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$CSR SER

( QYLDULQIRLP HV LOWIMXFLRQDLY D UHVSHLVR GD
QHFHVWGDGH GHLQIRLP DO HVHP IRLP DVR
DEHUR ' LVSRQLEL®M DUFDSDFVDG HV
UH@FLRQDGDV DR VP D

&RP RVHLE [P SGP HQVDGD'
) RUP D@ D&¥R GH GRFXP HQVR FRP D
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&RP RVHE P SGP HQVDGD'
( 1HVIYDE¥R GH FXUVRV HVSHFTLFRV GH FDSDFVIDSXR
) RUP D@ DE¥R GH GRFXP HQVR QR LOVKLVR GH
HWIDEHBFHUSDUFHUDV FRP DV £ UHDV HQYRQOYLGDV HP
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GH SHVVRDO GR '*3

8QLGDGH (YHQWR GH ULVFR ~QGLFDGRU OHWD (VWDEHOHFLGD
, , 3BHUFHQWXDO GH PHPEURV GDV FR GH PHPEURV FDSDFLWDGRYV
433 HVFXPSULPHQWR GH SUDIRV GR ULWR S cpspriwbGRY GH PHPEURV FDSDFLWDGRYV
4XDQWLGDGH GH D®-HV GH GLYXO DO-HV GH GLYXOJDOY¥R
FDPSDQKDV SDOHVWUDV VHPLQEUL
235 )DOKD H RX GLVWRU® -HV QD H[HFX©¥R G FXUVRS HIWHUQRY RX LQWHUQRQV vr DO-HV GH GLYXOJDO¥R
DGPLQLVWUDWLYR GLVFLSOLQDU
Q Q 3XEOLFDO¥R GR UHJLPHQWR LQWF SHILPHQWR VXEPHWLGR
SHIJLPHQWR DSURYDGR H SXEOLFDGH
VROLFLWD®¥R GH DWXDOL]DO¥R
6ROLFLWD®¥R SHULUGLFD GH DWX
&3$’ $XV-QFLD GH PDQLIHVWD®¥R GR LQYHVV : VROLFLWD®-HV GH DWXDOL]D®¥R

