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3RUWDGD� 5HWUDWR�GH�XQ�JHQWLOKRPEUH��%DUWRORPHR�9HQHWR��K��������7RGDYtD�KR\�VH�HVSHFXOD�
FRQ�HO�VLJQLILFDGR�GHO�ODEHULQWR�WLSR�LJOHVLD�GLEXMDGR�HQ�VX�MXEyQ��SDUD�XQRV��OD�E~VTXHGD�GH�OD�
VDOLGD��RWURV�YHQ�VLPSOHPHQWH�HQ�pO�OD�LGHQWLILFDFLyQ�GH�XQD�VRFLHGDG�VHFUHWD�D�OD�TXH�
SHUWHQHFtD�HO�MRYHQ��
�

'HILQLFLRQHV�\�FODVLILFDFLRQHV�GH�ORV�ODEHULQWRV� �
:RUOG¶V�ODUJHVW�PD]H� �
4Xp�KD\�HQ�XQ�ODEHULQWR� �
(O�ODEHULQWR�HQ�OD�SRHVtD� �
&KULVWPDV������UHFRUGDGR�HQ������ ��
(O�ODEHULQWR�GH�*UHJ�:ULJKW� ��
/RV�ODEHULQWRV�DMDUGLQDGRV� ��
/D�VROXFLyQ�PDWHPiWLFD�GHO�ODEHULQWR� ��
/RV�ODEHULQWRV�GH�ODV�LJOHVLDV� ��
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�

'HILQLFLRQHV�\�FODVLILFDFLRQHV�GH�ORV�ODEHULQWRV�
�

SRU�0DUFHO�0Dxp�
�

���'HILQLFLRQHV��
�
/D�ODELULQWRORJtD�HV�OD�SDUWH�GH�OD�WRSRORJtD�TXH�HVWXGLD�ORV�ODEHULQWRV��
6HJ~Q�OD�5HDO�$FDGHPLD�(VSDxROD��ODEHULQWR�HV�XQ�OXJDU�DUWLILFLRVDPHQWH�IRUPDGR�GH�FDOOHV��

HQFUXFLMDGDV�\�SOD]XHODV��SDUD�TXH��FRQIXQGLpQGRVH�HO�TXH�HVWi�GHQWUR��QR�SXHGD�DFHUWDU�FRQ�OD�VDOLGD��
3HUR�SDUD�XQ�ODELULQWyORJR��GLFKD�GHILQLFLyQ�HV�LQVDWLVIDFWRULD�SRU�ORV�VLJXLHQWHV�GRV�PRWLYRV��

3ULPHU�PRWLYR��(Q�ORV�ODEHULQWRV�SRU�ORV�TXH�VH�SXHGH�WUDQVLWDU��PXFKDV�YHFHV�OR�SULPHUR�TXH�VH�
GHVHD�QR�HV�HQFRQWUDU�HO�SXQWR�GH�VDOLGD��VLQR�OOHJDU�D�XQ�SXQWR�SUHILMDGR�GHQWUR�GHO�ODEHULQWR�\�OR�
VHJXQGR�TXH�VH�GHVHD�HV�HQFRQWUDU�HO�SXQWR�GH�VDOLGD��

6HJXQGR�PRWLYR��+D\�ODEHULQWRV�HQ�ORV�TXH�QR�VH�WUDQVLWD�\�QR�KD\�WHPRU�GH�SHUGHUVH��SRU�
HMHPSOR��ORV�ODEHULQWRV�TXH�HVWiQ�GLEXMDGRV�HQ�XQ�SDSHO��

3DUD�XQ�ODELULQWyORJR��XQ�ODEHULQWR�HV�XQ�FRQMXQWR�ILQLWR�\�FRQH[R�GH�WUD\HFWRULDV�VHSDUDEOH�GHO�
UHVWR�GH�WUD\HFWRULDV�\�TXH�WLHQH�ODV�FXDWUR�VLJXLHQWHV�SURSLHGDGHV��

�
• 3URSLHGDG�JHQHVtDFD� SRU�OD�FXDO�WRGR�ODEHULQWR�WLHQH�XQ�SXQWR��OODPDGR�SXQWR�LQLFLDO��D�

SDUWLU�GHO�FXDO�VH�LQLFLD�XQ�UHFRUULGR��
• 3URSLHGDG�FRQFOXVLYD� SRU�OD�FXDO�WRGR�ODEHULQWR�WLHQH�XQ�SXQWR��OODPDGR�SXQWR�ILQDO��OD�

OOHJDGD�DO�FXDO�FRQVLVWH�HQ�OD�UHVROXFLyQ�GHO�SUREOHPD�GHO�UHFRUULGR�GHO�ODEHULQWR�\�DO�
TXH�VH�SXHGH�OOHJDU�GHVGH�HO�SXQWR�LQLFLDO�D�WUDYpV�GH�DOJXQD�WUD\HFWRULD��

• 3URSLHGDG�LQYDULDQWH� SRU�OD�FXDO�WRGR�ODEHULQWR�HV�LQYDULDQWH�UHVSHFWR�D�OD�PDJQLWXG�
WLHPSR��(V�GHFLU��HO�ODEHULQWR�QR�VH�PRGLILFD�D�OR�ODUJR�GHO�WLHPSR��(VWD�SURSLHGDG�
DSDUHFH�VyOR�HQ�OD�ODELULQWRORJtD�HVSHFLDO��PLHQWUDV�TXH�GHVDSDUHFH�HQ�OD�ODELULQWRORJtD�
JHQHUDO��HQ�pVWD��VH�HVWXGLDQ�ORV�ODEHULQWRV�YDULDQWHV�UHVSHFWR�D�OD�PDJQLWXG�GH�WLHPSR��
(VWRV�FRQFHSWRV�VH�DPSOtDQ�HQ�HO�DSDUWDGR����&ODVLILFDFLyQ�GH�ORV�ODEHULQWRV���

• 3URSLHGDG�GLPHQVLRQDO� SRU�OD�FXDO�WRGR�ODEHULQWR�TXHGD�GHILQLGR�HQ�XQ�HVSDFLR�GH�GRV�
R GH�WUHV�GLPHQVLRQHV�OLQHDOHV��/RV�ODEHULQWRV�QR�UHTXLHUHQ�OD�H[LVWHQFLD�GH�ODV�
GLPHQVLRQHV�OLQHDOHV�DGLFLRQDOHV�GH�OD�WHRUtD�GH�FXHUGDV��

�
(Q�IUDQFpV��ODEHULQWR�VH�OODPD�³ODE\ULQWKH´��

�
���&ODVLILFDFLRQHV�GH�ORV�ODEHULQWRV��
�
/RV�ODEHULQWRV�VH�SXHGHQ�FODVLILFDU�VHJ~Q�ODV�VLJXLHQWHV�SHUVSHFWLYDV��GLUHFFLRQDELOLGDG��

ELIXUFDFLRQLGDG��DQWURSRFHQWULFLGDG��FRJQLFLyQ��SUREOHPDORJtD�\�GLPHQVLRQDOLGDG��(Q�OD�ODELULQWRORJtD�
JHQHUDO��ORV�ODEHULQWRV�WDPELpQ�VH�FODVLILFDQ�VHJ~Q�OD�SHUVSHFWLYD�GH�OD�YDULDELOLGDG��

6HJ~Q�OD�SHUVSHFWLYD�GH�OD�GLUHFFLRQDELOLGDG� ORV�ODEHULQWRV�VH�FODVLILFDQ�HQ�XQLGLUHFFLRQDOHV�\�
ELGLUHFFLRQDOHV��

8Q�ODEHULQWR�XQLGLUHFFLRQDO�HV�DTXpO�TXH�WLHQH�DOJ~Q�SXQWR�GHVGH�HO�FXDO�QR�VH�SHUPLWH�FDPELDU�
HO�VHQWLGR�GH�PRYLPLHQWR�GH�OD�WUD\HFWRULD��(MHPSOR��XQD�FLXGDG�FRQ�FDOOHV�GH�GLUHFFLyQ�\�VHQWLGR�
~QLFR�SDUD�DXWRPyYLOHV��

8Q�ODEHULQWR�ELGLUHFFLRQDO�HV�DTXpO�HQ�TXH�GHVGH�FDGD�SXQWR�VH�SXHGH�FDPELDU�HO�VHQWLGR�GH�
PRYLPLHQWR�GH�OD�WUD\HFWRULD��(MHPSOR��XQD�FXHYD��

6HJ~Q�OD�SHUVSHFWLYD�GH�OD�ELIXUFDFLRQLGDG� ORV�ODEHULQWRV�VH�FODVLILFDQ�HQ�DELIXUFDFLRQDOHV�\�
ELIXUFDFLRQDOHV��

8Q�ODEHULQWR�DELIXUFDFLRQDO�HV�DTXpO�TXH�QR�WLHQH�ELIXUFDFLRQHV��(MHPSOR��XQD�HVFDOHUD�GH�
FDUDFRO�HQWUH�XQ�SLVR�\�HO�VXSHULRU��(Q�LQJOpV�VH�OODPD�³ODE\ULQWK´��

8Q�ODEHULQWR�ELIXUFDFLRQDO�HV�DTXpO�TXH�WLHQH�DOJXQD�ELIXUFDFLyQ��(MHPSOR��(O�GHOWD�GHO�UtR�1LOR��
(Q�LQJOpV�VH�OODPD�³PD]H´��
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6HJ~Q�OD�SHUVSHFWLYD�GH�OD�DQWURSRFHQWULFLGDG� ORV�ODEHULQWRV�VH�FODVLILFDQ�HQ�DQWURSROLPLWDWLYRV�
\ DQDQWURSROLPLWDWLYRV��

8Q�ODEHULQWR�DQWURSROLPLWDWLYR�HV�DTXpO�TXH�WLHQH�FDSDFLGDG�GH�OLPLWDU�VLJQLILFDWLYDPHQWH�
PRGLILFDFLRQHV�GH�OD�SRVLFLyQ�HVSDFLRWHPSRUDO�GH�XQ�VHU�FRQ�OLEUH�DOEHGUtR��3RU�HMHPSOR��XQ�FRQMXQWR�
GH VHWRV�GH�XQ�SDUTXH��

8Q�ODEHULQWR�DQDQWURSROLPLWDWLYR�HV�DTXpO�TXH�QR�WLHQH�FDSDFLGDG�GH�OLPLWDU�VLJQLILFDWLYDPHQWH�
PRGLILFDFLRQHV�GH�OD�SRVLFLyQ�HVSDFLRWHPSRUDO�GH�XQ�VHU�FRQ�OLEUH�DOEHGUtR��3RU�HMHPSOR��XQ�GLEXMR�
VREUH�SDSHO�FRQ�YDULDV�WUD\HFWRULDV�LQWHUFRQHFWDGDV�UHFRUULEOHV�FRQ�OD�SXQWD�GH�XQ�OiSL]��

6HJ~Q�OD�SHUVSHFWLYD�GH�OD�FRJQLFLyQ�GH�XQ�VHU�FRQ�OLEUH�DOEHGUtR��ORV�ODEHULQWRV�VH�FODVLILFDQ�HQ�
FRJQLWDGRV�H�LJQRWRV��

8Q�ODEHULQWR�FRJQLWDGR�HV�DTXpO�TXH�XQ�VHU�FRQ�OLEUH�DOEHGUtR�SXHGH�UHFRUUHU��VL�OR�GHVHD��GHVGH�
HO�SXQWR�LQLFLDO�KDVWD�HO�SXQWR�ILQDO�EDViQGRVH�HQ�LQIRUPDFLyQ�SUHYLDPHQWH�DOPDFHQDGD�D�VX�
GLVSRVLFLyQ��(MHPSOR��XQ�ODEHULQWR�FRQ�XQ�UDWyQ�HQWUHQDGR�D�EXVFDU�FRPLGD�HQ�HO�SXQWR�ILQDO��

8Q�ODEHULQWR�LJQRWR�HV�DTXpO�TXH�XQ�VHU�FRQ�OLEUH�DOEHGUtR�QR�SXHGH�UHFRUUHU�GHVGH�HO�SXQWR�
LQLFLDO�KDVWD�HO�SXQWR�ILQDO�EDViQGRVH�HQ�LQIRUPDFLyQ�SUHYLDPHQWH�DOPDFHQDGD�D�VX�GLVSRVLFLyQ��
(MHPSOR��XQ�ODEHULQWR�DO�TXH�XQD�SHUVRQD�DFFHGH�SRU�SULPHUD�YH]�\�VLQ�LQGLFDFLRQHV��

6HJ~Q�OD�SHUVSHFWLYD�GH�OD�SUREOHPDORJtD� ORV�ODEHULQWRV�VH�FODVLILFDQ�HQ�XQLVROXFLRQDEOHV�\�
PXOWLVROXFLRQDEOHV��

8Q�ODEHULQWR�XQLVROXFLRQDEOH�HV�DTXpO�TXH�WLHQH�FRPR�VROXFLyQ�GHO�SUREOHPD�XQD�VROD�
WUD\HFWRULD�GH�SXQWRV�LUUHYHUVLEOHV��8QD�WUD\HFWRULD�GH�SXQWRV�LUUHYHUVLEOHV�HV�DTXHOOD�TXH�QR�FDPELD�GH�
VHQWLGR��YXOJDUPHQWH��HV�DTXHOOD�TXH�QR�UHWURFHGH����

8Q�ODEHULQWR�PXOWLVROXFLRQDEOH�HV�DTXpO�TXH�WLHQH�FRPR�VROXFLyQ�GHO�SUREOHPD�PiV�GH�XQD�
WUD\HFWRULD�GH�SXQWRV�LUUHYHUVLEOHV��

6HJ~Q�OD�SHUVSHFWLYD�GH�OD�GLPHQVLRQDELOLGDG� ORV�ODEHULQWRV�VH�FODVLILFDQ�HQ�ELGLPHQVLRQDOHV�\�
WULGLPHQVLRQDOHV��

8Q�ODEHULQWR�ELGLPHQVLRQDO�HV�DTXpO�TXH�WLHQH�GRV�GLPHQVLRQHV�OLQHDOHV��(MHPSOR��XQ�ODEHULQWR�
GLEXMDGR�VREUH�XQD�EDQGD�GH�0RHELXV��

8Q�ODEHULQWR�WULGLPHQVLRQDO�HV�DTXpO�TXH�WLHQH�WUHV�GLPHQVLRQHV�OLQHDOHV��1R�REVWDQWH��VH�SXHGH�
UHSUHVHQWDU�HQ�GRV�GLPHQVLRQHV�OLQHDOHV�HPSOHDQGR�FRQYHQFLRQHV�GH�UHSUHVHQWDFLyQ�DGHFXDGDV��
(MHPSOR��XQ�KRUPLJXHUR��/RV�ODEHULQWRV�GH�PiV�GH�WUHV�GLPHQVLRQHV�OLQHDOHV�VH�HVWXGLDQ�HQ�OD�
ODELULQWRORJtD�ULHPDQQLDQD�TXH�QR�VH�YD�D�WUDWDU�HQ�OD�SUHVHQWH�LQWURGXFFLyQ�D�OD�ODELULQWRORJtD��

6HJ~Q�OD�SHUVSHFWLYD�GH�OD�YDULDELOLGDG� ORV�ODEHULQWRV�VH�FODVLILFDQ�HQ�YDULDEOHV�H�LQYDULDEOHV��
8Q�ODEHULQWR�YDULDEOH�HV�DTXpO�TXH�YDUtD�UHVSHFWR�D�OD�PDJQLWXG�GH�WLHPSR��(V�HO�ODEHULQWR�REMHWR�

GH�HVWXGLR�GH�OD�ODELULQWRORJtD�JHQHUDO��(MHPSOR��ODV�FDOOHV�GH�XQD�FLXGDG�FRQ�VHxDOHV�GH�WUiILFR�GH�
SURKLELFLyQ�GH�JLUR�D�OD�GHUHFKD�TXH�DSDUH]FDQ�\�GHVDSDUH]FDQ�GHSHQGLHQGR�GHO�LQVWDQWH�FRQVLGHUDGR�
GH�OD�PDJQLWXG�GH�WLHPSR��

8Q�ODEHULQWR�LQYDULDEOH�HV�DTXpO�TXH�QR�YDUtD�UHVSHFWR�D�OD�PDJQLWXG�GH�WLHPSR��(V�HO�ODEHULQWR�
REMHWR�GH�HVWXGLR�GH�OD�ODELULQWRORJtD�HVSHFLDO��(MHPSOR��XQ�ODEHULQWR�GLEXMDGR�\�TXH�QR�HVWi�SHUPLWLGR�
PRGLILFDU��

�

6H�KDOOD�HQ�OD�LVOD�GH�+DZDL��&RQWLHQH�����NP�GH�FDPLQRV�ERUGHDGRV�GH�SODQWDV�WURSLFDOHV��(Q�VX�FHQWUR�VH�KDOOD�XQ�JUDQ�GLEXMR�GH�XQD�SLxD�WURSLFDO�
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¢4Xp�KD\�HQ�XQ�ODEHULQWR"�
�
4XL]i�QLQJ~Q�VtPEROR�KD\D�SURYRFDGR�WDQWD�HVSHFXODFLyQ�FRPR�HO�ODEHULQWR��HQWHQGLGR�

pVWH�FRPR�XQD�VLPSOH�VXSHUSRVLFLyQ�GH�OtQHDV�UHFWDV�R�FXUYDV�VXJHUHQWHV�GH�XQ�FDPLQR�
FRPSOHMR�\�SHUGHGRU��6X�RPQLSUHVHQFLD�HV�HO�IDFWRU�PiV�GHVFRQFHUWDQWH��FRPR�PHQVDMHV�GH�
XQD�LQWULJDQWH�DQWLJ�HGDG�KDOODPRV�DO�DLUH�OLEUH�ORV�SHWURJOLIRV�JDOOHJRV��ORV�QyUGLFRV��ORV�

�

LQJOHVHV��\�HQ�ILQ��OD�FXOWXUD�FOiVLFD�
QRV�SURYHH�GH�XQD�PXOWLWXG�GH�
ILJXUDV�GH�HVWH�WLSR��GHVGH�ODV�
VLPSOHPHQWH�GHFRUDWLYDV�HQ�YLOODV�
URPDQDV�R�HQ�PHGDOODV��REMHWRV�GH�
DGRUQR�R�VLPSOHV�JUDEDGRV�HQ�OD�
JULHJD��KDVWD�ODV�DOWDPHQWH�
VLPEyOLFDV�HQ�ODV�LJOHVLDV�GH�OD�
HGDG�PHGLD��

(V�IRU]RVR�UHWURWUDHUVH�DO�
PiV�DQWLJXR�ODEHULQWR�FRQRFLGR��HO�
HQJUDQDGR�FRQ�OD�SUHFLRVD�OH\HQGD�
GHO�UH\�0LQRV��(O�DPRU�EHVWLDO�GH�
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VX�PXMHU�3DVLIDH�SRU�HO�WRUR�IXH�VHUYLGR�SRU�OD�LQGXVWULD�GH�'pGDOR��SULPHU�LQJHQLHUR�GH�OD�
KLVWRULD�PLWRORJtD��TXH�IDEULFy�SDUD�OD�ODVFLYD�UHLQD�XQD�YDFD�PHWiOLFD�HQ�FX\R�LQWHULRU�SXGLHUD�
HOOD�FDPXIODUVH��0RQVWUXRVR�IUXWR�GH�HVWD�UHODFLyQ�IXH�HO�0LQRWDXUR��TXH�SUR\HFWDED�VXV�
LQVWLQWRV�IHURFHV�HQ�OD�H[LJHQFLD�GHO�WULEXWR�GH�ODV�VLHWH�GRQFHOODV��RWUR�HOHPHQWR�TXH�YHPRV�

SUROLIHUDU�HQ�WRGDV�ODV�FXOWXUDV��
(O�0LQRWDXUR��HVH�DE\HFWR�VHU��

TXHGDED�DSDUWDGR�GHO�WUiQVLWR�GH�ODV�
SHUVRQDV�FRUULHQWHV��SHUR�QXHYDPHQWH�OD�
LQGXVWULD�GH�'pGDOR�OH�SURSRUFLRQy�XQD�
PRUDGD�HQ�OD�TXH�VHQWLUVH�VHJXUR��/D�
DUTXHRORJtD�VXJLHUH�KR\�TXH�HO�IDPRVR�
/DEHULQWR��HQ�HO�FXDO�YLYtD�HO�0LQRWDXUR��
SXGLHUD�WUDWDUVH�VLPSOHPHQWH�GH�XQD�
DEVWUDFFLyQ�GHO�SDODFLR�GH�.QRVVRV��HQ�
&UHWD��FX\DV�UXLQDV�WHVWLILFDQ�VX�PXOWLWXG�GH�
VDODV��SURSLFLDV�D�TXH�FXDOTXLHUD�VH�SHUGLHUD�
HQ�HOODV��)XHUH�FRPR�IXHUH��$ULDGQD��OD�
LQWHOLJHQWH�DPDGD�GH�7HVHR��VDOYy�D�pVWH�GH�
SHUGHUVH�SRU�ODV�O~JXEUHV�HVWDQFLDV�HQ�VX�
E~VTXHGD�GH�OD�EHVWLD�GiQGROH�XQ�RYLOOR�
FX\R�KLOR�SXGLHUD�pO�H[WHQGHU�SDUD�KDOODU�OD�
VDOLGD�XQD�YH]�FRQVXPDGD�OD�PXHUWH�GH�OD�
ILHUD��1XHYR�PLWR��WUDQVPLWLGR�D�WUDYpV�GH�
ORV�VLJORV��TXH�VXIUH�HQFDUQDFLRQHV�

GLYHUVDV��GHVGH�OD�OH\HQGD�GH�3XOJDUFLWR�D�ODV�WpFQLFDV�LQJHQLHULOHV�SDUD�UHFRQVWUXLU�
WUD\HFWRULDV�SHUGLGDV��HQ�ODV�FXDOHV��FXULRVDPHQWH��VXE\DFH�OD�VROXFLyQ�PDWHPiWLFD�GHO�
PRGHUQR�ODEHULQWR��

<D�WHQHPRV��SXHV��XQ�GHQRPLQDGRU�FRP~Q�TXH�SXGLHUD�H[WHQGHUVH�D�WRGRV�ORV�ODEHULQWRV�
KDOODGRV�HQ�ORV�FXDWUR�SXQWRV�FDUGLQDOHV��3HUR��¢VHUtD�UD]RQDEOH�DFRJHUVH�D�WDQ�IiFLO�
H[SOLFDFLyQ"�¢&DEH�UHDOPHQWH�VXSRQHU�XQ�
VLVWHPD�UHODFLRQDO�WDQ�DEXQGDQWH�FRPR�SDUD�
SHUPLWLU�OD�H[SRUWDFLyQ�GHO�IDPRVR�VtPEROR�
D (VFDQGLQDYLD��D�$OELyQ��D�&HQWURHXURSD��
LQFOXVR�D��ORV�LQGLRV�DPHULFDQRV"�4XL]i�
UHVXOWH�PiV�IiFLO�H[WUHPDU�HO�LQJHQLR�SDUD�
EXVFDU�FRQ�PD\RU�DKtQFR�RWUDV�
H[SOLFDFLRQHV��VXE\DFHQWHV�HQ�ORV�HVTXHPDV�
FXOWXUDOHV�GH�FXDOTXLHU�FRPXQLGDG��

(O�ODEHULQWR��SRU�VX�IDFLOLGDG�GH�
FRPSRVLFLyQ�\�HOHPHQWDOLGDG�GH�IRUPDV��
SXGLHUD�WHQHU�VLJQLILFDGRV�PX\�GLYHUVRV�HQ�
IXQFLyQ�GH�ODV�GLVWLQWDV�FXOWXUDV��3RGUtD��SRU�
HMHPSOR��LQGLFDU�D�ORV�QDYHJDQWHV�ORV�
FDPLQRV��ORV�SXQWRV�GH�DJXD�R�VLPSOHPHQWH�
ORV�HQFODYHV�GH�UHXQLyQ�R�FRQFHQWUDFLyQ�GH�
DOJR��IXHUD�PDWHULDO�R�XQ�SRGHU�HVSLULWXDO�
VXSXHVWR��3XGLHUD�VHU�XQ�PHUR�VLPEROLVPR��
¢SXHGH�FRQFHELUVH�DOJR�PiV�VXJHUHQWH�TXH�
HVD�HVSLULWXDOLGDG�HQ�OD�TXH�SDUHFH�TXHGDU�
HQFHUUDGR�XQ�FDPLQR��XQ�OXJDU�\�XQ�SXQWR�D�OD�YH]"�

$KRUD�VDEHPRV�TXH�ORV�SHWURJOLIRV�WLHQHQ�XQD�GLIXVLyQ�PXQGLDO��\�SRU�HOOR�VH�KDFH�
GLItFLO�GHILQLU�GH�XQD�PDQHUD�FODUD�TXp�SDSHO�MXHJDQ�HQ�HO�FXDGUR�JHQHUDO�GH�XQD�FXOWXUD��
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'HVGH�OXHJR�WLHQH�TXH�HQFDMDU�HQ�OD�PLVPD��\�VX�XQLYHUVDO�GLIXVLyQ�KDFH�SUHFLVR�FRQFOXLU�TXH�
GHEH�LQFDUGLQDUVH�FRQ�SULQFLSLRV�JHQHUDOHV�\�RPQLSUHVHQWHV�HQ�FXDOTXLHU�VRFLHGDG��/R�RFXOWR��
HO�FDPLQR��OD�E~VTXHGD��OD�³LQYHQFLyQ´��HQWHQGLGD�pVWD�FRPR�DOXPEUDPLHQWR�GH�OR�TXH�HVWDED�
RFXOWR��GHVGH�HO�DJXD�DO�VHU�KXPDQR��WRGDV�HVWDV�LQWHUSUHWDFLRQHV�VRQ�FDQGLGDWDV�SDUD�HO�
IHQyPHQR��

�

(Q�WRGR�FDVR��VHD�FXDO�IXHUH�OD�H[SOLFDFLyQ��HV�VHJXUR�TXH�HO�ODEHULQWR�SRQH�HQ�PDUFKD�
UHVRUWHV�PLOHQDULRV�DFWLYDGRV�HQ�HO�LQFRQVFLHQWH��¢&yPR��VL�QR��H[SOLFDU�VX�FRQVWDQWH�SUHVHQFLD�
HQ�WRGR�RUGHQ�GH�YLGD��GHVGH�ORV�DGRUQRV�HQ�ORV�FyGLFHV�PHGLHYDOHV�KDVWD�ODV�SDVDWLHPSRV�HQ�
ODV�UHYLVWDV�LOXVWUDGDV"�)RU]RVR�HV�FRQFOXLU�TXH�HO�ODEHULQWR�GHVHPSHxD�XQ�SDSHO�TXH�ELHQ�
SRGUtDPRV�FRQVLGHUDU�³PROHFXODU´�HQ�OD�FRQFHSFLyQ�GHO�PXQGR�TXH�VH�IUDJXD�HO�HVStULWX�
KXPDQR��

(O�SHWURJOLIR�GH�0DUtQ��3RQWHYHGUD���XQR�GH�ORV�PiV�DUTXHWtSLFRV�GH�ORV�SUHVHQWHV�HQ�
WRGD�(XURSD��PDUFD�XQ�VLPEROLVPR�FODUR��FRQVWD�GH�XQD�IOHFKD�SHQHWUDGRUD��H[SUHVLYD�GH�XQD�
GLUHFFLyQ��HQYXHOWD�SRU�FDSDV�FRQFpQWULFDV�GH�FDPLQRV��TXH�DPRUWLJXDQ�VX�FODUD�
GLUHFFLRQDOLGDG��(VWH�HVTXHPD��SUHVHQWH�HQ�FHQWHQDUHV�GH�ODEHULQWRV�SDOHROtWLFRV�VLPLODUHV��VH�
UHODFLRQD�FRQ�OD�H[LVWHQFLD�GH�XQ�FHQWUR�PiJLFR�TXH�VH�DGMXGLFD�HQ�WRGD�UHOLJLyQ�D�VX�WHPSOR��
HQ�HO�TXH�FRQYHUJHQ�ODV�SXOVLRQHV�HVSLULWXDOHV�GH�WRGRV�VXV�GHYRWRV��/D�GLVSRVLFLyQ�FDEDOtVWLFD�
GH�FtUFXORV�FRQFpQWULFRV��D�YHFHV�FRQYHUWLGD�HQ�FXDGUDGRV��LPDJHQ�UDFLRQDO�HQ�HO�TXH�VH�
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LQFRUSRUD�HO�KDOOD]JR�GHFLVLYR�GHO�iQJXOR�UHFWR���HV�OD�DQWLJXD�IRUPD�TXH�HQ�ViQVFULWR�VH�
GHQRPLQy�PDQGDOD� TXH�SDUD�OD�LPDJHQ�SVtTXLFD�GHO�ODPDtVPR�WLEHWDQR�HV�XQ�PHGLR�GH�
FRQFHQWUDFLyQ�GHO�LQGLYLGXR�HQ�Vt�PLVPR��(VWD�LGHD�QRV�DFHUFD�D�OD�GHO�ODEHULQWR��\�GH�HOOD�
SDUHFH�HPDQDU�HO�DUTXHWLSR�FUHWHQVH��HQ�HO�FXDO�HO�WRUR�HUD�HO�VtPEROR�GH�OD�HQHUJtD�GHO�
&RVPRV��HQ�FX\RV�ULWPRV�GH�LQLFLDFLyQ�VH�IXQGHQ�ORV�ULWPRV�GHO�&LHOR��GH�OD�7LHUUD�\�GH�WRGRV�
ORV�VHUHV�YLYLHQWHV��

/D�LGHD�VH�LPSODQWD�HQ�OD�PHQWH�GHO�GLVHxDGRU�PHGLHYDO��DGDSWDGD�DO�PLVWLFLVPR�GH�OD�
pSRFD��TXH�LQWHQWD�RIUHFHU�D�ORV�ILHOHV�XQ�FDXFH�DGHFXDGR�SDUD�HO�HQFXHQWUR�FRQVLJR�PLVPR��(O�
UHFRUULGR�LQWURVSHFWLYR�D�TXH�REOLJD�HO�ODEHULQWR�FDWHGUDOLFLR��FRQ�VXV�YXHOWDV�\�UHYXHOWDV��
VXSRQH�XQ�HQFXHQWUR�REVHVLYR�FRQ�ODV�SURIXQGLGDGHV�GHO�\R��QyWHVH�HO�SDUHFLGR�GHO�ODEHULQWR�
PHGLHYDO�FRQ�ODV�FLUFXQYROXFLRQHV�GHO�FHUHEUR���HQ�HO�TXH�VH�UHFRQFLOLD�HO�KRPEUH�GHO�0HGLHYR�
FRQ�HO�GHVFRQRFLGR�FRQVWUXFWRU�SHWURJOtILFR�GH�0DUtQ��

&RPR�TXLHUD�TXH�IXHUH��HO�GLVHxR�GHO�ODEHULQWR�VH�DPSOtD�KDFLD�HO�H[WHULRU�GH�OD�~QLFD�
IRUPD�SRVLEOH��OD�FRPSOLFDFLyQ�HQ�VX�GLVHxR��TXH�GHULYD�SURJUHVLYDPHQWH�GH�OD�SULPLWLYD�
LQWHUSUHWDFLyQ�GH�³E~VTXHGD�LQWURVSHFWLYD´�D�OD�GH�³SURFHVR�GH�HVWDOOLGR��E~VTXHGD�GH�VDOLGD´��
(Q�HVWH�VHQWLGR��HO�ODEHULQWR�PRGHUQR�VH�FRQYLHUWH�HQ�XQ�PHUR�HMHUFLFLR�GH�WiFWLFD�ORFDO��\�
GHULYD�OD�HQHUJtD�GH�OD�E~VTXHGD��GH�XQ�WUDVFHQGHQWH�HMHUFLFLR�GH�DXWRDILUPDFLyQ�\�
SHUIHFFLRQDPLHQWR��D�XQD�YtD�HVFDSLVWD�TXH�\D�QR�SHUVLJXH�OLEHUDFLyQ�LQWHUQD�DOJXQD��VLQR�XQD�
³IXJD´�GH�DOJR��TXH�QR�SXHGH�VHU�PiV�TXH�XQR�PLVPR��DVt��HO�ODEHULQWR�LQYLHUWH�VX�VLJQLILFDGR�
\ SDVD�GH�VtPEROR�UHOLJLRVR�D�SURIDQR��GH�PHGLR�FRQYHUJHQWH�KDFLD�XQ�SXQWR��'LRV��HO�\R��OD�
FRQMXQFLyQ�GH�OD�QDWXUDOH]D��D�OD�GLVSHUVLyQ�GH�ODV�IXHU]DV�QDWXUDOHV��(O�KRPEUH��HO�HQWRUQR��OD�
PXHUWH��WRGR�TXHGD�GHVRUJDQL]DGR�\�FDUHQWH�GH�LQWHJUDFLyQ�HQ�HVSHUD�GH�XQ�SURFHVR�LQYHUVR�
TXH�OR�UHFRQVWUX\D��6H�UHSURGXFH�DVt�HO�HWHUQR�PLWR�GHO�SHFDGR�RULJLQDO��TXH�UHTXHULUi�OD�
DSDULFLyQ�GH�XQ�5HGHQWRU��YROYLHQGR�DVt�TXL]iV�DO�VLPEROLVPR�GHO�YDVR�HWUXVFR�GHO�V�9,�D-&��
GRQGH�ORV�JXHUUHURV�OXFHQ�FROPR�VtPEROR�GH�VX�PLVLyQ�FRQTXLVWDGRUD�\�UHRUGHQDGRUD�GHO�
PXQGR�HO�HWHUQR�SHWURJOLIR��

�

-RVHS�0��$OEDLJqV�
� %DUFHORQD�GLFLHPEUH������

EL LABERINTO EN  LA POESÍA 
�
/ODPiURQVH�KDFH�PXFKR�WLHPSR�ODEHULQWRV�D�FLHUWDV�FRPSRVLFLRQHV�SRpWLFDV�HQ�ODV�TXH�HO�
OHFWRU�SRGtD�DYDQ]DU�HQ�XQ�VHQWLGR�X�RWUR�SDUD�GHVFXEULU�QXHYRV�VLJQLILFDGRV��D�YHFHV�
FRLQFLGHQWHV��D�YHFHV�RSXHVWRV��3RU�HMHPSOR��HVWD�FXDUWHWD�FRUUHODWLYD�DVRQDQWH��GHGLFDGD�D�
VDQWR�7RPiV�GH�$TXLQR�HQ�VXV�S~EOLFDV�GHPRVWUDFLRQHV��DOOi�SRU�HO�������6HJ~Q�HO�LQJHQLR�GHO�
OHFWRU��pVWH�GHVFXEULUi�HQ�HOOD�PXFKRV�VHQWLGRV�FRPELQDQGR�GH�GLYHUVDV�PDQHUDV�ODV�SDODEUDV�
GH�FDGD�FROXPQD�FRQ�RWUDV�GH�OD�VLJXLHQWH��
�

/DQ]D� � FLHUWD� � PDWD� � ILHUDV�
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� 'tD� � FODUR� � PXHVWUD� JUDFLDV�
� 1iFDU� � SXUR� � WUDH� � SHUODV�
� 0LQD� � VDFUD� � EULOOD� � SODWD�
�
9DPRV�OD�VLJXLHQWH�UHGRQGLOOD��TXH�HV�XQ�ODEHULQWR�UHWUyJUDGR�DQWLVWURIR��/HtD�DO�GHUHFKR��ORV�
&LHORV�DSODXGHQ�D�GRxD�0DULDQD�GH�$XVWULD��\�SRU�HO�UHYpV��OD�7LHUUD�PXHVWUD�TXH�WLHQH�
HQFHUUDGR�VX�FDGiYHU��3HUR��DSXUDQGR��GH�OD�OHFWXUD�UHVXOWDQ�FXDWUR��GRV�SRU�HO�GHUHFKR��SRU�
DUULED�\�SRU�DEDMR��\�RWUDV�GRV�SRU�HO�UHYpV��SRU�DEDMR��\�SRU�DUULED��(O�FRPHQWDULVWD�OR�
FDOLILFDED�³QR�HV�GH�JUDQGH�DJXGH]D´��DFRVWXPEUDGR�FRPR�VH�HVWDED�HQ�DO�pSRFD�D�WRGR�WLSR�GH�
ILOLJUDQDV�YHUEDOHV��
�

&LHORV� 0DULDQD�YLYHV�QR�PXHUHV� � DUUHL7�
&REUDV�5HLQR�VLQ�UHIRUPD�

� *DOD�WLHQHV�QR�IHQHFHV�
� &LHORV� &RURQD�VLQ�WUDQFH�IRUPDV� � DUUHL7�
�
(Q�ILQ��HQ�HO�OLEUR�$UWH�SRpWLFD�HVSDxROD�VH�KDOOQ�WDPELpQ�R\WUDV�PXHVWUDV�QR�PHQRV�
LQJHQLRVDV��FRPR�OD�VLJXLHQWH��JORVD�GH�XQD�IXHQWH�GH�GRV�FDxRV��GH�ORV�FXDOHV�XQRV�LHPSUH�
GDED�DJXD�WXUELD�\�VXFLD��PLHQWUDV�TXH�HO�RWUR�HVWDED�VHFDGR��KDVWD�TXH�SRU�LQWHUFHVLyQ�G�HOD�
YLUJHQ�GLR�D�SDUWLU�H�OD�VILHVWDV�GH�pVWDV�³XQ�OLFRU�FULVWDOLQR�\�RORURVtVLPR´��TXH�VH�WRPy�FRPR�
VtPEROR�G�OHD�&RQFHSFLyQ�FRP~Q�D�WRGRV�ORV�KRPEUHV��\�G�HOD�,QPDYFXODGD�G�HOD�9LUJHQ�
1XHVWUD�VHxRUD��/D�OHWUD��OHtGD�FRPR�UHGRQGLOOD��GLFH�PDO�H�XQ�FDxR��\�OHtGD�D�OD�ODUJD�FRPR�
FRSOD�GH�DUWH��PD\RU��GLFH�ELHQ�GHO�RWUR��
�

2Q��IXHQWH��W~�HQYtDV� � � DE�� � (O�DJXD�VLQ�FLHQR�
/LFRU�SRQ]RxRVR� � � DE�� � 3RU�WL�QXQFD�SDVD�
8QJ�HQWR�RORURVR� � � DE� 'HUUDPDV�VLQ�WDVD�
1R�WLHQHV��QL�FUtDV� � � DE� (O�VXFLR�YHQHQR�
/DV�OiJULPDV�PtDV� � � DE� 1R�HVWiQ�HQ�WX�VHQR�
'H�WL�KDQ�SURFHGLGR� � � DE� 0L�ELHQ��\�ULTXH]D�
6LQ�PH]FOD�KDV�FRUULGR�� � DE� 'H�WRGR��\�WRUSH]D�
'HO�ELHQ�TXH�SRGtDV� � � DE� 7X FDxR�YD�OOHQR�
'H�WL�HV�GHUULEDGD� � � DE� 2K�)XHQWH��OD�YLGD�
2K�)XHQWH��OD�0XHUWH� � � DE� 'H�WL�VH�KD�DOHMDGR�
9LYLU��\�QR�YHUWH� � � DE� (V�PtVHUR�KDGR�
(V�GLFKD�GREODGD� � � DE� 6HU�WX�FRQRFLGD�
/D�QRFKH�FHUUDGD� � � DE� 3RU�WL�HV�H[FOXLGD�
3URGXFH�WX�FDxR� � � DE� /D�OX]�GHO�RULHQWH�
0L�SHQD��\�PL�GDxR� � � DE� (VWi�GH�WL�DXVHQWH�
3RU�WL�WLHQH�HQWUDGD� � � DE� /D�SD]�SURPHWLGD��
�
7RGDV�HVWDV�FRPSRVLFLRQHV�JR]DURQ�GH�JUDQ�GLIXVLyQ�HQ�HO�6LJOR�GH�2UR��0HUH]FDQ�XQ�
UHFXHUGR�HQ�QXHVWUR�Q~PHUR�PRQRJUiILFR��FRPR�HVWH�ODEHULQWR�F~ELFR�GHGLFDGR�D�VDQWR�
7RPiV�GH�$TXLQR��
�
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&+5,670$6�������5(&25'$'2�(1������
�

+H�UHVFDWDGR�GH�PL�DUFKLYR�HO�&KULVWPDV�FRQ�TXH�IHOLFLWp�D�PLV�DPLVWDGHV�HQ�������
3DUHFH�RSRUWXQR�UHYLYLUOR�����DxRV�GHVSXpV�SRU�HO�WHPD��8Q�JUXSR�GH����SDVWRUFLOORV��TXH�
GHVHDQ�DGRUDU�D�-HV~V��GHEHQ�OOHJDU�D�OR�DOWR�GHO�H[WUDxR�SDODFLR�ODEHULQWR��SHUR�VyOR�EDMDQGR�
HVFDORQHV��¢(V�SRVLEOH"�

�
-0$L2��GLF����
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(/�/$%(5,172�'(�*5(*�%5,*+7�
�

*UHJ�%ULJKW�HV�XQ�H[FHSFLRQDO�DSDVLRQDGR�GH�ORV�ODEHULQWRV��)UXWR�GH�VX�DILFLyQ�HV�HO�
OLEUR�*UHJ�%ULJKW¶V�0D]H�%RRN� FRQ�ORV�ODEHULQWRV�UHFUHDWLYRV�PiV�DOXFLQDQWHV�TXH�KH�YLVWR�HQ��

�

PL�YLGD��3HUR��VREUH�WRGR��OD�FRQVWUXFFLyQ�GH�XQ�
ODEHULQWR�HQ�WULQFKHUD��DO�TXH�KD�GHGLFDGR�XQ�
DxR�GH�WUDEDMR��DQXGDGR�SRU�ILHOHV�DPLJRV�WDQ�
SRVHtGRV�GH�VX�PLVPD�ORFXUD�FRPR�pO��

(O�3LOWRQ�0D]H� FRPR�pO�OR�OODPD�HQ�VX�
OLEUR�FLWDGR��VH�KDOOD�FHUFD�GH�*ODVWRQEXU\�
�8.���2FXSD�DSUR[LPDGDPHQWH�XQ�WHUFLR�GH�
KHFWiUHD��\�FRQVWD�GH�XQ�NLOyPHWUR�\�PHGLR�GH�
WULQFKHUDV��WRGDV�HQWUH�GRV�\�WUHV�PHWURV�GH�
SURIXQGLGDG��GLDEyOLFDPHQWH�LQWHUFRQHFWDGDV�GH�
IRUPD�TXH�VHD�LPSRVLEOH�VDOLU�GH�HOODV�VLQ�D\XGD��

/D�IRWRJUDItD�DGMXQWD�PXHVWUD�OD�REUD�GH�
*UHJ��\�D�pVWH�HQ�SOHQD�DFFLyQ��
�

-RVHS�0��$OEDLJqV� � �
� %DUFHORQD��GLFLHPEUH������
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/26�/$%(5,1726�$-$5',1$'26�
�

(Q�(VSDxD��&HUFD�GH�&ROOVHUROD��%DUFHORQD���HQ�OD�F~VSLGH�GH�OR�TXH�DQWHV�IXH�OD�
FLXGDG�GH�+RUWD��VH�HQFXHQWUD�HO�MDUGtQ�PiV�DQWLJXR�GH�ORV�TXH�VH�FRQVHUYDQ�HQ�
%DUFHORQD��(O�3DUF�GHO�/DEHULQW�G¶+RUWD��IDPRVR�SRU�HO�VLQXRVR�ODEHULQWR�GH�

YHJHWDFLyQ�TXH�OH�GD�QRPEUH��
HV�DGHPiV�XQ�HMHPSOR�YLYR�GH�
ORV�MDUGLQHV�QHRFOiVLFRV�GH�ORV�
VLJORV�;9,,,�\�;,;��8Q�
VXSHUYLYLHQWH�D�GRV�VLJORV�GH�
KLVWRULD��GHVGH�TXH�QDFLy�HQ�OD�
SURSLHGDG�GH�-RDQ�$QWRQL�
'HVYDOOV��XQ�LOXVWUDGR�GH�HVH�
;9,,,�WDQ�PDO�FRQRFLGR�HQWUH�
QRVRWURV��,QIOXLGR�SRU�ODV�
LGHDV�QHRFOiVLFDV��'HVYDOOV�
GHFLGLy�DMDUGLQDU�OD�ILQFD�TXH�
SRVHtD�HQ�+RUWD�LQVSLUiQGRVH�
HQ�HO�PLWR�GH�7HVHR��'H�HVWH�

PRGR��RUJDQL]y�HO�MDUGtQ�HQ�WRUQR�D�XQ�ODEHULQWR�\�OR�GHFRUy�FRQ�ILJXUDV�GH�OD�
PLWRORJtD�FOiVLFD��

(V�FXULRVR�TXH�HO�MDUGtQ�VLUYLHUD��FRPR�UHFXHUGD�XQD�OiSLGD��SDUD�DFRJHU�ODV�
QHJRFLDFLRQHV�GH�)HUQDQGR�9,,�FRQ�OD�EXUJXHVtD�FDWDODQD��HQ�XQ�PRPHQWR�HQ�TXH�OD�
PRQDUTXtD�IHUQDQGLQD�HPSH]DED�D�GHUUXPEDUVH��DPHQD]DGD�SRU�OD�SUHVLyQ�OLEHUDO��
(Q�HVH�VHQWLGR�SRGUtD�VHU�HO�
VtPEROR�GH�WDQWRV�TXH�JR]DURQ�
GH�JUDQ�IDYRU�GH�ODV�FODVHV�
SXGLHQWHV�HQ�ORV�VLJORV�;9,,,�\�
;,;��3XHGH�GHFLUVH�TXH�HQ�
DTXHOORV�PRPHQWRV�QR�H[LVWLy�
SDODFLR�QL�SDODFHWH�FX\RV�
IHOLFHV�SURSLHWDULRV�QR�
LQFRUSRUDUDQ�D�VXV�MDUGLQHV�XQ�
ODEHULQWR�HQ�HO�TXH�GLYHUWLUVH�
MXJDQGR�D�OD�SpUGLGD�
HQFXHQWUR��TXL]iV�HQ�
LQFRQVFLHQWH�SUHVDJLR�GH�OD�
FD]D�TXH�SRFR�GHVSXpV�
SUDFWLFDUtD�FRQWUD�HOORV�OD�
JXLOORWLQD��

/D�³UXHGD�VRODU´��HQ�OD�
6LHEHUVFKXOH�GH�,QQVEUXFN��
UHFRQFLOLD�FRQ�HVD�DVRFLDFLyQ�
FRQWUDSXQWDGRWD�GH�OD�
OXPLQRVLGDG�GHO�MDUGtQ�FRQ�ODV�
VRUGLGHFHV�GH�OD�OXFKD�VRFLDO��
SURSRUFLRQDQGR�XQD�LPDJHQ�DOJR�PiV�SOiFLGD�GHO�ODEHULQWR�DMDUGLQDGR��SDUD�
GHPRVWUDU�TXH�HVH�FHQWUR�DQVLDGR�HV�FDSD]�WDPELpQ�GH�UHSUHVHQWDU�OD�JUDYLWDFLyQ�
KXPDQD�KDFLD�ORV�VtPERORV�HWHUQRV�GH�OD�OX]�\�FDORU��GH�OD�YLGD�HQ�VXPD��
�

-RVHS�0��$OEDLJqV�
� %&1� GLF����
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/$�62/8&,Ï1�0$7(0È7,&$�'(/�/$%(5,172�
�

'HVGH�HO�SXQWR�GH�YLVWD�PDWHPiWLFR��HV�FODUR�TXH�HV�ODEHULQWR�HV�XQ�VLPSOH�FDVR�GH�JUDIR��
FXPSOLGRU�GH�HVWDV�WUHV�FXDOLGDGHV��

�
• 6H�WUDWD�GH�XQD�FRQVWUXFFLyQ�DUWLILFLDO��HVWR�HV��VH�H[FOX\HQ�ORV�³ODEHULQWRV�GH�OD�QDWXUDOH]D´�

FRPR�ERVTXHV��FXHYDV��HWF��
• ([LVWH�XQ�SURSyVLWR�HQ�VX�GLVHxR��
• (VWH�GLVHxR�SRVHH�XQ�FLHUWR�JUDGR�

GH FRPSOHMLGDG��HQ�RUGHQ�D�GLILFXOWDU�
HO�WUiQVLWR�SRU�HO�PLVPR��
HVSHFLDOPHQWH�SRU�OR�TXH�KDFH�D�
DOFDQ]DU�XQ�³REMHWLYR´��HO�FHQWUR��OD�
VDOLGD��XQ�SXQWR�GHWHUPLQDGR��HWF����
KHFKR�DO�TXH�OODPDUHPRV�³VROXFLyQ´��

�
'HVGH�HO�SXQWR�GH�YLVWD�WRSROyJLFR��

ODV�SRVLEOHV�UXWDV�SRU�HO�LQWHULRU�GH�XQ�ODEHULQWR�SXHGHQ�UHGXFLUVH�D�XQRV�³HVTXHPDV�HTXLYDOHQWHV´�
TXH�H[FOX\HQ�UHFRGRV��UHYXHOWDV��HWF��$Vt��SRU�HMHPSOR��GDGR�HO�ODEHULQWR�GH�+DPSWRQ�&RXUW��OD�
HQWUDGD�HV�SRU�OD�SDUWH�LQIHULRU��HO�REMHWLYR�HV�OD�LVOD�FHQWUDO���SXHGH�VHU�UHGXFLGR�DO�VLJXLHQWH�
HVTXHPD��

�

2EVHUYHPRV�TXH�HQ�HO�HVTXHPD�DSDUHFHQ�KDVWD�FLQFR�³IRQGRV�GH�VDFR´�\�XQD�³LVOD´��
/ODPDUHPRV�³QRGR´�D�XQ�SXQWR�GHO�ODEHULQWR�GRQGH�DSDUHFH�XQD�ELIXUFDFLyQ�GH�GRV�SRVLEOHV�

FDPLQRV��
8Q�ODEHULQWR�VLQ�³LVODV´�UHVXOWD�PX\�IiFLO�GH�UHVROYHU�GH�IRUPD�HQWHUDPHQWH�PHFiQLFD��%DVWD�FRQ�

VHJXLU�OD�UXWD�PDQWHQLHQGR�VLHPSUH��VLVWHPiWLFDPHQWH��HQ�FRQWDFWR�FRQ�OD�SDUHG�OD�PDQR�L]TXLHUGD��£R�
OD�GHUHFKD����3RU�VXSXHVWR��HO�SURFHGLPLHQWR�QR�JDUDQWL]D�D�EUHYHGDG�HQ�OD�VROXFLyQ��SHUR�Vt�TXH�VH�
KDOODUi�VLHPSUH�pVWD��

¢4Xp�RFXUUH�VL�HO�ODEHULQWR�FRQWLHQH�³LVODV´��TXH�HV�HO�FDVR�JHQHUDO�"�(Q�HVWH�FDVR�KD\�TXH�
SURFHGHU�GH�OD�VLJXLHQWH�IRUPD��

�
• &XDQGR�OOHJDPRV�D�XQ�QRGR�TXH��SRU�OD�DXVHQFLD�GH�PDUFDV��VDEHPRV�TXH�QR�KD�VLGR�

YLVLWDGR��PDUFDUHPRV�HO�FDPLQR�SRU�HO�TXH�KHPRV�OOHJDGR�FRQ�WUHV�PDUFDV��3HUR�VL�YHPRV��
SRU�RWUDV�PDUFDV��TXH�KHPRV�HVWDGR�\D�HQ�HVWH�QRGR��PDUFDUHPRV�QXHVWUR�FDPLQR�VyOR�FRQ�
XQD�PDUFD��

• 6L��FRQFOXLGD�HVWD�RSHUDFLyQ��QR�TXHGDQ�FDPLQRV�VLQ�PDUFDU�HQ�HO�QRGR��HVWR�VLJQLILFD�TXH�
KHPRV�H[SORUDGR�\D�WRWDOPHQWH�VX�VLVWHPD�GH�UDPDV�\�GHEHPRV�GHVDQGDU�HO�FDPLQR�SRU�HO�
TXH�KHPRV�OOHJDGR��3HUR�VL�QR�HV�pVWH�HO�FDVR��HVWR�HV��KD\�XQR�R�PiV�FDPLQRV�VLQ�PDUFDU��
TXH�SDUWHQ�GHO�QRGR��VHOHFFLRQDUHPRV�XQR�GH�HOORV��\�DO�HQWUDU�HQ�pO��OR�VHxDODUHPRV�FRQ�GRV�
PDUFDV��

• $Vt��HVWDUHPRV�VHJXURV�GH�YLVLWDU�FXDOTXLHU�SDUWH�GHO�ODEHULQWR�VL�HVWDEOHFHPRV�OD�UHJOD�GH�
TXH��DO�OOHJDU�D�XQ�QRGR��QXQFD�WRPDUHPRV�XQ�FDPLQR�FRQ�WUHV�PDUFDV�D�PHQRV�TXH�QR�KD\D�
FDPLQRV�VLQ�PDUFDU�R�VyOR�FRQ�XQD�PDUFD��&XDQGR�HQWUHPRV�HQ�XQ�FDPLQR�FRQ�XQD�VROD�
PDUFD��OH�DxDGLUHPRV�RWUDV�GRV��FRQ�OR�TXH�TXHGD�FRQYHUWLGR�HQ�XQ�FDPLQR�³LQYLVLWDEOH´�HQ�OR�
VXFHVLYR��

�
< GH�HVWD�IRUPD�DFDEDUHPRV�KDOODQGR�VLHPSUH��DXQTXH��D�PHQXGR��D�FRVWD�GH�PXFKR�WLHPSR��HO�
REMHWLYR��£%XHQD�VXHUWH��2��PHMRU�GLFKR��£QR�HTXLYRFDUVH��
�

-0$L2��%&1��GLF����
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�

/RV�ODEHULQWRV�GH�ODV�LJOHVLDV�
�

(V�XQ�KHFKR�TXH�HQ�OD�(GDG�0HGLD�VH�HVWLOy�OD�SUHVHQFLD�GH�ODEHULQWRV�GLEXMDGRV�R�
SDYLPHQWDGRV�HQ�OD�SODQWDV�GH�ODV�LJOHVLDV�\�FDWHGUDOHV��1R�VH�WUDWDED�HQ�JHQHUDO�GH�ODEHULQWRV�
³SDUD�SHUGHUVH´��VLQR�GH�XQ�VROR�FDPLQR�FRQ�LQILQLGDG�GH�YXHOWDV�\�UHYXHOWDV��/RV�HMHPSORV�
VRQ�QXPHURVRV��DXQTXH�HO�PiV�FRQRFLGR�HV�HO�GH�OD�FDWHGUDO�GH�&KDUWUHV��TXH��SDYLPHQWDGR�
GXUDQWH�VLJORV��IXH�GHVFXELHUWR�GH�QXHYR�HQ�HO�VLJOR�;,;�SDUD�VROD]�GH�ORV�WXULVWDV��

/D�FRVWXPEUH�GDWDED�GH��PXFKR�DQWHV��HO�ODEHULQWR�HFOHVLDO�FRQRFLGR�PiV�DQWLJXR�GDWD�
GH�OD�EDVtOLFD�GH�5HSDUDWR�HQ�2UOpDQVYLOOH��IXQGDGD�HQ�HO�DxR������SRFR�GHVSXpV�GH�OD��

�

SURFODPDFLyQ�GHO�(GLFWR�GH�0LOiQ��\�GHEH�VXSRQHUVH�TXH�WUDVSODQWDED�OD�FRVWXPEUH�GH�ODV�
QXPHURVDV�YLOODV�URPDQDV�FRQ�ODEHULQWRV�GH�DGRUQR�HQ�VX�LQWHULRU��&RQ�OR�FXDO�UHPRQWiQGRQRV�
D ORV�JULHJRV�\�VX�ODEHULQWR�GH�.QRVVRV��FRPSUREDPRV�TXH�OD�SUHVHQFLD�GH�HVWH�HOHPHQWR�HV�
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FRQVWDQWH�HQ�WRGD�OD�KLVWRULD�GH�OD�FLYLOL]DFLyQ�RFFLGHQWDO��VHD�HQ�VX�YHUWLHQWH�WUiJLFD��VHD�HQ�OD�
O~GLFD��VHD�HQ�OD�UHOLJLRVD��(Q�WRGR�FDVR��HQ�OD�pSRFD�URPDQD�HO�HOHPHQWR�ODEHUtQWLFR�IXH�SURSLR�
GH�HGLILFLRV�SURIDQRV��QXQFD�UHOLJLRVRV��

5LYDOL]D�HQ�IDPD�HO�GH�OD�FDWHGUDO�GH�$PLHQV����������DOJR�PiV�FRPSOHMR��SHUR�VLHPSUH�
FRQ�HO�PLVPR�HVTXHPD�XQLGLUHFFLRQDO��(O�GLEXMR�DFWXDO�HV�XQD�UHFRQVWUXFFLyQ�GH�XQ�FURTXLV�GH�
������0X\�VLJQLILFDWLYDPHQWH��HO�ODEHULQWR�HUD�OODPDGR�0DLVRQ�GpGDOXV� µ&DVD�GH�'pGDOR¶��
�

¢&XiO�HUD�OD�ILQDOLGDG�GH�HVWRV�PLVWHULRVRV�
GLEXMRV"�$O�SDUHFHU��ORV�ODEHULQWRV�HUDQ�UHFRUULGRV�
SRU�ORV�SHUHJULQRV�TXH�OOHJDEDQ�D�OD�LJOHVLD��HQ�XQ�
OHQWR�YLDMH�VLPEROL]DGRU�GH�OD�YLGD��GH�ORV�
HQFXHQWURV�\�GHVHQFXHQWURV�FRQ�OD�JUDFLD�\�HO�
SHFDGR��\�IDFLOLWDED�XQD�RFDVLyQ�SDUD�PHGLWDU�\�
SUHSDUDUVH�SDUD�HO�HQFXHQWUR�HO�-HV~V�
6DFUDPHQWDGR��SUHVHQWH�HQ�HO�DOWDU��

'H�WRGRV�PRGRV��HO�VLPEROLVPR�GHO�
ODEHULQWR�HVWDED�PX\�SUHVHQWH�HQ�WRGD�OD�
LFRQRJUDItD�PHGLHYDO��(O�PiV�FRQRFLGR�
FRQVWUXFWRU�GH�FDWHGUDOHV��9LOODUG�G¶+RQQHFRXUW��V�
;,,,��WLHQH�XQR��PX\�XWLOL]DGR�HQ�OD�VLPERORJtD���
GLEXMDGR�HQWUH�VXV�OHJDMRV�GH�SODQRV��3XHGH�
VLPEROL]DU�OD�E~VTXHGD�GH�'LRV�R�GH�OD�9HUGDG��

�
-RVHS�0��$OEDLJqV�
%DUFHORQD��QRY����

�


