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9DORUHV

'HILQLFLyQ GHO PDUFR GH ORV REMHWLYRV GH GHVDUUROOR VRVWHQLEOH �2'6�

*RELHUQR &RUSRUDWLYR $6*

,QWHJUDFLyQ GH ORV IDFWRUHV GH VRVWHQLELOLGDG D QLYHO LQWHUQR

,QWHJUDFLyQ GH ORV IDFWRUHV GH VRVWHQLELOLGDG HQ OD LQYHUVLyQ �,65�

6HOHFFLyQ

)RUPDOL]DFLyQ

0RQLWRUL]DFLyQ

�

,QYHUVLRQHV 0DVORVD �3
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,QYHUVLRQHV�0DVORVD�KD�HVWDEOHFLGR�GLVWLQWDV�YtDV�GH�
DFWXDFLyQ�HQFDPLQDGDV�D�OD�PD[LPL]DFLyQ�GH�OD�LQWHJUDFLyQ�GH�
ORV�IDFWRUHV�\�ULHVJRV�GH�VRVWHQLELOLGDG� WDQWR�HQ�OD�YLGD�GH�OD�
RUJDQL]DFLyQ��FRPR�HQ�VXV�SURFHVRV�GH�,65��(VWDV�DFFLRQHV�
TXHGDQ�UHFRJLGDV�HQ�OD�SUHVHQWH�3ROtWLFD�GH�(6*��HQ�DGHODQWH��
OD�©3ROtWLFDª���/D�3ROtWLFD�HVWi�DOLQHDGD�FRQ�HO�PDUFR�GH�ORV�
2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��2'6��GH�ODV�1DFLRQHV�
8QLGDV��YHU�DSDUWDGR�����(O�FRQMXQWR�GH�REMHWLYRV�JOREDOHV�TXH�
IRUPD�ORV����2'6�IDFLOLWD�OD�LQWHJUDFLyQ�GH�ORV�IDFWRUHV�\�
ULHVJRV�GH�VRVWHQLELOLGDG�HQ�ODV�GHFLVLRQHV�GH�LQYHUVLyQ�\�HQ�
ODV�SROtWLFDV�GH�JHVWLyQ�GH�OD�ILUPD�\�FRQVWLWX\H�XQ�OHQJXDMH�
FRP~Q�D�WUDYpV�GHO�FXDO�HVWDEOHFHU�XQ�GLiORJR�HQIRFDGR�HQ�HO�
LPSXOVR�GHO�FUHFLPLHQWR�HFRQyPLFR�JOREDO�\�HQ�OD�FUHDFLyQ�GH�
XQD�HFRQRPtD�VRVWHQLEOH�\�UHVSRQVDEOH�

���7RGD�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�FXHVWLRQHV�PHGLRDPELHQWDOHV�\�VRFLDOHV��DVt�FRPR�UHODWLYDV�DO�SHUVRQDO��\�FRQ�HO�UHVSHWR�GH�ORV�GHUHFKRV�KXPDQRV�\�OD�OXFKD�FRQWUD�OD�FRUUXSFLyQ�\�HO�

VRERUQR�
���7RGR�DFRQWHFLPLHQWR�R�HVWDGR�PHGLRDPELHQWDO��VRFLDO�R�GH�JREHUQDQ]D�TXH��GH�RFXUULU��SXGLHUD�VXUWLU�XQ�HIHFWR�PDWHULDO�QHJDWLYR�UHDO�R�SRVLEOH�VREUH�HO�YDORU�GH�OD�LQYHUVLyQ�

R VX�HTXLYDOHQWH�HQ�LQJOpV��(6*��HQ�DGHODQWH�§(6*¨��

,1752'8&&,¿1

/D�©UHVSRQVDELOLGDGª�\�OD�©VRVWHQLELOLGDGª�VRQ�SLODUHV�
IXQGDPHQWDOHV�HQ�OD�FXOWXUD�GH�,QYHUVLRQHV�0DVORVD��6�/��\�ODV�
HQWLGDGHV�SRU�HOOD�SDUWLFLSDGDV��HQ�DGHODQWH��©,QYHUVLRQHV�
0DVORVDª��R�©OD�)LUPDª���$PERV�FRQFHSWRV�WLHQHQ�XQ�URO�PX\�
UHOHYDQWH�WDQWR�HQ�ODV�UHODFLRQHV�FRQ�VXV�VWDNHKROGHUV��\D�TXH�
SHUPLWHQ�TXH�pVWDV�VHDQ�VyOLGDV�\�GXUDGHUDV�HQ�HO�ODUJR�SOD]R��
FRPR�HQ�ODV�GHFLVLRQHV�GH�LQYHUVLyQ��LPSXOVDQGR�HO�GHVDUUROOR�
VRVWHQLEOH�D�WUDYpV�GH�OD�DFWLYLGDG�SULQFLSDO�GH�OD�)LUPD��OD�
LQYHUVLyQ�VRVWHQLEOH�\�UHVSRQVDEOH��HQ�DGHODQWH��§,65¨��

,QYHUVLRQHV�0DVORVD�LPSXOVD�\�HMHFXWD�DFFLRQHV�DOLQHDGDV�
FRQ�ODV�PHMRUHV�SUiFWLFDV�HQ�OR�UHODFLRQDGR�FRQ�ORV�IDFWRUHV�
GH�VRVWHQLELOLGDG����WDPELpQ�OODPDGRV�FULWHULRV�$6*�
�PHGLRDPELHQWDOHV��VRFLDOHV�\�GH�EXHQ�JRELHUQR�FRUSRUDWLYR�
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,QYHUVLRQHV�0DVORVD�HVWi�FRPSURPHWLGD�D�SURPRYHU�XQD�
FXOWXUD�EDVDGD�HQ�YDORUHV�FRPSDUWLGRV�\�GXUDGHURV��
FXOWLYDQGR�OD�FRQILDQ]D�HQ�WRGDV�VXV�UHODFLRQHV�FRQ�VXV�
SDUWLFLSDGDV��JHVWRUHV�GH�IRQGRV�\�FRQ�OD�VRFLHGDG�

1XHVWUR�HQIRTXH�GH�QHJRFLR�HV�FUHDU�YDORU�D�ODUJR�SOD]R�
PHGLDQWH�HO�DSURYHFKDPLHQWR�GH�RSRUWXQLGDGHV�\�OD�JHVWLyQ�
HILFD]�GH�ORV�ULHVJRV�LQKHUHQWHV�DO�GHVDUUROOR�HFRQyPLFR��
PHGLRDPELHQWDO�\�VRFLDO��3DUD�QRVRWURV�HV�LPSRUWDQWH
FRQVLGHUDU�DVSHFWRV�ILQDQFLHUDPHQWH�PDWHULDOHV�
UHODFLRQDGRV�FRQ�HO�GHVHPSHxR�DPELHQWDO��VRFLDO�\�GH�
JREHUQDQ]D��$6*��H�LQWHJUDUORV�HQ�HO�SURFHVR�GH�LQYHUVLyQ�GH
WRGD�FODVH�GH�DFWLYRV��OR�TXH�QRV�OOHYD�D�WRPDU�PHMRUHV
GHFLVLRQHV�\�PiV�LQIRUPDGDV�

/os valores de Inversiones 0aslosa son�

(spiritu emprendedor 3DUWLFLSDPRV�HQ�HO�HFRVLVWHPD�HPSUHQGHGRU�FRQ�ILQDQFLDFLyQ�LQWHOLJHQWH�TXH�SHUPLWD�
DOFDQ]DU�ORV�REMHWLYRV�GH�UHQWDELOLGDG�D�ODUJR�SOD]R�

Conocimiento 3RQHPRV�D�GLVSRVLFLyQ�GH�ODV�HPSUHVDV�SDUWLFLSDGDV�\�GH�VXV�HTXLSRV�GLUHFWLYRV�OD�
H[SHULHQFLD�DGTXLULGD�HQ�QXHVWUD�DFWLYLGDG�HQ�GLYHUVRV�VHFWRUHV��D\XGD�HQ�HO�DQiOLVLV�\�
GHILQLFLyQ�GH�HVWUDWHJLDV��HODERUDFLyQ�GH�XQ�SODQ�GH�QHJRFLR�TXH�FRQWHPSOH�HO�SHULRGR�GH�
LQYHUVLyQ��LGHQWLILFDFLyQ�GH�ODV�iUHDV�GH�PHMRUD��RSWLPL]DFLyQ�GH�OD�HVWUXFWXUD�ILQDQFLHUD��GLVHxR�
H�LPSOHPHQWDFLyQ�GH�VLVWHPDV�GH�LQFHQWLYRV��HWF�

3roceso institucional )RUPXODPRV�\�HYDOXDPRV�ORV�SUR\HFWRV�GH�PDQHUD�FRQMXQWD�FRQIRUPDQGR�XQD�YLVLyQ�
JOREDO�D�ILQ�GH�LPSOHPHQWDU�XQ�FULWHULR�KRPRJpQHR�HQ�OD�WRPD�GH�GHFLVLRQHV�GH�LQYHUVLyQ�

2perativa &DGD�SURFHVR�GH�LQYHUVLyQ�VH�UHDOL]D�PHGLDQWH�XQD�JHVWLyQ�SURIHVLRQDOL]DGD�\�SUXGHQWH�GH�
DFXHUGR�FRQ�FULWHULRV�GH�VHJXULGDG��UHQWDELOLGDG��OLTXLGH]��GLYHUVLILFDFLyQ��GLVSHUVLyQ��FRQJUXHQFLD�
PRQHWDULD�\�WHPSRUDOLGDG�VLQ�SHUMXLFLR�GH�VX�DMXVWH�R�UHEDODQFHR�SHUPDQHQWH��GHQWUR�GH�XQRV�
PiUJHQHV�GHILQLGRV��HQ�IXQFLyQ�GH�VX�HYROXFLyQ�

)le[ibilidad (VWUXFWXUD�RUJDQL]DWLYD�iJLO�\�IOH[LEOH�HQ�HO�PDQHMR�GH�VXV�UHFXUVRV�\�GLVFUHFLRQDO�HQ�OD�WRPD�GH
GHFLVLRQHV�TXH�FRQWULEX\DQ�D�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�JOREDOHV�

(ficiencia $QiOLVLV�SHUPDQHQWH�GHO�PHUFDGR�\�VX�HQWRUQR�\�HQ�OD�E~VTXHGD�GH�RSRUWXQLGDGHV�GH�LQYHUVLyQ�
GHVDUUROOR�GH�SURJUDPDV�GH�JHVWLyQ�SURDFWLYRV�H�LPSOHPHQWDFLyQ�GH�HVWUDWHJLDV�GH�YDORU
DxDGLGR���

5esponsabilidad $FWXDPRV�UHVSRQVDEOHPHQWH�FRPR�HPSUHVD�\�FRPR�LQGLYLGXRV��&RPR�HPSUHVD��VRPRV�
UHVSRQVDEOHV�GH�FRQWULEXLU�SRVLWLYDPHQWH�D�OD�VRFLHGDG�\�QRV�DGKHULPRV�D�ORV�PiV�DOWRV�
HVWiQGDUHV�pWLFRV��&RPR�LQGLYLGXRV��DFWXDPRV�FRQ�LQWHJULGDG�\�FRQFLHQFLD�HQ�WRGRV�ORV�
DVSHFWRV�GH�QXHVWUDV�YLGDV�

Independencia 1R�HVWDPRV�OLJDGRV�QL�YLQFXODGRV�D�QLQJXQD�HQWLGDG�QL�JUXSR�FRUSRUDWLYR��$FWXDPRV�GH�IRUPD�
LQGHSHQGLHQWH�FRQ�XQD�HVWUDWHJLD�GLULJLGD�KDFLD�XQ�FUHFLPLHQWR�VRVWHQLEOH�\�HTXLOLEUDGR�
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Trabajo decente y crecimiento económico.

