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(VWH WUDEDOKR DSUHVHQWD XPD H[SHULrQFLD SHGDJyJLFD YLYHQFLDGD SRU HVWXGDQWH
VXUGD QR kPELWR GR 0HVWUDGR HP (QVLQR �33*0$(�� QD 8QLYHUVLGDGH )HGHUDO GR
3DPSD �&DPSXV %DJp�� VHQGR HVWD R XVR GR UHFXUVR GH YtGHR HP /LEUDV QR HQVLQR
UHPRWR SDUD R SURFHVVR GH HQVLQR�DSUHQGL]DJHP� D SDUWLU GD SHUVSHFWLYD
DXWRELRJUiILFD� QHVWH WUDEDOKR� SURFXUD�VH UHIOHWLU VREUH D UHODomR HQWUH TXHEUD GH
EDUUHLUDV H DFHVVLELOLGDGH SHGDJyJLFD QD SHUVSHFWLYD GD HGXFDomR LQFOXVLYD� QR
kPELWR GH XP PHVWUDGR HP HQVLQR� SRU PHLR GH XPD UHYLVmR GH OLWHUDWXUD UHDOL]DGD
SDUD R WHPD H GH XP HVWXGR GH FDVR DXWRELRJUiILFR� $ /,%5$6 p D /tQJXD %UDVLOHLUD
GH 6LQDLV UHFRQKHFLGD� LQVWLWXtGD SHOD OHL ������������ R HQVLQR GH /,%5$6 QDV
XQLYHUVLGDGHV IRL LQVWLWXtGR SHOR GHFUHWR ���������� 'HVGH HQWmR SDVVRX D VHU
HOHPHQWR FXUULFXODU REULJDWyULR HP DOJXQV FXUVRV GH JUDGXDomR� VHQGR HVVH XP GRV
PRWLYRV TXH MXVWLILFDP D UHDOL]DomR GHVWD SHVTXLVD� FRP DFDGrPLFRV VXUGRV GH
/,%5$6 QDV LQVWLWXLo}HV� $ FXOWXUD VXUGD WHP DVSHFWRV PXLWR HVSHFtILFRV H HQWHQGHU
HVVHV DVSHFWRV p LPSRUWDQWH� p QHFHVViULR TXH VH HVWDEHOHoD FRQWDWR FRP XPD
SHVVRD VXUGD IOXHQWH HP /,%5$6 SDUD DFHVVDU D IOXrQFLD QHVVD OtQJXD H FXOWXUD
VXUGD� -XVWLILFD�VH D FRQVWUXomR GHVWD QDUUDWLYD DXWRELRJUiILFD SHOD IDOWD GH DFHVVR�
DFHVVLELOLGDGH H LQFOXVmR GRV HVWXGDQWHV VXUGRV� FRP R REMHWLYR GH GLVFXWLU DV
DGYHUVLGDGHV H YHQFHU RV GHVDILRV DWUDYpV GD OXWD SRU DFHVVLELOLGDGH TXH p JDUDQWLGD
FRQIRUPH D OHL Q� ����������� �/HL GD $FHVVLELOLGDGH�� GHILQLQGR DV PHGLGDV
QHFHVViULDV SDUD D VXSHUDomR GH EDUUHLUDV DWLWXGLQDLV� OLQJXtVWLFDV� FRPXQLFDFLRQDLV
H DUTXLWHW{QLFDV� XPD YH] TXH D OtQJXD PDWHUQD GH XPD DFDGrPLFD VXUGD p D
JUDPiWLFD GH /LEUDV H QR FRQWH[WR GH /LEUDV� &RP R REMHWLYR GH GHPRQVWUDU H XWLOL]DU
D DFHVVLELOLGDGH SDUD DV SHVVRDV VXUGDV� XWLOL]RX�VH R YtGHR HP /LEUDV HP DXOD� SRU
RFDVLmR GR HQVLQR UHPRWR� FRPR UHFXUVR QD LQFOXVmR QR HQVLQR VXSHULRU� 1HVVD
H[SHULrQFLD� RV UHFXUVRV XWLOL]DGRV SDUD JDUDQWLU D DFHVVLELOLGDGH HP YtGHRV QD DXOD
VmR IXQGDPHQWDLV SDUD D DFHVVLELOLGDGH� SRU H[HPSOR� MDQHOD GDV LQWpUSUHWHV GH
/LEUDV� WUDGXWRU H LQWpUSUHWH SDUD WUDGXomR GH YR] H iXGLR� OHJHQGDV� WUDGXomR GH
/LEUDV SDUD SRUWXJXrV QR YtGHR� HWF� 7DPEpP IRUDP XVDGDV SODWDIRUPDV H
DSOLFDWLYRV� D VDEHU� *RRJOH &ODVVURRP� 0HHW� :KDWV$SS H &DQYD H 3RZHU 3RLQW
FRP JUDYDGRU GH iXGLR GH YR] GH LQWpUSUHWHV H RXWURV LQVWUXPHQWRV WHFQROyJLFRV
HVVHQFLDLV SDUD XPD DFDGrPLFD VXUGD� TXH EXVFD XWLOL]DU YtGHR HP /LEUDV �SULPHLUD
OtQJXD HP /LEUDV�� VHJXLGD GD VHJXQGD� TXH p D /tQJXD 3RUWXJXHVD� D FKDPDGD
HGXFDomR ELOtQJXH� 2 PpWRGR DXWRELRJUiILFR HPSUHJDGR QHVWH HVWXGR GH FDVR
FRPSUHHQGH HVVHQFLDOPHQWH D VXEMHWLYLGDGH� VHQWLPHQWR� H[SHULrQFLD� LQWHUDomR H




