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ANÁLISIS ESTRUCTURAL DE LA ECONOMÍA DEL ESTADO DE OAXACA, UN 

ENFOQUE DE INSUMO-PRODUCTO 1980,1993, 1996, 2001. 

Victor Hernández Bautista, Dr. 

Colegio de Postgraduados, 2008. 

 

 
Al igual que la economía nacional, la economía del estado de Oaxaca ha presentado 

cambios estructurales importantes en las dos últimas décadas, como consecuencia 

del nuevo modelo de desarrollo económico adoptado al inicio de los años 80’s. 

Especialmente en su Sector Agropecuario Forestal y Pesca (SAPFYP), este trabajo 

realiza un análisis de la estructura de la economía del estado de Oaxaca, mediante 

la participación e interrelación de los distintos sectores que la componen. La 

regionalización de la economía Oaxaqueña se efectuó utilizando la metodología  

matriz insumo-producto, a través de los coeficientes de localización y se usaron 

como base los años 1980, 1993, 1996 y 2001 para, posteriormente, hacer 

proyecciones al año 2010. Los resultados mostraron que las ramas económicas más 

importantes y que hacen crecer la economía de Oaxaca, son Caza y Pesca; Textiles, 

Prendas de Vestir e Industria del Cuero; Construcción; Otras Industrias 

manufactureras y; Alimentos Bebidas y Tabaco. Otros resultados importantes 

mostraron que ante cambios en el Consumo privado de la demanda final, las ramas 

económicas que más crecen son Agricultura; Ganadería; Alimentos, Bebidas y 

Tabaco; Industria Textil; Comercio, Restaurantes y Hoteles y; Transporte Almacenaje 

y Comunicaciones. 

 

 

 

Palabras clave: Economía Oaxaqueña, análisis regional, matriz insumo-producto, 

coeficientes de localización. 
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STRUCTURAL ANALYSIS OF THE ECONOMY OF THE STATE OF OAXACA, AN 

INPUT-OUTPUT APPROACH 1980, 1993, 1996, 2001 

Victor Hernandez Bautista, Ph.D. 

Colegio de Postgraduados, 2008 

 

 

Like the national economy, the economy of the state of Oaxaca has presented 

significant structural changes in the last two decades as a result of a new model of 

economic development adopted in the early 80s. Specially in its Agricultural, Forestry 

and Fishing sector (SAPFYP), in this paper we conduct an analysis of the structure of 

the economy of the state of Oaxaca through the participation and interaction of the 

different sectors that comprise it. The regionalization of the economy of Oaxaca was 

done using the input-output matrix methodology through the coefficients of 

localization and using, as base, the years 1980, 1993, 1996, and 2001 to then make 

projections to the year 2010. The results showed that the most important economic 

branches, which help the economy of Oaxaca grow, are Hunting and Fishing, 

Textiles, Clothing and Leather industry, Construction, Other Manufactory industries, 

and Food, Beverages and Tobacco. Other significant results showed that in the face 

of changes in private consumption of the final demand, the fastest growing economic 

branches are Agriculture, Cattle Raising, Food, Beverages and Tobacco, Textiles, 

Commerce, Restaurants and Hotels, and Transportation, Storage and 

Communications. 

 

 

 

 

Key words: Economy of Oaxaca, regional analysis, input-output matrix, coefficients 

of localization. 
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I("'$=**

D!01*A*'$&+"'+*D!"+/*1(%*0(").&(*1%!J+'(*

D!0-*A*'$&+"'+*D!"+/*1(%*0(").&(*'$/*-(2!$%"(*

D!D2KD*A*'$&+"'+*D!"+/*1(%*0+1!#+/*
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!"#$%%&%'#()*')%!"*)+%,)-)%#$,.-/)0".*#1%

!"2#%&%'#()*')%!"*)+%,.-%2)-")0"3*%'#%#$"1/#*0")1%4"*2#*/)-".1%'#+%1#0/.-56%

78%&%"*19(.1%/./)+#1%91)'.1%,.-%#+%1#0/.-%8%

$68% &% xij

n

i

! :% /./)+% '#% "*19(.1% "*/#-(#'".1% 0.(,-)'.1% ,.-% #+% 1#0/.-% 8% '#% /.'.1% +.1%

1#0/.-#16%

-68%&% r pj
p

! ;%/./)+%'#%"*19(.1%,-"()-".1%#(,+#)'.1%,.-%#+%1#0/.-%8%'.*'#%,%-#,-#1#*/)%

/-)<)8.%4+5:%0),"/)+%4=5%#%"(,.-/)0".*#1%4(56%-68%&%-+8%>%-=8%>%-(86%

%

?)%#09)0"3*%@%(9#1/-)%+)%"A9)+')'%#*/-#%+)%.!#-/)%/./)+%4B"5%C%+)%'#()*')%/./)+%0.(.%+)%

19()%'#%+)%'#()*')%"*/#-(#'")%4$"5%C%+)%'#()*')%!"*)+%4!"56%

%

?)%#09)0"3*%D%(9#1/-)%+)%0)*/"')'%'#%,)A.1%'#%"*19(.1%E9#%#+%1#0/.-%8%,-.0#1)%'#%*%

1#0/.-#1% #*'3A#*.1:% "*0+9CF*'.1#% #+% % ("1(.% 1#0/.-% 4$685;% C% +.1% /-#1% -#09-1.1%

,-"()-".1:% +.1% 09)+#1% 1.*% /-)<)8.:% 0),"/)+% #% "(,.-/)0".*#1% 4-6856% % ?)% 0)*/"')'% '#%

-#09-1.1%,-"()-".1%#(,+#)'.1%#1/G%198#/)%)%+)1%-#1/-"00".*#1:%'#%E9#%+)%0)*/"')'%/./)+%

'#%-#09-1.1%,-"()-".1%91)'.1%,.-%*%1#0/.-#1%,-.0#1)'.-#1%'#<#*%1#-%"A9)+#1%)+%/./)+%

'#%+.1%-#09-1.1%'"1,.*"<+#1%#*%+)%-#A"3*6%

H6I%%%-,%&% r pj

n

j

! :%8%&%@:%*%

J.*'#K%

-,6%&%0)*/"')'%/./)+%'#%-#09-1.1%,-"()-".1%')')1%C%'"1,.*"<+#1%'#*/-.%'#%+)%-#A"3*6%

%
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!"# $%#&'(%')*"#+# $%#'%",)-%-# ,.,%$#-&# $%#/0.-('')*"#-&$#1&',.0# )#-&2&#1&0# )3(%$#%# $%#

'%",)-%-#,.,%$#-&#)"1(4.1#'.4/0%-.1#/.0#&$#1&',.0#56#

#

7.1# /0.'&-)4)&",.1# /0&1&",%-.1# 1."# /%0%# .2,&"&0# $.1# '.&8)')&",&1# ,9'")'.1#

0&3)."%$&1#:#$%1#4%,0)'&1#-&#,0%"1%'')."&1#0&3)."%$&16#

!

"#$!%&'()*+!)(,-*+!,).*/(,+!0,!(12&234526)!0,!&4!741823!0,!2)+(7*!

98*0(51*#!

!"#,904)".1#4(:#3&"&0%$&1;#'.4.#)"1,0(4&",.#-&#%"<$)1)1#&'."*4)'.#-&#("#/%=1;#$%#

4%,0)>#-&# )"1(4.?/0.-(',.#/&04),&#'.".'&0#1(#&1,0(',(0%#-&#'.1,.1@#&1#-&')0;#/%0%#

'%-%# 0%4%# :A.# 1&',.0# -&# $%# &'.".4=%;# %1=# '.4.# /%0%# $%# &'.".4=%# ,.,%$;# $.1# -%,.1#

%".,%-.1#&"#8.04%#B&0,)'%$;#.#-&#'.$(4"%;#)"-)'%"#$%#'%",)-%-#-&#'.4/0%1#.#)"1(4.1#

C(&#D%# 0&C(&0)-.#'%-%# 0%4%#.#1&',.0#/%0%#/0.-(')0# $.#C(&#%#1(#B&>#1&0<#1(#.8&0,%#

/%0')%$# .# ,.,%$@# &1,.1# )"1(4.1# /(&-&"# 1&0# 8=1)'.1;# D(4%".1# .# -&# '%/),%$#

E%30./&'(%0).1;# )"-(1,0)%$&1;# -&# 1&0B)').1;# 1%$%0).1;# 2&"&8)').1# )4/(&1,.1# .#

-&/0&')%')*"F;# $.# C(&# /&04),&# %/0&')%0# 0</)-%4&",&# C(9# 1&',.0&1# .# 0%4%1#

&'."*4)'%1#(,)$)>%"#("%#4%:.0#/0./.0')*"#-&#-&,&04)"%-.#,)/.#-&#)"1(4.16##

#

7%#4%,0)>#,%42)9"#/&04),&#.21&0B%0# $%#&1,0(',(0%#-&#-&4%"-%;#.#1&%;# $%#/%0,&#-&#$%#

/0.-('')*"#C(&#1&#B&"-&#%#.,0.1#&1,%2$&')4)&",.1#/0.-(',)B.1;#%#$.1#'."1(4)-.0&1#:#

%# $%# &G/.0,%')*"@# &1,.1# 1."# $.1# -%,.1# C(&# &1,<"# %".,%-.1# D.0)>.",%$4&",&# :#

0&/0&1&",%"# $%# .8&0,%# .# B&",%1# /%0%# 1=#4)14%# :# /%0%# .,0%1# 0%4%1#.# 1&',.0&1# -&# $%#

&'.".4=%;# $.# C(&# # /&04),&# -&#4%"&0%# 0</)-%# :# 1)4/$&;# '.4/%0%0# C(9# 0%4%1# -&# $%#
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!"#$#%&'()*#+,"!$(!$(%'-#*(#(%!$#*()*#)#*"./$()'*'(!0("#$1,%#($'".#$'0(#()'*'(

!0( .$2!*$'".#$'03( 4.$'0%!$2!5( 0'(%'2*.6( +!( .$1,%#7)*#+,"2#(')#*2'( .$4#*%'"./$( 1#8*!(

"/%#(1!(*!)'*2!(!0(.$9*!1#!!$2*!(0#1(4'"2#*!1(+!(0'()*#+,""./$:(

(

;!1+!( !0( ),$2#( +!( <.12'( +!( 0'( )0'$!'"./$5( 0'( %'2*.6( )!*%.2!( "#$2!12'*( -( )*#-!"2'*(

".!*2'1(*!1),!12'1("#%#=((

!"# >?,@0!1(1#$(0'1(*!)!*",1.#$!1(A,!(1!(!1)!*'$(!$(0'()*#+,""./$(+!(2#+'1(0'1(

*'%'1(+!(0'(!"#$#%&'("#%#(*!1,02'+#(+!(,$(',%!$2#(+!(0'(+!%'$+'(!$(,$'(

.$+,12*.'(!$()'*2.",0'*B((

$"# >?,@0!1(1!*@$(0#1(*!A,!*.%.!$2#1(+!(.%)#*2'".#$!1("#$4#*%!(1!(!C)'$+!$(0'1(

!C)#*2'".#$!1(+!(,$'(*'%'(#(,$(1!"2#*(+!2!*%.$'+#B((

%"# >?,@0(!1(!0(!4!"2#(1#8*!(!0(!%)0!#(!$(0'(!"#$#%&'B(-(#2*'1(%@1:(

(

D'( %'2*.6( +!( .$1,%#7)*#+,"2#( !1( !0( *!1,02'+#( 4.$'0( +!0( 1.12!%'( +!( ",!$2'1(

"#$1#0.+'+'1(#(",!$2'1($'".#$'0!1(+!(,$()'&1:(E1(,$(!1A,!%'("#$12.2,.+#(+!( 2*!1(

9*'$+!1(')'*2'+#1=(!"# 0'1( 2*'$1'"".#$!1( .$2!*1!"2#*.'0!15(#(,2.0.6'"./$( .$2!*%!+.'3($"#

!0( +!12.$#( +!( 0'( )*#+,""./$5( #( ,2.0.6'"./$( 4.$'03( -( %"# !0( *!)'*2#( +!0( .$9*!1#5( #( <'0#*(

'9*!9'+#:(

(

"#$!%&'(')*+',-!./!(*!0*&1')!./!'-23045614.3+&4!/-!/(!708'&4!./!(*!

