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6tQWHVLV�GH�OD�SUHVHQWDFLyQ�6tQWHVLV�GH�OD�SUHVHQWDFLyQ�
/DV�WHQGHQFLDV�GH�ODV�~OWLPDV�/DV�WHQGHQFLDV�GH�ODV�~OWLPDV�
GpFDGDV�GpFDGDV�
/D�FR\XQWXUD�DFWXDO�/D�FR\XQWXUD�DFWXDO�/D�FR\XQWXUD�DFWXDO�/D�FR\XQWXUD�DFWXDO�
/RV�GLOHPDV�GHO�FUHFLPLHQWR�\�OD�/RV�GLOHPDV�GHO�FUHFLPLHQWR�\�OD�
E~VTXHGD�GH�HVWUDWHJLDV�SDUD�HO�E~VTXHGD�GH�HVWUDWHJLDV�SDUD�HO�
IXWXUR�IXWXUR�



3HULRGR�����������3HULRGR�����������
8Q�PXQGR�FHUUDGR8Q�PXQGR�FHUUDGR
/D�SURWHFFLyQ�GH�OD�DJULFXOWXUD�\�OD����/D�SURWHFFLyQ�GH�OD�DJULFXOWXUD�\�OD����
VXVWLWXFLyQ�GH�LPSRUWDFLRQHVVXVWLWXFLyQ�GH�LPSRUWDFLRQHV
8Q�HVWDGR�TXH�FUHFH�FRPR�HPSOHDGRU8Q�HVWDGR�TXH�FUHFH�FRPR�HPSOHDGRU
8QD�LQGXVWULD�EDVDGD�HQ�ODV�WUDQVIHUHQFLDV�GHO�8QD�LQGXVWULD�EDVDGD�HQ�ODV�WUDQVIHUHQFLDV�GHO�
VHFWRU�DJURSHFXDULRVHFWRU�DJURSHFXDULR
8QD�HFRQRPtD�HVWDQFDGD�\�XQD�VRFLHGDG�TXH�8QD�HFRQRPtD�HVWDQFDGD�\�XQD�VRFLHGDG�TXH�
VH�HPSREUHFH�VH�HPSREUHFH�



7HQGHQFLDV�GHO�3,%�PXQGLDO�\�GH�528��)XHQWH�
1DFLRQHV�8QLGDV���LQGLFH����� ����
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3HULRGR�����������3HULRGR�����������
(O�PXQGR�FDPELD�SURIXQGDPHQWH��)LQ�GH�OD�(O�PXQGR�FDPELD�SURIXQGDPHQWH��)LQ�GH�OD�
JXHUUD�IUtD��GHO�VRFLDOLVPR�UHDO��JXHUUD�IUtD��GHO�VRFLDOLVPR�UHDO��
&RQVHQVR�GH�:DVKLQJWRQ��*HVWLyQ�&RQVHQVR�GH�:DVKLQJWRQ��*HVWLyQ�
PDFURHFRQyPLFD��$SHUWXUD�FRPHUFLDO��PDFURHFRQyPLFD��$SHUWXUD�FRPHUFLDO��
5RQGD�8UXJXD\�GHO�*$775RQGD�8UXJXD\�GHO�*$77
)RUWDOHFLPLHQWR�GHO�PHUFDGR�IUHQWH�HVWDGR)RUWDOHFLPLHQWR�GHO�PHUFDGR�IUHQWH�HVWDGR
%ORTXHV�FRPHUFLDOHV��0HUFRVXU��%ORTXHV�FRPHUFLDOHV��0HUFRVXU��
'HVSHJXH�PRGHUDGR�D�SDUWLU�GH���V�'HVSHJXH�PRGHUDGR�D�SDUWLU�GH���V�



3HULRGR������«��3HULRGR������«��
3URIXQGL]DFLyQ�GH�ODV�UHIRUPDV3URIXQGL]DFLyQ�GH�ODV�UHIRUPDV
$SHUWXUD�\�OLEHUDOL]DFLyQ�GHO�FRPHUFLR�PXQGLDO$SHUWXUD�\�OLEHUDOL]DFLyQ�GHO�FRPHUFLR�PXQGLDO
&DPELR�GHO�FHQWUR�GH�JUDYHGDG�GH�OD�HFRQRPtD&DPELR�GHO�FHQWUR�GH�JUDYHGDG�GH�OD�HFRQRPtD
7UDVODGR�GH�OD�LQGXVWULD�D�OD�SHULIHULD7UDVODGR�GH�OD�LQGXVWULD�D�OD�SHULIHULD
8UEDQL]DFLyQ�PDWHULDV�SULPDV��DOLPHQWRV��8UEDQL]DFLyQ�PDWHULDV�SULPDV��DOLPHQWRV��
HQHUJtDHQHUJtD



/DV�WUDQVIRUPDFLRQHV�LQWHUQDV/DV�WUDQVIRUPDFLRQHV�LQWHUQDV
([SDQVLyQ�SURGXFFLyQ�GH�JUDQRV([SDQVLyQ�SURGXFFLyQ�GH�JUDQRV
�����D��� ���KDV�������DD�����D��� ���KDV�������DD
([SDQVLyQ�IRUHVWDO������DD([SDQVLyQ�IRUHVWDO������DD
/D�OHFKHUtD�PDQWLHQH�WHQGHQFLDV/D�OHFKHUtD�PDQWLHQH�WHQGHQFLDV/D�OHFKHUtD�PDQWLHQH�WHQGHQFLDV/D�OHFKHUtD�PDQWLHQH�WHQGHQFLDV
/D�JDQDGHUtD�HV�OD�SURGXFFLyQ�PDV�DPHQD]DGD�\�/D�JDQDGHUtD�HV�OD�SURGXFFLyQ�PDV�DPHQD]DGD�\�
WLHQH�XQD�HYROXFLyQ�GXDO�WLHQH�XQD�HYROXFLyQ�GXDO�
/D�JUDQMD�SURWHJLGD��QR�GHVSHJD�/D�JUDQMD�SURWHJLGD��QR�GHVSHJD�
(Q���DxRV�HO�DJUR�FUHFLy�PDV�TXH�HQ�ORV����DxRV�(Q���DxRV�HO�DJUR�FUHFLy�PDV�TXH�HQ�ORV����DxRV�
DQWHULRUHV�DQWHULRUHV�



/DV�FRQGLFLRQHV�SDUD�HO�GHVSHJXH�/DV�FRQGLFLRQHV�SDUD�HO�GHVSHJXH�
$FFHVR�D�PHUFDGRV��58��6DQLGDG�$FFHVR�D�PHUFDGRV��58��6DQLGDG�
$SHUWXUD�FRPHUFLDO�$SHUWXUD�FRPHUFLDO�
5HGXFFLyQ�GH�OD�SURWHFFLyQ5HGXFFLyQ�GH�OD�SURWHFFLyQ
3UHYLVLELOLGDG��FRQGLFLRQHV�GH�HVWDELOLGDG��UHJODV�GH�3UHYLVLELOLGDG��FRQGLFLRQHV�GH�HVWDELOLGDG��UHJODV�GH�3UHYLVLELOLGDG��FRQGLFLRQHV�GH�HVWDELOLGDG��UHJODV�GH�3UHYLVLELOLGDG��FRQGLFLRQHV�GH�HVWDELOLGDG��UHJODV�GH�
MXHJR��FOLPD�GH�QHJRFLRVMXHJR��FOLPD�GH�QHJRFLRV
&DSDFLGDG�HPSUHQGHGRUD�GLVSRQLEOH&DSDFLGDG�HPSUHQGHGRUD�GLVSRQLEOH
5HFXUVRV�QDWXUDOHV5HFXUVRV�QDWXUDOHV
,QVWLWXFLRQHV,QVWLWXFLRQHV
'LVSRQLELOLGDG�GH�LQQRYDFLRQHV'LVSRQLELOLGDG�GH�LQQRYDFLRQHV



*UDILFR����7HQGHQFLDV�GHO�3,%�\�3,%�DJURSHF��LQGLFH�
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PIB general PIB agropec
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VBP Agropecuario VBP agricola VBP Pecuaria



�+DV�VHPEUDGDV�SULQFLSDOHV�FXOWLYRV
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 has sembradas Polinómica ( has sembradas)