&RPLVV¥R GH

'"HVLQWHUGBNVYBUWIWHUHVS/HDGHHUF IR
DPSOMBHIHVEB GRFRQWUDGLGNNYWDLRAWHIJLW
HVWLSXODGR SDUD R SURFHVVR

4AXDQWLWDWLYR GH QRYDV DO©-HV
SDOHVWUDV LQIRUPDWLYRV FDPSD
D WHPEWLFD GH «WLFD

QRYDV DO©-HV RIHUWDGDV LQGLFD(
QRYDVY DO-HV RIHUWDGDV LQGLFD

&RPLVV¥R GH

)DOKD QR FXPSULPHQWR GR ULWR SURF

SHUFHQWXDO GH PHPEURYV GD FRP
DWXDOL]DGRV HP UHOD®¥R DRV SUR
LQYHVWLIDWLYRV «WLFRV

GH PHPEURY DWXDOL]DGRYV
GH PHPEURY DWXDOL]DGRYV

&RPLVV¥R GH

'"HVFXPSULPHQWR GH SUD]RV GR ULWR S

SHUFHQWXDO GH PHPEURV GD FRHP
DWXDOL]DGRVY HP UHOD®¥R DRV SUR
LOQYHVWLIDWLYRV «WLFRV

GH PHPEURY DWXDOL]DGRYV
GH PHPEURY DWXDOL]DGRYV
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8QLGDGH (YHQWR GH ULVFR ~-QGLFDGRU OHWD (VWDEHOHFLGD
GRV VHUYLGRUHV FRP DWXDOL]DO©¥R |
1IRPHDOBRIDPLOIGHRF XS D @MFD U JHRP BHUFHQWXDO GH VHUYLGRUHV RFXSDQWHV Gt GRV VHUYLGRUHV ERP ]l]JID)@¥BI-
. FRPLVVERIXQO¥BRHFRQIQ®ODGHGLUH©®Y DWXDOL]D©¥R FDGDVWUDO 8PD ORYD FDPSDOKD PGV
FKHILBX DVVHVVRUDPSIQMIRDUJRIP AXDQWLWDWLYR GH &DPSDQKDV VREUH FRQW!| XDV ORYDV FDPSDOKDYV
FRPLVV¥R RX IXQO¥R GH FRQILDQOL ODSHDPHQWR GH IOX[R SURFHVVXDO GR FRQW
Q Q Q Q [ Q YOX[R PDSHDGR DW« R ILQDO GR DQR
&ULDO¥R GH 5HSRVLWPULR LQVWLWXFLRQDO
ODSHDPHQWR GR IOX[Rtl SURFIC—|2VVXDO GH gUHYI SHSRVLWUULR LQVWLWXFLRQDO FULDGR
&R Q10 GWIRQW H U HYRHH[W U F “BIHR D U JRX FROIOLWR GH LOWHUHVVHV YOX[R PDSHDGR DW« R ILQDO GR DQR
'*3 HPSUHJRGR 3RGHUWY[HFXWR IHGHUDD 4XDOWLWDWLYR GH DO.HV LOIRUPDWLYDY UHG 8PD QRYD DO¥R
LPSHGLPHQWRY SRVWHULRUHV DR + 'XDV QRYDV D©-HV
SHG Q S ULRU LQWHUHVVHV Q ©
~QFOXV¥R GH DO©-HV LQIRUPDWLYDV SHULMUGLF
g 'HVFXPSULPH@RRUHJLPHGH GHGLFDC FROQDERUD©¥R HVSRUEG(L?FD SDUD VHUYLGRSHV ‘ DO-HV DW« R ILQDO GR DQR
H[FOXVLYD DO-HV DW« R ILQD R DQR
[FO H[FOXVLYD © « QbO G Q
JRUPDOL]DO¥R GH GRFXPHQWR DSUHVHQWDQG 'REXPHQWR HOYLDGR
5HD© HARPSRUWDPHGWWRVPRQLHRWRX] DGHTXDO©¥R GR HVSDOR I'VLFR GHVWLQDGR ¢ VFH (VSDOR I"VLFR DGHTXDGR
289 DJUHVVI¥RLF®X YHUEDOXP GHWHUPLQ JRUPDOL]D©¥R GH GRFXPHQWR DSUHVHQWDQG REXPHOWR HOYLDGR
DWHQGHQWH DPSOLDO¥R GH FXUVRV QD £UHD GH DFROKLPHQ Q Q
FRQIOLWRYV BHUFHQWXDO GH PHPEURV FDSDF GH PHPEURV FDSDFLWDGRV
289 $XV-QFLRGHVDWXDOGH2Q¥RU P DOQRR ~QIRUPHY HQYLDGRYV VROLFLWDQGR DWXDOL]L LQIRUPHV
FDQDLV RILFLDLY GD 8QLYHUVLGDG| FDQDLV RILFLDLV LQIRUPHYV
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8QLGDGH (YHQWR GH ULVFR -QGLFDGRU OHWD (VWDEHOHFLGD
'RFXPHQWR VROLFLWDQGR FRQILIJXUD®-HV ¢
5HTXHUQLPHQWR ¢ 3URFQDS SDUQD GLVSRQLEL RFXPHQWR HQYLDGR DR $&(
)89 JDOKDPRSURFHGHRURWHKBY¥ROYDJIXBBBD GR 5 WHPEWLED SBHTXHULPHQWR HQYLDGR
SHVVRDLY VHQV YHLV H TXH V¥R SURWH] FXUVRV
Q AXDQWLWDWLYR GH FXUVRV UHDOL]DGRV SH
FXUVRV
~QIRUPHYV SURFHVVRVY HQYLDGRV VREUH D ¢ LQIRUPHYVY SURFHVVRYV
LQIRUPD®-HV HP IRUPDWR DEHUWR LQIRUPHV SURFHVVRYV
289 SUREOHPPY GLVSRQLELOGHDICHRUP DO HP Q4XDQWLWDWLYR GH FXUVRV UHDOL]DGRV St FQXUVRV
IRUPDWR DEHUWR SHORV VHWRUHV GH J
5SHTXHULPHQWR ¢ 3URFDS SDUD GLVSRQLEL FXUVRV
DWHPEWLFD SHTXHULPHQWR HQYLDGR
~QFRQVLVW+HQ FAHWDWXDOL]G® HY¥YIRUPD® LQIRUPHV SURFHVVRV HQYL
~QIRUPHV SURNVHROLEVY WOREWRN QHFHVVLGIH
289 S“EOLPDBRWDQDGWDFHVVEFHORWMWR GHE Q % DOL%HQWDU 5 VLVWHPD H FEQPDQV?/HU DWXDOL LQIRUPHVY SURFHVVRV HQYL
GHWHQWRUHY GH LQIRUPD®-HV S“EOLFD
DSDFLWD®O®¥R GD HTXLSH IUHQWH ¢V QRYD) HPEURV GD HTXLSH FDSI
HVFRQWLQXREDBBOLGBAWHUYLEIRH VWD G Otg/Lx?/FDu SDUFHCL;JLDV SDiD LUPS%HPH¢QWQDU L ¢ 'RF)c()PHQ\L/JVR HGQYLDGRS >
289 FRPXQLGDEBG-PRKDXV-QBIDBUHV W IBGARN ° 3DUFHULD GHILOLGD
IUHQWH ¢ H[SDQV¥R GD XQLYHUVLGDGH
_ LQIRUPHY HQYLDGRV
'HVDUPRQL]DB¥RTX YRFRW WUDPLWD®RR
289 YLR GH LQIRUPHYV VREUH R IXQFLRQDPHOQ] LQIRUPHVY HQYLDGRYV
SURFHVVRV SHOD FRPXQLGDGH LQWHUQIT (Q Q Q Q Q Q Q
289 %XURFUDWL]DO¥R H UHWUDEDOKR QRV S JRUPDOL]D©¥R GH GRFXPHQWR FRP D GHVFU GRFXPHQWR HQYLDGR
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