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/ DVP IFR SHTXH: DV\ P HGIDQDVHP SUHVDV 0 ,3<0 (
FROWIX\ HQ @ P D\ RUD GH @V HP SUHVDV GHCP XQGR JHQHIDQ @
P D\ RUD GHOHP SBR\ FRQMEX\ HQ WL QUIFDAYDP HQWM DO
3LRGXPR ,QMOR %X 3,% ( O«[ MR GHOGHVDUR@R \
FUHAP IHOWR GH@V0 ,3<0 (6 GHSHQGH GH I DRRUHV GH RIHUD\
GHP DQGD HWD YABP D GHWILP LODGD HQAH RWRV I DARUHV SRU
@V FRQRAP IHQRV\ KDELIGDGHV | LQDQAHWDV DGHRXDGRV SDUD
@NDUDGHDOW HOQHIRAR 2 & ( &ROBUFRQ XQ
GIDJ QuWWMFR DGHFXDGR GHOQLYHOGH DODEHW DAQ | LQDQAHD GH
@V0 ,3<0 (VHVFOYH SDUD HOGHVDURT@R GH SLRILDP DV\
HVWADWI LDV H MRVRV GH HGXFDARQ | LODQAHWD / D HOFXHWED GH
P HGLANQ GH FDSDAGDGHV 1 LQDQAHDV SDWD 0 ,3<0 (V
GHVDULR@GD SRUD 5 HG , QMUDDARQDAGH ( GXFDAWQ ) LODQAHWD
1) ( SRUXVWIOVHQIQI@V GH®2 WDAQ] DApQ SDID @
&RRSHDAPQ\ HO HVDUR@R ( FRQUP IFRV 2 &' (  DRAMDT DEDHQ
HV XQ LOVAKXP HQR YDIGDGR IOMUQDARQD® HOWM TXH
SHLP W IGHQWIEDU®Y FRQRAP HQRY FRP SRUBP LHQWRV\
DPWXGHY GH BV HP SUVDURY SURSIHVBURY JHARUIHV HQ ®
VXFHVYR JHARUAV GH O ,3<0 ( VFRQ UHDAUQ DWP DV
ILODQAHRV GH @ HP SUAVD &RQ HORENMMYR GH DSRUBUD @
P HGANQ GHOHWEGR DRMDOGH @ DODEHW DALQ | LODQAHWD GH
HAWBVHP SUAVDV &$)  EDQFR GH GHVDULR@R GH$P «UFD/ DAQD
\ H®DUEH  HQDVRADApQ FRQ @ &RP IMpQ SDUD H® HUDGR
) LODQAHRR &0 ) KDQIIQDQADGR\ DXVSIADGR @ DSTDAUQ GH
@ SUP HD HOFPXHWE QDARQDAGH P HGIANQ GH FDSDAGDGHY
ILQDQAHWDV GHO ,3<0 (VHQ &KI®! ( VSHAD®N DIWDGHAP HQRV D
YDQFR ( WEGR SRUVX DSR\ R HQ HOBIYDQWP HQR GH @ EDVH
P XHWADO&RQIIDP RV HQ TXH GV UHVXGIGRY GH HWD HOPXHWD
FROWAYX\ DQ XQ YDIRVR DSRUM SDUD @ FRP XQIGDG\ MUYDQ GH
EDVH SDLD @ IP SGP HQWFUQ GH SURIWDP DV GH HGXFDAQIL
QDQAHD SYET@RV\ SUYDGRV TXH LHGXQGHQHQ XQP D\RU
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/ DVP IRR SHTXH: DV\ P HGIDQDVHP SUMVDV 0 ,3<0 ( FRQMEX\ HQ GH P DQHD [P SRUBQWM DO
QLYHOGH DARVGDG\ HP SBR D QlYHCP XQGIDO&LL LDV GHOYDQFR 0 XQGIDAP XHVADQ TXH HM WSR
GHHP SUHVDVUHSUHVHQWQDSIR] IP DGDP HOMHO ~ GHORWEO P £VGHO  GHOHP SBR $
VX YH GHDFXHUGR FRQ GDVRV GH @ 2 U DQI] DApQ , QMUODARQDAGHOYLDEDIR @VO ,3<0 (
UHSUHVHOEQHO  GHOHP S®R HQ P XAKRVSDVHVHQ GAVDUR@R 2,7 (QBOR VHIVQ
AIDVGH&(3$/ HWIVHP SUAVDVFRQMEX\ HQHQKDWBXQ  GHOB,%HQ @VHFRRQRP TV

HP HOHOWMV\ HOXQ  HQ$P «UFD/ DWOD &( 3$/

( Q[ VR GHOGHVDUR@R\ FUHAP IHQWR GH@V0 ,3<0 ( GHSHQGH GH XQD FRP EIQDAPQ GH
UHRXURVIQMUORV\ H WLQRV DV FRP R GH @V FRQGIAIRQHV GHOHQWRUOR HQ HOTXH RSHLDQ

