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El Índice Global de Envejecimiento, AgeWatch 2014 presenta 
una fotografía actual de la situación de las personas adultas 
PD\RUHV�HQ����SD¬VHV�GHO�PXQGR��5HVDOWD�TX¨�SD¬VHV�HVW Q�
logrando mejores resultados en atender las necesidades 
GH�VXV�SREODFLRQHV�PD\RUHV�\�F²PR�HVWR�VH�YLQFXOD�FRQ�
políticas relacionadas con las pensiones, la salud, la 
HGXFDFL²Q��HO�HPSOHR�\�HO�HQWRUQR�VRFLDO�HQ�HO�TXH�YLYHQ�ODV�
SHUVRQDV�DGXOWDV�PD\RUHV������

(O�LQIRUPH�HQIDWL]D�F²PR�HO�FUHFLPLHQWR�HFRQ²PLFR�SRU�V¬�VROR�
QR�HV�VXƩFLHQWH�SDUD�PHMRUDU�HO�ELHQHVWDU�GH�ODV�SHUVRQDV�
PD\RUHV��(Q�D°RV�UHFLHQWHV��XQ�HQIRTXH�HVWUHFKR�VREUH�HO�
FUHFLPLHQWR�HFRQ²PLFR�HQ�PXFKRV�SD¬VHV�GLR�OXJDU�D�XQD�PD\RU�
GHVLJXDOGDG�GH�LQJUHVRV��GHMDQGR�D�PXFKRV�DGXOWRV�PD\RUHV�HQ�
VLWXDFLRQHV�FDGD�YH]�P V�YXOQHUDEOHV��FRQ�DFFHVR�LQDGHFXDGR�H�
LQVXƩFLHQWH�D�VHUYLFLRV�GH�VDOXG�\�ELHQHVWDU��

(VWR�QR�WLHQH�SRU�TX¨�FRQWLQXDU�DV¬��(O�PXQGR�KD�SURJUHVDGR�
GH�PDQHUD�FRQVLGHUDEOH�KDFLD�ODV�0HWDV�GH�'HVDUUROOR�GHO�
0LOHQLR�GHVGH�HO�D°R�������/DV�QXHYDV�PHWDV�SDUD�HO�GHVDUUROOR�
VRVWHQLEOH�GHEHQ�DKRUD�SUHVWDU�DWHQFL²Q�D�ORV�DYDQFHV�HQWUH�
ORV�GLVWLQWRV�JUXSRV�HW UHRV��LQFOX\HQGR�HO�GH�ODV�SHUVRQDV��
mayores. 

(VWH�LQIRUPH�PXHVWUD�TXH�HQ�WRGR�SD¬V�H[LVWH�XQ�PDUJHQ�SDUD�
OD�PHMRUD��/DV�FRPSDUDFLRQHV�HQWUH�SD¬VHV�PXHVWUDQ�OR�TXH�D¹Q�
IDOWD�SRU�KDFHU��\�SXHGHQ�IRPHQWDU�OD�FRQFLHQWL]DFL²Q�S¹EOLFD�\�
HVWLPXODU�HO�FRPSURPLVR�SRO¬WLFR��/DV�WDEODV�RIUHFHQ�HMHPSORV�
LPSUHVLRQDQWHV�GH�TXH�HQ�WRGDV�ODV�UHJLRQHV��DOJXQRV�SD¬VHV�
GH�PHQRUHV�LQJUHVRV�DWLHQGHQ�PHMRU�D�VX�SREODFL²Q�PD\RU�TXH�
SD¬VHV�P V�ULFRV��

El desarrollo de las personas no cesa cuando llegan a los 
VHVHQWD�R�VHWHQWD�X�RFKHQWD�D°RV��1XHVWURV�D°RV�GH�YHMH]�
GHEHU¬DQ�VHU�XQ�WLHPSR�GH�DPSOLDU�QXHVWURV�KRUL]RQWHV�WDQWR�
FRPR�OR�IXHURQ�QXHVWURV�D°RV�GH�MXYHQWXG��(O�DSR\DU�D�ORV�
adultos mayores ayudará a crear un mundo en el que todos se 
VLHQWDQ�FRQƩDGRV�SDUD�SRGHU�YLYLU�FRQ�GLJQLGDG�\�VHJXULGDG��

0H�HQFXHQWUR�PX\�VDWLVIHFKR�GH�SUHVHQWDU�HO�VHJXQGR��QGLFH�
Global de Envejecimiento, AgeWatch. Nos encontramos 
en un momento clave tanto para las mujeres como para 
ORV�KRPEUHV�PD\RUHV�GH�WRGR�HO�PXQGR��SXHV�ORV�(VWDGRV�
0LHPEURV�GH�ODV�1DFLRQHV�8QLGDV�HVW Q�DQDOL]DQGR�\�
proponiendo las nuevas Metas de Desarrollo Sostenible para 
reemplazar las Metas de Desarrollo del Milenio al 2015.

(O�6HFUHWDULR�*HQHUDO�GH�ODV�1188�KD�SHGLGR�XQD�ŝUHYROXFL²Q�
de datos” para apuntalar este nuevo marco de desarrollo 
LQWHUQDFLRQDO�D�ƩQ�GH�DVHJXUDU�TXH�ŝQDGLH�VH�TXHGH�
DWU VŞ��5HTXHULPRV�QXHYRV�\�PHMRUHV�GDWRV��QDFLRQDO�H�
LQWHUQDFLRQDOPHQWH��SDUD�KDFHU�TXH�HVWH�OODPDGR�VH�FRQYLHUWD�
en una realidad. 

3RU�PXFKR�WLHPSR�ORV�DGXOWRV�PD\RUHV�KDQ�VLGR�H[FOXLGRV�GH�
OD�SODQLƩFDFL²Q�\�ORV�SURJUDPDV�GH�GHVDUUROOR�LQWHUQDFLRQDOHV�
\�QDFLRQDOHV��HQ�SDUWH�SRU�GDWRV�H[FHSFLRQDOPHQWH�SREUHV�
VREUH�ODV�SHUVRQDV�GH����D°RV�\�P V��(VWH�HQIRTXH�HV�REVROHWR�
H�LQDGHFXDGR�SDUD�OD�UHDOLGDG�DFWXDO��HQ�WRGR�HO�PXQGR�ODV�
SHUVRQDV�DKRUD�YLYHQ�P V�WLHPSR��(O�FRQWLQXDU�SRU�HVWH�FDPLQR�
tiene consecuencias graves y perniciosas para los mayores. 
+DFH�TXH�VHDQ�LQYLVLEOHV��ORV�H[FOX\H�\�OLPLWD�VX�DFFHVR�D�
servicios. 

+HOS$JH�,QWHUQDWLRQDO�FRQVLGHUD�TXH�HO��QGLFH�*OREDO�GH�
(QYHMHFLPLHQWR��$JH:DWFK�UHSUHVHQWD�XQD�FRQWULEXFL²Q�D�HVWD�
UHYROXFL²Q�GH�GDWRV��$\XGD�D�PHGLU�\�HYDOXDU�ORV�DYDQFHV�GH�
ORV�SD¬VHV�HQ�DSR\DU�D�VXV�SREODFLRQHV�PD\RUHV��GHVWDFDQGR�
ODV�EUHFKDV�H[LVWHQWHV�HQ�VHULHV�GH�GDWRV�LQWHUQDFLRQDOHV�\�
QDFLRQDOHV�H�LQGLFDQGR�ODV�SRO¬WLFDV�DSURSLDGDV��

(VSHUR�TXH�HO��QGLFH�VHD�GH�XWLOLGDG��(VWH�D°R�KHPRV�HQIRFDGR�
de manera particular en la seguridad de los ingresos. 
(VWR�UHVDOWD�F²PR�GLVWLQWRV�SD¬VHV�HVW Q�UHVSRQGLHQGR�
SDUWLFXODUPHQWH�DO�GHUHFKR�GH�ORV�DGXOWRV�PD\RUHV�D�LQJUHVRV�
VHJXURV�HQ�OD�YHMH]��PHGLDQWH�OD�DPSOLDFL²Q�GH�OD�FREHUWXUD�GH�
pensiones.  

Presentación Preámbulo 

3URIHVRU�6LU�5LFKDUG�-ROO\
Instituto de Estudios de Desarrollo
Universidad de Sussex

7RE\�3RUWHU
Director Ejecutivo
HelpAge International 

El desarrollo de las 
personas no cesa cuando 
OOHJDQ�D�ORV�VHVHQWD��
VHWHQWD�X�RFKHQWD�D°RV��
1XHVWURV�D°RV�HQ�OD�YHMH]�
GHEHU¬D�VHU�XQ�WLHPSR�
para ampliar nuestros 
KRUL]RQWHV�WDQWR�FRPR�OR�
IXHURQ�QXHVWURV�D°RV�GH�
MXYHQWXG��
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/D�SURORQJDFL²Q�GH�OD�YLGD�UHSUHVHQWD�XQ�WULXQIR�GHO�
GHVDUUROOR�KXPDQR�\�HVWR�HVW �EHQHƩFLDQGR�D�XQ�Q¹PHUR�
-&0&'A1@'897'#%&/01'01',1%7+/&7'&0$2B&7'8&<+%17'1/'B+0+'
HO�PXQGR��VLQ�HPEDUJR�HV�FRP¹Q�TXH�ORV�PD\RUHV�VHDQ�
-+/7"01%&0+7'$/&'-&%#&'+'E$1'71'2+7'"#/+%1',+%'-+8,21B+F'
([LVWHQ�FHUFD�GH�����PLOORQHV�GH�SHUVRQDV�GH�P V�GH����
D°RV��OR�TXH�UHSUHVHQWD�FDVL�HO����SRU�FLHQWR�GH�OD�SREODFL²Q�
PXQGLDO��6H�SURQRVWLFD�TXH�SDUD�HO�D°R������KDEU �FDVL�
B&/B&7',1%7+/&7'01'45'&6+7'+'897'-+8+'/"6+7'81/+%17'01'
���D°RV���������PLOORQHV�\�������PLOORQHV��UHVSHFWLYDPHQWH��

3U FWLFDPHQWH�WRGRV�ORV�SD¬VHV�WLHQHQ�DOJ¹Q�WLSR�GH�VLVWHPD�
GH�SHQVL²Q��SHUR�HQ�ODV�¹OWLPDV�GRV�G¨FDGDV�KXER�XQD�
H[SORVL²Q�GH�QXHYDV�SHQVLRQHV�ƩQDQFLDGDV�FRQ�LPSXHVWRV��
ODV�OODPDGDV�SHQVLRQHV�VRFLDOHV�R�QR�FRQWULEXWLYDV��ODV�
PLVPDV�TXH�DKRUD�H[LVWHQ�HQ�P V�GH�����SD¬VHV��FRQ�HO�
,+B1/-"&2'01'-%1&%'"/#%17+7'397"-+7'<'17B&3217',&%&'2+7'
DGXOWRV�PD\RUHV�P V�SREUHV��$OJXQRV�GH�ORV�FDPELRV�P V�
JUDQGHV�HQ�HO��QGLFH�GH�HVWH�D°R�VH�KDQ�SUHVHQWDGR�SRU�OD�
DPSOLDFL²Q�GH�HVWDV�SHQVLRQHV�VRFLDOHV��FRPR�HQ�$P¨ULFD�
/DWLQD��TXH�KD�DPSOLDGR�GH�PDQHUD�GUDP WLFD�VX�FREHUWXUD��
(VWR�HV�XQ�UHƪHMR�GH�XQD�WHQGHQFLD�JOREDO�UHFLHQWH��&KLQD�
�����LQWURGXMR�XQD�SHQVL²Q�VRFLDO�UXUDO�HQ������SDUD�FXEULU�
D�����PLOORQHV�GH�SHUVRQDV�GH����\�P V�D°RV��2WURV�SD¬VHV��
FRPR�1HSDO������\�7DLODQGLD������KDQ�VHJXLGR�XQ�FDPLQR�
7"8"2&%F'

?2'7$%#"8"1/B+'01',1/7"+/17'7+-"&217'8&%-&'$/'-&83"+'01'
SULRULGDG�HQ�ODV�SRO¬WLFDV�VREUH�HO�VLVWHPD�GH�SHQVLRQHV��
+LVW²ULFDPHQWH�VH�KD�HQIRFDGR�P V�HQ�ODV�SHQVLRQHV�
FRQWULEXWLYDV��SHUR�HQ�SD¬VHV�GH�LQJUHVRV�EDMRV�\�
PHGLRV�HVWRV�HVTXHPDV�QR�HVW Q�ORJUDQGR�VDWLVIDFHU�ODV�
/1-17"0&017'01'$/&'#%&/',&%B1'01'7$7'-"$0&0&/+7F'?7B+'
VH�GHEH�D�TXH�OD�PD\RU¬D�GH�OD�JHQWH�WUDEDMD�HQ�HO�VHFWRU�
LQIRUPDO��GRQGH�ORV�HPSOHRV�VRQ�SUHFDULRV�\�QR�KD\�DFFHVR�
D�HVTXHPDV�SUHYLVLRQDOHV�IRUPDOHV��$�PHQXGR�ORV�LQJUHVRV�
VRQ�GHPDVLDGR�EDMRV�FRPR�SDUD�SRGHU�DKRUUDU�SDUD�OD�
YHMH]��3RFDV�SHUVRQDV�GH�OD�FUHFLHQWH�FODVH�ŝPHGLD�IU JLOŞ�
��TXLHQHV�KDQ�HVFDSDGR�GH�OD�SREUH]D�H[WUHPD���SRGU¬DQ�
DKRUUDU�SDUD�XQD�SHQVL²Q��

0¨[LFR�\�3HU¹������VRQ�HMHPSORV�LPSRUWDQWHV�VREUH�HVWH�
FDPELR��(O�VLVWHPD�FRQWULEXWLYR�LQWURGXFLGR�HQ�0¨[LFR�HQ�
�����D�OD�IHFKD���V²OR�FXEUH�D�DOUHGHGRU�GH�XQD�FXDUWD�SDUWH�
GH�ORV�PH[LFDQRV�PD\RUHV��3HUR�OD�YHOR]�H[SDQVL²Q�GH�ORV�
HVTXHPDV�GH�SHQVLRQHV�VRFLDOHV�GH�OD�¹OWLPD�G¨FDGD�KD�

KHFKR�SRVLEOH�TXH�FDVL�QXHYH�GH�FDGD����SHUVRQDV�GH����
D°RV�\�P V�HVW¨Q�DKRUD�FXELHUWDV�

(Q�3HU¹��-XDQD�+XDPDQ¬�%DXWLVWD��GH����D°RV��WLHQH�DKRUD�
GHUHFKR�D�XQD�SHQVL²Q�VRFLDO�EDMR�HO�SURJUDPD�3HQVL²Q�����
&RQ�OD�VXPD�GH�����QXHYRV�VROHV���86�����FDGD�GRV�PHVHV��
OD�SHQVL²Q�GH�-XDQD�QR�HV�PXFKR��SHUR�OH�SURSRUFLRQD�
-"1%B+'#%&0+'01'"/01,1/01/-"&F'

ŝ$KRUD�QR�WHQJR�TXH�SUHRFXSDUPH�WDQWR�GH�GLQHUR��&XDQGR�
PH�HQIHUPR��SXHGR�FRPSUDU�PHGLFLQDV�VLQ�WHQHU�TXH�SHGLU�
D�PLV�KLMRVŞ��GLFH�HOOD��

F-D'B"'$"4>&D*'+GD$%*'HE,4,+)&IJ

/DV�SHQVLRQHV�VRFLDOHV�D\XGDQ�D�OXFKDU�FRQWUD�OD�
017"#$&20&0'<'&,+<&%'12'-%1-"8"1/B+F'?/'2&'8&<+%',&%B1'01'
ORV�SD¬VHV�GH�OD�8QL²Q�(XURSHD��ORV�VLVWHPDV�GH�SHQVLRQHV�
1/'#1/1%&2'2+#%&/'%10$-"%'2&'017"#$&20&0'897'E$1'1/'+B%&7'
,&%B17'0+/01'71'-+83"/&/'7"7B18&7'"8,+7"B"A+7'<'01'
EHQHƩFHQFLD��7DPEL¨Q�VH�SXHGH�FRQWULEXLU�HQ�OD�UHGXFFL²Q�
01'2&',+3%1@&'"/-%181/B&/0+'2&'-&/B"0&0'01'0"/1%+'012'
FXDO�GLVSRQHQ�ODV�IDPLOLDV��(VWR�SXHGH�WHQHU�ORV�PLVPRV�
UHVXOWDGRV�HQ�SD¬VHV�GH�EDMRV�LQJUHVRV��(Q�%ROLYLD��OD�

SHQVL²Q�XQLYHUVDO�SDUD�ORV�PD\RUHV�GH����D°RV��5HQWD�
'LJQLGDG��KD�GDGR�OXJDU�D�XQ�LQFUHPHQWR�LPSRUWDQWH�HQ�HO�
QLYHO�GH�LQVFULSFL²Q�HVFRODU�\�D�OD�GLVPLQXFL²Q�GHO�WUDEDMR�
LQIDQWLO�HQ�KRJDUHV�FRQ�SHUVRQDV�PD\RUHV�TXH�UHFLEHQ�
GLFKD�SHQVL²Q�VRFLDO��

(QWRQFHV��ORV�LQJUHVRV�E VLFRV�HVWDEOHV�SDUD�ORV�DGXOWRV�
PD\RUHV��~VRQ�DVHTXLEOHV�SDUD�SD¬VHV�GH�LQJUHVRV�EDMRV�
\�PHGLRV"�(O�FRVWR�HV��HQ�UHDOLGDG��PXFKR�PHQRU�D�OR�TXH�
D�PHQXGR�VH�SUHVXSRQH��,QYHVWLJDFLRQHV�HQ����SD¬VHV�
%1A12&%+/'E$1'12'-+7B+'01'2&7',1/7"+/17'7+-"&217'$/"A1%7&217'
,&%&',1%7+/&7'01'4='&6+7'<'897'&'$/'/"A12'012':5',+%'-"1/B+'
GHO�SURPHGLR�GH�LQJUHVRV�FRVWDU¬D�HQWUH�HO�����SRU�FLHQWR�GHO�
3,%�HQ�%XUNLQD�)DVR�\�HO�����SRU�FLHQWR�HQ�&KLQD��

$�SHVDU�GH�HVWDV�H[SHULHQFLDV�H[LWRVDV��OD�UHDOLGDG�VH°DOD�
E$1'7.2+'2&'8"B&0'01'2&',+32&-"./'012'8$/0+',$101'17,1%&%'
UHFLELU�XQD�SHQVL²Q�E VLFD�HQ�OD�YHMH]��,QFOXVR�HQ�SD¬VHV�
FRQ�SHQVLRQHV�VRFLDOHV��PXFKDV�GH�¨VWDV�VRQ�HQIRFDGDV�
01'8&/1%&'2"8"B&0&'<'7+/'018&7"&0+',1E$16&7'-+8+',&%&'
ORJUDU�XQD�YHUGDGHUD�GLIHUHQFLD��3DUD�TXH�FDPELH�HVWD�
VLWXDFL²Q��P V�SD¬VHV�GHEHU Q�PHMRUDU�VXV�SRVLFLRQHV�HQ�
HO��QGLFH�JDUDQWL]DQGR�LQJUHVRV�P¬QLPRV�DGHFXDGRV�SDUD�
B+0+7'2+7'8&<+%17F

_$.$>'0DB'1$&0K*'&B'@"'
1>$@"=*'#&)'#&B,>>*))*'
6@0,"*2'K&>*'BC)*'),'
0$1,#'#&'),'K*+),%$C"'
#&)'0@"#*'K@&#&'
&BK&>,>'>&%$+$>'$"%)@B*'
@",'K&"B$C"'+DB$%,'&"'
),'.&/&I;'

