
81,9(56,'$'�1$&,21$/�-26e�)$867,12�6È1&+(=�&$55,Ï1

)$&8/7$'�'(�&,(1&,$6�(035(6$5,$/(6

(6&8(/$�352)(6,21$/�'(�1(*2&,26�,17(51$&,21$/(6

7(6,6

,167580(1726�'(�&21752/�'(�&20(5&,2�<�/$�
,17(51$&,21$/,=$&,Ï1�'(�/$�(035(6$�:25/'�

)58,7�3(589,$1�352'8&7��3529,1&,$�'(�+8$85$��
�����

35(6(17$'2�325�/26�%$&+,//(5(6�

5(1=2 02,6(6 0,1$<$�6,/9(675(

',(*2�-8/,$1�5,9(5$�&58=

3$5$�237$5�(/�7Ë78/2�352)(6,21$/�'(�/,&(1&,$'2�(1�1(*2&,26�
,17(51$&,21$/(6

$6(625�

'UD��9,9,$1$�,1e6�9(//21�)/25(6

+XDFKR�± 3HU~

����



ϴ

5(680(1

2EMHWLYR� (VWDEOHFHU�GH�TXp PDQHUD�HO�GHVFRQRFLPLHQWR�GH�ORV�LQVWUXPHQWRV�GH�

FRQWURO�GH�FRPHUFLR�LQIOX\HQ�HQ�OD�LQWHUQDFLRQDOL]DFLyQ�GH�OD�HPSUHVD�:RUOG�)UXLW�

3HUXYLDQ�3URGXFW��0pWRGRV� /D�SREODFLyQ�GH�HVWXGLR�IXHURQ����WUDEDMDGRUHV�GH�OD�

HPSUHVD� H[SRUWDGRUD�� 6H� XWLOL]y� OD� WpFQLFD� GH� OD� HQFXHVWD� \� HO� LQVWUXPHQWR� XQ�

FXHVWLRQDULR�� 6H� FRQVLGHUDURQ� ODV� GLPHQVLRQHV�� $UDQFHOHV�� EDUUHUDV� QR�

DUDQFHODULDV�± LQIOXHQFLDV�GLUHFWDV�GH�SUHFLR��EDUUHUDV�QR�DUDQFHODULDV�± FRQWUROHV�

GH� FDQWLGDG�� PRWLYDFLRQHV� SURDFWLYDV� \� PRWLYDFLRQHV� UHDFWLYDV�� /D� FRQILDELOLGDG�

GHO LQVWUXPHQWR VH� UHDOL]y�PHGLDQWH� HO� FRHILFLHQWH� $OID� GH�&URQEDFK� ���������6H�

XWLOL]y� OD� &RUUHODFLyQ� GH� 3HDUVRQ�� 5HVXOWDGRV� 5HVSHFWR� D� ODV� EDUUHUDV� QR�

DUDQFHODULDV�± LQIOXHQFLDV� GLUHFWDV� GH�SUHFLR ������GHWHUPLQy�TXH� FDVL� QXQFD� \�

QXQFD�OD HPSUHVD�FRQRFH�ORV�VXEVLGLRV�TXH�H[LVWHQ�D�VX�IDYRU��FRQ�UHVSHFWR�D�ODV�

EDUUHUDV� QR� DUDQFHODULDV� ± FRQWUROHV� GH� FDQWLGDG� HO� ������ GHWHUPLQy� TXH� FDVL�

QXQFD�\�QXQFD�OD�HPSUHVD�FRQRFH�FRQ�H[DFWLWXG�OD�OHJLVODFLyQ�GH�FRPSUD�ORFDO�GHO�

SDtV� \� GH� ORV� SDtVHV� D� GRQGH� H[SRUWD� VXV� SURGXFWRV�� \� FRQ� UHVSHFWR� D� ODV�

PRWLYDFLRQHV� UHDFWLYDV� HO� ������ GHWHUPLQy� TXH� FDVL� QXQFD� \� H[LVWHQ� SUHVLRQHV�

FRPSHWLWLYDV� TXH� KDFHQ� TXH� OD� HPSUHVD� EXVTXH� QXHYRV� PHUFDGRV�

LQWHUQDFLRQDOHV� &RQFOXVLyQ� /RV� UHVXOWDGRV� REWHQLGRV� GHPXHVWUDQ� TXH� HO�

GHVFRQRFLPLHQWR� GH� ORV� LQVWUXPHQWRV� GH� FRQWURO� GH� FRPHUFLR� LQIOX\H�

VLJQLILFDWLYDPHQWH HQ� OD� LQWHUQDFLRQDOL]DFLyQ�GH� OD�HPSUHVD�:RUOG�)UXLW�3HUXYLDQ�

3URGXFW��FRQ�XQ�tQGLFH�GH�VLJQLILFDFLyQ�GH�������

3DODEUDV� FODYH� ,QVWUXPHQWRV� GH� FRQWURO� GH� FRPHUFLR�� LQWHUQDFLRQDOL]DFLyQ��

DUDQFHOHV��EDUUHUDV�QR�DUDQFHODULDV�± LQIOXHQFLDV�GLUHFWDV�GH�SUHFLR��EDUUHUDV�QR�

DUDQFHODULDV� ± FRQWUROHV� GH� FDQWLGDG�� PRWLYDFLRQHV� SURDFWLYDV� \� PRWLYDFLRQHV�

UHDFWLYDV�


