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5(680(1�
(O�FDPELR�JHQHUDO��FRQWLQXR�\�DFHOHUDGR�TXH�VH�HVWi�SURGXFLHQGR�HQ�HO�HQWRUQR�HPSUHVDULDO��XQLGR�D� OD� GHVDSDULFLyQ� SURJUHVLYD� GH� ORV� VXSXHVWRV� VREUH� ORV� TXH� VH� VXVWHQWD� HO� PRGHOR� LQGXVWULDO�FOiVLFR�� HVWi�REOLJDQGR�D� ODV� HPSUHVDV�D� WUDQVIRUPDUVH�SDUD�SRGHU�DGRSWDU�XQ�FRPSRUWDPLHQWR�DFRUGH�FRQ�HO�GLQDPLVPR�GHO�PHUFDGR��'HELGR� D� TXH� ORV� SURFHVRV� GH� QHJRFLR� LQWHUDFFLRQDQ� HQWUH� HOORV� \� FUX]DQ� ODV� OtQHDV�GHSDUWDPHQWDOHV��DIHFWDQGR�D� WRGD� OD� RUJDQL]DFLyQ�� FXDOTXLHU�SUR\HFWR�GH�FDPELR�UHTXLHUH�XQD�DFWXDFLyQ� LQWHJUDGD�GH� ODV� GLVWLQWDV�iUHDV�GH� OD� HPSUHVD��(VWD�FRPXQLFDFLyQ� WLHQH�FRPR�REMHWR�GHVDUUROODU�XQD�PHWRGRORJtD�TXH�SHUPLWD�OD�FRQVWUXFFLyQ�GH�XQD�KHUUDPLHQWD�LQIRUPiWLFD��FDSD]�GH�UHDOL]DU�HO�GLDJQyVWLFR�GH�OD�VLWXDFLyQ��\�SRVWHULRU�SODQWHDPLHQWR�GH�PHMRUDV��HQ�HPSUHVDV�GH�IRUPD�DXWyQRPD��HV�GHFLU��VLQ�OD�SDUWLFLSDFLyQ�GH�XQ�FRQVXOWRU��DXWRGLDJQyVWLFR�HPSUHVDULDO��

�� ,,QQWWUURRGGXXFFFFLLyyQQ
6H�SUHWHQGH�GHVDUUROODU�XQD�PHWRGRORJtD�TXH�SHUPLWD� OD� SRVWHULRU� FRQVWUXFFLyQ�GH�XQD�KHUUDPLHQWD�LQIRUPiWLFD�FDSD]�GH�UHDOL]DU�XQ�DQiOLVLV��\�IDFLOLWDU�XQ�SRVWHULRU�GLDJQyVWLFR�GH�XQD�GHWHUPLQDGD�HPSUHVD��D�SDUWLU�GH�XQRV�GDWRV�LQWURGXFLGRV�HQ HOOD��(O�DQiOLVLV�TXH�XWLOL]DUi�LQWHUQDPHQWH�OD�KHUUDPLHQWD��VH�EDVDUi�HQ�HO�HVTXHPD�JHQHUDO�GH�XQ� SURFHVR� GH� GLDJQyVWLFR� HPSUHVDULDO� �)LJXUD� ���� 3DUWLUi� GH� XQD� LQIRUPDFLyQ� H[WHUQD��DQiOLVLV� H[WHUQR�� TXH� VHUi� LQWURGXFLGD� FRQYHQLHQWHPHQWH� HQ� OD� KHUUDPLHQWD� SRU� HO�SHUVRQDO�TXH�OD�GLVHxH��(VWD�LQIRUPDFLyQ�VH�FRQWUDVWDUi�FRQ�OD�LQWURGXFLGD�SRU�HO�XVXDULR�GH�OD�KHUUDPLHQWD��DQiOLVLV�LQWHUQR��PHGLDQWH�OD�FRQWHVWDFLyQ�D�XQD�VHULH�GH�FXHVWLRQDULRV�TXH�KDUiQ�UHIHUHQFLD�D�FDGD�XQD�GH�ODV�iUHDV�FLWDGDV�D�FRQWLQXDFLyQ�\�TXH�VH�FRQVLGHUDQ�SRVLEOHV�GHQWUR�GH�XQD�HVWUXFWXUD�HPSUHVDULDO�

x *HVWLyQ�GH�ORV�UHFXUVRV�KXPDQRV�\�ODV�FDSDFLGDGHV�GLUHFWLYDVx *HVWLyQ�HFRQyPLFR�± ILQDQFLHUDx *HVWLyQ�GH�ORV�SURFHVRV�SURGXFWLYRVx *HVWLyQ�GHO�PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�LQGXVWULDOx *HVWLyQ�GH�FOLHQWHV��YHQWDV��PDUNHWLQJ�\�H[SRUWDFLRQHVx *HVWLyQ�GH�FRPSUDV�\�SURYHHGRUHVx *HVWLyQ�GH�OD�FDOLGDGx *HVWLyQ�PHGLRDPELHQWDOx *HVWLyQ�GH�OD�LQQRYDFLyQx *HVWLyQ�GH�ORV�VLVWHPDV�GH�LQIRUPDFLyQx *HVWLyQ�GH�OD�VHJXULGDG�H�KLJLHQH�HQ�HO�WUDEDMR
(O�GLDJUDPD�JHQHUDO�GHO�SURFHVR�VHUtD�HO�VLJXLHQWH�
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)LJXUD����(VTXHPD�JHQHUDO�GH�XQ�SURFHVR�GH�GLDJQyVWLFR�HPSUHVDULDO
/D�PXHVWUD�SDUD�OD�UHDOL]DFLyQ�GHO�DQiOLVLV�H[WHUQR�VH�UHDOL]DUi�HQ�XQ�HQWRUQR�GHOLPLWDGR��(VWD�GHOLPLWDFLyQ�VHUi�WDQWR�JHRJUiILFD�FRPR�VHFWRULDO�HV�GHFLU��VH�GHEHUiQ�ILMDU�WDQWR�HO�HQWRUQR�FRPR�ORV�VHFWRUHV�DO�TXH�SHUWHQH]FDQ�ODV�HPSUHVDV�REMHWR�GHO�HVWXGLR��
3DUD� OD� WRPD� GH� GDWRV� GHO� HQWRUQR� \� HO� DQiOLVLV� H[WHUQR� VH� GHEHUiQ� WHQHU� HQ� FXHQWD�GLIHUHQWHV� IXHQWHV� ELEOLRJUiILFDV�� RSLQLRQHV� GH� H[SHUWRV� \�� IXQGDPHQWDOPHQWH�� ORV�UHVXOWDGRV� GH� DXGLWRULDV� JHQHUDOHV� UHDOL]DGDV� D� HPSUHVDV� SHUWHQHFLHQWHV� D� ORV� VHFWRUHV�TXH�VH�SUHWHQGDQ�LQWURGXFLU�HQ�OD�KHUUDPLHQWD��
/D�KHUUDPLHQWD�FRQ�ORV�GDWRV�LQWURGXFLGRV�SRU�HO�XVXDULR�HQ�FDGD�FXHVWLRQDULR�UHDOL]DUi�XQ� GLDJQyVWLFR� GH� OD� VLWXDFLyQ� EDVDGR� HQ� XQD� DQDOtWLFD� WLSR� '$)2� �'HELOLGDGHV��$PHQD]DV�� )RUWDOH]DV��2SRUWXQLGDGHV��� HO� FXDO� RULHQWDUi� � D� OD� HPSUHVD� HQ� ODV� OtQHDV� \�DFWXDFLRQHV� HVWUDWpJLFDV� �SODQHV� GH� DFFLyQ�� TXH� OH� SHUPLWLUiQ� REWHQHU� XQD� PHMRUD�FRPSHWLWLYD�
/D� XWLOL]DFLyQ� GH� HVWD� KHUUDPLHQWD� QR� VROR� VH� OLPLWDUi� D� HPSUHVDV� SHUWHQHFLHQWHV� D�VHFWRUHV� FX\D� LQIRUPDFLyQ� HVSHFtILFD� KD\D� VLGR� LQWURGXFLGD� SUHYLDPHQWH� HQ� OD�KHUUDPLHQWD�� VLQR� TXH� GHELGR� D� XQD� VHULH� GH� FRQVLGHUDFLRQHV� JOREDOHV�� HPSUHVDV� QR�SHUWHQHFLHQWHV� D� HVWRV� VHFWRUHV� SXHGDQ� VHU� HYDOXDGDV� VLJXLHQGR� XQD� VHULH� GH� FULWHULRV�
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JHQHUDOHV� �D� SHVDU� GH� TXH� OD� HPSUHVD� TXH� GHVHH� ³DXWRGLDJQRVWLFDUVH´� QR� SHUWHQH]FD� D�QLQJXQR�GH�ORV�VHFWRUHV�TXH�FRQVLGHUH�OD�KHUUDPLHQWD�LQIRUPiWLFD��
�� $$QQiiOOLLVVLLVV (([[WWHHUUQQRR
/D� LQIRUPDFLyQ� SDUD� SURFHGHU� DO� DQiOLVLV� H[WHUQR� VH� UHFRSLODUi� SUHYLDPHQWH�� 6H�GHWHUPLQDUiQ� SUHYLDPHQWH� ORV� VHFWRUHV� HPSUHVDULDOHV� D� FRQVLGHUDU� SDUD� OD� UHFRJLGD� GH�HVWD� LQIRUPDFLyQ�� 6H� HOHJLUi� XQD� PXHVWUD� UHSUHVHQWDWLYD� GH� HPSUHVDV� SHUWHQHFLHQWH� D�HVWRV�VHFWRUHV��6H�UHDOL]DUi�XQ�PXHVWUHR�DOHDWRULR�HVWUDWLILFDGR�
��� $QiOLVLV�GHO�HQWRUQR�JHQHUDO
3DUD�FDGD�VHFWRU�VH�DQDOL]DUiQ�ORV�DVSHFWRV�HFRQyPLFRV��VRFLR�SROtWLFRV�\�WHFQROyJLFRV��TXH�LQFLGHQ�R�SXGLHUDQ�LQFLGLU�HQ�HO�IXQFLRQDPLHQWR�GH�XQD�HPSUHVD�SHUWHQHFLHQWH�D�HVWH�GHWHUPLQDGR�VHFWRU�
3DUD� DQDOL]DU� HO� HQWRUQR� JHQHUDO�� VH� XWLOL]DUi� HO� 5(*,6752� �� �7DEOD� ���� (QWRUQR�*HQHUDO��TXH�DSDUHFH�HQ�OD�VLJXLHQWH�SiJLQD��(Q�HVWH�UHJLVWUR�VH�PXHVWUD�XQ�OLVWDGR�GH�ORV�IDFWRUHV� FRQVLGHUDGRV� SDUD� FDGD� XQD� GH� ODV� GLPHQVLRQHV� \� XQD� VHULH� GH� FROXPQDV� D�UHOOHQDU�TXH�SHUPLWLUiQ�GHWHUPLQDU�VL�HO�IDFWRU�HV�IDYRUDEOH�R�QR�D�OD�HPSUHVD�
/D� IRUPD� GH� UHOOHQDUOD� HV� OD� VLJXLHQWH�� SULPHUR� VH� LQGLFDUiQ��PHGLDQWH� XQD� FUX]� HQ� OD�SULPHUD� FROXPQD� $)(&7$�� ORV� IDFWRUHV� TXH� SXHGHQ� LQFLGLU� HQ� OD� HPSUHVD�� 3DUD� ORV�LQGLFDGRV��VH�UHOOHQDUiQ�ODV�FROXPQDV�9$/25�FRQ�ORV�YDORUHV�SDVDGRV��DFWXDOHV��IXWXURV��SUHYLVWRV�� \� OD� IXHQWH� GH� LQIRUPDFLyQ� XWLOL]DGD� R� ELHQ� OD� FROXPQD� &RPHQWDULR�� $�FRQWLQXDFLyQ� VH� UHOOHQDUi� OD�FROXPQD�9$/25$&,Ï1�FRQ�XQ� VLJQR�³�´ VL� HO� IDFWRU�HV�IDYRUDEOH�D�OD�HPSUHVD��\�³�´�VL�UHVXOWD�GHVIDYRUDEOH��/RV�VLJQRV�REWHQLGRV�LQGLFDUiQ�ORV�IDFWRUHV� TXH� SXHGHQ� VHU� LQGLFLRV� GH� RSRUWXQLGDGHV� R� DPHQD]DV� SDUD� ODV� HPSUHVDV� GHO�VHFWRU��/DV�ILODV�HQ�EODQFR�TXH�DSDUHFHQ�SHUPLWHQ�DxDGLU�IDFWRUHV� TXH�QR�VH�HQFXHQWUHQ�UHFRJLGRV�\�TXH�SXHGDQ�DIHFWDU�DO�QHJRFLR�R�VHFWRU��SDUD�VHJXLU�HO�PLVPR�WUDWDPLHQWR�
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7DEOD���5(*,6752����$QiOLVLV�GHO�HQWRUQR�JHQHUDO���� $QiOLVLV�GHO�HQWRUQR�VHFWRULDO
6LJXLHQGR�HO�0RGHOR�GH�ODV�)XHU]DV�&RPSHWLWLYDV�GH�3RUWHU�VH�DQDOL]DUiQ�OD�DPHQD]D�GH�QXHYRV� FRPSHWLGRUHV� \� GH� SURGXFWRV� VXVWLWXWLYRV�� HO� SRGHU� QHJRFLDGRU� GH� FOLHQWHV� \�SURYHHGRUHV�\�OD�ULYDOLGDG�H[LVWHQWH�HQWUH�ORV�FRPSHWLGRUHV�H[LVWHQWHV��)LJXUD����
3DUD� HO� DQiOLVLV� GHO� HQWRUQR� VHFWRULDO�� VH� XWLOL]DUi� HO 5(*,6752� ��� (QWRUQR� 6HFWRULDO��7DEOD����
(Q� HVWH� UHJLVWUR� DSDUHFHUi� XQ� OLVWDGR� GH� WRGRV� ORV� IDFWRUHV� DQWHULRUPHQWH� FLWDGRV� SDUD�FDGD�XQD�GH�ODV�IXHU]DV�FRPSHWLWLYDV��3DUD�FDGD�XQR�GH�HOORV�VH�GHWHUPLQDUi�HO�JUDGR�GH�LQIOXHQFLD�TXH�SRVHH�HQ�HO�VHFWRU�PHGLDQWH�XQD�HVFDOD�GH�FLQFR�QLYHOHV��/RV�IDFWRUHV�GH�PD\RU�LQIOXHQFLD�SXHGHQ�VHU�LQGLFLRV�GH�DPHQD]DV�\�ORV�GH�PHQRU�LQIOXHQFLD�LQGLFLRV�GH�RSRUWXQLGDGHV�



)LJXUD����0RGHOR�GH�ODV�)XHU]DV�&RPSHWLWLYDV�GH�3RUWHU
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,1)/8(1&,$ 0X\�EDMD %DMD 0HGLD $OWD 0X\�DOWD
���5,9$/,'$'�(175(�&203(7,'25(6
���$0(1$=$�'(�(175$'$�'(�18(926�&203(7,'25(6
���$0(1$=$�'(�352'8&726�6867,787,926
���32'(5�1(*2&,$'25�'(�/26�&/,(17(6
���32'(5�1(*2&,$'25�'(�/263529(('25(6

7DEOD���5(*,6752�����(QWRUQR�6HFWRULDO���� 5,9$/,'$'� (175(� &203(7,'25(6�� 1~PHUR� GH� FRPSHWLGRUHV� \� HTXLOLEULR�HQWUH� HOORV��&UHFLPLHQWR�GHO� VHFWRU�� ,PSRUWDQFLD�GH� ORV�FRVWHV� ILMRV��'LIHUHQFLDFLyQ�GHO�SURGXFWR�� &DSDFLGDG� GH� SURGXFFLyQ��'LYHUVLGDG� GH� FRPSHWLGRUHV�� ,PSRUWDQFLD� SDUD� OD�HPSUHVD��5HQWDELOLGDG�GHO�VHFWRU�GH�DFWLYLGDG��%DUUHUDV�GH�VDOLGD����
��� $0(1$=$� '(� (175$'$� '(� 18(926� &203(7,'25(6�� (FRQRPtDV� GH�HVFDOD�� 'LIHUHQFLDFLyQ� GH� SURGXFWRV�� 1HFHVLGDGHV� GH� FDSLWDO�� $GTXLVLFLyQ� GH�WHFQRORJtDV�� &XUYD� GH� H[SHULHQFLD�� $SURYLVLRQDPLHQWR�� &RVWH� GHO� FDPELR� GH�SURYHHGRUHV�� $FFHVR� D� ORV� FDQDOHV� GH� GLVWULEXFLyQ�� 3URWHFFLyQ� *XEHUQDPHQWDO��

3RGHU�QHJRFLDGRU�GH3529(('25(6

$PHQD]D�GH18(926&203(7,'25(6

5LYDOLGDG�HQWUH&203(7,'25(6 3RGHU�QHJRFLDGRU�GH&/,(17(6

$PHQD]D�GH6867,787,926



&RPSRUWDPLHQWR�KLVWyULFR�GHO�VHFWRU��5HFXUVRV�SDUD�UHDFFLRQDU��*UDGR�GH�FRPSURPLVR��7DVD�GH�FUHFLPLHQWR�GHO�VHFWRU����
���$0(1$=$�'(�352'8&726�6867,787,9268WLOLGDG� \� SUHFLR� GH� ORV� SURGXFWRV� VXVWLWXWLYRV�� 'LVSRQLELOLGDG�� 5HQWDELOLGDG� \�DJUHVLYLGDG�GHO�SURGXFWRU����
���32'(5�1(*2&,$'25�'(�/26�&/,(17(6��*UDGR�GH�FRQFHQWUDFLyQ�\�YROXPHQ�GH� FRPSUDV�� 'LIHUHQFLDFLyQ� GH� ORV� SURGXFWRV�� ,PSRUWDQFLD� HQ� OD� HVWUXFWXUD� GH� FRVWHV��5HQWDELOLGDG�\�PDUJHQ�����
��� 32'(5� 1(*2&,$'25� '(� /26� 3529(('25(6�� *UDGR� GH� FRQFHQWUDFLyQ��,PSRUWDQFLD�GHO�VHFWRU���&RVWHV�ILMRV�GH�FDPELR�GH�SURYHHGRU��3RVLELOLGDG�GH�LQWHJUDFLyQ�KDFLD�GHODQWH��5HQWDELOLGDG�GHO�SURYHHGRU����
��� 2SRUWXQLGDGHV�± $PHQD]DV'H� IRUPD� FRKHUHQWH� FRQ� HO� DQiOLVLV� GHO� HQWRUQR�JHQHUDO� \� VHFWRULDO�� VH� HVWXGLDUi� FRPR�DIHFWDUi�HVWH�HQ�OD�HPSUHVD�HQ�WpUPLQRV�GH�RSRUWXQLGDGHV�\�DPHQD]DV�
�� $$QQiiOOLLVVLLVV ,,QQWWHHUUQQRR
��� $QiOLVLV�GH�ODV�FDSDFLGDGHV�GH�OD�HPSUHVD6H�YDORUDUiQ�ODV�FDSDFLGDGHV�DFWXDOHV�GH�OD�HPSUHVD�HQFXHVWDGD�DQDOL]DQGR�OD�JHVWLyQ�GH�VXV�GLIHUHQWHV� iUHDV� IXQFLRQDOHV��6H� UHDOL]DUi�PHGLDQWH�XQD� VHULH�GH�FXHVWLRQDULRV��/DV�UHVSXHVWDV�REWHQLGDV�VH�DOPDFHQDUiQ�HQ�IRUPD�GH�YDULDEOHV�SDUD�VX�SRVWHULRU�WUDWDPLHQWR�
(O�SULPHU�FXHVWLRQDULR�DQDOL]DUi�OD�JHVWLyQ�GH�ORV�UHFXUVRV�KXPDQRV�\�GH�ODV�FDSDFLGDGHV�GLUHFWLYDV��6H�FXHVWLRQDQ�ODV�WpFQLFDV�XWLOL]DGDV��OD�H[LVWHQFLD�GH�SODQHV�GH�IRUPDFLyQ��OD�RUJDQL]DFLyQ�\�HO�SHUILO�GLUHFWLYR�GH�OD�HPSUHVD�
(O� VHJXQGR�DQDOL]DUi� OD�JHVWLyQ� HFRQyPLFD�\� ILQDQFLHUD�PHGLDQWH� ODV�GLVWLQWDV�SDUWLGDV�GHO�EDODQFH�\�ORV�FRQWUROHV�UHDOL]DGRV�
(O�WHUFHUR�VH�GHGLFDUi�D�OD�JHVWLyQ�GH�ORV�SURFHVRV�SURGXFWLYRV��WUDWDQGR�WHPDV�FRPR�HO�WLSR�\�JUDGR�GH�DXWRPDWL]DFLyQ�� OD� RUJDQL]DFLyQ�GH�OD�SODQWD�� ODV�IXQFLRQHV�GHO�VLVWHPD�SURGXFWLYR�\�ORV�REMHWLYRV�\�SUREOHPDV�GH�HVWH�
(Q� HO� FXHVWLRQDULR� FXDUWR� VH� UHYLVD� OD� JHVWLyQ� GHO� PDQWHQLPLHQWR� \� FRQVHUYDFLyQ�LQGXVWULDO��YDORUDQGR�FXHVWLRQHV�WDOHV�FRPR�ODV�ODERUHV�UHDOL]DGDV�SDUD�HO�PDQWHQLPLHQWR�\� OD� FRQVHUYDFLyQ� GH� HTXLSRV�� PDTXLQDULD� \� FRQVWUXFFLRQHV�� HO� FRQWURO� GH� ORV� GDWRV�UHFRSLODGRV�\�OD�JHVWLyQ�GH�DOPDFHQHV�
(O�TXLQWR��PHGLDQWH�OD�UHDOL]DFLyQ�GH�FXHVWLRQHV�VREUH�OD�RUJDQL]DFLyQ�GH�ODV�YHQWDV��HO�SRGHU� GH� QHJRFLDFLyQ� GH� ORV� FOLHQWHV�� OD� SODQLILFDFLyQ� GH� OD� GHPDQGD�� HO� VHUYLFLR� DO�FOLHQWH�� ODV� H[SRUWDFLRQHV� \� ODV� IXQFLRQHV� EiVLFDV� GHO� PDUNHWLQJ� �SURGXFWR�� SUHFLR��FRPXQLFDFLyQ� \� GLVWULEXFLyQ��� DQDOL]DUi� OD� JHVWLyQ� GH� FOLHQWHV�� YHQWDV�� PDUNHWLQJ� \�H[SRUWDFLRQHV�



(O�FXHVWLRQDULR�VH[WR�WUDWDUi�OD�JHVWLyQ�GH�FRPSUDV�\�SURYHHGRUHV�GH�PDQHUD�VLPLODU�D�OD�UHDOL]DGD�SDUD�YHQWDV�\�FOLHQWHV��D�WUDYpV�GH�OD�RUJDQL]DFLyQ�GH�ODV�FRPSUDV��HO�SRGHU�GH�QHJRFLDFLyQ� GH� ORV� SURYHHGRUHV� \� ORV� VHUYLFLRV� RIUHFLGRV� SRU� ORV� SURYHHGRUHV�SULQFLSDOPHQWH�
(O� FXHVWLRQDULR� VpSWLPR� � DQDOL]DUi� OD� JHVWLyQ� GH� OD� FDOLGDG� HVWXGLDQGR� OD� SROtWLFD� GH�FDOLGDG� WRPDGD� SRU� OD� HPSUHVD�� ORV� SURFHGLPLHQWRV� H[LVWHQWHV� \� HO� FRQWURO� VREUH� ORV�FRVWHV�GHULYDGRV�GH�OD�QR�FDOLGDG�
(Q�HO�FXHVWLRQDULR�RFWDYR�VH�YHUiQ�ODV�IXQFLRQHV�GH�OD�JHVWLyQ�PHGLRDPELHQWDO��FRPR�HO�FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� EiVLFRV� GH� XQ� VLVWHPD� GH� FRQWURO�PHGLRDPELHQWDO� \� HO�FRQWURO�UHDOL]DGR�VREUH�ODV�HPLVLRQHV�VL�OD�HPSUHVD�ODV�SURGXMHVH�
(Q�HO�FXHVWLRQDULR�QRYHQR�VH� UHYLVDUi� OD�JHVWLyQ�GH�OD� LQQRYDFLyQ� DQDOL]DQGR�DVSHFWRV�FRPR�OD�WHFQRORJtD�DGTXLULGD��ODV�DFWLYLGDGHV�GH�,�'��ODV�GLILFXOWDGHV�HQFRQWUDGDV�HQ�OD�DFWLYLGDG�LQQRYDGRUD��ORV�REMHWLYRV�SHUVHJXLGRV�\�ODV�IXHQWHV�GH�LGHDV�LQQRYDGRUDV�
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