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'H DFRUGR FRP DV RULHQWDoO}HV HVWUDWpPJLFDV GR *UXSR D *(1(5* D
SULQFLSDO

¥ &RQVWUXomR H H[SORUDomR GH DSURYHLWDPHQWRY GH SURGXomR Gt
UHQRYiYHLV

9DORUL]DomR GH UHFXUVRY HQGYJHQRV QDWXUDLYV

5HQWDELOL]DomR GRV FDSLWDLV LQYHVWLGRYV

$SRLR DR GHVHQYROYLPHQWR GDV UHJL}HV RQGH HVWi SUHVHQWH
$SRLR DR UHIRUOR GR &OXVWHU ,QGXVWULDO HP 3RUWXJDO YLUDG
,QFHQWLYR jV ERDV SUIWLFDV DPELHQWDLYV

$SRLR DR GHVHQYROYLPHQWR WHFQROYJLFR GR VHWRU
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RV DFLRQLVWDV RX RV FLGDGmMRV HP JHUDO

t &RPSURPLVVR GH UHVSHLWR SHORV YDORUHVY GR $PELHQWH GD 6HJX!
DWLYR QR 'HVHQYROYLPHQWR 6XVWHQWiYHO
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HIDRICO 3 3 2
HYDRO y MW
1. PAUS 4,0 MW
2. PAGADE 15 MW
3. VALE SOEIRO 4,4 MW
4. FRAGUAS 32 MW
5. GRELA 0,6 MW
6. TALHADAS 54 MW
7. CERCOSA 4,2 MW
8. SOUTINHO 32 MW
9. MANTEIGAS 6,7 MW

e 436,4mw

CARRECO/OUTEIRO
MEADAS

TRANCOSO
MOSQUEIROS
DONINHAS
CARAMULO
GARDUNHA
PINHAL INTERIOR
VERGAQ
PERDIGAO
CHAMINE

200PNONANN S

SOLAR
SOLAR

20,7 MW
9,0 MW
28,0 MW
8,0 MW
0,8 MW
90,0 MW
114,0 MW
144,0 MW
13,0 MW
2,0 MW
6,9 MW

1. FERREIRA DO ALENTEJO 12,

2. PORTEIRINHOS

A POLONIA

POLAND
& L )

20,0mw

1. GLUCHOW

127$ $ *(1(5* 6*36 GHWpP DSHQDV

*(1(5* ,QWHUQDWLRQDO

(1(5*%,$ 1$7858%/

GR 3DUTXH (yOLFR GH *OXFKRZ DWUDYp
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$SyV DOJXQV DQRV TXH WLYHUDP XP FUHVFLPHQWR FtFOLFR H DPSOR
TXDVH HP D DWLYLGDGH HFRQYPLFD HQIUHQWRX XPD FRPELQDO
SULQFLSDLY HFRQRPLDV H OHYRX D XPD GHVDFHOHUDomR SDUD QL
1D EVLD R GHFOtQLR QR FUHVFLPHQWR IRL LQIOXHQFLDGR SHODV WH
HD &KLQD R DSHUWR GD UHJXODPHQWDomR ILQDQFHLUD R DEUDQGD
HPHUJHQWHY H RV GHVDVWUHY QDWXUDLY QR -DSmR

1D ]JRQD HXUR D HFRQRPLD WDPEpP SHUGHX IRUoD FRP SHUWXUEDO}HV
GHYLGR j LQWURGXomR GH QRYRYVY SDGU}HV GH HPLVVMR FRP HQIUDTX
FRQVXPLGRUHV H GDV HPSUHVDV H FRP D TXHGD GRV QtYHLV GH LQYH
DJUDYDPHQWR GDV LQFHUWH]DV QRV PHUFDGRY DV FRQGLO}HV ILQDQ
HFRQRPLDY HPHUJHQWHY H GHSRLV QDV HFRQRPLDYV PDLVY DYDQoDGDYV
VLQDLYVY GH XPD SROtWLFD PRQHWiULD SRWHQFLDOPHQWH PDLV DFRPR

1R SDVVDGR UHFHQWH R *UXSR SDVVRX SRU YiULRV SURFHVVRV FRP |
GHVDILRY TXH XPD QRYD HVWUXWXUD DFLRQLVWD SRGHULD WUD]HU
PDQGDWR GD 129(1(5*,%$ ,, 6,&%5 FRPR DFLRQLVWD SULQFLSDO H DFDEF

2 SULPHLUR VHPHVWUH GR DQR DLQGD IRL PDUFDGR SHODV HWDSDV Il
GR SRQWR GH YLVWD FRUSRUDWLYR TXDQWR IXQFLRQDO H SRU LPSR

1RPHDGDPHQWH R DQR GH ILFD PDUFDGR SHOD FRQFOXVmMR FRP VX
UHSRZHWHQJI MR 0: TXH SHUPLWLUIi REWHU PHOKRULDYV VLJQLILFDW
SURMHWRY PDLV DQWLJRVY HP IXQFLRQDPHQWR HP 3RUWXJDO UHIRUOL
ODQoDQGR DV EDVHV SDUD RV IXWXURV GHVHQYROYLPHQWRY HP TXH |
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(P 3BRUWXJDO R *UXSR WHP SHUVHIJXLGR RSRUWXQLGDGHY GH LQYHVW
HVWUDWpPJLDV (VVH HVIRUOR LQFOXLX D DYDOLDomR GH RSRUWXQLGD
FRQFHQWURX VH QR FUHVFLPHQWR GH VXD SODWDIRUPD DWUDYpV GR
YiULRY SURMHWRY QRVY VHWRUHY HYyOLFR H VRODU

2V HVIRUoRVY GH GHVHQYROY L P HRYHR ERZEQ LA JXQNVOGZH N RXV SURMHW
HyOLFRVY H[LVWHQWHY FRPR XP GRV SULQFLSDLV FDPLQKRVY HVWUDWp.

JRL WDPEpP FROQHOGRZGIRIRBDUTXH (yOLFR 9HUJmMR FRP D VXEVWLWXLom
HyOLFRVY DQWLJRV SRU QRYRV PDLRUHV H PDLV SURGXWLYRV (VVH H
VLIQLILFDWLYR QD SURGXomR GR SDUTXH PHVPR FRP D UHGXomR GH



RELATORIO
E CONTAS

2018

4
GENERG scps

DYDQoDPRVY QR SURFHVVR GH ILQDQFLDPHQWR GHVVH SURMHWR FRP |
GD QHJRFLDomR GH XP FRQWUDWR GH HPSUpVWLPR EDQFIiULR

$ RSRUWXQ UGIB®HA HEH (RIXKWURY SURMHWRY GR SRUWIYOLR DWUDYpV GD
DHURJHUDGRUHV SRU RXWURV PDLV UHFHQWHY XWLOL]JDQGR DV WHFQ
PHUFDGR p DYDOLDGD GH IRUPD FRQWtQXD H VHUiIi FRQVLGHUDGD LQG!
HVSHUH TXH YHQKD D SURGX]LU UHVXOWDGRY SRVLWLYRYV SDUD R *UX
H GH HILFLrQFLD

$0OpP GLVVR GXUDQWH R DQR GH R *UXSR LQYHVWLX QR GHVHQYR
GH FHQWUDLY GH SURGXomR HQHUJLD VRODU IRWRYROWDLFD (PERUD
HVWHMD HP XP HVWiJLR UHODWLYDPHQWH LQLFLDO GH GHVHQYROYLP]
Mi REWHYH DV OLFHQoODV QHFHVVIULDV H GHYHUi LQLFLDU D FRQVWUX
QD FDUWHLUD GHYHP DWLQJLU R PHVPR HVWiJLR GH GHVHQYROYLPHQ
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$ FDSDFLGDGH HP 3RUWXJDO SHUPDQHFHX SUDWLFDPHQWH HVWIiYHO }
HP UHODomR DRV DQRV DQWHULRUHY GHYLGR j RSHUDomR GH UHSRZF
GR 9HUJmR 2 SRUWIyOLR DWXDO p DJRUD FRPSRVWR SRU 0: GH HQF
KtGULFD H 0: GH HQHUJLD VRODU

$ LQWHUDoOomR SUy[LPD HQWUH DV HTXLSDV GH RSHUDomR H PDQXWHQc¢
OHYRX D XP GHVHPSHQKR SRVLWLYR TXH SRGH VHU FRQILUPDGR SHOR
GH FDGD WHFQRORJLD

X

&203$5%d-2 '26 6(&725(6
'( $&7,9,'$'( '2 *5832 (0
32578*$/

'LVSRQLELOLGDGH GH 3DUTXHV (yOLFRV YDORU GR RUODPHQV
JOREDO GLVSRQLELOLGDGH HP WHUPRV GH HQHUJLD GH (\
VLIJQLILFDWLYR QR SODQHDPHQWR H RSHUDomR GH PDQXWHQomR .
&HQWUR GH 'HVSDFKR XP QRYR .3, SRGH DJRUD VHU DYDOLDGR 'H |
JOREDO GD FXUYD GH SRWrQFLD GH UHSUHVHQWDQGR R QtY
VHU REWLGR SDUD RV GDGRV HyOLFRV UHJLVWDGRV ORQJH GD F
IRUQHFHGRUHV PRVWUDQGR QRYDPHQWH R LPSDFWR GR WUDEDOKI
PDQXWHQomR

5iFLR GH '"HVHPSHQKR 35V GDV FHQWUDLY VRODUHYV YDORU
2 DQR GH RSHUDomR H XPD HILFLrQFLD GLVSRQLELOLGDGH HP WH!I

(ILFLrQFLD GH FHQWUDLYV KtGULFDV 2EWHYH XP YDORU DEDL[R GD H
RUoDPHQWDGR GH GHYLGR j SDUDJHP GH &HUFRVD 5HFRUGD V
KtGULFDV p DYDOLDGD FRPR R UiFLR HQWUH HQHUJLD YHQGLGD F
HQHUJLD SURGX]LGD PDLVY HQHUJLD SHUGLGD

2 UHFXUVR HYyOLFR QD 3ROyQLD ILFRX HP DEDL[R GD PpGLD R
*OXFKRZ D DWLQJLU XPD SURGXomR DEDL[R GR RUoDPHQWR H DI
GH XP PHQRU UHFXUVR HYyOLFR QmR H[LVWHP RXWUDV UD]J}HV WpFQL
GHWpP DSHQDYV GD *(1(5* ,17(51%$7,21%$/ GHWHQWRUD GD (1:,1' 3R
GH SURGXomR GH *OXFKRZ QmR VH HQFRQWUD FRQVROLGDGR QR SU
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$V FHQWUDLY KtGULFDV GR *UXSR FRQWULEXtUDP FRP * K GR WRYV
129(1(5*,$ GXSOLFDQGR D SURGXomR REWLGD HP

‘'XUDQWH R DQR IRUDP FRQFOXtGRVY RV WUDEDOKRYVY GH UHSDUDomR GEC
GD RSHUDomR GD FHQWUDO DSyV R YHUmMR

352'8d-2 25d$0(172 96 5($/

&HQWUDLV +tGUL 3RWrQ 5HDO *: %DVH &DVH

*UHOD 0:
3DXV 0:
3DJDGH 0:
7DOKDGDV 0:
YUiJXDV 0:
9DOH 6RHLUR 0:
&HUFRVD 0:
6RXWLQKR 0:
ODQWHLJIDV

727%/ *UXSR

6HIXLQGR XP DQR PXLWR VHFR IRL FRQVLGHUDGR XP DQR C
FRP R tQGLFH 5(1 3RU HVVD UDJmR D SURGXomR GH HOHWULFLGDGH F
ILFRX VLWXDGR DFLPD GRV YDORUHV SUHYLVWRYV QR EDVH FDVH

727$,6 '( 352'8d-2 +E'5,&$% *:K
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(P D SURGXomR GH HQHUJLD KtGULFD H[FHGHX R RUODPHQWR GHYI

WHUPRV GH SUHFLSLWDomR
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$ LQIOXrQFLD GR IUDFR LQYHUQR KLGUROYJLFR GH IRL LQYHUWLG!

