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(O HQYHMHFLPLHOQWR BWPRQUPHW $M KDFHU GH OD GHPHQFLD XQD
SURFHVR GH DOFDQFH PRXQEURGDGEXHDQLWDULD QDFLRQDO \ VH KDQ LOQL
GHPXHVWADWRRVGH ORV DYD\WQ¥FBMWHILDY QDFLRQDOHV SDUD OD GHPHQFLD
DVLVWHQFLD VDQLWDULD DUDR FLDUJRRGHD #HODOBRXU ,QJODWHUUD 1RUXHJID
SDVDGR OXFKDV SHUVRQDSDYHVYH®Q DWRWEQ 7DRPEUHPRY KDFHU

PAV WLHPSR \ FRQ XQ HAYW LIOLRQ BMS® LE@DPLQLFLDWLYD PX\ UHFLHQWH GH OD
VDOXGDEOH \ SRUGBOPOR) GDRVREPDF(XURSHD FRPR SULPHU SODQ

WLHQH XQD PDYRUGHJRBERVRIQUMUQDFLRQ DR BHWHDEBLGHPHQFLD

GH HGDG DYDQ]DGD 7RGR WlE|D A | 6BFBHBED DOLYALXQ

DFXHUGR HQ TXH HO H VIR G é&W@[&WD(G)HF‘M HQ ORV GDWRV GH
FRPSRUWD éQWDPEILXQRYV

v SRQLEOHV DFWXDOPHQWH (O
OXFKDV UHXQLRQHV LQWH ﬁ»gﬂ Fgﬁg EUH HO $OJKHLPHU GH
E dB_‘ H{YWHQ PLOORQHV GH SHUVRQDY T
HQ' % OTIRFL

WUDWDGR HVWH WHPD ’F' |
GQHVCHOBSISIEII:S&(\(;FGHSDRSS:LH_HGM %HH $ HU X RWUD GHPHQFLD (VWH
i (QYHMHELPLHOWR GHVG H\ WRGRV ORV DQWHULRUHV HVWXGLRV LQ
XH VH HVSHUD GFMHRHODFWXDO GH
8Q HIHFWR FODUDPHQWH SBUVBWDRYRTXGHOXIUHQ GHPHQFLD DXPHQWH D XQD
HQYHMHFLPLHQWR HV HOYHORGEGBBHMARUPDQWH $', FUHH TXH HVWH ,QIRU
VLIJQLILFDW LiPR URQ GHHO S®I U RROWRH ODV PHMRUHV HVWLPDFLRQHV GLVSRQLE:
FRQ HO PDO GH $0]KHLPHWREGHPOIDRFSDNYDOHQFLD GH OD GHPHQFLD D QL)Y
UHODFLRQDGDVOQ/ 3O HGHPHRXQGLDO /IRWVFRVHTWH WUDEDMDQ SDUD $',
'LVHDVH ,QWHUQDWLRQDGWLGH]DURAKDIPHWDTRB FUHDQ HVWLPDFLRQHYV
HQFDUJDGR HVWH LQIRUPHSSDDDWRSRW WDV UHIJLRQBIWIKBHO PXQGR VHJ
DVRFLDFLRQHV GH $O]KHLMHSOHKD WRGRDRWSOWHWD GHO ,QIRUPH $',
PXQGR WUDEDMDQGR FRQ WQ®/ JREHNUQRAD HHVWLPDRFYR@HYV SDUD SD
ODV HVWUDWHJILDYV GH PHMRWGL Y&IEXDMD KDOLGEHQWLHQGH TXH SXHGHQ VHU
GH YLGD GH OD JHQWH FRGUWHPMHMQEOBM BUWWXGLRYVY GLIHUHQWHY SDUD GHWH
VXV FXLGDGRUHARPRDVSDODYV FLIUDV GH SUHYDOHQFLD QDFLRQDO $', IRPHC
LQFUHPHQWDU ORYV HVOOH UIRMO QWERBEBH OD SUHYDOHQFLD QDFLRQDO
LQYHVMLIDBIDUD IRPHQWOHO $0QKHLPHHVH®SDYLGXDOHVY HO XVR GH
GHVDUUROOR GH HVWDWVWRYWUIDWOWDERY GRADOARWBXHGH VHU P
QDFLRQDOHV HV LPSRU WH T .
2UJDQHGMPXQGLDO GH OD % "%5 B’GH TRH oW LR WD L
| H

GH OD GHPHQFLD XQD SUL &éS\HﬁRJLE%%%'&;U;,H'&O@FH’bPUSDFWR GH Of
QLYHO PXQGLDQ Wi &8 S HPSH]DQGR SRU ORV GDWRYV

P
DSR\DU R HVWLPXODWQO HL\)_(AgLVggFL
PEGLED VX FDUWHUOQFGR LFR H (VSHUDPRV TXH HVWR

ILODQORLDGH OD L GQHGWL PXOH D WRGRV ORV LPSOLFDGRV JRELHUQ

QVDi HWRYWOWR®O®URIHVLRQDOHY VDQLWDULRYV
HQIHUPHGDG ~ GH $O]KHLP\ Y/ E’{E?}% QHV GH $O]KHLPHU SDUD WUDEDMD
g PHMRUHV VROXFLRQHV SDUD OD

SURSRUAFXH FRQFXHUGH FRgED
GH OD HQIHUPHGIVG SDUD HOLBQFLD &RQ XQ QXHYR FDVR GH GHPHQFLD HQ

3DUD DFODWDHVISRU HIVX LP SRIOWPDXQUMER FDGD VLHWH VHIJXQGRV QR KD\ WLHPSR
\' XUJHQWIHDPRX¥HUHXQLWQ QIMMH BAUGHU

DFWXDOL]DGD VREUH OD SUHYDOHQFLD \ HO

LPSDFWR GH OD HQIHUPHGTmGW BRARVAHIO DG :RUWPDQQ

PDUFR SDUD VR GHORXRQDHY |
HISHULHQFLDV UHFLHQWHVYVYEBIGW My GRIFWRY (MHFXWLYR

DOHQWDGRUDV (Q s X VNN G SR B R T dowLrob0
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&RQWHQLGR

(O LQFUHPHQWR GH OD GHPHQFLD

$0]KHLPHU V 'LVHDVH ,QWHUQDWLRQDO
5HFRPHQGDFLRQHV

9L JHQHUDO GH O@QLQYHVWLJIDFL

06EWRGRV

5HVXOWDGRYV

&OFXORPEHURY GH SHUVRQDV FRQ GHPHQFLD
5HODFLRQHV HQWUH HO $O]KHLPHU D RGILU®D V BRIPEH.EAL®NG\ OD PRUWD
$DGLEWW D OD YLGD \iRVGD D ORV D

(O PR MWK @G QIEQ IMH ®HD M BHI@ FILDF L D

$VLVWHQFLD

&RQVHFXHQFLDV GH OD DVLVWHQFLD

'HO UHFRQRFLPLHMQWR D OD DFFL

&RQFOXVLRQHV

)XWXUDV GLUHFFLRQHV

'RFXPHQ@WQFL

'"HILQLFLR QINWVGHHUSI WDV ED-MDHQIW D WHGHDUHOW D DOWD
% LIERQJUBDIIU D |

,PDJHQ GH SRUWDGD

$ HVYWD SDUWLFLSDQWH HQ HO FHQ8YURRGHHBWDIO/\E&HQFQ X HELLIHIL D BRIHUPHGDGH\
,QGLD HQ &RFKLQ ,QGLD OH GLDRYRWWLFDORRUGEPHRIMR MWD DWHQGLGR HQ F
HPSOHDGRVWARRY 6X FRQGXFWD BJHE VAQY S VREPREYLUWAD LQVFULEVWHRGLIDQ H:
GLDULD (Q HO FHQWUR FRQYHUVD HADH QW DORNVMRAPEHURY \GGHE HSHUYRQDO FDSD
FRPR *HHWKD TXH VRQ FRPSUHQVLYRV \ DPDEOHYV
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(O LQFUHPHQWR GH OD GHPHQFLD
6H HVWLPD TXH PLOORQHV GH SRUYRGHIMEHP RGP HQ PXQG
6H FDOFXOD TXH HVWD FLIUD FBRN VEHDEWPOORXH FDBDOOMQHV HQ \
ORV PLOORQHV HQ *UDQ S DAURN K HG SIXHG\M HD RUUHFELXALWH BODUDPHQWH D

LQFUHPHQW® HQRWR®HQSHUVRQDV FRIY E\H BHQWFH Q VWD) SMMD \ PHGLD

(VWDV FLIUDV FRQVWLWX\HQ XQQPRBWMURR HWH TSHHRBXSRFHUPHGDG GH

$O]KHLPHU \ OD GHPHQFLD HMHUFHQ XQVRRRHEFPMHGHW SHEHKMBHHQ ODYV
FRQVLGHUDUVH XQD HSLGHPLD HQ FPSRLP{H G\ R DIYOH FHOVPIR TREOW E H

HQ WRGR HO PXQGR 8QDQPDIRV LNGHEBMUBRFDFORY HVWLJPDV FDXVDQ

LPSRUWDQWHY SUREOHPDV HQ OD JHQWN HRQEGHAHH QR®RV \ORN IDPLO

WD#®RPV \ FRPXQLGDGHV \ D WRGRV OR QLYHOHV GH UHQWD
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/ $O]KHLPHU V 'LVHDVH \
L QWHUQDWLRQDO "

., Alzheimer's Hseasa
$O]KHLPHU V 'LVHDVH ,QWHUQDWLRY  imiemstional OD RUJDQL]DFL

FRRUGLQDGRUD GH ODV DVRFLDFLRQHV GHO $0]KHLPHU HQ WRGR HO
PXQGR 1XHVWUR REMHWLYR HV D\XGDU D HVWDEOHFHU \
IRUWDOHFHU ODV DVRFLDFLRQHV GHO $O]J]KHLPHU HQ WRGR HO
PXQGR DXPHQWDU ©Q WREBHHQBLBOLHUPHGDG
GH $O]KHLPHU \ WR/GPIYXUDV GHPGHPHQFLD

. /
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SHFRPHQGDFLRQHYV

1 /D 2UJDQ@RQIDOAKQGLDO GH OD 6DAORGGHMAMBD GIMEHID GHRHQFLD SULRULGDG
VDQLWDQLGDDPXQGLDO

2 /RV JRELHUQRV QDFDRQDERYDWWEHOD GHPHQFLD FRPR SULRULGDG VDC
GHVDUUROODU HVWUDWHJILOY ®B MHRQMEHRVGHDSIRIRWDEDY SHUVRQDV FF
GHPHQFLD \ D VXV IDPLOLDV

3 /IRV 8MV GH UHQWD EDMDIDQPRGHDMGHEWDVWSDUDV O®D GH PRI FEEPHQF
EDDQGRVH SULPHUR HQ OD PHMRUD GWL6D DGHVRWOQRVYDVMDYLWIRULD BD
FRPXQLGDG

4 /RV iSMV GH UHQW DD QOGN BHIEROODUWEUREOUM GH BAPHQFLD D QLYHO
QDFLRQDO FRQ DVLJQDFLRQHV GH UHFXUVRV

5 '"HVDUUROODU VHUYLFLRV TXH UHIOEN HO@® GMHRHDWAWDOH]D SURJUHVLYD

6 'LVWULEXLU VHUYLFLRV FRQ HO SUQQGH AR FREMUMWIDGH BB[UPUDEW
GH OD LJXDOGDG GH DFFHVR SDUD WH@ERQFLOHPHWFODY SHUVRQD
LQGHSHQGLHGWHPHO&BIGER WPH GIGRUFRIR GLVFDSDFLGDG |\ OXJDU GH
UHVLGHQFLD UXUDO R XUEDQR