( QAH &V | DARUHV IOMUORV GHWEFDQ &V FRQRAP HQWRV\ KDELIGDGHV | LQDQAHDY DGHRXDGRY
SDUD @IYDUDGHDOW HOQHIRAR 2 &' (

" HVGH O 5HG , QMUQDARQDOGH ( GXFDALQ) LODQAHD GH®2 & ( 2&' ( ,1)( KD
GHVDUR@GR\ LHYLVDGR XQ FROMQWR GH KHULDP IHQVBV SDUD P HGLU@V FDSDAGDGHY H IQFOMUQ
| LODQFHD HQAH BV DGXORY SXETFDQGR IHVXOBGRY FRP SDUDEGN D QYHOQWUODARQDO?2 &' (

(Q D WDY«V GH VX JUXSR GH WDEDNR VREUH HGXFDALQ [ LQDQAHD SDUD 0 ,3<0 (
GHAG FUHDUXQD HQFXHWD SDULD P HGU® DODEHW DA Q | LQDQAHWD GH HVDV HP SUAVDV

( FXHVARQDUR VH HDERU D SDUAJGHCP DUFR GH FRP SHWIQADV EEVIFDV GH DODEHW] DARQ
ILODQAHD GH®2 & ( ,1)( SDLD@VO ,3<0 ( 2 & ( \ HQFXHWEV VP LOIHV SDLD @
SREDANQ DX 2 & ( \ VHVRP HW1 DXQD SUKHED SIBRWR HQ

3RWMURLP HQWM VH UHYMi D@ O] GHAP SDARGHOAUMYGHE29, \ @ YHMuQLQDOH
DSURE GXUDQM @V IHXQRQHV2 &' ( ,1) ( GHRAMEWHGH 3DWD P MIU® KHMIRIHQHGDG
GH @ SREQANQ REMVR GH HWXGIR @ HOPXHWE VH FHQAD HQ HP SUMVDV TXH HP SBDQD P HQRV

GH SHURQV

KWWSV 7ZZZ ZRUOGEDQN RUJ HQ WRSLF VPHILQDQFH

(QWUH RWURV HO DFFHVR D ILQDQFLDPLHQWR %HFN HW DO %HUJHU DQG 8GHOO FDSDFLGDGHV HPSUHVDU
\ WHFQRORJ D 2(&"' JUHHO DFFHVR D PHUFDGRV \ UHGHV $OGULFK DQG =LPPHU 2YLDWW \ OF'RXJDOO
6PDOOERQH DQG :HOWHU $\\DJDUL HW DO FDSLWDO KXPDQR \ FDSDFLWDFLpQ %HFNHU +RQLJ

&KLOH SDUWLFLSp GH HVWH SLORWR D WUDY«V GH XQD DOLDQ]D GH &0) \ 6(5&27(&
1R VH KDFH DSHUWXUD SRU Q%“PHUR GH WUDEDMDGRUHV



/D2& (,1)( HOAHQGH SRUDIDEHW DApQ I LQDQAHWD GHXQD 0 ,3<0 ( FRP R @ FRP EIQDApQ GH
FROAHQAD FRQRAP HQRY KDELIEDGHY DRMMGHY\ FRP SRUBP IHORY GH XQ SRMJADOHP SUAVDUR
SURSIHAUR R JHWRUGH XQD P IRR SHTXH D R P HADQD HP SUAWD FRQ HOILQ GH \VRP DU GHAMRQHY
ILQDQAHDV H LEDFHY SDUD SRQHU® HP SUKVD HQ P DURKD GUJIUD\  HQ Y0P D IQWBQAD JDUDQW DU

X VRAMQELOGDG\ FUHAP (HOR
(WD GH LQUFpQ VXEUD\ D TXH HOXMMVR TXH P XHVAD XQ AHWR QLYHOGH FRQRAP IHQRY

ILQDQAHRY HV XQ LQGIMIGXR HOJHWRUGH XQDO0 ,3<0 ( \ QR®O ,3<0 ( HQVX FROMQWR 1R
REVWEQM @ TXHWH P 1GH VRQ GIP HQURQHV HP SUMVDUDBN\ QR SHUWRQDBN (VGHAU QR\H
WDV GH P HGWU®V FRQRAP HQRV 1 LODQAHRY SHWRQDBN GH XQ HP SUVDUR

$AIXDOTXH HQ @ HOFXHWE SDUD DGXGRY &$) &0 ) @ SXQWDALQ JBREDOGH

FDSDAGDGHV 1 LQDQAHWDV VH EDVD HQ @ VXP D GH @V SXQWDARQHV GH FRQRAP HQRV
DPNXG\ FRP SRUBP HQR TXHHQHWMFDVRRVADHOAH \  SXQRV / DV SXQWDARQHV

VHH SUHVDQ FRP R SRUFHQUIVI GH @ SXQWDALQP £[ [P D SRUE®I HQ FDGD FDWMIRUD (O
FRP SRUEP IHQR | LQDQAHUR VXSRQH DL P MIG GH @ SXQWDAUQVREOFRQ  SXQRV
PE[IPRVGH  ®VFRQRAP IHQRVIIQDQAHRVDSWR] IP DGDP HOMXQWUHAR  SXQRV
PE[IPRVGH \ @VDPWMGHVILQDQAHWDY DOHGHGRUGH XQD TXIQW SDUM ~ GH
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ID2& ( ,1)( VXJIHH UHDG DU
HOWHYMV SRUWRIRQR R FDLD D FDWD (Q
SDVHV FRQ QLYHBVP X\ DORV GH
DODEHW DApQ\ DORY QLYH®N GH SHOHADANQ
GH IQWUOHWAVH SXHGDQ XWI} DUFXHWMRQDURY
HQ CHD ( CSRGHUGHVRUSWYR GH @ P XHVAD
QR GHSHQGH GHORP * R GH @ SREDANQ
SHUR SDWD UHDQ DUHVXGIRV FRP SDUDWYRV
GHEH UHRRIHUH XQD P XHVAD P QIP D GH
SDUARSDQMV SRUSDV

&KLBI P XHVAD XQ DOR QLYHOGH DODEHW DApQ
ILODQAHWD &$) &0 ) \ GH SHQHADAPQ
GH IQMOHWHQ FRP SDDAQ LOMUQDARQDO
(QHHAR VHIVQGDWRVGH2 &' (

GH ®V DEXEORV WHQH DFFHVR D LOMUOHWSRU
VRELHHO  SWRP HGIR HQ ®V SDVHV GH HVM
ERTXH 6HIYQ 6XEWO HQHOSDV
HIMMQP £VGH P LGRQHVARQH IRQHV

P uYLBN D LOWMUOHWE TXH GHWLP 1OD XQD
SHOMMDAUQGH  FRQH LRQHV SRUFDGD
KDELVBQWV GH H@®V DVRADGD D
WFQRRI TV * RVXSHURUHV / D SHOHADAWQ
GHOWBGIRQDP pYICHVD/QP D\RU\ VXSHWD
@V VXVRUSARQHV SRUFDGD

KDEMIQWAY LI QUIEDWYDP HQM P D\ RUTXH HO
SWRP HGIR GH ®V SDVHV GH QI UHVR DOR
610D\ <* H|

2 UJIQD® HOW VH SHQW HQ DSTEDUXQD
HOFXHWID D 0,3<0 ( VREWH®EDWHGH

XQ @MIGR GH FROBARVTXHD®&O )
FRQ HODSR\ R GH 9%DQFR ( WEBGR HOWHIp D@
HP SUHVD HOPXHWEIGRWD (WD YGAP D FRQUBFW

DOVHP SUAVDV SRUFRUHR HBPALQIFR
LOYMEQGROV D LQJ UHVDUDGION GH @ HOFXHWD
1 R REVVBOWM HQ UHVSXHWER DADXP HQR GH BV
IUDXGHV HQ GHD\ GH @V H MRVDV FDP SI* DV
GH AEHUHI XUGDG TXH ®V EDQFRVKDQ

IP SGP HQEGR FRQ VXV FIHOMV P X\ SRFRV
HP SUHVDURV HAXYLHURQ GIVSXHWRY D DFFHGHU
DODON SLRSRUARQDGR \ UHVSRQGHUD @
HFXHWD

3RUR VEQR \VH GHAGI DSTFDUXQD YHMuQ
UHGXAGD GH @ HQFXHWD HQIRWP DR

WBI LQER DXQD P XHWD GH GXH RVR
HQFDUI DGRV GH DVXQWRV [ LODQAHWRV GH P IAR
SHTXH DV\ P HGIDQDV HP SUHVDVHQ &KIBI (O
GYDQEP HQR VH UHDG p HOAHHO GHP DYR\
HO GHP DIRGH ' DGR HCP HQRUVEP [* R
P XHWADOFRQ XQ QYHOGHFRQIIDQIDGHO ~ HO
P DUHQ GH HILRUSRE@ARQDCHV \ oV
L HLHQADV VREUH GHVDI UHIDARQHV P £V D@
GHORP * R GH®HP SUHVD FRQEIYDQ P D\ RUAV
HURWHVSUHGIPAYRY  $MP WP R @V

FRP SDUDARQHV LOMUODARQDBN GHEHQ
HYDOXDU/H FRQ FDXWD SXHWR TXH QR \H
DBDQ| D HOXP ELDCHWEEGBHGR SRUHO

LIOVKP HQR GH REVHUYDARQHY SDUD
HM 11Q

/ DP XHWD GH FDGD VHIP HOR P IRR
SHTXH D\ P HGIDQD HP SUAVD \H HAE®H
VRP DQGR FRP R UH HUHQAD HOXQLYHW/R UHDOGH
@VHP SUAVDV GH GIFKDV FDWAIRUDV HQ &K
XVDQGR GDVRV RI [FIDBN GHOBHWYAR GH

P SXHVRV,QMUORV ) LIXWD

3DUD HQWUHYLVWDU D SDUWLFLSDQWHYV ODV DJHQFLDV GHEHQ GLVSRQHU GH XQD PXHVWUD RULJLQDO GH DO PH
XQD PXHVWUD GH SDUWLFLSDQWHYV VH REWLHQH XQ LQWHUYDOR GH FRQILDQ]D GHO

6H XWLOL]DURQ ODV SUHJXQWDV &25( GHO FXHVWLRQDULR TXH LQFOX\HQ DTXHOODV QHFHVDULDYV SDUD FDOFXODU
VHOHFFLuUQ GH SURGXFWRV \ RWUDV TXH FDSWXUDQ ODV YDULDEOHV GHPRJUE£ILFDV QHFHVDULDV SDUD DQDOL]DU ORV

(O WDPD2®*R GH OD PXHVWUD VH UHGXMR HQ IRUPD LPSRUWDQWH GHELGR DO PD\RU FRVWR GH HVWD PRGDOLGDG \ ODV
IXH ILQDQFLDGD SRU &%)

3RU HMHPSOR FRQ XQ QLYHO GH FRQILDQ]D GHO HO PDUJHQ GH HUURU SREODFLRQDO SDUD HPSUHQGLPLHQWRYV F



/ D GMAQAHQ SRUMDP R QR VH KDFH SRU \ SRUP HGIDQD HP SUHMVD D DTXH@V FRQ

Q/P HIR GHHP S®DGRV FRP RHQ ®V YHQV DQXDBN HQAH D
HAMGIRVGH®2 & ( MQRTXHSRUWP DR 8) DQXDBN HQWRUQRD P LARQHV GH GUDUHV
GH YHQUBV DQXDBN $V~ VH HOWHQGH SRU DP HUFDQRV  6HIVQ GDRV GH @ ( QFXHWD

P IFRHP SUHVD D DTXH@V FRQ YHQWV 1 DARQDAGH 0 [FLIRHP SLHQGIP HQWR GHO
DOXDBVHMH  \ 8) DQXDBN HQ 0 LOMMUR GH ( FRQRP D ) RP HOR\ 7XUWP R
WWRD P IOGu@UHVDP HUFDQRV SRU ®VP I[FRHP SUHQGIP HQRY HQ &KLBI VHIDQ
SHTXH: DHP SUHVD D DTXH@DV FRQ YHQWRV HQ VX P D\ RUD XQISHWRQDBN FRQ KDV
DQXDBN HQAH \ 8) DQXDBN  WDEDGRUHV 5HFXDGLR

B Mujer Hombre
JXHQWH &$) &0)
/ DP D\ RUD GH ®VHP SIHQGP LHQRVGHD ( OHARUFRP HUFAR WHSWHVHOWD FDVLXQ
P XHWAD FRUHVSRQGHQ D P IRRHP SUHVDV VWILHR GH &RV HP SUHQGIP LHQVRV HQ @
JUXWD  (QWRCRVARVWHIP HORY P XHWAD / RVVHRARWHY VHWIFRV GH

®P D\ RUD VRQ JHMRQDGRV SRUKRP EUHV DRNIP HQVR FRP IGDV\ EHELGDV \
HQSWRP HGIR  DXQTXH HCBRUFHQVEIV DP ELHQDO. VRWHMQIELAGDG VRQ GRQGH
GH SDUASDARQ |HP HJQDDXP HOWBHQ@V  SWRSRUFIRQD® HQW H MM P D\ RU

HP SUMVDV GH P HQRUVEP D R 6R® HQAH SDUAFLSDFLQ IHP HQIQD )LIXWD  6H
®VP HRIHWCGH D RVOGMMEXAUQSRU  REVHUYD XQD FRUHDFLUQ SRIVYD HQWH
VH R HVSDUMBUD DXQTXH HVM VHIP HQR HOMP D R GHOHP SUHQGLP IHQWR \ HOQLYHO

WHSUHVHOW VR®& HO GHOP XHWAD ) LUJXWD  HGXFDARQDOGH &V HP SUHQGHGRUHV
(VIOMHIVDOM QRBUTXHP EVGHOP MG ) LIXWD

GH®VHP SIHQGP LHQRV VRQ FROARDGRY
SRUPDRIVGH PRV
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&DSDAGDGHV) IQDQAHIDV GH@VP [BR SHTXH DV\ P HEDQDV HP SUVDV HQ &KIGH



( GQGIFHGH FDSDAGDGHM IQDQAHIDWH
FROWAKX\ HFRP R @ VXP DGH ®VOQGIFHVGH
FRORAP IHQR FRP SRUEP HQR\ DRNXG
ILQDQAHWD TXH VH GHVFUEHQ DFRQWOXDANQ

&RQRFLPLH@WRFLHUR
( OQGIEH GH FRQRAP HOWR | LODQAHR \H

VIVD GH QWU

7DE®  3UHIXQUDV VREWH FRORFIP IHQWR | LODQFIHR GH HP SUHQGHGRUHV

FDEXOFRP R HOQ/P HIR GH LHVSXHWV
FRUHAEVDDV SUHIXQWV GH @ 7DED
TXHOFO\ HWP £WFDV FRP R 11QDQ] DV
HP SUHVDUD®BN GIYIGHQGRV WIQUIEDGR GH BV
IRQGRVSLRSIRV \ FRQRAP HQRV I LQDQAHRY
JHQHDBV [QOANQ UHVIR UHQEELIGDG