9DORUHY GH UHFXUVR KtGULFR LIXDOPHQWH SRVLWLYRVY YROWDUDP |

3RGH WDPEpP DILUPDU VH TXH D SURGXomR KtGULFD HVWi KRMH PXLW
SHUtRGRY GR DQR REULJDQGR D XP yWLPR GHVHPSHQKR GDV PiTXLQD
HIHWLYDPHQWH RFRUUH
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89
Manteigas
187

26
Grela
42

53

Soutinho

37
Cercosa 101 ‘ 2017 2016

& Pagace
[ | it 54

46
Paus
121

71
V.Seeiro

Fraguas
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215
@
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&RPR VH SRGH FRQVWDWDU QR JUiILFR DSUHVHQWDGR R SDGUmMR GH
FHOQWUDLY TXDQGR FRPSDUDGR FRP D SURGXomR GR DQR DQWHULRU

$ LQIOXrQFLD GD SUHFLSLWDomR p EDVWDQWH yEYLD QDV 3HTXHQDV &
SHUtRGRV PHQRUHY GH RFRUUrQFLD

3DUD WRGDV DV LQVWDODo}HVY SURMHWDGDYV HVSHFLILFDPHQWH SDUD
GREURX HP UHODomR DR DQR DQWHULRU $ &HQWUDO GH &HUFRVD GH
SDUDJHP RFRUULGD

$ &HQWUDO +tGULFD GD *UHOD LQLFLDOPHQWH SURMHWDGD SDUD R C
GHSHQGIrQFLD GD YDULDomR GH SUHFLSLWDomR H WDPEpP EHQHILFLD
PRQWDQWH

'H VDOLHQWDU R IDFWR GDV FHQWUDLY GH )UiJXDV *UHOD H 9DOH 6RI
3’ HHG LQ WHDQ@GR HQWUDGR HP HP WDULID GH PHUFDGR
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2 UHFXUVR HyOLFR HP 3BRUWXJDO HVWHYH SUyY[LPR GD PpGLD GH DFRU
UHFXUVR HYyOLFRYV 5(1 H OHIJDMRXOH $ DQiOLVH GD OHJDMRXO'
SRUWXJXHVDV KRPRIJpQHDV H SDUD RV PDLRUHV SDUTXHV HYyOLFRV G
PpGLR QR &DUDPXOR H XP GHVYLR QHJDWLYR GH QR 3LQKDO ,QWHUL

OHJDMRXOH p XP FRQVXOWRU SRUWXJXrV UHVSRQViIYHO SHOD DYDOLDomR GD HQHUJ
SHOD $35(1 + $VVRFLDomR 3RUWXJXHVD GH (QHUJLDV 5HQRYIiYHLV

2V .3,V ,QGLFDGRUHV &KDYH GH '"HVH|
REWLGRV QD JHVWmMR GH DWLYRV HyO
HP IRUDP H[FHOHQWHYV Mi TXH D

GLVSRQLELOLGDGH HP WHUPRV GH HQ

,——ﬂ< DSUHVHQWD XPD SHUGD GH DSHQDV

1040
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1000

980
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940

820

B3URGXomR *OREDO

2V DOWRV QtYHLV GH GLVSRQLELOLGD
GH PDQXWHQomR EHP SODQHDGDV OH’
QtYHLV JOREDLV GH SURGXomR PXLWR
TXH RV LQGLFDGRUHV GR UHFXUVR Hy
PRVWUDQGR DVVLP TXH DV HTXLSDV R
GH 2SHUDOomR H ODQXWHQomR DSRLDC
SHOR 'HSDUWDPHQWR GH (QJHQKDULD
QRYDPHQWH XP H[FHOHQWH GHVHPSH
YDORU UHSUHVHQWD R HQRUPH HVIRU
SODQHDPHQWR GD RSHUDOmR GD PDQ;

727%$/ '( 352'8d-2 (1/,&% '2 *5832 (0 32578*$/ *:K
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1008
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&DUUHOR 2XWHLUR
&KDPLQp
ORVTXHLURV
9HUJImMR
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3LQKDO ,QWHULRU
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3RWrQFLD 5HDO *:

%DVH &DVH

*DUGXQKD
3HUGLJIJmR
7TUDQFRVR
'RQLQ
727%/ 32578*%/ 0 * K ¥ K
352'8d-2 325 3$548( (i/,&2 (0 32578*%/
Mosqueiros i 223
Trancoso :,713
Perdigdo :
277

Gardunha 273

Doninhas i
i+ |
= Caramulo 183194

. 324
Pinhal Interior 311
i 1S
Meadas 17
Carrego = 5?1
e j 13 w2018
Chaminé 12 A 2017
o B 27
Vergdo 19 —
0 50 100 150 200 250 300 350

2 JUIILFR DQWHULRU DSUHVHQWDQGR D SURGXomR GH FDGD DWLYR H
SDUTXHV HyOLFRY WHYH XPD PHOKRU SURGXomR TXDQGR FRPSDUDGR
GH XP DQR FRP PDLRU UHFXUVR HyOLFR PDV WDPEpP GD PHOKRULD G
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$ LQWHUDomR SUy[LPD H DUWLFXODGD HQWUH D HTXLSD GH 2SHUDomR
(QIHQKDULD OHYRX D XP GHVHPSHQKR SRVLWLYR TXH SRGH VHU FRQII
&KDYH GH 'HVHPSHQKR

1R FDVR GDV &HQWUDLY 6RODUHYVY VLWXDGDV HP 3RUWXJDO TXH DJRU
REVHUYDUDP VH YDORUHV GH 3HUIRUPDQFH 5DWLR 35 GH YDORLU
XPD HILFLrQFLD GLVSRQLELOLGDGH HP WHUPRV GH HQHUJLD GH

$V GXDV FHQWUDLY IRWRYROWDLFDV HP 3RUWXJDO DWLQJLUDP QRYDF

DV HVWLPDWLYDV 3 FRP D &HQWUDO 6RODU )HUUHLUD GR $OHQWHM]I
RUoDPHQWDGRYV

Producdo 2017 316
Base Case 2018 ' : : : ) | 288

Producio 201 [ 259

0 5 10 15 20 25 30 35 Gwhn

B Producdo 2018 Base Case 2018 Producdo 2017
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YDORUHV HP PLOKDUHV GH

9ROXPH GH 1HJyFLRV
(%,7'$

5HVXOWDGRYV 2SHUDFLR
5HVXOWDGRV )LQDQFHL
5HVXOWDGR /tTXLGR

$WLYR /tTXLGR
&DSLWDLV 3UYySULRYV
3DVVLYR

52(
52,

(VWUXWXUD )LQDQFHLU
6ROYDELOLGDGH
$XWRQRPLD J)LQDQFHLU

5HVXOWDGR /tTXLGR &DSLWDLV 3UySULRV
5HVXOWDGR /tTXLGR $FWLYR /tTXLGR
3DVVLYR &DSLWDLV 3UySULRV

3DVVLYR $FWLYR

&DSLWDLV 3UySULRV $FWLYR /tTXLGR

2 DQR GH IRL SRVLWLYDPHQWH LPSDFWDGR SHOD PDLRU GLVSRQLE
FRPR PHQFLRQDGR QD QRWD GR SUHVHQWH UHODWYULR R TXH OHY|
JDQKRV LPSXWDGRV SHODV VXEVLGLiULDV 5HFRUGD VH TXH QR DQR G
WDPEpP KDYLD DSUHVHQWDGR XPD UHGXomR H[WUDRUGLQiIULD FRPR F
GH PRQWDQWHY UHJLVWDGRYV HP *RRGZLOO SRU DOLHQDomR GH SDUW
(VWH GHVUHFRQKHFLPHQWR WHYH QR H[HUFtFLR GH XP LPSDFWR G
HVWD PDWpULD VDOLHQWD VH TXH DV UHIHULGDV DOLHQDO}HV IRUDP |
VRFLHWIiULD OHYDGD D FDER QR VHLR GR *UXSR

1R SUHVHQWH DQR D HPSUHVD FRORFRX HP SUIWLFD XPD QRYD SROtW
DSOLFiYHO D WRGDV DV WLSRORJLDV GH IDWXUDomR QR JUXSR TXH Q
QXPD UHGXomR GR\W VOUNRBRW\GWDGRY DR JUXSR B6REUH HVWD PDWpU
D UHGXomR GR UHGpPELWR GRV FXVWRV DVVRFLDGRY FRP D UHHVWUXMW
UHOHYKQFLD QR DQR GH

JUXWR GD UHHVWUXWXUDomR GR JUXSR DV UXEULFDV GH IRUQHFLPHC
UXEULFD GH FXVWRV GH SHVVRDO DSUHVHQWDP WDPEpP UHGXo0}HV VL
HXURV QR SULPHLUR FDVR H PHQRYV PLOK}HV GH HXURV QR VF

&RPR FRQVHTXrQFLD GRVY HIHLWRYV DFLPD UHIHULGRY D HPSUHVD DSU
FHUFD GH PLOK}HV GH HXURV PDLV FHUFD GH IDFH D

1R TXH WRFD DRV 5HVXOWDGRYV 2SHUDFLRQDLVY RV PHVPRV DSUHVHQW
LQFUHPHQWDGR GRV PLOK}HV GH HXURV QHJDWLYRV HP SDUD R
HP 7DO LQFUHPHQWR p SRU XP ODGR GHYLGR DRV PRWLYRV DQWH
(%,7'$ H SRU RXWUR j UHGXomR GR YDORU GD DPRUWL]DomR GR *RRGZ
TXH VH FLIURX QR H[HUFtFLR HP FHUFD GH PLOK}HV GH HXURV PHQF
IDFH D
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4AXDQWR DRV UHVXOWDGRY ILQDQFHLURY RV PHVPRV WDPEpP DSUHVH
GH PDLV XPD YH] FRPR FRQVHTXrQFLD GD UHHVWUXWXUDomR VI
SURFHGHX j DOLHQDomR GH XPD SDUWH VLIJQLILFDWLYD GRV VXSULPH:
DOLHQDGDV R TXH YHLR D UHVXOWDU QD GLPLQXLomR DFHQWXDGD Gl
HVVHVY PHVPRVY VXSULPHQWRY DFUHVFLGR GRV FXVWRY DVVRFLDGRYV |
GR DQR GH