7 &UHDU FRO@EBRQWEBH JRELHUQRV SHUVRQDV FRQ\ QFLD VXV FXLGI
DVRFLDFLRQHV FRQWUD HO $O]KHLPHU JXBHVUW@QD\P H DQHMRLRQHV QF
R U JD\GALR/\P BV SIHR/ILR/Q R QDD E\H ®H IDMY M @Y FLCDF VD @ IDVPD WIDDJ LP S PS\W D YW & W H

8 (V QHFHVDULR 4VQ®OI) FICDUQPW EBIMAM.UDUOD HQ ODV FDXVDV GH OD HQIHUP
GH $O]KHLPHU \ RWUDV GHPHQFLD¥JLRRM W DSV HERVRV L DOH\D F RO
SUHYDOHQFLD H LPSQFWR G B IDEUEHMH-EFAGBP M @ELBUHYHQFL

(VD IRWiD I3

WRPDGD MQ HO

FXP SORN GH
+DJDPLPD 6X
HQIHUPHGDG GH
$0O]KHLPHU QR OH
LPS_EGHVSRQGHU

FRQ JUD@® PRFL
FXDQGR OH FDQWDURQ
“&XPSHARV I’
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9LMQ JHQHUDO GH OQQLQYHVWLJIDFL

/D HQIHUPHGDG GH $O]KHLPHU \ RWUDMVGHFBGPBLM B &KHFX IVE B RHIQGMHH HQ
WRGRV iRIW SPXOWXUDV \ UD]DV HQ ODV TXH VHVRDA@EHYDGR D FDER XOQ
VLVWMWIPFD 6LQ HPEDUJR ORV QLUQHUHBY & B RARPHPLH@W HD BIOJKHLPHU
'LVHDVH ,QWHUQDWLRQDO $', KDHLERQMLHQRDBRINQDD FEHFEHBD 6 MWD

HQWUH OB®QSREQBERO \ HQWUH ORV WUDEDMDGRWIHV/DGDR LHWFDIORV FRPR XQI
PXQGEDO

(Q $YHV FRQ UHQWD EDMD \ PHGLD HQ FR @RQHWHKRY MMFWHHOQD IDOWD G
$O]KHLPHU \ RWUDV GHPHQFLDVaWRPIRHBQMH UFRHGD.GHWD® XQD SDUWH QRUPD
GHO HQYHMHFLPLHQWR IDOWD JHQHUD®QGMWLHAR®GF LLHPGRILDFDRQWH YV
FRQVHFXHQFLDV

, /IDV SHUVRQDV DIHFWDGDV QR EXVFDQ DDVGHQHEE VU YLFLRY RILFLDOHV GH

L/D IRUPORHVWUXFWXUDGD HD \OHFR QWHRWLGIH DL GHPHQFLD HV HVFDVD R Q>
HQ WRGRYVY ORV QLYHOHV GHO VHUYLFLR GH VDOXG

L1R H[LVWHQ FLUFXQVFULSFLREQHMWMREDHDHE MIREEHU (BRIRVORY UHVSRQVDEOF
SRWLFRVY SDUD TX&#RMHHYRFQRYV UHFHBWDYRHWUG R @OWVHERREFQ GHPHQFLD

L$XQTXH ORV IDPLOLDUHYV VRQ ORV SULR¥XBDHRQ ARXU\CEPRERRRUBSREHEHQ
FRPSUHRS8RU SDUWH GH RWUDV SHUVRQDV R DIJHQFLDV

/IDV SHUVRQDV FRQ $O]KHLPHU \ RWUDYV FEAHPBIRHQ WWH HW{HOXIQGBVWIHJ DY SH
DVLVWHQFLD HQ UHVLGHQFLDV VL H[LVWHFHVWRHDOHYVWOHODH LRKGINIDU HC
KRVSLWDODUDNVDOWHUDFLRQHY HQ OD FRQGXFWDV FRERXQHV HQWUH ODV
GHPHQFLD VXHOHQ VHU HVSHFLDOPHQWGRPBOWERPBVH@E&DGDV\ FDXVDQ
PDOHVWDU HQ ORVY FXLGDGRUHV

(O SUREOHPD GH OD HWRDVDQFR®EIDHQRLWVHLOHNLMRQ DUBQWISEDMD \
PHGLD 3RU HMHPSOR OD (VWUDWHIQEDDL G FIOR RIDIOQ BDIUI: ®® KWDFH KLQFDSL
HQ HO HVWLJPD HYLWDQGR KDEODIWDMREW H HOH OBREWVHPYH OGR&HPHQFLD
IRUPD SDUWH QRUPDO GHO HQYHMHFKPEHMQW®RD GO X HFRPR BH LSXFHGB OHV
IDEWRUHV YLQEXODGRYV D U@ D XIHXEIF \R L&/Q. B32Y6 DHFQGO(M B O 5HLQR

8QLGR OD JHQWH VXHRW BYWHHYDEHWDHER UPR IV REMDMWR RD W G H

GHPHQFLD HO GH ORV FXLGDGRUHV H\HFOD BIRYRFRVVBH FRQVFLHQW
GHPHQFLD DQWHYWALIKA GHMIQ GH ORV FXLGDGRWRRDMUHRLUP OTEH ORV V
SDUWH QRUPDO GHOSHQ&®IN ML P L HGG®RRR VPG @ WHIQFRULD FUHHQ

WHQHU VXILFLHQSMMIIRGEDFQRVWLFDU \ FRQWURODU OD GHPHQFLD

$ ODV QHFHVLGDGHV VDQLWDULDV GH ORDQIGFEEBDRR WHHPISR ISRFDDGR G X
SULRULGDG WLF D 5 BREDQRB B QLYHO P YaQFDMEL DGR IHAMWWXDOP HQW H
GHELGR HQ SDUWH DO KHFKR GH TX& LHF® ' HQ¥BKQHFLPAH@WR GHPR

SREODQFV HaFSWWR G XF LAVQBIRGPPHQWH GH OR SUHYLVWR HQ XQ SULQFLSLR SDUL
UHJLRQHV GHO PXQGR HVSHFLDOFRDFWHEKIQQDRYQGLIDXLHQWHY

BiRV KDVWD HO VHFWAUW GH GDGS R F DD FMED KIHEPW DGR XQ

HQ ORVHSDGH UHQWD EDMD \ PHEERM® FRP SHDQU KL PXQGR GHVDUUROODGR
%  9H&JLSQ D SDUD ODV GHIiNGINVFGRIQUNMQGHD SIDMD PHGLD \ DOWD &RQ HV
LQFUHPHQWR ODV KMQLHFDNHG® GRQWDJLRAD VAN ATPIRUIWMRQFELD HQ

ORVIV&DV GH UHQWD EDMD \ PHGLD6QDNDNQFRQFMGEIMXHNNQFUD OD SULQFLSDO
FDXVD GH IDOOHFLPLHQWR HQ W R GDHA/O GAIWIHFID B B V DKHDQ IPDXQOS R D

(Q $', FRODPREKQ HTXLSR GH H[SHUWRV LQWHUQRPWO@DORV SDUD TXH UH
LQGLFLRV D QLYHO PXQGLDO GH SUXN FOHEKIOD GBIQODDGHPHQFQBHQFLD GH O
GHPHQFLD HQ 6RDGHOURXIQGRHORY MFWXDOHV GH SHUVRQDV DIHFWDGDV \
LQFUHPHQWRY SUHYLVWRYV SDUD HO LRDXR@KHEY GHPMXKOWDGRY VH SXEO
6HIQ HVWHXDRW HQ PLOORQHV GBHQSBUPRQBVDSBGHWRGR HO

PXQGR \ PLOORQHV GH QXHYRV FDVA&NWNHCHN & HRNDOQ®RIBEDEDQ D QX
JOREDO GH DFFLGHQWHY FHUHEBURRNVWXOBURY GR WRERMEY SREODFL
GHPHQFLD YLWHY K SIHQWD EDMD IPHEHDOBW BUUKMYM®QH GXSOLFDU

FDGD iR KDVWD VXSHUDU ORYV PLOORQH¥VHEU XV F DLRHFQW A HAW D QG R
SOVHV GH UHQWD EDMD IVAHHGGB UXWQ BDWD

6LQ HPEDUJRHNXR GH IDFWRUHV DSXQWD KDFLD FOBEFXFO-RM GBIG GH DFWXDOL
SUHYDOHQFLD /DV HVWLPDFLRQHV L QiL OLD GHWY HQEIIw KM $UHYDOHQFLD G
IXHURQ UHDOL]DGDV SDUD FRQ SUHYVIOR REGHVIBOWDEDQ\ORYV GDWRYV

GH SUHYDOHQFLD HQ PXFKDV UHJLRQ®NRGN OVRWHIGRH W HIRHR MWIRY LS D

FRQ HVFDVRV HVWXGLRV \ HVWLPDFLRQHV HXWLRDFLRQHDQVRXFKR HVW|
FRQVLGHUDURKURRPR RODOHNDWXQD HVSHFLDO HVFDVH] GH HVWXGLRV
HSLGHBLRRV SXEOLFDGRWUMED/DWIXQRIP 2ULHQWH OHGLR H ,QGRQHVLD
&RPR FRQVHFXHQBLBQ \BHOFRAMRLFRQVHQVXDO UHDOL]DGR SRU HO SDQHO GH
LQWHUQDFLRQDOHY HQ HO GHVDUURO®R FIGHB®MBLO BV VHIVRDLIFRLIRFLHRQ HW V G

GH UHIHUHQFLD VH KBLS3REXYHAEGRLKMQWR D QLY H FH BGDG GH OD SREODFL
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DYDQ]DGD SRU WD @GW R OMDDN F®KY BBREFEBPIG DYDQ]DGD VH HQFXHQWUDQ HQ
ULHVJR GH FRQWUDHU GHPHQFLD

$VLPLVPR OD EDVH HYLGHQFLDO D QWYK® FXQIGRUDAD VR & D LIGGHRIDHEROHD 6 H
KDQ SURGXFLGR QXHYRMW D% WX GW R LMDV (WB®RYV 8QLBWRRPR
XQD H[E@RWH. HVWXGNVRY 6@ ¥BIQWD EDMD \ PHGLD \ RWUDV UHJLRQHV \ JUXS
UDUDPHQWH UHSUHVHQWDGRYV HQ ODV LSXEMX.\FHEYF LORRQH B H OV WIRX/S R VGHX G LR V

L QYHVWQ MFEUH OD 'HPHQFLD
9HQH]XHOD

06[LFR
3 HIU %

SREO® RIQBQ P

GH $

*XDP

HE)O% ED VR P L @KEDQ 5 HBH U
QGLD QRUMLYRY HVWXGLRV VREUH BUHYDOHQFLD HQ
&XED 9HQH]X¥HORKL®D &RUHD ,Q@BLD7/DLOBPQGLOVWUDOLD
3RORQLD7XWOX $GHWY OD DFWQDGHPDFL

% UD

LQIRUPH VREUH OD &DUJD 0XQGLDDERDBRESR U GIS2HRG IQALPD F L

GH OD 6DOXG
T PHGLGD HV SRVLEOH

206 VXSRQH XQ LPSXWUR SDVDSXRONYHNFDREROANXBYDOXDU HQ
HQ DOJXQDV RHWRPMWR®DW GDWXHEWM REFHV U

SUHYDOHQFLD GH OD GHPHQFLD &DQMY D Q3R IR ¥ DERWRNWWG®LUYORQLEOHV PHM
TXH FRQILDQGR M BGRIDVRONEDGD GH ORV H[SHUWRYV

/IDV GLIHUHQFLD GH HQIRTXH HQWUH GHNQEHUP N UDD/N HYX\VHYDWLRQHYV
HVWLPDFLRQHYV GHULYDGRY GH\HVPLIG D Q IRQ FOHD H\DW O D