0'+14/+4-409*#!

D'1(4#*%'1(+!(,2.0.6'"./$(+!(0#1(+'2#1(A,!()*#)#*".#$'(0'(%'2*.6(+!(.$1,%#7)*#+,"2#(

1#$(.$4.$.2'1(-(<'$(+!('",!*+#('0(2.)#(-(!$4#A,!(A,!("'+'(.$<!12.9'+#*(+!%'$+'(+!(
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!""#$%& '!(#& )#*& "+& ,-*+"-.+.& .!& -"/$0(+(& "+& /0-"-1+)-2*& .!& !$0!& ,#(3-.+4"!& -*$0(/3!*0#&

!$0+.5$0-)#&!*&!"&+*6"-$-$&.!"&634-0#&3-)(#!)#*23-)#%&$!&'(!$!*0+&+&)#*0-*/+)-2*&0(!$&

)+$#$7& 8-& $!& 0#3+*& "#$& .+0#$& .!& "+&3+0(-1& 9& $!& )#((!"+)-#*+*& #& .-:-.!*& )#*& #0(#$&

.+0#$& ;/!& $!& !<0(+!*& .!& #0(+$& ,/!*0!$& .!"& $-$0!3+& .!& )/!*0+$& *+)-#*+"!$& ='#(&

!>!3'"#%& $5& $!& ?-)-!(+& !*0(!& !"& *@3!(#& .!& 0(+4+>+.#(!$& '#(& (+3+& #& $!)0#(& )#*& "+&

,-*+"-.+.&.!&,#(3/"+(&9A#&!:+"/+(&'(#9!)0#$&.!&-*:!($-2*=%&$!&#40!*.(5+*&-*,-*-.+.&.!&

.+0#$%&+"B/*#$&!>!3'"#$&$!&'(!$!*0+*&+&)#*0-*/+)-2*7&

&

!"# C#*0#&0#0+"&9&'(#3!.-#&+*/+"&3!*$/+"&#&.-+(-#&.!&$+"+(-#$&'#(&0(+4+>+.#(&#)/'+.#&

!*& "+$& .-,!(!*0!$& (+3+$& .!& "+& !)#*#35+%& )/9#& #4>!0-:#& $!(5+& /*+& '(-3!(+&

.-$)(-3-*+)-2*& +"& )#3'+(+(& :+(-#$& *-:!"!$& .!& )#$0#$& ;/!& '+(+& !$0!& )#*)!'0#&

'(!$!*0+(5+*&"#$&.-,!(!*0!$&'(#9!)0#$&.!&-*:!($-2*7&

$"# D+'-0+"& #& -*:!($-2*& 4(/0+& '(#3!.-#& '#(& ?#34(!& #)/'+.#& !*& .-,!(!*0!$& (+3+$& #&

$!)0#(!$%& '+(+& 0!*!(& /*& '+(63!0(#& .!& "+$& *!)!$-.+.!$& .!& (!)/($#$& ,-*+*)-!(#$&

)/+*.#&$!&'(!0!*.+&#&0(+0!&.!&-3'"+*0+(&/*+&*/!:+&/*-.+.&'(#./)0-:+&$!B@*&$!+&

E$0+& ='!;/!F+%& 3!.-+*+& #& B(+*& !3'(!$+=%& "#& ;/!& '!(3-0-(5+& +$-B*+(& "#$&

(!)/($#$&,-*+*)-!(#$&!*&"#$&'(#9!)0#$&.!&3+9#(&!,-)+)-+%&9+&$!+&!*&!"&!3'"!#&.!&

"#$&(!)/($#$&?/3+*#$&#&.!&(!*0+4-"-.+.&.!"&)+'-0+"7&

&

%"# G!*0+$& 0#0+"!$& '(#3!.-#& '#(& ?#34(!& +"& 3!$& #& +F#%& "+$& ;/!%& .!./)-.+$& "+$&

)#3'(+$&-*0!(3!.-+$&9&!"&:+"#(&+B(!B+.#%&#,(!)!*&/*&-*.-)+.#(&.!&(!*0+4-"-.+.&'#(&

(+3+%&!"&)/+"%&+.!36$%&'!(3-0!&+*+"-1+(&$/&!:#"/)-2*&+"&)#3'+(+("#&!*&.-,!(!*0!$&

'!(-#.#$&.!&0-!3'#7&

&
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!"#$%&$'()*'"+$,-$.#$,#$/#-$00$,1#2$#/"#$3"/4"'*5,#2$#&016$'-1%.#/"#+"-0*7#&$0+*-$#4,#

%$84,21#,*3$/#2$#2*%'0*+*,"'*5,#"/#&12$0# *0#$/*+*,",21#/1%#&016$'-1%#94$#0$:"%$,#1#

%1:0$&"%$,#/1%#$%-;,2"0$%#1#+$2*"%#2$#/"%#0"+"%#"#/"%#94$#&$0-$,$'$,<#$%#2$'*0.#/1%#

&016$'-1%# 94$# &0$%$,-",#+1,-1%# %4&$0*10$%# 2$# %"/"0*1%# "/# %"/"0*1# &01+$2*1# 2$# %4#

0"+".#1#+46#%4&$0*10# *,3$0%*5,#&10#=1+:0$#1'4&"21#94$#$/# &01+$2*1#2$# *,3$0%*5,#

&10#=1+:0$#2$#%4# 0"+"#1#%$'-10.#1#94$# /"%#3$,-"%#&01+$2*1#&10#4,*2"2#2$#'"&*-"/#

%1,# +$,10$%# "/# &01+$2*1# 2$# /"# 0"+".# $-'># ?*'=1%# &016$'-1%# &4$2$,# *0# %*$,21#

2*%'0*+*,"21%# %*,# ,$'$%*2"2# 2$# -$,$0# 94$# "'42*0# "# 1-01%# *,2*'"210$%# +;%#

$%&$'*"/*7"21%.#'1+1# /"# -"%"# *,-$0,"#2$#0$-10,1#@ABCD.#$/#3"/10#"'-4"/#,$-1#@EFGD.#6#

1-0"%#+4'="%#+;%.# &4$%# $%-;# &01:"21# 94$# '4",21# /1%# &0*,'*&"/$%# *,2*'"210$%# 2$/#

&016$'-1#%1:0$&"%",#/"%#+$2*"%#2$#/"%#0"+"%#,1#0$%*%-$,#/1%#1-01%#*,2*'"210$%#+;%#

$%&$'()*'1%>#

#

!"#$ %&'(')*+',-$ ./$ (*$ 0*&1')$ '-23045614.3+&4$ /-$ /($ 708'&4$

0*+14/+4-,0'+4$9$./$:(*-';'+*+',-"$

H"0"# &12$0# 4-*/*7"0# /"# +"-0*7# 2$# *,%4+1I&0124'-1# $,# )10+"# 2*,;+*'"# 6# '1+1#

*,%-04+$,-1#2$#&/",*)*'"'*5,.#$%#,$'$%"0*1#2"0/$#4,#$,)194$#&01%&$'-*31#"#-0"3J%#2$#

%4#&016$''*5,#$,#$/#)4-401.#&"0"#/1#'4"/#%$#0$94*$0$,#1:-$,$0#/1%#*,2*'"210$%#94$#%$#

$K&/*'*-",##"#'1,-*,4"'*5,>##

#

L$#0$94*$0$#'1,%-04*0#/"#+"-0*7#2$#-0",%"''*1,$%#*,-$0+$2*"%#

#

L$#,$'$%*-"#1:-$,$0#4,"#+"-0*7## MFN#2$#'1$)*'*$,-$%#-J',*'1%# *,-$0+$2*1%.# /"#'4"/#%$#

8$,$0"#2$#2*3*2*0#'"2"#4,"#2$#/"%#'*)0"%#2$#/1%#0$,8/1,$%#$,-0$#O#@E"/10#P04-1#2$#/"#
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!"#$%&&'()*+, -., '/0#"12)1-, "-/2"&2", 3%-, 42., $'5'.'#)-., .-, $-6-), 72&-", -), 8#"/2,

5-"1'&24,-9&4%.'52/-)1-:,

,

;#/#, .'<%'-)1-, 02.#, .-, #61'-)-, 42, /21"'=, $-, >-#)1'-8, ?@ABCD, 24, "-.12", 2, 42, /21"'=,

%)'12"'2,42,/21"'=,$-,&#-8'&'-)1-.,1E&)'&#.:,

,

F),.-<%'$2,.-,#61'-)-,42,/21"'=,')5-".2,$-,>-#)1'-8D,-.,$-&'"D,#61-)-",?@ABCAGD,42,&%24,

"-0"-.-)12,-4,/%41'04'&2$#",$-,42,-&#)#/H2:,

,,

I')24/-)1-D,.-,0%-$-),&#).1"%'",-.&-)2"'#.D,.'/%42)$#,')&"-/-)1#.,-),42,$-/2)$2,

8')24, JK*, 02"2, 3%-, 42, .%/2, $-, -44#., "-0"-.-)1-, %), ')&"-/-)1#, -), 0#", &'-)1#, $-4,

!"#$%&1#,@)1-")#,L"%1#,-),-4,0-"'#$#,3%-,.-,72,.-4-&&'#)2$#:,,

,

!"#$%&$'&()*+$,-$*./0'1$2)1,03(1$-.$4&$,*'-./*5.$)-6*1.&4$

>#., /#$-4#., $-, ').%/#, 0"#$%&1#, "-<'#)24-., .#), %)2, -91-).'(), $-, 4#., /#$-4#.,

)2&'#)24-.D,0#"3%-,0-"/'1-),)#,.#4#,'$-)1'8'&2",4#.,84%M#.,.-&1#"'24-.D,.')#,12/6'E),-4,

#"'<-),N,-4,$-.1')#,<-#<"O8'&#,$-,4#.,84%M#.,&#/-"&'24-.,JI%-)1-.,N,L"%<E.D,PQQG*:,

,

>#., 1"262M#., 0'#)-"#., -), 4#., /#$-4#., "-<'#)24-., &#""-.0#)$-), R#""'.#), N, S/'17,

JGTUV*,N,W'&72"$.#),JGTXY*,N,-),2Z#.,"-&'-)1-.,-.1#.,1"262M#.,8%-"#),2/04'2$#.,0#",

I4-<<,-1,24:,JGTTY*,N,I4-<<,N,[-66-",JGTTU*:,,

,



18

 

!"#$%&'#()#$*)+,"-%.)#$(%/0,1-$#"-$2)$ ,/3"*(%-4,%5$6)$7)47"$).$%*+'/)-("$2)$8')$

#)4("*)#$ 4"/"$ .%$ %+*,4'.('*%$ 3"2*9%-$ ):3)*,/)-(%*$ (*%-#;"*/%4,"-)#$ ,/3"*(%-()#<$

