]DFLyQ�TXH�HQ�ODV�,VODV��\�XQD�HYROXFLyQ�PHQRV�YROiWLO�HQ�&DQDULDV��VREUHOD�EDVH�GH� OD�GHSHQGHQFLD�TXH�SUHVHQWD�HO�VHFWRU� UHVSHFWR�D� ORV�QLYHOHV�GH�GHPDQGDLQWHULRU�
/D�FRQVWUXFFLyQ�HQ�&DQDULDV�VLJXH�VLHQGR�HO�VHFWRU�PiV�GLQiPLFR�GH�OD�HFRQRPtD�HQWpUPLQRV� UHODWLYRV� \� DOFDQ]D� XQD� SURGXFFLyQ� LQWHULRU� EUXWD� YDORUDGD� HQ� �������PLOORQHV�GH�SHVHWDV�FRUULHQWHV�
6LQ�HPEDUJR��HO�DxR������UHSUHVHQWD�XQD�LPSRUWDQWH�GHVDFHOHUDFLyQ�HQ�ORV�QLYHOHV�GHDFWLYLGDG�� FRPR� FRUURERUD� HO� DQiOLVLV� GH� ORV� LQGLFDGRUHV� TXH� KDFHQ� UHIHUHQFLD� D� ODLQWHQVLGDG�GH�VX�FUHFLPLHQWR�
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(Q�WpUPLQRV�GH�WDVDV�GH�YDULDFLyQ�UHDO��HO�VHFWRU�GH� OD�FRQVWUXFFLyQ�SUHVHQWD�GXUDQWH����� XQ� FUHFLPLHQWR� GHO� ������� FLIUD� TXH� VXSRQH� PiV� GHO� GREOH� VL� VH� WRPD� FRPRUHIHUHQFLD�HO�QLYHO�FRQ�TXH�VH�GHVDUUROOD�OD�DFWLYLGDG�SURGXFWLYD�HQ�HO�$UFKLSLpODJR�
'H� HVWH� PRGR�� OD� FRQVWUXFFLyQ� HQ� &DQDULDV� GHVDUUROOD� XQ� YLJRURVR� SHUtRGR� GHFUHFLPLHQWR��GH�HVSHFLDO�LQWHQVLGDG�HQ�ORV�WUHV�~OWLPRV�HMHUFLFLRV��GH�WDO�PDQHUD�TXH�DSDUWLU�GH������FRQVLJXH�PHMRUDU�HO�QLYHO�GH�DSRUWDFLyQ�DO�9$%�GH�OD�DFWLYLGDG�LQGXVWULDO\�VLWXDUVH�FRPR�OD�UDPD�GH�DFWLYLGDG�GH�PD\RU�LPSRUWDQFLD��SRU�GHWUiV�GH�ORV�VHUYLFLRV�
/D�HYROXFLyQ�TXH�VH�UHJLVWUD�WUDQVFXUUH�GH�IRUPD�SDUDOHOD�DO�GLQDPLVPR�TXH�PXHVWUD�HOVHFWRU�HQ�HO�iPELWR�QDFLRQDO��GRQGH�VH�REVHUYD��SRU�SULPHUD�YH]�HQ� ORV�~OWLPRV�VLHWHDxRV��XQD�WDVD�GH�YDULDFLyQ�TXH�VXSHUD�D�OD�UHJLVWUDGD�HQ�HO�$UFKLSLpODJR�
$� SHVDU� GH� HOOR�� OD� FRQVWUXFFLyQ� PXHVWUD� HQ� ODV� ,VODV� XQD� PD\RU� WUDVFHQGHQFLD� HQWpUPLQRV� GH� DSRUWDFLyQ� DO� GHVDUUROOR� GH� OD� DFWLYLGDG� SURGXFWLYD�� FRQWDQGR� FRQ� XQDSDUWLFLSDFLyQ� VREUH� HO� WRWDO� GHO� 9$%� TXH� JHQHUD� OD� HFRQRPtD� GHO� ������� IUHQWH� DO������TXH�VH�FDOFXOD�SDUD�HO�FRQMXQWR�GHO�(VWDGR�
/RV�IDFWRUHV�TXH�MXVWLILFDQ� OD�PDJQLWXG�GH� ODV� WDVDV�GH�FUHFLPLHQWR�HFRQyPLFR�VRQ�HOGLQDPLVPR�GH�OD�GHPDQGD�LQWHUQD�SRU�OD�YHUWLHQWH�GHO�FRQVXPR�SULYDGR�\�OD�LQYHUVLyQ�ORV�HOHYDGRV�QLYHOHV�GH� FUHDFLyQ�GH�HPSOHR��HO� DXPHQWR�GH� OD� UHQWD�GLVSRQLEOH� \� ORVUHGXFLGRV�WLSRV�GH�LQWHUpV��D�SHVDU�GH�OD�WHQGHQFLD�DO�LQFUHPHQWR�TXH�PXHVWUDQ�D�SDUWLUGH� ������� OR� TXH� SRVLELOLWD� XQD� GHPDQGD� FUHFLHQWH� GH� HGLILFDFLRQHV�� /D� LQYHUVLyQ� HQLQIUDHVWUXFWXUD�S~EOLFD�JHQHUD�XQ�LPSXOVR�DGLFLRQDO�D�HVWD�VHULH�GH�UHODFLRQHV�
$WHQGLHQGR�DO�FRPSRUWDPLHQWR�GH�OD�FRQVWUXFFLyQ�D�OR�ODUJR�GHO�~OWLPR�GHFHQLR��TXHGDFODUR� TXH� HO� VHFWRU� FDQDOL]D� HO� UHVWR� GH� OD� DFWLYLGDG� HFRQyPLFD�� DO� GHSHQGHU� GH� ODVFDUDFWHUtVWLFDV� FR\XQWXUDOHV� GHO� FLFOR�� HVWD� SHFXOLDULGDG� SUHVHQWD� XQD� PD\RUVLJQLILFDFLyQ� HQ� HO� iPELWR� UHJLRQDO�� DQWH� OD� LQIOXHQFLD� DxDGLGD� TXH� UHSUHVHQWD� ODDFWLYLGDG�WXUtVWLFD�
$Vt��VL�FRPHQ]DPRV�D�DQDOL]DU�ORV�UHVXOWDGRV�TXH�SUHVHQWD�GHVGH�������GHQRWDPRV�XQDSURJUHVLYD� SpUGLGD� GH� GLQDPLVPR�� TXH� GHVHPERFD� HQ� VXFHVLYRV� GHFUHPHQWRVLQWHUDQXDOHV�HQ�&DQDULDV��HQWUH������\�������PLHQWUDV�TXH�SDUD�HO�FRQMXQWR�QDFLRQDOORV�UHJLVWURV�QHJDWLYRV�VH�REWLHQHQ�GXUDQWH������\������
(O� LQLFLR� GH� OD� UHFXSHUDFLyQ� HFRQyPLFD� �UHFRUGHPRV� TXH� IXH� D� SDUWLU� GH� ����� SDUD&DQDULDV� \� GHVSXpV� GH� ����� HQ� HO� FRQMXQWR� GHO� WHUULWRULR� QDFLRQDO�� PRWLYD� XQVLJQLILFDWLYR� FDPELR� GH� WHQGHQFLD�� GH� IRUPD� TXH� ODV� H[SHFWDWLYDV� GH� ORV� DJHQWHVUHGXQGDQ�HQ�XQD�QRWDEOH�UHFXSHUDFLyQ�GH�ORV�QLYHOHV�GH�DFWLYLGDG�
(VWD�UHDFWLYDFLyQ�SUHVHQWD�XQD�HYROXFLyQ�FRQWLQXDGD�GHVGH�������SDUD�GHVHPERFDU�HQXQ�Pi[LPR�FtFOLFR�GXUDQWH�HO��WUDQVFXUVR�GH������WDQWR�HQ�&DQDULDV�FRPR�HQ�HO�iPELWRQDFLRQDO�
&HQWUDQGR�HO�DQiOLVLV�HQ�OD�UDPD�VREUH�OD�TXH�JLUD��SUHSRQGHUDPHQWH��HO�GHVDUUROOR�GHOD� DFWLYLGDG� SURGXFWLYD� HQ� &DQDULDV�� ORV� VHUYLFLRV�� GHEH� PHQFLRQDUVH� TXH� JHQHUDGXUDQWH� HO� SDVDGR� DxR� XQD� SURGXFFLyQ� YDORUDGD� HQ�PiV� GH� ���� ELOORQHV� GH� SHVHWDVFRUULHQWHV�
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(Q� WpUPLQRV� SRUFHQWXDOHV�� OD� DFWLYLGDG� GHO� WHUFLDULR� HQ� ODV� ,VODV� IXH� UHVSRQVDEOH� GHJHQHUDU� HO� �������GHO� YDORU� DxDGLGR�EUXWR� UHJLRQDO� DJUHJDGR�� QLYHO� TXH� VH�PXHVWUDPX\�SRU�HQFLPD�GHO�TXH�VH�FRPSXWD�D�QLYHO�QDFLRQDO����������
(VWH�HOHYDGR�QLYHO�GH�SDUWLFLSDFLyQ�VH�YH�UHIOHMDGR��DVLPLVPR��HQ�WRGRV�ORV�DQiOLVLV�GHHPSOHR� \� DFWLYLGDG� HPSUHVDULDO� TXH� VH� PDQHMDQ�� \D� TXH� DFDSDUD� HO� ������� GH� ODVHPSUHVDV� TXH� VH� HQFXHQWUDQ� HVWDEOHFLGDV� HQ� HO� $UFKLSLpODJR� \� XQD� FLIUD� SUy[LPD� DO����GH�OD�SREODFLyQ�RFXSDGD�HQ�&DQDULDV�
/D� GLPHQVLyQ� GHO� WHUFLDULR� HQ� ODV� ,VODV� WLHQH� FRPR� EDVH� H[SOLFDWLYD� OD� IXHUWHGHSHQGHQFLD� TXH� WLHQH� OD� HVWUXFWXUD� HFRQyPLFD� UHVSHFWR� GHO� VXEVHFWRU� WXUtVWLFR�� DVtFRPR� ODV�GLILFXOWDGHV�TXH� LPSRQH� OD�FRQILJXUDFLyQ�JHRJUiILFD�SDUD�REWHQHU�XQ�PD\RUQLYHO�GH�GHVDUUROOR�GH�RWUDV�UDPDV�GH�DFWLYLGDG�
(O� SULPHUR� GH� ORV� IDFWRUHV� DOXGLGRV� H[SOLFD�� HQ� JUDQ� PHGLGD�� HO� KHFKR� GH� TXH� VHREWHQJD�XQ�FUHFLPLHQWR�LQIHULRU�DO�GH�������\D�TXH�VH�KD�GH�FRQVLGHUDU�OD�UDOHQWL]DFLyQGH�OD�DFWLYLGDG�WXUtVWLFD�GXUDQWH�HO�WUDQVFXUVR�GHO�~OWLPR�DxR�
$Vt�� OD� HQWUDGD� GH� WXULVWDV� H[WUDQMHURV� HQ� &DQDULDV� VH� LQFUHPHQWy� GXUDQWH� ����� XQ�������IUHQWH�DO�������GH�LQFUHPHQWR�TXH�VH�HVWLPy�GXUDQWH�HO�DxR�DQWHULRU�� OR�TXHGHULYy�GH�XQD�FRQWUDFFLyQ�HQ�OD�LQWHQVLGDG�GH�OD�GHPDQGD�
'H�HVWD�IRUPD��HO�VHFWRU�VHUYLFLRV�FRQVROLGD�GXUDQWH������OD�WHQGHQFLD�TXH�DUURMD�HQ�HOWUDQVFXUVR� GH� ORV� ~OWLPRV� DxRV� �HVSHFLDOPHQWH�� GHVGH� ������� TXH� VH� GHILQH� SRU� ODREWHQFLyQ�GH�FUHFLPLHQWRV�LQWHUDQXDOHV�VXFHVLYRV��DXQTXH�OLJHUDPHQWH�LQIHULRUHV�D�ORVTXH�SUHVHQWD�OD�PHGLD�UHJLRQDO�
(Q�HO�FRQMXQWR�GHO�WHUULWRULR�QDFLRQDO�VH�REWLHQH�XQ�DXPHQWR�VXSHULRU�DO�GH������\�TXHVXSHUD� DVLPLVPR� HO� UHJLVWUR� TXH� VH� SURGXFH� HQ� HO� $UFKLSLpODJR�� OR� TXH� RFXUUH� FRQFDUiFWHU�H[FHSFLRQDO�VL�VH�FRQVLGHUD�OD�HYROXFLyQ�GH�ORV�~OWLPRV�VLHWH�DxRV�
$EULHQGR� HO� DQiOLVLV� D� XQ� KRUL]RQWH� WHPSRUDO� PiV� DPSOLR�� HV� HYLGHQWH� HO� QRWDEOHGLQDPLVPR�GHO�VHFWRU�HQ�ODV�,VODV��VLHQGR�OD�~QLFD�UDPD�GH�DFWLYLGDG�TXH�QR�SUHVHQWDGHVFHQVRV�LQWHUDQXDOHV�HQ�WRGR�HO�SHUtRGR�DQDOL]DGR��DO�LJXDO�TXH�RFXUUH�HQ�(VSDxD��



���

&21&/86,21(6
7RGD� YH]� TXH� VH� KD� H[SXHVWR� OD� HYROXFLyQ� GH� ORV� LQGLFDGRUHV� GH� FDUiFWHU� EiVLFRGLVSRQLEOHV� SDUD� REWHQHU� XQD� DSUR[LPDFLyQ� DO� SHUILO� GHO� FUHFLPLHQWR� HFRQyPLFR� HQ� HO$UFKLSLpODJR� FDQDULR� GXUDQWH� HO� ~OWLPR� DxR� GHO� 0LOHQLR�� KD� OOHJDGR� HO� PRPHQWR� GHDERUGDU� ORV� SULQFLSDOHV� UHVXOWDGRV� TXH� VH� H[WUDHQ� GHO� DQiOLVLV� GHVDUUROODGR� HQ� HVWDHGLFLyQ�GHO�,QIRUPH�$QXDO�GH�OD�(FRQRPtD�&DQDULD�
&RQ�HVH�REMHWLYR��KHPRV�SUR\HFWDGR�HQ�SULPHU�OXJDU�XQD�YLVLyQ�JHQHUDO�GH�OD�HYROXFLyQHFRQyPLFD�HQ�ODV�JUDQGHV�iUHDV�GH�LQIOXHQFLD�GHO�iPELWR�LQWHUQDFLRQDO��SDUD�GHVDUUROODUSRVWHULRUPHQWH� XQD� DSUR[LPDFLyQ� DO� FRPSRUWDPLHQWR� GH� ODV� YDULDEOHV� EiVLFDV� GH� ODHFRQRPtD� HVSDxROD�� FRQ� HO� VRSRUWH� GH� ORV� UHVXOWDGRV� GH� OD� &RQWDELOLGDG� 1DFLRQDO7ULPHVWUDO�TXH�HODERUD�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�
$ERUGDPRV�� VHJXLGDPHQWH�� XQD� H[SRVLFLyQ� GH� ODV� YDORUDFLRQHV� \� ORV� SULQFLSDOHVUHVXOWDGRV� TXH� KDQ� WUDVOXFLGR� GHO� HVWXGLR� GH� ORV� LQGLFDGRUHV� UHIHULGRV� D� OD� HFRQRPtDUHJLRQDO�� SDUD� FRQFOXLU� FRQ� QXHVWUR� LQIRUPH� WRPDQGR� HQ� FRQVLGHUDFLyQ� DOJXQDVFXHVWLRQHV�UHOHYDQWHV�HQ�HO�HQJUDQDMH�GH�XQD�HVWUDWHJLD�GH�GHVDUUROOR�HFRQyPLFR�SDUDOD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�
���� /D�HFRQRPtD�LQWHUQDFLRQDO�
/D�HFRQRPtD�PXQGLDO�FRURQy�HO�FLHUUH�GHO�VLJOR�;;�PRVWUDQGR�HO�FRPSRUWDPLHQWR�PiVIDYRUDEOH�GH�OD�~OWLPD�GpFDGD��FRPR�UHVSXHVWD�D�OD�DPSOLDFLyQ�GH�VX�FDSDFLGDG�SDUD�HOGHVDUUROOR� GHO� FRPHUFLR� LQWHUQDFLRQDO�� HQ� XQ� HQWRUQR� PDUFDGR� SRU� HOHYDGDV� WDVDV� GHFUHFLPLHQWR�HFRQyPLFR�\�XQD�LQIODFLyQ�UHODWLYDPHQWH�EDMD�
(O�H[LWRVR�EDODQFH�GH� ILQDOHV�GHO�HMHUFLFLR� IXH� UHVXOWDGR��DGHPiV��GH�XQ�HVFHQDULR�GHFUHFLPLHQWR� VLQFUyQLFR� D� HVFDOD� PXQGLDO�� GRQGH� ORV� SDtVHV� UHFRJtDQ� ORV� IUXWRV� GH� ODJOREDOL]DFLyQ�GH�ODV�UHODFLRQHV�FRPHUFLDOHV��JHQHUDQGR�OD�PD\RU�WDVD�GH�LQFUHPHQWR�GHOD� GpFDGD� HQ� HO� YROXPHQ� GH� FRPHUFLR� PXQGLDO� \� FRQMXJDQGR� OD� FDSDFLGDG� GHLQFUHPHQWDU� OD�SURGXFWLYLGDG�FRQ�XQD� UHGXFFLyQ�GH� ORV�FRVWHV� ODERUDOHV�XQLWDULRV�\�HODXPHQWR�GH�OD�SREODFLyQ�HIHFWLYDPHQWH�RFXSDGD�
(O�SULPHU�VHPHVWUH�GHO�HMHUFLFLR�SDUHFtD�FRQVROLGDU�OD�HQWUDGD�HQ�XQ�FtUFXOR�YLUWXRVR�GHFUHFLPLHQWR� HFRQyPLFR�� GRQGH� OD� HYROXFLyQ� GH� ORV� PDFUR�DJUHJDGRV� IDFLOLWDED� ODSURJUHVLYD�HOHYDFLyQ�GH�OD�SURGXFFLyQ�SRWHQFLDO�DOFDQ]DEOH��TXH�UHFRJtD�HO� LPSXOVR�GHXQ� HOHYDGR� ULWPR� GH� LQFRUSRUDFLyQ� GH� ODV� LQQRYDFLRQHV� WHFQROyJLFDV� D� ORV� SURFHVRVSURGXFWLYRV�
$GHPiV�� HO� UHSXQWH� GH� ORV� SUHFLRV� GH� ODV� PDWHULDV� SULPDV�� HQ� XQ� HQWRUQRPRGHUDGDPHQWH� LQIODFLRQLVWD��DEUtD�XQD�FRUULHQWH�GH�WUDQVIHUHQFLD�GH�UHQWD�GHVGH� ORVSDtVHV� LQGXVWULDOL]DGRV� KDFLD� ORV� SURGXFWRUHV� GH� LQVXPRV� EiVLFRV�� DPSOLDQGR� OD
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GLVWULEXFLyQ� GH� OD� UHQWD� PXQGLDO� \� UHODQ]DQGR� HO� YROXPHQ� GH� FRPHUFLR� HQ� HO� JORER�FRPR�FRQWUDSDUWLGD�DO�HQFDUHFLPLHQWR�GH�ORV�FRVWHV�LQGXVWULDOHV�
0$&520$*1,78'(6�%È6,&$6 '(�/$�(&2120Ë$�081',$/

&5(&,0,(172�(&21Ï0,&2 ���� ���� ���� ���� ���� �����
0XQGR ���� ���� ���� ���� ���� ����(FRQRPtDV�$YDQ]DGDV ���� ���� ���� ���� ���� ����(VWDGRV�8QLGRV ���� ���� ���� ���� ���� ����8QLyQ�(XURSHD ���� ���� ���� ���� ���� ����-DSyQ ���� ���� ����� ���� ���� ����2WUDV�(FRQRPtDV�$YDQ]DGDV ���� ���� ���� ���� ���� ����3DtVHV�HQ�'HVDUUROOR ���� ���� ���� ���� ���� ����3DtVHV�HQ�7UDQVLFLyQ ����� ���� ����� ���� ���� ����&20(5&,2�081',$/ ���� ���� ���� ���� ���� �����
9ROXPHQ�GH�&RPHUFLR�0XQGLDO ��� ���� ��� ��� ���� ���([SRUWDFLRQHV�GH�%E��\�6V�(FRQRPtDV�DYDQ]DGDV ��� ���� ��� ��� ���� ���3DtVHV�HQ�GHVDUUROOR ��� ���� ��� ��� ���� ���,PSRUWDFLRQHV�GH�%E��\�6V�(FRQRPtDV�DYDQ]DGDV ��� ��� ��� ��� ���� ���3DtVHV�HQ�GHVDUUROOR ��� ���� ���� ��� ���� ���,1',&$'25(6�'(�35(&,26 ���� ���� ���� ���� ���� �����
'HIODFWRU�GHO�3,%� ��� ��� ��� ��� ��� ���3UHFLRV�GH�FRQVXPR� ��� ��� ��� ��� ��� ���&RVWHV�/DERUDOHV�8QLWDULR� ���� ���� ��� ���� ���� ���3URGXFLYLGDG� ��� ��� ��� ��� ��� ���7$6$�'(�3$52��2&83$&,Ï1�<�53&� ���� ���� ���� ���� ���� �����
7DVD�GH�3DUR� ��� ��� ��� ��� ��� ���2FXSDFLyQ� ��� ��� ��� ��� ��� ���5HQWD�SHU�FiSLWD��� ��� ��� ��� ��� ��� ���� 7DVDV�GH�FUHFLPLHQWR�UHDO�� (VWLPDFLyQ�� (FRQRPtDV�DYDQ]DGDV�)8(17(��:RUOG�(FRQRPLF�2XWORRN��)0,�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�

/D�PD\RUtD�GH�UHJLRQHV�GHO�PXQGR�FRQWULEXtD�SRVLWLYDPHQWH�D�FRQVROLGDU�XQD�VHQGD�GHFUHFLPLHQWR� VRVWHQLGR�� VL� ELHQ� HO� GLQDPLVPR� HQ� HO� ULWPR� GH� OD� SURGXFFLyQ� GH� ORV(VWDGRV� 8QLGRV� WUD]DED� XQ� SXQWR� GH� UHIHUHQFLD�� WUDV� GLH]� DxRV� FRQVHFXWLYRV� GHFUHFLPLHQWR�HFRQyPLFR�TXH�FRQVROLGD�HO�FLFOR�H[SDQVLYR�PiV�SURORQJDGR�GH�VX�KLVWRULD�
(Q�HVWH�SULPHU�VHPHVWUH�OD�WRPD�GH�GHFLVLRQHV�HQ�1RUWHDPpULFD�HVWDED�UHIHUHQFLDGD�DOD� QHFHVLGDG� GH� FRQWHQHU� ORV� HIHFWRV� GHO� LPSDFWR� HQHUJpWLFR� TXH� UHVXOWDED� GH� ODHYROXFLyQ�GH�ORV�SUHFLRV�GHO�FUXGR��VXFHGLpQGRVH�PRYLPLHQWRV�GH�SROtWLFD�PRQHWDULD�GHFRUWH�UHVWULFWLYR�
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$�PHGLGD�TXH�WUDQVFXUUtD�HO�DxR��OD�LQIODFLyQ�DFXPXODED�XQ�DFXVDGR�LQFUHPHQWR��OR�TXHDFHQWXDED� OD� WHQGHQFLD�DO�HQGXUHFLPLHQWR�GH� OD�SROtWLFD�PRQHWDULD�\� FRQVROLGDED�XQDSURJUHVLYD�GHSUHFLDFLyQ�GH�ORV�DFWLYRV�HQ�ORV�PHUFDGRV�GH�UHQWD�YDULDEOH��PLHQWUDV�TXHOD�PD\RUtD�GH�HPSUHVDV�SUHVHQWDED�XQRV�UHVXOWDGRV�LQIHULRUHV�D�OR�HVWLPDGR�
/D� UHGXFLGD� WDVD� GH� DKRUUR� UHIOHMDED� XQRV� QLYHOHV� GH� JDVWR� H� LQYHUVLyQ� TXH� KDEtDQWRPDGR�FRPR�UHIHUHQFLD�OD�SURJUHVLYD�UHYDORUL]DFtRQ�GH�ORV�DFWLYRV�ILQDQFLHURV�PLHQWUDVTXH�OD�SHUVLVWHQFLD�GH�XQ�HOHYDGR�GpILFLW�SRU�FXHQWD�FRUULHQWH�GHODWDED�LQHVWDELOLGDG�\GDED� FXHQWD� GH� OD� IRUWDOH]D� GHO� FUHFLPLHQWR� HFRQyPLFR� SRU� OD� YHUWLHQWH� GHO� FRQVXPRSULYDGR�
(VWD�VHULH�GH�GHVHTXLOLEULRV� OODPDED� OD�DWHQFLyQ�VREUH�HO�QLYHO�GH�YXOQHUDELOLGDG�GH� ODH[SDQVLyQ� SURGXFWLYD� \� VLUYLy� SDUD� MXVWLILFDU� HO� DFXVDGR� GHWHULRUR� GHO� FUHFLPLHQWRHFRQyPLFR� SURGXFLGR� D� SDUWLU� GHO� WHUFHU� WULPHVWUH�� HQ� XQ� FRQWH[WR� GH� PHQRUUHQWDELOLGDG�GH�ODV�HPSUHVDV�\�SHRUHV�H[SHFWDWLYDV�
/RV� PHUFDGRV� ILQDQFLHURV� UHWRPDEDQ� ORV� IXQGDPHQWRV� WUDGLFLRQDOHV� SDUD� GHWHUPLQDUVXV� YDORUDFLRQHV�� GHVSXpV� GH� XQ� SHUtRGR� GH� H[XEHUDQFLD� LUUDFLRQDO� TXH� DFDEyGHVHPERFDQGR�HQ�XQ�DMXVWH�FRPSDUDEOH�DO�TXH�VH�GHVDWDED�YLROHQWDPHQWH�D�ILQDOHV�GHORV�RFKHQWD�
(O� H[FHVR� GH� RSWLPLVPR� HQ� ODV� SUHYLVLRQHV� GH� EHQHILFLRV� GH� ODV� HPSUHVDV� TXHFRPHQ]DEDQ� D� GHVHQYROYHUVH� HQ� OD�GHQRPLQDGD� ³QXHYD� HFRQRPtD´� GDED� SDVR� D� XQDGUiVWLFD� UHYLVLyQ� D� OD� EDMD� GH� ODV� FRWL]DFLRQHV�� DQWH� OD� VRUSUHVD� GH� ORV� DJHQWHVHFRQyPLFRV��TXH�QR�DFRVWXPEUDEDQ�D�FRQVLGHUDU� OD�GHSUHFLDFLyQ�GH� ORV�DFWLYRV�HQWUHVXV�SUHYLVLRQHV�GH�JDVWR�
/D�QXHYD�UDOHQWL]DFLyQ�WHQGUi�XQD�VHULH�GH�UHSHUFXVLRQHV�VREUH� OD�HFRQRPtD�PXQGLDO�DO�LJXDO�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�DPHULFDQR�FRDG\XYy�D�DPRUWLJXDU�HO�LPSDFWR�GHOD�FULVLV�DVLiWLFD�GXUDQWH�HO�ELHQLR�����±������UHODQ]DQGR� ODV�H[SRUWDFLRQHV�GH�SDtVHVHXURSHRV�\�DVLiWLFRV�TXH��GH�HVD�IRUPD��VXSHUDEDQ�OD�DWRQtD�GH�VX�GHPDQGD�LQWHULRU�
/D� PDJQLWXG� GH� ORV� HIHFWRV� VREUH� ODV� GLVWLQWDV� iUHDV� JHRJUiILFDV� VHUi� GLUHFWDPHQWHSURSRUFLRQDO� DO� YROXPHQ� GH� VXV� UHODFLRQHV� FRPHUFLDOHV� FRQ� OD� SULPHUD� SRWHQFLD� GHOJORER�� DXQTXH� OD� GUiVWLFD� UHODMDFLyQ� PRQHWDULD� FRQ� OD� TXH� VH� SUHWHQGH� UHDFWLYDU� ODDFWLYLGDG�HQ�1RUWHDPpULFD��GHVGH�HO�FRPLHQ]R�GH�������\�OD�PRGHUDFLyQ�GH�ORV�SUHFLRVGHO� FUXGR�� SRGUtDQ� FRQWULEXLU� D� UHODQ]DU� XQD� GHPDQGD� LQWHULRU� HQ� IUDQFD� UHWUDFFLyQGXUDQWH�HO�WUDQVFXUVR�GH�ORV�~OWLPRV�WUHV�WULPHVWUHV�
(Q� HO� ÈUHD� GHO� (XUR HO� LPSDFWR� GLUHFWR� GH� OD� FULVLV� QRUWHDPHULFDQD� GHEHUi� VHUUHODWLYDPHQWH� PRGHUDGR�� HQ� WDQWR� TXH� ODV� H[SRUWDFLRQHV� D� (VWDGRV� 8QLGRV� QRUHSUHVHQWDQ�PiV�TXH�XQ������GHO�3,%�� OR�TXH�QR� LPSLGH�TXH�VH�FRQVWDWH�XQ�UHODWLYRGHWHULRUR� HQ� ODV� H[SHFWDWLYDV� GH� FUHFLPLHQWR�� SRU� HO� HIHFWR� LQGXFLGR� GH� OD� FULVLVHQHUJpWLFD�\�OD�SURJUHVLYD�GHSUHFLDFLyQ�GH�OD�PRQHGD�~QLFD�UHVSHFWR�DO�GyODU�
/RV�SUHFLRV�VXSHUDURQ�GXUDQWH�HO�SDVDGR�DxR�HQ�OD�8(0�HO�QLYHO�TXH�HO�%DQFR�&HQWUDO(XURSHR�FRQVLGHUD�FRPSDWLEOH�FRQ�OD�HVWDELOLGDG�HQ�HO�PHGLR�SOD]R��FRPR�VHJXQGR�SLODUGH� OD� SROtWLFD� PRQHWDULD� FRP~Q�� OR� TXH� REHGHFLy� DO� SURJUHVLYR� GHWHULRUR� GHO� WLSR� GH
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FDPELR� \� D� OD� HYROXFLyQ� TXH� DUURMDURQ� ORV� FRPSRQHQWHV� PiV� YROiWLOHV� GHO� tQGLFH�� DVtFRPR�ORV�VXVWLWXWLYRV�GHO�YDFXQR�\�DOJXQRV�SURGXFWRV�IUHVFRV�
7DPELpQ�SXGR�REVHUYDUVH�XQ�HIHFWR�FODVLILFDGR�FRPR� LQIODFLyQ� LPSRUWDGD��TXH� VXUJLyGH� OD� ILOWUDFLyQ� GHO� LPSDFWR� HQHUJpWLFR� D� OD� HFRQRPtD� D� WUDYpV� GH� OD� DGTXLVLFLyQ� GHELHQHV�SURFHGHQWHV�GHO�H[WHULRU��OR�TXH�VH�YLR�PDJQLILFDGR�SRU�HO�GHWHULRUR�GHO�WLSR�GHFDPELR�
(O� WUDQVFXUULU�GH� ORV�DFRQWHFLPLHQWRV�DFHOHUDED�WDPELpQ� OD�HYROXFLyQ�GHO�DJUHJDGR�0��GLQHUR��� YXOQHUDQGR� HO� QLYHO� GH� UHIHUHQFLD� ������� TXH� VH� KDEtD� WUD]DGR� HQ� (XURSDFRPR� SULPHU� SLODU� GH� OD� SROtWLFD� PRQHWDULD�� OR� TXH� DFHQWXDED� OD� LQFHUWLGXPEUH� HQUHODFLyQ�FRQ�OD�HVWDELOLGDG�GH�SUHFLRV�HQ�HO�PHGLR�SOD]R��HQ�XQ�FRQWH[WR�GH�YLJRU�HQ�HOFUHFLPLHQWR�HFRQyPLFR�\�DPSOLD�XWLOL]DFLyQ�GH�OD�FDSDFLGDG�SURGXFWLYD�
/D�DXWRULGDG�PRQHWDULD�HXURSHD�UHDFFLRQDED�HOHYDQGR�HO�WLSR�GH�LQWHUpV�GH�UHIHUHQFLDHQ�VHLV�RFDVLRQHV�FRQVHFXWLYDV�GXUDQWH������� OR�TXH�UHGXMR�HO�FUHFLPLHQWR�PRQHWDULRKDFLD�ILQDOHV�GH�DxR��PLHQWUDV�TXH�HO�HXUR�VH�HVWDELOL]DED�HQ�OD�KRUTXLOOD��������������GXUDQWH� HO� WUDQVFXUVR� GHO� LQYLHUQR�� WUDV� UHJLVWUDU� XQ� PtQLPR� KLVWyULFR� ���������� HOSDVDGR����GH�RFWXEUH�

���$�SDUWLU�GHO���GH�HQHUR�GH������VH�WRPD�FRPR�UHIHUHQFLD�HO�WLSR�GLUHFWRU�GHO�%&(�

$�SHVDU�GH�OR�DQWHULRU��HO�FUHFLPLHQWR�HFRQyPLFR�D�ILQDOHV�GH�DxR�VLJXLy�VLHQGR�VyOLGR�DXQTXH� UHJLVWUDUD� XQD� FLHUWD� GHVDFHOHUDFLyQ� SRU� HO� GHWHULRUR� GH� ODV� H[SHFWDWLYDV� DPHGLGD� TXH� WUDQVFXUUtDQ� ORV� PHVHV�� REOLJDQGR� D� UHYLVDU� ODV� SUR\HFFLRQHV� GHO� FXDGURPDFURHFRQyPLFR�TXH�ODV�LQVWLWXFLRQHV�HXURSHDV�KDEtDQ�SUHYLVWR�
(O� DMXVWH� VH� UHDOL]y�� EiVLFDPHQWH�� HQ� ODV� H[SHFWDWLYDV� GH� FUHFLPLHQWR� GH� OD� LQYHUVLyQSULYDGD��FRPR�FRPSRQHQWH�GH�OD�GHPDQGD�LQWHUQD��\�HQ�HO�QLYHO�GH�ODV�H[SRUWDFLRQHV��DSHVDU�GH�TXH�pVWDV�VHJXtDQ�PRVWUDQGR�XQ�H[WUDRUGLQDULR�GLQDPLVPR�
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0$&520$*1,78'(6�%È6,&$6 '(/�È5($�(852�
&5(&,0,(172�(&21Ï0,&2 ���� ���� ���� ���� ����� �����

3,%�D�SUHFLRV�FRQVWDQWHV ���� ���� ���� ���� ���� ����&RQVXPR�SULYDGR ���� ���� ���� ���� ���� ����&RQVXPR�S~EOLFR ���� ���� ���� ���� ���� ����)%&) ���� ���� ���� ���� ���� ������HQ�HTXLSR ���� ���� ���� ���� ���� ����9DULDFLyQ�GH�H[LVWHQFLDV� ���� ���� ���� ���� ���� ����([SRUWDFLRQHV�GH�EE��\�VV� ����� ���� ���� ����� ���� ����,PSRUWDFLRQHV�GH�EE��\�VV� ���� ���� ���� ����� ���� ����&RQWULEXFLyQ�DO�FUHFLPLHQWR�GHO�3,%����'HPDQGD�,QWHUQD ��� ��� ��� ��� ��� �����6DOGR�H[WHULRU ��� ���� ���� ��� ��� ���35(&,26�<�(03/(2 ���� ���� ���� ���� ����� �����
2FXSDFLyQ ���� ���� ���� ���� ���� ����7DVD�GH�3DUR� ����� ����� ���� ���� ���� ����,3&�$UPRQL]DGR ���� ���� ���� ���� ���� ����'HIODFWRU�GHO�3,% ���� ���� ���� ���� ���� ����&RVWHV�/DERUDOHV�8QLWDULRV ���� ���� ���� ���� ���� ����� 7DVDV�GH�FUHFLPLHQWR�UHDO�� (VWLPDFLyQ�� &RPR�SRUFHQWDMH�GHO�3,%� 3XQWRV�SRUFHQWXDOHV)8(17(��635,1*������)25(&$676��&RPLVLyQ�(XURSHD�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�

(OOR�QR�IXH�yELFH�SDUD�TXH�HO�DxR������FHUUDUD�FRQ�OD�WDVD�GH�YDULDFLyQ�UHDO�GHO�3,%�HQHO� QLYHO� PiV� HOHYDGR� GH� OD� ~OWLPD� GpFDGD�� REVHUYiQGRVH� XQD� JUDQ� IRUWDOH]D� HQ� ODHYROXFLyQ� GH� ODV� H[SRUWDFLRQHV� \� XQ� LPSRUWDQWH� GLQDPLVPR� HQ� HO� FRQVXPR� \� ODLQYHUVLyQ��D�SHVDU�GH�OD�OLJHUD�GHVDFHOHUDFLyQ�TXH�PRVWUDURQ�HVWRV�GRV�FRPSRQHQWHV�GHOD�GHPDQGD�LQWHUQD�D�PHGLGD�TXH�DYDQ]DED�HO�DxR�
$QDOL]DQGR� VRPHUDPHQWH� OD� HYROXFLyQ� PDFURHFRQyPLFD� GH� DOJXQRV� GH� ORV� SDtVHV� GHPD\RU� UHOHYDQFLD� HQ� HO� HVFHQDULR� HXURSHR�� FDEH� GHVWDFDU� TXH� $OHPDQLD UHJLVWUy� ODWDVD�GH�FUHFLPLHQWR�GHO�3,%�PiV�HOHYDGD�GHVGH�OD�UHXQLILFDFLyQ�
(O�SDtV�FHQWURHXURSHR�YHtD�LPSXOVDGR�HO�YLJRU�GH�VX�GHVDUUROOR�SURGXFWLYR�SRU�HO�DYDQFHGH� XQDV� H[SRUWDFLRQHV� �������� TXH� QHXWUDOL]DEDQ� OD� DWRQtD� GHO� FRQVXPR� SULYDGR�PLHQWUDV�TXH�OD�IRUPDFLyQ�EUXWD�GH�FDSLWDO�ILMR��VREUHWRGR�HQ�HTXLSRV��VH�HVWDELOL]DEDHQ�HO������GH�FUHFLPLHQWR�LQWHUDQXDO��DO�DEULJR�GH�XQD�GHPDQGD�H[WHULRU�TXH�UHTXHUtDOD�DPSOLDFLyQ�GHO�DSDUDWR�SURGXFWLYR�SDUD�DWHQGHU�HO�QLYHO�GH�SHGLGRV�
(O� DYDQFH� GHO� HPSOHR� VH� DFHOHUy� KDVWD� FUHFHU� XQ� ����� HQ� ������ PLHQWUDV� TXH� ODSURGXFWLYLGDG�GHO�IDFWRU�WUDEDMR�WULSOLFDED�HO�UHJLVWUR�GHO�HMHUFLFLR�DQWHULRU�



&8$'52�'(�0$&520$*1,78'(6�%È6,&$6������������
3,% &21680235,9$'2 &2168023Ò%/,&2 )%&) '(0$1'$,17(51$ (;3257$&�'(�%%� ,03257$&�'(�%%��� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��( ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ���� ���� ���' ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ��� ���� ����, ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���) ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ���� ����8. ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ���� ���86$ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ���� ���� ���-$3 ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ��� ��� ��� ��� ��� ���� ��� ��� ���� ���� ���(8��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ���� ���(8��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ���� ���)8(17(� 635,1*������)25(&$676��&20,6,Ï1�(8523($�/26�'$726�3$5$������<������621�(67,0$&,21(6��/26�'$726�3$5$������621�35(9,6,21(6

'()/$&725'(/�3,% 35(&,26'(�&216802 352'8&7,9,'$''(/�75$%$-2 &/8
V 7$6$�'(3$52 2&83$&,Ï1�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��( ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ���� ��� ��� ���' ��� ���� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� ��� ��� ��� ���, ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ���� ��� ��� ��� ���) ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ��� ��� ���8. ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���86$ ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���-$3 ���� ���� ��� ���� ���� ���� ��� ��� ��� ���� ���� ���� ��� ��� ��� ���� ���� ����(8��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���(8��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���)8(17(� 635,1*������)25(&$676��&20,6,Ï1�(8523($�/26�'$726�3$5$������621�(67,0$&,21(6��/26�'$726�3$5$������621�35(9,6,21(6�
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(Q�,WDOLD��HO�FUHFLPLHQWR�GHO�3,%�FDVL�GXSOLFDED�HO�UHJLVWUR�GH��������FRQ�XQ�SHUILO�GHGHVDUUROOR� TXH� VH� EHQHILFLDED� GH� OD� GHSUHFLDFLyQ� GHO� HXUR� SDUD� UHODQ]DU� ODVH[SRUWDFLRQHV��OR�TXH�MXVWLILFDED�HO�GLQDPLVPR�GH�OD�LQYHUVLyQ�HQ�HTXLSRV�
(O� LQFUHPHQWR�GH� OD�RFXSDFLyQ�VH�SUR\HFWDED�HQ�HO�YLJRU�GHO�FRQVXPR� LQWHULRU��SRU� ORTXH�HO�SHUILO�GHO�FUHFLPLHQWR�HUD�PiV�HTXLOLEUDGR�TXH�HQ�$OHPDQLD��GHQRWDQGR�WDPELpQOD�DOWD�XWLOL]DFLyQ�GH�OD�FDSDFLGDG�SURGXFWLYD�
(Q� )UDQFLD�� HO� GLQDPLVPR� GH� OD� DFWLYLGDG� HFRQyPLFD� IXH� UREXVWR� SRU� VHJXQGR� DxRFRQVHFXWLYR�� DXQTXH� HO� VHFWRU� H[WHULRU� QR� WXYLHUD� XQD� DSRUWDFLyQ� VLJQLILFDWLYD� DOFUHFLPLHQWR� GHO� 3,%� FRPR� HQ� RWURV� SDtVHV� GH� OD� (XUR]RQD�� SRU� HO� YLJRU� GH� ODVLPSRUWDFLRQHV�
&RPR� FRQWUDSDUWLGD�� HO� GLQDPLVPR� GHO� FRQVXPR� SULYDGR� MXVWLILFDED� EXHQD� SDUWH� GHOFUHFLPLHQWR�HFRQyPLFR��LPSXOVDGR�SRU�XQD�H[FHOHQWH�HYROXFLyQ�GHO�HPSOHR��DXQTXH�VHUHJLVWUDUD�D� ILQDOHV�GH�DxR�XQD�FLHUWD�GHVDFHOHUDFLyQ��DVRFLDGD�D� OD�SpUGLGD�GH�SRGHUDGTXLVLWLYR�TXH�GHULYy�GHO�LQFUHPHQWR�HQ�ORV�SUHFLRV�GH�ORV�FRPEXVWLEOHV�
(O�5HLQR�8QLGR FRQMXJy�GXUDQWH�HO�SDVDGR�DxR������XQ�LPSRUWDQWH�LQFUHPHQWR�GH�ODSURGXFWLYLGDG� FRQ� XQ� PRGHUDGR� FUHFLPLHQWR� GH� ORV� SUHFLRV�� OR� TXH� FRQGLFLRQy� XQDIDYRUDEOH�HYROXFLyQ�GHO�HPSOHR��TXH�VLWXy�OD�WDVD�GH�SDUR�HQ�HO������GH�OD�SREODFLyQDFWLYD�
/D�IRUWDOH]D�GH�OD�OLEUD�HVWHUOLQD�DPRUWLJXDED��HQ�SDUWH��HO�LPSDFWR�HQHUJpWLFR�VREUH�ODHFRQRPtD��PLHQWUDV�TXH�GRV�VXFHVLYRV�LQFUHPHQWRV�GH�OD�WDVD�GH�LQWHUpV�D�SULQFLSLRV�GHDxR� FRQWHQtDQ� SUHYLVLEOHV� UHSHUFXVLRQHV� GH� FDUiFWHU� LQIODFLRQLVWD�� DXQTXH� WXYLHUDQFRPR�FRQVHFXHQFLD�LQPHGLDWD�XQD�UDOHQWL]DFLyQ�GH�OD�DFWLYLGDG�TXH��SRU�VX�LQWHQVLGDG�VXJHUtD�OD�LQPLQHQFLD�GH�XQ�HVFHQDULR�UHFHVLYR�
/D�WDVD�GH�DXPHQWR�GH�OD�SURGXFFLyQ�LQWHULRU��������HQFRQWUy�HO�VXVWHQWR�GHO�FRQVXPRSULYDGR� SDUD� UHJLVWUDU� XQ� DYDQFH� GH� ���� SXQWRV� UHVSHFWR� D� ������ D� OD� YH]� TXH� ODLPSRUWDFLRQHV�QHXWUDOL]DEDQ�XQ�FUHFLPLHQWR�GH�ODV�H[SRUWDFLRQHV��MXVWLILFDGR�PiV�HQ�ODDPSOLDFLyQ�GH�ODV�UHODFLRQHV�FRPHUFLDOHV�D�QLYHO�PXQGLDO�TXH�HQ� OD�GHSUHFLDFLyQ�GH� ODPRQHGD��FRPR�VXFHGtD�HQ�OD�(XUR]RQD�
3RU� OR� TXH� UHVSHFWD� D� -DSyQ�� HO� GHVDUUROOR� SURGXFWLYR� PDUFy� ODV� GRV� SDXWDV� GHFUHFLPLHQWR� HFRQyPLFR� �LPSXOVR� LQLFLDO� \� SRVWHULRU� UDOHQWL]DFLyQ�� TXH� WUD]DURQ� ODPD\RUtD�GH�ORV�SDtVHV�LQGXVWULDOL]DGRV�GHO�SODQHWD�
(Q�OD�SULPHUD�PLWDG�GHO�DxR��OD�DFWLYLGDG�LQGXVWULDO�VH�UHDFWLYDED�DO�FDORU�GH�GHPDQGDH[WHULRU��PLHQWUDV�JDQDEDQ�WHUUHQR� ODV�SHUVSHFWLYDV�GH�UHFXSHUDFLyQ��GHVSXpV�GH�XQDGpFDGD�SHUGLGD�FRQ�FUHFLPLHQWRV�GHO�3,%�LQIHULRUHV�DO������HQ�SURPHGLR�
(OOR� FRQGLFLRQy� TXH� HO� %DQFR� GH� -DSyQ� HOHYDUD�� HQ� DJRVWR�� OD� WDVD� GH� LQWHUpV� GHUHIHUHQFLD� ��������� GDQGR� SRU� ILQDOL]DGD� OD� SROtWLFD� GH� WLSRV� FHUR� TXH� KDEtD� YHQLGRSUDFWLFDQGR�GXUDQWH�DxRV�
6LQ�HPEDUJR��OD�FDtGD�GH�ODV�H[SRUWDFLRQHV�GXUDQWH�HO�VHJXQGR�VHPHVWUH�\�XQ�FRQVXPRSULYDGR�HQ�DXWpQWLFR�HVWDGR�GH�KLEHUQDFLyQ��GHWHULRUDEDQ�ODV�SUHYLVLRQHV��UHWUD\HQGR�OD