E&B@0&"'&/&%@1$.*
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-)'!"#$%&'()*+,)'#&'-".&/&%$0$&"1*2'34&5,1%6'+@B%,'
LGHQWLƩFDU�SRO¬WLFDV�TXH�HVW Q�PHMRUDQGR�ODV�YLGDV�
GH�SHUVRQDV�DGXOWDV�PD\RUHV�HQ�GLIHUHQWHV�UHJLRQHV�
GHO�PXQGR��0LGH�OD�FDOLGDG�GH�YLGD�\�HO�ELHQHVWDU�GH�
ORV�PD\RUHV�HQ�FXDWUR�GRPLQLRV�FODYH��VHJXULGDG�GH�
LQJUHVRV��HVWDGR�GH�VDOXG��FRPSHWHQFLDV�\�HQWRUQRV�
=,.*>,+)&B;'

(O�LQIRUPH�GH�HVWH�D°R�VH�HQIRFD�HQ�VHJXULGDG�GH�LQJUHVRV��
TXH�HV�OD�SULRULGDG�TXH�ODV�SHUVRQDV�PD\RUHV�LGHQWLƩFDQ�
FRQVLVWHQWHPHQWH�FRPR�OD�P V�LPSRUWDQWH�SDUD�HOODV��/D�
SREUH]D�VLJXH�VLHQGR�XQ�ULHVJR�FU¬WLFR�HQ�OD�YHMH]�HQ�XQD�
JUDQ�JDPD�GH�SD¬VHV�GLVWLQWRV�HQ�VX�JUDGR�GH�ULTXH]D��(VWH�
LQIRUPH�UHVDOWD�F²PR�HVW �HQYHMHFLHQGR�HO�PXQGR��YHU�OD�
)LJXUD����\�PXHVWUD�TXH�D�SHVDU�GH�TXH�DOJXQRV�SD¬VHV�KDQ�
2+#%&0+'&A&/-17'-+/7"01%&3217',&%&'#&%&/B"@&%'71#$%"0&0'
GH�LQJUHVRV�E VLFRV�HQ�OD�YHMH]��OD�PLWDG�GH�OD�SREODFL²Q�GHO�
PXQGR�WRGDY¬D�SXHGH�HVSHUDU�SDVDU�VX�YHMH]�VLQ�SHQVL²Q�
&2#$/&F(

(VWH�D°R�VH�D°DGLHURQ�FLQFR�SD¬VHV��%DQJODGHVK��,UDT��
0R]DPELTXH��8JDQGD�\�=DPELD��DO��QGLFH��KDFLHQGR�XQ�
WRWDO�GH�����(VWRV����SD¬VHV�UHSUHVHQWDQ�D�����PLOORQHV�GH�
SHUVRQDV�GH����D°RV�R�P V��\�UHSUHVHQWDQ�DO����SRU�FLHQWR�
01'2&',+32&-"./'8&<+%'012'8$/0+F'

/D�LQFOXVL²Q�GH�QXHYRV�SD¬VHV��MXQWR�FRQ�GDWD�QXHYD�\�
PHMRUDGD��KD�GDGR�OXJDU�D�QXHYDV�FODVLƩFDFLRQHV�HQ�HO�
K/0"-1F'

1RUXHJD�KD�UHHPSOD]DGR�D�6XHFLD�HQ�HO�SULPHU�OXJDU�GH�
OD�FODVLƩFDFL²Q��/D�HVSHUDQ]D�GH�YLGD�D�ORV����D°RV�KD�
DXPHQWDGR�HQ�YDULRV�SD¬VHV��7DPEL¨Q�OD�FREHUWXUD�GH�
SHQVLRQHV�VH�KD�YLVWR�LQFUHPHQWDGD�D�OR�ODUJR�GHO�PXQGR��
OR�TXH�FRQVWLWX\H�XQD�VH°DO�DOHQWDGRUD�GH�SURJUHVR��6LQ�
HPEDUJR��HQ�JHQHUDO��ODV�SRO¬WLFDV�VRFLDOHV�\�HFRQ²PLFDV�
/+'17B9/'2+#%&/0+'8&/B1/1%'12'%"B8+'01'2+7'-&83"+7'
GHPRJU ƩFRV��

5HVXOWDGRV�JOREDOHV

)XHQWH��81'(6$��'HSDUWDPHQWR�GH�$VXQWRV�(FRQ²PLFRV�\�6RFLDOHV�GH�ODV�1DFLRQHV�
8QLGDV���.,/,0,1"(+'(2$34-5,1"6(7$%4+()$)*4-8,$"()%$0)'5809(8:'(;<=;(%'/,0,$"(
>?2'%0)'58,/-0(+'(4-()$34-5,1"(&*"+,-49(%'/,0,1"(+'(;<=;@A��HGLFL²Q�GH�'9'������
1RWD��/RV�O¬PLWHV�LQGLFDGRV�HQ�HVWH�PDSD�VRQ�UHIHUHQFLDOHV�QR�LPSOLFDQ�XQ�HQGRVR�RƩFLDO�
QL�DFHSWDFL²Q�SRU�SDUWH�GH�ODV�1DFLRQHV�8QLGDV��

5LJM (5L(JM :5L:;M :=L:JM >5NM 1R�KD\�
0&B+7

>%9&.-(<=(3URSRUFL²Q�GH�OD�SREODFL²Q�GH����D°RV�R�P V�HQ������\�����

789:

78L8

E&B@)1,#*B'4)*+,)&B
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N*D1>,"#*'&)'%,0$"*

&RQ�OD�H[FHSFL²Q�GH�-DS²Q������ORV����SULPHURV�SD¬VHV�
VH�HQFXHQWUDQ�QXHYDPHQWH�HQ�(XURSD�RFFLGHQWDO��
1RUWHDP¨ULFD�\�$XVWUDODVLD�

,VUDHO������\�(VWRQLD������VRQ�QXHYRV�LQWHJUDQWHV�HQ�ORV�
SULPHURV����SXHVWRV��/RV����SULPHURV�SD¬VHV�WLHQHQ�
SURGXFWRV�LQWHUQRV�EUXWRV��3,%��SHU�F SLWD�HOHYDGRV��WLHQHQ�
VLVWHPDV�GH�SHQVLRQHV�GH�DOWD�FREHUWXUD��DOWRV�QLYHOHV�GH�
71%A"-"+7'01'-$"0&0+7'01'7&2$0'<'1/B+%/+7'7+-"&217'E$1'
,%+,+%-"+/&/'&,+<+'&'2&7',1%7+/&7'8&<+%17F'?/'17B+7'
SD¬VHV��HO�HQYHMHFLPLHQWR�IRUPD�XQD�SDUWH�LPSRUWDQWH�GH�
ORV�GHEDWHV�QDFLRQDOHV�\�GH�ODV�SRO¬WLFDV�S¹EOLFDV�FRPR�
UHVSXHVWD�D�ORV�DOWRV�SRUFHQWDMHV�GH�SHUVRQDV�PD\RUHV�
�GHVGH�HO����SRU�FLHQWR�HQ�,VODQGLD�KDVWD�HO����SRU�FLHQWR�HQ�
-DS²Q��:

0DQWHQLHQGR�XQ�SHUƩO�EDMR
7RGDV�ODV�UHJLRQHV�GHO�PXQGR�HVW Q�UHSUHVHQWDGDV�HQ�
OD�FXDUWD�SDUWH�LQIHULRU��\�VRQ�ORV�SD¬VHV�DIULFDQRV�TXH�
FRQVWLWX\HQ�OD�PLWDG�GH�HVWD�VHFFL²Q��9HQH]XHOD�������
6HUELD������\�7XUTX¬D������VH�HQFXHQWUDQ�WDPEL¨Q�HQ�HVWD�
VHFFL²Q��FRQ�SRVLFLRQHV�VLPLODUHV�D�ODV�GH�SD¬VHV�GHO��IULFD�
VXEVDKDULDQD�\�$VLD�

(Q�OD�FXDUWD�SDUWH�LQIHULRU�YHPRV�FODVLƩFDFLRQHV�GH�
VHJXULGDG�GH�LQJUHVRV�QRWRULDPHQWH�EDMDV��MXQWR�FRQ�PDORV�
UHVXOWDGRV�GH�VDOXG��&RQ�OD�H[FHSFL²Q�GH�5XDQGD��HQ�OD�
SRVLFL²Q�Q¹PHUR����GH�HQWRUQRV�IDYRUDEOHV���VLJXHQ�VLHQGR�
EDMDV�ODV�SHUFHSFLRQHV�GH�VHJXULGDG�\�GH�Y¬QFXORV�VRFLDOHV��
/RV�SD¬VHV�HQ�OD�SDUWH�LQIHULRU�GHO��QGLFH�WDPEL¨Q�WLHQGHQ�
D�WHQHU�XQ�EDMR�SRUFHQWDMH�GH�SHUVRQDV�GH�P V�GH����
D°RV��3RU�HMHPSOR��ODV�SREODFLRQHV�PD\RUHV�GH�ORV�SD¬VHV�
FRQ�ODV�WUHV�SXQWXDFLRQHV�P V�EDMDV��&LVMRUGDQLD�\�*D]D��
0R]DPELTXH�\�$IJDQLVW Q��D¹Q�FRQVWLWX\HQ�PHQRV�GHO�
-"/-+',+%'-"1/B+'01'2&',+32&-"./'B+B&2F>

OPQ;R'S'NQTU2'%,0$"*',V"'E*>'>&%*>>&>

8Q�YLVWD]R�D�ODV�FODVLƩFDFLRQHV������GH�%5,&6�Ř�%UDVLO�
������5XVLD�������,QGLD�������&KLQD������\�6XG IULFD������
Ř�LQGLFD�TXH�D¹Q�TXHGD�PXFKR�SRU�KDFHU�SDUD�TXH�HO�
ULWPR�GHO�HQYHMHFLPLHQWR�VH�QLYHOH�D�WUDY¨V�GH�LQYHUVLRQHV�
SURSRUFLRQDOHV�HQWUH�FUHFLPLHQWR�HFRQ²PLFR��\�SRO¬WLFDV�
&,%+,"&0&7F''

/DV�FODVLƩFDFLRQHV�PXHVWUDQ�TXH�HO�FUHFLPLHQWR�HFRQ²PLFR��
SRU�V¬�VROR�QR�PHMRUDU �HO�ELHQHVWDU�GH�ORV�DGXOWRV�PD\RUHV��

\�TXH�VH�GHEHQ�HPSOD]DU�SRO¬WLFDV�HVSHF¬ƩFDV�SDUD�WUDWDU�
ORV�GHVDI¬RV�HVSHF¬ƩFRV�HQ�HO�FRQWH[WR�GH�ORV�FDPELRV�
GHPRJU ƩFRV��

6H�FRQVLGHUD�TXH�ORV�SD¬VHV�0,17��0¨[LFR��,QGRQHVLD��
1LJHULD�\�7XUTX¬D��HVW Q�VLJXLHQGR�ORV�SDVRV�H�LQFOXVR�
VXSHUDQGR�D�ORV�%5,&6�HQ�FXDQWR�D�GHVDUUROOR�HFRQ²PLFR��

8QD�FRPSDUDFL²Q�HQWUH�0¨[LFR������\�7XUTX¬D������PXHVWUD�
TXH�7XUTX¬D�HVW �UHODWLYDPHQWH�DWUDVDGD�HQ�FXDQWR�D�
,%+#%&8&7'01'&,+<+',&%&'2&7',1%7+/&7'8&<+%17F'

'HQWUR�GH�ORV�SD¬VHV�0,17��7XUTX¬D�WLHQHQ�HO�3,%�SHU�F SLWD�
P V�DOWR���86���������\�HO�PD\RU�SRUFHQWDMH�GH�DGXOWRV�
PD\RUHV����������&ODVLƩFD�HQ�OD�SRVLFL²Q����GH�����SD¬VHV�
HQ�HO��QGLFH�GH�'HVDUUROOR�+XPDQR��SHUR�VH�HQFXHQWUD�HQ�OD�
WHUFHUD�SDUWH�LQIHULRU�GHO��QGLFH�*OREDO�GH�(QYHMHFLPLHQWR��
$JH:DWFK��(Q�FRQWUDVWH��0¨[LFR�WLHQH�XQ�3,%�SHU�F SLWD�
P V�EDMR���86���������\�XQ�PHQRU�SRUFHQWDMH�GH�SHUVRQDV�
PD\RUHV������SRU�FLHQWR���SHUR�VX�FODVLƩFDFL²Q�HV�VXSHULRU�
C4(D'1/'12'K/0"-1'01'O17&%%+22+'P$8&/+'<'71'1/-$1/B%&'1/'2&'
WHUFHUD�SDUWH�VXSHULRU�GHO��QGLFH�*OREDO�GH�(QYHMHFLPLHQWR��
$JH:DWFK��

>%9&.-(?=(&ODVLƩFDFLRQHV�GH�ODV�HFRQRP¬DV�%5,&6�\�0,17��3,%�\�SDUWH�GH�OD�SREODFL²Q�GH����D°RV�R�P V�

?*+),%$C"'#&'L8',\*B'*'
P V�HQ�������PLOORQHV�

3RUFHQWDMH�GH�OD�SREODFL²Q�
B+B&2'01'45'&6+7'+'897'

0¨[LFR3D¬V

&ODVLƩFDFL²Q�GHO�¬QGLFH

��GH�FUHFLPLHQWR�GHO�3,%�SHU�
-9,"B&':5(>'

&KLQD %UDVLO 5XVLD ,QGLD ,QGRQHVLD� 7XUTXLD 6XG IULFD 1LJHULD

)XHQWHV��81'(6$��'LYLVL²Q�GH�3REODFL²Q��7$%4+()$)*4-8,$"()%$0)'5809(8:'(;<=;(%'/,0,$"(>?2'%0)'58,/-0(+'(4-()$34-5,1"(&*"+,-49(%'/,0,1"(+'(;<=;@A��HGLFL²Q�GH�'9'��
%DQFR�0XQGLDO��KWWS���GDWD�ZRUOGEDQN�RUJ�LQGLFDWRU�Q\�JGS�PNWS�NG�]J

E&B@)1,#*B'4)*+,)&B
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-)'!"#$%&'789:'>&.&),',)4@"*B'6&%6*B',)&"1,#*>&B2'K&>*'
WDPEL¨Q�UHVDOWD� UHDV�HQ�ODV�TXH�VH�UHTXLHUH�PD\RU�
DFFL²Q��3RU�HMHPSOR��D�SHVDU�GH�TXH�HQ�PXFKRV�SD¬VHV�
ODV�SHUVRQDV�DKRUD�YLYHQ�P V�WLHPSR��KD\�GLIHUHQFLDV�
%*"B$#&>,+)&B'&"')*B'$"#$%,#*>&B'#&'&BK&>,"I,'#&'.$#,','
ORV����D°RV�\�HQ�OD�HVSHUDQ]D�GH�YLGD�VDOXGDEOH�D�ORV������

(Q�PXFKRV�SD¬VHV�ODV�SRO¬WLFDV�VRFLDOHV�SDUD�DSR\DU�HO�
HQYHMHFLPLHQWR�VDOXGDEOH�HVW Q�UHWUDVDGDV��\�OD�OLPLWDFL²Q�
GH�GDWRV�UREXVWRV�GHVDJUHJDGRV�SRU�VH[R�\�HGDG�VLJXH�
"8,"0"1/0+'$/&'1A&2$&-"./'<'$/&'-+8,&%&-"./',21/&'7+3%1'
HO�ELHQHVWDU�GH�PXMHUHV�\�KRPEUHV�PD\RUHV��<�D�SHVDU�GH�
E$1'12'K/0"-1':5(;'%1A12&'$/'"/-%181/B+'&21/B&0+%'1/'2&'
FREHUWXUD�GH�LQJUHVRV�GH�SHQVLRQHV��FHUFD�GH�����PLOORQHV�
GH�SHUVRQDV�GH�P V�GH����D°RV�HQ�ORV����SD¬VHV�LQFOXLGRV�
HQ�HO��QGLFH�D¹Q�QR�UHFLEHQ�XQD�SHQVL²Q��(Q����SD¬VHV�
GH�HVWH��QGLFH��PHQRV�GH�OD�PLWDG�GH�VX�SREODFL²Q�PD\RU�
%1-"31'$/&',1/7"./F;

3X*D'#&'+$&"&D1,>'*'#&',"4BD1$,

?2'K/0"-1'8$17B%&'E$1'2&'17,1%&/@&'01'A"0&',%+810"+'&'2+7'
���D°RV�HV�GH�DO�PHQRV����D°RV�P V��6LQ�HPEDUJR��KD\�XQ�
QLYHO�GH�YDULDFL²Q�FRQVLGHUDEOH�HQWUH�HQ�HO�Q¹PHUR�GH�D°RV�
TXH�VH�HVSHUD�YLYD�XQD�SHUVRQD�GH����D°RV�\�HO�Q¹PHUR�GH�
&6+7'E$1'71'17,1%&'E$1',$10&'A"A"%'-+/'3$1/&'7&2$0'CA1%'2&'
!"#$%&'>DF'

(O��QGLFH�WDPEL¨Q�PXHVWUD�TXH�OD�HVSHUDQ]D�GH�YLGD�D�ORV�
���HVW �DXPHQWDQGR�HQ�PXFKRV�SD¬VHV��(Q����GH�ORV����
SD¬VHV�GHO��QGLFH��OD�HVSHUDQ]D�GH�YLGD�D�ORV����DXPHQW²�
HQ�DO�PHQRV�GRV�D°RV�HQWUH������\�������\�HQ����SD¬VHV�
DXPHQW²�HQ�FXDWUR�R�P V�D°RV��(Q�SURPHGLR��XQD�PXMHU�
TXH�DFWXDOPHQWH�WLHQH����D°RV�SXHGH�HVSHUDU�YLYLU�KDVWD�
ORV����D°RV��PLHQWUDV�TXH�HQ������SRG¬D�HVSHUDU�YLYLU�
KDVWD�ORV����=

(Q�SD¬VHV�FRPR�&DPER\D�������+RQGXUDV�������5XDQGD�
�����\�9HQH]XHOD�������OD�HVSHUDQ]D�GH�YLGD�D�ORV����D°RV�
KD�DXPHQWDGR�HQ�HO�PLVPR�QLYHO�TXH�HQ�ORV�SD¬VHV�GH�
DOWRV�LQJUHVRV��/DV�SHUVRQDV�GH����D°RV�SXHGHQ�HVSHUDU�
YLYLU�VLHWH�D°RV�P V�HQ�&DPER\D�GH�OR�TXH�SRG¬DQ�KDEHU�
HVSHUDGR�YLYLU�HQ�������FXDWUR�D°RV�P V�HQ�9HQH]XHOD�\�
WUHV�D°RV�P V�HQ�+RQGXUDV�\�5XDQGD��6LQ�HPEDUJR��HVWRV�
FXDWUR�SD¬VHV�VH�HQFXHQWUDQ�HQ�OD�PLWDG�LQIHULRU�GHO��QGLFH��
2+'-$&2'"/0"-&'E$1'2+7'&A&/-17'1/'-$&/B+'&'2+/#1A"0&0'/+'71'

YHQ�DFRPSD°DGRV�SRU�SRO¬WLFDV�SDUD�PHMRUDU�OD�FDOLGDG�GH�
A"0&'<'12'3"1/17B&%'01'2+7'-"$0&0&/+7'8&<+%17F''

3E>&"#$&"#*'#&')*D')Y#&>&D

/DV�SRO¬WLFDV�TXH�DSR\DQ�D�ODV�SHUVRQDV�HQ�OD�YHMH]��
FRPR�VHU�SHQVLRQHV��RSRUWXQLGDGHV�GH�HGXFDFL²Q�\�
HPSOHR��FXLGDGRV�GH�VDOXG�\�WUDWDPLHQWR�JUDWXLWRV�SDUD�
HQIHUPHGDGHV�FU²QLFDV��DSR\R�SDUD�TXLHQHV�FXLGDQ�GH�
ORV�PD\RUHV�\�WUDQVSRUWH�VXEVLGLDGR��KDQ�HYROXFLRQDGR�
21/B&81/B1'1/'-+8,&%&-"./'-+/'12'%9,"0+'"/-%181/B+'1/'12'
Q¹PHUR�GH�SHUVRQDV�PD\RUHV��8Q�YLVWD]R�D�ORV�YDORUHV�GHO�
�QGLFH�PXHVWUD�TXH�P V�GH�OD�WHUFHUD�SDUWH�GH�ORV�SD¬VHV�VH�
HQFXHQWUDQ�EDVWDQWH�UHWUDVDGRV�FRQ�UHODFL²Q�D�ORV�SD¬VHV�
FRQ�PHMRU�GHVHPSH°R��7UHLQWD�\�GRV�SD¬VHV�WLHQHQ�XQ�YDORU�
JHQHUDO�PHQRU�DO����SRU�FLHQWR�GHO�YDORU�GHO�ŝSDU PHWURŞ�
>3'"5:&-%BA�DVLJQDGR�D�1RUXHJD��HO�SD¬V�FRQ�PHMRU�
01718,16+'CA1%'2&'!"#$%&';DF'