3"-)$ %.$ %#3)4("$ *)+,"-%.$ 4"/"$ 2)$ +*%-$ *).)=%-4,%$ )-$ ).$ %->.,#,#$ 2)$ ."#$ ,/3%4("#5$

?%#(%$%7"*%$-"$3%*)4)$7%0)*$/%@"*$%->.,#,#$2)$,/3%4("#$*)+,"-%.)#<$)-$=,*('2$2)$.%$

4%*)-4,%$)-$4%-(,2%2$@$4%.,2%2$2)$.%$,-;"*/%4,A-$*)+,"-%.$)-$B1:,4"$CD"0%*E"<$$FGGH<$

35$IGJ5$

$

B'47"#$ 2)$ ."#$ %=%-4)#$ )-$ .%$ *)3*)#)-(%4,A-$ @$ 4"-#(*'44,A-$ 2)$ (%0.%#$ 2)$ ,-#'/"K

3*"2'4("$%.$-,=).$-%4,"-%.$#)$3')2)-$(*%-#/,(,*$%.$-,=).$*)+,"-%.<$%'-8')$-"$("2"#$#)$

,/3.)/)-(%-$):,("#%/)-()$CL"'-2$M);;)*@<$N5$FGGHJ5$$

$

O.+'-"#$2)$."#$3*"0.)/%#$/>#$2,;94,.)#$)-$.%$)#(,/%4,A-$2)$."#$;.'&"#$2)$4"/)*4,"$%$

-,=).$ *)+,"-%.$ #"-$ .%#$ ,/3"*(%4,"-)#$ @$ .%#$ ):3"*(%4,"-)#$ 2)$ 3*"2'4("#$ 3%*%$ '-%$

*)+,A-<$."#$4'%.)#$#)$):(,)-2)-$%$2)(%..)$)-$."#$;.'&"#$)-(*)$*)+,"-)#P$#"0*)$'-%$0%#)$

2)$ "*,+)-K2)#(,-"$ 3%*%$ '-$ #,#()/%$/'.(,K*)+,"-%.5$ Q-$ .%$ %'#)-4,%$ 2)$ #'3)*=,#,A-$ @$

4"-(*".$2)$.%#$;*"-()*%#<$."#$4'>.)#$3*"=))-$."#$2%("#$2)$4"/)*4,"$2)$.%#$/)*4%-49%#$

%$-,=).$-%4,"-%.5$$

$

!%$)#(,/%4,A-$2,*)4(%$2)$ ."#$ ;.'&"#$ *)+,"-%.)#$)#$2,;94,.$ 2)$ *)%.,E%*<$3"*$ ."$ (%-("<$ ."#$

,-=)#(,+%2"*)#$ *)4'**)-$ %$ /1("2"#$ ,-2,*)4("#5$ Q-$ .%#$ )#(,/%4,"-)#$ ,-2,*)4(%#$ #)$

(,)-)-$ 8')$ #'%=,E%*$ @$ %&'#(%*$ .%#$ "0#)*=%4,"-)#$ ,-,4,%.)#$ 3%*%$ *)..)-%*$ %.+'-"#$

7')4"#$2)$.%$/%(*,E5$Q-$.%$+)-)*%4,A-$2)$.%#$)#(,/%4,"-)#$,-,4,%.)#<$4"-$;*)4')-4,%<$

#)$'(,.,E%-$,-2,4%2"*)#$4"/"$."#$4");,4,)-()#$2)$."4%.,E%4,A-$CL,47%*2#"-<$RSTIJ5$
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!"#$%&'()$$$))

)*+%(,('(-.")/)0+-$(1"'$2"!$31),+)'")*"%0$2)),+)$14&*(5)

#0(,&!%()

)

678))!9:;<=<:>?:@)A:)B9=CB<DC=<E>))

!"#$%"&'(%(&)*&#$+&$,"%-,(.-%(/)$#")$()+(%-+"0&#$-12,(-1&)*&$3*(,(.-+"#$&)$&,$-)4,(#(#$

&%")/1(%"$ 0&5(")-,6$7&$ %-,%3,-$2")+&0-)+"$&,$ 2&#"$ 0&,-*(8"$+&,$ 8-,"0$ -50&5-+"$&)$
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1 GTAP es un Proyecto de  Análisis General de Comercio creado por la Universidad de Purdue Estados Unidos. 
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C;/&2"3*(/$&'D&/",4(1'+'@",3(''".'1&,'(E&,'%"'",4*%$&7''(,:'3&9&'(1;*.(,'0(/$(#1",'

)*"' 1(' (8"34(.7' %(%(' 1(' %$,9$.*3$5.'%"'"11(,7' 4(1",' 3&9&' 1(' $.0"/,$5.' 2F#1$3(' +' 1&,'

3/G%$4&,'%"' 1('#(.3('%"'%",(//&11&'+'3&9"/3$(1H'<(#"'9".3$&.(/')*"' 1(' $.8&/9(3$5.'
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%
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#!-!.!%
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/!01%
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#!-!.!%
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/!01%

4567% 685978:1;:% % :894681;:% %% 4<94:<14=% %% <95:;18= %%

4568% 56=9><71:8% 4;187 579>>81;=% <7185 4:9;:51=>% ;=1>7% ;9;;41=: ;51=4

4566% 56898771=>% 7145 :>9;;71<<% ?481>5 4>968;168% ?=18:% =9;;71>< ?<<18=

455=% 494<:9>7=145% 4;1;< :>9<<817;% ?71<6 459=<=1<4% 4;1>;% =9>;=1=5 8165

455;% 49<789:681<=% >15= :79=681<=% ?:1>> <79<461=:% ;1>=% <95;;1=; ?45145

4558% 494=<9<881:;% ?>147 :496<;1=:% <17; 4698;61:5% ?61<>% <96>5166 ?<18=

455>% 494:594:<1>5% ;14; :;9;:818:% =1>5 4696>;1;5% 41:7% <96<61:: ?41;=

455:% 49<88944:176% >1;; :;9;<5157% ?717> 45948=1=6% 418=% <9::<16= ?4156

4556% 49===94=;17>% >1<< :>964;164% =1<7 4596851><% =1>5% <965>1:6 ;1;:

4555% 49=579==>1;5% ;1<5 ::96>=16=% 41=: <497;51=8% 8155% <95=>1<= 41=>

<777% 49;:<94671>:% 8165 :69=4=167% 7186 <<9=<:1<>% >17:% =9<8:1;> 4715;

<774% 49;:;94>41=6% 714= 6<9:441>=% 81>< <=9==;15>% ;184% =9;<>1=< 8146

<77<% 49;55958:1;:% 41:8 64966>174% ?4177 <=96<>1>;% <144% =9=4;18; ?=1<>

/!0'!.'@A% :;1>4% %% 6154% %% 581:8% %% 441;=% %%

)+.!%5=?7<% =1<<% %% 7167% %% <1=>% %% ?4178% %%
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BC% .DEFGH% ;18% IDJKLGE% CHK% MEINOHK% PDJ% KJ% QER% FEFH% JR% CE% JMHRHISE% REMOHREC% 3%

JKLELEC1%TJ%4567%E4568%CE%UEGOEMOVR%WHGMJRLDEC%FJC%&'(%REMOHREC%XDJ%FJ%4;18Y%3%JR%JC%

JKLEFH%FJ%;=1>Y9%JK%FJMOG9%IE3HG%PDJ%JC%REMOHRECZ%JR%JC%IOKIH%WJGOHFH%CE%UEGOEMOVR%

JR%JC%$!&23&%%REMOHREC%XDJ%FJ%<7185%Y%3%E%ROUJC%CHMEC%XDJ%FJ%;51=Y1%BR%JC%WJGOHFH%FJ%

4568%E%4566%CE%JMHRHISE%REMOHREC%WJGIERJMOV%MHRKLERLJ9%PDO[\K%WHG%CEK%WHCSLOMEK%FJ%

E]DKLJ% JKLGDMLDGEC1% $OR% JINEG^H% JC% $!&23&% FJMGJMOV% JR% DR% 481>Y9% JC% &'(% JKLELEC%

FJMGJMOV% JR% DR% =18Y% 3% KD% KJMLHG% E^GHWJMDEGOH% JR% DR% <<18Y1% BR% JC% E_H% FJ% 45589%

MDERFH% CE%JMHRHISE%IJ`OMERE%KDXGJ%DRE%FJ% CEK%MGOKOK%I\K%KJUJGE%FJ%KD%QOKLHGOE9%JC%
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G(B)-$+,*$H-&;&+)$+,$I(=-,$J)<,-'()$+,$4<>-('&$+,*$K)-;,/$4L):$+,:C7>:$+,$0MM.$&$
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P&%$<):;-&+)$;,%+,%'(&:$&$*&$=&R&/$
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9:;88&/0<'$0'=0<&<'#'=%0,;&<'$0'>??@A'
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+.1'7C73D'
:EF.!C'

'
+.1'23+45+
:EF.!C'

'
23+45+'6'
+.1'7C73D'

'
+.1'7C73D'
C3F3!3'

'
+.1'23+45+'
C3F3!3'

'
23+45+'6'
+.1'7C73D

0M?N$ ?DM2NDS/TST$ SD20?D/TST$ ?/SD$ 0820S8/08.$ 82MST/D8.$ 8T/TT$
0M?D$ M?U2.8N/ST?$ MN2..D/TU8$ M/88$ 0S2TSM/UD?$ T2TT0/U.?$ 8D/T0$
0M??$ M?D2DNN/U.0$ S.2TTN/80S$ S/S.$ 0.2?DT/?DT$ U2TTN/.0?$ 8N/T0$
0MMU$ 0208S2.NU/0?M$ S.288D/NTU$ ./S.$ 0M2U8U/8NM$ U2.TU/UM0$ 0?/?D$
0MMT$ 028ND2S?D/8UN$ SN2U?D/8U8$ D/?T$ 8N280?/U.M$ 82MTT/UUM$ 0T/D.$
0MMD$ 020U828DD/STN$ S02?8T/U..$ ./UT$ 0?2DT?/SMN$ 82?.M/??T$ 0D/TS$
0MM.$ 020SM20S8/.?.$ ST2TSD/DSD$ ./U8$ 0?2?.T/T?S$ 82?8?/SST$ 0D/NN$
0MMS$ 028DD200S/NS?$ ST2T8M/?M?$ D/MU$ 0M20DU/USS$ 82SS8/?UT$ 0T/T?$
0MM?$ 02UUU20UT/ND.$ S.2?0T/?NM$ D/S.$ 0M2?DM/.8T$ 82?M./S?T$ 0T/DM$
0MMM$ 02UMN2UU./TMT$ SS2?.U/?8?$ D/.N$ 802NTM/UDU$ 82MU./8U8$ 0U/MD$
8NNN$ 02TS820?N/.S8$ S?2U0U/SMS$ D/U8$ 882U8S/8.0$ U28DS/T.0$ 0T/DM$
8NN0$ 02TST20.0/U?8$ ?82S00/.8.$ D/.0$ 8U2UUT/MD?$ U2T8./U88$ 0T/.?$
8NN8$ 02TMM2MDS/TSU$ ?02??./N00$ D/T.$ 8U2?8./.T8$ U2U0T/DU?$ 0U/M0$

V4W"4J"XK$ ST/.0$ ?/M0$ YUS/.8$ MD/SD$ 00/TU$ YTU/NS$

HZJ4$MUYN8$ U/88$ N/?N$ Y8/UD$ 8/U.$ Y0/ND$ YU/U8$
4"0/-0G' 08#H&%#,;I/' =%&=;#' 0/' H#<0' #' $#-&<' $08' .JKL.M' +%&$",-&' ./-0%/&' 1%"-&' =&%' 0/-;$#$''
N0$0%#-;O#)'
'
'
E*$J7&+-)$T/.$<7,:;-&$ *):$+&;):$A7,$')%[(-<&%$ *&$,G)*7'(@%$+,$ *&$C&-;('(C&'(@%$+,*$

3,';)-$ 4B-)C,'7&-()$ 5)-,:;&*$ 6$ !,:'&$ ,%$ ,*$ !-)+7';)$ "%;,-%)$ #-7;)$ K&'()%&*$ 6$

E:;&;&*/$E:$C,-;(%,%;,$:,L&*&-$A7,$+,=(+)$&$*&$[&*;&$+,$(%[)-<&'(@%$&$%(G,*$,:;&;&*$+,*$

!"#$,%$&L):$')%:,'7;(G):2$:,$C-)',+,$&$-,&*(\&-$,*$&%]*(:(:$,%$*):$C,-()+):$+,$0M?NY

0M?D2$ 0M?DY0M??2$ 0M??Y0MMU$ 6$ 0MMUY$ 8NN82$ ')<)$ :,$ C7,+,$ G,-2$ ,*$ Q*;(<)$ C,-()+)$
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0)#%/*1!3)?%

!

74% $)<0)#1!<2/:1)% 3/4% =5>% @A=B,=% ,% *.% 0!#12$20!$29:% /:% /4% 1)1!4% <./*1#!% 4!%

2<0)#1!:$2!%3/%/*1/%*/$1)#%/:%4!%/$):)<C!%:!$2):!4%,%4)$!4+%/:%&DE'%/4%@A=B,=%1.F)%

.:!% 0!#12$20!$29:% 3/4% E?GHI+% *2:% /<"!#J)+% /:% /4% /*1!3)% *.% 0!#12$20!$29:% ;./% 3/%

KL?LI+%/*%3/$2#+% 1#/*%F/$/*%<M*%-./% 4!%:!$2):!4+% 4)%$.!4% 2:32$!%-./%!%:2F/4% 4)$!4%/4%

@A=B,=% 12/:/% <!*% 0/*)?% =!#!% &DEH% $2:$)% !()*% 3/*0.N*% 4!% F!#2!$29:% 3/% /*1!%

0!#12$20!$29:% ;./%*2<24!#%!%:2F/4%:!$2):!4%3/%D?KK%I%,% 4)$!4%/:%KH?L&I+%/*%3/$2#+%/:%

!<")*%$#/$29%$/#$!%3/%&I+%*2:%/<"!#J)+%0!#!%&DEE%/*1!%32*<2:.,9+%$)4)$M:3)*/%/:%

G?GI%,%K'?L&I+%#/*0/$12F!</:1/O%3/%!44C%/:%!3/4!:1/%/*%4!%<2*<!%1/:3/:$2!?%%

%

7*% 2<0)#1!:1/% F/#% -./% 0!#!% K''K% 4!% 0!#12$20!$29:% 3/4% @A=B,=% /:% 4!% /$):)<C!%

:!$2):!4% !0/:!*% !4$!:P9% /4% H?LQ%I% /:% 1N#<2:)*% #/!4/*% ,% /:% /4% /*1!3)% /*1!% /*% 3/%

&R?DI+%4!%<21!3%3/%4)%-./%/#!%/:%&DE'?%7:%1N#<2:)*%3/%$#/$2<2/:1)%*/%)"*/#F!%-./%

1!:%*)4)%/:%/4%0/#2)3)%3/%&DDRSK''K% 4!%0!#12$20!$29:%3/$#/$29%/:%.:%K?RHI+%,%/:%/4%

/*1!3)% 3/$#/$/% % R?RKI+% /*% 3/$2#+% $.!:3)% /:% 4!% /$):)<C!% :!$2):!4% 3/$#/$/% /:% /4%

/*1!3)%/*1/%3/$#/$2<2/:1)%/*%<.$T)%<!,)#?%%

%

U!%*21.!$29:%/:%/4%-./%*/%/:$./:1#!%/4%*/$1)#%!J#)0/$.!#2)%/:%V!W!$!%/*%3/<!*2!3)%

$)<04/X)+%/:%0#2</#%2:*1!:$2!%,%3/%!$./#3)%!4%!:M42*2*%T/$T)%/:%/*1/%$!0C1.4)+%/*%-./%

/W2*1/%/F23/:$2!%-./%4!%$!C3!%3/%4!%2:F/#*29:%0Y"42$!%!%!##!*1#!3)%1!<"2N:%.:!%$!C3!%

!%4!%*.0/#;2$2/%3/32$!3!%!%4!*%!$12F23!3/*%!J#C$)4!*+%0/$.!#2!*%,%;)#/*1!4/*+%0#./"!%3/%
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<E%,-#%:$

$

F!.G2$ "#%$ -!2%#%$ 8!$ )#<"(-,12$ 0$ =,=,!28($ !"$ -*!-,C,!27#$ 8!$ "($ )#<"(-,12$ 8'*(27!$

A??HB;HHH$ !2$ I(J(-($ +'!$ 8!$ ;H:456$ %,!28#$ "($ C!8,($ (2'("$ 8!$ A:?56$ )!*#$ "($

)#<"(-,12$!-#21C,-(C!27!$(-7,=($-*!-,1$!2$9:995$!2$)*#C!8,#$(2'("$0$"($#-')(8($

!2$!"$%!-7#*$8,%C,2'01$!2$A5$(2'("6$-'(28#$!2$A??H$!"$4;:>5$%!$!C)"!(<($!2$!"$

%!-7#*$0$!2$!"$;HHH$%#"#$!"$3A5:$

$

I7*#%$8(7#%$,C)#*7(27!%$($-#2%,8!*(*$!%$&'!$"(%$)!*%#2(%$&'!$7*(<(K(2$0$2#$*!-,<!2$

,2.*!%#%$L($('C!27(8#$!2$'2$3956$0$"(%$)!*%#2(%$&'!$!2$A??H$*!-,</(2$CE%$8!$AH$

%("(*,#%$ C/2,C#%$ !2$ !"$ (D#$ ;HHH$ 8,%C,2'01$ !2$ M45:$ N%7($ %,7'(-,12$ !C)!#*($ "($

)#<*!O($ !2$ "(%$ O#2(%$ *'*("!%$ 0$ "($ !C,.*(-,12$ 8!$ "(%$ )!*%#2(%$ L(-,($ !"$ ,27!*,#*$ 0$

!J7!*,#*$8!"$)(/%$!2$<'%-($8!$#)#*7'2,8(8!%:$

$

$

$

$

$

$

$
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"+,'$-$-)./)'(-)/+!"./+"0$/+%(-)./')-/!%(1)"21(#/!&"1$()

3(1/-%"')4)#/-!")!(+)/')1/-%()./)'(-)-/!%(1/-)./)'")/!(+(05")

./)("6"!")

)

789)5:;<=>?);>)<:@>A;>B>:;>:=<C)

!"# $%&'"%# &'# ()*+$%,-.%&+/0%# -.%-%./(%)1# ()*0.+$')0%*# -1.1# '"# 1)2"(*(*# &'# "1#

()0'.&'-')&')/(1# *'/0%.(1"3# ')# -1.0(/+"1.# -1.1# "%*# ""1$1&%*# '4'/0%*# &'#

()0'.&'-')&')/(1#561/(1#10.2*7#8#561/(1#1&'"1)0'79#

#

!"# 0'$1# &'# "%*# ')/1&')1$(')0%*# ')# "%*# '*0+&(%*# &'# &'*1..%""%# 4+'# ()0.%&+/(&%# -%.#

:(.*/6$1)#;<=>?@3#A(""'.#8#B"1(.#;<=?>@3#'""%*#$1)(4'*01.%)#"1#'C(*0')/(1#&'#&%*#0(-%*#

&'# ')/1&')1$(')0%*3# ')/1&')1$(')0%*# &(.'/0%*# 61/(1# 10.2*# 8# ')/1&')1$(')0%*#

&(.'/0%*#61/(1#1&'"1)0'9#

#

D)#*'/0%.#-.%E%/1#+)#'4'/0%#561/(1#10.2*7#/+1)&%#*+#-.%&+//(F)#()&+/'#"1#)'/'*(&1&#

&'# G')'.1/(F)# &'# 0%&%*# *+*# 1H1*0'/($(')0%*3# '*# &'/(.3# *+# /1-1/(&1&# I+'# 0(')'# &'#

1..1*0.1.#&(.'/01$')0'#1#"%*#*'/0%.'*#"(G1&%*#1#J"9##

#

!"#*(*0'$1#&'#*'/0%.'*#-.%E%/1#+)#'4'/0%#561/(1#1&'"1)0'7#1"#G')'.1.# "1#-.%&+//(F)#

I+'# %0.%*# *'/0%.'*# .'I+'.(.2)# /%$%# ()*+$%*# ')# "1# %H0')/(F)# &'# *+*# -.%-(1*#

-.%&+//(%)'*3#'*#&'/(.3#I+'#"1#1/0(E(&1&#&'#+)#*'/0%.#-%*(H("(01#'"#4+)/(%)1$(')0%#&'#

"%*#"(G1&%*#1#J"9#

#



 

47 

 

!

!"#$%&'(')*$'&$(+,&-'&.&+'&+/()$
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"'3,&-/'J!V,.0$#&$20,.!G!O'0,1,.! ?)4*?B! ?)??6C! ?)46*4! ?)CB@@! ?)@@B*! 4)????

K&$2.9'&0,J!$13$-,2$W,J!G!-'3#2/-$-/'2,.! ?)4(6@! ?)?A4C! ?)4(46! ?)(*@*! ?)?(4C! 4)????

7,&E)!X/2$2J!.,;#&'.J!$-0.!/23'=/1/$&/$.! ?)46C?! ?)??AB! ?)4(C?! ?)*B@C! ?)?6?5! 4)????

7,&E/-/'.J!-'3#2$1,.J!.'-/$1,.!G!9,&.'2$1,.! ?)4(*5! ?)?4(@! ?)6*?B! ?)C(C*! ?)?4@B! 4)????

H&'3,%/'! ?)@44C! ?)?A??! ?)4B(A! ?)CA5(! ?)?C6C! 4)????

X#,20,Y!U1$='&$-/P2!9&'9/$!,2!=$.,!$!1$.!3$0&/-,.!%,!/2.#3'!9&'%#-0'!&,;/'2$1!S$L$-$!4556)!

!

!

!

!

!

!

!
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!

!

"#$%&'!()*!!!!!!+,-,./%$%,.!0'0$1,.!%,!/2.#3'.!4556)!

!7,-0'&,.!

839'&0$:!
-/'2,.!
/20,&&,;/':!
2$1,.!

839'&0$:!
-/'2,.!
820,&2$-/':!
2$1,.!

7$1$&/'.
!

<$2$2-/$.!
!

839#,.0'.
3,2'.!
.#=./%/'.!
!

7#3$!
!

>;&/-#10#&$! ?)4@A6! ?)?A6B! ?)?C@5! ?)*445! ?)?B@A! 4)????

<$2$%,&D$! ?)B6(B! ?)?B*?! ?)445*! ?)(6C(! ?)?456! 4)????

7/1E/-#10#&$! ?)4*A@! ?)???C! ?)4*5C! ?)6B*A! ?)?4*6! 4)????