&RQFOXVLRQHV

���

LQYHUVLyQ�� OR� TXH� GHYDOXDED� HO� \HQ� SRU� OD� GLVPLQXFLyQ� GH� ORV� IOXMRV� ILQDQFLHURVLQWHUQDFLRQDOHV� \� HVWUDQJXODED� XQD� WtPLGD� UHFXSHUDFLyQ� HQ� ORV� PHUFDGRV� GH� UHQWDYDULDEOH�
(Q� $PpULFD� /DWLQD� VH� UHJLVWUy� XQD� LPSRUWDQWH� H[SDQVLyQ� HFRQyPLFD�� GHVSXpV� GHKDEHU�VXSHUDGR�XQ�FXDGUR�GH�FUHFLPLHQWR�UHFHVLYR�GXUDQWH�HO�WUDQVFXUVR�GH������
0p[LFR��UHJLVWUy�XQ�DXPHQWR�GHO�3,%�SUy[LPR�DO�����UHIOHMDQGR�HO�EXHQ�PRPHQWR�TXHDWUDYLHVDQ�VXV�UHODFLRQHV�FRPHUFLDOHV�FRQ�HO�ORV�SDtVHV�QRUWHDPHULFDQRV�\�VX�FRQGLFLyQGH�SDtV�H[SRUWDGRU�QHWR�GH�SHWUyOHR�
/D� UHFXSHUDFLyQ� HQ�%UDVLO� YLQR� GH� OD� PDQR� GH� ODV� H[SRUWDFLRQHV�� PLHQWUDV� TXH� HQ$UJHQWLQD� VH� UHJLVWUy� XQ�GHWHULRUR� SURJUHVLYR�GH� ODV�SHUVSHFWLYDV�� VXVFLWDGR�SRU� XQDEXOWDGR�GpILFLW� SRU� FXHQWD� FRUULHQWH� \� XQ� LQFUHPHQWR�SURJUHVLYR�GH� OD� GHXGD�� FRPRFRQVHFXHQFLD�GH�OD�DSUHFLDFLyQ�GH�VX�GLYLVD�FRQ�UHVSHFWR�D�ODV�PRQHGDV�GH�ORV�SDtVHVGH�VX�iUHD�GH�LQIOXHQFLD�
(Q� 5XVLD�� OD� UHFXSHUDFLyQ� HFRQyPLFD� IXH� QRWDEOH�� VL� ELHQ� GHEH� DWULEXLUVH� D� ODFRWL]DFLyQ� GH� ORV� SUHFLRV� GHO� FUXGR�� PLHQWUDV� TXH� ORV� SDtVHV� GH� (XURSD� &HQWUDO� \2FFLGHQWDO� GHVDUUROODEDQ� VX� FDSDFLGDG� SURGXFWLYD� LPSXOVDGRV� SRU� OD� SRVLWLYDHYROXFLyQ�TXH�UHJLVWUDED�OD�8QLyQ�(XURSHD�
1R� SXHGH� ILQDOL]DUVH� XQD� UHSDVR� GH� ORV� DFRQWHFLPLHQWRV� UHOHYDQWHV� GHVGH� XQDSHUVSHFWLYD�HFRQyPLFD�HQ�HO�iPELWR� LQWHUQDFLRQDO��VLQ�PHQFLRQDU�TXH�D�PHGLDGRV�GHOSDVDGR� DxR� ����� VH� FRQILUPDED� TXH� *UHFLD KDEtD� FXPSOLGR� VDWLVIDFWRULDPHQWH� ORVFULWHULRV� GH� FRQYHUJHQFLD� GHO� HXUR�� SRU� OR� TXH� VH� SURFHGtD� D� OD� LQWHJUDFLyQ� GHOGXRGpFLPR�PLHPEUR� GH� OD� 8QLyQ� (FRQyPLFD� \�0RQHWDULD�� ILMDQGR� XQ� WLSR� GH� FDPELRLUUHYRFDEOH�FRQ�OD�PRQHGD�~QLFD�GH���������GUDFPDV�
'XUDQWH� HO� DxR������� HO� SDtV� KHOHQR� FRQWLQXy� UHJLVWUDQGR� XQ� FUHFLPLHQWR� VXSHULRU� DOSURPHGLR�GH�OD�8QLyQ�(XURSHD��VREUH�OD�EDVH�GHO�GLQDPLVPR�GH�OD�GHPDQGD�LQWHUQD��ORTXH�FRQWULEX\y�D�XQD�UiSLGD�DFHOHUDFLyQ�GH�ODV�LPSRUWDFLRQHV�
(O�GpILFLW�SRU�FXHQWD�FRUULHQWH�VH�FRPSHQVy�SDUFLDOPHQWH�SRU�ORV�LQJUHVRV�GH�OD�FXHQWDGH� VHUYLFLRV� \� ODV� WUDQVIHUHQFLDV� GHVGH� OD� 8QLyQ� (XURSHD�� DXQTXH� VLJXH� VLHQGRSUHFHSWLYR�TXH�VH�DVXPDQ�FULWHULRV�GH�HILFLHQFLD�HQ�OD�JHVWLyQ�GH�ODV�ILQDQ]DV�S~EOLFDVSDUD�DOFDQ]DU�XQ�HTXLOLEULR�FRQWLQXDGR�
(Q�OtQHDV�JHQHUDOHV��FDEH�KDFHU�DOXVLyQ�D�TXH�HO�EDODQFH�ILQDO�GHO�DxR������KD�VLGRWUHPHQGDPHQWH�VDWLVIDFWRULR�HQ�WpUPLQRV�GH�FUHFLPLHQWR�SURGXFWLYR�SDUD� OD�HFRQRPtDPXQGLDO�� D� SHVDU� GH� TXH� OD� HYROXFLyQ� UHJLVWUy� XQ� WUDQVFXUULU� GHVLJXDO� D� OR� ODUJR� GHOHMHUFLFLR�
'XUDQWH� ORV� WUHV� SULPHURV� WULPHVWUHV�� OD� DWHQFLyQ� HVWDED� FHQWUDGD� HQ� XQ� KLSRWpWLFRHVFHQDULR� LQIODFLRQLVWD� TXH� GHJUDGDUtD� HO� SHUILO� GHO� GHVDUUROOR�� KDELGD� FXHQWD� GH� ODLPSRUWDQWH� DFHOHUDFLyQ� TXH� UHJLVWUDED� OD� DFWLYLGDG� HFRQyPLFD�� OR� TXH� GHWHUPLQDEDVXFHVLYRV�LQFUHPHQWRV�HQ�ORV�WLSRV�GH�LQWHUpV�D�DPERV�ODGRV�GHO�2FpDQR�$WOiQWLFR�
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$�PHGLGD�TXH�WUDQVFXUUtD�HO�RWRxR�HPSH]DEDQ�D�LQWHQVLILFDUVH�ORV�ULHVJRV�LQIODFLRQLVWDVGHULYDGRV�GHO�FRPSRQHQWH�HQHUJpWLFR��OD�SURJUHVLYD�GHSUHFLDFLyQ�GHO�HXUR�\�OD�IRUWDOH]DGH�OD�GHPDQGD�LQWHUQD�HQ�(VWDGRV�8QLGRV�
6XSHUDGR� HVH� SHULRGR�� VH� KDFtD� SDWHQWH� XQD� LQWHQVD� UDOHQWL]DFLyQ� HQ� ODV� WDVDVLQWHUWULPHVWUDOHV� GH� FUHFLPLHQWR� GHO� 3,%� DPHULFDQR�� OR� TXH� REOLJDED� D� UHFRQVLGHUDUGUiVWLFDPHQWH�ODV�SUHYLVLRQHV�GH�FUHFLPLHQWR�HQ�OD�PD\RUtD�GH�ORV�SDtVHV�GHO�SODQHWD�
&RPR� UHVSXHVWD�� HQ� (VWDGRV� 8QLGRV� VH� YLHQH� DGRSWDQGR� GHVGH� ILQDOHV� GH� DxR� XQDSROtWLFD�GH�HVWtPXORV�PRQHWDULRV�D�OD�GHPDQGD�LQWHUQD��PLHQWUDV�TXH�HQ�HO�FRQWLQHQWHHXURSHR�VH�KDQ� WHQLGR�TXH� UHYLVDU� ODV�SUHYLVLRQHV�GH� FRPHUFLR�H[WHULRU�� OR�TXH� WLHQHFRPR�FRQWUDSDUWLGD�XQD�UHYDOXDFLyQ�GH�OD�GLYLVD�FRP~Q��TXH�D\XGDUi�D�KDFHU�IUHQWH�DOD�IDFWXUD�HQHUJpWLFD�
/D� GHPDQGD� GH� FRPEXVWLEOHV� HVWi� UHJLVWUDQGR� XQ� SURFHVR� GH� UDOHQWL]DFLyQ� D� HVFDODPXQGLDO�� SRU� OR� TXH� HV� GLItFLO� TXH� YXHOYDQ� D� UHSURGXFLUVH� HSLVRGLRV� FUtWLFRV� FRPR� HODFRQWHFLGR�GXUDQWH�RFWXEUH�GHO�SDVDGR�DxR��FXDQGR�OD�FRWL]DFLyQ�GHO�EDUULO�VXSHUDED�HOSUHFLR�PiV�DOWR�GHVGH�OD�*XHUUD�GHO�*ROIR
���� %UHYH�DSUR[LPDFLyQ�D� OD� HYROXFLyQ�PDFURHFRQyPLFD�HQ�(VSDxDGXUDQWH������
&RPR�HUD�SUHYLVLEOH�� HO� FXDGUR�PDFURHFRQyPLFR�GH� OD� HVWUXFWXUD�SURGXFWLYD� QDFLRQDOUHYHOD�WDPELpQ�ODV�GRV�SDXWDV�TXH�WUD]y�OD�HFRQRPtD�PXQGLDO�GXUDQWH�HO�WUDQVFXUVR�GHOSDVDGR� HMHUFLFLR�� FRQ� XQ� SULPHU� SHULRGR� GH� LQWHQVR� FUHFLPLHQWR� HFRQyPLFR� TXHSUHFHGtD� D�XQD� UDOHQWL]DFLyQ� D� SDUWLU� GHO� WHUFHU� WULPHVWUH�� TXH� HQ�(VSDxD� HUD�PXFKRPiV�PRGHUDGD�
$O�FLHUUH�GHO�HMHUFLFLR��OD�WDVD�GH�YDULDFLyQ�UHDO�GHO�3,%�D�SUHFLRV�GH�PHUFDGR�UHJLVWUy�XQ�����GH� FUHFLPLHQWR� LQWHUDQXDO��PLHQWUDV� TXH� OD� RFXSDFLyQ� RIUHFtD� OD� WHUFHUD�PD\RUWDVD�GH�LQFUHPHQWR�GH�ORV�SDtVHV�GH�OD�8(��DXQTXH�VX�QLYHO�VH�WUDGXMHUD�HQ�XQD�FLHUWDUDOHQWL]DFLyQ�UHVSHFWR�DO�DxR�DQWHULRU�
$� SHVDU� GH� TXH� OD� WDVD� GH� SURGXFFLyQ� WDPELpQ� VH� VLWXDED� SRU� HQFLPD� GHO� SURPHGLRUHJLVWUDGR�HQ�HO�FRQMXQWR�GH�OD�8QLyQ�(XURSHD��HO�GLIHUHQFLDO�D�IDYRU�GH�(VSDxD�VH�YHtDUHFRUWDGR�UHVSHFWR�D�������OR�TXH�VXSXVR�XQD�UpPRUD�HQ�HO�SURFHVR�GH�FRQYHUJHQFLDUHDO�TXH�VH�GHVDUUROOD�HQ�ORV�~OWLPRV�DxRV�
/D�WtPLGD�UHFXSHUDFLyQ�GHO�VHFWRU�DJUtFROD�\�HO�H[WUDRUGLQDULR�GLQDPLVPR�GH�OD�LQGXVWULDUHODQ]DEDQ�ODV�H[SRUWDFLRQHV�GH�ELHQHV��PLHQWUDV�TXH�OD�DFWLYLGDG�WXUtVWLFD��D�SHVDU�GHTXH� HPSH]DED� D� SDGHFHU� XQD� OLJHUD� GHVDFHOHUDFLyQ�� PDQWHQtD� HO� QLYHO� GH� ODVH[SRUWDFLRQHV�GH�VHUYLFLRV�
/D�PHMRUD�GHO�VDOGR�GH�OD�%DODQ]D�&RPHUFLDO�\�GH�6HUYLFLRV�PHMRUDED�VXVWDQFLDOPHQWHOD� LQIOXHQFLD� GHO� VHFWRU� H[WHULRU� VREUH� HO� FUHFLPLHQWR� HFRQyPLFR�SRU� HO� H[WUDRUGLQDULRGLQDPLVPR� GH� ODV� H[SRUWDFLRQHV�� OR� TXH� FRPSHQVDED� OD� PHQRU� DSRUWDFLyQ� GH� OD
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GHPDQGD� LQWHUQD��DIHFWDGD�SRU� OD� UiSLGD�GHVDFHOHUDFLyQ�GHO� FRQVXPR�GH� ORV� KRJDUHVGXUDQWH�HO�WUDQVFXUVR�GHO�FXDUWR�WULPHVWUH�
(92/8&,Ï1�75,0(675$/�'(/�3,%�<�686�&20321(17(6�

���� �������� ���� , ,, ,,, ,9 , ,, ,,, ,9*DVWR�HQ�&RQVXPR�)LQDO ���� ���� ��� ��� ��� ��� ��� ��� ��� �����+RJDUHV ���� ���� ��� ��� ��� ��� ��� ��� ��� �����,6)/6+�� ���� ���� ��� ��� ��� ��� ���� ���� ��� �����$GPLQLVWUDFLRQHV�3~EOLFDV ���� ���� ��� ��� ��� ��� ��� ��� ��� ���)RUPDFLyQ�%UXWD�GH�&DSLWDO�)LMR ���� ���� ��� ���� ��� ��� ��� ��� ��� �����(TXLSR ���� ���� ��� ��� ���� ��� ���� ��� ��� ������&RQVWUXFFLyQ ���� ���� ���� ���� ��� ��� ��� ��� ��� ���9DULDFLyQ�GH�H[LVWHQFLDV� ���� ����� ���� ��� ��� ��� ��� ���� ���� ����'HPDQGD�,QWHUQD ���� ���� ��� ��� ��� ��� ��� ��� ��� ���([SRUWDFLRQHV ���� ����� ��� ��� ��� ���� ���� ���� ���� ������%LHQHV��)2%� ���� ����� ��� ��� ��� ���� ���� ���� ���� ������6HUYLFLRV ����� ����� ���� ���� ��� ���� ��� ��� ���� ����,PSRUWDFLRQHV ����� ����� ��� ���� ���� ���� ���� ���� ���� �����%LHQHV��)2%� ����� ����� ��� ���� ���� ���� ���� ���� ���� �����6HUYLFLRV ����� ����� ���� ���� ���� ���� ���� ���� ��� ���3,%�SP ���� ���� ��� ��� ��� ��� ��� ��� ��� ���9$%�5DPD�DJUDULD�\�SHVT� ����� ���� ���� ���� ���� ���� ���� ��� ��� ���9$%�5DPDV�HQHUJpWLFDV ���� ����� ��� ��� ��� ��� ��� ���� ���� ����9$%�5DPDV�LQGXVWULDOHV ���� ���� ��� ��� ��� ��� ��� ��� ��� ���9$%�&RQVWUXFFLyQ ���� ���� ���� ���� ��� ��� ��� ��� ��� ���9$%�5DPDV�GH�ORV�6HUYLFLRV ���� ���� ��� ��� ��� ��� ��� ��� ��� �����0HUFDGR ���� ���� ��� ��� ��� ��� ��� ��� ��� �����1R�PHUFDGR ���� ���� ��� ��� ��� ��� ��� ��� ��� ���� 7DVDV�GH�FUHFLPLHQWR�UHDO�D�SUHFLRV�FRQVWDQWHV�GH������'DWRV�FRUUHJLGRV�GH�HVWDFLRQDOLGDG�\�HIHFWR�FDOHQGDULR�� ,QVWLWXFLRQHV�6LQ�)LQHV�GH�/XFUR�DO�6HUYLFLR�GH�ORV�+RJDUHV��� $SRUWDFLyQ�DO�FUHFLPLHQWR�GHO�3,%�)8(17(��,1(�&175��6(&������6HULH�GH�FLFOR�WHQGHQFLD(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�

8Q� DQiOLVLV� GHWHQLGR� UHYHOD� TXH� OD� GHPDQGD� LQWHUQD� GLR� LQLFLR� D� XQD� SDXWD� GHUDOHQWL]DFLyQ�D�SDUWLU�GH�DEULO�GH�������TXH�DOFDQ]y�VX�SXQWR�iOJLGR�HQ�HO�WUDQVFXUVR�GHOFXDUWR�WULPHVWUH��FXDQGR�VH�REVHUYy�OD�PHQRU�WDVD�GH�LQFUHPHQWR�WDQWR�GH�OD�LQYHUVLyQFRPR�GHO�FRQVXPR�SULYDGR�
/D� UDOHQWL]DFLyQ�GHO� FRQVXPR� ILQDO� GH� ORV� KRJDUHV� HVWXYR� FRQGLFLRQDGD�SRU� OD� VXELGDSURJUHVLYD�GH� ORV�WLSRV�GH� LQWHUpV��DVt�FRPR�SRU�XQD�SpUGLGD�GH�UHQWD�UHDO�HIHFWLYD�DFDXVD�GHO� UHSXQWH�GH� OD� LQIODFLyQ��D� OR�TXH�KDEUtD�TXH�DxDGLU� OD� LQFLGHQFLD�XQ� HIHFWRULTXH]D�GH�VLJQR�QHJDWLYR�SRU�OD�FDtGD�GH�ODV�FRWL]DFLRQHV�EXUViWLOHV�
(O� VHJXQGR� FRPSRQHQWH� GH� OD� GHPDQGD� LQWHUQD�� OD� IRUPDFLyQ� EUXWD� GH� FDSLWDO� ILMR�UHJLVWUDED� XQD� SURJUHVLYD� GHVDFHOHUDFLyQ� WDQWR� GHVGH� OD� SHUVSHFWLYD� OD� LQYHUVLyQ� HQHTXLSR� FRPR�SRU� OD� HYROXFLyQ� GH� OD� FRQVWUXFFLyQ�� WUDV� XQ� LQWHQVR� ULWPR�GH� DXPHQWRGXUDQWH�HMHUFLFLRV�SUHFHGHQWHV�
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3RU� OR�TXH�UHVSHFWD�D� OD�GHPDQGD�H[WHULRU��FDEH�GHVWDFDU��FRPR�IDFWRU�VXVWDQWLYR�� ODUHFXSHUDFLyQ�HQ�ODV�H[SRUWDFLRQHV�GH�ELHQHV��HQ�XQ�HQWRUQR�GH�SURJUHVLYR�FUHFLPLHQWRGH�ODV�UHODFLRQHV�FRPHUFLDOHV�HQ�HO�iPELWR�LQWHUQDFLRQDO�
/DV�H[SRUWDFLRQHV�GH�VHUYLFLRV��SRU�HO�FRQWUDULR�� UHJLVWUDURQ�XQD� OLJHUD�GHVDFHOHUDFLyQHQ� WpUPLQRV� LQWHUDQXDOHV�� GHQRWDQGR� OD� HYROXFLyQ� UDOHQWL]DGD� GH� ORV� LQGLFDGRUHV� TXHKDFHQ�UHIHUHQFLD�DO�FRPSRUWDPLHQWR�GHO�VXEVHFWRU�WXUtVWLFR�
(O� QLYHO� GH� ODV� LPSRUWDFLRQHV� SUHVHQWDED� XQ� WUDQVFXUULU� SDUDOHOR� D� OD� HYROXFLyQ� GHOFRQVXPR�SULYDGR��UHJLVWUDQGR�XQD�LPSRUWDQWH�GHVDFHOHUDFLyQ�FRQ�OD�OOHJDGD�GHO�FXDUWRWULPHVWUH�
'HVGH� OD� SHUVSHFWLYD� GH� OD� RIHUWD�� IXH� GHVWDFDEOH�� HQ� SULPHU� OXJDU�� HO� YLJRU� GH� ODVUDPDV� LQGXVWULDOHV�� TXH� FDWDOL]DEDQ� OD� UHFXSHUDFLyQ� HQ� HO� YROXPHQ� GHO� FRPHUFLRPXQGLDO��DUURMDQGR�XQD�WDVD�GH�FUHFLPLHQWR�GHO������GXUDQWH�HO�WUDQVFXUVR�GHO�SDVDGRHMHUFLFLR�
(O�VHFWRU�GH�OD�FRQVWUXFFLyQ�PDQWXYR�XQ�HOHYDGR�ULWPR�GH�DFWLYLGDG��D�SHVDU�GH�VHJXLULQPHUVR� HQ� XQD� VHQGD� GH� GHFUHFLPLHQWR� SURJUHVLYR�� HQ� FRUUHODFLyQ� FRQ� OD� GHPDQGDLQWHULRU�
/RV�VHUYLFLRV�SUHVHQWDURQ�WDPELpQ�XQD�VXDYH�PRGHUDFLyQ�HQ�VX�ULWPR�GH�FUHFLPLHQWR�GHQRWDQGR� OD� UDOHQWL]DFLyQ� GHO� VHFWRU� WXUtVWLFR� \� HO� GHWHULRUR� HQ� ODV� H[SHFWDWLYDV� GHOFRPHUFLR�LQWHULRU��SRU�HO�HVWDQFDPLHQWR�GHO�FRQVXPR�SULYDGR��PLHQWUDV��OD�UDPD�DJUDULD\� SHVTXHUD� UHIOHMDED� XQ� H[WUDRUGLQDULR� LPSXOVR� FR\XQWXUDO� D� SDUWLU� GHO� VHJXQGRVHPHVWUH�GHO�HMHUFLFLR�
&RPR�FRQWUDSDUWLGD�D�OD�PHMRU�HYROXFLyQ�GH�OD�RIHUWD�SURGXFWLYD��HO�QLYHO�GH�SUHFLRV�GHFRQVXPR�HQ�(VSDxD�UHJLVWUy�D�ILQDOHV�GH������XQD�WDVD�GH�FUHFLPLHQWR�LQWHUDQXDO�GHO������ TXH� FRQVROLGy� OD� URWXUD� GH� OD� WUD\HFWRULD� EDMLVWD� TXH� VH� KDEtD� YHQLGRSURGXFLHQGR�KDVWD� ������DUURMDQGR�HO� SHRU�GH� ORV� UHVXOWDGRV� TXH� VH� REWLHQHQ� GHVGHGLFLHPEUH�GH������
(QWUH� ORV� IDFWRUHV� TXH� LQIOX\HURQ� HQ� OD� HYROXFLyQ� GHO� tQGLFH� QDFLRQDO�� PHUHFH� VHUGHVWDFDGR�� SRU� HQFLPD� GH� WRGRV�� XQR� GH� ORV� FRPSRQHQWHV� PiV� HUUiWLFRV�� HO� SUHFLRLQWHUQDFLRQDO� GHO� SHWUyOHR�� TXH� HVWXYR� DIHFWDGR� SRU� ODV� FRQVHFXHQFLDV� GH� VXFHVLYRVDFXHUGRV�GH�UHGXFFLyQ�GH�OD�RIHUWD�TXH�SDFWDEDQ�OD�PD\RUtD�GH�ORV�SDtVHV�SURGXFWRUHV�WUDV� XQ� SHUtRGR� HQ� TXH� OD� PDWHULD� SULPD� OOHJy� D� DOFDQ]DU� XQD� FRWL]DFLyQ� GH� QXHYHGyODUHV�SRU�EDUULO��D�ILQDOHV�GH������
(VWH�KHFKR�XQLGR�D�OD�SURJUHVLYD�GHSUHFLDFLyQ�D�TXH�VH�YLQR�YLHQGR�VRPHWLGD�OD�GLYLVDHXURSHD�UHVSHFWR�DO�GyODU��GHVGH�VX�JHVWDFLyQ��PDJQLILFDED�ORV�HIHFWRV�LQIODFLRQLVWDV�HQOD�(XUR]RQD��FLUFXQVWDQFLD�TXH�VH�WXYR�HQ�HVSHFLDO�FRQVLGHUDFLyQ�SDUD�DFWLYDU�WRGR�XQFRQMXQWR�GH�PHGLGDV�GH�SROtWLFD�HFRQyPLFD�TXH�WUDWDURQ�GH�SDOLDU�OD�LQIOXHQFLD�GH�HVWHIDFWRU�GH�QDWXUDOH]D�H[yJHQD�
(IHFWLYDPHQWH��GHVGH�OD�IHFKD�GH�QDFLPLHQWR�GH�OD�PRQHGD�~QLFD��VH�KD�SURGXFLGR�XQDVHULH� GH� VLHWH� LQFUHPHQWRV� VXFHVLYRV� HQ� HO� WLSR� GH� LQWHUpV� GH� UHIHUHQFLD� GHO� %DQFR
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&HQWUDO� (XURSHR� \� YDULDV� LQWHUYHQFLRQHV� HQ� HO�PHUFDGR� DELHUWR� GRQGH� FRWL]D� HO� HXURIUHQWH� DO� GyODU�� D� WUDYpV� LQFOXVR� GH� XQD� RSHUDFLyQ� FRQFHUWDGD� SRU� HO� SURSLR� %&(�� OD5HVHUYD� )HGHUDO� GH� (VWDGRV� 8QLGRV�� HO� %DQFR� GH� -DSyQ�� HO� %DQFR� GH� ,QJODWHUUD�� HO%DQFR� &HQWUDO� GH� &DQDGi� \� RWUDV� LQVWLWXFLRQHV� ILQDQFLHUDV� GHO� RUGHQ� HFRQyPLFRLQWHUQDFLRQDO�
/D�LQWHQFLyQ�IXH�DQWLFLSDU�OD�UHVSXHVWD�D�XQ�SUHYLVLEOH�LPSDFWR�VREUH�ORV�SUHFLRV��FRQ�HOILQ�GH�FRQWULEXLU�DO�PDQWHQLPLHQWR�GH�XQDV�FRQGLFLRQHV�IDYRUDEOHV�DO�LQFUHPHQWR�GH�ODSURGXFFLyQ�� OR� TXH� GHEHUtD� DFRPSDxDUVH�� VHJ~Q� ODV� SURSLDV� PDQLIHVWDFLRQHV� GH� ORVUHVSRQVDEOHV�GH�OD�PHGLGD��FRQ�XQD�PRGHUDFLyQ�VDODULDO�TXH�SURSLFLDVH�HO�FUHFLPLHQWRGHO�HPSOHR�� UHIRUPDV�HVWUXFWXUDOHV�\� UHGXFFLyQ�GH� ORV�GpILFLW�S~EOLFRV��FRPR� IDFWRUHVUHOHYDQWHV�SDUD�OD�GHILQLFLyQ�GH�XQD�SROtWLFD�HFRQyPLFD�SUR�FtFOLFD�

&RPR�VH�REVHUYD�HQ�HO�FXDGUR�DQWHULRU��HO�GLIHUHQFLDO�GH�SUHFLRV�GH�(VSDxD�FRQ�HO�UHVWRGH�OD�8QLyQ�(XURSHD�VH�YLR�DPSOLDGR�GXUDQWH�HO�WUDQVFXUVR�GHO�HMHUFLFLR�SDVDGR��FRPRFRQVHFXHQFLD� GH�PHQRU� JUDGR� GH� OLEHUDOL]DFLyQ� UHODWLYD� HQ� LPSRUWDQWHV�PHUFDGRV� GHELHQHV� \� VHUYLFLRV� \� XQ� PD\RU� LPSDFWR� GH� OD� FULVLV� HQHUJpWLFD�� UHODFLRQDGR� FRQ� ODILVFDOLGDG� GH� ORV� SURGXFWRV� SHWUROtIHURV� \� FRQ� HO� HVFDVR� GHVDUUROOR� GH� IXHQWHVHQHUJpWLFDV� DOWHUQDWLYDV�� PLHQWUDV� TXH� HO� GLQDPLVPR� GH� OD� GHPDQGD� DSXQWDODED� ODDFHOHUDFLyQ�
,QGHSHQGLHQWHPHQWH�GH�OR�DQWHULRU��WRGRV�\�FDGD�XQR�GH�ORV�SDtVHV�TXH�FRQIRUPDQ�HOSUR\HFWR� IHGHUDOLVWD� HXURSHR� SUHVHQWDURQ� XQ� VLJQLILFDWLYR� GHWHULRUR� HQ� VX� WDVD� GHLQIODFLyQ��FRQ�OD�~QLFD�H[FHSFLyQ�GH�'LQDPDUFD�\�HO�5HLQR�8QLGR�� OR�TXH�PDQLILHVWD� ODHVWDELOLGDG�GH� VXV� UHVSHFWLYDV�PRQHGDV� IUHQWH� DO� GyODU� \� HO� HIHFWR� TXH� WXYR�XQ�HXURGpELO�HQ�HO�DEDUDWDPLHQWR�GH�VXV�LPSRUWDFLRQHV�
(Q�HVWH�FRQWH[WR��\D�VH�KD�FRPHQWDGR�TXH� OD�FRWL]DFLyQ�GH� ORV�FRPEXVWLEOHV� WXYR�XQHIHFWR�GLUHFWR� VREUH� OD� WDVD� GH� LQIODFLyQ� QDFLRQDO�� OR� TXH� SURGXMR� XQ� GHWHULRUR� GH� OD5HODFLyQ�5HDO� GH� ,QWHUFDPELR FRQ� ORV� SDtVHV� H[SRUWDGRUHV� GH� FRPEXVWLEOH�� TXH� GHEH

,3&�$5021,=$'2�(1�/$�8( ���� ����$OHPDQLD$XVWULD%pOJLFD(VSDxD)LQODQGLD)UDQFLD+RODQGD,UODQGD,WDOLD/X[HPEXUJR3RUWXJDO81,Ï1�021(7$5,$'LQDPDUFD*UHFLD5HLQR�8QLGR6XHFLD81,Ï1�(8523($

��������������������������������������������������������������������
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VHU� DVXPLGR� HQ� IRUPD� GH� SpUGLGD� GH� UHQWD�� SDUD� HYLWDU� XQ� LPSDFWR� DOFLVWD� SRU� ODWUDVODFLyQ�GHO�IHQyPHQR�D�ORV�SURFHVRV�GH�IRUPDFLyQ�GH�SUHFLRV�\�VDODULRV�
6LQ� HPEDUJR�� QR� IXH� VyOR� HO� HIHFWR�GLUHFWR� GH� ORV� FRPEXVWLEOHV� OR� TXH� LQIOX\y� HQ� HOGHWHULRUR�GH� OD� WDVD�GH� LQIODFLyQ�QDFLRQDO��VLQR�TXH�SXHGHQ�HQXPHUDUVH�RWUD�VHULH�GHFRQGLFLRQDQWHV�TXH�MXVWLILFDURQ�VX�FRPSRUWDPLHQWR�
� /D� LQIOXHQFLD� GH� OD� HQHUJtD�� FRPR�PDWHULD� SULPD� TXH� LQWHUYLHQH� HQ� OD� SURGXFFLyQ�WUDQVSRUWH�\�GLVWULEXFLyQ�GH�ELHQHV�\�VHUYLFLRV�
� &RPR�FRQVHFXHQFLD�GH�HOOR��HPSH]y�D�VHU�HYLGHQWH�TXH�ORV�HIHFWRV�GH�OD�FRWL]DFLyQHQHUJpWLFD�� DPSOLILFDGRV� SRU� OD� GLYHUVLGDG�GH� HVFHQDULRV� GRQGH� VH� UHSURGXMHURQ� \SRU�OD�JOREDOL]DFLyQ�GH�ODV�UHODFLRQHV�FRPHUFLDOHV��FRPHQ]DEDQ�D�ILOWUDUVH�HQ�OD�TXHVH�GHQRPLQD�LQIODFLyQ�VXE\DFHQWH��OR�TXH�HUD�UHVXOWDGR�GH�OD�WUDVODFLyQ�GH�ORV�FRVWHVLQWHUPHGLRV� GH� FDUiFWHU� HQHUJpWLFR� D� ORV� JDVWRV� LPSOtFLWRV� GH� ORV� SURFHVRV� HQFXDOTXLHUD�GH�ODV�IDVHV�GH�OD�FDGHQD�SURGXFWLYD�
� 7DPELpQ� SXGR� REVHUYDUVH� XQ� HIHFWR� FODVLILFDGR� FRPR� LQIODFLyQ� LPSRUWDGD�� TXHVXUJtD�GH�OD�ILOWUDFLyQ�GHO�LPSDFWR�HQHUJpWLFR�D�WUDYpV�GH�OD�DGTXLVLFLyQ�GH�ELHQHV�\VHUYLFLRV�SURFHGHQWHV�GHO�H[WHULRU��DVSHFWR�TXH�VH�YLR�PDJQLILFDGR�SRU�XQ�GHWHULRURHQ�HO�WLSR�GH�FDPELR�GHO�HXUR�FRQ�ODV�PRQHGDV�GH�ORV�SDtVHV�TXH�QR�IRUPDQ�SDUWH�GHOD�8QLyQ�(FRQyPLFD�\�0RQHWDULD�
� )XH�HYLGHQWH�WDPELpQ�XQ�VLJQLILFDWLYR�HIHFWR�LQIODFLRQLVWD�GHULYDGR�GH�OD�HYROXFLyQ�GHORV�SUHFLRV�GH�ORV�VHUYLFLRV��TXH�UHIOHMDURQ�ODV�FRQVHFXHQFLDV�GH�OD�FULVLV�HQHUJpWLFD\��KDVWD�HO�WHUFHU�WULPHVWUH�GH�������HO�YLJRU�GH�OD�GHPDQGD�LQWHUQD�SRU�OD�YHUWLHQWHGHO�FRQVXPR�\�OD�LQYHUVLyQ�
� 6H�REVHUYy��DVLPLVPR��XQ� LPSRUWDQWH� LPSDFWR� LQIODFLRQLVWD�HQ�HO�JUXSR�³$OLPHQWRV�%HELGDV�\�7DEDFR´��UHODFLRQDGR�FRQ�OD�FULVLV�GH�ODV�YDFDV�ORFDV� OR�TXH�VH�PDQLIHVWyD� WUDYpV�GH�XQD� LPSRUWDQWH�DFHOHUDFLyQ�GH� ODV� U~EULFDV�TXH�DFWXDURQ�FRPR�ELHQHVVXVWLWXWLYRV�GH�OD�FDUQH�GH�YDFXQR�
� 3RU�~OWLPR��GHEH�RWRUJDUVH�SDUWH�GH�UHVSRQVDELOLGDG�HQ�HO�HSLVRGLR�LQIODFLRQLVWD�GHOSDVDGR�HMHUFLFLR�D�OD�HYROXFLyQ�GHO�JUXSR�³9LYLHQGD´��TXH�HVWXYR�LQIOXHQFLDGR�SRU�XQVHFWRU� FX\R� QLYHO� GH� SURGXFFLyQ� SRWHQFLDO� HVWi� PX\� SUy[LPR� D� VX� FDSDFLGDGSURGXFWLYD�Pi[LPD�� OR� TXH� XQLGR� D� OD� HVFDVH]� GH� VXHOR� HGLILFDEOH� \� DO� H[FHVR� GHGHPDQGD� TXH� KD� SRGLGR� SURGXFLU� HO� LQFUHPHQWR� GH� OD� UHQWD� IDPLOLDU� GLVSRQLEOH�WHUPLQy�SRU�DIHFWDU�DO�QLYHO�JHQHUDO�GH�SUHFLRV�
6LQ� HPEDUJR�� HO� HIHFWR� YHUGDGHUDPHQWH� SUHRFXSDQWH� VH� SXHGH� SURGXFLU�� D� SDUWLU� GHDKRUD��HQ�IRUPD�GH�OD�GHQRPLQDGD�LQIODFLyQ�LQGXFLGD�R�GH�VHJXQGD�YXHOWD�
(VWD�H[SUHVLyQ�VLQWHWL]D�HO�SHOLJUR�GH�TXH�XQ�FRPSRUWDPLHQWR�FR\XQWXUDO�GH�ORV�SUHFLRVVH�DVXPD�FRPR�UHIHUHQFLD�HQ�ORV�SURFHVRV�GH�IRUPDFLyQ�GH�UHQWDV�\��HVSHFtILFDPHQWH�GH� VDODULRV�� OR� TXH� WHQGUtD� XQ� LPSDFWR� QHJDWLYR� DGLFLRQDO�� SURGXFLHQGR� OD� GREOHUHSHUFXVLyQ�GH�XQ�PLVPR�IHQyPHQR�HFRQyPLFR��HVSLUDO�SUHFLRV���VDODULRV��
3RU� HOOR�� GHEH� DVXPLUVH� TXH� HO� HSLVRGLR� LQIODFLRQLVWD� TXH� DWUDYLHVD� OD� HFRQRPtDHVSDxROD� HV� FRQVHFXHQFLD� GH� OD� ILQDOL]DFLyQ� GH� XQ� SHUtRGR� GH� WLHPSR� HQ� HO� FXDO� OD
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LPSRUWDQWH� PHMRUtD� TXH� VH� KDEtD� SURGXFLGR� REHGHFtD�� IXQGDPHQWDOPHQWH�� D� ODGHVDFHOHUDFLyQ� GH� ORV� SUHFLRV� GH� DOLPHQWRV� QR� HODERUDGRV� \�� TXp� GXGD� FDEH�� D� XQDGLVPLQXFLyQ�FRQWLQXD�HQ�OD�FRWL]DFLyQ�GHO�SHWUyOHR�
(O�FDPELR�GH�WHQGHQFLD�TXH�VH�REVHUYD�HQ�ORV�FRPSRQHQWHV�PiV�HUUiWLFRV�GHO�ËQGLFH�KDSURYRFDGR� HO� GHWHULRUR� GH� OD� WDVD� GH� LQIODFLyQ�� OR� TXH� SXHGH� WHQHU� WUHV� OHFWXUDVLQPHGLDWDV� TXH� SRGUtDQ� PRGLILFDU� ODV� H[SHFWDWLYDV LQIODFLRQLVWDV� GH� ORV� DJHQWHV� GHOPHUFDGR�
6H� WUDWD�� HQ� SULPHU� OXJDU�� GH� TXH� VH� SLHUGD� XQ� HVFHQDULR� GH� FRQWHQFLyQ� GH� SUHFLRVFRPR� UHIHUHQFLD� TXH� GHEH� UHJLU� SDUD� XQ� GHVHQYROYLPLHQWR� H[LWRVR� GH� ODV� UHODFLRQHVHFRQyPLFDV��DVXPLHQGR�TXH��GHVGH�XQD�SHUVSHFWLYD�KLVWyULFD�� OD� LQIODFLyQ�KD�VLGR�XQDPDJQLWXG�GLItFLO�GH�VRPHWHU�D�FRQWURO�HQ�(VSDxD�
(Q� VHJXQGR� OXJDU�� SXGLHUD� LQWHUSUHWDUVH� TXH� OD� HVWDELOLGDG� GH� SUHFLRV� QR� VH� KDFRQVHJXLGR�LQVWDXUDU�FRPR�DVSHFWR�FXOWXUDO�VXVWDQWLYR�SDUD�VDOYDJXDUGDU�OD�FRQWLQXLGDGGHO� GHVDUUROOR� HFRQyPLFR�� DSUHFLiQGRVH� OD� SRVLELOLGDG� GH� TXH� YROYLHUDQ� D� UHVXUJLUHSLVRGLRV�LQIODFLRQLVWDV��TXH�HQ�OD�DFWXDOLGDG�QR�SRGUtDQ�VHU�FRPSHQVDGRV�KDFLHQGR�XVRGH�OD�SROtWLFD�PRQHWDULD��HQ�PDQRV�GHO�%DQFR�&HQWUDO�(XURSHR�
(Q�WHUFHU�\�~OWLPR� OXJDU��SDUHFH�HYLGHQWH�TXH� OD�HYROXFLyQ� UHFLHQWH�GH� ORV�SUHFLRV�GHFRQVXPR� KD� HVWDGR� FRQGLFLRQDGD� SRU� HO� FRPSRUWDPLHQWR� TXH� VH� REVHUYD� HQ� ODGHQRPLQDGD� LQIODFLyQ� VXE\DFHQWH� ±LQGLFDGRU� TXH� PDUFD� OD� WHQGHQFLD� GH� IRQGR� \FRQVWLWX\H� HO� Q~FOHR� FHQWUDO� GH� OD� LQIODFLyQ�� DO� HVWDU� FRPSXHVWR� SRU� ORV� ELHQHVLQGXVWULDOHV�QR�HQHUJpWLFRV�\� ORV�VHUYLFLRV��\�GHVFRQWDU� ORV�FRPSRQHQWHV�GH�HYROXFLyQPiV� YROiWLO� R� GHWHUPLQDGRV� SRU� IDFWRUHV� DMHQRV� DO� FRPSRUWDPLHQWR� GH� ORV� DJHQWHVHFRQyPLFRV� TXH�PXHVWUD�XQD�WHQGHQFLD�D�OD�DFHOHUDFLyQ�GXUDQWH�HO�WUDQVFXUVR�GH�ORV~OWLPRV�GRV�DxRV�

(92/8&,Ï1�'(/�Ë1',&(�*(1(5$/�'(�35(&,26�<�/$�,1)/$&,Ï1�68%<$&(17(��1$&,21$/��������������WDVDV�FUHFLPLHQWR�LQWHUDQXDO�
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(VWH�LQFUHPHQWR�SURJUHVLYR�REHGHFH��HQ�SDUWH��D�OD�ULJLGH]�GH� OD�RIHUWD�SURGXFWLYD�HQGHWHUPLQDGRV�VHFWRUHV�GH�DFWLYLGDG��\��FRQ�HO�REMHWR�GH�DGHFXDUOD�D� ODV� IOXFWXDFLRQHVGH�OD�GHPDQGD��HV�HYLGHQWH�TXH�KDEUi�TXH�SURPRYHU�HO�DFRPHWLPLHQWR�GH�ODV�UHIRUPDVHVWUXFWXUDOHV�QHFHVDULDV�SDUD�DPRUWLJXDU�OD�SUHYLVLEOH�SpUGLGD�GH�FRPSHWLWLYLGDG�GH�ODVHPSUHVDV�DQWH�XQ�KLSRWpWLFR�UHEURWH�LQIODFLRQLVWD�
$VXPLHQGR� HVWD� SRVLFLyQ�� HQ� ORV� ~OWLPRV� GRV� DxRV� VH� KDQ� UHJXODGR� XQD� VHULH� GHPHGLGDV�OLEHUDOL]DGRUDV�TXH��DXQ�VLHQGR�LQVXILFLHQWHV��WXYLHURQ�DOJXQD�LQIOXHQFLD�HQ�ODHYROXFLyQ� GH� OD� LQIODFLyQ�� D� SHVDU� GH� OR� FXDO� SHUYLYHQ� ULJLGHFHV� HQ� RWURV� iPELWRV�HVSHFLDOPHQWH� HO� ODERUDO� \� HQ� DOJXQRV� VHUYLFLRV�� TXH� GHEHQ� VHU� FRUUHJLGDV� SDUDSURPRYHU�QXHVWUD�SDUWLFLSDFLyQ�HQ�HO�PHUFDGR�FRP~Q�HQ�LJXDOGDG�GH�FRQGLFLRQHV�
&RQYLHQH�UHFRUGDU�DKRUD�TXH�OD�FRQWHQFLyQ�GHO�GpILFLW�S~EOLFR�\�XQD�VLJQLILFDWLYD�PHMRUDHQ� OD� UDWLR� GHXGD� S~EOLFD� �� 3,%� VRQ� IDFWRUHV� TXH� KDQ� SRVLELOLWDGR� OD� LQWHJUDFLyQ� GH(VSDxD�HQ� OD�8QLyQ�(FRQyPLFD�\�0RQHWDULD��DXQTXH�HO� UHGXFLGR�QLYHO�GH� ORV� WLSRV�GHLQWHUpV�KD�WHQLGR�XQD�LPSRUWDQFLD�VXVWDQWLYD�HQ�HVWH�SURFHVR�
8Q� FDPELR� HQ� ODV� YDULDEOHV� PDFURHFRQyPLFDV� GH� UHIHUHQFLD� QR� GHEHUtD� GHJUDGDU� HOFRPSURPLVR�FRQ�HO�GHVDUUROOR�
$KRUD�PiV�TXH�QXQFD��HO�REMHWLYR�HQ�HO�iPELWR�GH�OD�SODQLILFDFLyQ�HFRQyPLFD�GHEH�VHUOD�DGRSFLyQ�GH�XQD�VHULH�GH�PHGLGDV�TXH�LQFLGDQ�HQ�OD�FDSDFLGDG�GH�DGDSWDFLyQ�GH�ODHFRQRPtD� D� XQ� HQWRUQR� FDPELDQWH�� \� TXH� SURSLFLHQ� HO� HVFHQDULR� GH� IOH[LELOLGDG� \FDSDFLGDG� FRPSHWLWLYD� UHTXHULGR�SDUD� JHVWLRQDU� FRQ� WRGDV� ODV� JDUDQWtDV� HO� GHVDUUROORHPSUHVDULDO�HQ�XQ�HQWRUQR�FRP~Q�DPSOLDPHQWH�JOREDOL]DGR�
/RV� SURFHVRV� GH� FRQVROLGDFLyQ� ILVFDO� HQ� ODV� DGPLQLVWUDFLRQHV�GHEHQ� GHWHUPLQDU� FRPRREMHWLYR� SULRULWDULR� OD� UHGXFFLyQ� GHO� JDVWR� \� HO� PDQWHQLPLHQWR� GH� ORV� QLYHOHV� GHLQYHUVLyQ�� FRPR� DVSHFWRV� FRQGLFLRQDQWHV� TXH� LPSULPLUiQ� YLJRU� DO� SURFHVR� GHFRQYHUJHQFLD�FRQ�HO�UHVWR�GH�SDtVHV�GH�OD�8QLyQ�(XURSHD��OR�TXH�UHTXLHUH�WDPELpQ�XQDXPHQWR�GHFLGLGR�HQ�ODV�GRWDFLRQHV�GH�FDSLWDO�ItVLFR��KXPDQR�\�WHFQROyJLFR�
6HUtD� XQ� GHVDWLQR�� SRU� HO� FRQWUDULR�� TXH� OD� JHVWLyQ� S~EOLFD� FRQVLJXLHVH� OLPLWDU� ODFDSDFLGDG�SURGXFWLYD�\�HVWUHFKDU�HO�SRGHU�DGTXLVLWLYR�GH�ORV�DJHQWHV�GHO�PHUFDGR�
8QD� JHVWLyQ� GHILFLHQWH� GH� ORV� LQVWUXPHQWRV� GH� SROtWLFD� ILVFDO�� FRQ� HO� ILQ� ~OWLPR� GHDOFDQ]DU� XQRV� REMHWLYRV� SUHVXSXHVWDULRV� TXH� FRODWHUDOPHQWH� VRQ� FRQVHFXHQFLD� GH� ODIDOWD� GH� FDSDFLGDG� SDUD� JHVWLRQDU� HQ� WpUPLQRV� GH� HILFLHQFLD�� GHULYDUi�� HQ� ~OWLPRWpUPLQR�� HQ� XQ� HQWRUQR� PDUFDGDPHQWH� DQWLFtFOLFR� TXH� DFDEDUi� GHJUDGDQGR� HOGHVDUUROOR�SURGXFWLYR�\�HO�HPSOHR�
(Q�HVWH� ~OWLPR� VHQWLGR�� FDEH�KDFHU� DOXVLyQ� D�TXH� HO� FUHFLPLHQWR� HFRQyPLFR� FRQWLQ~DVLHQGR�IDYRUDEOH�DO�PDQWHQLPLHQWR�GH�XQ�H[WUDRUGLQDULR�YLJRU�HQ�HO�SURFHVR�GH�FUHDFLyQGH�HPSOHR��DXQTXH�GHEH�VLJQLILFDUVH�XQD�FLHUWD�GHVDFHOHUDFLyQ�HQ�ORV�UHVXOWDGRV�TXH�VHUHJLVWUDQ�
(Q� HIHFWR�� VL� VH� WRPD� FRPR� UHIHUHQFLD� OD� LQIRUPDFLyQ� TXH� YLHUWH� OD� (QFXHVWD� GH3REODFLyQ�$FWLYD��SXHGH�REVHUYDUVH�XQD�FLHUWD�UDOHQWL]DFLyQ�HQ� OD�FLIUD�GH� LQFUHPHQWR
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LQWHUDQXDO� GH� OD� RFXSDFLyQ�� TXH� VH� WUDGXMR� HQ� XQ� DXPHQWR� SUy[LPR� D� ORV� �������HIHFWLYRV�HQ�HO�WUDQVFXUVR�GHO�SDVDGR�HMHUFLFLR�
'H� HVWD� IRUPD�� OD� HYROXFLyQ� GHO� HPSOHR�PRVWUy� XQ� SHUILO� GH� VXDYH� GHVDFHOHUDFLyQ� DPHGLGD�TXH�VH�SXEOLFDEDQ�ORV�UHVXOWDGRV�GH�FDGD�WULPHVWUH��PLHQWUDV�VH�UHJLVWUDED�XQDUHGXFFLyQ�SURJUHVLYD�GH�OD�WDVD�GH�SDUR��KDVWD�TXH�DOFDQ]y�XQ�QLYHO����������TXH�QRVH�SURGXFtD�GHVGH�HO�VHJXQGR�WULPHVWUH�GH������
/D�YLWDOLGDG�GHO�PHUFDGR� ODERUDO� IXH� FRQVHFXHQFLD�� FRPR� VH�KD� YLVWR�� GH�XQ�HVSHFLDOGLQDPLVPR�GH� OD�HFRQRPtD��GH� OD�PLVPD�PDQHUD�TXH�YLHQH� UHVXOWDQGR�GHO� LPSXOVR�DIDYRU� GHO� HPSOHR� HVWDEOH� TXH� FULVWDOL]y� WUDV� OD� ~OWLPD� 5HIRUPD� GHO�0HUFDGR� /DERUDO�SDFWDGD�HQWUH�HPSUHVDULRV��VLQGLFDWRV�\�$GPLQLVWUDFLyQ�

(O� KHFKR� GH�TXH� VH� REVHUYH� XQRV� H[FHOHQWHV� UHVXOWDGRV� HQ� WpUPLQRV� GH� FUHDFLyQ� GHHPSOHR�GXUDQWH�SHUtRGRV�GH�FUHFLPLHQWR�HFRQyPLFR�HQ�ORV�TXH�VH�KD�GRWDGR�GH�PD\RUIOH[LELOLGDG��D~Q�LQVXILFLHQWH��D�ODV�UHODFLRQHV�ODERUDOHV��SURSLFLD�TXH�ORV�LQFUHPHQWRV�GHOD�GHPDQGD�VH�WUDGX]FDQ�GH�PDQHUD�PiV�UiSLGD�HQ�DXPHQWRV�GH�OD�RFXSDFLyQ�
$� SHVDU� GH� HOOR�� XQ� QLYHO� GH� GHVHPSOHR� VXSHULRU� DO� TXH� VH� SURGXFH� HQ� OD� 8QLyQ(XURSHD��REOLJD�D�FRQVLGHUDU� OD� LPSOHPHQWDFLyQ�GH�PHGLGDV�TXH��GHVGH�XQ�SXQWR�GHYLVWD� HVWUXFWXUDO�� VHDQ� FDSDFHV� GH� PXOWLSOLFDU� ODV� RSFLRQHV� SDUD� DOFDQ]DU� ODFRQYHUJHQFLD�HQ�HO�iPELWR�ODERUDO�
6H� KDFH� DOXVLyQ�� IXQGDPHQWDOPHQWH�� D� OD� UHGXFFLyQ� GH� ODV� FXRWDV� SDWURQDOHV� D� OD6HJXULGDG�6RFLDO�\�D�XQD�QHFHVDULD�UHEDMD�GHO�FRVWH�GHO�GHVSLGR��DFWLYDU�HVWH� WLSR�GHPHGLGDV�HQ�SHUtRGRV�GH�FUHFLPLHQWR�SXHGH�UHVXOWDU�PHQRV�WUDXPiWLFR�TXH�SHUPDQHFHULQHUWHV� DO� PRPHQWR� HFRQyPLFR� TXH� VH� DWUDYLHVD� \� HVSHUDU� D� TXH� VHD� OD� SURSLDHYROXFLyQ�GH�OD�DFWLYLGDG�SURGXFWLYD�OD�HQFDUJDGD�GH�UHDOL]DU�ORV�DMXVWHV�HQ�HO�PHUFDGRGH�WUDEDMR�GXUDQWH�SHUtRGRV�UHFHVLYRV�

5(/$&,Ï1�(175(�(/�&5(&,0,(172�'(/�9$%�<�(/�(03/(2��1$&,21$/��������������WDVDV�FUHFLPLHQWR�LQWHUDQXDO�
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���� /D�HFRQRPtD�FDQDULD�
������ $FWLYLGDG��(PSOHR�\�&RQWUDWDFLyQ�
(O�YDORU�GH�ORV�ELHQHV�\�VHUYLFLRV�TXH�SURGXMR�OD�HFRQRPtD�FDQDULD�GXUDQWH�HO�WUDQVFXUVRGHO� SDVDGR� DxR� ����� VH� HOHYy� KDVWD� ORV� ����� ELOORQHV� GH� SHVHWDV� FRUULHQWHV�FLPHQWDQGR�� SRU� SULPHUD� YH]� GHVGH� TXH� GLHUD� FRPLHQ]R� OD� IDVH� DOFLVWD� GHO� FLFORHFRQyPLFR��XQ�PHQRU�GHVDUUROOR�UHODWLYR�TXH�HQ�HO�UHVWR�GHO�WHUULWRULR�QDFLRQDO�
$WHQGLHQGR� D� OD� HYROXFLyQ� GH� OD� WDVD� GH� YDULDFLyQ� UHDO�� FRQ� HO� ILQ� GH� GLVFULPLQDU� HOHIHFWR�TXH�WLHQHQ� ORV�SUHFLRV�VREUH� OD�YDORUDFLyQ�GHO�SURGXFWR� LQWHULRU��VH�REVHUYD�XQUHVXOWDGR� TXH� DOFDQ]D� HO� ������ GH� LQFUHPHQWR�� OR� TXH� VXSRQH� XQD� UDOHQWL]DFLyQLQWHUDQXDO�GH������SXQWRV�SRUFHQWXDOHV�

/RV�IDFWRUHV�H[SOLFDWLYRV�GH�HVWH�PHQRU�FUHFLPLHQWR�VRQ�OD�HYROXFLyQ�GHO�DJUHJDGR�GHVHUYLFLRV��HVWUHFKDPHQWH�UHODFLRQDGD�FRQ�HO�FRPSRUWDPLHQWR�GH�OD�GHPDQGD�LQWHULRU��\�TXp� GXGD� FDEH�� HO� LPSRUWDQWH� UHWURFHVR� SURGXFWLYR� TXH� UHJLVWUD� OD� DFWLYLGDGFRQVWUXFWRUD� HQ� HO� $UFKLSLpODJR�� D� SHVDU� GH� TXH� VLJXH� PRVWUDQGR� XQD� LQWHQVLGDGUHODWLYD�PX\�VXSHULRU�D�OD�TXH�VH�SURGXFH�HQ�HO�UHVWR�GH�VHFWRUHV�
&RPR�FRQWUDSDUWLGD��HV�GHVWDFDEOH�HO�UHSXQWH�HQ�ORV�QLYHOHV�GH�DFWLYLGDG�LQGXVWULDO�\�ODPHQRU�GHWUDFFLyQ�DO� FUHFLPLHQWR�GHO� VHFWRU�SULPDULR�� VLQ� VX� LQIOXHQFLD�� OD� FRQWUDFFLyQSURGXFWLYD�KXELHUD�WHQLGR�PD\RUHV�UHSHUFXVLRQHV�
(O�HOHPHQWR�FDUDFWHUL]DGRU�GHO�FUHFLPLHQWR�HFRQyPLFR�SRU� OD�YHUWLHQWH�GH� OD�GHPDQGDVLJXH�VLHQGR�HO�GLQDPLVPR�GHO� FRQVXPR�SULYDGR� �GH� UHVLGHQWHV�\�QR� UHVLGHQWHV��\� ODLQYHUVLyQ�� VL� ELHQ� VH� WUDWD� GH� PDFURPDJQLWXGHV� TXH� DWUDYLHVDQ� XQD� SDXWD� GH

8#$��CN�EQUVG�FG�NQU�HCEVQTGU��%#0#4+#5�0#%+10#.��������������
VCUCU�FG�ETGEKOKGPVQ�TGCN��

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

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
%#0#4+#5 0#%+10#.
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GHVDFHOHUDFLyQ�GHVGH�FRPLHQ]RV�GH�������FRPSHQVDGD�GXUDQWH������SRU�HO�UHSXQWH�GHODV�H[SRUWDFLRQHV�\�OD�PHMRUD�GH�OD�WDVD�GH�FREHUWXUD�H[WHULRU�
(IHFWLYDPHQWH�� OD� PD\RUtD� GH� LQGLFDGRUHV� DQDOL]DGRV� \�� HVSHFLDOPHQWH�� DTXHOORV� TXHWLHQHQ�FRQQRWDFLRQHV�FRQ� OD�HYROXFLyQ�GH� OD�GHPDQGD� LQWHUQD�SULYDGD��FRQILUPDQ�TXHHVWH� FRPSRQHQWH� GHO� FXDGUR� PDFURHFRQyPLFR� DWUDYLHVD� XQD� FLHUWD� GHVDFHOHUDFLyQ�UHGXFLHQGR�VX�DSRUWDFLyQ�DO�FUHFLPLHQWR�HFRQyPLFR�

&8$'52�'(�,1',&$'25(6�'(�&216802��,19(56,Ï1�<�(03/(2�7$6$�'(�9$5,$&,Ï1�$18$/������������
���� ���� ���� ����

7XULVWDV�H[WUDQMHURV ����� ����� &RQVXPR�GH�JDVROLQD ����� ������
&RQVXPR�GH�FHPHQWR ������ ����� &RQVXPR�GH�JDVRLO ������ ������
/LFLWDFLyQ�RILFLDO ������� ������ &RQVXPR�GH�HQHUJtD ����� �����
([SRUW��GH�SOiWDQRV�� ������� ������� &RQV��HQHUJtD�FOLHQWH ����� �����
([SRUW��GH�WRPDWHV�� ������ ������ $FWLYRV��(3$� ������ ������
0DWU��9HKtF��GH�XVRLQGXVWULDO�\�FRPHUFLDO ������ ������ 2FXSDGRV��(3$� ����� �����
0DWULF���9HKtF��GH�XVRSULYDGR ������ ����� 3DUR�UHJLVWUDGR�,1(0� ������ ������
��7DVD�GH�YDULDFLyQ�GHO�FDStWXOR�GH�ODV�H[SRUWDFLRQHV�TXH�HQJORED�ORV�SOiWDQRV��3HVHWDV���7DVD�GH�YDULDFLyQ�GHO�FDStWXOR�GH�ODV�H[SRUWDFLRQHV�TXH�HQJORED�ORV�WRPDWHV��3HVHWDV�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�

6LQ�HPEDUJR��HO�Q~PHUR�GH�HPSUHVDV�FUHDGDV�\��HQ�FRQFUHWR��DTXHOODV�TXH�WLHQHQ�XQDPD\RU�GLPHQVLyQ�UHODWLYD��UHJLVWUD�XQD�LQWHQVD�DFHOHUDFLyQ��FDSLWDOL]DQGR�OD�HFRQRPtD�\RWRUJDQGR�UREXVWH]�DO�HQWRUQR�SURGXFWLYR��PLHQWUDV�TXH�OD�HVWUXFWXUD�VLJXH�PRVWUDQGRXQD�HOHYDGD�UHVSXHVWD�GH�OD�RFXSDFLyQ�D�ODV�WDVDV�GH�DXPHQWR�GHO�3,%�
',675,%8&,Ï1�'(�(035(6$6�&21�3(5621$/325�1Ò0(52�'(�$6$/$5,$'26����������������� ���� ���� ���� ����6LQ�DVDODULDGRV ������ ������ ������ ������ ������&RQ�DVDODULDGRV ������ ������ ������ ������ ��������� ������ ������ ������ ������ ��������� ����� ����� ������ ������ ��������� ����� ����� ����� ����� ���������� ����� ����� ����� ����� ���������� ����� ����� ����� ����� ��������R�PiV ��� ��� ��� ��� �����727$/ ������ ������ ������ ������� �����������'DWRV�D���GH�HQHUR�GH�FDGD�DxR�)8(17(��',5&(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26
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$QDOL]DQGR�GHWHQLGDPHQWH�ODV�SDXWDV�GH�FUHFLPLHQWR�GHO�HPSOHR�HQ�&DQDULDV��VH�GHEHPDWL]DU� TXH� VX� HYROXFLyQ� SDUWH� GH� XQD� GLIHUHQFLDFLyQ� GH� FDUiFWHU� HVWUXFWXUDO� TXHLPSULPH�VLJQLILFDWLYDV�GLYHUJHQFLDV�FRQ�HO�UHVWR�GHO�WHUULWRULR�QDFLRQDO�
(VWD� GLIHUHQFLDFLyQ� FRQGLFLRQD� TXH� OD� SREODFLyQ� DFWLYD� VLJD� OD� WyQLFD� GH� LQFUHPHQWRREVHUYDGD�GXUDQWH�FDGD�XQR�GH� ORV�DxRV�GHO�TXLQTXHQLR��FRQVROLGDQGR�XQD�WHQGHQFLDDOFLVWD�TXH�VXSHUD� ORV�DXPHQWRV� UHJLVWUDGRV�FRPR�PHGLD�GHO�(VWDGR��D�SHVDU�GH�TXHGXUDQWH�HO�FXDUWR�WULPHVWUH�GH������UHJLVWUH�XQ�FUHFLPLHQWR�LQIHULRU�TXH�D�QLYHO�HVWDWDO�FRQWUDYLQLHQGR�� SRU� SULPHUD� YH]�� HO� FRPSRUWDPLHQWR� KDELWXDO� GH� HVWH� VHJPHQWR� GHOPHUFDGR�ODERUDO�
1R� REVWDQWH�� OD� WDVD� GH� DFWLYLGDG� GH� OD� SREODFLyQ� ODERUDO� FDQDULD� PDQWLHQH� XQGLIHUHQFLDO� VLJQLILFDWLYR� FRQ� OD�PHGLD�QDFLRQDO��PLHQWUDV�TXH�HO�SHUILO� GH� OD� HVWUXFWXUDSURGXFWLYD��LQWHQVLYR�HQ�HO�XVR�GH�PDQR�GH�REUD��GHWHUPLQD�XQ�PD\RU�DXPHQWR�GH�ODRFXSDFLyQ�HQ�WpUPLQRV�UHODWLYRV�
'H�HVWD�IRUPD��HO�Q~PHUR�GH�RFXSDGRV�GXUDQWH�HO�FXDUWR�WULPHVWUH�GH������DVFLHQGH�DXQ�WRWDO�GH���������HIHFWLYRV��OR�TXH�VH�WUDGXFH�HQ�XQ�DXPHQWR�LQWHUDQXDO�GHO������TXH�MXVWLILFD�OD�FUHDFLyQ�GH��������HPSOHRV�QHWRV�

,1&5(0(172�5(/$7,92�'(�/$�2&83$&,Ï1�<�7$6$�'(�3$52������������
9$5��'(�/$�2&83$&,Ï1 7$6$�'(�3$52Èf2 &$1$5,$6 1$&,21$/ &$1$5,$6 1$&,21$/���� ����� ����� ������ ���������� ����� ����� ������ ���������� ����� ����� ������ ���������� ����� ����� ������ ��������������� ������ ������ �����S�S�� �����S�S��

����'LIHUHQFLD�HQ�SXQWRV�SRUFHQWXDOHV�)8(17(��(�3�$�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�
/D�PDJQLWXG�GH�HVWD�FLIUD�VXSRQH�XQD�UDOHQWL]DFLyQ�VLJQLILFDWLYD�HQ�HO�ULWPR�GH�FUHDFLyQGH�HPSOHR��DXQTXH�ORV�UHVXOWDGRV�VRQ��FRPR�\D�VH�KD�FRPHQWDGR��DOWDPHQWH�SRVLWLYRVHQ�WpUPLQRV�GH�LPSDFWR�GHO�FUHFLPLHQWR�HFRQyPLFR�VREUH�HO�QLYHO�GH�RFXSDFLyQ�
6H� SURGXFH�� DGHPiV�� XQ� IHQyPHQR� GH� GHVHVWDFLRQDOL]DFLyQ� GHO� HPSOHR�� FRPR� VH� KDWHQLGR�OD�RSRUWXQLGDG�GH�FRPSUREDU�GHVDUUROODQGR�XQ�DQiOLVLV�HVSHFtILFR�SDUD�PHGLU�ODHVWDFLRQDOLGDG�GHO�SDUR�UHJLVWUDGR��HQ�HO�FDStWXOR�GRV�GH�HVWH�,QIRUPH�
(Q�GHILQLWLYD��VH�SXHGH�DILUPDU�TXH�HO�GLQDPLVPR�GHO�PHUFDGR�ODERUDO�HQ�&DQDULDV�HVWiHVSHFLDOPHQWH� YLQFXODGR� D� ODV� WDVDV� GH� FUHFLPLHQWR� GH� OD� SURGXFFLyQ�� HQ� WDQWR� TXHUHVXOWD�GH�OD�HYROXFLyQ�GH�XQ�VHFWRU�LQWHQVLYR�HQ�HO�XVR�GH�OD�PDQR�GH�REUD��GH�IRUPDTXH� FXDOTXLHU� UDOHQWL]DFLyQ� WLHQH� XQ� UHIOHMR� LQPHGLDWR� HQ� HO� FRPSRUWDPLHQWR� GHOHPSOHR��OR�TXH�HPSLH]D�D�SURGXFLUVH�HQ�HO�WUDQVFXUVR�GHO�SDVDGR�HMHUFLFLR�HFRQyPLFR�



&RQFOXVLRQHV

���

6L� VH� WRPD� HQ� FRQVLGHUDFLyQ� OD� HYROXFLyQ� GH� OD� FRQWUDWDFLyQ� UHJLVWUDGD�� SXHGHFRUURERUDUVH�HO�SODQWHDPLHQWR�TXH�UHIOHMD�OD�FRUUHODFLyQ�HQWUH�HO�FUHFLPLHQWR�HFRQyPLFR\�HO�GLQDPLVPR�GHO�PHUFDGR�ODERUDO�
'H� HVWD� IRUPD�� GXUDQWH� ����� VH� UHJLVWUD� XQ� WRWDO� GH� �������� FRQWUDWDFLRQHV� HQ&DQDULDV�� OR�TXH� VH� WUDGXFH�HQ�HO�PHQRU� FUHFLPLHQWR� UHODWLYR� ��������GH� ORV�~OWLPRVFLQFR�DxRV��UHIOHMDQGR��FRQ�WRGD�SUREDELOLGDG��HO�SURJUHVLYR�FDPELR�HQ�OD�HVWUXFWXUD�GHOD� FRQWUDWDFLyQ� KDFLD� YLJHQFLDV�PiV� ODUJDV� \�� TXp� GXGD� FDEH�� OD� GHVDFHOHUDFLyQ� TXHLQFLGH�VREUH�OD�HFRQRPtD�FDQDULD�
(VSHFtILFDPHQWH�� VH� REVHUYD� XQD� LPSRUWDQWH� GHVDFHOHUDFLyQ� GH� ODV� FRQYHUVLRQHV� DLQGHILQLGR�UHVSHFWR�GH�VX�HYROXFLyQ�HQ�HO�WULHQLR������������OR�TXH�REHGHFH��FRQ�WRGDSUREDELOLGDG��D�GRV�FXHVWLRQHV�FRQFUHWDV��SRU�XQ�ODGR��OD�IDOWD�GH�LQFHQWLYRV�HQ�IRUPDGH�UHGXFFLyQ�GH�ORV�FRVWHV�QR�VDODULDOHV�\��SRU�RWUR��OD�QHJRFLDFLyQ�FROHFWLYD��TXH�QR�KDH[SORWDGR�OD�SRVLELOLGDG�GH�DPSOLDFLyQ�TXH�OH�FRQFHGtD�OD�/H\��D�IDYRU�GH�OD�HVWDELOLGDGHQ�HO�HPSOHR�
$Vt��XQD�FLHUWD�UDOHQWL]DFLyQ�GH� OD�HFRQRPtD�� OD�VHOHFWLYLGDG�GH� OD�SROtWLFD�GH� IRPHQWRGHO�HPSOHR��TXH�VH�GLULJH�D�GHWHUPLQDGRV�FROHFWLYRV�GH�GHVHPSOHDGRV��ODV�OLPLWDFLRQHVHQ� FXDQWR� D� VX�PDWHULDOL]DFLyQ� \� ERQLILFDFLyQ�� MXQWR� D� ODV� FXDQWtDV� LQIHULRUHV� GH� ORVLQFHQWLYRV�� VRQ� IDFWRUHV� TXH� KDQ� LQIOXLGR�� HQ� SDUWH�� HQ� HO� HVWDQFDPLHQWR� GH� HVWDPRGDOLGDG�FRQWUDFWXDO��\�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�FRQVLGHUDGD�HQ�VX�FRQMXQWR�
(V� HYLGHQWH�� SRU� WDQWR�� TXH� VH� UHTXLHUHQ� HVWtPXORV� VXILFLHQWHV� TXH� LQFHQWLYHQGHWHUPLQDGDV�PRGDOLGDGHV�GH� FRQWUDWDFLyQ�� WRPDQGR� FRPR� UHIHUHQFLD� GRV� HOHPHQWRVVXVWDQWLYRV�FRPR�VRQ�HO�FRVWH�\�OD�IOH[LELOLGDG�
2EYLDU�HVWD� UHIHUHQFLD� SXHGH�GHWHUPLQDU� OD� HVFDVD� LPSODQWDFLyQ�GH�XQD�GHWHUPLQDGDPRGDOLGDG� FRQWUDFWXDO�� FRPR� YLHQH� RFXUULHQGR� KDVWD� ����� FRQ� HO� FRQWUDWR� D� WLHPSR

4'.#%+¦0�'064'�'.�%4'%+/+'061�&'.�8#$�;�'.�'/2.'1��%#0#4+#5�������������
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���

SDUFLDO�� TXH� VXUJLy� SRU� DFXHUGR� HQWUH� OD� $GPLQLVWUDFLyQ� &HQWUDO� \� ODV� RUJDQL]DFLRQHVVLQGLFDOHV�PiV�UHSUHVHQWDWLYDV�
'RV�DxRV�GH�IXQFLRQDPLHQWR�KDQ�SXHVWR�GH�PDQLILHVWR�TXH�OD�PRGLILFDFLyQ�GH������KDGDGR�HVFDVRV� UHVXOWDGRV��\D�TXH� OD�RFXSDFLyQ�D� WLHPSR�SDUFLDO� FRQWLQ~D�HVWDQFDGD�RLQFOXVR�HQ�UHWUDFFLyQ�
1R�REVWDQWH��XQD�YDORUDFLyQ�SUHOLPLQDU�GH�OD�~OWLPD�5HIRUPD�GHO�0HUFDGR�GH�7UDEDMR�RSHUDGD�D�WUDYpV�GHO�5HDO�'HFUHWR�/H\���������GH���GH�PDU]R��VXJLHUH�TXH�ORV�FDPELRVLQFRUSRUDGRV�HQ�HVWD�PRGDOLGDG�FRQWUDFWXDO�HOLPLQDQ�SDUWH�GH�ODV�ULJLGHFHV�TXH�H[LVWtDQKDVWD�DKRUD��DFHUFiQGROD�EDVWDQWH�D�ODV�SRVLELOLGDGHV�UHDOHV�GH�XWLOL]DFLyQ�
3HUR�QR�VyOR�HV�pVWH�HO�DVSHFWR�VREUH�HO�TXH�KD�GH�OODPDUVH�OD�DWHQFLyQ�HQ�XQ�DQiOLVLVGH� OD� PHQFLRQDGD� UHIRUPD� ODERUDO�� VLQR� TXH� GHEH� VLJQLILFDUVH� RWUD� VHULH� GHSODQWHDPLHQWRV�TXH��SRU�VX�UHOHYDQFLD��GHVDUUROODPRV�D�FRQWLQXDFLyQ�
(Q� OR� TXH� VH� UHILHUH� D� OD� FRQWUDWDFLyQ� WHPSRUDO�� QR� GHEH� SDVDUVH� SRU� DOWR� HOHVWDEOHFLPLHQWR� JHQHUDOL]DGR� D� OD� ILQDOL]DFLyQ� GH� ORV� FRQWUDWRV� WHPSRUDOHV� GH� XQDLQGHPQL]DFLyQ�D�GHWHUPLQDU�HQ�QHJRFLDFLyQ�FROHFWLYD�R�QRUPDWLYD�HVSHFtILFD�\�TXH��HQVX�GHIHFWR�� VHUi�HTXLYDOHQWH�D� OD�SDUWH�SURSRUFLRQDO�GH� OD� FDQWLGDG�TXH� UHVXOWDUtD�GHDERQDU���GtDV�GH�VDODULR�SRU�FDGD�DxR�GH�VHUYLFLR�
(O�FRQWUDWR�D�WLHPSR�SDUFLDO�HV��VLQ�GXGD��HO�TXH�VXIUH�XQD�PD\RU�WUDQVIRUPDFLyQ��FRPRFRQVHFXHQFLD� GH� OD� 5HIRUPD� TXH� VH� FRPHQWD�� /D� UHODWLYD� DO� FRQWUDWR� GH� UHOHYRSHUPDQHFH�LQYDULDEOH��HO�FRQWUDWR�ILMR�GLVFRQWLQXR�VH�UHSODQWHD�GHVGH�XQ�SXQWR�GH�YLVWDFRQFHSWXDO��\D�TXH�VH�OH�VHSDUD�GHO�FRQWUDWR�D�WLHPSR�SDUFLDO��\�VH�UHIRUPD�GH�PDQHUDVLJQLILFDWLYD� HVWH� ~OWLPR�� GRWiQGRVHOH� GH� XQD�PD\RU� IOH[LELOLGDG�� SRU� OR� TXH� VH� SUHYpTXH�VX�FRQILJXUDFLyQ�VH�DFHUTXH�EDVWDQWH�D� ORV�UHTXHULPLHQWRV�GH� ODV�HPSUHVDV�SDUDDXPHQWDU�VX�FRPSHWLWLYLGDG�
(Q�HVWH�VHQWLGR��HV�HYLGHQWH�TXH� OD�FRPSHWLWLYLGDG�FRQGLFLRQD��HQ�~OWLPR�WpUPLQR�� ODVSRVLELOLGDGHV� GH� GHVDUUROOR�� SRU� OR� TXH� OD� SpUGLGD� GHO� GLIHUHQFLDO� GH� FRVWHV� FRQ� HOHQWRUQR� TXH� VH� WRPD� FRPR� UHIHUHQFLD� SDUD� HO� LQWHUFDPELR� GH� ELHQHV� \� VHUYLFLRV�WXUtVWLFRV��EiVLFDPHQWH���LQFLGH�HQ�OD�UDOHQWL]DFLyQ�GHO�FUHFLPLHQWR�UHDO�GH�OD�HFRQRPtD�SURSLFLDQGR� XQ� GHVDMXVWH� TXH� KDFH� GLVPLQXLU� OD� RFXSDFLyQ� SRU� HO� GHWHULRUR� GH� ODFDSDFLGDG�FRPSHWLWLYD�
'H�HVWD�IRUPD��OD�H[SHULHQFLD�GH�ORV�~OWLPRV�DxRV�SRQH�GH�PDQLILHVWR��SRU�HMHPSOR��TXHOD� UHGXFFLyQ� GH� ORV� FRVWHV� ODERUDOHV� YtD� FRPSHQVDFLyQ� GH� ODV� FRWL]DFLRQHV� D� OD6HJXULGDG�6RFLDO�� VH� WUDGXFH�DXWRPiWLFDPHQWH�HQ�FUHDFLyQ�GH�HPSOHR�\�DIORUDPLHQWRGHO� PLVPR�� SURGXFLpQGRVH� DGHPiV� XQ� DKRUUR� HQ� HO� VLVWHPD� GH� SUHVWDFLRQHV�HVSHFLDOPHQWH� HQ� GHVHPSOHR�� DVt� FRPR� LQFUHPHQWRV� VLJQLILFDWLYRV� HQ� OD� FRQWUDWDFLyQLQGHILQLGD�\�DILOLDFLyQ�D�OD�6HJXULGDG�6RFLDO�
3DUD� FRQVROLGDU� HVWD� WHQGHQFLD�� HV� IXQGDPHQWDO� TXH� OD� HYROXFLyQ� GH� ORV� VDODULRV� VHDGHFXH� DO� FRQWH[WR� GH� OD� PRQHGD� ~QLFD�� GHWHUPLQDQGR� FRPR� WRSH� HQ� ORVSURFHGLPLHQWRV�GH�QHJRFLDFLyQ�FROHFWLYD�OD�HYROXFLyQ�GH�ORV�FRVWHV�ODERUDOHV�GH�OD�8(�\HYLWDQGR�UHSHUFXWLU� LQFUHPHQWRV�FR\XQWXUDOHV�GH� OD� LQIODFLyQ� UHVLGXDO�TXH�GHQ� LQLFLR�DXQ�SURFHVR�UHJUHVLYR�



&RQFOXVLRQHV

���

6L� HOOR� VH� SURGXFH�� OD� FRQWUDSDUWLGD� VHUi� XQ� SURFHVR� GH� FUHFLPLHQWR� HFRQyPLFR�PX\LQWHQVLYR�HQ�HO�XVR�GHO�IDFWRU�WUDEDMR��TXH�FRQGLFLRQDUi�XQ�LPSRUWDQWH�DXPHQWR�GH�ORVFRQWUDWRV� VXVFULWRV� HQ� ODV� RILFLQDV� S~EOLFDV� GH� HPSOHR� \�� HVSHFLDOPHQWH�� GH� ORVLQGHILQLGRV�
32%/$&,Ï1�2&83$'$�$6$/$5,$'$��325�&8(17$�$-(1$�325�7,32�'(�&2175$72��&$1$5,$6��,9�75,0(675(������������7,32�'(�&2175$72 ���� � ���� � ���� � ���� � ���� �

,QGHILQLGRV ������� ����� ������� ����� ������� ����� ������� ����� ������� �����&DXVDOHV�\�GHGXUDFLyQ�GHWHUPLQDGD ������� ����� ������� ����� ������� ����� ������� ����� ������� �����
727$/ ������� ���� ������� ���� ������� ���� ������� ���� ������� ����)8(17(��,�1�(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26

(Q�GHILQLWLYD�� OD� YDULDEOH� GH� UHIHUHQFLD� GHEH� VHU� OD� SURGXFWLYLGDG�� VLHQGR� ORV� IDFWRUHVTXH� OD� GHWHUPLQDQ� HO� FDSLWDO� ItVLFR�� FRPR� H[SUHVLyQ� GH� OD� FDQWLGDG� GH� HTXLSR� \HVWUXFWXUDV�TXH�VH�XWLOL]DQ�SDUD�SURGXFLU�ELHQHV�\�VHUYLFLRV�HQ�XQD�HFRQRPtD��HO�FDSLWDOKXPDQR� HQWHQGLGR� FRPR� ORV� FRQRFLPLHQWRV� \� ODV� FXDOLILFDFLRQHV� TXH� DGTXLHUHQ� ORVWUDEDMDGRUHV� SRU�PHGLR� GH� OD� HGXFDFLyQ�� OD� IRUPDFLyQ� \� OD� H[SHULHQFLD�� ORV� UHFXUVRVQDWXUDOHV TXH�� FRPR� VH� VDEH�� VRQ� OLPLWDGRV� HQ�&DQDULDV�� \�� ILQDOPHQWH�� HO�GHVDUUROORWHFQROyJLFR TXH�QR�HV�VLQR�DVXPLU�\�FRPSUHQGHU�ODV�PHMRUHV�IRUPDV�GH�SURGXFLU�HVRVELHQHV�\�VHUYLFLRV�
$FWXDU� GHVGH� HVWD� SHUVSHFWLYD� LQIOXLUi� HQ� OD� HOHYDFLyQ� GHO� QLYHO� GH� UHQWD� \� ELHQHVWDUSDUD�ORV�FDQDULRV��LPSXOVDQGR�VX�SRVLFLyQ�UHODWLYD�HQ�HO�HQWRUQR�HFRQyPLFR�QDFLRQDO�HLQWHUQDFLRQDO�
3RU�HO�FRQWUDULR��DWHQWDU�FRQWUD�OD�HVWUXFWXUD�GH�FRVWHV�GH�ODV�HPSUHVDV�D�WUDYpV�GH�XQDQXHYD�HOHYDFLyQ�GH�OD�LPSRVLFLyQ�ILVFDO�LQGLUHFWD��FRPR�KD�RFXUULGR�HQ�������SURGXFLUiGH� IRUPD� LUUHPHGLDEOH� XQD� SpUGLGD� GH� FRPSHWLWLYLGDG� GH� ORV� ELHQHV� \� VHUYLFLRV� TXHSURGXFH� OD� HFRQRPtD� FDQDULD�� OR� TXH� REOLJDUi� D� ODV� HPSUHVDV� D� UHVSRQGHU� GHVGH� ODSURGXFWLYLGDG�SDUD�HYLWDU�SpUGLGDV�GH�PHUFDGR��VLQ�HPEDUJR��XQD�HFRQRPtD� FRPR� ODFDQDULD�� LQWHQVLYD� HQ� HO� XVR� GH� OD�PDQR�GH� REUD�� HQFRQWUDUi� VHULDV� GLILFXOWDGHV�SDUDORJUDUOR��DQWH�OD�FRQFDWHQDFLyQ�GH�HVWD�FLUFXQVWDQFLD��GH�ODV�OLPLWDFLRQHV�LPSOtFLWDV�GHO$UFKLSLpODJR��DVt�FRPR�GH�OD�H[FHVLYD�ULJLGH]�GH�ORV�FRVWHV�ODERUDOHV�
6L�HVH� LQFUHPHQWR�VH�SURGXFH��DGHPiV��HQ�XQ�HQWRUQR�HQ�TXH�HO� FRPSRUWDPLHQWR�GHORV�FRPEXVWLEOHV�KD�WHUPLQDGR�SRU�DIHFWDU�D� OD� LQIODFLyQ�VXE\DFHQWH��HOOR�FRQGXFLUi�DXQD�QXHYD�UHGXFFLyQ�GHO�PDUJHQ�GH�PDQLREUD�SDUD�DYDQ]DU�HQ�WpUPLQRV�GH�FDSDFLGDGFRPSHWLWLYD�� JUDYDQGR� ODV� UHODFLRQHV� HFRQyPLFDV� GHVGH� XQD� SHUVSHFWLYD� HVWUXFWXUDOFRPR� UHVSXHVWD� D� HVWtPXORV� GH�QDWXUDOH]D� FR\XQWXUDO� TXH� DWLHQGHQ� D� XQD� QHFHVLGDGLQPHGLDWD�GH�FXEULU�ODV�GHILFLHQFLDV�HQ�OD�JHVWLyQ�S~EOLFD�



&RQFOXVLRQHV

���

'HVGH�XQD�SHUVSHFWLYD�KLVWyULFD��XQD�PHGLGD�GH�SROtWLFD�ILVFDO�GH�FDUiFWHU�FRQWUDFWLYRFRPR� OD�TXH� VH�SODQWHD��SRU�DFWXDU� VREUH� OD� LPSRVLFLyQ� LQGLUHFWD��JUDYD�HO� FRQVXPR�UHGXFH�ODV�SRVLELOLGDGHV�SDUD�HO�DKRUUR�\�GHVLQFHQWLYD�OD�LQYHUVLyQ�
$GHPiV��HO�LPSDFWR�TXH�SURSLFLD�HQ�WpUPLQRV�GH�LQFUHPHQWR�GH�ORV�FRVWHV�LQWHUQRV�GHORV�SURFHVRV�SURGXFWLYRV��GHWHUPLQD�HO�HQFDUHFLPLHQWR�GH�ORV�ELHQHV�\�VHUYLFLRV�VXMHWRVD� JUDYDPHQ�� DVSHFWR� TXH� VH� YHUi� DJUDYDGR� SRU� OD� GLVPLQXFLyQ� GH� OD� GHPDQGD� TXHGHULYD�GH�OD�SpUGLGD�GH�SRGHU�DGTXLVLWLYR��DIHFWDQGR�DO�FRVWH�PDUJLQDO�GH�OD�SURGXFFLyQ\�HQFDUHFLpQGROD�GHVGH�HVWD�GREOH�YHUWLHQWH�
6REUH� OD� EDVH� GHO� SODQWHDPLHQWR� DQWHULRU� \� GHVGH� HO� SXQWR� GH� YLVWD� GH� HVWDRUJDQL]DFLyQ�HPSUHVDULDO��VH�KDUi� LQH[FXVDEOH�UHTXHULU�D� ORV�DJHQWHV�HFRQyPLFRV�TXHHYLWHQ� DVXPLU� OD� UHVSRQVDELOLGDG� GH� HVWD� PHGLGD� GHVGH� OD� YHUWLHQWH� GH� ODV� UHQWDVQRPLQDOHV�GHO�WUDEDMR��HQ�OD�PHGLGD�TXH�YDQ�D�YHU�UHGXFLGD�VX�FDSDFLGDG�FRPSHWLWLYDH�� LQH[RUDEOHPHQWH�� VX� YROXPHQ� GH�SURGXFFLyQ� GH�ELHQHV� \� VHUYLFLRV�� FRQ� OR� TXH�GHYHUVH� DIHFWDGRV� GHVGH� HVWD� WHUFHUD� SHUVSHFWLYD� DFDEDUiQ� FRPSURPHWLHQGR� VXVSRVLELOLGDGHV�GH�GHVDUUROOR�
3RU� RWUD� SDUWH�� XQ� LQFUHPHQWR� HQ� HO� QLYHO� JHQHUDO� GH� SUHFLRV� \� VXV� HIHFWRV� VREUH� ODGHPDQGD�� GDUi� OXJDU� D� XQ� HVFHQDULR� HQ� TXH� GHMHQ� GH� FXPSOLUVH� ODV� SUHYLVLRQHVSUHVXSXHVWDULDV��DQWH�XQD�UDOHQWL]DFLyQ�WDQWR�GHO�FRQVXPR�FRPR�GH�OD�LQYHUVLyQ��OR�TXHJHQHUDUi�XQ�GREOH�HIHFWR�QHJDWLYR�HQ� WpUPLQRV�GH�HVWDELOLGDG�HFRQyPLFD�\�HTXLOLEULRSUHVXSXHVWDULR�
(Q�HVWH�VHQWLGR��FDEH�PHQFLRQDU�TXH�SDUD�DGRSWDU�HVD�GHFLVLyQ�VH�EDUDMy�XQ�HVFHQDULRHQ� HO� TXH� VH�PDQWHQtD� HO� QLYHO� GH� GHPDQGD� \�� SRU� SURGXFLUVH� XQ� LQFUHPHQWR� GH� ORVWLSRV� LPSRVLWLYRV�� VH� REWHQtDQ� XQRV� PD\RUHV� LQJUHVRV� GH� FDUiFWHU� WULEXWDULR�SODQWHDPLHQWR�TXH�REYLy�ODV�VHxDOHV�GH�OD�UDOHQWL]DFLyQ�TXH�\D�VH�HVWi�SURGXFLHQGR�HQODV� WDVDV� GH� FUHFLPLHQWR� GH� OD� GHPDQGD� LQWHUQD�� H� LQFOXVR� OD� TXH� VH� SURGXFLUi� SRUJUDYDU�GH�IRUPD�DGLFLRQDO�GHWHUPLQDGRV�ELHQHV�\�VHUYLFLRV�FX\R�GHVDUUROOR�VH�SURGXFHDO�DEULJR�GHO�GLQDPLVPR�GHO�FRQVXPR�\�OD�LQYHUVLyQ�
1R�SDUHFH�FRKHUHQWH��HQ�GHILQLWLYD��TXH�VH�DGRSWH�FRPR�YDULDEOH�GH�SROtWLFD�HFRQyPLFDOD� QHFHVLGDG� GH� FRPSHQVDU� ORV� GpILFLWV� SUHVXSXHVWDULRV� TXH� VXUJHQ� HQ� GHWHUPLQDGDViUHDV�GH�DFWXDFLyQ�JXEHUQDPHQWDO�� \�TXH� VH� UHVSRQGD�DQWH�HOOR� LQVWUXPHQWDQGR�XQDPHGLGD�TXH�DWHQWD�FRQWUD� ORV�FULWHULRV�EiVLFRV�GH�PRGHUDFLyQ�GH�SUHFLRV�TXH�VH�KDQHVWDEOHFLGR�FRPR�SLHGUD�DQJXODU�GHO�GHVDUUROOR�HFRQyPLFR�HQ�OD�8QLyQ�(XURSHD�
$FWXDU�HQ�HVD�GLUHFFLyQ�HV�REYLDU�TXH�HO�QLYHO�GH�YLGD�HQ�FXDOTXLHU�iPELWR�GHSHQGH�GHOD� FDSDFLGDG� SDUD� SURGXFLU� ELHQHV� \� VHUYLFLRV�� \� TXH� ORV� UHVSRQVDEOHV� GH� SROtWLFDHFRQyPLFD�TXH�TXLHUDQ�IRPHQWDU�HO�FUHFLPLHQWR�HFRQyPLFR�GHEHQ�DVSLUDU��SRU�HQFLPDGH�WRGR��D�LQFUHPHQWDU�OD�FDSDFLGDG�SURGXFWLYD��IRPHQWDQGR�OD�UiSLGD�DFXPXODFLyQ�GHIDFWRUHV�GH�SURGXFFLyQ�\�JDUDQWL]DQGR�VX�HPSOHR�FRQ�HILFDFLD�
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������� $QiOLVLV�VHFWRULDO�
(/�6(&725�35,0$5,2
8Q�UHSDVR�IXJD]�D�OD�HYROXFLyQ�GHO�VHFWRU�DJUtFROD�H[SRUWDGRU�FDQDULR�HQ�HO�WUDQVFXUVRGH�OD�KLVWRULD��UHYHOD�TXH�VLHPSUH�KD�HVWDGR�FDUDFWHUL]DGR�SRU�OD�HVSHFLDOL]DFLyQ�HQ�XQ~QLFR�SURGXFWR�TXH��GH�IRUPD�UHLWHUDGD��FRQWDED�FRQ�DxRV�GH�H[WUDRUGLQDULR�HPSXMH�\TXH�� HQ� WRGRV� ORV� FDVRV�� WHUPLQDED� GHVDSDUHFLHQGR� SRU� OD� FRPSHWHQFLD� SURYHQLHQWHGHVGH�WHUFHURV�SDtVHV�
(Q� OD� DFWXDOLGDG� SDUHFH� UHLWHUDUVH� HVH� PLVPR� HVFHQDULR�� FRQ� JUDQGHV� QLYHOHV� GHFRPSHWHQFLD��LQFOXVR�PD\RUHV�TXH�DQWDxR��DXQTXH�FRQ�FLHUWRV�PDWLFHV�TXH�GHEHQ�VHUFRQVLGHUDGRV�
3RU�XQ�ODGR��OD�GHSHQGHQFLD�GHO�VXEVHFWRU�GH�H[SRUWDFLyQ�VH�DPSOtD�EiVLFDPHQWH�D�GRVSURGXFWRV�� OR�TXH��DXQ�VLHQGR� LQVXILFLHQWH��SHUPLWH�DPLQRUDU�GHSHQGHQFLDV��3RU�RWUR�VH�FXHQWD�FRQ�GLYHUVRV�PHFDQLVPRV�GH�SURWHFFLyQ��TXH�GHEHQ�VHU�GHVDUUROODGRV�HQ�XQPDUFR�GH�HVWDELOLGDG�TXH�SHUGXUH�HQ�HO�WLHPSR��SDUD�KDFHU�GLVPLQXLU�GH�HVD�IRUPD�ORVQLYHOHV�GH�LQFHUWLGXPEUH�
%DMR�HVRV�SDUiPHWURV��HO�VHFWRU�SULPDULR�GHO�$UFKLSLpODJR�FHUUy�HO�HMHUFLFLR�HFRQyPLFR�����FRQ�XQD�WDVD�GH�YDULDFLyQ�UHDO�GHO�3,%�GH�VLJQR�QHJDWLYR����������TXH�HQFXHQWUDVX� MXVWLILFDFLyQ�� EiVLFDPHQWH�� HQ� ODV� GLILFXOWDGHV� TXH� DWUDYLHVDQ� OD� PD\RUtD� GH� ORVVXEVHFWRUHV�TXH�OR�FRQIRUPDQ�D�OR�ODUJR�GH�ORV�~OWLPRV�DxRV�

(03/(2�<�352'8&72�(1�/$�$*5,&8/785$�7�9��5($/'(/�3,% ��62%5((/�3,%���� 3,%120,1$/���� 7$6$�'(3$52���� ������ ����� ������� ��������� ������ ����� ������� �����
���� ������ ����� ������� ���������3RUFHQWDMH�GH�SDUWLFLSDFLyQ�GHO�VHFWRU�HQ�OD�JHQHUDFLyQ�GH�SURGXFWR�����9DORUHV�DEVROXWRV�HQ�PLOORQHV�GH�SHVHWDV�FRUULHQWHV�)8(17(��,1(�\�)81&$6�

$�SHVDU�GH�HVD�UHWUDFFLyQ��ODV�HVWDGtVWLFDV�GLVSRQLEOHV�KDFHQ�UHIHUHQFLD�D�XQD�VHULH�GHLQFUHPHQWRV� WDQWR� HQ� OR� TXH� UHVSHFWD� DO� YROXPHQ� GH� SURGXFFLyQ� GH� ORV� GRV� FXOWLYRVPD\RULWDULRV��SOiWDQRV�\�WRPDWHV���FRPR�D�OD�FDSDFLGDG�GH�JHQHUDFLyQ�GH�HPSOHR�GHOVHFWRU��OR�TXH�VH�FRQVLGHUDUi�GHWHQLGDPHQWH�PiV�DGHODQWH�
6LQ� HPEDUJR�� HOOR� QR� HV� yELFH� SDUD� TXH� VH� GHVDUUROOH� XQ� SURFHVR� GH� SpUGLGD� GHLPSRUWDQFLD�UHODWLYD�GH�OD�DJULFXOWXUD�HQ�WpUPLQRV�GH�DSRUWDFLyQ�DO�3,%��D�SHVDU�GH�TXHVLJD� VLHQGR� XQ� VHFWRU� HVWUDWpJLFR� SRU� VX� FRQWULEXFLyQ� D� OD� SUHVHUYDFLyQ� GHO� PHGLRDPELHQWH� \� SRU� HYLWDU� HO� DEDQGRQR� GHO� PHGLR� UXUDO�� $VLPLVPR�� VX� LPSRUWDQWH
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SDUWLFLSDFLyQ�HQ�ODV�H[SRUWDFLRQHV��VX� LQIOXHQFLD�VREUH� ODV�DFWLYLGDGHV�FRODWHUDOHV�\�VXHOHYDGD�FDSDFLGDG�GH�JHQHUDFLyQ�GH�HPSOHR�VRQ�DUUDVWUHV�TXH�FRQMXJD�FRQ�XQ�SRVLWLYRHIHFWR�VREUH�HO�SDLVDMH�UXUDO��OR�TXH�HV�XQ�DFWLYR�IXQGDPHQWDO�SDUD�OD�LQGXVWULD�WXUtVWLFD�

$ERUGDQGR� OD�HYROXFLyQ�GH� ODV�H[SRUWDFLRQHV�GH� WRPDWHV��GHEH�DOHUWDUVH��HQ�SULPHUOXJDU��TXH�OD�FRPSHWHQFLD�TXH�SURYLHQH�GH�WHUFHURV�SDtVHV�FRQGLFLRQD�OD�YLDELOLGDG�GHOD�SURGXFFLyQ�\�GHWHUPLQD�ORV�QLYHOHV�GH�FRWL]DFLyQ�GH�OD�KRUWDOL]D�

'81.7%+¦0�&'.�8#$��#)4+%7.674#�;�2'5%#������������
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%XHQD� SUXHED� GH� HOOR� HV� TXH� HQ� HO� WUDQVFXUVR� GH� ORV� ~OWLPRV� FLQFR� DxRV� VyOR� VH� KDUHJLVWUDGR� XQD� YDULDFLyQ� GH� VLJQR� SRVLWLYR� HQ� ODV� FLIUDV� GH� H[SRUWDFLyQ� GH� WRPDWHV�SUHFLVDPHQWH�� GXUDQWH� OD� ]DIUD� ����������� OR� TXH� HVWXYR� HVWUHFKDPHQWH� UHODFLRQDGRFRQ� XQD� SpVLPD� FRVHFKD� HQ� 0DUUXHFRV�� TXH� VH� YHtD� DIHFWDGD� SRU� LQFOHPHQFLDV� GHtQGROH� PHWHRUROyJLFR� �VHTXtD� \� VLURFR�� \� ILWRVDQLWDULR� �YLUXV� GH� OD� FXFKDUD�� TXHFRQGLFLRQDEDQ�HVH�PDO�UHVXOWDGR�
'H�HVWD�IRUPD��HO�VHFWRU�WRPDWHUR�FDQDULR�SRGtD�LQFUHPHQWDU�VX�tQGLFH�GH�SHQHWUDFLyQHQ� ORV�PHUFDGRV�GH�GLVWULEXFLyQ�WUDGLFLRQDOHV��SRU�SULPHUD�YH]�GHVGH�TXH�VXVFULELHUD�HQ� ������ XQ� DFXHUGR� SURYLVLRQDO� SDUD� OD� HQWUDGD� GH� OD� KRUWDOL]D� DODXt� HQ� HO� HVSDFLRHFRQyPLFR�HXURSHR�
6LQ�HPEDUJR��OD�HYROXFLyQ�GH�OD�~OWLPD�]DIUD��DXQ�VLHQGR�VDWLVIDFWRULD�DO�ILQDO��WXYR�XQWUDQVFXUULU�LUUHJXODU��FRQGLFLRQDGD�SRU�IDFWRUHV�DMHQRV�D�OD�HYROXFLyQ�GH�OD�FRVHFKD��TXHDIHFWDEDQ�DO�QLYHO�GH�ODV�H[SRUWDFLRQHV�
$Vt�� OD� FDPSDxD� GDED� LQLFLR� SUHVHQWDQGR� XQD� WHQGHQFLD� DOWDPHQWH� QHJDWLYD�� SRU� HOH[FHVR�GH�RIHUWD�TXH�VH�SURGXFtD�HQ�HO�PHUFDGR�HXURSHR�FRPR�FRQVHFXHQFLD�GH�TXH0DUUXHFRV� VREUHSDVDUD� ORV� FXSRV� GH� H[SRUWDFLyQ� TXH� WHQtD� DVLJQDGRV�� XQD� VLWXDFLyQTXH� VH� FRUUHJtD� D� FRPLHQ]RV� GH� ������ PiV� SRU� ORV� SUREOHPDV� GHULYDGRV� GH� ODFOLPDWRORJtD� \� HO� YLUXV� GH� OD� FXFKDUD� TXH� SRU� XQD� YROXQWDG� UHDO� GH� FXPSOLU� ORVFRQWLQJHQWHV�
$�HVRV�SULPHURV�PHVHV�OHV�VHJXtDQ�PDU]R�\�DEULO��FXDQGR�HO�GHVDUUROOR�GH�OD�SURGXFFLyQHUD�PiV�IDYRUDEOH��KDVWD�TXH�HQ�PD\R�VH�SUHFLSLWDED�OD�ILQDOL]DFLyQ�GH�OD�]DIUD�SRU�HOH[FHVR� GH� RIHUWD� GH� WRPDWH� RULJLQDULR� GH� OD� 8QLyQ� (XURSHD� �+RODQGD�� ,QJODWHUUD�)UDQFLD� \� %pOJLFD�� TXH�� DO� FDORU� GH� XQ� FOLPD� IDYRUDEOH� SDUD� OD� UHFRJLGD�� UHGXFtDGUiVWLFDPHQWH�OD�FRWL]DFLyQ�GH�OD�KRUWDOL]D�KDVWD�HO�QLYHO�HQ�TXH�GHMD�GH�VHU�FRPSHWLWLYDHQ�HO�PHUFDGR�
/DV�SHUVSHFWLYDV�GHO�VHFWRU�SDUD�SUy[LPDV�]DIUDV�HVWiQ�FRQGLFLRQDGDV�D�ORV�WpUPLQRV�HQTXH�VH�SDFWH�OD�SRVLELOLGDG�GH�TXH�DIOX\D�WRPDWH�SURFHGHQWH�GHO�5HLQR�GH�0DUUXHFRV�DOPHUFDGR�HXURSHR��HQ�HO�PDUFR�GH� OD� UHYLVLyQ�GHO�$FXHUGR�GH�$VRFLDFLyQ�GH� OD�8QLyQ(XURSHD�FRQ�HO�SDtV�DODXLWD�
3HUR� QR� VH� WUDWD� VyOR� GH� GHWHUPLQDU� HO� FRQWLQJHQWH� DUDQFHODULR� IDYRUDEOH�� HV� SUHFLVRDVLPLVPR�TXH� VH� LQVWDXUHQ� ORV� FRQWUROHV� DGXDQHURV�QHFHVDULRV� SDUD� FHUWLILFDU� TXH� VHFXPSOH� HVH� FRQWLQJHQWH� \��PiV� LPSRUWDQWH� VL� FDEH�� TXH� VH� SURGX]FD� XQD� DSOLFDFLyQHVWULFWD�GH�ORV�FRQWUROHV�ILWRVDQLWDULRV�UHJXODGRV�HQ�HO�iPELWR�GH�OD�8QLyQ�(XURSHD�
1R�GHEH�REYLDUVH��SRU�~OWLPR��OD�QHFHVLGDG�GH�TXH�VH�UHVXHOYD�HO�H[SHGLHQWH�DELHUWR�HQHO�iPELWR�GH�OD�8(��HQ�UHODFLyQ�FRQ�OD�LQWHJUDFLyQ�GHO�WRPDWH�HQ�HO�OLVWDGR�GH�SURGXFWRVVXVFHSWLEOHV� GH� EHQHILFLDUVH� GH� ODV� D\XGDV� TXH� UHJXOD� HO� 326(,&$1� DJUtFROD�GHWHUPLQDQGR� XQD� GRWDFLyQ� ILQDQFLHUD� VXILFLHQWH� SDUD� FDGD� XQD� GH� ODV� SROtWLFDV� TXHFRQIRUPDQ�HO�SURJUDPD�HXURSHR�GH�DSR\R�DO�VHFWRU�SULPDULR�GHO�$UFKLSLpODJR�
(O� VHFWRU� SODWDQHUR HVWi� VRPHWLGR� WDPELpQ� D� OD� FRPSHWHQFLD� GH� SURGXFFLRQHVSURFHGHQWHV� GH� WHUFHURV� SDtVHV�� FX\D� YHQWDMD� FRPSHWLWLYD� VXUJH� GH� VXVWHQWDU� OD
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HVWUXFWXUD� GH� JDVWRV� VREUH� XQRV� FRVWHV� GH� OD� PDQR� GH� REUD� TXH� LQFLGHQ� HQ� ODSURGXFFLyQ�HXURSHD�HQ�WpUPLQRV�GH�GXPSLQJ�VRFLDO�&RPR� FRQWUDSDUWLGD�� OD� SURGXFFLyQ� ORFDO� VH� GHVDUUROOD� DO� DPSDUR� GH� OD� 2UJDQL]DFLyQ&RP~Q� GHO� 0HUFDGR� GHO� 3OiWDQR�� TXH� VH� EDVD� HQ� XQ� WULSOH� PHFDQLVPR� TXH� SLYRWDDOUHGHGRU� GH� XQ� FRQWLQJHQWH� DUDQFHODULR�� XQ� UpJLPHQ� GH� D\XGDV� FRPSHQVDWRULDV� SRUSpUGLGD�GH�UHQWD�\�XQ�VLVWHPD�GH�SDUWHQDULDGR�
6LQ�HPEDUJR��HVWH�VLVWHPD�GH�FRPHUFLDOL]DFLyQ�KD�VLGR�SXHVWR�HQ�WHOD�GH� MXLFLR�HQ�HOPDUFR�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�&RPHUFLR��SRU�OR�TXH�D�SDUWLU�GH������VH�DEULHURQVXFHVLYDV� URQGDV� GH� QHJRFLDFLyQ�� TXH� IUXFWLILFDURQ� HQ� ����� FRQ� XQD� SURIXQGDPRGLILFDFLyQ�GH�OD�2&0�GHO�SOiWDQR�
$� SDUWLU� GH� DKRUD�� VH� DSOLFD� XQ� VLVWHPD� GH� FRQWLQJHQWHV� TXH� WLHQH� FRPR� IHFKD� GHSUHVFULSFLyQ�HO���GH�HQHUR�GH�������D�SDUWLU�GH�FXDQGR�VH�LPSODQWDUi�XQ�DUDQFHO�~QLFR�WDULII� RQO\��SDUD� ORV� HQYtRV� SURFHGHQWHV� GH� WHUFHURV� SDtVHV��RWRUJiQGRVH�SUHIHUHQFLDDUDQFHODULD�D�ODV�SURGXFFLRQHV�RULJLQDULDV�GH�QDFLRQHV�$&3�
&HQWUDQGR� ODV� YDORUDFLRQHV� HQ� OD� HYROXFLyQ� GH� OD� FRVHFKD� GHO� SDVDGR� HMHUFLFLR�� GHEHPHQFLRQDUVH� TXH� VH� SURGXMR� HQ� HO� $UFKLSLpODJR� XQ� WRWDO� GH� ������������ NJ�� GHSOiWDQRV�� OR� TXH� VXSXVR� TXH� VH� YROYLHUD� D� UHJLVWUDU� XQD� WDVD� GH� YDULDFLyQ� SRVLWLYD�������� GHVSXpV� GH� XQ� DxR� ������� HQ� TXH� ODV� FRQGLFLRQHV� PHWHRUROyJLFDVFRQGLFLRQDEDQ�HO�SHRU�UHVXOWDGR�GH�OD�VHULH�GHVGH������

6LQ�HPEDUJR��ODV�HVWDGtVWLFDV�GH�FRPHUFLR�H[WHULRU�UHIOHMDQ�XQD�FDtGD�HQ�HO�YDORU�GH�ODSURGXFFLyQ�GH�HVWH�VHJPHQWR�GH� OD�DFWLYLGDG�DJUtFROD�� OR�TXH�HVWi� UHODFLRQDGR�FRQ� ODSHRU�FRWL]DFLyQ�GH�OD�IUXWD�HQ�ORV�PHUFDGRV�GH�UHIHUHQFLD�
(Q�HVWH� VHQWLGR��GHEH�DSXQWDUVH� WDPELpQ�TXH�RFXUUH� OR�PLVPR�FRQ� OD�SURGXFFLyQ�GHWRPDWH�TXH��VL�ELHQ�UHJLVWUy�XQ�LQFUHPHQWR�HQ�WpUPLQRV�GH�SURGXFFLyQ��UHSURGXFH�XQD
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HYROXFLyQ� VLPLODU� D� OD� GH� ORV� SOiWDQRV� VL� VH� WRPDQ� HQ� FRQVLGHUDFLyQ� XQLGDGHVPRQHWDULDV�
(Q�OR�TXH�VH�UHILHUH�D�OD�DJULFXOWXUD�LQWHULRU��GHEH�GHVWDFDUVH��HQ�SULPHU�OXJDU��TXHVH� FHQWUD� HQ� HO� FXOWLYR� GH� GLYHUVDV� KRUWDOL]DV�� IUXWDV� WURSLFDOHV� \� WXEpUFXORV�� DXQTXHVHUtD�SUHFLVR�WHQHU�XQD�SURGXFFLyQ�HVWDGtVWLFD�VXILFLHQWH�SDUD�GHVDUUROODU�XQD�YDORUDFLyQUREXVWD�GH�VX�HYROXFLyQ�HQ�HO�WUDQVFXUVR�GHO�SDVDGR�DxR�
'H� OR� TXH� QR� FDEH� GXGD�� HV� TXH� HQWUH� HVWD� VHULH� GH� SURGXFWRV� WLHQH� XQD� HVSHFLDOVLJQLILFDFLyQ� OD� SDSD�� QR� VyOR� GHVGH� XQD� SHUVSHFWLYD� HFRQyPLFD�� VLQR� WDPELpQDWHQGLHQGR�D�UD]RQHV�VRFLDOHV�\�PHGLRDPELHQWDOHV�
$GHPiV�� VH� WUDWD� GH� XQ� SURGXFWR� GH� UHOHYDQFLD� VXVWDQWLYD� HQ� OD� GLHWD� DOLPHQWLFLDFDQDULD�� JHQHUDQGR�XQ�QLYHO� GH� FRQVXPR� DQXDO� TXH� VH� VLW~D� HQ� WRUQR� D� ODV� �������WRQHODGDV�� SHVH� D� OD� HOHYDGD� FRWL]DFLyQ� GHO� WXEpUFXOR� HQ� GHWHUPLQDGDV� pSRFDV� GHOHMHUFLFLR�
+DELWXDOPHQWH��VX�]RQD�GH�FXOWLYR�VH�HQFXHQWUD�VLWXDGD�HQ�iUHDV�GH�GLItFLO�RURJUDItD��ORTXH�KD�VXSXHVWR�XQ�KDQGLFDS�SDUD�HO�GHVDUUROOR�GH�OD�SURGXFFLyQ��TXH�XQLGR�D�ORV�DOWRVSUHFLRV�TXH�SXHGHQ�OOHJDU�D�DOFDQ]DU�GHWHUPLQDGRV�LQSXW��DJXD��VHPLOODV��DERQRV��HWF��LQFUHPHQWD�FRQVLGHUDEOHPHQWH�ORV�FRVWHV�
(V� SRU� HOOR� TXH� ORV� LQFHQWLYRV� \� ODV� PHGLGDV� GH� VDOYDJXDUGD� HQFXDGUDGRV� HQ� HO326(,&$1�DJUtFROD��VH�PXHVWUDQ�GHWHUPLQDQWHV�SDUD�OD�VXEVLVWHQFLD�GH�HVWH�FXOWLYR�
&RQVLGHUDQGR� ORV� SUHFHGHQWHV� MXUtGLFRV�\� HQ� HO�PDUFR�GH� OD� UHYLVLyQ� GHO�PHQFLRQDGRSURJUDPD� GH� RSFLRQHV� HVSHFtILFDV�� VHUtD� FRQYHQLHQWH� HO� GLVHxR� GH� PHGLGDV� TXHPRGXOHQ�� HQ� OR� SRVLEOH�� HO� LPSDFWR� LQIODFLRQLVWD� GH� HVWH� WXEpUFXOR�� DGHPiV� GHJDUDQWL]DU�ODV�SRVLELOLGDGHV�GH�GHVDUUROOR�GHO�VHFWRU�HQ�XQ�IXWXUR�LQPHGLDWR�
&RPR� QR� SRGtD� VHU� GH� RWUD� IRUPD�� HO� VHFWRU� SHVTXHUR� WDPELpQ� VH� YLR� DIHFWDGRGXUDQWH�HO�WUDQVFXUVR�GHO�SDVDGR�DxR�SRU�IDFWRUHV�GH�FDUiFWHU�H[yJHQR�TXH�FRDUWDEDQVXV� SRVLELOLGDGHV� GH� GHVDUUROOR�� OR� TXH� VH� YLR� UHIOHMDGR� HQ� ODV� HVWDGtVWLFDV� GH� WUiILFRSRUWXDULR�\��HQ�~OWLPR�WpUPLQR��HQ�OD�HYROXFLyQ�SURGXFWLYD�GHO�VHFWRU�SULPDULR�
$Vt��OD�LQDFWLYLGDG�GH�OD�IORWD�HUD�FRQVHFXHQFLD�GH�OD�IDOWD�GH�DFXHUGR�HQWUH�HO�5HLQR�GH0DUUXHFRV�\�OD�8QLyQ�(XURSHD��SDUD�TXH�ORV�SHVFDGRUHV�FRPXQLWDULRV�SXGLHUDQ�IDHQDUHQ�HO�%DQFR�&DQDULR�6DKDULDQR��GHVSXpV�GH�PiV�GH�XQ�DxR�GH�VXFHVLYDV�QHJRFLDFLRQHV�
%LHQ�HQWUDGR�������VH�FRQRFtD�TXH� OD�URQGD�GH�QHJRFLDFLRQHV�KDEtD�TXHGDGR�FHUUDGDVLQ�DFXHUGRV��OR�TXH�WHQGUtD�SDUD�&DQDULDV�XQD�LPSRUWDQWH�UHSHUFXVLyQ�VREUH�ODV�IORWDVUDGLFDGDV� HQ� HO� 3XHUWR� GH� /DV� 3DOPDV� \� HQ� $UUHFLIH�� FRQ� OR� TXH� HOOR� VLJQLILFD�� VL� VHFXDQWLILFD�HO�Q~PHUR�GH�HPSOHRV�DIHFWDGRV��HO�YROXPHQ�GH�IDFWXUDFLyQ�GH�ODV�GHVFDUJDV\�RWURV�HIHFWRV�GH�QDWXUDOH]D�GLUHFWD�H�LQGLUHFWD�VREUH�HO�UHVWR�GH�VHFWRUHV�SURGXFWLYRV�
(Q� HVWH� VHQWLGR�� HV� HVSHFLDOPHQWH�SUHRFXSDQWH� OD� LQFLGHQFLD� TXH� OD� IDOWD�GH� DFXHUGRWHQGUi�VREUH�OD�IORWD�DUWHVDQDO�UDGLFDGD�HQ�/DQ]DURWH��HQ�OD�PHGLGD�TXH��SRU�VX�SHUILOGH�HVSHFLDOL]DFLyQ��QR�WLHQH�XQD�DOWHUQDWLYD�YLDEOH�SDUD�HO�GHVDUUROOR�GH�VX�DFWLYLGDG��DOPHQRV�HQ�HO�FRUWR�SOD]R�



&RQFOXVLRQHV

���

$�SDUWLU�GH�DKRUD��GHEHUi�UHTXHULUVH�HO�Pi[LPR�DSR\R�GH�ODV�LQVWDQFLDV�DGPLQLVWUDWLYDVFRPSHWHQWHV��FRQ�HO�REMHWR�GH�SURSLFLDU�OD�YLDELOLGDG�GH�XQD�DFWLYLGDG�TXH�DSRUWD�D�ODHVWUXFWXUD�HFRQyPLFD�FDQDULD� OD�SRVLELOLGDG�GH�GLYHUVLILFDU�VXV� IXHQWHV�GH�FUHDFLyQ�GHYDORU�
/$�,1'8675,$
/D� SDUWLFLSDFLyQ� GH� OD� LQGXVWULD� FDQDULD� HQ� OD� JHQHUDFLyQ� GH� 9DORU� $xDGLGR� %UXWRGHPXHVWUD� VX� HVFDVR� SURWDJRQLVPR� HQ� OD� HVWUXFWXUD� HFRQyPLFD� GHO� $UFKLSLpODJR�� DSHVDU� GH� TXH� VH� WUDWH� GH� XQ� VHFWRU� TXH� DVXPH� XQD� LPSRUWDQFLD� HVWUDWpJLFD� SRU� VXFDSDFLGDG� SDUD� GLYHUVLILFDU� OD� IXHQWHV� GH� JHQHUDFLyQ� GH� UHQWD� \� SRUTXH� VLUYH� GHUHIHUHQFLD�� MXQWR� DO� FRPHUFLR� WUDGLFLRQDO� \� OD� DJULFXOWXUD�� SDUD� HQFXDGUDU� ODVSURGXFFLRQHV� GHO� $UFKLSLpODJR� HQ� XQ� iPELWR� HVSHFtILFR� GH� DSOLFDFLyQ� GH� LPSRUWDQWHVSROtWLFDV��FRPR�OD�DGXDQHUD�\�ILVFDO�
6X� HVFDVD� UHSUHVHQWDWLYLGDG� HVWi� tQWLPDPHQWH� UHODFLRQDGD� FRQ� ODV� GHVYHQWDMDV� TXHFRPSRUWD�OD�XOWUDSHULILFLGDG��HO�UHGXFLGR�YROXPHQ�GH�OD�GHPDQGD�LQWHUQD�GH�UHVLGHQWHV�OD�HVWUHFKH]�GHO�PHUFDGR��OD�DEVROXWD�GHSHQGHQFLD�GHO�H[WHULRU�HQ�HO�DSURYLVLRQDPLHQWRGH�PDWHULDV�SULPDV�\�OD�OHMDQtD�GH�ORV�PHUFDGRV�GH�DEDVWHFLPLHQWR��OR�TXH�RULJLQD�XQDVHULH�GH�FRVWHV�H[WUDRUGLQDULRV�\�OLPLWD�OD�SRVLELOLGDG�GH�DOFDQ]DU�HFRQRPtDV�GH�HVFDOD�
(O� VHFWRU� LQGXVWULDO� PDQWLHQH�� HQ� GHILQLWLYD�� VHULDV� GLILFXOWDGHV� SDUD� SRGHU� RULHQWDUVHKDFLD�HO�H[WHULRU��DMHQR�FDVL�SRU�FRPSOHWR�D�ODV�RSRUWXQLGDGHV�TXH�SXHGDQ�EULQGDUOH�ORVPHUFDGRV�H[WUDQMHURV��D� OD�SDU�TXH� VXV� FRVWHV�GH�SURGXFFLyQ�� LQFUHPHQWDGRV�SRU� XQGLItFLO�DFFHVR�DO�VXHOR�\�D�ORV�UHFXUVRV�EiVLFRV��OR�KDFHQ�H[WUHPDGDPHQWH�VHQVLEOH�D�ODSUHVLyQ� GH� XQ� PHUFDGR� GH� SURGXFWRUHV� H[WHUQRV� TXH� GLVSRQHQ� GH� FRQGLFLRQHV� PiVIDYRUDEOHV�
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&RQFOXVLRQHV

���

$GHPiV��VRSRUWD� ODV�FRQVHFXHQFLDV�GH�QR�SRGHU�JHQHUDU�HFRQRPtDV�GH�HVFDOD�SRU� ODHVWUHFKH]�GHO�PHUFDGR�\�SRU�OD�SUR\HFFLyQ�LQWHUQD�GH�VX�RIHUWD��OR�TXH�SXHGH�SURGXFLU�HQ� RFDVLRQHV�� OR� TXH� VH� GHQRPLQDQ� GHVHFRQRPtDV� GH� HVFDOD�� DO� LQIUDXWLOL]DU� XQRVHTXLSRV�TXH�� SRU�RWUD�SDUWH�� KDQ�GH� HVWDU� D� OD� YDQJXDUGLD� SDUD� KDFHU� OD� SURGXFFLyQFRPSHWLWLYD�\�FRPSHQVDU�RWURV�KDQGLFDS��OR�TXH�JHQHUD�JDVWRV�DGLFLRQDOHV�HQ�LQYHUVLyQGH�FDSLWDO�ILMR�
$�SHVDU�GH�VX�HVFDVD�GLPHQVLyQ��GHVDUUROOD�XQ�SDSHO�IXQGDPHQWDO�SDUD�OD�HVWDELOL]DFLyQGHO� FLFOR� HFRQyPLFR� \� WLHQH� HIHFWRV� GH� DUUDVWUH� SRU� OD� GHPDQGD� GH� LQSXWV� \� SRU� ODDGTXLVLFLyQ� GH� VHUYLFLRV� H[WHUQRV�� FRPR� SXHGHQ� VHU� OD� GLVWULEXFLyQ� FRPHUFLDO�� HOWUDQVSRUWH�R�OD�UHSDUDFLyQ�\�FRQVHUYDFLyQ�GH�VX�HTXLSDPLHQWR�
6LQ� HPEDUJR�� VRSRUWD� XQD� SHUVLVWHQWH� LQFHUWLGXPEUH� VREUH� HO�PDUFR� OHJDO� HQ� TXH� VHGHVHQYXHOYH�� JHQHUDQGR� XQ� GHVDUUROOR� FRDUWDGR� SRU� OD� LQGHILQLFLyQ� \� OD� DXVHQFLD� GHJDUDQWtDV��OR�TXH�FRQGLFLRQD�ODV�H[SHFWDWLYDV�GH�FUHFLPLHQWR�\�UHWUDH�OD�LQYHUVLyQ�
'HEH�PHQFLRQDUVH��DVLPLVPR��TXH�OD�LQGXVWULD�VXIUDJD��FRPR�HO�VHFWRU�FRPHUFLDO��XQRVHOHYDGRV� FRVWHV� GH� DFFHVR� D� OD� LQIRUPDFLyQ� HVWUDWpJLFD� �VHOHFFLyQ� GH� ODV� FRPSUDV�DSHUWXUD� GH� QXHYRV� PHUFDGRV�� HWF���� OR� TXH� UHSHUFXWH� GH� IRUPD� VLJQLILFDWLYD� HQ� VXYLDELOLGDG��VL�VH�FRQMXJD�FRQ�ODV�OLPLWDFLRQHV�TXH�FRPSRUWD�VX�GHVHQYROYLPLHQWR�HQ�XQDUHJLyQ�XOWUDSHULIpULFD�FRPR�&DQDULDV�
(VH� HVFHQDULR� GHWHUPLQD� TXH� OD� SURGXFFLyQ� GH� OD� LQGXVWULD� FDQDULD� VH� FRQFHQWUHIXQGDPHQWDOPHQWH�HQ�VHFWRUHV�GH�GHPDQGD�GpELO�\�PX\�GHSHQGLHQWHV�GH�OD�HYROXFLyQGH� ORV� VHUYLFLRV�� HVWDQGR� WUDGLFLRQDOPHQWH� GLULJLGD� DO� DEDVWHFLPLHQWR� GHO� PHUFDGRLQWHULRU��OR�TXH�FRQGLFLRQD�XQ�FUHFLPLHQWR�PiV�HVWDEOH�HQ�WpUPLQRV�GH�YDULDELOLGDG�GHOQLYHO�SURGXFWLYR�TXH�HQ�HO�UHVWR�GHO�WHUULWRULR�QDFLRQDO��GRQGH�OD�LQGXVWULD��SRU�VX�PD\RUJUDGR� GH� DSHUWXUD� DO� H[WHULRU�� FDWDOL]D� ORV� YDLYHQHV� GH� OD� FR\XQWXUD� LQWHUQDFLRQDOUHIOHMDQGR�VX�HYROXFLyQ�HQ�ODV�WDVDV�GH�FUHFLPLHQWR�TXH�SUHVHQWD�
(035(6$6��(03/(2�<�352'8&72�(1�/$�,1'8675,$�7�9��5($/'(/�3,% ��62%5((/�3,%���� 3,%120,1$/���� 7$6$'(�3$52 &5($&,Ï1�'((035(6$6���� ����� ����� ������� ������ ���������� ����� ����� ������� ����� �����
���� ����� ����� ������� ����� ���������3RUFHQWDMH�GH�SDUWLFLSDFLyQ�GHO�VHFWRU�HQ�OD�JHQHUDFLyQ�GH�SURGXFWR�����9DORUHV�DEVROXWRV�HQ�PLOORQHV�GH�SHVHWDV�FRUULHQWHV�)8(17(��,1(�\�)81&$6�
/D� FRUULHQWH� GH� SURGXFFLyQ� GH� OD� LQGXVWULD� FDQDULD� VH� YDORUy� GXUDQWH� HO� SDVDGR� DxR�����HQ���������PLOORQHV�GH�SHVHWDV�FRUULHQWHV�� OR�TXH�VXSXVR�XQ�SXQWR�GH�LQIOH[LyQHQ� VX� WDVD� GH� FUHFLPLHQWR� UHDO�� TXH� VH� LQFUHPHQWDED� SRU� HQFLPD� GH� OD�PHGLD� GH� ODHFRQRPtD�� DJUHJDQGR� XQD� FHQWpVLPD� SRUFHQWXDO� D� VX� QLYHO� GH� SDUWLFLSDFLyQ� HQ� ODJHQHUDFLyQ�GH�YDORU�DxDGLGR�EUXWR�



&RQFOXVLRQHV

���

(Q�WpUPLQRV�GH�HPSOHR��HO�VHFWRU�LQGXVWULDO�SUHVHQWD�XQD�UHGXFFLyQ�GHO�SDUR�UHJLVWUDGRFLIUDGD� HQ� HO� ������� TXH� HQFXHQWUD� VX� MXVWLILFDFLyQ� HQ� OD� HYROXFLyQ� TXH� SUHVHQWD� ODRFXSDFLyQ�GXUDQWH�HO�WUDQVFXUVR�GHO�~OWLPR�WULPHVWUH��FXDQGR�OD�GHPDQGD�LQWHUQD�HVWiHQ� ORV� QLYHOHV�PiV� DOWRV� GHO� HMHUFLFLR�� LPSXOVDGD�SRU� HO� FRQVXPR� GH� UHVLGHQWHV� \� QRUHVLGHQWHV��$�SHVDU�GH�HOOR��GHEH�PHQFLRQDUVH�TXH�OD�PLQRUDFLyQ�TXH�SUHVHQWD�HO�SDURUHJLVWUDGR�HQ�OD�LQGXVWULD�HV�WtPLGD��HQ�WpUPLQRV�UHODWLYRV�
$ERUGDQGR� ODV� SHUVSHFWLYDV� GHO� VHFWRU� HQ� HO� IXWXUR�� WHQGUi� TXH� WRPDUVH� HQFRQVLGHUDFLyQ� TXH� H[LVWHQ� QXHYRV� QLFKRV� GH� PHUFDGR�� ELHQ� GH� QXHYD� DSDULFLyQ�WHFQRORJtD��FRPXQLFDFLRQHV��R�YLQFXODGRV�FRQ�QXHVWUD�VLWXDFLyQ�JHRJUiILFD��VREUH� ORVTXH�VH�SXHGH�VXVWHQWDU�HO�GHVDUUROOR�GH�OD�LQGXVWULD�HQ�HO�$UFKLSLpODJR�
(Q�OD�FRQVHFXFLyQ�GH�HVWRV�REMHWLYRV��HV�IXQGDPHQWDO�HO�DSURYHFKDPLHQWR�HIHFWLYR�GHODV�SRVLELOLGDGHV�TXH�RIUHFHQ�ODV�=RQDV�)UDQFDV�\�OD�=RQD�(VSHFLDO�&DQDULD��GH�UHFLHQWHSXHVWD�HQ�PDUFKD��LQGHSHQGLHQWHPHQWH�GH�TXH�GHED�DGRSWDUVH�XQD�SROtWLFD�HFRQyPLFDGH�FRPSURPLVR�FRQ�HO�VHFWRU�GHVGH�ODV�LQVWDQFLDV�S~EOLFDV�
'H�HVWD�IRUPD��HV�FDGD�YH]�PiV�SHUHQWRULR�FHUUDU�HO�H[SHGLHQWH�HXURSHR�FRQ�HO�TXH�VHSUHWHQGHQ�DFWXDOL]DU� ORV�SDUiPHWURV�TXH�WRPD�FRPR�UHIHUHQFLD�HO�5pJLPHQ�(VSHFtILFRGH� $EDVWHFLPLHQWR� GH� &DQDULDV�� SDUD� OD� GHILQLFLyQ� GH� ODV� FRPSHQVDFLRQHV� SRU� HODEDVWHFLPLHQWR�GH�LQSXWV��D�OD�YH]�TXH�VLJXH�VLHQGR�QHFHVDULD�OD�SXHVWD�HQ�PDUFKD�GHODV�PHGLGDV�TXH�FRQWHPSOD�HO�3ODQ�GH�,QGXVWULDOL]DFLyQ�GH�&DQDULDV��DXQTXH�HVR�RFXUUDDxRV�PiV�WDUGH�GH�TXH�IXHUD�DSUREDGR�SRU�HO�3DUODPHQWR�GH�&DQDULDV�
'HEH� SURPRYHUVH�� DVLPLVPR�� HO� GHVDUUROOR� GH� ODV� LQIUDHVWUXFWXUDV� DO� VHUYLFLR� GH� ODVHPSUHVDV��HQ�SDUWLFXODU�HO�VXHOR�LQGXVWULDO�\�VXV�GRWDFLRQHV��TXH�VXHOHQ�KDOODUVH�HQ�XQHVWDGR�GH�SUHFDULHGDG�TXH�DFHQW~D�HO�FDUiFWHU�ORFDO�GHO�VHFWRU��DMHQR�SRU�FRPSOHWR�D�ODFRUULHQWH�GH�LQWHUQDFLRQDOL]DFLyQ�TXH�VH�GHVDUUROOD�HQ�XQ�PHUFDGR�FDGD�YH]�PiV�JOREDO�
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&RQFOXVLRQHV

���

(Q� HVWH� ~OWLPR� VHQWLGR�� HV� HYLGHQWH� TXH� VRQ� SRFRV� ORV� VXEVHFWRUHV� FRQ� XQD� FLHUWDFDSDFLGDG�SDUD�DEULU�VXV�PHUFDGRV�GH�GLVWULEXFLyQ�D� WHUFHURV�SDtVHV��\�HQWUH�HOORV�VHHQFXHQWUD� OD� LQGXVWULD� WDEDTXHUD� FDQDULD�� GH� H[FHSFLRQDO� LQWHUpV� HVWUDWpJLFR� HQ� HOGHVDUUROOR� HFRQyPLFR� GHO� $UFKLSLpODJR�� D� SHVDU� GHO� GHWHULRUR� TXH� KD� VXIULGR� HQ� VXDFWLYLGDG�GXUDQWH�ORV�~OWLPRV�DxRV�
(Q� HVWH� HQWRUQR�� HO� DSR\R� GH� ODV� GLIHUHQWHV� DGPLQLVWUDFLRQHV� LQYROXFUDGDV� HQ� ODSURPRFLyQ�GHO�FRPHUFLR�H[WHULRU�GH�WDEDFR�QR�GHPXHVWUD�SHUFLELU�OD�LPSRUWDQFLD�TXH�ODH[SRUWDFLyQ�GH�ODERUHV�WDEDTXHUDV�WLHQH�SDUD�ORV�LQWHUHVHV�JHQHUDOHV�GH�&DQDULDV��SRUOR� TXH� KDEUi� GH� LPSXOVDUVH� ODV� DFWXDFLRQHV� RSRUWXQDV� HQ� RUGHQ� D� SURPRYHUGHFLGLGDPHQWH�OD�DSHUWXUD�DO�H[WHULRU�GH�HVD�SURGXFFLyQ��GH�PRGR�TXH�TXHGH�SDWHQWHOD�LPSRUWDQFLD�TXH�WLHQH�HQ�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�LQGXVWULDO�\��HQ�~OWLPR�WpUPLQR�HO� FRPSURPLVR� GH� ODV� DGPLQLVWUDFLRQHV� HQ� IDYRU� GH� OD� LQWHUQDFLRQDOL]DFLyQ� FRPRHVWUDWHJLD�GH�GHVDUUROOR�HFRQyPLFR�
3RU�~OWLPR��WHQGUi�TXH�SUHVWDUVH�XQD�DWHQFLyQ�SULRULWDULD�D�OD�URQGD�GH�QHJRFLDFLRQHV�DELHUWD� HQ� OD� DFWXDOLGDG�� SDUD� OD� UHQRYDFLyQ� GH� ODV� PHGLGDV� GH� tQGROH� DGXDQHUR� \WULEXWDULR�TXH�FRDG\XYDQ�D�TXH�OD�LQGXVWULD�VXSHUH�XQD�GHELOLGDG�GH�PDUFDGR�FDUiFWHUHVWUXFWXUDO�
$Vt�� OD� UHQRYDFLyQ� GH� ODV� H[HQFLRQHV� DUDQFHODULDV� D� ORV� SURGXFWRV� LPSRUWDGRV� GHWHUFHURV� SDtVHV� \� OD� GHILQLFLyQ� GH� XQ� QXHYR� DUELWULR� D� OD� LPSRUWDFLyQ� \� HQWUHJD� GHPHUFDQFtDV� HQ� &DQDULDV�� TXH� VXVWLWX\D� DO� $3,0�� VRQ� FXHVWLRQHV� VXVWDQWLYDV� SDUD� VXGHVDUUROOR�HQ�XQ�IXWXUR�LQPHGLDWR�
/$�&216758&&,Ï1
/D� FRQVWUXFFLyQ� \� OD� LQJHQLHUtD� FLYLO� VRQ� VHFWRUHV� TXH�� SRU� VXV� FDUDFWHUtVWLFDVLQWUtQVHFDV�� WLHQHQ� XQ� LPSRUWDQWH� HIHFWR� PXOWLSOLFDGRU� VREUH� HO� UHVWR� GH� OD� DFWLYLGDGHFRQyPLFD�� OR� TXH� HVWi� UHODFLRQDGR� FRQ� VX� FDSDFLGDG� SDUD� JHQHUDU� IXHUWHVHQFDGHQDPLHQWRV�WDQWR�KDFLD�DGHODQWH�FRPR�KDFLD�DWUiV�HQ�HO�GHVDUUROOR�GH�VX�SURFHVRSURGXFWLYR�R��OR�TXH�HV�OR�PLVPR��TXH�SDUD�GHVDUUROODUVH�UHTXLHUH�GH�XQ�DOWR�JUDGR�GHFRQVXPRV�LQWHUPHGLRV��D�OD�YH]�TXH�GHVWLQD�XQD�SDUWH�VLJQLILFDWLYD�GH�VX�SURGXFFLyQ�DOD�GHPDQGD�LQWHUPHGLD�GHO�UHVWR�GH�VHFWRUHV�
(OOR� FRQYLHUWH� D� HVWD� UDPD� GH� DFWLYLGDG� HQ� XQ� DFHUWDGR� WHUPyPHWUR� GH� OD� VLWXDFLyQFR\XQWXUDO� TXH� DWUDYLHVD� OD� HFRQRPtD�� HQ� WDQWR� TXH� FDWDOL]D� ORV� UHTXHULPLHQWRVGHULYDGRV� GHO� QLYHO� GH� FRQVXPR� H� LQYHUVLyQ� GH� UHVLGHQWHV� �YLYLHQGDV�� ORFDOHVFRPHUFLDOHV��HWF���\�QR�UHVLGHQWHV��KRWHOHV��DSDUWDPHQWRV��UHVWDXUDQWHV��LQIUDHVWUXFWXUDGH�RFLR��HWF���PLHQWUDV�TXH�WLHQH�XQD�LQIOXHQFLD�GLUHFWD�VREUH�RWUDV�LQGXVWULDV�DX[LOLDUHV�PDWHULDOHV� GH� FRQVWUXFFLyQ�� VHUYLFLRV� GH� HQHUJtD� HOpFWULFD�� DEDVWHFLPLHQWR� GH� DJXD�PRELOLDULR��HWF���
'H�HVWD� IRUPD��VX�GLQDPLVPR�HVWi� FRQGLFLRQDGR�SRU� OD�HYROXFLyQ�GHO� UHVWR�GH� UDPDVTXH� FRQIRUPDQ� OD� HVWUXFWXUD� SURGXFWLYD�� \� HV� SRU� HOOR� TXH� PXHVWUD� XQD� HOHYDGDHODVWLFLGDG�FRQ�ODV�SRVLELOLGDGHV�GH�FUHFLPLHQWR�HFRQyPLFR�GHO�$UFKLSLpODJR�



&RQFOXVLRQHV

���

3DUWLHQGR�GH�HVWD�VHULH�GH�SUHPLVDV��VH�SXHGH�GHWHFWDU�TXH�HO�VHFWRU�GH�OD�FRQVWUXFFLyQVLJXH�PRVWUDQGR�GXUDQWH������XQ�YLJRU�SURGXFWLYR�LQWHQVR��DO�DEULJR�GH�OD�PHMRUD�HQOD�RFXSDFLyQ�\�OD�UHQWD�GLVSRQLEOH�GH�ODV�IDPLOLDV��OD�QRWDEOH�UHGXFFLyQ�GHO�FRVWH�GH�ODILQDQFLDFLyQ�� OD� FRQWLQXLGDG� GH� ODV� REUDV� S~EOLFDV� GH� FDUiFWHU� LQIUDHVWUXFWXUDO� \� ODHOHYDGD� FDSLWDOL]DFLyQ� GH� OD� HFRQRPtD�� GHULYDGD� GH� OD� DSOLFDFLyQ� GH� ORV� HOHPHQWRVGLQDPL]DGRUHV� GH� OD� LQYHUVLyQ� TXH� LQFRUSRUD� HO� 5pJLPHQ� (FRQyPLFR� \� )LVFDO� GH&DQDULDV�
(035(6$6��(03/(2�<�352'8&72�(1�/$�&216758&&,Ï1�7�9��5($/'(/�3,% ��62%5((/�3,%���� 3,%120,1$/���� 7$6$'(�3$52 &5($&,Ï1�'((035(6$6���� ������ ����� ������� ������ ���������� ������ ����� ������� ����� �����
���� ����� ������ ������� ����� ����������3RUFHQWDMH�GH�SDUWLFLSDFLyQ�GHO�VHFWRU�HQ�OD�JHQHUDFLyQ�GH�SURGXFWR�����9DORUHV�DEVROXWRV�HQ�PLOORQHV�GH�SHVHWDV�FRUULHQWHV�)8(17(��,1(�\�)81&$6�
(OOR�VH�WUDGXFH�HQ�HO�FXDUWR�DxR�FRQVHFXWLYR�PRVWUDQGR�XQD�WDVD�GH�YDULDFLyQ�UHDO�GHO3,%���������TXH�VXSHUD�OD�PHGLD�GH�OD�HFRQRPtD��OR�TXH�KD�VLJQLILFDGR�XQ�LPSRUWDQWHDYDQFH�HQ�WpUPLQRV�GH�SDUWLFLSDFLyQ�VREUH�HO�WRWDO�GHO�YDORU�JHQHUDGR�SRU�OD�HVWUXFWXUDSURGXFWLYD�FDQDULD�
6LQ� HPEDUJR�� GXUDQWH� ������ OD� VROLGH]� GHO� GHVDUUROOR� SURGXFWLYR� PXHVWUD� XQDLPSRUWDQWH�UHWUDFFLyQ�HQ�WpUPLQRV�LQWHUDQXDOHV��OR�TXH�VH�UHIOHMD�WDPELpQ�HQ�HO�DQiOLVLVGH� ORV� LQGLFDGRUHV� GH� HPSOHR� GLVSRQLEOHV�� GH� IRUPD� TXH� FRPSXWDQGR� OD� HYROXFLyQLQWHUDQXDO�GHO�Q~PHUR�GH�SDUDGRV�HV�HYLGHQWH�XQD�LQWHQVD�UDOHQWL]DFLyQ��VREUHWRGR��HQOD�SURYLQFLD�GH�/DV�3DOPDV�
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&RQFOXVLRQHV

���

&RUUHODWLYDPHQWH�� HO� YDORU� UHDO� GH� OD� DFWLYLGDG� GHVDUUROODGD� SRU� ODV� HPSUHVDVFRQVWUXFWRUDV� UHJLVWUD� XQD� GLVPLQXFLyQ� GH� PiV� GH� FLQFR� SXQWRV� SRUFHQWXDOHV�� VL� VHWRPD�FRPR� UHIHUHQFLD�HO�Pi[LPR� FtFOLFR�TXH� VH� SURGXMR� HQ������GHQWUR�GH� OD� SDXWDDOFLVWD�TXH�YLHQH�DWUDYHVDQGR�OD�HFRQRPtD�FDQDULD�GXUDQWH�HO�~OWLPR�VHSWHQLR�
$OXGLHQGR�D�ORV�LQGLFDGRUHV�GH�FDUiFWHU�FR\XQWXUDO�TXH�VH�WRPDQ�HQ�FRQVLGHUDFLyQ�D�ORODUJR�GH�HVWH�LQIRUPH��FDEH�GHVWDFDU�OD�GHVDFHOHUDFLyQ�TXH�PXHVWUDQ�WDQWR�HO�FRQVXPRGH� FHPHQWR� �������� GH� LQFUHPHQWR� HQ� ����� IUHQWH� D� ������� HQ� ������ FRPR� ODOLFLWDFLyQ�RILFLDO��DXQTXH�HQ�HVWH�~OWLPR�FDVR�VH�WUDWH�GH�XQ� LQGLFDGRU�DGHODQWDGR��SRUODV�FRQQRWDFLRQHV�TXH�WLHQHQ�ODV�FLIUDV�TXH�FRQWHPSOD�

/,&(1&,$6�081,&,3$/(6�'(�2%5$��18(9$�3/$17$������������(',),&,26 9,9,(1'$6 683(5),&,(������� ����� ������ �������� ����� ������ �������� ����� ������ �������� ����� ������ ����������� ����� ������ �������0LOHV�GH�PHWURV�FXDGUDGRV���'DWRV�SURYLVLRQDOHV)8(17(��0,1,67(5,2�'(�)20(172
(Q� OD�PLVPD� OtQHD�� XQD� DSUR[LPDFLyQ� DO� UHJLVWUR� GH� OLFHQFLDV�PXQLFLSDOHV� GH�REUD�GHQXHYD�SODQWD��\D�VHDQ�GH�HGLILFLRV��UHVLGHQFLDOHV�R�QR��R�YLYLHQGDV��FRUURERUD�OD�LQWHQVDGHVDFHOHUDFLyQ� TXH� DWUDYLHVD� HO� VHFWRU�� OR� TXH� WLHQHQ� XQ� UHIOHMR�� DVLPLVPR�� HQ� ODVXSHUILFLH�TXH�RFXSDQ�ODV�FRQVWUXFFLRQHV�D�TXH�VH�KD�KHFKR�DOXVLyQ�
/26�6(59,&,26
/D�HVWUXFWXUD�HFRQyPLFD�GH�&DQDULDV�PXHVWUD�XQ�IXHUWH�VHVJR�KDFLD�HO�VHFWRU�VHUYLFLRV�GRQGH� VH� HQFXDGUDQ� DFWLYLGDGHV� WDQ� GLYHUVDV� FRPR� HO� FRPHUFLR�� OD� KRVWHOHUtD�� HOWUDQVSRUWH�� OD� VDQLGDG�� ORV� VHUYLFLRV� ILQDQFLHURV�� OD� HGXFDFLyQ�� ORV� VHUYLFLRV� S~EOLFRV�HWF�
(Q� OD� GpFDGD� GH� ORV� QRYHQWD� ORV� VHUYLFLRV� DSRUWDQ� PiV� GHO� ���� D� OD� DFWLYLGDGSURGXFWLYD� UHJLRQDO�� WDQWR� HQ� WpUPLQRV� GH� HPSOHR� FRPR� GH� JHQHUDFLyQ� GH� YDORUDxDGLGR�� OR� TXH� WLHQH� FRPR� EDVH� H[SOLFDWLYD� OD� GLILFXOWDG� TXH� LPSRQH� OD� FRQGLFLyQXOWUDSHULIpULFD�SDUD�TXH�VH�DPSOtH�OD�FDSDFLGDG�SURGXFWLYD�GH�RWUDV�UDPDV�GH�DFWLYLGDG�DVt� FRPR� XQD� SURJUHVLYD� SUHSRQGHUDQFLD� GH� OD� DFWLYLGDG� WXUtVWLFD�� TXH� JHQHUDHQFDGHQDPLHQWRV�VREUH�XQD�JUDQ�PD\RUtD�GH�HPSUHVDV�HQFXDGUDGDV�HQ�HO�WHUFLDULR�
(V� HYLGHQWH�� SRU� WDQWR�� TXH� HO�GHVDUUROOR�GH� OD� DFWLYLGDG�SURGXFWLYD� HQ� &DQDULDV� JLUDPD\RULWDULDPHQWH� DOUHGHGRU� GHO� VHFWRU� VHUYLFLRV�� TXH� GXUDQWH� HO� SDVDGR� DxR� JHQHUyXQD�SURGXFFLyQ�YDORUDGD�HQ�PiV�GH�WUHV�ELOORQHV�GH�SHVHWDV�FRUULHQWHV�
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&RPR�SUXHED�GH�HVWD�SUHSRQGHUDQFLD�EDVWD�FRQVLGHUDU�TXH�HO��������GH� OD�FUHDFLyQGH� YDORU� HQ� &DQDULDV� UHVSRQGH� D� OD� HYROXFLyQ� GHO� PHQFLRQDGR� VHFWRU� �IUHQWH� D� XQ�������D�HVFDOD�QDFLRQDO��\�HV�HYLGHQWH�� WDPELpQ��VL� VH�DWLHQGH�D� OD�HVWLPDFLyQ�TXHVHxDOD�TXH�HO��������GH� ODV�HPSUHVDV�GHVDUUROODQ�VX�DFWLYLGDG�DOUHGHGRU�GHO�PLVPR�GDQGR�VRSRUWH�D�ODV�WUHV�FXDUWDV�SDUWHV�GH�OD�SREODFLyQ�RFXSDGD�
(035(6$6��(03/(2�<�352'8&72�(1�/26�6(59,&,26�7�9��5($/'(/�3,% ��62%5((/�3,%���� 3,%120,1$/���� 7$6$'(�3$52 &5($&,Ï1�'((035(6$6���� ����� ������ ��������� ������ ��������� ����� ������ ��������� ����� �����
���� ����� ������ ��������� ����� ���������3RUFHQWDMH�GH�SDUWLFLSDFLyQ�GHO�VHFWRU�HQ�OD�JHQHUDFLyQ�GH�SURGXFWR�����9DORUHV�DEVROXWRV�HQ�PLOORQHV�GH�SHVHWDV�FRUULHQWHV�)8(17(��,1(�\�)81&$6�
(O�SHUILO�GH�HVSHFLDOL]DFLyQ�GH�OD�DFWLYLGDG�SURGXFWLYD�ORFDO�VH�FRQFHQWUD�DOUHGHGRU�GH�ODDFWLYLGDG�WXUtVWLFD�\��GHSHQGLHQWH�GH�pVWD�\�GH� ODV�QHFHVLGDGHV�GH�DEDVWHFLPLHQWR�GHOPHUFDGR�LQWHULRU��VH�REVHUYD�XQ�QXWULGR�JUXSR�GH�HPSUHVDV�GH�FDUiFWHU�FRPHUFLDO�
&RPR�FRQVHFXHQFLD�GH�HOOR��VH�LPSRQH�XQD�HVWUHFKD�UHODFLyQ�HQWUH�OD�GHPDQGD�LQWHULRU\� HO� GHVDUUROOR� SURGXFWLYR�� OR� TXH� JHQHUD� XQD� LQWHUGHSHQGHQFLD� FRQ� ORV� QLYHOHV� GHFRQVXPR��UHVLGHQWH�\�QR�UHVLGHQWH��H�LQYHUVLyQ��VLQ�TXH�VH�SXHGD�DSR\DU�HO�FUHFLPLHQWRHFRQyPLFR�HQ�HO�UHVWR�GH�UDPDV�GH�DFWLYLGDG��QL�WDQ�VLTXLHUD�HQ�HO�VHFWRU�H[WHULRU�

'81.7%+10 �&'.�2+$ �'0 �.15�5'48+%+15������������
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����
����
����
����
����
����

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����%#0#4+#5 0#%+10#.

(Q� HVWH� FRQWH[WR�� OD� GHVDFHOHUDFLyQ� GH� OD� GHPDQGD� LQWHUQD� TXH� VH� GHWHFWD� HQ� HOWUDQVFXUVR�GHO�DQiOLVLV�GHVDUUROODGR�HQ�HVWH�LQIRUPH��UHSHUFXWH�GH�IRUPD�LQPHGLDWD�HQ
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ORV� DJUHJDGRV� EiVLFRV� GH� OD� HFRQRPtD� FDQDULD�� TXH� UHIOHMDQ�� SRU� SULPHUD� GHVGH� TXHGLHUD�FRPLHQ]R�OD�IDVH�DOFLVWD�GHO�FLFOR�HFRQyPLFR��XQ�PHQRU�GHVDUUROOR�UHODWLYR�TXH�HQHO�UHVWR�GHO�WHUULWRULR�QDFLRQDO�
2FXUUH�H[DFWDPHQWH�OR�PLVPR��VL�VH�WRPD�HQ�FRQVLGHUDFLyQ�OD�WDVD�GH�YDULDFLyQ�UHDO�GHOD�SURGXFFLyQ�LQWHULRU�EUXWD�TXH�JHQHUD�HO�VHFWRU�WHUFLDULR��DO�FRQVROLGDU�OD�UDOHQWL]DFLyQTXH� PRVWUDED� GXUDQWH� HO� WUDQVFXUVR� GH� ����� DUURMDQGR� XQ� FUHFLPLHQWR� SRUFHQWXDOLQIHULRU� DO� TXH� VH� REVHUYD� HQ� HO� FRQMXQWR� GHO� (VWDGR�� OR� TXH� HVWi� HVWUHFKDPHQWHUHODFLRQDGR�� FRPR� VH� YHUi� PiV� DGHODQWH�� FRQ� OD� HYROXFLyQ� GHO� FRQVXPR� LQWHULRU�UHVLGHQWH�\�QR�UHVLGHQWH��
(O�DQiOLVLV�GH� OD�DFWLYLGDG�WXUtVWLFD� UHYHOD��HQ�SULPHU� OXJDU��TXH�HVWi� UHODWLYDPHQWHSRFR�GLYHUVLILFDGD�\�GHVFDQVD�VREUH�HO�VHJPHQWR�YDFDFLRQDO�GH�VRO�\�SOD\D��KDELHQGRFRQVROLGDGR�SDUD�&DQDULDV� OD�SRVLFLyQ�GH�VXPLQLVWUDGRU�GH�XQ�VHJPHQWR�GH�SDTXHWHVWXUtVWLFRV�GH�GHPDQGD�DOWD�HQ�LPSRUWDQWHV�PHUFDGRV�GH�OD�8QLyQ�(XURSHD�
&RPR� IDFWRU� UHOHYDQWH� GXUDQWH� ������ GHEH� GHVWDFDUVH� OD� LQWHQVD� GHVDFHOHUDFLyQDSUHFLDGD�HQ� ORV�QLYHOHV�GH�FRQVXPR�QR� UHVLGHQWH��HVWUHFKDPHQWH� UHODFLRQDGD�FRQ� ODDIOXHQFLD�GH�WXULVWDV�H[WUDQMHURV�DO�$UFKLSLpODJR�TXH��D�SHVDU�GH�FRQVROLGDU�VX�HYROXFLyQREWHQLHQGR� XQ� UHJLVWUR� KLVWyULFR� HQ� HO� FyPSXWR� GH� ORV� YLVLWDQWHV�� SUHVHQWD� XQDLPSRUWDQWH�UDOHQWL]DFLyQ�HQ�OD�LQWHQVLGDG�GH�VX�FUHFLPLHQWR�
2WURV� LQGLFDGRUHV� DQDOL]DGRV�� FRPR� HO� ËQGLFH� GH� ,QJUHVRV� +RWHOHURV� R� HO� ËQGLFH� GH3UHFLRV�+RWHOHURV��PXHVWUDQ�WDPELpQ� OD�GHVDFHOHUDFLyQ�TXH�VH� LQWX\H�SDUD�HO�QLYHO�GHFRQVXPR� QR� UHVLGHQWH�� OR� TXH� VH� WLHQH� RFDVLyQ� GH� FRUURERUDU� DWHQGLHQGR� D� ORVUHVXOWDGRV� TXH� DUURMD� OD� (QFXHVWD� GH� 2FXSDFLyQ� +RWHOHUD� TXH� HODERUD� HO� ,QVWLWXWR1DFLRQDO�GH�(VWDGtVWLFD�

(1&8(67$�'(�2&83$&,Ï1�+27(/(5$������������9,$-(526$/2-$'26 3(512&7$�&,21(6 (67$1&,$0(',$���� *5$'2�'(2&83$&,Ï1�������� ��������� ���������� ���� ��������� ��������� ���������� ���� �����9$5����������� ������ ������ ������ ������S�S�����'tDV������(Q�SRUFHQWDMH�)8(17(��,1(�(/$%25$&,Ï1��&RQIHGHUDFLyQ�&DQDULD�GH�(PSUHVDULRV�

(Q� WpUPLQRV� DEVROXWRV�� OD� &RPXQLGDG� $XWyQRPD� GH� &DQDULDV� UHFLELy� XQ� WRWDO� GH���������� � YLVLWDQWHV� IRUiQHRV�� UHJLVWUDQGR� XQ� LQFUHPHQWR� LQWHUDQXDO� �������� TXHVXSRQH�XQD�LQWHQVD�UDOHQWL]DFLyQ�HQ�HO�ULWPR�GH�FUHFLPLHQWR�GH�OD�GHPDQGD�
/D�DWRQtD�GHO�FRQVXPR�SULYDGR�HQ�$OHPDQLD�\�XQ�HQWRUQR�PDFURHFRQyPLFR�LQHVWDEOH�DFRPLHQ]RV� GH� ����� HQ� ,QJODWHUUD�� DXQTXH� HO� FLHUUH� GHO� HMHUFLFLR� WHUPLQDUD� VLHQGRSRVLWLYR�� FRQGLFLRQDEDQ� XQD� LQWHQVD� UHWUDFFLyQ� GH� OD� GHPDQGD� HQ� HO� SULPHUR� GH� ORVFDVRV��\�XQD�FLHUWD�UDOHQWL]DFLyQ�HQ�OD�LQWHQVLGDG�GH�VX�GHVDUUROOR�HQ�HO�VHJXQGR��OR�TXH



&RQFOXVLRQHV

���

DIHFWDED� DO� QLYHO� GH� DIOXHQFLD�� TXH� DUURMDED� HO� PHQRU� FUHFLPLHQWR� UHODWLYR� GHOTXLQTXHQLR�
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785,67$6�(;75$1-(526�(175$'26�����������

(O�UHVWR�GH�QDFLRQDOLGDGHV�PDQWHQtD�VX�SHVR�UHODWLYR�VREUH�HO�WRWDO�GH�OD�GHPDQGD�HQXQD�FLIUD�SUy[LPD�DO������SRU�OR�TXH�VH�KDFtD�SDWHQWH�XQ�SURFHVR�GH�DFXPXODFLyQ�HQWRUQR�DO�WXULVWD�GH�SURFHGHQFLD�LQJOHVD��VREUHWRGR�HQ�6DQWD�&UX]�GH�7HQHULIH���TXH�VHYHtD� IDYRUHFLGR�SRU� OD�SURJUHVLYD�GHSUHFLDFLyQ�GHO�(XUR�HQ� ORV� GLVWLQWRV�PHUFDGRV�GHGLYLVDV� \�� HVSHFLDOPHQWH�� HQ� VX� SDULGDG� FRQ� OD� OLEUD� HVWHUOLQD�� OR� TXH� VXSRQtD� XQDYHQWDMD�FRPSHWLWLYD�DGLFLRQDO�
3DUD� WUDWDU�GH�REWHQHU�XQD�DSUR[LPDFLyQ�D� OD� LQFLGHQFLD� GHO� WLSR�GH� FDPELR� VREUH� HOQLYHO�DJUHJDGR�GH�GHPDQGD��VH�SUHVHQWD�D�FRQWLQXDFLyQ�XQ�DQiOLVLV�FXDQWLWDWLYR�GH� ODDIOXHQFLD� DWHQGLHQGR� DO� HQFXDGUDPLHQWR� GH� OD� PRQHGD� GHO� YLVLWDQWH� HQ� OD� 8QLyQ(FRQyPLFD�\�0RQHWDULD�

7$6$�'(�9$5,$&,Ï1�'(�/$�$)/8(1&,$�$7(1',(1'2�$�/$',9,6$�'(�25,*(1�'(/�9,6,7$17(������������3$Ë6(6�8(0 3$Ë6(6�&21�',9,6$3523,$/$6�3$/0$6 ������ �����6�&�7(1(5,)( ������ �����&$1$5,$6 ������ �����)8(17(��$(1$��&216(5-(5Ë$�'(�785,602�<�75$163257(6�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�

/D�LQIRUPDFLyQ�TXH�DSRUWD�HO�FXDGUR�SDUHFH�FRUURERUDU�TXH�OD�GHSUHFLDFLyQ�GHO�(XUR�HQORV�GLVWLQWRV�PHUFDGRV�GH�GLYLVDV�KD�VXSXHVWR�XQD�YHQWDMD�FRPSHWLWLYD��LQFUHPHQWDQGROD�GHPDQGD�GHO�$UFKLSLpODJR�IXHUD�GHO�iUHD�PRQHWDULD�FRP~Q�
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0LHQWUDV��XQD�FLHUWD�UDOHQWL]DFLyQ�HQ�HO�FUHFLPLHQWR�HFRQyPLFR�GH�VLJQLILFDGRV�RUtJHQHVGHO� iUHD� HXUR�� FRPR� $OHPDQLD�� QR� KD� SRGLGR� VHU� FRPSHQVDGD� SRU� OD� LQIOXHQFLD� TXHSRGUtD�SURGXFLU�XQD�UHYDOXDFLyQ�GHO�WLSR�GH�FDPELR��OR�TXH�WHUPLQD�SRU�UHSHUFXWLU�VREUHHO�QLYHO�GH�GHPDQGD�
6LQ� HPEDUJR��SXGLHUD� HVWLPDUVH� TXH� ODV� WDVDV� GH� YDULDFLyQ� TXH� VH� UHJLVWUDQ� HQ� HVWHDQiOLVLV�HVWiQ�HVSHFLDOPHQWH�LQIOXLGDV�SRU�HO�FRPSRUWDPLHQWR�GH�ODV�YLVLWDV�SURFHGHQWHVGH� $OHPDQLD� H� ,QJODWHUUD�� SRU� OR� TXH� DGHPiV� GH� GLFKR� HIHFWR� WDPELpQ� KDEUtDQ� GHUHFRJHU�IDFWRUHV�GHULYDGRV�GH�OD�FR\XQWXUD�HFRQyPLFD�GH�HVWRV�SDtVHV�
3DUD� HOLPLQDU� HVD� LQIOXHQFLD�� VH� KD� UHDOL]DGR� HO� FiOFXOR� GH� GLFKDV� WDVDV� GH� YDULDFLyQH[FOX\HQGR� D� ORV� GRV� SDtVHV� PD\RULWDULRV�� \� VH� REWLHQHQ� UHVXOWDGRV� VLPLODUHV� HQ� ODWHQGHQFLD�DXQTXH�DWHQXDGRV�HQ� OD�PDJQLWXG�� OR�TXH�FRQILHUH�XQD�PD\RU� VROLGH]�D� ODYDORUDFLyQ�GH�HVWH�IHQyPHQR�
5HFDSLWXODQGR��HO�VHFWRU�WXUtVWLFR�ORFDO�UHJLVWUy�GXUDQWH�HO�SDVDGR�DxR������XQD�LQWHQVDUDOHQWL]DFLyQ� HQ� VX� ULWPR� GH� FUHFLPLHQWR�� PLHQWUDV� TXH� VH� SURGXFtD� OD� SpUGLGD� GHGLYHUVLGDG� HQ� ORV� RUtJHQHV� GH� OD� GHPDQGD�� FXHVWLRQHV� TXH� IXHURQ� FRUUHODWLYDV� D� XQIHQyPHQR�GH�VLJQLILFDGD� UHOHYDQFLD�TXH��SRU�HO� FRQWUDULR�� WXYR�XQD� OHFWXUD�DOWDPHQWHSRVLWLYD�
&RPR� VH� KD� FRPHQWDGR� HQ� OD� LQWURGXFFLyQ� GHO� HStJUDIH� FRUUHVSRQGLHQWH�� HQ� HOWUDQVFXUVR� GH� HVWH� LQIRUPH� VH� KD� SUHVWDGR� XQD� DWHQFLyQ� HVSHFLDO� DO� DQiOLVLV� GH� ODHVWDFLRQDOLGDG�GH�OD�GHPDQGD�WXUtVWLFD��FRPR�IHQyPHQR�TXH�FRQFHQWUD�XQRV�HOHYDGRVQLYHOHV� GH� DFWLYLGDG� HFRQyPLFD� HQ� GHWHUPLQDGRV� WULPHVWUHV� GHO� DxR�� FRQ� ODVUHSHUFXVLRQHV�TXH�HOOR�WLHQH�HQ�WpUPLQRV�GH�HVWDELOLGDG�HFRQyPLFD��WHPSRUDOLGDG�HQ�HOHPSOHR�\��HQ�GHILQLWLYD��YDULDELOLGDG�GH�OD�HVWUXFWXUD�
3DUD� DOFDQ]DU� FRQFOXVLRQHV�TXH� FRQILHUDQ� D� HVH� DQiOLVLV� OD� UREXVWH]� QHFHVDULD�� VH� KDGHVDUUROODGR�XQD�GREOH�DSUR[LPDFLyQ�DO�PHQFLRQDGR�IHQyPHQR�
3RU� XQ� ODGR�� VH� KD� HVWLPDGR� OD� FRQFHQWUDFLyQ� GH� OD� DIOXHQFLD� GXUDQWH� ORV� WULPHVWUHVSULPHUR�\�FXDUWR��WUDGLFLRQDOPHQWH�GHQRPLQDGRV�GH�GHPDQGD�DOWD��HQ�FRQWUDVWH�FRQ�VXHYROXFLyQ� GXUDQWH� HO� VHJXQGR� \� WHUFHU� WULPHVWUH� �GH�GHPDQGD� EDMD��� $GHPiV�� VH� KDWRPDGR� HO� YDORU� GH� OD� UHGXFFLyQ� GHO� GLIHUHQFLDO� GH� SHVRV� HQWUH� WULPHVWUHV� FRPR� XQLQGLFDGRU� TXH� WLHQH� FRQQRWDFLRQHV� FRQ� OD� LQWHQVLGDG� GHO� SURFHVR� GHGHVHVWDFLRQDOL]DFLyQ��\D�TXH�FXDQWLILFD�HO�WUDVYDVH�GH�OD�GHPDQGD�GHVGH�OD�WHPSRUDGDDOWD�D�OD�EDMD��SXGLHQGR�HQWHQGHUVH��DGHPiV��FRPR�XQD�PHGLGD�GH�OD�YHORFLGDG�GH�HVHSURFHVR�GH�LJXDODFLyQ�HQWUH�ORV�GLIHUHQWHV�SHULRGRV�GHO�DxR�
(Q�HVWH�~OWLPR�VHQWLGR��GHEH�TXHGDU�FODUR�TXH�VH�XWLOL]D�HO�WpUPLQR�WUDVYDVH�R��D�YHFHV�UHGLVWULEXFLyQ�� SDUD� GHILQLU� HO� DXPHQWR� GH� SDUWLFLSDFLyQ� UHODWLYD� GH� ORV� WULPHVWUHV� GHGHPDQGD�EDMD�VREUH�HO�WRWDO�GH�OD�DIOXHQFLD��VLQ�TXH�HOOR�VLJQLILTXH�TXH�ORV�SHULRGRV�GHPi[LPD� DFWLYLGDG� UHIOHMDQ� XQ� FUHFLPLHQWR� QHJDWLYR� HQ� VX� GHPDQGD�� VREUHWRGR� VL� VHFRQVLGHUD�TXH�HVR�QR�RFXUUH�HQ�QLQJ~Q�FDVR�
'H�HVWD�IRUPD��HO�HIHFWR�TXH�MXVWLILFD�TXH�HO�Q~PHUR�GH�WXULVWDV�H[WUDQMHURV�HQWUDGRVJDQH�SDUWLFLSDFLyQ� UHODWLYD� GXUDQWH� ORV� WULPHVWUHV� VHJXQGR� \� WHUFHUR�� QR� HV�PiV� TXH
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pVWH� UHJLVWUH� WDVDV� GH� YDULDFLyQ�TXH� VRQ� GH� VXSHULRU�PDJQLWXG� SRUFHQWXDO� TXH� HQ� HOSULPHU�\�FXDUWR�WULPHVWUH�
3RU�RWUR�ODGR��VH�KD�GHVDUUROODGR�XQ�HVWXGLR�HYROXWLYR�GH�OD�WHQGHQFLD�GH�OD�GLVSHUVLyQGH�ODV�FLIUDV�GH�YLVLWDQWHV�HQWUDGRV�FDGD�PHV�FRQ�UHVSHFWR�DO�Q~PHUR�PHGLR�GH�WXULVWDVH[WUDQMHURV�GH�WRGR�HO�DxR��XWLOL]DQGR�OD�GHVYLDFLyQ�WtSLFD�FRPR�PHGLGD�HVWDGtVWLFD�TXHUHIOHMD�HVWRV�HIHFWRV��SXHV�QR�HV�PiV�TXH�OD�PHGLD�GH�ODV�GHVYLDFLRQHV�GH�XQD�YDULDEOHFRQ�UHVSHFWR�D�VX�YDORU�SURPHGLR�HQ�XQ�SHULRGR�GH�UHIHUHQFLD�
%DMR�HVWD�VHULH�GH�SODQWHDPLHQWRV��VH�FRQVLJXH�GHPRVWUDU�TXH�OD�DIOXHQFLD�GH�WXULVWDV�DOD� &RPXQLGDG� $XWyQRPD� GH� &DQDULDV� KD� VXIULGR� XQ� SURFHVR� GH� GHVHVWDFLRQDOL]DFLyQFRQWLQXDGR�GXUDQWH�HO�SHULRGR�TXLQTXHQDO�����������
'LFKR�SURFHVR�VH�FXDQWLILFD�HQ�XQ�WUDVYDVH�GH������SXQWRV�SRUFHQWXDOHV�GH�OD�DIOXHQFLDKDFLD�ORV�WULPHVWUHV�GH�GHPDQGD�EDMD��OR�TXH�LPSOLFD�TXH�HQ�FDGD�WULPHVWUH�VH�SURGXFHXQD� WUDVODFLyQ� GH� ����� SXQWRV� GH� HVD� GHPDQGD�� EDMR� HO� VXSXHVWR� GH� WUDVYDVHVWULPHVWUDOHV� LGpQWLFRV�� VLQ� TXH� HOOR� VLJQLILTXH� TXH� ORV� SHULRGRV� GH� PD\RU� RFXSDFLyQKD\DQ�GHMDGR�GH�FUHFHU��WRGR�OR�FRQWUDULR�

$GHPiV��HVWH�SURFHVR�VH�UHSURGXFH�HQ�FDGD�XQD�GH� ODV�SURYLQFLDV�GHO�$UFKLSLpODJR�\FRQ�XQD�PD\RU� LQWHQVLGDG�HQ�/DV�3DOPDV��HQ�WpUPLQRV�JHQHUDOHV��DXQTXH�VH�DGYLHUWHXQD� DFHOHUDFLyQ� DFXVDGD� HQ� 6DQWD� &UX]� GH� 7HQHULIH� D� SULQFLSLRV� \� ILQDOHV� GHOTXLQTXHQLR�
$PSOLDQGR�HO�DQiOLVLV��SXHGH�FRUURERUDUVH�XQD�WHQGHQFLD�PiV�DFXVDGD�KDFLD�OD�SpUGLGDGH� HVWDFLRQDOLGDG� SUHFLVDPHQWH� DOOt� GRQGH� HV� PiV� LQWHQVR� HO� FUHFLPLHQWR� GH� ODGHPDQGD�� OR�TXH�QR�GHMD�GH�VHU�XQ�IHQyPHQR�GH�UHGLVWULEXFLyQ�GH� OD�DIOXHQFLD�KDFLDORV�PHVHV� TXH� WLHQHQ� XQD�PD\RU� SRVLELOLGDG� GH� DOEHUJDU� HVRV� DXPHQWRV� DGLFLRQDOHV�IHQyPHQR�TXH�DIHFWD�WDPELpQ�D�RWUDV�YDULDEOHV�FRPR�HO�HPSOHR�\�OD�UHQWD�
(VWRV�UHVXOWDGRV�HVWiQ�HQ�SHUIHFWD�FRQVRQDQFLD�FRQ�ORV�TXH�VH�REWLHQHQ�DQDOL]DQGR�ODHVWDFLRQDOLGDG� GHO� SDUR� UHJLVWUDGR�� HQ� OD� PHGLGD� TXH� GLFKR� DQiOLVLV� FRQFOX\HGHPRVWUDQGR� TXH� HO� PHUFDGR� ODERUDO� HQ� &DQDULDV� KD� H[SHULPHQWDGR� XQ� DFHQWXDGRSURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ��\�TXH�GLFKR�SURFHVR�YLHQH�DPSOLDPHQWH�H[SOLFDGR�SRUOD�SpUGLGD�GH�HVWDFLRQDOLGDG�GHO�VHFWRU�VHUYLFLRV�\��HQ�FRQFUHWR��GHO�VXEVHFWRU�WXUtVWLFR�
/D� UHODFLyQ� HQWUH� ORV� HIHFWRV� TXH� VH� KDQ� HQXPHUDGR� VH� DERUGDUi� HQ� HO� SUy[LPRVXEHStJUDIH� GH� HVWDV� FRQFOXVLRQHV�� DPSOLDQGR� OD� SHUVSHFWLYD� D� OD� HYROXFLyQ� GH� ODV

9(/2&,'$'�'(�'(6(67$&,21$/,=$&,Ï1������������9(/2&,'$'48,148(1$/ 9(/2&,'$'�75,0(675$/�5('8&&,21(6�&2167$17(6�/$6�3$/0$6 ����� ����6�&�'(�7(1(5,)( ����� ����&$1$5,$6 ����� ����)8(17(��$(1$�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26
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FRQWUDWDFLRQHV� UHJLVWUDGDV� HQ� HO� $UFKLSLpODJR� \� VX� UHODFLyQ� FRQ� ORV� QLYHOHV� GHHVWDFLRQDOLGDG�
(Q�OR�TXH�VH�UHILHUH�DO�FRPHUFLR��GH�WRGRV�HV�FRQRFLGR�TXH�HQ�ODV�LVODV�\�DO�DPSDUR�GHODV� VLQJXODULGDGHV� TXH� FRQIRUPDQ� XQ� UpJLPHQ� DGXDQHUR� \� ILVFDO� HVSHFtILFR�� VH� KDGHVDUUROODGR� XQ� PRGHOR� HFRQyPLFR� GH� FDUiFWHU� DELHUWR� \� GHSHQGLHQWH� GRQGH� HVWHVHFWRU�WLHQH�XQD�JUDQ�LPSRUWDQFLD�
&RQFUHWDPHQWH� OD� GLVWULEXFLyQ� FRPHUFLDO� FRQVWLWX\H� XQD� GH� ODV� DFWLYLGDGHV� PiVLPSRUWDQWHV�GHO�VHFWRU�VHUYLFLRV�\�GH�WRGD�OD�HFRQRPtD�FDQDULD��WDQWR�SRU�VX�FDSDFLGDGSDUD�JHQHUDU�YDORU�DxDGLGR�EUXWR�FRPR�SRU�ORV�HPSOHRV�TXH�VXVWHQWD�
6LQ� HPEDUJR�� OD� DFWLYLGDG� FRPHUFLDO� HQ� HO� $UFKLSLpODJR� KD� HVWDGR� \� VLJXH� HVWDQGRFRQGLFLRQDGD�SRU�OD�UHGXFLGD�GLPHQVLyQ�\�IUDJPHQWDFLyQ�GHO�PHUFDGR�LQWHULRU�\�SRU�ODOHMDQtD�GH�ORV�SXQWRV�GH�DSURYLVLRQDPLHQWR�FRQWLQHQWDOHV��HQFRQWUiQGRVH�LQPHUVD��HQ�ODDFWXDOLGDG�� HQ� XQ� SURFHVR� GH� FDPELR� PRWLYDGR�� HQWUH� RWURV� IDFWRUHV�� SRU� ODWUDQVIRUPDFLyQ� GHO� PDUFR� GH� LQWHJUDFLyQ� GH� &DQDULDV� HQ� OD� 8QLyQ� (XURSHD�� ODJOREDOL]DFLyQ�GH�OD�HFRQRPtD�PXQGLDO��ORV�FDPELRV�HQ�ORV�KiELWRV�GH�ORV�FRQVXPLGRUHV\�OD�DSDULFLyQ�GH�QXHYDV�WHFQRORJtDV�

(92/8&,Ï1�'(�/$6�(035(6$6�&20(5&,$/(6325�1Ò0(52�'(�$6$/$5,$'26���������������� ���� ���� ����� ����� �����6LQ�DVDODULDGRV ������ ������ ������ ����� ����� �����&RQ�DVDODULDGRV ������ ������ ������ ����� ����� �������� ����� ����� ����� ����� ����� �������� ����� ����� ����� ����� ����� �������� ����� ����� ����� ������ ����� ���������� ��� ����� ����� ����� ����� ����������� ��� ��� ��� ����� ����� ���������R�PiV ��� ��� ��� ����� ����� ������727$/ ������ ������ ������ ����� ����� �����)8(17(��',5&(�(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26

7RGD�HVWD�VHULH�GH�HIHFWRV�FRQGLFLRQD�XQD�HYROXFLyQ�PiV�GLQiPLFD�GH� ODV�HVWUXFWXUDVGH�PD\RU�GLPHQVLyQ��HVSHFLDOPHQWH�GH�DTXHOODV�TXH�WLHQHQ�PiV�GH�GLH]�DVDODULDGRV��VLELHQ�GHEH�DOHUWDUVH�TXH�OD�SURJUHVLYD�LPSODQWDFLyQ�GH�JUDQGHV�VXSHUILFLHV�FRPHUFLDOHVHQ�&DQDULDV�HV�XQ�HIHFWR�HYLGHQWH�TXH�FRQWHPSODQ�HVDV�HVWDGtVWLFDV��PLHQWUDV�TXH�VHSURGXFH�XQD� VLJQLILFDWLYD�GHVDFHOHUDFLyQ� HQ� ODV� HPSUHVDV�PiV� UHGXFLGDV�� FRQ� OR� TXHHOOR� UHSUHVHQWD�� VL� VH� DWLHQGH� D� VX� FDSDFLGDG� SDUD� JHQHUDU� HPSOHR� \� SURGXFWR� HQ� HO$UFKLSLpODJR�
&RPR�FRQVHFXHQFLD�GH�HOOR��VH�GHEH�SURPRYHU�XQ�FDPELR�GH�QDWXUDOH]D�HVWUXFWXUDO�HQOD�FRQILJXUDFLyQ�GHO�SHTXHxR�\�PHGLDQR�FRPHUFLR��PD\RULWDULR�HQ�HO�$UFKLSLpODJR��FRQHO�ILQ�GH�JDUDQWL]DU�OD�YLDELOLGDG�HFRQyPLFD�GH�OD�DFWLYLGDG�TXH�GHVDUUROOD�HQ�XQ�HQWRUQR



