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 OECD-Latin American Roundtable on Corporate Governance 
 
The Roundtable aims to facilitate corporate governance improvements by providing a forum for the 
structured exchange of experience between senior policy makers, regulators and market participants. 
Roundtable participants have come from Argentina, Brazil, Dominican Republic, Ecuador, El Salvador, 
Nicaragua, Panama, Peru and Uruguay, as well as Chile, Colombia, Costa Rica, Mexico, Italy, Portugal, Spain 
and other OECD countries. By convening the leading institutions and personalities that are involved in 
corporate governance reform in Latin America, the Roundtable provides an opportunity both to take stock 
and help set the agenda for further corporate governance improvements in the region. 

This year’s Roundtable will focus on three themes that have been identified as a priority: 

 Adapting the G20/OECD Principles of Corporate Governance to take account of Latin American 
experiences and perspectives, along with recent trends in capital markets and and lessons 
learned from the COVID-19 crisis; 

 Main trends in institutional investment for Latin American countries; 

 The management and disclosure of climate and other ESG risks. 

The 2021 OECD report on The Future of Corporate Governance in Capital Markets Following the COVID-19 
Crisis will serve as background for consideration of the first topic, while issues notes will be circulated prior 
to the meeting to provide a reference for discussions on the second and third themes. 

 Registration 

This year’s Roundtable meeting will be held virtually via Zoom remote videoconference. Registration is 
mandatory in order to receive the link to the event and your personal login details. Once registered, 
participants will receive the meeting documentation in electronic format. For more information please 
contact: Ms. Ana Gonzalez (ana.gonzalez@oecd.org). 

 Acknowledgements 

This meeting of the Roundtable is organized and co-ordinated by the OECD with funding support from the 
government of Spain and special thanks to Peru’s Superintendencia del Mercado de Valores for offering 
interpretation services, which will be available between English and Spanish for all sessions unless 
otherwise specified.  

https://www.oecd-ilibrary.org/governance/g20-oecd-principles-of-corporate-governance-2015_9789264236882-en
https://www.oecd.org/corporate/the-future-of-corporate-governance-in-capital-markets-following-the-covid-19-crisis-efb2013c-en.htm
https://www.oecd.org/corporate/the-future-of-corporate-governance-in-capital-markets-following-the-covid-19-crisis-efb2013c-en.htm
mailto:ana.gonzalez@oecd.org


 

 

AGENDA  
 

OECD-LATIN AMERICAN ROUNDTABLE ON CORPORATE GOVERNANCE 

6 & 7 December 2021 🕑 16.30-19.00 (CET) 

 

DAY 1  

16:30 – 16:45 Welcome and opening remarks 

 Ms. Mathilde Mesnard, Acting Director, Directorate for Financial and Enterprises 
Affairs, OECD 
 

Mr. José Manuel Peschiera, President, Superintendencia del Mercado de Valores, 
Peru 

 
16:45 – 17:45 

Session 1: The Future of Corporate Governance in Capital Markets 
Following the COVID-19 Crisis 

Background  The COVID-19 pandemic and longer-term trends suggest that governments’ 
corporate governance frameworks will need to make further adaptations to ensure 
that capital markets may serve their intended purpose of allocating substantial 
financial resources to support long-term investments underpinning economic 
growth and innovation. The new OECD report on The Future of Corporate 
Governance in Capital Markets Following the COVID-19 Crisis provides an 
evidence-based overview of developments in capital markets globally leading up to 
the COVID-19 crisis. It then documents the impact of the crisis on the use of capital 
markets and the introduction of temporary corporate governance measures. 

The report formulates key policy messages that will guide the upcoming review of 
the G20/OECD Principles of Corporate Governance.  The purpose of the plenary and 
breakout sessions will be to introduce Roundtable participants to the main findings 
and messages of this OECD report and forthcoming work as a starting point for 
considering changes to the G20/OECD Principles of Corporate Governance, and to 
develop an understanding of its resonance and applicability to the Latin American 
market environment to obtain initial Latin American input to the OECD’s review of 
this global standard.    

Moderator 
 
 

Introductory 
Speaker 

Mr. Daniel Blume, Senior Policy Analyst, Corporate Governance and Corporate 
Finance Division, OECD  

 

Mr. Serdar Çelik, Acting Head of Division, Corporate Governance and Corporate 
Finance Division, OECD  

Lead 
discussants       

 

Mr. Matías Isasa, Director of the National Securities Commision (CNV), Argentina 

Ms. Sandra Perea Díaz, Deputy Superintendent for Issuer Supervision, Financial 
Superintendency, Colombia 

Mr. Edson Octavio Munguia, General Director of Securities Legal Issues, National 
Banking and Securities Commission (CNBV), Mexico 

https://www.oecd.org/corporate/the-future-of-corporate-governance-in-capital-markets-following-the-covid-19-crisis-efb2013c-en.htm#:~:text=Corporate%20governance-,The%20Future%20of%20Corporate%20Governance%20in,Following%20the%20COVID%2D19%20Crisis&text=The%20report%20emphasises%20that%20the,resources%20for%20long%2Dterm%20investments.
https://www.oecd.org/corporate/the-future-of-corporate-governance-in-capital-markets-following-the-covid-19-crisis-efb2013c-en.htm
https://www.oecd.org/corporate/the-future-of-corporate-governance-in-capital-markets-following-the-covid-19-crisis-efb2013c-en.htm
https://www.oecd.org/corporate/principles-corporate-governance/


 

 

 

 

17:45 – 19:00 
 
Session 2: Institutional ownership in today’s equity markets  
 

Background  
In recent decades, the role of institutional investors in public equity markets has 
increased significantly. This development has been driven by the transition of 
pension systems from pay-as-you-go to funded pension plans, leading to growth of 
both privately and publicly managed pension funds. In addition, it has become 
increasingly popular for investors to hold a diversified portfolio that can enhance 
risk-adjusted returns. As a result, the investment chain between savers and 
companies has lengthened, making it difficult to align the incentives of the ultimate 
beneficiaries with those of institutional intermediaries.   
 
In Latin America, intitutional investors have played an important role in developing 
the market and as shareholders in investee companies. Domestic institutional 
investors, such as pension funds, have in many jurisdictions increased their 
engagement with investee companies and have fulfilled an important role as 
owners. This session will aim to address whether Latin American markets provide 
effective frameworks to enable and encourage investors to play a constructive role 
in the corporate governance of listed companies, as well as how the G20/OECD 
Principles of Corporate Governance may strengthen its guidance to promote further 
progress in Latin American markets. 
 

Moderator 
 

Introductory 
Speaker 

Mr. Héctor Lehuede, Partner RAZOR Consulting, Chile 

 

Ms. Alejandra Medina, Economist, Corporate Governance and Corporate Finance 
Division, OECD  

Lead 
discussants       

 

Mr. Bernardo González Rosas, President of Amafore, Mexico 

Mr. Fabio Coelho, CEO of the Association of Capital Markets Investors (AMEC), Brazil 

Mr. Pedro Felipe Lega, Director of the Financial Regulation Unit, Ministry of Finance, 
Colombia 

 

 

 

 

 

 

 

 

  



 

 

DAY 2 

16:30 – 16:35 Welcome and opening remarks 

 
Mr. Daniel Blume, Senior Policy Analyst, Corporate Governance and Corporate 
Finance Division, OECD 

16:35 – 17:30 ESG: review of the Principles and planned work for Latin America 
 

Background  
The COVID-19 pandemic has brought increased attention to the importance of 
identifying emerging risks and unexpected shocks. Importantly, it has led many 
investors to consider ESG risks when making their investment and voting decisions. 
Clear and sound frameworks related to the management and disclosure of climate 
and other ESG risks, including the roles and responsibilities of shareholders and 
boards, will help the corporate sector to meet increased expectations when it comes 
to recognising and appropriately balancing the interests of different stakeholders 
and their contribution to the long-term success of corporations. 

 

In this plenary session, the OECD will present sustainability-related trends and key 
issues that will be considered during the review of the G20/OECD Principles of 
Corporate Governance, and key stakeholders from Latin America will discuss what 
are the main challenges related to corporate sustainability disclosure and risk 
management in the region. The OECD will also propose a work plan for next year 
focused on sustainability and corporate governance, and present how this might fit 
in the preparations for the next in-person meeting of the Roundtable. 

Moderator 

 

Introductory 
Speaker 

 

Ms. Silvina Vatnick, Managing Partner, Global Outcomes LLC, United States 

 

Mr. Caio de Oliveira, Policy Analyst, Corporate Governance and Corporate Finance 
Division, OECD  

Lead 
discussants       

 

Mr. Carmine di Noia, Commissioner, CONSOB (the Italian Securities and Exchange 
Commission), and Vice Chair of the OECD Corporate Governance Committee 

Mr. Marcelo Barbosa, Chairman, The Securities and Exchange Commission of Brazil  

Ms. Marta Viegas, Corporate Governance Lead Officer, Inter-American 
Development Bank (IADB)  

 

 

 

 

 

 

 

 



 

 

 

17:30-17:35 Transition to breakout sessions 

17:35 – 18:30  
 Parallel tracks: Track 1: Sustainability 

disclosure 
Interpretation Available 

Track 2: ESG- 
Directors’ 

responsibility 
No interpretation 

 

Track 3: Investors’ 
perspectives 

No interpretation 
 

Moderator Mr. Mike Lubrano, Managing 
Director, Valoris: Stewardship 
Catalysts, United States 

Mr. Evan Epstein, 
Executive Director, UC 
Hastings Center for 
Business Law 
 

Ms. Marta Vaca, 
Managing Director, 
Delphi Consulting, 
Mexico 

Introductory  
Speaker 

Mr. Dan Konigsburg, Business 
at OECD (BIAC) 
 
Mr. Miguel Angel Zapatero, 
CEO, Lima Stock Exchange, 
Peru 

Ms. Claudia Jimenez, 
Director, ISA 
Intercolombia, 
Colombia 
 
Ms. Nichol Garzon-
Mitchell, General 
Counsel, Glass Lewis, 
United States 

  

Mr. Aldo Ferrini, CEO, 
AFP Integra, Peru 
 
Mr. Axel Christensen, 
Chief Investment 
Strategist for Latin 
America, Blackrock 
 
 

 

18:35 – 19:00 Conclusions: Reports from breakout sessions and closing remarks 
 

Moderator 

 

Speakers 

 
Mr. Daniel Blume, Senior Policy Analyst, Corporate Governance and Corporate 
Finance Division, OECD  
 
Moderators from breakout sessions 1, 2 and 3 report back to the plenary 
 
Mr. Juan Munguira, The National Securities Market Commission (CNMV), Spain; 
Bureau member of the OECD Corporate Governance Committee 
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