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,QIRUPH�VREUH�ORV�HVWDGRV�ILQDQFLHURV

+HPRV� HIHFWXDGR� XQD� DXGLWRUtD� D� ORV� HVWDGRV� ILQDQFLHURV� DGMXQWRV� GH� &RRSHUDWLYD� GH� $KRUUR� \�
&UpGLWR� %DQFUHFH�� TXH� FRPSUHQGHQ� HO� EDODQFH� JHQHUDO DO� ��� GH� GLFLHPEUH� GH� ����� \� ����� ORV�
UHVXOWDGRV�GH�VXV�RSHUDFLRQHV�\�ORV�IOXMRV�GH�HIHFWLYR�SRU�HO�HMHUFLFLR�WHUPLQDGR�HQ�HVDV IHFKDV \�ODV�
FRUUHVSRQGLHQWHV�QRWDV�UHODFLRQDGDV�D�ORV�HVWDGRV�ILQDQFLHURV�

5HVSRQVDELOLGDG�GH�OD�$GPLQLVWUDFLyQ�SRU�ORV�HVWDGRV�ILQDQFLHURV

/D�$GPLQLVWUDFLyQ�HV� UHVSRQVDEOH�SRU� OD�SUHSDUDFLyQ� \�SUHVHQWDFLyQ� UD]RQDEOH� GH�HVWRV�HVWDGRV�
ILQDQFLHURV� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV� GH� SUHSDUDFLyQ� \� SUHVHQWDFLyQ� GH� LQIRUPDFLyQ�
ILQDQFLHUD�LPSDUWLGD�SRU�HO�'HSDUWDPHQWR�GH�&RRSHUDWLYDV�GHO�0LQLVWHULR�GH�(FRQRPtD��)RPHQWR�\�
7XULVPR�\�RWUDV�GLVSRVLFLRQHV�TXH�DSOLTXHQ��/D�$GPLQLVWUDFLyQ�WDPELpQ�HV�UHVSRQVDEOH�SRU HO�GLVHxR��
LPSOHPHQWDFLyQ�\�PDQWHQFLyQ�GH�XQ�FRQWURO� LQWHUQR�SHUWLQHQWH�SDUD� OD�SUHSDUDFLyQ�\�SUHVHQWDFLyQ�
UD]RQDEOH�GH�HVWDGRV�ILQDQFLHURV�TXH�HVWpQ�H[HQWRV�GH�UHSUHVHQWDFLRQHV�LQFRUUHFWDV�VLJQLILFDWLYDV��
\D�VHD�GHELGR�D�IUDXGH�R�HUURU�

5HVSRQVDELOLGDG GHO�DXGLWRU

1XHVWUD�UHVSRQVDELOLGDG�FRQVLVWH�HQ�H[SUHVDU�XQD�RSLQLyQ�VREUH�HVWRV�HVWDGRV�ILQDQFLHURV�D�EDVH�
GH� QXHVWUD� DXGLWRUtD�� (IHFWXDPRV� QXHVWUD� DXGLWRUtD� GH� DFXHUGR� FRQ� 1RUPDV� GH� $XGLWRUtD�
*HQHUDOPHQWH�$FHSWDGDV�HQ�&KLOH��7DOHV�QRUPDV�UHTXLHUHQ�TXH�SODQLILTXHPRV�\�UHDOLFHPRV�QXHVWUR�
WUDEDMR�FRQ�HO�REMHWR�GH�ORJUDU�XQ�UD]RQDEOH�JUDGR�GH�VHJXULGDG�TXH�ORV�HVWDGRV�ILQDQFLHURV�HVWiQ�
H[HQWRV�GH�UHSUHVHQWDFLRQHV�LQFRUUHFWDV�VLJQLILFDWLYDV�

8QD� DXGLWRUtD� FRPSUHQGH� HIHFWXDU� SURFHGLPLHQWRV� SDUD� REWHQHU� HYLGHQFLD� GH� DXGLWRUtD� VREUH� ORV�
PRQWRV�\�UHYHODFLRQHV�HQ�ORV�HVWDGRV�ILQDQFLHURV��/RV�SURFHGLPLHQWRV�VHOHFFLRQDGRV�GHSHQGHQ�GHO�
MXLFLR� GHO� DXGLWRU�� LQFOX\HQGR� OD� HYDOXDFLyQ� GH� ORV� ULHVJRV� GH� UHSUHVHQWDFLRQHV� LQFRUUHFWDV�
VLJQLILFDWLYDV� GH� ORV� HVWDGRV� ILQDQFLHURV�� \D� VHD� GHELGR� D� IUDXGH� R� HUURU�� $O� HIHFWXDU� HVWDV�
HYDOXDFLRQHV�GH�ORV�ULHVJRV��HO�DXGLWRU�FRQVLGHUD�HO�FRQWURO�LQWHUQR�SHUWLQHQWH�SDUD�OD�SUHSDUDFLyQ�\�
SUHVHQWDFLyQ� UD]RQDEOH� GH� ORV� HVWDGRV� ILQDQFLHURV� GH� OD� HQWLGDG� FRQ� HO� REMHWR� GH� GLVHxDU�
SURFHGLPLHQWRV� GH� DXGLWRUtD� TXH� VHDQ� DSURSLDGRV� D� ODV� FLUFXQVWDQFLDV�� SHUR� VLQ� HO� SURSyVLWR� GH�
H[SUHVDU� XQD� RSLQLyQ� VREUH� OD� HIHFWLYLGDG� GHO� FRQWURO� LQWHUQR� GH� OD� HQWLGDG�� $O� HIHFWXDU� HVWDV�
HYDOXDFLRQHV�GH�ORV�ULHVJRV��HO�DXGLWRU�FRQVLGHUD�HO�FRQWURO�LQWHUQR�SHUWLQHQWH�SDUD�OD�SUHSDUDFLyQ�\�
SUHVHQWDFLyQ� UD]RQDEOH� GH� ORV� HVWDGRV� ILQDQFLHURV� GH� OD� HQWLGDG� FRQ� HO� REMHWR� GH� GLVHxDU�
SURFHGLPLHQWRV� GH� DXGLWRUtD� TXH� VHDQ� DSURSLDGRV� HQ� ODV� FLUFXQVWDQFLDV�� 8QD� DXGLWRUtD� LQFOX\H��
WDPELpQ��HYDOXDU�OR�DSURSLDGDV�TXH�VRQ�ODV�SROtWLFDV�GH�FRQWDELOLGDG�XWLOL]DGDV�\�OD�UD]RQDELOLGDG�GH�
ODV�HVWLPDFLRQHV�FRQWDEOHV�VLJQLILFDWLYDV�HIHFWXDGDV�SRU�OD�$GPLQLVWUDFLyQ��DVt�FRPR�XQD�HYDOXDFLyQ�
GH�OD�SUHVHQWDFLyQ�JHQHUDO�GH�ORV�HVWDGRV�ILQDQFLHURV�



&RQVLGHUDPRV�TXH� OD�HYLGHQFLD� GH� DXGLWRUtD�TXH� KHPRV�REWHQLGR�HV�VXILFLHQWH� \�DSURSLDGD�SDUD�
SURSRUFLRQDUQRV�XQD�EDVH�SDUD�QXHVWUD�RSLQLyQ�GH�DXGLWRUtD�

2SLQLyQ�VREUH�OD�EDVH�UHJXODWRULD�GH�FRQWDELOL]DFLyQ

(Q�QXHVWUD�RSLQLyQ��ORV�PHQFLRQDGRV�HVWDGRV�ILQDQFLHURV�SUHVHQWDQ�UD]RQDEOHPHQWH��HQ�WRGRV�VXV�
DVSHFWRV�VLJQLILFDWLYRV��HO�EDODQFH�JHQHUDO�DO����GH�GLFLHPEUH�GH������\����� GH�&RRSHUDWLYD�GH�
$KRUUR�\�&UpGLWR�%DQFUHFH� ORV�UHVXOWDGRV�GH�VXV�RSHUDFLRQHV�\�ORV�IOXMRV�GH�HIHFWLYR�SRU�HO�HMHUFLFLR�
WHUPLQDGR�HQ�HVDV IHFKDV� GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�SDUD�OD�SUHSDUDFLyQ�\�SUHVHQWDFLyQ�GH�
LQIRUPDFLyQ�ILQDQFLHUD�LPSDUWLGDV�SRU�HO�'HSDUWDPHQWR�GH�&RRSHUDWLYDV�GHO�0LQLVWHULR�GH�(FRQRPtD��
)RPHQWR�\�7XULVPR� GHVFULWDV�HQ�OD�1RWD�� D��
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