"$F$!G!H,.-$! ?)A@BB! ?)??56! ?)4C(5! ?)@(??! ?)?BBB! 4)????

I/2,&D$! ?)?54(! ?)?6CA! ?)446*! ?)ABC*! ?)B5A6! 4)????

>1/3,20'.J!=,=/%$.!G!0$=$-'! ?)@A54! ?)4?64! ?)?C?@! ?)@*6@! ?)?CCB! 4)????

K,L0/1,.J!9&,2%$.!%,!E,.0/&!,!/2%)!-#,&'! ?)BC46! ?)4A?6! ?)4A@*! ?)@@*C! ?)?56@! 4)????

82%)!M,!1$!3$%,&$!G!9&'%!%,!3$%,&$! ?)A?4(! ?)?A*?! ?)44@5! ?)@A*@! ?)?5?@! 4)????

H$9,1J!9&'%)!M,!9$9,1J!/39&,20!,%/0'&/$1,.! ?)@A**! ?)4(5@! ?)4@45! ?)B*4A! ?)?C5C! 4)????

7#.0!N#/3!M,&!9,0&!9&'%!-$#-O!G!91$.0! ?)@4*5! ?)B4(4! ?)444*! ?)B6*C! ?)?C*6! 4)????

H&'%)!M,!3/2,&$1J!2'!3,0$1J!,L-,90'!%,&/E!9,0&P1,' ?)@B*B! ?)?A*?! ?)4?66! ?)A@B4! ?)?C*B! 4)????

H&'%#-0'.!3,0Q1/-'.J!3$R)!G!,R#/9'! ?)@B*5! ?)BB@C! ?)4?*B! ?)B(BA! ?)?CC*! 4)????

S0&$.!/2%#.0&/$.!3$2#T$-0#&,&$.! ?)4(45! ?)@?*5! ?)4BCB! ?)@4CB! ?)?5@5! 4)????

"'2.0&#--/P2! ?)A?A4! ?)?A*4! ?)B6CC! ?)B@@B! ?)?A6*! 4)????

U1,-0&/-/%$%J!$;#$!G!;$.! ?)@64C! ?)?5C(! ?)BB4@! ?)@B?B! :?)??4C! 4)????

"'3,&-/'J!V,.0$#&$20,.!G!O'0,1,.! ?)4*6(! ?)??@*! ?)B???! ?)6?(B! ?)?4A6! 4)????

K&$2.9'&0,J!$13$-,2$W,J!G!-'3#2/-$-/'2,.! ?)45C5! ?)?C4(! ?)45A4! ?)A56B! ?)?B5A! 4)????

7,&E)!X/2$2J!.,;#&'.J!$-0.!/23'=/1/$&/$.! ?)B?@B! ?)?464! ?)?5((! ?)6AAC! ?)?A?A! 4)????

7,&E/-/'.J!-'3#2$1,.J!.'-/$1,.!G!9,&.'2$1,.! ?)4C6?! ?)?4@6! ?)@5C?! ?)@*4C! ?)?@?(! 4)????

H&'3,%/'! ?)B*?4! ?)?C*@! ?)4(*B! ?)A45?! ?)?66@! 4)????

X#,20,Y!U1$='&$-/P2!9&'9/$!,2!=$.,!$!1$.!3$0&/-,.!%,!/2.#3'!9&'%#-0'!&,;/'2$1!S$L$-$!4556)!

!

!

!

!

!

!
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!

!

"#$%&'!!!()*!!!!+,-,./%$%,.!0'0$1,.!%,!/2.#3'.!4556)!

7,-0'&,.!

839'&0$:!
-/'2,.!
/20,&&,;/':!
2$1,.!

839'&0$:!
-/'2,.!
820,&2$-/':!
2$1,.!

7$1$&/'.
!

<$2$2-/$.!
!

839#,.0'.
3,2'.!
.#=./%/'.!
!

7#3$!
!

>;&/-#10#&$! 5)66?*! 5)5@5@! 5)@A(?! 5)(B?*! :5)5*A(! 6)5555

<$2$%,&C$! 5)BD5?! 5)56((! 5)4@@4! 5)@5B6! :5)54@@! 6)5555

7/1E/-#10#&$! 5)65@(! 5)55@(! 5)6?5A! 5)?@*A! 5)5A@@! 6)5555

"$F$!G!H,.-$! 5)64B(! 5)5@(?! 5)6445! 5)B@B*! 5)4*@6! 6)5555

I/2,&C$! 5)6@A4! 5)5@?(! 5)5*@5! 5)(6@*! 5)44D(! 6)5555

>1/3,20'.J!=,=/%$.!G!0$=$-'! 5)@@D6! 5)6B@4! 5)654*! 5)@*A6! 5)54D*! 6)5555

K,L0/1,.J!9&,2%$.!%,!E,.0/&!,!/2%)!-#,&'! 5)4(((! 5)5AAA! 5)6(@(! 5)B5B6! 5)5*D4! 6)5555

82%)!M,!1$!3$%,&$!G!9&'%!%,!3$%,&$! 5)@D@4! 5)5@(B! 5)65@6! 5)B@(4! 5)5(@5! 6)5555

H$9,1J!9&'%)!M,!9$9,1J!/39&,20!,%/0'&/$1,.! 5)@54A! 5)6*@A! 5)5A?(! 5)@B?4! 5)5D5(! 6)5555

7#.0!N#/3!M,&!9,0&!9&'%!-$#-O!G!91$.0! 5)@BD5! 5)4@5D! 5)5A5?! 5)4*AA! 5)5B6*! 6)5555

H&'%)!M,!3/2,&$1J!2'!3,0$1J!,L-,90'!%,&/E!9,0&P1,' 5)4DD4! 5)5?(?! 5)66AD! 5)BD(@! 5)5?44! 6)5555

H&'%#-0'.!3,0Q1/-'.J!3$R)!G!,R#/9'! 5)6D6?! 5)4*B@! 5)6@B*! 5)@4A6! 5)5*54! 6)5555

S0&$.!/2%#.0&/$.!3$2#T$-0#&,&$.! 5)65@?! 5)6A6*! 5)645A! 5)BA4D! 5)5A65! 6)5555

"'2.0&#--/P2! 5)(B55! 5)6B*B! 5)66AD! 5)4A6(! :5)5AA?! 6)5555

U1,-0&/-/%$%J!$;#$!G!;$.! 5)B6*(! 5)5D(D! 5)4?D*! 5)45D6! 5)5@5*! 6)5555

"'3,&-/'J!V,.0$#&$20,.!G!O'0,1,.! 5)6@56! 5)54DB! 5)6(54! 5)BAA*! 5)6A4(! 6)5555

K&$2.9'&0,J!$13$-,2$W,J!G!-'3#2/-$-/'2,.! 5)64(B! 5)5@??! 5)6B5A! 5)(454! 5)6D?A! 6)5555

7,&E)!X/2$2J!.,;#&'.J!$-0.!/23'=/1/$&/$.! 5)4@**! 5)54DB! 5)@4AB! 5)@?4D! 5)5B6?! 6)5555

7,&E/-/'.J!-'3#2$1,.J!.'-/$1,.!G!9,&.'2$1,.! 5)6D*@! 5)56??! 5)@?@6! 5)B5B(! 5)5@D(! 6)5555

H&'3,%/'! 5)4(54! 5)5**A! 5)6D@5! 5)B6(5! 5)5D4A! 6)5555

X#,20,Y!U1$='&$-/P2!9&'9/$!,2!=$.,!$!1$.!3$0&/-,.!%,!/2.#3'!9&'%#-0'!&,;/'2$1!S$L$-$!4556)!

!

!"#"$ %&$ '(&)&$ "*%&+,-+$ &.$ /"%$ 0(-)+"%$ 1213$ 1243$ 125$ 6$ 127$ #(&%8+-.$ '-+-$ /-$

-9+:0(/8(+-$ ;(&$ '"+$ 0-)-$ '&%"$ ;(&$ 9&.&+-$ 0"#"$ '+")(08"$ &.$ /"%$ -<"%$ )&$ $ =>7?3$

=>>@3$=>>4$6$A??=$+&;(:+:B$)&$:#'"+8-0:".&%$:.8&++&9:".-/&%$)&$=A2C53$=@2@?3$=@2C4$6$

==247$0&.8-,"%3$ +&%'&08:,-#&.8&2$D%$)&0:+3$)&$ $=>7?$ $-$ $=>>4$ $ /-%$.&0&%:)-)&%$)&$

:.%(#"%$ :#'"+8-)"%$%&$E-.$ :.0+&#&.8-)"3$-(.;(&$&.$&/$-<"$A??=$):%#:.(6&2$D%8"$
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!"#$"%&' "$' (&)*!' +*(,*-"-."' /"' 0-12(*1' 0(,*!.&/*1' "-' "$' ,!*/2+.*' &3!4+*$&5'

+*0-+0/"-."'+*-'"$',!*+"1*'/"'&,"!.2!&'+*("!+0&$67'

'

8*!'$*'+*-+"!-0"-."'&'$*1'1&$&!0*1',&3&/*1',*!'$&'&3!0+2$.2!&5'"-'9:;<'/"'2-',"1*'/"'

,!*/2+.*' 3"-"!&/*' 69769' +"-.&=*1' 1"' /"1.0-&!*-' &' "1."' !2>!*5' ' "-' .&-.*' ?2"' ,&!&'

9::@'"1.&' &,*!.&+0A-' +&)A' ,!B+.0+&("-."' &'(B1'/"' $&'(0.&/5' ' :7;@' +"-.&=*1C' ,&!&'

9::D'#2"'/"';7@:'+"-.&=*15'&2-?2"'"-'"$'&E*'6<<9'!"301.!A'@:7FD'+"-.&=*17'G*'+2&$'

0(,$0+&'2-&' !"+2,"!&+0A-'/"'+*-.!&.&+0A-'/"'(&-*'/"'*>!&'&1&$&!0&/&'"-'"$' 1"+.*!'

&3!4+*$&5' ?2"' ,!*>&>$"("-."' 1"' /">&' &' &$32-*1' +2$.0=*1' /"'(&)*!' =&$*!' &3!"3&/*'

HI*!.&$0J&1K5'10-'"(>&!3*5'/"'9:;<''&'9::D'1"'(&-0#0"1.&'2-&'+*-.!&++0A-'1&$&!0&$'"-'

"$'1"+.*!'?2"'1"',2"/"'0-."!,!".&!'+*(*'2-&'("-*!'+*-.!&.&+0A-'/"'(&-*'/"'*>!&'"-'

"$'1"+.*!'&3!4+*$&7'

'

L-' !"$&+0A-' &' $*1' ,&3*1' /"' +&,0.&$' /"$' 1"+.*!' &3!4+*$&5' "1.*1' /01(0-2)"!*-'

$03"!&("-."5'&$',&1&!'/"'DD7@F'+"-.&=*1'"-'9:;<''&'FM7DD'+"-.&=*1',&!&'"$'&E*'6<<9'

8*!'$*'?2"'!"1,"+.&'&'$*1'0(,2"1.*15'1"'.0"-"'?2"'$&'&3!0+2$.2!&'!"+0>0A'12>10/0*1'/"'

97FM'+"-.&=*1',*!',"1*'/"',!*/2+.*'3"-"!&/*'"-'9:;<5'"-'.&-.*'?2"',&!&'9::@'1*$*'

!"+0>0A' <766' +"-.&=*15' ,&!&' 9::D' ,&3&' 0(,2"1.*1' ,*!' 67@M' +"-.&=*1' )' "-' "$' 6<<9'

=2"$="'&'!"+0>0!';7:F'+"-.&=*1'/"'12>10/0*17'G*'&-."!0*!'(&-0#0"1.&'?2"',&!&'9:;<')'

9::@'/01(0-2)"!*-' $*1' 12>10/0*15' )' ,&!&'9::D' 1"'/0*'"$' !".0!*' .*.&$' /"'"1.*1' )5' ,*!'

.&-.*' "$' ,&3*' /"' 0(,2"1.*17' L1.*1' +&(>0*1' 1"' /">"-' "-' >2"-&' ,&!."' ' &' $&'

!""1.!2+.2!&+0A-'"+*-A(0+&'3"-"!&$'?2"'I&'.!&.&/*'/"'?2"'$*1'1"+.*!"1'*,"!"-'(B1'

>&%*'2-'"1?2"(&'/"'$0>!"'("!+&/*7'

                                                 
2 En la tesis doctoral de Mora Flores. J.S. (1997) con datos a nivel nacional coincide con esta afirmación. 
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!

"#! $%&'()!*+,+-%)(! '.%,%!/,!0+1()!%2%&'(!%,! #+$! .03()'+&.(,%$4!-%5.-(!+!6/%!3+)+!!

789:! 1! 788;4! 3()! &+-+! 3%$(! -%! 3)(-/&'(! *%,%)+-(4! ;<=88! 1! ;>=<:! &%,'+?($!

3)(?.,.%)(,!-%!%$'%!)/5)(4!)%$3%&'.?+0%,'%=!@%)(!3+)+!788A!1!<::7!#+$!.03()'+&.(,%$!

2/%)(,! -%! 77=:B! 1! <;=;<! &%,'+?($4! C%&C(! 6/%! %?.-%,&.+! /,+! -.$0.,/&.D,! -%#!

&(03(,%,'%!.03()'+&.(,%$!%,!%#!3)(-/&'(!*+,+-%)(!*%,%)+-(=!

!

"#!3+*(!-%!&+3.'+#!3+)+!#+!+&'.?.-+-!*+,+-%)+!0/%$')+!#.*%)($!.,&)%0%,'($!!%,!789:4!

788;!1!788A4!-%5.-(!+!6/%!2/%)(,!-%!>9=9E4!E:=<B!1!EA=9E!&%,'+?($!3()!&+-+!3%$(!

-%!3)(-/&'(4!)%$3%&'.?+0%,'%4!+/,6/%!3+)+!%#!+F(!<::7!)%*.$')+!;:=>7!&%,'+?($=!!

!

G($!3+*($!-%!.03/%$'($!3()!3+)'%!-%!#+!+&'.?.-+-!*+,+-%)+!$%!.,&)%0%,'+,!-%!:=<A!+!

7=8A!&%,'+?($!3+)+!789:!1!788A!)%$3%&'.?+0%,'%4!3%)(!3+)+!%#!+F(!<::7!%$'%!$%&'()!

)%&.5%!<=;;!&%,'+?($!-%!$/5$.-.($!3()!&+-+!3%$(!6/%!3)(-/&%=!!

!

H')(!$%&'()!3)(-/&'.?(!6/%!-+-+!$/! .03()'+,&.+!%,! #+!%&(,(0I+!$%!C+&%!,%&%$+).(!

-%$'+&+)! %$! #+! $.#?.&/#'/)+4! -%5.-(! +! 6/%! C+,! &+I-(! #($! 3+*($! 6/%! )%+#.J+! +! #($!

+$+#+).+-($4!3()!/,!3%$(!-%!3)(-/&'(!*%,%)+-(!%,!789:!3+*+5+!<9=A;!&%,'+?($!+!

#($!+$+#+).+-($!1!3+)+!%#!+F(!<::7!$(#(!3+*+!%#!7A=:8!&%,'+?($4!%$!-%&.)4!C+!C+5.-(!

/,+!&(,')+&&.D,!$+#+).+#!(!/,+!0%,()!&(,')+'+&.D,!-%!+$+#+).+-($!%,!%$'%!$%&'()=!

!

",! #(! 6/%! )%$3%&'+! +! #+! .,-/$').+! 0+,/2+&'/)%)+4! %$3%&.+#0%,'%! +! #($! +#.0%,'($4!

5%5.-+$!1!'+5+&(!C+!'%,.-(!/,!&(03()'+0.%,'(!%$'+5#%!(!&(,!3(&+!?+).+&.D,!%,!$/$!
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!"#$%&'(!$)*+,-*+&'-./*%$)-0*-12345-(*)&'6$+-*)-789:,-0*-1;357-*)-7881,-0*-15387-

*)-788<-=-0*-113;7-*)-4::73--

-

>)-?$-@/*-%*+#*(&'-'-?$+-#'A$+-'-?$+-'+'?'%!'0$+-%*.!%!B)0$+*-'-?'-%'"'-0*-C?!"*)&$+-

D*E!0'+- =- F'E'($- #'%'- 789:,- 7881,- 788<- =- 4::7- ./*%$)- 0*- 75328,- 7734;,- 93:1- =-

7:349G- %*+#*(&!6'"*)&*,- - *+- 0*(!%,- &'"E!B)- +*- H'- #%*+*)&'0$- /)'- ($)&%'((!I)-

+'?'%!'?-$-+*-H'-0*J'0$-0*-($)&%'&'%-"')$-0*-$E%'-*)-0!(H$-+*(&$%3--

-

>)-?$-%*.*%*)&*-'-?$+-+*%6!(!$+-?'-($)+&')&*-@/*-+*-$E+*%6'-*)&%*-789:,-7881,-788<-=-

4::7- ?$+- #'A$+- '- ?$+- '+'?'%!'0$+- 0!+"!)/=*),- +!)- *"E'%A$,- ?$+- #'A$+- '?- ('#!&'?-

'/"*)&'),-*+-0*(!%,-?$+-+*%6!(!$+-+$)-"K+-!)&*)+!6$+-*)-('#!&'?-@/*-*)-&%'E'J$3-

!

"#$!%&'()*')(+!,-!.+!,-/+0,+!120+.!-0!3445!

>?-6*(&$%-0*-?'+-0*"')0'+-.!)'?*+-+*(&$%!'?*+-*+-/)-*?*"*)&$-(?'6*-*)-?'-*+&!"'(!I)-

0*- ?$+- )!6*?*+- 0*- #%$0/(&$- %*@/*%!0$- *)- /)-"$"*)&$- 0*&*%"!)'0$- #$%- /)- +!+&*"'-

*($)I"!($-L6'?$%-E%/&$-0*-?'-#%$0/((!I)M3-N'-*+&!"'(!I)-+*-*.*(&O'-"/?&!#?!(')0$-?'-

*+&%/(&/%'-#%$0/(&!6'- L*)-*+&*- ('+$,- ?'-"'&%!P- !)6*%+'-0*-N*$)&!*.M- #$%-*?- 6*(&$%-0*-

0*"')0'+- .!)'?*+3- F'?- #%$0/(&$- A*)*%'- ?$+- )!6*?*+- 0*- #%$0/((!I)- %*@/*%!0$+- #$%-

('0'-/)$-0*-?$+-+*(&$%*+-#'%'-+'&!+.'(*%-?$+-)!6*?*+-0*-0*"')0'-#?')&*'0'+3--

-

6+! ,-/+0,+! 120+.! '2-0-! *20*7! *7/870-0'-&9- ($)+/"$- #%!6'0$,- ($)+/"$- 0*-

A$E!*%)$,-.$%"'(!I)-E%/&'-0*-('#!&'?-.!J$,-6'%!'(!I)-0*-*Q!+&*)(!'+-=-*Q#$%&'(!$)*+3-

!
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!"#$%&$#'(')&'*+#%$#,'-,.-'"# -+%#/'-+)$%#*$#$%&+%#,+0(+"$"&$%#(')'#$-#'1+#23345#

-+%#,.'-$%##%$)/6)7"#*$#8'%$#(')'#)$'-69')#%60.-',6+"$%#,+"#-'#0'&)69#)$:6+"'-#6"/$)%'#

*$#;$+"&6$<#(')'#='>','?#

#

@')'#--$/')#','8+#-+%#,7-,.-+%#*$#,'*'#."+#*$#-+%#,+0(+"$"&$%#*$#-'#*$0'"*'#<6"'-5#

(')'#-'#$,+"+0A'#)$:6+"'-#B='>','C#%$#()+,$*6D#*$#-'#%6:.6$"&$#0'"$)'?#

#

!"#$%&"'()*+,-".'$-#,7-,.-+#*$#$%&$#,+0(+"$"&$#%$#+8&./+#*$-#,+"%.0+#()6/'*+#

($)#,7(6&'#"',6+"'-#(')'#$-#'1+#23345#(')'#*$%(.E%#0.-&6(-6,')#$%&$#)$%.-&'*+#,+"#-'#

(+8-',6D"# *$-# $%&'*+# *$# ='>','5# F# *$# $%&'# 0'"$)'# +8&$"$)# $-# ,+"%.0+# ()6/'*+#

)$:6+"'-?'

!"#$%&"' -/' 0"1*/)#".' *$# -'# 06%0'# 0'"$)'# G.$# $"# $-# '"&$)6+)5# %$# $<$,&H'# $-#

,7-,.-+#*$#,+"%.0+#*$#:+86$)"+#($)#,7(6&'#"',6+"'-5#F#(+%&$)6+)0$"&$#$-#)$%.-&'*+#%$#

0.-&6(-6,D# (+)# -'# (+8-',6D"# *$-# $%&'*+5# F# '%A# %$# +8&./+# $-# ,+"%.0+# *$# :+86$)"+#

)$:6+"'-?'

2")&,3*4#'5)%6,'-/'!,(*6,7'2*8"I#$%&$#).8)+#%$#+8&./+#,'-,.-'"*+#-'#()+(+),6D"#G.$#

$%&$# # &6$"$#'#"6/$-#"',6+"'-#%+8)$# -'#*$0'"*'#<6"'-# &+&'-#"',6+"'-5#(+%&$)6+)0$"&$#$-#

)$%.-&'*+# %$# 0.-&6(-6,D# (+)# -'# *$0'"*'# <6"'-# &+&'-# )$:6+"'-5# F# *$# $%&'# 0'"$)'# %$#

+8&./+#$%&$#,+0(+"$"&$?#

9:(")6,3*"#/$.'$%&$#,+0(+"$"&$#*$#*$0'"*'#<6"'-#(')'#."'#)$:6D"#+#."#$%&'*+#%$#

(.$*$#+8&$"$)#,+0+#$>(+)&',6+"$%#6"&$))$:6+"'-$%#$#6"&$)"',6+"'-$%5#(+)#-+#G.$#(')'#
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!'$:,<(;.*D,E$0).*F*G)E)%;*-)./*0,*894A19*)*2147554*,.*0,%$#4*%#,%$/*,<*&<*A>2=*

,<*,'*:$.:;*)C;4*%;:;*#,.-&,.()*)*,.,*%):E$;*,<*,'*.,%(;#*)"#;-,%&)#$;4*,.(;*-;#*

';.* ,<%)0,<):$,<(;.* +&,* ($,<,<* ):E).* )%($H$0)0,.* ,%;</:$%).>* I'* #,.(;* 0,* ';.*

.,%(;#,.* (&H$,#;<* -;%).* H)#$)%$;<,.4* 0,E$0;* )* +&,* .&.* ,<%)0,<):$,<(;.* %;<* ,'*

.,%(;#*)"#;-,%&)#$;*.;<*:,<;#,.>**

*

J;:;*%;<%'&.$/<*0,'*J&)0#;*B>1B4*.,*-&,0,*0,%$#*+&,* ';.*%):E$;.*,<* ')*0,:)<0)*

K$<)'*%;##,.-;<0$,<(,*)* K;#:)%$/<*E#&()*0,*%)-$()'* K$L;4*+&,*,<*,.(,*%).;*.,*(;:/*')*

$<H,#.$/<*-ME'$%)*0,.($<)0)*)'*.,%(;#*)"#;-,%&)#$;*F*K;#,.()'4*.@*,.(,*,.*&<*)&:,<(;*

.$"<$K$%)($H;* ';.* #,.&'()0;.* H)<* )* ;%).$;<)#* )&:,<(;.* :&F* .$"<$K$%)($H;.* ,<* ';.*

.,%(;#,.N*!"#@%;')4*?)<)0,#;4*O$'H@%;')4*!'$:,<(;.*D,E$0).*F*G)E)%;*-#$<%$-)':,<(,4*

0)0)*')*#,')%$/<*+&,*($,<,<*0$%P;.*.,%(;#,.>*J;<*,'*#,.(;*0,*';.*.,%(;#,.*')*#,')%$/<*

,.*:,<;#>*

*

!

!

!

!

!

!

!
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!

"#$"%&'(#$)'!!

!

!! "#!#$%&'()*(%#!*&+,+!-.'#!%+)#'&/,!'.,!%+0-+'*.!#!)#!'.1-%#!2+!0(0!&,0(1.0!'.,!+)!

%+0*.! 2+! ).0! 0+'*.%+0! 2+! )#! +'.,.13#! %+$&.,#)! +,! +)! +0*#2.! 2+! 4#5#'#6! 7&,!

+18#%$.9! )#! #'*&:&2#2! $#,#2+%#! -%+0+,*#! (,! 3,2&'+! 2+! +,'#2+,#1&+,*.! ;#'&#!

#*%<0!1#=.%!>(+!)#!#$%&'()*(%#9!2+8&2.!#!>(+!).0!0+'*.%+0!+'.,/1&'.0!!)+!.?+%*#,!

(,#!1#=.%!'#,*&2#2!2+!-%.2('*.0!'.1.!&,0(1.06!!

!

!! "#!#'*&:&2#2!0&):3'.)#9!-.%!0(!-%.-&#!,#*(%#)+@#9!,.!%+>(&+%+!2+!*#,*.0!&,0(1.0!2+)!

%+0*.!2+!)#!+'.,.13#9!-.%!).!>(+!0(0!3,2&'+0!2+!+,'#2+,#1&+,*.!;#'&#!#*%<0!0.,!

%+2('&2.0A!#)!&$(#)!>(+!)#!#'*&:&2#2!-+0>(+%#6!!

 

!! B+! *.2#0! )#0! #'*&:&2#2+0!>(+! ?.%1#,! )#! &,2(0*%&#!1#,(?#'*(%+%#9! )#0! %#1#0!>(+!

%+$&0*%#%.,! 1#=.%+0! 3,2&'+0! 2+! +,'#2+,#1&+,*.! ;#'&#! #*%<0! 0.,C! D)&1+,*.0!

E+8&2#0!=!F#8#'.9!F+5*&)+0!G%+,2#0!2+!H+0*&%!+!I,2(0*%&#!2+)!J(+%.!=!)#!I,2(0*%&#!

2+!)#!K#2+%#!=!0(0!G%.2('*.06!!

!

!! "#! %#1#!2+! ).0! 0+%:&'&.0! %+$&0*%#%.,! 3,2&'+0!2+!+,'#2+,#1&+,*.!;#'&#!#*%<0!,.!

1#=.%+0!#)!LM!N!+,!).0!#O.0!2+!+0*(2&.9!+5'+-*.!#!)#!%#1#!2+!P)+'*%&'&2#2!D$(#!

=!Q#09!>(&+,!%+$&0*%/!3,2&'+0!2+!+,'#2+,#1&+,*.!1#=.%+06!!

!

!! "#! #'*&:&2#2! '.,! 1#=.%! +,'#2+,#1&+,*.! ;#'&#! #2+)#,*+! 2+,*%.! 2+)! 0+'*.%!

#$%.-+'(#%&.! +0! )#! $#,#2+%3#9! 0+$(&2#! -.%! )#! #$%&'()*(%#9! '(=.! 3,2&'+! 2+!

+,'#2+,#1&+,*.! *#18&R,! 0.,! &1-.%*#,*+09! 2+8&2.! #! >(+! )+! #-.%*#! #)&1+,*.0! =!
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!"#$%&"'()%&!"'("*( %$'#+(,$( *"($-+.+!/"0(1"!2&3.( *"("-#&4&,",('&*4/-+*"(!5$'#%"(

/.,&-$'(,$($.-",$."!&$.#+(6"-&"(",$*".#$7(85$(9*5-#:".($.#%$(;<(=(>?()+%-&$.#+0((

(

!( @"'( %"!"'( ,$( *"( &.,5'#%&"( !".59"-#5%$%"( 85$( %$A&'#%".( !"=+%$'( /.,&-$'( ,$(

$.-",$."!&$.#+(,&%$-#+(6"-&"(",$*".#$( '+.B(C%+,5--&D.(,$(E&.$%"*( .+(E$#F*&-+(

$G-$)#+( H$%&4",+'( ,$( C$#%D*$+I( J5'#".-&"'( K5/!&-"'( H$%&4",+'( ,$( C$#%D*$+( =(

C%+,5-#+'(,$(L"5-6+(=(C*F'#&-+0(((

 

!( @+'( '$-#+%$'( 85$( #&$.$.(!"=+%( $.-",$."!&$.#+( ,&%$-#+( $( &.,&%$-#+( 6"-&"( "#%F'(

)"%"(*"($-+.+!/"(,$(M"G"-"($.(9+%!"(,$'-$.,$.#$('+.0(L"N"(=(C$'-"7(1$G#&*$'(

C%$.,"'( ,$( O$'#&%( $( P.,5'#%&"( ,$*( L5$%+7( L+.'#%5--&D.7( M#%"'( P.,5'#%&"'(

E".59"-#5%$%"'7(Q*&!$.#+'(R$2&,"'(=(1"2"-+(=(C%+,5-#+'(E$#F*&-+'(E"85&."%&"(=(

S85&)+I($'#+'('$-#+%$'('+.(*+'(85$(A$.$%"%/".(!"=+%(-%$-&!&$.#+($.(*"($-+.+!/"(

"*("5!$.#"%(5."(5.&,",($.('5(,$!".,"(9&."*0(

 

!( @+'('$-#+%$'(85$("5!$.#"%/".(!F'('5()%+,5--&D.("*(#$.$%(5.(-"!2&+(5.&#"%&+($.(

'5(,$!".,"(9&."*('+.0($.(+%,$.(,$'-$.,$.#$7(J5'#".-&"'(K5/!&-"'(H$%&4",+'(,$(

C$#%D*$+7( C%+,5-#+'( ,$( L"5-6+( =( C*F'#&-+7( L+!$%-&+( T$'#"5%".#$'( =( U+#$*$'7(

1%".')+%#$( Q*!"-$."V$( =( L+!5.&-"-&+.$'7( =( J$%4&-&+'( L+!5."*$'( J+-&"*$'( =(

C$%'+."*$'0((

(

!( @+'('$-#+%$'(85$("5!$.#"%/".(!$.+'('5()%+,5--&D.("*(-"!2&"%(5."(5.&,",($.('5(

,$!".,"( 9&."*( '+.( L"N"( =( )$'-"7( S*$-#%&-&,",( QA5"( =( W"'7( M#%"'( P.,5'#%&"'(

E".59"-#5%$%"'7(1$G#&*$'(C%$.,"'(,$(O$'#&%($(P.,5'#%&"(,$*(L5$%+0((

!
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!! "#$! $%&'#(%$! )%! *+(,&-.'-(/! 0! 1/2/)%(3/! (%4#('/2! 5/0#(! 6/.#(! 7(-'#! )%! ./!

4(#)-&&,82! )/)#! -2! /-5%2'#! %2! ./! )%5/2)/! 9,2/.! )%! &#2$-5#! 4(,6/)#!

&#((%$4#2),%2'%!/.!&(%&,5,%2'#!4#7./&,#2/.:!!

!

!! ;2! .#! <-%! (%$4%&'/! /! ./! ,2)-$'(,/! ./$! (/5/$! )%! *.,5%2'#$=! >%7,)/$! 0! ?/7/&#@!

?%A',.%$!B(%2)/$!)%!6%$',(!%!C2)-$'(,/!)%!D-%(#@!E-$'/2&,/$!F-35,&/$!G%(,6/)#$!

)%.!B%'(8.%#=!B(#)-&'#$!)%!D/-&H#!0!B.I$',&#!0!B(#)-&'#$!J%'I.,&#$=!J/<-,2/(,/!0!

;<-,4#!(%4#('/2!5/0#(!6/.#(!7(-'#!)%!4(#)-&&,82!)/)#!-2!&/57,#!-2,'/(,#!%2!$-!

)%5/2)/!9,2/.:!

!

!! "#$!$%(6,&,#$!&#((%$4#2),%2'%$!/!D#5%(&,#=!K%$'/-(/2'%$!0!L#'%.%$=!?(/2$4#('%!

*.5/&%2/M%!0!D#5-2,&/&,#2%$!0!E%(6,&,#$!D#5-2/.%$=!E#&,/.%$!0!B%($#2/.%$!$#2!

.#$!<-%!+%2%(/2!5/0#(!6/.#(!7(-'#!)%! ./!4(#)-&&,82!)/)#!-2!&/57,#!-2,'/(,#!%2!

$-!&#2$-5#!4(,6/)#!&#5#!(%$-.'/)#!)%.!&(%&,5,%2'#!)%!./!4#7./&,82:!

!

!! "#$! $%&'#(%$! )%! E%(6,&,#$! D#5-2/.%$! E#&,/.%$! 0! B%($#2/.%$=! ?(/2$4#('%=!

*.5/&%2/M%! 0! D#5-2,&/&,#2%$@! E-$'/2&,/$! F-35,&/$! G%(,6/)/$! )%! B%'(8.%#!

B(#)-&&,82! )%! D/-&H#! 0! B.I$',&#! 0! B/4%.! B(#)-&'#$! )%! B/4%.=! C54(%2'/! 0!

;),'#(,/.%$! (%4#('/2!5/0#(! 6/.#(! 7(-'#! )%! ./! 4(#)-&&,82! )/)#! -2! &/57,#! %2! $-!

)%5/2)/!&#((%$4#2),%2'%!/!&#2$-5#!)%!+#7,%(2#:!!

!

!