(O�SURFHVR�GH�FUHFLPLHQWR�HQFDGHQD�XQ�HVFDODPLHQWR�GH�HYHQWRV�(O�SURFHVR�GH�FUHFLPLHQWR�HQFDGHQD�XQ�HVFDODPLHQWR�GH�HYHQWRV�
TXH�VH�SXHGHQ�UHVXPLU�HQ���TXH�VH�SXHGHQ�UHVXPLU�HQ���
0HMRUHV�RSRUWXQLGDGHV�GHVHQFDGHQDQ�OD�FRPSHWHQFLD�SRU�OD�0HMRUHV�RSRUWXQLGDGHV�GHVHQFDGHQDQ�OD�FRPSHWHQFLD�SRU�OD�
WLHUUD��OR�FXDO�LQGXFH��WLHUUD��OR�FXDO�LQGXFH��
HO�DXPHQWR�GH�ODV�UHQWDV�OR�FXDO�D�VX�YH]�FUHD��HO�DXPHQWR�GH�ODV�UHQWDV�OR�FXDO�D�VX�YH]�FUHD��
,QFHQWLYRV�SDUD�OD�LQQRYDFLyQ�WHFQROyJLFD�OD�FXDO�HOHYD�OD�,QFHQWLYRV�SDUD�OD�LQQRYDFLyQ�WHFQROyJLFD�OD�FXDO�HOHYD�OD�
SURGXFWLYLGDG�GHO�VXHOR�TXH�D�VX�YH]�GHPDQGD��SURGXFWLYLGDG�GHO�VXHOR�TXH�D�VX�YH]�GHPDQGD��
HO�IRUWDOHFLPLHQWR�GH�ODV�FDSDFLGDGHV�KXPDQDV�TXH�D�VX�YH]�KDFH�HO�IRUWDOHFLPLHQWR�GH�ODV�FDSDFLGDGHV�KXPDQDV�TXH�D�VX�YH]�KDFH�
QR�VROR�SRVLEOH�VLQR�WDPELpQ�QHFHVDULR��QR�VROR�SRVLEOH�VLQR�WDPELpQ�QHFHVDULR��
OD�DGHFXDFLyQ�GH�ODV�LQVWLWXFLRQHV�\�ODV�IRUPDV�GH�RUJDQL]DFLyQ�OD�DGHFXDFLyQ�GH�ODV�LQVWLWXFLRQHV�\�ODV�IRUPDV�GH�RUJDQL]DFLyQ�OD�DGHFXDFLyQ�GH�ODV�LQVWLWXFLRQHV�\�ODV�IRUPDV�GH�RUJDQL]DFLyQ�OD�DGHFXDFLyQ�GH�ODV�LQVWLWXFLRQHV�\�ODV�IRUPDV�GH�RUJDQL]DFLyQ�
SDUD�HO�GHVDUUROOR�GH�QXHYRV�SURFHVRV�GH�PHQRU�FRVWR��OR�FXDO�SDUD�HO�GHVDUUROOR�GH�QXHYRV�SURFHVRV�GH�PHQRU�FRVWR��OR�FXDO�
UHGREOD�OD�FRPSHWHQFLD�SRU�OD�WLHUUD��UHGREOD�OD�FRPSHWHQFLD�SRU�OD�WLHUUD��
HVWD�GLQiPLFD�VXSRQH�QHFHVDULDPHQWH�XQD�OyJLFD�GH�DXPHQWR�GH�HVWD�GLQiPLFD�VXSRQH�QHFHVDULDPHQWH�XQD�OyJLFD�GH�DXPHQWR�GH�
HVFDOD�\�FRRSHUDFLyQ�HQWUH�HPSUHVDV�HVSHFLDOL]DGDV�HVFDOD�\�FRRSHUDFLyQ�HQWUH�HPSUHVDV�HVSHFLDOL]DGDV�
HO�FRQWLQXR�HVIXHU]R�SRU�PHMRUDU�ORV�SURFHVRV�\�UHGXFLU�FRVWRV��HO�FRQWLQXR�HVIXHU]R�SRU�PHMRUDU�ORV�SURFHVRV�\�UHGXFLU�FRVWRV��
HVWDEOHFH�OD�GLQiPLFD�GHO�FUHFLPLHQWR��HVWDEOHFH�OD�GLQiPLFD�GHO�FUHFLPLHQWR��
HO�UHVXOWDGR�ILQDO�HV�OD�UHGXFFLyQ�GH�FRVWRV�GH�SURGXFFLyQ�\�OD�HO�UHVXOWDGR�ILQDO�HV�OD�UHGXFFLyQ�GH�FRVWRV�GH�SURGXFFLyQ�\�OD�
HOHYDFLyQ�GH�ODV�UHPXQHUDFLRQHV�SRU�HO�WUDEDMR�\�SRU�OD�WLHUUD��HOHYDFLyQ�GH�ODV�UHPXQHUDFLRQHV�SRU�HO�WUDEDMR�\�SRU�OD�WLHUUD��
(Q�HVHQFLD��QR�KD\�JUDQGHV�QRYHGDGHV��VH�UHSURGXFHQ�ORV�SDVRV�(Q�HVHQFLD��QR�KD\�JUDQGHV�QRYHGDGHV��VH�UHSURGXFHQ�ORV�SDVRV�
GH�OD�KLVWRULD�HFRQyPLFD�GH�OD�KXPDQLGDGGH�OD�KLVWRULD�HFRQyPLFD�GH�OD�KXPDQLGDG



/D�WDEOD�TXH�VH�SUHVHQWD�D�/D�WDEOD�TXH�VH�SUHVHQWD�D�
FRQWLQXDFLyQ�LQWHQWD�GHVWDFDU�ODV�FRQWLQXDFLyQ�LQWHQWD�GHVWDFDU�ODV�
FDUDFWHUtVWLFDV�PDV�VDOLHQWHV�GH�FDUDFWHUtVWLFDV�PDV�VDOLHQWHV�GH�
FDGD�XQR�GH�ORV�WUHV�SHUtRGRV�TXH�FDGD�XQR�GH�ORV�WUHV�SHUtRGRV�TXH�

IXHURQ�DQDOL]DGRV��$QWH�OD�IXHURQ�DQDOL]DGRV��$QWH�OD�
GLILFXOWDG�SDUD�REWHQHU�ODV�FLIUDV��GLILFXOWDG�SDUD�REWHQHU�ODV�FLIUDV��GLILFXOWDG�SDUD�REWHQHU�ODV�FLIUDV��GLILFXOWDG�SDUD�REWHQHU�ODV�FLIUDV��
ODV�WUHV�SULPHUDV�ILODV�GHO�FXDGUR���ODV�WUHV�SULPHUDV�ILODV�GHO�FXDGUR���
VH�HVWLPDURQ�FRQ�HO�SURPHGLR�GH�VH�HVWLPDURQ�FRQ�HO�SURPHGLR�GH�
XQ�WULHQLR�UHSUHVHQWDWLYR�GHO�XQ�WULHQLR�UHSUHVHQWDWLYR�GHO�

SHUtRGR�SHUtRGR�
1/ Composición de las exportaciones por producto, idem por destino y relación 

exportaciones/PIB.    



3HUtRGR ����������
WULHQLR� ���������

3HUtRGR ���������� WULHQLR
���������

3HUtRGR ����������
WULHQLR ���������

&RPSRVLFLyQ GH ODV
H[SRUWDFLRQHV SRU
SURGXFWRV

/DV H[SRUWDFLRQHV GH
ODQD� FDUQH \ FXHURV
DVFLHQGHQ DO ��� GHO
WRWDO GH H[SRUWDFLRQHV

FDUQH� ODQD \ FXHURV UHGXFHQ
DO ���� $GTXLHUHQ
SRQGHUDFLyQ OiFWHRV� DUUR] \
FHEDGD DGHPiV GH GLYHUVRV
SURGXFWRV LQGXVWULDOHV

