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,QIRUPH�VREUH�ORV�HVWDGRV�ILQDQFLHURV�FRQGHQVDGRV�GH�SHUtRGRV�LQWHUPHGLRV

�� ,GHQWLILFDFLyQ� GH� ORV� HVWDGRV� ILQDQFLHURV� LQWHUPHGLRV FRQGHQVDGRV REMHWR� GH� OD
UHYLVLyQ

+HPRV�UHYLVDGR�ORV�HVWDGRV�ILQDQFLHURV�LQWHUPHGLRV FRQGHQVDGRV DGMXQWRV�GH�3HWURDJUR�6�$���HQ�
DGHODQWH��PHQFLRQDGD�LQGLVWLQWDPHQWH�FRPR�³3HWURDJUR�6�$�´�R�OD�³6RFLHGDG´���TXH�FRPSUHQGHQ�
HO�HVWDGR�GH�VLWXDFLyQ�ILQDQFLHUD�LQWHUPHGLR FRQGHQVDGR DO��� GH�IHEUHUR�GH����� \�ORV�HVWDGRV
GH UHVXOWDGRV LQWHJUDOHV LQWHUPHGLRV FRQGHQVDGRV� GH FDPELRV HQ HO SDWULPRQLR LQWHUPHGLR
FRQGHQVDGR \ GH�IOXMRV�GH�HIHFWLYR�LQWHUPHGLR FRQGHQVDGR FRUUHVSRQGLHQWHV�DO�SHUtRGR�GH�QXHYH
PHVHV�ILQDOL]DGR�HQ�GLFKD�IHFKD��DVt�FRPR�RWUD�LQIRUPDFLyQ�FRPSOHPHQWDULD�LQFOXLGD�HQ�ODV�QRWDV�
��D����

/DV�FLIUDV�\�RWUD�LQIRUPDFLyQ�FRUUHVSRQGLHQWHV�DO�HVWDGR�GH�VLWXDFLyQ�ILQDQFLHUD�DO����GH�PD\R GH
���� \ ORV HVWDGRV GH UHVXOWDGRV LQWHJUDOHV LQWHUPHGLRV FRQGHQVDGRV� GH FDPELRV HQ HO SDWULPRQLR�
LQWHUPHGLR FRQGHQVDGR \� GH� IOXMRV� GH� HIHFWLYR� LQWHUPHGLR� FRQGHQVDGR� FRUUHVSRQGLHQWHV� DO�
SHUtRGR�GH�QXHYH�PHVHV�ILQDOL]DGR�HO��� GH�IHEUHUR GH�������UHH[SUHVDGDV�HQ�PRQHGD�FRQVWDQWH�
GH�IHEUHUR�GH����� GH�DFXHUGR�D�OR�VHxDODGR�HQ�OD�QRWD���� D�ORV�HVWDGRV�ILQDQFLHURV�DGMXQWRV��
VRQ� SDUWH� LQWHJUDQWH� GH� ORV� HVWDGRV� ILQDQFLHURV� LQWHUPHGLRV FRQGHQVDGRV PHQFLRQDGRV�
SUHFHGHQWHPHQWH�\�VH� ODV�SUHVHQWD�FRQ�HO�SURSyVLWR�GH�TXH�VH� LQWHUSUHWHQ�H[FOXVLYDPHQWH�HQ�
UHODFLyQ�FRQ�ODV�FLIUDV�\�RWUD�LQIRUPDFLyQ�GHO�SHUtRGR�LQWHUPHGLR DFWXDO�

�� 5HVSRQVDELOLGDG�GHO�'LUHFWRULR�GH�OD�6RFLHGDG�HQ�UHODFLyQ�FRQ�ORV�HVWDGRV�ILQDQFLHURV
LQWHUPHGLRV FRQGHQVDGRV

(O�'LUHFWRULR�GH� OD�6RFLHGDG�HV�UHVSRQVDEOH�GH�OD�SUHSDUDFLyQ�\�SUHVHQWDFLyQ�UD]RQDEOH�GH�ORV�
HVWDGRV� ILQDQFLHURV� LQWHUPHGLRV FRQGHQVDGRV GH� OD� 6RFLHGDG� GH� DFXHUGR� FRQ� ODV� 1RUPDV�
,QWHUQDFLRQDOHV�GH�,QIRUPDFLyQ�)LQDQFLHUD�DGRSWDGDV�SRU�OD�)HGHUDFLyQ�$UJHQWLQD�GH�&RQVHMRV�
3URIHVLRQDOHV� GH�&LHQFLDV� (FRQyPLFDV� FRPR�QRUPDV� FRQWDEOHV� SURIHVLRQDOHV�� WDO� FRPR IXHURQ
DSUREDGDV SRU HO &RQVHMR GH 1RUPDV ,QWHUQDFLRQDOHV GH &RQWDELOLGDG �³,$6%´�� SRU VX VLJOD HQ
LQJOpV�� H LQFRUSRUDGDV SRU OD &RPLVLyQ 1DFLRQDO GH 9DORUHV D VX QRUPDWLYD��\�SRU� OR� WDQWR�HV�
UHVSRQVDEOH�GH�OD�SUHSDUDFLyQ�\�SUHVHQWDFLyQ�GH�ORV�HVWDGRV�ILQDQFLHURV�LQWHUPHGLRV FRQGHQVDGRV
DGMXQWRV��GH�DFXHUGR�FRQ� OD�1RUPD�,QWHUQDFLRQDO�GH�&RQWDELOLGDG����� ³,QIRUPDFLyQ ILQDQFLHUD
LQWHUPHGLD´ �³1,&���´��
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�� 5HVSRQVDELOLGDG�GH�ORV�DXGLWRUHV

1XHVWUD UHVSRQVDELOLGDG FRQVLVWH HQ HPLWLU XQD FRQFOXVLyQ VREUH ORV HVWDGRV ILQDQFLHURV LQWHUPHGLRV
FRQGHQVDGRV DGMXQWRV� EDVDGD� HQ� QXHVWUD� UHYLVLyQ��+HPRV� OOHYDGR� D� FDER� QXHVWUD� UHYLVLyQ� GH�
FRQIRUPLGDG� FRQ� ODV 1RUPDV ,QWHUQDFLRQDOHV GH (QFDUJRV GH 5HYLVLyQ �1,(5� DGRSWDGDV SRU OD
)HGHUDFLyQ $UJHQWLQD�GH�&RQVHMRV�3URIHVLRQDOHV�GH�&LHQFLDV�(FRQyPLFDV�D�WUDYpV�GH�OD�5HVROXFLyQ�
7pFQLFD�1������WDO�FRPR�IXHURQ�DSUREDGDV�SRU�HO�&RQVHMR�GH�1RUPDV�,QWHUQDFLRQDOHV�GH�$XGLWRUtD�
\�$VHJXUDPLHQWR��³,$$6%´��SRU�VX�VLJOD�HQ�LQJOpV� GH OD )HGHUDFLyQ ,QWHUQDFLRQDO GH &RQWDGRUHV
�³,)$&´� SRU VX VLJOD�HQ�LQJOpV���'LFKDV�QRUPDV�H[LJHQ�TXH�FXPSODPRV�ORV�UHTXHULPLHQWRV�GH pWLFD�

8QD�UHYLVLyQ�GH�ORV�HVWDGRV�ILQDQFLHURV�GH�SHUtRGRV�LQWHUPHGLRV�FRQVLVWH�HQ�UHDOL]DU�LQGDJDFLRQHV��
SULQFLSDOPHQWH� D� ODV� SHUVRQDV� UHVSRQVDEOHV� GH� ORV� WHPDV� ILQDQFLHURV� \� FRQWDEOHV�� \� DSOLFDU�
SURFHGLPLHQWRV� DQDOtWLFRV� \� RWURV� SURFHGLPLHQWRV� GH� UHYLVLyQ�� 8QD� UHYLVLyQ� WLHQH� XQ� DOFDQFH�
VLJQLILFDWLYDPHQWH�PHQRU�TXH�HO�GH�XQD�DXGLWRUtD�\��SRU�FRQVLJXLHQWH��QR�QRV�SHUPLWH�REWHQHU�
VHJXULGDG GH TXH WRPHPRV FRQRFLPLHQWR GH WRGRV ORV WHPDV VLJQLILFDWLYRV TXH SRGUtDQ LGHQWLILFDUVH�
HQ�XQD�DXGLWRUtD��(Q�FRQVHFXHQFLD��QR�H[SUHVDPRV�RSLQLyQ�GH DXGLWRUtD�

�� &RQFOXVLyQ

6REUH� OD� EDVH� GH� QXHVWUD� UHYLVLyQ�� HVWDPRV� HQ� FRQGLFLRQHV� GH�PDQLIHVWDU� TXH� QR� VH� QRV� KDQ�
SUHVHQWDGR FLUFXQVWDQFLDV TXH QRV KLFLHUDQ SHQVDU TXH ORV HVWDGRV ILQDQFLHURV LQWHUPHGLRV
FRQGHQVDGRV DGMXQWRV�GH 3HWURDJUR 6�$� FRUUHVSRQGLHQWHV DO SHUtRGR GH QXHYH PHVHV ILQDOL]DGR HO
�� GH IHEUHUR GH ���� QR�HVWiQ�SUHVHQWDGRV��HQ�WRGRV�VXV�DVSHFWRV�VLJQLILFDWLYRV��GH�DFXHUGR�FRQ�
OD�1,&����

,QIRUPH�VREUH�RWURV�UHTXHULPLHQWRV�OHJDOHV�\ UHJODPHQWDULRV

D� /RV�HVWDGRV�ILQDQFLHURV�LQWHUPHGLRV FRQGHQVDGRV PHQFLRQDGRV�HQ�HO�SULPHU�SiUUDIR�GHO�FDStWXOR�
��GH�HVWH�LQIRUPH�KDQ�VLGR�SUHSDUDGRV��HQ�WRGRV�VXV�DVSHFWRV�VLJQLILFDWLYRV��GH�DFXHUGR�FRQ�ODV�
QRUPDV�DSOLFDEOHV�GH� OD�/H\�*HQHUDO�GH�6RFLHGDGHV�1���������\�GH� OD�&RPLVLyQ�1DFLRQDO�GH
9DORUHV�

E� /DV FLIUDV GH ORV HVWDGRV ILQDQFLHURV LQWHUPHGLRV FRQGHQVDGRV PHQFLRQDGRV HQ HO SULPHU SiUUDIR
GHO FDStWXOR ��GH�HVWH� LQIRUPH�VXUJHQ�GH� ORV� UHJLVWURV�FRQWDEOHV�GH� OD�6RFLHGDG�TXH��HQ�VXV�
DVSHFWRV� IRUPDOHV�� VH� HQFXHQWUDQ� HQ� SURFHVR GH� WUDQVFULSFLyQ� D� OLEURV� UXEULFDGRV FRPR� DVt�
WDPELpQ�ORV�HVWDGRV�ILQDQFLHURV�LQWHUPHGLRV FRQGHQVDGRV PHQFLRQDGRV�HQ�HO�SULPHU�SiUUDIR�GHO�
FDStWXOR���GH�HVWH�LQIRUPH�

F� &RPR�SDUWH�GH�QXHVWUR�WUDEDMR��FX\R�DOFDQFH�VH�GHVFULEH�HQ�HO�FDStWXOR ���KHPRV�UHYLVDGR�OD�
,QIRUPDFLyQ�DGLFLRQDO�D�ODV�QRWDV�GH�ORV�HVWDGRV�ILQDQFLHURV�LQWHUPHGLRV FRQGHQVDGRV UHTXHULGD�
SRU�ODV�QRUPDV�GH�OD�&RPLVLyQ�1DFLRQDO�GH�9DORUHV�SUHSDUDGD�SRU�HO�'LUHFWRULR�\�VREUH�OD�FXDO��
HQ�OR�TXH�HV�PDWHULD�GH�QXHVWUD�FRPSHWHQFLD� QR�WHQHPRV�REVHUYDFLRQHV�TXH IRUPXODU�

G� 6HJ~Q�VXUJH�GH�ORV�UHJLVWURV�FRQWDEOHV�GH�OD�6RFLHGDG�PHQFLRQDGRV�HQ�HO�DSDUWDGR�E��GH�HVWH�
FDStWXOR� HO SDVLYR GHYHQJDGR DO �� GH IHEUHUR GH ���� D IDYRU GHO 6LVWHPD ,QWHJUDGR 3UHYLVLRQDO�
$UJHQWLQR HQ FRQFHSWR GH DSRUWHV \ FRQWULEXFLRQHV SUHYLVLRQDOHV DVFHQGtD D �������� \ QR�HUD�
H[LJLEOH�D�HVD IHFKD�

H� (O SUHVHQWH ,QIRUPH QR WLHQH YDOLGH] VLQ OD DXWHQWLFDFLyQ GH OD ILUPD SRU SDUWH GHO &RQVHMR
3URIHVLRQDOǯ

&DUPHQ�GH�$UHFR��3URYLQFLD�GH�%XHQRV�$LUHV� �� GH�PD\R GH������
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