7DEC %

(O WLHPSR \ ORV UHFXUV I
SHUPLWLH U R&QXFIRP § 6 M W
V L V 8WHLPF D

5
\%
L
Y]
GDWRUWLSOHV

vV H

ULRV GH

5 H

GRV EDVHV GH

(VWLPDFLRQHV UHDOL]DG
UHJLRQHVY GHO PXQGR

(VWLPDFLRQHYV UHDO L
UHJLRQHY GHO PXQGR
0XQGLDO GH ORUELOL

]DGDV SDUD
VREUH OD &DUJD
GDG GH OD 206

#$

(VWLPDFLRQHYV UHJLRQDO
GHO FRQVHQVR GH H[SHU
PHWRGROWROSKL JXLDGRYV
SUXHEDV GLVSRQLEOHYV

(VWLPDFLRQHV UHJLR
FUHDGDV FXDQGR HV
SDUWLU GHORNWD DQ
FXDQWLWDWLYRYV

MDOHV
SRVLEOH D

%

SUHYDOHQFLD SRU HGDG
BIRV KDVWD QGRYV \ P

SUHYDOHQFLD B®HUHRG
EDQGDV GHIRVQEHR/VYD
\ AV

G \ J
ORV
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0OeWRGRYV

/D PHWRI®ROWIOL]DGD YLHQH GHWDOODGD HRHB® LQIRUPH FRPSOHWR \ VH
HQFRQWUDU HQ ,QWHUQHW HQ ZZZ $X5 IR BNLRRUHVG UXISRUW
GHVFULEHQ ORYV HVWXGLRV XWLOL]DGRYV

/D WDEOD RIUHFH XQ WRVXPHID GREMOARIDG DYDQ]DGD
VHID OD &DUJD O0XQGLDO GH ORUELOILQEIDG\ dPRMJBWHVFDOD UHJLR
GH SR&EQ DRIDOL]DGRYV

5 H V&XX\WW W®R5\R V

/D EDVH HYLGHQRLDWXIUAVHEORMHIH R\VIBMUR \ FDOLGDG GH

HVWXGLRV \ FREHUWXUD &0WDRWBEDODR]DUGRHHWDHIQRQHVY GH OD
&DUJD 0XQGLDO GH ORUELOLGDGHDSURED 2BRUGHRPWDO 1RUW
FRPELQDQGR ODV UHJLRQHV DQGLQDVW FRWDDGNVGIRHULGLRQDOHYV
/IDWL@RDPD ORMW STH UHQWD DOWODFREH$SVMDUBDBVLD $VLD
2ULHQWDO HGWXBRIVWWLHVOHULGLRQDO

/D SUHYDOHQFLD HVWLPDGD SHBD &GPV HSHWNQ QDY LGBIGD D

(XURSD 2FFLGHQWDO SXHGH VHU FRASDODNGD GHUHRFQMHDPHQWH HQW
*06' &DUJD 0XQGLDO GH ORUELOLZQD Y PIUDEEM XS O(HLV W H

HQ OD SUHYDOHQFLD JOREBOULEB VEXEWIKDULDQD 2ULHQWH

7TDEOG6 ' 8

~ [~ |~ [~
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KDVWD HO dDWIDQRBPQ HPEDUJR OD POQGREHBWDLGWH GH ORV
SUHYDOHQFLD HVWLPDGRV SHUPDQHPFPHIKQOHQ XQRDXIW@WMD HQWUH HO

GH YDOQLRVFILPSRUWDQWH HVY FODUDPHQWH ODEDMDVWUHYDOHQFLD HVWLPLEL
FXDWUR UHAURQHIY &¥EO/DKDULDQD

ZOFXOR ((PHURY GH SHUVRQDV F
GHPHQFLD

8QD YH] DSOLFDGDV ODV HVWLPDFLRQHVQEHIFSWHVODOHQFLD SRU HGDG \
SUHYLVLRQHYVY GH 1DFLRQHV 8QLEBVHSWUPDODXHREODPHIOORQHYV

GH SHUVRQDV HQ WR G&Q HXH PXHRERQ FIXDUH Q 6H FDOFXOD TXH
HVWD FLIUD FDVL VH GIRYOKDMWBPDG®Y D PLOORQHV HQ \ ORV
PLOORQHV HQ *UDQ SDUWH VGIH SKVW\EH BWHALEPXIHQ W R
FODUDPHQWH DO LQEBHBRYVERH K@ WDRRQQV FRQ/BHPHQFLD HQ SD
GH UHQWD EDMD \ PHGL®D J)LISHDHVSHUD TXH HQ HO GH
WRGD ODO6GRER®FG&EHPHGFHD MIBAMUGH UHQWD EDMD \ PHGLD

DOFDQ]DQGR HO HQ \ HO HQ

/IDV HVWLPDFLRQHY DFWXDOL]DGDV SDUD PLOORIMWRQHV \
VH SXHGHQ FRPSDUDU GLUHFWDPHQWH FRRQHMM DV DQWHULRUHV HVYV
FRQVHQVXDDB¥&H#IMHGH PLOORQHYVY SDUD \ PLOORQHY SDUD

/IDV QXHYDV HVWLPDFLRQHYV VRQ DERAVRJDRMDODPHQWH XQ

/IDV DQWHULRUHYV SUHYLVLRQHV SDAP ARID LOQHFRHPHPWR GH SREODFL
LQGLFDEDQ TXH ODV UHJLR Y HX Q\GLHD\WO B X\EHR \G IDYLSE L RV

L/DV UHJLRQHV GHVDIDWRODGOYD sBWWWD EDVH HOHYDGD \
HISHULAFBQWRULQFUHPHQWR SURSRUFLRQDO PRGHUDGR

L /DWL@REDPAIVLFOS®PGW XQD FLIUD EDVH EDMD \ H[SHULPHQWDU
XQ LQFUHPHQWR SBBEMAR XD OPMEWHIDV

Y)LIXUD

2 9;6 # #

BUHYDOHQFLD HVWDQGDUL]DGD

0 2 4 6 8 10
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« ,QGLD &KLQD i \HRWYHRAL GRV G H @WEXF®RHV WWILLIANR DU ®H X QD
FLIUD EDVH HOHYDGDD ® K[ HF U HFFH © WHQW RSWIERDWLYDPHQWH U

8Q SOWVYLPLODU VH REMMILPDWGWDMVLRQHY HVWRV FDPELRV YLHQHQ SURGXF
SULQFLSDOPHQWH SRU HO FALH F HROL H QW R MG ICEDLLISF@®'E ® BGHIV RH U D
TXH GXUDQWH OR ViRV XQUPBWRY GHDSHUVRQDVY FRQ GHPHQFLD LQFUHPHQWHQ HQ

XQ HQ (XURSD XQ

HQ ARUXWMHDP HQ HO FRQREVKBDGHX@WLQRDP

HQ ORIWHKSWW GHVDUUROODGRWVRGH @GWRRQWMIUIIDVWH VH HVSHUD XQ LQFUHPHQWR

SRUFHQWXD

O GHO

HQ $VLD RUIPHHYW G DR GO HQ $VLD

7TDEOD 30REWRMLDO PD\RU GH SUHYDO BN DDSO B GLHPR K@RHBE RWH\PW@P D G R

FRQ GHPHQFLD \ H LQRUFHRIQQ@WRY SURSR \ 6Q PRQ @IHIQ *%' &DUJD
0XQGLDO GH ORUELOLGDG
5HOD *%' &DUJD OXOQREM®BRL 3UHYDOHRPFLDLWPHUR GH SHUVRQDV FRQFUHPHQWRYV

GH ORUELOLGDG

PD\RU G
PLOOR

H SUHOLPLQDU GHPHQFLD PLOPRQHSURSRUFLRQ
QHWWLPDGD

$XVWUDODVLD

$VLD i3DFR

2FH DD

$VLD FHQWUDO

$VLD RULHQWDO

$VLD PHULGLRQDU(

6 XGHVWW LOIF\RL

(XURSD RFFLGHQW

DO

(XURSD FHQWUDO

|

(XURSD RULHQWD
/1$6 $6B5,&%$6
1IRUWSUDF D

&DULEH

/DWL@RBDPD DQGL(

/DWL@RBDPD FHQW

UDO

/DWL@RBDPD PHULG

LRQDO

DOHV

/DWL@BDPD WURS
A)5,&%

1RUWAIGHFD 2UL
OHGLR

 FDO

HQWH

AIULFD 6XEVDKDU

L DQD FH(

wubDO

AIULFD 6XEVDKDU

| DQD RUL

HQWDO

AIULFD 6XEVDKDU
PHULGLRQDO

 DQD

AIULFD 6XEVDKDU
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RFFLGHQWDO
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5HODFLRQHY HQWUH HO $O]KHLPHU \
GHPHQFLDVY \ OD PRUWDOLGDG \ ¢
PRUELOLGDG

8QD U&HY WNMWHPD GH ODV SXEOLFDFLRQHV VREMPHK®E WMDUDVWRUQR FRJIQLW
OD PRUWDOLGDG KD GHPRVWUDGR RXxH HUDWHQWHURLBGIWRRGH ODWIDUD

HO HIHFWR GH OD GHPHWQFGRWLYXQ@MHMWEXHYMLD HQWUH HO QLYHO GH WUD
FRIQLWLYR \ PRUWD®LGRY¥ EBMFHMYWELRY VREUH GHPHQFLD \ PRUWDOL
UHDOL]DGRYHMQGBDUHQWD EDMD \ PHGLOIRRD@GHIHIH¥FWEBDG®RIRDPD
PD\RUHV H® %UDVHQ 1LIHULD

6HIQ OBOWLPDV FLIUDV GLVSRQLEOHV GH FDISDJWDGH PRMELOLGDG PXQGL]
$O]KHLPHU \ RWUDV GHPHQFLDV FRQWWIEX\88 XDRGD DGIK WWORN OR

SRU GLVFDSDFLGDG '$/<V HQ WRGRRVOFRXQQGRVPOBDFLGHE®\

GHARV GH YLGD ¢S HYURBRRBE MDD GHPHQFLD HV SULQFLSDOPHQWH XQD HQIHUPH
DIHFWD D SHUVRQDV GH HGDG ®Y SQRSPUFQAR QARDWVYVLEXFKR PD\RU
HQWUH ODV SHUMRQEBWGH GBRY GH YLGD DMXVWDGRV SRU GLVFDSDFLGD
'$/<V GHRW HQ TXH VH KD SDGHFLGR OD GilRWFBSDFLGD G \ GH D
SHUGLGD 8Q KDOOD]JR FODYH HQ ®GLD® RUH R RURELWH GDE JDV PIXXH ODV
HQIHUPHGOGIHDY¥WR FRQWRAIL RRDY IMASHEWBRQWH HQ ODV FDXVDV
SUHGRPLQDQWHY GH ODV GHILFLHQFHDV GHIY DOUU ROOR G VHD® YOR! H@® GHHOV
AIULFD 6XEVDKDULDQD

(O LQIRUPH GH OD FDUJD PXQGLIE BE $8KHLPIHID G RWGEGRFDGHPHQFLDYV
VRQ ODV SULQFLSDOHV FDXVDVABM SRV@IHIMARIDHAL G BSIUVRQDV GH
HGDG DYDQ]DGD VRQ SDUWLFXODUPHQ@PWHWESRENQWQM DPBEYBHYROODU
FAQLFDV (VWDV FRQGLFQR®HH VRIUPW HRROFFSO HMD SDUD FUHDU GLILFXOWDGH
UHD®IQJDFHL LPSRUWDQWHY WDUHDV \ DFWLYALIWBURQ GHVIFDSDFLGDG \ HQ
ODV QHFHVLGDGHV GH DVLVWHQFLD GHYWEGKQFLPSDFWRGHPHQFLD HI
GHVSURSRUFLRQDGR HQ OD HD S(F DRDHEE G3HH DX WRRBRED GRY GRQGH OD
DWHWQFILQVWLWXFLRQDOL]D&ED/\WDQWH SHIWJRQBYWD HO LQLFLR GHO GHW
FRIJQLWLYR VXHOH VHU HO SUGELGH® DIDNFHHRNV D DdQ QUWDHU QQFW LW X FL
PLHQWUDV TXH ORV SDFLHQWHVY FRQ GL\VHRDLYDFAED GHY EHWHLQWHRVHY HU |
[VLFR VLIXHQ VLHQGR DWHQGLGRV HQ FDVDV S/MUWHHW EKIDRMVRR/PR QLW D UL
PAV GH ORV UHVLGANUWHRRVGEDGHAH® GHPBYAMHMWVLPDFLRQHVY GH OD
SURSRUEH SHUVRQDV FRQ GHPHQFLD TXHDQWHIONHE XOVWEHOERDV YDU

& \ OD PEWDG

(ILVWH XQD JUDQ FDQWLGDG GWHS XEW\VLFDBE RRQ\GRB\H \SOEUH ORV IDFWRUFK
DVRFLDGRV FRQ OD 6QVAMQWXFLBODORPDAM. PD\RUADALVIY XQ PHWD DQ
LQWHJUDO GH ORV HVWXGLRV ORKDIOWPOGIRMD 8BV (POYLYHO ORFDO
GHWHULRUR FRDQMANGRR FRDQE PXFKR HQ@V LYGLEDIGRDWPYR GH
LQVWLWXBRRGROL]®PELHUPHGDGHY LQFUHPHQWDQGR YHFHV HO ULH\
FRPSDAWDFHO ULHVIJR LQFUHPHQWD&GR GH LQVWLWXFLRQDOL]DFL

8QD EXHQD@WHQFL
VDQLWDULD HQ XQ JUXSR
LPSOLFD XQD DVLVWHQFLD
LQGLYLGXDOL]DGD (O
SHUVRQDO GHO FHQWUR GH
DVLVWHQFLD GLDULD GH
&RFKLQ ,QGLD FRPSUHQGH
OD QHFHVLGDG GH HQFRQWUDU
DFWLYLGDGHV SRVLWLYDV SDUD
ORV SDUWLFLSDQWHV GDGRV
VX KLVWRULDO \ VXV
FDSDFLGDGHV DFWXDOHV $
HVWD PXMHU DQWHV
SURIHVRUD GWMLFEDWH P

OH JXVWD WPHWRELU Q

HQ SDSHO R HQ OD SL]DUUD
(O FHQW URXFRP S U

SL]DUUD SDUD D\XGDUOH D
VHQWLUVHGQFRRQH[ L

VX SDVDGR \ H[SHULPHQWDU
YLHMRY SODFHUHV
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DVRFLDGDAOFGWHO F KOBRHUWHQWBILDEHWHV HUD PRGHVWR PLHQWUDYV
TXH QR VH HEFRRQPWHQWUH OD LQ&¥WLWXOML\RQW@IHDFHGDGHYV
FDUGLRYDVFXODUHV OD DUWULWLNW ODV HQIHUPHGDGHV SXOPRQDU

(Q SYHV FRQ UHQWD EDMD \ PHGLD OD DMLNWHDF LOLVYSRQGEQWLD @R VXHO
DVLVWHQFLD VDQLWDULD OD VXHOHXQ RIUHFHU ORV IDPLOLDUHV HQ FD

SDGIHRW D OD YLGD \iRRGD D ORV D

'LIHUHQWHV HQIHQRABY GHDWIHEHQ HMHUFHU LPSDFWRODFODUDPHQWH GLIHU
GLVFDSDFLGDG \ OD PRUWDOLGDG /DVWHWNRPCHG FRPW BDEX\IHRY DVFXOD
PXFKRWD OD PRUWDOLGDG TXH D/RY WUDMDISHDLAH@GWRY H[LWRVRV GH HVWDV
HQIHUPHGDGHWBXBEBEBQ DD YLGD (O LPSDFWR GH OD GHPHQFLD VH SHUFLE!
PAV D OR ODUIJRGHQRORY TXH VH SDGHFH OD GLVFDSDFLGDG /DV LQWHU
SXHGHQ SUHYHQLU R UHW@DS DNHQOIBES b DISMER G WG O4P \8 UF D

(FXQWRY UHVSRQWDERWWLPRY GHIRRBHEAQLWWULEXLU ORV UHFXUVRV HQWUH
HVWDV SULRULGDGHV"

(VWH HV XQ HMIGFRSGR KYWB® HO 5HLQR 8QLGR ViV JDY WD PXFKR P
DWKWQFYDQLWDULD GH HQIHUPHGDGH\AQFHWG TRUDMB¥QDUBIWHQHRD F
VDQLWDULD GH OD GHPHQFLD 6H BQXMIOBEXODEHRUYXALROLDBVRMRDO GH
6DOXG GHO 5HLQR 8QLGR 1+6 HQIHIWOP MEDGMIP ERRQWRDGHDKMQ\ OD
KLSHW@HIMWVAD Q]D ORYV PLO PLOORQH)HEHEODEHNVASGHPLO PLOOR

PLO PLOORQHV GH OLEUDWODURVO VL QQRQHYWEH) GIQ HO WUDWDPLHQWR
GHUUDPH FHUHEUDO ,QVWLWXWR @&HT %FWX®D UFIRRAXW H 6GIHK O DH B WIL\WBU BQ FL D
RQBRIOFD HQ HO 5HLQR 8QLGR DOFDQ]DDV PL®LPLEOBQRYHWHGGILEU
@ODUHV SHUR HVWD FLIUD6AVFRQMDDM QQRRPSNUDFWHUQDFLRQDOHV HO
GH WRGR HO JDVWR HQ DVLVWHQFLGRVPRRSMULGRHBHRBOHO6HLQR 8QL
HVWLPDGR SDUD (GHBB WMOWLPR LQIRUPH GHO 5HLQR 8QLGR VREUH OD 'HPHQ
VH FDOFXOD TXH HO JDVWR GHO 1+@ HifOH @ PL IV $DMAVER LMIQOVR GH OD
PLOORQHV GH OLEUDV 6ODPUWVPLOORQHV GH G
2WUBGLFH GH OD SULRWLGR® QI HWHWOPWHY KQLFDRHBY GHY FU
HVIXHU]JR GH BQYHYYHUWEGR HQ FDGD XQD (IQ (MW DQRWLBQXWRY VHJ
1IDFLRQDO GH 6DOXG HO dRVAMVR GH IXBIYENWLIJPEQ FAMWHRQHY GH G
SDUD &9 HRJ PLO PLOORQHV SBUB HQIHUPHGDGHV FDUGLRYDVFXODUH\
GHUUDPH FHUHEUDO \ PLO PLGO®RIQHAO SIDQWVDHO R GAHARHYDRL DORYV HVIXHU]RV
GH LQYH\OWNVHDBIXHGHQ &FQDOH@WEY DGW UDDYY SXEOLFDFLRQHV VREUH

LQYHVML LDFIOXIQBW[HIHGLFX&¥VT®QDGE UHDOL]DGD SRU 3XEOHG OHGOLQH
SDUDUORNLPRWVRY DGHQWLILISXEOLFDFLRQHAYRPHREUH HOVWREUH

HQIHUPHGDGHY FRURQDULDYV VREUH WVRKEWHR HOR & HAHIDW B O H
FHUHEUDO VREUH OD DUW WPIHVDIFL D VREUH OD GH
)LJIXUDG6 % 8 +(
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1XPEHU RI SXEOLFDWLRQMVGRBURWIGHH SPEWLFDFQRQARVHQ ORYV

\HD UV GiRV

&DQFHU 84QFHU

+HDUW 'LVHDVH (QIHUPHGDGHV FRURQDULDYV

OHQWDO GLVRUGHUV 7UDVWRUQRYV PHQWDOHV

$UWKULWLV $UWULWLYV

'"HPHQWLD '"HPHQFLD

6WURNH $FFLGHQWHY FHUHEURYDVFXODUHYV

*0h'—- FRQWULEXWLRQ WR \HD%W'V RIDOUIH ORY®LDO GH |ORUELOLGDG
FRQWOQHK®Y GH YLGD SHU|GLGD

1XPEHU RI SXEOLFDWLRQMVGRBURWIGHH SPEWLFDFQRQARVHQ ORYV

\HD UV BiRV

&DQFHU 84QFHU

+HDUW 'LVHDVH (QIHUPHGDGHV FRURQDULDYV

OHQWDO GLVRUGHUV 7UDVWRUQRYV PHQWDOHV

$UWKULWLV $UWULWLYV

'"HPHQWLD '"HPHQFLD

6WURNH $FFLGHQWHY FHUHEURYDVFXODUHYV

*%' - FRQWULEXWLRQ WR
GLVDELOLW\

¥RD U \& DQULIDH @ XUGNID O G H-
FROQWOQHK®Y HQ ORV TXH #

GLVFDSDFLGDG

ORUELOLGDG
(D SDGHFLGR

/D FRUBBIOGDFWUH HO HVIXHUJ® @BHUR YGIN VBXEXCALFDFLRQHYV

FRQWOQEXFQD PRUWRWLGHD ¥ L®D SHUGLGDIQ\ DDBIFRQWULEXFL

GLVFDSDFIR&DGLYRLGRV FRQ GLVFDSDFLGDG YLHQH UHSUHVHQWDGD HQ OD
(V HYLGHQWH TXH H[L&¥QVH Q¥ \FIR IHOH/OUWBHDLAEIH FRQWULEXFL

HVYWDV HQIHURIKQEBPOWVDF®OWRVYIDYLGRV FRQ GLVFDSDFLGDG

\ HO

HVIXHUJR GH BQY KBXWN @AMMBIBWR HV HO QLYHO GH GLVFDSDFLGDG GH OD
HQIHUPHGDG PHQRU KD VLGR HOQHVIRH WRW GRH QD RV WLLNDWF i

XQD IXHUWH T BRYH®DFD ARYWIH YARBW BSHUGLGD \ HO HVIXHU]JR GH
LQYHVMLIJPXD GYRIBDQGH VHD ©0Q BRQWIJIHEXNFHUPHGDG D OD
PRUWDOLGDG PD\RU HV HO 60 IXHU]JR GH LQYHVWLJDFL

(O FRVWH PXQGLDO GH OD GHPHQFLD

8Q JUXSR GH LO@YBWWLJOWWLWXWR

.DUROLQVND GH 6XHFLD KD LQWHQW

FDOFXODU HO FRVWH PXQGLDO*GH QDWGHFRQWIHDDHVGLHQGH

D

PLO PLOOGRIIHMHBRD @G ® ORV TXH
WRWDO PXQGLDO HWHQYGH WHGR/ 3PWWD \
W R W D Oi VEIRFUGSHDUHQWD EDMD \ PHGLD
YLHQH LOXVWUDGR HQ OD )LJXUD

PLO P

PLO PLOORQHYV
(O GHWYOHRWH HVWLPDGR GH HVWRYV
VWH SGPAHDGHQYRIWPD®H OD DVL

LOORQHV GHO

GHO

IDPLOLDU VH XWLOHFXHRBYVBIVHSREUHY HQ UHFXUVRV GRQGH
ORV VHUYLFLRV VDQLWDULRV R VRFLDOHW IRODPDOHV GLVSRQLEOHV VR
DVLVWHQFLD LQIRUPDO DVFLHQGH \DHV G HG H H@RWD FIRD/MIH VDIOQ S D

HQ SWHV GH UHQWD PHGLDiWHDNOGH UHX3®D/ RO W D
FRVWHV DQXDOHV SRU SHUVRQD FRQ GHPHEIDLDHRVFLODEDQ HQWUH ORYV
SDUDV$IY GH UHQWD EDMDDUBRWIVSGEH UHQWD PHGLD \ ORV

GODUH Vi VWIQVS®

HUHQWD DOWD

IRV FRVWHVY GH DVLVWHQFLD SDEQ DO@FUHPHHRNFDDGRH HVW

WSLGDPHQWNHVQGSDUHQWD EPMBLQPHBEDUJR OD

IDOWD GH

LQIRWRD¥REUH ORV FRVWHY GLUHFWRYV GHO R@QKHLPHU \ RWUDV GHPHQFL
XQD LPSRUWD@WBH OLPHLRUDCFIGH HYDOXDWHVREGM W GHWYDORYV SD
EDMD \ PHGLD 6LQ HPEDUJR ODV HPHRO\HR ®WOREXERBYODWHVO LQFU

TXH VH KDQ SUHVH

QWDGR VRQ

L (CASYLGR LQFUHPHQPWRI RV) ®HRBHUVRQDY FRQ GHPHQFLD HQ HVWDV

UHJLRQHYV

L, QFUHPHQWRY LPSRUWDQWHY HQ ORSDVD FDWIMRX0OBHGLRY XWLOL]DGRV
FRVWH GH RSRUWXQLGDG R HsH FORDYV YL 8 W U VIVDL WXIRRW P D O
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L &RVWHYV PX\ DOWRYV SRU FXHQWD SURRODH@ ERYVSRMWQFLD VDQLWDULD
DOJXQRAMHEBDGH UHQWD PHGLD

PLOHYV GH

PLOORQHV GH )LJXUD
GODUHV & 8=
o((
>6
4&#,6
2 60.

- &RVWHYV

GLUHFWRYV

$VLVWHQFLD
o 1$0 . LQIRUPDO



6H KD WUDEDMDGR PX\ SRERGHQOBU ARIPAKREFHERQOD

GHPHQFLDVHY M UHQWD EDMD R PHGLD ([LVWHQ YDULDV UD]JRQHV SDUD H\
LQFOXLGD OD HVFDVH] GH HFRRQRPQVWDV LR QQDREPDMPBLSULRULGDG
FRQFHGLGD D OD GHPHQFLD \ HO HVWDGRWBH ORV VHUYLFLRV HVFDVI
GHVDUUROODGRYV SDUD ODV SHUVRQDVHER@ES®RHQFLD VLQ HPEDUJR
IXQGDPHQWDO KD VLGR OD IDOWD GUHEBRYMESRWRM GH GDWRV GLVSR

ODV QHFHVLGDGHM G3HV ®RFLIQRYV 4S DR Q RMRL @IOH JORV

SUHVXSXHVWRV SDUD OD DVLVWHQFLD MIR@HWDUWH \ VRFLDO HQ HVWDV
QHFHY¥Q VWD GDWRYV XUJHQWHPHQWH

$VLVWHQEFLD

(Q WRGR HO PXQGR OD IDPLOLD YLX®HE U GHQGIR M\DL BWH®FDD D

SHUVRQDV PD\RUHV TXH KDQ SHUGLGRiVX (RDOBRNLGDG GH DXWRQRP
SOVHV GHVDUUROODGRV PXFKRV GH ORV FAPOHIHWLHQHQ VLVWHPDV LQW
DWIWQFYDQLWDULD \ VRFLDO VXHOHQ SOVDUDRL®RDOWOWR HO SDSHO GH
VX QHFHVLGDG GH DSRMNFV HRQVIBM SBVDUUROOR OD ILDELOLGDG \
XQLYHUVDOLGDG GHO VLVWHPD GH DWMREHEFDDRDPIGDMU VXHOHQ HVWD

&

7RGDV ODV SHUVRQDV FRQ GHPHQFLD (H)SHIDLGR GWMDQ DO PHQRV DOJ
GLVFDSDFLGDG IXQFLRQDO (VWR QR LPSBQFDVLXM MERADY HOODV QHFH

/IDV QHFHVLGDGHV GH DVLVWHQFLD IXHUWRRGRYDSXDBDYV SRU HO HQWUHYL
WRGRV ORV SDUWLFLSDQWHY HQ ORVXHRWXGLBWY SREODFLRQDOHV GHO *U
,QYHVWQJmA. OD 'HPHQFLD @&@QLFDWLQRDP \ &KLQD ODYV

QHFHVLGDGHV GH DVLVWHQFLD HQWUH ODVUSMWDVBEDY FRQ GHPHQFLD 7DV
ORUWDOLGDG R VXSHULRU YLHQHQ(@ HMVXPDG®W HQ OD )LIXUD

ORV VLWLRV HQWUH HO \ HO GH HODY BWUYDYRQDV FRQ $O]KHLP
GHPHQFLDV IXHURQ FDOLILFDGDV FRPR \HQDOQMBWWLGDG GH DVLVWHQFLD

GH ORV TXH QHFHVLWDQ DVL\VPYARRD L DB LWDEDQ

QHFHVLGDGHV GH iDL VWBPELOLYBEO GH GHPHQFLD VLHQGR GLFKR

QLYHO GHO HQ SHUVRQDV FRQ GHPHQWRDQDIOHFRQGHO HQ S
GHPHQFLD PRGHUDGD \ GHO HQ SDFUBIQMWHWXHFRQ GHPHQFLD J
UHTXLHUHQ PXPKD DWHQFL

(O HVWXGLR SUHOLPLQDU PXOWLFHQYWVYRQGEBL OWXSR GH

'HPHQFLDIRQFOXXLGDGRUHV GH SDFLHQWHV FRQ $O]KHLPHU \ RWUDV
GHPHQFLDV H@UDRMILQRDP

‘DSKQH \ VX PDGUH /DUD YLVLWDURRUDL® D SOUDU A HIDHE BD®@FEIHD *UDF L
FRPXQLGDG GH $QFLRDQRV FRQ $O]KHLRBU 7GH D&/L O $H WDISKR) HHM@OHEHSMME LV W H F L
KDELOLGDGHV G4 PRPUXEN.G IGFH 0DUJLK DDDBKRRD$BOBLTXH OH KDEODUQ

TXH LED D RIIHFHIUXDBQWEV GHIKHEHU UHDO BID GFD ODL i 8HF R@FVW QR YF

TXH KDBR OD KLVWRULD GH VX ELVQLHWD
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,QGLD \ &KLQED HVWXGLR (852i®$®( LQFRXGDGRUHV GH VXV

BQ\XJHV GHVHSMHXURSHR¥ DPERV HVWXGLRV \ D OR ODUJR GH FDVL

WRGRV ORV HQWRD GRIVORW PPOLEBDGRUHYV HUDQ PXMHUHV (Q (XURSD HO
R RV GH ODV SDUHMIDV$QXMISDHGIHK RWUD GHPHQFLD \ OD RWUD

OD FXLGDEQ VWRODV (Q FRQWUDVWH ODV SHUVRQDV FRQ $O]KHLPHU X |

GHPHQFLD LQFOXLGDV HQ ORV LQIRUPRIN) SUWQUPHQDUHV GH

IDPLOLDV QXPHURVDV HQWUH XQ FRDHWR RRFBDHPQ&DG GH ORV KRJ

WUHV JHQHUBDFLE@BOIX\HARGPHQRUHV GH /@ RAHKWIDQL]DFL

OD YLGD GH ORV SDFLHQWHYV FR@WLHFMQGE HDV XVOBPXL EDGRW N U

WDEELI XHURQ DQDOL]DGDV HQ ORV HVWXRLRV SREODFLRQDOHV GHO *UX

,QYHVWQJBGRALOD 'HPHQFLD HQ ORV TXH IDFLHQWHY FRQ GHPHQFL

IXHURQ DQDOL]DGRV HQ @UUPDH¥KG&EBDDWOQGRDPILYLU VRORV R

FRQ %Q\RJH HUD DOJR IX#HQ@DOBGHQAR FARPMUD YLYLU FRQ KLMRV H R

KLMRMWBRRV DGXOWRV BQPRHRRGRLWRWPELHQRUHV GH 6LQ

HPEDUJR HQ OD &KAVQBGHXXEDQWUFELR GH ODV SHUVRQDV FRQ GHPHQFLD

YLYQO®R FRG®QAXJH (Q WRGDV ODV JRQDV IXHWD GH OD &KLQD UXUDO XOQ

PD\R DSODVWDQWH GH FXLGDGRUHV HKULM® \P RMOIXHIWDWQRUPDOPHQWH

TXH FXLGDEDQ GH XQR (GHR GRYV &K @OEMUIB HAD FT XH VH

LGHQWLILFDED QRUPDOPHQWH FRPR HO FXLGDGRU SULQFLSDO

8QD UHFLHQ@@ HS M HYDLW LS XE®LABH@RWHNVFWXGLRY GH ORV

TXH XQD iPDDRWDVWD QW B HBWGHRW FRQ UHQWD DDWWD TXH RIUHF
LQIRWAMDNMREUH HO WLHPSR LQYHUWLGR HMHWKHVLVWHQFLD /RV FXLGD
SHUVRQDV FRQ $O]KHLPHU \ RWUDV GHPH QFLKORUSNVDEDQ XQD PHGLD G
DADGDVLVWLHQGR HQ DFWLYLGDGHV SHUVBQDDHVXHVHQFLDOHV GH OD YL
LQFOX\iHiDW¥® YHVWLUVH DUUHJODUVH DVWMDWRS$IR\ FRPHU $0 LQFOXLU F
LQYHUWLGR HQ OD DVLVWHQFLD HQ GBVODFW.GM GGDL®WVY.DLQVWUXPHQWDOH
FRPR FRFLQDU KDFHU OD FRPSUD KDPHHFB&RQRPRODGD JHVWLRQDU
GR®WLFD HVWD FLIUD WIVWRFOBRHQW KRUDV \ FXDQGR OD
VXSHUYLYHQHUDODVWMREBQ FXHQWD 6@ [P H®LYH LWVQ

DVLVWHQFLD HUD G KRUDV DO G
)LIXUD
4
9 +(*
0@0

8 B8UEDQR 5 5XUDO

QHFHVLGDG @&H DWHQFL
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&RQVHFXHQFLDV GH OD DVLVWHQFLD

/IDV FRQVHFXHQFLDV QHJDWLYDV GH OD BVGMWRQPDD KDQ VLGR HVWXGLD(
H[KDXVWLYD 6LQ HPEDUGR GRV ADPRWLDUHV \ DPLJRV TXH SUHVWDQ
DVLVWHQFLD LQIRUPDO VH HQRUJHIOPXHQDEH MRVBEDEBY [(BHUFLE
&DQDGHO GH XQD PXHVWUD UHSUHVHQWBWQRD D QLYHO QDFLRQDO
FXLGDGRUHVY GH SHUVRQDV FRQ GHPHQRLD SRVH @M YIRWHQWLILFDU DVSHFW
FXDQGR VH OHV SLGH ¢TXHVO/RKDRIDFQ@ X\HD OD FRPSD

VDWLY¥OQDFFL GLVIUXWH 6Q DBHRURDMALIGDG GH YLGD H
LPSRUWDQFLD 1R REVWDQWH ORWRQYLGBBRYFHM GH SHUVRQDV
H[SHULPHQWA&X D/ODWREM. QLYHO®V PRW ESOH®DIGF DS WLFRO
SRVLEOHPHQWHVKRD &BPWMKGLRUDGD

(Q (( 88 4P GHO GH ORV IDPLOLDUHV \ RWURBRWXLGDGRUHVY QR UHPXQHU
GH SHUVRQDV FRQ GHPHQFAD HPHRFALRICEDH®D ARP RI\DWWR R PX\ DOWR
&XULRVDPHQWH HVQGHRYVHSDND EDMMDX@FGHLDRUPDU SDUWH GH

IDPLOLDV QXPHURVDV DWHQXDBR G[SHUDPHQWBGDDS RW G

FXLGDGRU SULQFLSDO ODV UHGHV @HROADLW WHIQGLLTF LRI DIDAHMO LDV QX P
RIUBR SRFD SQRWRNFQLYH®BVHGHHW HRX\WLIGDG R/ HHG R

HQ JHQHUDO WDQ DOWRYV FRPR ORWXURISNR UP5RR$5HQ HO SUR\HFWR

&

OXFKRV HVWXGLRV KDQ SUHVHQWDGR ®VWBRVDQHQMAHNV GH PRUELOLGDG
ORV FXLGDGRUHV GH SHUVRQDV FRQ GHPH@BRBRS$SHH XQ D XQ

& FRQ HO PLVPR UDQJR GH SUHYDOHQV¥LD REYWURNGR HQ GH OR
SLORWRYV GH 8QD WKYNVYMWHPD UHFLHQWH GH HVWXGLRV TXH
HYDOXDEDQ OD SUHYDOHQFLD GH WUBMWRUQRAUHGHRMVLYRV LPSRUWDC
FXLGDGRUHV GH SHUVRQDV FRQ GHPHQFA®LFODWLOL]DQGR HQWUHYLVWEL
HVWUXFWXUDGDV TXH YDULDEDQ (QQWHLN B6® HMWRV HVWXGLRYV

OD SUHYDOHQFLBPQGHJDPHGHISDH\RIPSDUDGD FRQ XQD PXHVWUD GH FRQWURO
VLHQGR OD SUHYDOHQFLD HQ ORV FXLHFMH&RBPBVR B QWUH \ Y

/DV ULVDV \ ORV EXHQRV PRPHQWRYV V&IQUIRP B RUHF B @ WOHDW SSTHUWDY RVRIBR ¥ RQ GHPHQFLD QR ORV
WLHQHQ (VWH FXLGDGRU HQ XQD\RW R@®DIEER WW BB UKKKPRERBANDYQWPU HO
aQLPR HQ OD JHQWH FRQ OD TXH WUDEDMDED
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'HO UHFRQRFLPLEQWR D OD DFFL

(Q DOJXQGRWVSDFRPR $XVWUDOLD )UDQFLD &RUGD GHO 6XU H ,QJODWHU
GHPHQFLD HV DKRUD XQD SULRULGD® $DQOQWBQED DRFFL KDQ ODQ]D

IRV HOHPHQWRY FODYH GH HVWRYV SODQKHQ VRW VYNVWQWDU XQD FRQFLHQTF
SEEOLFR JHQHUDO \ SURIHVLRQD O H\W\W QERV DHIQ RWU PW MRIHQWHRO G LD

\ ORV VHUYLFLRV GH DVLVWHQFLD D GDELR S® MR OIRMFUHPHQWDU OD FI
VLVWHPDV GH DVLVWHQFLD VDQLWD OIDH SSBWP LLDHGSRQBHU DO UHWR GH
GHPHOFLD

$', KD GHVDUUROODGR X RRGWQRWEH ID¥AV SDUD SODQLILFDU ORV
VHUYLFLRYVY GH DVLVWHQFLD D SHUVRQDRJIJPRIY LYRPSEQEBEDD \ XQ HQIRTXH SU
SOVHV FRQ UHFXUVRV OLPLWDGRVaFWWRW VIK®H OWRRG BYD VARR/V SU
JRELHUQRV SXHGHQ VHJXLU SDUD PGV ROWD/USGID VWO@DLGPF®RIE@GH YLGD
GHPHQFLD \ VXV FXLGDGRUHYV

(Q OD )LIXUD VH LOXVWUD XQ DFM $®PHFLGIWRGWR EMHWVLXR SDU

PHGLD 3UHVWD H& HF ODOF R WRIGHFRPOLBPWHQGLPLHQWR \ D SDUWLU

GH DKDVD D OPQUEB®FFILHVJIR \ ORV DVXQWR&QVEHE\DFHQWHY GH FUHDFL
FDSDFLGDG \ GHVDUUROOR GH UHFXURMRW F® FLH\QDD UWEFRAWOR GH ORV VHUYL
OD DVLVWHQFLD SULPDULD DQWHV GH;BRQNLEMIURH WBUDVLVWHQFLD VHFX
PAV HTXLWDWLYR D BEM (BHUFRMWY FRQ GHPHQFLD \ D VXV IDPLOLDUHYV
7LHQH HO SRWHQFLDO GH SUHYHQIWFMVDOGDRHGRVVHHW.BDRDU OD
LQVWLWXFLRQDOHY FDURV TXH SRFDN\Q IBBH\O GIRQ SKHBMHQ SHUPLWLUVH
ILQDQFLBHAH.OD DVLVWHQ& MM YIPQRMDQWB HWWWULQJIJLGD HV HVHQFLDO
FRPHQ]DU FRQ ODV LQLFLDA/LF R\ ASBFWRQH QFHE&® P\RU Q

GH SHUVRQDV SRVLEOH

)LIXU8Q DFHUFDPLHQWR SURJIGH VHUYLFL

6 6

L &XLGDGRUMYV GLHWD
L (OUEOLFR |DPLOLDUHYV L HMHUFLFLR $VLVWHQFLD $VLVWHQF
L (QFDUJDGRY ZUDEDMDGRUHY LQWHUDFFISULPDULD LD VHFXQGDULD
GH WRPDU GHFLVERQIWLVWHQFLD SULPDULD L $SR\R
HQ HO VHUYLFLR GH $VLVWHQF
Q R $GTXBQLFL FRPXQLWDULR D ODV
VDOXG \ DVLVWHQERLD ExUVRY IDPLOLDYV LD LQVWLWXFLRQDO
L ODUFR

OHJLVODWLYR \ QRUPDWLYR

$XQTXH OD &XVEHVDFDR FROGLHXH®HL SDUHFHU DOJR
LQGHSHQGLHQWRW IHFD iGMHERQPVLGHUDUVH SDUDOHODPHQWH D OD
FUHO¥XGH FDSDFLGDG \D TXH FXDQGR VW@ VWBOEWD OD FRQFLHQFLDFL
VXWILWH[SHFWDWLYDV GH TXH ORV VHUYLFIBRY GH VDOXG \ DVLVWHQFLI
FDSDFHV GH UHVSRQGHRGREH$DOBHMRUDU OD FDSDFLGDG GH ORV
WUDEDMDGRUHVY GH DVLVWHQFLD SULPP®LDHOGH RIUHFHU OD LQIRUP
DVHVRUDPLHQWRGQ OXH RSMDALWARY FXLGDGRUHV IDPLOLDUHV

PHMRUDU VXV KDELOLGDGHV GH DVLVWOMIRFRM@HYLSRU WDQWR PLQLPL]DU
HMHUFLGD VREUH HOORV HO SULPHUH$DVBROWRDGIHQ]DU KDFLD HO G
VHUYLFLRV SDUD OD GHPHQFLD



&RQFOXVLRQHYV

/DV HVWLPDFLRQHV GHWDOODGDV SUH¥DYW &S RFRIEOMLWX\HQ OD PHMRU
DFWXDOPHQWH SOMUDBHOPHBARHAL 00 SODQD KRImFELF L
UHFXUVRV VDQLWDULRV \ GH ELHQHVWDU

(Q $YHV FRQ UHQWmPBIOWY GMRBHWVRQDV FRQ $O]KHLPHU \ RWUDYV
GHPHQFLDWQVHDXHQWDRBGRHFLDOPHQWH HQWWM ODV GH HGDG P
DYDQ]DGD /DSQSURYLYDI@FLGRL PHGLGDY SDUD VDWLVIDFHU ODV
QHFHVLGDGHVY GH DVLVWHQFLD D ODUJRPSI@DKR RMHJBHUVRQDV FRQ $O]KHL
GHPHQFLD LQFOXLGR HO DSR\R D ORVHO®PDRYLDHMKQIXH FXLGDQ G
SULRULIGMOLG 3RO GY XHWPRQWH /DV QHFHVLGDGHVY GH DVLVWHQFLD VDQLWDUL
\ VRFLDO GH ODV BSMER/ FUHBDNLHQWR GH SBUVRYDYV PD\RUHV U
GHSHQGLHQWHYV FREMULADX XQ DV BREBWLIUDQ SEBRFXSDFL

SDUD ORV UHVSRQVDEOHV GH ODV iWRY DGH GHH GWPBL¥DRI@®HY HQ SD

PHGLD

(VWRV FDPELRAILERWRJBWO FUHFLHQWH LPSDFWR GH OD GHPHQFLD KDFHQ
LPSHUDWLYR TXH ORV JRELHUQRV W RPNMR BBIG LORDN VHIUIHLFWRY SDUD

GH DVLVWHQFLD D SHUVRQDV FRQ GHPH QHLOWRQ HVOX ? SGWHRGR RV SD

GH VLHWH IDVHV SBQDGOIDORYDWHULYAFERY SDUD SHUVRQDV FRQ GHPHQFLD
FRPR HO DFHUFDPLHQWR SURJUHVLY R DRV GHMEXHRV/MWIRR SR GLFKRV VHUYL
$O]KHLPHU V 'LVHDVH ,QWHUQDWLRQMMH K | TKFHY WRUFRVWUPH SHUP
+DFLHQGR GH OD GHPHQFLD XQD SOLRWL DM HCEEWDULD PXQGLD
OLGHUD]JR \ ODQHSWUBXDOWLORY JRELHUQRV QDFLRQDOHV WRPHQ ODV
PHGLGDV QHFHVDULDYV

6L ODIWBRDYV JXEHUQDRHEWDP HVURXWDGDV \GROORVILFDGDV VHJ
SUHYLVLRQHV GHVFULWDV HQ HVWH WHEHPHUHOPHIPEMRVH SXHGH S
LQHYLWDEOH HQ HO JDVWR GH UHFX\Y\WR\DSDUD FRIHWMP@DY GH HGDG D

VXV FRQVHFXHQ6ELDWRPR DO SDUHFHU VXFHGH ORV SDWURQHV YLWDOH\
DQWHULURWHWRY GH PRUELOLGDG \ PRUWDOEED&GHPRMHY HUJHQ FRQ ORV GHO 2
GHVDUUROQBG&RHWR\H SUHYDOHQFLD GHO $0]K&QLPHU \ RWUDV GHPHQFLDV K
OR PLVPR $VLPLVPR ®RGDHODXBQMUA GH SUHYDOHQFLD

SHUPDQHFH FRQVWDQWH ODVQIGRFGIVFGHLRQHVFLEBHHQR\R HQ ORYV

@QPHURV GH SHUVRQDV FRQ $O]KHLPHU \ RW@DVY GHPHQFLDV HQ UHJLRQH
GHVDUUROQRVERGWXEHVWLPDGDV GH IRUPD VLJQLILFDWLYD

/JRV HVIXHU]JRV GH PHMRUD GH OD FODLBILY W BERPRB QDELOLGDG GH
ORV HVIXHU]JRV SDUD HQFROQWHIHF WYIRWDPROWWERW O $O]KHLPHU \

RWUDV GHPHQML@FRBEEGDUVH BRQXODHIQWWHI B\)L PHGLGDV GH
SUHYHQRPWLPDULD GH OD HQIHUPKEDI® YHWQUUIDBIDHUH P

LGHQWLILEDU ORV IDFWRUHV GH UBBVKRLPHRGLILRWED®DNYY SDUD HO
GHPHQFLDV OLHQWUDV 60D GWRPDUMDS BHEWQYMBWVH HQ ORV

REMHWLYRV VXJHULGRV SRU ODV SUXHBDR BPWRDOHV IDFWRUHV GH L
HQIHUPHGDGHV YDVFXODUHV 6QQHROXW®E DOX LWLPSRH UGMIH G\LIDEHW H V

WLSR ,, \ OD KLSHUOLSLGHPLD

)YXWXUDV GLUHFFLRQHYV

(V. QHFHVDULR UHDOL]DU HVIXHU]JRV HQ WRGHONUDDYV UHJLRQHV GHO PXC
PRQLWRUL]DU ODV WHIGILHONLBWH HMQFRBWQFLD \ GH SUHYDOHQFLD GHO
$O]KHLPHU \ RWUDV GHPHQFLDV /DVaRVGWH PREPRR QHVIXEDFWXDOL]DU

HQ IXWXURV LQIRUPHV HPLWLGRV FWEDO/BIEIB¥H NQLSXH@WRD O

GH UHIHUGMOQBIRD 8QD LAYDEFOQUD GH OD LQFLGHQFLD \ OD SUHYDOHQFLD
PXQGLDO GHO $O]KHLPHU \ RWAJDVPEBPRER FILDW \HP HDFXHPX O H Q

PAV SUXHEDV HQ ODV UHJLRQHV TXHUHSUXMBROMDFH WLHQHQ SRFD
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'RFXPHQWDFL

(Q EHQHILFLR GH OD WUDQV $Q UHIGIERD )\ (ODHRUR)DIFERQDOL WR G D
OD GRFXPBQWDHED HVWR VHYWWQFXHQWUD GLVSRQLEOH HQ

ZZZ DO] FR XN ZRUIOGALHERIRVW ORV DUFKLYRV GH GDWRV FRQ ODV
FDUDNWHBDY GHO HVWXGLR \ ORV G®RARY GH SUHYDOHQFLD H[WUD

(O ,QIRUPH 0XQGLDO VREUH HO $O]QHPPMWHULD GRY S®HWR FR
DSR\R GHUWXHV XQ® FRIQUEHQVD&D VW SKEIGH HQFRQWUDU
HQ ZZZ DO] FR XN ZRUOGUHSRUW

'HILQLFLR QINVGHHUSIMWD EDMD
S®&D GH UR A @ IDDFYHSM DUH @ W D
DOWD

(O SULQFLSDO FULWHULR GHO %DRVRHPRQRWBEHW GDUD FODVLILFDU O
UHQWD QDFLRQDO EUXWD 51% §HUGHIRPYD DEQWSHIRGEUPHR) W H
QDFLRQDO EUXWR *13

L SHILRQHVALHFMMY FODVLILFDFLRQHV \ ORV GDWRV SUHVHQWDGRY SDUD ¢
UHJLRQHYIUFHRM WRQ H[FOXVLY DPiHYWGEHHODWQWBREGRMD \
PHGLD /DV HRRGRPUHQWD EDMD \ PHGLD VH GHQRPLQDQ D YHFHV
HFRUGR® H@W GH GHVDUUROO®KQ /R EFODNWQWBDER UHIOHMD
QHFHVDULDPHQWH HO HVWDGR GH GHVDUUROOR

L *UXSR GH UBIQWDBRDWRAH GLYUGQHKOVHI% SHU FDSLWD GH
HQ ORV VLIJXLHQWHY JUXSRV /DV FODWWDEGBFHRQHVY GH UHQWD VH

WRGRWRO\WRWYW®» GH MXOLR
- 5HQWD EDMODUH® R PHQRYV

- 5HQWD PHGLD EDMD 66GIDUHY G
- 5HQWD PHGLD DOWD Gé6éODUHN G
- 5HQWD DOWD GavV R P

/IDV 5HJLRQHV GH &DUJD *OREDO GHHORPHAM\BO/G LQFOXLGDV HQ
YH&ISQD
e $VLD $XVWUDODVLD

- $VLD i3DFRiIV$Y GH UHQWD DOWD

- $VLD RULHQWDO

- $VLD PHULGLRQDO

- BXGHVWW LIF\RL

L (XURSD (XURSD RFFLGHQWDO
L/DV @LFDV 1IRUWEHIDLIFD
/IDWLOWRIFID FXDWUR UHJLRQHYV

-DFTXHOLQH HQGOXQBH VMAHUI
UHPLQLVFHQFUR]D )UDQFLD /
UHPLQLVFHQFLD VH EDMD GH) YOD HYRFDFL
UHFXHUGRV \ DXW R EBRRRISDU W

UHFXHUGRV HQ JUXSR D YHF

IRWRDWDY RWURV REMHWRV D\
LQWHUFDPELRY VRFLDOHV HV\ PHGLDQWH
FRPXQBBD¥H PHMRUD OD FDOL

SHUVRQDV FRQ GHPHQFLD \ (

ODV FXLGDOQ
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3DUD VHU FRQVLVWHQWHY KMHPRR/VP®ID W H CHGHRQ® EBR B8 OHW PHGWO ,QIRUPH
0XQGLDO VREUH HO $O]J]KHLPHU LQGERDRI W& 5D SIPWMRBRRNGHEWWDOODGRY DTX
HQ HO RUGHQ HQ TXH VH FLWDURR) HQ HO 5HVXPHQ (MHFXWL

$ *UDKDP 1 %URGDW\ + $0]KHQPMUL RQISHWIANHV,QRVHUO -RXUQDO R/
*HULDWULF 3VIFKLDWUI

$ 6KDML .6 6PLWKD . 3UDYHHIUHIQYHBYLQFDWLEQWY :LWK $O]KHLPHU V 'LVHDVH $
AXDOLWDWLYH 6WXG\ JURP 7KH , YGDDE K 1 HWPHRLNG DVEW QDO -RXUQDO R/
*HULDWULF 3VIFKLDWUI

$ &RKHQ / 7RZDUG DQ DQWK URSIRIORHDRIQHYVYL MOE $DPKHLPHAKWE LQ %DQDUDV ,QGLD
SOWKURSRO 4

$ 3DWHO 9 3ULQFH 0 $JHLQJ mMQGHFHH@W B DQKHBROWVORV UQ ZKR FBUHV" 4XDOLWDWLYH VWXGLH
IURP *RD SQGERRORJIJLFDO OHGLFLQH

$ )HUUL &3 $PHV ' 3ULQFH 0 %KKORIRRD® DRSWRR¥ RI GHPHQWLD LQ GHYHORSLQJ
FRXQWWHVEVIFKRIJIHUHPWREHU

$ 'HSDUWPHQW RIYLHDOINKO O ZL WK GHPHQWLD $ WHWRRG@GRQ 'HPHQWLD 6 WUD
8. '"HSDUWPHQW RI +HDOWK

$ (LVDL ,QF )BFLGYD ‘HPHO WL DREGRQHI(LVDL ,QF DQG 3IL]HU

$ I1DWLRQDO $XBEWRYUWEWH VHUYLFHV DQG VXSSRUMW/IRDQGCRHR S8R ZLWK GHPH

% RUOG SRSXODWLRQ SBURVSHFWV KHH JARWHKRUNLBQLWHG IDWLRQV

% 7KH *OREDO %XUGHQ RI! 'LVHDVH $ FRHPSW HKIHRORUWB ALWIHDVQG GLVDELOLWI
I URP GLVHDVHV LQMXULHV DOQGAEVIRMBFWRGKHAADUY DG
6FKRRO RI 3XEOLF +HDOWK +DUYDUG 8QLYHUVLW\ 3UHVV

% JXVWHU 9 9RXWH - 0'*V FKURW LRFQGW ¥ H DD@HVQ B¥DAH W REHU

% JHUUL &3 3ULQFH 0 %UD\QUWIERQUURGD®IXOL)WDMM. DO *OREDO SUHYDOHQFH RI
GHPHQWLD D 'HOSKL FROQVAHW XNWFYUWKIGY

% 7KH $WODV RI +HDUW 'LVHBRHYDQ REWVEAMBOWK 2UJDQL]DWLRQ

% +HUUHUD ( -U &DUDPHOOL 3B (6SLGYHPLLIRID RELELWKWILYHY RI GHPHQWLD LQ D FRPPXQLW\
GZHOOLQJ %UD]LOSOXKXKERBKHODWVYRQPVH SVVRFLDIBHGLA VRUGHUV

% 1LWULQL 5 &DUDPHOOL 3 +&NUHWD ()-UsDEDKIRDYAE 0 HW DIOD [ QFDGHQFH RI GHPHQW
FRPPXQLW\ GZHOOLQJ %UD]UOHDRHIR SIXWHDIWMMRQ $VVRFLDWHG 'LVRUGHUV
2FWREHU

% S5RVVHOOL ' $UGLOD $ 3URWL®WD ¥ BRURGHW DO%B7KH 0OLQL OHQWDO 6WDWH

([DPLQDWLRQ DV D VHOHFWHG GAIDD QR \&RIOR WHNM/Q IRRISEBPMEHRQ VWXG\ *(1(&2@
IHXUROODUFK

% +HQGULH +& 2VXQWRNXQ %2 +DX1L06/6 8DNHLQDUWSR: HW DO 3UHYDOHQFH RI
$0]KHLPHU V GLVHDVH DQG GHPHQWIBPUL® @ 3RUERPPX QDG HYULFDQ $PHULFDQV
BVIFKLDWUI

% /RER $ 6D] 3 ODUFRV * 'LD -/ 9HQWXWL® JUDN&DO 3UHYDOHQFH RI GHPHQWLD LQ D

VRXWKHUQ (XURSHDQ SRSXODWSHRWQLRG W ARKE L+ B3 HEYIVIBY BRI F~ XL D W U
6FDQG 2FWREHU

% JHUQDQGH] 0 &DVWUR )ORUHODQ BHOUXQ I GHHONDWEBUUL $ *RUGHMXHOD 0 =DUUDQ] -
Prevalence of dementia in the elderly aged above 65 in a district in the Basque Country] 5HY 1HXURO
-DQXDU\

% )J)UDQFHVFRQL 3 5RWL / &DWVRRBWRR L9 0/DXKRIGUBHOPL 6 HW DO >3UHYDOHQFH RI

GHPHQWLD LQ 7XVFDQ\ UHVXOWVHGRPS LREXWP ISRRG KEEEF\T BEFRQWECG 2 /W@
- X0\

% 30DVVPDQ %/ /DQJD .0 )LVKHUHEFU+HBHHYIMWBGEDO 0% HW DO 3UHYDOHQFH RI GHPHQWLD
LQ WKH 8QLWHG 6WDWHV WKH PHEPRU\ VMRS ELEV PRLEG® R J I

% /OLEUH 5RGULJXH] -- )HUUL &3 +3XPRVWD -DEREUBHW DO 3UHNY@®OHQFH RI GHPHQWLD
/IDWLQ $PHULFD ,QGLD DQG &KLIFURVY YRIFXN\ABRY DEGVEBXEEYV W

% 6FD]XIFD 0O OHQH]HV 35 9DOODGDWWR&UIBDHOUR. b/ &RXWLQKR /0 HW DO +LJK
SUHYDOHQFH RI GHPHQWLD DPRQVRFQBHBRIRPALW \EDFRBUERRUGY LQ 6DR 3DXOR
%UD]IQW 3VIFKRJH WSWIWO
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%RWWLQR &0 $]JHYHGR ' -U 65 DMRWHFR UR +HRW RRMODQAWWR - HW DO (VWLPDWH RI
GHPHQWLD SUHYDOHQFH LQ D FRBPXQRWWWBRRHHSDVA tHRR BOR &RJQ 'LVRUG

&XVWRGURHYDOHQFLD GH GHPHQFLD HQ XQD/ERBX@IOGCHE WXNELRQD GH
SXHUWD D SENWWDFW 6DQWR 'RPLQJR 5HSXRMUAMHVRPRDOPPEADLEDQR

GH
/OL

1IHXURORJLD
EUH -- )HUQDQGH] < ODUFKHFFHP$ & RQWMWHUBIUBVYHY DOHQFH RI '"HPHQWLD DQG

$O]KHLPHU V 'LVHDVH LQ D +DYDRRQILWALHDYMHGL W XS & BRPRQJ (OGHUO\ 5HVLGHQWYV

o(’,

&& S5HYLHZ

OROHUR $( 3LQR 5DPLUH] * ODHIVOWUHFHKH( R+ LGHPSHWQYWLD LQ D &DULEEHDQ SRSXODWLRQ
IHXURHSLGHPLRORJI

=KDQJ =; =DKQHU *( 5RPDQ *& RIQU ;= HW BR® 6RFLRGHPRJUDSKLF YDULDWLRQ RI
GHPHQWLD VXEW\SHV LQ FKLQD BHW KRGR®ROH QFHGVIWKVHOVQPVHHLMLQJ &KHQJIGX

6 KD

-KR

DQ
IR

QJKDL DQBEXURGSLGHPLRORJI

R -+ .LP .: +XK < /HH 6% 3BWNDO+ JHHYBOHQFH RI GHPHQWLD DQG LWV VXEW\SHV LQ
HOGHUO\ XUEDQ .RUHDQ SRSXBDWDRRQRQYBVHXRBMVOOURBWHKG RQ +HDOWK $QG $JLQJ
6+$ ' HPHOW *HULDWU &RJQ 'LVRUG

6KDML 6 %RVH 6 9HUJKHVH $Q3WHYDQ H@FHUEID@HPRISXODPWLRQ LQ .HUDOD ,QGLD

3V

FKLDWUHEUXDU\

:DQIJWRQJINXP 6 6XFKDULWNKODF KON SUBVHYMWOHQMBHWRI GHPHQWLD DPRQJ SRSXODWLRQ

DJH

RYHU \HDUV LQ &KLDQAH®D I$ VIMKROA OCBPREY HPEHU

6PLWK . JOLFNHU / /DXWHQYZBK®WNHQVRQ$OPHHEDS HW DO +LJK SUHYDOHQFH RI
GHPHQWLD DQG FRJQLWLYH LPSMNWPGIGMONR O Q GLRWMBRKNUS X V

*DODVNR ' 6DOPRQ ' *DPVW $/-206LRKXEHUW /7KWODO 3UHYDOHQFH RI GHPHQWLD LQ
&KDPRUURV RQ *XDP UHODWLRQVRDS WRR) DDR G #BRERIDOWR J HB®X

%G

IDQ /% 7XUFJ\QVNL - 6]DERUWHPHQ@WHEF DICH QFUHXUD OKSE RINOIROLRQ @
ODUFK

*XUYLW + (PUH 0 7LQD] 6 %LGDKAQ ++DWQPODOVEKH SUHYDOHQFH RI GHPHQWLD LQ DQ
XUEDQ 7XUNLVKSIFRSKQOKWILRG UV 'LV 2WKHMWHEBRBEQ\

7KH
IUR

*OREDO %XUGHQ R/ 'LVHDVH & VFRPSW HKIHRRUWB ALWIHDVQG GLVDELOLWI
P GLVHDVHV LOMXULHV DQGREVRMBFWRGBKIMADUYDUG 6FKRRO

Rl 3XEOLF +HDOWK +DUYDUG 8QLYHUVLW\ 3UHVYV

'HZH

\ 0( 6D] 3 '"HPHQWLD FRIJQNEG PRUWSDLWRH@WSHUVRQV DJHG DQG RYHU OLYLQJ LQ

WKH FRPPXQLW\ D VI\WVWHPDWLF HHQUWHZU @D WNLKRH) [OQ WHIDUNOUO R/ *HULDWULF

3V

FKLDWUBIXIXVW

1LWULQL 5 &DUDPHOOL 3 %MHUUDHI® $OUKGRD& 5 HW DO DRWWDOLW\ I[URP GHPHQWL
FRPPXQLW\ GZHOOLQJ % U Ip|WG/LDIW SRFXDDW ERFUQDO RI *HULDWULF 3VIFKLDWU I

ODUFK

SHUNLQV $- +XL 6/ 2JXQQLHZE 2*X8GWHURDIPAD LA HW DO 5LVN RI PRUWDOLW\ IRU
GHPHQWLD LQ D GHYHORSLQJ FRX QYWY ONKMIKLRRIXED LRXUWQDO RI *HULDWULF

3V

FKLDWUKQH

.QDSS 0 DQG 3WEFMHWLD 8. $ UHSRUW LOWR WKHRISGHPEQWQPH DQG FRVW
SUHSDUHG E\ WKH 3HUVRQDO B6RFLDION 613B8EFHDWHVKBURQGBRQ 6FKRRO RI

(FR
7+(

QRPLFV DQG WKH ,QVWLWXWHRADBVH KRQ®R® DM ULWYKRH $O]KHLPHU V 6 RFLHW\
)8// 5(3257 /IRQGRQ 7KH $O]JKHLPHU V 6RFLHW\

&DQDGLDQ B6WXG\ Rl +HDOWK D @& GH RIL QKIH DIV ®LP® DILQJ VWXG\ PHWKRGV DQG
SUHYDOHQFH R& G#+P H QUDLLLF K

ODFGRQDOG $ &RRSHU % /RQJ WHDPVADVYHFBE G DGH S GIHQLH FULVLV

*DX

-DQXDU\
JOHU -( 'XYDO 6 $QGHUVRQFWL@QGXIVIBWHERPH DGPLVVLRQ LQ WKH 8 6 D PHWD

DQDOWwWuoY *HULDWU

%RVDQTXHW 1 6LNRUD . 7KH HFRIQ R BLWKGRAH I QFRMHAR O
6HSWHPEHU

:LPR $ :LQEODG % -RQVVRQ H \RWODWLPDPWHGRLGHK VRFLHWDO FRVWYV RI GHPHQWLD LQ

$0]

KHLPHU V DQG '"HPHQWLD

‘LPR $ -RQVVRQ / :LQEODG 9H QR HV/VGAIFTHNSHURIYWBHQFH DQG GLUHFW FRVWYV RI GHPHQWLD

LQ

'"HPHQW *HULDWU &RJQ 'LVRUG
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BULQFH 0 /LYLQJVWRQ * .DWRDDH&IROHQYWBMHEBBEHOWKLQ OB2WRFRPH FRXQWULHV D KH
VI\VWHPV DSSRRDEKIVIFKLDKWEWXDU\

.DODULD 51 ODHVWUH *( $UL]DYDOD V)R M GO .58W DO $O]KHLPHU V GLVHDVH DQG
YDVFXODU GHPHQWLD LQ GHYH®RS IP@X DR X BMWQW H D Q& @ F\BNYHIEW 8 B D
6HSWHPEHU

$OOHJUL 5) %XWPDQ - $UL]DMUS/ID @R RKMIFNRID QR )( HW DO (FRQRPLF LPSDFW RI
GHPHQWLD LQ GHYHORSLQJ FREX@®WWIVHR| BQ]KNDROXDWLRK RHPHQWLD LQ $UJHQWLQD
LOW 3VIFKRJH UEXEWNMW

6KDK $ OXUWK\ 6 6XK *. ,V PROWINOLREROWBQWRQ JHULDWULF SV\FKLDWU\ LQ
GHYHORSLQJ FRXWQWUHHNVYD WU 3 VIFXKIXN W U |

TRXWJIHLQJ LQ 'HYHORSL QJIREX QWRUEV8EQLYHUVLWY 3UHVV

BULQFH 0 $FRVWD ' $OEDQHVYH&E $MHWDUD 6 HWUO $IJHLQJ DQG GHPHQWLD LQ ORZ
DQG PLGGOH LQFRPH FRXQWULHWJIH8Y LYK WBEEWD B FIXQW BIR GUHFX PDNHUV
SVIFKLDWWGIXIXVW

'"HPHQWLD 5HVHDUFK *URXSV &RUISBDREIOKY HRHQBEHPHQWLD LQ GHYHORSLQJ
FRXQW WMV *HULDWU 3V I)HEUXIDU\

6FKQHLGHU - 0OXUUD\ - %DQHWMBH ® PDRWS$QDIWBR2RQDO VWXG\ RI FR UHVLGHQW VSRXVH
FDUHUV IRU SHRSOH ZLWK $O0O]RHVPBWVR FEALLIDAHIDGE H. L WORBADMUIOHIR WE XRUGEH)
-RXUQDO R/ *HULDWULF 3VIFKLDWUI

&RKHQ &% &RODQWRQLR $ 9HUE®WFRI/FBRWUWYYRIDVYRXQGLQJ RXW WKH FDUHJLYHU
H[SHULHQWH- *HULDWU 3V I HEUXIDU\

3ULQFH 0 &DUH DUUDQJHPHQWQWRD 5@ RS-OM 0 REPKZGHPR XQ \W WILH V
3VIFKLDWUHEUXDU\

&XLMSHUV 3 'HSUHVVLYH GLRIRGBPKYWICD FODMHQYMIV $UVQWWHPDWLF UHYLHZ
OHQW +HD OO\

.DODFKH $ $JHLQJ LV D 7KRUY Q@ WRALQJD BULRREIOHP TRXUQDO R/ *HULDWULF 3VIFKLDWUI

/HQ \ %HWWH @ORW Y¥DY F®RFWXLGDED GH HOOD HQ VX FDVD GH 2KLR (( 88 HQ VXV
SULPHWRY BH GLILFXOWDGHV FRJQLWLYBVRQDWVWIDRWXR VV %Y REOYHPIDV
OOHYDURQ WBQWR PRPR P VXV KLMRV D UHFR PHRQGWLVEX/H@IUHVR HQ XQ

OH FDUFRPHQGYBD\VS\ ODV /GHK#% HAWWMIBD GR WRGR HQ EDWDVWDO \ FRPR VRO

FRPR VL HOOD KXELHUD YXHOWRAD ¥iI®DVWIR HAHYRUWGDG ODWH SHUGLGR (0OOD
HYWTXSHUR OD KH SiHDUBLGRRVWDHOOD GH EURQFH VAUPBO®LHQ SXGLHUD GHYROY



$O]KHLPHU V 'LVHDVH $O]KHLPHU V 'LVHDVH ,
,QWHUQDWLRQDO 7KH , QW H D QDXL RRQIDND 6 WU H
JHGHUDWLRQ RI $O]KHLRRWUHXH G (6 ( % P/
'LVHDVH DQG 5HODWH G5 HIMRRU 6 8 U&R
6RFLHWLHV ,QF KD VLGROFRQVWLWXLGD

HQ ,OOLQRLV (( 88 \ HM[XQD

RUJD QUIQDFLF MIOPR ZZZ DO] FR XN
GH OXFUR