1%PHUR 3UHJXQWD fUHD GH FRPSHWHQFLD FGIRWLLQQ
4N B / RV GIYIGHQGRV VRQ SDUMGH ® ) LQDQADP [HQR GH @ HP SUAVD SDUD @ UHVSXHWD
TXHXQDHP SUHVD SDID D XQ EDQFR FRUHAD > DOR@
SDUD GHYROHUXQ SWWIZP R HQWRGRVRVGHP £V
FD\RV
4N B &XDQGR XQD HP' SUHVD REWHQH ) LQDQADP [HQR GH @ HP SUAVD SRUIHVSXHWID FRUHAVD
FDSIVBOGH XQ LQYHMRQWD ®1 SYH.GDGHR@
RVRU D XQD SDUM GH @ SURSIHGDG HQ ®VGHP EVIDWRV
GHOHP SLAWD
BLXQD LQYHMuQ | LQDQAHWD RIUHFH
4N B ® SRVEMIEDG GHIDODUP XFKR 5IHVIR\ VHIXIR SRUUHVSXHWID FRUHAVD
HV SUREDE®I TXH VP El«Q
KD\ D XQD SRVELQGDG GH SH.GHU HRRVCEEEVERM Y
P XFKR GIOHR
8 QD IO @FAPQ HBYDGD I QULED
LESIGDP HQWM SYHUGDGHIR@
HQ®VGHP £VIDWRV
4N B 8QSUWWEP RD  ® RVVXH®B! 3@QULFDUP £VD@ GHO SRUUHVSXHWIR FRUHAVD
UHTXHUUP HQUXDIGDGHV P £V FRUR SO R SYHUGDGHR@
DOV TXHXQSUWMWEP RD  ® RV HQ ®RVGHP £VFDVRV
SHIR HAQWILKV VRVICSDI DGR

GXUDOW @ YIGD GHCBUMWEP R

VHLE P HQRU

(QWUH >@ VH LQGLFD OD DOWHUQDWLYD FRUUHFWD GHO FXHVWLRQDULR HQ HO DQH[R

JXHQWH 28&'(

&DSDAGDGHV) IQDQAHIDV GHOVP IRR SHTXH DV\ P HADQDV HP SUHVDV HQ &KIGH



0 HQRVGH® P IMIG GH ®VHP SUHQGHGRUHV / RVFRQFHSVRV GH SLRSIHGDG DFARQHV
HOWHQGH TX« HVXQ GYIGHQGR\ P HORV UHOALQ GH UHVIR LHRUOR H IQ OAPQ VRQ
GO  HOAHQGHTXHHOSDIRGHIQMHVHY P HRUFRP SUHQGIGRV

DXP HQW FRQ HOS@J R GHOFUKGMR ) LIXWD

JLIXWD  5SHVSXHWIBV FRUHRVIV D SUHI XQUDV GH FRQRFLP LHQVR | LQDQFIHLR

| Micro Pequefia m Mediana mTotal

YXHQWH &$) &0)

( OQGIFH GH FRQRAP IHQWR [ LODQAHWR
HTXLYD®! D @ VXP D GH BV SXQEIMV GH @
7DE® RWVDHOMAH \  \ VHH SUAD
FRP R SRUFHQVEIV GHOSX QU VRVIZO)) LI XD

( OQGIFH P HRW FRQ HOP D* R GHO
HP SUHQGIP IHQR \ HVP D\RUHQ@VP IAR
\ SHTXH DVHP SUAVDV FRQWRDGDV SRU
KRP EUHV ( Q HOFDVR GH HP SUM\VDV P HGIDQDV
HOFRQRAP IHOWR 1 LQDQAHR GH @V P XMUHV
JHWRWDVHVP £VDOR DXQTXH LHSUHVHOEQ
XQD IWIDFARQ P HORUGH @ P XHWAD ( OQGIFH
DIUHIDGR FRUMVSRQGHD  \ QRWH
REVHUYD XQD FRUHDAWQ LI QU LEDWYD HQAH
HQJ DGR GH HGXFDAPQ IRWP DO HOQLYHOGH
FRORAP [HQWR IIQDQAHR P HQRUDO

6HJIYQ 2&'( HQ OD PD\RU D GH ORV SD VHV ORV JHVWRUHV GH ODV 0,3<0( PEV JUDQGHV HQ W«UPLQRV GH Q¥%PH!I
PD\RUHV FRQRFLPLHQWRYV ILQDQFLHURYV TXH ORV GH ODV P£V SHTXH3DV

(Q FRQWUDVWH VHJIY%Q 2&'( HQ YDULRV SD VHV VH REVHUYD TXH ORV JHVWRUHV GH 0,3<0( FRQ PD\RUHV QLYHOF
ILQDQFLHURY TXH ORV JHVWRUHV GH 0,3<0( FRQ QLYHOHV P£V EDMRYV



JXHQWH &$) &0)

/ DV GLHHQADV GH J«QHR HQ FRQRAP IHQRY  KRP EUHV SURSIHVBURY JHWRUHV GH 0 ,3<0 (
| LQDQAHWRY HOWH @V SLRSIHVIURY JHAWRUHY — SURVHQUQ SXQUDARQHV GH FRQRAP HOWR IL

GHO ,3<0 ( HV FRKHUHQW FRQ DT XH@mV QDQOAHR VXSHURWHV D @V GH @V P XMUHV
REVHUYDGDV HQ JHQHWDOSDID HIFRQMQR GH JHWRWDV HQ DSWR[IP DGDP HQM  SXQRV

© SRE@ANQ DX 2 &' ( \ SRUHQXDBN (Q HO FDW\R GH &KIBI O

(QSWRP HGR HQ®VSDWVGHD ®V GUHHQADHVGH  SXQRV SRUFHQMDBN
5(&8%'52

&RPSDUDFLUQGHFRQRFLPLHQWRYV IL QDQFLHURYV GH DGXOWI
HQ &KLOH

$QOXQDV SUHIXQUEV GH @ HQPXHWB GHO ,3<0 (
WHS@DQP X\ GH FHUAD DT XH@V GH @ HOFXHWD \ @ GVSRVIANQ D HMEEGFHUP HVV | LQDQAHDV

2& (1)( GHDGXGRY &$) &0 ) SRUR  GHOUWR SO R GROGH OV UHSXHWIVGHO 3<0 (
TXH HV SRVE®I FRP SDLDUVXV U-VXGRIGRV. VROP X\ VXSHURWHV ( QVRGRY®VFDVRY VEOR
( Q IHQHLDOHCBRUFHOWIME GH UAVSXHWIV FRUHRRY Q. @V P FMIVILQDORHDY GHDUIR SO R HO

FRQRAP IHQWR | LQDQAHR GH ®V KRP EUHV DGXORV
HVMP L MUHQWH DGXGRV\ JHWRUHVGHO ,3<0 ( R JHWRUHV GH P LFLIRHP SUHQGIP IHQWRV HVP D\ RU
FRQ H FHSAUQ GHIFEGX® GHAQMUKVFRP SXHWR  TXH HOGH @VP XMULHV 7DED

7DE® &RP SDWDWYD HQFXHWR 0 ,3<0 ( \ HOFXHWD $ GXORV
SRUFHOIW GH UHVSXHWRY FRUHRVRV

+RP EWH
0 XMuU
7RVIDO

&RUUHVSRQGH D XQD SUHJXQWD GH FRPSRUWDPLHQWR IL QDQFLHUR (VWDEOH]FR REMHWLYRV IL QDQFLHURY D ODUJF
YV OH SRQJR PHWDV GH DKRUUR D ODUJR SOD]JR \ PH HVIXHU]JR SRU ORJUDUODV DGXOWRYV
JXHQWH &$) &0) \



&RPSRUWDPLHQWR ILQDQFLHUR

( OQGIFH GHFRP SRURP LHQR ILODQAHR IQMDIHQMY / DVXP D GH SXQWRV RVAM HQAH
VH FDBX® FRP R HOQYP. HIR GH UHVSXHWIV \ \ HOOGIFHWHH SUHVD FRP R SRUFHQVDM
FRUHAVEV D @V SUHIXQV GH @ 7DED GHOSX QWA VRVZO

TXH UH GINBQ FRQGXAV [ LQDQAHDP HQM
7DE®  3UHIXQUDV VREWH FRP SRUP IHQWR [ LQDQFHR GH HP SUHQGHGRUHV

1%PHUR 3UHJXQWD fUHD GH FRPSHWHQFQRUDFLPQ
FHQWUDO
43 &XHQV VHSDUDGDV SDLD HO 6HUYIFRV EEVIFRV GH SDIR HQ FXHQW VHSDUDGD > @
KRIDU\ HOQHIRAR \ GHGHSUMWR HQWRGRV ®V GHP £VFDVRV
43 &RW DAPQ GH RSARQHV 6HUYIFRV EEVIFRV GH SDIR WFRWD> u @
\ GHGHSUMMVR HQ®VGHP £VFDVRV
[ GIYDUWHIDMARV\ SRUGIYDUXQ.UHIMAR | RUP-DO> @
40 BHIXIP IHQR GH &V UHIMARY FRQIEELIGDG HQVRGRV ®V GHP £V FDVRV
ILQDQAHRV GH @ HP SUHVD / D SUHIXQ HV RSHRQDOSDLD HP SUAVDV
FRQ RP £VHP SGDGRV HQ HWRVFDVRV
VHHOWHID SXQWR
VLSHQW HQ FUP R ILQDQADU® MEIDANQ

40 3HQVDUHQ @ MELDANQ 5IHVIR\ VHIXWR >@

HQWRGRV ®V GHP £VFDVRV
SRUSHYHUXQD IRWP_D GH DVHIXUWDUHO

40 ( VWDWUIIDV SDIDKDFHUILHQWM  5IHMIR\ VHIXWR HTXISR> p @

D®VRERV HQWRGRV ®V GHP £VFDVRV
I-Qmp(:l—ll—hkﬂllﬂ-ll‘l:)(l—lm> ! @

40 B 0 DQWQIR VHIXWRV &V GDRV\ @ 3 IRWFHLQ | LODOAHD HQ VRGRV RARV FDVRV
IQRWP DAUQWRELH@HP SUAWD  SDLD@VO ,3<0 (

&RP SDIR HIFRWR GH GlLHHQWA.