(Q�HO�GRPLQLR�GH�VHJXULGDG�GH�LQJUHVRV�����SD¬VHV�WLHQHQ�
A&2+%17'81/+%17'&2'=5',+%'-"1/B+'%17,1-B+'&'2+7'A&2+%17'01'
1RUXHJD�\�)UDQFLD��ORV�SD¬VHV�FRQ�PHMRUHV�GHVHPSH°RV��
FRQ������\������UHVSHFWLYDPHQWH��/RV�SD¬VHV�TXH�P V�
UHVDOWDQ�HQWUH�DTXHOORV�FRQ�XQD�EDMD�FODVLƩFDFL²Q�HQ�HO�
GRPLQLR�GH�VHJXULGDG�GH�LQJUHVRV�VRQ�0DODZL��3DNLVW Q�
\�7DQ]DQLD��TXH�SUHVHQWDQ�YDORUHV�LQIHULRUHV�DO�VLHWH�SRU�
FLHQWR�UHVSHFWR�D�ORV�SD¬VHV�FRQ�PHMRU�GHVHPSH°R��

3RU�RWUR�ODGR��WUHV�SD¬VHV�GH�LQJUHVRV�PHGLRV�Ř0DXULFLR��
%UDVLO�\�6XG IULFDŘ�WLHQHQ�YDORUHV�LQIHULRUHV�DO����SRU�
FLHQWR�UHVSHFWR�D�ORV�SD¬VHV�FRQ�PHMRU�GHVHPSH°R��(VWH�
HV�XQ�UHƪHMR�GHO�PRGR�TXH�ODV�SHQVLRQHV�VRFLDOHV�HVW Q�
PHMRUDQGR�OD�FREHUWXUD�GH�LQJUHVRV�GH�SHQVLRQHV�HQ�HVWRV�
SD¬VHV��XQD�SRO¬WLFD�SUREDGD�TXH�RWURV�SD¬VHV�SRGU¬DQ�
-+/7"01%&%'&,2"-&%F'

8Q�DQ OLVLV�GH�ORV�RWURV�WUHV�GRPLQLRV�PXHVWUD�
RSRUWXQLGDGHV�VLPLODUHV�SDUD�SRWHQFLDOHV�PHMRUDV��-DS²Q�
HV�HO�SULPHU�SD¬V�FRQ�UHODFL²Q�DO�HVWDGR�GH�VDOXG�GH�VXV�
DGXOWRV�PD\RUHV��FRQ�XQ�YDORU�GH��������6LQ�HPEDUJR�����
SD¬VHV�WLHQHQ�SXQWXDFLRQHV�PHQRUHV�D�OD�PLWDG�GH�HVWH�
SDUDQJ²Q�\����SD¬VHV�WLHQHQ�SXQWDFLRQHV�PHQRUHV�D�XQ�
WHUFLR��/RV�SD¬VHV�GH�PHQRU�FODVLƩFDFL²Q�HQ�HVWH�GRPLQLR�
Ř�$IJDQLVW Q��0DODZL�\�0R]DPELTXH�Ř�WLHQHQ�YDORUHV�
LQIHULRUHV�DO����SRU�FLHQWR�GH�-DS²Q��

1RUXHJD�HV�QXHYDPHQWH�HO�SD¬V�FRQ�PHMRU�GHVHPSH°R�HQ�
HO�GRPLQLR�GH�FRPSHWHQFLDV��0XFKRV�SD¬VHV�WLHQHQ�PXFKR�
SRWHQFLDO�GH�PHMRUDV�HQ�HVWH�GRPLQLR�����VREUH����SD¬VHV�
SUHVHQWDQ��YDORUHV�LQIHULRUHV�DO����SRU�FLHQWR�GHO�YDORU�GH�
1RUXHJD���������

P&22&@#+7'-2&A17

>%9&.-(@=((VSHUDQ]D�GH�YLGD�\�HVSHUDQ]D�GH�YLGD�VDOXGDEOH�D�ORV����D°RV�

-DS²Q��HQ�OD�SRVLFL²Q���HQ�JHQHUDO�

7XUTX¬D��HQ�OD�SRVLFL²Q����HQ�JHQHUDO�

$IJDQLVW Q��HQ�OD�SRVLFL²Q����HQ�JHQHUDO�

?7,1%&/@&'01'A"0&'&'2+7'45)':4'&6+7'897

(VSHUDQ]D�GH�YLGD�VDOXGDEOH�D�ORV����������D°RV�P V

?7,1%&/@&'01'A"0&'&'2+7'45)':('&6+7'897

(VSHUDQ]D�GH�YLGD�VDOXGDEOH�D�ORV����������D°RV�P V�

?7,1%&/@&'01'A"0&'&'2+7'45)'(4'&6+7'897

(VSHUDQ]D�GH�YLGD�VDOXGDEOH�D�ORV���������D°RV�P V
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9DORU�P [LPR�
,+7"321'C(55D

3D¬V�GH�PHMRU�
01718,16+

1¹PHUR�GH�SD¬VHV�
-+/'A&2+%17'
81/+%17'01'2&'
8"B&0'%17,1-B+'&2'
PHMRU

O*>@&4, O*>@&4,

!"#$%&'4&"&>,) J&4@>$#,#'#&'$"4>&B*B -B1,#*'#&'B,)@# V*0K&1&"%$,B -"1*>"*B'=,.*>,+)&B

O*>@&4, J@$I,Y,KC"

>%9&.-(A=(V*0K,>,%$C"'%*"')*B'K,NB&B'#&'0&/*>'#&B&0K&\*'

/RV�GRV�SD¬VHV�GHO�0HGLR�2ULHQWH�Ř�-RUGDQLD��\�&LVMRUGDQLD�
\�*D]D�Ř�WLHQHQ�ODV�PHQRUHV�SXQWXDFLRQHV�HQ�HVWH�
GRPLQLR��FRQ�YDORUHV�H[FHSFLRQDOPHQWH�EDMRV�GH�����\�
����UHVSHFWLYDPHQWH��6HUELD�\�7XUTX¬D�WDPEL¨Q�WLHQHQ�
SXQWXDFLRQHV�VRUSUHQGHQWHPHQWH�EDMDV��FRQVLGHUDQGR�VX�
GHVHPSH°R�HQ�RWURV�GRPLQLRV��FRQ�YDORUHV�LQIHULRUHV�D�����

/RV�YDORUHV�HQ�HO�GRPLQLR�GH�HQWRUQRV�IDYRUDEOHV�YDU¬DQ�
PHQRV��SHUR�D¹Q�UHYHODQ�GLIHUHQFLDV�PDUFDGDV��/RV�GRV�
SD¬VHV�GH�(XURSD�FHQWUDO��6XL]D�\�$XVWULD��WLHQHQ�HO�PHMRU�
GHVHPSH°R�HQ�HVWH�GRPLQLR��FRQ�YDORUHV�GH������\������
UHVSHFWLYDPHQWH��0R]DPELTXH��$IJDQLVW Q�\�0DODZL�WLHQHQ�
ODV�FODVLƩFDFLRQHV�P V�EDMDV��FRQ�YDORUHV�PHQRUHV�DO����
SRU�FLHQWR�UHVSHFWR�D�ORV�SD¬VHV�FRQ�PHMRU�GHVHPSH°R��

-D1,#YD1$%,D'.$1,)&D'Z,)1,"1&D

/RV�EXHQRV�GDWRV�DSXQWDODQ�ODV�EXHQDV�SRO¬WLFDV��SHUR�
&'81/$0+'/+'71'%1-&3&/'0&B+7'7+3%1',1%7+/&7'&0$2B&7'
PD\RUHV��&RP¹QPHQWH�ORV�GDWRV�H[LVWHQWHV�QR�HVW Q�
SOHQDPHQWH�DQDOL]DGRV��DFWXDOL]DGRV�R�XWLOL]DGRV��OR�TXH�
VLJQLƩFD�TXH�PXFKRV�GH�ORV�SUREOHPDV�TXH�DIHFWDQ�D�ORV�
DGXOWRV�PD\RUHV�QR�VRQ�LQWHJUDGRV�GHQWUR�GH�ODV�SRO¬WLFDV�\�
,%+#%&8&7'01'017&%%+22+F'

(O��QGLFH�H[SRQH�ODV�OLPLWDFLRQHV�GH�ORV�GDWRV�VREUH�
HQYHMHFLPLHQWR�H[LVWHQWHV��6²OR�VH�KDQ�HQFRQWUDGR�VHULHV�
GH�GDWRV�LQWHUQDFLRQDOHV�GLVSRQLEOHV�SDUD����SD¬VHV��
OR�TXH�GLR�OXJDU�D�TXH�QR�VH�SXHGD�LQFOXLU�D�WRGRV��/DV�
EUHFKDV�HQ�OD�UHFROHFFL²Q�GH�GDWRV�HQ�HO�QLYHO�GH�ODV�
71%"17'01'0&B+7'/&-"+/&217'1'"/B1%/&-"+/&217'-$17B"+/&/'2&'
-&,&-"0&0'%1&2'01'#+3"1%/+7'<'+B%&7'+%#&/"@&-"+/17',&%&'
OD�WRPD�GHFLVLRQHV�VREUH�SRO¬WLFDV�S¹EOLFDV�LQIRUPDGDV�\�
DSURSLDGDV�RULHQWDGDV�D�ODV�SHUVRQDV�PD\RUHV��\�UHVDOWDQ�
2&'/1-17"0&0'01',%+8+A1%'$/'-&83"+'7+3%1'2&'8&/1%&'E$1'
RSHUDQ�ORV�DFWXDOHV�VLVWHPDV�GH�LQIRUPDFL²Q��

/D�IDOWD�GH�GDWRV�GHVDJUHJDGRV�SRU�VH[R�WDPEL¨Q�VLJQLƩFD�
TXH�QR�KD�VLGR�SRVLEOH�DQDOL]DU�ODV�GLIHUHQFLDV�HQWUH�
KRPEUHV�\�PXMHUHV�PD\RUHV��$�SHVDU�GH�HVWR��VDEHPRV�
TXH�OD�H[SHULHQFLD�GHO�HQYHMHFLPLHQWR�SXHGH�GLIHULU�PXFKR�

VHJ¹Q�HO�J¨QHUR��*OREDOPHQWH��ODV�PXMHUHV�GH����D°RV�
SXHGHQ�HVSHUDU�YLYLU�WUHV�D°RV�P V�TXH�ORV�KRPEUHV�GH�
2&'8"78&'10&0F4�+D\�PHQRV�PXMHUHV�PD\RUHV�HQ�OD�IXHU]D�
ODERUDO�����SRU�FLHQWR�GH�PXMHUHV�PD\RUHV�FRPSDUDGR�FRQ��
���SRU�FLHQWR�GH�KRPEUHV�HQ�SD¬VHV�GH�EDMRV�LQJUHVRV��\�HO�
��SRU�FLHQWR�FRPSDUDGR�FRQ�HO����SRU�FLHQWR�HQ�SD¬VHV�GH�
"/#%17+7'897'&2B+7FH�(V�PHQRV�SUREDEOH�TXH�ODV�PXMHUHV�
UHFLEDQ�XQD�SHQVL²Q��(Q�$P¨ULFD�/DWLQD�V²OR�HO����SRU�
FLHQWR�GH�ODV�PXMHUHV�PD\RUHV�UHFLEHQ�XQD�SHQVL²Q��
FRPSDUDGR�FRQ�HO����SRU�FLHQWR�GH�ORV�KRPEUHV�PD\RUHV��
\�HQ�(XURSD�RFFLGHQWDO��HO����SRU�FLHQWR�GH�ODV�PXMHUHV�
PD\RUHV�WLHQHQ�XQD�SHQVL²Q��FRPSDUDGR�FRQ�HO����SRU�
FLHQWR�GH�ORV�KRPEUHV�PD\RUHV�I

/RV�GDWRV�HQWUH�SD¬VHV�VREUH�HVSHUDQ]D�GH�YLGD�D�ORV����
D°RV��HVSHUDQ]D�GH�YLGD�VDOXGDEOH�D�ORV����D°RV��QLYHO�
GH�HGXFDFL²Q�\�HPSOHR�HVW Q�GHVDJUHJDGRV�SRU�VH[R�
SDUD�OD�PD\RU�SDUWH�GH�ORV�SD¬VHV��6LQ�HPEDUJR��ORV�GDWRV�
GHVDJUHJDGRV�SRU�VH[R�VREUH�FREHUWXUD�GH�SHQVLRQHV��
SREUH]D�HQ�OD�YHMH]�\�ORV�LQGLFDGRUHV�HQ�HO�GRPLQLR�GH�
HQWRUQRV�IDYRUDEOHV�VRQ�R�PX\�HVFDVRV�R�GLI¬FLOPHQWH�
&--17"3217F

H,)),I4*B'%),.&B
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/RV�FDPELRV�P V�VLJQLƩFDWLYRV�HQ�HO��QGLFH�HVWH�D°R�
B&'&"%@&"1>,"'&"'&)'#*0$"$*'#&'B&4@>$#,#'#&'$"4>&B*B2'
SDUWLFXODUPHQWH�HQ�$P¨ULFD�/DWLQD��\�QRWDEOHPHQWH�
HQ�0¨[LFR������\�3DQDP �������(O�SULQFLSDO�PRWLYR�GH�
HVWRV�FDPELRV�UHVSRQGH�DO��LQFUHPHQWR�HQ�HO�Q¹PHUR�
GH�SHUVRQDV�PD\RUHV�TXH�UHFLEHQ�XQD�SHQVL²Q��(VWR�
UHƪHMD�XQD�WHQGHQFLD�JOREDO�UHFLHQWH�HQ�OD�FXDO�PXFKRV�
SD¬VHV�GH�LQJUHVRV�EDMRV�\�PHGLRV�KDQ�LQFUHPHQWDGR�
>DK$#,0&"1&'B@'"$.&)'#&'%*+&>1@>,'#&'K&"B$*"&B;'-)'
%,0+$*'0DB'#>,0D1$%*'B&'6,'#,#*'&"'V6$",2'#*"#&'),'
$"1>*#@%%$C"'#&'),'?&"B$C"'J*%$,)'E@>,)'&"'788G'K&>0$1$C'
TXH�����PLOORQHV�GH�SHUVRQDV�P V�UHFLEDQ�XQD�SHQVL²Q��
OR�TXH�HTXLYDOH�DO����SRU�FLHQWR�GH�OD�SREODFL²Q�PXQGLDO�
#&'K&>B*",B'#&'L8',\*B'*'0DB;G'b1>*B'K,NB&B'%*0*'V,+*'
_&>#&2'Q&B*1*2'O&K,)2'V*>&,'#&)'J@>2'J@,I$),"#$,2']$0*>'
2ULHQWDO�\�7DLODQGLD�KDQ�VHJXLGR�XQ�FDPLQR�VLPLODU���

-)'DB>4$0$&"1*'#&'),D'E&"D$*"&D'D*%$,)&D

?2'8+B+%',%"/-",&2',&%&'12'-%1-"8"1/B+'01'2&'-+31%B$%&'01'
SHQVLRQHV�KD�VLGR�OD�LQWURGXFFL²Q�R�DPSOLDFL²Q�GH�ODV�
SHQVLRQHV�QR�FRQWULEXWLYDV��WDPEL¨Q�OODPDGDV�ŝSHQVLRQHV�
VRFLDOHVŞ���VWDV�VRQ�ƩQDQFLDGDV�SULQFLSDOPHQWH�SRU�
LPSXHVWRV�\�QR�GHSHQGHQ�GH�TXH�ORV�EHQHƩFLDULRV�KD\DQ�
%1&2"@&0+'-+/B%"3$-"+/17'+'&,+%B17'%1#$2&%17'01'7$7'
7&2&%"+7F

/DV�SULPHUDV�SHQVLRQHV�VRFLDOHV�IXHURQ�LQWURGXFLGDV�KDFH�
P V�GH�XQ�VLJOR�HQ�SRFRV�SD¬VHV��HQWUH�HOORV�$XVWUDOLD��
'LQDPDUFD��6XHFLD�\�HO�5HLQR�8QLGR��$�SHVDU�GH�TXH�HVWDV�
SHQVLRQHV�WLHQHQ�DQWHFHGHQWHV�TXH�GDWDQ�GHVGH�KDFH�

PXFKR��KDVWD�KDFH�SRFR�V²OR�DOJXQRV�SD¬VHV�FRQWDEDQ�
FRQ�HVTXHPDV�VRFLDOHV�GH�SHQVLRQHV��TXH�D�PHQXGR�V²OR�
MXJDEDQ�XQ�SDSHO�PHQRU�GHQWUR�GH�VXV�FRUUHVSRQGLHQWHV�
VLVWHPDV��JHQHUDOHV�GH�SHQVLRQHV��(Q�ODV�¹OWLPDV�GRV�
G¨FDGDV�KXER�OLWHUDOPHQWH�XQD��ŝH[SORVL²QŞ�GH�HVWRV�
HVTXHPDV��TXH�DKRUD�VRQ�SRO¬WLFDV�VRFLDOHV�FRPXQHV�HQ�
WRGR�HO�PXQGR��6H�KD�GXSOLFDGR�GHVGH������HO�Q¹PHUR�GH�
SD¬VHV�TXH�SURSRUFLRQDQ�SHQVLRQHV�VRFLDOHV�GH�DOUHGHGRU�
GH����D�P V�GH������0 V�GH����GH�HVWRV�HVTXHPDV�KDQ�VLGR�
"/B%+0$-"0+7'01701'12'&6+':555'CA1%'&2'!"#$%&'=DF(5

6HJXULGDG�GH�LQJUHVRV�HQ�XQ�PXQGR�FDPELDQWH

>%9&.-(B=((O�VXUJLPLHQWR�GH�ODV�SHQVLRQHV�VRFLDOHV��O¬QHD�WHPSRUDO�

&ODVLƩFDFL²Q�HQ�HO�¬QGLFH

3D¬VHV�TXH�QR�HVW Q�HQ�HO�¬QGLFH
)XHQWH��+HOS$JH�,QWHUQDWLRQDO��%DVH�GH�GDWRV�GH�SHQVLRQHV�VRFLDOHV������
ZZZ�SHQVLRQ�ZDWFK�QHW���

1RWD��$OJXQRV�SD¬VHV�FRQ�SHQVLRQHV�VRFLDOHV�QR�DSDUHFHQ�SRUTXH�HO�D°R�GH�
"/B%+0$--"./'/+'17B9'0"7,+/"321F'

*&%&#$&<

Q1/"&

R&3+'S1%01

,QGRQHVLD

T1+%#"&

1DXUX

T$&B18&2&

6XD]LODQGLD

3DS¹D�1XHYD�*XLQHD

*&/&89

)LML

S"1B/&8

/HVRWR

R+2+83"&

?-$&0+%

0¨[LFR

$OHPDQLD

Q"%"3&B"

%HOLFH

S1/1@$12&

!"2","/&7

1LJHULD

0DOGLYDV

(O�6DOYDGRU

&RUHD�GHO�6XU

-DPDLFD

Q+7+A+

6DPRD

0R]DPELTXH

%UXQHL

0DODVLD

,VODV�&RRN

R&/&09

,VODQGLD

(IJ5 (J55 (J(5 (J:5 (J>5 (J;5 (J=5 (J45 (JH5 (JI5 (JJ5 :555 :5(5 :5:5

O"/&8&%-&

5HLQR�8QLGR

,UODQGD

8UXJXD\1XHYD�=HODQGD

$XVWUDOLD

6XHFLD

6XG IULFD

7ULQLGDG�\�7REDJR

!"/2&/0"&

1RUXHJD

%DUEDGRV

?7B&0+7'
8QLGRV

T$<&/&

1DPLELD

0DXULFLR

0DOWD

3D¬VHV�%DMRV

%UDVLO

!%&/-"&

,WDOLD 7XUTX¬D

6XULQDP

&KLOH

&RVWD�5LFD

6H\FKHOOHV

T%1-"&

$QWLJXD�\�%DUEXGD

%DQJODGHVK

7DLODQGLD

$UJHQWLQD

?7,&6&

&KLSUH

1HSDO

,QGLD

%RWVXDQD

%ROLYLD

0ROGDYLD

?72+A1/"&

6DQ�9LFHQWH�\�ODV�*UDQDGLQDV

&KLQD

7LPRU���/HVWH

3HU¹

J&4@>$#,#'#&'$"4>&B*B'&"'@"'0@"#*'%,0+$,"1&
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[*>\B]'),D'E&"D$*"&D'D*%$,)&D'D*"'
E*EB),>&D',%1B,)0&"1&

3DUWH�GHO�PRWLYR�SRU�HO�FXDO�ODV�SHQVLRQHV�VRFLDOHV�VH�KDQ�
KHFKR�SRSXODUHV�HV�TXH�JUDQGHV�FDPELRV�HFRQ²PLFRV��
VRFLDOHV�\�GHPRJU ƩFRV�HVW Q�KDFLHQGR�TXH�VH�PRGLƩTXH�
HO�FRQFHSWR�GH�HQYHMHFHU��/DV�WHQGHQFLDV�FRPR�XQD�
PD\RU�HVSHUDQ]D�GH�YLGD��PHQRUHV�QLYHOHV�GH�IHUWLOLGDG�
<'2&'8"#%&-"./'2&3+%&2'17B9/'-&83"&/0+'2&7'17B%$-B$%&7'
IDPLOLDUHV�\�DIHFWDQGR�ODV�IRUPDV�WUDGLFLRQDOHV�GH�
VHJXULGDG�HFRQ²PLFD�HQ�OD�YHMH]��(Q�PXFKDV�VLWXDFLRQHV��
2&7',1%7+/&7'8&<+%17'7+/'2&7',%"/-",&217'#1/1%&0+%&7'01'
LQJUHVRV�HQ�ORV�KRJDUHV��(Q�PXFKRV�SD¬VHV�DIULFDQRV��HO�
SDSHO�TXH�KDQ�DVXPLGR�ORV�DEXHORV�HQ�HO�FXLGDGR�GH�ORV�
QL°RV�KX¨UIDQRV�D�FRQVHFXHQFLD�GHO�6,'$�KD�VLGR�XQD�GH�
2&7',%"/-",&217'8+B"A&-"+/17',&%&'2&'"/B%+0$--"./'01'2&7'
22&8&0&7',1/7"+/17'7+-"&217F(('

/RV�JRELHUQRV�HQ�SD¬VHV�GH�LQJUHVRV�EDMRV�\�PHGLRV�
WDPEL¨Q�HVW Q�UHFRQRFLHQGR�TXH�ODV�H[SHFWDWLYDV�GH�OD�
YHMH]�SXHGHQ�LQƪXLU�HQ�VXV�HOHFFLRQHV�HQ�OD�YLGD�SUHYLDV�D�
OD�YHMH]��3RU�HMHPSOR��OD�SRVLELOLGDG�GH�UHFLELU�XQD�SHQVL²Q�
SXHGH�DIHFWDU�ODV�GHFLVLRQHV�GH�XQD�SHUVRQD�P V�MRYHQ�
HQ�FXDQWR�D�VXV�DKRUURV��WHQHQFLD�GH�WLHUUD�\�SODQLƩFDFL²Q�
IDPLOLDU�(:

(Q�OD�&KLQD��IDPLOLDV�UHGXFLGDV�LQGLFDQ�TXH�P V�SHUVRQDV�
DKRUUDQ�SDUD�VX�YHMH]��JDVWDQGR�PHQRV��3DUWH�GH�OD�O²JLFD�
GH�LQWURGXFLU�OD�3HQVL²Q�6RFLDO�5XUDO�IXH�OLEHUDU�ORV�DKRUURV�
GH�ODV�SHUVRQDV�\�IRPHQWDU�HO�FRQVXPR�LQWHUQR�(>

/DV�GHFLVLRQHV�VREUH�ODV�SHQVLRQHV�VRQ�FDVL�VLHPSUH�
SRO¬WLFDV��(Q�SD¬VHV�WDQ�GLYHUVRV�HQWUH�V¬�FRPR�/HVRWR��
0¨[LFR��3HU¹�\�&RUHD�GHO�6XU��OD�H[SDQVL²Q�GH�OD�FREHUWXUD�
GH�SHQVLRQHV�KD�HVWDGR�IXHUWHPHQWH�OLJDGD�D�OD�SRO¬WLFD�
121-B+%&2F(;�6HU¬D�I FLO�GHVFDUWDU�HVWD�WHQGHQFLD�FRPR�DOJR�
,%+8+A"0+',+%'0171&%'+3B1/1%'2&'A+B&-"./'01'2+7'&0$2B+7'
PD\RUHV��SHUR�HVWR�QR�UHƪHMD�OD�UHDOLGDG�GHPRJU ƩFD�GH�
SD¬VHV�GH�LQJUHVRV�EDMRV�\�PHGLRV��(Q�3HU¹��SRU�HMHPSOR��
2&',%+817&'121-B+%&2'01'$/&',1/7"./'397"-&'#&%&/B"@&0&'
,&%&'B+0+7'2+7'8&<+%17'01'4='&6+7'2+#%.'&8,2"+'&,+<+'
GH�SHUVRQDV�GH�WRGDV�ODV�HGDGHV�TXH�KLFLHURQ�FDPSD°D�
HQ�VX�IDYRU��D�SHVDU�GH�TXH�V²OR�HO�VHLV�SRU�FLHQWR�GH�OD�
SREODFL²Q�WHQ¬D�OD�HGDG�VXƩFLHQWH�FRPR�SDUD�WHQHU�GHUHFKR�
DO�EHQHƩFLR��YHU�UHFXDGUR��(=

[&"D$*"&D2'#&D,>>*))*'S'#&D$4B,)#,#

/D�DPSOLDFL²Q�GH�OD�FREHUWXUD�GH�SHQVLRQHV�UHVDOWDGD�HQ�HO�
�QGLFH������WDPEL¨Q�VH�GHEH�D�XQ�PD\RU�UHFRQRFLPLHQWR�
01'2&'"8,+%B&/-"&'01'2&',%+B1--"./'7+-"&2',&%&'12'017&%%+22+F'

+DVWD�KDFH�SRFR�FRP¹QPHQWH�VH�VXSRQ¬D�TXH�ORV�VLVWHPDV�
GH�SURWHFFL²Q�VRFLDO�Ř�HQWUH�HOODV�ODV�SHQVLRQHV��\�ORV�
EHQHƩFLRV�SRU�GLVFDSDFLGDG��GHVHPSOHR�\�IDPLOLDUHV�Ř�
HUDQ�ŝOXMRVŞ�TXH�V²OR�SRG¬DQ�SHUPLWLUVH�ORV�SD¬VHV�P V�
SU²VSHURV��\�TXH�ORV�SD¬VHV�FRQ�PHQRV�ULTXH]D�GHE¬DQ�
SULRUL]DU�HO�GHVDUUROOR�HFRQ²PLFR��6LQ�HPEDUJR��ODV�
H[SHULHQFLDV�GH�SD¬VHV�GH�LQJUHVRV�EDMRV�\�PHGLRV�TXH�
"/A"%B"1%+/'1/'17E$18&7'01',%+B1--"./'7+-"&2'018$17B%&/'
TXH�DVHJXUDU�XQ�QLYHO�E VLFR�GH�VHJXULGDG�ƩQDQFLHUD�SDUD�
WRGRV�V¬�HV�YLDEOH�\�HQ�UHDOLGDG�SURSRUFLRQD�XQD�EDVH�P V�
7.2"0&',&%&'12'017&%%+22+'1-+/.8"-+F(4

7DPEL¨Q�VH�HVW �KDFLHQGR�HYLGHQWH�TXH�HO�GHVDUUROOR�
FHQWUDGR�¹QLFDPHQWH�HQ�HO�FUHFLPLHQWR�HFRQ²PLFR�KD�
H[DFHUEDGR�OD�GHVLJXDOGDG��6LHWH�GH�FDGD����SHUVRQDV�
YLYHQ�HQ�SD¬VHV�HQ�ORV�TXH�OD�GHVLJXDOGDG�KD�DXPHQWDGR�
HQ�ORV�¹OWLPRV����D°RV��/D�PLWDG�GH�OD�ULTXH]D�GHO�PXQGR�
,1%B1/1-1'&-B$&281/B1'&2'$/+',+%'-"1/B+'012'71#81/B+'
01'',+32&-"./'897'%"-+F(H'?2'"/-%181/B+'01'2&'017"#$&20&0'
IXH�REVHUYDGR�GXUDQWH�G¨FDGDV�HQ�$P¨ULFD�/DWLQD��SHUR�
DKRUD�VH�HVW �HYLGHQFLDQGR�HQ�RWUDV�UHJLRQHV�WDPEL¨Q��(Q�
$VLD��XQ�U SLGR�FUHFLPLHQWR�HFRQ²PLFR��\�XQD�UHGXFFL²Q�
GH�OD�SREUH]D�H[WUHPD�VH�KDQ�YLVWR�DFRPSD°DGRV�SRU�
"/-%181/B+7'-+/7"01%&3217'1/'2+7'/"A1217'01'017"#$&20&0'
HQ�OD�PD\RU�SDUWH�GH�ORV�SD¬VHV��LQFOX\HQGR�ORV�WUHV�P V�
SREODGRV��&KLQD��,QGLD�H�,QGRQHVLD�(I

[&>V^'E>*0&D,'&)&%1*>,)

-XDQD�%DXWLVWD��GH����D°RV��UHFLEH�����QXHYRV�VROHV��DOUHGHGRU�GH��86�����FDGD�
#*B'0&B&B'+,/*'&)'K>*4>,0,'?&"B$C"'LR2'$"1>*#@%$#*'%*0*'K,>1&'#&'),'K>*0&B,'
HOHFWRUDO�GHO�SUHVLGHQWH�+XPDOD��(OOD�GLFH��ŝ$KRUD�QR�WHQJR�TXH�SUHRFXSDUPH�
WDQWR�SRU�HO�GLQHUR��6¨�TXH�QR�HV�PXFKR��SHUR�SDUD�P¬�HV�GH�JUDQ�D\XGDţ�&XDQGR�
PH�HQIHUPR��SXHGR�FRPSUDU�PHGLFLQDV�VLQ�WHQHU�TXH�SHGLU�D�PLV�KLMRVŞ�

[&#&>$%*'3>"$)),B2'K>&B$#&"1&'#&'),'M&B,'#&'V*"%&>1,%$C"'K,>,'),'Q@%6,'%*"1>,'
OD�3REUH]D��XQD�SODWDIRUPD�FRQMXQWD�HVWDWDO�GH�OD�VRFLHGDG�FLYLO�SDUD�HQIUHQWDU�
WHPDV�GH�SREUH]D���GLFH��ŝ/DV�SHQVLRQHV�>VRFLDOHV@�QR�FRQWULEXWLYDV�GHEHQ�
B&>'&"1&"#$#,B'%*0*'@"'0&%,"$B0*'K,>,',B&4@>,>'&)'#&>&%6*'@"$.&>B,)','),'
VHJXULGDG�VRFLDOţ�(VWD�SHQVL²Q�SURWHJH�D�ORV�PD\RUHV�TXH�QR�IXHURQ�FXELHUWRV�
K*>'),'B&4@>$#,#'B*%$,)'&B1,1,)'#@>,"1&'B@B'.$#,B'),+*>,)&B;'Q*B'4>@K*B'
SULRULWDULRV�VRQ�ODV�SREODFLRQHV�UXUDOHV�TXH�IXHURQ�KLVW²ULFDPHQWH�LJQRUDGDVţŞ

)XHQWH��(QWUHYLVWDV��+HOS$JH�,QWHUQDWLRQDO������

J&4@>$#,#'#&'$"4>&B*B'&"'@"'0@"#*'%,0+$,"1&
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?/'%17,$17B&'&/B1'12'&7-1/7+'01'2&'017"#$&20&0'1'
LQVHJXULGDG�ƩQDQFLHUD��KDQ�KDELGR�FDGD�YH]�P V�OODPDGRV�
,&%&'E$1'2+7'#+3"1%/+7',%"+%"-1/'12'17B&321-"8"1/B+'01'
ŝSLVRV�GH�SURWHFFL²Q�VRFLDOŞ�TXH�SURSRUFLRQHQ�VHJXULGDG�
01'"/#%17+7',&%&'2&7',1%7+/&7'1/'B+0&7'2&7'1B&,&7'
GH�OD�YLGD��(Q�������ORV�����(VWDGRV�0LHPEURV�GH�OD�
2UJDQL]DFL²Q�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7��DGRSWDURQ�
XQD�UHFRPHQGDFL²Q�VREUH�SLVRV�GH�SURWHFFL²Q�VRFLDO��TXH�
GHFODUD�TXH�OD�VHJXULGDG�VRFLDO�HV�XQ�GHUHFKR�KXPDQR�
\�TXH�WRGDV�ODV�SHUVRQDV�GHEHU¬DQ�WHQHU�JDUDQWL]DGR�DO�
81/+7'$/'/"A12'397"-+'01',%+B1--"./'7+-"&2F(J

&RPR�SDUWH�GH�ORV�VLVWHPDV�GH�SURWHFFL²Q�VRFLDO��ODV�
,1/7"+/17',$101/'2+#%&%'$/&'#%&/'-+/B%"3$-"./'1/'2&'
OXFKD�FRQWUD�OD�GHVLJXDOGDG�\�HQ�DSR\DU�HO�FUHFLPLHQWR�
HFRQ²PLFR��(Q�OD�PD\RU¬D�GH�ORV�SD¬VHV�GH�OD�8(��
ORV�VLVWHPDV�GH�SHQVLRQHV�KDFHQ�P V�SRU�UHGXFLU�OD�
017"#$&20&0'E$1'B+0&7'2&7'01897',&%B17'012'7"7B18&'
LPSRVLWLYR�R�GH�EHQHƩFLRV�HQ�VX�FRQMXQWR�:5'?A"01/-"&7'
VLPLODUHV�HVW �VXUJLHQGR�GH�SD¬VHV�GH�LQJUHVRV�EDMRV�\�
PHGLRV��1R�HV�FRLQFLGHQFLD�TXH�OD�UHJL²Q�FRQ�PD\RUHV�
QLYHOHV�GH�GHVLJXDOGDG��$P¨ULFD�/DWLQD��VHD�WDPEL¨Q�OD�
,&%B1'012'8$/0+'1/'2&'E$1'&-B$&281/B1'71'17B9/'%1&2"@&/0+'
HVIXHU]RV�FRQVLGHUDEOHV�SRU�LQFUHPHQWDU�OD�FREHUWXUD�GH�
SHQVLRQHV��SDUWLFXODUPHQWH�D�WUDY¨V�GH�SHQVLRQHV�VRFLDOHV��
3RU�HMHPSOR��HQ�%UDVLO�VH�DWULEX\H�D�ODV�SHQVLRQHV�OLJDGDV�
DO�VXHOGR�P¬QLPR��LQFOX\HQGR�XQD�SHQVL²Q�QR�FRQWULEXWLYD�
TXH�FXEUH�D�SU FWLFDPHQWH�WRGRV�ORV�WUDEDMDGRUHV�UXUDOHV��
HO�KDEHU�KHFKR�SRVLEOH�OD�WHUFHUD�SDUWH�GH�OD�UHGXFFL²Q�GH�OD�
017"#$&20&0'1/B%1'(JJ='<':55;F:('

/DV�UHGXFFLRQHV�HQ�OD�GHVLJXDOGDG�TXH�ODV�SHQVLRQHV�WUDHQ�
FRQVLJR�QR�EHQHƩFLDQ�¹QLFDPHQWH�D�ODV�SHUVRQDV�DGXOWDV�
PD\RUHV��(O�DSR\R�ƩQDQFLHUR�GH�JHQHUDFLRQHV�PHQRUHV�D�
,&%"1/B17'8&<+%17',$101'-+/7B"B$"%'$/'-+7B+'-+/7"01%&321'
SDUD�HO�KRJDU��SDUWLFXODUPHQWH�HQWUH�ODV�IDPLOLDV�P V�
SREUHV��$O�FRPSDUWLU�HVWH�FRVWR�HQWUH�OD�VRFLHGDG��ODV�
SHQVLRQHV�DOLYLDQ�OD�SUHVL²Q�VREUH�ORV�KRJDUHV�P V�SREUHV�
\�D�OD�YH]�SURSRUFLRQDQ�LQJUHVRV�DGLFLRQDOHV�TXH�EHQHƩFLDQ�
&'B+0&7'2&7',1%7+/&7'"/01,1/0"1/B181/B1'01'2&'10&0F'

(Q�%ROLYLD��SRU�HMHPSOR��OD�SHQVL²Q�VRFLDO�XQLYHUVDO��5HQWD�
'LJQLGDG��IXH�LQWURGXFLGD�HQ������SDUD�WRGRV�ORV�PD\RUHV�
01'45'&6+7F'P&'0&0+'2$#&%'&'$/'"/-%181/B+'01'"/#%17+7'01'
KRJDUHV�GHO����SRU�FLHQWR��XQ�LQFUHPHQWR�HQ�HO�FRQVXPR�
012'(=',+%'-"1/B+'<'$/&'%10$--"./'1/'2&',+3%1@&'012'(;'
SRU�FLHQWR��7DPEL¨Q�KD�EHQHƩFLDGR�D�QL°RV�TXH�YLYHQ�FRQ�
SHUVRQDV�PD\RUHV��UHGXFLHQGR�VX�QHFHVLGDG�GH�WUDEDMDU�\�
17B"8$2&/0+'7$'&7"7B1/-"&'&'2&'17-$12&F'

A$0$1,%$*"&D'#&')*D'&D\B&0,D'%*"1>$+B1$.*D

+DVWD�KDFH�SRFR��OD�SRO¬WLFD�GH�SHQVLRQHV�HQ�SD¬VHV�
GH�EDMRV�\�PHGLDQRV�LQJUHVRV�VH�FRQFHQWUDED�VREUH�
WRGR�HQ�IRUWDOHFHU�ORV�VLVWHPDV�FRQWULEXWLYRV��VLJXLHQGR�
HO�SUHFHGHQWH�HVWDEOHFLGR�SRU�SD¬VHV�GH�OD�2&'(��/D�
PD\RU�SDUWH�GH�ORV�SD¬VHV�GH�OD�2&'(�KDQ�KHFKR�TXH�ODV�
SHQVLRQHV�FRQWULEXWLYDV�VHDQ�HO�Q¹FOHR�GH�ORV�VLVWHPDV�GH�
71#$%"0&0'7+-"&2'$/"A1%7&2'<'2+#%&%+/'01'17B&'8&/1%&'$/'
DOWR�QLYHO�GH�FREHUWXUD��VREUH�OD�EDVH�GHO�PRGHOR�%LVPDUFN�
LQWURGXFLGR�HQ�$OHPDQLD�KDFH�����D°RV��

6LQ�HPEDUJR��HO�ORJUDU�DOWRV�QLYHOHV�GH�FREHUWXUD�D�WUDY¨V�
GH�VLVWHPDV�FRQWULEXWLYRV�HQ�HVWRV�SD¬VHV�V²OR�KD�VLGR�
SRVLEOH�JUDFLDV�D�IXHU]DV�ODERUDOHV�JUDQGHV�\�IRUPDOL]DGDV��
MXQWR�D�XQD�VHULH�GH�PHGLGDV�DSOLFDGDV�SDUD�IDFLOLWDU�OD�
FRQWULEXFL²Q�GH�ORV�WUDEDMDGRUHV�FRQ�PHQRUHV�LQJUHVRV��
/D�PD\RU¬D�GH�ORV�HVTXHPDV�FRQWULEXWLYRV�VH�HQFXHQWUDQ�
&2B&81/B1'7$37"0"&0+7',+%'"8,$17B+7'#1/1%&217'1'
"/A+2$-%&/'$/&'%10"7B%"3$-"./'-+/7"01%&321'1/B%1'2+7'
PLHPEURV��$�PHQXGR�VH�HQFXHQWUDQ�FRPSOHPHQWDGRV�SRU�
17E$18&7'01'&7"7B1/-"&'7+-"&2'01'81/+%'17-&2&',&%&'&,+<&%'
&'&E$122+7'E$1'71'E$10&%+/'&2'8&%#1/'01'2+7'17E$18&7'
-+/B%"3$B"A+7F'
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(Q�OD�¹OWLPD�G¨FDGD�HO�*RELHUQR�GH�7DQ]DQLD�KD�DVXPLGR�PHGLGDV�KDFLD�OD�LQWURGXFFL²Q�GH�XQD�
SHQVL²Q�XQLYHUVDO��LQƪXLGR�SRU�XQD�FDPSD°D�GH�OD�VRFLHGDG�FLYLO�GLULJLGD�SRU�SHUVRQDV�DGXOWDV�
PD\RUHV��3HUR�D�SHVDU�GH�UHSHWLGRV�FRPSURPLVRV�YHUEDOHV��HO�VLVWHPD�D¹Q�QR�VH�KD�LPSOHPHQWDGR�

8QD�SHUVRQD�TXH�SRGU¬D�EHQHƩFLDUVH�HV�=DLQD��GH����D°RV��GH�.DJHUD��=DLQD�SXHGH�HVSHUDU�YLYLU�
KDVWD�DOUHGHGRU�GH�ORV����D°RV�\�QR�WLHQH�HVSHUDQ]D�GH�WHQHU�XQD�SHQVL²Q��&XLGD�GH�VX�HVSRVR��
TXH�HV�SDUDO¬WLFR���\�GH�GRV�VREULQDV�FX\D�PDGUH�IDOOHFL²��7UHV�GH�VXV�SURSLRV�KLMRV�WDPEL¨Q�KDQ�
0@&>1*;'

=DLQD�YHQGH�URVTXLOODV�SDUD�JDQDUVH�OD�YLGD��7DPEL¨Q�WUDEDMD�VLQ�UHPXQHUDFL²Q�FRPR�HGXFDGRUD�
\�FXLGDGRUD�GH�SHUVRQDV�FRQ�9,+��ŝ(O�GLQHUR�VLHPSUH�HV�XQ�SUREOHPD��0L�HVSRVR�KD�HVWDGR�PDO�
GXUDQWH����D°RV�\�\R�HVSHUDED�TXH�PLV�KLMRV�QRV�FXLGDUDQ��6LQ�HPEDUJR�DKRUD�\R�FXLGR�GH�ODV�
KLMDV�GH�PL�KHUPDQDŞ��GLFH�=DLQD��

8Q�HVWXGLR�GH�IDFWLELOLGDG�KD�GHPRVWUDGR�TXH�XQD�SHQVL²Q�XQLYHUVDO�OOHJDU¬D�D�FDVL�XQR�GH�FXDWUR�
KRJDUHV�\�KDU¬D�TXH�����PLOORQHV�GH�WDQ]DQRV�VDOJDQ�GH�OD�SREUH]D��$�SHVDU�GH�OR�SHTXH°R�GHO�
PRQWR��VHU¬D�PHMRU�TXH�QDGD��

)XHQWHV��HQWUHYLVWD�GH�+HOS$JH�,QWHUQDWLRQDO�������\�0LQLVWHULR�GH�7UDEDMR��(PSOHR�\�'HVDUUROOR�GH�OD�-XYHQWXG�\�+HOS$JH�
,QWHUQDWLRQDO��'DU�HV�6DODDP��$FKLHYLQJ�LQFRPH�VHFXULW\�LQ�ROG�DJH�IRU�DOO�7DQ]DQLDQV��ŝ/RJUDQGR�VHJXULGDG�GH�LQJUHVRV�HQ�OD�YHMH]�
SDUD�WRGRV�ORV�WDQ]DQRVŞ�������

J&4@>$#,#'#&'$"4>&B*B'&"'@"'0@"#*'%,0+$,"1&
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0XFKRV�SD¬VHV�GH�LQJUHVRV�EDMRV�\�PHGLRV�LQWURGXMHURQ�
VLVWHPDV�GH�SHQVLRQHV�FRQWULEXWLYDV�KDFH�PXFKR�WLHPSR��
HVSHUDQGR�VHJXLU�XQ�FDPLQR�VLPLODU��6LQ�HPEDUJR��FRQ�
OD�H[FHSFL²Q�GH�DOJXQRV�SD¬VHV�GH�$P¨ULFD�/DWLQD�\�GH�
OD�DQWLJXD�8QL²Q�6RYL¨WLFD��OD�FREHUWXUD�GH�SHQVLRQHV�KD�
FRQWLQXDGR�HQ�QLYHOHV�PX\�EDMRV��(Q�SD¬VHV�GH�LQJUHVRV�
EDMRV�\�PHGLRV��V²OR�XQD�GH�FDGD�FXDWUR�SHUVRQDV�GH����
&6+7'+'897'%1-"31'$/&',1/7"./F::�(Q�OD�PD\RU¬D�GH�ORV�
SD¬VHV�DIULFDQRV��PHQRV�GH�XQR�GH�FDGD�GLH]�DGXOWRV�
PD\RUHV�UHFLEH�XQD�SHQVL²Q��,QFOXVR�HQ�ORV�SD¬VHV�P V�
SU²VSHURV�FRPR�&RORPELD�\�)LOLSLQDV��V²OR�DOUHGHGRU�GH�
$/&'01'-&0&'-"/-+',1%7+/&7'8&<+%17'17B9/'-$3"1%B&7F:>

8QR�GH�ORV�SULQFLSDOHV�PRWLYRV�GH�HVWRV�QLYHOHV�WDQ�EDMRV�
GH�FREHUWXUD�HV�TXH�OD�PD\RU¬D�GH�ORV�SD¬VHV�GH�LQJUHVRV�
EDMRV�\�PHGLRV�KDQ�VHJXLGR�WUD\HFWRULDV�UDGLFDOPHQWH�
GLVWLQWDV�GH�GHVDUUROOR�HFRQ²PLFR�FRQ�UHODFL²Q�D�ORV�SD¬VHV�
GH�DOWRV�LQJUHVRV��OR�FXDO�KD�LPSHGLGR�OD�H[SDQVL²Q�GH�ODV�
SHQVLRQHV�FRQWULEXWLYDV��0LHQWUDV�TXH�ORV�SD¬VHV�GH�DOWRV�
LQJUHVRV�WLHQHQ�PHUFDGRV�ODERUDOHV�IRUPDOHV�UHODWLYDPHQWH�
HVWDEOHV��OD�PD\RU�SDUWH�GH�OD�JHQWH�HQ�SD¬VHV�GH�LQJUHVRV�
EDMRV�\�PHGLRV�WLHQH�WUDEDMRV�LQIRUPDOHV�FDUDFWHUL]DGRV�SRU�
GHUHFKRV�ODERUDOHV�FRQGLFLRQDGRV��IDOWD�GH�HVWDELOLGDG�\�
QLQJ¹Q��R�PX\�OLPLWDGR��DFFHVR�D�HVTXHPDV�GH�SHQVLRQHV�
-+/B%"3$B"A&7F:;

$O�PLVPR�WLHPSR��OD�SREUH]D�\�OD�LQVHJXULGDG�ƩQDQFLHUD�HQ�
SD¬VHV�GH�LQJUHVRV�EDMRV�\�PHGLRV�KDFHQ�TXH�SDUD�PXFKDV�
SHUVRQDV�VHD�GLI¬FLO�DKRUUDU�SDUD�OD�YHMH]��$�SHVDU�GH�TXH�
ORV�QLYHOHV�GH�SREUH]D�H[WUHPD�KDQ�HVWDGR�GLVPLQX\HQGR�
HQ�WRGDV�ODV�UHJLRQHV�GHO�PXQGR��VH�UHFRQRFH�XQD�FUHFLHQWH�
ŝIUDQMD�PHGLD�IU JLOŞ�GH�SHUVRQDV�TXH�QR�VH�HQFXHQWUDQ�HQ�
FRQGLFLRQHV�GH�SREUH]D�H[WUHPD��SHUR�TXH�HQIUHQWDQ�DOWRV�
/"A1217'01'"/71#$%"0&0'<'%"17#+'01',+3%1@&F'

?7'7+3%1'+,B"8"7B&'17,1%&%'E$1'17B&7',1%7+/&7'8&%#"/1/'
GH�VXV�FRQWULEXFLRQHV��LQFOXVR�VL�VRQ�LPSRUWDQWHV�R�
UHJXODUHV�SDUD�D�IXWXUR�DVHJXUDU�DO�PHQRV�XQD�SHQVL²Q�
P¬QLPD��8QD�LQYHVWLJDFL²Q�UHDOL]DGD�SRU�HO�%DQFR�
,QWHUDPHULFDQR�GH�'HVDUUROOR�GHVFXEUL²�TXH�LQFOXVR�HQ�
-1/B%+7'$%3&/+7'%12&B"A&81/B1',%.7,1%+7'-+8+'2&'R"$0&0'
GH�0¨[LFR�\�/LPD��FHUFD�GHOD�PLWDG�GH�ORV�WUDEDMDGRUHV�
TXH�QR�FRQWULEX¬DQ�DO�VLVWHPD�GH�SHQVLRQHV�GLMHURQ�TXH�VH�
GHE¬D�D�TXH�QR�FRQWDEDQ�FRQ�GLQHUR�VXƩFLHQWH�R�SRUTXH�VXV�
"/#%17+7'1%&/'018&7"&0+'"%%1#$2&%17F:=

(O�EDMR�QLYHO�GH�FREHUWXUD�GH�SHQVLRQHV�FRQWULEXWLYDV�
/+'7.2+'B"1/1'E$1'A1%'-+/'2&7',1%7+/&7'8&<+%17'01'2&'
DFWXDOLGDG��D�QR�VHU�TXH�VH�WRPH�DFFL²Q�DKRUD��DIHFWDU �

WDPEL¨Q�D�ODV�JHQHUDFLRQHV�IXWXUDV��(Q�PXFKRV�SD¬VHV�
GH�LQJUHVRV�EDMRV�\�PHGLRV��VLJXH�FRQVWLWX\HQGR�XQD�
PLQRU¬D�OD�SURSRUFL²Q�GH�SHUVRQDV�HQ�HGDG�GH�WUDEDMDU�TXH�
-+/B%"3$<1/'&2'7"7B18&'01',1/7"+/17'CA1%'2&'!"#$%&'4DF'

[&"D$*"&D'S'0B/&>&D

(Q�ORV�HVTXHPDV�GH�SHQVLRQHV�FRQWULEXWLYDV�VRQ�IUHFXHQWHV�
ODV�GHVYHQWDMDV�SDUD�ODV�PXMHUHV�SRUTXH�VH�EDVDQ�HQ�
OD�VXSRVLFL²Q�GH�TXH�ODV�SHUVRQDV�WUDEDMDQ�GH�PDQHUD�
FRQWLQXD�\�D�WLHPSR�FRPSOHWR�HQ�HO�VHFWRU�IRUPDO��(O�KHFKR�
TXH�D�PHQXGR�ODV�PXMHUHV�WLHQHQ�DFFHVR�OLPLWDGR�DO�WUDEDMR�
UHPXQHUDGR��PHQRUHV�VDODULRV�\�TXH�HV�P V�SUREDEOH�
TXH�WUDEDMHQ�HQ�HO�VHFWRU�LQIRUPDO�VLJQLƩFD�TXH�WLHQHQ�
PHQRV�RSRUWXQLGDGHV�SDUD�ORJUDU�XQ�EHQHƩFLR�D�WUDY¨V�
01'17E$18&7'-+/B%"3$B"A+7F:4�(Q�SD¬VHV�FRPR��5HS¹EOLFD�
'RPLQLFDQD��(O�6DOYDGRU�\�0¨[LFR��OD�SUREDELOLGDG�TXH�XQ�
KRPEUH�PD\RU�UHFLED�XQD�SHQVL²Q�FRQWULEXWLYD�HV�P V�GHO�
GREOH�TXH�GH��XQD�PXMHU�PD\RU�:H'

(Q�&KLOH��HO�UHFRQRFLPLHQWR�GH�ODV�GHVLJXDOGDGHV�GH�J¨QHUR�
IXH�XQR�GH�ORV�SULQFLSDOHV�IDFWRUHV�TXH�PRWLYDURQ�XQD�

VHULH�GH�UHIRUPDV��LQFOX\HQGR�OD�VXVWLWXFL²Q�GHO�VLVWHPD�
GH�SHQVLRQHV�VRFLDOHV�H[LVWHQWH��TXH�HQIRFDED�D�ORV�P V�
SREUHV��SRU�XQR�TXH�SURSRUFLRQD�XQD�JDUDQW¬D�GH�SHQVL²Q�
P¬QLPD�D�WRGDV�ODV�SHUVRQDV�PD\RUHV�GHO����SRU�FLHQWR�P V�
,+3%1'01'2&',+32&-"./F:I�/DV�PXMHUHV�FRQVWLWX\HQ�HO����SRU�
FLHQWR�GH�ORV�EHQHƩFLDULRV�GH�OD�QXHYD�SHQVL²Q�VRFLDO�:J'?2'
QLYHO�JHQHUDO�GH�FREHUWXUD�GH�SHQVLRQHV�HV�DKRUD�PXFKR�
P V�HTXLWDWLYR���FRQ�HO����SRU�FLHQWR�GH�KRPEUHV�\�HO����SRU�
FLHQWR�GH�PXMHUHV�UHFLELHQGR�SHQVLRQHV�>5'

[&"D$*"&D'%*"1>$+B1$.,D'S'D*%$,)&D^'
$"%)$","#*'),'+,),"_,

(Q�SD¬VHV�GH�LQJUHVRV�EDMRV�\�PHGLRV��GRQGH�V²OR�XQD�
PLQRU¬D�GH�ODV�SHUVRQDV�VH�HQFXHQWUDQ�FXELHUWDV�SRU�
SHQVLRQHV�FRQWULEXWLYDV�>('2&7',1/7"+/17'7+-"&217'17B9/'
SURSRUFLRQDQGR�XQD�IRUPD�HVHQFLDO�GH�DFHOHUDU�OD�FREHUWXUD�
XQLYHUVDO�GH�SHQVLRQHV��8Q�JUDQ�HMHPSOR�HV�0¨[LFR��(O�
HVTXHPD�GH�SHQVLRQHV�FRQWULEXWLYDV��LQWURGXFLGR�HQ�������
WRGDY¬D�V²OR�FXEUH�DOUHGHGRU�GH�OD�FXDUWD�SDUWH�GH�ORV�
PH[LFDQRV�PD\RUHV��6LQ�HPEDUJR��OD�YHOR]�H[SDQVL²Q�GH�
HVTXHPDV�GH�SHQVLRQHV�VRFLDOHV�GH�OD�¹OWLPD�G¨FDGD��\�
SDUWLFXODUPHQWH�GHO�D°R�SDVDGR��KD�KHFKR�TXH�FDVL���GH�
FDGD����SHUVRQDV�GH����D°RV�R�P V�HVW¨Q�FXELHUWDV��YHU�
%1-$&0%+DF>:

>%9&.-(C=(3URSRUFL²Q�GH�OD�SREODFL²Q�HQ�HGDG�GH�WUDEDMDU��GH����D����D°RV��TXH�FRQWULEX\H�D�XQD�SHQVL²Q�
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)XHQWH��2,7��C58,/'(5$"8%,3*8$%0(8$(
-()'"0,$"0(5:'&'(,"(8:'(D$%B,"E(
)$)*4-8,$"(=FGHI(>JA(>?K$"8%,3*L'"8'0(
-58,/$0(-('0M*'&-0(+'()'"0,$"'0('"(4-(
)$34-5,1"('"('+-+(+'(8%-3-N-%6(+'(=F(-(
HI(-O$0(>JA@A6�ZZZ�LOR�RUJ�JLPL�JHVV�
5HVVRXUFH'RZQORDG�DFWLRQ"UHVVRXUFH�
UHVVRXUFH,G �����
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?2'7$%#"8"1/B+'01',1/7"+/17'7+-"&217'17'$/&'716&2'01'
-&83"+'7+3%1'-.8+'71'-+/7"01%&'12'0"716+'01'7"7B18&7'
QDFLRQDOHV�GH�SHQVLRQHV��(Q�OXJDU�GH�HQIRFDUVH�HQ�DPSOLDU�
HO�VLVWHPD�FRQWULEXWLYR�SDUD�FXEULU�D�WRGRV�ORV�WUDEDMDGRUHV�
\�OOHQDU�ODV�EUHFKDV�UHVWDQWHV��FDGD�YH]�P V�SD¬VHV�HVW Q�
,%"+%"@&/0+'12'17B&321-"8"1/B+'01',1/7"+/17'7+-"&217'
E VLFDV�FRQ�PLUDV�D�IRUWDOHFHU�VXV�VLVWHPDV�FRQWULEXWLYRV�
HQ�HO�WLHPSR��(VWH�HQIRTXH�HVW �FDGD�YH]�P V�DOLQHDGR�
-+/'2&'B1/01/-"&'&'&,2"-&%',"7+7'01',%+B1--"./'7+-"&2'7+3%1'
ORV�FXDOHV�FRQVWUXLU��HQ�HO�ODUJR�SOD]R��QLYHOHV�PD\RUHV�GH�
,%+B1--"./'7+-"&2F'

3)%,"_,"#*','1*#*D')*D',#B)1*D'0,S*>&D

1R�WRGRV�ORV�HVTXHPDV�GH�SHQVLRQHV�VRFLDOHV�WLHQHQ�HO�
SRWHQFLDO�GH�VHQWDU�OD�EDVH�GH�XQ�VLVWHPD�XQLYHUVDO��3D¬VHV�
FRPR�VHU�%DQJODGHVK��.HQLD��3HU¹�\�)LOLSLQDV�IRFDOL]DQ�VXV�
SHQVLRQHV�VRFLDOHV�HQ�ODV�SHUVRQDV�P V�SREUHV��3RU�GLVH°R��
HVWRV�HVTXHPDV�QR�ORJUDQ�FXEULU�D�DTXHOORV�TXH��R�ELHQ�QR�
JR]DQ�GH�OD�VXƩFLHQWH�KROJXUD�HFRQ²PLFD�FRPR�SDUD�UHFLELU�
XQD�SHQVL²Q�FRQWULEXWLYD��R�QR�VRQ�OR�VXƩFLHQWHPHQWH�

SREUHV�FRPR�SDUD�SRGHU�UHFLELU�XQD�SHQVL²Q�VRFLDO��/RV�
HUURUHV�LQKHUHQWHV�GH�IRFDOL]DU�HQ�ORV�P V�SREUHV�PXFKDV�
A1-17',%+A+-&/'E$1'$/&'#%&/',&%B1'01'2&7',1%7+/&7',+3%17'
VH�HQFXHQWUHQ�H[FOXLGDV�>>�3RU�HMHPSOR���HO�VXEVLGLR�D�
OD�YHMH]��2OG�$JH�$OORZDQFH��HQ�%DQJODGHVK�HQIRFD�DO�
71#81/B+'>5',+%'-"1/B+'897',+3%1'012'B+B&2'01',1%7+/&7'
DGXOWDV�PD\RUHV��VLQ�HPEDUJR�DOFDQ]D�D�PHQRV�GH�OD�PLWDG�
GH�GLFKR�JUXSR�PHWD�>;

/D�PHMRU�IRUPD�GH�JDUDQWL]DU�OD�FREHUWXUD�XQLYHUVDO�GH�
SHQVLRQHV�HV�GLVWULEXLU�SHQVLRQHV�VRFLDOHV�XQLYHUVDOHV��
EDVDGDV�¹QLFDPHQWH�HQ�OD�HGDG�\�OD�UHVLGHQFLD�R�
FLXGDGDQ¬D��(VWRV�HVTXHPDV�H[LVWHQ�HQ�YDULRV�SD¬VHV��
HQWUH�HOORV�0DXULFLR��1DPLELD��1XHYD�=HODQGLD�\�7LPRU�
2ULHQWDO��HQWUH�RWURV��/RV�UHTXLVLWRV�P¬QLPRV�SDUD�SRGHU�
%1-"3"%'2&',1/7"./',1%8"B1'E$1'17B+7'17E$18&7'71&/'
GH�LPSOHPHQWDFL²Q�UHODWLYDPHQWH�VHQFLOOD��LQFOXVR�HQ�
SD¬VHV�GH�EDMRV�LQJUHVRV��\�VX�XQLYHUVDOLGDG�VLJQLƩFD�
E$1'/+'017-&%B&/'&'2&7',1%7+/&7'E$1'%1-"31/'%1/B&'01'2+7'

HVTXHPDV�FRQWULEXWLYRV��8QD�DOWHUQDWLYD�UHODWLYDPHQWH�
FRP¹Q�VRQ�ORV�VLVWHPDV�TXH�EXVFDQ�H[FOXLU�D�ODV�SHUVRQDV�
P V�DGLQHUDGDV�PHGLDQWH�ŝSUXHEDV�GH�KROJXUDŞ��FRPR�
$XVWUDOLD��&KLOH�\�6XG IULFD��D�SHVDU�GH�TXH�HVWH�VLVWHPD�
WDPEL¨Q�WLHQH�VXV�SUREOHPDV��

$OJXQRV�SD¬VHV�GH�DOWRV�LQJUHVRV�WDPEL¨Q�HVW Q�HQ�
EXVFD�GH�ORV�EHQHƩFLRV�GH�ODV�SHQVLRQHV�E VLFDV�VLPSOHV�
FRPR�EDVH�GH�VXV�VLVWHPDV�GH�SHQVLRQHV��3RU�HMHPSOR��
DFWXDOPHQWH�HO�5HLQR�8QLGR�HVW �UHIRUPDQGR�VX�VLVWHPD�
GH�SHQVL²Q�HVWDWDO�QRWRULDPHQWH�FRPSOHMR��TXH�QR�HV�XQD�
SHQVL²Q�VRFLDO�SHUR�MXHJD�XQ�SDSHO�VLPLODU���VXVWLWX\¨QGROR�
FRQ�XQ�EHQHƩFLR�GH�WDVD�ƩMD�GH�DOUHGHGRU�GH�U'������86�
�����SRU�VHPDQD��8QD�GH�ODV�PD\RUHV�PRWLYDFLRQHV�GH�OD�
UHIRUPD�HV�TXH�OD�VHQFLOOH]�GHO�QXHYR�VLVWHPD�RIUHFHU �D�
ODV�SHUVRQDV��XQD�PHMRU�LGHD�GH�OR�TXH�OH�SURSRUFLRQDU �
HO�HVWDGR��IDFLOLW QGROH�DV¬�OD�SODQLƩFDFL²Q�GH�VXV�DKRUURV�
GH�MXELODFL²Q��(O�EHQHƩFLR�GH�XQD�WDVD�ƩMD�WDPEL¨Q�
D\XGDU �D�HOLPLQDU�ODV�GHVLJXDOGDGHV�GHO�VLVWHPD�DFWXDO��
GHVLJXDOGDGHV�TXH�DIHFWDQ�GH�PDQHUD�SDUWLFXODU�D�ODV�
PXMHUHV�
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(Q�0¨[LFR��OD�U SLGD�H[SDQVL²Q�GH��ODV�SHQVLRQHV�VRFLDOHV�SHUPLWL²�TXH�SDUD�HO�������
���SRU�FLHQWR�GH�ODV�SHUVRQDV�DGXOWDV�PD\RUHV�WXYLHUDQ�DFFHVR�D�XQD�SHQVL²Q��

/DV�SHQVLRQHV�VRFLDOHV�HVW Q�PHMRUDQGR�OD�YLGD�GH�ODV�SHUVRQDV�PD\RUHV�JUDFLDV�D�
XQD�PHMRUD�HQ�OD�QXWULFL²Q�\�OD�VDOXG��(Q�XQ�SXHEOR�HO�Q¹PHUR�GH�FRQVXOWDV�KHFKDV�
,'@"'0T#$%*'#&'K,>1&'#&'&B1*B'K&"B$*"$B1,B',@0&"1C'&"'@"'77'K*>'%$&"1*;'-)'1&"&>'
0DB'#$"&>*'K,>,'%*0K>,>',)$0&"1*B'6,'$"%>&0&"1,#*'),'$"4&B1,'#&'&"&>4N,'&"'788'
FDORU¬DV�SRU�G¬D�SRU�SDUWH�GH�ODV�SHUVRQDV�PD\RUHV�P V�SREUHV��<�FRPR�OR�FRQƩUP²�
XQR�GH�HVWRV�SHQVLRQLVWDV��ŝ6RO¬D�DYHUJRQ]DUPH�SRUTXH�QR�WHQ¬D�VXƩFLHQWH�GLQHUR�
SDUD�FRPSUDU�ODV�FRVDV�TXH�QHFHVLWDED��3HUR�DKRUD�SRU�OR�PHQRV�WHQHPRV�DOJR�GH�
GLQHUR��6L�PH�HQIHUPR��DO�PHQRV�SXHGR�FRPSUDU�PHGLFLQDŞ��

Q,B'0&/*>,B'&"'&)'+$&"&B1,>'%*0*'%*"B&%@&"%$,'#&'),B'K&"B$*"&B'1,0+$T"'6,'
UHGXFLGR�OD�LQFLGHQFLD�GH�GHSUHVL²Q��SDUWLFXODUPHQWH�HQWUH�ODV�PXMHUHV�PD\RUHV��
/DV�SHUVRQDV�PD\RUHV�WDPEL¨Q�LQIRUPDURQ�WHQHU�P V�SHVR�HQ�FXDQWR�D�ODV�
#&%$B$*"&B'#&)'6*4,>;'

)XHQWHV���JXLOD��(��HW�DO���([SHUPLPHQWDO�DQDO\VLV�RI�WKH�KHDOWK�DQG�ZHOO�EHLQJ�HƨHFWV�RI�D�QRQ�FRQWULEXWRU\�VRFLDO�
0'5*%,8L()%$E%-&>?C"P4,0,0('Q)'%,&'"8-4(+'(4$0('#'58$0(+'(0-4*+(L(3,'"'08-%(+'(*"()%$E%-&-(+'(0'E*%,+-+(0$5,-4(
"$(5$"8%,3*8,/$@A6�6DQWD�0RQLFD��5$1'��������5RGU¬JXH]�HW�DO���,&)-58('/-4*-8,$"($#(8:'("$"G5$"8%,3*8$%L(0$5,-4(
)'"0,$"()%$E%-&&'(R<(L(&P0(,"(S'Q,5$(>?T/-4*-5,1"(+'4(,&)-58$(+'4()%$E%-&-(+'()'"0,1"(0$5,-4("$(5$"8%,3*8,/-(R<(L(
&P0('"(SUQ,5$@A6�,QWHUQDWLRQDO�,QLWLDWLYH�IRU�,PSDFW�(YDOXDWLRQ��,PSDFW�HYDOXDWLRQ��������

J&4@>$#,#'#&'$"4>&B*B'&"'@"'0@"#*'%,0+$,"1&
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F-D'&D1*'E*D$+)&J'

~(QWRQFHV��JDUDQWL]DU�XQ�LQJUHVR�E VLFR�\�HVWDEOH�SDUD�
2&7',1%7+/&7'8&<+%17'17B9'01/B%+'01'2&7',+7"3"2"0&017'01'
ORV�SD¬VHV�GH�LQJUHVRV�EDMRV�\�PHGLRV"�(O�FRVWR�HV��HQ�
UHDOLGDG��PXFKR�PHQRU�GH�OR�TXH�PXFKDV�YHFHV�VH�SLHQVD��
,QYHVWLJDFLRQHV�FRQGXFLGDV�HQ����SD¬VHV�GH�LQJUHVRV�
EDMRV�\�PHGLRV�GHPRVWUDURQ�TXH�HO�FRVWR�GH�ODV�SHQVLRQHV�
XQLYHUVDOHV�SDUD�SHUVRQDV�GH����D°RV�R�P V��HQ�XQ�QLYHO�
HTXLYDOHQWH�DO����SRU�FLHQWR�GHO�SURPHGLR�GH�LQJUHVRV��
RVFLODU¬D�HQWUH�HO�����SRU�FLHQWR�GHO�3,%�HQ�%XUNLQD�)DVR�\�HO�
����SRU�FLHQWR�HQ�OD�&KLQD�>=�& OFXORV�VREUH�FRVWRV�IXWXURV�
GHWHUPLQDURQ�TXH�D�SHVDU�GH�TXH�OD�SREODFL²Q�HQYHMHFH�
U SLGDPHQWH��OD�PD\RU¬D�GH�ORV�SD¬VHV�SRGU¬DQ�PDQWHQHU��
FRVWRV�UHODWLYDPHQWH�HVWDEOHV�FRPR�SRUFHQWDMH�GHO�3,%��
LQGH[DQGR�D�OD�YH]�ORV�QLYHOHV�GH�ODV�SHQVLRQHV�FRQ�ORV�
-+7B+7'01'A"0&F>4

/D�RSRUWXQLGDG�GH�DPSOLDU�OD�FREHUWXUD�GH�SHQVLRQHV�
WDPEL¨Q�VH�YH�GHPRVWUDGD�SRU�HO�VLPSOH�KHFKR�GH�TXH�XQD�
GLYHUVD�JDPD�GH�SD¬VHV�GH�LQJUHVRV�EDMRV�\�PHGLRV�OR�KDQ�
ORJUDGR��1R�H[LVWH�XQD�FRUUHODFL²Q�FODUD�HQWUH�HO�QLYHO�GH�
GHVDUUROOR�HFRQ²PLFR��GH�XQ�SD¬V�\�VX�JDVWR�HQ�SHQVLRQHV�
VRFLDOHV��1HSDO�JDVWD�FLQFR�YHFHV�P V�TXH�OD�,QGLD�HQ�VX�
SHQVL²Q�VRFLDO�FRQ�UHODFL²Q�D�VX�3,%��D�SHVDU�GH�TXH�HO�3,%�
SHU�F SLWD�FRUUHVSRQGH�D�OD�PLWDG�GHO�3,%�SHU�F SLWD�GH�OD�
,QGLD��'H�LJXDO�PDQHUD��%ROLYLD�JDVWD�P V�GH�GLH]�YHFHV�OR�
TXH�JDVWD�3HU¹�HQ�VX�SHQVL²Q�VRFLDO��FRQ�UHODFL²Q�DO�3,%���
&',17&%'01'E$1'7$',%+810"+'01'"/#%17+7'%1,%171/B&'7.2+'2&'
8"B&0'012',%+810"+'01'"/#%17+7'01'7$'A1-"/+F>H

/RV�SD¬VHV�GH�LQJUHVRV�EDMRV�\�PHGLRV�FRQ�HVTXHPDV�GH�
SHQVLRQHV�VRFLDOHV�KDQ�KDOODGR�XQD�YDULHGDG�GH�IRUPDV�
SDUD�ƩQDQFLDU�HVWDV�SHQVLRQHV��%ROLYLD�\�7LPRU�2ULHQWDO��
SRU�HMHPSOR��KDQ�SRGLGR�DSURYHFKDU�ORV�LQJUHVRV�GH�
UHFXUVRV�QDWXUDOHV��SHUR�OD�PD\RU�SDUWH�GH�ODV�SHQVLRQHV�
VRFLDOHV�HVW Q�ƩQDQFLDGDV�SRU�ORV�LPSXHVWRV�JHQHUDOHV�>I'
8Q�HQIRTXH�SU FWLFR�HV�FRPHQ]DU�HQ�SHTXH°R�\�HQFRQWUDU�
IRUPDV�GH�DPSOLDU�JUDGXDOPHQWH�HO�VLVWHPD��8Q�EXHQ�
HMHPSOR�HV�1HSDO��TXH�HQ������GLVPLQX\²�OD�HGDG�SDUD�
UHFLELU�OD�SHQVL²Q�GH����D����D°RV��\�OD�UHGXMR�D¹Q�P V��D�
45'&6+7D',&%&'2+7'0&2"B7'<'+B%&7',1%7+/&7'E$1'A"A1/'1/'2&7'
UHJLRQHV�P V�SREUHV�GHO�SD¬V��YHU�UHFXDGUR���

Q".$>1$&"#*'&"'&)'ZB1B>*

(O��QGLFH�*OREDO�GH�(QYHMHFLPLHQWR��$JH:DWFK������UHVDOWD�
HO�KHFKR�GH�TXH�FDGD�YH]�P V�SD¬VHV�GH�LQJUHVRV�EDMRV�
<'810"+7'17B9/'&8,2"&/0+'2&'-+31%B$%&'01'"/#%17+7'01'

SHQVLRQHV��SDUWLFXODUPHQWH�D�WUDY¨V�GH�ODV�SHQVLRQHV�VRFLDOHV��
(VWH�HV�XQ�PRWLYR�GH�VDWLVIDFFL²Q��$FWXDOPHQWH�OD�SREUH]D�\�OD�
GHVLJXDOGDG�JHQHUDOL]DGD��D�OR�FXDO�VH�VXPD�XQ�DOWR�QLYHO�GH�
HPSOHRV�HQ�HO�VHFWRU�LQIRUPDO��GHUHFKRV�ODERUDOHV�UHVWULQJLGRV�
\�HO�DXPHQWR�GH�WUDEDMRV�LQHVWDEOHV��KDFHQ�TXH�DKRUUDU�SDUD�OD�
YHMH]�VHD�PX\�GLI¬FLO�SDUD�PXFKDV�SHUVRQDV�

0XFKRV�SD¬VHV�HVW Q�FRQVLGHUDQGR�ODV�SHQVLRQHV�VRFLDOHV�
FRPR�XQD�EDVH�QHFHVDULD�SDUD�VXV�VLVWHPDV�GH�SHQVLRQHV��
7+3%1'2+7'-$&217'017&%%+22&%',1/7"+/17'-+/B%"3$B"A&7'1/'12'
WLHPSR��(VWD�SUHIHUHQFLD�SDUWLFXODU�SRU�ODV�SHQVLRQHV�VRFLDOHV�
VH°DOD�HO�KDEHUVH�SHUFDWDGR�TXH�HQ�OD�PD\RU¬D�GH�ORV�SD¬VHV�
GH�LQJUHVRV�EDMRV�\�PHGLRV��ODV�SHQVLRQHV�FRQWULEXWLYDV�VRODV�
WLHQHQ�XQ�DOFDQFH�OLPLWDGR�GH�H[SDQVL²Q�HQ�HO�FRUWR�SOD]R��
/RV�SD¬VHV�TXH�LQWURGXMHURQ�SHQVLRQHV�VRFLDOHV�KDQ�SRGLGR�
DPSOLDU�U SLGDPHQWH�OD�FREHUWXUD�GH�SHQVLRQHV��FRQ�LPSDFWRV�
GH�WUDQVIRUPDFL²Q�QR�V²OR�SDUD�ODV�SHUVRQDV�PD\RUHV��VLQR�
WDPEL¨Q�SDUD�VXV�IDPLOLDV�\�FRPXQLGDGHV��

$�SHVDU�GH�HVWRV�KHFKRV�SRVLWLYRV��OD�YLVL²Q�P V�JUDQGH�
7"#$1'7"1/0+'E$1'7.2+'2&'8"B&0'01'2&',+32&-"./'012'8$/0+'
,$101'17,1%&%'%1-"3"%'"/-2$7+'$/&',1/7"./'397"-&'1/'2&'
YHMH]�>J�,QFOXVR�HQ�SD¬VHV�TXH�WLHQHQ�SHQVLRQHV�VRFLDOHV��
PXFKRV�GH�HVWRV�HVTXHPDV�VH�IRFDOL]DQ�HQ�XQ�VHJPHQWR�PX\�
UHVWULQJLGR�\�ORV�EHQHƩFLRV�VRQ�GHPDVLDGR�OLPLWDGRV�FRPR�
SDUD�ORJUDU�XQD�YHUGDGHUD�GLIHUHQFLD��3DUD�TXH�HVWR�FDPELH��
PXFKRV�SD¬VHV�WHQGU Q�TXH�LQWURGXFLU�SHQVLRQHV�VRFLDOHV�
TXH�JDUDQWLFHQ�XQ�LQJUHVR�P¬QLPR�DGHFXDGR�SDUD�WRGRV�ORV�
&0$2B+7'8&<+%17F
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1HSDO�HV�XQ�SD¬V�GH�LQJUHVRV�EDMRV�TXH�LQWURGXMR�D�ƩQDOHV�GH�ORV�D°RV����XQD�SHQVL²Q�VRFLDO�
%,B$'@"$.&>B,)'K,>,'),B'K&>B*",B'#&'0DB'#&'FR',\*B;'-"'788P'>&#@/*'),'&#,#'K,>,'>&%$+$>'),'
SHQVL²Q�D����D°RV��\�D����SDUD�ORV�GDOLWV�\�SHUVRQDV�GH�ODV�UHJLRQHV�P V�HPSREUHFLGDV���

&KDQGUD��GH����D°RV��YLYH�VROD��+D�HQYLXGDGR�KDFH�P V�GH����D°RV�\�QR�WLHQH�KLMRV��

ŝ/D�YLGD�HV�PX\�GLI¬FLO�SDUD�P¬ţ�$IRUWXQDGDPHQWH�KH�HVWDGR�UHFLELHQGR�OD�SHQVL²Q�HQ�ORV�
¹OWLPRV�FLQFR�D°RV��(V�PL�¹QLFD�IXHQWH�GH�LQJUHVRV�\�PH�SHUPLWH�FRPSUDU�OHFKH�\�FRPLGD�
WRGRV�ORV�G¬DVŞ��

ŝ0H�HQWHU¨�GH�OD�SHQVL²Q�D�WUDY¨V�GH�PL�KHUPDQR�\�PL�DVRFLDFL²Q�GH�SHUVRQDV�PD\RUHV��/D�
SHQVL²Q�PH�SHUPLWH�KDFHU�SHUHJULQDMHV�UHOLJLRVRV��TXH�VRQ�PX\�LPSRUWDQWHV�SDUD�P¬Ş��

)XHQWH��HQWUHYLVWD�GH�+HOS$JH�,QWHUQDWLRQDO�������
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6XG IULFD�
*KDQD
0DUUXHFRV
1LJHULD
5XDQGD
V&83"&
8JDQGD
7DQ]DQLD
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0R]DPELTXH�
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>%9&.-(D=(&ODVLƩFDFLRQHV�\�YDORUHV�GH��IULFD�

/RV�UHVXOWDGRV�UHJLRQDOHV�GHO��QGLFH������PXHVWUDQ�TXH�
OD�PD\RU�SDUWH�GH�ORV�SD¬VHV�DIULFDQRV�D¹Q�FODVLƩFDQ�HQ�
SRVLFLRQHV�EDMDV��FRQ�SREODFLRQHV�SUHGRPLQDQWHPHQWH�
/C.&"&B2')*B'1&0,B'#&)'&".&/&%$0$&"1*'>,>,'.&I'*%@K,"'
@"'"$.&)'#&'$0K*>1,"%$,'&"'),',4&"#,'K*)N1$%,'",%$*",);'
-"1>&')*B'K,NB&B',B$D1$%*B'$"%)@$#*B'&"'&)'!"#$%&2',)4@"*B'
#&'&))*B'%*"'&)&.,#*'%>&%$0$&"1*'&%*"C0$%*2'%*0*'
OD�,QGLD��FODVLƩFDQ�P V�EDMR�GH�OR�TXH�VH�HVSHUDU¬D��
K,>1$%@),>0&"1&'%*"'>&),%$C"','B@B'.&%$"*B'0DB'
K*+>&B;'-@>*K,'#&)'&B1&'B$4@&'*%@K,"#*'&)'1&>>&"*'
PHGLR�HQ�ORV�FXDWUR�GRPLQLRV��PLHQWUDV�TXH�SD¬VHV�
GH�(XURSD�RFFLGHQWDO��1RUWHDP¨ULFD�\�$XVWUDODVLD�
&B1D"'"@&.,0&"1&',4>@K,#*B'&"'),'%$0,'#&)'!"#$%&;'Q,'
#$=&>&"%$,'0DB'$0K>&B$*","1&'&"'%*0K,>,%$C"'%*"'789A'
B&'K>&B&"1,'&"'30T>$%,'Q,1$",2'B*+>&'1*#*'&"'&)'#*0$"$*'
#&'B&4@>$#,#'#&'$"4>&B*B;'

aZ>$%,^'&)'&".&/&%$0$&"1*'"*'*%BE,'B"')B4,>'
&"'),',4&"#,

$�SHVDU�GH�TXH�OD�SREODFL²Q�GH��IULFD�HV�SUHGRPLQDQWHPHQWH�
MRYHQ��HO�Q¹PHUR�\�OD�SURSRUFL²Q�GH�SHUVRQDV�PD\RUHV�
HVW Q�DXPHQWDQGR�U SLGDPHQWH��/DV�EDMDV�FODVLƩFDFLRQHV�
GH�ORV�SD¬VHV�DIULFDQRV�HQ�HO��QGLFH�SRGU¬D�VHU�XQ�UHƪHMR�GH�
2&',+-&'"8,+%B&/-"&'E$1'71'0&'&'B18&7'%12&-"+/&0+7'-+/'12'
HQYHMHFLPLHQWR�HQ�OD�DJHQGD�SRO¬WLFD��(V�HYLGHQWH�TXH�PX\�
SRFRV�SD¬VHV�DIULFDQRV�HVW Q�LQFOXLGRV�HQ�HO��QGLFH��SRU�OD�
LQH[LVWHQFLD�GH�GDWRV�LQWHUQDFLRQDOPHQWH�FRPSDUDEOHV�VREUH�
,1%7+/&7'8&<+%17F'

$V¬�FRPR�HQ�������ORV�SD¬VHV�DIULFDQRV�FRQ�PHMRU�
GHVHPSH°R�VRQ�0DXULFLR������\�6XG IULFD�������YHU�OD�
)LJXUD�����0DXULFLR�WLHQH�UHVXOWDGRV�SDUWLFXODUPHQWH�
3$1/+7'1/'12'0+8"/"+'01'71#$%"0&0'01'"/#%17+7'CID'<'
EXHQRV�HQ�HO�GRPLQLR�GH�HQWRUQRV�IDYRUDEOHV�������OR�
FXDO�UHƪHMD�VX�LQYHUVL²Q�GH�ODUJR�SOD]R�HQ�SURJUDPDV�
01'71#$%"0&0'7+-"&2',&%&'7$7'-"$0&0&/+7'<'-"$0&0&/&7'
8&<+%17F'

6XG IULFD�WDPEL¨Q�WLHQH�XQD�FODVLƩFDFL²Q�DOWD�HQ�
VHJXULGDG�GH�LQJUHVRV�������6LQ�HPEDUJR��HVWRV�SD¬VHV�
GH�LQJUHVRV�PHGLRV�VRQ�DW¬SLFRV�FRQ�UHODFL²Q�D�DTXHOORV�
GHO��IULFD�VXEVDKDULDQD�HQ�JHQHUDO��,QFOXVR�HQ�HVWRV�
SD¬VHV�OD�DWHQFL²Q�HQ�VDOXG�VLJXH�VLHQGR�SUREOHP WLFD��\�
HQ�6XG IULFD�Ř�FRQ�XQD�FODVLƩFDFL²Q�GH����HQ�HQWRUQRV�
IDYRUDEOHV�Ř�OD�VHJXULGDG�SHUVRQDO�FRQWLQXD�VLHQGR�XQ�
,%+3218&',&%&'2&7',1%7+/&7'8&<+%17F'

2WURV�SD¬VHV�DIULFDQRV�LQFOXLGRV�HQ�HO��QGLFH�HVW Q�
DJUXSDGRV�HQ�OD�SDUWH�LQIHULRU�GH�ODV�FODVLƩFDFLRQHV��
8+7B%&/0+'$/&',&%B"-$2&%'013"2"0&0'1/'12'0+8"/"+'01'
VHJXULGDG�GH�LQJUHVRV��(VWH�HV�XQ�UHƪHMR�GH�OD�DXVHQFLD�
01',1/7"+/17'397"-&7'<'01'2&',%17"./'7+3%1'12'"/#%17+'
IDPLOLDU��TXH�UHGXFH�HO�PRQWR��HQ�HIHFWLYR�R�HQ�HVSHFLH��
GLVSRQLEOH�SDUD�ORV�PLHPEURV�PD\RUHV��3RU�HMHPSOR��HQ�
7DQ]DQLD�������GRQGH�HO�JRELHUQR�VH�KD�FRPSURPHWLGR�D�
XQD�SHQVL²Q�VRFLDO�SDUD�ORV�PD\RUHV�SHUR�TXH�D¹Q��QR�OD�KD��
LPSOHPHQWDGR��OD�FODVLƩFDFL²Q�GH�VHJXULGDG�GH�LQJUHVRV�HV�
01'J;F''

5HVXOWDGRV�UHJLRQDOHV

E&B@)1,#*B'>&4$*",)&B
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3D$,^'>&DEB&D1,D'"*>0,1$.,D'
&`1>&0,#,0&"1&'#$.&>D,D

(O�HQYHMHFLPLHQWR�GH�OD�SREODFL²Q�HV�U SLGR�SHUR�GLVSDU�HQ�
HVWD�JUDQ�UHJL²Q��TXH�HV�PX\�GLYHUVD�WDQWR�HQ�OR�HFRQ²PLFR�
FRPR�HQ�OR�VRFLDO��-DS²Q�Ř�FRQ�OD�P V�DOWD�FODVLƩFDFL²Q�GH�
OD�UHJL²Q��VH�KDOOD�HQWUH�ORV����SD¬VHV�PHMRU�SRVLFLRQDGRV�
Ř�WLHQH�HO�3,%�SHU�F SLWD�P V�DOWR���86����������OD�PD\RU�
SURSRUFL²Q�GH�SHUVRQDV�DGXOWDV�PD\RUHV��������;5'<'12'
QLYHO�GH�GHVLJXDOGDG�P V�EDMR�;(�-DS²Q�KD�UHFRQRFLGR�OD�
PDJQLWXG�GH�ORV�GHVDI¬RV�TXH�UHSUHVHQWD�XQD�SREODFL²Q�TXH�
HQYHMHFH�\�KD�FRPHQ]DGR�D�LPSOHPHQWDU�XQD�JUDQ�JDPD�GH�
SRO¬WLFDV�FRPR�UHVSXHVWD��GHVGH�HO�WHPD�GHO�HPSOHR�KDVWD�
2+7'-$"0&0+7'01'2&%#+',2&@+F'

(Q�FRQWUDVWH��HQ�&KLQD�������VX�YHFLQR�P V�FHUFDQR���
ODV�SHUVRQDV�PD\RUHV�FRQVWLWX\HQ�HO������SRU�FLHQWR�
01'2&',+32&-"./'<'2&'B&7&'01'-%1-"8"1/B+'&/$&2'01'17B&'

SREODFL²Q�HV�GHO�����SRU�FLHQWR��ODV�UHVSXHVWDV�HVWDWDOHV�DO�
HQYHMHFLPLHQWR�VH�HQFXHQWUDQ�D�SHQDV�HQ�HWDSDV�LQLFLDOHV�;:'
(VWR�VH�YH�UHƪHMDGR�HQ�OD�FODVLƩFDFL²Q�FRQVLGHUDEOHPHQWH�
LQIHULRU�D�-DS²Q�WDQWR�HQ�VDOXG��&KLQD�����-DS²Q�����
FRPR�HQ�VHJXULGDG�GH�LQJUHVRV��&KLQD�����-DS²Q�����
�YHU�OD�)LJXUD�����6LQ�HPEDUJR��OD�&KLQD��FRQ�P V�GH�XQD�
E$"/B&',&%B1'01'2&',+32&-"./'8$/0"&2'01'45'&6+7'+'897D;>'
LQWURGXMR�UHFLHQWHPHQWH�OD�3HQVL²Q�6RFLDO�5XUDO��OR�TXH�
VLJQLƩFD�TXH�P V�GH�����PLOORQHV�GH�SHUVRQDV�PD\RUHV�
P V�HVW¨Q�UHFLELHQGR�XQD�SHQVL²Q�;;'?/B%1'2+7'897'
LPSRUWDQWHV�IDFWRUHV�GH�PRWLYDFL²Q�SDUD�OD�DSOLFDFL²Q�GH�
HVWD�SRO¬WLFD�IXHURQ�HO�GHVHR�GH�LQFUHPHQWDU�HO�FRQVXPR�
/&-"+/&2'<'0"78"/$"%'2&7'0"7,&%"0&017'1-+/.8"-&7'1/B%1'
ODV�SREODFLRQHV�UXUDOHV�\�XUEDQDV��D�ƩQ�GH�FDOPDU�HO�
017-+/B1/B+'7+-"&2F'

&RQWUDULDPHQWH�D�OR�TXH�SRGU¬D�HVSHUDUVH��DOJXQRV�SD¬VHV�
FRQ�DOWDV�WDVDV�GH�FUHFLPLHQWR�HFRQ²PLFR�VH�KDOODQ�HQ�

SRVLFLRQHV�LQIHULRUHV��3RU�HMHPSOR��OD�,QGLD������VH�HQFXHQWUD�
V²OR�XQD�SRVLFL²Q�SRU�HQFLPD�GH�VX�YHFLQR�P V�SREUH��
1HSDO�������/D�FREHUWXUD�GH�SHQVLRQHV�HQ�OD�,QGLD�HV�EDMD��
GHO����SRU�FLHQWR��/D�HVSHUDQ]D�GH�YLGD�VREUH�ORV����D°RV�HQ�
OD�,QGLD�HV�OD�VHJXQGD�P V�EDMD�GH�OD�UHJL²Q��GH����D°RV��\�
2+7'&0$2B+7'8&<+%17',$101/'17,1%&%'A"A"%'$/'&6+'81/+7'-+/'
EXHQD�VDOXG�TXH�HO�SURPHGLR�UHJLRQDO�GH������D°RV�;='?7B+7'
IDFWRUHV�FRQWULEX\HQ�D�ODV�EDMDV�FODVLƩFDFLRQHV�GH�OD�,QGLD�
1/'71#$%"0&0'01'"/#%17+7'CH:D'<'7&2$0'CIHDF'

&RUHD�GHO�6XU�������RWUR�SD¬V�FRQ�IXHUWH�FUHFLPLHQWR�
1-+/.8"-+'<'$/'/"A12'-+/7"01%&321'01'%"E$1@&'/&-"+/&2'1/'
JHQHUDO��WLHQH�XQD�FODVLƩFDFL²Q�HQ�VHJXULGDG�GH�LQJUHVRV�
�����PHQRU�D�OR�TXH�VH�HVSHUDU¬D��6H�UHTXLHUH�GH�XQ�GHEDWH�
QDFLRQDO�VREUH�OD�SURIXQGLGDG�\�HO�JUDGR�GH�SREUH]D�HQ�OD�
YHMH]�\�VREUH�F²PR�HQIUHQWDUOD��GHEH�WDPEL¨Q�HQWUDU�HQ�HO�
013&B1'12'/"A12'01',1/7"./'897'&01-$&0+'<''-.8+'2+#%&%'
-+31%B$%&'$/"A1%7&2F'

-DS²Q
&KLSUH
7DLODQGLD
6UL�/DQND
!"2","/&7
S"1B/&8
&KLQD
Q"%#$"7B9/'
&RUHD�GHO�6XU
%DQJODGHVK
7D\LNLVW Q�
,QGLD
1HSDO
,QGRQHVLD
0RQJROLD
7XUTX¬D
R&83+<&
5'3�GH�/DR
,UDT
-RUGDQLD
3DNLVW Q
&LVMRUGDQLD�\�*D]D
$IJDQLVW Q
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30]>$%,'A,1$",'S'&)';,>$+&^'D*>E>&"#&"1&D'
>&DB)1,#*D'&"'),'D&4B>$#,#'#&'$"4>&D*D''

/RV�FDPELRV�P V�LPSDFWDQWHV�GHO��QGLFH�FRQ�UHODFL²Q�DO�
GH������VH�HQFXHQWUDQ�HQ�$P¨ULFD�/DWLQD��SDUWLFXODUPHQWH�
HQ�HO�GRPLQLR�GH�VHJXULGDG�GH�LQJUHVRV��$OJXQRV�GH�HVWRV�
FDPELRV�UHƪHMDQ�YHUGDGHUDV�PHMRUDV�HQ�ORV�LQJUHVRV�GH�
ODV�SHUVRQDV�DGXOWDV�PD\RUHV��PLHQWUDV�TXH�RWURV�YLHQHQ�D�
FRQVHFXHQFLD�GH�PHMRUHV�UHVXOWDGRV�VREUH�OD�FREHUWXUD�GH�
,1/7"+/17F'

0¨[LFR������\�3DQDP ������KDQ�ORJUDGR�ODV�PHMRUDV�P V�
FRQVLGHUDEOHV�HQ�OD�FODVLƩFDFL²Q�GHELGR�DO�GRPLQLR�GH�
VHJXULGDG�GH�LQJUHVRV��0¨[LFR�KD�PHMRUDGR����SRVLFLRQHV��
OOHJDQGR�DO�SXHVWR�����\�3DQDP �����SRVLFLRQHV�SDUD�OOHJDU�
DO�SXHVWR�����YHU�)LJXUD�����(VWRV�FDPELRV�UHƪHMDQ�XQ�
"/-%181/B+'/+B&321'1/'2&'-+31%B$%&'01',1/7"+/17F'

%UDVLO�������8UXJXD\������\�$UJHQWLQD������WLHQHQ�DOWDV�
FODVLƩFDFLRQHV�HQ�HO�GRPLQLR��GH�VHJXULGDG�GH�LQJUHVRV��
VLPLODUHV�D�VXV�SRVLFLRQHV�HQ�������%UDVLO�HQ�OD�SRVLFL²Q�
����8UXJXD\�HQ����\�$UJHQWLQD�HQ����HQ�HVWH�GRPLQLR��/DV�
LQYHVWLJDFLRQHV�WDPEL¨Q�PXHVWUDQ�F²PR�ORV�SURJUDPDV�
GH�VHJXULGDG�GH�LQJUHVRV�SDUD�SHUVRQDV�PD\RUHV��
FRPR�OD�SHQVL²Q�UXUDO�HQ�%UDVLO�FRQWULEX\HQ�D�UHGXFLU�
FRQVLGHUDEOHPHQWH�OD�GHVLJXDOGDG�HQ�OD�YHMH]�;4

?/'&2#$/+7'-&7+7'2+7'2+#%+7'1/'12'0+8"/"+'01'71#$%"0&0'
GH�LQJUHVRV�HQ�$P¨ULFD�/DWLQD�VH�YHQ�FRQWUDUUHVWDGRV�
SRU�GLVPLQXFLRQHV�HQ�HO�GRPLQLR�GH�HQWRUQRV�IDYRUDEOHV��
([LVWHQ�DOJXQRV�FDPELRV�LPSRUWDQWHV�HQ�HVWH�FDPSR��/D�
FODVLƩFDFL²Q�GH�%UDVLO�HQ�HO�GRPLQLR�GH�HQWRUQRV�IDYRUDEOHV�
-&<.';H',+7"-"+/17',&%&'221#&%'&'IHF'S1/1@$12&'C-+/'$/&'
FODVLƩFDFL²Q�JHQHUDO�GH�����FD\²����SRVLFLRQHV��KDVWD�
OOHJDU��DO�SXHVWR�Q¹PHUR����HQ�HVWH�GRPLQLR��6H�SRGU¬D�
&%#$81/B&%'E$1'2+7'0"7B$%3"+7'-"A"217'-+/B%"3$<1%+/'&'-%1&%'

$/&'71/7&-"./'01'"/71#$%"0&0'1/B%1'2&7',1%7+/&7'8&<+%17'
GH�HVWRV�SD¬VHV�

$V¬�FRPR�HQ�$VLD��/DWLQRDP¨ULFD�HV�WDPEL¨Q�XQD�UHJL²Q�FRQ�
XQ�U SLGR�ULWPR�GH�HQYHMHFLPLHQWR�GH�OD�SREODFL²Q�\�XQD�
UHJL²Q�HPHUJHQWH��SHUR�ORV�JDVWRV�HQ�FXLGDGRV�GH�VDOXG�HQ�
JHQHUDO�UHSUHVHQWDQ�DTX¬�XQD�PD\RU�SDUWH�GHO�3,%�SHU�F SLWD�
TXH�HQ�$VLD��(VWR�VH�YH�UHƪHMDGR�HQ�DOWDV�FODVLƩFDFLRQHV�
HQ�HO�GRPLQLR�GH�VDOXG�SDUD�&KLOH�������&RVWD�5LFD������
\�&RORPELD�������/DV�UHIRUPDV�GH�FXLGDGRV�GH�VDOXG�HQ�
SD¬VHV�FRPR�&KLOH�\�0¨[LFR�����HQ�HVWH�GRPLQLR��SXHGHQ�
FRQWULEXLU�D�ORJURV�VLJQLƩFDWLYRV�HQ�HO�FDPSR�GH�VDOXG�SDUD�
ODV�SREODFLRQHV�GH�SHUVRQDV�PD\RUHV�IXWXUDV�

>%9&.-(F=(&ODVLƩFDFLRQHV�\�YDORUHV�GH�$P¨ULFD�/DWLQD�\�HO�&DULEH�
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*&/&89
&RVWD�5LFD
0¨[LFR
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?-$&0+%
3HU¹
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R+2+83"&
1LFDUDJXD
(O�6DOYDGRU
%UDVLO
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T$&B18&2&
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-B>*E,'*%%$#&"1,)2'T*>1&,0]>$%,'S'
3BD1>,),D$,^',"*0,)Y,D'%*"D$#&>,+)&D'

$�SHVDU�GH�TXH�ORV�SD¬VHV�GH�HVWH�JUXSR�WLHQHQ�PXFKR�HQ�
FRP¹Q��SUHVHQWDQ�XQD�LPDJHQ�PX\�YDULDGD�GHO�FDPELR�
GHPRJU ƩFR��3RU�HMHPSOR��HO�HQYHMHFLPLHQWR�VH�HVW �GDQGR�
P V�U SLGDPHQWH�HQ�ORV�SD¬VHV�GH�OD�8QL²Q�(XURSHD�TXH�HQ�
((88�\�$XVWUDODVLD��6LQ�HPEDUJR��HQ�WRGRV�HVWRV�SD¬VHV�HO�
%9,"0+'-%1-"8"1/B+'01'2+7'71#81/B+7'01',1%7+/&7'01'10&0'
DYDQ]DGD�HVW �UHIRU]DQGR�OD�LPSRUWDQFLD�GH�WUDWDU�GLIHUHQWHV�
SRO¬WLFDV�UHODFLRQDGDV�FRQ�HO�HQYHMHFLPLHQWR��

(Q������HVWRV�SD¬VHV�VH�HQFXHQWUDQ�QXHYDPHQWH�DJUXSDGRV�
HQ�OD�FLPD�GHO��QGLFH��/RV�WUHV�SD¬VHV�FRQ�OD�PHMRU�SRVLFL²Q�
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GH�PRUWDOLGDG�LQIDQWLO��GH�PRGR�WDO�TXH�OD�HVSHUDQ]D�
#&'.$#,',)'",%&>'&>,'+,/,;'Q,B'K&>B*",B'#&'0DB'#&'L8'
,\*B'%*"B1$1@N,"2'&"'&B&'0*0&"1*2'0&"*B'#&)'%$"%*'K*>'
%$&"1*'#&'),'K*+),%$C"'0@"#$,);'?&>*'&B1*'6,'%,0+$,#*;'

(Q�HO�VLJOR�YHLQWLXQR��QRWDEOHV�DYDQFHV�HQ�ORV�VHUYLFLRV�GH�
DWHQFL²Q�HQ�VDOXG�\�HGXFDFL²Q��GHELGR�DO�U SLGR�GHVDUUROOR�
HFRQ²PLFR��KDQ�GDGR�OXJDU�D�XQ�SUHFLSLWDGR�GHVFHQVR�WDQWR�
HQ�ODV�WDVDV�GH�PRUWDOLGDG�LQIDQWLO�FRPR�HQ�ODV�GH�IHUWLOLGDG��
(VWRV�FDPELRV��FRPELQDGRV�FRQ�HO�KHFKR�GH�TXH�HQ�
PXFKDV�SDUWHV�GHO�PXQGR�ODV�SHUVRQDV�YLYHQ�P V�D�HGDGHV�
P V�DYDQ]DGDV��KDQ�GDGR�OXJDU�D�XQ�DOWR�LQFUHPHQWR�HQ�ORV�
Q¹PHURV�\�SURSRUFLRQHV�GH�SHUVRQDV�PD\RUHV��WHQGHQFLD�
TXH�FRQWLQ¹D�D¹Q�HQ�DVFHQVR��YHU�OD�)LJXUD����\�OD�7DEOD�����

6H�HVWLPD�TXH�OD�SURSRUFL²Q�GH�SHUVRQDV�GH����D°RV�\�P V�
1/'12'8$/0+'71'"/-%181/B&%9'&'-1%-&'012'(:',+%'-"1/B+'1/'
12'&6+':5(;'<'&2':(',+%'-"1/B+'1/':5=5F;J'P&7B&'12'&6+':5=5'
Ř�D�SHQDV�D�XQD�JHQHUDFL²Q�GHO�SUHVHQWH�Ř�KDEU �GRV�PLO�
PLOORQHV�GH�SHUVRQDV�GH�P V�GH����D°RV��FDVL�WDQWDV�FRPR�

QL°RV�PHQRUHV�GH����D°RV��FRPSDUDGR�FRQ�ORV�����PLOORQHV�
&-B$&217F=5�7UHLQWD�\�WUHV�SD¬VHV�WHQGU Q��FDGD�XQR��P V�
GH����PLOORQHV�GH�SHUVRQDV�GH�PD\RUHV�GH����D°RV��\�WUHV�
�&KLQD��,QGLD�\�((88��WHQGU Q�P V�GH�����PLOORQHV�FDGD�
$/+F=(

(O�HQYHMHFLPLHQWR�GHPRJU ƩFR�HV�XQ�KHFKR�TXH�HVW �
7$-10"1/0+'1/'B+0&7'2&7'%1#"+/17'CA1%'2&'!"#$%&'(:DF'O+7'
B1%-"+7'01'2&7',1%7+/&7'01'897'01'45'&6+7'<&'A"A1/'1/'
SD¬VHV�GH�LQJUHVRV�EDMRV�\�PHGLRV��\�HVWR�DXPHQWDU �D�
FXDWUR�TXLQWDV�SDUWHV�KDVWD�HO�D°R�������/D�SRUFL²Q�GH�
OD�SREODFL²Q�GH�P V�GH����D°RV�HVW �FUHFLHQGR�D¹Q�P V�
U SLGDPHQWH��VH�SUR\HFWD�TXH�¨VWD�DXPHQWDU �GHO�DFWXDO�GRV�
,+%'-"1/B+'01'2&',+32&-"./'8$/0"&2'&2'-$&B%+',+%'-"1/B+',&%&'
12'&6+':5=5F=:�'DGR�TXH�ODV�PXMHUHV�YLYHQ�JHQHUDOPHQWH�
P V�TXH�ORV�KRPEUHV��KR\�HOODV�FRQVWLWX\HQ�OD�PD\RU¬D�
GH�OD�SREODFL²Q�GH�SHUVRQDV�PD\RUHV���GHELGR�D�TXH�HVWD�
SURSRUFL²Q�DXPHQWD�FRQ�OD�HGDG���ODV�PXMHUHV�UHSUHVHQWDQ��
12'4:',+%'-"1/B+'01'2&7',1%7+/&7'01'I5'<'897'&6+7F=>

(Q�PXFKRV�SD¬VHV�OD�HVSHUDQ]D�GH�YLGD�D�ORV����HV�DKRUD�
DO�PHQRV�XQ�WHUFLR�PD\RU�GH�OR�TXH�IXHUD�D�PHGLDGRV�GHO�

7"#2+'A1"/B1F=;'6LQ�HPEDUJR��ODV�H[SHULHQFLDV�GH�OD�YHMH]�GH�
ODV�SHUVRQDV�YDU¬DQ�FRQVLGHUDEOHPHQWH��GHSHQGLHQGR�HQ�
#%&/'810"0&'01'7$7'-"%-$/7B&/-"&7'1/'2&'A"0&',%1A"&7'&'17B&'
HWDSD��$�SHVDU�GH�TXH�PXFKDV�P V�SHUVRQDV�HVW Q�YLYLHQGR�
VX�YHMH]�HQ�PHMRUHV�FRQGLFLRQHV�GH�VDOXG�\�ELHQHVWDU�
TXH�HQ�HO�SDVDGR��PLOORQHV�D¹Q�VH�HQIUHQWDQ�D�XQD�YHMH]�
O¹JXEUH���

;B,"#*')*D'/C.&"&D'&".&/&_%,"

(O�HQYHMHFLPLHQWR�GH�OD�SREODFL²Q�QR�HV�OD�¹QLFD�
FDUDFWHU¬VWLFD�GH�OD�WUDQVLFL²Q�GHPRJU ƩFD�JOREDO��(Q�
SD¬VHV�GH�DOWRV�LQJUHVRV�\�HQ�DOJXQRV�GH�LQJUHVRV�PHGLRV�
�SDUWLFXODUPHQWH�HQ�(XURSD�\�$VLD�FHQWUDO���ORV�GHVFHQVRV�
HQ�ODV�WDVDV�GH�IHUWLOLGDG�KDQ�FRQWULEXLGR�DO�ŝHQJURVDPLHQWR�
01',+32&-"./'&0$2B&G',1%7+/&7'01'810"&/&'10&0'<'
DGXOWDV�PD\RUHV��(Q�FRQWUDVWH��HQ�OD�PD\RU�SDUWH�GH�ORV�
SD¬VHV�GH�LQJUHVRV�EDMRV�\�PHGLRV��GRQGH�ODV�WDVDV�GH�
IHUWLOLGDG�SHUPDQHFHQ�DOWDV��VH�HVW �H[SHULPHQWDQGR�XQD�
ŝHQJURVDPLHQWR�GH�OD�MXYHQWXGŞ��DTXHOORV�HQWUH�ORV����\�
���D°RV��TXH�R�ELHQ�HVW �OOHJDQGR�D�VX�SXQWR�P [LPR�R�OR�
KDU �HQ�OD�SU²[LPD�G¨FDGD��$FWXDOPHQWH�FDVL�OD�PLWDG�GH�
2&',+32&-"./'012'8$/0+'B"1/1'81/+7'01':;'&6+7F'O1'17B+7'
M²YHQHV��HO����SRU�FLHQWR�YLYH�HQ�SD¬VHV�GH�LQJUHVRV�EDMRV�\�
PHGLRV��SULQFLSDOPHQWH�HQ�HO��IULFD�VXEVDKDULDQD�\�$VLD�==

(O�DYDQFH�HFRQ²PLFR��\�VRFLDO��DFRPSD°DGR�SRU�XQD�PHMRU�
HGXFDFL²Q�\�PD\RUHV�RSRUWXQLGDGHV�SDUD�PXMHUHV��GD�OXJDU�
LQH[RUDEOHPHQWH�D�GLVPLQXFLRQHV�HQ�ODV�WDVDV�GH�IHUWLOLGDG��
\�FRPR�ODV�WDVDV�GH�IHUWLOLGDG�VHJXLU Q�EDMDQGR��PXFKRV�
SD¬VHV�VH�KDU Q�ŝPD\RUHVŞ��(O�HQYHMHFLPLHQWR�GH�OD�SREODFL²Q�
WHQGU �LPSDFWRV�FRQVLGHUDEOHV�HQ�PXFKRV�DVSHFWRV�GH�OD�
YLGD��WDOHV�FRPR�HO�HPSOHR��OD�HGXFDFL²Q�\�OD�VDOXG��

/DV�SRO¬WLFDV�VRFLDOHV�\�HFRQ²PLFDV�TXH�UHƪHMDQ�HVWDV�
0"/98"-&7'-&83"&/B17'&,+<&/'&'2&7',1%7+/&7'1/'B+0&7'
2&7'1B&,&7'01'7$7'A"0&7'<'%17,+/01/'&'-&83"+7'1/'2&7'
QHFHVLGDGHV�GH�HGXFDFL²Q��FDSDFLWDFL²Q�\�FXLGDGRV�GH�
VDOXG�HQ�OD�PHGLGD�HQ�TXH�ODV�SREODFLRQHV�HQYHMHFHQ��
7DPEL¨Q�UHFRQRFHQ�TXH�OD�FDSDFLGDG�GH�RSHUDU�GH�XQD�
SHUVRQD�SXHGH�YHUVH�DIHFWDGD�SRU�VX�HQWRUQR�VRFLDO�\�I¬VLFR��
<'E$1'2&7'+,+%B$/"0&017'01'2&7',1%7+/&7'8&<+%17',$101/'
YHUVH�PHMRUDGDV�R�OLPLWDGDV�VHJ¹Q�F²PR�VRQ�SHUFLELGDV�SRU�
OD�VRFLHGDG��(O��QGLFH�PLGH�WRGRV�HVWRV�IDFWRUHV��

(QYHMHFLPLHQWR�GH�OD�SREODFL²Q�
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/DV�SHUVRQDV�DGXOWDV�PD\RUHV�LGHQWLƩFDQ�GH�PDQHUD�
FRQVLVWHQWH�OD�GLVSRQLELOLGDG�GH��LQJUHVRV�VXƩFLHQWHV��OD�
EXHQD�VDOXG�\�OD�SRVLELOLGDG�GH�SDUWLFLSDU�HQ�OD�VRFLHGDG�
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FXDWUR�GRPLQLRV��VHJXULGDG�GH�LQJUHVRV��HVWDGR�GH�VDOXG��
FRPSHWHQFLDV�\�HQWRUQRV�IDYRUDEOHV�������

+HPRV�FDPELDGR�HO�QRPEUH�GHO�WHUFHU�GRPLQLR�GH�ŝHPSOHR�\�
HGXFDFL²QŞ�D�ŝFRPSHWHQFLDVŞ�WUDV�YDULDV�FRQVXOWDV��GHELGR�D�TXH�
HVWH�W¨UPLQR�UHƪHMD�GH�PHMRU�IRUPD�ORV�REMHWLYRV�GH�GLFKR�GRPLQLR��
/RV�GRPLQLRV�HVW Q�FRQVWLWXLGRV�SRU����LQGLFDGRUHV�GHULYDGRV�
GH�IXHQWHV�GH�GDWRV�LQWHUQDFLRQDOHV�S¹EOLFDPHQWH�GLVSRQLEOHV��
HQWUH�HOORV�HO�%DQFR�0XQGLDO��OD�2UJDQL]DFL²Q�0XQGLDO�GH�OD�6DOXG�
�206���OD�2UJDQL]DFL²Q�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7���%DUUR�\�
/HH��\�*DOOXS��YHU�OD�)LJXUD������
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/DV�FODVLƩFDFLRQHV�GHO��QGLFH�PXHVWUDQ�F²PR�ORV�SD¬VHV�VH�
FRPSDUDQ�HQWUH�V¬�HQ�FXDQWR�DO�ELHQHVWDU�GH�ODV�SHUVRQDV�DGXOWDV�
PD\RUHV��/RV�YDORUHV�GHO��QGLFH��VREUH�ORV�FXDOHV�VH�EDVDQ�ODV�
FODVLƩFDFLRQHV��PXHVWUDQ�F²PR�VH�HVW �GHVHPSH°DQGR�FDGD�
SD¬V�GHQWUR�GHO�FRQWH[WR�JOREDO��(Q�SDUWLFXODU�PXHVWUDQ�F²PR�ORV�
GLIHUHQWHV�SD¬VHV�VH�SXHGHQ�FRPSDUDQ�FRQ�ORV�SD¬VHV�GH�PHMRU�
GHVHPSH°R�SDUD�LGHQWLƩFDU�PHMRUDV�SRWHQFLDOHV��/D�GLIHUHQFLD�HQ�
ORV�YDORUHV�GHO��QGLFH�HQWUH�SD¬VHV�HV�D�PHQXGR�P¬QLPD��'HQWUR�GH�
HVWH�PDUFR��VH�FRQVLGHUD�XQD�GLIHUHQFLD�GH����R�P V�SXQWRV�FRPR�
HVWDG¬VWLFDPHQWH�VLJQLƩFDWLYD������
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6H�KDQ�DFWXDOL]DGR�DOJXQRV�LQGLFDGRUHV�HQ�HO��QGLFH������FRQ�
QXHYRV�GDWRV���VWRV�VRQ��WDVD�GH�HPSOHR�GH�ORV�DGXOWRV�PD\RUHV��
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206��\�ORV�FXDWUR�LQGLFDGRUHV�GHO�GRPLQLR�GH�HQWRUQRV�IDYRUDEOHV�
FRQ�GDWRV�GH�*DOOXS�GH������R�ORV�¹OWLPRV�GDWRV�GLVSRQLEOHV��

2WURV�LQGLFDGRUHV�WDPEL¨Q�KDQ�VLGR�DFWXDOL]DGRV�PHGLDQWH�
UHYLVLRQHV�PHQRUHV�HQ�ODV��GHƩQLFLRQHV�\�HQ�QXHYDV�IXHQWHV�GH�
GDWRV���VWRV�VRQ��FREHUWXUD�GH�LQJUHVRV�GH�SHQVLRQHV��XWLOL]DQGR�
XQD�PHMRU�FRPELQDFL²Q�GH�GDWRV�DFWXDOL]DGRV�GHO�%DQFR�0XQGLDO�
\�GH�OD�2,7��WDVD�GH�SREUH]D�HQ�OD�YHMH]�\�ELHQHVWDU�UHODWLYR�
GH�ODV�SHUVRQDV�PD\RUHV��XWLOL]DQGR�ODV�IXHQWHV�GH�GDWRV�GHO�
%DQFR�0XQGLDO��\�3,%�SHU�F SLWD��KDFLHQGR�XVR�GH�HVWLPDFLRQHV�

DFWXDOL]DGDV�GHO�%DQFR�0XQGLDO��$VLPLVPR��HVWH�D°R�HVWDPRV�
XWLOL]DQGR�DJUXSDFLRQHV�SRO¬WLFDV�GH�ODV�1188�SDUD�GDU�UHVSXHVWD�
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(O��QGLFH������IXH�FDOFXODGR�XWLOL]DQGR�ORV�GDWRV�FRPSDUDEOHV�
P V�UHOHYDQWHV��FRQƩDEOHV�\�UHFLHQWHV�HQWUH�SD¬VHV��REWHQLGRV�GH�
IXHQWHV�LQWHUQDFLRQDOHV��/RV�GDWRV�GH�IXHQWHV�QDFLRQDOHV�D�PHQXGR�
HVW Q�P V�DFWXDOL]DGRV�TXH�ODV�VHULHV�GH�GDWRV�LQWHUQDFLRQDOHV��
DSOLFDGDV�HQ�HO�GHVDUUROOR�GHO�SUHVHQWH��QGLFH��GHELGR�DO�WLHPSR�
QHFHVDULR�SDUD�SURFHVDU��HVWDQGDUL]DU�H�LQWURGXFLU�VHULHV�GH�GDWRV�
LQWHUQDFLRQDOHV��(O��QGLFH�*OREDO�GH�(QYHMHFLPLHQWR��$JH:DWFK��
/1-17&%"&81/B1'01,1/01'01'17B&7'71%"17'01'0&B+7'#2+3&217',&%&'
HVWDEOHFHU�FRPSDUDFLRQHV�HQWUH�ORV�SD¬VHV��(VWR�VLJQLƩFD�TXH�HO�
�QGLFH������QR�QHFHVDULDPHQWH�UHƪHMD�OD�VLWXDFL²Q�DFWXDO�GH�FDGD�
SD¬V��SRU�HMHPSOR�OD�DSOLFDFL²Q�GH�QXHYRV�SURJUDPDV���SHUR�V¬�OD�
VLWXDFL²Q�GHO�SD¬V�IUHQWH�DO�FRQWH[WR�LQWHUQDFLRQDO�
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7RGRV�ORV�GHWDOOHV�VREUH�F²PR�IXH�FRQVWUXLGR�HO�SUHVHQWH��QGLFH�
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(O��QGLFH������PXHVWUD�F²PR�D¹Q�H[LVWHQ�JUDQGHV�ODJXQDV�
HQ�ODV�VHULHV�GH�GDWRV�LQWHUQDFLRQDOHV�VREUH�DGXOWRV�PD\RUHV��
SDUWLFXODUPHQWH�HQ��IULFD��HO�&DULEH��HO�0HGLR�2ULHQWH�\�DOJXQRV�
SD¬VHV�JUDQGHV�FRPR�%UDVLO��

1R�HV�SRVLEOH�SUHVHQWDU�ORV�UHVXOWDGRV�GHVDJUHJDGRV�SRU�VH[R�
SRUTXH�QR�WRGRV�ORV�GDWRV�KDQ�VLGR�GHVDJUHJDGRV�GH�HVWD�PDQHUD��
6LQ�HPEDUJR��KD\�GDWRV�GHVDJUHJDGRV�SRU�VH[R�GLVSRQLEOHV�SDUD�
FXDWUR�LQGLFDGRUHV��HVSHUDQ]D�GH�YLGD�D�ORV����D°RV��HVSHUDQ]D�
GH�YLGD�VDOXGDEOH�D�ORV�����WDVD�GH�HPSOHR�\�QLYHO�GH�HGXFDFL²Q��
\�SDUD�DOJXQRV�SD¬VHV��SDUD�HO�LQGLFDGRU�GH�FREHUWXUD�GH�LQJUHVRV�
GH�SHQVLRQHV��6H�SXHGHQ�GHVFDUJDU�UHVXOWDGRV�GHVDJUHJDGRV�
SRU�VH[R�SDUD�HVWRV�LQGLFDGRUHV�GH�QXHVWUR�VLWLR�ZHE�HQ�LQJO¨V��������������
<<<=4)*+,),4&<,1%6=*>4='

&RQWLQXDUHPRV�UHDOL]DQGR�XQ�WUDEDMR�GH�DERJDF¬D�SDUD�REWHQHU�
P V�\�PHMRUHV�GDWRV�VREUH�ODV�SHUVRQDV�PD\RUHV�\�EXVFDUHPRV�
DPSOLDU�HO��QGLFH�KDVWD�FXEULU�D�WRGRV�ORV�SD¬VHV��FRQ�UHVXOWDGRV�
GHVDJUHJDGRV�SRU�VH[R�
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Únase al movimiento por un 
mundo mejor para las personas 
mayores 

Firme nuestra petición para el establecimiento 
GH�XQD�FRQYHQFL²Q�GH�ODV�1188�VREUH�
ORV�GHUHFKRV�GH�ODV�SHUVRQDV�PD\RUHV�����������
www.helpage.org/signthepetition

Visite el sitio web Global de Envejecimiento, AgeWatch 
ZZZ�JOREDODJHZDWFK�RUJ�

Entérese más sobre las pensiones sociales 
ZZZ�SHQVLRQ�ZDWFK�QHW

Suscríbase a nuestro boletín informativo electrónico 
ZZZ�KHOSDJH�RUJ�HQHZVOHWWHUV
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