&RQFOXVLRQHV

���

FDGD�YH]�PiV�FRPSHWLWLYR��SRWHQFLDQGR�OD�IRUPDFLyQ�GH�HPSUHVDULRV�\�WUDEDMDGRUHV�\OD� LQFRUSRUDFLyQ� GH� QXHYDV� WHFQRORJtDV�� D� OD� SDU� TXH� HVWLPXODQGR� HVWUDWHJLDV� GHFRRSHUDFLyQ�\�DJUXSDPLHQWR�HPSUHVDULDO��HQ�HO�PDUFR�GH�XQ�HVWULFWR�FXPSOLPLHQWR�GHOD�OHJDOLGDG�YLJHQWH�HQ�PDWHULD�GH�RUGHQDFLyQ�GH�OD�DFWLYLGDG�FRPHUFLDO�
$VLPLVPR�� HV� HYLGHQWH� TXH� GHEHQ� UHGREODUVH� ORV� HVIXHU]RV� SDUD� JDUDQWL]DU� ODFRQWLQXLGDG� GH� XQD� VHULH� GH� SROtWLFDV� DGXDQHUDV� \� FRPHUFLDOHV� HVSHFtILFDV� TXHFRPSHQVDQ� ODV� GLILFXOWDGHV� TXH� WLHQH� HO� VHFWRU� SDUD� HQFRQWUDU� HO� GHVDUUROOR� HQ� XQPHUFDGR�GH�HOHYDGD�IUDJPHQWDFLyQ�\�FRQ�FDQDOHV�GH�GLVWULEXFLyQ�ODUJRV�\�VRODSDGRV��ORTXH� VH� PDQLILHVWD� HQ� OD� QHFHVLGDG� GH� PDQWHQHU� XQ� QLYHO� GH� UHFXUVRV� ILQDQFLHURVLQYHUWLGRV�HQ�VWRFNV�VXSHULRU�DO�GH�RWUDV�UHJLRQHV�GHO�(VWDGR�
'H�HVWD�IRUPD��OD�SpUGLGD�GHO�GLIHUHQFLDO�ILVFDO�WUDGLFLRQDO�HV�OD�DPHQD]D�TXH�VH�FLHUQHVREUH� XQ� VHFWRU� SUHSRQGHUDQWH�� HQ� OD�PHGLGD� TXH� XQD� EXHQD� SDUWH� GH� VX� RIHUWD� VHRULHQWD� KDFLD� ORV� YLVLWDQWHV� IRUiQHRV�� RIUHFLHQGR� SUHFLRV� FRPSHWLWLYRV� HQ� SURGXFWRVFX\D�GLVWULEXFLyQ�VH�DPSDUD�HQ� OD�SRVLELOLGDG�GH�UHFXUULU�D� IXHQWHV�GH�DEDVWHFLPLHQWRDOWHUQDWLYDV�� FRPR� FRPSHQVDFLyQ� D� ORV� KDQGLFDS TXH� WLHQH� TXH� HQIUHQWDU� SDUDSURJUHVDU�HQ�WpUPLQRV�GH�UHQWD�\�HPSOHR�
(Q� HVWH� iPELWR�� WLHQH� XQD� LPSRUWDQFLD� VXVWDQWLYD� TXH� VH� SURUURJXHQ� ODV� H[HQFLRQHVDUDQFHODULDV�� HQ� OD� DFWXDOLGDG� VRPHWLGDV� D� GLVFXVLyQ�� FRPR�PHGLGD� TXH�SURPXHYH� ODFRPSHWLWLYLGDG�GHO�FRPHUFLR�WUDGLFLRQDO��\�TXH�VH�DFDEH��GH�XQD�YH]�SRU�WRGDV��FRQ�HOSURFHVR�TXH�FRQGXFH��LUUHPHGLDEOHPHQWH��D�OD�SpUGLGD�GHO�GLIHUHQFLDO�ILVFDO�FRQ�HO�UHVWRGHO�(VWDGR��DVSHFWR�TXH�MXVWLILFy�HQ�HO�SDVDGR�XQ�GHVDUUROOR�IORUHFLHQWH�GH�HVWD�UDPD�GHDFWLYLGDG�
������� (VWDFLRQDOLGDG��HPSOHR�\�FUHFLPLHQWR�HFRQyPLFR�
$� OR� ODUJR�GH�HVWD�HGLFLyQ�GHO� ,QIRUPH�$QXDO�GH� OD�(FRQRPtD�&DQDULD�VH�KD�SUHVWDGRXQD�HVSHFLDO�DWHQFLyQ�DO�DQiOLVLV�GH�OD�HVWDFLRQDOLGDG�HQ�HO�SDUR�UHJLVWUDGR�\�HO�VHFWRUWXUtVWLFR�� FRPR� IHQyPHQR� TXH� FRQFHQWUD� XQRV� HOHYDGRV� QLYHOHV� GH� DFWLYLGDG� HQGHWHUPLQDGRV�WULPHVWUHV�GHO�DxR��FRQ�ODV�UHSHUFXVLRQHV�TXH�HOOR�WLHQH�HQ�WpUPLQRV�GHHVWDELOLGDG� HFRQyPLFD�� WHPSRUDOLGDG� HQ� HO� HPSOHR� \�� HQ�GHILQLWLYD�� YDULDELOLGDG� GH� ODHVWUXFWXUD�
6REUH� OD�EDVH�GH�HVH�DQiOLVLV�� VH�KD�SRGLGR�GHWHUPLQDU�TXH� OD�GHPDQGD� WXUtVWLFD�GHO$UFKLSLpODJR� KD� H[SHULPHQWDGR� XQ� VLJQLILFDWLYR� SURFHVR� GH� GHVHVWDFLRQDOL]DFLyQ�FRPSUREiQGRVH� TXH� ORV� QLYHOHV� GH� FUHFLPLHQWR� HFRQyPLFR� \�� PiV� HQ� FRQFUHWR�� ODH[SDQVLyQ�GHO�VHFWRU�WXUtVWLFR��VRQ�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HVD�SURJUHVLYD�SpUGLGDGH�HVWDFLRQDOLGDG�HQ�OD�DIOXHQFLD�GH�YLVLWDQWHV�
$� HVWH� UHVSHFWR�� VH� FRQFOXtD� TXH� OD� VLJQLILFDWLYD� H[SDQVLyQ� GH� OD� GHPDQGD� WXUtVWLFDHVWDED�DIHFWDQGR�D� ORV�QLYHOHV�GH�DIOXHQFLD�GXUDQWH� ORV�PHVHV�FHQWUDOHV�GHO�DxR��SRUFXDQWR�pVWRV�WLHQHQ�XQD�PD\RU�PDUJHQ�SDUD�DEVRUEHU�HVRV�LPSXOVRV�DGLFLRQDOHV�GH�ODGHPDQGD�� HQ� FRUUHODFLyQ� FRQ� TXH� UHFLEHQ� XQ�PHQRU� Q~PHUR� GH� YLVLWDV� \�� SRU� WDQWR�DUURMDQ�LQIHULRUHV�QLYHOHV�GH�RFXSDFLyQ�
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(V� HYLGHQWH�� DVLPLVPR�� TXH� HQ� XQD� pSRFD� HQ� TXH� OD� RFXSDFLyQ� DORMDWLYD� HVWiDOFDQ]DQGR� QLYHOHV�Pi[LPRV� GXUDQWH� ORV� SHULRGRV� GH� GHPDQGD� DOWD�� HO� HVIXHU]R� SRUSURPRYHU� OD�RIHUWD�VH�FRQFHQWUD�HQ� ORV�PHVHV�GH� WUDGLFLRQDO�PHQRU�DIOXHQFLD�� OR�TXHLQFLGH�HQ�HVH�SURFHVR�FRQWLQXDGR�GH�SpUGLGD�GH�HVWDFLRQDOLGDG�
3DUWLHQGR� GH� HVD� VHULH� GH� SUHPLVDV�� VH� FRQVLGHUy� TXH� OD� SUHSRQGHUDQFLD� GHO� VHFWRUVHUYLFLRV� HQ� OD� FRPSRVLFLyQ� VHFWRULDO� GH� OD� HVWUXFWXUD� HFRQyPLFD�� WHQtD� TXHLQWHUUHODFLRQDU�OD�SpUGLGD�GH�HVWDFLRQDOLGDG�GH�OD�GHPDQGD�WXUtVWLFD�FRQ�HO�SURFHVR�GHGHVHVWDFLRQDOL]DFLyQ�TXH�VH�SURGXFtD�HQ�ORV�QLYHOHV�GH�SDUR�UHJLVWUDGR�
$GHPiV��FRPR�FRQVHFXHQFLD�GH�HVWH�SURFHVR�GH�GHVHVWDFLRQDOL]DFLyQ��VH�DSXQWy�XQDVHULH� GH� H[WHUQDOLGDGHV� SRVLWLYDV� VREUH� HO� FRQMXQWR� GH� OD� HFRQRPtD�� VLHQGR� OD� PiVVLJQLILFDWLYD�OD�PHMRUD�GH�OD�SURGXFWLYLGDG�PDUJLQDO��TXH�VH�YHUtD�DIHFWDGD�SRU�HO�HIHFWRPXOWLSOLFDGRU� TXH� LQFLGH� HQ� HO� UHQGLPLHQWR� GH� XQRV� UHFXUVRV� TXH� FDWDOL]DQ� HOFRQRFLPLHQWR�\�OD�FXDOLILFDFLyQ�TXH�DGTXLHUHQ�GXUDQWH�HO�WUDQVFXUVR�GHO�WLHPSR�
(VWD� VHULH� GH� H[WHUQDOLGDGHV� \�� HQ� GHILQLWLYD�� OD� LQFLGHQFLD� GHO� FUHFLPLHQWR� WXUtVWLFRVREUH�ORV�QLYHOHV�GH�HVWDFLRQDOLGDG�GHO�WHMLGR�SURGXFWLYR�\�GHO�HPSOHR��VX�HVWDELOLGDG�\HO�FUHFLPLHQWR�HFRQyPLFR��RFXSDUiQ�ODV�SUy[LPDV�KRMDV�GH�HVWH�LQIRUPH��FRQ�ODV�TXH�VHSUHWHQGH�FRQWUDVWDU�HPStULFDPHQWH�WDO�UHODFLyQ�HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH�����\������
3DUD�DOFDQ]DU�HVWH�REMHWLYR��VH�KDUi�XVR�GH�FXDWUR�YDULDEOHV�TXH�WLHQHQ�DVRFLDGDV�LJXDOQ~PHUR�GH�LQGLFDGRUHV�HVWDGtVWLFRV�
&UHFLPLHQWR� WXUtVWLFR�� UHFRJH� HO� DXPHQWR�GH� OD� HQWUDGD�GH� WXULVWDV� HQ� &DQDULDV� \UHSUHVHQWD�OD�WDVD�GH�YDULDFLyQ�LQWHUDQXDO�GH�OD�DIOXHQFLD�
9HORFLGDG� GH� GHVHVWDFLRQDOL]DFLyQ� GH� OD� HQWUDGD� GH� WXULVWDV �� DOXGH� D� ODLQWHQVLGDG� GH� ORV� WUDVYDVHV� GH� GHPDQGD� GHVGH� OR� TXH� WUDGLFLRQDOPHQWH� VH� KDGHQRPLQDGR� WHPSRUDGD� DOWD� KDFLD� ORV� PHVHV� GH� PHQRU� DIOXHQFLD�� 3DUD� UHIOHMDU� WDOIHQyPHQR� VH� XWLOL]DUi� OD� UHGXFFLyQ� GH� OD� SDUWLFLSDFLyQ� UHODWLYD� GH� ORV� WULPHVWUHV� GHGHPDQGD�DOWD�FRQ�UHVSHFWR�DO�WRWDO�GH�YLVLWDV
(Q�HVWH�~OWLPR�VHQWLGR��GHEH�TXHGDU�FODUR�TXH�VH�XWLOL]D�HO�WpUPLQR�WUDVYDVH�R��D�YHFHV�UHGLVWULEXFLyQ�� SDUD� GHILQLU� HO� DXPHQWR� GH� SDUWLFLSDFLyQ� UHODWLYD� GH� ORV� WULPHVWUHV� GHGHPDQGD�EDMD�VREUH�HO�WRWDO�GH�OD�DIOXHQFLD��VLQ�TXH�HOOR�VLJQLILTXH�TXH�ORV�SHULRGRV�GHPi[LPD� DFWLYLGDG� UHIOHMDQ� XQ� FUHFLPLHQWR� QHJDWLYR� HQ� VX� GHPDQGD�� VREUHWRGR� VL� VHFRQVLGHUD�TXH�HVR�QR�RFXUUH�HQ�QLQJ~Q�FDVR�
'H�HVWD�IRUPD��HO�HIHFWR�TXH�MXVWLILFD�TXH�HO�Q~PHUR�GH�WXULVWDV�H[WUDQMHURV�HQWUDGRVJDQH�SDUWLFLSDFLyQ� UHODWLYD� GXUDQWH� ORV� WULPHVWUHV� VHJXQGR� \� WHUFHUR�� QR� HV�PiV� TXHpVWH� UHJLVWUH� WDVDV� GH� YDULDFLyQ�TXH� VRQ� GH� VXSHULRU�PDJQLWXG� SRUFHQWXDO� TXH� HQ� HOSULPHU�\�FXDUWR�WULPHVWUH�
(VWDFLRQDOLGDG�GHO�SDUR�UHJLVWUDGR ��(VWD�YDULDEOH�UHFRJH�OD�RVFLODFLyQ�GH�ORV�QLYHOHVGH� GHVHPSOHR� D� OR� ODUJR� GHO� DxR�� TXH� HV� D� SULRUL� GH� PD\RU� LQWHQVLGDG� GXUDQWH� ORVPHVHV�GH�SULPDYHUD� \� YHUDQR��'LFKD� YDULDEOH� HVWDUi� UHSUHVHQWDGD� SRU� HO� YDORU� GH� ODGHVYLDFLyQ�WtSLFD�GHO�SDUR�UHJLVWUDGR�GXUDQWH�FDGD�DxR�GHO�TXLQTXHQLR�
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&RQWUDWDFLyQ�LQGHILQLGD���6H�LQWHUSUHWD�FRPR�XQ�LQGLFDGRU�GH�HVWDELOLGDG�GHO�HPSOHRJHQHUDGR��SDUD�OR�TXH�VH�KDUi�XVR�GHO�Q~PHUR�GH�FRQWUDWRV�LQGHILQLGRV�VXVFULWRV�
/RV�YDORUHV�DVRFLDGRV�D�HVWRV�LQGLFDGRUHV�HVWiQ�UHFRJLGRV�HQ�OD�VLJXLHQWH�WDEOD�

()(&726�'(5,9$'26�'(/�&5(&,0,(172�<�/$�'(6(67$&,21$/,=$&,Ï1'(�/$�(175$'$�'(�785,67$6�62%5(�/$�(67$%,/,'$'�'(/�(03/(2����� ���� ���� ���� ����&UHFLPLHQWR�WXUtVWLFR ���� ���� ����� ���� ����9HORFLGDG�GH�GHVHVWDFLRQDOL]DFLyQ � ����� ���� ����� �����(VWDFLRQDOLGDG�SDUR�UHJLVWUDGR ����� ����� ����� ����� �����&RQWUDWDFLyQ�LQGHILQLGD ������ ������ ������ ������ ������(/$%25$&,Ï1��&21)('(5$&,Ï1�&$1$5,$�'(�(035(6$5,26�

$� SDUWLU� GH� OD� WDEOD� DQWHULRU�� VH� LQWHQWDUi� � REWHQHU� XQD� DSUR[LPDFLyQ� D� ORV� HIHFWRVGHULYDGRV� GHO� FUHFLPLHQWR� \� OD� GHVHVWDFLRQDOL]DFLyQ� GH� OD� GHPDQGD� WXUtVWLFD� VREUH� ODHVWDELOLGDG� GHO� HPSOHR�� HV� GHFLU�� VH� LQWHQWDUi� GHILQLU� OD� UHODFLyQ� H[LVWHQWH� HQWUHFUHFLPLHQWR�WXUtVWLFR�\�FRQWUDWDFLyQ�LQGHILQLGD�
'DGR�TXH�OD�LQWHUUHODFLyQ�HQWUH�HVWDV�GRV�YDULDEOHV�QR�HV�GLUHFWD��GHEH�H[SOLFDUVH�XQDVHULH� GH� SDVRV� SUHYLRV� �WUHV�� TXH� FRQIRUPDQ� XQD� FDGHQD� GH� FDXVDV� \� HIHFWRV� TXH�GHULYDGRV� GH� OD� H[SDQVLyQ� GH� OD� LQGXVWULD� WXUtVWLFD�� GHVHPERFDQ� HQ� XQD� PD\RUHVWDELOLGDG�GHO�HPSOHR�JHQHUDGR�
�� (IHFWR� GHO� FUHFLPLHQWR� WXUtVWLFR� VREUH� OD� GHVHVWDFLRQDOL]DFLyQ� GH� ODHQWUDGD�GH�WXULVWDV�HQ�&DQDULDV�
&XDQGR�VH�GHPRVWUy�OD�SURJUHVLYD�SpUGLGD�GH�HVWDFLRQDOLGDG�HQ�OD�HQWUDGD�GH�WXULVWDVH[WUDQMHURV�� VH� DSXQWDED� TXH� pVWH� HUD� XQ� IHQyPHQR� GLUHFWDPHQWH� SURSRUFLRQDO� D� ODLQWHQVLGDG�GHO�FUHFLPLHQWR�GH� OD�GHPDQGD�WXUtVWLFD�\��TXp�GXGD�FDEH��D� ORV�HVIXHU]RVSRU�SURPRYHU�OD�DIOXHQFLD�HQ�ORV�SHULRGRV�GH�GHPDQGD�EDMD��GHVGH�HO�ODGR�GH�OD�RIHUWD�
6H�SURGXFtD��SRU�WDQWR��OD�UHGLVWULEXFLyQ�GH�OD�DIOXHQFLD�KDFLD�ORV�PHVHV�TXH�WLHQHQ�XQDPD\RU� SRVLELOLGDG� GH� DOEHUJDU� HVRV� DXPHQWRV� DGLFLRQDOHV�� OR� TXH� DIHFWDED� D� RWUDVYDULDEOHV�FRPR�HO�HPSOHR�\�OD�UHQWD�
(VWD� UHODFLyQ� TXHGD� H[SOtFLWD� VL� VH� DWLHQGH� DO� HIHFWR� TXH� WLHQH� OD� WDVD� GH� YDULDFLyQLQWHUDQXDO�GH�ORV�WXULVWDV�H[WUDQMHURV�HQWUDGRV�VREUH�HO�LQGLFDGRU�GH�HVWDFLRQDOLGDG�GHOVHFWRU� WXUtVWLFR�� REVHUYiQGRVH� HVD� LQFLGHQFLD� HQ� HO�PLVPR� DxR� HQ� TXH� VH� DFHOHUD� ODGHPDQGD�\��DGHPiV��FRQ�XQ�DxR�GH�UHWDUGR�
(VWH�UHWDUGR�HVWi�HVWULFWDPHQWH�YLQFXODGR�FRQ�ODV�H[SHFWDWLYDV�GH�TXLHQHV�FRQWUDWDQOD� RIHUWD� DORMDWLYD� GHO� $UFKLSLpODJR� �WRXU�RSHUDGRUHV�� \� FRQ� HO� KHFKR� GH� TXH� ORVFRQWUDWRV� GH� FDGD� FDPSDxD� VH� QHJRFLDQ� FRQ� XQD� DQWHODFLyQ� TXH� RVFLOD� HQWUH� VHLV
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���

PHVHV�\�XQ�DxR�HQ�HO�FDVR�GH�ORV�KRWHOHV�\�SHULRGRV�TXH�SXHGHQ�VHU�VXSHULRUHV�SDUD�ODRIHUWD�H[WUDKRWHOHUD�
(V� HYLGHQWH�� SRU� WDQWR�� TXH� HQ� HVWDV� QHJRFLDFLRQHV� LQIOX\HQ� VLJQLILFDWLYDPHQWH� ODVH[SHFWDWLYDV�TXH�VH�WHQJDQ�HQ�UHODFLyQ�DO�YROXPHQ�GH�GHPDQGD�TXH�VH�GHEH�VDWLVIDFHUGXUDQWH� XQ� SHULRGR� SRVWHULRU� D� OD� QHJRFLDFLyQ� \�� SRU� WDQWR�� GHEH� WRPDUVH� FRPRUHIHUHQFLD�SDUD�GHWHUPLQDU�HVDV�H[SHFWDWLYDV�HO�SUHFHGHQWH�PiV�LQPHGLDWR��HVWR�HV��ODHYROXFLyQ� GHO� Q~PHUR� GH� YLVLWDV� UHDOHV� HQ� HO� HMHUFLFLR� FXDQGR� VH� SURGXFH� HVDQHJRFLDFLyQ�DQWLFLSDGD�
3RU�HOOR��VL�HVH�HMHUFLFLR�KD�VLGR�HVSHFLDOPHQWH�IDYRUDEOH�HQ�OR�TXH�D�Q~PHUR�GH�YLVLWDVVH� UHILHUH�� ODV� H[SHFWDWLYDV� SDUD� DxRV� YHQLGHURV� VHUiQ� LJXDOPHQWH� IDYRUDEOHV�FRQWUDWiQGRVH�XQ�PD\RU�Q~PHUR�GH�FDPDV�TXH�VHUiQ�UHGLVWULEXLGDV��HQ�OR�SRVLEOH��HQDTXHOORV�SHULRGRV�GH�GHPDQGD�LQIHULRU��TXH�VRQ�SUHFLVDPHQWH�DTXHOORV�TXH�UHSRUWDQ�DOYLVLWDQWH�WUDGLFLRQDO�XQ�PHQRU�QLYHO�GH�XWLOLGDG��HQ�HO�VHQWLGR�HFRQyPLFR�GHO�WpUPLQR��HQ� WDQWR� TXH� pVWH� WRPD� FRPR� UHIHUHQFLD� OD� FUXGH]D� FOLPiWLFD� GH� VX� RULJHQ� SDUDGHWHUPLQDUOD�
(V� HYLGHQWH�� WDPELpQ�� TXH� FXDQGR� VH� DOFDQ]DQ� QLYHOHV� Pi[LPRV� HQ� WpUPLQRV� GHFDSDFLGDG�DORMDWLYD�\�D�PHGLGD�TXH�VH�DPSOtD�OD�RIHUWD�SURGXFWLYD�GHO�$UFKLSLpODJR��ORVHVIXHU]RV� SRU� OD� FDSWDFLyQ� GH� QXHYRV� VHJPHQWRV� GH� GHPDQGD� VH� FRQFHQWUDQ� HQ� ODGLVWULEXFLyQ�GH� OD�RIHUWD�GH� WUDGLFLRQDO�PHQRU� DIOXHQFLD�� DPSOLDQGR�HO�PHUFDGR� VREUHXQD� EDVH� TXH� HV� PHQRV� UREXVWD� \� ILHO� TXH� OD� TXH� MXVWLILFD� PD\RUHV� QLYHOHV� GHRFXSDFLyQ�GXUDQWH�HO�LQYLHUQR�FRQWLQHQWDO�

3RU�HVH�PLVPR�PRWLYR��XQD�GHVDFHOHUDFLyQ�GH�OD�GHPDQGD�LQFLGH�HQ�SULPHU�OXJDU�VREUHORV�SHULRGRV�GH�PHQRU�DFWLYLGDG��SRU� WUDWDUVH��SRU� XQ� ODGR�� GH�XQD� DIOXHQFLD� TXH�QRWLHQH�FDUiFWHU�WUDGLFLRQDO�\��SRU�RWUR��GH�XQD�GHPDQGD�TXH�UHFLEH�XQD�PHQRU�XWLOLGDGGH�VX�GHFLVLyQ�GH�FRQVXPR��OR�TXH�LQFUHPHQWD�HO�QLYHO�GH�HVWDFLRQDOLGDG�HQ�HVH�PLVPR
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HMHUFLFLR� \� HQ� HO� YHQLGHUR�� WRPDQGR� FRPR� UHIHUHQFLD� OD� UHODFLyQ� TXH� VH� DFDED� GHGHWHUPLQDU�HQ�HO�SiUUDIR�SUHFHGHQWH�
3RU� WDQWR�� WDO� \� FRPR� VH� REVHUYD� HQ� HO� JUiILFR�� \� FRPR� VH� KDEtD� DGYHUWLGR�� HOFUHFLPLHQWR�GH�OD�GHPDQGD�WXUtVWLFD�WLHQH�XQ�UHIOHMR�SURSRUFLRQDO�HQ�OD�YHORFLGDG�GH�ODGHVHVWDFLRQDOL]DFLyQ�
�� (IHFWR� GH� OD� GHVHVWDFLRQDOL]DFLyQ� GH� OD� LQGXVWULD� WXUtVWLFD� VREUH� ODHVWDFLRQDOLGDG�GHO�SDUR�UHJLVWUDGR�
&RPR� VH� SXGR� GHPRVWUDU� HQ� HO� HStJUDIH� FRUUHVSRQGLHQWH�� OD� HVWDFLRQDOLGDG� GHO� SDURUHJLVWUDGR�DOFDQ]y�VX�Pi[LPR�QLYHO�GXUDQWH�������SURGXFLpQGRVH�XQD� WHQGHQFLD� D� ODGHVHVWDFLRQDOL]DFLyQ�D�SDUWLU�GHO�PHQFLRQDGR�HMHUFLFLR�
(VWD� UHGXFFLyQ� GH� OD� HVWDFLRQDOLGDG� JXDUGD� XQD� LQWHUUHODFLyQ� HVWUHFKD� FRQ� ODGHVHVWDFLRQDOL]DFLyQ�GH�OD�GHPDQGD�WXUtVWLFD��TXH��SRU�TXHGDU�GLVWULEXLGD�D�OR�ODUJR�GHOHMHUFLFLR�� IRPHQWD� ORV� UHTXHULPLHQWRV� GH� PDQR� GH� REUD� GXUDQWH� HO� WUDQVFXUVR� GHOPLVPR� �FRQ� XQ� PD\RU� FRPSRQHQWH� FDXVDO�� \� HQ� HMHUFLFLRV� SRVWHULRUHV� �GHVGH� XQDSHUVSHFWLYD�PiV�HVWDEOH��
'HEH� UHFRUGDUVH� DKRUD� TXH� FXDQGR� VH� WRPy� HQ� FRQVLGHUDFLyQ� OD� SRVLELOLGDG� GH� TXHH[LVWLHUD�XQ�UHWDUGR�HQ�OD�UHVSXHVWD�GH�OD�HVWDFLRQDOLGDG�D�OD�HYROXFLyQ�GH�OD�GHPDQGD�VH�WHQtD�HQ�FXHQWD�OD�LQIOXHQFLD�TXH�WHQtDQ�ODV�H[SHFWDWLYDV�GH�ORV�WRXU�RSHUDGRUHV�
'H�IRUPD�VLPLODU��SXHGH�REVHUYDUVH�TXH�ORV�UHTXHULPLHQWRV�GH�PDQR�GH�REUD�SDUD�ORVSHULRGRV� GH� GHPDQGD� EDMD� GH� XQ� DxR� SRVWHULRU� UHVSRQGHQ�� HQ� FLHUWD� IRUPD�� D� ORVQLYHOHV�GH�HVWDFLRQDOLGDG�GHO�HMHUFLFLR�FRUULHQWH�
(OOR� HV� GHELGR� D� TXH� XQD� DFHOHUDFLyQ� HQ� OD� YHORFLGDG� GH� OD� GHVHVWDFLRQDOL]DFLyQLQFHQWLYD�DO�HPSUHVDULR�D�VXVFULELU�FRQWUDWRV�GH�WUDEDMR�FRQ�XQ�PD\RU�FRPSRQHQWH�GHHVWDELOLGDG�� (Q�RWURV� WpUPLQRV�� D� TXH� pVWH� WRPD� FRPR� UHIHUHQFLD� XQ�PD\RU� QLYHO� GHH[LJHQFLD� SURGXFWLYD� GXUDQWH� ORV� SHULRGRV� GH� GHPDQGD� EDMD� GHO� HMHUFLFLR� FRUULHQWH�SUHYLHQGR�TXH�HO�PLVPR�FRPSRUWDPLHQWR�SXHGH�SHUVLVWLU�HQ�FDPSDxDV�SRVWHULRUHV��SRUOR�TXH�LQWURGXFH�HVWDELOLGDG�HQ�VXV�UHTXHULPLHQWRV�GH�PDQR�GH�REUD�
3RU� WDQWR�� OD� SpUGLGD� GH� HVWDFLRQDOLGDG� HQ� HO� SDUR� UHJLVWUDGR� HV� XQ� SURFHVRGLUHFWDPHQWH� UHODFLRQDGR� FRQ� XQD� PD\RU� YHORFLGDG� GH� GHVHVWDFLRQDOL]DFLyQ� HQ� ODGHPDQGD� WXUtVWLFD� TXH�� UHFXpUGHVH�� WHQtD� XQ� HIHFWR� GH� UHWDUGR� TXH� RVFLODED� HQ� XQSHULRGR�GH�HQWUH�VHLV�PHVHV�\�XQ�DxR��DGHPiV�GH�XQD�LQFLGHQFLD�LQPHGLDWD�
3RU� HOOR�� HV� OyJLFR� FRQVLGHUDU� TXH� HVD� DFHOHUDFLyQ� HQ� OD� YHORFLGDG� GH� ODGHVHVWDFLRQDOL]DFLyQ� HV� XQ� SUHVXSXHVWR� FRUURERUDEOH� HQ� HO� HMHUFLFLR� SRVWHULRU� DO� GHOLQFUHPHQWR�GH�OD�GHPDQGD��PLHQWUDV�TXH�OD�H[SHFWDWLYD�GHO�HPSUHVDULR�WRPD�IRUPD�HQHVH� HMHUFLFLR� SRVWHULRU�� VREUH� OD� EDVH� GH� OD� H[SHULHQFLD� FLHUWD�� \� VH� FRQVROLGD� HQHMHUFLFLRV�VLJXLHQWHV��SRU�OR�TXH�SXHGH�DSUHFLDUVH�XQD�LQFLGHQFLD�LQPHGLDWD�\��TXp�GXGDFDEH��XQ�FLHUWR�UHWDUGR�UHVSHFWR�GHO�LQFUHPHQWR�GH�OD�GHPDQGD�WXUtVWLFD�HQ�OD�SpUGLGDGH�HVWDFLRQDOLGDG�GHO�HPSOHR�
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�� (IHFWR� GH� OD� GHVHVWDFLRQDOL]DFLyQ� GHO� SDUR� VREUH� OD� HVWDELOLGDG� GHOHPSOHR�
$QWHV�GH�GHVDUUROODU� ORV�IXQGDPHQWRV�VREUH� ORV�TXH�VH�EDVD�HVWD�~OWLPD�LQWHUUHODFLyQ�GHEH� DGYHUWLUVH� TXH� ORV� QLYHOHV� GH� FRQWUDWDFLyQ� LQGHILQLGD� WRPDQ� FRPR� UHIHUHQFLDP~OWLSOHV� IDFWRUHV�\�QR�VyOR� ORV�QLYHOHV�GH�HVWDFLRQDOLGDG�GHO�PHUFDGR� ODERUDO��SRU� ORTXH� GLFKR� IHQyPHQR� QR� SRGUi� H[SOLFDU�� SRU� VL� VROR�� OD� HYROXFLyQ� GH� HVWD� PRGDOLGDGFRQWUDFWXDO��DXQTXH�LQIOXLUi�GHFLGLGDPHQWH�VREUH�HOOD��LQFHQWLYiQGROD�
1R�HQ�YDQR��WDO�\�FRPR�SXHGH�REVHUYDUVH�HQ�OD�WDEOD�GH�OD�TXH�VXUJH�HO�GHVDUUROOR�GHODV�WUHV�LQWHUUHODFLRQHV��HO�PD\RU�QLYHO�GH�FRQWUDWDFLyQ�LQGHILQLGD�VH�SURGXFH�HQ������\������ FRLQFLGLHQGR� FRQ� ORV� SHULRGRV� GH�PHQRU� HVWDFLRQDOLGDG� GHO� GHVHPSOHR�� OR� TXHUHVSRQGH�DO�UHTXHULPLHQWR�GHO�IDFWRU�WUDEDMR�GH�IRUPD�FRQWLQXDGD�GXUDQWH�WRGR�HO�DxR�
(Q� HVWH� VHQWLGR�� \D� VH� KD� DQWLFLSDGR� TXH� ODV� H[SHFWDWLYDV� GH� TXH� VH� FRQVROLGH� ODGHPDQGD�WXUtVWLFD�LQFHQWLYDUiQ�OD�VXVFULSFLyQ�GH�FRQWUDWRV�LQGHILQLGRV��SRU�HQWHQGHUVHOR�TXH�HV�HYLGHQWH��\�TXH�QR�HV�PiV�TXH�DVXPLU�TXH�XQD�PHMRUD�GH�OD�SURGXFWLYLGDGPDUJLQDO� \� GH� ORV� QLYHOHV� GH� FDOLGDG�� VREUH� OD� EDVH� GH� XQ�PHMRU� UHQGLPLHQWR� GH� ORVUHFXUVRV��WLHQH�XQ�SRVLWLYR�HIHFWR�HQ�HO�PHGLR�\�ODUJR�SOD]R�VREUH�OD�UHQWDELOLGDG�GH�ODVH[SORWDFLRQHV�
6H� WUDWD�� HQ� GHILQLWLYD�� GH� OD� LQWHUUHODFLyQ� ILQDO� HQ� HO� SURFHVR� GH� SpUGLGD� GHHVWDFLRQDOLGDG� GH� OD� GHPDQGD� WXUtVWLFD� \� WDPELpQ� GH� OD� HFRQRPtD� HQ� VX� FRQMXQWR�VHJ~Q� OD� FXDO� XQRV� PD\RUHV� QLYHOHV� GH� HVWDELOLGDG� HQ� HO� GHVDUUROOR� GH� OD� DFWLYLGDGSURGXFWLYD� IRPHQWDQ� QR� VyOR� ODV� GHFLVLRQHV� LQYHUVRUDV�� VLQR� WDPELpQ� XQD� PD\RUFDSDFLGDG�SDUD�VXVFULELU�FRQWUDWRV�GH�QDWXUDOH]D�LQGHILQLGD��OR�TXH�LPSXOVD�HO�FRQVXPRGH�ODV�XQLGDGHV�IDPLOLDUHV�\�DFDED�SRU�FRQVROLGDU�XQ�VLVWHPD�SURGXFWLYR�PiV�VDOXGDEOH�VyOLGR�\�PDGXUR�HQ�WpUPLQRV�HVWUXFWXUDOHV�
�� 5HFDSLWXODFLyQ
5HFDSLWXODQGR� ORV� HIHFWRV� TXH� VH� KDQ� FRQVLGHUDGR� HQ� SiJLQDV� SUHYLDV�� TXHGDFRUURERUDGD�XQD�LQWHUUHODFLyQ�LQGLUHFWD�HQWUH�FUHFLPLHQWR�GH� OD�GHPDQGD�WXUtVWLFD�\� ODHVWDELOLGDG�HQ�HO�HPSOHR�
7DO�\�FRPR�VH�KD�GHPRVWUDGR��GLFKD�LQWHUUHODFLyQ�HQFXHQWUD�VX�SXHQWH�GH�HQODFH�HQ�ODSpUGLGD� GH� HVWDFLRQDOLGDG� GHO� SURFHVR� SURGXFWLYR�� TXH� GHULYD� GH� OD� H[SDQVLyQ� GH� ODLQGXVWULD�WXUtVWLFD�\�GHO�HVIXHU]R�GH�ORV�RSHUDGRUHV�SRU�FRQVROLGDU�XQ�QXHYR�VHJPHQWRGH� OD� RIHUWD�� OR� TXH� WLHQH�� FRPR� SULPHU� HIHFWR� LQPHGLDWR�� XQD� UHGLVWULEXFLyQ� GH� HVDGHPDQGD�� TXH� SLHUGH� SDUWLFLSDFLyQ� UHODWLYD� VREUH� ORV� WULPHVWUHV� GH� PD\RU� DIOXHQFLD�DXQTXH� pVWD� VLJD� VLHQGR� LQWHQVD� \� FUHFLHQWH� HQ� HO� WUDQVFXUVR� GH� ORV�PLVPRV�� FRPRFRQVHFXHQFLD�GH�XQ�PD\RU�FUHFLPLHQWR�UHODWLYR�HQ�ORV�SHULRGRV�GH�GHPDQGD�EDMD�
8Q� VHJXQGR� HIHFWR� GH� HVD� LQWHUUHODFLyQ� VH�PDQLILHVWD� D� WUDYpV� GH� OD� HODVWLFLGDG� TXHWLHQH� OD� LQWHQVLGDG� GH� HVH� SURFHVR� GH� GHVHVWDFLRQDOL]DFLyQ� FRQ� OD� SpUGLGD� GHHVWDFLRQDOLGDG� GHO� PHUFDGR� ODERUDO�� \� FXOPLQD�� HQ� XQD� WHUFHUD� IDVH�� DIHFWDQGRGHFLGLGDPHQWH�D�ORV�QLYHOHV�GH�HPSOHR�HVWDEOH�
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(VWH�HQFDGHQDPLHQWR�GH�FLUFXQVWDQFLDV�QR�WLHQH�VyOR�XQ�FDUiFWHU�LQPHGLDWR�VLQR�TXH�VHYH� SURORQJDGR� HQ� HO� WLHPSR�� GH� DFXHUGR� FRQ� ORV� HVWtPXORV� TXH� LPSULPHQ� ODVH[SHFWDWLYDV�VREUH�ODV�DFWXDFLRQHV�GH�ORV�DJHQWHV�HFRQyPLFRV�
6L� VH� FRQVLGHUD�� DGHPiV�� TXH� ORV� VHFWRUHV� PLQRULWDULRV� �DJULFXOWXUD� H� LQGXVWULD�SUHVHQWDQ� XQDV� WDVDV� GH� SDUWLFLSDFLyQ� GH� OD� FRQWUDWDFLyQ� LQGHILQLGD� TXH� VXSHUDQVLJQLILFDWLYDPHQWH� ODV�TXH� VH� UHJLVWUDQ� FRPR�PHGLD�GHO� WHUULWRULR�QDFLRQDO� ��������\�������UHVSHFWLYDPHQWH���SXHGH�FRQFOXLUVH�TXH�XQD�PD\RU�UHSUHVHQWDWLYLGDG�GH�HVWRVVHFWRUHV� VREUH� HO� FRQMXQWR� GH� OD� HVWUXFWXUD� HFRQyPLFD� GDUtD� OXJDU� D� XQD� WDVD� GHSDUWLFLSDFLyQ�GH� HVD�PRGDOLGDG� FRQWUDFWXDO� VREUH� HO� WRWDO� GH� FRQWUDWRV� VXVFULWRV�PX\VXSHULRU�D�OD�TXH�VH�UHJLVWUD�HQ�&DQDULDV��LQGHSHQGLHQWHPHQWH�GH�TXH�VH�WUDWH�GH�XQDGH� ODV�&RPXQLGDGHV�$XWyQRPDV�TXH�PHMRU�FRPSRUWDPLHQWR�KD� WHQLGR�HQ�HVH�iPELWRGH�WRGR�HO�WHUULWRULR�QDFLRQDO�
3RU� RWUD� SDUWH�� \D� VH� KD� GHPRVWUDGR� XQD� WHQGHQFLD� PiV� DFXVDGD� D� ODGHVHVWDFLRQDOL]DFLyQ� SUHFLVDPHQWH� DOOt� GRQGH� HV� PiV� LQWHQVR� HO� FUHFLPLHQWR� GH� ODGHPDQGD��OR�TXH�DIHFWD�D�RWUDV�YDULDEOHV�FRPR�HO�HPSOHR�\�OD�UHQWD�
(Q� VHQWLGR� LQYHUVR�� XQ� DXPHQWR� GH� OD� HVWDFLRQDOLGDG� SXHGH� SURYHQLU� GH� ODGHVDFHOHUDFLyQ� HQ� OD� DIOXHQFLD�� \� FRPSRUWD� XQD� UDOHQWL]DFLyQ� HQ� HO� UHTXHULPLHQWRFRQWLQXDGR� GH� PDQR� GH� REUD�� HQ� WDQWR� TXH� OD� DFWLYLGDG� VH� FRQFHQWUD� HQ� SHULRGRVFRQFUHWRV�GHO�HMHUFLFLR�

(Q� HVWH� VHQWLGR�� SXHGH� REVHUYDVH� HQ� HO� JUiILFR� DQWHULRU� XQ� FLHUWR� UHSXQWH� GH� ODGHVYLDFLyQ�WtSLFD�HQ�OD�SURYLQFLD�GH�/DV�3DOPDV�GXUDQWH�HO�WUDQVFXUVR�GHO�SDVDGR�DxR��ORTXH�FRQMXJD�XQ� LQFUHPHQWR�GH� OD�HVWDFLRQDOLGDG�FRQ�RWUD�VHULH�GH�HIHFWRV��GH�PHQRULPSRUWDQFLD�UHODWLYD��LQFUHPHQWDQGR�DVt�HO�YDORU�GHO�HVWDGtVWLFR�
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'H� HVWD� IRUPD�� OD� UDOHQWL]DFLyQ� HQ� OD� LQWHQVLGDG� GH� OD� GHPDQGD� WXUtVWLFD� DIHFWy�� HQPD\RU� PHGLGD�� D� ORV� QLYHOHV� GH� HQWUDGD� GH� OD� SURYLQFLD� GH� /DV� 3DOPDV� GXUDQWH� ORVPHVHV�GH�PHQRU�DIOXHQFLD��LQIOX\HQGR�DVt�HQ�OD�HVWDFLRQDOLGDG�
$�HVWH�UHVSHFWR��\D�VH�KD�H[SXHVWR�TXH�OD�HVWDFLRQDOLGDG�JXDUGD�LQWHUUHODFLyQ�FRQ�ORVQLYHOHV� GH� UHTXHULPLHQWR� GH� PDQR� GH� REUD�� GHVGH� XQD� SHUVSHFWLYD� LQGLUHFWD�� HQHMHUFLFLRV�SRVWHULRUHV�D�OD�YDULDFLyQ�HVWDFLRQDO��\�DIHFWDQGR�GLUHFWDPHQWH�D� ORV�QLYHOHVGH�HPSOHR��HQ�HO�PRPHQWR�HQ�TXH�VH�SURGXFH�

0(',$�$18$/�'(/�3$52�5(*,675$'2���������������� ���� ����� ���� ����� ���� ����� ���� �����/$6�3$/0$6 ������ ������ ������ ������ ������ ������ ������� ������ ������6�&�7(1(5,)( ������ ������ ������ ������ ������ ������ ������� ������ ������&$1$5,$6 ������� ������� ������ ������� ������ ������ ������� ������ ������)8(17(��,1(0(/$%25$&,Ï1�3523,$

/D�HYROXFLyQ�GH�OD�PHGLD�DQXDO�GHO�SDUR�UHJLVWUDGR�HQ�/DV�3DOPDV��SDUHFH�FRUURERUDU�HOSODQWHDPLHQWR�DQWHULRU�GHVGH�HVD�SHUVSHFWLYD��\��DVXPLHQGR�OD�UHODFLyQ�LQGLUHFWD�HQ�HOFRPSRUWDPLHQWR� GH� OD� YDULDEOH�� SRGUtD� SUHYHUVH� XQ� SHRU� UHVXOWDGR� GH� OD� RFXSDFLyQGXUDQWH�ORV�SUy[LPRV�HMHUFLFLRV�
������� (O�&RPHUFLR�([WHULRU�
/RV�IDFWRUHV�TXH�FRQILJXUDQ�HO�SHUILO�GH�ODV�UHODFLRQHV�FRPHUFLDOHV�GHO�$UFKLSLpODJR�FRQHO�H[WHULRU�VRQ�FRQVHFXHQFLD��HQ�JUDQ�PHGLGD��GH�VX�FRQGLFLyQ�XOWUDSHULIpULFD�\�GH� ODFDUDFWHUL]DFLyQ�GH�OD�RIHUWD�SURGXFWLYD�UHJLRQDO�
$VLPLVPR�� OD� LQWHJUDFLyQ� HQ� OD� &RPXQLGDG� (XURSHD� KD� VXSXHVWR� XQ� DFLFDWH� SDUD� HOFRPHUFLR� LQWUDFRPXQLWDULR�� OR�TXH�VH�PDQLILHVWD�HQ�TXH� ODV�FRUULHQWHV�FRPHUFLDOHV�GHO$UFKLSLpODJR� FRQ� HO� H[WHULRU� \�� HVSHFtILFDPHQWH�� FRQ� OD�8QLyQ�(XURSHD�� KD\DQ� YHQLGRUHJLVWUDQGR�HOHYDGDV�WDVDV�GH�FUHFLPLHQWR�SURPHGLR�
1R�REVWDQWH��OD�SDUWH�PiV�YROXPLQRVD�GHO�FRPHUFLR�H[WHULRU�GH�&DQDULDV�VH�UHIOHMD�HQ�ODLPSRUWDFLyQ� GH� PHUFDQFtDV� GHVGH� HO� UHVWR� GHO� WHUULWRULR� QDFLRQDO�� PLHQWUDV� TXH� ODVH[SRUWDFLRQHV�UHSUHVHQWDQ�SRUFHQWDMHV�HQRUPHPHQWH�EDMRV�
&RPR�HV�REYLR��HVWH�~OWLPR�FRQGLFLRQDQWH�SURSLFLD�WDVDV�GH�FREHUWXUD�PX\�UHGXFLGDV�OR� TXH� SRQH� GH� PDQLILHVWR� XQD� GpELO� YRFDFLyQ� H[SRUWDGRUD� \� HO� HOHYDGR� JUDGR� GHGHSHQGHQFLD� GHO� DEDVWHFLPLHQWR� HQ� HO� H[WHULRU�� FXHVWLRQHV� TXH� HYLGHQFLDQ� OD� HVFDVDFDSDFLGDG� SURGXFWLYD� GLVSXHVWD� SDUD� DWHQGHU� XQD� GHPDQGD� LQWHUQD� LPSXOVDGD� SRU� HOFRQVXPR�GH�UHVLGHQWHV�\�QR�UHVLGHQWHV�



&RQFOXVLRQHV

���

&RPR�FRQVHFXHQFLD�GH�HVWD�VLQJXODU�FRQILJXUDFLyQ��HO�VDOGR�GH�OD�%DODQ]D�&RPHUFLDO�HVHQGpPLFDPHQWH� GHILFLWDULR� \� VXSHUD�� GXUDQWH� HO� SDVDGR� DxR� ������ OD� FLIUD� GH� ���ELOORQHV�GH�SHVHWDV��D�SHVDU�GH�TXH�VH�REVHUYH�XQD�LPSRUWDQWH�UHFXSHUDFLyQ�GH�OD�WDVDGH� FREHUWXUD�� OR� TXH� REHGHFH� D� TXH� HO� FUHFLPLHQWR� GH� ODV� H[SRUWDFLRQHV� ��������VXSHUH� HO� FyPSXWR�GH� ODV�PHUFDQFtDV� OOHJDGDV� DO� $UFKLSLpODJR� ��������� HQ� WpUPLQRVUHODWLYRV�

3DUD�HQFRQWUDU�XQD�H[SOLFDFLyQ�D�HVWH�FRPSRUWDPLHQWR��GHEH�WRPDUVH�HQ�FRQVLGHUDFLyQGRV�FLUFXQVWDQFLDV�TXH�KDQ�PDUFDGR�OD�HYROXFLyQ�GHO�VHFWRU�H[WHULRU�GXUDQWH�HO�SDVDGRHMHUFLFLR�� FRPR� VRQ� HO� HVSHFWDFXODU� LQFUHPHQWR� GH� ORV� SUHFLRV� LQWHUQDFLRQDOHV� GHOSHWUyOHR� \� OD� SURJUHVLYD� GHSUHFLDFLyQ� GH� OD� PRQHGD� ~QLFD�� DVSHFWR� HVWH� ~OWLPR� TXHSURSLFLD�TXH� ORV�SURGXFWRV�FDQDULRV�JDQHQ�FRPSHWLWLYLGDG�IXHUD�GH� OD�]RQD�HXUR��D� ODYH]� TXH� HQFDUHFH� ODV� LPSRUWDFLRQHV� GH� ORV� SDtVHV� QR� SHUWHQHFLHQWHV� D� OD� 8QLyQ(FRQyPLFD�\�0RQHWDULD��IRPHQWDQGR�HO�FRPHUFLR�GHQWUR�GH�OD�(XUR]RQD�
'HVFHQGLHQGR�HQ�HO�DQiOLVLV�KDVWD�HO�QLYHO�TXH�SHUPLWH�SURIXQGL]DU�HQ�OD�HVWUXFWXUD�GHODV� LPSRUWDFLRQHV�� OODPD�OD�DWHQFLyQ��HQ�SULPHU� OXJDU�� OD� LPSRUWDQWH�WDVD� LQWHUDQXDOTXH� UHJLVWUD� HO� FDStWXOR� TXH� HQJORED� D� ORV� FRPEXVWLEOHV� PLQHUDOHV� ����������UHIOHMDQGR�HO�SURJUHVLYR�HQFDUHFLPLHQWR�GHO�SHWUyOHR�TXH�VH�YLHQH�SURGXFLHQGR�D�SDUWLUGH������
6L� VH� HOLPLQD� OD� LQIOXHQFLD� GH� OD� SDUWLGD� UHIHULGD� VREUH� ODV� HVWDGtVWLFDV� GH� FRPHUFLRH[WHULRU��VH�REVHUYD�XQ�LQFUHPHQWR�DQXDO�DWHQXDGR�GH�ODV�LPSRUWDFLRQHV���������TXHFRUURERUD�OD�UDOHQWL]DFLyQ�GH�OD�GHPDQGD�LQWHUQD�HQ�HO�$UFKLSLpODJR�
(V� GHVWDFDEOH�� DVLPLVPR�� OD� HYROXFLyQ� GHO� FDStWXOR� ³0DQXIDFWXUDV� GH� SLHGUD�� \HVR�FHPHQWR��DPLDQWR��PLFD�R�PDWHULDV�DQiORJDV´�TXH��GHVSXpV�GH�REWHQHU�XQ�LPSRUWDQWHDVFHQVR� HQ� ����� ���������� GXUDQWH� ����� UHJLVWUD� XQD� PLQRUDFLyQ� FLIUDGD� HQ� HO��������DSRUWDQGR�XQ�GDWR�DGLFLRQDO�SDUD�FHUWLILFDU�OD�GHVDFHOHUDFLyQ�TXH�DWUDYLHVD�HOVHFWRU�FRQVWUXFWRU�HQ�HO�$UFKLSLpODJR�

COMERCIO EXTERIOR DE CANARIAS (miles de pesetas). 1996-2000.

