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,� ,QIRUPH�VREUH�ORV�HVWDGRV�ILQDQFLHURV FRQVROLGDGRV

,QWURGXFFLyQ

�� +HPRV�DXGLWDGR�ORV�HVWDGRV�ILQDQFLHURV�FRQVROLGDGRV�GH�SHUtRGR�LQWHUPHGLR�DGMXQWRV�GH�

*ULPROGL�6�$ \�VXV�6RFLHGDGHV�&RQWURODGDV��TXH�FRPSUHQGHQ���D��HO�HVWDGR�FRQVROLGDGR�

GH� VLWXDFLyQ� ILQDQFLHUD� DO� ��� GH� VHSWLHPEUH GH� ������ �E�� ORV� HVWDGRV� FRQVROLGDGRV� GHO�

UHVXOWDGR� LQWHJUDO��GH�FDPELRV�HQ�HO�SDWULPRQLR�\�GH�IOXMRV�GH�HIHFWLYR�SRU�HO� SHUtRGR�GH�

QXHYH PHVHV ILQDOL]DGR� HQ� HVD� IHFKD�� \� �F�� XQ� UHVXPHQ� GH� ODV� SROtWLFDV� FRQWDEOHV�

VLJQLILFDWLYDV� \� QRWDV H[SOLFDWLYDV� VHOHFFLRQDGDV�� /RV� LPSRUWHV� \� RWURV� GDWRV�

FRUUHVSRQGLHQWHV�DO�HMHUFLFLR����� \�D�VXV�SHUtRGRV� LQWHUPHGLRV�VRQ�SDUWH� LQWHJUDQWH�GH�

ORV� HVWDGRV� ILQDQFLHURV�PHQFLRQDGRV� SUHFHGHQWHPHQWH� \� WLHQHQ� HO� SURSyVLWR� GH� TXH�VH�

OHDQ�VROR�HQ�UHODFLyQ�FRQ�HVRV�HVWDGRV�ILQDQFLHURV��

5HVSRQVDELOLGDG�GHO�'LUHFWRULR

�� (O�'LUHFWRULR� GH� OD� HQWLGDG� HV� UHVSRQVDEOH� SRU� OD� SUHSDUDFLyQ� \� SUHVHQWDFLyQ� � GH� HVWRV�

HVWDGRV� ILQDQFLHURV� FRQVROLGDGRV� GH� SHUtRGR� LQWHUPHGLR GH� DFXHUGR� FRQ� ODV 1RUPDV

,QWHUQDFLRQDOHV GH� ,QIRUPDFLyQ� )LQDQFLHUD� �1,,)�� DGRSWDGDV FRPR� QRUPDV FRQWDEOHV

SURIHVLRQDOHV SRU� OD� )HGHUDFLyQ� $UJHQWLQD� GH� &RQVHMRV� 3URIHVLRQDOHV� GH� &LHQFLDV�

(FRQyPLFDV��)�$�&�3�&�(���H�LQFRUSRUDGDV SRU�OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV��&19��D�

VX�QRUPDWLYD�� WDO� \� FRPR� IXH�DSUREDGD� �SRU� � HO�&RQVHMR�GH�1RUPDV� ,QWHUQDFLRQDOHV�GH�

&RQWDELOLGDG� �³,$6%´ SRU� VXV� VLJODV� HQ� LQJOpV� \�� SRU� OR� WDQWR�� HV� UHVSRQVDEOH� SRU� OD�

SUHSDUDFLyQ�\�SUHVHQWDFLyQ�GH� ORV�HVWDGRV� ILQDQFLHURV�PHQFLRQDGRV�HQ�HO�SiUUDIR����GH�
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DFXHUGR� FRQ� OD� 1RUPD� ,QWHUQDFLRQDO� GH� &RQWDELOLGDG� ��� ³,QIRUPDFLyQ� )LQDQFLHUD�

,QWHUPHGLD´��1,&�����

(O� 'LUHFWRULR� HV� WDPELpQ� UHVSRQVDEOH� GHO� FRQWURO� LQWHUQR� TXH� GHWHUPLQH QHFHVDULR� SDUD�

SHUPLWLU� OD� SUHSDUDFLyQ� GH� LQIRUPDFLyQ� ILQDQFLHUD� GH� SHUtRGRV� LQWHUPHGLRV OLEUHV� GH�

GLVWRUVLRQHV�VLJQLILFDWLYDV��\D�VHD�GHELGR�D�HUURUHV�R�LUUHJXODULGDGHV�

5HVSRQVDELOLGDG�GHO�$XGLWRU

�� 1XHVWUD� UHVSRQVDELOLGDG� HV� H[SUHVDU� XQD� FRQFOXVLyQ VREUH� HVWRV� HVWDGRV� ILQDQFLHURV�

PHQFLRQDGRV�HQ�HO�SiUUDIR���EDVDGD�HQ�QXHVWUD�UHYLVLyQ��OD�FXDO�IXH�UHDOL]DGD�GH�DFXHUGR�

FRQ� OD�1RUPD� ,QWHUQDFLRQDO� VREUH�(QFDUJRV�GH�5HYLVLyQ������ ³5HYLVLyQ�GH� LQIRUPDFLyQ�

ILQDQFLHUD�GH�SHUtRGRV�LQWHUPHGLRV�UHDOL]DGD�SRU�HO�DXGLWRU� LQGHSHQGLHQWH�GH�OD�HQWLGDG´��

OD� FXDO� IXH� DGRSWDGD� FRPR� QRUPD� GH� UHYLVLyQ� HQ� $UJHQWLQD� PHGLDQWH� OD� 5HVROXFLyQ�

7pFQLFD� 1�� ��� GH� OD� )HGHUDFLyQ� $UJHQWLQD� GH� &RQVHMRV� 3URIHVLRQDOHV� GH� &LHQFLDV�

(FRQyPLFDV� �)�$�&�3�&�(���� WDO� \� FRPR� IXH� DSUREDGD� SRU� HO� &RQVHMR� GH� 1RUPDV�

,QWHUQDFLRQDOHV�GH�$XGLWRUtD�\�$VHJXUDPLHQWR� �³,$$6%´ SRU�VXV�VLJODV�HQ� LQJOpV�� 'LFKD�

QRUPD�UHTXLHUH�TXH�HO�DXGLWRU�FXPSOD�FRQ�UHTXLVLWRV�pWLFRV� TXH�SODQLILTXH�\�GHVDUUROOH�VX�

WDUHD� FRQ� HO� REMHWLYR� GH� REWHQHU� XQ� JUDGR� UD]RQDEOH� GH� VHJXULGDG� DFHUFD� GH� OD�

LQH[LVWHQFLD�GH�GLVWRUVLRQHV�VLJQLILFDWLYDV�HQ�ORV�HVWDGRV�ILQDQFLHURV��

8QD� UHYLVLyQ� GH� LQIRUPDFLyQ� ILQDQFLHUD� GH� SHUtRGRV� LQWHUPHGLRV� FRQVLVWH HQ� DSOLFDU�

SURFHGLPLHQWRV� DQDOtWLFRV� D� OD� LQIRUPDFLyQ� ILQDQFLHUD� \� HQ� HIHFWXDU� LQGDJDFLRQHV� D� ODV�

SHUVRQDV� UHVSRQVDEOHV� GH� ODV� FXHVWLRQHV� FRQWDEOHV� \� ILQDQFLHUDV�� (O� DOFDQFH� GH� XQD�

UHYLVLyQ� HV� VXVWDQFLDOPHQWH� PHQRU� DO� GH� XQD� DXGLWRUtD� UHDOL]DGD� GH� DFXHUGR� FRQ� ODV�

1RUPDV� ,QWHUQDFLRQDOHV� GH� $XGLWRUtD�� \� SRU� FRQVLJXLHQWH QR� QRV� SHUPLWH� REWHQHU�

VHJXULGDG�GH�TXH�WRPDUHPRV�FRQRFLPLHQWR�VREUH�WRGDV�ODV�FXHVWLRQHV�VLJQLILFDWLYDV�TXH�

SRGUtDQ� LGHQWLILFDUVH� HQ� XQD� DXGLWRUtD�� 3RU� OR� WDQWR�� QR� H[SUHVDPRV� XQD� RSLQLyQ� GH�

DXGLWRUtD�

&RQFOXVLyQ

�� 6REUH� OD� EDVH� GH� QXHVWUD� UHYLVLyQ�� QDGD� KD� OODPDGR� QXHVWUD� DWHQFLyQ� TXH� QRV� KLFLHUD�

SHQVDU�TXH�ORV�HVWDGRV�ILQDQFLHURV�PHQFLRQDGRV�HQ�HO�SiUUDIR����QR�HVWiQ�SUHSDUDGRV��HQ�

WRGRV�VXV�DVSHFWRV�VLJQLILFDWLYRV��GH�FRQIRUPLGDG�FRQ�OD�1,& ���
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,,� ,QIRUPH�VREUH�RWURV�UHTXHULPLHQWRV�UHJXODWRULRV

(Q�FXPSOLPLHQWR�GH�GLVSRVLFLRQHV�YLJHQWHV��LQIRUPDPRV�TXH��

D� 6REUH�OD�EDVH�GH�QXHVWUD�UHYLVLyQ��QDGD�KD�OODPDGR�QXHVWUD�DWHQFLyQ�TXH�QRV�KLFLHUD�

SHQVDU� TXH� ORV� HVWDGRV� ILQDQFLHURV PHQFLRQDGRV� HQ� HO� SiUUDIR� �� QR� HVWiQ�

SUHSDUDGRV�� HQ� WRGRV� VXV� DVSHFWRV� VLJQLILFDWLYRV�� GH� FRQIRUPLGDG� FRQ� ODV� QRUPDV�

SHUWLQHQWHV� GH� OD� /H\� GH� 6RFLHGDGHV� &RPHUFLDOHV� \� GH� OD� &RPLVLyQ� 1DFLRQDO� GH�

9DORUHV�

E� /RV� HVWDGRV� ILQDQFLHURV� FRQVROLGDGRV� PHQFLRQDGRV� HQ� HO� SiUUDIR� ��� KDQ� VLGR

WUDQVFULSWRV� HQ� HO� OLEUR� ,QYHQWDULRV� \� %DODQFHV� \� VXUJHQ� GH� UHJLVWURV� FRQWDEOHV�

OOHYDGRV��HQ�VXV�DVSHFWRV�IRUPDOHV��GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�OHJDOHV�YLJHQWHV�

F� +HPRV� OHtGR� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� OD� ³5HVHxD� ,QIRUPDWLYD� SRU� ORV� HMHUFLFLRV�

ILQDOL]DGRV�HO����GH�VHSWLHPEUH GH������ �����������\�������VREUH�ODV�FXDOHV�HQ�OR�

TXH� HV� PDWHULD� GH� QXHVWUD� FRPSHWHQFLD� QR� WHQHPRV� QLQJXQD� REVHUYDFLyQ� TXH�

IRUPXODU��\�KHPRV�FRQVWDWDGR�TXH�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�ODV�PLVPDV�VXUJH�GH�

ORV�HVWDGRV� ILQDQFLHURV�PHQFLRQDGRV�HQ�HO�SiUUDIR�� \�R�HO� FRUUHVSRQGLHQWH�D�FDGD�

HMHUFLFLR��GHELGDPHQWH�UHH[SUHVDGR�DO�������������

G� $O� ��� GH� VHSWLHPEUH GH� ������ OD� GHXGD� GHYHQJDGD� HQ� FRQFHSWR� GH� DSRUWHV� \�

FRQWULEXFLRQHV� SUHYLVLRQDOHV� D� IDYRU� GH� OD�$GPLQLVWUDFLyQ�1DFLRQDO� GH� OD�6HJXULGDG�

6RFLDO�� VHJ~Q� VXUJH� GH� ORV� UHJLVWURV� FRQWDEOHV� GH� OD� 6RFLHGDG�� DVFLHQGH� D�

������������� �VRQ� SHVRV� YHLQWL~Q PLOORQHV� FLHQWR� VHVHQWD� \� QXHYH� PLO� GRVFLHQWRV�

VHWHQWD�\�GRV� QR�VLHQGR�H[LJLEOH�D�HVD�IHFKD

%XHQRV�$LUHV���� GH�QRYLHPEUH GH�������
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