40 B I XHQMV GH | LODQADP IHQWR SDD ) LQDQADP IHQR GH D@ HQ FDVR GHHWRUGHDFXHGR > 1 @
O®HP SUAWD HP SUWVD HQWRGRV ®V GHP £V FDVRV
+DIR SR\ HFARQHV.GH @

40 B WHQWELQEDG GHOQHIRAR FRQ 3@QULFDUP £VD@ GHO HQ FDVR GHHWRUGHDFXHWGR > 1 @
WHIX@UGDG FRUR SO R HQWRGRV ®V GHP £VFDVRV
$NMR-P-LSOQUIFDALQ HQ

40 B IXQAUQGH®VDP EIRVHQ®Y  ,QOHQADVH WDV HQ FDVR GHHWRUGHDRXHWGER > 1 @
| DARUHV HFRQUP [FRV HQWRGRV RV GP £VFD\RV

(QWUH >@ VH LQGLFD OD DOWHUQDWLYD FRUUHFWD GHO FXHVWLRQDULR HQ HO DQH[R
IXHQWH 2&'(

&DSDAGDGHV) IQDQAHIDV GHOVP IRR SHTXH DV\ P HADQDV HP SUHVDV HQ &KIGH



)LUIXWD  SHVSXHWRV FRUHRBY D SLHIXQUBY GH FRP SRUMP LHQVR 1 LODQFLHLR

0% 20% 40% 60% 80% 100%

W Micro Pequefia W Mediana MmTotal
)JXHQWH &$) &0)

6H REVHUYD XQD EDWD FRP SUHQMUQ GH @ ' H @ DIUHIDApQ GH &V | DRRUHV DOMURUHV \H
QHFHMGDG GHWIQHURXHQV VHSDLDGDVSDLD  REWHQH HO QGIEH  GH  FRP SRUEP HOWR
HOQHJRAR\ HCKRIDU GH ®Y EHQH ARV GH ILQDQAHR 6H REVHUYD XQD FOWD FRUHDALQ
FRW DUSURGXPVRV R VHARV | LQDQAHIRY HOAH HVM QGIFH \ HOWP O* R GH @ HP SUAVD

GH SHQWDUHQ @ MEIDANQ R GH FROBUFRQ JLIXWD  / DV GLHHQADV HQAH BV SXQUEIMV
HVADWAT LDV SDUD KDRHUI UHQW DOLRER GHO GH KRP ELHV\ P XMUHV JHRUHV VRQ FHUFDQDV

HTXISR QHFHVDUR SDUD RSHIDUHOQHIRAR D SXQM SRUFHQMDOHQ @VP [RR\ SHTXH DV
VRGDVSRUGHEDR GHO  ( Q FRQOADVM HP SUAVDV DIDYRUGH ®VKRP ELHV  ( OQGIFH
H, MM XQD DO FRP SUHMpQ FHUADQD R DIWHIDGR HV GH FRQ XQD GUHHAD D
VXSHURUDO ~ GH @ QHRHMGDG GH KDAHU IDRU GH ® KRPEWV GH SXQRV

VHIXIP IHQR D @V 11QDQ] DV GH @ HP SUHVD\ SRUAHQWD®BN ( Q SLIRP HGR HQ ®V SDWHV GHO
®VRWRV GH | LQDOHADP IHQWR GH SWR\ HAVRU * ®&V KRP EWHV JHWRWUHVY GH 0 ,3<0 (

O UHHOWELMGDG GHOQHIRAR DMWRUD WHOGHQ D SUHWHQWU  SXQWDARQHY  GH
SOQIFDANQ \ GHP DAWMQHUD WHIXUGDGGH  FRP SRUAP IHOR [IQDOAHR DOHGHGRU GH
&RVCEDWRVGHDO HP SUHWD ) LUXWD SXQR SRUAHQXDOP £V DOR TXH @V P XMUHV

28 (

6H HOHYD D SXQWRV SRUFHQWXDOHV HQ ODV HPSUHVDV PHGLDQDV D IDYRU GH ODV PXMHUHV YV SHUR
LQIHUHQFLDVY HVWDG VWLFDPHQWH VLJQLILFDWLYDV



JXHQWH &S$) &0)

$FWLWXG ILQDQFLHUD
( OQGFH G-DRWXG | LODQRHLD VH FDBXD GHSXQRVRVADHMH \ \ HOQGFHWH

FRP R HOQYP HR GH LHVSXHWEV FRUHAVRV H SUHVD FRP R SRUFHQUEV GHOSX QU VRVIZO
DOVSHIXQENVGHO®7DE® /DVXP D

3UHIXQVDV VREWH FRP SRUBP IHQWR | LODQFIHLR GH HP SUHQGHGRUHV

4. B (WEE®] FR REMMYRV ILODQAHIRY  3@QUIFDUP £V D@ GHO SDID @ DPWXGDDURSDIR> 1 @
D@UR SOR SDD ® HP SKWD\  FRURS®I R HQVRGRV ®V GHP £VFDVRV
P HHMXH] R SRUDBDQ DURY

4. B 7HQIR FRQIIDQY D SDWD GILLILLP H ) LQDQADANQ GH D SDWD DPNXG GHFRQIIDY D> 1 @
D EDQFRV H LQYHWRUHV H LRV HP SUHVD HQVRGRV ®V GHP £VFDVRV
SDUD REWIQHUI LODQADP HQR
HP SUHVDUDO

4. B 3UHIHR VHIXWUP LIQWMOQR 5IHVIR\ VHIXWR SDUD DANMXG SIKGHOM > 1 @
DMV TXH KDFHUS@QHV SRLEALEAr SRy
ILODQAHWRY GHVEADGRV SDUD P L
QHIRAR

(QWUH >@ VH LQGLFD OD DOWHUQDWLYD FRUUHFWD GHO FXHVWLRQDULR HQ HO DQH[R
JXHQWH 28&'(

/ RV HP SUHQGHGRUHV P XHWADQ XQD LQYHUMRQMEV SDUD REWIQHUI LODQADP IHQWR
YDERWDAUQ SRUHWBEGFHU\ FXP S@ VXV SDUD HOQHIRAR 6IQHP EDUR H MM XQ
P HBV | LQDQAHDV GH @UR SOIR \ H FHVR GH FRQILDQ] D HQ HOQWQR SRUVREWH
FRQILDQ] D SDUD DFHUFDWH D EDQFRVH ® SOQUIFDAQ [LODQAHD ) LIXWD



YXHQWH &$) &0)

1 R VH REVHWYD XQD FOWD FRUHDAPQHOMWHHO  ( OQGFH DIWHIDGR FRUHVSRQGH D HO
WP * RGHOHP SIHWWD\ HOQGFHGHDRNXMG P £V EDR GH @V WHV GP HMRQHV $

ILQDQAHWD YLIXWD  (CP D\ RUSXQVEWA GUHHQAD GHO*  GRQGH @V GLHHQADV
@ DBDQ] DQ @V SHTXH DVHP SUHVDV FRQ GH J«QHR HQ ® DPWXG |LIQDQAHD VRQ
YDRUHVMP IMUHVSDIDKRP ELHV\ P XMUHV P X\ @ MIGDV 2 &' ( HQ &KIBI \H
JHWRUHV 1 XHYDP HQW SDUD HOFDVR GH REVHU/D XQD GIHHQAD GH FDL  SXQRV
HP SUHVDV P HGIDQDV HOQGLFH GH DPWIXG SRUFHQWD®N D | DYRUGH ®VKRP ELHV

GHOVP XMUHVHVP X\ VXSHURU SHRR FDEH
WHRUWEDUTXH @V P XMUHV JHWRWDV HQ WV

)XHQWH &$) &0)



&DSDFLGDGHV ILQDOQ
(GXFDFLPQ )LQDQFLHU
| DSXQMDApQ JREDOGH FDSDAGDGHY

I LODQAHDV HV @ VXP D GH @&V SXQUIVV GH
FRORAP HQR FRP SRUEP IHQR\ DPNXG
/ DVXP DGHSXQRVRVAMHOAH \  \
HOQGIFH VH H SUHVD FRP R SRUFHQVEIM GHO
SXQUEW VRO

(OQGIFHDIWHIDGRDBDY D\ RV
FUHAHQM HQ HOEP D* R GH @V HP SUAVDV
JUXWD  (QFRP SDWDANQ IOMUDDARQDO
28& ( \ WIQHQGR HQ FROMGHDANQ
OV @ MIFARQHVGH @ P XHWMD &KIGI\H
HOFPXHOAD HQ HOBLRP HGRGHOF | VREWH
HOBLRP HGIR GH @ UHIHQ HQ WP LORV

GH FRQRAP HOWR [LQDQAHR SHR SRU
GHEDR GH DP ERV.JUXSRVHQ WP LRV GH
DPXG\ HVSHAD® HQM HQ WILP IQRV GH

FRP SRUEP IHQWR I IQDQAHR ) LIXWD

F
D

YXHQWH &$) &0)

LHUDYV

P £] IP R HQ HOHIP HQWR GH SIRSIHVIURY
JHMRIHWWHOAMH \ DRV ) LIXWD

( AQGIFDGRUGH®VP DRIWWGH PRV
VXSHDHQ FDVL  SXQURV SRUFHQWD®N DOGH
®VP HRWIWWGH DRV W

( CSRUAHOWIM GH SURSIHVURY JHWRUHV FRQ

DORV FDSDAGDGHV 1 LQDQAHDV P D\ RUR
UXDCD  HVEDR HQWRWRDO  GHORWO
\ DXP HQW FRQHOMP [ R GH @ HP SUH\D
JUUXWD (P D RUQLYHOH DBDQ DHQ
HOHIP HOQRHOAMH \ DRV 6L
\VHFRWID FRQ ®/SDWVGHO  SDID®V
FXDBV H MMQ P HGFRQHV 2 &' ( )
FRP SDUDAQ HV DYQ SHRU ( QHHAR SDUD HO
SURP HGIR GHO ,3<0 (6 GHKDWD SHU/RQDV
GO HO  GH®RVIHWRUHVWHH
DOV FDSDAGDGHV 1 LQDQAHWDV \ HCP WP R
Sunieiideie /D |HOVRY



HO WDPD*R GH YHQWDV \ QR G|

*QGLFH PD\RU R LIJXDO D
JXHQWH &$) &0)

























































