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(O� PRGHOR� HGXFDWLYR� HVWDEOHFLGR� SRU� OD� 8QLYHUVLGDG� GH� &RQFHSFLyQ� EXVFD� TXH� HO� HVWXGLDQWDGR

GHVDUUROOH�FRPSHWHQFLDV�JHQpULFDV�\�HVSHFtILFDV��FRQ�WDO�GH�FRQVHJXLU�SURIHVLRQDOHV�FRQ�XQ�SHUILO�GH�HJUHVR�

GLVWLQWLYR��(VWR�VH�ORJUDUi�FRQ�PD\RU�SUREDELOLGDG�D WUDYpV�GH�XQD�FHUWLILFDFLyQ�GH�FRPSHWHQFLDV�GRFHQWHV�

TXH� LPSOLTXH� OD� LQFRUSRUDFLyQ� GH� HVWUDWHJLDV� GH� HQVHxDQ]D� \� HYDOXDFLyQ� HQ� VX� SUiFWLFD� RULHQWDGDV DO�

GHVDUUROOR� GH� FRPSHWHQFLDV�� FRQ� IRFR� HQ� HO� DSUHQGL]DMH� VLJQLILFDWLYR� \� FRODERUDWLYR�� \� FRQ� HYDOXDFLyQ�

DXWHQWLFD�

(O� SUHVHQWH� GRFXPHQWR� GD� FXHQWD� GHO� HVWDGR� GH� FDSDFLWDFLyQ� HQ� FRPSHWHQFLDV� GRFHQWHV� HQ� ORV�

SULPHURV�GRV GH�ORV�FXDWUR�QLYHOHV�GH�IRUPDFLyQ�GH�GRFHQFLD�XQLYHUVLWDULD�TXH�VH�EXVFDQ�GHVDUUROODU�HQ�ORV�

GRFHQWHV�GH� OD�)DFXOWDG�GH�,QJHQLHUtD�FRQ�HO� ILQ�GH�IDYRUHFHU�HO�GHVDUUROOR�GH� ODV�FRPSHWHQFLDV�GRFHQWHV�

QHFHVDULDV�SDUD� OD�GRFHQFLD�XQLYHUVLWDULD�HQ� LQJHQLHUtD�� FRQVLGHUDGR� OD� UH�RULHQWDFLyQ�GH� OD� IRUPDFLyQ�HQ�

LQJHQLHUtD�RFXUULGD�SURGXFWR�GHO�UHGLVHxR�FXUULFXODU�HQ�FXUVR�

(VWRV�QLYHOHV�VH FHQWUDQ�HQ�OD�SODQLILFDFLyQ��SURJUDPD�\�V\OODEXV���GLVHxR�GH�OD�GLGiFWLFD��HVWUDWHJLDV�

GH�HQVHxDQ]D�FHQWUDGDV�HQ�HO�HVWXGLDQWH��GHVGH�ORV�HQIRTXHV�GH�DSUHQGL]DMH�VLJQLILFDWLYR�\�FRODERUDWLYR��\�

HYDOXDFLyQ�GH�ORV�DSUHQGL]DMHV��HQIRTXH�GH�HYDOXDFLyQ�DXWpQWLFD���

(Q�HO�SULPHUR�GH�HOORV��VH�DGTXLHUHQ ORV�FRQRFLPLHQWRV�EiVLFRV�VREUH�FDGD�WySLFR��SDUD� OR FXDO� ORV�

GRFHQWHV SRGUiQ�HOHJLU�HQWUH�XQ�UHSHUWRULR�GH�WDOOHUHV��WHQLHQGR�TXH�DSUREDU HQ DO�PHQRV���SRU�FDGD�HMH��

SODQLILFDFLyQ��GLGiFWLFD�\�HYDOXDFLyQ�

E/s�>�ϭ

ͻ�>�D�EdK^�
��^/�K^����
�K��E�/��
hE/s�Z^/d�Z/�

E/s�>�Ϯ

ͻD�:KZ�D/�EdK�
'h/��K����>��
�K��E�/��
�&��d/s���E�
/E'�E/�Z1�

E/s�>�ϯ

ͻ�/^�HK���
/DW>�D�Ed��/ME�
�hdMEKD�����
/EEKs��/KE�^�
��h��d/s�^��E�
/E'�E/�Z1�

E/s�>�ϰ

ͻ^/^d�D�d/���/ME�
����yW�Z/�E�/�^�
/EEKs��KZ�^��E�
��h���/ME����
/E'�E/�Z�^���
/E'�E/�ZK^�



Ϯ

(Q� HO� VHJXQGR� QLYHO�� VH� OOHYDQ� HVWRV� FRQRFLPLHQWRV� D� OD� SUiFWLFD� HQ� ODV� SURSLDV� DVLJQDWXUDV��

GHPRVWUDQGR� KDELOLGDGHV� \� DFWLWXGHV� DGTXLULGDV� DO� GLVHxDU� H� LPSOHPHQWDU� XQD�PHMRUD� D� XQD� QHFHVLGDG�

LGHQWLILFDGD��SDUD�OXHJR�HYDOXDU�VX�LPSOHPHQWDFLyQ�MXQWR�DO�DSR\R�GH�XQ�DVHVRU�8G(,��7DPELpQ�VH�FRQYDOLGD�

OD� FHUWLILFDFLyQ� GH� HVWH� QLYHO� SDUD� DTXHOORV� SURIHVRUHV�DV� FRQ� IRUPDFLyQ� GH� 'LSORPDGR� R� VXSHULRU� HQ�

WHPiWLFDV�GH�GRFHQFLD�SDUD�OD�HGXFDFLyQ�VXSHULRU�

(Q� HO� WHUFHU� QLYHO�� HO� SURFHVR� DQWHULRU VH� UHDOL]D GH�PDQHUD� DXWyQRPD�� VLHQGR� DVHVRUDGR� VROR HQ�

VLWXDFLRQHV�HVSHFtILFDV��\�VH�ILQDOL]D�FRQ�XQD�HYDOXDFLyQ�GH ORV�HIHFWRV�SHUVHJXLGRV�GH�OD�PHMRUD�HGXFDWLYD�

LPSOHPHQWDGD HQ�VX�DVLJQDWXUD��TXH�OH�SHUPLWLUi DGTXLULU VX�FHUWLILFDFLyQ GRFHQWH SDUD�LQJHQLHUtD�

(Q�HO�~OWLPR��\�FXDUWR�QLYHO��OD�ILQDOLGDG�HV OOHYDU�XQ�SURFHVR�GH�PHMRUD�GH�OD�SURSLD�GRFHQFLD�EDVDGR�

HQ�HYLGHQFLD�D�WUDYpV�GH�XQ�PpWRGR�ULJXURVR \�FRQ�EDVH�FLHQWtILFD��3DUD�HOOR��GHEHQ HYDOXDU ORV�UHVXOWDGRV�

GH�VXV�LQQRYDFLRQHV�HGXFDWLYDV \�GLIXQGLUORV�D�OD�FRPXQLGDG�HGXFDWLYD�\�R�GH�LQYHVWLJDFLyQ HQ�HGXFDFLyQ�HQ�

LQJHQLHUtD�
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1RPEUH��(OHPHQWRV�EiVLFRV�GH�'RFHQFLD�8QLYHUVLWDULD

0RGDOLGDG��3UHVHQFLDO��WDOOHU�

,,� '(6&5,3&,Ð1�

(O� HMHUFLFLR� HIHFWLYR� GH� OD� GRFHQFLD� UHTXLHUH�� DO�PHQRV�� GH� FRQRFLPLHQWRV�� DFWLWXGHV� \� KDELOLGDGHV�

EiVLFDV�FHQWUDGDV�HQ�OD�SODQLILFDFLyQ��HO�GLVHxR�GH�OD�GLGiFWLFD�\�OD�HYDOXDFLyQ�GH�ORV�DSUHQGL]DMHV��(O�SULPHU�

QLYHO�GH�IRUPDFLyQ�GH�OD�GRFHQFLD�XQLYHUVLWDULD�EXVFD�TXH�DGTXLHUD�ORV�FRQRFLPLHQWRV�EiVLFRV�HQ�HVWRV�WUHV�

HMHV TXH�OXHJR�OH�SHUPLWDQ�HMHFXWDU�PHMRUDV�HIHFWLYDV�HQ�OD�LPSOHPHQWDFLyQ�GH�OD�GRFHQFLD�HIHFWLYD�HQ�HO�DXOD�

�1LYHO���GH�IRUPDFLyQ��

(VWH�QLYHO�SHUVLJXH�TXH��HO�GRFHQWH�DGTXLHUD�ORV�FRQRFLPLHQWRV�EiVLFRV�HQ�SODQLILFDFLyQ��GLGiFWLFD�\�

HYDOXDFLyQ��QHFHVDULRV�SDUD�HO�HMHUFLFLR�GH�OD�GRFHQFLD�XQLYHUVLWDULD�

,,,� 5(68/7$'2�'(�$35(1',=$-(

$O�FRPSOHWDU�HO QLYHO� HO�OD GRFHQWH VHUi�FDSD]�GH�

Ͳ &RQRFHU \�FRPSUHQGHU ORV�DVSHFWRV�EiVLFRV�UHODFLRQDGRV�FRQ�OD�SODQLILFDFLyQ��GLGiFWLFD�\�HYDOXDFLyQ�

QHFHVDULRV�SDUD�HO�HMHUFLFLR�GH�OD�GRFHQFLD�XQLYHUVLWDULD�

,9� &217(1,'26

x 3ODQLILFDFLyQ� 'LVHxR�\�SODQLILFDFLyQ�GH�OD�VHFXHQFLD�GH�DXOD��SURJUDPD�\�V\OODEXV��

x 'LGiFWLFD� (VWUDWHJLDV�GH�HQVHxDQ]D�DSUHQGL]DMH�FRQVWUXFWLYLVWDV��FHQWUDGDV�HQ�HO�HVWXGLDQWH�

x (YDOXDFLyQ� 0pWRGRV�EDVDGRV�HQ�HYDOXDFLyQ�DXWpQWLFD�

9� 0(72'2/2*Ì$�<�3/$1,),&$&,Ð1

/D�PHWRGRORJtD�GH�WUDEDMR�HQ�HVWH�QLYHO� LPSOLFD�TXH�SDUWLFLSH HQ GLIHUHQWHV�WDOOHUHV�TXH�OH�SHUPLWDQ�

DGTXLULU�ORV�FRQRFLPLHQWRV�PiV�SHUWLQHQWHV�SDUD�VX�SURSLR�HMHUFLFLR�GH�OD�GRFHQFLD�HQ�HO�DXOD�

3DUD�HOOR��GHEH�FXUVDU�\�DSUREDU��DO�PHQRV��XQ�WDOOHU�YLQFXODGR�D�FDGD�WySLFR �SODQLILFDFLyQ��GLGiFWLFD�\�

HYDOXDFLyQ��VHDQ�HVWRV�LPSDUWLGRV�SRU�OD�8G(,�\�R�OD�'LUHFFLyQ�GH�'RFHQFLD�GH�OD�8QLYHUVLGDG��$GHPiV��VH�

UHFRQRFHUiQ�DTXHOORV�FXUVRV�HIHFWXDGRV�DQWHULRUPHQWH�SRU�HO�GRFHQWH�HQ�HVWDV�iUHDV�TXH�VLJDQ�HO�HQIRTXH�



ϰ

GHO�0RGHOR�(GXFDWLYR�8GH&�\� VXV�SULQFLSLRV�D� OD�EDVH� �(YDOXDFLyQ�DXWpQWLFD��$SUHQGL]DMH�6LJQLILFDWLYR�\�

&RODERUDWLYR��0RGHOR�SRU�&RPSHWHQFLDV��

9,� (9$/8$&,Ð1

+DEUi�VXSHUDGR�HO�QLYHO�HO�GRFHQWH�TXH�KD\D�HMHFXWDGR�\�DSUREDGR�VX�IRUPDFLyQ�HQ�DO�PHQRV�XQ�WDOOHU�

SRU�FDGD�DVSHFWR�DQWHV�VHxDODGR��SODQLILFDFLyQ��GLGiFWLFD�\�HYDOXDFLyQ��
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1RPEUH��0HMRUDPLHQWR�JXLDGR�GH�OD�GRFHQFLD�HIHFWLYD�

0RGDOLGDG��7XWRUtD�\�SUiFWLFD�

,,� '(6&5,3&,Ð1�

3DUD� WUDQVLWDU�GHVGH�HO� QLYHO� GH� FRQRFLPLHQWRV�DO� GH�FRPSHWHQFLD��HV�QHFHVDULR�TXH� ORV�

GRFHQWHV� DGTXLHUDQ� QR� VROR� FRQFHSWRV \� WHRUtD�� VLQR� TXH� WDPELpQ�� DFWLWXGHV� \� KDELOLGDGHV�

YLQFXODGDV�DO�HMHUFLFLR�GH�OD�GRFHQFLD�

(O�DQiOLVLV�GH�OD�VLWXDFLyQ�UHDO�GH�DXOD�\�HO�GLVHxR�GH�XQD�PHMRUD�VLJQLILFDWLYD�HQ�HO�HMHUFLFLR�

GH� OD� GRFHQFLD� UHDO� TXH� LPSOLFD� OD� DSOLFDFLyQ� GH� ORV� FRQWHQLGRV� DGTXLULGRV�� OD� YDORUDFLyQ� \�

SRQGHUDFLyQ� GH� VXV� FRQRFLPLHQWRV� SDUD� OD� GRFHQFLD� HIHFWLYD�� \� OD� SXHVWD� HQ� SUiFWLFD� GH� ODV�

GHVWUH]DV�QHFHVDULDV�

(VWH� QLYHO� LPSOLFD� TXH�� HQ� DVHVRUtD� GH� OD� 8G(,�� VH� DQDOLFH� OD� VLWXDFLyQ� GH� XQD� GH� VXV�

DVLJQDWXUDV�� GLVHxH� XQD PHMRUD� VLJQLILFDWLYD� SDUD� VX� GHVDUUROOR�� OD� LPSOHPHQWH� \� HYDO~H VXV�

UHVXOWDGRV��

,,,� 5(68/7$'2�'(�$35(1',=$-(

$O�FRPSOHWDU�HO�QLYHO��HO�OD GRFHQWH�VHUi�FDSD]�GH�

Ͳ ,GHQWLILFDU XQD�QHFHVLGDG�R�SRWHQFLDO�GH�PHMRUD�HQ�HO�SURFHVR GH�HQVHxDQ]D�DSUHQGL]DMH�

HQ�DOJXQD�GH�VXV�DVLJQDWXUDV�

Ͳ 'LVHxDU�XQD�PHMRUD�VLJQLILFDWLYD�HQ�OD�SODQLILFDFLyQ��GLGiFWLFD�\�R�HYDOXDFLyQ�FRQGXFHQWH�

D�XQ�PHMRU�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�

Ͳ ,PSOHPHQWDU�\�HYDOXDU OD�PHMRUD�GLVHxDGD�VHD�HQ�SODQLILFDFLyQ��GLGiFWLFD�\�R�HYDOXDFLyQ�

,9� &217(1,'26

x 3URIXQGL]DFLyQ� HQ� OD� 3ODQLILFDFLyQ�� 'LGiFWLFD� \� (YDOXDFLyQ� GHO� SURFHVR� GH� HQVHxDQ]D�

DSUHQGL]DMH�



ϲ

x (OHPHQWRV� EiVLFRV� SDUD� OD� HYDOXDFLyQ� GH� ODV� PHMRUDV� GHO� SURFHVR� GH� HQVHxDQ]D�

DSUHQGL]DMH�

9� 0(72'2/2*Ì$�<�3/$1,),&$&,Ð1

/D�PHWRGRORJtD�GH�WUDEDMR�HQ�HVWH�QLYHO�LPSOLFD�TXH�DQDOLFH�OD�IRUPD�DFWXDO�GHO�HMHUFLFLR�GH�

VX�DFWLYLGDG�GRFHQWH�SDUD�GHWHFWDU�XQD�PHMRUD�VLJQLILFDWLYD�SODXVLEOH��$�SDUWLU�GH�HOOR��GHEH�GLVHxDU�

GLFKD� PHMRUD�� LPSOHPHQWDUOD� \� HYDOXDU� DOJXQR� GH� ORV� UHVXOWDGRV� REWHQLGRV� FRQ� HVWD�� 7RGR� HO�

SURFHVR� HV� JXLDGR SRU OD� 8G(,� TXLHQHV IDFLOLWDQ GRFXPHQWRV� GH� SURIXQGL]DFLyQ�� DSR\DQ OD�

GHWHFFLyQ�GH�OD�EUHFKD��HO�GLVHxR��LPSOHPHQWDFLyQ�\�HYDOXDFLyQ�GH�OD�VROXFLyQ��DGHPiV�GH�HQWUHJDU�

UHWURDOLPHQWDFLyQ�VREUH�HO�SURFHVR�HQ�VX�FRQMXQWR�

6(&8(1&,$�/Ð*,&$�'(�+,726

(WDSD 'HVFULSFLyQ 3URGXFWRV

��� ,GHQWLILFDFLyQ�

GH� SUREOHPD�

HGXFDWLYR�

'HWHFFLyQ� GH� EUHFKD� HQ� HO� SURFHVR� GH�

HQVHxDQ]D�DSUHQGL]DMH� \�R� GH� XQD�

SRVLELOLGDG� GH� PHMRUD� �HQ� SODQLILFDFLyQ��

GLGiFWLFD�\�R�HYDOXDFLyQ���

,GHQWLILFDFLyQ�GH�SUREOHPD�

R�SRVLEOH�PHMRUD�

��� 'LVHxR�GH�

PHMRUD�

'LVHxDU�XQD�PHMRUD�FRKHUHQWH�\�SHUWLQHQWH�

SDUD� OD� EUHFKD� R� SRVLELOLGDG� GH� PHMRUD�

GHWHFWDGD��,PSOLFD�HO�GLVHxR�GH�OD�VHFXHQFLD�

\�PDWHULDOHV�QHFHVDULRV�SDUD�VX�HMHFXFLyQ�

'LVHxR� PDWHULDOL]DGR� HQ�

XQD� PHMRUD� GH� V\OODEXV��

SDXWDV� GH� HYDOXDFLyQ��

PDWHULDO�GH�FODVHV��HWF�

���

,PSOHPHQWDFLyQ�

,PSOLFD�OD�LPSOHPHQWDFLyQ�GH�OR�SODQLILFDGR��

HO�DQiOLVLV�GHO�FXUVR�GH�DFFLyQ�\�OD�UHIOH[LyQ�

SDUD�PHMRUDV�SRVWHULRUHV�

��

��� (YDOXDFLyQ� GHO�

SURFHVR�

&RQVLVWH�HQ�OD�HYDOXDFLyQ�GH�ORV�UHVXOWDGRV�

REWHQLGRV�PHGLDQWH�OD�PHMRUD�LPSOHPHQWDGD�

GH� PDQHUD� VHQFLOOD�� FRQ� HO� ILQ� GH� FRQRFHU�

(QWUHJD� GH� ORV� UHVXOWDGRV�

GH� OD� LPSOHPHQWDFLyQ� FRQ�

DOJXQD�PHGLGD�GH�VX�ORJUR�



ϳ

DOJXQR� GH� ORV� HIHFWRV� GH� VX� PHMRUD�

HGXFDWLYD�

�FDOLILFDFLyQ�� VDWLVIDFFLyQ��

SHUFHSFLyQ��HWF��

7RGR�HO�SURFHVR�HV�HIHFWXDGR�HQ�JXLD�\�VXSHUYLVLyQ�GH�XQ�DVHVRU�GH�OD�8G(,�

9,� (9$/8$&,Ð1

+DEUi�VXSHUDGR�HO�QLYHO�FXDQGR KD\D�HMHFXWDGR�FDGD�XQR�GH�ORV�KLWRV�FRQWHPSODGRV��SUHYLD�

DSUREDFLyQ�GHO�FXPSOLPLHQWR�GHO�HVWiQGDU�PtQLPR�GH�SDUWH�GHO�DVHVRU�FRUUHVSRQGLHQWH�

$VLPLVPR��KDEUi�VXSHUDGR�HO�QLYHO���FXDQGR KD\D�FRPSOHWDGR�FRQ�p[LWR�DOJ~Q�GLSORPDGR�

LPSDUWLGR�SRU��OD�8QLYHUVLGDG�GH�&RQFHSFLyQ�HQ�WHPiWLFDV�GH�GRFHQFLD�HQ�HGXFDFLyQ�VXSHULRU�



ϴ

1,9(/����',6(f2 (�,03/(0(17$&,Ð1�$87Ð120$ '(�,1129$&,21(6�('8&$7,9$6 (1�

,1*(1,(5Ì$�

,� ,'(17,),&$&,Ð1

1RPEUH��'LVHxR�H�LPSOHPHQWDFLyQ�DXWyQRPD�GH�PHMRUDV�HGXFDWLYDV�

0RGDOLGDG��7XWRUtD�\�SUiFWLFD�

,,� '(6&5,3&,Ð1�

(O�QLYHO�DXWyQRPR�GH�WUDEDMR�HQ�HO�DXOD�RFXUUH�FXDQGR�HV�FDSD]�GH�LGHQWLILFDU�QHFHVLGDGHV�

GH� PHMRUDPLHQWR� HQ� HO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH�� GLVHxDU� H� LPSOHPHQWDU� PHMRUDV� \�

HYDOXDU�ORV�UHVXOWDGRV�DGTXLULGRV�GH�PDQHUD�DXWyQRPD�

(Q�HVWD�HWDSD�GH�OD�FHUWLILFDFLyQ�VH�HVSHUD�TXH�ORJUH�UHDOL]DU�HVWH�SURFHVR�LQFRUSRUDQGR�GH�

PDQHUD� LQWHJUDGD� OD� SODQLILFDFLyQ�� OD� GLGiFWLFD� \� OD� HYDOXDFLyQ� GH� 5HVXOWDGRV� GH� $SUHQGL]DMH�

DSURSLDGDPHQWH�YLQFXODGRV�FRQ�ODV�FRPSHWHQFLDV�GHO�SHUILO�GH�HJUHVR�GH�VX�FDUUHUD�

,,,� 5(68/7$'2�'(�$35(1',=$-(

$O�FRPSOHWDU�HO�QLYHO� HO�OD GRFHQWH�VHUi�FDSD]�GH�

Ͳ ,GHQWLILFDU XQD�QHFHVLGDG�R�SRWHQFLDO�GH�PHMRUD�HQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�

HQ�DOJXQD�GH�VXV�DVLJQDWXUDV�

Ͳ 'LVHxDU XQD�PHMRUD�VLJQLILFDWLYD�HQ OD�SODQLILFDFLyQ��GLGiFWLFD�\ HYDOXDFLyQ�FRQGXFHQWH�D�

XQ�PHMRU�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�

Ͳ ,PSOHPHQWDU�\�HYDOXDU XQD�PHMRUD�VLJQLILFDWLYD�HQ OD�SODQLILFDFLyQ��GLGiFWLFD�\ HYDOXDFLyQ�

FRQGXFHQWH�D�XQ�PHMRU�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�

Ͳ (YDOXDU ORV�HIHFWRV�SHUVHJXLGRV�GH�OD�PHMRUD�HGXFDWLYD�LPSOHPHQWDGD�HQ�VX�DVLJQDWXUD�

,9� &217(1,'26

x 3URIXQGL]DFLyQ� HQ� OD� 3ODQLILFDFLyQ�� 'LGiFWLFD� \� (YDOXDFLyQ� GHO� SURFHVR� GH� HQVHxDQ]D�

DSUHQGL]DMH�

x (YDOXDFLyQ�GH�OD PHMRUDV�GHO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�
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$O�LJXDO�TXH�HQ�HO�QLYHO����OD�PHWRGRORJtD�GH�WUDEDMR�HQ�HVWH�QLYHO�LPSOLFD�TXH�DQDOLFH�OD�IRUPD�

DFWXDO�GHO�HMHUFLFLR�GH�VX�DFWLYLGDG�GRFHQWH�SDUD�GHWHFWDU�XQD�PHMRUD�VLJQLILFDWLYD�SODXVLEOH��$�SDUWLU�

GH�HOOR��GHEH�GLVHxDU�GLFKD�PHMRUD��LPSOHPHQWDUOD�\�HYDOXDU VL�ORV�HIHFWRV�HQFRQWUDGRV�HVWiQ�HQ�OD�

GLUHFFLyQ�HVSHUDGD�\�SURSRQHU�SRVLEOHV�H[SOLFDFLRQHV�D�HVWRV�UHVXOWDGRV�

/D�8G(,�DSR\DUi�DO�GRFHQWH�HQ�RSRUWXQLGDGHV�HVSHFtILFDV�TXH�UHTXLHUDQ�FRQRFLPLHQWRV�GH�

SURIXQGLGDG��DSR\DQGR�DGHPiV�HQ�OD�FRUUHFLyQ�\ UHWURDOLPHQWDFLyQ�GHO�SURFHVR�

6(&8(1&,$�/Ð*,&$�'(�+,726

(WDSD 'HVFULSFLyQ 3URGXFWRV

��� ,GHQWLILFDFLyQ� GH�

SUREOHPD�HGXFDWLYR�

'HWHFFLyQ�GH�EUHFKD�HQ�HO�SURFHVR�GH�

HQVHxDQ]D�DSUHQGL]DMH� \�R� GH� XQD�

SRVLELOLGDG�GH�PHMRUD��HQ�SODQLILFDFLyQ��

GLGiFWLFD�\�R�HYDOXDFLyQ���

,GHQWLILFDFLyQ� GH� SUREOHPD� R�

SRVLEOH�PHMRUD�

��� 'LVHxR� GH�

PHMRUD�

'LVHxDU� XQD� PHMRUD� FRKHUHQWH� \�

SHUWLQHQWH�SDUD�OD�EUHFKD�R�SRVLELOLGDG�

GH� PHMRUD� GHWHFWDGD�� (OOR� LPSOLFD� OD�

UHHVWUXFWXUDFLyQ� GH� OD� SODQLILFDFLyQ��

GLGiFWLFD� \� HYDOXDFLyQ� GH� PRGR� GH�

HQFRQWUDU� XQ� DMXWVH� SUHFLVR�� $GHPiV��
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