&RPR FRQVHTXrQFLD GRVY DVSHWRY VXSUDPHQFLRQDGRYVY R UHVXOWDC

DXPHQWR GH FHUFD GH PLOK}HV GH HXURV IDFH DR DQR DQWHULR|
HXURV HP SDUD RV PLOK}HV HP
2 DWLYR OtTXLGR GD *(1(5* 6*36 FUHVFHX FHUFD GH IDFH DR DQR

HXURV HVVHQFLDOPHQWH MXVWLILFDGR SHOR DXPHQWR GDV SDUWLF
GR PpWRGR GH HTXLYDOrQFLD SDWULPRQLDO H GRV RXWURYV DWLYRV

6DOLHQWD VH TXH RV FDSLWDLV SUYySULRV UHJLVWDUDP XP DXPHQWR
GHYLGR HVVHQFLDOPHQWH DR DXPHQWR GR UHVXOWDGR OtTXLGR GR
VDOLHQWD VH TXH D UXEULFD GH 2XWUDV 9DULDo}HV GH &DSLWDO 3U\

PLOK}HYVY GH HXURVY PRWLYDGD SHOD DOWHUDomR GH MXVWR YDORU

6DOLHQWD VH TXH QR ILQDO GR H[HUFtFLR GH D (PSUHVD HPLWLX (
FRP PDWXULGDGHYV D GRLV H FLQFR DQRV $ VXEVFULomR GHVWHYV HPS
TXHU SRU PHLR GD FRQYHUVmMR GRV FUpGLWRY TXH DV (PSUHVDV VXE\
H TXH HYWDYDP UHJLVWDGRV QD UXEULFD GH 3)LQDQFLDPHQWRY GH V
GH GLQKHLUR

$GLFLRQDOPHQWH QR H[HUFtFLR GH D (PSUHVD VXEVFUHYHX 2E
GH (XURV H JOREDO GH (XURV (VWDV 2EULJDO}HV WrP XP
VHWH DQRV RX VHMD HP GH VHWHPEUR GH VHQGR TXH R SULPH
VHWHPEUR GH QR PRQWDQWH GH (XURV SRU UHGXomR GR Y
GHVWD VXEVFULomR SHUPLWLX HIHWXDU GXUDQWH R UHHPEROVR GR }
VXEVFULWR MXQWR GD )XQGDomR 2ULHQWH

AXDQWR DR SDVVLYR VDOLHQWD VH D UHGXomR GRV ILQDQFLDPHQWRYV
UHFODVVLILFDomR GH PDWXULGDGH SDUD R FXUWR SUD]JR GHYLGR DR
HPSUpVWLPR REULJDFLRQLVWD FRP PDWXULGDGH GH GRLVY DQRV VXEV
(PSUHVDV VXEVLGLIULDV

1RV SUY[LPRV DQRV D *(1(5* 6*36 GHYHUi PDQWHU XPD HVWUDWDpPJLD G
IXQGRV QHFHVVIULRV VHU JDUDQWLGRV TXHU DWUDYpV GR DXWRILQD
EDQFiULD GH PpGLR ORQJR SUD]R DORFDGD GLUHWDPHQWH DRV SURM
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$ DWLYLGDGH GD *(1(5* GXUDQWH R H[HUFtFLR GH SDXWDU VH i SH
VHIXLQWHY YHUWHQWHYV

&RQWLQXDomR GR SURFHVVR GH LQWHJUDomR QR *UXSR 129(1(5*,$ [
UHHVWUXWXUDomR VRFLHWIULD LQWHUQDFLRQDO SRU IRUPD D SRW
REMHWLYR GH KDUPRQL]DU IXQFLRQDOPHQWH DV GLYHUVDV GLUHo}
HQWLGDGHV FRQVHJXLQGR DVVLP PHOKRUDU D HILFLrQFLD H D HILF
FRPXQV SDUD DOpP GH HOLPLQDU UHGXQGKQFLDV TXH QmR VHMDP

5HIRUoOR GD FRQVLVWrQFLD GR YROXPH GH SURGXomR HP 3RUWXJDO
IOXWXDomR GRV GLIHUHQWHY UHFXUVRV UHQRYIiIYHLYVY GLVSRQtYHLV
FRQVWUXomR GD QRYD &HQWUDO 6RODU GR OH[HHLUR FRP XPD SRW

&RQWLQXDomR GR GHVHQYROYLPHQWR GR SRUWIYyOLR VRODU FRP R
OLFHQoDV GH SURGXomR DR DEULJR GDV UHJUDV DWXDOPHQWH PH
GHILQLGDVY SHOD WXWHOD

$XPHQWR GD HILFLrQFLD I$RUHVNMDOIFIRFBDbWRDER HP 3BRUWXJDO QRP
DWUDYpV GR VREUHTXLSDPHQWR GRV 3DUTXHV (yOLFRV GR &DUDP X
WRWDO GH 0:

&RQWLQXDomR GD LQWHJUDomR RSHUDFLRQDO QR &HQWUR GH 'HVS|
129(1(5*,$ ORFDOL]DGRVY QDV JHRJUDILDV H[WHULRUHV D 3RUWXJDO
PRQLWRUL]DU H FRQWURODU D FXUWR SUD]R DWUDYpV GHVWD LQIUI
WRWDOLGDGH GDV FHQWUDLY GH SURGXomR GH HQHUJLD HP IDVH G

,PSOHPHQWDOmMR GH QRYDV IXQFLRQDOLGDGHY GR VLVWHPD (53 6$3
FRP WHPSRV GH UHVSRVWD FDGD YH] PDLV UHGX]LGRV IHUUDPHQWI
VXSRUWH j JHVWmR GR QHJYFLR GR *UXSR

1RYRV GHVDILRV QXP TXDGUR HVWUDWPpPJLFR GH FRQWLQXLGDGH H FRI
SHUVSHWLYDGR SDUD

6DOLHQWD VH DLQGD TXH HP D HYROXomR GDV FRQWDV GD HPSUH
OLJDGD j SHUIRUPDQFH RSHUDFLRQDO GDV SDUWLFLSDGDV TXH GHSH
PHWHRUROyYJLFDV



RELATORIO
E CONTAS

2018

3523267% '( $3/,&%$d-2
'( 5(68/7$'26

&RQVHOKR GH $GPLQLVWUDomR GH DFRUGR FRP R GLVSRVWR QD /HL t

8PD YH] TXH VH HQFRQWUD SOHQDPHQWH SUHHQFKLGR R SUHYLVWR Q

$GPLQLVWUDOMR SHRSOMDBR RITXLGR SRVLWLYR GR H[HUFtFLR GH
HXURMXH LQFOXL D SUHYLVMR SDUD *UDWLILFDo}HV GH %DOD

$GPLQLVWUDGRUHV ([HFXWLYRV VHMD DSOLFDGR GR VHJXLQWH PRGR

X *UDWLILFDomR GH %DODQoR DRV $GPLQLVWUDGRUHYV ([HFXWLYRYV
X S5HVHUYDV /LYUHV HXUI
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2 PHUHFLGR UHFRQKHFLPHQWR D WRGDV HQWLGDGHV FROHWLYDV R
UHVXOWDGRYV GD *(1(5* GXUDQWH R H[HUFtFLR GH p DOJR TXH MX
QHFHVViIULR SRUTXH VHP R FRQW U LB BNRHG FOGRHBUS/UR] X D L D HY V(& *GBIm R
SRGHULD DOFDQoDU RV UHVXOWDGRYV TXH GH IRUPD FRQVWDQWH WrP
GpFDGD $VVLP TXHUHPRV GHVWDFDU DOJXPDV HQWLGDGHV GH HQW
YDVWR jV TXDLV HQGHUHODPRV DVVLP R QRVVR VLQFHUR H JHQXtQR T

$ WRGDV DV HQWLGDGHV ORFDLV QRPHDGDPHQWH SRSXODO}HV
GHVHQYROYLPHQWR H LPSOHPHQWDomR GRV QRVVRV SURMHWRYV G
SRVLWLYD D GH 3URHQoD QR TXH GL] UHVSHLWR DR 5HSRZHULQJ G

$R *UXSR ('3 SHOR DSRLR QD JHVWmMR GD LQWHUOLJDomR j UHGH S~
DWLYRV GD *(1(5* HP 3RUWXJDO

- 5(1 SHOD JHVWMmMR H[HPSODU GD UHGH GH WUDQVSRUWH HVVHQF
*(1(5* HP 3BRUWXJDO

$R %DQFR (XURSHX GH ,QYHVWLPHQWR SDUFHLUR GH PDLV GH >
IOH[LELOLGDGH H FRPSUHHQVmMR GHPRQVWUDGD QD JHVWmMR GDV
FROWUDWRY GH ILQDQFLDPHQWR HP YLJRU VHPSUH QR TXDGUR
FODXVXODGR

$RV EDQFRV ILOQDQSRDWRRPIVRERVKtGULFR H VRODU GD *(1(5* HP 3R

- (1(5&21 9(67%$6 H 125'(; SHOR SURILVVLRQDOLVPR GHPRQVWUDGR Q
GRV SDUTXHV HYyOLFRV GD *(1(5*

- 8362/$5 H 6817(&+ SDUFHLURYVY GH ORQJD GDWD GRV SURMHWRYV VR

- '(/2,77( HQTXDQWR )LVFDO OQLFR H $XGLWRU ([WHUQR SHOD DWH
D QRVVD DWLYLGDGH JDUDQWLQGR R FXPSULPHQWR GRV FULWpULR'
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DWLYLGDGH GD *(1(5*

