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1. Resumen  
!

!

¥ 1.2,-$'-3! 4',..3! /005! ,-! .,4,#'6-7! 1%-8%,! 9(#! &3$(#! (:'4'39,#! ;%,#$.3-! %-! 4.,4';',-$(!
,4(-6;'4(! &,9! 0<5! =<! ,9! >?@! A.(-(#$'43! %-3! 4(-$.344'6-! &,9! /<B! =7! C(-#%9$(.,#! A.'D3&(#!
,#$';3-!%-3!43E&3!&,!;F#!&,9!G<B!=!&,9!H@I7!
!

¥ "9! 4(-#%;(! A.'D3&(! 43J6! 9,D,;,-$,! ,-! /005<! .,#A,4$(! &,! /00+7! "9! 4(-#%;(! AKL9'4(! ,#$F!
M%23-&(!%-!.(9!4(-$.34E49'4(7!
!

¥ N3! '-D,.#'6-!L.%$3! '-$,.-3! :'M3!#,!O3!A.,#,-$3&(! ;F#!#,-#'L9,!39! ';A34$(!&,!93!4.'#'#!8%,! ,9!
4(-#%;(!A.'D3&(!J!AKL9'4(<!.,$.(4,&',-&(!#,'#!$.';,#$.,#!4(-#,4%$'D(#!&,#&,!'-'4'(#!&,!/00+!
J!34%;%93-&(!%-3!43E&3!&,9!*G<B!=7!
!

¥ N3!4.'#'#!'-$,.-34'(-39!O3!';A34$3&(!-,23$'D3;,-$,!#(L.,!,9!4(;,.4'(!;%-&'39<!3#A,4$(!8%,!
.,93$'D3;,-$,!,;A,(.3!A(4(!93!#'$%34'6-!&,!93!3.2,-$'-3<!A(.!#%!;(&,9(!A.($,44'(-'#$37!
!

¥ N3!,4(-(;E3!3.2,- $'-3!#,!34,.46!,-!,#$(#!K9$';(#!3P(#!3!#%!A($,-4'39!&,!A.(&%44'6-!
!

¥ Q'-!,;L3.2(<!#,!A,.4'L,!%-!32($3;',-$(!&,9!;(&,9(!'-'4'3&(!,-!/00R7 !
!

¥ S3.'(#!:34$(.,#!3$,-$3-!4(-$.3!,9!4.,4';',-$(!,4(-6;'4(!3.2,-$'-(!,-!/0*07! '

!!
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2. Actividad Econ—mica  
'

¥ 9-7&$/0$"' %0&--"'())*' &$' -&%&.0:$4' 96$;6&' #5.' <"/5.' 5=0%0"#&.' 86&./-"$' 6$' %-&%080&$/5'
&%5$:80%5' <&#' )+*' >+' &#' ?@A' ,-5$5./0%"' 6$"' %5$/-"%%0:$' <&#' (+B' >4' C5$.6#/5-&.' ,-01"<5.'
&./08"$'6$"'%"D<"'<&'8E.'<&#'F+B'>'<&#'GA!4'

!

N%,2(!&,!#,'#!3P(#!&,!$3#3#!A(#'$'D3#!&,!4.,4';',-$(!,4(-6;'4(! '-'-$,..%;A'&(!,-$.,!/00R!J!/00+<!
#,!,#A,.3!8%,!93!,4(-(;E3!4',..,!,9!/005!4(-!%-3!.,4,#'6-!&,9!/<B!=<!#,2K-!'-:(.;3!,9!>?@7!

9&=>(,/!6/<!?@!3+'+'!.%!,&%,(0(%#-/!%,/#)0(,/!.%!2&A%#-(#+!B?CCDEFGGCH!

!
>%,-$,)>(-&(!?(-,$3.'(!@-$,.-34'(-39! T!U(.9&!"4(-( ;'4!V%$9((W<!V4$%L.,!/005!