!
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!"#$%"&'(#)$&"*+

+

!"#$ %&#'()*+"#$ +&($ ,%&#&-)&$ &#)'+."$ *,"%)*-$ '-*$ /&%%*0.&-)*$ .0,"%)*-)&$ ,*%*$ ("#$

/*1&+"%&#$ +&$ ,"(2).1*#$ ,34(.1*#5$ #.-$ &04*%6"5$ #&$ +&4&$ +&$ )&-&%$ 1'.+*+"$ &-$ (*$

').(.7*1.8-$+&$+.1/*$/&%%*0.&-)*5$)"0*-+"$&-$1'&-)*$("#$#','&#)"#$+&($0"+&("9$

$

:*%*$ %&*(.7*%$ #.0'(*1."-&#$').(.7*-+"$&($ 1"0,"-&-)&$ .-;&%#.8-$,34(.1*$&#$-&1&#*%."$

+.#,"-&%$ +&$ +*)"#$ &#)*+2#).1"#$ %&6."-*(&#$ 1"-<.*4(&#5$ ,*%*$ &;.)*%$ %&#'()*+"#$

+.#)"%#."-*+"#5$ #.$ &#$ ,"#.4(&5$ %&*(.7*%$ *(6'-*#$ &-1'&#)*#$ ,*%*$ 1"0,(&0&-)*%$ (*$

.-<"%0*1.8-$+.#,"-.4(&9$$

$

=-$ >?@.1"5$ &($ AB=CA$ 1"-#)%'D8$ '-*$ 0*)%.7$ .-#'0"E,%"+'1)"$ ,*%*$ (*$ &1"-"02*$

0&@.1*-*$ &-$ FGHI$ D$ ,"#)&%."%0&-)&$ /.7"$ *1)'*(.7*1."-&#$&-$ FGIJ$ D$ FGIK$ +&$ ?#)*5$

)"0*-+"$ 1"0"$ 4*#&$ (*$ +&$ FGHI9$ =-$ *L"#$ %&1.&-)&#5$ 1"-#'()"%2*#$ ,%.;*+*#5$

.-;&#).6*+"%&#$ D$ *1*+?0.1"#$ +&$ '-.;&%#.+*+&#5$ *1)'*(.7*%"-$ (*$ 0*)%.7$ .-#'0"E

,%"+'1)"$,*%*$>?@.1"$1"-$4*#&$&-$(*$0*)%.7$1"-#)%'.+*$D$*1)'*(.7*+*$,"%$AB=CA9$=-$

(*$.-;&#).6*1.8-$(*$.-<"%0*1.8-$#"4%&$&#)*$0*)%.7$,%";.-"$+&$&#)*#$+.<&%&-)&#$<'&-)&#$D$

,*%*$ &($ *L"$ MJJF$ #&$ "4)';"$ +&($ CNO:$ PC("4*($ N%*+&$ O-*(D#.#$ :%"Q&1)R$ +&$ (*$

S-.;&%#.+*+$+&$:'%+'&5$T'&$ )*04.?-$#&$4*#*$&-$'-*$*1)'*(.7*1.8-$+&($ AB=CA9$=#)*$

(.0.)*1.8-$ D$ &($ 0?)"+"$ +&$ %&6."-*(.7*1.8-$ +&4&-$ )&-&%#&$ ,%&#&-)&5$ D*$ T'&$ (*$

&#)%'1)'%*$,%"+'1).;*$ %&*($+&$'-*$&1"-"02*$ %&6."-*($+&,&-+&%U$+&$ (*$1*(.+*+$+&$ (*$

.-<"%0*1.8-9$

$
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!"# $%&'"%# &'# ()*+$%,-.%&+/0%# # &'*1..%""1&%# ')# "1# ()2'*0(31/(4)# '*# '*050(/%6# 7# *'#

.'1"(81#*4"%#-1.1#"%*#19%*#:;<=6#:;;>6#:;;?#7#@==:6#-%.#"%#A+'#*+#'$-"'%#'*#&'#/%.0%#

1#$'&(1)%#-"18%B#!*#&'/(.6#'"#$%&'"%#)%#-+'&'#*'.#+*1&%#-1.1#3')'.1.#'*/')1.(%*#

A+'#-.%)%*0(A+')#"1#*(0+1/(4)#&'#"1#'/%)%$C1#')#'"#19%#@=@=B#

#

!"#$%&'()*)+%&',$'-#.$&*-/%0-1#'

'

!"#$%&'"%#&'#()*+$%,-.%&+/0%#*(.2(4#-1.1#1)1"(81.#"1#'*0.+/0+.1#-.%&+/0(21#7#%D0')'.#

"%*# ')/1&')1$(')0%*# &(.'/0%*# '# ()&(.'/0%*# &'# "1# '/%)%$C1# &'"# '*01&%# &'#E1F1/16#

&(/G%# $%&'"%# *(')01# "1*# D1*'*# -1.1# /%)*0.+(.# +)1# $10.(8# &'# /%)01D("(&1&# *%/(1"# 7#

.'-"(/1."1# ')# +)# $%&'"%# &'# 'A+("(D.(%# 3')'.1"# /%$-+01D"'6# ')# &%)&'# *'# -+'&1)#

1)1"(81.# "%*# 'H'/0%*# &'# "%*# ($-+'*0%*# "%/1"'*# 7# G1/'.# 1)5"(*(*# &'# '/%)%$C1# &'"#

D(')'*01.B#

'

'

'

'

'

'

'

'

'

'
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!

"#"$#%&'()*(!

!

!! "#$%&'(!"#)*#'! +,--./(! 0%1*2'34#'5*6)'!2$)724#'!,898!:%!171);2$!4$#$! #;$<7=$#!

$%><7171!;1)#*6)*#$<!5;!<$!;6'%'2?$!2;@76$%$(!AB@76'(!:"A30=)$4$<$4$8!

!

!! C<$7#(! D'E%!F8! +,--,/(!*#G$%!H!I;&7'%$<!J6'%'2761(!K'2;L''5(! 0#L7%(!448!,M93

,MN(!,MO(!,MP(,QO3,-,8!

!

!! R<;&&(!"8S8!T!U8V8!W;GG;#!+,--P/(!XY%!)E;!"44#'4#7$);!:1;!'Z!['6$)7'%!\*')7;%)1!

7%!&;%;#$)7%&!I;&7'%$<! 024*)3Y*)4*)!S$G<;1](!I;&7'%$<!^)*57;1(!_'<8!N,(!%`28!Q(!

448!,P-.3Q9.8!

!

!! R<;&&(!"8S8(!U8V8!W;GG;#!T!A8!J<<7')!+,--./(!XY%!)E;!"44#'4#7$);!:1;!'Z!['6$)7'%!

\*')7;%)1!7%!a;%;#$)7%&!I;&7'%$<!024*)3Y*)4*)!S$G<;1b!I;4<T](!I;&7'%$<!^)*57;1(!

c'<8!M-(!%`28!O(!448!.dP3.O,8!

!

!! R*;%);1!e';!"8!+M99,/!A'5;<'1!5;!7%1*2'34#'5*6)'!#;&7'%$<;1!T!4#'6;5727;%)'1!

5;!#;&7'%$<7=$67f%(!I;_71)$!5;!U'2;#67'!J@);#7'#(!4$&8,Q,8!!

!

!! R*;%);1(! e8"8! T! "8! C#*&B1(! +M99,/! XA'5;<'1! 5;! 7%1*2'34#'5*6)'! #;&7'%$<;1! T!

4#'6;5727;%)'1!5;!#;&7'%$<7=$67f%](!U'2;#67'!J@);#7'#(!_'<8!.,(!%`28!N8!

!

!! a'#57<<'! a*1)$_'! +,--9/! X[$! 7%1;#67f%! 5;! <$! 6'2*%75$5! #*#$<! ;%! <$! 1'67;5$5!

&<'G$<(!!"#$%&'"($)*$%'"%(!c'<8!d9(!%`28!-(!F48!Q9N3Q,.8!

!

!! K$##7&$%! R8D8(! A6a7<_#$T! D8! W8! $%5! ! A6e76'<<78! Ab! +,-Q9! G/! "! 6'24$#71'%! 'Z!

#;&7'%$<!$%5!%$)7'%$<!);6E%76$<!$)#*6)*#;1(!J6'%8!D8!-98!P-.3Q,98!

!
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!! "#$%&'()*+! ,-./$0! 12! 345678+! 9)! /%0$)0/:#)! ;/-! ;/%)$$<--<! /&<*=(#&<+! >?@#&<2!

ABC+!D$#(/$)!/;#&#=*!!/*!/%D)E<-!45F4+!&G)$0)!$/#(D$/%#=*!45742!

!

!! H*%0#0G0<!I)&#<*)-! ;/!C%0);J%0#&)!K/<:$)LJ)! /! H*L<$(M0#&)+!N#%0/()%! ;/!BG/*0)%!

I)&#<*)-/%!O)$#<%!)E<%2!

!

!! H*%0#0G0<!I)&#<*)-!;/!C%0);J%0#&)!K/<:$)LJ)!/! H*L<$(M0#&)2!!"#$%&'()*+$,-*+&.'(,)(

/01&.'2(3$%&'*($4'*5(

!

!! H*%0#0G0<! I)&#<*)-! ;/! C%0);J%0#&)! K/<:$)LJ)! /! H*L<$(M0#&)2! 6)"*'( !7%-.'8$9

:$"$,)%'(;(<=&,$8((>?@A5(

!! H*%0#0G0<! I)&#<*)-! ;/! C%0);J%0#&)! K/<:$)LJ)! /! H*L<$(M0#&)2! 6)"*'( !7%-.'8$9

:$"$,)%'(;(<=&,$8((>?B>5(

!

!! H*%0#0G0<! I)&#<*)-! ;/! C%0);J%0#&)! K/<:$)LJ)! /! H*L<$(M0#&)2! 6)"*'( !7%-.'8$9

:$"$,)%'(;(<=&,$8((>??>5(

!

!! H*%0#0G0<! I)&#<*)-! ;/! C%0);J%0#&)! K/<:$)LJ)! /! H*L<$(M0#&)2! 6)"*'( :)")%$8( ,)(

C'D8$.&E"(;(3&3&)",$(>??A2(+$D#8$,'*(DF*&.'*5(

!

!! H*%0#0G0<! I)&#<*)-! ;/! C%0);J%0#&)! K/<:$)LJ)! /! H*L<$(M0#&)2! 6)"*'( :)")%$8( ,)(

C'D8$.&E"(;(G&3&)",$(HAAA2(+$D#8$,'*(DF*&.'*5(

(

!! H*%0#0G0<! I)&#<*)-! ;/! C%0);J%0#&)! K/<:$)LJ)! /! H*L<$(M0#&)2! 6)"*'( :)")%$8( ,)(

C'D8$.&E"(;(G&3&)",$(HAA>5(

!

!! H*%0#0G0<!I)&#<*)-!;/!C%0);J%0#&)!K/<:$)LJ)!/!H*L<$(M0#&)2!P$<;G&0<!H*0/$*<!Q$G0<!

D<$!C*0#;);!A/;/$)0#O)2(3$%&'*($4'*5(

!

!! H*%0#0G0<!I)&#<*)-! ;/!C%0);J%0#&)!K/<:$)LJ)! /! H*L<$(M0#&)2!I).+'%(!8&J)"+$%&'( ,)(

/01&.'2(3$%&'*($4'*5(
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!

!! "#$$#%!&'! (! )#*(!+,-./,01! 234435! ! 6&%! $78! .,9:/;-! #</$.#=! 7-! #-$,(1! ! $1:8#! #%!

>#$,881%%1!8#0/1-,%!#-!?;</@1AB!!"#$#%&'()*+,"'$'-!*1%'!CDA!EF9'!3A!GH'!34I'(

!

!! )#1-./#JA!K'!2LIML5A!NO#!+.87@.78#!1J!.O#!P9#8/@,-!&@1-19('!?'&'!+O,8H#Q!2R7-#!

LIST5'!

!

!! )#1-./#JA!K'!2LIUT5!D-H7.VW7.H7.!&@1-19/@$A!W<J18>!X-/*#8$/.(!G8#$$'!E#Y!Z18['!

X+P'!

!
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