(ILQDOPHQWH DRV FRODERUDGRUHY TXH FRQVWLWXHP D VXD GHGL
H WpFQLFD

/ILVERD GH PDUoR GH

2 &8RQVHOKR GH $GPLQLVWUDOMR

¥ B3UHVLGHQWH (QJ &DUORV 3LPHQWD

t $GPLQLVWUDGRU 'HQ®JIDE®YDUR %UDQGmMR 3LQWR

¥ $GPLQLVWUDGRUHV (QJ +pOGHU 6HUUDQKR

'U 9LWRU 3DFKHFR

(QJ %HUQDUGR /XFHQD
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$ *(1(5* 6*36 6 $ UHIHULGD QHVWH GRFXPHQWR FRPR 3*(1(5* 6*36° RX
VHGH HP /LVERD IRL FRQVWLWXtGD VREUH D IRUPD GH 6RFLHGDGH $Q
WHQGR SRU REMHWR VRFLDO D *HVWmMR GH SDUWLFLSDo}HV VRFLDLV
DFLRQLVWDV FRQFHQWUDU QXPD ~QLFD VRFLHGDGH WRGDV DV SDUWL
GR *UXSR GLIHUHQFLDQGR FODUDPHQWH DV DWLYLGDGHV GH JHVWmR
ILQDQFHLUD H HVWUDWPpPJLFD

1R GHFRUUHU GR H[HUFtFLR ILQGR HP GH GH]HPEUR GH D (PSUH)\
IXVMR SRU LQFRUSRUDOmMR GD VXD (PSUHVD PmH /86(1(5* * (QHUJLDV
FRQVHTXrQFLD GHVWH SURFHVVR GH IXVmR D *(1(5* 6*36 SDVVRX D V*
+ROGLQJ &RPSDQ\ 6 $ FRP VHGH QR /X[HPEXUJR VHQGR TXH D VXD F
FRQWLQXD D VHU D 129(1(5*,% ,, + (QHUJ\ (QYLURQPHQW 6&$ 6,&$5

$V GHPRQVWUDO}HV ILQDQFHLUDV GD (PSUHVD H UHVSHWLYDV QRWDV
HXURV VHQGR HVWD GLYLVD LJXDOPHQWH D PRHGD IXQFLRQDO GD (P
XWLOL]DGD SUHIHUHQFLDOPHQWH QR DPELHQWH HFRQYPLFR HP TXH D

$V GHPRQVWUDO}HV ILQDQFHLUDV GD (PSUHVD HP GH GH]HPEUR GH
(PSUHVD D QtYHO LQGLYLGXDO H IRUDP SUHSDUDGDYV SDUD DSURYDom
OHJLVODOomR HP YLJRU $SHVDU GRV LQYHVWLPHQWRY ILQDQFHLURYV Q
UHJLVWDGRYV SHOD HTXLYDOrQFLD SDWULPRQLDO SHOR TXDO VH HQFI
ILQDQFHLUDV GD (PSUHVD RV HIHLWRV GH FRQVROLGDomR DR QtYHO G
(PSUHVD QRV WHUPRV GR Q # GR $UWLJR % GR 'HFUHWR /HL Qz

SHOR 'HFUHWR /HL Q% GH GH -XQKR HVWi GLVSHQVDGD GH HOD
FRQVROLGDGDV GDGR TXH D 129(1(5*,$ +ROGLQJ &RPSDQ\ 6 $ SRVV)
(PSUHVD H DSUHVHQWD FRQWDV FRQVROLGDGDV QDV TXDLV VMR LQFO
(PSUHVD H D GD VXD VXEVLGLIiULD

$ HPSUHVD p D HPSUHVD PmH GH XP FRQMXQWR GH HPSUHVDV GHVFUL

e RSLQLMR GR &RQVHOKR GH $GPLQLVWUDoOomR TXH HVWDV GHPRQVWU|
YHUGDGHLUD H DSURSULDGD DV RSHUDo}HV GD (PSUHVD EHP FRPR D
ILQDQFHLUR H IOX[RV GH FDL[D

$V GHPRQVWUDO}HV ILQDQFHLUDY HQFRQWUDP VH LQFOXtGDV SHOR P
ILQDQFHLUDV FRQVROLGDGDV GD 129(1(5*,$ +ROGLQJ &RPSDQ\ 6 $

50)(5(1&,$/ &217$%,/E67,&2 '( 35(3$5%$d-2 '$6
'(021675%$d®(6 ),1$1&(,5%$6

%$6( '( 35(3$5$d-2

$V GHPRQVWUDO}HV ILQDQFHLUDYV DQH[DV IRUDP SUHSDUDGDV QR TXD
3RUWXJDO HP FRQIRUPLGDGH FRP R 'HFUHWR /HL Q% GH GH M
/HL Q% GH GH MXQKR H GH DFRUGR FRP D HVWUXWXUD FRQFHS
UHODWR ILQDQFHLUR 21&5)° H QRUPDV LQWHUSUHWDWLYDV DSOLFiY*t
GH
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$V SULQFLSDLVY SROtWLFDV FRQWDELOtVWLFDV DSOLFDGDV QD HODER
VmR DV VHIXLQWHYV

%$6(6 '( $35(6(17%$d-2

$V GHPRQVWUDO}HV ILQDQFHLUDYV DQH[DV IRUDP SUHSDUDGDV QR SUH
RSHUDO}HV D SDUWLU GRV OLYURV H UHJLVWRY FRQWDELOtVWLFRV G
&RQWDELOtVWLFDV GH 5HODWR )LQDQFHLUR

$ $GPLQLVWUDOMR SURFHGHX j DYDOLDomR GD FDSDFLGDGH GH D (PS!I
SRU EDVH WRGD D LQIRUPDomR UHOHYDQWH IDFWRV H FLUFXQVWKQFL
RXWUD LQFOXLQGR DFRQWHFLPHQWRY VXEVHTXHQWHY j GDWD GH UH
GLVSRQtYHO VREUH R IXWXUR (P UHVXOWDGR GD DYDOLDomR HIHWXD
(PSUHVD GLVS}H GH UHFXUVRV DGHTXDGRYV SDUD PDQWHU DV DWLYLGI
DV DWLYLGDGHV QR FXUWR SUD]JR SHOR TXH FRQVLGHURX DGHTXDGR
GDV RSHUDO}HV QD SUHSDUDomR GDV GHPRQVWUDO}HV ILQDQFHLUDV

3$57,&,3$d®(6 ),1$1&(,5% (0 68%6,',E5,$6

$V SDUWLFLSDo}HV HP VXEVLGLIiULDVY VmR UHJLVWDGDV SHOR PpWRGR
FRP R PPWRGR GD HTXLYDOrQFLD SDWULPRQLDO DV SDUWLFLSDo}HV I
SHOR VHX FXVWR GH DTXLVLomR H SRVWHULRUPHQWH DMXVWDGDV HP
D DTXLVLomR QD TXRWD SDUWH GD (PSUHVD QRV DWLYRV OtTXLGRV G
UHVXOWDGRY GD (PSUHVD LQFOXHP D SDUWH TXH OKH FRUUHVSRQGH

e IHLWD XPD DYDOLDomR GRV LQYHVWLPHQWRYV ILQDQFHLURY TXDQGR
HvWDU HP LPSDULGDGH VHQGR UHJLVWDGDV FRPR JDVWRYVY QD GHPRQ
LPSDULGDGH TXH VH GHPRQVWUH H[LVWLU

4XDQGR D SURSRUomR GD (PSUHVD QRV SUHMXt]JRV DFXPXODGRV GD V.
FRQWURODGD RX DVVRFLDGD H[FHGH R YDORU SHOR TXDO R LQYHVWL
LQYHVWLPHQWR p UHODWDGR SRU YDORU QXOR H[FHWR TXDQGR D (P!
FREHUWXUD GH SUHMXt]RV GD DVVRFLDGD FDVRV HP TXH DV SHUGDV
UHFRQKHFLPHQWR GH XP SDVVLYR 6H SRVWHULRUPHQWH D DVVRFLDG
UHFRQKHFLPHQWR GD VXD TXRWD SDUWH QHVVHV OXFURV VRPHQWH D
SDUWH GDV SHUGDV QmR UHFRQKHFLGDYV

2V JDQKRVY QmR UHDOL]DGRV HP WUDQVDo}HV FRP VXEVLGLIULDV HPS
DVVRFLDGDV VmR HOLPLQDGRVY SURSRUFLRQDOPHQWH DR LQWHUHVVH
FRQWUDSDUWLGD GD FRUUHVSRQGHQWH UXEULFD GR LQYHVWLPHQWR
HOLPLQDGDV PDV VRPHQWH DWp DR SRQWR HP TXH D SHUGD QmR UHYV
WUDQVIHULGR HVWHMD HP LPSDULGDGH

2V GLYLGHQGRVY UHFHELGRYV GDV VXEVLGLiIiULDY DSyV D GDWD GH DTXL
SDUWLFLSDomR ILQDQFHLUD

$7,926 ,17$1*E9(,6

$V DPRUWL]DO}HVY VMR UHFRQKHFLGDV QXPD EDVH OLQHDU GXUDQWH I

LQWDQUJtYHLYV D TXDO IRL GHWHUPLQDGD SHOR &RQVHOKR GH $GPLQL

GRV SULQFLSDLV DWLYRV DIHWRV DRV SDUTXHV HYOLFRV H PLQL KtGU
DQRV

$V YLGDV ~WHLV H PpWRGR GH DPRUWL]DomR GRV YiULRV DWLYRV LQYV
HIHLWR GH DOJXPD DOWHUDomR D HVWDV HVWLPDWLYDV p UHFRQKHFL
SURVSHFWLYDPHQWH
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(P FDGD GDWD GH UHODWR p HIHWXDGD XPD UHYLVMR GDV TXDQWLDV
FRP YLVWD D GHWHUPLQDU VH H[LVWH DOJXP LQGLFDGRU GH TXH RV F
6H H[LVWLU DOJXP LQGLFDGRU p HVWLPDGD D TXDQWLD UHFXSHUiYHC
JHUDGRUD GH FDL[D D ILP GH GHWHUPLQDU D HI[WHQVmMR GD SHUGD S

$ TXDQWLD UHFXSHUiIYHO GR DWLYR RX GD XQLGDGH JHUDGRUD GH FI
MXVWR YDORU GHGX]LGR GH FXVWRYV SDUD YHQGHU H LL R YDORU GH
IOX[RV GH FDL[D IXWXURYVY HVWLPDGRY VMR GHVFRQWDGRYV XVDQGR XP
H[SHFWDWLYDV GR PHUFDGR TXDQWR DR YDORU WHPSRUDO GR GLQKH
DWLYR RX GD XQLGDGH JHUDGRUD GH FDL[D UHODWLYDPHQWH DRV T
IXWXURYVY QmR WHQKDP VLGR DMXVWDGDV

6HPSUH TXH D TXDQWLD HVFULWXUDGD GR DWLYR RX GD XQLGDGH JH
TXDQWLD UHFXSHUiIYHO p UHFRQKHFLGD XPD SHUGD SRU LPSDULGDGF
GH LPHGLDWR QD GHPRQVWUDomR GRV UHVXOWDGRYV QD UXEULFD GH
SHUGD FRPSHQVDU XP H[FHGHQWH GH UHYDORUL]DomR UHJLVWDGR QF
SHUGD VHUi WUDWDGD FRPR XP GHFUpVFLPR GDTXHOD UHYDORUL]Dom

