
1

$�75$16,d®2��$�5(6,67È1&,$�(�$��'(6�&217,18,'$'(��$�35É7,&$
62&,$/�'(�&217$5�'$6�129$6�&217$'25$6�'(�+,67Ð5,$6

0DULD�GH�/RXUGHV�3DWULQL
8)51

(VWH�HVWXGR�GHFRUUH�GH�PHX�WUDEDOKR�GH�SHVTXLVD�©/H�FRQWHXU�FRQWHPSRUDLQ��XQH
pWXGH�GH�OD�WUDQVPLVVLRQ�HW�GH�OD�UpFHSWLRQ�RUDOHV�GX�FRQWH�HQ�)UDQFH������������ª���j�SDUWLU
GR�IHQ{PHQR�GD�UHQRYDomR�GR�FRQWR�RUDO��OLJDGR�VLPEROLFDPHQWH�D�0DLR�GH����

$WXDOPHQWH��R�UHWRUQR�GD�WUDGLomR�RUDO�SHORV�©QRYRV�FRQWDGRUHV�GH�KLVWyULDª�p�XP
IHQ{PHQR�VRFLDO�H�FXOWXUDO�QD�)UDQoD�H�HP�GLYHUVRV�SDtVHV�GD�(XURSD�H�GD�$PpULFD��$VVLP�
UHPDUFD�VH�TXH��PRYLGRV�SHOD�QHFHVVLGDGH�LPSHULRVD��XP�©PRYLPHQWRª�GH�UHQRYDomR�VH�IH]
VHQWLU� QHVWDV� WUrV� ~OWLPDV� GpFDGDV�� 1D� )UDQoD�� FRQWDGRUHV�� PDV� WDPEpP� SHVTXLVDGRUHV�
HVSHFLDOLVWDV� GR� FRQWR�� ELEOLRWHFiULRV� H� SURIHVVRUHV�� PRWLYDGRV� SRU� HVWD� QHFHVVLGDGH�
DEULUDP�YLDV� GH� GHVHQYROYLPHQWR� j� DUWH� GH� FRQWDU�� j� UHQRYDomR� GR� FRQWR�� SURYRFDQGR�R
DSDUHFLPHQWR� GH� XP� QRYR� FRQWDGRU� GH� KLVWyULDV� TXH�� QDTXHOH� PRPHQWR�� SDUHFLDP� WHU
HQFRQWUDGR�XP�WHUUHQR�IpUWLO�SDUD�GDU�IRUoD�j�VXDV�YR]HV�

1HVWH� VHQWLGR�� R� PRYLPHQWR� GH� PDLR� GH� ���� WrP� XPD� LPSRUWkQFLD� SDUWLFXODU
HQTXDQWR�IDWR�KLVWyULFR�VRFLDO��$�WRPDGD�GD�SDODYUD�UHSUHVHQWDYD�QD�pSRFD�DOJXPD�FRLVD�GH
LQpGLWR���$ERUGDU�HVWH�PRYLPHQWR�QRV�REULJD�GH�LQtFLR�D�FRQKHFHU�R�SHUILO�GRV�KRPHQV�TXH
VmR�RULXQGRV�GHVWD�JHUDomR��$OJXQV�GHOHV�SDUWLFLSDUDP�GHVWH�DFRQWHFLPHQWR�H��GXUDQWH�RV
WULQWDV�DQRV�TXH�VH�VHJXLUDP��HQFRQWUDUDP�XPD�QRYD�SURILVVmR�RQGH�DWUDYpV�GD�SDODYUD�GH
RQWHP�HOHV�SURFXUDYDP�©OD�YpULWp�� OD� MXVWLFH�� OD� OLEHUWp�� OD�FRPPXQDXWp� � ������ OH�GpVLU�G·XQH
SOXV� JUDQGH� OLEHUWp� SRXU� FKDFXQ� HW� SRXU� WRXVª� �&�&DVWRULDGLV��������+RMH�� HOHV� SURFXUDP
DLQGD�� DWUDYpV� D� DUWH� GH� FRQWDU�� D� SDODYUD� HP� OLEHUGDGH� TXH� R� FRQWR� SRGH� RIHUHFHU� DRV
KRPHQV�

$�DUPD�GRV�PDQLIHVWDQWHV�HUD�D�SDODYUD��TXH�IRL�OLEHUDGD��DWUDYpV�GRV�VORJDQV�TXH
RUQDYDP��RV�PXURV��(VWHV� UHLYLQGLFDYDP�XPD�PDLRU� OLEHUGDGH��PXGDQoDV�SROtWLFDV�H�XPD
UHQRYDomR��(OHV�HQFDUQDYDP�D�UHYROWD�IUXWXRVD�H�IXQGDGRUD�TXH��VHJXQGD�-XOLD�.ULVWHYD��p�R
©GHYHU�HVVHQFLDO�GR�VHUª��

6H�QyV�HYRFDPRV�KRMH�0DLR�GH����H��HQWUH�RXWUDV��XPD�GH�VXDV�UHLYLQGLFDo}HV��R
PHGR�TXH�D�PHPyULD�GHVDSDUHFHVVH��QyV�SRGHPRV�GL]HU�TXH�RV�FRQWDGRUHV�QDV�VXDV�IRUPDV
DWXDOL]DGDV� GH� RUDOLGDGH�� PDQWrP� HVWD� SDODYUD� TXH� DFRPSDQKD� R� KRPHP� GHVGH� PXLWR
WHPSR� H� R� QRVVR� SDWULP{QLR� QDUUDWLYR�� $� QDUUDomR� VHULD� SDUD� R� FRQWDGRU� H� RV� RXYLQWHV
FRPR�XPD�UXSWXUD�FRP�D�H[SHULrQFLD�DUWtVWLFD�FRQVDJUDGD�

1yV�QRV�SHUJXQWDPRV�IUHT�HQWHPHQWH�TXDO�p�R�VHQWLGR�GD�DUWH�GH�FRQWDU�KRMH��©$
DUWH�GR�FRQWR�WHP�XP�SHUFXUVR�SURYRFDGR��SURJUDPDGR��������R�FRQWDGRU��H�VXD�QRYD�IXQomR
GH�KRPHP�GH�HVSHWiFXOR��DWXD�FRP�GLIHUHQWHV�GHVFRQKHFLGRV��������HOH�HVWi�Vy�QXP�OXJDU�TXH

                                                          
�� 7HVH� GH� GRXWRUDGR� GHIHQGLGD� QD� eFROH� GHV� +DXWHV� eWXGHV� HQ� 6FLHQFHV� 6RFLDOHV�� HP� 3DULV�� HP� ��� GH
GH]HPEUR�GH������
�� 3DUD� QRVVR� HVWXGR�� QyV� ID]HPRV� UHIHUrQFLD� DR�PRYLPHQWR� GH�0DLR� GH� ��� H� DRV�PRYLPHQWRV� IHPLQLVWDV
TXDQGR�R�WUDEDOKR�H[LJH��1yV�GLVWLQJXLPRV�HVWHV�GRLV�PRYLPHQWRV�HP�UHODomR�DR�FRQMXQWR��GHVWH�HVWXGR��(P
PDLR�GH�������DV�YR]HV�GRV�GRLV�PRYLPHQWRV�HUDP�TXDVH�DV�PHVPDV��$V�PXOKHUHV�GLYXOJDUDP��DOJXQV�DQRV
PDLV� WDUGH� � �������� XP� PDQLIHVWR�� ´2� PDQLIHVWR� ���µ�� TXH� UHFODPDYD� R� OLYUH� DFHVVR� DRV� PHLRV
DQWLFRQFHSFLRQDLV�H�R�DERUWR�OLYUH��&RPR�RXWURV�PRYLPHQWRV�VRFLDLV��RV�GRLV�FLWDGRV�DFLPD�WrP�FRQWULEXtGR
SDUD�D�UHIOH[mR�GD�PRGHUQLGDGH�
��.5,67(9$�-���´6DYRLU�LQFDUQHU�OD�UpYROWH�GDQV�O·LQGLYLGXHOµ��0DJD]LQH�/LWWpUDLUH��������Q������S����
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HOH�QmR�FRQKHFH��GLDQWH�GH�XP�S~EOLFR�TXH�HOH�HVWi�HQFRQWUDQGR�SHOD�SULPHLUD�YH]�H�TXH
SURYDYHOPHQWH�HOH�QmR�UHYHUi�PDLV�DSyV�VXD�SUHVWDomRª��

$WXDOPHQWH�SDUD�FRQWDU�QmR�Ki�PDLV�WHPSR�QHP�HVSDoR�HVSHFtILFR��©1R�2FLGHQWH�
D�RUDOLGDGH�VH�WUDQVIRUPRX�HP�XPD�RUDOLGDGH�GH�©SXEVª�GH�FRQYHUVDomR�FRUUHQWH��H�D�IRUPD
GR� FRQWR� FRQWLQXD� D� VH� H[SULPLU� QRV� ILOPHV�� QD� OLWHUDWXUD� H� QRV� TXDGULQKRVª��� VXEOLQKD� D
FRQWDGRUD�)LRQD�0DFOHRG��(OD�WHQWD�H[SULPLU�D�IDFH�GH�XPD�RUDOLGDGH�TXH�HVWi�D�VHUYLoR�GDV
DUWHV�PDV�LJXDOPHQWH�GH�XP�TXRWLGLDQR�EDQDO��%UXQLOGH�%LHEX\FN��SHVTXLVDGRUD�GR�DVVXQWR
DTXLHVFH���©(P�1HZ�<RUN��WXGR�p�IRQWH�GH�KLVWyULDV��p�XPD�FLGDGH�TXH�GHYH�VH�FRQWDU�SDUD
VREUHYLYHU��(�DTXHOHV�TXH�VREUHYLYHP�GLJHUHP�D�FLGDGH�SRU�SDODYUDV�������(�DTXHOH�TXH�UHODWD
XPD�KLVWyULD�QmR� WHP�QR�HQWDQWR�R�PRQRSyOLR�GD�SDODYUD��&RQWDU� �SHUPLWH� HVWDU� HP�XP
MRJR� UHODFLRQDO�RQGH�XPD�KLVWyULD�SRGH� VHU� UHFRQWDGD� VHJXQGR�DV�PHVPDV� UHJUDV�GH�XPD
FRQYHUVDomRª��

�2�TXH�DV�SHVVRDV�FRQWDP"�2�TXH�HODV�RXYHP"�6mR�KLVWyULDV�GD�WUDGLomR�RUDO��RV
FRQWRV� PDUDYLOKRVRV�� DV� KLVWyULDV� GH� FRQTXLVWDV� H� DYHQWXUDV�� KLVWyULDV� GH� YLGD�� FRQWRV
SRSXODUHV��FRQWDV�GD�OLWHUDWXUD�FRQWHPSRUkQHD��DQHGRWDV��KLVWyULDV�GH�FRQWDGRUHV�HVFULWRUHV�
(VWD� OLVWD� p� UHYHODGRUD��2V�PRWLYRV��RV� FRQWDGRUHV�� DV� IRUPDV�GH� FRQWDU� H�RV� HVSDoRV�GR
FRQWDGRU� KRMH� VmR� LJXDOPHQWH� YDULDGRV�� ©$� YHUGDGH� p� TXH� KRMH�� R� FRQWR� HVWi� QR� PHLR
XUEDQRª�� H[SOLFD� )LRQD�0DFOHRG��0HVPR� VH� HOD� UHFRQKHFH� DLQGD� XPD� IRUWH� LQIOXrQFLD� GD
WUDGLomR��HOD�UHPDUFD�D�H[LVWrQFLD�GH�XPD�SDODYUD�XUEDQD�TXH�FLUFXOD�HQWUH�DV�SHVVRDV�JUDoDV
j�SUiWLFD�GR�FRQWR��$VVLP��R�PRQRSyOLR�GD�SDODYUD��IiFLO�GH�VH�REVHUYDU�MXQWR�DR�FRQWDGRU
WUDGLFLRQDO��VH�WUDQVIRUPD��FRP�R�QRYR�FRQWDGRU��HP�XP�MRJR�UHODFLRQDO�TXH�SHUPLWH�D�XPD
KLVWyULD�GH�VH�FRQVWUXLU��jV�YH]HV��FRP�D�SDUWLFLSDomR�GRV�HVSHFWDGRUHV�

2V� QRYRV� FRQWDGRUHV� SRGHP� SURFHGHU� GH� GLYHUVDV� PDQHLUDV�� 2EVHUYDPRV
GLIHUHQoDV�FRQVLGHUiYHLV�HQWUH�HOHV��$OJXQV�VDEHP�HVWDEHOHFHU�XP�GLiORJR�FRP�VHX�S~EOLFR�
GDQGR�OLEHUGDGH�DRV�HVSHFWDGRUHV��RXWURV�SHUPLWHP�TXH�D�KLVWyULD�VH�FRQVWUXD��DWUDYpV�GR
MRJR�GH�SHUJXQWDV�H�UHVSRVWDV��H[LVWHP�WDQWDV�IRUPDV�GH�FRQWDU�FRPR�GH�FRQWDGRUHV��3DUD
VH�FKHJDU�D�HVWH�SRQWR�GH�LQWHUDomR�FRP�R�VHX�S~EOLFR��R�FRQWDGRU�GHYH��DOpP�GH�FRQGX]LU
R� HVSHWiFXOR�� GRPLQDU� EHP� D� SDODYUD� H�� FHUWDPHQWH�� R� FRQKHFLPHQWR� GDV� SDODYUDV�� SRLV
FRPR� UHPDUFD� D� SHVTXLVDGRUD� %UXQKLOGH� � %LHEX\FN�� p� ©D� FRQVWUXomR� GH� XP� DPELHQWH
GLVFXUVLYR� H� UHODFLRQDO� TXH� LPSRUWD�� D� � KLVWyULD� QHOD� PHVPD� QmR� UHSUHVHQWD� VHQmR� XP
HOHPHQWRª��� 2� FRQWDGRU� FRQWHPSRUkQHR� VDEH� TXH� HVWD� SDODYUD� UHTXHU� XPD� EXVFD� TXH� p
SUHFLVR�FDSWDU�QRV�LQWHUVWtFLRV�GHL[DGRV�SHOD�VRFLHGDGH�PRGHUQD��2�FRQWDGRU�GHYH�VH�ID]HU
FRPSDQKHLUR�� DPLJR� H� DPDQWH� GHVWD� SDODYUD�� PRYHQWH� H� DPEXODQWH�� TXH� GHVDILD� D
OLQHDULGDGH� H� DV� FODVVLILFDo}HV� GH� JrQHUR�� $VVLP�� GRPLQDQGR� HVWD� SDODYUD�� HOH� SDVVD� DV
IURQWHLUDV�GD�YLGD�FRWLGLDQD��JUDoDV�D�HVWD�OX]�GH�YLGD�LQWHQVD�H�FRQFHQWUDGD��HOH�JR]D�IDFH�D
IDFH�FRP�VHX�SXEOLFR�D�H[SHULrQFLD�LQXVLWDGD�TXH�HVWD�SDODYUD�SRVVLELOLWD�

(P�EXVFD�GHVWD�©SDUROH�FRQWHXVHª��DV�PXOKHUHV�HQWUHYLVWDGDV�UHYHODUDP�TXH�SDUD
HODV�� FRQWDGRUDV�� HVWD� EXVFD� Vy� VH� FRQFUHWL]D� VH� HOD� VH� UHDOL]DU� MXQWR� FRP� D� EXVFD� GH� VL
PHVPD��3DUD�HODV�VHU�FRQWDGRUD�H[LJH�XP�ROKDU�DWHQWLYR�VREUH�VL�PHVPD��$V�UHVSRVWDV�GDGDV
SHODV�FRQWDGRUDV�UHYHODP�D�FRUDJHP�H�D�DXGiFLD�GH�DOJXpP�TXH�TXHU�WHU�XPD�SURILVVmR�PDV
TXH�QHOD�HVWHMD�FRQWLGR�R�SDVVDGR��VXDV�KLVWyULDV�GH�YLGD��H�R�GHVHMR�FRWLGLDQR�GD�FRQTXLVWD
GD�SDODYUD��1mR�p�SRU�TXH�D�OXWD�IHPLQLVWD�ID]�SDUWH�GH�XPD�PDQHLUD�RX�GH�RXWUD�GD�KLVWyULD
GDV� FRQWDGRUDV� HQWUHYLVWDGDV� TXH� D� ©SDUROH� FRQWHXVHª� DV� PRWLYD� j� UHIOHWLU� VREUH� VXD
SURILVVmR�H�D�LQWHUGLFomR�GD�SDODYUD�TXH�GHVGH�PXLWR�WHPSR�DFRPSDQKD�VXD�YLGD��$�PXOKHU

                                                          
��*$<�3$5$�3��� ´/H� UHSHUWRLUH�GX� FRQWHXUµ�� LQ�/H�5HQRXYHDX� GX� FRQWH�� FROORTXH� LQWHUQDWLRQDO��3DULV��0XVpH
1DWLRQDO� GHV� DUWV� HW� WUDGLWLRQV� SRSXODLUHV�� ��������� HW� ��� IpYULHU� �����HG�� *�&$/$0(�*5,$8/(�� 3DULV�
&156��������S�����
��(QWUHYLVWD�GD�FRQWDGRUD�)LRQD�0DFOHRG��´5HQRXYHDX�GX�FRQWH��OD�PDJLH�G·rWUH�DLOOHXUV�µ�� LQ��3ULQWHPSV�FHOWH�
3DUF�GH�/D�9LOOHWWH��(GLWLRQV�7HUUH�GH�%UXPH���������S����
��%,(%8<&.�%UXQKLOGH��´&RQWHU��UDFRQWHU��EDGLQHUµ��LQ��/H�5HQRXYHDX�GX�&RQWH��FROORTXH�LQWHUQDWLRQDO��3DULV�
&156��������S�����
��LGHP��LELGHP�S�����
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VH� UHYHOD� QD� VXD� WRWDOLGDGH�� PXOKHU� H� FRQWDGRUD�� jV� YH]HV� VHP� GLVWLQomR�� 4XDQGR� HOD� VH
UHIHUH� j� VXD� DUWH��PHVPR�GH�PDQHLUD� SUHFLVD�� DLQGD� DVVLP� VHX�GLVFXUVR� p� DWUDYHVVDGR�SRU
XPD�SXOVmR�GH�YLGD��$V�SDODYUDV�GD�FRQWDGRUD�0LPL�%DUWKpOHP\�LOXVWUDP�EHP��©(X�DFUHGLWR
TXH�Ki�XPD� VLPELRVH� HQRUPH� HQWUH�R�TXH�QyV�GL]HPRV� H� DTXLOR� TXH� VRPRV�� H� HX� WHULD� D
WHQGrQFLD�������HP�GL]HU�TXH�R�FRQWDGRU�RX�D�FRQWDGRUD�VH�QXWUH�GH�VXD�H[SHULrQFLD��GH�VXD
YLGD��GH�VXD�FXOWXUD��GH�VHX�VHU�SURIXQGR��GH�VXDV�DVSLUDo}HV��GH�VHX�VHQWLPHQWR�DUWtVWLFR�H
GH� VHXV� WDOHQWRV���� 7XGR� LVWR� ID]� FRP� TXH� R� FRQWDGRU� RX� D� FRQWDGRUD� FRQWH� FRP� D� VXD
FDUQH�ª

2V� KRPHQV� YLYHQGR� D� VXD� SURILVVmR� GLIHUHQWHPHQWH�� UHVSRQGHP� D� HVWD� TXHVWmR
VHP�DERUGDU�R� ODGR�SHVVRDO�RX� tQWLPR�GH�VXD�SUiWLFD��3DUD�R�FRQWDGRU�-HDQ�/RXLV�&UDYHU�
©OD�SDUROH�FRQWHXVHª�JDUDQWH�D�FRHUrQFLD�QDUUDWLYD�GH�XP�KLVWyULD�H�VDWLVID]�D�WUrV�TXDOLGDGHV�
D�DGDSWDomR��R�QDWXUDO��D�PXVLFDOLGDGH��©&DGD�XP�SURFXUD�RQGH�HOH�SRGH��HP�IXQomR�GH�VXD
SHUVRQDOLGDGH�� GH� VHXV� JRVWRV� H� GH� VXDV� LQWHQo}HV� PDLV� RX� PHQRV� FRQVFLHQWHVª�� GL]� R
FRQWDGRU�3KLOLSSH�%DUEHDX��2�LPSRUWDQWH�SDUD�HOH�p�VH�TXHVWLRQDU�VREUH�VXD�SUiWLFD�FRP�R
REMHWLYR�GH�DSHUIHLoRi�OD�

7XGR� LVWR�SDUHFH�FRQILUPDU�R�TXH� WmR�EHP�FRQKHFHPRV�� LVWR�p��TXH� WDPEpP�QR
FDVR�GR�FRQWDGRU��R�KRPHP�VH�EHQHILFLD�GH�XPD�VLWXDomR�SULYLOHJLDGD�SDUD�SURJUHGLU�QD�VXD
SURILVVmR�� $� PXOKHU� WHP� D� FDUJD� GRV� ILOKRV�� GD� FDVD� H� D� GH� VXD� SURILVVmR�� HQTXDQWR� RV
KRPHQV�VH�HQJDMDP�VHQmR�FRP�R�VHX�SDSHO�SURILVVLRQDO�

0DV� D� UHVSHLWR� GLVWR� H[LVWHP� QXDQFHV� DLQGD� PDLV� VXWLV�� +i� PXOKHUHV� TXH� QmR
DVVXPHP� RV� VHXV� SDSpLV� VRFLDV� WUDGLFLRQDLV� H�� QR� HQWDQWR�� VH� PDQLIHVWDP� GH� IRUPD
VHPHOKDQWH�HP�UHODomR�jV�TXH�RV�GHVHPSHQKDP��RX�VHMD��HODV�WDPEpP�H[S}HP�FODUDPHQWH
VHX� SHUFXUVR� SURILVVLRQDO� FRPR� SDUWH� LQWHJUDQWH� GR� VHX� SHUFXUVR� GH� YLGD�� (ODV� GHL[DP
WUDQVSDUHFHU�XP�SDSHO�GH�IRQWH�GH�WUDQVPLVVmR��GH�PDWUL]��$�DERUGDJHP�GHVWD�TXHVWmR�SHOD
PXOKHU�FRQWDGRUD� WHP�VHPSUH�XP�GHVWLQR�FHUWR��HOD�QDVFH�GH�XPD� IRUoD� LQWHULRU�H� VHJXH
HP�GLUHomR� DR� RXWUR�� ©&DSWDU� ©OD� SDUROH� FRQWHXVHª� VLJQLILFD� XP� UHHQFRQWUR�� ©XQ� FRXS�GH
F±XUª��SRUTXH�HOD�p�D�RULJHP�H�R�PRGR�GH�H[SUHVVmR���HOD�p�D�DOPD�GR�FRQWDGRU��GL]�+pOqQH
/RXS�

(QWUHWDQWR��DWUDYpV�GH�QRVVR�HVWXGR�SXGHPRV�FRQVWDWDU�TXH�©OD�SDUROH�FRQWHXVHª
GH�KRMH�p�DPEXODQWH�FRPR�VmR�WDPEpP�RV�FRQWDGRUHV��HOD�p�PRYHQWH�FRPR�D�PDQHLUD�GH
FDGD� XP� GH� EXVFi�OD� H� GH� WUDWi�OD��1R� DWR� GH� FRQWDU� ©OD� SDUROH� FRQWHXVHª� DVVLP� FRPR� R
HVSDoR� H� R� S~EOLFR� TXH� VmR� VHP� G~YLGD� HOHPHQWRV� TXH� FRPS}HP� D� SHUIRUPDQFH� GR
FRQWDGRU�GH�KLVWyULDV�VH�PDQLIHVWD�DWUDYpV�GH�FRQFHSo}HV�P~OWLSODV��1yV�GLUtDPRV�TXH�HODV
VmR�LJXDOPHQWH�PDUFDGDV��SHORV�JrQHURV�

$ERUGDU� D� SHUIRUPDQFH� p� DERUGDU� D� SUiWLFD� GR� FRQWDU�� p� ID]HU� UHIHUrQFLD� j� XPD
SURILVVmR�H�FHUWDPHQWH�j�XP�SDSHO�VRFLDO��j� LGHQWLGDGH�GR�FRQWDGRU��3DUD�DV�FRQWDGRUDV��p
WDPEpP�XPD�PDQHLUD�GH�ROKDU�VHX�SUySULR�HVWDWXWR�GH�PXOKHU��TXH�HPHUJH�j�VXSHUItFLH�GR
GLVFXUVR�� $� FRQWDGRUD� &DWKHULQH� =DUFDWH� QRV� GL]� TXH� IDODU� GD� GLIHUHQoD� GH� SHUIRUPDQFH
HQWUH�XP�KRPHP�H�XPD�PXOKHU��©p�XPD�TXHVWmR�PXLWR�GHOLFDGD�H�GLItFLOª��H�FRPSOHPHQWD�
©HX�FRQVLGHUR�TXH�HX�MDPDLV�FRQWHL�RFXSDQGR�R�PHX�OXJDU�GH�PXOKHU��PHX�OXJDU�GH�PXOKHU
p�DXWLVWD��HX�HVWRX�QHVWH�PRPHQWR�WUDEDOKDQGR�FRP�HVWD�TXHVWmR�SDUD�WHQWDU�PH�DSUR[LPDU
GRFHPHQWH�GH�XPD�SDODYUD�TXH�VHMD�IHPLQLQD�������HX�VHL�TXH�DLQGD�HVWRX�HP�FRQWDWR�FRP�R
PHX�VRIULPHQWR��FRP�R�OXJDU�RQGH�HX�PHVPD�VRX�GHYDVWDGDª�

3DUD� IDODU�GH� VXD�SHUIRUPDQFH�� D� FRQWDGRUD� WHP�QHFHVVLGDGH�GH� HVWDEHOHFHU�XPD
FRQIURQWDomR�FRP�DV�H[SHULrQFLDV�YLYLGDV��3DUD�UHDOL]DU�VXD�SHUIRUPDQFH��HOD�GHYH�UHYHODU�D
VXD�UHFHSWLYLGDGH�GH�PXOKHU��&DWKHULQH�=DUFDWH�URPSH�R�VLOrQFLR�H�FRQIHVVD��©(X�QmR�SRGLD
PDLV�FRQWDU�D�FDGD�YH]�KLVWyULDV�GH�FDYDOHLUR��p�ULGtFXOR����ª