N3! '-:(.;34'6-! (:'4'39! .,4O3X3<! #'-! ,;L3.2(<! ,#$3! ,#$';34'6-! &,! /005! J! A.(J,4$3! %-! 4.,4';',-$(!
,4(-6;'4(! &,! %-! 0<5! =7! Y39! '-:(.;34'6-<! -(! ,#! %-! &3$(! 4,..3&(<! A,.(! A.(D',-,! &,9! "#$';3&(.!
?,-#%39! &,! 14$'D'&3&! "4(-6;'43! Z"?1"[<! %-! '-&'43&(.! ,93L(.3&(! A(.! ,9! @\]"C! 8%,! 3-$'4'A3<! 4(-!
L3#$3-$,!A.,4'#'6-<!9(!8%,!&3.F!9%,2(!93!,#$';34'6-!(:'4'39!&,9!H.(&%4$(!@-$,.-(!I.%$(!ZH@I[7!N3!2.3-!
&':,.,-4'3!,-$.,!,9!"?1"!J!93!,#$';34'6-!(:'4'39!&,9!H@I!,#!8%,!,9!A.';,.(!-(!&,#32.,23!4%F9,#!#(-!9(#!
4(;A(-,-$,#!8%,!,^A9'43-!#%!D3.'34'6-7!

"9! 2.F:'4(! \(7! /! ,D'&,-4'3! 93! .,4%A,.34'6-! &,! 93! ,4(-(;E3! 3.2,-$'-3! ! $.3#! 93! 4.'#'#! &,! /00*_! /00/<!
$,-&,-4'3!8%,!#,!8%',L.3!A.,4'#3;,-$,!O34'3!;,&'3&(#!&,!/00+<!4%3-&(!,;,.2,-!9(#!#E-$(;3#!&,!93!
4.'#'#!:'-3-4',.3!'-$,.- 34'(-397!

],#&,! ;,&'3&(#! &,! /00+<! 93! ,D(9%4'6-! &,! "?1"! ;%,#$.3! %-3! &,#34,9,.34'6-! &,! 93! ,4(-(;E3!
3.2,-$'-3!J!%-!,#$3-43;',-$(!8%,!3L.,!%-!;3.!&,!&%&3#!#(L.,!,9!;(&,9(!,4(-6;'4(7 !

C(-#%9$(.,#! A.'D3&(#! ,93L(.3-! ,#$';34'(-,#! A.(A'3#! &,! 93! ,D(9%4'6-! &,9! H@I<! #,P393-&(! 8%,! 93!
.,4,#'6-!#,.E3!3K-!;3J(.!8%,!93!'-&'43&3!A(.!,9!>?@<!#%A,.3-&(!,9!G<B!=!,-!/0057!

!

!
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9&=>(,/!6/<!F@!I$/JK,()#!.%J!%'-(0+./&!0%#'K+J!.%!+,-($(.+.!%,/#)0(,+!BFGGFEFGGCH!

!
>%,-$,)!@\]"C!

'
¥ H#' %5$.685' ,-01"<5' %"I:' #&1&8&$/&' &$' ())*+' -&.,&%/5' <&' ())J4' H#' %5$.685' ,KL#0%5' &./E'

M67"$<5'6$'-5#'%5$/-"%D%#0%54'
'

N3!4.'#'#!:'-3-4',.3!'-$,.-34'(-39!#%;3&3!3!93#!&':'4%9$3&,#!&(;`#$'43#<!O3-!3:,4$3&(!,9!L(9#'99(!&,!9(#!
3.2,-$'-(#7! "9! 2.F:'4(! \(7! R! ;%,#$.3! 8%,! ,9! 4(-#%;(! A.'D3&(! ,D'&,-4'3! %-3! 4(-$.344'6-! &,#&,! ,9!
K9$';(!$.';,#$.,!&,!/00+<!$,-&,-4'3!8%,!#,!D(9D,.E3!3!8%,L.3.!O34'3!:'-,#!&,!/0057!

a-3!&,!93#!A(#'L9,#!,^A9'434'(-,#!3!,#$3!L3M3<!3&,;F#!&,9!';A34$(!&,!93!4.'#'#<!,#!93!4.,4',-$,!A.,#'6-!
';A(#'$'D3<!93!8%,!.,&%4,!,9!'-2.,#(!&'#A(-'L9,7!"#$%&'3.,;(#!,#$,!3#A,4$(!,-!,9!'-:(.;,!&,!:'-3-X3#!
AKL9'43#7!

