
 





,1',&(

�� ,QWURGXFFLyQ««««««««««««««««««««««««««�����

�� 2EMHWLYRV««««««««««««««««««««««««««««��

�� 0DWHULDO�\�PpWRGRV««««««««««««««««««««««��«���

�����3DUWLFLSDQWHV�����������������������������������������������������������������������������������������������������

�����0DWHULDOHV���������������������������������������������������������������������������������������������������������

�������,QVWUXPHQWRV««��«««««««««««���««««««�����

�����3URFHGLPLHQWR��������������������������������������������������������������������������������������������������

����$QiOLVLV�HVWDGtVWLFR�������������������������������������������������������������������������������������������

�� 5HVXOWDGRV���������������������������������������������������������������������������������������������������������������

����������(O�SXQWR�GH�SDUWLGD����������������������������������������������������������������������������������

������ �(VSHFLDOL]DFLyQ�SRU�VHFWRUHV�����������������������������������������������������������

������ 7UHV�SHUVSHFWLYDV�GH�UHODFLRQHV�ODERUDOHV����������������������������������������

�������������DxRV�GHVSXpV��������������������������������������������������������������������������������������

����(XURSD�������5HVXOWDGRV�FRPSDUDGRV«««««««««««««���«���

����5HODFLyQ�HQWUH�SREUH]D�\�HPSOHR����������������������������������������������������������������������

�� &RQFOXVLRQHV�����������������������������������������������������������������������������������������������������������

�� 5HIHUHQFLDV�������������������������������������������������������������������������������������������������������������

�� %LEOLRJUDItD�������������������������������������������������������������������������������������������������������������

�� $QH[RV�������������������������������������������������������������������������������������������������������������������

$QH[R� ,�� $129$�GH� XQD� YtD� GH� OD� WDVD� GH� RFXSDFLyQ� WHQLHQGR� HQ� FXHQWD� ORV�

DxRV� ������ ������ ����� \� ����««««««««««««««««««��





,1',&(�'(�7$%/$6

7DEOD����7DVD�GH�GHVHPSOHR�HQ�OD�(XURSD�GH�ORV����������������HQ���««««««����

7DEOD�����'HVHPSOHR�HQ�OD�(XURSD�GH�ORV�����������������������SREODFLyQ�DFWLYD«�����

7DEOD� ��� 7DVD� GH� RFXSDFLyQ� HQ� (XURSD� �������������������� HQ� FRPSDUDFLyQ� FRQ�

REMHWLYR�(XURSD�����««««««««««««««««««�««««««���

7DEOD����7DEOD�FRPSDUDWLYD�GH�WDVD�GH�HPSOHR�DQXDO�\�REMHWLYRV�HVWDEOHFLGRV�HQ�(XURSD�

�����HQ�ORV�HVWDGRV�PLHPEURV����«««««««««««««««««��«««���

7DEOD����3RUFHQWDMH�GH�SHUVRQDV�HPSOHDGDV�HQ�ULHVJR�GH�SREUH]D�\�H[FOXVLyQ��3DtVHV�8(�

�������������������������������������������������������������������������������������������������������������������������������

,1',&(�'(�),*85$6�

*UiILFD����0LJUDFLyQ�SRU�QDFLRQDOLGDG�HQ�5HLQR�8QLGR������������««««««��������

0DSD�������(VSHFLDOL]DFLyQ�SRU�VHFWRUHV�GH�DFWLYLGDG�HFRQyPLFD��1876������«««����

0DSD������7DVD�GH�GHVHPSOHR��1876������««««««««««««««�««�����

*UiILFD����6LWXDFLyQ�GH�OD�WDVD�GH�RFXSDFLyQ�HQ������HQ�OD�(8�

��««««««««««««««««««««««««««««««««�«���

*UiILFD����8Q�YLVWD]R�D�ODV�DFWLYLGDGHV�HFRQyPLFDV�FRQ�PHQRU�\�PD\RU�WDVD�GH�

RFXSDFLyQ««««««««««««««««««««««««««««««����

*UiILFD����7DVD�GH�RFXSDFLyQ�8(��������������««««««««««««««������

*UiILFD����3RUFHQWDMH�GH�SHUVRQDV�HPSOHDGDV�HQ�ULHVJR�GH�SREUH]D�\�H[FOXVLyQ�««�����





5HVXPHQ
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Abstract 

 

The labour market has undergone major changes over the past decade, due to the 

global financial crisis that began in 2008. This end-of-degree work has as its main object 

the analysis of the labour market of the 28 countries that formed the European Union, 

analysing its evolution from the beginning of the crisis to the present day. The descriptive 

and exploratory analysis of Eurostat's collected data has led to the interpretation of these, 

which has shown us patterns of behaviour and possible reasons that led to some countries 

to have a more positive response to the crisis, compared to others.  The basis of the study 

has been the EU Labour Force Survey which has allowed us to observe the differences 

between countries, and the response of the social participants involved in the different 

models of European labour relations.   

In conclusion, in virtually all European countries since 2008, there are repeated 

employment trends and also the European Union citizens received with disappointment 

the positive figures of the European Union on the Europe 2020 plan, as the precarious 

labour market, due to the misuse of labour flexibility, has lead employers to let the costs 

of the crises fall on employees. The European Union calls for improving employability 

as a way to make people responsible for their unemployment situation, while the number 

of poor workers continues to rise. 
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���,QWURGXFFLyQ�

� (O�VHFWRU�GHO�HPSOHR�KD�VXIULGR�SURIXQGRV�FDPELRV�HQ�(XURSD�GXUDQWH�OD�~OWLPD�

GpFDGD�� (VWH� WUDEDMR� ILQ� GH� JUDGR� VH� FHQWUD� HQ� HO� HVWXGLR� GH� ORV� ��� SDtVHV� TXH�

DFWXDOPHQWH� FRPSRQHQ� OD� 8QLyQ� (XURSHD�� DQDOL]DQGR� OD� HYROXFLyQ� GHO� HPSOHR� GHVGH�

�����KDVWD�OD�DFWXDOLGDG���

/DV� UD]RQHV� TXH�PRWLYDURQ� OD� HOHFFLyQ� GH� HVWH� WHPD� IXHURQ�� HO� LPSDFWR� GH� OD�

FULVLV� HFRQyPLFD� HQ� HO� PHUFDGR� GH� WUDEDMR�� HO� LQWHUpV� SRU� FRQRFHU� OD� GLYHUVLGDG� HQ�

PDWHULD�GH� HPSOHR� HQ� ORV�SDtVHV� HXURSHRV�� DVt� FRPR�FRQRFHU� HQ�SURIXQGLGDG�FyPR� VH�

UHFDEDQ�ORV�GDWRV�GH�ORV�TXH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GLVSRQHQ�D�OD�KRUD�GH�RIUHFHU�

QRWLFLDV�GH�DFWXDOLGDG��$Vt�PLVPR��ODV�FLIUDV�TXH�ORV�JRELHUQRV�EDUDMDQ�HQ�RFDVLRQHV�QR�

UHIOHMDQ� OD� LPSUHVLyQ�GH� OD� VRFLHGDG�TXH�QRV� URGHD��\�XQ� HVWXGLR�GH� ODV� IXHQWHV�SXHGH�

DUURMDU�UHVSXHVWDV�ILDEOHV��

� 2WUR�GH� ORV�PRWLYRV�SRU� HO� TXH� VH� OOHYy� D� FDER� HVWH� WUDEDMR� IXH� OD� FDQWLGDG�GH�

PLJUDFLRQHV� D� FDXVD� GH� PRWLYRV� ODERUDOHV� SRU� OD� FULVLV� ILQDQFLHUD�� 8Q� HMHPSOR� HV� HO�

Q~PHUR� GH� HPLJUDQWHV� HVSDxROHV� D� 5HLQR� 8QLGR�� GRQGH� VH� HQFXHQWUDQ� QR� VyOR�

FRPSDWULRWDV� VLQR� FLXGDGDQRV� HXURSHRV� GH� GLYHUVRV� SDtVHV�� 3RORQLD��*UHFLD�� 3RUWXJDO��

,WDOLD��/LWXDQLD��)UDQFLD�� HWF���GDQGR� OD�RSRUWXQLGDG�GH�FRQRFHU�GLYHUVDV�FXOWXUDV�� WLSRV�

GH�HGXFDFLyQ��LQGXVWULD�\�DFWLYLGDGHV�HFRQyPLFDV��DVt�FRPR�VXV�VXHxRV�\�HVSHUDQ]DV��OR�

TXH�DSRUWD�XQD�YLVLyQ�GH�OD�VLWXDFLyQ�DFWXDO�GHO�HPSOHR�HQ�(XURSD��(Q�FRQFUHWR��/RQGUHV�

DFRJH�D�FLHQWRV�GH�HPLJUDQWHV�HXURSHRV�\�QR�HXURSHRV��SRVHH�XQD�GLYHUVLGDG�pWQLFD�GH�

PiV� GHO� ����GH� VX� SREODFLyQ�� GHELGR� D� VHU� XQD� FLXGDG� WUDGLFLRQDOPHQWH� UHFHSWRUD�GH�

HPLJUDQWHV� �2ILFLQD� 1DFLRQDO� GH� (VWDGtVWLFD� %ULWiQLFD�� ������� /D� PD\RUtD� GH� ORV�

FLXGDGDQRV� HPLJUDQWHV� HXURSHRV� TXH� WUDEDMDQ� HQ�5HLQR�8QLGR� SURFHGHQ� GH� ORV� SDtVHV�

FRQ�ODV�PD\RUHV�WDVDV�GH�GHVHPSOHR��0LQLVWHULR�GH�,QWHULRU�GH�5HLQR�8QLGR���������

� 'HVGH� VX� IRUPDFLyQ� HQ� ������ FRQ� VROR� OD� SDUWLFLSDFLyQ� GH�$OHPDQLD�� %pOJLFD��

)UDQFLD�� ,WDOLD�� /X[HPEXUJR� \� ORV� 3DtVHV� %DMRV�� OD� 8QLyQ� (XURSHD� KD� LGR� DxDGLHQGR�

SDtVHV� KDVWD� OOHJDU� DO� Q~PHUR� DFWXDO�� /D� FRQRFLGD� FRPR� ³(XURSD� GH� ORV� ��´� HVWi�

FRPSXHVWD��SRU�RUGHQ�GH�HQWUDGD��SRU� ORV�VLJXLHQWHV�SDtVHV��$OHPDQLD���������%pOJLFD��

)UDQFLD�� ,WDOLD�� /X[HPEXUJR�� 3DtVHV� %DMRV�� 'LQDPDUFD�� ,UODQGD�� 5HLQR�8QLGR�� *UHFLD��
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(VSDxD�� 3RUWXJDO��$XVWULD�� )LQODQGLD�� 6XHFLD��&KHTXLD��&KLSUH��(VORYDTXLD��(VORYHQLD��

(VWRQLD��+XQJUtD��/HWRQLD��/LWXDQLD��0DOWD��3RORQLD��%XOJDULD��5XPDQtD��&URDFLD��������

�8QLyQ� (XURSHD�� �������� (VWRV� SDtVHV� FRPSDUWHQ� SUR\HFWRV� \� OHJLVODFLRQHV� FRPXQHV��

DGHPiV�GH�OLEUH�FLUFXODFLyQ�GH�WUDEDMDGRUHV��

(O� PHUFDGR� ODERUDO� KD� VXIULGR� JUDQGHV� FDPELRV� HQ� (XURSD� GXUDQWH� OD� ~OWLPD�

GpFDGD��GHELGR�D�OD�FULVLV�ILQDQFLHUD�PXQGLDO�TXH�WXYR�FRPLHQ]R�HQ������WUDV� OD�FDtGD�

GHO�JLJDQWH�ILQDQFLHUR�/HKPDQ�%URWKHUV��XQR�GH�ORV�FLQFR�SULQFLSDOHV�EDQFRV�GH�(VWDGRV�

8QLGRV��3LQHGD���������(VWD�FULVLV�HV�FRQVLGHUDGD�OD�PD\RU�FULVLV�PXQGLDO�GHVGH�ORV�DxRV�

�����

� (Q������OD�UHFHVLyQ�OOHJy�D�(XURSD�WUDV�GRV�DxRV�GH�IDOWD�GH�OLTXLGH]��FUpGLWR�\�

FRQILDQ]D�GH�ODV�HQWLGDGHV�EDQFDULDV��/D�VXSHUYLYHQFLD�GHO�(XUR�VH�SXVR�HQ�GXGD�\�ORV�

SDtVHV�GHO�VXU�IXHURQ�ORV�PiV�SHUMXGLFDGRV��*UHFLD��3RUWXJDO��,UODQGD�\�&KLSUH�WXYLHURQ�

TXH� VHU� UHVFDWDGRV� \� (VSDxD� UHFLELy� D\XGD� SDUD� HO� VLVWHPD� ILQDQFLHUR�� HQ� WRWDO� XQ�

GHVHPEROVR� GH� FDVL� �������� PLOORQHV� GH� HXURV� �*XLQGRV�� /�������� 6HJ~Q� -RVHSK� (��

6WLJOLW]��SURIHVRU�GH�OD�8QLYHUVLGDG�GH�&ROXPELD�\�SUHPLR�1REHO�GH�(FRQRPtD�³HO�HUURU�

GH� %XVK� \� 2EDPD� IXH� FUHHU� TXH� KDEtD� EDQFRV� PX\� JUDQGHV� SDUD� FDHU´� \� VHxDOD� HO�

³H[FHVR�GH�FRQILDQ]D´�\�³IDOWD�GH�SUHYLVLyQ´�FRPR�GHWRQDQWHV�TXH�KLFLHURQ�H[SORWDU�OD�

EXUEXMD��GHELGR�D�TXH�QR�VH�FDOFXODURQ�ORV�ULHVJRV�DGHFXDGDPHQWH��6WLJOLW]���������

/D� PLJUDFLyQ� SXHGH� SURGXFLUVH� SRU� GLYHUVRV� PRWLYRV�� SHUR� HQ� HO� FDVR� GH�

SURGXFLUVH� SRU� E~VTXHGD� GH� HPSOHR� KD\� TXH� GHVWDFDU� HQWUH� PLJUDFLRQHV� YROXQWDULDV��

DTXHOODV� TXH� VH� SURGXFHQ� HQ� EXVFD� GH� XQD� PHMRU� FDOLGDG� GH� YLGD�� \� ODV� PLJUDFLRQHV�

IRU]RVDV�� FXDQGR�VH�SURGXFHQ�SRU� VLWXDFLRQHV�GH� LQVHJXULGDG�R�SREUH]D� �2UJDQL]DFLyQ�

,QWHUQDFLRQDO�GHO�7UDEDMR���������/D�VLWXDFLyQ�GH�GHVHPSOHR�HQ�(XURSD�KD�PRWLYDGR�XQ�

LQFUHPHQWR� GH�PLJUDFLRQHV� IRU]DGDV� GHELGR� D� FRQGLFLRQHV� VRFLRHFRQyPLFDV� GHULYDGDV�

GH�OD�IDOWD�GH�RSRUWXQLGDGHV�ODERUDOHV�\�HO�ULHVJR�GH�SREUH]D��&RPR�VH�SXHGH�REVHUYDU�

HQ� OD� *UiILFD� �� VH� KD� SURGXFLGR� XQ� DXPHQWR� SURJUHVLYR� GH� ORV� FLXGDGDQRV� HXURSHRV�

KDFLD� 5HLQR� 8QLGR�� GHELGR� D� VX� VROYHQWH� HFRQRPtD� �2ILFLQD� 1DFLRQDO� GH� (VWDGtVWLFD�

%ULWiQLFD�� ������� 6H� GHEH� WHQHU� HQ� FRQVLGHUDFLyQ� TXH� OD� PLJUDFLyQ� SURYRFD� XQD�

GLVPLQXFLyQ� GH� OD� SUHVLyQ� GH� OD� IXHU]D� ODERUDO� HQ� HO� SDtV� GH� RULJHQ�� \� D� FRUWR� SOD]R�

UHGXFH�HO�GHVHPSOHR��VLQ�HPEDUJR��D�ODUJR�SOD]R�SURGXFH�XQD�SpUGLGD�GH�PDQR�GH�REUD�
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FXDOLILFD�R�³IXJD�GH�FHUHEURV´�FRQ�FRQVHFXHQFLDV�QHJDWLYDV�SDUD� OD� UHFXSHUDFLyQ�GH� OD�

HFRQRPtD��

)XHQWH��216��2IILFH�IRU�1DWLRQDO�6WDWLVWLFV��

*UiILFD����0LJUDFLyQ�SRU�QDFLRQDOLGDG�HQ�5HLQR�8QLGR������������

� �6HJ~Q� IXHQWHV� GHO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD�� ����� IXH� XQ� DxR� GH�

LQIOH[LyQ�PLJUDWRULD�HQ�(VSDxD��\D�TXH�OD�LQPLJUDFLyQ�WXYR�XQD�WHQGHQFLD�GHVFHQGHQWH�\�

OD�HPLJUDFLyQ�XQD�WHQGHQFLD�DVFHQGHQWH��/D�LQIOXHQFLD�GH�OD�IDOWD�GH�HPSOHR�HQ�(VSDxD�

HV� LQGXGDEOHPHQWH�OD�UD]yQ�GH�HVWH�FRPSRUWDPLHQWR�VLQ�SUHFHGHQWHV��GHVGH�VX�HIHFWLYD�

LQFRUSRUDFLyQ�D�OD�8QLyQ�(XURSHD�HO���GH�HQHUR�GH�������,1(�������

(O�DQiOLVLV�GH�ODV�HVWDGtVWLFDV�ODERUDOHV�DUURMD�GDWRV�\�VHxDOHV�VREUH�ODV�HVWUDWHJLDV�

TXH� SXHGHQ� WRPDU� ORV� JRELHUQRV� HQ� PDWHULD� GH� HPSOHR� �(XURVWDW�� ������� $OJXQRV�

PpWRGRV� GH� LPSXOVR� GH� HPSOHR� SXHGHQ� VHU�� OD� SURPRFLyQ� GH� FRQGLFLRQHV� GH� WUDEDMR�

IOH[LEOHV�� FRPR�� SRU� HMHPSOR�� HO� WUDEDMR� D� WLHPSR� SDUFLDO� R� HO� WHOHWUDEDMR�� FRQFHELGRV�

SDUD�IRPHQWDU�OD�SDUWLFLSDFLyQ�HQ�HO�PHUFDGR�ODERUDO��DVt�FRPR�PHGLGDV�GH�IRPHQWR�GH�

LQFRUSRUDFLyQ� DO�PHUFDGR� ODERUDO�� FRPR� DXPHQWDU� ORV� VHUYLFLRV� GH� JXDUGHUtD�� GDU�PiV�

RSRUWXQLGDGHV� DO� DSUHQGL]DMH� SHUPDQHQWH�� R� IDFLOLWDU� OD�PRYLOLGDG� ODERUDO�� (O� WpUPLQR�

³IOH[LJXULGDG´�DSDUHFHUi�GXUDQWH�HO�GHVDUUROOR�GHO�HVWXGLR��&RQVLVWH�HQ�DSOLFDU�PHGLGDV�

TXH�IDYRUH]FDQ�OD� IOH[LELOLGDG�GH�ORV�PHUFDGRV�ODERUDOHV�� OD�RUJDQL]DFLyQ�GHO� WUDEDMR�\�

ODV�UHODFLRQHV�ODERUDOHV��D�OD�YH]�TXH�OD�FRQFLOLDFLyQ�GH�OD�YLGD�ODERUDO�\�OD�YLGD�SULYDGD��

OD� VHJXULGDG� GHO� HPSOHR� \� OD� SURWHFFLyQ� VRFLDO�� 6X� XWLOL]DFLyQ� LQDGHFXDGD� GH� OD�

IOH[LELOLGDG�SXHGH�FRQGXFLU�D�OD�SUHFDULHGDG�ODERUDO��&DQR��(���������
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� $VLPLVPR�� HO� DQiOLVLV� GH� ODV� HVWDGtVWLFDV� GH� HPSOHR� SXHGH� VHUYLU� SDUD� GLVWLQWRV�

WLSRV� GH� DQiOLVLV�� FRPR� OD� SURGXFWLYLGDG� \� OD� FRPSHWLWLYLGDG� GH� ORV� SDtVHV�� DVt�PLVPR�

SXHGHQ� XWLOL]DUVH� SDUD� HVWXGLDU� XQD� VHULH� GH� DVSHFWRV� VRFLDOHV� \� GH� FRPSRUWDPLHQWR�

UHODFLRQDGRV�FRQ�OD�VLWXDFLyQ�ODERUDO�GH�ODV�SHUVRQDV��FRPR�OD�LQWHJUDFLyQ�VRFLDO�GH�ODV�

PLQRUtDV�R�HO�HPSOHR�FRPR�IXHQWH�GH�LQJUHVRV�GH�ORV�KRJDUHV��

(O� HPSOHR� SXHGH� VHU� D� OD� YH]� XQ� LQGLFDGRU� HVWUXFWXUDO� \� XQ� LQGLFDGRU� D� FRUWR�

SOD]R��&RPR�LQGLFDGRU�HVWUXFWXUDO��SXHGH�DUURMDU�OX]�VREUH�OD�HVWUXFWXUD�GH�ORV�PHUFDGRV�

GH� WUDEDMR� \� ORV� VLVWHPDV� HFRQyPLFRV�� PHGLGRV� VHJ~Q� HO� HTXLOLEULR� GH� OD� RIHUWD� \� OD�

GHPDQGD�GH�WUDEDMR�R�OD�FDOLGDG�GHO�HPSOHR��&RPR�LQGLFDGRU�D�FRUWR�SOD]R��HO�HPSOHR�

VLJXH�HO�FLFOR�HFRQyPLFR�� VLQ�HPEDUJR��HQ�HVWH� VHQWLGR� WLHQH� OtPLWHV��SXHVWR�TXH�VXHOH�

FLWDUVH� FRPR� XQ� LQGLFDGRU� TXH� DSDUHFH�PiV� WDUGH� TXH� OD� VLWXDFLyQ� HFRQyPLFD� TXH� OR�

GHULYy��(XURVWDW���������

(Q� OD� DFWXDOLGDG� HO� SDSHO� GH� (XURVWDW�� OD� DJHQFLD� HXURSHD� HVWDGtVWLFD�� HV� PiV�

GHVWDFDGR� TXH� QXQFD�� 5HFRJHU� GDWRV� SDUD� OD� (08� �8QLyQ� HFRQyPLFD� HXURSHD�� \�

GHVDUUROODU�HVWDGtVWLFDV�GH�SDtVHV� FDQGLGDWRV� D� OD�8(�HV�PiV� LPSRUWDQWH�TXH�KDFH�GLH]�

DxRV����(XURVWDW��������

/D�IXQFLyQ�SULQFLSDO�GH�(XURVWDW�HV�FRPSDUDU�OD�HYROXFLyQ�GH�ORV�SDtVHV�HXURSHRV�

HQ� GLYHUVDV� iUHDV�� LQFOXLGR� HO� HPSOHR�� (V� H[WUHPDGDPHQWH� LPSRUWDQWH� IDFLOLWDU� GDWRV�

ILDEOHV� SDUD� HO� HVWDEOHFLPLHQWR� \� SXHVWD� GH� PDUFKD� GH� REMHWLYRV� HQ� ORV� HVWDGRV�

PLHPEURV�� GH� ORV� JRELHUQRV� ORFDOHV� \� GH� ODV� HPSUHVDV�� 9LYLPRV� HQ� OD� HUD� GH� OD�

LQIRUPDFLyQ��SRU�HVH�PRWLYR�HV�PiV�LPSRUWDQWH�TXH�QXQFD�WHQHU�D�QXHVWUD�GLVSRVLFLyQ�XQ�

RUJDQLVPR�TXH�YHOD�SRU� OD�FODULGDG�GH�OD� LQIRUPDFLyQ�HVWDGtVWLFD��\D�TXH�GH�HVWH�PRGR�

ORV� FLXGDGDQRV� \� ORV�PHGLRV� GH� FRPXQLFDFLyQ� SXHGHQ� WHQHU� XQD� YLVLyQ�PiV� FODUD� GHO�

IXQFLRQDPLHQWR�GH�VXV�JRELHUQRV��

(XURVWDW�WDPELpQ�VH�DVHJXUD�GH�TXH�ORV�SDtVHV�SDUWLFLSDQWHV�FRPSDUDQ�ODV�PLVPDV�

FDUDFWHUtVWLFDV�� /D� PRWLYDFLyQ� SDUD� OD� XWLOL]DFLyQ� GH� HVWD� IXHQWH� HV� TXH� GXUDQWH� OD�

SULPHUD� LQYHVWLJDFLyQ� VH� HQFRQWUDURQ� GDWRV� PX\� GLVSDUHV� \� VH� DFXGLy� D� XQD� IXHQWH�

HVWDGtVWLFD�PiV�REMHWLYD�\�ILDEOH��$Vt�PLVPR�(XURVWDW�HV�WUHPHQGDPHQWH�PXOWLGLVFLSOLQDU�

\�DSRUWD�XQD�PXOWLWXG�GH�WDEODV��JUiILFDV��LQIRUPHV�\�JXtDV�GHVFULSWLYDV�\�~WLOHV�SDUD�XVR�

GH�SURIHVLRQDOHV�HQ�GLYHUVDV�iUHDV��HQWUH�HOODV�ODV�UHODFLRQHV�ODERUDOHV��



ϱ�

� 0HGLDQWH�HO�XVR�GH�HVWRV� UHFXUVRV�� ORV�SURIHVLRQDOHV�GH�ODV� UHODFLRQHV� ODERUDOHV�

SXHGHQ�PRQLWRUL]DU�ORV�HIHFWRV�GH�ODV�SROtWLFDV�\�HVWUDWHJLDV�TXH�(XURSD�OOHYD�D�FDER�HQ�

PDWHULD�GH�(PSOHR��eVWDV�LQFOX\HQ�ORV�REMHWLYRV�GH�HPSOHR�HVWDEOHFLGR�SRU�OD�(VWUDWHJLD�

(XURSD������\�RWUDV�GLUHFWULFHV�\�UHFRPHQGDFLRQHV�HXURSHDV���

/DV�HVWDGtVWLFDV�GH�HPSOHR�FRQVWLWX\HQ�HO�HMH�GH�XQ�JUDQ�Q~PHUR�GH�SROtWLFDV�GH�

OD�8(��/D�(VWUDWHJLD�(XURSHD�GH�(PSOHR��(((��VH�ODQ]y�HQ�OD�FXPEUH�VREUH�HO�HPSOHR�

GH� /X[HPEXUJR� GH� QRYLHPEUH� GH� ����� \� VH� UHIRUPy� HQ� ����� SDUD� DMXVWDUOD� PiV�

HVWUHFKDPHQWH�D�ORV�REMHWLYRV�GH�/LVERD�UHYLVDGRV��\��HQ�MXOLR�GH�������VH�DFWXDOL]DURQ�

ODV�GLUHFWULFHV�GH�SROtWLFD�GH�HPSOHR�SDUD�HO�SHULRGR������������

(O� ��� GH� PDU]R� GH� ����� ORV� OtGHUHV� GH� OD� 8(� DSUREDURQ� ORV� REMHWLYRV� GHO�

SURJUDPD� (XURSD� ����� HQ� HO� &RQVHMR� (XURSHR� FHOHEUDGR� HQ� %UXVHODV�� 7UDV� HOOR��

&RPLVLyQ�(XURSHD�UHDOL]y�XQ�FRPXQLFDGR���GHVGH�%UXVHODV�FRQ�IHFKD�GH�DEULO��������DO�

3DUODPHQWR� (XURSHR� OODPDGR�� (XURSH� ������ $� VWUDWHJ\� IRU� VPDUW�� VXVWDLQDEOH� DQG�

LQFOXVLYH�JURZWK��(XURSD�������(VWUDWHJLD�SDUD�XQ�FUHFLPLHQWR�LQWHOLJHQWH��VRVWHQLEOH�H�

LQFOXVLYR��HQ�HO�TXH�VH� WUDWDQ�HQ�GHWDOOH� WRGRV� ORV�SXQWRV� LPSRUWDQWHV�GH�HVWH�DFXHUGR��

�&RQVHMR�HXURSHR��������

/DV�HVWDGtVWLFDV�GH�HPSOHR�QR�VRQ�XVDGDV�SRU�HO�JRELHUQR�GH�OD�8QLyQ�(XURSHD�

GH�PDQHUD� DLVODGD�� VL� QR�TXH� WLHQH� HQ� FXHQWD�RWUDV� HVWDGtVWLFDV� UHODFLRQDGDV�� FRPR� ODV�

UHODWLYDV�D�OD�HGXFDFLyQ�R�ODV�HVWDGtVWLFDV�UHJLRQDOHV�HQ�PDWHULD�VRFLRHFRQyPLFD��

(Q� ����� OD�8QLyQ�(XURSHD� SXVR� HQ�PDUFKD� HO� SODQ� OODPDGR� HVWUDWHJLD� (XURSD�

������ VX� REMHWLYR� SULQFLSDO� IXH� HVWDEOHFHU� XQ� SODQ� GH� DFFLyQ� GHVWLQDGR� D� SDOLDU� ORV�

HIHFWRV�YHQLGHURV�GH�OD�FULVLV�PXQGLDO��\�TXH�LED�D�VHU�XQD�GpFDGD�GXUD�SDUD�OD�HFRQRPtD�

\�HO�HPSOHR�VHJ~Q�ODV�SUHYLVLRQHV�GH�ORV�H[SHUWRV�HQ�HFRQRPtD��

(Q�OtQHDV�JHQHUDOHV�HO�REMHWLYR�SULQFLSDO�HQ�PDWHULD�GH�HPSOHR�HUD�LQFUHPHQWDU�OD�

WDVD�GH�RFXSDFLyQ�GH�OD�SREODFLyQ�DFWLYD�HQWUH����\����DxRV�KDVWD�FRQVHJXLU�TXH�HO�����

GH�ORV�HXURSHRV�WXYLHUDQ�XQ�SXHVWR�GH�WUDEDMR�/D�PDQHUD�GH�FRQVHJXLUOR�PiV�YLVLEOH�\�

FXDQWLILFDEOH�� IXH� DVLJQDU�REMHWLYRV�QDFLRQDOHV�GH� HPSOHR�GH� FDUD� D������� FRPR� VH�KD�

PHQFLRQDGR� FRQ� DQWHULRULGDG�� 6LQ� HPEDUJR�� (XURSD� ����� WUDWD� PiV� DVSHFWRV��

LQWHUGHSHQGLHQWHV� \� GHILQLWLYDPHQWH� QHFHVDULRV�� SDUD� HO� FUHFLPLHQWR� HFRQyPLFR�

VRVWHQLEOH��TXH�VH�GHWDOODQ�D�FRQWLQXDFLyQ�



ϲ�

&RPR�SXQWR� GH�SDUWLGD�� ORV� OtGHUHV� HXURSHRV� VH� GLHURQ� FXHQWD� TXH������ IXH� HO�

DxR� GH� LQIOH[LyQ�� \� DVt� OR� H[SUHVDQ� HQ� HO� FRPXQLFDGR�� /DV� FRQVHFXHQFLDV� GH� OD� FULVLV�

HFRQyPLFD�\�ILQDQFLHUD�VH�GHMDURQ�QRWDU��OD�UHDOLGDG�HFRQyPLFD�VH�HVWDED�PRYLHQGR�PiV�

UiSLGD� TXH� OD� UHDOLGDG� SROtWLFD�� \� KDFtD� IDOWD� DGDSWDUVH� D� ORV� FDPELRV�� /D�

LQWHUGHSHQGHQFLD�HFRQyPLFD�D�QLYHO�PXQGLDO�KDFtD�PiV�QHFHVDULD�OD�SXHVWD�HQ�PDUFKD�GH�

SROtWLFDV� DGDSWDGDV� DO� PRPHQWR�� \D� TXH� OD� FDtGD� GH� XQ� PHUFDGR� GHWHUPLQDGR� HQ�

FXDOTXLHU�SDUWH�GHO�PXQGR�DIHFWDUtD�D�WRGRV�FRPR�XQ�HIHFWR�GRPLQy��

8QR�GH�ORV�HIHFWRV�PiV�UHOHYDQWHV�HQ�HO�GtD�D�GtD�IXH�OR�DFRQWHFLGR�HQ�PDWHULD�GH�

HPSOHR�� PLOORQHV� GH� SHUVRQDV� SHUGLHURQ� VXV� WUDEDMRV� HQ� VyOR� GRV� DxRV�� PLOORQHV� GH�

MyYHQHV� QXQFD� OOHJDURQ� D� LQFRUSRUDUVH�� GHMDQGR�PDUFDV� HQ� OD� FRKHVLyQ� VRFLDO� TXH� D~Q�

HVWDPRV�VXIULHQGR��/RV�HVWDGRV�UHDFFLRQDURQ�LQWHUYLQLHQGR�DOJXQRV�EDQFRV�\�PHUFDGRV�

ILQDQFLHURV��OR�TXH�QRV�KD�GHPRVWUDGR�TXH�OD�LQWHUYHQFLyQ�HVWDWDO�QR�VROR�HV�~WLO�HQ�FDVRV�

GH�IDOORV�GHO�OLEUH�PHUFDGR��VL�QR�FRPR�DVLVWHQWH�HQ�FDVR�GH�FULVLV�HFRQyPLFD��

3RU�HOOR��HO�REMHWLYR�SULQFLSDO�HQ�PDWHULD�GH�HPSOHR�HUD�PHMRUDU�ODV�SHUVSHFWLYDV��

SHUR�QR�VyOR�VDOLU�GH�OD�FULVLV�VL�QR�KDFHU�SODQHV�D�ODUJR�SOD]R�SDUD�HYLWDU�XQ�HIHFWR�WDQ�

GHVFDEHOODGR� HQ� XQD� FULVLV� IXWXUD�� HQ� RWUDV� SDODEUDV�� VDOLU� UHIRU]DGR� GH� XQD� VLWXDFLyQ�

GHVIDYRUDEOH��$�IHFKD�GHO�FRPXQLFDGR��(XURSD�WHQtD�VLQ�GXGD�PXFKRV�SXQWRV�SRVLWLYRV��

(VWDV�IRUWDOH]DV�HUDQ��\�VLJXHQ�VLHQGR��ODV�VLJXLHQWHV��

x 0DQR�GH�REUD�SUHSDUDGD�\�XQD�EDVH�WHFQROyJLFD�H�LQGXVWULDO�SRGHURVD��1R�FDEH�OD�

PHQRU�GXGD�TXH�HO� LPSXOVR�GDGR�D�OD�HGXFDFLyQ�HQ�ORV�~OWLPRV����DxRV�QRV�KD�

SURSRUFLRQDGR� QR� VROR� XQD� PDQR� GH� REUD� MRYHQ� PiV� SUHSDUDGD�� VL� QR� XQRV�

WUDEDMDGRUHV�PX\�FRQFLHQFLDGRV�FRQ�OD�LPSRUWDQFLD�GH�OD�IRUPDFLyQ�FRQWLQXD���

x 0HUFDGR�LQWHULRU�\�XQD�PRQHGD�~QLFD�FRPR�YHQWDMD�HQ�ORV�~OWLPRV�DxRV�TXH�GHEH�

XVDUVH�FRPR�KHUUDPLHQWD�HQ�HO�IXWXUR��

x 8QD�HFRQRPtD�VRFLDO�GH�PHUFDGR�GH�SUREDGD�HILFDFLD��UHFRUGHPRV�TXH�HVWH�WLSR�

GH�HFRQRPtD�HV�XQ�RUGHQ�VRFLDO��HFRQyPLFR�\�SROtWLFR�LQWHJUDGR��TXH�WLHQH�FRPR�

SULQFLSDO�FDUDFWHUtVWLFD�HO�WHQHU�XQD�SROtWLFD�HFRQyPLFD�GH�PHUFDGR�\�XQD�SROtWLFD�

VRFLDO�TXH�UHJXOD�D�OD�SULPHUD��



ϳ�

/RV� REMHWLYRV� FXDQWLILFDEOHV� SDUD� ����� HUDQ� GH� WHPiWLFD� GLYHUVD�� SHUR�

LQWHUUHODFLRQDGD�� \� PDUFDUtDQ� OD� SDXWD� GHO� SURFHVR�� WUDGXFLpQGRVH� HQ� REMHWLYRV�

QDFLRQDOHV�� VH� FUHDURQ� SDXWDV� UHVSHFWR� DO� HPSOHR�� OD� LQYHVWLJDFLyQ� \� OD� LQQRYDFLyQ�� HO�

FDPELR�FOLPiWLFR�\�OD�HQHUJtD��OD�HGXFDFLyQ�\�OD�OXFKD�FRQWUD�OD�SREUH]D���

/R�DFRQWHFLGR�HQ�����������VXSXVR�XQ�UHWURFHVR�HQ�WRGR�OR�DYDQ]DGR�HQ�PDWHULD�

HFRQyPLFD� \� GH� HPSOHR� HQ� ORV� DxRV� DQWHULRUHV�� (XURSD� ����� FRQVWLWXtD� XQ� SXQWR� GH�

SDUWLGD�KDFLD�XQ�IXWXUR�D~Q�PiV�LQWHJUDGRU��OR�TXH�HQ�WHRUtD�SDUHFH�VHU�XQD�EXHQD�LGHD��

SHUR�HQ�OD�SUiFWLFD�HV�PX\�GLIHUHQWH��VREUH�WRGR�SRU�ODV�GLIHUHQWHV�PDQHUDV�GH�JREHUQDU��

ODV�GLIHUHQWHV�FXOWXUDV�GH�HPSOHR�\�ORV�SXQWRV�GH�SDUWLGD�WDQ�GLIHUHQWHV�GH�ORV�GLVWLQWRV�

SDtVHV�GH�OD�8(������(VWD�LQWHQFLyQ�VH�PDWHULDOL]DED�HQ�XQD�LQWHUSUHWDFLyQ�WULGLPHQVLRQDO�

GHO�FUHFLPLHQWR��

x &UHFLPLHQWR� LQWHOLJHQWH�� GHVDUUROOR� GH� XQD� HFRQRPtD� EDVDGD� HQ� HO�

FRQRFLPLHQWR�\�OD�LQQRYDFLyQ��

x &UHFLPLHQWR� VRVWHQLEOH�� SURPRFLyQ� GH� XQD� HFRQRPtD� TXH� KDJD� XQ� XVR� PiV�

HILFD]�GH� ORV� UHFXUVRV��TXH�VHD�PiV�YHUGH�\�FRPSHWLWLYD��(O� WHPD�GHO�FDPELR�

FOLPiWLFR� KD�PDUFDGR� FRQ� IXHU]D� ODV� SROtWLFDV� GH� OD� 8(� HQ� ORV� ~OWLPRV� GLH]�

DxRV��

x &UHFLPLHQWR� LQWHJUDGRU�� IRPHQWR� GH� XQD� HFRQRPtD� FRQ� DOWR� QLYHO� GH� HPSOHR�

TXH�WHQJD�FRKHVLyQ�VRFLDO�\�WHUULWRULDO��FRPR�OODPDGD�D�OD�XQLyQ��FRODERUDFLyQ�

H�LQWHJUDFLyQ�GH�WHUULWRULRV��

8QD�YH]�H[SXHVWD�OD�LQIRUPDFLyQ�UHODWLYD�D�OD�VLWXDFLyQ�HQ�PDWHULD�GH�HPSOHR�HQ�

(XURSD��HO�HVWXGLR�UHDOL]DGR�HQ�HVWH�WUDEDMR�ILQ�GH�JUDGR�VHJXLUi�OD�VLJXLHQWH�HVWUXFWXUD���

� 6H� HVWDEOHFHUi� HO� HVFHQDULR� GH� SDUWLGD� D� WUDYpV� GH� ORV� GDWRV� UHFDEDGRV� VREUH�

����� HQ� PDWHULD� GH� HPSOHR� \� GHVHPSOHR� HQ� OD� (XURSD� GH� ORV� ��� �HQ� HVH�

HQWRQFHV������FRQ�OD�H[FHSFLyQ�GH�&URDFLD���

� 6H�DQDOL]DUiQ�ORV�GDWRV�UHFDEDGRV�WUDV�������SDUD�DSRUWDU�XQD�YLVLyQ�FODUD�GH�OD�

VLWXDFLyQ�HXURSHD�DFWXDO�HQ�PDWHULD�GH�HPSOHR��



ϴ�

� 7UDV� HOOR� VH� WUDWDUiQ� HQ� GHWDOOH� ORV� DVSHFWRV�PiV� GHVWDFDGRV� GH� OD� HVWUDWHJLD�

³(XURSD� ������ OD� HVWUDWHJLD� GH� OD� 8QLyQ� (XURSHD� SDUD� HO� FUHFLPLHQWR� \� OD�

RFXSDFLyQ´�DFRUGDGD�HQ�%UXVHODV�HQ�������GRV�DxRV�GHVSXpV�GHO�HVWDOOLGR�GH�OD�

FULVLV�HFRQyPLFD��\�ORV�DVSHFWRV�PiV�FRQWURYHUWLGRV�WUDV���DxRV�GH�DSOLFDFLyQ���

� 6H� WUDWDUi� OD� YLQFXODFLyQ� GHO� HPSOHR� FRQ� OD� SREUH]D� \� OD� H[FOXVLyQ� VRFLDO�

GHELGR�DO�DXPHQWR�GH�OD�SUHFDULHGDG�ODERUDO��

'XUDQWH� HO� GHVDUUROOR� GHO� HVWXGLR� DSDUHFHUiQ� WHPDV� GH� GLYHUVD� QDWXUDOH]D��

DVRFLDGRV� DO� HPSOHR�\�GHVHPSOHR�� � OD� FRQH[LyQ�HQWUH�PHMRUD�GH� WDVDV�GH�GHVHPSOHR�D�

FRVWD� GH� OD� SUHFDULHGDG� ODERUDO�� OD� H[LVWHQFLD� GH� HPSOHDGRV� SREUHV� \� OD� UHODFLyQ� HQWUH�

SREUH]D�\�HPSOHR��OD�LPSRUWDQFLD�GH�OD�PHQWDOLGDG�GH�OD�VRFLHGDG�HQ�FXHVWLyQ�HQ�PDWHULD�

ODERUDO��OD�YLVLyQ�GH�OD�OXFKD�SRU�GHUHFKRV�ODERUDOHV�\�OD�FXOWXUD�HPSUHVDULDO�SDUD�LQYLWDU�

D�OD�UHIOH[LyQ�H�LQIRUPDU�GH�OD�VLWXDFLyQ�HXURSHD��

3DUD� WRGR� HOOR� VH� KDQ� UHFRJLGR� GDWRV� GH� GLYHUVDV� IXHQWHV� HVWDGtVWLFDV� \� VH� KDQ�

WHQLGR� HQ� FXHQWD� ORV� DVSHFWRV� VRFLRHFRQyPLFRV� DVRFLDGRV�� DVt� FRPR� OD� RSLQLyQ� GH�

H[SHUWRV�HQ�OD�PDWHULD��FRQ�HO�ILQ�GH�RIUHFHU�XQD�YLVLyQ�JOREDO�GHO�HPSOHR�HQ�(XURSD���

�� 2EMHWLYRV

2EMHWLYR�JHQHUDO���

(O�REMHWLYR�JHQHUDO� GHO� HVWXGLR� HV� FRQRFHU� OD� VLWXDFLyQ� H[LVWHQWH� HQ�PDWHULD�GH�

HPSOHR�HQ�(XURSD�\�VX�UHODFLyQ�FRQ�OD�FULVLV�HFRQyPLFD��OD�DFWXDO�SUHFDULHGDG�\�OD�IDOWD�

GH�FRQGLFLRQHV�GH�WUDEDMR�DGHFXDGDV�HQ�DTXHOORV�SDtVHV�FRQ�PHQRUHV�WDVDV�GH�RFXSDFLyQ��

2EMHWLYRV�SDUWLFXODUHV���

�� $QDOL]DU�OD�VLWXDFLyQ�GH�HPSOHR�HQ�OD�(XURSD�GH�ORV����GHVGH��������

�� $QDOL]DU� OD� HYROXFLyQ� HQWUH� ORV� ��� SDtVHV� GH� OD� 8(� GHVGH� ����� KDVWD� OD�

DFWXDOLGDG��&RQ�OD�LQWHQFLyQ�GH�HQFRQWUDU�GLIHUHQFLDV�HQWUH�XQDV�iUHDV�GH�(XURSD�

\�RWUDV��

�� (VWXGLDU�OD�UHODFLyQ�HQWUH�SREUH]D�\�HPSOHR��/D�LQWHQFLyQ�HV�DQDOL]DU�HO�HPSOHR�

SUHFDULR� \� HO� DXPHQWR� GH� ODV� WDVDV� GH� RFXSDFLyQ�� GHULYDGD� GH� OD� VLWXDFLyQ� GH�

FULVLV�HFRQyPLFD�HQ�(XURSD��



ϵ�

�� 0DWHULDO�\�PpWRGRV

����3DUWLFLSDQWHV�

(Q� HVWH� WUDEDMR� VH� KD� WHQLGR� HQ� FXHQWD� ORV� GDWRV� DQXDOHV� UHFDEDGRV� GH� ORV� ���

SDtVHV�LQWHJUDQWHV�GH�OD�8(�HQ�OD�DFWXDOLGDG��WDQWR�GH�HPSOHDGRV�FRPR�GH�GHVHPSOHDGRV��

KDFLHQGR�PHQFLyQ�D�DOJXQDV�YDULDEOHV�FRPR�HO�JHQGHU�JDS�R�HO�GHVHPSOHR�MXYHQLO��SHUR�

WRPDQGR�HQ�FXHQWD�HO�SRUFHQWDMH�WRWDO�GH�SREODFLyQ�HPSOHDGD�R�GHVHPSOHDGD�GH�����R����

DxRV� HQ� FDVRV� FRPR� (VSDxD� R� 5HLQR� XQLGR�� y� ��� D� ��� DxRV� HQ� ORV� GLYHUVRV� SDtVHV�

DQXDOPHQWH���

/RV�GDWRV�UHFDEDGRV�SURYLHQHQ�SULQFLSDOPHQWH�GH�(XURVWDW��OD�RILFLQD�HVWDGtVWLFD�

GH�OD�8QLyQ�(XURSHD�VLWXDGD�HQ�/X[HPEXUJR��VHJ~Q�VH�HVSHFLILFD�HQ�VX�SiJLQD�ZHE��VX�

PLVLyQ�HV�³SURYHHU�HVWDGtVWLFDV�GH�DOWD�FDOLGDG�D�(XURSD´��/RV�SDtVHV�SDUWLFLSDQWHV�VRQ�

ORV� UHVSRQVDEOHV� GH� UHFRJHU� HVWRV� GDWRV�� \� HOORV� PLVPRV� FRPXQLFDQ� D� (XURVWDW� ORV�

UHVXOWDGRV�GH�VXV�SURSLDV�HVWDGtVWLFDV�ODERUDOHV���

6H� OOHYDQ� D� FDER� DOUHGHGRU� GH� ���� PLOORQHV� GH� HQWUHYLVWDV� UHDOL]DGDV� FDGD�

WULPHVWUH��TXH�WLHQHQ�HQ�FXHQWD�DOUHGHGRU�GH�����YDULDEOHV��/RV�PpWRGRV�GH�UHFRJLGD�GH�

HVWRV�GDWRV�VRQ�GLYHUVRV��YLVLWDV�SHUVRQDOHV��HQWUHYLVWDV�WHOHIyQLFDV��HQWUHYLVWDV�D�WUDYpV�

GH� ,QWHUQHW� \� FXHVWLRQDULRV� SHUVRQDOHV��/D�PD\RUtD� GH� ORV� SDtVHV� SDUWLFLSDQWHV� XWLOL]DQ�

FXHVWLRQDULRV�LQIRUPDWL]DGRV��



ϭϬ�

���� 0DWHULDOHV�

6H� XWLOL]DURQ� IXHQWHV� GH� GDWRV� VHFXQGDULDV�� HV� GHFLU�� VH� KD� WUDEDMDGR� FRQ�

LQIRUPDFLyQ�\D�H[LVWHQWH�TXH�VH�KD�DQDOL]DGR�SDUD�DOFDQ]DU�ORV�REMHWLYRV�GHO�WUDEDMR��

(QWUH� ORV� UHFXUVRV� XWLOL]DGRV� VH� HQFXHQWUDQ� SXEOLFDFLRQHV� DQXDOHV� SURFHGHQWHV�

GHO�(XURVWDW�FRPR��

� (XURVWDW�5HJLRQDO�<HDUERRN�������(XURVWDW��������

(VWH� GRFXPHQWR� FRQWLHQH� ORV� GDWRV� PiV� UHFLHQWHV� UHFDEDGRV� SRU� OD� DJHQFLD�

HVWDGtVWLFD��SULQFLSDOPHQWH�DJUXSD�ORV�GDWRV�REWHQLGRV�HQ������\�������$GHPiV��RIUHFH�

XQD�SDQRUiPLFD�GH�ORV�DQWHULRUHV������DxRV��SHULRGR�WHPSRUDO�REMHWR�GH�HVWXGLR�HQ�HVWH�

WUDEDMR� GH� ILQ� GH� JUDGR��*UDFLDV� D� OD� DSRUWDFLyQ� GH� WDEODV�� ILJXUDV� \�PDSDV�� WRGDV� ODV�

HGLFLRQHV�VRQ�PX\�IiFLOHV�GH�LQWHUSUHWDU��SDUD�YHU�GH�XQD�PDQHUD�PiV�FODUD�\�YLVXDO�ODV�

GLIHUHQFLDV�HQWUH�ODV�GLVWLQWDV�UHJLRQHV��

&RPR�VH�HVSHFLILFD�HQ�OD� LQWURGXFFLyQ�GH�OD�JXtD������� ORV�UHVXOWDGRV�VH�SUHVHQWDQ�

GLYLGLGRV�HQ����WHPDV��VLQ�HPEDUJR�� OD�GLYLVLyQ�GH�OD�JXtD�\�ORV�UHPDV�D�WUDWDU�SXHGHQ�

YDULDU�GH�DxR�HQ�DxR��3ROtWLFDV�SRU� UHJLRQHV�\�FLXGDGHV��SREODFLyQ��VDOXG��HGXFDFLyQ�\�

IRUPDFLyQ�� PHUFDGR� GH� WUDEDMR�� HFRQRPtD�� HVWDGtVWLFDV� GH� OD� HVWUXFWXUD� GH� QHJRFLRV��

LQYHVWLJDFLyQ� H� LQQRYDFLyQ�� HFRQRPtD� GLJLWDO� \� VRFLHGDG�� WXULVPR�� WUDQVSRUWH� \�

DJULFXOWXUD��3RU�~OWLPR��KD\�XQ�FDStWXOR�GHGLFDGR�D�ODV�FLXGDGHV�HXURSHDV�\�OD�HYROXFLyQ�

VRFLRHFRQyPLFD� SRU� UHJLRQHV� WUDV� OD� FULVLV� HFRQyPLFD� \� ILQDQFLHUD� JOREDO�� FDStWXOR�

LQFOXLGR�GHELGR�D�OD�VLWXDFLyQ�HFRQyPLFD�DFWXDO��

� (XURVWDW�5HJLRQDO�<HDUERRN�������(XURVWDW��������

3ULPHUD�SXEOLFDFLyQ�GH�OD�FROHFFLyQ�HQ�PRVWUDU�OD�FUXGH]D�GH�OD�FULVLV�HQ�HO�HPSOHR�

HQ� (XURSD� \� GH� OD� TXH� KH� SRGLGR� H[WUDHU� LQIRUPDFLyQ�PX\� YDOLRVD� SDUD� FRPSDUDU� OR�

DFRQWHFLGR�HQ�ORV�GLYHUVRV�SDtVHV�HXURSHRV��

� (XURVWDW�5HJLRQDO�<HDUERRN�������(XURVWDW��������
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7UDV�HO�HVWDOOLGR�GH�OD�FULVLV�HVWH�HV�SULPHU�LQIRUPH�DQXDO�TXH�UHYHOD�GDWRV�GH�������

HQ�WpUPLQRV�JHQHUDOHV�QR�VH�PXHVWUD�DODUPLVWD��WDQ�VyOR�HQ�ORV�SDtVHV�HQ�ODV�TXH�HQ�ORV�

DxRV�FRQVHFXWLYRV�ORV�UHVXOWDGRV�KDQ�VHJXLGR�UHVXOWDQGR�PX\�QHJDWLYRV��FRPR�(VSDxD�R�

*UHFLD��

� (XURVWDW�5HJLRQDO�<HDUERRN�������(XURVWDW��������

+DFH� PD\RU� KLQFDSLp� D� OR� DFRQWHFLGR� HQ� ����� HQ� PDWHULD� HVWDGtVWLFD�� OR� TXH� QRV�

VHUYLUi�FRPR�UHIHUHQFLD�SDUD�HQWHQGHU�HO�SXQWR�GH�SDUWLGD�GHO�SHRU�SHULRGR�ODERUDO�GHVGH�

OD�IRUPDFLyQ�GH�OD�8QLyQ�(XURSHD��

$GHPiV� GH� OD� LQIRUPDFLyQ� HVWDGtVWLFD� UHFDEDGD� HQ� (XURVWDW� VH� DFXGLy� D� GLYHUVDV�

SXEOLFDFLRQHV� GH� H[SHUWRV� HQ� UHODFLRQHV� ODERUDOHV�� PHGLDQWH� OD� FRQVXOWD� GH� GLYHUVDV�

SXEOLFDFLRQHV� RILFLDOHV�� DVt� FRPR� GH� DUWtFXORV� SXEOLFDGRV� HQ� UHYLVWDV� GH� UHODFLRQHV�

ODERUDOHV�\�GH�SHULRGLVWDV�HVSDxROHV��SDUD�LQFOXLU�HQ�HO�WUDEDMR�XQD�YLVLyQ�SOXUDO�\�GHVGH�

GLIHUHQWHV�SHUVSHFWLYDV��GHO�WHPD�REMHWR�GHO�HVWXGLR��

������ ,QVWUXPHQWRV��

/D�EDVH�GHO�HVWXGLR�KD�VLGR�OD�8(�/DERXU�)RUFH�6XUYH\��SRGHPRV�DILUPDU�TXH�ODV�

SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�HVWD�KHUUDPLHQWD�VRQ�ODV�VLJXLHQWHV��

x (O�8(�/)6�HV�OD�IXHQWH�GH�LQIRUPDFLyQ�PiV�LPSRUWDQWH�GH�(XURSD�HQ�PDWHULD�GH�

HPSOHR��6X�SULQFLSDO�REMHWLYR�HVWDGtVWLFR�HV�FODVLILFDU�D�OD�SREODFLyQ�WUDEDMDGRUD��

HQ� OD�PD\RUtD� GH� ORV� FDVRV� GHVGH� ORV� ��� DxRV�� HQ� DOJXQRV� GHVGH� ORV� ��� DxRV�

�GHELGR�D�TXH� WLHQH�HQ�FXHQWD�TXH� OD�HGDG�GH�IRUPDFLyQ�VH�H[WLHQGH�PiV�FDGD�

DxR� \� HO� DxR� GH� HGDG� OHJDO� SDUD� FRPHQ]DU� D� WUDEDMDU� HQ� FDGD� SDtV��� �7LHQH� HQ�

FXHQWD� WUHV� JUXSRV� TXH� VH� H[FOX\HQ� HQWUH� Vt�� HPSOHDGRV�� GHVHPSOHDGRV� \�

SREODFLyQ�HFRQyPLFDPHQWH�LQDFWLYD��FRPR�HVWXGLDQWHV��SHQVLRQLVWDV�\�KRPEUHV�

\�PXMHUHV�GHGLFDGRV�D�ODV�ODERUDOHV�GRPpVWLFDV��

x (XURVWDW�WRPD�GDWRV�GH����SDtVHV���ORV����HVWDGRV�PLHPEURV�GH�OD�8QLyQ�HXURSHD��

DGHPiV�GH�,VODQGLD��1RUXHJD�\�6XL]D�\�ORV�SDtVHV�FDQGLGDWRV�D�VHU�PLHPEURV�GH�

OD�8(��0RQWHQHJUR��0DFHGRQLD�GHO�1RUWH�\�7XUTXtD���(VWRV�GDWRV�VRQ�IDFLOLWDGRV�

SRU� WULPHVWUHV� \� DQXDOPHQWH� \� VH� WRPDQ� GLIHUHQWHV� YDULDEOHV� VHJ~Q� OR� TXH� VH�

SUHWHQGD� DYHULJXDU� VREUH� ORV� WUHV� JUXSRV� GH� HVWXGLR�� \D� TXH� KD\� DVSHFWRV�



ϭϮ�

UHOHYDQWHV�GHO�HPSOHR�TXH�VH�DxDGHQ�D�OR�ODUJR�GH�ORV�DxRV��FRPR�HO�JHQGHU�JDS��

FRQFLOLDFLyQ�IDPLOLDU��SDUR�GH�ODUJD�GXUDFLyQ�R�GHVHPSOHR�MXYHQLO��

x 3DUD� DVHJXUDU� TXH� ORV� UHVXOWDGRV� HVWDGtVWLFRV� VRQ� FRPSDUDEOHV� HQWUH� WRGRV� ORV�

SDtVHV�\� D� WUDYpV�GHO� WLHPSR� �WULPHVWUDO� \� DQXDOPHQWH��HO�(8�/DERXU�)RUFH� VH�

DVHJXUD�GH�TXH�VH�XVDQ�ORV�PLVPRV�FRQFHSWRV�\�GHILQLFLRQHV��TXH�VH�VLJXHQ�ODV�

JXtDV� GH� RUJDQL]DFLRQHV� ODERUDOHV� LQWHUQDFLRQDOHV� \� VH� XVDQ� ODV� FODVLILFDFLRQHV�

FRPXQHV�� 7KH� 6WDWLVWLFDO� FODVVLILFDWLRQ� RI� HFRQRPLF� DFWLYLWLHV� LQ� WKH� (XURSHDQ�

&RPPXQLW\�� DEUHYLDGD� FRPR�1$&(�� �7KH� ,QWHUQDWLRQDO� VWDQGDUG� FODVVLILFDWLRQ�

RI�RFFXSDWLRQV��DEUHYLDGD�FRPR�,6&2��7KH�,QWHUQDWLRQDO�VWDQGDUG�FODVVLILFDWLRQ�

RI�HGXFDWLRQ��DEUHYLDGD�FRPR�,6&('���7KH�1RPHQFODWXUH�RI�WHUULWRULDO�XQLWV�IRU�

VWDWLVWLFV��DEUHYLDGD�FRPR�1876��

���� ��3URFHGLPLHQWR

3DUD�OD�UHDOL]DFLyQ�GHO�HVWXGLR�VH�KD�OOHYDGR�D�FDER�XQD�VHULH�GH�SDVRV��(Q�SULPHU�

OXJDU�� VH� GHOLPLWy� HO� IRFR� GHO� HVWXGLR� D� OD� FRPSDUDFLyQ� GHO� HPSOHR� HQ� ORV� SDtVHV�

HXURSHRV��SRVWHULRUPHQWH�VH�SURFHGLy�D�OD�E~VTXHGD�GH�ODV�SXEOLFDFLRQHV�RILFLDOHV�GH�OD�

8QLyQ� (XURSHD�� GLYHUVRV� LQVWLWXWRV� QDFLRQDOHV� GH� HVWDGtVWLFD�� DUWtFXORV� GH� UHYLVWDV�

HVSHFLDOL]DGDV�HQ�PDWHULD�ODERUDO�\�DUWtFXORV�SHULRGtVWLFRV��FRQ�OD�ILQDOLGDG�GH�HVWDEOHFHU�

XQD�YLVLyQ�JHQHUDO�GHO�IRFR�GHO�WUDEDMR��

7UDV�HVWD� LQYHVWLJDFLyQ�VH�GHOLPLWDURQ�ORV�REMHWLYRV�GHO�HVWXGLR�\�VH�HVFRJLHURQ�

DTXHOODV� IXHQWHV�PiV�UHOHYDQWHV�SDUD�HO� ORJUR�GH� ORV�REMHWLYRV�SODQWHDGRV��0HGLDQWH�HO�

XVR�GH�DQiOLVLV�HVWDGtVWLFR�VH�SURFHGLy�DO�HVWDEOHFLPLHQWR�GHO�GHVDUUROOR�GHO�HVWXGLR�\�OD�

LQWHUSUHWDFLyQ�GH�ORV�UHVXOWDGRV�SDUD�HODERUDU�ODV�FRQFOXVLRQHV��

3DUD� OD� UHDOL]DFLyQ� GH� HVWH� HVWXGLR� VH� KDQ� VHJXLGR� ORV� SURFHGLPLHQWRV�

HVWDEOHFLGRV� SRU� (XURVWDW� \� ORV� SDtVHV� SDUWLFLSDQWHV� HQ� OD� UHFRJLGD� GH� GDWRV�� 3DUD� VX�

FODULILFDFLyQ��VH�GHWDOOD�D�FRQWLQXDFLyQ�ODV�GHILQLFLRQHV�\�WHUPLQRORJtD�UHODFLRQDGDV�FRQ�

HO�HVWXGLR��

/RV�LQGLYLGXRV�VH�FODVLILFDQ�HQ�WUHV�FDWHJRUtDV��FRPR�HPSOHDGRV��GHVHPSOHDGRV�R�

HFRQyPLFDPHQWH� LQDFWLYRV� �(XURVWDW��� � (VWDV� GHILQLFLRQHV� VH� H[SOLFDQ� D� FRQWLQXDFLyQ���

&DEH�PHQFLRQDU�TXH�WRGDV�ODV�GHILQLFLRQHV�XWLOL]DGDV�HQ�(8�/)6�VLJXHQ�OD�5HVROXFLyQ�



ϭϯ�

GH�OD�����&RQIHUHQFLD�,QWHUQDFLRQDO�GH�(VWDGtVWLFRV�GHO�7UDEDMR��FRQYRFDGD�HQ������SRU�

OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR� �HQ� DGHODQWH�� ODV� �GLUHFWULFHV� GH� OD� 2,7�����

&RQ�HO�REMHWLYR�GH�KDFHU�PiV�FRPSDUDEOHV�ORV�UHVXOWDGRV�GHQWUR�GH�OD�8(��5HJODPHQWR�

(XURSHR������������RIUHFH�XQD�GHILQLFLyQ�PiV�SUHFLVD�GHO�GHVHPSOHR���

��3HUVRQDV�HPSOHDGDV�R�SHUVRQDV�RFXSDGDV���

� /DV�SHUVRQDV�HPSOHDGDV�FRPSUHQGHQ�SHUVRQDV�GH����DxRV�\�PiV�TXH�HVWDEDQ�HQ�

XQD�GH�ODV�VLJXLHQWHV�FDWHJRUtDV���

�� � 3HUVRQDV� TXH� GXUDQWH� OD� VHPDQD� GH� UHIHUHQFLD� WUDEDMDURQ� GXUDQWH� DO�PHQRV�

XQD�KRUD�D�FDPELR�GH�XQD�UHPXQHUDFLyQ�R�JDQDQFLD�R�JDQDQFLD�IDPLOLDU��

�� � �3HUVRQDV�TXH�QR� HVWXYLHURQ�HQ�HO� WUDEDMR�GXUDQWH� OD� VHPDQD�GH�UHIHUHQFLD��

SHUR�WHQtDQ�XQ�WUDEDMR�R�QHJRFLR�GHO�TXH�HVWDEDQ�WHPSRUDOPHQWH�DXVHQWHV´��

� (VWD� GHILQLFLyQ� HV� DSOLFDEOH� D� HPSOHDGRV�� WUDEDMDGRUHV� LQGHSHQGLHQWHV� \�

WUDEDMDGRUHV�TXH�WUDEDMDQ�HQ�VX�KRJDU�SDUD�HO�FXLGDGR�GH�IDPLOLDUHV��(O�SDJR�LQFOX\H�

SDJRV� HQ� HIHFWLYR� R� 
SDJR� HQ� HVSHFLH
� �SDJR� HQ� ELHQHV� R� VHUYLFLRV� HQ� OXJDU� GH�

GLQHUR���LQGHSHQGLHQWHPHQWH�GH�VL�HO�SDJR�VH�UHFLELy�HQ�OD�VHPDQD�HQ�TXH�VH�UHDOL]y�

HO� WUDEDMR� R� QR��5HVSHFWR� D� ORV� UDQJRV� GH� HGDG� ODV� H[FHSFLRQHV� DO� JUXSR� GH� HGDG�

HVWiQGDU�GH�³D�SDUWLU�GH����DxRV´�VRQ�����DxRV�\�PiV�HQ�(VSDxD��,WDOLD��6XHFLD��KDVWD�

������ \� 5HLQR� 8QLGR��� ��� D� ��� DxRV� HQ� 'LQDPDUFD�� (VWRQLD�� /HWRQLD�� +XQJUtD��

)LQODQGLD��6XHFLD�������HQ�DGHODQWH��\�1RUXHJD�������HQ�DGHODQWH��\����D����DxRV�

HQ�,VODQGLD�\�1RUXHJD��KDVWD�������

��3HUVRQDV�GHVHPSOHDGDV�R�HQ�SDUR��

/DV� SHUVRQDV� GHVHPSOHDGDV� HQ� HO� JUXSR� GH� FLXGDGDQRV� GH� ��� D� ��� DxRV� VRQ�

DTXHOODV�TXH��

x 1R�WLHQHQ�XQ�HPSOHR�GH�DFXHUGR�FRQ�OD�GHILQLFLyQ�GH�HPSOHR�DQWHULRU��

x $FWXDOPHQWH� HVWiQ� GLVSRQLEOHV� SDUD� WUDEDMDU�� HV� GHFLU�� HVWiQ� GLVSRQLEOHV�

SDUD� HPSOHR� UHPXQHUDGR� R� SRU� FXHQWD�SURSLD� DQWHV� GHO� ILQDO� GH� ODV� GRV�

VHPDQDV�SRVWHULRUHV�D�OD�VHPDQD�GH�UHIHUHQFLD��

x %XVFDQ�WUDEDMR�DFWLYR��KDQ�WRPDGR�PHGLGDV�HVSHFtILFDV�HQ�HO�SHUtRGR�GH�

FXDWUR� VHPDQDV� DQWHV� GH� OD� VHPDQD� GH� UHIHUHQFLD� SDUD� EXVFDU� HPSOHR�



ϭϰ�

UHPXQHUDGR�R�WUDEDMR�SRU�FXHQWD�SURSLD�R�TXLpQ�HQFRQWUy�XQ�WUDEDMR�SDUD�

FRPHQ]DU�PiV�WDUGH��HV�GHFLU��GHQWUR�GH�XQ�SHUtRGR�GH�WUHV�PHVHV�FRPR�

Pi[LPR�WUDV�OD�VHPDQD�GH�UHIHUHQFLD��6H�FRQVLGHUD�KDEHU�WRPDGR�PHGLGDV�

SDUD�EXVFDU�HPSOHR��ODV�VLJXLHQWH����

x +DEHU� HVWDGR� HQ� FRQWDFWR� FRQ� XQD� RILFLQD� S~EOLFD� GH� HPSOHR� SDUD�

HQFRQWUDU� WUDEDMR�� TXLHQ� WRPy� OD� LQLFLDWLYD� �UHQRYDU� HO� UHJLVWUR� VROR� SRU�

UD]RQHV�DGPLQLVWUDWLYDV�QR�HV�XQ�SDVR�DFWLYR���

x �+DEHU� HVWDGR� HQ� FRQWDFWR� FRQ� XQD� DJHQFLD� SULYDGD� �DJHQFLD� GH� WUDEDMR�

WHPSRUDO�� HPSUHVD� HVSHFLDOL]DGD� HQ� UHFOXWDPLHQWR�� HWF��� SDUD� HQFRQWUDU�

WUDEDMR��

x 6ROLFLWDU�WUDEDMR�GLUHFWDPHQWH�D�ODV�HPSUHVDV��

x 6ROLFLWDU� WUDEDMR� HQWUH� DPLJRV�� IDPLOLDUHV�� VLQGLFDWRV�� HWF�� FRORFDU� R�

UHVSRQGHU�DQXQFLRV�GH�WUDEDMR��

x 5HDOL]DU�HQWUHYLVWDV�GH�WUDEDMR��

x %XVFDQGR�WHUUHQRV��ORFDOHV�R�HTXLSRV�SDUD�FRPHQ]DU�QHJRFLRV��

x 6ROLFLWDU�SHUPLVRV��OLFHQFLDV�R�UHFXUVRV�ILQDQFLHURV���

x /D� HGXFDFLyQ� \� OD� IRUPDFLyQ� VH� FRQVLGHUDQ� IRUPDV� GH� PHMRUDU� OD�

HPSOHDELOLGDG��SHUR�QR�FRPR�PpWRGRV�SDUD�EXVFDU�WUDEDMR���/DV�SHUVRQDV�

VLQ� WUDEDMR� \� HQ� HGXFDFLyQ� R� IRUPDFLyQ� VROR� VH� FODVLILFDUiQ� FRPR�

GHVHPSOHDGDV�VL�HVWiQ��DFWXDOPHQWH�GLVSRQLEOHV�SDUD�WUDEDMDU��\��EXVFDQ�

WUDEDMR���WDO�FRPR�VH�GHILQH�HQ�ORV�SXQWRV���

/DV�H[FHSFLRQHV�DO�JUXSR�GH�HGDG�HVWiQGDU�GH����D����VRQ���

x ���D����DxRV�HQ�(VSDxD��,WDOLD��6XHFLD��KDVWD�������

x 5HLQR�8QLGR��1RUXHJD��KDVWD�������H�,VODQGLD��

6H�XWLOL]D�OD�GLYLVLyQ�HQWUH�SREODFLyQ�DFWLYD�\�SREODFLyQ�LQDFWLYD���

x 3REODFLyQ�DFWLYD��7DPELpQ�OODPDGD�IXHU]D�ODERUDO��HV�OD�SREODFLyQ�HPSOHDGD�R�

GHVHPSOHDGD�



ϭϱ�

x 3REODFLyQ�HFRQyPLFDPHQWH�LQDFWLYD��/DV�SHUVRQDV�HFRQyPLFDPHQWH� LQDFWLYDV�

VRQ�DTXHOODV�TXH�QR�HVWiQ�HPSOHDGDV�QL�GHVHPSOHDGDV��

� 'DGD� OD� FRPSOHMLGDG� GH� ODV� GHILQLFLRQHV� GH� HPSOHR� \� GHVHPSOHR� DQWHULRUHV�� \�

SDUD�ORJUDU�XQD�PHGLFLyQ�OR�PiV�REMHWLYD�SRVLEOH��D�ORV�HQFXHVWDGRV�GH�OD�(3$�8(�QR�VH�

OHV� SUHJXQWD� GLUHFWDPHQWH� VL� HVWiQ� HPSOHDGRV�� GHVHPSOHDGRV� R� HFRQyPLFDPHQWH�

LQDFWLYRV��(Q�FDPELR��VH�OHV�SUHJXQWD�VREUH�VX�FRPSRUWDPLHQWR�HQ�HO�PHUFDGR�ODERUDO�HQ�

XQD�GHWHUPLQDGD�VHPDQD�GH�UHIHUHQFLD�\� OXHJR�VX�HVWDGR� ODERUDO� VH�GHULYD�GH�DFXHUGR�

FRQ�HO�VLJXLHQWH�FXDGUR�GH�FRQFHSWRV��(XURVWDW����������

x (PSOHR��DFWLYLGDGHV�SULQFLSDOHV�\�HVWDWXV�SURIHVLRQDO��

x $FWLYLGDG� HFRQyPLFD�� HV� OD� DFWLYLGDG� HFRQyPLFD� GHO� HVWDEOHFLPLHQWR� GRQGH� VH�

UHDOL]D� HO� WUDEDMR�� &RPR� UHIHUHQFLD�� VH� UHFRPLHQGD� UHYLVDU� ODV� FODVLILFDFLRQHV�

�1$&(����

x 2FXSDFLyQ��3DUD�UHIHUHQFLD��VH�UHFRPLHQGD�FRQVXOWDU�ODV�FODVLILFDFLRQHV��,6&2���

x (VWDWXV� SURIHVLRQDO�� HVWD� HV� OD� FODVLILFDFLyQ� GH� ODV� SHUVRQDV� HPSOHDGDV� HQ�

HPSOHDGRV�� WUDEDMDGRUHV� LQGHSHQGLHQWHV� \� WUDEDMDGRUHV� IDPLOLDUHV� QR�

UHPXQHUDGRV���

2WURV�FRQFHSWRV�UHOHYDQWHV�SDUD�HVWH�HVWXGLR�VRQ�ORV�VLJXLHQWHV��

(PSOHDGRV�LQGHILQLGRV�

� (O�FRQFHSWR�GH�FRQWUDWR� ILMRV�R� LQGHILQLGR�VROR�VH�DSOLFD�D� ORV�HPSOHDGRV��QR�D�

ORV� DXWyQRPRV�� (Q� OD�PD\RUtD� GH� ORV� (VWDGRV�PLHPEURV� GH� OD�8(�� OD�PD\RUtD� GH� ORV�

WUDEDMRV� VH� EDVDQ� HQ� FRQWUDWRV� ODERUDOHV� HVFULWRV�� 'DGDV� HVWDV� GLVFUHSDQFLDV�

LQVWLWXFLRQDOHV��ORV�FRQFHSWRV�GH��HPSOHR�WHPSRUDO��\��FRQWUDWR�GH�WUDEDMR�GH�GXUDFLyQ�

OLPLWDGD�� �R� �HPSOHR� SHUPDQHQWH�� \� �FRQWUDWR� GH� WUDEDMR� GH� GXUDFLyQ� LOLPLWDGD���

GHVFULEHQ�VLWXDFLRQHV�TXH��HQ�GLIHUHQWHV�FRQWH[WRV� LQVWLWXFLRQDOHV��SXHGHQ�FRQVLGHUDUVH�

VLPLODUHV���(XURVWDW��������

7UDEDMDGRU�HQ�ULHVJR�GH�SREUH]D�

� (O� LQGLFDGRU�PLGH� OD� SURSRUFLyQ� GH� SHUVRQDV� TXH� HVWiQ� HPSOHDGDV� \� WLHQHQ� XQ�

LQJUHVR� GLVSRQLEOH� HTXLYDOHQWH� SRU� GHEDMR� GHO� XPEUDO� GH� ULHVJR� GH� SREUH]D�� TXH� VH�

HVWDEOHFH�HQ�HO�����GHO�LQJUHVR�GLVSRQLEOH�HTXLYDOHQWH�PHGLR�QDFLRQDO��GHVSXpV�GH�ODV�

WUDQVIHUHQFLDV�VRFLDOHV���$�ORV�HIHFWRV�GH�HVWH�LQGLFDGRU��VH�FRQVLGHUD�TXH�XQ�LQGLYLGXR�
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HVWi� HPSOHDGR� VL� HVWXYR� HPSOHDGR� GXUDQWH�PiV� GH� OD�PLWDG� GHO� DxR� GH� UHIHUHQFLD�� (O�

LQGLFDGRU� VH� EDVD� HQ� (8�6,/&� �HVWDGtVWLFDV� VREUH� LQJUHVRV�� LQFOXVLyQ� VRFLDO� \�

FRQGLFLRQHV�GH�YLGD���(XURVWDW�������

x 6H� FRQVLGHUD� SREODFLyQ� HPSOHDGD� D� DTXHOODV� SHUVRQDV� TXH� WRPDQGR� FRPR�

UHIHUHQFLD�XQD�VHPDQD��KDQ�WUDEDMDGR�D�FDPELR�GH�GLQHUR�R�DOJ~Q�RWUR�EHQHILFLR�

SRU�DO�PHQRV�XQD�KRUD��WDPELpQ�VH�WLHQH�HQ�FXHQWD�D�DTXHOORV�TXH�WLHQHQ�HPSOHR��

SHUR�VH�KDQ�DXVHQWDGR�GHO�PLVPR�SRU�UD]RQHV�MXVWLILFDGDV��

x 6H�FRQVLGHUD�SREODFLyQ�GHVHPSOHDGD� DTXHOODV�SHUVRQDV�HQWUH���� �R���� DxRV�HQ�

DOJXQRV� SDtVHV�� \� ��� DxRV� TXH� QR� KDQ� WUDEDMDGR� GXUDQWH� XQD� VHPDQD�� HVWiQ�

GLVSRQLEOHV� SDUD� WUDEDMDU�� HVWXYLHURQ� GLVSRQLEOHV� SDUD� WUDEDMDU� GH� PDQHUD�

UHPXQHUDGD�R�GH�DXWyQRPR�GRV�VHPDQDV�DQWHV�GH�OD�VHPDQD�GH�UHIHUHQFLD��HVWiQ�

DFWLYDPHQWH� EXVFDQGR� HPSOHR�� KDQ� EXVFDGR� DFWLYDPHQWH� WUDEDMR� GXUDQWH� ODV�

FXDWUR� VHPDQDV� DQWHULRUHV� D� OD� VHPDQD� GH� UHIHUHQFLD� SDUD� HPSH]DU� XQ� WUDEDMR�

UHPXQHUDGR�R�GH�DXWRHPSOHR��6H�FRQVLGHUD�GHVHPSOHDGR�D�DTXHOOD�SHUVRQD�TXH�

KD� HQFRQWUDGR� HPSOHR�� SHUR� QR� OR� FRPHQ]DUi� KDVWD� WUHV� PHVHV� GHVSXpV� GH� OD�

VHPDQD�GH�UHIHUHQFLD��

x (O� DxR� EDVH� GH� XQ� tQGLFH� LQGLFD� HO� SHULRGR� UHVSHFWR� DO� FXDO� VH� HIHFW~DQ� ODV�

FRPSDUDFLRQHV� GH� ODV� GLIHUHQWHV� VLWXDFLRQHV�� OR� TXH� KDFH� TXH� JHQHUDOPHQWH�� VH�

VXHOD�HOHJLU�FRPR�WDO�XQR�QR�H[FHVLYDPHQWH�DOHMDGR�GHO�SHULRGR�FRUULHQWH��GDGR�

TXH� ODV� FRPSDUDFLRQHV� SLHUGHQ� VHQWLGR� DO� GLVWDQFLDUVH� ORV� SHULRGRV� GH�

FRPSDUDFLyQ�� 3RU� HOOR� HV� FRQYHQLHQWH� UHQRYDU� SHULyGLFDPHQWH� OD� LQIRUPDFLyQ�

UHODWLYD�DO�DxR�EDVH��HV�GHFLU��FDPELDU�HO�DxR�EDVH��SDUD�TXH�HO� tQGLFH�QR�TXHGH�

REVROHWR�\�SLHUGD�VLJQLILFDWLYLGDG���)XHQWH��,16��

x 6H� FRQVLGHUD� SDtV� GHFODUDQWH� DO� (VWDGR� PLHPEUR� TXH� WUDQVPLWH� ORV� GDWRV� D�

(XURVWDW��)XHQWH��,16��



ϭϳ�

����$QiOLVLV�HVWDGtVWLFR

6H�OOHYy�D�FDER�XQ�HVWXGLR�GHVFULSWLYR�\�H[SORUDWRULR�FRQ�HO�ILQ�GH�FXPSOLU�FRQ�

ORV�REMHWLYRV�SODQWHDGRV��

(Q� OD�DFWXDOLGDG�SRVHHU� LQIRUPDFLyQ�HV� WDQ� LPSRUWDQWH�FRPR�VDEHU�PDQHMDUOD�H�

LQWHUSUHWDUOD��/D� LQIRUPDFLyQ�REWHQLGD�FRQ�ILQHV�HVWDGtVWLFRV�SXHGH�D\XGDU�D�FRQWURODU��

RSWLPL]DU��DGPLQLVWUDU��H[DPLQDU�� LQYHVWLJDU��SODQLILFDU��SUHGHFLU�R�WRPDU�GHFLVLRQHV�HQ�

HO�iPELWR�GHO�HPSOHR���0RQWHV��'��������0HGLDQWH�HO�DQiOLVLV�GH�XQD�JUDQ�FDQWLGDG�GH�

GDWRV� VH� SXHGH� HVWDEOHFHU� SDWURQHV� GH� FRPSRUWDPLHQWR� \� D� WUDYpV� GH� HOORV�� DQDOL]DU� OD�

HYROXFLyQ�GHO�HPSOHR���

(O� DQiOLVLV� GHVFULSWLYR� UHDOL]DGR� HQ� HVWH� HVWXGLR� SHUPLWLUi� DQDOL]DU� ORV� GDWRV�

IDFLOLWDGRV� SRU� IXHQWHV� RILFLDOHV�� TXH� KDQ� VLGR� UHFRJLGDV� SRU� ORV� SDtVHV� SDUWLFLSDQWHV��

(VWRV�GDWRV�VHUiQ�SUHVHQWDGRV�PHGLDQWH�WDEODV�\�JUiILFRV��\�FRPHQWDGRV�SRVWHULRUPHQWH��

<�VH�UHDOL]DUi�XQ�DQiOLVLV�H[SORUDWRULR�FRQ�HO�REMHWLYR�REWHQHU�LQIRUPDFLyQ�JHQHUDO�VREUH�

HO�WHPD�\�UHVSRQGHU�D�DOJXQDV�KLSyWHVLV���

/D�IRUPD�GH�FDOFXODU� ORV�GDWRV� IXH� OD�VLJXLHQWH�� OD�SURSRUFLyQ�GH�HPSOHDGRV�VH�

FDOFXOD� GLYLGLHQGR� HO� Q~PHUR� GH� SHUVRQDV� GH� ��� D� ��� DxRV� HPSOHDGDV�GHVHPSOHDGDV�

HQWUH�HO� WRWDO� GH� OD�SREODFLyQ�GHO�PLVPR�JUXSR�GH� HGDG��/D�(8�/DERXU�)RUFH�6XUYH\

WLHQH� HQ� FXHQWD� WRGD� OD� SREODFLyQ� TXH� YLYHQ� HQ� FDVDV� SULYDGDV� �QR� VXEYHQFLRQDGDV�� \�

H[FOX\H�D�DTXHOODV�TXH�YLYHQ�HQ�FDVDV�VXEYHQFLRQDGDV��UHVLGHQFLDV�X�KRVSLWDOHV��

6H� REWXYLHURQ� WDEODV� GH� IUHFXHQFLDV� FRQ� SRUFHQWDMHV� \� VH� FDOFXODURQ�

GHWHUPLQDGDV�WDVDV�EDVDGDV�HQ�ODV�GHILQLFLRQHV�GHO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��TXH�

D�VX�YH]�VLJXH�OD�QRUPDWLYD�DSOLFDEOH�DO�UHVSHFWR�TXH�UHIOHMD�(XURVWDW�\�TXH�FRPSDUWHQ�

ORV� SDtVHV� HXURSHRV� TXH� SDUWLFLSDQ� HQ� OD� UHFRJLGD� GH� GDWRV�� \D� TXH� VROR� SXHGHQ�

FRPSDUDUVH�GDWRV�UHFRJLGRV�GH�LJXDO�PDQHUD��6HJ~Q�HO�,1(���������ODV�SULQFLSDOHV�WDVDV�

XWLOL]DGDV�HQ�PDWHULD�GH�HPSOHR�VRQ��
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x 7DVD�JOREDO�GH�DFWLYLGDG��(V�HO�FRFLHQWH��HQ�SRUFHQWDMH��HQWUH�HO�Q~PHUR�WRWDO�GH�

DFWLYRV� \� OD� SREODFLyQ� WRWDO�� 6H� FDOFXOD� SDUD� DPERV� VH[RV� \� SDUD� FDGD� XQR� GH�

HOORV�SRU�VHSDUDGR���

x 7DVD�JOREDO�GH�HPSOHR��(V�HO�FRFLHQWH��HQ�SRUFHQWDMH��HQWUH�HO�Q~PHUR�WRWDO�GH�

RFXSDGRV�\�OD�SREODFLyQ�WRWDO���6H�FDOFXOD�SDUD�DPERV�VH[RV�\�SDUD�FDGD�XQR�GH�

HOORV�SRU�VHSDUDGR��

x 7DVD�GH�SDUR��(V�HO�FRFLHQWH��HQ�SRUFHQWDMH��HQWUH�HO�Q~PHUR�GH�SDUDGRV�\�HO�GH�

DFWLYRV��6H�FDOFXOD�SDUD�DPERV�VH[RV�\�SDUD�FDGD�XQR�GH�HOORV�SRU�VHSDUDGR��

x 7DVD� GH� DVDODUL]DFLyQ�� (V� HO� FRFLHQWH�� HQ� SRUFHQWDMH�� HQWUH� HO� Q~PHUR� GH�

DVDODULDGRV�\�HO�Q~PHUR�WRWDO�GH�RFXSDGR�

x 7DVD� GH� WHPSRUDOLGDG�� (V� HO� FRFLHQWH�� HQ� SRUFHQWDMH�� HQWUH� HO� Q~PHUR� GH�

DVDODULDGRV�FRQ�FRQWUDWR�WHPSRUDO�\�HO�Q~PHUR�WRWDO�GH�DVDODULDGRV���

x 7DVD�GH�WUDEDMR�D�WLHPSR�SDUFLDO��(V�HO�SRUFHQWDMH�GH�RFXSDGRV�D�WLHPSR�SDUFLDO�

UHVSHFWR�DO�Q~PHUR�WRWDO�GH�RFXSDGRV���

x 7DVD� GH� DFWLYLGDG�� 6H� GHILQH� FRPR� HO� FRFLHQWH� HQWUH� HO� WRWDO� GH� DFWLYRV� \� OD�

SREODFLyQ�GH����\�PiV�DxRV��

x 7DVD�GH�HPSOHR�R�WDVD�GH�RFXSDFLyQ��FRPSDUD�RFXSDGRV�FRQ�HO�Q~PHUR�WRWDO�GH�

SREODFLyQ�DFWLYLGDG��HV�GHFLU�HQ�HGDG�GH�WUDEDMDU��(V�HO�FRFLHQWH�HQWUH�HO�WRWDO�GH�

RFXSDGRV�\�OD�SREODFLyQ�GH����\�PiV�DxRV��

x 7DVD�GH�GHVHPSOHR��(V�HO�FRFLHQWH�HQWUH�HO�Q~PHUR�GH�SDUDGRV�\�HO�GH�DFWLYRV��6H�

FDOFXOD�SDUD�DPERV�VH[RV�\�SDUD�FDGD�XQR�GH�HOORV�SRU�VHSDUDGR��

6H�HODERUDURQ�H�LQWHUSUHWDURQ�GLIHUHQWHV�WLSRV�GH�JUiILFRV�FRPR�SXHGHQ�VHU�ORV�GH�

EDUUDV� SDUD� SUHVHQWDU� OD� LQIRUPDFLyQ� GH� PDQHUD� PiV� FODUD�� 7DPELpQ� VH� LQWHUSUHWDURQ�

PDSDV�GH�FRURSOHWDV�� ORV�FXDOHV�VH�HODERUDQ�XWLOL]DQGR�FRORUHV�SDUD� UHSUHVHQWDU�HO�iUHD�

TXH�RFXSD�XQ�KHFKR��/D�LQWHQVLGDG�GH�FDGD�FRORU�LQGLFD�OD�LPSRUWDQFLD�GHO�IHQyPHQR�\�

VH�SXHGH�UHSUHVHQWDU�FRQ�GLIHUHQWHV�FRORUHV�R�FRQ�XQ�PLVPR�FRORU�JUDGXDGR�GRQGH�HO�GH�

PD\RU�LQWHQVLGDG�VHUi�HO�YDORU�PiV�UHSUHVHQWDGR��



ϭϵ�

6H�UHDOL]y�XQ�$129$��$QH[R�,��GH�XQD�YtD�SDUD�FRQRFHU�VL�H[LVWtDQ�HYLGHQFLDV�

VXILFLHQWHV� TXH� LQGLTXHQ� TXH� OD� WDVD� GH� RFXSDFLyQ� YDUtD� VLJQLILFDWLYDPHQWH� HQWUH� ORV�

GLIHUHQWHV� DxRV� DQDOL]DGRV�� 3DUD� HOOR� IXH� QHFHVDULR� FRPSUREDU� ORV� VXSXHVWRV� GH�

QRUPDOLGDG� \� KRPRFHGDVWLFLGDG� GH� ORV� GDWRV�� PHGLDQWH� OD� SUXHED� GH� .ROPRJRURY�

6PLUQRY�VL�ORV�GDWRV�SRGtDQ�VXSRQHUVH�TXH�VHJXtDQ�XQD�GLVWULEXFLyQ�QRUPDO��SODQWHDQGR�

ODV�VLJXLHQWHV�KLSyWHVLV���

����+LSyWHVLV�QXOD��+R���OD�YDULDEOH�VLJXH�XQD�GLVWULEXFLyQ�QRUPDO��

����+LSyWHVLV�DOWHUQDWLYD��+D���OD�YDULDEOHV�QR�VLJXH�XQD�GLVWULEXFLyQ�QRUPDO�

<�HO�WHVW�GH�/HYHQH�SDUD�FRQRFHU�OD�KRPRJHQHLGDG�GH�YDULDQ]DV��SODQWHDQGR�ODV�

KLSyWHVLV�FRUUHVSRQGLHQWHV���

3DUD�FRQRFHU�HQWUH�TXp�QLYHOHV�GHO� IDFWRU��HQ�HVWH�FDVR� ORV�DxRV��VH�HQFXHQWUDQ�

ODV�SRVLEOHV�GLIHUHQFLDV�VLJQLILFDWLYDV�VH�UHDOL]y�XQ�DQiOLVLV�SRVW�KRF�PHGLDQWH�HO�PpWRGR�

GH�%RQIHUURQL��6H�ILMy�XQ�QLYHO�GH�VLJQLILFDFLyQ�GHO�����
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�� 'HVDUUROOR�5HVXOWDGRV�

������������HO�SXQWR�GH�SDUWLGD

� $� IHFKD� GH� SXEOLFDFLyQ� GHO� OLEUR� DQXDO� SRU� UHJLRQHV� GH� (XURVWDW� ������ HO�

GHVHPSOHR�HUD�³OLJHUDPHQWH�LQIHULRU�DO����´�HQ�OD�HQWRQFHV�(XURSD�GH�ORV�����$QWHULRU�

DO� ����� (XURSD� KDEtD� H[SHULPHQWDGR� DxRV� GH� FUHFLPLHQWR� HFRQyPLFR� \� FUHDFLyQ� GH�

HPSOHR� VLQ� LJXDO� GHVGH� OD� 6HJXQGD� *XHUUD� 0XQGLDO�� /D� 8QLyQ� HXURSHD� SXVR�

UiSLGDPHQWH� HQ�PDUFKD�PHGLGDV� SDUD� SDOLDU� ORV� HIHFWRV� GH� HVWD� FULVLV� VLQ� SUHFHGHQWHV�

GHVGH�������/D�SULRULGDG�GH�HVWDV�PHGLGDV�VH�FHQWUy��VHJ~Q�OD�SXEOLFDFLyQ��HQ�³DVHJXUDU�

ORV� WUDEDMRV� TXH� H[LVWtDQ� HQ� HVH� PRPHQWR� \� HYLWDU� HO� SDUR� GH� ODUJD� GXUDFLyQ´� \� VXV�

GHYDVWDGRUDV�FRQVHFXHQFLDV�SHUVRQDOHV�\�IDPLOLDUHV��(XURVWDW���������

� 6LQ�HPEDUJR������\������QR�IXH�LJXDO�SDUD�ORV�GLVWLQWRV�SDtVHV�HXURSHRV�GHELGR�

D� ODV� GLIHUHQWHV� FDUDFWHUtVWLFDV� LQWUtQVHFDV� GH� FDGD� UHJLyQ� HXURSHD�� (QWHQGHU� HVWDV�

GLIHUHQFLDV� HV� IXQGDPHQWDO� SDUD� HO� GHVDUUROOR� GH� SROtWLFDV� \�PHGLGDV� DGHFXDGDV� D� ORV�

JRELHUQRV�H[LVWHQWHV�HQ�FDGD�XQR�GH�ORV�SDtVHV��

� 3DUWLPRV�GH�XQD�WDVD�GH�RFXSDFLyQ�GHO�������HQ������D�XQD�WDVD�GH�RFXSDFLyQ�

GHO�������HQ�������DXQTXH�HO�LQLFLR�GH�OD�FULVLV�HVWi�PDUFDGR�HQ������QR�IXH�KDVWD�ILQDO�

GH� DxR� TXH� SRGHPRV� DILUPDU� TXH� HPSH]y�� \� ORV� PHUFDGRV� WRPDQ� DOJ~Q� WLHPSR� HQ�

UHIOHMDU� OD� UHFHVLyQ��SRGUtDPRV�DILUPDV�TXH�FXDQGR� ORV�PHGLRV�GH� FRPXQLFDFLyQ�\� ORV�

HFRQRPLVWDV� HPSH]DURQ� D� KDEODU� GH� FULVLV� OD� SREODFLyQ� DGRSWy� XQD� SRVWXUD� GH�

HVFHSWLFLVPR� GHELGR� DO� JUDQ� FUHFLPLHQWR� H[SHULPHQWDGR� HQ� ORV� DxRV� DQWHULRUHV� \� D� OD�

³H[XEHUDQFLD� LUUDFLRQDO´� SUDFWLFDGD� SRU� ORV� LQYHUVRUHV� D�QLYHO�PXQGLDO�� TXH�PiV� WDUGH�

GDUtD� WtWXOR� DO� OLEUR� GHO� HFRQRPLVWD� 5REHUW� -�� 6KLOOHU�� \� TXH� VHJ~Q� HO� DXWRU� VLJXLy�

SUDFWLFiQGRVH�WUDV�OD�FULVLV�

� /DV�UHJLRQHV�TXH�UHIOHMDEDQ�XQD�PHQRU�WDVD�GH�RFXSDFLyQ�HUDQ�HO�VXU�GH�(VSDxD��

HO�VXU�GH�,WDOLD��*UHFLD��3RORQLD��(VORYDTXLD��+XQJUtD��%XOJDULD�\�5XPDQtD��(O�QRUWH�GH�

(XURSD� VLQ� HPEDUJR� UHIOHMDED� ODV� WDVDV� GH� RFXSDFLyQ�PiV� DOWDV� LQFOX\HQGR� ORV� 3DtVHV�

%DMRV�� 5HLQR�8QLGR��'LQDPDUFD�� 6XL]D� \� )LQODQGLD��$� OR� ODUJR� GHO� HVWXGLR� SRGUHPRV�
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REVHUYDU� TXH� HVWDV� ~OWLPDV� UHJLRQHV� FRQWLQ~DQ� WHQLHQGR� XQDV� WDVDV� GH� RFXSDFLyQ�PX\�

DOWDV�FRPR�UHIOHMR�GH�XQD�HFRQRPtD�PX\�VDQHDGD��

� 6HJ~Q� OD� LQIRUPDFLyQ� UHFRJLGD� HQ� OD� HGLFLyQ� GH� ����� GHO� /LEUR� DQXDO� SRU�

UHJLRQHV� GH�(XURVWDW�� HQ� �����KDEtD� XQ� ����GH�GLIHUHQFLD� HQWUH� OD� UHJLyQ� HXURSHD� GH�

PHQRU�WDVD�GH�RFXSDFLyQ��&DPSDxD�HQ�,WDOLD�FRQ�XQ�������\�$ODQG�HQ�)LQODQGLD�FRQ�XQ�

PiV�TXH�SRVLWLYR�������GH�WDVD�GH�RFXSDFLyQ��'LH]�DxRV�GHVSXpV�OD�VLWXDFLyQ�HV�VLPLODU��

(VWDV� GRV� UHJLRQHV� WDPELpQ� FRPSDUWHQ� OD�PHQRU� \� OD�PD\RU� WDVD� GH� RFXSDFLyQ� GH� OD�

PXMHU�GH�(XURSD��

� (VSDxD�H[SHULPHQWy�XQ�FRPSRUWDPLHQWR�DOJR�GLVWLQWR�D�RWURV�SDtVHV�HXURSHRV��OR�

TXH� OODPy� OD� DWHQFLyQ� GH� OD�8QLyQ�(XURSHD��/DV� WDVDV� GH�GHVHPSOHR� HPSH]DURQ� D� VHU�

PX\� GLVSDUHV� GH� XQD� SDUWH� D� RWUD� GH� (VSDxD�� 6HJ~Q� HO� ,1(0� �,QVWLWXWR� 1DFLRQDO� GH�

(PSOHR��HQ�������HO�SDUR�DXPHQWy�HQ� WRGDV� ODV�FRPXQLGDGHV�DXWyQRPDV��HQFDEH]DGDV�

SRU� $QGDOXFtD�� FRQ� �������� GHVHPSOHDGRV� PiV�� &DWDOXxD� ����������� &RPXQLGDG�

9DOHQFLDQD�����������\�0DGULG������������/RV�PHQRUHV�LQFUHPHQWRV�ORV�UHJLVWUDURQ�/D�

5LRMD��1DYDUUD�\�&DQWDEULD��FRQ���������������\��������SDUDGRV�PiV��UHVSHFWLYDPHQWH��

(Q�%DOHDUHV��HO�SDUR�VH�FHEy�HO�SDVDGR�DxR�FRQ� ORV� WUDEDMDGRUHV�GH� ORV�VHUYLFLRV�\� ORV�

H[WUDQMHURV��

� /D� HQWRQFHV� FDQGLGDWD� SDUD� HQWUDU� HQ� OD� 8QLyQ� (XURSHD�� &URDFLD� �TXH� GLy� HO�

QRPEUH�GH�(XURSD�GH�ORV����DO�XQLUVH�D�OD�8(�HQ��������UHIOHMDED�XQD�WDVD�GH�RFXSDFLyQ�

GHO�������HQ�DOJXQDV�UHJLRQHV��$�QLYHO�HXURSHR�HO�*HQGHU�*DS�FRQWLQXDED�HQ�XQ�������

VHJ~Q�(XURVWDW��6LQ�HPEDUJR��KDEtD�LGR�GLVPLQX\HQGR�D�OR�ODUJR�GH�ORV�DxRV�DQWHULRUHV��

3RGHPRV�DILUPDU�TXH������QR�UHIOHMy�D~Q� OD�FULVLV�HQ�PDWHULD�GH�HPSOHR�\D�TXH�GH� OD�

FRQWUDFFLyQ� GH� OD� HFRQRPtD� DO� DXPHQWR� GHO� GHVHPSOHR� VXHOH� KDEHU� XQ� WLHPSR� SDUD�

KDFHUVH�YLVLEOH��SRU�WDQWR�\D�VH�HVSHUDED��D�IHFKD�GH������TXH�ORV�QLYHOHV�HPSHRUDUDQ�HQ�

ORV�DxRV�SRVWHULRUHV��

� $OJXQDV� ]RQDV� \D� H[SHULPHQWDURQ� ORV� HVWUDJRV� GH� OD� FULVLV� HQ� ������ ,UODQGD��

&DQDULDV�HQ�(VSDxD�\�&HUGHxD�HQ�,WDOLD��\D�UHIOHMDURQ�XQ�LQFUHPHQWR�VLJQLILFDWLYR�HQ�VXV�

QLYHOHV� GH� GHVHPSOHR�� VHJ~Q� (XURVWDW�� UHJLRQHV� TXH� VXSHUDURQ� GH� �� D� ��� SXQWRV�

SRUFHQWXDOHV� VXV� FLIUDV� GH� ������ � (Q� PXFKRV� SDtVHV� HXURSHRV� \D� VH� UHIOHMDED� XQD�
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GLIHUHQFLD� VLJQLILFDWLYD� HQWUH� HO� QRUWH� \� HO� VXU�� HQ� $OHPDQLD�� GHELGR� D� VX� DPSOLWXG��

UHIOHMDED�ODV�PD\RUHV�WDVDV�GH�GHVHPSOHR�HQ�HO�QRUWH��FLIUDV� LQWHUPHGLDV�HQ�HO�FHQWUR�\�

ODV�PiV� EDMDV� HQ� HO� VXU�� /D� WHQGHQFLD� GH� ORV� SDtVHV� HXURSHRV� GHO� VXU� HV� RSXHVWD�� SRU�

HMHPSOR��HQ�,WDOLD�ORV�QLYHOHV�GH�GHVHPSOHR�DXPHQWDURQ�HQ�HO�VXU�PiV�UiSLGDPHQWH�TXH�

HO�QRUWH�GXUDQWH�HVWH�FRQWURYHUWLGR�DxR��

7DEOD����7DVD�GH�GHVHPSOHR�HQ�OD�(XURSD�GH�ORV����������������HQ����

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�(XURVWD

� &RPR�SRGHPRV�REVHUYDU�HQ�OD�WDEOD����QR�IXH�KDVWD�HO�DxR������TXH�HO�PHUFDGR�

ODERUDO�HXURSHR�UHDOPHQWH�VLQWLy�HO�IXHUWH�LPSDFWR�GH�OD�FULVLV��3RGHPRV�DILUPDU�TXH�OD�

FULVLV�GH������UHYHUWLy�WRGRV�ORV�FDPELRV�SRVLWLYRV��HQ�WpUPLQRV�GH�HPSOHR��DFRQWHFLGRV�

GXUDQWH�ORV�DQWHULRUHV����DxRV�HQ�OD�8QLyQ�(XURSHD��
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� (O�GHVHPSOHR�DIHFWy�D�WRGRV��KRPEUHV�\�PXMHUHV��MyYHQHV�\�PD\RUHV��VLQ�OXJDU�D�

GXGDV� ODV� LPSDFWDQWHV� FLIUDV� GH� ����� OOHYDURQ� D� OD� UHDOL]DFLyQ� GH� ORV� REMHWLYRV� TXH�

FRQILJXUDUtDQ�HO�SODQ�(XURSD�������

��������(VSHFLDOL]DFLyQ�SRU�VHFWRUHV

� 3DUD� HQWHQGHU� ODV� FLIUDV� GH� HPSOHR� \� GHVHPSOHR� HV� LPSRUWDQWH� HQWHQGHU� ODV�

GLIHUHQFLDV� HQ� FXDQWR� DFWLYLGDGHV� HFRQyPLFDV� GH� ORV� GLVWLQWRV� SDtVHV� HXURSHRV�� XQRV�

VHFWRUHV�HFRQyPLFRV�DWUDHQ�PiV�DO�HPSOHR�TXH�RWURV��\�VRQ�PiV�UHVLVWHQWHV�D�OD�UHFHVLyQ��

&XDQGR� HO� GHVWLQDWDULR� GHO� SURGXFWR� R� VHUYLFLR� HV� PD\RU� R� PiV� QHFHVDULR� SDUD� HO�

IXQFLRQDPLHQWR� GH� OD� VRFLHGDG�� HO� VHFWRU� HFRQyPLFR� SRGUi� HQIUHQWDUVH� FRQ� PD\RU�

KDELOLGDG�D�OD�UHFHVLyQ�HFRQyPLFD��

� 3RGHPRV� DILUPDU� TXH� HVWD� FRPSRVLFLyQ� SRU� VHFWRUHV� \� UHJLRQHV� GHO� WHUULWRULR�

HXURSHR� DIHFWD� DO� HPSOHR� HQ� P~OWLSOHV� iUHDV�� KD\� VHFWRUHV� TXH� FUHFHQ� GH� PDQHUD�

GLIHUHQWH�VHJ~Q�VX�SURGXFFLyQ�\�GHPDQGD��ODV�SROtWLFDV�\�UHJXODFLRQHV�TXH�QHFHVLWDQ��ORV�

GLIHUHQWHV� PRGHORV� WHFQROyJLFRV�� HWF�� 6HJ~Q� OD� HVSHFLDOL]DFLyQ� HQ� XQ� VHFWRU�

GHWHUPLQDGRV�� GRV� iUHDV� GH� XQ� PLVPR� SDtV� SXHGHQ� UHIOHMDU� WDVDV� GH� RFXSDFLyQ� PX\�

GLVSDUHV�� (Q� ����� (XURSD� FRQVLGHUy� DGHFXDGR� GLYLGLU� OD� HVSHFLDOL]DFLyQ� HQ� FLQFR�

FDWHJRUtDV� SDUD� UHDOL]DU� HO� HVWXGLR� OD� GLYLVLyQ� GH� DFWLYLGDGHV� SRU� iUHDV� �(XURVWDW�

\HDUERRN��������HVWD�GLYLVLyQ�SUHWHQGtD�LU�PiV�DOOi�GH�OD�WUDGLFLRQDO�FODVLILFDFLyQ�HQ�WUHV�

VHFWRUHV�� DJULFXOWXUD�� LQGXVWULD� \� VHUYLFLRV�� \D� TXH� FLHUWDV� iUHDV�PXHVWUDQ� DFWLYLGDG� HQ�

PiV�GH�XQD�GH�HOODV��

x (VSHFLDOL]DFLyQ�HQ�VHUYLFLRV��

x (VSHFLDOL]DFLyQ�HQ�LQGXVWULD��

x (VSHFLDOL]DFLyQ�HQ�DJULFXOWXUD�H�LQGXVWULD��

x (VSHFLDOL]DFLyQ�HQ�DJULFXOWXUD��

x (TXLOLEULR�HQWUH�DJULFXOWXUD��VHUYLFLRV�H�LQGXVWULD�
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0DSD���(VSHFLDOL]DFLyQ�SRU�VHFWRUHV�GH�DFWLYLGDG�HFRQyPLFD��1876�������

)XHQWH��(XURVWDW�

$QDOL]DQGR� HO� 0DSD� �� VH� SXHGH� REVHUYDU� FRPR� HQ� ODV� FDSLWDOHV� HXURSHDV�

SUHGRPLQD� OD� HVSHFLDOL]DFLyQ� HQ� HO� VHFWRU� VHUYLFLRV��(Q� DOJXQRV� SDtVHV� OD�GLYLVLyQ� SRU�

VHFWRUHV� HVWi� FODUDPHQWH� GHILQLGD�� +XQJUtD� SRU� HMHPSOR� VH� GLYLGH� SRU� OD� PLWDG�� ODV�

UHJLRQHV�GHO�VXGHVWH�HVWiQ�HVSHFLDOL]DGDV�HQ�OD�DJULFXOWXUD�PLHQWUDV�TXH�ODV�UHJLRQHV�GHO�

QRURHVWH� HVWiQ� HVSHFLDOL]DGDV� HQ� OD� LQGXVWULD�� D� H[FHSFLyQ� GH� OD� UHJLyQ� TXH� LQFOX\H�

%XGDSHVW��TXH�DO�VHU�OD�FDSLWDO�GHO�SDtV�HVWi�HVSHFLDOL]DGD�HQ�HO�VHFWRU�VHUYLFLRV���,WDOLD�HV�

RWUR�HMHPSOR�GH�XQD�FODUD�VHSDUDFLyQ�GH�DFWLYLGDG�HFRQyPLFD�QRUWH�VXU��HO�QRUWH�GHO�SDtV�

VH� HVSHFLDOL]D� HQ� HO� VHFWRU� LQGXVWULDO� PLHQWUDV� TXH� HO� VXU� HVWi� HVSHFLDOL]DGR� HQ� OD�
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DJULFXOWXUD�� /D� SDUWH� RULHQWDO� GH� $OHPDQLD� HVWi� HVSHFLDOL]DGD� HQ� OD� DJULFXOWXUD�� D�

H[FHSFLyQ� GH� %HUOtQ�� TXH� HVWi� HVSHFLDOL]DGD� HQ� HO� VHFWRU� VHUYLFLRV�� PLHQWUDV� TXH�

$OHPDQLD�RFFLGHQWDO�PXHVWUD�XQD�HVSHFLDOL]DFLyQ�PL[WD�HQWUH�LQGXVWULD�\�VHUYLFLRV��(VWD�

GLYLVLyQ�SRU�VHFWRUHV�WLHQH�XQD�LQIOXHQFLD�HQ�HO�HPSOHR�\�HO�GHVDUUROOR�HFRQyPLFR�GH�ODV�

UHJLRQHV�� HVWDEOHFLHQGR� XQRV� ³SDWURQHV� UHJLRQDOHV� GH� HPSOHR´� �(XURVWDW�� ������ TXH�

SHUPLWHQ�XQ�DQiOLVLV�PiV�GHWDOODGR�GH�ORV�SDWURQHV�GH�GHVHPSOHR��

0DSD����7DVD�GH�GHVHPSOHR��1876��������

)XHQWH��(XURVWDW
� 6H�SXHGH�REVHUYDU�HQ�HO�0DSD���FRPR�OD�]RQD�VXU�GH�(VSDxD�\D�SRVHtD�XQ�����R�

PiV�GH�GHVHPSOHR�HQ�������$Vt�PLVPR�HO�VXU�GH�,WDOLD��XQD� WHQGHQFLD�TXH�KD� VHJXLGR�

H[SHULPHQWDQGR� D� OR� ODUJR� GH� ORV� VLJXLHQWHV� ��� DxRV�� 5HLQR� 8QLGR� \� ORV� 3DtVHV�



Ϯϲ�

(VFDQGLQDYRV�\D�PRVWUDEDQ�XQD� WDVD�GH�GHVHPSOHR� VDQHDGD�TXH�RVFLODED� HQWUH�PHQRV�

GHO����GH�WDVD�GH�GHVHPSOHR�HQ�6XHFLD�D�XQ�Pi[LPR�GHO������HQ�5HLQR�XQLGR�\�FLHUWDV�

UHJLRQHV�GH�)UDQFLD��6H�SXHGH�REVHUYDU�XQ�SDQRUDPD�PX\�YDULDGR�GH�HPSOHR��FRQ�FLIUDV�

FUtWLFDV�\D�HQ�*UHFLD�GH�PiV�GHO�����GH�WDVD�GH�GHVHPSOHR��

/DV� WDVDV�GH�GHVHPSOHR�YDULDEDQ�GHVGH�HO������HQ�3UDJD��5HS~EOLFD�&KHFD��DO�

������GH�5HXQLyQ�HQ�)UDQFLD��/DV�WDVDV�PiV�EDMDV�GH�GHVHPSOHR�HQ�(XURSD�VH�VLWXDEDQ�

HQ�ODV�UHJLRQHV�IUDQFHVDV�GH�XOWUDPDU��HO�VXU�GH�(VSDxD��OD�UHJLyQ�GH�&DQDULDV�\�&HXWD�\�

0HOLOOD��%HUOtQ�\�%UXVHODV��D�VX�YH]��SUHVHQWDEDQ�XQD�WDVD�GH�GHVHPSOHR�GH�PiV�GHO�������

3DtVHV�%DMRV��$XVWULD�\�OD�FDSLWDO�GH�OD�5HS~EOLFD�&KHFD�RVWHQWDEDQ�ODV�WDVDV�PiV�EDMDV�

GH� GHVHPSOHR�� � (Q� ����� OD� WDVD� GH� GHVHPSOHR� HQ� FLHUWDV� UHJLRQHV�� FRPR� ]RQDV� GH�

(VSDxD��,UODQGD�H�,WDOLD�HPSH]DURQ�D�YHU�XQ�LQFUHPHQWR�GH�VXV�WDVDV�GH�GHVHPSOHR�PiV�

GH� �� SXQWRV� SRUFHQWXDOHV� UHVSHFWR� DO� DxR� DQWHULRU�� $OHPDQLD� PRVWUDED� XQ� SDWUyQ� GH�

GHVHPSOHR�TXH�KD�LGR�DUUDVWUDQGR�GXUDQWH�ORV�~OWLPRV����DxRV��(XURVWDW��������HO�QLYHO�

PiV�DOWR�GH�GHVHPSOHR�VH�HQFRQWUDED�DO�QRUHVWH�FRLQFLGLHQGR�FRQ�HO�iUHD�GHGLFDGD�D�OD�

DJULFXOWXUD�� HO� QRURHVWH� SUHVHQWDED� XQ� QLYHO� LQWHUPHGLR� GH� GHVHPSOHR� \� HO� VXU� WDVDV�

UHODWLYDPHQWH�EDMDV���(XURSD�PRVWUDED�SRU�WDQWR�XQ�SDQRUDPD�PX\�YDULDGR�HQ������HQ�

FXDQWR�DO�PHUFDGR�ODERUDO��

������7UHV�SHUVSHFWLYDV�GH�ODV�UHODFLRQHV�ODERUDOHV

� 6HJ~Q�DILUPDQ�0LJXpOH]�)��\�3ULHWR�&����������GXUDQWH�ORV����DxRV�DQWHULRUHV�D�

����� KDEtDQ� RFXUULGR� FDPELRV� WUHPHQGDPHQWH� SRVLWLYRV� HQ�(XURSD�� ³HO� GHVHPSOHR� VH�

KDEtD�HVWDELOL]DGR´��6LQ�HPEDUJR��DXQTXH� OD� FRQFOXVLyQ�HUD�SRVLWLYD�� VH�SXHGH�DILUPDU�

TXH�(XURSD� D~Q� HVWDED� OHMRV� GH� OD� WDVD� GH� RFXSDFLyQ� GH� -DSyQ� R�(VWDGRV�8QLGRV� TXH�

URQGDED�HO������(XURSD�RIUHFH�XQ�SDQRUDPD�GLYHUVR��\�\D�HQ������VH�SRGtD�DJUXSDU�D�

ORV�SDtVHV�HXURSHRV�HQ�WUHV�JUXSRV�UHVSHFWR�D�VX�PRGHOR�GH�UHODFLRQHV�ODERUDOHV���

� 3ULPHU� JUXSR�� 3DtVHV� FRPR� 6XHFLD� R� +RODQGD�� TXH� FRQ� SRVWHULRULGDG�

PHQFLRQDUHPRV� TXH� KR\� HQ� GtD� OLGHUDQ� HQ� HO� PHUFDGR� GH� HPSOHR� FRQ� ODV� WDVDV� GH�

RFXSDFLyQ� PiV� DOWDV� GH� (XURSD�� VH� FRQVLGHUDEDQ� SDtVHV� FRQ� XQD� ³IOH[LELOLGDG�

FRQWURODGD´�DVt�FRPR�VX�HPSOHR��6H�FRQVLGHUDQ�PRGHORV�GH�HPSOHR�PX\�SRVLWLYRV��FRQ�

XQ� Q~PHUR� HOHYDGR� GH� FRQWUDWRV� D� WLHPSR� SDUFLDO�� GH� FDUiFWHU� YROXQWDULR�� $OHPDQLD�

WHQtD�XQ�PRGHOR�VLPLODU�� VXV�FLIUDV�RVFLODQ�HQWUH�XQD� WDVD�GH�GHVHPSOHR�GHO�������HQ�
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����� �6X� WDVD� GH� GHVHPSOHR� H[SHULPHQWR� XQ� OLJHUR� DXPHQWR� GHELGR� DO� SURFHVR� GH�

UHXQLILFDFLyQ�� XQ� ��� HQ� ����� \� HQ� HO� ����� KD� GLVPLQXLGR� KDVWD� HO� �����GH� WDVD� GH�

GHVHPSOHR���0LJXpOH]�\�3ULHWR�������

� 6HJXQGR� JUXSR� GH� SDtVHV�� HQ� HVWH� JUXSR� VH� HQFXHQWUD� (VSDxD�� \� FRPELQD� WUHV�

DVSHFWRV� GHO� HPSOHR� WUHPHQGDPHQWH� QHJDWLYRV�� DOWD� WHPSRUDOLGDG�� DOWR� DXWR�HPSOHR�

�QHJDWLYR� FXDQGR� HV� REOLJDGR� \�PDO� JHVWLRQDGR� SRU� HO� HVWDGR�� \�PXFKD� FDQWLGDG� GH�

HPSOHR�VXPHUJLGR��SDJDGR�HQ�³QHJUR´��$�IHFKD�GHO�DUWLFXOR�OD�WDVD�GH�HPSOHR�HUD�EDMD�\�

OD�GH�GHVHPSOHR�DOWR�HQ�(VSDxD��FRQ�XQD� WDVD�GH�GHVHPSOHR�GHO�������HQ�������(VWD�

VLWXDFLyQ� FRQWLQXy� HPSHRUDQGR� \� HQ� ����� IXH� FXDQGR� OD� WDVD� GH� GHVHPSOHR�

H[SHULPHQWR� XQD� OLJHUD� PHMRUtD� ������� TXH� SRGUtD� GHEHUVH� DO� DXPHQWR� GH� OD�

SUHFDULHGDG� ODERUDO�� HV� GHFLU� KD\� PiV� HPSOHR� SHUR� SHRUHV� FRQGLFLRQHV� ODERUDOHV��

VDODULRV�PiV�EDMRV��HWF�

7DEOD����'HVHPSOHR�HQ�OD�(XURSD�GH�ORV�����������������������SREODFLyQ�DFWLYD��

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�(XURVWDW
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� (VWH� PRGHOR� VH� FRQVLGHUD� GH� ³IOH[LELOLGDG� LQFRQWURODGD´� SURYRFDQGR� XQD�

FRQVHFXHQWH� LQVHJXULGDG�� (O� JpQHUR�� OD� HGDG�� HO� RULJHQ� �LQPLJUDQWHV�� VRQ� ORV� PiV�

SHUMXGLFDGRV�� \� DXQTXH�(VSDxD� HV� HO� FDVR�GHO�TXH�PiV� FRQRFHPRV��*UHFLD�\�3RUWXJDO�

KDQ� H[SHULPHQWDGR� XQ� SXQWR� GH� SDUWLGD�� HYROXFLyQ� \� VLWXDFLyQ� GH� HPSOHR� VLPLODU�� VLQ�

HPEDUJR�� FRPR� SRGHPRV� REVHUYDU� HQ� ORV� GDWRV� GHVWDFDGRV� HQ� OD� WDEOD� ��� 3RUWXJDO� KD�

PHMRUDGR� VLJQLILFDWLYDPHQWH� VXV� FLIUDV� GH� GHVHPSOHR� HQ� ORV� ~OWLPRV� DxRV� EDMDQGR� VX�

WDVD�GH�GHVHPSOHR�����SXQWRV�SRUFHQWXDOHV��0LHQWUDV�TXH�OD�VLWXDFLyQ�GH�(VSDxD�KD�LGR�

RVFLODQGR� \� HQ� ����� VX� WDVD� GH� GHVHPSOHR� DXPHQWy� �� SXQWRV� SRUFHQWXDOHV� HQ�

FRPSDUDFLyQ�FRQ��������

� 'HQWUR�GHO�WHUFHU�JUXSR�HVWDUtD�ORV�SDtVHV�GH�³IOH[LELOLGDG�YDULDEOH´�FRPR�5HLQR�

8QLGR��SDtV�HXURSHR�FRQ�XQD�WDVD�GH�RFXSDFLyQ�DOWD�\�XQD�WDVD�GH�GHVHPSOHR�EDMD��SHUR�

VHJ~Q� ORV� DXWRUHV� )DXVWR� 0LJXpOH]� \� &DUORV� 3ULHWR� FRQ� ³WUDEDMR� WHPSRUDO� SUHFDULR�

LQYROXQWDULR�KDFH���� DxRV´��3RGUtD� FRQVLGHUDUVH�XQ�SDtV� IXHUWH� HFRQyPLFDPHQWH�� SHUR�

GHVGH� HO� SXQWR� GH� YLVWD� ODERUDO�� \D� TXH� XQD� DOWD� SURSRUFLyQ� GH� VDODULRV� EDMRV� H�

LQGHPQL]DFLRQHV� EDMDV�� GHELGR� DO� JRELHUQR� GH� 7DWFKHU� HQ� ORV� ���� 6LQ� HPEDUJR�� OD�

HYROXFLyQ�GH�5HLQR�8QLGR�KD�VLGR�PX\�SRVLWLYD�HQ�HVWRV�~OWLPRV����DxRV��SDVDQGR�GH�

XQD�WDVD�GH�GHVHPSOHR�HQ������GHO������DO����GH�������
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��������������DxRV�GHVSXpV��

� /D�SREODFLyQ�WRWDO�HQ�OD�(XURSD�GH�ORV����HQ������GH�FLXGDGDQRV�GH�HQWUH����\�

���DxRV�HUD�GH�������PLOORQHV�GH�SHUVRQDV��/D�SREODFLyQ�DFWLYD�HVWDED�FRPSXHVWD�SRU�

������ PLOORQHV� GH� SHUVRQDV�� \D� TXH� HO� UHVWDQWH� ������ PLOORQHV� GH� SHUVRQDV� HVWiQ�

FRQVLGHUDGDV� LQDFWLYDV�� HQ� HVH� JUXSR� LQFOXLPRV� D� HVWXGLDQWHV�� SHQVLRQLVWDV�� JHQWH� TXH�

FXLGD� GH� VXV� IDPLOLDUHV�� HWF��� HV� GHFLU�� DTXHOORV� TXH� QXQFD� KDQ� IRUPDGR� SDUWH� GHO�

PHUFDGR� GH� WUDEDMR�� QR� KDQ� HVWDGR� HPSOHDGRV� R� GHVHPSOHDGRV�� OR� TXH� LQFOX\H� D�

YROXQWDULRV�\�D�GLVFDSDFLWDGRV��(XURVWDW���������

� (XURVWDW�QRV�DSRUWD�GDWRV�WDQ�YDOLRVRV�FRPR�HO�WRWDO�GHO�PHUFDGR�ODERUDO��D������

(XURSD�GH�ORV����FRQVWDED�GH��

� ������PLOORQHV�GH�SHUVRQDV�HPSOHDGDV�

� ����� PLOORQHV� GH� SHUVRQDV� GHVHPSOHDGDV�� HV� GHFLU� DTXHOODV� TXH� HVWiQ�

DFWLYDPHQWH�HQ�EXVFD�GH�HPSOHR��

� (Q� DxRV� UHFLHQWHV� \� WUDV� OD� LQWURGXFFLyQ� GH� OD� HVWUDWHJLD� (XURSD� ����� VH� KD�

WRPDGR�HQ�FRQVLGHUDFLyQ��GHQWUR�GHO�PHUFDGR� ODERUDO��D�DTXHOORV� MyYHQHV�GHVGH� ORV����

DxRV��/D�UD]yQ�SULQFLSDO�HV�TXH�KR\�HQ�GtD�HO�SHULRGR�GH�IRUPDFLyQ�VXHOH�DODUJDUVH�PiV�

TXH�HQ�DxRV�DQWHULRUHV��SRU�WDQWR�OD�LQWHJUDFLyQ�DO�PHUFDGR�ODERUDO�HV�SRVWHULRU�SDUD�ORV�

FLXGDGDQRV� HXURSHRV�� � /D� EDVH� GH� OD� HVWUDWHJLD� (XURSD� ����� \� SULQFLSDO� REMHWLYR�� HUD�

FRQVHJXLU�TXH�HO�����GH�OD�SREODFLyQ�DFWLYD�HVWXYLHUD�WUDEDMDQGR�D�������(XURSD�������

�������

� (O�HVWDEOHFLPLHQWR�GH�REMHWLYRV�SRU�SDtVHV�PDUFy�HO�SXQWR�GH�SDUWLGD�SDUD�TXH�ORV�

JRELHUQRV� GH� ORV� GLIHUHQWHV� SDtVHV� HPSH]DUDQ� D� GHVDUUROODU� SROtWLFDV� \� SURJUDPDV� GH�

DFFLyQ� HQFDPLQDGRV� D� OD� FRQVHFXFLyQ�GH� HVWH�REMHWLYR��/RV�REMHWLYRV�GH�RFXSDFLyQ� VH�

PXHYHQ�GHVGH�HO�����HVWDEOHFLGR�SDUD�ORV�3DtVHV�%DMRV��'LQDPDUFD�R�6XHFLD�DO�����R�

PHQRV�� HVWDEOHFLGR� SDUD� SDtVHV� HQ� XQD� VLWXDFLyQ� GH� HPSOHR� PHQRV� IDYRUHFLGD�� FRPR�

,WDOLD��*UHFLD��&URDFLD�\�5XPDQtD��1R�VH�KD�HVWDEOHFLGR�XQ�REMHWLYR�SDUD�5HLQR�8QLGR�

GHELGR� D� OD� VLWXDFLyQ� SROtWLFD� DFWXDO� WUDV� OD� DSUREDFLyQ� GHO� SURFHVR� %UH[LW� \� OD�



ϯϬ�

LQFHUWLGXPEUH� H[LVWHQWH�� (O� HPSOHR� HV� FRQVLGHUDGR� SDUD� OD�8QLyQ�(XURSHD� XQR� GH� ORV�

SLODUHV�IXQGDPHQWDOHV�GHO�GHVDUUROOR�GH�ORV�GHUHFKRV�VRFLDOHV��GH�DKt�VX�HVIXHU]R�HQ�ILMDU�

HVWRV�REMHWLYRV�\�PRQLWRUL]DU�ORV�UHVXOWDGRV�DQXDOPHQWH��

� (O�HPSOHR�HQ�OD�(8����GH�ORV�FLXGDGDQRV�HQWUH����\����DxRV�IXH�GHO�������HQ�

������WUDV�XQ�FRQVWDQWH�FUHFLPLHQWR�GXUDQWH�ORV�FLQFR�DxRV�DQWHULRUHV��

*UiILFD�����6LWXDFLyQ�GH�OD�WDVD�GH�RFXSDFLyQ�HQ������HQ�OD�(8���

)XHQWH��(XURVWDW��

� (Q�������FRPR�SRGHPRV�REVHUYDU�HQ�OD�JUiILFD����OD�WDVD�GH�RFXSDFLyQ�DOFDQ]y�HO�

SUHRFXSDQWH�UHVXOWDGR�GH��������/D�8QLyQ�(XURSHD�VH�PXHVWUD�SRVLWLYD�\�FRQVLGHUD�TXH�

VL�HO�HPSOHR�VLJXH�FUHFLHQGR�DO�PLVPR�ULWPR�DOFDQ]DUi�HO�REMHWLYR�GHO�����GH�RFXSDFLyQ�

ILMDGR� FRPR� REMHWLYR� SDUD� ������ \D� TXH� FRPR� SRGHPRV� REVHUYDU� HQ� OD� JUiILFD� �� HO�

FUHFLPLHQWR�KD�VLGR�SURJUHVLYR�\�DVFHQGHQWH�GHVGH�������

� +DFLHQGR� XQ� DQiOLVLV� FRPSDUDWLYR� GH� OD� VLWXDFLyQ� GHO� HPSOHR� WRPDQGR� FRPR�

UHIHUHQWH�ORV�GDWRV�HVWDGtVWLFRV�PiV�UHFLHQWHV��QRV�HQFRQWUDPRV�XQ�SHUILO�GH�SDtVHV�PX\�

VLPLODU� D� OD� VLWXDFLyQ� DFDHFLGD� HQ� ������ 'HQWUR� GH� ORV� SDtVHV� FRQ� PD\RUHV� WDVDV� GH�

RFXSDFLyQ��FRPR�$OHPDQLD���������\�5HLQR�8QLGR����������HQFRQWUDPRV�TXH�ODV�WDVDV�



ϯϭ�

PiV�DOWDV�GH�HPSOHR�VH�HQFXHQWUDQ�DO�VXU�GH�ORV�SDtVHV��FRQ�XQD�WHQGHQFLD�RSXHVWD�HQ�ORV�

SDtVHV� FRQ�PHQRUHV� WDVDV� GH� HPSOHR� FRPR� ,WDOLD� ������ R� (VSDxD� ������� (O� (VWH� GH�

(XURSD�VXHOH� WHQHU�PD\RUHV� WDVDV�GH�HPSOHR�HQ�VXV�FDSLWDOHV��HO� OXJDU�GH�HQ� ODV�]RQDV�

UXUDOHV��FRPR�HMHPSOR�WHQHPRV�OR�DFRQWHFLGR�HQ�3RORQLD���������R�%XOJDULD���������\�

OR� RSXHVWR� RFXUUH� HQ� OD� SDUWH� RHVWH� GH� (XURSD�� FRPR� HMHPSOR� WHQHPRV� D� 9LHQD�� HQ�

$XVWULD��GRQGH�ODV�SHTXHxDV�FLXGDGHV�\�]RQDV�UXUDOHV�WLHQHQ�PD\RUHV�WDVDV�GH�HPSOHR�\�

HQ� WRWDO� OD� WDVD�GH�RFXSDFLyQ�HUD�GH�������� �(VWRV� GDWRV� VH�GHEHQ� D�TXH� ODV� ]RQDV�GH�

PD\RU�HPSOHR�HVWiQ�GHWHUPLQDGDV�SRU� OD�HILFLHQFLD�GH� ORV�VHFWRUHV�HFRQyPLFRV� OtGHUHV�

HQ�FDGD�SDtV�

� /DV� ]RQDV� GH� (XURSD� TXH� SRVHHQ� ODV� FLIUDV� PiV� GUDPiWLFDV� GH� (XURSD� VRQ�

DTXHOODV�VLWXDGDV�HQ�,WDOLD�SRU�HMHPSOR�6LFLOLD��DO�VXU�GH�,WDOLD��SRVHH�XQ�DODUPDQWH�������

GH�WDVD�GH�GHVHPSOHR��

� /RV�SDtVHV�GHO�QRUWH�GH�(XURSD� VLJXHQ�SUHVHQWDQGR�XQ�JHQGHU�JDS� HMHPSODU�HQ�

FRPSDUDFLyQ� FRQ� ORV� SDtVHV� GHO� VXU�� QRV� HQFRQWUDPRV� FRQ� PHQRV� GH� �� SXQWRV�

SRUFHQWXDOHV�GH�GLIHUHQFLD�HQ�ODV�WDVDV�GH�RFXSDFLyQ�GH�KRPEUHV�\�GH�PXMHUHV�HQ�SDtVHV�

FRPR� 6XHFLD�� /HWRQLD�� )LQODQGLD� /LWXDQLD�� (QWUH� ORV� SDtVHV� FRQ� HO� JHQGHU� JDS� PiV�

HOHYDGR� QRV� HQFRQWUDPRV� D� *UHFLD� H� ,WDOLD�� DPERV� DOUHGHGRU� GH� ORV� ��� SXQWRV�

SRUFHQWXDOHV�GH�GLIHUHQFLD�HQWUH�JpQHURV���(XURVWDW��������

� 'H�ORV������PLOORQHV�GH�GHVHPSOHDGRV�HQ�������(XURSD�KD�SDVDGR�D�WHQHU������

PLOORQHV�GH�SHUVRQDV�GHVHPSOHDGDV�HQ�������DSUR[LPDGDPHQWH���PLOORQHV�GH�SHUVRQDV�

VH�KDQ�LQFRUSRUDGR�DO�PHUFDGR�GH�WUDEDMR��$�QLYHO�HXURSHR�OD�FLIUD�GH�GHVHPSOHR�D������

KD�FDtGR�����SXQWRV�GH�OD�UHFRJLGD�HQ��������

� 2WUDV�UHJLRQHV�SRVHHQ�XQDV�GUDPiWLFDV�FLIUDV�GH�GHVHPSOHR���9DULDV�UHJLRQHV�GH�

*UHFLD�\�GH�(VSDxD�UHFRJHQ�WDVDV�GH�GHVHPSOHR�SRU�HQFLPD�GHO����\�DOJXQDV�UHJLRQHV�

GH� )UDQFLD� H� ,WDOLD� OOHYDQ� DO� �����(O� GHVHPSOHR� MXYHQLO� YXHOYH� D� FHEDUVH� HQ� DTXHOODV�

UHJLRQHV�PiV�DIHFWDGDV�SRU�HO�GHVHPSOHR��&LHUWDV� UHJLRQHV�GH�(VSDxD�� ,WDOLD��*UHFLD�\�

)UDQFLD� WLHQHV� WDVDV� GH� GHVHPSOHR� MXYHQLO� GHO� ���� R� VXSHULRUHV�� &RQVLGHUDPRV�

GHVHPSOHR�MXYHQLO�DTXHOORV�MyYHQHV�TXH�WHUPLQDGRV�VXV�HVWXGLRV�QR�HQFXHQWUDQ�HPSOHR��

HQWUH�HVWDV�RSFLRQHV�VH�HQFXHQWUDV�HPSOHRV�GH�IRUPDFLyQ��EHFDULRV�UHPXQHUDGRV��HWF���HQ�

XQ�SHULRGR�GH�FXDWUR�PHVHV��



ϯϮ�

3RU�WDQWR��DTXHOORV�SDtVHV�FRQ�PD\RUHV�WDVDV�GH�RFXSDFLyQ�VRQ�ORV�TXH�SRVHHQ�ORV�

PHUFDGRV�ODERUDOHV�PiV�GLQiPLFRV��(VWRV�SDtVHV�VRQ��FRQ�DOJXQDV�GLIHUHQFLDV�VHJ~Q�ODV�

UHJLRQHV���

� $OHPDQLD�����

� )LQODQGLD�������

� 6XHFLD�������

� 5HLQR�XQLGR�������

� &KHTXLD�������

/DV�WDVDV�PiV�EDMDV�GH�RFXSDFLyQ�ODV�HQFRQWUDPRV�HQ��

� (VSDxD�����

� *UHFLD�������

� ,WDOLD�����

*UiILFD����8Q�YLVWD]R�D�ODV�DFWLYLGDGHV�HFRQyPLFDV�FRQ�PHQRU�\�PD\RU�WDVD�

GH�RFXSDFLyQ�����

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�REWHQLGD�GH�KWWSV���HXURSD�HX�HXURSHDQ�

XQLRQ�DERXW�HX�FRXQWULHVBHV�



ϯϯ�

� (Q�OD�JUiILFD���SRGHPRV�REVHUYDU�XQD�PXHVWUD�DFWXDOL]DGD��FRQ�GDWRV�UHFDEDGRV�

HQ� ������ GH� ORV� GLVWLQWRV� VHFWRUHV� GH� DFWLYLGDG�� WRPDQGR� FRPR� UHIHUHQFLD� ORV� SDtVHV�

DQWHULRUPHQWH�PHQFLRQDGRV��(O�DQiOLVLV�GH�OD�JUiILFD�QRV�DUURMD�OD�VLJXLHQWH�LQIRUPDFLyQ��

(Q� SULPHU� OXJDU�� HQ� ORV� SDtVHV� FRQ�PHQRU� WDVD� GH� RFXSDFLyQ� SUHGRPLQD� HO� VHFWRU� GHO�

FRPHUFLR�� WUDQVSRUWH�� KRVWHOHUtD� \� UHVWDXUDFLyQ��PLHQWUDV� TXH� HQ� ORV� SDtVHV� FRQ�PD\RU�

RFXSDFLyQ� SUHGRPLQD� HO� VHFWRU� LQGXVWULDO�� DXQTXH� WDPELpQ� KD\� XQD� SUHVHQFLD� EDVWDQWH�

LPSRUWDQWH�GH�FRPHUFLR�\�VHUYLFLRV��3RU�WDQWR��YROYHUtD�D�HQWUDU�HQ�MXHJR��FRPR�IDFWRU�

TXH�SRVLEOHPHQWH�LQIOX\H�HQ�ORV�SRVLWLYRV�UHVXOWDGRV��OD�PHQWDOLGDG�GH�OD�VRFLHGDG�VREUH�

HO�PHUFDGR�GH�WUDEDMR��1R�VyOR�HV�HO�VHFWRU�TXH�SUHGRPLQD��VL�QR�OD�PDQHUD�GH�PDQHMDU�

ODV� FRQGLFLRQHV� ODERUDOHV� \� IDYRUHFHU� HO� FUHFLPLHQWR� VRVWHQLEOH� GH� ODV� DFWLYLGDGHV� GHO�

VHFWRU�WHUFLDULR�

'XUDQWH������VH�UHFRJLHURQ�ORV�VLJXLHQWHV�GDWRV�VREUH�OD�DFWLYLGDG�HFRQyPLFD�GH�

*UHFLD���HO�FRPHUFLR�PD\RULVWD�\�PLQRULVWD��HO�WUDQVSRUWH��OD�KRVWHOHUtD�\�OD�UHVWDXUDFLyQ�

����������OD�DGPLQLVWUDFLyQ�S~EOLFD��OD�GHIHQVD��OD�HGXFDFLyQ��OD�VDQLGDG�\�ORV�VHUYLFLRV�

VRFLDOHV� ������ ��� \� HO� VHFWRU� LQPRELOLDULR� ������ ���� VLQ� SUHVHQFLD� UHOHYDQWH� GH� OD�

LQGXVWULD�GLJQD�GH�PHQFLyQ��0LHQWUDV�TXH�HQ�SDtVHV�FRQ�PD\RU�WDVD�GH�RFXSDFLyQ�FRPR�

$OHPDQLD�VH�PXHVWUD�XQ�SDQRUDPD�HFRQyPLFR�PX\�GLVWLQWR��HQ������ ORV� VHFWRUHV�PiV�

LPSRUWDQWHV� GH� OD� HFRQRPtD� DOHPDQD� IXHURQ� OD� LQGXVWULD� ������ ���� OD� DGPLQLVWUDFLyQ�

S~EOLFD�� OD� GHIHQVD�� OD� HGXFDFLyQ�� OD� VDQLGDG� \� ORV� VHUYLFLRV� VRFLDOHV� ������ ��� \� HO�

FRPHUFLR�PD\RULVWD�\�PLQRULVWD��HO�WUDQVSRUWH�\�OD�KRVWHOHUtD�\�OD�UHVWDXUDFLyQ�����������

&KHTXLD� VH� GHGLFD� IXQGDPHQWDOPHQWH�� \� FRQ� PXFKD� GLIHUHQFLD� UHVSHFWR� D� ORV�

GHPiV� SDtVHV� GH� OD� JUiILFD�� D� OD� LQGXVWULD�� VXSRQLHQGR� FDVL� HO� ���� GH� OD� DFWLYLGDG�

HFRQyPLFD� GHO� SDtV� PLHQWUDV� *UHFLD� QR� WLHQH� YDORUHV� UHOHYDQWHV� UHVSHFWR� DO� VHFWRU�

LQGXVWULDO��/RV�GDWRV�GH�RFXSDFLyQ�HQ�&KHTXLD�QR�KDQ�GHMDGR�GH�FUHFHU�HQ�ORV�~OWLPRV����

DxRV� \� ORV� GH�*UHFLD� QR� KDQ� GHMDGR� GH� EDMDU�� GHMiQGRQRV� XQ� FRQWUDVWH� GH�PiV� GH� ���

SXQWRV�SRUFHQWXDOHV�HQ������



ϯϰ�

�����(XURSD�������5HVXOWDGRV�FRPSDUDGRV��

(Q� HO� WH[WR� GH� OD� (VWUDWHJLD� ������ ORV� FLQFR� LQGLFDGRUHV� GH� FUHFLPLHQWR� TXHGDURQ�

HVWDEOHFLGRV�GH�OD�VLJXLHQWH�PDQHUD��

�� (O� ��� �� GH� OD� SREODFLyQ� GH� HQWUH� ��� \� ��� DxRV� GHEHUtD� HVWDU� HPSOHDGD�� XQD�

PD\RU�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�\�ORV�WUDEDMDGRUHV�PiV�PD\RUHV�\�XQD�PHMRU�

LQWHJUDFLyQ�GH�ORV�LQPLJUDQWHV�HQ�OD�SREODFLyQ�DFWLYD��

�� (O�����GHO�3,%�GH�OD�8(�GHEHUtD�VHU�LQYHUWLGR�HQ�,�'��

�� 'HEHUtD� DOFDQ]DUVH� HO� REMHWLYR� ©��������ª� HQ�PDWHULD� GH� FOLPD� \� HQHUJtD�� FRQ�

XQD�UHGXFFLyQ�GH�HPLVLRQHV�GHO������

�� (O�SRUFHQWDMH�GH�DEDQGRQR�HVFRODU�GHEHUtD�VHU�LQIHULRU�DO������\�DO�PHQRV�HO����

��GH�OD�JHQHUDFLyQ�PiV�MRYHQ�GHEHUtD�WHQHU�HVWXGLRV�VXSHULRUHV�FRPSOHWRV��

�� (O�ULHVJR�GH�SREUH]D�GHEHUtD�DPHQD]DU�D����PLOORQHV�GH�SHUVRQDV�PHQRV��

� (O� SXQWR� GH� SDUWLGD� GH� OD� HVWUDWHJLD� (XURSD� ����� HUDQ� ORV� VLJXLHQWHV�� HQ� �����

(XURSD�VH�HQFRQWUDED�HQ�OD�VLJXLHQWH�VLWXDFLyQ����

/D� WDVD�PHGLD� GH� FUHFLPLHQWR� GH� (XURSD� IXH� HVWUXFWXUDOPHQWH� LQIHULRU� D� OD� GH�

QXHVWURV� SULQFLSDOHV� VRFLRV� HFRQyPLFRV�� SRGUtDPRV� DILUPDU� TXH� (XURSD� HUD� PHQRV�

SURGXFWLYD�TXH�HO�UHVWR�GHO�PXQGR��/DV�UD]RQHV�VH�GHEtDQ�D�GLIHUHQFLDV�HQ�ODV�HVWUXFWXUDV�

HPSUHVDULDOHV�� MXQWR� FRQ� PHQRUHV� QLYHOHV� GH� LQYHUVLyQ� HQ� LQYHVWLJDFLyQ�� GHVDUUROOR� H�

LQQRYDFLyQ� �,�'�L��� XQ� XVR� LQVXILFLHQWH� GH� ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� OD�

FRPXQLFDFLyQ� �7,&��� 'LJDPRV� TXH� QXHVWUDV� HPSUHVDV� HUDQ� PHQRV� GLQiPLFDV� \� VH�

PRVWUDEDQ�UHWLFHQWHV�D�OD�PRGHUQL]DFLyQ��

/RV�QLYHOHV�GH�HPSOHR�HQ�(XURSD��FRQ�XQD�PHGLD�GHO������SDUD�ODV�SHUVRQDV�GH�

������DxRV��VHJXtD�VLHQGR�PiV�EDMD�TXH�HQ�RWUDV�SDUWHV�GHO�PXQGR��VROR�HO������GH�ODV�

PXMHUHV�WUDEDMDQ��HQ�FRPSDUDFLyQ�FRQ�XQ������GH�ORV�KRPEUHV��SRU�WDQWR�HO�JHQGHU�JDS

HXURSHR�HUD�PiV�DOWR�GHO�GHVHDGR��\�VROR�HO������GH�ORV�WUDEDMDGRUHV�PiV�PD\RUHV�����



ϯϱ�

��� DxRV�� WLHQHQ� XQ� HPSOHR�� HQ� FRPSDUDFLyQ� FRQ�PiV� GHO� ����� HQ� (VWDGRV�8QLGRV� \�

-DSyQ��ODV�GRV�SRWHQFLDV�PXQGLDOHV�FRQ�ODV�TXH�(XURSD�VH�FRPSDUD�\�FRPSLWH��

� 6H� SUHYHtD� XQ� HQYHMHFLPLHQWR� GH� OD� SREODFLyQ� HQ� ORV� SUy[LPRV� DxRV�� FRQ� XQD�

FRQVHFXHQWH�GLVPLQXFLyQ�GHO�Q~PHUR�GH�OD�SREODFLyQ�DFWLYD�GH�OD�8(�D�SDUWLU�GH�������

(O� DXPHQWR� GH� MXELODGRV� SURYRFDUi� WHQVLRQHV� HQ� QXHVWURV� VLVWHPDV� PL[WRV�� QXHVWUR�

HVWDGR�GHO�ELHQHVWDU��

$�SDUWH�GHO�����GH�OD�SREODFLyQ�DFWLYD�HXURSHD�FRQ�HPSOHR��HO�Q~PHUR�GH�HXURSHRV�

TXH� YLYtD� SRU� GHEDMR� GH� ORV� XPEUDOHV� QDFLRQDOHV� GH� SREUH]D� GHEHUtD� UHGXFLUVH� HQ� XQ�

�����UHVFDWDQGR�DVt�D�PiV�GH����PLOORQHV�GH�SHUVRQDV�GH�OD�SREUH]D��

3DUWLHQGR�GH� HVDV� SURPHWHGRUDV� SUHPLVDV�� GXUDQWH� HVWRV� ~OWLPRV� �� DxRV� VH� KDQ�

GHVDUUROODGR�SROtWLFDV�FRRUGLQDGDV�\�SURPRYLGDV�SRU� OD�8QLyQ�(XURSHD��/RV�UHVXOWDGRV�

KDQ� VLGR� FRQWURYHUWLGRV�� /D� 8QLyQ� (XURSHD� VH� PXHVWUD� SRVLWLYD�� HQ� HO� LQIRUPH�

(PSOR\PHQW� UDWHV� DQG� (XURSH� ����� QDWLRQDO� WDUJHWV� �7DVDV� GH� HPSOHR� \� 2EMHWLYRV�

(XURSD� ������ SXEOLFDGR� HQ� DEULO� GH� ����� QR� VyOR� VH� DVHJXUD� TXH� ORV� REMHWLYRV� KDQ�

VXUWLGR�HIHFWRV��VL�QR�TXH�QRV�HQFRQWUDPRV�FRQ�ODV�PHMRUHV�FLIUDV�GH�HPSOHR�GHVGH�������

HQ�HO�PRPHQWR�GH�OD�SXEOLFDFLyQ�(8����KDEtD�OOHJDGR�D�XQ�SURPHWHGRU�������GH�WDVD�GH�

HPSOHR���

� &DVL�OD�PLWDG�GH�ORV�SDtVHV�SDUWLFLSDQWHV�HQ�HO�HVWDEOHFLPLHQWR�GH�HVWRV�REMHWLYRV�

QDFLRQDOHV�±�ORV�FXDOHV�YDUtDQ�VHJ~Q�GLYHUVDV�FLUFXQVWDQFLDV��FRPR�HO�SXQWR�GH�SDUWLGD�\�

ODV�FRQGLFLRQHV�VRFLRHFRQyPLFDV�GH�FDGD�SDtV�±�KDQ�DOFDQ]DGR�VXV�REMHWLYRV��HVWRV�WUHFH�

SDtVHV�RIUHFHQ�XQ�SDQRUDPD�SURPHWHGRU���

$O�FRPSDUDU�ORV�HVWDGRV�PLHPEURV�WRPDQGR�FRPR�UHIHUHQFLD�OD�WDEOD����VH�SXHGH�

REVHUYDU�FyPR�ORV�REMHWLYRV�GH�HPSOHR�YDUtDQ�PXFKR�VHJ~Q�ORV�SDtVHV��YDQ�GHO�����GH�

&URDFLD�� ~OWLPR� SDtV� HQ� LQFRUSRUDUVH� D� OD� 8(� DO� ���� GH� 'LQDPDUFD�� 3DtVHV� %DMRV� \�

6XHFLD��



ϯϲ�

7DEOD�����

7DVD� GH� RFXSDFLyQ� HQ�(XURSD� �������������������� HQ� FRPSDUDFLyQ� FRQ� REMHWLYR�

(XURSD���������SREODFLyQ�DFWLYD�������DxRV��6LWXDFLyQ�DFWXDO��

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�(XURVWDW��

� /RV� WUHFH� HVWDGRV� TXH� KDQ� DOFDQ]DGR� VXV� REMHWLYRV� VRQ�� � $OHPDQLD�� (VWRQLD��

,UODQGD�� /LWXDQLD�� 6XHFLD�� &KHTXLD�� /HWRQLD�� 0DOWD�� &URDFLD�� 3RUWXJDO�� 3RORQLD��

(VORYHQLD�\�(VORYDTXLD��&LQFR�GH�HVWRV�SDtVHV�\D�KDEtDQ�OOHJDGR�D�VXV�REMHWLYRV�HQ������

\�DOJXQRV�HVWiQ�PX\�FHUFD�GH�FRQVHJXLUORV��5XPDQtD�HVWi�VROR�D�����SXQWRV�SRUFHQWXDOHV�

$xRV� ���� ���� ���� ���� 2EMHWLYR 6LWXDFLyQ $FWXDO

3DtVHV

8(��� ���� ���� ���� ���� �� ����
%pOJLFD �� ���� ���� ���� ���� ����
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(VORYDTXLD ���� ���� ���� ���� �� ���
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\�HO�JUXSR�IRUPDGR�SRU�/X[HPEXUJR��3DtVHV�%DMRV��$XVWULD�\�+XQJUtD�HVWiQ�D�PHQRV�GH�

�� SXQWR� SRUFHQWXDO�� 3DtVHV� FRPR� &KHTXLD�� $OHPDQLD� \�0DOWD� KDQ� H[SHULPHQWDGR� XQ�

FRQWLQXR� FUHFLPLHQWR� GXUDQWH� ORV� ~OWLPRV� ��� DxRV�� 6HJ~Q� ORV� GDWRV� SURSRUFLRQDGRV�

$OHPDQLD� HV� HO� ~QLFR� SDtV� GH� OD�8(���� TXH� KD� FRQVHJXLGR� VX� REMHWLYR� GH� HPSOHR� HQ�

����� \� OR� KD� FRQVHUYDGR�� REVHUYDQGR� SRU� WDQWR� OD� PD\RU� HVWDELOLGDG� GH� HPSOHR� GH�

(XURSD��6XHFLD�WUDV�FRQVHJXLU�VX�REMHWLYR�VLJXH�FUHFLHQGR�HQ�FXDQWR�D�HPSOHR�D�GtD�GH�

KR\�� GHELGR� D� VXV� FLUFXQVWDQFLDV� H[FHSFLRQDOHV� VH� KD� FRPSDUDGR� FRQ� *UHFLD� HQ� HO�

HStJUDIH������GHO�HVWXGLR��0HGLDQWH�OD�UHVWD�GHO�2EMHWLYR�FRPSDUDGR�FRQ�ORV�UHVXOWDGRV�

GH� ����� VH� SXHGH� REVHUYDU� HO� SRUFHQWDMH� HQ� SRVLWLYR� R� QHJDWLYR� TXH� UHSUHVHQWD� OD�

VLWXDFLyQ� DFWXDO� GH� ORV� SDtVHV� \� VH� PXHVWUD� HQ� URMR� R� YHUGH�� DTXHOORV� TXH� OR� KDQ�

VREUHSDVDGR� �YHUGH��\�DTXHOORV�TXH�D~Q�QR�KDQ� OOHJDGR�D� VXV�REMHWLYRV� �URMR���(O�SDtV�

PiV�DOHMDGR�GH�VX�REMHWLYR�HV�*UHFLD��TXH�D~Q�WLHQH�TXH�VXELU������SXQWRV�SRUFHQWXDOHV�

VX�WDVD�GH�RFXSDFLyQ�GH������D�������(XURVWDW���������

� /D� WDEOD� �� RIUHFH� XQD� YLVLyQ� GH� OD� HYROXFLyQ� GH� ORV� SXQWRV� SRUFHQWXDOHV� HQ�

UHODFLyQ�FRQ�ORV�REMHWLYRV�HVWDEOHFLGRV�HQ�(XURSD������\�HV�SURSRUFLRQDGD�SRU�(XURVWDW���

&RPR� VH� KD� HVWDEOHFLGR� DQWHULRUPHQWH� )UDQFLD�� %pOJLFD�� %XOJDULD� H� ,WDOLD� KDQ�

H[SHULPHQWDGR�XQ�FDPLQR�FRQ�DOWLEDMRV� ORV�~OWLPRV�DxRV�\�VyOR�SHTXHxRV� LQFUHPHQWRV�

FRQ�XQD�PHMRUD�FRQVLGHUDEOH�ORV�~OWLPRV�����DxRV��DKRUD�PLVPR�VH�HQFXHQWUDQ�D�PHQRV�

GH���SXQWRV�SRUFHQWXDOHV�GH�VX�REMHWLYR��*UHFLD�HV�VLQ�GXGD�HO�SDtV�PiV�DOHMDGR�GH�VXV�

REMHWLYRV�� VH� HQFXHQWUD� D� ��� SXQWRV� SRUFHQWXDOHV� GHVGH� ������ VLQ� QLQJ~Q� DWLVER� GH�

PHMRUtD�� � (VSDxD� HV� HO� ~QLFR� SDtV� TXH� VH� HQFXHQWUD� HQ� HO� UDQJR� HQWUH� ����� SXQWRV�

SRUFHQWXDOHV�SRU�GHEDMR�GH�VX�REMHWLYR��D������HVWiEDPRV�D���SXQWRV�SRUFHQWXDOHV��FRQ�

XQD�WDVD�GH�RFXSDFLyQ�GHO������

� (O� JHQGHU� JDS� KD�PHMRUDGR� GHVGH� ������ KD� LGR� GH� ����� SXQWRV� SRUFHQWXDOHV� D�

������SRU�WDQWR��KD�KDELGR�XQD�HYROXFLyQ�SRVLWLYD�HQ�OtQHDV�JHQHUDOHV��SHUR�VLJXH�VLHQGR�

PX\� HOHYDGR� HQ� SDtVHV� FRPR� (VSDxD�� *UHFLD� R� ,WDOLD� GRQGH� QR� VH� KD� UHJLVWUDGR� HVWD�

PHMRUtD���(XURVWDW�UHJLRQDO�\HDUERRN�������
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7DEOD����

7DEOD�FRPSDUDWLYD�GH�WDVD�GH�HPSOHR�DQXDO�\�REMHWLYRV�HVWDEOHFLGRV�HQ�(XURSD������HQ�ORV�HVWDGRV�PLHPEURV����
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*UiILFD����7DVD�GH�RFXSDFLyQ�8(�������������

)XHQWH��(XURVWDW�\�REMHWLYRV�8(�����

(O�DQiOLVLV�GH�OD�JUiILFD�QRV�PXHVWUD�TXH�OD�WDVD�GH�RFXSDFLyQ�HXURSHD�PRVWUy�XQ�

FUHFLPLHQWR� UHYHODGRU� GHVGH� ����� KDVWD� ������ SDVDQGR� GHO� ������ GH� RFXSDFLyQ� DO�

������GH�RFXSDFLyQ�HQ�������6H�SXHGH�REVHUYDU� ORV�HIHFWRV�GH� OD�FULVLV�HQ� OD�JUiILFD��

GRQGH� QR� DSUHFLD� XQD� EDMDGD� KDVWD� SUiFWLFDPHQWH� YROYHU� D� ORV� GDWRV� GH� ����� \� QR� VH�

REVHUYDQ�PHMRUDV�VLJQLILFDWLYDV�KDVWD�PHGLDGRV�GH�������VLJXLHQGR�GHVGH�HQWRQFHV�XQD�

WHQGHQFLD�SRVLWLYD�KDVWD�������6H�REVHUYD�TXH� WUDV� OD� LPSODQWDFLyQ�GH� OD� HVWUDWHJLD� HQ�

������OD�WDVD�GH�HPSOHR�KD�VXELGR�FDVL���SXQWRV�SRUFHQWXDOHV��WUDV�ORV�UHVXOWDGRV�GH������

(XURSD�HVH�VLW~D�D�����SXQWRV�SRUFHQWXDOHV�GH�VX�REMHWLYR��

$�SDUWLU�GH�OD�LQIRUPDFLyQ�GH�OD�WDEOD����VH�HQFRQWUDURQ�HYLGHQFLDV�GH�ODV�

GLIHUHQFLDV�PHQFLRQDGDV�DQWHULRUPHQWH�HQ�OD�WDVD�GH�RFXSDFLyQ�GH�ORV�SDtVHV�HXURSHRV�

�WDEOD�����/RV�GDWRV�FXPSOLHURQ�ORV�VXSXHVWRV�GH�QRUPDOLGDG�\�KRPRFHGDVWLFLGDG��FRQ�

XQ�S�YDORU� ������GH�OD�SUXHED�GH�.ROPRJRURY�6PLUQRY�\�XQ�S�YDORU� ������REWHQLGR�

GHO�WHVW�GH�/HYHQH���<�PHGLDQWH�XQ�DQiOLVLV�SRVW�KRF�VH�REVHUYDURQ�GLIHUHQFLDV�

VLJQLILFDWLYDV�GH�OD�WDVD�GH�RFXSDFLyQ�HQ������FRQ������\�������
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���� /D�UHODFLyQ�HQWUH�HPSOHR�\�SREUH]D�

� /D� DVRFLDFLyQ� HQWUH� OD� IDOWD� GH� HPSOHR� \� OD� SREUH]D� HV� FODUD�� VLQ� HPEDUJR�� OD�

VLWXDFLyQ� GH� (XURSD� GH� ORV� ~OWLPRV� DxRV� KD� HVWDEOHFLGR� QXHYRV� HVFHQDULRV� GRQGH� HO�

HPSOHR� KD� GHMDGR� GH� VHU� XQ� VHJXUR� HQ� FRQWUD� GH� OD� SREUH]D�� 8QR� GH� ORV� WHPDV� PiV�

GHVWDFDGRV�HQ�OD�DFWXDOLGDG�HV�OD�SUHFDULHGDG�GHO�PHUFDGR�ODERUDO��HO�KHFKR�HQ�Vt�PLVPR�

GH�WHQHU�XQ�HPSOHR�QR�JDUDQWL]D�TXH�XQD�SHUVRQD�SXHGD�FXEULU�WRGDV�VXV�QHFHVLGDGHV��\�

DQWH�WRGR�QR�JDUDQWL]D�HO�GHUHFKR�D�SURJUHVDU�HQ�HO�HPSOHR�\�HQ�OD�YLGD�HQ�JHQHUDO��3RU�

HVH�PRWLYR�HO�DXPHQWR�GH�HPSOHR�QR�HV�SRU�Vt�PLVPR�XQ�LQGLFDGRU�GHO�ELHQHVWDU�GH�XQ�

SDtV��(O� WHQHU�XQ�HPSOHR�QR�VXSRQH�DXPHQWDU� WX� FDOLGDG�GH�YLGD�� OD� WHPSRUDOLGDG�\� OD�

SUHFDULHGDG� GHO� PHUFDGR� GH� WUDEDMR� VRQ� WHPDV� TXH� OHMRV� GH� VROXFLRQDUVH�� VH� KDQ�

LQWHQVLILFDGR�FRQ� OD� OOHJDGD�GH� ORV�HIHFWRV�GH� OD�FULVLV�HFRQyPLFD�GH�������(VWpYH]�-���

������� ³PiV� GH� XQD� GpFLPD� SDUWH� GH� ORV� WUDEDMDGRUHV� HXURSHRV� VRQ� SREUHV� HQ� HO�

PRPHQWR�DFWXDO�³��

� (XURSD�HV�XQ�FRQWLQHQWH�WUDGLFLRQDOPHQWH�UHFHSWRU�GH�LQPLJUDQWHV��ORV�SDtVHV�GHO�

VXU�\�ORV�SDtVHV�PHGLWHUUiQHRV�VRQ�HVSHFLDOPHQWH�UHFHSWRUHV�GH�LQPLJUDQWHV�LOHJDOHV�TXH�

KX\HQ�GH�XQD�VLWXDFLyQ�GH�SREUH]D�H[WUHPD�R�SDtVHV�HQ�VLWXDFLyQ�GH�FRQIOLFWR��3DUD�WRGDV�

HVDV� SHUVRQDV� ³(XURSD� HV� XQ� SDUDtVR´� VHJ~Q� $UDXMR�� -�� �������� ORV� LQPLJUDQWHV�

FRQVLGHUDQ� TXH� DO� OOHJDU� DTXt� VXV� YLGDV� HVWDUiQ� VROXFLRQDGDV�� HQFRQWUDUiQ� HPSOHR� \�

VDOGUiQ� GH� OD� VLWXDFLyQ� GH� PLVHULD� \� YLROHQFLD� GH� VXV� SDtVHV� GH� RULJHQ��

'HVDIRUWXQDGDPHQWH�OD�UHDOLGDG�GH�(XURSD�QR�HV�DVt��SUHFLVDPHQWH�ORV�SDtVHV�GHO�VXU�GH�

(XURSD�\�GHO�PHGLWHUUiQHR�HVWiQ�H[SHULPHQWDQGR�XQD�FULVLV�GH�HPSOHR�HQRUPH�\�QR�VRQ�

SUHFLVDPHQWH�ORV�PHMRUHV�UHFHSWRUHV�GH�PDQR�GH�REUD�EDUDWD�QR�FXDOLILFDGD��\D�TXH�ORV�

SXHVWRV� GH� WUDEDMR� HVFDVHDQ�� (Q� ORV� SDtVHV� GRQGH� Vt� VH� QHFHVLWDQ� WUDEDMDGRUHV�� FRPR�

6XHFLD��VH�UHTXLHUH�PDQR�GH�REUD�DOWDPHQWH�FXDOLILFDGD�� �

� 6HJ~Q�GDWRV�GH�(XURVWDW��D���GH�HQHUR�GH������HO�PD\RU�Q~PHUR�GH�QR�HXURSHRV�

YLYLHQGR�HQ�(XURSD�VH�HQFRQWUDED�HQ�$OHPDQLD������PLOORQHV�GH�SHUVRQDV���5HLQR�8QLGR�

�����PLOORQHV�GH�SHUVRQDV��� ,WDOLD� �����PLOORQHV�GH�SHUVRQDV���)UDQFLD� �����PLOORQHV�GH�
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SHUVRQDV�\�(VSDxD������PLOORQHV�GH�SHUVRQDV���/D�SREODFLyQ�GH�QR�HXURSHRV�YLYLHQGR�HQ�

HVWRV�FLQFR�SDtVHV� UHSUHVHQWD�HO�����GHO� WRWDO�GH�FLXGDGDQRV�QR�HXURSHRV�YLYLHQGR�HQ�

(XURSD��(V�LPSRUWDQWH�WHQHU�HQ�FXHQWD�DGHPiV�TXH�HVWRV�FLQFR�SDtVHV�SRVHHQ�HQ�WRWDO�HO�

����GH�WRGD�OD�SREODFLyQ�HXURSHD���(XURVWDW��������

� &DEH�GHVWDFDU�TXH�KDEODU�GH�SREUH]D�QR�HV�KDEODU�GH� LQPLJUDQWHV� LOHJDOHV�\�GH�

SDtVHV�OODPDGRV�³GHO�WHUFHU�PXQGR´��(Q�(XURSD�KD\�SREUHV��(XURVWDW�QRV�UHYHOD�TXH�HQ�

����� KDEtD� HQ�(XURSD� ������PLOORQHV� GH� SHUVRQDV� HQ� ULHVJRV� GH� SREUH]D� R� H[FOXVLyQ�

VRFLDO��OR�TXH�VXSRQH�������GHO�WRWDO�GH�OD�SREODFLyQ�HXURSHD��

� 6HJ~Q�(VWpYH]��������³HO�XPEUDO�GH�SREUH]D��HV�GHFLU�ORV�LQJUHVRV�SRU�GHEDMR�GH�

ORV� TXH� DOJXLHQ� HVWi� HQ� HVWD� VLWXDFLyQ� GH� ULHVJR� HV� GH� ������ ¼�� OD�PHGLD� GH� LQJUHVRV�

HVSDxROD� HV� GH� ������� ¼´�� (V� LQQHJDEOH� TXH� ORV� VXHOGRV� HVWiQ� EDMDQGR�� ORV� FRQWUDWRV�

SUHGRPLQDQ�D�WLHPSR�SDUFLDO�\�R�WHPSRUDOHV�\�TXH�HVWH�QLYHO�GH�LQJUHVRV�HV�LQVXILFLHQWH�

SDUD�XQD�IDPLOLD�FRQ�KLMRV��VLQ�HPEDUJR��ORV�PHGLRV�GH�FRPXQLFDFLyQ�QR�VXHOHQ�OODPDU�

³SREUHV´� VL� QR� SHUVRQDV� HQ� ³ULHVJR´� D� ODV� IDPLOLDV� REOLJDGDV� D� YLYLU� HQ� XQD� VLWXDFLyQ�

H[WUHPD��

� $O� LJXDO� TXH� REMHWLYRV� GH� HPSOHR� WRGRV� ORV� OtGHUHV� HXURSHRV� KDQ� PDUFDGR�

REMHWLYRV� GH� UHGXFFLyQ� GH� SREUH]D� SDUD� VXV� SDtVHV�� FRPR� \D� PHQFLRQDPRV� FRQ�

DQWHULRULGDG� HO� REMHWLYR� GH� (XURSD� ����� HV� VDFDU� GH� OD� SREUH]D� D� ��� PLOORQHV� GH�

HXURSHRV��(XURSD�WLHQH�����PLOORQHV�GH�SHUVRQDV�SREUHV�HQ�HVWH�PRPHQWR��\�WHQtD�����

PLOORQHV� HQ� ������ IHFKD� GH� UHIHUHQFLD� SDUD� OD� ILMDFLyQ� GH� HVWH� REMHWLYR�� (FKDQGR� XQ�

YLVWD]R�D�HVWDV�FLIUDV�YROYHPRV�GH�QXHYR�DO�GHEDWH�GH�VL�(XURSD�ILMD�REMHWLYRV�EDMRV�FRQ�

OD�ILQDOLGDG�GH�REWHQHU�UHVXOWDGRV�SRVLWLYRV�DO�KDFHU�ORV�LQIRUPHV���(XURVWDW��������

� $XQTXH� OD� HVWUDWHJLD� (XURSD� ����� HVWDEOHFtD� XQD� VHULH� GH� PHGLGDV�

PXOWLGLPHQVLRQDOHV� SDUD� UHGXFLU� OD� SREUH]D�� HQ� OD� UHDOLGDG� VROR� VH� KD� HQIRFDGR� HQ�

LQFUHPHQWDU�HO�3,%�\�D�WUDYpV�GH�HOOR��HO�HPSOHR��(O�DUWtFXOR�DILUPD�TXH�ODV�UD]RQHV�SRU�

ODV� TXH� HO� FUHFLPLHQWR� GH� 3,%� \� HO� HPSOHR� \� OD� GLVPLQXFLyQ� GH� OD� SREUH]D� QR� HVWiQ�
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GLUHFWDPHQWH� LQWHUUHODFLRQDGRV� HQFXHQWUDQ� VX� HMHPSOR� HQ� HO� FDVR� GH� $OHPDQLD�� DOWRV�

QLYHOHV� GH� HPSOHR� PRVWUDGRV� GH� PDQHUD� HVWDEOH� HQ� ODV� HVWDGtVWLFDV�� FUHFLPLHQWR�

HFRQyPLFR���VL� HPEDUJR�HO�SRUFHQWDMH�GHO�����GH�SREUH]D� VH�KD�PDQWHQLGR�HVWDEOH�GH�

������������(VWpYH]��������

� (VSDxD� HV� HO� SDtV� FRQ� PD\RU� GHVLJXDOGDG� GH� UHQWD� GH� (XURSD� 2FFLGHQWDO��

QXHVWURV� SRUFHQWDMHV� GH� GHVLJXDOGDG� GH� UHQWDV� VH� DVHPHMDQ� D� %XOJDULD�� 5XPDQtD� \�

/LWXDQLD��(Q�FRQVHFXHQFLD��SRGHPRV�DILUPDU�TXH�WUDV�OD�FULVLV�HO�SREUH�HV�PiV�SREUH�\�HO�

ULFR� VH� KD� SRGLGR� UHFXSHUDU� \� \D� HV� PiV� ULFR�� (Q� SRUFHQWDMHV� HO� ����PiV� SREUH� KD�

GLVPLQXLGR�VX�UHQWD�HQ�XQ�����PLHQWUDV�TXH�HQ�FRQWUDVWH��HO�����PiV�ULFR�GH�(VSDxD�KD�

YLVWR�LQFUHPHQWDGD�VX�UHQWD�HQ�XQ�����'HO�JUXSR�GH�ORV�PiV�ULFRV��HO����PiV�ULFR�KD�

YLVWR�DXPHQWDGDV�VXV�UHQWDV�HQ�XQ�������

� �/RV� SRUFHQWDMHV� GH� WUDEDMDGRUHV� SREUHV� VRQ� DOWRV� HQ� ORV� SDtVHV� GRQGH� HO�

GHVHPSOHR�HV�DOWR��SRU� WDQWR�(VSDxD�� ,WDOLD��*UHFLD�\�5XPDQtD�� FRPSDUWHQ�SRUFHQWDMHV�

TXH�URQGDQ�HO��������GH�OD�SREODFLyQ�WUDEDMDGRUD�FRQVLGHUDGD�HQ�ULHVJR�GH�SREUH]D�\�

H[FOXVLyQ� VRFLDO�� �(XURVWDW�� ������ (VWRV� WUDEDMDGRUHV� SREUHV� IRUPDQ� SDUWH� GH� ORV�

UHVXOWDGRV�SRVLWLYRV�DUURMDGRV�HQ�HO�LQIRUPH�GH�DEULO������GHO�&RQVHMR�HXURSHR�VREUH�OD�

HVWUDWHJLD� (XURSD� ������ (OORV� FRQVWDQ� FRPR� SREODFLyQ� RFXSDGD�� WLHQHQ� HPSOHR�� SHUR�

SUHFDULR��WHPSRUDO�\�PDO�SDJDGR��9LYHQ�DO�GtD�\�QR�YHQ�JUDQGHV�FDPELRV��VRQ�DTXHOORV�

TXH� REVHUYDQ� HVFpSWLFRV� ODV� QRWLFLDV� GHO� DXPHQWR� GHO� 3,%�� � 3RU� VXSXHVWR� TXH� QXHVWUD�

³SREUH]D´�HV�UHODWLYD�HQ�FRPSDUDFLyQ�FRQ�ORV�SDtVHV�GHO�WHUFHU�PXQGR�R�OD�GH�DTXHOORV�

TXH� KX\HQ� GH� ]RQDV� HQ� VLWXDFLRQHV� GH� FRQIOLFWR�� SHUR� WDPELpQ� WHQHPRV� SDtVHV� FRPR�

)LQODQGLD�HQ�OD�8(�����TXH�WLHQH�XQD�WDVD�PXFKR�PHQRU��FRQ�XQ������GH�WUDEDMDGRUHV�

SREUHV��RWUR�HMHPSOR�HV�HO�SRUFHQWDMH�GH�WUDEDMDGRUHV�SREUHV�HQ�$OHPDQLD��TXH�HV�GHO����

\D�TXH�HO�UHVWDQWH�����GH�FLXGDGDQRV�TXH�IRUPDQ�SDUWH�GHO�����GH�SREUH]D�QR�WUDEDMDQ��
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7DEOD����

3RUFHQWDMH�GH�SHUVRQDV�HPSOHDGDV�HQ�ULHVJR�GH�SREUH]D�\�H[FOXVLyQ���8(����������

��������

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�(XURVWDW��

� 6H� SXHGH� REVHUYDU� HQ� OD� WDEOD� �� XQD� WHQGHQFLD� VLPLODU� HQWUH� ����� \� ����� HQ�

SDtVHV� FRPR� (VSDxD� H� ,WDOLD�� HQ� DPERV� SDtVHV� VH� KD� SURGXFLGR� XQ� LQFUHPHQWR� GH� OD�

SUHFDULHGDG� ODERUDO� GHVSXpV� GH� OD� FULVLV�� TXH� D� VX� YH]� KD� SURGXFLGR� XQ� DXPHQWR� GHO�

$xRV ���� ����

3DLVHV

8(��� � ���

%pOJLFD ��� ���

%XOJDULD ��� ����

&KHTXLD ��� ���
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0DOWD ��� ���
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$XVWULD ��� �

3RORQLD ���� ���

3RUWXJDO ���� ���

5XPDQtD ���� ��

(VORYHQLD ��� �

(VORYDTXLD ��� �

)LQODQGLD ��� ���

6XHFLD ��� ���

5HLQR�8QLGR � ����
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SRUFHQWDMH�GH�SHUVRQDV�FRQ�WUDEDMR��SHUR�HQ�FRQ�LQJUHVRV�WDQ�EDMRV�TXH�HVWiQ�HQ�ULHVJR�

GH�SREUH]D�R�H[FOXVLyQ��OR�TXH�HV�FRQVLGHUDGR�WUDEDMR�SUHFDULR���

/D�H[FHSFLyQ�HV�5HLQR�8QLGR��XQ�SDtV�TXH�D�SHVDU�GH�SRVHHU�PiV�GH�XQ�����GH�

WDVD�GH�RFXSDFLyQ� WDPELpQ�KD�VLGR�REMHWR�GH�HVWXGLR�GHELGR�DO�DOWR�Q~PHUR�GH� WUDEDMR�

SUHFDULR�REVHUYDGR�GHVGH�DQWHV�GH�OD�FULVLV���0LJXpOH]�\�3ULHWR��������

� 3DtVHV� FRPR� 6XHFLD� PXHVWUD� FLIUDV� VLPLODUHV� HQ� DPERV� DxRV�� \� HO� FDVR� GH�

)LQODQGLD�HV�PiV�SRVLWLYR�DO�KDEHU�YLVWR�UHGXFLGR�VX�SRUFHQWDMH�HQ���SXQWRV�SRUFHQWXDOHV�

HQ� ��� DxRV�� D� SHVDU� GH� OD� FULVLV� PXQGLDO�� HVWD� WHQGHQFLD� UHVXOWDGR� GHO� PDQHMR� GH� OD�

IOH[LELOLGDG�ODERUDO�SDUD�DXPHQWDU�OD�FDOLGDG�GH�YLGD�GH�ORV�WUDEDMDGRUHV��QR�SDUD�UHGXFLU�

VXV�FRVWHV����(XURVWDW��������

(Q�OD�WDEOD���VH�SXHGH�REVHUYDU�ORV�UHVXOWDGRV�WRWDOHV�GH�OD�8(�����ORV�FXDOHV�VRQ�

DOUHGHGRU� GHO� ���� GH� WUDEDMDGRUHV� HQ� ULHVJR� GH� H[FOXVLyQ� HQ� FRPSDUDFLyQ� FRQ� ORV�

UHVXOWDGRV� GH� (VSDxD�� FDVL� HO� ���� GH� OD� SREODFLyQ� DFWLYD� HPSOHDGD� VH� HQFXHQWUD� HQ�

ULHVJR� GH� SREUH]D� \� H[FOXVLyQ�� SRU� WDQWR��PRVWUDPRV� YDORUHV�PiV� DOWRV� TXH� OD�PHGLD�

HXURSHD��\�PX\�DOHMDGRV�GH�ORV�UHVXOWDGRV�GH�)LQODQGLD�TXH�VH�VLWXDEDQ�DOUHGHGRU�GHO����

�(XURVWDW��������
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*UiILFD������

3RUFHQWDMH�GH�SHUVRQDV�HPSOHDGDV�HQ�ULHVJR�GH�SREUH]D�\�H[FOXVLyQ�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�(XURVWDW�

%pOJLFD

%XOJDULD

&KHTXLD

'LQDPDUFD

*HUPDQ\�

(VWRQLD

,UODQGD

*UHFLD
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)UDQFLD
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/X[HPEXUJR
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$XVWULD
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5XPDQtD

(VORYHQLD
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)LQODQGLD

6XHFLD
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� � � � � �� �� �� �� ��
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�� &RQFOXVLRQHV��

/DV� FRQFOXVLRQHV� REWHQLGDV� WUDV� HO� HVWXGLR� HVWDGtVWLFR� GH� ORV� GDWRV�

SURSRUFLRQDGRV�\�HO�HVWXGLR�GH�ODV�IXHQWHV�FRQVXOWDGDV�VRQ�ODV�VLJXLHQWHV��

/D�8QLyQ�(XURSHD�HVWi�GHVWLQDGD�D�VHU�XQ�HVSDFLR�SDUD�HO�IRPHQWR�GH�OD�LJXDOGDG�

\� OD� FRODERUDFLyQ� DFWLYD� HQWUH� ORV� SDtVHV� SHUWHQHFLHQWHV� FRQ� HO� REMHWLYR� GH� SDUD�

PLQLPL]DU� ODV� GHVLJXDOGDGHV�� VLQ� HPEDUJR�� QRV� HQFRQWUDPRV� FRQ� GDWRV� WDQ� GLVSDUHV�

FRPR� XQD� WDVD� GH� RFXSDFLyQ� HQ� 6XHFLD�� GH� PiV� GHO� ���� \� XQ� ������ GH� WDVD� GH�

RFXSDFLyQ� GH� *UHFLD� �(XURVWDW�� ������� � (VWRV� GDWRV� OOHYDQ� D� ORV� SURIHVLRQDOHV�

HFRQyPLFRV�\�GH�UHODFLRQHV�ODERUDOHV�D�SUHJXQWDUVH�VL� OD�DVLJQDFLyQ�GH�REMHWLYRV�EDMRV�

SDUD�ODV�]RQDV�PiV�GHVIDYRUHFLGDV� �(XURSD�������������HQ�PDWHULD�GH�HPSOHR�SRGUtDQ�

WHQHU� FRPR� ILQDOLGDG� DUURMDU� GDWRV� SRVLWLYRV� D� ORV� FLXGDGDQRV� GH� OD� 8QLyQ� (XURSHD��

PLHQWUDV�TXH�FLHUWDV�UHJLRQHV�GH�,WDOLD�LQWHQWDQ�VREUHYLYLU�FRQ�XQD�WDVD�GH�RFXSDFLyQ�GH�

VyOR�XQ�����GH�OD�SREODFLyQ�DFWLYD��

(XURSD� OODPDED� D� OD� FRKHVLyQ� \� D� OD� FRQILDQ]D� HQ� HO� HVWDGR� HFRQyPLFR� GH� ORV�

SDtVHV� �(XURVWDU� 5HJLRQDO� <HDUERRN�� ������� XQ� GLVFXUVR� TXH� SDUHFtD� GHVWLQDGR� D� ORV�

SDtVHV�FRQ�HFRQRPtDV�PiV�IXHUWHV�\�TXH�HQ�HO�WUDQVFXUVR�GH�GLH]�DxRV�KDQ�GHPRVWUDGR�

XQD�UHVLVWHQFLD�PD\RU�HQ�PDWHULD�GH�HPSOHR��

/D� 8QLyQ� (XURSHD� DSHODED� HQ� HO� PLVPR� WH[WR� D� OD� KDELOLGDG� GH� ORV� SURSLRV�

JRELHUQRV� GH� UHVSRQGHU� D� OD� FULVLV� \� DGDSWDUVH� D� ORV� FDPELRV�� XQ� GLVFXUVR� SDUHFLGR�

HQFRQWUDPRV� FRQWLQXDPHQWH� HQ� RWURV� DUWtFXORV� SURYHQLHQWHV� GH� OD� 8QLyQ� HXURSHD�� GH�

GRQGH�SRGHPRV�HQWUHYHU�TXH�VH�KDFH�UHVSRQVDEOH�DO�FLXGDGDQR�GH�SRVHHU�OD�KDELOLGDG�GH�

DGDSWDUVH�D�ORV�FDPELRV�WHFQROyJLFRV��HFRQyPLFRV�\�VRFLDOHV��

(Q� HO� DUWtFXOR� GH� OD� UHYLVWD� 3ROtWLFD� \� 6RFLHGDG�� SXEOLFDGR� HQ� �����

�³7UDQVIRUPDFLRQHV�GHO�HPSOHR��IOH[LELOLGDG�\�UHODFLRQHV�ODERUDOHV�HQ�(XURSD´��VH�KDFH�

PHQFLyQ� D� XQD� OD� GH� ODV� FXHVWLRQHV� TXH� PiV� SUHRFXSD� D� ORV� SURIHVLRQDOHV� GH� ODV�

UHODFLRQHV� ODERUDOHV�� OD� SUHFDULHGDG� ODERUDO�� (O� GHVFHQVR� GHO� SDUR� QR� HV� PHGLGD�
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VXILFLHQWH� \D�TXH�� VL� YD� XQLGR� D� XQ� DXPHQWR� GHO� HPSOHR� WHPSRUDO� R� D� WLHPSR�SDUFLDO��

HVWDPRV�VDFULILFDQGR�OD�VHJXULGDG�HQ�HO�PRGHOR�GH�HPSOHR�HXURSHR��

(O� HVWXGLR� GH� ORV� GLVWLQWRV� PRGHORV� GH� UHODFLRQHV� ODERUDOHV� SUHVHQWDGRV� HQ� HO�

DUWtFXOR�³7UDQVIRUPDFLRQHV�GHO�HPSOHR�� IOH[LELOLGDG�\� UHODFLRQHV� ODERUDOHV�HQ�(XURSD´�

KDQ�OOHYDGR�D�ODV�FRQFOXVLRQHV��'XUDQWH�ORV�~OWLPRV����DxRV�OD�WHQGHQFLD�GH�ORV�GLVWLQWRV�

SDtVHV� HXURSHRV�QR�KD�YDULDGR�GHPDVLDGR�� VH�SRGUtD� DILUPDU�TXH�QR� VH�KDQ�SURGXFLGR�

JUDQGHV�FDPELRV��/D�IOH[LELOLGDG�HQ�ORV�PRGHORV�GH�UHODFLRQHV�ODERUDOHV�KD�DXPHQWDGR�

HQ� WRGRV� ORV�SDtVHV��6H�KD�REVHUYDGR�XQD�PD\RU�SUHVHQFLD�GH� OD�PXMHU� HQ� HO�PHUFDGR�

ODERUDO��XQD� OXFKD�SRU� OD�FRQFLOLDFLyQ� ODERUDO�\� IDPLOLDU��DXPHQWR�GHO� WUDEDMR�D� WLHPSR�

SDUFLDO� YROXQWDULR� \� HO� WHOHWUDEDMR�� XQD� IyUPXOD� PX\� HIHFWLYD� HQ� DOJXQRV� SDtVHV��

�0LJXpOH]�)��\�3ULHWR�&����������

6H�KD�SRGLGR�REVHUYDU�FyPR�OD�PLVPD�WHQGHQFLD�VH�KD�GHVDUUROODGR�GXUDQWH�ORV�

~OWLPRV� ��� DxRV�� ORV� SDtVHV� QyUGLFRV� KDQ� QRWDGR� PHQRV� OD� FULVLV� HQ� VXV� VLVWHPDV� GH�

UHODFLRQHV�ODERUDOHV�TXH�ORV�SDtVHV�GHO�VXU�GH�(XURSD��/RV�SDtVHV�GHO�FHQWUR�GH�(XURSD�\�

5HLQR� 8QLGR� VH� KDQ� PDQWHQLGR� HQ� XQD� VLWXDFLyQ� LQWHUPHGLD�� 6H� KDQ� OOHYDGR� D� FDER�

SUiFWLFDV�HIHFWLYD�GH�PHGLGDV�ODERUDOHV��WDOHV�FRPR�OD�FRQFLOLDFLyQ�ODERUDO�\�IDPLOLDU�R�OD�

EDMD�SRU�PDWHUQLGDG�R�SDWHUQLGDG��\�GH�VXV�HIHFWRV�\�UHFLELPLHQWR�HQ�FXOWXUDV�QyUGLFDV��

$Vt�PLVPR�HVWDV�WHQGHQFLDV�QR�KDQ�VLGR�UHFLELGDV�GH�PLVPR�PRGR�HQ�ORV�SDtVHV�GHO�VXU�

GH� (XURSD�� GRQGH� OD� UHVSXHVWD� D� HVWDV� ³H[LJHQFLDV´� VRFLDOHV� FRQ� FLHUWDV� UHWLFHQFLDV� \�

UHFHORV�� 7RGR� HOOR� QRV� LQGLFD� TXH� OD� FXOWXUD� VRFLRHFRQyPLFD� \� OD� YLVLyQ� VRFLDO� GHO�

PHUFDGR�GH�WUDEDMR��HV�XQ�FRPSRQHQWH�PX\�LPSRUWDQWH�GHO�HPSOHR�HQ�WRGRV�ORV�SDtVHV�

GHO� PXQGR�� HO� FDVR� GH� 6XHFLD� \� *UHFLD�� FRQ� FXOWXUDV� RUJDQL]DFLRQHV� \� IRUPDV� GH�

JRELHUQR�PX\� GLVWLQWDV� QRV� GDQ� XQ� HMHPSOR� GH� HOOR�� � $OJXQRV� HFRQRPLVWDV�� FRPR� HO�

3UHPLR�1REHO�6WLJOLW]��������RSLQDQ�TXH�OHMRV�GH�VHU�XQ�HVSDFLR�GH�D\XGD��ODV�QDFLRQHV�

HXURSHDV� DFUHHGRUDV� �VRQ� ODV� FXOSDEOHV�� GH� OD� FULVLV� JULHJD� \� ODV� FRQGLFLRQHV� TXH� OHV�

LPSRQHQ�VRQ��LQGLJQDQWHV���

(O� EXHQ� HVWDGR� GH� ODV� HVWDGtVWLFDV� VXHFDV� VH� GHEH� D� XQ� SXQWR� GH� SDUWLGD� PX\�

FDUDFWHUtVWLFR�� 6H� SXHGH� DILUPDU� TXH� YHQtD� FRQ� OD� OHFFLyQ� DSUHQGLGD� DO� HVFHQDULR� GH�
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������GXUDQWH�SULQFLSLRV�GH� ORV�DxRV���� OD�HFRQRPtD�VXHFD�IXH�DIHFWDGD�SRU�XQD�FULVLV�

ILQDQFLHUD�PX\�DJXGD��D� OD�TXH�VLJXLy�XQD�GpFDGD�GH�SURIXQGD�UHFXSHUDFLyQ�GHELGR�DO�

LPSXOVR� GH� OD� LQYHVWLJDFLyQ� SDUD� DXPHQWDU� OD� SURGXFWLYLGDG� LPSOHPHQWDQGR� HO� SODQ�

6ZHGHQ� ����� FX\R� REMHWLYR� HV� SRVLFLRQDUVH� FRPR� HO� SDtV� PiV� LQQRYDGRU� D� HVFDOD�

PXQGLDO�� �$UDJRQpV�� $�� 0��� \� 6DOJDGR� 8�� �������� 3DUD� FRQVHJXLU� VXV� SURSyVLWRV� VH�

FHQWUDURQ�HQ� OD� LQYHUVLyQ� HQ�XQD� HGXFDFLyQ� VXSHULRU�GH�H[FHOHQFLD�� FRQ� HO� REMHWLYR�GH�

IRPHQWDU�OD�LQQRYDFLyQ�\�DO�PLVPR�WLHPSR�VH�SURPRYLy�DO�PHUFDGR�VXHFR�SDUD�DWUDHU�D�

ORV�WDOHQWRV�JOREDOHV��FRJLHQGR�HO�ODGR�GH�SRVLWLYR�GH�OD�SHUWHQHQFLD�D�OD�8QLyQ�(XURSHD��

3XVLHURQ�HQ�PDUFKD�XQ�FRQMXQWR�GH�SROtWLFDV�TXH�SHUPLWLHUDQ�JHQHUDU�XQD�RIHUWD�ODERUDO�

FRQ�ORV�FRQRFLPLHQWRV�QHFHVDULRV�SDUD�HO�GHVDUUROOR�GH�ODV�LQQRYDFLRQHV��

'XUDQWH�HO�GHVDUUROOR�GH�HVWH�SODQ�VH�WXYR�HQ�FXHQWD�D�WRGDV�ODV�UHJLRQHV�GHO�SDtV��

FRQ� HO� SURSyVLWR� GH� LPSXOVDU� ODV� FDSDFLGDGHV� GH� LQQRYDFLyQ� HQ� FDGD� XQD� GH� HOODV�� 6H�

SXHGH�DILUPDU�TXH�6XHFLD�VH�KD�FRQYHUWLGR�HQ�XQR�GH�ORV�SDtVHV�TXH�PiV�LQYLHUWH�HQ�,�'�

HQ�HO�iPELWR�PXQGLDO��GH�DFXHUGR�FRQ�HO�%DQFR�0XQGLDO��HVWD�HFRQRPtD�KD�PDQWHQLGR�

XQD�LPSRUWDQWH�LQYHUVLyQ�HQ�DFWLYLGDGHV�GH�LQQRYDFLyQ�\�GHVDUUROOR���$UDJRQpV��$��0���\�

6DOJDGR�8���������/D�VLWXDFLyQ�GH�6XHFLD�HV�PX\�GLIHUHQWH�D�OD�GH�VXV�YHFLQRV�HXURSHRV��

OD�FULVLV�TXH�HVWi�H[SHULPHQWDQGR�6XHFLD�HV�OD�IDOWD�GH�WUDEDMDGRUHV�SDUD�FXEULU�SXHVWRV�

GH�WUDEDMR��(O�SDtV�SURPXHYH�OD�LQPLJUDFLyQ�H�LQYLWD�D�ORV�WDOHQWRV�D�IRUPDU�SDUWH�GH�VX�

PHUFDGR�GH�WUDEDMR��\�DXQ�DVt� OD�RIHUWD�QR�FXEUH�ORV�SXHVWRV�GLVSRQLEOHV���6ROD���������

(VWRV� FRPSRUWDPLHQWRV� HVWUDWpJLFRV� QRV� GDQ� ODV� UD]RQHV� TXH� MXVWLILFDQ� ODV� SRVLWLYDV�

FLIUDV�GH�HPSOHR�TXH�H[SHULPHQWD�HO�SDtV��

'XUDQWH�OD�UHDOL]DFLyQ�GHO�HVWXGLR�VH�KD�UHFDEDGR�LQIRUPDFLyQ�VREUH�HO�KHFKR�GH�

TXH� OD� SUHVHQFLD� GH� LQPLJUDQWHV� \�PXMHUHV� HQ� HO�PHUFDGR� GH� WUDEDMR� \D� HUD� XQ� KHFKR�

FRQVROLGDGR�D�SULQFLSLRV�GH�ORV����HQ�SDtVHV�FRPR�$OHPDQLD��%pOJLFD��$XVWULD�\�6XHFLD���

&XDQGR� KDEODPRV� GHO� VXU� GH� (XURSD�� KDVWD� OD� PLWDG� GH� ORV� ��� OD� WDVD� GH� HPSOHR�

IHPHQLQD� QR� VXELy�� \� VH� SURGXMR� OD� ROHDGD� LQPLJUDWRULD� WUDV� OD� HQWUDGD� HQ� OD� 8(�

�0LJXpOH]� \� 3ULHWR������� � 6H� SXHGH� DILUPDU� TXH� ORV� DFWRUHV� VRFLDOHV� GH� ORV� SDtVHV�

QyUGLFRV�QR�VyOR�VRQ�PiV�IXHUWHV�UHVSHFWR�DO�HPSOHR��VL�QR�HQ�WRGRV�ORV�DVSHFWRV�GH�OD�

VRFLHGDG��GRQGH�OD�LJXDOGDG�VRFLDO�\�GH�JpQHUR�WLHQH�XQD�ODUJD�KLVWRULD�\�IRUPD�SDUWH�GH�
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ORV�VLVWHPDV�GH�UHODFLRQHV�ODERUDOHV��OR�TXH�VH�UHIOHMD�HQ�ODV�SRVLWLYDV�FLIUDV�GH�HPSOHR��

/D�SUHFDULHGDG� ODERUDO�HVWDUtD�PiV�YLQFXODGD�D�DTXHOORV�PHUFDGRV� ODERUDOHV�GRQGH� ORV�

WUDEDMDGRUHV� QR� WLHQHQ� IXHU]D� FRPR� FROHFWLYR�� VH� SXHGH� DILUPDU� TXH� OD� IOH[LELOLGDG�

ODERUDO��HQ�Vt�PLVPD��QR�FRQGXFH�D�OD�SUHFDULHGDG�ODERUDO��

/DV�GLIHUHQFLDV� VH�GHEHQ�HQ�JUDQ�SDUWH�D� ODV�SROtWLFDV� VRFLDOHV�\� ODV� HVWUDWHJLDV�

ODERUDOHV�� ORV� PHGLRV� GH� FRPXQLFDFLyQ� GHVWDFDQ� TXH� ORV� SDtVHV� QyUGLFRV� DERJDQ� SRU�

FXLGDU�DO�WUDEDMDGRU��H[LVWH�XQ�DXWpQWLFR�FRUSRUDWLYLVPR��KD\�XQD�HILFDFLD�\�HILFLHQFLD�HQ�

HO� GHVHPSHxR�GH� ODV� UHODFLRQHV� ODERUDOHV� HQ� ODV� HPSUHVDV��$TXHOORV� SDtVHV� FRQ�PD\RU�

SUHVHQFLD� VLQGLFDO�� FRPR� 5HLQR� 8QLGR�� KDQ� FRQVHJXLGR� PDQWHQHU� ODV� FRQGLFLRQHV�

ODERUDOHV�GH�VXV�WUDEDMDGRUHV�D�SHVDU�GH�OD�FULVLV���

(Q� SDtVHV� FRPR� (VSDxD�� FRQ� XQD� GpELO� SUHVHQFLD� GH� ORV� VLQGLFDWRV� \� XQ�

GHVHQWHQGLPLHQWR�GHO�(VWDGR� UHVSHFWR�D� ODV�QHFHVLGDGHV�GH� ORV� WUDEDMDGRUHV��QR�KHPRV�

H[SHULPHQWDGR� SUiFWLFDPHQWH� QLQJXQD� PHMRUtD� HQ� GLH]� DxRV�� (O� GLVFXUVR� SROtWLFR�

SUHWHQGH�PRVWUDU�XQRV�UHVXOWDGRV�SRVLWLYRV�TXH�QR�H[LVWHQ��WDO�\�FRPR�HO�HVWXGLR�GH�ORV�

UHVXOWDGRV�RILFLDOHV�DSRUWDGRV�SRU�(XURVWDW�GHPXHVWUDQ���

(VWH�GLVFXUVR�WRPD�HQ�FXHQWD�VyOR�OD�FLIUDV��VLQ�SURIXQGL]DU�HQ�OD�UHDOLGDG�VRFLDO��

SRU�HMHPSOR��GXUDQWH�OD�pSRFD�HVWLYDO�HV�QRUPDO�TXH�VXEDQ�ODV�FLIUDV�GH�HPSOHDGRV��\D�

TXH�VRPRV�XQ�SDtV�UHFHSWRU�GH�WXULVWDV�\�FRQ�XQ�VHFWRU�VHUYLFLRV�IXHUWH�\�FUHFLHQWH��6LQ�

HPEDUJR�� OD�PD\RUtD� VRQ�HPSOHRV� WHPSRUDOHV��SUHFDULRV�\�HQ�HO� VHFWRU� VHUYLFLRV�� FX\R�

SHUVRQDO� VXHOH� HVWDU� VREUHFXDOLILFDGR� SDUD� HO� SXHVWR� GH� WUDEDMR� TXH� HVWi� RFXSDQGR�� \�

DFHSWD�FRQWUDWRV�D�WLHPSR�SDUFLDO�FXDQGR�HQ�UHDOLGDG�WUDEDMD�D�MRUQDGDV�GH�GRFH�KRUDV�D�

FDPELR�GH�VDODULRV�LUULVRULRV��SRU�WDQWR�OD�PHMRUD�ODERUDO�HV�FXDQWR�PHQRV�FXHVWLRQDEOH�

SDUD�ORV�SURIHVLRQDOHV�GH�OD�UHODFLRQHV�ODERUDOHV��

5HVSHFWR� DO� HPSOHR� HQ� (VSDxD�� DOJXQDV� SXEOLFDFLRQHV� HVWDEOHFHQ� TXH� OD�

³KHUHQFLD� SDWHUQDOLVWD� GHO� IUDQTXLVPR´� �$UiXMR�� ������ KD� SURYRFDGR� XQD� VRFLHGDG�

UHFLHQWHPHQWH�GHPRFUiWLFD�FRQ�SRFD�FXOWXUD�VRFLRSROtWLFD��TXH�QR�IDYRUHFH�OD�PHMRUD�GH�

QXHVWUDV�UHODFLRQHV�ODERUDOHV��³/D�PD\RUtD�GH�ODV�HPSUHVDV�HVSDxRODV�VRQ�3<0(6�TXH�

DIURQWDQ�FRVWHV�ODERUDOHV�PX\�DOWRV��
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/DV� FRQVHFXHQFLDV� GHO� GHVHPSOHR� KDQ� VLGR� DPSOLDPHQWH� FRPHQWDGDV� HQWUH� OD�

VRFLHGDG�GXUDQWH�ORV�~OWLPRV�DxRV��\�H[SHULPHQWDGDV�SRU�PXFKRV�GH�ORV�FLXGDGDQRV�GH�

OD�8QLyQ�(XURSHD��/D�VLWXDFLyQ�GHO�HPSOHR�QR�VyOR�DIHFWD�DO�ELHQHVWDU�GH�OD�HFRQRPtD��

\D�TXH�KD\�TXH�SDJDU�PiV�SUHVWDFLRQHV�\�PHQRV�LQJUHVRV�VRQ�LQFRUSRUDGRV�D� ODV�DUFDV�

GHO� (VWDGR� DO� QR� WHQHU� WUDEDMDGRUHV� FRWL]DQGR�� 6H� GHEH� WHQHU� HQ� FXHQWD� WDPELpQ� ODV�

FRQVHFXHQFLDV� SHUVRQDOHV� GH� FDUiFWHU� SVLFROyJLFR� \� ORV� FRVWHV� VRFLDOHV�� HO� ULHVJR� GH�

SREUH]D�� HO� HIHFWR� HQ� OD� DXWRHVWLPD�GH� ORV� GHVHPSOHDGRV� \� HO� HVWLJPD� VRFLDO� TXH� HVWi�

OLJDGR� DO� GHVHPSOHR� GH� ODUJD� GXUDFLyQ�� /DV� UHODFLRQHV� VRFLDOHV� \� IDPLOLDUHV� VH� YHQ�

WUHPHQGDPHQWH�DIHFWDGDV�FXDQGR�XQD�VLWXDFLyQ�GH�GHVHPSOHR�VH�DODUJD��3RU�WRGDV�HVWDV�

UD]RQHV�ORV�JRELHUQRV�GH�ORV�GLVWLQWRV�SDtVHV�HXURSHRV�VH�KDFHQ�UHVSRQVDEOHV��FRQ�PD\RU�

R�PHQRU� p[LWR�� GH� UHLQWHJUDU� D� HVWRV� GHVHPSOHDGRV��PHGLDQWH� ODV� SROtWLFDV� GH� HPSOHR�

DGHFXDGDV�\�XQDV�SUHVWDFLRQHV�GH�GXUDFLyQ�\�FDQWLGDG�UD]RQDEOHV��

(Q� ODV�GLVWLQWDV�SXEOLFDFLRQHV� FRQVXOWDGDV�GXUDQWH� OD� UHDOL]DFLyQ�GHO� HVWXGLR� VH�

HQIDWL]D�ODV�GLIHUHQFLDV�GH�FXOWXUD�ODERUDO�\�HPSUHVDULDO��XQD�FDSDFLGDG�GH�QHJRFLDFLyQ��

FROHFWLYD� LQWUtQVHFD� HQ� ODV� VRFLHGDGHV� FRQ� PHMRUHV� QLYHOHV� GH� HPSOHR� \� PD\RU��

VDWLVIDFFLyQ�ODERUDO��TXH�VH�WUDGXFH�HQ�XQD�SUHVHQFLD�GH�OD�PXMHU�HQ�HO�PHUFDGR�ODERUDO�

HTXLWDWLYR�� XQD� FRQWUDWDFLyQ� D� WLHPSR� SDUFLDO� YROXQWDULD�� XQD� FRQFLOLDFLyQ� ODERUDO� \�

IDPLOLDU�TXH�IRUPD�SDUWH�GH�OD�FXOWXUD�GH�ODV�HPSUHVDV��DGHPiV�GH�OD�H[LVWHQFLD�GHO�DXWR�

HPSOHR�FRPR�HOHFFLyQ��(Q�HO�FDVR�GH�(VSDxD�QRV�HQFRQWUDPRV�DOJXQRV�FDVRV�HQ�ORV�TXH�

ORV� SURIHVLRQDOHV� VH� VLHQWHQ� SUHVLRQDGRV� D� KDFHUVH� DXWyQRPRV� �DXQ� QR� WHQLHQGR� XQ�

DSR\R�GHPDVLDGR� JUDQGH� SRU� SDUWH� GHO� JRELHUQR�� GHELGR� D� ODV� DOWDV� FRWL]DFLRQHV� \� ODV�

PtQLPDV�YHQWDMDV���PLHQWUDV�TXH�HQ�ORV�SDtVHV�FRQ�WDVDV�GH�RFXSDFLyQ�PiV�HOHYDGDV�HV�

XQD� RSFLyQ� SDUD� HO� WUDEDMDGRU� FRPR� FXDOTXLHU� RWUD�� TXH� HOLJH� FXDQGR� HV� PiV�

FRQYHQLHQWH��HQ�IXQFLyQ�GH�VXV�FLUFXQVWDQFLDV�ODERUDOHV�\�SHUVRQDOHV��

/D�UHODFLyQ�HQWUH�SREUH]D�\�HPSOHR�KD�VLGR�REMHWR�GH�HVWH�HVWXGLR��DVt�FRPR�OD�

YLVLyQ�GH�(XURSD������\�VXV�REMHWLYRV�HQ�FXDQWR�D�OD�SREUH]D��7UDV�HO�HVWXGLR�VH�SXHGH�

DILUPDU�TXH�QR�H[LVWH�XQD�UHODFLyQ�GLUHFWD�HQWUH�WHQHU�XQ�HPSOHR�\�QR�IRUPDU�SDUWH�GH�ORV�

FLXGDGDQRV�SREUHV�R�FRQ�ULHVJR�GH�H[FOXVLyQ�VRFLDO��
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/RV�PRWLYRV�TXH�VH�EDUDMDQ�HVWiQ�UHODFLRQDGRV�FRQ�XQ�FDPELR�GH�PRGHOR�GH�ODV�

UHODFLRQHV�ODERUDOHV�D�XQR�PiV�IOH[LEOH��DFRQWHFLGR�D�OD�YH]�TXH�HO�HVWDOOLGR�GH�OD�FULVLV�

ILQDQFLHUD� PXQGLDO� GH� ������ �-RVp� $�� (VWpYH]� $UD~MR�� ������ /D� H[LVWHQFLD� GH� OD�

IOH[LELOL]DFLyQ�GHO�PHUFDGR�GH�WUDEDMR�\�OD�FULVLV�GH�PDQHUD�FRQMXQWD�KD�SURYRFDGR�XQ�

DXPHQWR�GH�WUDEDMDGRUHV�D� WLHPSR�SDUFLDO��GH�FRQWUDWRV�WHPSRUDOHV��GH�HPSOHDGRV�ILMRV�

GHVSURWHJLGRV� FRQWUD� HO� GHVSLGR� \� XQ� DXPHQWR� GH� WUDEDMDGRUHV� REOLJDGRV� SRU� ODV�

FLUFXQVWDQFLDV�DO�DXWRHPSOHR���6H�SXHGH�DILUPDU�TXH�HVWH�PRGHOR�³IOH[LEOH´�KD�LQYLWDGR�

D�ODV�HPSUHVDV�D�WUDVODGDU�ORV�FRVWHV�GH�XQD�FULVLV�HFRQyPLFD�TXH�OHV�HVWDED�DKRJDQGR�D�

ORV� WUDEDMDGRUHV�� PHGLDQWH� OD� EDMDGD� GH� VDODULRV�� HO� WUDEDMR� HQ� ³QHJUR´� R� HFRQRPtD�

VXPHUJLGD�� OD� SHWLFLyQ� DO� WUDEDMDGRU� GH� KDFHUVH� DXWyQRPR� SDUD� VHJXLU� WUDEDMDQGR�� HO�

GHVSLGR�PiV�EDUDWR�SDUD�HO�HPSUHVDULR��7RGDV�HVWDV�PHGLGDV�KDQ�WUDVODGDGR�XQD�LPDJHQ�

GH� IDOVD� UHFXSHUDFLyQ� GH� OD� HFRQRPtD� D� WUDYpV� GH� XQRV� tQGLFHV� GH� RFXSDFLyQ�� FRPR�

QRWLFLD�SRVLWLYD�SDUD�ORV�FLXGDGDQRV�HXURSHRV��TXH�QR�VROR�QR�HV�UHDO�QL�WDQJLEOH�SDUD�HO�

FLXGDGDQR�GH�D�SLH��

(Q� XQD� HFRQRPtD� GH� PHUFDGR� VH� KD� GHPRVWUDGR� TXH� ORV� PHQRV� IDYRUHFLGRV�

VXIUHQ�PDV�ORV�FRVWHV�GH�ODV�FULVLV��PLHQWUDV�TXH�VH�EHQHILFLDQ�PHQRV�GXUDQWH�ODV�IDVHV�

GH� UHFXSHUDFLyQ�� GHELGR� D� ODV� GHVLJXDOGDGHV� GH� SXQWRV� GH� SDUWLGD�� (O� WpUPLQR�

³7UDEDMDGRU� SREUH´� � DWUDH� PXFKR� OD� DWHQFLyQ� D� ORV� SURIHVLRQDOHV� GH� ODV� UHODFLRQHV�

ODERUDOHV�� GXUDQWH� OD� UHDOL]DFLyQ� � GHO� *UDGR� ORV� HVWXGLDQWHV� WLHQHQ� OD� RSRUWXQLGDG� GH�

WUDWDU� ORV� DVSHFWRV� OHJDOHV�� VRFLROyJLFRV�� SVLFROyJLFRV�� KLVWyULFRV� \� GH� JHVWLyQ� GH�

SHUVRQDO�\�GHO�HPSOHR��SRU�HVH�PRWLYR�WUDV�HO�DQiOLVLV�GH�ORV�REMHWLYRV�\�FRQWHQLGRV�GH�OD�

HVWUDWHJLD� (XURSD� ����� OODPD� HVSHFLDOPHQWH� OD� DWHQFLyQ� TXH� QR� KDEOH� GH� ³FDOLGDG� GH�

HPSOHR� ³� VROR� GH�PHMRUDU� OD� SURGXFWLYLGDG� \� GH� HPSOHR� HQ� JHQHUDO�� VLQ�PiV� GHWDOOHV��

&RPR�VL�HO�SRVHHU�XQ�SXHVWR�GH�WUDEDMR�IXHUD�JDUDQWtD�GH�FXPSOLPLHQWR�GH�LJXDOGDG�\�GH�

UHDOL]DFLyQ�SHUVRQDO��SURIHVLRQDO�\�HFRQyPLFD��

6HU� SREUH� HQ� (XURSD� HV� QR� SRVHHU� OD� OLEHUWDG� GH� SURJUHVDU� HQ� OD� YLGD�� YHUVH�

REOLJDGR� SRU� ODV� FLUFXQVWDQFLDV� HFRQyPLFDV� \� ILQDQFLHUD�� FRQVHFXHQFLDV� GH� OD� FULVLV�

HFRQyPLFD�JOREDO��D�DFHSWDU�FLHUWDV�FRQGLFLRQHV� ODERUDOHV� LPSHQVDEOHV�HQ�SDtVHV�FRPR�

6XHFLD�R�)LQODQGLD��&LHUWDV� FRQGLFLRQHV� ODERUDOHV� HUDQ� LPSHQVDEOHV� VLPSOHPHQWH� KDFH�

��� DxRV� MXVWR� DQWHV� GH� OD� H[SORVLyQ� GH� OD� EXUEXMD� LQPRELOLDULD� HQ�(VSDxD�� DVt�PLVPR��
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DGHPiV�GH�OD�DFHSWDFLyQ�GH�XQD�³IOH[LELOLGDG´�PDO�HQWHQGLGD�SRU�HO�HPSUHVDULR��WDPELpQ�

VH�KD�YLVWR�UHIOHMDGR�HQ�OD�VRFLHGDG�HXURSHD�D�WUDYpV�GH�FRUULHQWHV�PLJUDWRULDV�HQWUH�ORV�

SDtVHV�GH� OD�8QLyQ�(XURSHD�� -yYHQHV�\�QR� WDQ� MyYHQHV� VDOHQ�GH�VX� ]RQD�GH�FRQIRUW�HQ�

EXVFD�GH�RSRUWXQLGDGHV��

/D�8QLyQ�(XURSHD�KD�PRVWUDGR� VX�SUHRFXSDFLyQ�SRU� ORV� ³WUDEDMDGRUHV�SREUHV´�

VLQ�HPEDUJR�QR�KD\�UDVWUR�GH�PHGLGDV�DO�UHVSHFWR��(Q�HVWH�PRPHQWR�GH�JUDQGHV�FDPELRV�

HQ� ORV� PHUFDGRV� GH� WUDEDMR�� KD\� XQ� WpUPLQR� PX\� PHQFLRQDGR� HQ� ODV� FRQYHUVDFLRQHV�

HQWUH�SURIHVLRQDOHV�GH�ORV�UHFXUVRV�KXPDQRV��HO�WpUPLQR�³HPSOHDELOLGDG´��6X�VLJQLILFDGR�

HQ�OtQHDV�JHQHUDOHV�HV�EDVWDQWH�VHQFLOOR��HV�PRVWUDUWH�DELHUWR�DO�FDPELR��D�OD�IRUPDFLyQ�

FRQWLQXD��DO� UHFLFODMH�SURIHVLRQDO��GHELGR�D� ORV�FRQVWDQWHV�FDPELRV� WHFQROyJLFRV�HQ� ODV�

HPSUHVDV�� 3RGHPRV� GHILQLU� HPSOHDELOLGDG� FRPR� OD� FDSDFLGDG� GH� FDGD� LQGLYLGXR� SDUD�

HQFRQWUDU� HPSOHR� \� DGDSWDUVH� DO� PHUFDGR� ODERUDO� GH� WDO� PDQHUD� TXH� VH� HYLWH� HO�

GHVHPSOHR��OD�HPSOHDELOLGDG�OH�SURSRUFLRQD�PiV�RSRUWXQLGDGHV�ODERUDOHV�D�ODV�SHUVRQDV��

\�SDUWH�GH�OD�SUHPLVD�GH�TXH�VL�HOORV�VH�DGDSWDQ��VH�IRUPDQ��VHUiQ�PiV�DWUDFWLYRV�SDUD�ODV�

HPSUHVDV�� �7UDV� HO� HVWXGLR� VH�SXHGH� FRQFOXLU� TXH� VHU� UHVSRQVDEOH�GH� WX�SURSLD�FDUUHUD�

SURIHVLRQDO�HV�SRVLEOH�HQ�HFRQRPtDV�FRPR�OD�LQJOHVD��GRQGH�WX�HVIXHU]R�\�FDSDFLGDG�GH�

VDFULILFLR� \� GH� UHFLFODMH� VH� YHQ� UHFRPSHQVDGRV�� VLQ� HPEDUJR�� HVWR� QR� HV� SRVLEOH� HQ�

DOJXQRV�SDtVHV�HXURSHRV�GRQGH�HO�PHUFDGR�ODERUDO�HVWi�HQ�XQD�VLWXDFLyQ�FUtWLFD�WUDV�DxRV�

GH�FULVLV�VLQ�H[SHULPHQWDU�PHMRUtD��

/D�VLWXDFLyQ�GH� OD� MXYHQWXG�HQ�(VSDxD�KD�VLGR�\� VLJXH�VLHQGR�FUtWLFD��6HJ~Q�HO�

VRFLyORJR� -DYLHU� (O]R� ������� OD� FULVLV� KD� DIHFWDGR� GH� PDQHUD� PX\� SRGHURVD� D� OD�

MXYHQWXG�� HV� HO� FROHFWLYR� DO� TXH� PiV� OH� KD� WRFDGR�� VH� FDOFXOD� TXH� DO� FRPLHQ]R� GH� OD�

UHFHVLyQ� KDEtD� ³DSUR[LPDGDPHQWH� XQ� PLOOyQ� GH� MyYHQHV�� HQWUH� ��� \� ��� DxRV� VLQ�

IRUPDFLyQ�� PXFKRV� FD\HURQ� HQ� XQD� GHVPRWLYDFLyQ� SURIXQGD�� &DEH� GHVWDFDU� TXH� ORV�

VHFWRUHV�FRPR�HO�GH�OD�FRQVWUXFFLyQ�DFRJtDQ�D�HVWD�SDUWH�GH�OD�SREODFLyQ���³/D�HVFXHOD�KD�

VLGR�XQ� UHIXJLR�SDUD� OD�JHQHUDFLyQ�GH� OD� FULVLV� FXDQGR�HO� WUDEDMR�SDVy� D�VHU�SUHFDULR´��

H[SOLFD�� /D� WDVD� GH� DEDQGRQR� HVFRODU� HQWUH� SHUVRQDV� GH� ��� \� ��� DxRV� VH� VLWXy� HQ� HO�

������HQ�(VSDxD�HQ������� VHJ~Q�(XURVWDW��(Q������� OD�FLIUD�HUD�GHO��������6H�SXHGH�
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FRQFOXLU� SRU� WDQWR�TXH� ORV� FLXGDGDQRV� HVWiQ� OXFKDQGR�SRU�PHMRUDU� VX� ³HPSOHDELOLGDG´�

VLQ�JUDQGHV�UHVXOWDGRV��

(O� SDUR� \� OD� SREUH]D� VRQ� HO� UHVXOWDGR� GH�GLYHUVDV� FDXVDV� VRFLRHFRQyPLFDV�� VLQ�

HPEDUJR�� H[LVWH�XQD�QXHYD�ILORVRItD�TXH� UHVSRQVDELOL]D�DO� LQGLYLGXR�GH� VHU� LQFDSD]�GH�

DGDSWDUVH�DO�PHUFDGR�GH� WUDEDMR�\�D� OD�IDOWD�GH�LQYHUVLyQ�SHUVRQDO�HQ�³HPSOHDELOLGDG´��

(VWH� GLVFXUVR� HVWi� FODUDPHQWH�GHVIDVDGR� \� UHFXHUGD� D� ODV� SULPHUDV� SHUVSHFWLYDV� GH� ODV�

HFRQRPtDV� SUHLQGXVWULDOHV�� VLQ� LJXDOGDG� GH� RSRUWXQLGDGHV� QR� VH� SXHGH� DFXVDU� D� OD�

SREODFLyQ�GH�IDOWD�GH�³HPSOHDELOLGDG´��VLPSOHPHQWH�QR�H[LVWH�PHUFDGR�VXILFLHQWH�SDUD�OD�

FDQWLGDG�GH� LQGLYLGXRV�HQ�VLWXDFLyQ�GH�GHVHPSOHR��\�HO�HPSOHR�GLVSRQLEOH�HV�SUHFDULR��

3DUD� PXHVWUD� OD� FDQWLGDG� GH� MyYHQHV�� \� QR� WDQ� MyYHQHV�� HVSDxROHV� �� WDQWR� DOWDPHQWH�

FXDOLILFDGRV� FRPR� FRQ� HVWXGLRV� PHGLRV� ��� TXH� HQFXHQWUDQ� HPSOHRV� FRQ� H[FHOHQWHV�

FRQGLFLRQHV�ODERUDOHV�HQ�SDtVHV�HXURSHRV�FRPR�$OHPDQLD��6XHFLD�R�5HLQR�8QLGR��

'HELGR� D� ORV� DUJXPHQWRV� FLWDGRV�� ODV� FLIUDV� SURSRUFLRQDGDV� SRU� OD� 8(���� VRQ�

ILDEOHV�� SHUR� QR� UHIOHMDQ� OD� UHDOLGDG� VRFLDO�� /RV� SDtVHV� FRQ� HFRQRPtDV� IXHUWHV� VLJXHQ�

WHQLHQGR�DOWDV�WDVDV�GH�RFXSDFLyQ�\�ORV�SDtVHV�TXH�HPSH]DURQ�OD�FULVLV�FRQ�EDMDV�WDVDV�GH�

RFXSDFLyQ�VLJXHQ�PDQWHQLpQGRODV���

3RGUtDPRV�H[WUDSRODU�OD�VLWXDFLyQ�GH�GHVLJXDOGDG�GH�UHQWD�HVSDxROD�D�OD�³UHQWD´�

GH�(XURSD�\�FRQFOXLU�TXH��WUDV�OD�FULVLV��ORV�SDtVHV�ULFRV�VRQ�PiV�ULFRV�\�ORV�SREUHV�VRQ�

PiV� SREUHV�� /R� TXH� QRV� GHMD� XQD� SUHJXQWD� HQ� HO� DLUH� ¢$� FRVWD� GH� TXp� R� TXLHQHV� KD�

LQFUHPHQWDGR�OD�WDVD�GH�RFXSDFLyQ�GH�(XURSD�GHVGH������KDVWD�OD�DFWXDOLGDG"�

/D� FLXGDGDQtD� KD� UHVSRQGLGR� SROtWLFDPHQWH� FRQ� UHVXOWDGRV� HQ� ODV� ~OWLPDV�

HQFXHVWDV�HVSDxRODV�LPSHQVDEOHV�KDFH����DxRV���6L�PLUDPRV�ORV�Q~PHURV�HQ�EUXWR�� ORV�

SDUWLGRV�SRSXOLVWDV�KDQ�WHQLGR��FRPR�PHGLD��HO�GREOH�GH�p[LWR�WUDV�OD�FULVLV�TXH�DQWHV�GH�

OD� FULVLV�� (VWR� VLJQLILFD� TXH� OD� *UDQ� 5HFHVLyQ� QR� IXH� WDQWR� OD� FDXVD� GH� OD� VXELGD� GHO�

SRSXOLVPR�FRPR�HO�FDWDOL]DGRU���&DV�0XGGOH���������$Vt�PLVPR�VH�SXHGH�REVHUYDU�TXH�

OD�GHUHFKD�KD�HPHUJLGR�FRQ�PiV�IXHU]D�TXH�QXQFD��OD��YLFWRULDV�GH�7UXPS�R�GHO�%UH[LW��

TXH�VXSRQGUi�OD�VDOLGD�GH�5HLQR�8QLGR�GH�OD�8QLyQ�(XURSHD��DPERV�DFRQWHFLPLHQWRV�GH�

HIHFWRV�PXQGLDOHV� TXH� DFRQWHFLHURQ� HO�PLVPR� DxR�� � VH� H[SOLFDUtDQ�PiV� SRU� HO�PLHGR�
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DVRFLDGR� D� OD� LGHQWLGDG�� HO� PLHGR� DO� LQPLJUDQWH´� \� TXH� SXHGD� TXLWDUQRV� HPSOHR�� ´HO�

PLHGR�GH� OD�PD\RUtD�D�GHMDU�GH�VHUOR�� D� OD�GHFDGHQFLD�GH� OD�SURSLD�FXOWXUD��TXH�SRU� OD�

FULVLV�HFRQyPLFD´���6H�SXHGH�DILUPDU�TXH�OD�FULVLV�HFRQyPLFD�DFW~D�FRPR�XQ�FDWDOL]DGRU��

QR�FRPR�XQD�UD]yQ�HQ�Vt�PLVPD��TXH�SRQH�GH�PDQLILHVWR�ODV�GLIHUHQFLDV�FXOWXUDOHV�HQWUH�

ORV�SDtVHV�GH�OD�8QLyQ�(XURSHD���&DV�0XGGOH��������

6HJ~Q�DILUPD�(VWpYH]��$���������³�HO�HPSOHR�KD�GHMDGR�GH�VHU�XQ�VHJXUR�FRQWUD�

OD�SREUH]D�\�ODV�DJXGDV�RVFLODFLRQHV�GH�OD�HFRQRPtD�GXUDQWH�HO�SHULRGR�����������KDQ�

GDGR�OXJDU�D�XQD�UHGLVWULEXFLyQ�GH�OD�ULTXH]D�HQ�IDYRU�GH�ORV�PiV�SULYLOHJLDGRV´�FRPR�

GHPXHVWUDQ� ORV� GDWRV� SURSRUFLRQDGRV� HQ� ³5HVXOWDGRV´�GH� HVWH� HVWXGLR�� � SRUFHQWDMHV� HO�

����PiV�SREUH��KD�GLVPLQXLGR�VX�UHQWD�HQ�XQ�����PLHQWUDV�TXH�HQ�FRQWUDVWH��HO�����

PiV� ULFR� GH�(VSDxD� KD� YLVWR� LQFUHPHQWDGD� VX� UHQWD� HQ� XQ� ����'HO� JUXSR� GH� ORV�PiV�

ULFRV��HO����PiV� ULFR�KD�YLVWR�DXPHQWDGDV� VXV� UHQWDV�HQ�XQ������(O� ULFR� VH�KD�KHFKR�

PiV�ULFR��\�HO�SREUH�VH�KD�KHFKR�PiV�SREUH��
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�� 5HIHUHQFLDV���

$UWtFXORV�GH�5HYLVWDV�HVSHFLDOL]DGDV��

� 6WLJOL]��-�(�����������/HVVRQV�IURP�D�JOREDO�)LQDQFLDO�&ULVLV��6HRXO�-RXUQDO�

2I�(FRQRPLFV�����������

� (VWpYH]�$UD~MR��-�$����������3REUH]D�\�HPSOHR�HQ�OD�(VWUDWHJLD�(XURSD�

������5HYLVWD�,QWHUQDFLRQDO�GH�eWLFD�\�3ROtWLFD�Q����������

� 0LJXpOH]�)��\�3ULHWR�&�����������7UDQVIRUPDFLRQHV�GHO�HPSOHR��IOH[LELOLGDG�

\�UHODFLRQHV�ODERUDOHV�HQ�(XURSD��5HYLVWD�3ROtWLFD�\�VRFLHGDG��Q���\��������

�����

� $UDJRQpV��$��0���\�6DOJDGR�8�����������6XHFLD�\�'LQDPDUFD��OtGHUHV�HQ�

LQQRYDFLyQ�\�OD�DWUDFFLyQ�GH�WDOHQWRV�PXQGLDOHV��5HYLVWD�(TXLGDG�\�

'HVDUUROOR��1�������������

3XEOLFDFLRQHV�GLJLWDOHV���

� (XURVWDW����������(PSOR\PHQW�UDWHV�DQG�(XURSH������QDWLRQDO�WDUJHWV��

'LVSRQLEOH�HQ���KWWSV���HF�HXURSD�HX�HXURVWDW�VWDWLVWLFV�

H[SODLQHG�LQGH[�SKS�(PSOR\PHQWBUDWHVBDQGB(XURSHB����BQDWLRQDOBWDUJH

WV

� (XURVWDW����������(XURVWDW��5HJLRQDO�<HDUERRN��������������'LVSRQLEOH�HQ�

��KWWSV���HF�HXURSD�HX�HXURVWDW�ZHE�SURGXFWV�VWDWLVWLFDO�ERRNV���.6�+$����

���

� (XURVWDW����������(XURVWDW�5HJLRQDO�<HDUERRN��������������'LVSRQLEOH�HQ��

KWWSV���HF�HXURSD�HX�HXURVWDW�ZHE�SURGXFWV�VWDWLVWLFDO�ERRNV���.6�+$����

���

� (XURVWDW���������(XURVWDW�5HJLRQDO�<HDUERRN��������������'LVSRQLEOH�HQ��

KWWSV���HF�HXURSD�HX�HXURVWDW�ZHE�SURGXFWV�VWDWLVWLFDO�ERRNV���.6�+$����

���
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� (XURVWDW���������(XURVWDW�5HJLRQDO�<HDUERRN��������������'LVSRQLEOH�HQ��
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