$ UHYHUVMR GH SHUGDV SRU LPSDULGDGH UHFRQKHFLGDV HP H[HUFtF
H[LVWHP HYLGrQFLDV GH TXH DV SHUGDV SRU LPSDULGDGH UHFRQKHF
GLPLQXtUDP $ UHYHUVmMR GDV SHUGDV SRU LPSDULGDGH p UHFRQKHF
QD UXEULFD GH 35HYHUV}HV GH SHUGDV SRU LPSDULGDGH" $ UHYHUV
DWp DR OLPLWH GD TXDQWLD TXH HVWDULD UHFRQKHFLGD OtTXLGD G
LPSDULGDGH DQWHULRU QmR WLYHVVH VLGR UHJLVWDGD

$7,926 ( 3$66,926 ),1$1&(,526

2V DWLYRV H RV SDVVLYRV ILQDQFHLURYV VMR UHFRQKHFLGRYV QR EDO
GDV FRUUHVSRQGHQWHV GLVSRVLO}HV FRQWUDWXDLY VHQGR XWLOL]
,QVWUXPHQWRYV ILQDQFHLURYV

2V DWLYRV H RV SDVVLYRV ILQDQFHLURY VmR DVVLP PHQVXUDGRV GH
DR FXVWR RX FXVWR DPRUWL]DGR H LL DR MXVWR YDORU FRP DV DO
GRV UHVXOWDGRYV

L $R FXVWR RX FXVWR DPRUWL]DGR

6mR PHQVXUDGRY DR FXVWR RX FXVWR DPRUWL]DGR”™ RV DWLYRV H R
DV VHIXLQWHYVY FDUDFWHUtVWLFDV
X 6HMDP j YLVWD RX WHQKDP XPD PDWXULGDGH GHILQLGD
Xx 7THQKDP DVVRFLDGR XP UHWRUQR IL[R RX GHWHUPLQiIYHO H
Xx 1mR VHMDP XP LOQVWUXPHQWR ILQDQFHLUR GHULYDGR RX QmR LC
GHULYDGR

2 FXVWR DPRUWL]DGR p GHWHUPLQDGR DWUDYpV GR PpWRGR GR MXUFR
1HVWD FDWHJRULD LQFOXHP VH FRQVHTXHQWHPHQWH RV VHIXLQWH

D &OLHQWHYVY H RXWURV FUpGLWRYV D UHFHEHU

2V VDOGRY GH FOLHQWHYV H GH RXWURV FUpGLWRY D UHFHEHU VmR UF
HYHQWXDLY SHUGDV SRU LPSDULGDGH 8VXDOPHQWH R FXVWR DPRUW
GLIHUH GR VHX YDORU QRPLQDO

E &DL[D H GHSYyVLWRYV EDQFiULRYV

2V PRQWDQWHY LQFOXtGRYV QD UXEULFD GH 3&DL[D H GHSYVLWRV EDQI
FDL[D GHSYVLWRV EDQFiULRV H GHSYVLWRV D SUD]JR H RXWUDV DSOLF
SUD]R

(VWHV DWLYRV VMR PHQVXUDGRY DR FXVWR DPRUWL]DGR (P UHJUD R
ILQDQFHLURY QmR GLIHUH GR VHX YDORU QRPLQDO
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F JRUQHFHGRUHV H RXWUDV GtYLGDV D SDJDU

2V VDOGRY GH IRUQHFHGRUHVY H GH RXWUDV GtYLGDV D SDJDU VmR UF
UHJUD R FXVWR DPRUWL]DGR GHVWHY SDVVLYRV ILQDQFHLURY QmR G

G JLQDQFLDPHQWRY REWLGRYV

2V ILQDQFLDPHQWRY REWLGRY VMR UHJLVWDGRY QR SDVVLYR DR FXV\

(YHQWXDLY GHVSHVDV LQFRUULGDVY FRP D REWHQomR GHVVHV ILQDQF
GHVSHVDV VLPLODUHV VmR UHFRQKHFLGDV SHOR PpWRGR GR MXUR H
ORQJR GR SHUtRGR GH YLGD GHVVHV ILQDQFLDPHQWRY $V UHIHULGD\
HVWLYHUHP UHFRQKHFLGDVY VmR DSUHVHQWDGDYV D GHGX]LU j UXEULF

LL $R MXVWR YDORU FRP DV DOWHUDoO}HVY UHFRQKHFLGDV QD GHP]I

7TRGRV RV DWLYRV H SDVVLYRV ILODQFHLURY QmR LQFOXtGRVY QD FDW
LQFOXtGRYVY QD FDWHJRULD DR MXVWR YDORU FRP DV DOWHUDO}HV UH
UHVXOWDGRV’

$ (PSUHVD QmR WHP D HVWD GDWD DWLYRV RX SDVVLYRV ILQDQFHLU
,PSDULGDGH GH DWLYRV ILQDQFHLURYV

2V DWLYRV ILQDQFHLURY LQFOXtGRVY QD FDWHJRULD 3DR FXVWR RX FX
LPSDULGDGH HP FDGD GDWD GH UHODWR 7DLV DWLYRV ILQDQFHLURYV
H[LVWH XPD HYLGrQFLD REMHWLYD GH TXH HP UHVXOWDGR GH XP RX
VHX UHFRQKHFLPHQWR LQLFLDO RV VHXV IOX[RV GH FDL[D IXWXURV H

3DUD RV DWLYRV ILQDQFHLURY PHQVXUDGRY DR FXVWR DPRUWL]DGR
FRUUHVSRQGH j GLIHUHQoD HQWUH D TXDQWLD HVFULWXUDGD GR DWL
QRYRV IOX[RV GH FDL[D IXWXURV HVWLPDGRY GHVFRQWDGRYV j UHVSH\

3DUD RV DWLYRV ILQDQFHLURY PHQVXUDGRY DR FXVWR D SHUGD SRU
GLIHUHQoD HQWUH D TXDQWLD HVFULWXUDGD GR DWLYR H D PHOKRU |
UHODWR

$V SHUGDV SRU LPSDULGDGH VmR UHJLVWDGDV HP UHVXOWDGRY QD U
SHUtRGR HP TXH VmR GHWHUPLQDGDYV

6XEVHTXHQWHPHQWH VH R PRQWDQWH GD SHUGD SRU LPSDULGDGH G
REMHWLYDPHQWH UHODFLRQDGD FRP XP DFRQWHFLPHQWR TXH WHYH
HVWD GHYH VHU UHYHUWLGD SRU UHVXOWDGRY $ UHYHUVmMR GHYH VF
HVWDULD UHFRQKHFLGD FXVWR DPRUWL]DGR FDVR D SHUGD QmR WL
UHYHUVmMR GH SHUGDV SRU LPSDULGDGH p UHJLVWDGD HP UHVXOWDGI
LPSDULGDGH’

'"HVUHFRQKHFLPHQWR GH DWLYRV H SDVVLYRV ILQDQFHLURYV

$ (PSUHVD GHVUHFRQKHFH DWLYRV ILQDQFHLURY DSHQDV TXDQGR RV
GH FDL[D H[SLUDP SRU FREUDQoD RX TXDQGR WUDQVIHUH SDUD RXWU
ILODQFHLURVY H WRGRV RV ULVFRV H EHQHItFLRYV VLJQLILFDWLYRYV DV\

$ (PSUHVD GHVUHFRQKHFH SDVVLYRV ILQDQFHLURY DSHQDV TXDQGR C
OLTXLGDGD FDQFHODGD RX H[SLUH
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1R KPELWR GD VXD SROtWLFD GH JHVWmMR GH ULVFRV ILQDQFHLURV QI
WD[D GH MXUR D (P SUZD\SDGHRW IV[UDD GEDWHKWHRY W 5D WRIPRZIRUP D G H
JDUDQWLU D FREHUWXUD GRV VHXV IOX[RV GH FDL[D 1mR VmR XWLOL]
FRP R REMHWLYR GH QHJRFLDomR HVSHFXODomR

2V LQVWUXPHQWRYV ILQDQFHLURY GHULYDGRYV VmR UHJLVWDGRYV LQLFI
TXH VmR FRQWUDWDGRV H VXEVHTXHQWHPHQWH UHDYDOLDGRYV DR VH
DOWHUDo}HVY GH MXVWR YDORU GHVWHYV LQVWUXPHQWRY VmR UHFRQK
WDLV LQVWUXPHQWRY IRUHP GHVLIJQDGRV FRPR LQVWUXPHQWRYV GH F
FRPR LOQOVWUXPHQWR GH FREHUWXUD DV DOWHUDO}HV QR VHX MXVWR
UXEULFD GH 32XWUDV UHVHUYDV™ QR FDSLWDO SUYySULR VHQGR WUDQ
FREHUWD DIHWDU UHVXOWDGRYV

8P LOQOVWUXPHQWR ILQDQFHLUR GHULYDGR FRP XP MXVWR YDORU SRVL
ILOQODQFHLUR QD UXEULFD 32XWURV DWLYRV ILQDQFHLURV"™ 8P LQVWUX
YDORU QHIJDWLYR p UHFRQKHFLGR FRPR XP SDVVLYR ILQDQFHLUR QD

8P LQOVWUXPHQWR ILQDQFHLUR GHULYDGR p DSUHVHQWDGR FRPR QmR
UHPDQHVFHQWH IRU VXSHULRU D PHVHV H QmR IRU H[SHFWiYHO D V:
GH PHVHV

2V FULWpULRY SDUD D DSOLFDomR GDV UHJUDV GH FRQWDELOLGDGH C
$GHTXDGD GRFXPHQWDomR GD RSHUDomR GH FREHUWXUD

2 ULVFR D FREULU p XP GRV ULVFRV GHVFULWRYV QD 1&5) + ,QVWUX
(PSUHVD p R ULVFR GH WD[D GH MXUR

e HYSHUDGR TXH DV DOWHUDo}HV QR MXVWR YDORU RX IOX[RV GH FD
D FREULU VHMDP SUDWLFDPHQWH FRPSHQVDGDV SHODV DOWHUDO}HYV
FREHUWXUD

1R LQtFLR GD RSHUDomR GD FREHUWXUD D (PSUHVD GRFXPHQWD D UH
FREHUWXUD H R LWHP FREHUWR RV VHXV REMHWLYRV H HVYWUDWpJLD
HILFiFLD GR LOQOVWUXPHQWR GH FREHUWXUD D FRPSHQVDU YDULDO}HV
LWHP FREHUWR

3529,6®(6 $7,926 ( 3$66,926 &217,1*(17(6

$V SURYLV}HV VmR UHFRQKHFLGDVY TXDQGR H VRPHQWH TXDQGR D (P
OHJDO RX LPSOtFLWD UHVXOWDQWH GH XP HYHQWR SDVVDGR VHMD
REULJDomR RFRUUD XPD VDtGD GH UHFXUVRV H R PRQWDQWH GD REUL
HVWLPDGR 2 PRQWDQWH GDV SURYLV}HV UHJLVWDGDYV FRQVLVWH QD
GRV UHFXUVRV QHFHVViIULRY SDUD OLTXLGDU HVVDV REULJDO}HV

$ (PSUHVD FRQVWLWXL XPD SURYLVMR QR LQtFLR GH FDGD SURMHWR
UHSRVLomR GRVY ORFDLVY XWLOL]DGRV SHOD (PSUHVD QDV FRQGLO}HV
UHJLVWDGD QR PRPHQWR GD VXD FRQVWLWXLomR LQLFLDO SRU FRQ\
WDQJtYHLV" $V SURYLV}HV VmR UHYLVWDV QD GDWD GH FDGD UHODW!|
YDORU SUHVHQWH GD PHOKRU HVWLPDWLYD D HVVD GDWD

2V SDVVLYRV FRQWLQJHQWHY QmR VmR UHFRQKHFLGRYVY QDV GHPRQVW
GLYXOJDGRVY QR DQH[R D PHQRV TXH D SRVVLELOLGDGH GH XPD VDtG]|
HFRQYPLFRV IXWXURV VHMD UHPRWD FDVR HP TXH QmR VmR REMHWR

2V DWLYRVY FRQWLQJHQWHY QmR VMR UHFRQKHFLGRY QDV GHPRQVWUI
DQH[R TXDQGR p SURYiYHO D H[LVWIQFLD GH XP EHQHItFLR HFRQYPLFF
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032672 62%5( 2 5(1',0(172

2 LPSRVWR VREUH R UHQGLPHQWR GR H[HUFtFLR p FDOFXODGR FRP ED
(PSUHVD H FRQVLGHUD D WULEXWDomR GLIHULGD

$ (PSUHVD p WULEXWDGD HP ,5& SHOR 5HJLPH (VSHFLDO GH 7ULEXWD
35(7%6

1D PHQVXUDomR GR JDVWR UHODWLYR DR LPSRVWR VREUH R UHQGLPH
FRUUHQWH p DLQGD FRQVLGHUDGR R HIHLWR GR LPSRVWR GLIHULGR

2V LPSRVWRV GLIHULGRV UHIHUHP VH D GLIHUHQoDV WHPSRUIULDV HQ
SDVVLYRV SDUD HIHLWRYV GH UHJLVWR FRQWDELOtVWLFR H RV UHVSHYV
EHP FRPR RV UHVXOWDQWHY GH EHQHItFLRV ILVFDLVY REWLGRV H GH G
ILVFDO H FRQWDELOtVWLFR

2V DWLYRV H SDVVLYRV SRU LPSRVWRV GLIHULGRY VmR FDOFXODGRYV
WD[DV GH WULEXWDomR TXH VH HVSHUD HVWDUHP HP YLJRU j GDWD G|
FRP EDVH QDV WD[DV GH WULEXWDomR H OHJLVODomR ILVFDO TXH H\
i GDWD GR EDODQOoR

2V SDVVLYRV SRU LPSRVWRYV GLIHULGRY VmR UHFRQKHFLGRY SDUD WF
WULEXWiYHLVY FDVR H[LVWDP H RV DWLYRV SRU LPSRVWRV GLIHULGR
H[LVWHP H[SHFWDWLYDV UD]JRiYHLVY GH OXFURV ILVFDLV IXWXURV VXIL
VLWXDo}HV HP TXH H[LVWDP GLIHUHQoDV WHPSRUIULDY WULEXWIiYHLYV
WHPSRUIULDV GHGXWtYHLY QR SHUtRGR GD VXD UHYHUVmMR 1R ILQDO
UHYLVmMR GHVVHV LPSRVWRV GLIHULGRV VHQGR RV PHVPRV UHGX]LGR
VXD XWLOL]DomR IXWXUD

2V LPSRVWRYV GLIHULGRYV VmR UHJLVWDGRV FRPR JDVWR RX UHQGLPHC(
GH LWHQV UHJLVWDGRYVY GLUHWDPHQWH HP FDSLWDO SUySULR VLWXD
UHJLVWDGR QD PHVPD UXEULFD

5e',72

2V UHQGLPHQWRYV GD (PSUHVD GHFRUUHP GD SUHVWDomR GH VHUYLOR
TXH UHVSHLWDP GH DFRUGR FRP R SULQFtSLR GD HVSHFLDOL]DomR GF

2 UpGLWR GDV SUHVWDo}HV GH VHUYLORVY UHVXOWD HVVHQFLDOPHQW
DGPLQLVWUDOmMR jV VXDV VXEVLGLiIULDV

2V UHQGLPHQWRY VMR FRQWDELOL]DGRV QR H[HUFtFLR D TXH UHVSHL
HVSHFLDOL]DomR GH H[HUFtFLRVY LQGHSHQGHQWHPHQWH GD GDWD GR
YDORU UHDO QmR VHMD FRQKHFLGR VMR HVWLPDGRY VHQGR UHJLVWI
FRUUHQWHV" RV UHQGLPHQWRYV LPSXWiYHLV DR H[HUFtFLR FRUUHQWHF
H[HUFtFLRV IXWXURV EHP FRPR DV UHFHLWDV TXH Mi RFRUUHUDP PD
TXH VHUMR LPSXWDGDV DRV UHVXOWDGRY GH FDGD XP GHVVHV H[HUF

2 UpGLWR GH MXURV p UHFRQKHFLGR XWLOL]DQGR R PpWRGR GR MXUR
EHQHItFLRY HFRQYPLFRV IOXDP SDUD D (PSUHVD H R VHX PRQWDQWH ¢
ILDELOLGDGH
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FRQVLGHUDGRY PDWHULDLYV
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2V SULQFLSDLY HIHLWRYVY GHVWD RSHUDomR QDV GHPRQVWUDO}HV ILQL
HP GH GH]JHPEUR GH IRUDP RV VHIXLQWHYV
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2 3*RRGZLOO™ UHJLVWDGR QR H[HUFtFLR ILQGR HP GH GH]HPEU
*RRGZLOO TXH IRL JHUDGR QR PRPHQWR GD IXVmR SRU LQFRUSRUDom|
5HQRYiYHLV 6*36 6 $ (PSUHVD PmH QR H[HUFtFLR ILQGR HP GH Gt
*RRGZLOO VHUi DPRUWL]DGR GH DFRUGR FRP D YLGD ~WLO GH FDGD F
VXEVLGLIULDV VREUH DV TXDLV IRL JHUDGR R UHVSHWLYR *RRGZLOO (

1R H[HUFtFLR ILQGR HP GH GH]HPEUR GH R PRQWDQWH GH
*RRGZLOO TXH WLQKD VLGR JHUDGR QD FRPSUD GH DOJXPDV VXEVLGL
H TXH HUDP GHWLGDV SHOD *(1(5* ,QWHUQDWLRQDO 1R H[HUFtFLR ILG
*(1(5* ,QWHUQDWLRQDO DOLHQRX DV SDUWLFLSDO}HV ILQDQFHLUDV TX
129(1(5*,$ +ROGLQJ &RPSDQ\ $GLFLRQDOPHQWH XPD YH] TXH D *(1(5*
SDUWLFLSDomR ILQDQFHLUD TXH GHWLQKD QD *(1(5* ,QWHUQDWLRQDO
R ZULWH RIlI GH GR *RRGZLOO TXH WLQKD VLGR JHUDGR QR PRPHQW
SRODFDV H TXH DLQGD FRQWLQXDP D VHU GHWLGDV SHOD *(1(5* ,QWF
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(P GH GHJHPEUR GH R PRQWDQWH UHJLVWDGR QD UXEULFD 33DU
PPWRGRV' GL] UHVSHLWR HVVHQFLDOPHQWH j SDUWLFLSDomR ILQDQF
%RQHFD + (PSUHHQGLPHQWRYV (yOLFRV 6 $ D TXDO VH HQFRQWUD UH
YH] TXH D (PSUHVD QmR WHP R FRQWUROR GD VRFLHGDGH H GHWpP XP
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2V ILQDQFLDPHQWRY FRQFHGLGRYV D VXEVLGLIULDVY VmR UHPXQHUDGR
MXURV HQFRQWUDP VH FODVVLILFDGRY FRPR FRUUHQWH 2V ILQDQFLD
UHHPEROVR GHILQLGR VHQGR HQWHQGLPHQWR GR &RQVHOKR GH $GP
p VXSHULRU D PHVHV GD GDWD GR EDODQoR SHOR TXH RV YDORUHYV
FODVVLILFDGRY FRPR QmR FRUUHQWH
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$ (PSUHVD p WULEXWDGD HP VHGH GH ,PSRVWR VREUH R 5HQGLPHQWR
GHUUDPD PXQLFLSDO DWp j WD[D Pi[LPD GH VREUH R /XFUR 7ULEXW
DJUHJDGD Pi[LPD GH $GLFLRQDOPHQWH RV OXFURV WULEXWIiYHL)
VMR VXMHLWRV D GHUUDPD HVWDGXDO QRV WHUPRV GR DUW 7 7 $ G
PLOK}HV H PLOK}HV GH HXURYV VREUH R OXFUR WULEXWiYHO TXH
HQWUH PLOK}HV (XURV H PLOK}HV (XURYV VREUH R YDORU HQW
PLOK}HV (XURV H WD[D DGLFLRQDO GH VREUH R YDORU TXH H[FHGD

1RV WHUPRV GR DUWLJR % GR &yGLJR GR ,PSRVWR VREUH R 5HQGLPH
DWp GH GH]JHPEUR GH D (PSUHVD HQFRQWUD VH VXMHLWD D WUL
FRQMXQWR GH HQFDUJRV jV WD[DV SUHYLVWDV QR DUWLJR PHQFLRQD

$ (PSUHVD HQFRQWUD VH D VHU WULEXWDGD HP VHGH GH ,5& DR DEUL
7D 7 GR &yGLJR GR ,5& H GR TXDO p D (PSUHVD GRPLQDQWH

'H DFRUGR FRP D OHJLVODOomR HP YLJRU DV GHFODUDO}HV ILVEDLV HV
SDUWH GDV DXWRULGDGHV 'H DFRUGR FRP D OHJLVODomR HP YLJRU T
UHYLVMR H FRUUHomR SRU SDUWH GDV DXWRULGDGHV ILVFDLV GXUDQ
SDUD D 6HJXUDQoD 6RFLDO H[FHWR TXDQGR WHQKDP KDYLGR SUHMX:
EHQHItFLRY ILVFDLV RX HYWHMDP HP FXUVR LQVSHO}HV UHFODPDO}HV
TXH GHSHQGHQGR GDV FLUFXQVWKQFLDV RV SUD]JRV VMR SURORQJDC
GHFODUDO}HV ILVFDLV GD (PSUHVD GH D SRGHUMR DLQGD YLU I
&RQVHOKR GH $GPLQLVWUDOMR HQWHQGH TXH HYHQWXDLY FRUUHO}HV
SDUWH GDV DXWRULGDGHV ILVFDLV jTXHODV GHFODUDO}HV GH LPSRVV
GHPRQVWUDO}HV ILQDQFHLUDV HP GH GH]JHPEUR GH H