/D SURSRUFLyQ GH FDUQH
ODQD \ FXHURV GHVFLHQGH D
���� JUDQRV
UHSUHVHQWDQ ��� \ ORV
SURG� IRUHVWDOHV HO ���

'HVWLQRV GH ODV
H[SRUWDFLRQHV

H[SRUWDFLRQHV
FRQFHQWUDGDV HQ (XURSD
2FFLGHQWDO� ��� GH ODV
H[SRUWDFLRQHV� (O ��� D
$PpULFD /DWLQD \ RWUR
��� DO 1DIWD�

DOWD SRQGHUDFLyQ GHO
FRPHUFLR LQWUD 0(5&2685� 6H
GHVWLQD HO ��� GH ODV YHQWDV
DO 0(5&2685� HO ��� D
(XURSD \ �� DO 1$)7$�

GLYHUVLILFDFLyQ GH
PHUFDGRV� HO ��� VH
GHVWLQD DO 0(5&2685�
��� D RWURV SDtVHV GH $
/DWLQD� ��� DO 1$)7$�
��� D (XURSD \ �� DO
$VLD�

5HODFLyQ HQWUH ODV
H[SRUWDFLRQHV
WRWDOHV \ HO 3,%

/DV H[SRUWDFLRQHV
UHSUHVHQWDQ HO ��� GHO
3,%�

/DV H[SRUWDFLRQHV VXEHQ DO
��� GHO 3,%

/DV H[SRUWDFLRQHV
DXPHQWDQ DO ��� GHO 3,%

7DVD GH FUHFLPLHQWR
SURPHGLR GHO 3,%
JHQHUDO

(Q �� DxRV GH ���� D
���� HO FUHFLPLHQWR GHO
3,% SURPHGLD XQ ����
DQXDO�

(Q ORV �� DxRV GH ���� D
����� HO 3,% JHQHUDO VXEH D
XQD WDVD SURPHGLR GH ����
DQXDO�

(Q ORV VLHWH DxRV
��������� HO
FUHFLPLHQWR SURPHGLy
���� DQXDO�

7DVD GH FUHFLPLHQWR
SURPHGLR GHO 3,%
DJURSHFXDULR�

(Q �� DxRV� 3,%
DJURSHFXDULR FUHFH D
���� DQXDO�

3,% DJURSHFXDULR FUHFH ����
DQXDO�

3,% DJURSHFXDULR
FUHFH DO ���� DQXDO�



••+LVWyULFDPHQWH�HO�FUHFLPLHQWR�GHO�DJUR�VH�EDVy�HQ�XQD�+LVWyULFDPHQWH�HO�FUHFLPLHQWR�GHO�DJUR�VH�EDVy�HQ�XQD�
H[SORWDFLyQ�TXH�GHEtD�VX�FRPSHWLWLYLGDG�DO�PX\�UHGXFLGR�YDORU�H[SORWDFLyQ�TXH�GHEtD�VX�FRPSHWLWLYLGDG�DO�PX\�UHGXFLGR�YDORU�
GH�OD�WLHUUD�GH�OD�WLHUUD�
••/D�PD\RU�SURSRUFLyQ�GHO�YDORU�DJUHJDGR�HVWDED�FRPSXHVWD�SRU�/D�PD\RU�SURSRUFLyQ�GHO�YDORU�DJUHJDGR�HVWDED�FRPSXHVWD�SRU�
OD�UHQWD�GHO�VXHOR���FOiVLFR�FRQFHSWR�GH�9�9�FRPSDUDWLYDV�OD�UHQWD�GHO�VXHOR���FOiVLFR�FRQFHSWR�GH�9�9�FRPSDUDWLYDV�
••(VFDVR�DJUHJDGR�GH�WUDEDMR��FDOLILFDFLRQHV��ELHQHV�GH�(VFDVR�DJUHJDGR�GH�WUDEDMR��FDOLILFDFLRQHV��ELHQHV�GH�
SURGXFFLyQ��FRQRFLPLHQWR��RUJDQL]DFLyQ��HPSUHVD��SURGXFFLyQ��FRQRFLPLHQWR��RUJDQL]DFLyQ��HPSUHVD��
LQVWLWXFLRQHV�LQVWLWXFLRQHV�
••/D�SURGXFFLyQ�PDV�UHQWDEOH�HUD�OD�TXH�LQFOXtD�PDV�WLHUUD�\�/D�SURGXFFLyQ�PDV�UHQWDEOH�HUD�OD�TXH�LQFOXtD�PDV�WLHUUD�\�
FRQVHFXHQWHPHQWH�PHQRU�SURGXFWLYLGDG�GHO�VXHOR�FRQVHFXHQWHPHQWH�PHQRU�SURGXFWLYLGDG�GHO�VXHOR�
••4XLHQHV�WHQtDQ�PD\RUHV�RSRUWXQLGDGHV�GH�DGHFXDU�VX�IXQFLyQ�4XLHQHV�WHQtDQ�PD\RUHV�RSRUWXQLGDGHV�GH�DGHFXDU�VX�IXQFLyQ�
GH�SURGXFFLyQ�WHQtDQ�PHQRU�SURGXFWLYLGDG�GHO�VXHOR�GH�SURGXFFLyQ�WHQtDQ�PHQRU�SURGXFWLYLGDG�GHO�VXHOR�
••/D�HFRQRPtD�IDPLOLDU�FRQ�PHQRUHV�SRVLELOLGDGHV�GH�DXPHQWDU�/D�HFRQRPtD�IDPLOLDU�FRQ�PHQRUHV�SRVLELOLGDGHV�GH�DXPHQWDU�
HO�iUHD��WHQtD�PD\RU�SURGXFWLYLGDG�GHO�VXHOR��DJUHJDQGR�HO�iUHD��WHQtD�PD\RU�SURGXFWLYLGDG�GHO�VXHOR��DJUHJDQGR�
SULQFLSDOPHQWH�WUDEDMR�\�EDMDQGR�OD�SURGXFWLYLGDG�GHO�WUDEDMR�SULQFLSDOPHQWH�WUDEDMR�\�EDMDQGR�OD�SURGXFWLYLGDG�GHO�WUDEDMR�



&RQ�HO�PHMRUDPLHQWR�GH�ODV�RSRUWXQLGDGHV&RQ�HO�PHMRUDPLHQWR�GH�ODV�RSRUWXQLGDGHV
VH�KDFH�SRVLEOH�\�FRQYHQLHQWH�DJUHJDU�YDORU�D�VH�KDFH�SRVLEOH�\�FRQYHQLHQWH�DJUHJDU�YDORU�D�
ORV�SURGXFWRV�WUDYpV�GH�OD�LQQRYDFLyQ�ORV�SURGXFWRV�WUDYpV�GH�OD�LQQRYDFLyQ�
SHUPDQHQWH��OD�I�GH�W��OD��HOHYDFLyQ�GH�ODV�SHUPDQHQWH��OD�I�GH�W��OD��HOHYDFLyQ�GH�ODV�
FDSDFLGDGHV�KXPDQDV��OD�WHFQRORJtD��OD�FDSDFLGDGHV�KXPDQDV��OD�WHFQRORJtD��OD�
RUJDQL]DFLyQ��LQYHUVLRQHV�\�HTXLSRV«RUJDQL]DFLyQ��LQYHUVLRQHV�\�HTXLSRV«
(Q�HO�YDORU�DJUHJDGR��SLHUGH�SRQGHUDFLyQ�OD�(Q�HO�YDORU�DJUHJDGR��SLHUGH�SRQGHUDFLyQ�OD�
UHQWD�GHO�VXHOR���UHQWD�GHO�VXHOR���
3URJUHVLYDPHQWH�OD�H[SORWDFLyQ�HYROXFLRQD�3URJUHVLYDPHQWH�OD�H[SORWDFLyQ�HYROXFLRQD�
GH�99�&RPSDUDWLYDV�D�99�&RPSHWLWLYDV�GH�99�&RPSDUDWLYDV�D�99�&RPSHWLWLYDV�



••3URGXFLHQGR�ELHQHV�SRFR�GLIHUHQFLDGRV��OD�FRPSHWHQFLD�HQWUH�3URGXFLHQGR�ELHQHV�SRFR�GLIHUHQFLDGRV��OD�FRPSHWHQFLD�HQWUH�
SURGXFWRUHV�WLHQH�OXJDU�D�WUDYpV�GH�LQQRYDFLRQHV�TXH�SHUPLWHQ�SURGXFWRUHV�WLHQH�OXJDU�D�WUDYpV�GH�LQQRYDFLRQHV�TXH�SHUPLWHQ�
UHGXFLU�ORV�FRVWRV�GH�SURGXFFLyQ��LQQRYDFLyQ�GH�SURFHVRV�UHGXFLU�ORV�FRVWRV�GH�SURGXFFLyQ��LQQRYDFLyQ�GH�SURFHVRV�
••5HGXFLHQGR�FRVWRV�GH�SURGXFFLyQ��HV�SRVLEOH�DXPHQWDU�ODV�5HGXFLHQGR�FRVWRV�GH�SURGXFFLyQ��HV�SRVLEOH�DXPHQWDU�ODV�
UHQWDV�SDJDGDV�\�DFFHGHU�D�PDV�\�R�PHMRUHV�WLHUUDV��DVSHFWR�UHQWDV�SDJDGDV�\�DFFHGHU�D�PDV�\�R�PHMRUHV�WLHUUDV��DVSHFWR�
TXH�UHFLHQWHPHQWH�VH�KD�PDQLIHVWDGR�FRQ�FODULGDG�TXH�UHFLHQWHPHQWH�VH�KD�PDQLIHVWDGR�FRQ�FODULGDG�
••(O�HMH�GHO�FUHFLPLHQWR�VH�RULHQWD�KDFLD�LQQRYDFLRQHV�FDSDFHV�(O�HMH�GHO�FUHFLPLHQWR�VH�RULHQWD�KDFLD�LQQRYDFLRQHV�FDSDFHV�••(O�HMH�GHO�FUHFLPLHQWR�VH�RULHQWD�KDFLD�LQQRYDFLRQHV�FDSDFHV�(O�HMH�GHO�FUHFLPLHQWR�VH�RULHQWD�KDFLD�LQQRYDFLRQHV�FDSDFHV�
GH�UHGXFLU�FRVWRV�SDUD�DXPHQWDU�ODV�UHQWDV�GH�UHGXFLU�FRVWRV�SDUD�DXPHQWDU�ODV�UHQWDV�
••$VLPLVPR��FRPR�WDPELpQ�VH�UHFODPDQ�PHMRUHV�FDSDFLGDGHV�$VLPLVPR��FRPR�WDPELpQ�VH�UHFODPDQ�PHMRUHV�FDSDFLGDGHV�
KXPDQDV��DXPHQWD�OD�UHPXQHUDFLyQ�DO�WUDEDMR��KXPDQDV��DXPHQWD�OD�UHPXQHUDFLyQ�DO�WUDEDMR��
••(Q�VtQWHVLV��HO�SURFHVR�VH�FDUDFWHUL]D�SRU�PHQRUHV�(Q�VtQWHVLV��HO�SURFHVR�VH�FDUDFWHUL]D�SRU�PHQRUHV�
FRVWRV�XQLWDULRV�\�PD\RUHV�UHPXQHUDFLRQHV�XQLWDULDV�D�OD�FRVWRV�XQLWDULRV�\�PD\RUHV�UHPXQHUDFLRQHV�XQLWDULDV�D�OD�
WLHUUD�\�DO�WUDEDMR��WLHUUD�\�DO�WUDEDMR��



(VWRV�UHVXOWDGRV�VH�DOFDQ]DQ�D�WUDYpV�GH�(VWRV�UHVXOWDGRV�VH�DOFDQ]DQ�D�WUDYpV�GH�
•• OD�GLYLVLyQ�GHO�WUDEDMR�\�OD�HVSHFLDOL]DFLyQ��OD�GLYLVLyQ�GHO�WUDEDMR�\�OD�HVSHFLDOL]DFLyQ��
•• HO�DXPHQWR�GH�OD�HVFDOD�GH�RSHUDFLRQHV��HO�DXPHQWR�GH�OD�HVFDOD�GH�RSHUDFLRQHV��
•• OD�FRRUGLQDFLyQ�\�FRRSHUDFLyQ�KRUL]RQWDO�\�OD�FRRUGLQDFLyQ�\�FRRSHUDFLyQ�KRUL]RQWDO�\�

YHUWLFDO�HQWUH�HPSUHVDV��YHUWLFDO�HQWUH�HPSUHVDV��
(OOR�D�VX�YH]��SHUPLWH�OD�UHGXFFLyQ�FRQWLQXD�GH�ORV�(OOR�D�VX�YH]��SHUPLWH�OD�UHGXFFLyQ�FRQWLQXD�GH�ORV�
FRVWRV�GH�WUDQVDFFLyQ��GH�DFFHVR��SDUD�DOFDQ]DU�FRVWRV�GH�WUDQVDFFLyQ��GH�DFFHVR��SDUD�DOFDQ]DU�
ySWLPRV�UHVSHFWR�GHO�FRQRFLPLHQWR��OD�LQIRUPDFLyQ��OD�ySWLPRV�UHVSHFWR�GHO�FRQRFLPLHQWR��OD�LQIRUPDFLyQ��OD�
WHFQRORJtD��HO�ILQDQFLDPLHQWR��OD�FRPHUFLDOL]DFLyQ��WHFQRORJtD��HO�ILQDQFLDPLHQWR��OD�FRPHUFLDOL]DFLyQ��
FRPSUDU�PDV�EDUDWR�\�YHQGHU�PDV�FDUR��HO�PDQHMR�GHO�FRPSUDU�PDV�EDUDWR�\�YHQGHU�PDV�FDUR��HO�PDQHMR�GHO�
ULHVJR��OD�JHVWLyQ��OD�RUJDQL]DFLyQ��UHJODV�GH�MXHJR�TXH�ULHVJR��OD�JHVWLyQ��OD�RUJDQL]DFLyQ��UHJODV�GH�MXHJR�TXH�
IDYRUHFHQ�HO�FUHFLPLHQWR��IDYRUHFHQ�HO�FUHFLPLHQWR��
(O�SURFHVR�WLHQH�FDUDFWHUtVWLFDV�EDVWDQWH�FRQRFLGDV�HQ�(O�SURFHVR�WLHQH�FDUDFWHUtVWLFDV�EDVWDQWH�FRQRFLGDV�HQ�
ODV�OtQHDV�GH�GHVDUUROOR�TXH�KD�VXIULGR�OD�IDEULFDFLyQ�ODV�OtQHDV�GH�GHVDUUROOR�TXH�KD�VXIULGR�OD�IDEULFDFLyQ�
GH�PDQXIDFWXUDV�GH�PDQXIDFWXUDV�



(VWDV�WHQGHQFLDV�SRQHQ�HQ�GLILFXOWDGHV�D�ODV�HPSUHVDV�(VWDV�WHQGHQFLDV�SRQHQ�HQ�GLILFXOWDGHV�D�ODV�HPSUHVDV�
SHTXHxDV��IDPLOLDUHV��SHTXHxDV��IDPLOLDUHV��

'LILFXOWDGHV�SDUD�DGHFXDU��HVFDODV���HVSHFLDOL]DFLyQ��'LILFXOWDGHV�SDUD�DGHFXDU��HVFDODV���HVSHFLDOL]DFLyQ��
GLYLVLyQ�GHO�WUDEDMR��GLYLVLyQ�GHO�WUDEDMR�� IRUPDV�RUJDQL]DWLYDV�\�IRUPDV�RUJDQL]DWLYDV�\�
JHUHQFLDOHV�TXH�KDJDQ�SRVLEOHV�OD�LQQRYDFLyQ�\�OD�JHUHQFLDOHV�TXH�KDJDQ�SRVLEOHV�OD�LQQRYDFLyQ�\�OD�
UHGXFFLyQ�FRQWLQXD�GH�ORV�FRVWRV�GH�WUDQVDFFLyQ��UHGXFFLyQ�FRQWLQXD�GH�ORV�FRVWRV�GH�WUDQVDFFLyQ��
6XEHQ�ODV�UHQWDV�\�QR�SXHGHQ�SDJDUODV�R�OHV�FRQYLHQH�6XEHQ�ODV�UHQWDV�\�QR�SXHGHQ�SDJDUODV�R�OHV�FRQYLHQH�
GDU�HQ�DUUHQGDPLHQWR�R�YHQGHU�GDU�HQ�DUUHQGDPLHQWR�R�YHQGHU�

/D�SpUGLGD�GH�FRPSHWLWLYLGDG�VH�UHIOHMD�HQ�HO�GHVFHQVR�/D�SpUGLGD�GH�FRPSHWLWLYLGDG�VH�UHIOHMD�HQ�HO�GHVFHQVR�/D�SpUGLGD�GH�FRPSHWLWLYLGDG�VH�UHIOHMD�HQ�HO�GHVFHQVR�/D�SpUGLGD�GH�FRPSHWLWLYLGDG�VH�UHIOHMD�HQ�HO�GHVFHQVR�
FRQWLQXR�GHO���GH�SURGXFWRUHV��(VSHFLDOPHQWH�OHFKHUtD�\�FRQWLQXR�GHO���GH�SURGXFWRUHV��(VSHFLDOPHQWH�OHFKHUtD�\�
JUDQRV��3UHFLVDPHQWH�HQ�XQD�FR\XQWXUD�H[FHOHQWH��/RV�JUDQRV��3UHFLVDPHQWH�HQ�XQD�FR\XQWXUD�H[FHOHQWH��/RV�
FXDGURV�TXH�VLJXHQ�PXHVWUDQ�ODV�WHQGHQFLDV�GH�SURGXFWRUHV�FXDGURV�TXH�VLJXHQ�PXHVWUDQ�ODV�WHQGHQFLDV�GH�SURGXFWRUHV�
GH�JUDQRV��0*$3�',($��GH�JUDQRV��0*$3�',($��
3RU�RWUD�SDUWH��VH�DEUHQ�QXHYDV�\�GLYHUVDV�RSRUWXQLGDGHV��3RU�RWUD�SDUWH��VH�DEUHQ�QXHYDV�\�GLYHUVDV�RSRUWXQLGDGHV��
3HUR�KD\�JHQWH�TXH�QR�FDOLILFD�SDUD�HO�QXHYR�PXQGR�\�VH�3HUR�KD\�JHQWH�TXH�QR�FDOLILFD�SDUD�HO�QXHYR�PXQGR�\�VH�
SURGXFHQ�GHVHQFXHQWURV��IULFFLRQDOHV�R�HVWUXFWXUDOHV�SDUD�OD�SURGXFHQ�GHVHQFXHQWURV��IULFFLRQDOHV�R�HVWUXFWXUDOHV�SDUD�OD�
UHXELFDFLyQ�UHXELFDFLyQ�
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3RUTXp�VH�PDQWHQGUi�HO�FUHFLPLHQWR�3RUTXp�VH�PDQWHQGUi�HO�FUHFLPLHQWR�
7RGRV�ORV�DQiOLVLV�KDEODQ�GH�VRVWHQLPLHQWR�GH�OD�GHPDQGD�7RGRV�ORV�DQiOLVLV�KDEODQ�GH�VRVWHQLPLHQWR�GH�OD�GHPDQGD�
LQWHUQDFLRQDO�\�ORV�SUHFLRVLQWHUQDFLRQDO�\�ORV�SUHFLRV
/D�UHJLyQ�GHO�0(5&2685��VH�YD�SHUILODQGR�FRPR�OD�UHJLyQ�GH�/D�UHJLyQ�GHO�0(5&2685��VH�YD�SHUILODQGR�FRPR�OD�UHJLyQ�GH�
SURGXFFLyQ�WHPSODGD�PDV�HILFLHQWHV�\�FRPSHWLWLYD�GHO�PXQGR��SURGXFFLyQ�WHPSODGD�PDV�HILFLHQWHV�\�FRPSHWLWLYD�GHO�PXQGR��
5511��55++��LQVWLWXFLRQHV��UHJODV�GH�MXHJR��LQIUDHVWUXFWXUD��5511��55++��LQVWLWXFLRQHV��UHJODV�GH�MXHJR��LQIUDHVWUXFWXUD��
/RV�PRGHORV�GH�LQYHUVLyQ�\�FUHFLPLHQWR�VRQ�PX\�HILFLHQWHV�\�/RV�PRGHORV�GH�LQYHUVLyQ�\�FUHFLPLHQWR�VRQ�PX\�HILFLHQWHV�\�/RV�PRGHORV�GH�LQYHUVLyQ�\�FUHFLPLHQWR�VRQ�PX\�HILFLHQWHV�\�/RV�PRGHORV�GH�LQYHUVLyQ�\�FUHFLPLHQWR�VRQ�PX\�HILFLHQWHV�\�
UHFLpQ�HPSLH]DQ��7RGDYtD�YDQ�D�PHMRUDU�VXV�HVWUDWHJLDV�UHFLpQ�HPSLH]DQ��7RGDYtD�YDQ�D�PHMRUDU�VXV�HVWUDWHJLDV�
+D\�VRODPHQWH�OD�WHUFHUD�SDUWH�GH�ODV�WLHUUDV�RFXSDGDV�HQ�VX�+D\�VRODPHQWH�OD�WHUFHUD�SDUWH�GH�ODV�WLHUUDV�RFXSDGDV�HQ�VX�
SRWHQFLDO�DJUtFROD�IRUHVWDOSRWHQFLDO�DJUtFROD�IRUHVWDO
/D�JDQDGHUtD�\�OD�OHFKHUtD�PDQWHQGUiQ�VXV�WHQGHQFLDV���/D�JDQDGHUtD�\�OD�OHFKHUtD�PDQWHQGUiQ�VXV�WHQGHQFLDV���
+DELHQGR�SDUWLGR�GH�WDQ�DWUiV��ORV�SURJUHVRV�VHUiQ�PDV�UiSLGRV��+DELHQGR�SDUWLGR�GH�WDQ�DWUiV��ORV�SURJUHVRV�VHUiQ�PDV�UiSLGRV��
DJXD��JHQpWLFD��LQIUDHVWUXFWXUD��ELRWHF��DOLPHQWDFLyQ�LQWHQVLYD��DJXD��JHQpWLFD��LQIUDHVWUXFWXUD��ELRWHF��DOLPHQWDFLyQ�LQWHQVLYD��
DJULFXOWXUD�VDWHOLWDO��PDQHMR�GH�VXHORV�\�IHUWLOLGDGDJULFXOWXUD�VDWHOLWDO��PDQHMR�GH�VXHORV�\�IHUWLOLGDG�



(Q�VtQWHVLV��DSUHQGLPRV�D�FUHFHU��(O�(Q�VtQWHVLV��DSUHQGLPRV�D�FUHFHU��(O�
HVWLJPD�GHO�HVWDQFDPLHQWR�TXH�HVWLJPD�GHO�HVWDQFDPLHQWR�TXH�

PDUFy�JHQHUDFLRQHV��HVWi�SHULPLGR��PDUFy�JHQHUDFLRQHV��HVWi�SHULPLGR��
(O�SDtV�WLHQH�TXH�FDPELDU�VX�(O�SDtV�WLHQH�TXH�FDPELDU�VX�

SDUDGLJPD�GHIHQVLYR�GH�FRPSOHMR�GH�SDUDGLJPD�GHIHQVLYR�GH�FRPSOHMR�GH�
LQIHULRULGDG��GH�LQYHQWDULDU�ODV�LQIHULRULGDG��GH�LQYHQWDULDU�ODV�LQIHULRULGDG��GH�LQYHQWDULDU�ODV�LQIHULRULGDG��GH�LQYHQWDULDU�ODV�

LQFDSDFLGDGHV��GH�YLYLU�HQ�FULVLV��GH�LQFDSDFLGDGHV��GH�YLYLU�HQ�FULVLV��GH�
HVSHUDU�GH�OD�HVSHUDU�GH�OD�D\XGDD\XGD��SRU�XQ���SRU�XQ�

SDUDGLJPD�JDQDGRU��GH�FRQILDQ]D�HQ�SDUDGLJPD�JDQDGRU��GH�FRQILDQ]D�HQ�
HO�IXWXUR��GH�TXH�ODV�FRVDV�HO�IXWXUR��GH�TXH�ODV�FRVDV�±±DO�PHQRVDO�PHQRV��
HQ�OR�PDWHULDO�SRGUiQ�VHU�VLHPSUH�HQ�OR�PDWHULDO�SRGUiQ�VHU�VLHPSUH�

PHMRUHV�PHMRUHV�



3HUR�QXHYDV�IURQWHUDV�VH�DEUHQ��3HUR�QXHYDV�IURQWHUDV�VH�DEUHQ��
/D�HTXLGDG�HQ�HO�DFFHVR�D�ODV�RSRUWXQLGDGHV��/D�/D�HTXLGDG�HQ�HO�DFFHVR�D�ODV�RSRUWXQLGDGHV��/D�
QHFHVLGDG�GH�GLVHxDU�HVWUDWHJLDV�PDV�HIHFWLYDV��QHFHVLGDG�GH�GLVHxDU�HVWUDWHJLDV�PDV�HIHFWLYDV��

$FFHVR�PHMRU�TXH�UHSDUWR�$FFHVR�PHMRU�TXH�UHSDUWR�
/D�H[WUDQJHUL]DFLyQ�GH�ORV�QHJRFLRV��/D�/D�H[WUDQJHUL]DFLyQ�GH�ORV�QHJRFLRV��/D�

FRQYHQLHQFLD�GH�XQD�FODVH�HPSUHQGHGRUD�ORFDO��FRQYHQLHQFLD�GH�XQD�FODVH�HPSUHQGHGRUD�ORFDO��FRQYHQLHQFLD�GH�XQD�FODVH�HPSUHQGHGRUD�ORFDO��FRQYHQLHQFLD�GH�XQD�FODVH�HPSUHQGHGRUD�ORFDO��
/DV�GHELOLGDGHV�HQ�ODV�FDSDFLGDGHV�HPSUHQGHGRUDV�/DV�GHELOLGDGHV�HQ�ODV�FDSDFLGDGHV�HPSUHQGHGRUDV�

ORFDOHV��/DV�GHELOLGDGHV�LQVWLWXFLRQDOHV�HQ�OD�ORFDOHV��/DV�GHELOLGDGHV�LQVWLWXFLRQDOHV�HQ�OD�
FDSWDFLyQ�\�FDQDOL]DFLyQ�GHO�DKRUUR��(O�DKRUUR�FDSWDFLyQ�\�FDQDOL]DFLyQ�GHO�DKRUUR��(O�DKRUUR�
QDFLRQDO�VH�IXJD�\�YLHQHQ�ODV�LQYHUVLRQHV�QDFLRQDO�VH�IXJD�\�YLHQHQ�ODV�LQYHUVLRQHV�

H[WUDQJHUDV��H[WUDQJHUDV��
/D�QHFHVLGDG�GH�SROtWLFDV�S~EOLFDV�\�HVWUDWHJLDV�/D�QHFHVLGDG�GH�SROtWLFDV�S~EOLFDV�\�HVWUDWHJLDV�

SULYDGDVSULYDGDV




