
3DUDPHWUL]DFLµQ�PµGXOR�GH������
LQYHQWDULRV�GH�OD�HPSUHVD�GH����

LQJHQLHU¯D�7(;,1�/7'$ 

(O�SUHVHQWH�WUDEDMR�PXHVWUD� ORV� UHVXOWDGRV�REWHQLGRV�HQ�
HO�GHVDUUROOR�GH�OD�3U£FWLFD�3URIHVLRQDO��GXUDQWH�HO�SHULRGR�
FRPSUHQGLGR�GH�HQHUR�D�GLFLHPEUH�GHO�D³R�������(O�HV�
WXGLDQWH�UHDOL]D�XQ�GLDJQµVWLFR�GH�ODV�GLIHUHQWHV�SUR�
EOHP£WLFDV� TXH� SUHVHQWDED� OD� RUJDQL]DFLµQ� SDUD� HO�
PDQHMR�GH�VXV�LQYHQWDULRV��DERUGDQGR�GH�XQD�PDQHUD�
REMHWLYD��VHULD�\�SURSRVLWLYD��ORV�REMHWLYRV�SURSXHVWRV� 
$O�SDUDPHWUL]DU�HO�PRGXOR�GH�LQYHQWDULRV�GHO�SURJUDPD�
FRQWDEOH� +(/,6$�� VH� RSWLPL]µ� ORV� WLHPSRV� GH� HQWUHJD�
GH�ORV�PDWHULDOHV�D�ODV�GLIHUHQWHV�REUDV�\�FOLHQWHV�TXH�
PDQHMD� OD� FRPSD³¯D�� JHQHUDQGR� LQIRUPDFLµQ� DFWXDOL�
]DGD�\�DFRUGH�FRQ�ODV�QHFHVLGDGHV�GH�OD�FRPSD³¯D� 
 

$O�DQDOL]DU�HO�FRQWH[WR�HPSUHVDULDO�GH�7(;,1�/7'$���HQFRQ�
WUDPRV�TXH�OD�HPSUHVD�WLHQH�GLȦFXOWDGHV�SDUD�JHVWLRQDU�VXV�
LQYHQWDULRV� \� OD� HQWUHJD� GH� HVWRV�� 1R� FXHQWD� FRQ� XQ� XQD�
SODQHDFLµQ�HVWUDW«JLFD��\�XQD�HVWUXFWXUD�GH�FRQWURO�GHȦQLGD�
VREUH� ORV� LQYHQWDULRV�� JHQHUDQGR� DV¯� XQD� VHULH� GH� S«UGLGDV�
HFRQµPLFDV�SRU�PDWHULDOHV�TXHMDV�SRU�SDUWH�GH�VXV�HPSOHD�
GRV� DO� QR� FRQWDU� FRQ� ORV� LQYHQWDULRV� \� RWURV� UHFXUVRV� D� OD�
KRUD�GH�UHDOL]DU�ODV�WDUHDV�D�FDUJR� 
/R�DQWHULRU�FRQOOHYD�DO�SODQWHDPLHQWR�GHO�VLJXLHQWH�SUREOH�
PD�� 
�$O� LPSOHPHQWDU� HO� PµGXOR� GH� LQYHQWDULRV� GHO� SURJUDPD�
FRQWDEOH�+(/,6$��VH�SXHGH�RSWLPL]DU�OD�JHVWLµQ��DGPLQLVWUD�
FLµQ�\�FRQWURO�GH�ORV�LQYHQWDULRV��HQ�OD�HPSUHVD�7(;,1�/7'$" 

/D�EDVH�IXQGDPHQWDO�GH�WRGD�HPSUHVD�FRPHUFLDO�HV�OD�
FRPSUD�\�YHQWD�GH�SURGXFWRV��HV�SRU�HVWR�TXH�HV�GH�
YLWDO�LPSRUWDQFLD�HO�PDQHMR�GH�ORV�LQYHQWDULRV�GH�FD�
GD�RUJDQL]DFLµQ��SRVHHU�XQ�VLVWHPD�FRQWDEOH�H�LPSOH�
PHQWDUOR� HV�XQD�KHUUDPLHQWD�GH�JUDQ�D\XGD�DO�PR�
PHQWR� GH� JHVWLRQDU� ODV� PHUFDQF¯DV� TXH� SRVHH� XQD�
FRPSD³¯D� 
6RQ�PXFKRV�ORV�FDPELRV�TXH�KD�VXIULGR�OD�FRQWDELOL�
GDG� \� HO� PDQHMR� GH� ORV� LQYHQWDULRV�� (Q� &RORPELD�� D�
SDUWLU�GHO�'HFUHWR������GH������VH�OHJLVOD�OD�FRQWDELOL�
GDG�SDUD�HO�HVWDGR��ODV�HPSUHVDV�\�ORV�LQGLYLGXRV��GH�
ȦQLHQGR�HQ�HO�DUW¯FXOR����TXH�HV�XQ�LQYHQWDULR�� 
7(;,1�/7'$���GHEH�SUHVHQWDU�LQIRUPDFLµQ�EDMR�ORV�HV�
W£QGDUHV�GH� ODV�1RUPDV� LQWHUQDFLRQDOHV�GH� LQIRUPD�
FLµQ�)LQDQFLHUD��1,,)���SHUR�D�OD�IHFKD�QR�VH�KD�HIHF�
WXDGR� OD� FRQYHUVLµQ� GH� OD� FRQWDELOLGDG� SRU� GHFUHWR�
�����GH������D�OD�HVWDEOHFLGD�HQ�OD�/H\������GH������� 
 