TOTAL TASAS DE VARIACIÓN

1996 1997 1998 1999 2000(**) ����� ����� ����� �����
IMPORTACIONES 1.069.083.231 1.244.971.771 1.326.598.604 1.510.255.172 1.692.010.589 16,45 6,56 13,84 12,03

EXPORTACIONES 223.820.801 274.071.799 277.142.832 303.180.625 425.094.234 22,45 1,12 9,40 40,21

DÉFICIT -845.262.430 -970.899.972 -1.049.455.772 -1.207.074.547 -1.266.916.355 14,86 8,09 15,02 4,96

T. COBERTURA(*) 20,94 22,01 20,89 20,07 25,12 1,08 -1,12 -0,82 5,05

(*) En términos de tasas de cobertura la variación respecto a ejercicios anteriores nos muestra la diferencia en puntos porcentuales.

(**) Cifras provisionales.

FUENTE: DIRECCIÓN GENERAL DE ADUANAS. INSTITUTO CANARIO DE ESTADÍSTICA (ISTAC).

ELABORACIÓN: CONFEDERACIÓN CANARIA DE EMPRESARIOS.



&RQFOXVLRQHV

���

'HO� UHVWR� GH� SDUWLGDV�� HV� GHVWDFDEOH� OD� HYROXFLyQ� TXH� UHJLVWUDQ� ODV� VLJXLHQWHV�³9HKtFXORV� DXWRPyYLOHV� \� WUDFWRUHV´�� ³0iTXLQDV� \� DSDUDWRV�� PDWHULDO� HOpFWULFR� \� VXVSDUWHV´�\�³3URGXFWRV�GH�OD�LQGXVWULD�DOLPHQWDULD´�
(V� HYLGHQWH� TXH� GHWUiV� GH� HVWD� FRPSRVLFLyQ� VH� HQFXHQWUD� HO� FRQVXPR� LQWHULRU� GHSURGXFWRV�GH�DEDVWHFLPLHQWR�\�VHFFLRQHV�TXH�KDFHQ�UHIHUHQFLD�D� OD�HVFDVD�FDSDFLGDGSURGXFWLYD� GLVSXHVWD� SDUD� DWHQGHU� ORV� UHTXHULPLHQWRV� GH� LQYHUVLyQ� \� FRQVXPR� HQ� HO$UFKLSLpODJR�
3RU� HO� ODGR�GH� ODV�H[SRUWDFLRQHV�� VH� KD�GH� VLJQLILFDU� HO� KHFKR� GH� TXH� REWHQJDQ� HOPD\RU�FUHFLPLHQWR�UHODWLYR�GH�WRGR�HO�SHUtRGR�DQDOL]DGR��FXHVWLyQ�HQ�OD�TXH�KD�WHQLGRXQD�HVSHFLDO� LQIOXHQFLD� OD�FRWL]DFLyQ�GHO�SHWUyOHR�HQ� ORV�PHUFDGRV� LQWHUQDFLRQDOHV�\� ODFDSDFLGDG� SURGXFWLYD� GLVSXHVWD� HQ� HO� $UFKLSLpODJR� SDUD� HO� UHILQR� \� GLVWULEXFLyQ� GHFRPEXVWLEOH�
6LQ�HPEDUJR�� VL� VH� ILOWUD�HO� HIHFWR� GH� OD� FRWL]DFLyQ� HQHUJpWLFD� VREUH� OD� WDVD� DQXDO� GHLQFUHPHQWR�GH�ORV�HQYtRV�DO�H[WHULRU��VH�REWLHQH�XQ�LPSRUWDQWH�UHJLVWUR����������TXHPDQLILHVWD�HO�GLQDPLVPR�GH�RWUD�VHULH�GH�SDUWLGDV�TXH�FRQIRUPDQ�OD�RIHUWD�SURGXFWLYDH[WHULRU�GHO�$UFKLSLpODJR�
(Q� XQD� SULPHUD� DSUR[LPDFLyQ� SRGUtD� HVWLPDUVH� TXH� ODV� SDUWLGDV� TXH� UHIOHMDQ� HVHHVSHFLDO� GLQDPLVPR� VRQ� ODV� TXH� VXVWHQWDQ�� FRQ� FDUiFWHU� WUDGLFLRQDO�� OD� FRPSRVLFLyQPD\RULWDULD�GH�ODV�H[SRUWDFLRQHV�
6LQ�HPEDUJR��VL�VH�DPSOtD�HO�DQiOLVLV��VH�KDFH�SDWHQWH�XQD� LPSRUWDQWH�GHVDFHOHUDFLyQHQ�FDStWXORV�FRPR�³/HJXPEUHV�\�KRUWDOL]DV��SODQWDV��UDtFHV�\�WXEpUFXORV�DOLPHQWLFLRV´�\³)UXWRV� FRPHVWLEOHV�� FRUWH]DV� GH� DJULRV� R� PHORQHV´�� GRQGH� VH� LQVHUWDQ� ORV� GRVSULQFLSDOHV�FXOWLYRV�GH�H[SRUWDFLyQ�GH�$UFKLSLpODJR��SOiWDQRV�\�WRPDWHV�
(Q�OD�HYROXFLyQ�GH�ODV�H[SRUWDFLRQHV�GH�WRPDWHV��FLUFXQVWDQFLDV�FRPR�HO�DGHODQWR�HQ�ODILQDOL]DFLyQ�GH�OD�]DIUD�����������\�XQ�PDO�FRPLHQ]R�GH�OD�TXH�WUDQVFXUUH�HQWUH������\������VH�FRQILJXUDQ�FRPR�ORV�IDFWRUHV�UHVSRQVDEOHV�GH�HVWD�PLQRUDFLyQ��VL�ELHQ�KDEUtDTXH�FRQVLGHUDU�HO�SHRU�FRPSRUWDPLHQWR�GHO�UHVWR�GH�SURGXFWRV�DJUtFRODV�GH�H[SRUWDFLyQLQFOXLGRV�HQ�HVWD�SDUWLGD��FRPR�IDFWRU�H[SOLFDWLYR�GH�OD�UHGXFFLyQ�PHQFLRQDGD�
(Q�OR�TXH�VH�UHILHUH�D�ORV�SOiWDQRV��GHEH�GHVWDFDUVH�TXH�OD�PLQRUDFLyQ�TXH�UHJLVWUD�HOYDORU� GH� VXV� HQYtRV� VH� MXVWLILFD� SRU� OD� FDtGD� GH� OD� FRWL]DFLyQ� GH� OD� IUXWD� GXUDQWH� ORVPHVHV� GH� YHUDQR� GHO� DxR� ������ WRGD� YH]� TXH� HQ� WRQHODGDV� ODV� H[SRUWDFLRQHVH[SHULPHQWDQ�XQ�VLJQLILFDWLYR�DVFHQVR�
(O� UHVWR� GH� FDStWXORV� PD\RULWDULRV�� HVWR� HV�� ³7DEDFR� \� VXFHGiQHRV� GHO� WDEDFR�HODERUDGRV´� \� ³3HVFDGRV� \� FUXVWiFHRV�� PROXVFRV� \� RWURV� LQYHUWHEUDGRV� DFXiWLFRV´WDPELpQ�SUHVHQWDQ�VHQGDV�GLVPLQXFLRQHV�HQ�HO�YDORU�GH�VXV�HQYtRV�DO�H[WUDQMHUR�
(Q�HO�SULPHUR�GH�ORV�FDVRV�PHQFLRQDGRV��HV�HYLGHQWH�TXH�HO�LPSXOVR�GH�ODV�DFWXDFLRQHVD� IDYRU� GH� OD� LQWHUQDFLRQDOL]DFLyQ� GH� OD� LQGXVWULD� WDEDTXHUD� FDQDULD� QR� KD� VLGRVXILFLHQWH� SDUD� FRQVROLGDU� XQ� SHUILO� QHWDPHQWH� H[SRUWDGRU� GHVGH� XQD� SHUVSHFWLYDKLVWyULFD��PLHQWUDV�TXH�HO�GHVPDQWHODPLHQWR�GH�VX�SURWHFFLyQ�IUHQWH�D�ODV�SURGXFFLRQHV



&RQFOXVLRQHV

���

GH� WHUFHURV� SDtVHV� \� OD� LQFLGHQFLD� TXH� WLHQH� HO� LPSRUWDQWH� LQFUHPHQWR� GH� OD� SUHVLyQILVFDO�TXH�VRSRUWD�HO�WDEDFR��FRQGLFLRQDQ�VXV�SRVLELOLGDGHV�GH�GHVDUUROOR�
(Q�OR�TXH�VH�UHILHUH�D�OD�SHVFD��HV�FRQVWDWDEOH�OD�LQFLGHQFLD�TXH�WXYR�OD�H[SLUDFLyQ�GHO$FXHUGR�FRQ�0DUUXHFRV��GHJUDGDQGR�XQD�LPSRUWDQWH�SDUWLGD�GHO�FRPHUFLR�H[WHULRU�GHO$UFKLSLpODJR�
'H� HVWD� IRUPD�� OD� UHVSRQVDELOLGDG� GHO� VLJQLILFDGR� LQFUHPHQWR� UHODWLYR� GH� ODVH[SRUWDFLRQHV� GHEH� HQFRQWUDU� MXVWLILFDFLyQ� HQ� HO� FRPSRUWDPLHQWR� GH� RWUD� VHULH� GHSDUWLGDV��KDELGD�FXHQWD�GH�OD�HYROXFLyQ�TXH�UHJLVWUDQ�ORV�FDStWXORV�PD\RULWDULRV�
(QWUH� pVWDV�� HV� GHVWDFDEOH� OD� YDULDFLyQ� DEVROXWD� TXH� VH� REVHUYD� HQ� HO� FDStWXORGHQRPLQDGR�³(QYtRV� IRUPDGRV�SRU�XQ�FRQMXQWR�KHWHURJpQHR�GH�PHUFDQFtDV�DIRUDEOHVSRU� GLIHUHQWHV� SDUWLGDV´� �������� PLOORQHV� GH� SHVHWDV�� GRQGH� VH� LQFOX\HQ� GLYHUVDVVHFFLRQHV�HQWUD�ODV�TXH�GHVWDFDQ�ODV�SURYLVLRQHV�D�EXTXHV�\�DHURQDYHV��ODV�PHUFDQFtDVWUDQVSRUWDGDV�SRU�FRUUHR�\�RWUDV�TXH�QR�WLHQH�XQD�ORFDOL]DFLyQ�DUDQFHODULD�HVSHFtILFD�
'H� OD� PLVPD� IRUPD�� ORV� FRPSRQHQWHV� GH� OD� VHFFLyQ� ³0iTXLQDV� \� DSDUHMRV�� PDWHULDOHOpFWULFR´�REWLHQHQ�QRWDEOHV�DVFHQVRV�UHODWLYRV��TXH�WHUPLQDQ�SRU�MXVWLILFDU�OD�HYROXFLyQGH�ODV�H[SRUWDFLRQHV�GXUDQWH�HO�WUDQVFXUVR�GHO�SDVDGR�HMHUFLFLR�
������� 3UHFLRV�� FRPSHWLWLYLGDG� H� LPSDFWR� LQIODFLRQLVWD� GH� OD� FULVLVHQHUJpWLFD�
&RQ�HO�REMHWR�GH�SURIXQGL]DU�HQ� OD�FDUDFWHUL]DFLyQ�GHO�FUHFLPLHQWR�HFRQyPLFR�GXUDQWHHO�HMHUFLFLR�������VH�GHEH�SUHVWDU�XQD�HVSHFLDO� DWHQFLyQ�D� OD�HYROXFLyQ�GHO� ËQGLFH�GH3UHFLRV� GH� &RQVXPR� TXH�� SRU� VX� UHOHYDQFLD�� HV� OD� YDULDEOH� D� FRQVLGHUDU� SDUD� ODGHILQLFLyQ�GH�ORV�SURJUDPDV�GH�GHVDUUROOR�HFRQyPLFR�D�LPSODQWDU�
(Q�HVWH�VHQWLGR��HO�LPSRUWDQWH�GHWHULRUR�GH�OD�WDVD�GH�LQIODFLyQ��WDQWR�HQ�&DQDULDV�FRPRD� QLYHO� QDFLRQDO�� GHWHUPLQD� OD� QHFHVLGDG� GH� DERUGDU� XQD� VHULH� GH� SODQWHDPLHQWRVUHODFLRQDGRV�FRQ�OD�FRPSHWLWLYLGDG�\�HO�LPSDFWR�LQIODFLRQLVWD�GH�OD�FULVLV�HQHUJpWLFD��TXHVRQ�SHUIHFWDPHQWH�DSOLFDEOHV�D�VHQGRV�iPELWRV�WHUULWRULDOHV�
'H�HVWD�IRUPD��GHEH�PHQFLRQDUVH��HQ�LQLFLR��TXH�HQWUH�ORV�IDFWRUHV�TXH�LQIOX\HURQ�HQ�ODHYROXFLyQ�GHO�tQGLFH�GH�SUHFLRV�GXUDQWH�HO�DxR�TXH�VH�FLHUUD��PHUHFH�VHU�GHVWDFDGR��SRUHQFLPD� GH� WRGRV�� XQR�GH� ORV� FRPSRQHQWHV�PiV� HUUiWLFRV�� HO� SUHFLR� LQWHUQDFLRQDO� GHOSHWUyOHR�� TXH� HVWXYR� DIHFWDGR� SRU� ODV� FRQVHFXHQFLDV� TXH� WXYLHURQ� ORV� VXFHVLYRVDFXHUGRV�GH�UHGXFFLyQ�GH�OD�RIHUWD�SDFWDGRV�SRU�OD�PD\RUtD�GH�ORV�SDtVHV�SURGXFWRUHVGH� OD�PDWHULD�SULPD�� WUDV�XQ�SHUtRGR� HQ�TXH� pVWD� OOHJy� D� DOFDQ]DU� XQD� FRWL]DFLyQ�GHQXHYH�GyODUHV�SRU�EDUULO�D�ILQDOHV�GH������
(VWH�KHFKR�XQLGR�D�OD�SURJUHVLYD�GHSUHFLDFLyQ�D�TXH�VH�YLQR�YLHQGR�VRPHWLGD�OD�GLYLVDHXURSHD�UHVSHFWR�DO�GyODU��GHVGH�VX�JHVWDFLyQ��PDJQLILFDED�ORV�HIHFWRV�GH�OD�HYROXFLyQGHO�FUXGR�VREUH�HO�QLYHO�GH�SUHFLRV�GH�ORV�SDtVHV�GH�OD�PRQHGD�~QLFD��FLUFXQVWDQFLD�TXHVH�WXYR�HQ�HVSHFLDO�FRQVLGHUDFLyQ�SDUD�DFWLYDU�WRGR�XQ�FRQMXQWR�GH�PHGLGDV�GH�SROtWLFDHFRQyPLFD��HQ�IRUPD�±�EiVLFDPHQWH��GH�LQFUHPHQWRV�GH�WLSRV�GH�LQWHUpV��TXH�WUDWDURQGH�SDOLDU�OD�LQIOXHQFLD�GH�HVWH�IDFWRU�GH�QDWXUDOH]D�H[yJHQD�
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���

1R�VH�WUDWy��HQ�QLQJ~Q�FDVR��GH�HVWUDQJXODU�XQDV�WDVDV�GH�DXPHQWR�GHO�SURGXFWR�TXHSRGUtDQ�FRPSURPHWHU�OD�YLDELOLGDG�GHO�FUHFLPLHQWR�SRU�XQ� LPSUREDEOH�UHFDOHQWDPLHQWRHFRQyPLFR��FRPR�VH�MXVWLILFDED�D�FRPLHQ]RV�GH������HQ�(VWDGRV�8QLGRV�
/D�LQWHQFLyQ�IXH�DQWLFLSDU�OD�UHVSXHVWD�D�XQ�SUHYLVLEOH�LPSDFWR�HQ�ORV�SUHFLRV��FRQ�HO�ILQGH� FRQWULEXLU� DO� PDQWHQLPLHQWR� GH� XQDV� FRQGLFLRQHV� IDYRUDEOHV� DO� GHVDUUROOR� GH� ODSURGXFFLyQ�� OR� TXH� GHEHUtD� DFRPSDxDUVH�� VHJ~Q� ODV� SURSLDV� PDQLIHVWDFLRQHV� GH� ORVUHVSRQVDEOHV� GH� HVWDV� PHGLGDV�� FRQ� XQD� PRGHUDFLyQ� VDODULDO� TXH� SURSLFLDVH� HOFUHFLPLHQWR� GHO� HPSOHR�� UHIRUPDV� HVWUXFWXUDOHV� \� UHGXFFLyQ� GH� ORV� GpILFLW� S~EOLFRV�FRPR�IDFWRUHV�UHOHYDQWHV�SDUD�OD�GHILQLFLyQ�GH�XQD�SROtWLFD�HFRQyPLFD�SUR�FtFOLFD�
&LUFXQVFULELHQGR�ODV�YDORUDFLRQHV�D�OD�HYROXFLyQ�GHO�JDVWR�TXH�GHGLFDQ�DO�FRQVXPR�ORVKRJDUHV�GH�OD�SREODFLyQ�UHVLGHQWH�HQ�&DQDULDV��GHEH�PHQFLRQDUVH�HQ�SULPHU�OXJDU�TXHVH��UHJLVWUy�XQ�FUHFLPLHQWR�GHO�������HV�GHFLU������SXQWRV�SRUFHQWXDOHV�SRU�GHEDMR�GHOD�FLIUD�FDOFXODGD�FRPR�PHGLD�GHO�WHUULWRULR�QDFLRQDO��\�PiV�GH�XQ�SXQWR�SRU�HQFLPD�GHOUHVXOWDGR�TXH�VH�DOFDQ]y�GXUDQWH�HO�HMHUFLFLR�DQWHULRU�
$KRQGDQGR�HQ�HO�DQiOLVLV�GH�OD�HYROXFLyQ�LQIODFLRQLVWD�TXH�VH�REVHUYD�GXUDQWH�HO�SDVDGRDxR�� GHEH� VLJQLILFDUVH� TXH� HO� FRPSRUWDPLHQWR� GH� ORV� SUHFLRV� HQ� &DQDULDV� HVWXYRHVWUHFKDPHQWH�YLQFXODGR�DO�GH�ORV�JUXSRV�³7UDQVSRUWHV�\�&RPXQLFDFLRQHV´��³9LYLHQGD´\� ³2WURV� %LHQHV� \� 6HUYLFLRV´�� TXH� SUHVHQWDURQ� XQ� FUHFLPLHQWR� VXSHULRU� DO� UHJLVWUDGRFRPR�PHGLD�
6LQ� HPEDUJR�� XQ� GDWR� HVSHFLDOPHQWH� VLJQLILFDWLYR� HV� TXH� OD� WRWDOLGDG� GH� JUXSRV� TXHFRQIRUPDQ� HO� tQGLFH� GH� SUHFLRV� UHJLVWUDURQ� XQ� FUHFLPLHQWR� UHODWLYR� LQIHULRU� TXH� HQ� HOUHVWR�GHO�WHUULWRULR�QDFLRQDO��FRQ�OD�H[FHSFLyQ�GH�³7UDQVSRUWHV�\�&RPXQLFDFLRQHV´��GH�ORTXH� WUDVOXFHQ� ORV� HIHFWRV� TXH� OD� UDOHQWL]DFLyQ� GH� OD� GHPDQGD� KD� WHQLGR� VREUH� ODHFRQRPtD�GHO�$UFKLSLpODJR�\��FRPR�VH�YHUi�PiV�DGHODQWH��TXH�OD�FULVLV�HQHUJpWLFD�WLHQHXQD�LQFLGHQFLD�PiV�DFXVDGD�HQ�ODV�LVODV�
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���

'HO� DQiOLVLV� SURYLQFLDO�� FDEH� GHVWDFDU� TXH� HO� LQFUHPHQWR� SURGXFLGR� HQ� /DV� 3DOPDV�������HV� VXSHULRU� HQ� ���� SXQWRV� SRUFHQWXDOHV� DO� TXH� VH� REVHUYD� HQ� 6DQWD� &UX]� GH7HQHULIH� �������� DSRUWiQGRVH� XQ� FXDGUR� GRQGH� VH� HYDO~D� HO� FUHFLPLHQWR� DQXDO� HQDPEDV�SURYLQFLDV�GH�OD�&RPXQLGDG�$XWyQRPD��HQ�HO�FRQMXQWR�GH�OD�PLVPD�\�HQ�HO�UHVWRGHO�WHUULWRULR�QDFLRQDO��SDUD�SRGHU�REWHQHU�XQD�YLVLyQ�PiV�FHUWHUD�GH�ORV�FRPSRQHQWHVTXH�GHWHUPLQDQ�HVH�PD\RU�LQFUHPHQWR�GH�ORV�SUHFLRV�
���� &$1$5,$6 1$&,21$/ /$6�3$/0$6 6�&�7(1(5,)($/,0(17$&,Ï19(67,'29,9,(1'$0(1$-(0(',&,1$75$163257(&8/785$27526
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��������������������������������*(1(5$/ ���� ���� ���� ����)8(17(��,1(�
$ERUGDQGR� HO� FRPSRUWDPLHQWR� GH� ORV� SUHFLRV� HQ� &DQDULDV� FRQ� XQ� PD\RU� QLYHO� GHGHWDOOH��VH�RWRUJD�JUDQ�SDUWH�GH�OD�FDXVDOLGDG�GHO�LQFUHPHQWR�SURGXFLGR�D�OD�HYROXFLyQGHO� JUXSR� ³7UDQVSRUWH� \� &RPXQLFDFLRQHV´�� TXH� MXVWLILFD� XQ� WHUFLR� GH� OD� WDVD� GHLQIODFLyQ�DQXDO��OR�TXH�VH�WUDGXFH�HQ�XQ�LPSDFWR�GH�����SXQWRV�SRUFHQWXDOHV�

,3&�*(1(5$/ ���� 6LQ�³7UDQVSRUWHV�\&RPXQLFDFLRQHV´ ���� 6LQ�³7UDQVSRUWHV�\&RPXQLFDFLRQHV´&$1$5,$61$&,21$/ �������� �������� �������� ��������(/$%25$&,Ï1�3523,$

/H� VLJXHQ�� SRU� VXV� HIHFWRV� VREUH� HO� QLYHO� JHQHUDO� GH� SUHFLRV�� HO� JUXSR� ³$OLPHQWRV�%HELGDV� \� 7DEDFR´� \�� FRPR� RFXUULy� GXUDQWH� HO� WUDQVFXUVR� GH� ������ HO� FRQMXQWRGHQRPLQDGR� ³2WURV� %LHQHV� \� 6HUYLFLRV´�� TXH� MXVWLILFD� XQ� ������ GHO� LQFUHPHQWRSURGXFLGR��WDO�\�FRPR�VH�REVHUYD�HQ�OD�HVWLPDFLyQ�GH�LPSDFWRV�TXH�VH�SUHVHQWD�HQ�HOHStJUDIH�FRUUHVSRQGLHQWH�
(O� DQiOLVLV�GH� ODV� FLIUDV� UHIOHMD� DVLPLVPR�TXH� OD� FULVLV� HQHUJpWLFD� WLHQH�XQD� LQFLGHQFLDVXSHULRU�HQ�&DQDULDV�TXH�HQ�HO�UHVWR�GHO�WHUULWRULR�QDFLRQDO��OR�TXH�GHWHUPLQD��FRPR�VHKD� FRPHQWDGR�� XQ� GHWHULRUR� SURJUHVLYR� GH� OD� 5HODFLyQ� 5HDO� GH� ,QWHUFDPELR� FRQ� ORVSDtVHV�SURGXFWRUHV�GH�OD�PDWHULD�SULPD�
(Q�OD�=RQD�(XUR��OD�SURJUHVLYD�GHSUHFLDFLyQ�TXH�KD�VXIULGR�OD�FRWL]DFLyQ�GH�OD�PRQHGD~QLFD� UHVSHFWR� DO� GyODU� JHQHUD� XQD� FRUULHQWH� GH� WUDQVIHUHQFLDV� DGLFLRQDOHV� KDFLD� ORVH[SRUWDGRUHV�GH�SHWUyOHR��HQ�OD�PHGLGD�TXH�HO�ELHQ�GH�FDUiFWHU�HQHUJpWLFR�VH�QHJRFLDWRPDQGR� FRPR� UHIHUHQFLD� OD� GLYLVD� SUHYDOHQWH� HQ� ODV� UHODFLRQHV� HFRQyPLFDVLQWHUQDFLRQDOHV�



&RQFOXVLRQHV

���

&RPR�FRQVHFXHQFLD�GH�OR�DQWHULRU��VH�KD�DELHUWR�XQ�GHEDWH�D�HVFDOD�LQWHUQDFLRQDO�SDUDOD�GHILQLFLyQ�GH�ODV�FRPSHQVDFLRQHV�GH�TXH�SXHGHQ�VHU�VXVFHSWLEOHV�ORV�SURGXFWRUHV�GHELHQHV�\�VHUYLFLRV�DIHFWDGRV�SRU�OD�FULVLV�HQHUJpWLFD�� OOHJiQGRVH�D�GHWHUPLQDU�TXH�XQDGLVPLQXFLyQ�HQ�OD�ILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�SURGXFLUtD�HIHFWRV�SHUYHUVRV�HQ�IRUPDGH�WUDQVIHUHQFLDV�DGLFLRQDOHV�D� ORV�SURGXFWRUHV�GH� OD�PDWHULD�SULPD��SRU�XQ�DXPHQWRSUHYLVLEOH�GHO�FRQVXPR��OR�TXH�GLVWRUVLRQDUtD�DVLPLVPR�OD�HYROXFLyQ�GHO�QLYHO�JHQHUDO�GHSUHFLRV�
$O� FDORU� GH� HVH� SODQWHDPLHQWR�� TXH� QR� IXH� FRPSDUWLGR� SRU� WRGRV� ORV� SDtVHV� QL� WDQVLTXLHUD�GH�OD�8QLyQ�(XURSHD��HQ�OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�VH�KD�MXVWLILFDGROD� DXVHQFLD� GH� GHFLVLRQHV� HQ� OD� PDWHULD� DSRUWDQGR� XQ� HOHPHQWR� DGLFLRQDO� D� ODDUJXPHQWDFLyQ� SUHFHGHQWH�� TXH� QR� HV� RWUR� VLQR� TXH� SRGUtD� SURGXFLUVH� XQ³UHFDOHQWDPLHQWR´�TXH�DIHFWDUtD�DO�FUHFLPLHQWR�SRU�OD�YHUWLHQWH�GH�OD�GHPDQGD�
6LQ�HPEDUJR��UHVXOWD�HYLGHQWH�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�HQ�&DQDULDV�QR�SUHVHQWDORV�FRQGLFLRQDQWHV�TXH�OR�SXHGDQ�KDFHU�FDSD]�GH�SURYRFDU�XQ�³UHFDOHQWDPLHQWR´��VL�VHWRPD�HQ�FRQVLGHUDFLyQ� OD� LQIRUPDFLyQ�TXH� UHYHODQ� ORV�DJUHJDGRV�EiVLFRV�GLVSRQLEOHV�TXH�FRQILUPDQ�MXVWDPHQWH�OR�FRQWUDULR��HVWR�HV��XQD�UDOHQWL]DFLyQ�HQ�OD�LQWHQVLGDG�GHOFUHFLPLHQWR�GH�OD�SURGXFFLyQ�
3RU�RWUD�SDUWH��XQ�SODQWHDPLHQWR�GH�HVWH� WLSR�SLHUGH� WRGD� VX� FRQVLVWHQFLD� FXDQGR�VHFRQRFH� DGHPiV� TXH� OD� GHPDQGD� HQHUJpWLFD� UHJLRQDO�� FRQGLFLRQDGD� SRU� ODXOWUDSHULILFLGDG� \� VREUHRULHQWDGD� DO� FRQVXPR� GH� GHULYDGRV� GHO� SHWUyOHR�� WLHQGH� D� VHULQHOiVWLFD�D�OD�WULEXWDFLyQ�TXH�VRSRUWD�SRU�XQD�VHULH�GH�PRWLYRV�
� /RV� HTXLSRV� \� ODV� HVWUXFWXUDV� GH� ODV� HPSUHVDV� QR� YDQ� D� SURGXFLU� PiV� ELHQHV� \VHUYLFLRV� VL� VH� UHGXFH� OD� ILVFDOLGDG�GH� ORV� FRPEXVWLEOHV� TXH�XWLOL]DQ� HQ�XQD� UHJLyQTXH�� FRPR� &DQDULDV�� SRU� VX� OHMDQtD�� FDUDFWHUL]DFLyQ� JHRJUiILFD� \� EDMD� UHODFLyQFRPHUFLDO� FRQ�HO�HQWRUQR�JHRSROtWLFR�� WLHQH� FRQGLFLRQDGD� OD�SRVLELOLGDG�GH�DOFDQ]DUHFRQRPtDV�GH�HVFDOD�\�OLPLWDGD�OD�FDSDFLGDG�GH�GLVWULEXLU�ORV�H[FHGHQWHV�
� 7DPSRFR�WLHQH�VRSRUWH�TXH�VH�DUJXPHQWH�OD�DXVHQFLD�GH�XQD�UHEDMD�GH�OD�ILVFDOLGDGGH� ORV� FRPEXVWLEOHV� HQ� XQ� SUHYLVLEOH� LQFUHPHQWR� GHO� FRQVXPR� SULYDGR� GH� ORVPLVPRV�� SRU� XQD� SDUWH�� HO� FDUiFWHU� LQVXODU� GHO� $UFKLSLpODJR� KDFH� LPSUREDEOH� XQHVFDORIULDQWH�DXPHQWR�HQ�OD�GLVWDQFLD�PHGLD�UHFRUULGD�SRU�DXWRPyYLO�\��SRU�RWUD�� ODWDVD�GH�PRWRUL]DFLyQ�PHGLD�\D�HV�VXILFLHQWHPHQWH�HOHYDGD��SRU�OD�GLVSHUVLyQ�GH�ORVDVHQWDPLHQWRV�\�ODV�QHFHVLGDGHV�REMHWLYDV�GH�PRYLOLGDG��FRPR�SDUD�TXH�VH�SURGX]FDXQD�LPSRUWDQWH�YDULDFLyQ�DO�DO]D�FRPR�FRQVHFXHQFLD�GH�XQD�GLVPLQXFLyQ�HQ�HO�SUHFLRGH�ODV�JDVROLQDV�
� $GHPiV�� HO� ,PSXHVWR� (VSHFLDO� VREUH� &RPEXVWLEOHV� \� 'HULYDGRV� GHO� 3HWUyOHR� HQ&DQDULDV�GHEHUtD�PDQWHQHU�XQ�GLIHUHQFLDO�ILVFDO�UHVSHFWR�D�VX�DFWXDO�QLYHO�LPSRVLWLYR�VL� QR� VH� KXELHUD� SURGXFLGR� XQ� LQFUHPHQWR� GH� WLSRV� HQ� OD� FXDQWtD� GHO� UHFDUJRGHVDSDUHFLGR�HO���GH�HQHUR�GH������ TXH��FDEH�UHFRUGDU��VH�KDEtD�HVWDEOHFLGR�HQ�ORVSULPHURV�DxRV�GH�DSOLFDFLyQ�GHO�WULEXWR�FRQ�FDUiFWHU�H[FHSFLRQDO�\�WUDQVLWRULR�SDUD�ODILQDQFLDFLyQ� GH� OD� KRPRORJDFLyQ� UHWULEXWLYD� GH� ORV� IXQFLRQDULRV� GRFHQWHV� QRXQLYHUVLWDULRV��HO�WUDQVSRUWH�S~EOLFR��HWF�



&RQFOXVLRQHV

���

$�SHVDU�GH�HOOR�� OD�RSFLyQ�GH�UHGXFLU� OD�ILVFDOLGDG�GH�ORV�FRPEXVWLEOHV�IXH�GHVFDUWDGD�FXDQGR�� FRPR� VH� GHPRVWUDUi� HQ� ORV� SiUUDIRV� VLJXLHQWHV�� HO� LPSDFWR� GH� OD� FULVLVHQHUJpWLFD�HUD�\�HV�PXFKR�PiV� LQWHQVR�HQ�HO�$UFKLSLpODJR�SRU�XQD� VHULH� GH� IDFWRUHVREMHWLYRV�FRPR�VRQ�
� 8QD�PHQRU� LPSRVLFLyQ� LQGLUHFWD�� DXQTXH� SXHGD� UHVXOWDU� SDUDGyMLFR�� \D�TXH� HV� XQIDFWRU�TXH�GHWHUPLQD�XQ�PD\RU�LPSDFWR�LQIODFLRQLVWD�DQWH�XQ�FUHFLPLHQWR�LGpQWLFR�HQORV�SUHFLRV��(OOR�HV�DVt�SRUTXH� ORV� WULEXWRV�GH�QDWXUDOH]D�HVSHFtILFD�TXH�JUDYDQ� ORVSURGXFWRV� HQHUJpWLFRV� VRQ� LPSXHVWRV� XQLWDULRV� \�� SRU� WDQWR�� VH� ILMDQ� FRPR� XQDFDQWLGDG�SRU�XQLGDG�GH�SURGXFWR��FXRWD�WULEXWDULD�SRU�������OLWURV��S�H���HQ�OXJDU�GHHVWDEOHFHUVH�FRPR�XQ�SRUFHQWDMH�GHO�SUHFLR�

'H� HVWD� IRUPD�� DOOt� GRQGH�HO� LPSXHVWR� HV� LQIHULRU� OD� SDUWH� H[SXHVWD� DO� LQFUHPHQWRSURSLFLDGR�SRU�IDFWRUHV�GH�FDUiFWHU�H[yJHQR�WLHQH�XQD�PD\RU�SDUWLFLSDFLyQ�UHODWLYD�OR�TXH�SURGXFH�XQ�FUHFLPLHQWR�HQWUH�SHULRGRV�GH�PD\RU�PDJQLWXG�SRUFHQWXDO�
� (O�SHVR�GHO�FRPSRQHQWH�HQHUJpWLFR�TXH�VH�KD�SUHYLVWR�SDUD�OD�HODERUDFLyQ�GHO�ËQGLFHGH�3UHFLRV�GH�&RQVXPR�HQ�&DQDULDV��SRQGHUDFLyQ��HV�VXSHULRU�DO�TXH�VH�XWLOL]D�SDUDFDOFXODU�HO�LPSDFWR�GH�OD�HYROXFLyQ�GH�HVWH�WLSR�GH�SURGXFWRV�HQ�OD�FHVWD�QDFLRQDO��ORTXH�WHUPLQD�SRU�FRQVROLGDU�PD\RUHV� LQFUHPHQWRV�DQWH�HYROXFLRQHV� LGpQWLFDV�GH� ORVSUHFLRV�LQWHUQDFLRQDOHV�
� /D�FRPSRVLFLyQ�GH�OD�GHPDQGD�HQHUJpWLFD�UHJLRQDO�HVWi�VREUHRULHQWDGD�DO�FRQVXPRGH�GHULYDGRV�GHO�SHWUyOHR��SRU� OD�DXVHQFLD�GH�HQHUJtDV�\�PHGLRV�GH� WUDQVSRUWH�GHFDUiFWHU�DOWHUQDWLYR�D�ORV�TXH�FRQVXPHQ�FRPEXVWLEOH�RUJiQLFR�

3RU� WDQWR�� HO� SHWUyOHR� \� VXV� GHULYDGRV� VRQ�PDWHULDV� SULPDV� TXH� LQWHUYLHQHQ� HQ� ODSURGXFFLyQ��WUDQVSRUWH�\�GLVWULEXFLyQ�GH�ELHQHV�\�VHUYLFLRV��DIHFWDQGR�D�VX�QLYHO�GHSUHFLRV�
$GHPiV��\D�VH�KD�FRPHQWDGR�TXH�HO�VXEVHFWRU�PD\RULWDULR�HQ�&DQDULDV��OD�LQGXVWULDWXUtVWLFD�� SUHFLVD� GH� XQRV� HOHYDGRV� QLYHOHV� GH�PRYLOLGDG� \� JHQHUD� XQD� LPSRUWDQWHGHPDQGD�HQHUJpWLFD�� /D�QDWXUDOH]D�DUFKLSLHOiJLFD�GH�QXHVWUD�&RPXQLGDG�$XWyQRPD�\� ODV� FDUDFWHUtVWLFDVGHO�PHUFDGR�FRQGLFLRQDQ�OD�SRVLELOLGDG�GH�DFFHGHU�D�XQD�RIHUWD�DPSOLD�HQ�WpUPLQRVGH�GLVWULEXFLyQ�FRPHUFLDO�GH�FRPEXVWLEOHV�

3RU� WDQWR�� HVH� QLYHO� GH� H[SRVLFLyQ� DGLFLRQDO� D� OD� HYROXFLyQ� GHO� FUXGR� SXGR� KDEHUMXVWLILFDGR� OD� DGRSFLyQ� GH� XQD� HVWUDWHJLD� ILVFDO� GH� FDUiFWHU� DPRUWLJXDGRU� HQ� OD&RPXQLGDG� $XWyQRPD� GH� &DQDULDV�� VL� ELHQ� OR� TXH� VH� FRQVLGHUy� SURFHGHQWH� IXH� ODLQWURGXFFLyQ�GH�XQ�LPSRUWDQWH�LQFUHPHQWR�HQ�ORV�WLSRV�WULEXWDULRV�GHO�,PSXHVWR�*HQHUDO,QGLUHFWR� GH� &DQDULDV�� TXH� DFW~D� FRQ� HVSHFLDO� LQWHQVLGDG� VREUH� ORV� PHGLRV� GHWUDQVSRUWH��JUDYDQGR�OD�PRYLOLGDG�\�HO�FUHFLPLHQWR�GH�OD�SURGXFFLyQ�
&RPR�VH�VDEH��HO�GHVDUUROOR�GH�FXDOTXLHU�DFWLYLGDG�HFRQyPLFD�LPSOLFD�HOHYDGRV�QLYHOHVGH�PRYLOLGDG�GH�PHUFDQFtDV��SHUVRQDV�H�LQIRUPDFLyQ��SRU�OR�TXH�VH�FRQVLGHUD�XQ�IDFWRUVXVWDQWLYR�SDUD�SURSLFLDU�HO�DXPHQWR�GH�OD�UHQWD�TXH�VH�JHQHUD�



&RQFOXVLRQHV

���

$GHPiV�� HO� VXEVHFWRU�PD\RULWDULR� HQ� &DQDULDV�� OD� LQGXVWULD� WXUtVWLFD�� SUHFLVD� GH� XQRVHOHYDGRV�QLYHOHV�GH�PRYLOLGDG�SDUD�HO�DFFHVR�DO�WHUULWRULR�\�VX�GHVSOD]DPLHQWR�D�WUDYpVGHO�PLVPR��OR�TXH�OH�RWRUJD�XQD�PD\RU�LPSRUWDQFLD�UHODWLYD�
/D�DGRSFLyQ�GH�XQD� UiSLGD� UHVSXHVWD��GH�PDUFDGR� FDUiFWHU� FR\XQWXUDO�� SRGUtD� KDEHUDPRUWLJXDGR�XQ�IHQyPHQR�TXH�HV��HQ�VL�PLVPR��GH�QDWXUDOH]D�FR\XQWXUDO��SRU� OR�TXHQR�GHEHUtD� DIHFWDU� VLJQLILFDWLYDPHQWH� D� ODV� H[SHFWDWLYDV� LQIODFLRQLVWDV� SRU� HQFLPD� GHOQLYHO� GH� UHIHUHQFLD� HVWDEOHFLGR�SRU� HO� %DQFR�&HQWUDO� (XURSHR�HQ� HO� ���� OR� TXH� VHUtDFRPSDWLEOH�FRQ�HO�PDQWHQLPLHQWR�GH�ORV�QLYHOHV�GH�FRPSHWLWLYLGDG�UHVSHFWR�D�QXHVWURVVRFLRV�FRPHUFLDOHV�
(Q� HVWH� ~OWLPR� VHQWLGR�� QR� GHEH� ROYLGDUVH� TXH� &DQDULDV� WLHQH� XQ� HOHYDGR� QLYHO� GHLQWHUFDPELR�FRQ�SDtVHV�GH�OD�8QLyQ�(XURSHD�\��HVSHFtILFDPHQWH��GH�OD�8QLyQ�(FRQyPLFD\�0RQHWDULD��SRU�OR�TXH�XQ�LQFUHPHQWR�GH�ORV�SUHFLRV�GH�ORV�VHUYLFLRV�TXH�VH�H[SRUWDQGHJUDGDUtD�VX�QLYHO�FRPSHWLWLYR��DIHFWDQGR�D�XQR�GH�ORV�SLODUHV�EiVLFRV�GHO�FUHFLPLHQWR�
(VWH�HV�XQR�GH�ORV�PRWLYRV�TXH�KDFHQ� LPSHULRVD� OD�QHFHVLGDG�GH�TXH� OD�HYROXFLyQ�GHORV� VDODULRV� VH� DGHFXH� DO� FRQWH[WR� GH� OD� PRQHGD� ~QLFD�� OR� TXH� VH� FRQVLJXHGHWHUPLQDQGR�FRPR�WRSH�HQ� ORV�SURFHGLPLHQWRV�GH�QHJRFLDFLyQ�FROHFWLYD� OD�HYROXFLyQGH�ORV�FRVWHV�ODERUDOHV�GH�OD�8(�\��HQ�WRGR�FDVR��OD�UHIHUHQFLD�GHO�%&(�SDUD�HO�QLYHO�GHSUHFLRV�� HYLWDQGR� UHSHUFXWLU� LQFUHPHQWRV� FR\XQWXUDOHV� TXH� GHQ� LQLFLR� D� XQ� SURFHVRUHJUHVLYR�
(Q�RWURV�WpUPLQRV��OD�YDULDEOH�GH�FRQWH[WR�GHEH�VHU�OD�SURGXFWLYLGDG��SRU�HO�SDSHO�FODYHTXH�GHVHPSHxD�HQ�OD�GHWHUPLQDFLyQ�GH�ORV�QLYHOHV�GH�ELHQHVWDU�VRFLDO��$FWXDU�VREUH�ODPLVPD�LQIOXLUi�HQ�OD�HOHYDFLyQ�GHO�QLYHO�GH�UHQWD��LPSXOVDQGR�OD�SRVLFLyQ�UHODWLYD�GH�ODSREODFLyQ�HQ�HO�iPELWR�HFRQyPLFR�QDFLRQDO�H�LQWHUQDFLRQDO�
&XDOTXLHU�RWUD�SURSXHVWD�TXH�LJQRUH�HVWD�UHDOLGDG�HVWDUi�DERFDGD�DO�IUDFDVR��FRPR�KDYHQLGR� VXFHGLHQGR� DOOt� GRQGH� VH� KDQ� DQWHSXHVWR� SROtWLFDV� DQWDJyQLFDV� DO� GHVDUUROOR�VREUH�OD�EDVH�GH�XQ�GLVFXUVR�DWUDVDGR�\�FDGXFR�
(Q� OR� TXH� DO� JUXSR� ³$OLPHQWRV��%HELGDV� \� 7DEDFR´ VH� UHILHUH�� FDEH� GHVWDFDU�� HQSULPHU� OXJDU�� TXH� VH� UHJLVWUD� XQ� LQFUHPHQWR� GHO� ������ OR� TXH� VH� WUDGXFH� HQ� XQDXPHQWR�GH�����SXQWRV�SRUFHQWXDOHV�UHVSHFWR�DO�HMHUFLFLR�SUHFHGHQWH�
(V�VLJQLILFDWLYR��DGHPiV��TXH�OD�DFHOHUDFLyQ�GHO�JUXSR�HQ�&DQDULDV�VH�SURGX]FD�GHVSXpVGH� XQ� HMHUFLFLR� HQ� TXH� HO� PLVPR� UHJLVWUy� HO� VHJXQGR� PHMRU� UHVXOWDGR� GH� OD� VHULHFRUUHVSRQGLHQWH�D�ORV�~OWLPRV�YHLQWH�DxRV��OR�TXH�HVWi�UHODFLRQDGR�FRQ�OD�HYROXFLyQ�TXHLPSULPH� D� OD� WDVD� HO� FRPSRUWDPLHQWR� GH� ORV� DOLPHQWRV� QR� HODERUDGRV�� TXH� IXHURQSUHFLVDPHQWH� ORV� TXH� FRQWXYLHURQ� XQ� SRVLEOH� HIHFWR� LQIODFLRQLVWD� GXUDQWH� HO� HMHUFLFLR�����
(IHFWLYDPHQWH��HQWUH�ODV�U~EULFDV�PiV�LQIODFLRQLVWDV�FDEH�GHVWDFDU�DTXHOODV�UHODFLRQDGDVFRQ� ORV� HIHFWRV� TXH� WXYR� GXUDQWH� HO� SDVDGR� HMHUFLFLR� OD� FULVLV� GH� ODV� YDFDV� ORFDV�(QFHIDORSDWtD� (VSRQJLIRUPH� %RYLQD�� TXH� VRQ�� HQ� GHILQLWLYD�� ODV� TXH� DFWXDURQ� FRPRELHQHV�VXVWLWXWLYRV�GH�OD�FDUQH�GH�YDFXQR��VL�ELHQ�HV�FLHUWR�WDPELpQ�TXH�ORV�HIHFWRV�GHOD�((%�WXYLHURQ�XQD�PHQRU�UHSHUFXVLyQ�VREUH� ORV�SUHFLRV�HQ�&DQDULDV�TXH�HQ�HO�UHVWRGHO�WHUULWRULR�QDFLRQDO�
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���

1R� REVWDQWH� OR� DQWHULRU�� HVD� PHQRU� UHSHUFXVLyQ� IXH� FRPSHQVDGD� SRU� HO� LPSRUWDQWHFUHFLPLHQWR� TXH� VH� SURGXMR� HQ� RWUD� VHULH� GH� U~EULFDV�� HQWUH� ODV� TXH� VH� HQFXHQWUDQDOJXQRV�DOLPHQWRV�HODERUDGRV� FRPR�HO�SDQ�� \�� FRPR�QR�SRGtD� VHU� GH�RWUD� IRUPD�� HQXQD�FODVLILFDFLyQ�PDUFDGDPHQWH�LQIODFLRQLVWD�FRPR�HV�OD�TXH�VH�GHQRPLQD�³3DSDV�\�VXVSUHSDUDGRV´�
&RQVLGHUDQGR�OD�HYROXFLyQ�LQWHUDQXDO�GH�OD�~OWLPD�GH�ODV�U~EULFDV�PHQFLRQDGDV��SRGUtDHVWLPDUVH� D� SULRUL TXH� pVWD� KD� WHQLGR� XQ� VXSHULRU� LPSDFWR� VREUH� HO� tQGLFH� D� QLYHOQDFLRQDO��SRU� OD�PDJQLWXG�GH� OD� WDVD�TXH� VH�SURGXFH�HQ�HO� FRQMXQWR�GHO�(VWDGR��TXHVXSHUD�HQ�FDVL�HO�GREOH�D�OD�TXH�VH�UHJLVWUD�HQ�HO�$UFKLSLpODJR�
6LQ�HPEDUJR��HV�FRQYHQLHQWH�UHFRUGDU�TXH�SDUD�HO�FiOFXOR�GH�ODV�UHSHUFXVLyQ�TXH�WLHQHOD�YDULDFLyQ�GH�SUHFLRV�GH�XQ�ELHQ�GH�FRQVXPR�VREUH�HO� tQGLFH�JHQHUDO��GHEH�WRPDUVHHQ� FRQVLGHUDFLyQ�� FRPR� DVSHFWR� VXVWDQWLYR� D� HVWRV� HIHFWRV�� OD� SRQGHUDFLyQ� TXH� HOUHIHULGR� ELHQ� GH� FRQVXPR� WLHQH� HQ� HO� SDWUyQ� GH� JDVWR� GHO� iPELWR� JHRJUiILFRFRQVLGHUDGR�
/D�SRQGHUDFLyQ�TXH�VH�UHTXLHUH��SURYLHQH�GH�ORV�UHVXOWDGRV�TXH�DUURMy�OD�(QFXHVWD�GH3UHVXSXHVWRV� )DPLOLDUHV� UHDOL]DGD� GXUDQWH� HO� WUDQVFXUVR� GHO� DxR� ����� HQ� WRGR� HOWHUULWRULR�QDFLRQDO�\�GHWHUPLQD� OD� LPSRUWDQFLD� UHODWLYD�GH� FDGD�XQD�GH� ODV� U~EULFDV� �\QLYHOHV�GH�GHVDJUHJDFLyQ� LQIHULRU��HQ�HO�SDWUyQ�GH�FRQVXPR�IDPLOLDU�GH� ORV�GLIHUHQWHVWHUULWRULRV�
$WHQGLHQGR�D�HVWRV�UHVXOWDGRV��HV�FRQYHQLHQWH�VHxDODU�TXH�HO�FRPSRQHQWH�³3DSDV�\�VXVSUHSDUDGRV´�WLHQH�XQD�SRQGHUDFLyQ�UHODWLYD�HQ�&DQDULDV�TXH�VXSHUD�HQ�PiV�GHO�WULSOH�DOD�TXH�VH�FDOFXOD�SDUD�HO�FRQMXQWR�GHO�WHUULWRULR�QDFLRQDO��OR�TXH�GHPXHVWUD�VX�HVSHFLDOVLJQLILFDFLyQ�HQ�OD�GLHWD�DOLPHQWLFLD�GH�ORV�LVOHxRV�
&RPR� FRQVHFXHQFLD�� HVH� PHQRU� LQFUHPHQWR� GH� OD� U~EULFD� HQ� &DQDULDV� WLHQH� XQDUHSHUFXVLyQ� VREUH� HO� tQGLFH� JHQHUDO� GH� SUHFLRV� TXH� HV� FDVL� HO� GREOH� GH� OD� TXH� VHSURGXFH�D�QLYHO�QDFLRQDO�� OR�TXH�VH�WLHQH� OD�RFDVLyQ�GH�FRPSUREDU�HQ� OD�WDEOD�TXH�VHSUHVHQWD�D�FRQWLQXDFLyQ�

³3DSDV�\�VXV�SUHSDUDGRV´ 9DULDFLyQ�DQXDO 5HSHUFXVLyQ�VREUH�HOËQGLFH�*HQHUDO&$1$5,$61$&,21$/ ���������� ������������)XHQWH��,1((ODERUDFLyQ��&RQIHGHUDFLyQ�&DQDULD�GH�(PSUHVDULRV
(V� LPSRUWDQWH�� WDPELpQ�� OD� SDUWLFLSDFLyQ� TXH� DVXPH� VREUH� OD� HYROXFLyQ� GHO� ,3&� HOFRPSRQHQWH� ³2WURV� %LHQHV� \� 6HUYLFLRV´� \�� HQ� FRQFUHWR�� OD� U~EULFD� GHQRPLQDGD³5HVWDXUDQWHV�� %DUHV�� &DIHWHUtDV� \� +RWHOHV´�� TXH� HV� OD� Pi[LPD� UHVSRQVDEOH� GHOLQFUHPHQWR�GHO�JUXSR�GXUDQWH�HO�SDVDGR�HMHUFLFLR�HFRQyPLFR�
&RPR�VH�KD�WHQLGR�OD�RFDVLyQ�GH�FRPHQWDU��OD�WDVD�GH�LQIODFLyQ�GH�HVWD�FODVLILFDFLyQ�GHOËQGLFH�UHIOHMD�WRGDYtD�ODV�FRQVHFXHQFLDV�TXH�VREUH�ORV�SUHFLRV�KD�WHQLGR�XQ�SHUtRGR�HQ
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TXH�HO� FUHFLPLHQWR�HFRQyPLFR� IXH�HVSHFLDOPHQWH� LQWHQVR�HQ� WpUPLQRV�GH� FUHDFLyQ�GHHPSOHR�\�DXPHQWR�GH�OD�UHQWD�IDPLOLDU�GLVSRQLEOH��OR�TXH�GHWHUPLQD�TXH�OD�GHPDQGD�GHVHUYLFLRV�UHODFLRQDGRV�FRQ�HO�RFLR�VH�LQFUHPHQWH�GH�XQD�PDQHUD�QRWDEOH�
(VWD� PLVPD� UHODFLyQ� SXHGH� VHU� XWLOL]DGD� SDUD� MXVWLILFDU� OD� HYROXFLyQ� GHO� JUXSR³9LYLHQGD´��TXH�HQ� OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�UHJLVWUy�XQ� LQFUHPHQWR�GHO�����GXUDQWH�������TXH�VXSRQH�H[DFWDPHQWH�HO�GREOH�TXH�HO�SURGXFLGR�HQ������
6L�VH�WRPD�HQ�FRQVLGHUDFLyQ�ODV�U~EULFDV�TXH�FRQIRUPDQ�HO�PHQFLRQDGR�JUXSR��SXHGHREVHUYDUVH� DGHPiV� TXH� VH� SURGXFH� XQ� LQFUHPHQWR� VXSHULRU� DO� UHJLVWUDGR� GXUDQWH� HOHMHUFLFLR�DQWHULRU�HQ�WRGDV�\�FDGD�XQD�GH�HOODV��FRQ�OD�~QLFD�H[FHSFLyQ�GH�ODV�³YLYLHQGDVHQ�DOTXLOHU´�
3XHGH�FRQFOXLUVH��SRU� WDQWR��TXH�HO�JUXSR�³9LYLHQGD´�PXHVWUD�XQ� VHVJR�DOFLVWD�HQ� VXHYROXFLyQ�GHO�SDVDGR�DxR������� VL�ELHQ�GHEH� UHFRUGDUVH�TXH�HO� ËQGLFH�GH�3UHFLRV�GH&RQVXPR� FRQVLGHUD� HQ� HO� DSDUWDGR� GHQRPLQDGR� FRPR� WDO�� HO� JDVWR� TXH� OD� SREODFLyQUHVLGHQWH�GHVWLQD�D�FRQFHSWRV�TXH��HQ�QLQJ~Q�FDVR��FRQWHPSODQ�OD�DGTXLVLFLyQ�GH�XQDHGLILFDFLyQ� UHVLGHQFLDO�� SRU� WUDWDUVH� GH� XQD� LQYHUVLyQ� \� VHU� pVWH� XQ� LQGLFDGRU� GHFRQVXPR�
6t�FRQWHPSOD��SRU�HO�FRQWUDULR��ORV�JDVWRV�GH�FRQVXPR�UHODFLRQDGRV�FRQ�OD�FDOHIDFFLyQ�OD�HQHUJtD�HOpFWULFD�\�OD�GLVWULEXFLyQ�GH�DJXD��TXH�PXHVWUDQ�XQD�DSUHFLDEOH�DFHOHUDFLyQHQ� FRQVRQDQFLD� FRQ� OD� HYROXFLyQ� GH� ODV�PDWHULDV� SULPDV� GH� FDUiFWHU� HQHUJpWLFR� TXHGHWHUPLQDQ�VX�FRPSRUWDPLHQWR�
(Q� OR�TXH�DO� UHVWR�GH�JUXSRV�GH�FRQVXPR�VH� UHILHUH��GHEH� VHxDODUVH�TXH� UHJLVWUDQXQD�HYROXFLyQ�PiV�PRGHUDGD�TXH�ORV�TXH�VH�KDQ�FRQWHPSODGR�HQ�OD�H[SRVLFLyQ�GH�ORVSULQFLSDOHV� UHVXOWDGRV� \�� DGHPiV�� TXH� KDQ� WHQLGR� XQ� HIHFWR� VREUH� HO� tQGLFH� TXH� QRVXSHUD��HQ�QLQJ~Q�FDVR��HO����GH�UHVSRQVDELOLGDG�VREUH�OD�WDVD�ILQDO�GHO�HMHUFLFLR
���� 'HVDUUROOR� VRFLRHFRQyPLFR� VRVWHQLEOH�� VHJXULGDG� MXUtGLFD� HLQYHUVLyQ�HPSUHVDULDO�
'HVGH����� OD�&RPXQLGDG�$XWyQRPD�GH�&DQDULDV�DWUDYLHVD�OD�IDVH�H[SDQVLYDGH� XQ� FLFOR� HFRQyPLFR DUURMDQGR� WDVDV� GH� FUHFLPLHQWR� GHO� 3,%� VXSHULRUHV� D� ODVUHJLVWUDGDV�HQ�HO�FRQMXQWR�GHO�WHUULWRULR�QDFLRQDO�
&RPR�VX�SURSLD�FRQVHFXHQFLD��OD�HYROXFLyQ�GH�OD�RFXSDFLyQ�HVWi�VLHQGR�LQWHQVDHQ� WpUPLQRV� GH� FUHFLPLHQWR�� SURFHVR� HQ� HO� TXH� FRSDUWLFLSDQ� OD� SUiFWLFDWRWDOLGDG� GH� ORV� VHFWRUHV� SURGXFWLYRV�� DXQTXH� SRU� VX� DSRUWDFLyQ� DOGHVDUUROOR�\�VXV�HIHFWRV�GH�DUUDVWUH��FDEH�GHVWDFDU� OD�UHOHYDQFLD�TXH�WLHQHQWDQWR�HO�VXEVHFWRU�WXUtVWLFR�FRPR� OD�FRQVWUXFFLyQ��TXH�JHQHUDQ� OD� FRUULHQWH�GHELHQHV� \� VHUYLFLRV� TXH� H[SOLFD� HO� SURFHVR� GH� FRQYHUJHQFLD� UHDO� TXH� VH� SURGXFH�LPSXOVDGRV�SRU�HO�YLJRU�GH�OD�GHPDQGD�LQWHUQD�
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(O� HPSOHR� FUHDGR� VH� SURGXFH� HQ� WpUPLQRV� GH� PD\RU� HVWDELOLGDG�� REVHUYiQGRVH� XQDLQWHQVD�DFHOHUDFLyQ�HQ�ODV�WDVDV�GH�YDULDFLyQ�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD��VLQ�TXH�HOORKD\D�VLJQLILFDGR�XQ�GHVFHQVR�GH�RWUDV�PRGDOLGDGHV�FRQWUDFWXDOHV�
6H� REVHUYD� WDPELpQ� XQD� LQWHUUHODFLyQ� HYLGHQWH� HQWUH� HO� FUHFLPLHQWR� GH� ODDIOXHQFLD�GH�WXULVWDV�\�OD�HVWDELOLGDG�HQ�HO�HPSOHR��TXH�HQFXHQWUD�VX�SXHQWHGH� HQODFH� HQ� OD� SURJUHVLYD� SpUGLGD� GH� HVWDFLRQDOLGDG� GH� OD� HFRQRPtD�GHULYDGD� GH� OD� H[SDQVLyQ� GH� OD� LQGXVWULD� WXUtVWLFD�� OR� TXH� WLHQH�� FRPR� SULPHUHIHFWR� LQPHGLDWR�� XQD� UHGLVWULEXFLyQ� GH� OD� DIOXHQFLD� KDFLD� ORV� PHVHV� TXH� WLHQHQ� XQPHQRU�QLYHO�GH�GHPDQGD��DIHFWDQGR�D�RWUDV�YDULDEOHV�FRPR�OD�UHQWD�\�HO�HPSOHR�
/RV�VHFWRUHV�PLQRULWDULRV��DJULFXOWXUD�H�LQGXVWULD��SUHVHQWDQ�XQD�WDVD�GH�SDUWLFLSDFLyQGH� OD� FRQWUDWDFLyQ� LQGHILQLGD� TXH� VXSHUD� VLJQLILFDWLYDPHQWH� OD� TXH� VH� UHJLVWUD� FRPRPHGLD�GHO� WHUULWRULR�QDFLRQDO� ��������\��������UHVSHFWLYDPHQWH���SRU� OR�TXH�SRGUtDFRQFOXLUVH� TXH� XQD�PD\RU� UHSUHVHQWDWLYLGDG� GH� pVWRV� GDUtD� OXJDU� D� XQ� LPSXOVR�PX\VXSHULRU�DO�TXH�UHJLVWUD�HVD�PRGDOLGDG�FRQWUDFWXDO��DXQTXH�&DQDULDV�\D�VHD�XQD�GH�ODV&RPXQLGDGHV�$XWyQRPDV�PiV� LQWHQVLYDV�HQ�HO�XVR� OD�FRQWUDWDFLyQ�HVWDEOH�GH� WRGR�HO(VWDGR�SRU�OD�HYROXFLyQ�TXH�UHJLVWUD�HO�VHFWRU�VHUYLFLRV�
6LQ�HPEDUJR��HOOR�QR�VH�KD�SURGXFLGR�\�QR�SDUHFH�SRVLEOH�TXH�VH�SURGX]FD�
/D� HVSHFLDOL]DFLyQ� GHO� PRGHOR� HFRQyPLFR� VH� VLJXH� DFHQWXDQGR�DFUHFHQWiQGRVH�HO�SUHGRPLQLR�GH�OD�DFWLYLGDG�WXUtVWLFD��TXH�VH�KD�FRQYHUWLGRHQ� HO� SLODU� TXH� VXVWHQWD� OD� HFRQRPtD� LQVXODU�� LPSXOVDQGR� OD� ULTXH]D�� HOELHQHVWDU�VRFLDO�\��WDPELpQ��HO�HPSOHR�HVWDEOH�
(Q� HVWH� FRQWH[WR�� OD� SURJUHVLYD� SpUGLGD� GHO� GLIHUHQFLDO� ILVFDO�� FRPR� FRQVHFXHQFLD� GHDOWHUDFLRQHV�VXVWDQWLYDV�HQ� ORV� WULEXWRV�GRQGH� OD�JHVWLyQ�GHO�*RELHUQR�GH�&DQDULDV�HVVLJQLILFDWLYD��KD�ODVWUDGR�ODV�YHUGDGHUDV�SRVLELOLGDGHV�GH�FUHDFLyQ�GH�HPSOHR�\�UHQWD�GHORV�DJHQWHV�DVHQWDGRV�HQ�HO�$UFKLSLpODJR�
9DULRV�DXPHQWRV� VXFHVLYRV�HQ� ORV� WLSRV�GHO� ,PSXHVWR�*HQHUDO� ,QGLUHFWR�GH&DQDULDV�� MXQWR� D� OD� LQWURGXFFLyQ� GH� XQ� VLJQLILFDWLYR� UHFDUJR� VREUH� ODVODERUHV� WDEDTXHUDV� \� ORV� YHKtFXORV�� JUDYDQ� HO� SURFHVR� GH� FUHFLPLHQWRGHVFULWR�\�VH�KDQ�SODVPDGR�HQ�FLIUDV�GH�UHFDXGDFLyQ�WULEXWDULD�TXH�GHVERUGDQ�OD�PiVRSWLPLVWD�GH�ODV�SUHYLVLRQHV
6H�SURGXFHQ��HQ�GHILQLWLYD��LPSRUWDQWHV�DYDQFHV�HQ�WpUPLQRV�PDFURHFRQyPLFRV��VL�ELHQOD� UHGXFFLyQ� GHO� GLIHUHQFLDO� FRQ� HO� FRQMXQWR� GH� SDtVHV� TXH� VH� WRPD� FRPRUHIHUHQFLD�SDUD�HO�LQWHUFDPELR�GH�ELHQHV�\�VHUYLFLRV��UHTXLHUH�TXH�VH�DVXPDQFULWHULRV�GH�SROtWLFD�ILVFDO��SUHVXSXHVWDULD��PHGLRDPELHQWDO�\�GH�RUGHQDFLyQ�FRKHUHQWHV�FRQ�HVH�REMHWLYR�
6LQ� HPEDUJR�� OD� UHLWHUDFLyQ� GH� FLUFXQVWDQFLDV�� TXH�� SRU� VX� FDUiFWHU� DQWDJyQLFR� DOGHVDUUROOR�WLHQHQ�FRQVHFXHQFLDV�QHJDWLYDV�VREUH�OD�HVWUXFWXUD�HFRQyPLFD��GDUi�DO�WUDVWHFRQ�JUDQ�SDUWH�GH�ORV�ORJURV�REWHQLGRV�
(Q� HVH� iPELWR�� \� DPSDUDQGR� ODV� GHFLVLRQHV� HQ� XQD� HVWUDWHJLD� GH� GHVDUUROORVRVWHQLEOH��VH�UHJXOD��GHVGH�OD�VLQJXODULGDG�\� OD�DXVHQFLD�GH�FRQVHQVR��XQD
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VHULH�GH�DFWXDFLRQHV�TXH�FDUHFHQ�GH�LQWHUUHODFLyQ�FRQ�HVH�KLSRWpWLFR�PDUFRGH�VRVWHQLELOLGDG�TXH�VH�GHVHD�FRQIHULU�DO�GHVDUUROOR�HFRQyPLFR�
3RU�XQ�ODGR��VH�WRPDQ�FRPR�UHIHUHQFLD�UHVXOWDGRV�SRVLWLYRV�HQ�WpUPLQRV�GH�UHQWD��QLYHOGH� HPSOHR� \� FDOLGDG� GH� YLGD�� SUHWHQGLHQGR� HQFXDGUDU� ODV� DFWXDFLRQHV� HQ� ODVRVWHQLELOLGDG�GHO�GHVDUUROOR��\��SRU�RWUR��VH�HQFRUVHWD�OD�LQYHUVLyQ��FRPR�YRFDFLyQSURGXFWLYD�� WUDQVIRUPDGRUD� GH� OD� VRFLHGDG� \� JHQHUDGRUD� GH� ULTXH]D� \HPSOHR�
'H�HVWD�IRUPD��ODV�GHFLVLRQHV�DGRSWDGDV�VXJLHUHQ�YLVLRQHV�GLIHUHQWHV��LQFRQH[DV��\�TXHVH�GHVDUUROODQ�VREUH�OD�EDVH�GH�SUHVXSXHVWRV�GLVWLQWRV��TXH�FROLVLRQDQ�XQDV�FRQ�RWUDV�\WRGDV� HQWUH� VL�� OR� TXH� FRQGLFLRQD� XQD� PDQLILHVWD� GHVFRRUGLQDFLyQ� GH� ODV� SROtWLFDV� \DUURMD�GXGDV�VREUH�VX�YLDELOLGDG�HQ�HO�WLHPSR�
4Xp� GXGD� FDEH�� TXH� HO� GHVDUUROOR� HFRQyPLFR� GHEH� IXQGDPHQWDUVH� VREUHFULWHULRV� GH� VRVWHQLELOLGDG�� HV� GHFLU�� TXH� KD� GH� VHU� VRSRUWDEOH� HFROyJLFDPHQWH�YLDEOH�HFRQyPLFDPHQWH�\�HTXLWDWLYR�GHVGH�XQD�SHUVSHFWLYD�pWLFD�\�VRFLDO�
'HEH�VXUJLU�GH�XQ�SURFHVR�GH�FRQVHQVR TXH�FRQWHPSOH�OD�QHFHVLGDG�GH�JDUDQWL]DUOD�GXUDELOLGDG�GH�ORV�UHFXUVRV��FRQVHUYDQGR�HO�DFHUYR�� LQWHJUDQGR� ODV�GHFLVLRQHV�HQ�HOHQWRUQR� \� UHVSHWDQGR�HO� IUiJLO� HTXLOLEULR� GH� XQD� HVWUXFWXUD� YXOQHUDEOH�� VREUH� OD� EDVHVXVWDQWLYD�\�UREXVWD�GH�OD�FRQFHUWDFLyQ�
/RV� FULWHULRV� GH� FDOLGDG�� GHWHUPLQDGRV� FRQMXQWDPHQWH�� GHEHQ� VHU� HO� SLODUVREUH� HO� TXH� VXVWHQWDU� OD� IRUPXODFLyQ� GH� HVWUDWHJLDV�� SDUD� UHSHUFXWLUSRVLWLYDPHQWH�HQ�HO�QLYHO�GH�ELHQHVWDU�VRFLDO�\�HQULTXHFHU�FDGD�iPELWR�GHVGH�WRGDV�ODVSHUVSHFWLYDV�
(O� FDPLQR� TXH� GHEH� UHFRUUHUVH SDUD� DOFDQ]DU� HVH� REMHWLYR�� YLWDO� SDUD� &DQDULDV�GHEH�HPDQDU�GHO�DSR\R�HQ�WRGRV�ORV�DJHQWHV�TXH�FRQIOX\HQ�HQ�HO�PHUFDGR�SDUD�GLVHxDU�DFFLRQHV�RULHQWDGDV�D�OD�SODQLILFDFLyQ�LQWHJUDGD�
'H�QDGD�VLUYH�DVXPLU�TXH�ODV�GHFLVLRQHV�WLHQHQ�XQ�FDPLQR�GH�LGD��VL�VH�GHVFRQRFH�SRUGRQGH�WUDQVFXUULUi�OD�YXHOWD�
(V� QHFHVDULR� LQYHVWLJDU� FRQ� SURIXQGLGDG� OD� DSOLFDFLyQ� GH� ORV� LQVWUXPHQWRVHFRQyPLFRV�� MXUtGLFRV� \� ILVFDOHV� TXH� DVHJXUHQ� XQ� XVR� VRVWHQLEOH� GH� ORVUHFXUVRV�� LPSXOVDQGR� OD� FUHDFLyQ� GH� UHGHV� GH� FRQRFLPLHQWR�� GLIXVLyQ� HLQIRUPDFLyQ�� \� HVWDEOHFLHQGR�� GHVGH� HO� FRQVHQVR�� SURJUDPDV� TXH� VXUWDQHIHFWR�VREUH�HO�HQWRUQR��HFRQyPLFR��VRFLDO�\�PHGLRDPELHQWDO��TXH�VH�GHVHDSUHVHUYDU�
$GHPiV�� OD� UHJXODFLyQ�HFRQyPLFD�KD�GH�VHU�FRQRFLGD�� WUDQVSDUHQWH�\� WHQHUYRFDFLyQ� GH� HVWDELOLGDG�� VLHQGR� OR� VXILFLHQWHPHQWH� IOH[LEOH� SDUD� DGHFXDUVH� DVLWXDFLRQHV�FDPELDQWHV�
'HEH�SHUPLWLU�� SRU� WDQWR�� HO� GHVDUUROOR� GH� SODQHV� GH� LQYHUVLyQ� \� HPSOHR� HQ� HO� FRUWR�PHGLR� \� ODUJR� SOD]R�� UHGXFLHQGR� ODV� LQFHUWLGXPEUHV� \� PLQLPL]DQGR� ORV� FRVWHV� GH� ODWRPD�GH�GHFLVLRQHV�
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'HEH� SURGXFLU�� HQ� GHILQLWLYD�� XQ� HQWRUQR� GRQGH� OD� VHJXULGDG� MXUtGLFD� \� OD� DFWLYLGDGHPSUHVDULDO��VHDQ�IDFWRUHV�TXH��FRQMXJDGRV��IDFLOLWHQ�OD�LQYHUVLyQ��OR��TXH�IDYRUHFHUi�ODH[WHQVLyQ�GH�OD�RIHUWD�SURGXFWLYD�
(V� SRU� HOOR� TXH� HQ� HO� VHQR� GH� ODV� RUJDQL]DFLRQHV� HPSUHVDULDOHV�� KD� VXUJLGRXQD� FRUULHQWH� DUJXPHQWDO� TXH� SODVPD� HVD� LQWHUUHODFLyQ� HQWUH� VHJXULGDGMXUtGLFD \�GHVDUUROOR�HFRQyPLFR��TXH�VH�DERUGDUi�D� FRQWLQXDFLyQ�� WRPDQGR�FRPRUHIHUHQFLD� H[SOtFLWD� XQD� GHFODUDFLyQ� FRQVHQVXDGD� GH� QXHVWUD� RUJDQL]DFLyQ� GH� iPELWRQDFLRQDO�
3DUWLHQGR�GH�OD�EDVH�TXH�WRGR�HPSUHVDULR�HV�FRQVFLHQWH�GHO�ULHVJR�TXH�FRUUHDO�HPSUHQGHU��ORV�SRGHUHV�S~EOLFRV�QR�SXHGHQ�KDFHU�UHFDHU�VREUH�HO�PLVPRPiV�ULHVJRV�TXH�ORV�SURSLRV�GH�VX�DFWLYLGDG�HFRQyPLFD \��SRU� WDQWR�� WLHQHQ� ODREOLJDFLyQ�GH�JDUDQWL]DU�OD�HVWDELOLGDG�GHO�PDUFR�OHJDO�HQ�HO�WLHPSR��SURPRYLHQGR�DVt�ODJHQHUDFLyQ�GH�UHQWD��ULTXH]D�\�HPSOHR�
3DUD� OD� DFWLYLGDG� HPSUHVDULDO�� HV� LQGLVSHQVDEOH� OD� HVWDELOLGDG� MXUtGLFD� TXH� GLFKRVSRGHUHV� KDQ� GH� SURPRYHU�� SRU� FXDQWR� VRQ� HOORV� ORV� TXH� SURPXOJDQ� ODV� QRUPDV�LPSXOVDQGR� R� OLPLWDQGR� OD� OLEHUWDG� GH� HPSUHVD� HQ� HO� PDUFR� GH� XQD� HFRQRPtD� GHPHUFDGR�
'HVGH� HVWD� SHUVSHFWLYD�� KD� GH� HQWHQGHUVH� FRPR� XQD� H[LJHQFLD� REMHWLYD� TXH� WRGR� HORUGHQDPLHQWR�MXUtGLFR�JRFH�GH�FHUWH]D��GH�PDQHUD�TXH�ORV�DJHQWHV�HFRQyPLFRV�WHQJDQOD� SRVLELOLGDG� GH� FRQRFHU� FXiOHV� YDQ� D� VHU� ODV� FRQVHFXHQFLDV� GH� XQD� GHWHUPLQDGDDFWXDFLyQ��FRQ�OD�SUHFLVLyQ�QHFHVDULD�\�VLQ�DPELJ�HGDGHV�R�LQGHWHUPLQDFLRQHV�
(VWD� VHJXULGDG� HV� OD� TXH� IDFLOLWD� OD� HODERUDFLyQ� GH� SODQHV� \� SUR\HFWRV� GHLQYHUVLyQ��\�HV�WDQWR�PiV�LPSRUWDQWH�FXDQGR�PD\RU�HV� OD�HQYHUJDGXUD�\�HODOFDQFH�WHPSRUDO�GH�ORV�PLVPRV�
'H� HVWD� IRUPD�� OD� FHUWLGXPEUH� GHO� RUGHQDPLHQWR� MXUtGLFR� HV� XQD� GH� ODVH[LJHQFLDV�GHO�SULQFLSLR�GH�VHJXULGDG� MXUtGLFD�TXH�PiV�HVSHFLDOPHQWH�GHEHVHU� UHVSHWDGD� SRU� ORV� SRGHUHV� S~EOLFRV�� GH� PRGR� TXH� OD� IDOWD� GH� FHUWH]DSXHGH� FRQYHUWLU�� HQ� RFDVLRQHV�� ORV� GHUHFKRV� GH� ORV� FLXGDGDQRV� \� GH� ORVDJHQWHV�HFRQyPLFRV�HQ�XQ�PHUR�IRUPDOLVPR�VLQ�FRQWHQLGR�UHDO�
0iV� DODUPDQWH� HV� OD� LQFHUWLGXPEUH� DFHUFD� GH� FXiO� SXHGD� VHU� OD� QRUPDDSOLFDEOH�D�XQ�FDVR�GHWHUPLQDGR�\ FXiO�SXHGH�VHU�HO�VHQWLGR�GH�OD�QRUPD��OR�TXH�VHWUDGXFH�HQ�XQD�LQGHIHQVLyQ��TXH�GLILFXOWD�ORJUDU�XQ�PtQLPR�GH�SUHGLFWLELOLGDG�DFHUFD�GHOD�VROXFLyQ�MXUtGLFD�D�FDGD�FDVR�FRQFUHWR�
/D� FHUWLGXPEUH� MXUtGLFD HV�� SRU� WDQWR�� OD� H[SHFWDWLYD� UD]RQDEOH� GH� WRGRFLXGDGDQR�GH�FRQRFHU�OD�UHJXODFLyQ�DSOLFDEOH�D�XQD�FRQGXFWD�GHWHUPLQDGD�
6H� HULJH�� DVLPLVPR�� FRPR� UHTXLVLWR� SUHYLR� LQGLVSHQVDEOH� SDUD� HO� GHVDUUROOR� GH� ODDFWLYLGDG� HPSUHVDULDO�� TXH� QR� VH� SXHGH� HMHUFHU� HQ� XQ� HQWRUQR� GH� LQVHJXULGDG� GHQRUPDV��WRPDQGR�FRPR�UHIHUHQFLD�HO�HOHYDGR�Q~PHUR�\�FRPSOHMLGDG�GH�ODV�UHODFLRQHVFRQWUDFWXDOHV�TXH�HVWDEOHFH�XQD�HPSUHVD�HQ�HO�GHVDUUROOR�GH� VX�DFWLYLGDG�SURGXFWLYDRUGLQDULD�
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(V�GHPDVLDGR�IUHFXHQWH�OD�SHUSOHMLGDG�GHO�DQDOLVWD�TXH�DVHVRUD�DO�HPSUHVDULR��TXH��WUDVXQD�DUGXD�ODERU�GH�UHFRSLODFLyQ��OOHJD�D�OD�FRQFOXVLyQ�GH�TXH�QR�H[LVWH�XQD�UHVSXHVWDYiOLGD� D� ODV� SUHJXQWDV� TXH� VH� OH� KDFHQ�� VLQR� XQ� DEDQLFR� GH� QXHYRV� LQWHUURJDQWHV�SRUTXH�OD�LQFHUWLGXPEUH�HV�OD�UHJOD�\�OD�VHJXULGDG�MXUtGLFD�OD�H[FHSFLyQ�
(O� DJHQWH� HFRQyPLFR�� VXMHWR� SDVLYR� SRU� GHILQLFLyQ� GH� WRGR� HO� VLVWHPD� MXUtGLFR�� VHHQFXHQWUD� SRU� HOOR� OHJLWLPDGR� SDUD� SHGLU� XQD� FHUWLGXPEUH� MXUtGLFD�� 6yOR� DVt� SXHGHUHDOL]DU�VX�DFWLYLGDG�\�TXH�OD�VRFLHGDG�VH�EHQHILFLH�GH�OD�PLVPD�
3RU� RWUD� SDUWH��HO� SULQFLSLR� GH FRQILDQ]D� OHJtWLPD FRQVWLWX\H� XQ� SLODU� EiVLFR� GHORUGHQDPLHQWR�� \� QR� VXSRQH� PiV� TXH� XQD� DFWXDFLyQ� DGPLQLVWUDWLYD� R� XQDQRUPD� MXUtGLFD� QR� GHEH� DOEHUJDU� OD� FDSDFLGDG�GH� HOLPLQDU� ODV� H[SHFWDWLYDVTXH� ORV� LQWHUHVDGRV� KDEtDQ� UD]RQDEOHPHQWH� SUHYLVWR� TXH� GHULYDUtDQ� GH� ODPLVPD��SRU�PHGLR�GH�XQD�EUXVFD�PRGLILFDFLyQ�GH�OD�VLWXDFLyQ�YLJHQWH�KDVWDHVH�PRPHQWR�HQ�HO�iPELWR�TXH�YLHQH�D�UHJXODU�
(Q� GHILQLWLYD�� HO� UHFRQRFLPLHQWR� GHO� SULQFLSLR� GH� FRQILDQ]D� OHJtWLPD� RSHUD� FRPR� XQDUHDFFLyQ� D� OD� XWLOL]DFLyQ� DEXVLYD� GH� OD� QRUPD� MXUtGLFD� R� DFWR� DGPLQLVWUDWLYR� TXHVRUSUHQGH�OD�FRQILDQ]D�GH�ODV�SHUVRQDV�GHVWLQDWDULDV�GH�OD�QRUPD��TXH�QR�HVSHUDEDQ�WDOUHDFFLyQ�QRUPDWLYD��DO�PHQRV�VLQ�XQDV�FLHUWDV�PHGLGDV�WUDQVLWRULDV�TXH�SDOLDVHQ�HVWRVHIHFWRV�WDQ�EUXVFRV
3HUR�� LJXDOPHQWH�� HO� UHVSHWR� D� HVD� FRQILDQ]D� OHJtWLPD� GHEH� SUHVLGLU� ODDFWLYLGDG�OHJLVODWLYD�\�QRUPDWLYD�GH�ORV�SRGHUHV�S~EOLFRV��LPSLGLHQGR�TXH�HOFRQWHQLGR�GH�ODV�QRUPDV�HPSHRUHQ��UHSHQWLQDPHQWH��ODV�SRVLFLRQHV�MXUtGLFDVDGRSWDGDV�SRU�ORV�DJHQWHV�HFRQyPLFRV HQ�IXQFLyQ�GH�XQD�OHJLVODFLyQ�R�QRUPD�TXHOD�QXHYD�YLHQH�D�GHURJDU�
'H�DTXt�TXH�� OR� TXH� URWXQGDPHQWH�QR�SXHGH� DFHSWDUVH� HV� TXH�XQD�QRUPD�SURGX]FDXQD� EUXVFD� DOWHUDFLyQ� HQ� XQD� VLWXDFLyQ� UHJXODUPHQWH� FRQVWLWXLGD� DO� DPSDUR� GH� XQDOHJLVODFLyQ�DQWHULRU��GHVDUWLFXODQGR�SRU�VRUSUHVD�XQD�VLWXDFLyQ�HQ�FX\D�SHUGXUDELOLGDGSRGUtD�OHJtWLPDPHQWH�FRQILDUVH�
/D�UHJXODFLyQ�S~EOLFD��HQ�GHILQLWLYD��GHEH�WHQHU�YRFDFLyQ�GH�SHUPDQHQFLD�DODUJR� SOD]R� \� ORV� FDPELRV� TXH� VH� SURGX]FDQ� GHEHQ� VHU� FRKHUHQWHV� \FRQVHQVXDGRV�FRQ�ORV�VHFWRUHV�LPSOLFDGRV�
6ROR�DVt�� OD�QHFHVDULD�DGHFXDFLyQ�GHO� HQWRUQR� UHJXODWRULR� D� OD� UHDOLGDG� HFRQyPLFD�QRSURGXFLUi� XQD� GLVUXSFLyQ� GH� OD� DFWLYLGDG� HPSUHVDULDO�� QL� FRQYHUWLUi� HQ� LQHILFLHQWHVLQYHUVLRQHV�UHDOL]DGDV�EDMR�SUHPLVDV�GHURJDGDV�DUELWUDULDPHQWH�
/D�VLWXDFLyQ�DFWXDO�HQ�&DQDULDV��GHVGH�HVD�SHUVSHFWLYD�� UHIOHMD�XQ�HVFHQDULR�TXH�QRIDYRUHFH�OD�LQYHUVLyQ�HPSUHVDULDO��HQ�WDQWR�TXH�VH�DGRSWDQ�PHGLGDV�TXH�YXHOYHQ�DUHJXODU� OR� TXH� \D� HVWi� UHJXODGR�� JHQHUDQGR� LQVHJXULGDG� HQWUH� ORV� DJHQWHVHFRQyPLFRV�
'H�HVWD� IRUPD��HO�'HFUHWR���������GH����GH�HQHUR��SRU�HO�TXH�VH�DFXHUGD� ODIRUPXODFLyQ� GH� ODV� 'LUHFWULFHV� GH� 2UGHQDFLyQ� *HQHUDO� \� GHO� 7XULVPR� GH
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&DQDULDV�� QR� HV� VLQR� HO� SUHFHGHQWH� LQPHGLDWR� GH� XQ� 3UR\HFWR� GH� /H\� GH0HGLGDV�&DXWHODUHV�8UJHQWHV�HQ�PDWHULD�GH�'HVDUUROOR�6RVWHQLEOH��TXH�VXUJHGH�OD�YROXQWDG�GH�UHRUGHQDU�OR�GLVSXHVWR�HQ�RWURV�FXHUSRV�OHJLVODWLYRV��SHURTXH�QR�WHQtD�XQD�DSOLFDFLyQ�HIHFWLYD�SRU�DXVHQFLD�GH�JHVWLyQ�
0LHQWUDV�� VH� LQWURGXFH� FRPR� SUyORJR� GHO� SUR\HFWR� OHJLVODWLYR� PHQFLRQDGR� XQ&RPSURPLVR�GH�FDUiFWHU�LQVWLWXFLRQDO�TXH�SUHWHQGH�VHQWDU�ODV�EDVHV�SDUD�OD�GHILQLFLyQGH�XQD�HVWUDWHJLD�GH�GHVDUUROOR�VRVWHQLEOH�SDUD�&DQDULDV��TXH�RFXSD�XQ�VHJXQGR�SODQR�FXDQGR�HV�HYLGHQWH�TXH�GHEH�VHU�HO�HMH�VREUH�HO�TXH�SLYRWH� OD�SROtWLFD�HFRQyPLFD�GH&DQDULDV� HQ� HO� IXWXUR�� \� QR� OD� QHFHVLGDG� GH� YROYHU� D� SURPXOJDU� XQD� QRUPDWLYD� TXHFROLVLRQH�FRQ�OD�TXH�WLHQH�XQD�YLJHQFLD�SOHQD�
3RU� WRPDU� XQD� UHIHUHQFLD�� H[LVWH� XQ� FRPSHQGLR� UHJXODGRU� TXH� DEDUFD� WRGDV� ODVSRVLELOLGDGHV�SDUD� FDQDOL]DU�HO�GHVDUUROOR� WXUtVWLFR� \� VX� FRQWURO�� TXH� HPDQD�GH� OD� /H\����������DEULO��GH�2UGHQDFLyQ�GHO�7XULVPR�GH�&DQDULDV��FRRUGLQDQGR� ODV�DFWXDFLRQHVGH� RUGHQ� VHFWRULDO� FRQ� OD� RUGHQDFLyQ� GHO� WHUULWRULR�� HO� GHVDUUROOR� XUEDQtVWLFR� \� ODSUHVHUYDFLyQ�PHGLRDPELHQWDO��SRU�OR�TXH�ORV�LPSXOVRV�SRU�YROYHU�D�OHJLVODU�VRQ�ORVXSHUIOXR�PLHQWUDV� TXH� OD� QHFHVLGDG� GH� JHVWLRQDU� OR� TXH� \D� HVWi� UHJXODGRGHEH�VHU�OR�VXVWDQWLYR�
&RUUHODWLYDPHQWH�� ODV� WDVDV� GH� FUHFLPLHQWR� HFRQyPLFR� HQ� HO� $UFKLSLpODJRWUD]DQ� XQD� WUD\HFWRULD� GHVFHQGHQWH�� SRU� OD� SpUGLGD� GH� YLJRU� TXH� LPSULPH� ODUDOHQWL]DFLyQ�GH�OD�GHPDQGD�LQWHUQD��HVWR�HV��HO�FRQVXPR�\�OD�LQYHUVLyQ�
$Vt�ODV�FRVDV��XQ�HQWRUQR�HQ�TXH�OR�UD]RQDEOH�HV�DGRSWDU�XQD�SRVWXUD�DELHUWDD� OD� QHFHVLGDG� GH� UHODQ]DU� OD� FDSDFLGDG� SURGXFWLYD�� VH� GHJUDGDWUDQVPLWLHQGR� LQFHUWLGXPEUH� \� KDFLHQGR� SHUGHU� ODV� UHIHUHQFLDV� SDUD� HOGHVDUUROOR� HPSUHVDULDO�� OR� TXH� JHQHUD� GHVFRQILDQ]D� \� SHVLPLVPR� SDUD� ODPDWHULDOL]DFLyQ� GH� XQD� PXOWLWXG� GH� SODQHV� \� SUR\HFWRV� GH� LQYHUVLyQ�� TXH� SRGUiQGHVORFDOL]DUVH�EXVFDQGR�OD�FRQFUHFLyQ�QRUPDWLYD�\�OD�FHUWH]D�MXUtGLFD�TXH�GHEH�UHJLU�HQODV�UHODFLRQHV�HFRQyPLFDV�
6L�VH�DERUWD�HVH�SURFHVR��DXPHQWDUiQ�ODV�SRVLELOLGDGHV�GH�TXH�ODV�SUy[LPDVJHQHUDFLRQHV�SXHGDQ�EHQHILFLDUVH�GH�XQ�GHVDUUROOR�FROHFWLYR�\�SHUPDQHQWH�TXH�QR�GHEHUtD�ILQDOL]DU�MDPiV�


