
&DOODU�SRU�ORV�FRGRV�
�
(Q������VH�SXEOLFy�HO�GLVFR����������$PHULFDQ�7H[W�6RXQG�3LHFHV��XQ�PXHVWUDULR�GH�OR�
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ORJURV��3HUR�D�SDUWLU�GH�DKt�\�KDVWD�HO�PRPHQWR��OD�LQIOXHQFLD�GHO�WH[W�VRXQG�\�OD�SRHVtD�
VRQRUD� VH�GLVLSD��&UHR�TXH� HUD� -RKQ�*LRUQR��KDEOiQGRPH�GH� HVWH�GLVFR��TXLHQ� DGPLWtD�
TXH�HO�GLVFR�VLJQLILFDED�XQ�DFHUFDPLHQWR� D� OD�YDQJXDUGLD�SRpWLFD�HXURSHD��HPSH]DQGR�
SRU�OD�UHIHUHQFLD�HQ�HO�SURSLR�WtWXOR��³7H[W�6RXQG�3LHFHV´���SHUR�TXH�DO�ILQ�\�DO�FDER�ODV�
HVWpWLFDV�\�ORV�PRGRV�GH�OD�SRpVLH�VRQRUH�IUDQFHVD��GHO�WH[W�VRXQG�VXHFR�R�GH�OD�SRHVtD�
FRQFUHWD�QR�KDEtDQ�FDODGR��ORV�(VWDGRV�8QLGRV�QR�FRQFHEtDQ�FLHUWDV�SUiFWLFDV�\�D�VX�YH]�
PDQWHQtDQ� XQD� ULFD� WUDGLFLyQ� RUDO� HQ� FRQVWDQWH� UHQRYDFLyQ� TXH�� VLQ� SODQWHDUVH� OD�
FRQYHQLHQFLD� GHO� LGLRPD� \� GH� VXV� KHUHQFLDV� FXOWXUDOHV�� WUDEDMDED� \D� GH� SRU� Vt� XQD�
HVFULWXUD�VRQRUD��HV�GHFLU��XQ�WH[WR�TXH�VH�H[SDQGH�HQ�WRGD�VX�FRPSOHMLGDG�VRQRUDPHQWH�
\�DQWH�HO�OHFWRU�R\HQWH���
(VWR� PXHVWUD� XQ� SRFR� ODV� GLIHUHQFLDV� HQWUH� OD� YDQJXDUGLD� SRpWLFD� HXURSHD� \� OD�
HVWDGRXQLGHQVH��2�PiV�ELHQ�HQWUH�HO�EDUULGR�FRQFHSWXDO�HQ�ODV�DUWHV�HXURSHDV�\�OD�DFWLWXG�
UHEHOGH�TXH�VXSRQH�OD�EHDW�JHQHUDWLRQ�\�WRGR�OR�TXH�GH�HOOD�VH�KD�GHULYDGR��&LHUWDPHQWH��
OD�SRHVtD�IRQpWLFD�\�OD�SRHVLD�VRQRUD�HXURSHDV�VH�FHUUDEDQ�D�FtUFXORV�FXOWXUDOPHQWH�PiV�
HOLWLVWDV��D�SHVDU�GH� LQFRUSRUDU�HOHPHQWRV�GH� OD�FXOWXUD�SRSXODU�GHO�PRPHQWR��PLHQWUDV�
TXH� WRGD� OD� OLWHUDWXUD� \� WDPELpQ� ODV� SUiFWLFDV� WH[WXDOHV� PiV� LQQRYDGRUDV� HQ� (VWDGRV�
8QLGRV�SDVDEDQ�SRU�XQD�FRPSOLFLGDG�WRWDO�FRQ�OD�FXOWXUD�SRSXODU�\�XQ�PRGHOR�GH�YLGD�
TXH� GLVWDED� GH� ORV� YDQJXDUGLVWDV� HXURSHRV�� %HUQDUG� +HLGVLHFN� \� -RKQ� *LRUQR�� GRV�
UHIHUHQWHV� LPSUHVFLQGLEOHV� HQ� HVWRV� FDPSRV�� VRQ�JUDQGHV� DPLJRV�� KDQ� WUDEDMDGR� MXQWRV�
PXFKDV�YHFHV��SHUR�HQ�DFWLWXG�\�WUD\HFWRULD�VRQ�EDVWDQWH�GLVWLQWRV��
$KRUD� VH� KDEOD�PXFKR�GH� VSRNHQ�ZRUG�� HQ�(VSDxD��7DPELpQ� GH� SROLSRHVtD��<� DPERV�
WpUPLQRV� VXVFLWDQ� XQD� JUDQ� IDVFLQDFLyQ�� VL� ELHQ� VRQ� UHGXFLGRV� D� PHQXGR� D�
WULYLDOL]DFLRQHV�\�VLPSOLILFDFLRQHV�HQ�PHGLR�GH�XQD�JUDQ�QHEXORVD�FRQFHSWXDO�H�KLVWyULFD��
7RGRV�HVWRV�QRPEUHV��VXPDGRV�D�RWURV�FRPR�SRHVtD�VRQRUD��SRHVtD�IRQpWLFD��GXE�SRHWU\��
WH[W�VRXQG�\�OD�SRHVtD�VRQRUD�FRQFUHWD�SRU�SRQHU�DOJXQRV�HMHPSORV��WLHQHQ�WRWDO�YLJHQFLD�
\�QR�VRQ�PRYLPLHQWRV��VLQR�TXH�FRQOOHYDQ�XQD�QXHYD�FRQFHSFLyQ�GH�OD�HVFULWXUD��6RQ�\D�
SDUWH�GH�OD�WUDGLFLyQ�OLWHUDULD�RFFLGHQWDO�\�UHTXLHUHQ�RWUR�PRGR�GH�OHFWXUD�\�GH�DQiOLVLV��
(V�HYLGHQWH�TXH��D�SHVDU�GH�OR�TXH�GLJDQ�PXFKRV�SXULVWDV��ODV�SUiFWLFDV�H[SHULPHQWDOHV�
GH�OD�SRHVtD�VH�DGHODQWDURQ�\�HV�DKRUD�FXDQGR�FREUDQ�WRWDO�VHQWLGR���
7RGR�HV�SRHVtD��VHD�HQ�SDSHO��VRQRUD��SHUIRUPiWLFD��LQWHUPHGLD����$GHPiV��ORV�VLVWHPDV�
GH�OHFWXUD�\�GH�UHSUHVHQWDFLyQ�HQ�OD�FXOWXUD�DFWXDO�SLGHQ�DOJR�PiV�TXH�XQ�OLEUR��9LVWR�GH�
RWUR�PRGR��VH�SRGUtD�GHFLU�TXH�VyOR�ODV�YDQJXDUGLDV�GHO�VLJOR�;;��\�ODV�TXH�DKRUD�VLJXHQ��
SRU�XQ� ODGR�\� OD�HVFULWXUD�EDUURFD�SRU�HO�RWUR�KDQ�SRGLGR�VXSHUDU�KDVWD�HO�PRPHQWR� OD�
WLUDQtD�UHQDFHQWLVWD�GH�OD�KHUPHQpXWLFD�\�GH�OD�ILORORJtD�FRPR�ILMDFLyQ�GHO�WH[WR�\�GH�OD�
DXWRUtD�� $FWXDOPHQWH�� FRPR� HQ� OD� (GDG� 0HGLD�� WRGRV� HVFULELPRV� HO� PLVPR� WH[WR��
WUDEDMDPRV�ODV�PLVPDV�SDODEUDV��SHUR�HQ�SODQRV�GLVWLQWRV��H�LQFOXVR�HV�LPSRVLEOH�VDEHU��
HQ�XQ�WH[WR�VRQRUR��TXp�SURYLHQH�GH�GyQGH��
(QWUDQGR� PiV� HQ� GHWDOOH�� SRGHPRV� GHFLU� TXH� OD� SROLSRHVtD� HV� XQ� FROHWD]R� GH� ODV�
YDQJXDUGLDV� \� TXH� OR� TXH� LQWHQD� HV� KDFHU� XQ� HMHUFLFLR� GH� VtQWHVLV� HQWUH� ORV� HOHPHQWRV�
VRQRURV�� SHUIRUPiWLFRV� \� WHFQROyJLFRV� VXUJLGRV� GXUDQWH� HO� VLJOR� ;;�� 'LFN� +LJJLQV�
SUHIHUtD�KDEODU�GH�OHQJXDMH�LQWHUPHGLD��FRPR�%DUWRORPp�)HUUDQGR��SHUR�DO�ILQ�\�DO�FDER�
VRQ�XQD�PLVPD�LGHD��VXSHUDU�OD�QHFHVLGDG�GH�OD�UXSWXUD�\�WUDEDMDU�GH�PRGR�QRUPDO�FRQ�
WRGDV� ODV� DPSOLDFLRQHV� DSRUWDGDV� SRU� ODV� YDQJXDUGLDV�� $Vt�� OD� SROLSRHVtD� SXHGH� WHQHU�
P~OWLSOHV� FDUDV� \� VyOR� SULPD� GRV� HOHPHQWRV�� OD� HMHFXFLyQ� HQ� GLUHFWR� \� HO� XVR� GH� WRGD�
FODVH�GH�HOHPHQWRV�H[WUDOLQJ�tVWLFRV�HQ�OD�FRQVWUXFFLyQ�GHO�SRHPD���



(O�VSRNHQ�ZRUG�HV�RWUD�FRVD��HQ�FLHUWR�PRGR�PHQRV�FRPSOHMD��DXQTXH�LJXDOPHQWH�ULFD�\�
HVWLPXODQWH��3URYLHQH�GH�RWUD��R�XQD��WUDGLFLyQ�\�QR�FRPSDUWH�PXFKRV�GH�ORV�UDVJRV�GH�
OD�SROLSRHVtD�R�OD�SRHVtD�VRQRUD��VyOR�HO�KHFKR�GH�VHU�XQD�HVFULWXUD�RUDO��(O�VSRNHQ�ZRUG�
HV�XQD�PDQHUD�GH�GDU�FXHUSR�D�OD�HVFULWXUD��PLHQWUDV�TXH�ODV�RWUDV�SUiFWLFDV�VRQ�PDQHUDV�
GH�KDFHU�GH�OD�SRHVtD�FXHUSR��GH�FUHDU�GH�UDt]�XQ�VLVWHPD�QXHYR�GH�HVFULWXUD�\�GH�OHFWXUD��
(O� VSRNHQ� ZRUG�� SRU� RWUR� ODGR�� FRQYLYH� FRQ� RWUDV� SUiFWLFDV� VLPLODUHV� WDPELpQ� PX\�
DUUDLJDGDV�HQ�(VWDGRV�8QLGRV��FRPR�OD�VODP�SRHWU\��OD�GXE�SRHWU\�\�HO�KLS�KRS���
(Q� FXDOTXLHU� FDVR�� WRGR� VRQ� HWLTXHWDV� \� VyOR� GHEHQ� VHUYLU� FRPR� DFHUFDPLHQWR� OHFWRU��
QXQFD�SDUD�VHSDUDU�R�SDUD�TXHGDUVH�HQ�XQ�~QLFR�OXJDU��$GHPiV��HQ�FDGD�SDtV�\�GH�KHFKR�
HQ�FDGD�FLXGDG��HVWDV�SUiFWLFDV�SRpWLFDV�VRQRUDV��R�³S~EOLFDV´��FRPR�VRVWLHQH�/LV�&RVWD��
IHUPHQWDQ� GH� PRGR� GLVWLQWR� \� HV� GLItFLO� VLHPSUH� HQFODXVWUDU� XQ� DXWRU� R� XQD� HVFHQD�
SDUWLFXODU� HQ� XQ� VyOR� FRPSDUWLPLHQWR�� (Q� (VSDxD�� KD� KDELGR� \� KD\� XQD� LQWHUHVDQWH�
HVFHQD��EDVWDQWH�SDUWLFXODU�HQ�FXDQWR�D�UHIHUHQWHV�\�QLYHO�GH�H[SHULPHQWDFLyQ��4XL]i�QR�
VH�DPROGH�GHO�WRGR�D�OD�HVFHQD�LQWHUQFDFLRQDO��SHUR�HVWR�QR�HV�QLQJ~Q�LPSHGLPHQWR�SDUD�
SUHVWDU� PD\RU� DWHQFLyQ� D� ODV� HVFULWXUDV� UDGLFDOHV� GH� &DUOHV� +DF� 0RU� \� -RVp� /XLV�
&DVWLOOHMR�� OD� H[SHULPHQWDFLyQ� YLVXDO� \� VRQRUD� GH�)HOLSH�%RVR� \� )HUQDQGR�0LOOiQ�� ORV�
XQLYHUVRV�VRQRURV�SHUVRQDOHV�GH�-RVHS�5DPRQ�5RLJ�\�;DYLHU�6DEDWHU��OD�H[FHOHQFLD�GH�
)ODWXV� 9RFLV� 7ULR� \� HO� WUDEDMR� HQ� VROLWDULR� GH� VXV� WUHV� PLHEURV� �%DUWRORPp� )HUUDQGR��
)iWLPD� 0LUDQGD� \� /ORUHQo� %DUEHU��� OD� RVDGtD� GH� $FFLGHQWV� 3ROLSRqWLFV� \� OD�
WUDQVYHUVDOLGDG�GH�(QULF�&DVDVVHV��6RQ�VyOR�DOJXQRV�SRFRV�HMHPSORV��(O�IXWXUR�VXSRQJR�
TXH�OR�PDUFDUiQ�SRHWDV�FRPR�*RQ]DOR�(VFDUSD�\�*HUDUG�$OWDLy�\�SUiFWLFDV�GH�VtQWHVLV�\�
WUDQVYHUVDOHV�TXH�WUDEDMHQ�FRQ�HOHPHQWRV�GH�SURFHGHQFLDV�PX\�GLVWLQWDV��(V�MXVWDPHQWH�
OD�SRHVtD�HO�FDPSR�FUHDWLYR�PiV�DELHUWR�\�HO�TXH�DKRUD�PLVPR��QXEODGRV�GH�LPDJHQ��HVWi�
DIORUDQGR�FRQ�PD\RU�IXHU]D��
(Q� FXDQWR� D� IHVWLYDOHV�� OD� FRVD� HV� EDVWDQWH� GHVLJXDO� \� SRFR� DODJXHxD�� %DUFHORQD� KD�
MXJDGR�OD�FDSLWDOLGDG�HQ�HVH�VHQWLGR��SHUR�TXHGDQ�D~Q�PXFKRV�KXHFRV��WRGDYtD�PiV�KR\�
SRU� KR\�� HQ� PHGLR� GH� EDVWDQWH� DXWRFRPSODFHQFLD� \� SRFD� H[LJHQFLD�� (O� )HVWLYDO� GH�
3ROLSHVtD�� GLULJLGR� SRU� ;DYLHU� 6DEDWHU�� IXH� HQ� VXV� SULPHURV� DxRV� XQR� GH� ORV�PHMRUHV�
HVFDSDUDWHV�TXH�KD�KDELGR�\�HV�HO�PiV�YHWHUDQR�GH�WRGRV��(Q�0DGULG��SRU�RWUR�ODGR��VH�
HQFXHQWUD�HO�TXH�HQ�HVWRV�PRPHQWRV�HV�D�PL�PRGR�GH�YHU�XQR�GH�ORV�PHMRUHV�IHVWLYDOHV��
HO� <X[WDSRVLFLRQHV�� TXH� LQYHVWLJD�� PH]FOD� \� DEUH� QXHYRV� SDLVDMHV�� 3DUDOHODPHQWH��
SUROLIHUDQ� EDVWDQWHV� IHVWLYDOHV� GH� VSRNHQ� ZRUG� R� FRVDV� UDUDV� DVt�� SHUR� PXFKDV� YHFHV�
FDUDFHQ� GH� LQYHVWLJDFLyQ�� ULHVJR� \� VROLGH]��+D\� WHUUHQR�� SXHV�� SDUD� ODEUDU��<� WDPELpQ�
WRFDUtD� FRQHFWDU� PHMRU� ORV� EXHQRV� DXWRUHV� ORFDOHV� FRQ� OHV� GLVWLQWDV� HVFHQDV�
LQWHUQDFLRQDOHV��
/R�FLHUWR�HV�TXH�DYDQ]DPRV�KDFLD�XQD�HVFULWXUD�FDGD�YH]�PiV�FRPSOHMD�\�DELHUWD��<�HQ�
HVWD�VLWXDFLyQ��HO�KHFKR�GH�TXH�XQ�SRHPD�R�XQ�WH[WR�WHQJD�TXH�VHU�HVFXFKDGR�SDUD�OHHUOR�
HQ� VX� WRWDOLGDG� VH� YROYHUi� DOJR� QRUPDO�� <� DO� ILQDO�� FRPR� GHFtD� )HOLSH� %RVR��
GHVKDEODUHPRV�\�FDOODUHPRV�SRU�ORV�FRGRV��
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