2EMHWLYR��*HQHUDO� 
,PSOHPHQWDU�HO�PµGXOR�GH�LQYHQWDULRV�GHO�SURJUDPD�FRQWDEOH�
+(/,6$���SDUD��RSWLPL]DU�OD�JHVWLµQ��DGPLQLVWUDFLµQ�\�FRQWURO�
GH�ORV�LQYHQWDULRV��HQ�WLHPSR�UHDO�DFRUGH�FRQ�ODV�FDUDFWHU¯V�
WLFDV�RUJDQL]DFLRQDOHV� 
2EMHWLYRV��(VSHF¯ȦFRV� 
���5HDOL]DU�XQ�GLDJQµVWLFR�GHO�SURFHVR�DFWXDO�TXH�VH�WLHQH�HQ�
OD�HPSUHVD��SDUD�HO�FRQWURO�GH�LQYHQWDULR� 
���5HDOL]DU�OD�SDUDPHWUL]DFLµQ�GHO�PµGXOR�GH�LQYHQWDULRV�SDUD�
SRGHU� FRQRFHU� \� DGPLQLVWUDU� ODV� H[LVWHQFLDV� GH� PHUFDQF¯D�
GLVSRQLEOHV�� 
��� 3UHVHQWDU� LQIRUPHV� GH� OD� JHVWLµQ� UHDOL]DGD� FRQ� OD� LPSOH�
PHQWDFLµQ�GHO�PµGXOR�FRQWDEOH�SDUD�HO�PDQHMR�GH�ORV�LQYHQ�
WDULRV�� 

(Q� HO� WUDEDMR� GHVDUUROODGR�� HO� HVWXGLDQWH� DSOLFD� ORV� FRQRFL�
PLHQWRV� TXH� DGTXLULµ� HQ� ODV� DXODV� GH� FODVHV�� FRQYLUWL«QGRVH�
HQ� VX�KHUUDPLHQWD� SULPRUGLDO� HQ� HO�PRPHQWR� GH� DSOLFDU� ORV�
FRQRFLPLHQWRV�REWHQLGRV�HVWR�OH��SHUPLWLµ��SRGHU�UHVROYHU�ORV�
GLIHUHQWHV�SUREOHPDV�TXH�VH�SUHVHQWDURQ�HQ�HO�GHVDUUROOR�GH�
VX�SU£FWLFD�SURIHVLRQDO� 
&RPR� UHVXOWDGR� GH� OD� HMHFXFLµQ� GHO� SODQ� GH� DFFLµQ�� VH� HV�
FRQVFLHQWH�GH�TXH�OD�ODERU�IXH�GH�VXPD�LPSRUWDQFLD��GHELGR�D�
TXH�� FRQ� VX� DSRUWH� \� FRPSURPLVR�� D\XGµ� D� GLDJQRVWLFDU� \�
JHVWLRQDU�GLVWLQWDV�VLWXDFLRQHV�TXH�DIHFWDEDQ�GH�PDQHUD�QH�
JDWLYD�GLIHUHQWHV�SURFHVRV�FRQWDEOHV�� 

5RPHUR�/HLG\�$QGUHD� 

· $PRULQ��/����������'LJUHVLµQ�D�WUDY«V�GHO�YHWXVWR�PXQGR�
GH�OD�&RQWDELOLGDG��2SRUWR��/LEUHU¯D�$YLV��KWWSV���
ELW�O\���$M3(S� 

· $WDXSLOOFR�9���'DQWH���������$Q£OLVLV�\�$SOLFDFLµQ�GHO�
3ODQ�&RQWDEOH�–�(IHFWRV�)LQDQFLHURV�\�7ULEXWDULRV�-���UD�
(G���(GLWRULDO�0DQXHO�&KDKX�(,5/��/LPD�-�3HU¼� 

· 'HFUHWR�SRU�HO�FXDO�VH�OHJLVOD�OD�FRQWDELOLGDG�SDUD�HO�HV�
WDGR��ODV�HPSUHVDV�\�ORV�LQGLYLGXRV��6XSHULQWHQGHQFLD�
)LQDQFLHUD�GH�&RORPELD������������� 

· )XQGDFLµQ�,EHURDPHULFDQD�GH�$OWRV�(VWXGLRV�3URIHVLR�
QDOHV�-),$(3-����������&RQWURO�\�0DQHMR�GH�,QYHQWDULRV�\�
$OPDF«Q��0«[LFR��),$(3� 

 

$�SDUWLU� GH� ORV� REMHWLYRV� SODQWHDGRV� HQ� HO� GHVDUUROOR�
GH� OD� SU£FWLFD� SURIHVLRQDO�� VH� HYLGHQFLµ� OD� QHFHVLGDG�
GH�FRQWDU�FRQ�XQ�VLVWHPD�GH�LQIRUPDFLµQ�FRQWDEOH�HQ�
µSWLPDV� FRQGLFLRQHV�� DO� LPSOHPHQWDU� HO� PµGXOR� � GH�
LQYHQWDULRV�OD�JHUHQFLD�FRPSUHQGH�OD�LPSRUWDQFLD�GH�
FRQVROLGDU��WRGDV��ODV�RSHUDFLRQHV�TXH�WLHQH�OD�FRP�
SD³¯D��FRQ�OD�ȦQDOLGDG�GH�REWHQHU�LQIRUPDFLµQ��RSRU�
WXQD�\�ȦDEOH��TXH�OH�D\XGH�D�WRPDU�GHFLVLRQHV� 