2 JDVWR FRP LPSRVWR VREUH R UHQGLPHQWR HP GH GH]JHPEUR GH
VH VHIXH
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$ UHFRQFLOLDomR QXPpULFD HQWUH R JDVWR GH LPSRVWR H R SURGX
FRPR VHJIXH
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2V PRYLPHQWRYV RFRUULGRY QDV UXEULFDV GH DWLYRV SRU LPSRVWR
GH GH]JHPEUR GH H IRUDP FRPR VHJXH

$WLYRYV SRU LPSRVWRYV GLIHULGRYV
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$ UHGXomR YHULILFDGD QR H[HUFtFLR ILQGR HP GH GH]JHPEUR GH
IDFWR GH D (PSUHVD Mi QmR WHU UHJLVWDGR QHQKXP 6:$3 GH FREHU\
TXHU R FRQWUDWR GH 6:$3 TXH HVWDYD DWLYR TXHU R ILQDQFLDPHQ
GHFRUUHU GR H[HUFtFLR ILQGR HP GH GH]JHPEUR GH
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$ (PSUHVD p D HQWLGDGH GRPLQDQWH GR 5(7*6 GR *UXSR 3RU HVWH |
HVWLPDWLYD GH LPSRVWR GR H[HUFtFLR GDV VXDV VXEVLGLIULDV HQF
UHFHEHU SHOD *(1(5* 6*36 6 $ 1RWD $ SDUWLU GR H[HUFtFLR GH
DV HPSUHVDV GR *UXSR SDVVDUHP D LQWHJUDU R 5(7*6 p D (PSUHVD
FRQWD GDV PHVPDV FRP H[FHomR GD 6RO GR 6RUUDLD 6 $ XPD YH] "
FRQVWLWXtGD DLQGD GXUDQWH R H[HUFtFLR ILQGR HP GH GH]HPEUF
6 $ XPD YH] TXH D UH GRPLFLOLDomR ILVFDO GD HPSUHVD SDUD /LVE
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(P GH GH]JHPEUR GH H R VDOGR GD UXEULFD GH 32XWURYV FUp
UHIOHWH RV PRQWDQWHY GHYLGRY SHODV VXEVLGLIULDV GD *(1(5* 6*:
VHUYLoRY GH DGPLQLVYWUDomR UHVSHWLYDPHQWH
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S5HVHUYDV OHJDLV

'H DFRUGR FRP D OHJLVODomR FRPHUFLDO HP YLJRU SHOR PHQRYV G
SRVLWLYR WHP GH VHU GHVWLQDGR DR UHIRUOR GD UHVHUYD OHJDO
(VWD UHVHUYD QmR p GLVWULEXtYHO D QmR VHU HP FDVR GH OLTXLGEC
SDUD DEVRUYHU SUHMXt]RVY GHSRLVY GH HVJRWDGDV DV RXWUDV UHVH

2XWUDV UHVHUYDV

2V PRYLPHQWRY UHIOHWLGRYV QD UXEULFD 32XWUDV UHVHUYDV"™ QRV H
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3RU GHOLEHUDOmR GDV $VVHPEOHLDV *HUDLV UHDOL]DGDV HP GH GH
GH IRUDP DSURYDGDV DV GLVWULEXL0}HV GH 5HVHUYDV OLYUHV Q
(XURV

2 LQFUHPHQWR GDV 32XWUDV UHVHUYDV" QR PRQWDQWH GH (>
GH]JHPEUR GH UHVXOWRX GD IXVmMR SRU LQFRUSRUDoOmMR GD /86(1(E
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3RU GHOLEHUDomR GD $VVHPEOHLD *HUDO UHDOL]DGD HP GH PDLR (
H[HUFtFLR ILQGR HP GH GH]JHPEUR GH WHYH D VHIXLQWH DSOLFD

5HVHUYDV OLYUHYV (XURV

5HVXOWDGRV WUDQVLWDGRYV
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GH]JHPEUR GH R PRQWDQWH WRWDO DFXPXODGR GH UHQGLPHQWRYV
QDWXUH]D UHFRQKHFLGRY QmR GLVWULEXtYHLYVY DVFHQGLD D (
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DSOLFDomR GR PpWRGR GD HTXLYDOrQFLD SDWULPRQLDO H R PRQWDQ
UHIHUHQWHYV jV PHVPDV SDUWLFLSDo}HVY VHMD HTXLSDUDGD D UHVHUY
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UXEULFD GH 3)LQDQFLDPHQWRY GH VXEVLGLIULDV’

(PSUpVWLPR REULJDFLRQLVWD
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2 PRQWDQWH UHJLVWDGR HP 30DLV YDOLDV GH DOLHQDoO}HV GH LQYHV
YDOLD REWLGD QD YHQGD GD SDUWLFLSDomR ILQDQFHLUD GHWLGD QEC
1RYD 6 $

2 PRQWDQWH UHJLVWDGR HP 30HQRV YDOLDV GH DOLHQDO}HV GH LQYF
PHQRV YDOLD VXSRUWDGD QD YHQGD GH GD SDUWLFLSDomR ILQDQF

2 PRQWDQWH UHJLVWDGR HP 3'HVUHFRQKHFLPHQWR GH PRQWDQWHYV U
ZULWH RIl GH SDUWH GR *RRGZLOO TXH IRL UHJLVWDGR QR PRPHQWR
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$ UXEULFD GH 3-XURV REWLGRYV GH ILQDQFLDPHQWRY FRQFHGLGRV % *
GH ILQDQFLDPHQWRYV FRQFHGLGRY SHOD (PSUHVD jV VXDV VXEVLGLIiUL
UHPXQHUDGRYV D WD[DV GH PHUFDGR

$ UXEULFD GH *-XURV SDJRV GH ILQDQFLDPHQWRY REWLGRV * (PSUpV\
ILQDQFHLURY VXSRUWDGRY FRP R ILQDQFLDPHQWR FRQWUDWDGR HP
BURMHFW [UMDQFBIQFLDPHQWR (VWH PRQWDQWH LQFOXL RV MXURV FR

$ UXEULFD GH :*-XM\rmD\SsWBIJIBMWHP R UHFRQKHFLPHQWR QRV UHVXOWDG
FRUULGRYV UNZDWHYRREBRWXUD GHFIV\DKD GRIAMYBRR H

$ UXEULFD GH 3-XURV SDJRV GH ILQDQFLDPHQWRY REWLGRYV * (PSUpV\
VXSRUWDGRY UHODWLYRY DRV (PSUpVWLPRYV REULJDFLRQLVWDV HPLW
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PRQWDQWH WRWDO GH (XURV 8PD SDUFHOD GHVWHYV GLYLGHQ

(XURV IRL OLTXLGDGR DWUDYpV GR HQFRQWUR GH FRQWDY FRP D (PSL
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(P GH GHJHPEUR GH H D *(1(5* 6*36 QMR DSUHVHQWD QDV VXI
ILQDQFHLUDV TXDLVTXHU PRQWDQWHY GH FDUIWHU UHFRUUHQWH H T
FRPSURPLVVRV DVVXPLGRV D HYWD GDWD UHVSRQVDELOLGDGHV IXW>
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3DVVLYRV FRQWLQJHQWHYV
2V FHQWURY HOHFWURSURGXWRUHV GD *(1(5* WrP EHQHILFLDGR GH Ul

IRUQHFLPHQWR GH HQHUJLD HQWUHJXH j UHGH IHHG LQ WDULII H F
QRPHDGDPHQWH QR SDVVDGR DWUDYpV GH IXQGRV S~EOLFRV DSRLR
GH HQHUJLD UHQRYiYHLY 3RU YLD GD 3RUWDULD Q2 % GH GH

TXH 3GH IRUPD QmR SUHYLVWD QHP FRQGL]JHQWH FRP R FIOFXOR HFR
HYVVHV FHQWURV HOHFWURSURGXWRUHY DFXPXODUDP GRLV WLSRV GH
LVVR 3 YDORUHVY UHFHELGRV HP H[FHVVR" (P FRQVHTXrQFLD R 6HFUHW
GHYHU GH GHGXomR SHOR &RPHUFLDOL]DGRU GH OOWLPR 5HFXUVR &!¢
HQHUJLD HOpWULFD SURGX]LGD HP UHJLPH HVSHFLDO TXH EHQHILFLD
UHFHELGRV HP H[FHVVR SHORV FHQWURYV HOHFWURSURGXWRUHYV

2 *RYHUQR UHFRQKHFHQGR TXH D UHIHULGD 3RUWDULD YLRODYD R SU
LPLVFXLU HP PDWpULD GH UHVHUYD GH /HL YHLR SRVWHULRUPHQWH
GH GH 'HIHPEUR /HL GR 2UoDPHQWR GH (VWDGR WHQWDU KD
SRUWDULD % GH GH 2XWXEUR 6HQGR WDO KDELOLWDomR UHW
HQFHUUDPHQWR GR H[HUFtFLR GH D PHQFLRQDGD 3RUWDULD %
SRU RXWUD FRP WHUPRV HVVHQFLDOPHQWH VHPHOKDQWHY D 3RUWDL

2 UHIHULGR DWUIiV LQGLFLD GHVGH Mi IUDJLOLGDGHY MXUtGLFR IRUPD
VmR WDPEpP H VREUHWXGR MXUtGLFR PDWHULDLY GHVWDFDQGR VH
&yGLIJR GR 3URFHGLPHQWR $GPLQLVWUDWLYR H HQWUH RXWURV GRYV
SURSRUFLRQDOLGDGH GD VHSDUDomR GH SRGHUHV GD VHJXUDQoD M
SRUWDQWR WRGR HVWH SURFHVVR H RV DWRV QRUPDWLYRY LQHUHQW
*(1(5* VH UHVHUYD R GLUHLWR GH UHDJLU RSRUWXQDPHQWH H SHORYV
VXSUD PHQFLRQDGDV VH YHQKDP D HIHWLYDU

e HQWHQGLPHQWR GR &RQVHOKR GH $GPLQLVWUDOmMR EDVHDGD HP SI
GH GH]HPEUR GH TXH R GHVIHFKR VHUi IDYRUiIYHO j (PSUHVD SH
TXDOTXHU SURYLVMR QDV GHPRQVWUDO}HV ILQDQFHLUDV HP  GH GH]

(P GH GHJHPEUR GH H D (PSUHVD WHP SURFHVVRV ILVFDLV H
VHQGR HQWHQGLPHQWR GR &RQVHOKR GH $GPLQLVWUDOmMR TXH RV PR
QMR VMR GHYLGRYV

- GDWD GHVWDV GHPRQVWUDO}HV ILQDQFHLUDV R &RQVHOKR GH $GPI
TXDLVTXHU RXWURV HYHQWRY SDVVDGRV TXH SRVVDP UHVXOWDU FRF
SDUD D (PSUHVD
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CERTIFICACAO LEGAL DAS CONTAS

RELATO SOBRE A AUDITORIA DAS DEMONSTRAGCOES FINANCEIRAS
Opinido

Auditamos as demonstracGes financeiras anexas da Generg - S.G.P.S., S.A. ("Entidade”), que compreendem
o balango em 31 de dezembro de 2018 (que evidencia um total de 390.799.059 euros e um total de capital
proprio de 135.103.310 euros, incluindo um resultado liquido de 28.151.662 euros), a demonstragéo dos
resultados por naturezas, a demonstracdo das alteracdes no capital proprio e a demonstragdo dos fluxos de
caixa relativas ao ano findo naquela data, e as notas anexas as demonstragdes financeiras que incluem um
resumo das politicas contabilisticas significativas.

Em nossa opinido, as demonstragdes financeiras anexas apresentam de forma verdadeira e apropriada, em
todos os aspetos materiais, a posicdo financeira da Generg - S.G.P.S., S.A. em 31 de dezembro de 2018 e o
seu desempenho financeiro e fluxos de caixa relativos ao ano findo naquela data de acordo com as Normas
Contabilisticas e de Relato Financeiro adotadas em Portugal através do Sistema de Normalizagdo
Contabilistica.

Bases para a opiniao

A nossa auditoria foi efetuada de acordo com as Normas Internacionais de Auditoria (ISA) e demais normas
e orientagGes técnicas e éticas da Ordem dos Revisores Oficiais de Contas. As nossas responsabilidades nos
termos dessas normas estdo descritas na secgdo “Responsabilidades do auditor pela auditoria das
demonstragdes financeiras” abaixo. Somos independentes da Entidade nos termos da lei e cumprimos os
demais requisitos éticos nos termos do cddigo de ética da Ordem dos Revisores Oficiais de Contas.

Estamos convictos de que a prova de auditoria que obtivemos é suficiente e apropriada para proporcionar
uma base para a nossa opinido.

Outras matérias

As demonstragbes financeiras anexas referem-se a atividade da Entidade a nivel individual e foram
preparadas para aprovacdo e publicagdo nos termos da legislagdo em vigor. Embora as participagdes
financeiras tenham sido registadas pelo método da equivaléncia patrimonial, as demonstragdes financeiras
anexas ndo incluem o efeito da consolidagao integral das subsididrias. Conforme indicado na Nota 1 do
Anexo, ao abrigo do n° 3 do artigo 7° do Decreto-Lei n® 158/2009, de 13 de julho, republicado através do
Decreto-Lei n° 98/2015, de 2 de junho, a Entidade encontra-se dispensada de elaborar demonstracdes

financeiras consolidadas.

Responsabilidades do 6rgdo de gestido pelas demonstragdes financeiras

0 6rgdo de gestdo é responsavel pela:

- preparacdo de demonstragdes financeiras que apresentem de forma verdadeira e apropriada a posigao
financeira, o desempenho financeiro e os fluxos de caixa da Entidade de acordocom as Normas
Contabilisticas e de Relato Financeiro adotadas em Portugal através do Sistema de Normalizacdo

Contabilistica;
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-  elaboracdo do relatdrio de gestdo nos termos legais e regulamentares aplicaveis;

-  criagdo e manutengdo de um sistema de controlo interno apropriado para permitir a preparagéo de
demonstragbes financeiras isentas de distorc8o materialdevida a fraude ou erro;

- adogdo de politicas e critérios contabilisticos adequados nas circunstancias; e

- avaliacdo da capacidade da Entidade de se manter em continuidade, divulgando, quando aplicdvel, as
matérias que possam suscitar dividas significativas sobre a continuidade das atividades.

Responsabilidades do auditor pela auditoria das demonstracdes financeiras

A nossa responsabilidade consiste em obter seguranca razodvel sobre se as demonstragées financeiras como
um todo estdo isentas de distor¢des materiais devido a fraude ou erro, e emitir um relatdrio onde conste a
nossa opinido. Seguranca razoavel é um nivel elevado de seguranca mas ndo € uma garantia de que uma
auditoria executada de acordo com as ISA detetara sempre uma distor¢do material quando exista. As
distorgbes podem ter origem em fraude ou erro e sd3o consideradas materiais se, isoladas ou conjuntamente,
se possa razoavelmente esperar que influenciem decisdes econdmicas dos utilizadores tomadas com base
nessas demonstragdes financeiras.

Como parte de uma auditoria de acordo com as ISA, fazemos julgamentos profissionais e mantemos
ceticismo profissional durante a auditoria e também:

- identificamos e avaliamos os riscos de distorgdo material das demonstragdes financeiras, devido a
fraude ou a erro, concebemos e executamos procedimentos de auditoria que respondam a esses riscos,
e obtemos prova de auditoria que seja suficiente e apropriada para proporcionar uma base para a
nossa opinido. O risco de ndo detetar uma distor¢do material devido a fraude é maior do que o risco de
ndo detetar uma distor¢do material devido a erro, dado que a fraude pode envolver conluio,
falsificagcdo, omissdes intencionais, falsas declaracdes ou sobreposicdo ao controlo interno;

- obtemos uma compreensé&o do controlo interno relevante para a auditoria com o objetivo de conceber
procedimentos de auditoria que sejam apropriados nas circunsténcias, mas ndo para expressar uma
opinido sobre a eficdcia do controlo interno da Entidade;

- avaliamos a adequacédo das politicas contabilisticas usadas e a razoabilidade das estimativas
contabilisticas e respetivas divulgacgdes feitas pelo 6rgdo de gestdo;

- concluimos sobre a apropriagdo do uso, pelo 6rgdo de gestdo, do pressuposto da continuidade e, com
base na prova de auditoria obtida, se existe qualquer incerteza material relacionada com
acontecimentos ou condigdes que possam suscitar davidas significativas sobre a capacidade da
Entidade para dar continuidade as suas atividades. Se concluirmos que existe uma incerteza material,
devemos chamar a atenc¢do no nosso relatorio para as divulgagGes relacionadas incluidas nas
demonstragdes financeiras ou, caso essas divulgagdes ndo sejam adequadas, modificar a nossa opinido.
As nossas conclus@es sd@o baseadas na prova de auditoria obtida até a data do nosso relatério. Porém,
acontecimentos ou condig@es futuras podem levar a que a Entidade descontinue as suas atividades;

= avaliamos a apresentacdo, estrutura e conteudo global das demonstragées financeiras, incluindo as
divulgacdes, e se essas demonstragdes financeiras representam as transagdes e acontecimentos
subjacentes de forma a atingir uma apresentagdo apropriada;

- comunicamos com o érgdo de gestdo, entre outros assuntos, o ambito e o calendario planeado da
auditoria, e as conclusdes significativas da auditoria incluindo qualquer deficiéncia significativa de
controlo interno identificado durante a auditoria.

A nossa responsabilidade inclui ainda a verificagdo da concordancia da informag&o constante do relatério de
gestdo com as demonstragdes financeiras.
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RELATO SOBRE OUTROS REQUISITOS LEGAIS E REGULAMENTARES

Sobre o relatério de gestdo

Dando cumprimento ao artigo 4519, n°3, alinea ) do Cédigo das Sociedades Comerciais, somos de parecer
que o relatério de gestdo foi preparado de acordo com os requisitos legais e regulamentares aplicaveis em

vigor, a informagdo nele constante é concordante com as demonstragdes financeiras auditadas e, tendo em
conta o conhecimento e apreciagdo sobre a Entidade, n3o identificamas incorregdes materiais.

Lisboa, 31 de maio de 2019

K> ROUA A

Deloltte & Associados, SROC S.A. /
Representada por Jorge Carlos Batalha Duarte Catulo, ROC
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RELATORIO E PARECER DO FISCAL UNICO

Aos Acionistas da
Generg - S.G.P.S., S.A.

Em conformidade com a legislacdo em vigor e com o mandato que nos foi confiado, vimos submeter a Vossa
apreciacio o nosso Relatério e Parecer que abrange a atividade por nds desenvolvida e os documentos de
prestacdo de contas da Generg - S.G.P.S., S.A. ("Empresa”), relativos ao exercicio findo em 31 de dezembro
de 2018, os quais sdo da responsabilidade do Conselho de Administragdo.

Acompanhdmos, com a periodicidade e a extensao que consideramos adequada, a evolugdo da atividade da
Empresa, a regularidade dos seus registos contabilisticos e o cumprimento do normativo legal e estatutario em
vigor tendo recebido do Conselho de Administragdo e dos diversos servigos da Empresa as informagdes e os
esclarecimentos solicitados.

No &mbito das nossas fungdes, examindmos o balango em 31 de dezembro de 2018, a demonstragdo dos
resultados por naturezas, a demonstragdo das alteragBes no capital proprio e a demonstragdo dos fluxos de
caixa para o exercicio findo naquela data e o correspondente anexo. Adicionalmente, procedemos a uma
analise do Relatério de Gestdo do exercicio de 2018 preparado pelo Conselho de Administragdo e da
proposta de aplicacdo de resultados nele incluida. Como consequéncia do trabalho de revis&o legal efetuado,
emitimos nesta data a Certificacdo Legal das Contas, que se da aqui por integralmente reproduzida e que
inclui um pardgrafo na secgdo “Outras matérias”.

Face ao exposto, somos de opinido que as demonstragBes financeiras suprarreferidas e o Relatério de Gestdo,
bem como a proposta de aplicacdo de resultados nele expressa, estdo de acordo com as disposigdes
contabilisticas, legais e estatutdrias aplicaveis, pelo que poderdo ser aprovados em Assembleia Geral de
Acionistas.

Desejamos ainda manifestar ao Conselho de Administracdo e aos servigos da Empresa o nosso aprego pela

colaboragdo prestada.
Lisboa, 31 de maio de 2019
* ~ ] - //'_;‘

Ddloitte & Associados, SROC S.A.
Representada por Jorge Carlos Batatha Duarte Catulo, ROC

“Deloitte” refere-se a Deloitte Touche Tohmatsu Limited, uma sociedade privada de responsabilidade limitada do Reino Unido
(DTTL), ou a uma ou mais entidades da sua rede de firmas membro e respetivas entidades relacionadas. A DTTL e cada uma
das firmas membro da sua rede sdo entidades legais separadas e independentes. A DTTL (também referida como "Deloitte
Global”) ndo presta servigos a clientes. Aceda a www.deloitte.com/pt/about para saber mais sobre a nossa rede global de
firmas membro
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