/DV�HPSUHVDV�SXHGHQ�YDORUDU�VX�LPSDFWR�HFRQyPLFR��FRPSUREDU�VXV�SROtWLFDV�HQ�
PDWHULD�GH�GHUHFKRV�KXPDQRV�\�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�\�DVHJXUDU�TXH�VH�
UHVSHWDQ�HQ�WRGD�OD�FDGHQD�GH�VXPLQLVWUR��)RPHQWDU�OD�SURGXFWLYLGDG��HO�XVR�GH�OD�
WHFQRORJtD��HO�HPSUHQGLPLHQWR�\�OD�HGXFDFLyQ��,PSXOVDU�OD�HFRQRPtD�\�FXOWXUD�ORFDO�
PHGLDQWH�OD�IRUPDFLyQ��FRQWUDWDFLyQ�\�GHVDUUROOR�GH�DFWLYLGDGHV�ORFDOHV�

�� '(),1,&,¿1�'(/�0$5&2�'(�/26
2%-(7,926�'(�'(6$552//2
6267(1,%/(��2'6�
/D�HVWUDWHJLD�\�ODV�3ROtWLFD�GH�(6*�GH�,QYHUVLRQHV�0DVORVD�VH�HQFXHQWUDQ�DOLQHDGDV�FRQ�OD�$JHQGD������\�ORV�2'6��(VWH�PDUFR�
GH�DFWXDFLyQ�VRVWHQLEOH�VH�KD�GHILQLGR�VLJXLHQGR�OD�PHWRGRORJtD�GH�6'*��6XVWDLQDEOH�'HYHORSPHQW�*RDOV��&RPSDVV�

,QYHUVLRQHV�0DVORVD�FRQWULEX\H�D�OD�FRQVHFXFLyQ�GH�ORV�2'6� \�HQ�FRQFUHWR�KD�LGHQWLILFDGR 4�2'6�SULRULWDULRV�SDUD�OD�)LUPD�SRU�
HO�LPSDFWR�TXH�pVWD�SXHGH�WHQHU�VREUH�ORV�PLVPRV��WDQWR�D�WUDYpV�GH�VX�DFWLYLGDG�LQYHUVRUD��FRPR�D�WUDYpV�GH�VXV�GLVWLQWDV�
SROtWLFDV�GH�UHVSRQVDELOLGDG�\�VRVWHQLELOLGDG�

Industria, innovación e infraestructura.

5HYLVDU�DTXHOODV�LQIUDHVWUXFWXUDV�UHODFLRQDGDV�FRQ�HO�GHVHPSHxR�GH�OD�DFWLYLGDG�GH�
OD�FDGHQD�GH�YDORU��GHWHFWDQGR�GHILFLHQFLDV�\�WUDEDMDQGR�SDUD�PHMRUDUODV�GH�PDQHUD�
ORFDO��GHVDUUROODQGR�ODV�FRPXQLGDGHV�ORFDOHV�\�JHQHUDQGR�RSRUWXQLGDGHV�GH�
QHJRFLR�SDUD�Vt�PLVPDV���,QFOXLU�D�SHTXHxDV�\�PHGLDQDV�HPSUHVDV�HQ�VX�FDGHQD�GH�
VXPLQLVWURV��)RPHQWDU�HO�XVR�\�GHVDUUROOR�GH�WHFQRORJtDV�HILFLHQWHV�\�VRVWHQLEOHV�
LQFOX\HQGR�IRUPDFLyQ�HQ�HPSUHQGLPLHQWR�\�HVWXGLDQWHV�GH�GRFWRUDGR�HQ�HO�
GHVDUUROOR�GH�,�'�L�

Comunidades y sociedades sostenibles.

5HGXFLU�VX�LPSDFWR�VRFLDO�\�DPELHQWDO�QHJDWLYR��REWHQLHQGR�FHUWLILFDGRV�GH�
FRQVWUXFFLyQ�VRVWHQLEOH�SDUD�VXV�DFWLYRV�\�UHGXFLHQGR�ODV�HPLVLRQHV�GHULYDGDV�GHO�
WUDQVSRUWH��2SWDU�SRU�OD�FRPSUD�GH�HQHUJtD�UHQRYDEOH��ODV�LQYHUVLRQHV�HQ�WHFQRORJtD��
HQ�LQQRYDFLyQ�\�HQ�HILFLHQFLD�HQ�HO�XVR�GH�UHFXUVRV��3URPRYHU�HO�XVR�GHO�WUDQVSRUWH�
S~EOLFR�HQWUH�VXV�HPSOHDGRV��GH�ORV�KRUDULRV�IOH[LEOHV��GH�YHKtFXORV�GH�HPSUHVD�FRQ�
FULWHULRV�GH�HILFLHQFLD��'HVDUUROODU�]RQDV�YHUGHV�\�JHVWLRQDU�FRUUHFWDPHQWH�HO�
VXPLQLVWUR�\�YHUWLGR�GH�DJXDV�

Alianzas para lograr los objetivos.

)RUPDOL]DU�XQ�HQIRTXH�VLVWHPiWLFR�SDUD�DERUGDU�XQR�R�DOJXQR�GH�ORV�2'6��
)RPHQWDU�ODV�DOLDQ]DV�FRQ�HO�VHFWRU�S~EOLFR��OD�VRFLHGDG�FLYLO��ODV�XQLYHUVLGDGHV�\�
RWUDV�RUJDQL]DFLRQHV�\�WUDWDU�DTXHOORV�WHPDV�FRPXQHV�FRQVLGHUDGRV�PDWHULDOHV�
GHQWUR�GH�OD�RUJDQL]DFLyQ�R�VXV�DOLDGRV��)RUPDU�D�ORV�HPSOHDGRV�\�FDGHQD�GH�YDORU�
HQ�ORV�2'6�\�UHQGLU�FXHQWDV�VREUH�VX�GHVHPSHxR�UHVSHFWR�D�ORV�PLVPRV�

���6H�KDQ�VHOHFFLRQDGR�XQD�VHULH�GH�LQGLFDGRUHV�GH�PHGLFLyQ��.3,��GH�FDUD�D�PRQLWRUL]DU�HO�DOFDQFH�GH�,QYHUVLRQHV�0DVORVD�HQ�OD�FRQVHFXFLyQ�GH�ORV�2'6�
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,QYHUVLRQHV�0DVORVD�DSOLFD�XQD�HVWUDWHJLD�\�SULQFLSLRV�
EiVLFRV�GH�DFWXDFLyQ��EDVDQGR�VX�JHVWLyQ�HQ�XQD�DFWXDFLyQ�
UHVSRQVDEOH�\�HQ�OD�HILFLHQFLD�HFRQyPLFD��(VWRV�SULQFLSLRV�
D~QDQ�GRV�FRQFHSWRV�HVWUHFKDPHQWH�YLQFXODGRV��OD�
UHQWDELOLGDG�\�OD�UHVSRQVDELOLGDG�VRFLDO��SDUD�OR�FXDO��WHQHPRV
HQ�FXHQWD�DGHPiV�GHO�WUDGLFLRQDO�DQiOLVLV�IXQGDPHQWDO�GH�
FXDOTXLHU�HPSUHVD��EDVDGR�HQ�HO�HVWXGLR�GH�VXV�EDODQFHV�\�
HQ�VXV�PRGHORV�\�HVWUDWHJLDV�GH�QHJRFLR���VX�SHUILO�VRFLDO��
PHGLRDPELHQWDO�\�GH�JRELHUQR�FRUSRUDWLYR��SRU�HQWHQGHU�TXH�
HVWH�DQiOLVLV�PiV�FRPSOHWR�SHUPLWH�SUHYHQLU�ULHVJRV�\�
GHWHFWDU�RSRUWXQLGDGHV�GH�LQYHUVLyQ�

Inversiones Maslosa rHFRQRFH�HQ�OD�VRVWHQLELOLGDG�XQ�PHGLR�
SDUD�FUHDU�YDORU�HFRQyPLFR��DPELHQWDO�\�VRFLDO�SRVLWLYR�SDUD�
OD�VRFLHGDG�\�QXHVWUDV�SDUWLFLSDGDV��&RQ�XQ�HQIRTXH�GH�
FUHDFLyQ�GH�YDORU�D�ODUJR�SOD]R��SHUVHJXLPRV�OD�LQWHJUDFLyQ�
GH�ORV�YDORUHV�\�SUiFWLFDV�SURSLRV�GH�OD�,QYHUVLyQ�
6RFLDOPHQWH�5HVSRQVDEOH��HQ�DGHODQWH�,65���PHGLDQWH�OD�
DSOLFDFLyQ�HQ�QXHVWUDV�GHFLVLRQHV�GH�LQYHUVLyQ��GH�ORV�
GHQRPLQDGRV�FULWHULRV�$6*��(6*�HQ�LQJOpV���DPELHQWDOHV��
VRFLDOHV�\�GH�EXHQ�JRELHUQR�

6X�PRGHOR�GH�JRELHUQR�FRUSRUDWLYR�(6*��GLVHxDGR�FRQ�HO�
REMHWLYR��GH�OOHYDU�D�FDER�XQD�HILFLHQWH�HMHFXFLyQ�GH�ODV�
DFWLYLGDGHV�HQ�PDWHULD�GH�VRVWHQLELOLGDG��WLHQH�FRPR�
IXQFLRQHV�PDV�UHOHYDQWHV�

� 3URPRYHU��YDORUDU�\�DSUREDU�SURSXHVWDV�GH�REMHWLYRV�HQ
PDWHULD�GH�VRVWHQLELOLGDG��LQFUHPHQWDQGR�OD�LQWHJUDFLyQ�GH
ORV�IDFWRUHV�\�ULHVJRV�GH�VRVWHQLELOLGDG�HQ�ORV�SURFHVRV�GH
OD RUJDQL]DFLyQ�

� 3URPRYHU��YDORUDU�\�DSUREDU�SURSXHVWDV�GH�SDUWLFLSDFLyQ�GH
,QYHUVLRQHV�0DVORVD�HQ�LQLFLDWLYDV�TXH��LPSXOVDQ�OD
LQWHJUDFLyQ�GH�ORV�IDFWRUHV�GH�VRVWHQLELOLGDG�

� 0RQLWRUL]DU�ORV�SURFHVRV�UHODWLYRV�D�OD�LQWHJUDFLyQ�GH�ORV
IDFWRUHV�\�ULHVJRV�GH�VRVWHQLELOLGDG�HQ�,QYHUVLRQHV
0DVORVD \��HVSHFLDOPHQWH��HQ�VXV�SURFHVRV�GH�LQYHUVLyQ�

�$SOLFDPRV�XQD�HVWUDWHJLD�\�SULQFLSLRV�
EiVLFRV�GH�DFWXDFLyQ��EDVDQGR�QXHVWUD
JHVWLyQ�HQ�XQD�DFWXDFLyQ�UHVSRQVDEOH�\
HQ�OD�HILFLHQFLD�HFRQyPLFD��(VWRV
SULQFLSLRV�D~QDQ�GRV�FRQFHSWRV�
HVWUHFKDPHQWH�YLQFXODGRV��OD�UHQWDELOLGDG�
\�OD�UHVSRQVDELOLGDG�VRFLDO��



��

�1XHVWUR�HQIRTXH�GH�QHJRFLR�HV�FUHDU�YDORU
D�ODUJR�SOD]R�PHGLDQWH�HO�DSURYHFKDPLHQWR
GH�RSRUWXQLGDGHV�\�OD�JHVWLyQ�HILFD]�GH�ORV
ULHVJRV�LQKHUHQWHV�DO�GHVDUUROOR�HFRQyPLFR��
PHGLRDPELHQWDO�\�VRFLDO���

&XOWXUD�\�YDORUHV�GH�,QYHUVLRQHV�0DVORVD�

�3DUD�QRVRWURV�HV�LPSRUWDQWH�FRQVLGHUDU
DVSHFWRV�ILQDQFLHUDPHQWH�PDWHULDOHV
UHODFLRQDGRV�FRQ�HO�GHVHPSHxR�DPELHQWDO��
VRFLDO�\�GH�JREHUQDQ]D��$6*��H�LQWHJUDUORV
HQ�HO�SURFHVR�GH�LQYHUVLyQ�GH�WRGD�FODVH�GH
DFWLYRV��OR�TXH�QRV�OOHYD�D�WRPDU�PHMRUHV
GHFLVLRQHV�\�PiV�LQIRUPDGDV��

(VTXHPD�SDUD�OD�LQYHUVLyQ�UHVSRQVDEOH�GH�,QYHUVLRQHV
0DVORVD�

,QYHUVLRQHV�0DVORVD�WLHQH�FRPR�REMHWLYR�DOLQHDU�VX
IXQFLRQDPLHQWR�FRQ�FULWHULRV�H[LJHQWHV�HQ�PDWHULD�GH�
VRVWHQLELOLGDG�LPSOHPHQWDQGR�GH�IRUPD�FRQVLVWHQWH�SROtWLFDV�\�
PHGLGDV�HQIRFDGDV�D�OD�UHODFLyQ�GH�OD�)LUPD�FRQ�VXV�
SDUWLFLSDGDV��JHVWRUHV�GH�IRQGRV�\�FRQ�OD�VRFLHGDG�EDVDGDV�HQ
OD�UHVSRQVDELOLGDG�\�OD�VRVWHQLELOLGDG�

'HVGH�HO�SXQWR�GH�YLVWD�GH�VX�UHVSRQVDELOLGDG�FRPR�ILUPD�
,QYHUVLRQHV�0DVORVD�KD�LPSOHPHQWDGR�XQD�VHULH�GH�SROtWLFDV�\
PHGLGDV�GH�UHVSRQVDELOLGDG�\�VRVWHQLELOLGDG�HQ�OR�UHODWLYR�D�

� (O�SHUILO�GH�OD�ILUPD�FRPR�FRQVXPLGRU�GH�HQHUJtD��SURGXFWRV�
WHFQRORJtD��LQIUDHVWUXFWXUDV�\�VHUYLFLRV�

� /D�JHQHUDFLyQ�GH�XQ�LPSDFWR�SRVLWLYR�HQ�OD�VRFLHGDG�

'LFKDV�SROtWLFDV�\�PHGLGDV�WLHQHQ�SRU�REMHWR�GHVDUUROODU�ORV�
FULWHULRV�PHGLRDPELHQWDOHV��VRFLDOHV�\�GH�EXHQ�JRELHUQR
FRUSRUDWLYR�HQ�OtQHD�FRQ�ODV�PHMRUHV�SUiFWLFDV�GH�PHUFDGR�

�� ,17(*5$&,¿1�'(�/26�)$&725(6
'(�6267(1,%,/,'$'�$�1,9(/
,17(512
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,QYHUVLRQHV�0DVORVD�IRPHQWD�DFWLYDPHQWH�HO�GLiORJR
�HQJDJHPHQW��FRQ�ODV�HPSUHVDV�HQ�ODV�TXH�LQYHUWLPRV��\�
HQWHQGHPRV�TXH�VROLFLWDUOHV�LQIRUPDFLyQ�VREUH�VXV�SROtWLFDV
GH�,65�\�XQ�UHSRUWLQJ�SHULyGLFR�IDYRUHFH�VX�FRQFLHQFLDFLyQ�HQ
OD�PDWHULD��&RQ�HVWH�SURSyVLWR�,QYHUVLRQHV�0DVORVD�HODERUD�XQ
§(6*�'XH�'LOLJHQFH�FKHFNOLVW¨�TXH�VH�FRPSOHWD�SDUD�FDGD
LQYHUVLyQ�UHDOL]DGD�\�D�WUDYpV�GHO�FXDO�VH�GHWDOODQ�GLVWLQWRV
DVSHFWRV�GH�,65�D�QLYHO�FRPSDxtD��SRU�FRQVLGHUDU�TXH�ODV�
HPSUHVDV�GRWDGDV�GH�XQD�HVWUXFWXUD�GH�JHVWLyQ�PiV�VyOLGD�H�
LQGHSHQGLHQWH��ODV�FRPSDxtDV�TXH�VHSDQ�UHWHQHU�\�DWUDHU�
WDOHQWR��R�TXH�FRQ�VX�DFWLYLGDG�FRQWULEX\DQ�DO�GHVDUUROOR�GH�ODV
FRPXQLGDGHV�ORFDOHV�HQ�ODV�TXH�RSHUDQ��\�ODV�ILUPDV�TXH�
JHVWLRQHQ�DGHFXDGDPHQWH�VXV�ULHVJRV�PHGLRDPELHQWDOHV�
ORJUDUiQ�WHQHU�YHQWDMDV�FRPSHWLWLYDV�IUHQWH�D�ODV�TXH�QR�OR
KDJDQ�

/RV�FULWHULRV�GH�LQYHUVLyQ�GH�,QYHUVLRQHV�0DVORVD�VH�EDVDQ�HQ
XQD�FRPELQDFLyQ�GH�GRV�DQiOLVLV�FRPSOHPHQWDULRV�

�� (O�DQiOLVLV�ILQDQFLHUR��SDUD�GHWHUPLQDU�\�HYDOXDU�ORV�DFWLYRV
PiV�DWUDFWLYRV�GHVGH�HO�SXQWR�GH�YLVWD�ILQDQFLHUR�

�� (O�DQiOLVLV�H[WUD�ILQDQFLHUR��SDUD�LGHQWLILFDU�\�YDORUDU�ODV
SUDFWLFDV�PHGLRDPELHQWDOHV��VRFLDOHV�\�GH�JRELHUQR
FRUSRUDWLYR�GH�ORV�GLIHUHQWHV�DFWLYRV�

R &RQRFLPLHQWR�GH�ODV�FXHVWLRQHV�FODYH�HQ�FDGD�VHFWRU�GH
DFWLYLGDG��SURWHFFLyQ�GHO�PHGLR�DPELHQWH��UHODFLyQ�FOLHQWH�

���
��������SURYHHGRU��JRELHUQR�FRUSRUDWLYR��FRQGLFLRQHV�ODERUDOHV�
��������HWF���

R 9DORUDFLyQ�SDUD�FDGD�VHFWRU�GH�DFWLYLGDG��HQ�IXQFLyQ�GH
VX�FRPSRUWDPLHQWR��GHO�FXPSOLPLHQWR�GH�ORV�FULWHULRV
$6*��XWLOL]DQGR�GLIHUHQWHV�IXHQWHV�GH�LQIRUPDFLyQ�

$�FRQWLQXDFLyQ��VH�PXHVWUD�HO�SURFHVR�GH�LQWHJUDFLyQ�GH�ORV�
ULHVJRV�GH�VRVWHQLELOLGDG�HQ�WRGDV�ODV�HWDSDV�GHO�SURFHVR�GH�
LQYHUVLyQ�

4�� 6(/(&&,¿1

4���� 3URFHVR GH DQiOLVLV � )DVH GH 'XH
'LOLJHQFH

'XUDQWH�ORV�SURFHVRV�GH�'XH�'LOLJHQFH�\�VHOHFFLyQ�GH�
IRQGRV��HV�SUiFWLFD�KDELWXDO�TXH�ORV�IRQGRV�IDFLOLWHQ�D�ORV�
SRWHQFLDOHV�LQYHUVRUHV�XQ�SDTXHWH�GH�LQIRUPDFLyQ�HVWiQGDU��
TXH�LQFOX\H�LQIRUPDFLyQ�DFHUFD�GH�ODV�SROtWLFDV�GH�
VRVWHQLELOLGDG��'LFKD�LQIRUPDFLyQ�HV�DQDOL]DGD�HQ�GHWDOOH�\�HO�
UHVXOWDGR�GH�GLFKR�DQiOLVLV�VH�LQFOX\H�FRPR�SDUWH�
IXQGDPHQWDO�GHO�'XH�'LOLJHQFH��$GLFLRQDOPHQWH��,QYHUVLRQHV�
0DVORVD�VROLFLWD�D�VXV�SDUWLFLSDGDV�\�R�JHVWRUHV�GH�IRQGRV�
TXH�UHVSRQGDQ�DO�FXHVWLRQDULR�(6*�FRQ�HO�REMHWLYR�GH�SRGHU�
HYDOXDU�HO�JUDGR�GH�FRPSURPLVR�TXH�WLHQHQ�FRQ�OD�,65�\�
DVLJQDUOH�XQD�SXQWXDFLyQ�HQ�PDWHULD�GH�VRVWHQLELOLGDG�D�
WUDYpV�GHO�PRGHOR�LQWHUQR�TXH�KD�GHVDUUROODGR��

$Vt�PLVPR��,QYHUVLRQHV�0DVORVD�KD�GHVDUUROODGR�XQD�SROtWLFD�
GH�H[FOXVLyQ�TXH�DSOLFDUi�D�WRGDV�ODV�LQYHUVLRQHV�OOHYDGDV�D�
FDER��FRQ�HO�ILQ�GH�UHJXODU�\�OLPLWDU�R�UHVWULQJLU�ODV�LQYHUVLRQHV�
HQ�FRPSDxtDV�TXH�OOHYHQ�D�FDER�DFWLYLGDGHV�FRQ�ULHVJRV�
VLJQLILFDWLYRV�HQ�PDWHULD�GH�VRVWHQLELOLGDG��3DUD�HOOR��VH�KD�
HVWDEOHFLGR�XQD�OLVWD�GH�DFWLYLGDGHV�R�VHFWRUHV�HQ�ORV�TXH�
,QYHUVLRQHV�0DVORVD�QR�GHVHD�LQYHUWLU�GH�WDO�PDQHUD�TXH�
FXDOTXLHU�FRPSDxtD�FX\D�DFWLYLGDG�SXHGD�HQJOREDUVH�GHQWUR�
GH�GLFKD�OLVWD��VH�FRQVLGHUDUi�XQD�LQYHUVLyQ�UHVWULQJLGD��3RU�
WDQWR��,QYHUVLRQHV�0DVORVD�QR�OOHYDUi�D�FDER�LQYHUVLRQHV�
GLUHFWDV��FR�LQYHUVLRQHV�QL�SDUWLFLSDUi�HQ�VHFXQGDULRV�FRQ�
H[SRVLFLyQ�D�FRPSDxtDV�TXH�SRU�VX�DFWLYLGDG�VH�LQFOX\DQ�HQ�
GLFKD�OLVWD��PLHQWUDV�TXH�HQ�ODV�LQYHUVLRQHV�LQGLUHFWDV��
GHULYDGDV�GH�FRPSURPLVRV�HQ�IRQGRV�HQ�SULPDULR��
,QYHUVLRQHV�0DVORVD�WUDWDUi�GH�REWHQHU�XQD�PDQLIHVWDFLyQ�
IRUPDO�GH�ORV�JHVWRUHV��FRQILUPDQGR�TXH�QR�VH�OOHYDUiQ�D�
FDER�LQYHUVLRQHV�HQ�FRPSDxtDV�FX\D�DFWLYLGDG�VH�FRQVLGHUH�
FRPR�UHVWULQJLGD��(Q�FDVR�GH�TXH�QR�VH�SXHGD�REWHQHU�HVWD�
FRQILUPDFLyQ�GH�PDQHUDO�IRUPDO��,QYHUVLRQHV�0DVORVD�
HYDOXDUi�ORV�SRWHQFLDOHV�ULHVJRV�GH�VRVWHQLELOLGDG�\�GHFLGLUi�
VREUH�OD�DSUREDFLyQ�R�UHFKD]R�ILQDO�GH�OD�LQYHUVLyQ�



��

�/D�LQWHJUDFLyQ�GH�FULWHULRV�H[WUD�
ILQDQFLHURV�HQ�HO�SURFHVR�GH�WRPD�GH�
GHFLVLyQ�GH�IRUPD�VLVWHPiWLFD�HV�XQD�
UHDOLGDG�D�QLYHO�JOREDO��$GRSWDPRV�XQ�
HQIRTXH�HVWUXFWXUDGR�SDUD�LQFRUSRUDU�
HVWRV�DVSHFWRV�D�QXHVWUD�JHVWLyQ��
VLHQGR�FRQVFLHQWHV�GH�OD�FRQWULEXFLyQ�
GH�OD�VRVWHQLELOLGDG�D�OD�FUHDFLyQ�GH�
YDORU�HQ�QXHVWUDV�LQYHUVLRQHV�\�GH�VX�
SRWHQFLDO�GH�PLWLJDFLyQ�GH�ORV�LPSDFWRV�
DPELHQWDOHV�\�VRFLDOHV��\D�VHD�HQ�
WpUPLQRV�GH�UHGXFFLyQ�GH�ULHVJRV��GHO�
DXPHQWR�GH�OD�HILFLHQFLD�RSHUDWLYD�R�GH�
OD�PHMRUD�GH�OD�LQQRYDFLyQ��

4�� )250$/,=$&,¿1

$�OD�KRUD�GH�IRUPDOL]DU�XQ�FRPSURPLVR�GH�LQYHUVLyQ��\�WUDV�
UHYLVDU�OD�UHJXODFLyQ�GH�ORV�DVSHFWRV�GH�VRVWHQLELOLGDG�HQ�ORV�
GRFXPHQWRV�OHJDOHV��VROLFLWDPRV��LQFRUSRUDU�XQD�VHULH�GH�
FOiXVXODV�TXH�FXEUDQ�GH�PDQHUD�IRUPDO�ORV�SULQFLSDOHV�
FRPSURPLVRV�TXH�,QYHUVLRQHV�0DVORVD�GHVHD�REWHQHU�GH�VXV�
SDUWLSDGDV�HQ�PDWHULD�GH�VRVWHQLELOLGDG�

4�� 021,725,=$&,¿1

'XUDQWH�OD�YLGD�GH�OD�LQYHUVLyQ��UHDOL]D026�XQ�VHJXLPLHQWR�
GHO�SURJUHVR�HQ�PDWHULD�GH�VRVWHQLELOLGDG�GH�QXHVWUDV�
LQYHUVLRQHV�

4���� 5HYLVLyQ GHO (6* 'XH 'LOLJHQFH

'H�PDQHUD�IRUPDO��,QYHUVLRQHV�0DVORVD�VROLFLWD�D�ORV�
JHVWRUHV�GH�ORV�IRQGRV�SDUWLFLSDGDV�LQIRUPDFLyQ�SHULyGLFD�
VREUH�OD�LQFRUSRUDFLyQ�GH�ORV�IDFWRUHV�\�ULHVJRV�GH�
VRVWHQLELOLGDG�HQ�VXV�SROtWLFDV�GH�LQYHUVLyQ�D�OR�ODUJR�GH�OD�
YLGD�GH�OD�LQYHUVLyQ��(VWD�LQIRUPDFLyQ�GHEH�LQFOXLU�HQ�UHODFLyQ
FRQ�HO�SRUWIROLR�GH�IRQGRV�\�FRPSDxtDV�SDUWLFLSDGDV��HQWUH�
RWURV��DVSHFWRV��ORV�DYDQFHV�TXH�VH�KD\DQ�SURGXFLGR��ULHVJRV�
\�RSRUWXQLGDGHV�LGHQWLILFDGRV�HQ�PDWHULD�GH�VRVWHQLELOLGDG�
HQ�ORV�IRQGRV�\�FRPSDxtDV�SDUWLFLSDGDV��HWF�

'LFKD�LQIRUPDFLyQ�VH�UHFLEH�SRU�GRV�YtDV���L��IRUPDOHV��
LQFOX\HQGR�WDQWR�LQIRUPHV�HVSHFtILFRV�VREUH�VRVWHQLELOLGDG��
FRPR�LQIRUPHV�JHQpULFRV�HQ�ORV�TXH�VH�LQFRUSRUD�
LQIRUPDFLyQ�GH�VRVWHQLELOLGDG�MXQWR�FRQ�RWURV�WHPDV�GLVWLQWRV�
WDOHV�FRPR�GDWRV�GH�DFWLYLGDG��GDWRV�HFRQyPLFRV��HWF���R��LL��
LQIRUPDOHV��WDOHV�FRPR�OODPDGDV�WHOHIyQLFDV�R�HPDLOV�SDUD�
UHVROYHU�FXHVWLRQHV�FRQFUHWDV�

/D�SROtWLFD�GH�UHVSRQVDELOLGDG�VRFLDO�FRUSRUDWLYD�\�HO�UHVWR�GH
LQVWUXPHQWRV�GHVDUUROODGRV�SRU�,QYHUVLRQHV�0DVORVD�
FRQWULEX\HQ�D�

� )RPHQWDU�OD�DFWLYLGDG�HPSUHVDULDO��OD�FUHDFLyQ�GH�HPSOHR�\
OD�LQQRYDFLyQ��GLPHQVLyQ�pWLFD��

� $SRVWDU�SRU�HO�GHVDUUROOR�GH�OD�VRFLHGDG�DSR\DQGR
SUR\HFWRV�GH�HPSUHQGLPLHQWR�VRFLDO�H�LQIUDHVWUXFWXUDV�

� $ILDQ]DU�QXHVWUD�LGHQWLGDG�\�PDQWHQHU�HO�FUHFLPLHQWR�\�OD
UHQWDELOLGDG�

� )DYRUHFHU�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�HVWUDWpJLFRV
PHGLDQWH�OD�JHVWLyQ�HILFLHQWH�GH�ORV�UHFXUVRV�

� *HVWLRQDU�GH�IRUPD�UHVSRQVDEOH�ORV�ULHVJRV�\
RSRUWXQLGDGHV�HQ�PDWHULD�GH�LQYHUVLyQ�

� 3UHYHQLU�\�PLWLJDU�ORV�SRVLEOHV�LPSDFWRV�QHJDWLYRV
GHULYDGRV�GH�QXHVWUD�DFWLYLGDG�HQ�PDWHULD�GH
PHGLRDPELHQWH�

32/Í7,&$�'(�,17(*5$&,¿1�(6*�_����5
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6RPRV�XQD�VRFLHGDG�LQGHSHQGLHQWH�GH�FDSLWDO�SULYDGR��FRQ�
VHGH�HQ�(VSDxD��TXH�RSHUD�D�WUDYpV�GH�GLYHUVDV�OtQHDV�GH�
LQYHUVLyQ�FRQ�HO�REMHWLYR�GH�FRODERUDU�HQ�HO�GHVDUUROOR�GHO
HFRVLVWHPD�HPSUHQGHGRU�\�JHQHUDU�UHQGLPLHQWRV�GH�IRUPD�
HTXLOLEUDGD�\�DPSOLDPHQWH�GLYHUVLILFDGD�D�QLYHO�VHFWRULDO�FRQ�
DFWLYRV�GH�FDOLGDG�TXH�SUHVHQWHQ�PX\�SRFD�FRUUHODFLyQ�FRQ
ORV�PHUFDGRV�WUDGLFLRQDOHV�

/D�ILUPD�VH�IXQGD�HQ������FRQ�XQD�YRFDFLyQ�LQPRELOLDULD�TXH
KD�LGR�GLYHUVLILFDQGR�\�DPSOLDQGR�VX�HVSHFWUR�LQYHUVRU��WDQWR�
HQ�HO�WLSR�GH�DFWLYRV��FRPR�GH�HVWUDWHJLDV�GH�JHVWLyQ�FRQ�
LQIHULRU�YRODWLOLGDG�\�VHVJR�KDFLD�OD�SUHVHUYDFLyQ�GH�FDSLWDO�

1XHVWUD�DFWLYLGDG�VH�FHQWUD�HQ�SDUWLFLSDU�HQ�SUR\HFWRV�
HPSUHVDULDOHV�VXMHWRV�D�HVWULFWRV�FULWHULRV�GH�DQiOLVLV�\
YHULILFDFLyQ�GHO�ULHVJR��OD�DGTXLVLFLyQ�\�H[SORWDFLyQ�GH�DFWLYRV
UHDOHV�SRU�FXHQWD�SURSLD�\�HQ�HO�DQiOLVLV�\�VHOHFFLyQ�GH�
LQVWUXPHQWRV�GH�LQYHUVLyQ�FROHFWLYD�

1RV�GLULJLPRV�D�HPSUHVDV�FRQVROLGDGDV�FRQ�SUR\HFWRV�
YLDEOHV�\�GH�FUHFLPLHQWR��TXH�YDORUDQ�SRVLWLYDPHQWH�OD
SDUWLFLSDFLyQ�GH�FDSLWDO�SULYDGR�HQ�OD�HPSUHVD�FRPR�XQD�
IRUPD�GH�DPSOLDU�\�GLYHUVLILFDU�ODV�IXHQWHV�KDELWXDOHV�GH
ILQDQFLDFLyQ��SDUD�OR�FXDO�HYDOXDPRV��SULQFLSDOPHQWH��HO
SUR\HFWR�HPSUHVDULDO��OD�FDSDFLGDG�\�FRPSURPLVR�GHO�HTXLSR�
DFFLRQDULDO�\�JHVWRU��OD�FDUWHUD�GH�FOLHQWHV��ORV�DFWLYRV
SURGXFWLYRV�GH�OD�VRFLHGDG�\�OD�JHQHUDFLyQ�GH�FDMD��(VWD�
FDSDFLGDG�GH�DQiOLVLV�GH�QHJRFLR�QRV�SHUPLWH�VHU�IOH[LEOHV�HQ
OD�HVWUXFWXUDFLyQ�GH�ODV�RSHUDFLRQHV��DSRUWDQGR�DVt�XQ�YDORU
DxDGLGR�\�GLIHUHQFLDO�PX\�VLJQLILFDWLYR�\�HYLGHQWH�HQ�UHODFLyQ�
D�RWUDV�IRUPDV�GH�ILQDQFLDFLyQ��EDVDGDV�PiV�HQ�HO�HVWXGLR�GH�
JDUDQWtDV�TXH�HQ�HO�HVWXGLR�GH�OD�UHQWDELOLGDG�\�JHQHUDFLyQ�GH
UHFXUVRV�GHO�SUR\HFWR�HPSUHVDULDO�

&RQ�XQD�YLVLyQ�D�PHGLR�\�ODUJR�SOD]R��PHGLDQWH�OD�LQFOXVLyQ
GH�HVWUDWHJLDV�QR�WUDGLFLRQDOHV��VRPRV�FDSDFHV�GH�FRQVWUXLU
XQD�FDUWHUD�PHWyGLFD��OLTXLGD�\�WUDQVSDUHQWH��SURSRUFLRQDQGR
XQD�PHQRU�FRUUHODFLyQ�HQWUH�DFWLYRV�\�DXPHQWDQGR�HO
UHQGLPLHQWR�GHO�FDSLWDO��WDQWR�HQ�WpUPLQRV�DEVROXWRV�FRPR�
UHODWLYRV�D�RWURV�SURGXFWRV�FRPSDUDEOHV�

(PSUHQGLPLHQWR��HVStULWX�LQQRYDGRU�\�GHVDItR�GH�OR�
FRQYHQFLRQDO�QRV�LQVSLUDQ�HQ�QXHVWUD�E~VTXHGD�GH�YDORU�
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