$V�PXOKHUHV�SURFXUDP�VHU�PDLV�FRQVFLHQWH�GH�VXD�IXQomR�SURILVVLRQDO�H�GmR�DVVLP
XP�VHQVR�D� VHX� ©VDYRLU�IDLUHª��R�TXH�p�PHQRV� IUHTXHQWH� FRP�RV�KRPHQV��2�SHUFXUVR�GR
FRQWDGRU�QmR� p� MDPDLV�R�PHVPR��2�FRQWDGRU� OXWD� FRPR� HOH� SRGH�SDU� REWHU� VHX� HVWDWXWR



4

SURILVVLRQDO��HOH�VDEH�TXH�SRGH�FRQWDU�VHPSUH�VREUH�R�GLUHLWR�TXH�D�VRFLHGDGH�OKH�FRQIHUH�H
IUHTXHQWHPHQWH�VREUH�D�FXPSOLFLGDGH�GD�PXOKHU�

$V�VRFLHGDGHV�WUDGLFLRQDLV�Mi�QRV�IL]HUDP�FRPSUHHQGHU�TXH�D�PXOKHU�WHP�XP�OXJDU
SDUD� FRQWDU� H� TXH� HOD� QmR� VH� PLVWXUD� MDPDLV� FRP� R� OXJDU� GHVWLQDGR� DRV� KRPHQV�� VDOYR
VLWXDo}HV� YHUGDGHLUDPHQWH� HVSHFLDLV�� 1DV� VRFLHGDGHV� PRGHUQDV�� PHVPR� VH� QyV� QmR
HQFRQWUDPRV� D�PHVPD� VHJUHJDomR�� D� GLIHUHQoD� QD�PDQHLUD� GH� FRQWDU� HQWUH� XP�KRPHP� H
XPD�PXOKHU�PHUHFH�VHU�REVHUYDGD�

4XDQGR�D�PXOKHU�WRPD�D�SDODYUD��p�SDUD�DWLQJLU�VHX�DOYR��+pOqQH�/RXS�QRV�FRQWRX
FRPR� H� TXDQWR� WHPSR� HOD� JXDUGRX� R� FRQWR� VHP� VH� PDQLIHVWDU�� (UD� SUHFLVR� FUHVFHU�� VHU
DGROHVFHQWH�� H� DWp� Oi�� ©HX�JXDUGHL�SUHFLRVDPHQWH�HVWH�PXQGR� LPSRUWDQWH�H� VHFUHWR��HX�PH
SURWHJLD���� (� HX� VRQKDYDª�� 3DUD� HVWD� FRQWDGRUD�� KRMH� HP� SOHQD� SRVVH� GH� VXD� SURILVVmR�� D
~QLFD�GLIHUHQoD�QRWiYHO�HQWUH�RV�VH[RV�QD�DUWH�GH�FRQWDU�p�R�WHPSR�H�D�OLEHUGDGH�GH�HVSLULWR
GRV�TXDLV�GLVS}HP�RV�KRPHQV�HP�UHODomR�jV�PXOKHUHV�QD�HVFROKD�H�QD�SUHSDUDomR�GH�VHXV
FRQWRV�DVVLP�FRPR�SDUD�©JHULU�VXD�FDUUHLUDª�H�ID]HU�©VXDV�LQYHVWLGDV�RILFLDLV�H�ILQDQFHLUDVª�
0DV�QRV�VDEHPRV�EHP��FRQWLQXD�+pOqQH�/RXS�TXH�©LVWR�QmR�p�HVSHFtILFR�DR�FRQWR�ª