H(.!#%!A3.$,<!,9!4(-#%;(!AKL9'4(!O3!M%23&(!%-!.(9!4(-$.34E49'4(!&%.3-$,!93!4.'#'#7!Q'!L',-!,9!4(-#%;(!
A.'D3&(! .,D'.$'6! #%! $,-&,-4'3! 394'#$3! &%.3-$,! 9(#! A.';,.(#! ;,#,#! &,! /00+<! ,9! 4(-#%;(! AKL9'4(!
4(-$'-K3!%-3!$,-&,- 4'3!394'#$3!8%,!J3!99,D3!/G!$.';,#$.,#!4(-#,4%$'D(#!Z2.F:'4(!\(7!G[7!
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9&=>(,/!6/<!L@!I$/JK,()#!.%J!,/#'K0/!;&($+./!B?CCLEFGGCH!

!
>%,-$,)!@\]"C!

!

9&=>(,/!6/<!D@!I$/JK,()#!.%J!,/#'K0/!;MNJ(,/!B?CCLEFGGCH!

!
>%,-$,)!@\]"C!

!

¥ N"'0$1&-.0:$'L-6/"' 0$/&-$"'=0M"' .&'O"',-&.&$/"<5'8E.' .&$.0L#&' "#'08,"%/5'<&'#"'%-0.0.' ;6&'&#'
%5$.685',-01"<5'I',KL#0%5+'-&/-5%&<0&$<5'.&0.'/-08&./-&.'%5$.&%6/015.'<&.<&'0$0%05.'<&'())J'I'
"%686#"$<5'6$"'%"D<"'<&#'2F+B'>4'
!

"9!2.F:'4(!\(7!B!;%,#$.3!,9!&,#4,-#(!&,!93!'-D,.#'6-!L.%$3!'-$,.-3!:'M3!&,#&,!,9!@!$.';,#$.,!&,!/00+7!N3!
$,-&,-4'3!A3.,4'6!.,D,.$'.#,!,-!,9!@@!$.';,#$.,!&,!/005<!A,.(!D(9D'6!3!43,.!,-!,9!@@@7!

!

!
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9&=>(,/!6/<!O@!"#$%&'()#!N&K-+!(#-%&#+!>(P+!B?CCLEFGGCH!

BQ(JJ/#%'!.%!;%'/'!+!;&%,(/'!.%!?CCLH!

!
>%,-$,)!@\]"C!
!

"9!2.F:'4(!\(7!b!;%,#$.3!93!'-D,.#'6-!L.%$3!'-$,.-3!:'M3!4(;(!A(.4,-$3M,!&,9!H@I<!#,P393-&(!8%,!O34'3!
:'-,#!&,!/00c!#,!3A.(^';3L3!39!/B!=7!"#$3!A3.$'4'A34'6-!,.3!'-49%#(!;3J(.!8%,!,9!;F^';(!3943-X3&(!
,-!93!&`43&3!&,!*550<!#'-!,;L3.2(<!,-!,9!@@@!$.';,#$.,!&,!/005!43J6!39!/0!=!&,9!H@I7!

"#$,! -'D,9! ,#!#,;,M3-$,!39!&,!9(#!A.';,.(#!3P(#!&,!93!&`43&3!&,! *550<!9(!4%39!3L.,!&%&3#!#(L.,! ,9!
:%$%.(! &,! 93! ,4(-(;E3! J! 93! 43A34'&3&! &,9! ;(&,9(! &,! 9(2.3.! ,^A3-&'.! ,9! A($,-4'39! A.(&%4$'D(! A(.!
,-4';3!&,9!;F^';(!&,!*55+7 !

9&=>(,/!6/<!R@!"#$%&'()#!N&K-+!(#-%&#+!>(P+!,/0/!;/&,%#-+P%!.%J!S"T!B?CCLEFGGCH!

!
>%,-$,)!@\]"C!
!

¥ N"'%-0.0.'0$/&-$"%05$"#'O"'08,"%/"<5'$&7"/01"8&$/&'.5L-&'&#'%58&-%05'86$<0"#+'".,&%/5';6&'
-&#"/01"8&$/&'&8,&5-"',5%5'#"'.0/6"%0:$'<&'#"'"-7&$/0$"+',5-'.6'85<&#5',-5/&%%05$0./"4'

N3!29(L39'X34'6-! ,#!93! ,^A9'434'6-! ;F#! ';A(.$3-$,!&,9! :%,.$,!4.,4';',-$(! ,4(-6;'4(! J!93!34,9,.3&3!
,..3&'434'6-!&,!93!A(L.,X3!8%,!,9!;%-&(!A%&(!,D'&,-4'3.!&%.3-$,!9(#!K9$';(#!3P(#7!
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H(#'L9,;,-$,! ,9! ;3J(.! A,.M%'4'(! &,! 93! 4.'#'#! :'-3-4',.3! '-$,.-34'(-39! #(L.,! 93! ,4(-(;E3! . ,39! ,#! ,9!
';A34$(!8%,!,M,.4'6!#(L.,!,#$,!A.(4,#(!J!#(L.,!,9!4(;,.4'(!;%-&'397 !

N3! 1.2,-$'-3<! #'-! ,;L3.2(<! A(.! 3A9'43.! %-! ;(&,9(! A.($,44'(-'#$3! #,! D,! ;,-(#! 3:,4$3&3! 8%,! ($.(#!
A3E#,#! 3! $39! #'$%34'6-7! "#$(! -(! &,L,! 4(-2.3$%93.! 39! 2(L',.-(<! #'-(! 39,.$3.! 3! 9(#! 3.2,-$'-(#! A(.! 93!
A`.&'&3!&,!93#!;,M(.,#!4(-&'4'(-,#!'-$,.-34'(-39,#!4(-!93#!8%,!%-!2(L',.-(!#,!O3J3!:3D(.,4'&(!&,#&,!
,9!;(&,9(!32.( T,^A(.$3&(.!&,!*++0T*5*G7!

S(9D',-&(! #(L.,! 93! 34$%39'&3&<! ,9! .,4%..,-$,! &`:'4'$! 4(;,.4'39! 8%,! $%D(! 93! 1.2,-$'-3! &%.3-$,! 93!
#,2%-&3!;'$3&!&,!93!&`43&3!&,!*550<!:%,!#,2%'&(!&,!%-!.,4%..,-$,!#%A,.FD'$!4(;,.4'39!&%.3-$,!2.3-!
A3.$,!&,!93!A.,#,-$,!&`43&3!Z2.F:'4(!\(7!c[7!!

"#$,!#%A,.FD'$!-(!(L,&,4,<!#'-!,;L3.2(<!3!%-!-($3L9,!4.,4';',-$(!&,!93#!43-$'&3&,#!,^A(.$3L9,#<!#'-(!
#';A9,;,-$,! 39! A.,4'(! .`4(.&! &,! 9(#! 4(;;(&'$',#! ,^A(.$3L9,#! J! 3! %-! ;(&,9(! &,! #%#$'$%4'6-! &,!
';A(.$34'(-,#!8%,!.,&%M(!-($3L9,;,-$,!93#!4(;A.3#!&,#&,!,9!,^$,.'(.7 !

d,4'`-!,-!/00b!93!1.2,-$'-3!.,4%A,.6!9(#!-'D,9,#!&,!';A(.$34'6-!&,!*55+<!$,-&,-4'3!8%,!4(-$'-%6!9(#!
3P(#!#'2%',-$,#<!J!99,D6!3!%-!&`:'4'$!&,!93!L393-X3!4(;,.4'39!,-!9(#!G!$.';,#$.,#!&,!/00+7!N3!4.'#'#<!#'-!
,;L3.2(<! -(! 32.3D6! ,9! &`:'4'$! &,9! /00+<! #'-(! $(&(! 9(! 4(-$.3.'(7! Q'! L',-! 93#! ,^A(.$34'(-,#! 43J,.(-!
9,D,;,-$,!&%.3-$,!/005<!93#!';A(.$34'(-,#!43J,.(-!3%-!;F#<!J!93!&,D39%34'6-!4(-$'-%3!&,!-%,#$.3!
;(-,&3!.,#A,4$(!39!&693.<!9(2.6!eM%-$3;,-$,!4(-!93!4.'#'#!'-$,.-34'(-39T!&,#A9(;3.!93#!';A(.$34'(-,#!
J!.,4%A,.3.!,9!#%A,.FD'$7!

9&=>(,/!6/<!U@!IV;/&-+,(/#%'!%!"0;/&-+,(/#%'!B?CCLEFGGCH!

B%#!0(JJ/#%'!.%!;%'/'!.%!?CCLH!

!
>%,-$,)!@\]"C!

¥ N"'&%5$58D"'"-7&$/0$"'.&'"%&-%:'&$'&./5.'K#/085.'"P5.'"'.6',5/&$%0"#'<&',-5<6%%0:$'

"-! *55+!93!1.2,-$'-3! 3943-X6! ,9! ;F^';(! -'D,9!&,!A.(&%44'6-! J!&,!H@I!A,.! 4FA'$3!&,! #%!O'#$(.'37!1!
A3.$'.!&,!,-$(-4,#<!4(;,-X6!%-3!4.'#'#!8%,!4%9;'-6!,-!/00*!,-!%-3!2.3-!&,A.,#'6-7!"9!2.F:'4(!\(7!+!
,D'&,-4'3! 8%,! O34'3! 4(;',-X(#! &,! /00/<! 93! ,4(-(;E3! 3.2,-$'-3! #69(! %$'9'X3L3! %-! B0! =! &,! #%!
43A34'&3&!'-#$393&37!!

"9!-%,D(!;(&,9(!A,.;'$'6!%-3!.,4%A,.34'6-!2.3&%39!&,!93!%$'9'X34'6-!&,!#%!43A34'&3&<!O3#$3!3943-X3.!
39!$,.4,.!$.';,#$.,!&,!/005!,9!cG<+!=7!

!
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9&=>(,/!6/<!W@!8-(J(X+,()#!.%!J+!,+;+,(.+.!(#'-+J+.+!%#!J+!(#.K'-&(+!BFGGFEFGGCH!

'
>%,-$,)!@\]"C!

"9! 2.F:'4(! \(7! 5! ;%,#$.3! 8%,! 4',.$3#! '-&%#$.'3#<! 4(;(! 93! .,:'-34'6-! &,9! A,$.69,(! Z+/<*! =[! (! 93! &,!
#%#$3-4'3#! ! J! A.(&%4$(#! 8%E;'4(#!Z+G<*! =[<! #%A,.3-! ,9! A.(;,&'(! &,! 43A34'&3&! '-#$393&3! &,! 93!
'-&%#$.'3!2,-,.39<!;',-$.3#!8%,!93!&,9!$3L34(!ZbB<+!=[<!93!&,9!43%4O(!J!,9!A9F#$'4(!Zbb<R!!=[!J!93!&,!9(#!
D,OE4%9(#!3%$(;($(.,#!ZB5<0!=[!$(&3DE3!A,.;3-,4,-!A(.!&,L3M(7!

9&=>(,/!6/<!C@!8-(J(X+,()#!.%!J+!,+;+,(.+.!(#'-+J+.+!;/&!(#.K'-&(+!B"""!-&(0%'-&%!.%!FGGCH!

!
>%,-$,)!@\]"C!

"#!&,!,#A,.3.!8%,!,9!-'D,9!&,!43A34'&3&!'-#$393&3!#,3!.,34'(!39!4.,4';',-$(!,-!9(#!A.6^';(#!&(#!3P(#!
#'! $,-,;(#! ,-! 4%,-$3! ,9! L3M(! -'D,9! &,! '-D,.#'6-! .,2'#$.3&(! ,-! 9(#! K9$';(#! $.';,#$.,#<! J! ,9!
.,93$'D3;,-$,!&`L'9!4(-$,^$(!;34.(,4(-6;'4(7 !

'
¥ Q0$'&8L"-75+'.&',&-%0L&'6$'"75/"80&$/5'<&#'85<&#5'0$0%0"<5'&$'())R4'

'

]%.3-$,! 93! #,2%-&3! ;'$3&! &,! 93! K9$';3! &`43&3! #,! &'#4%$'6! #'! 93! ,4(-(;E3! 3.2,-$'-3! ,#$3L3!
A.,#,-$3-&(!%-!A.(4,#(!&,!.,4%A,.34'6- !(!&,!4.,4';',-$(!,4(-6;'4(<!,-! .,934'6-!4(-!93!A.(:%-&3!
4.'#'#!8%,!3-$,4,&'6!39!;(&,9(7!
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a-3! ;'.3&3! #(L.,! 93! ,D(9%4'6-! &,9! H@I! A,.! 4FA'$3! ,-! &693.,#<! A%,&,! 3..(M3.! 392(! &,! 9%X! #(L.,! ,9!
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