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PORTUGAL |

100%| GV PINHAL INTERIOR
SOBRE EQUIPAMENTO

SE PINHAL INTERIOR|

100% GV GARDUNHA

GENERG
PORTFOLIO

100%

OBRE EQUIPAMENTO

*SE GARDUNHA|

1005 GV CARAMULO
'SOBRE EQUIPAMENTO
SE CARAMULO|

SERVICOS | o

100%

100%

100%

NOVENERGIA
Italia

‘ ENERYO

NOVENERGIA
Poland Services

NOVENERGIA
Bulgaria Services

porTucAL ) ‘

HIDRINVESTE

PAUS - PAGADE

100%

PORTUGAL '

GV VIANA

GV SINES

*CHAMINE

0% HIDROELECTRICA
DO MONTE
'SOUTINHO

HIDROELECTRICA
90%| DE MANTEIGAS

MANTEIGAS|

100 MEGAVENTO

“MEADAS

100% GV CARAMULO

CARAMULO

9% GV GARDUNHA
“GARDUNHA

199% G PINHAL INTERIOR

PINHAL INTERIOR - PERDIGAO

9% GV TRANCOSO

“TRANCOSO

GENERG Novos
DESENVOLVIMENTOS

100%

GENERG
HIBRIDIZAGAO

100%

GENERG
INTERNATIONAL

10%

PORTUGAL l ‘w}
99%| SOL DO ALENTEJO
“FERREIRA DO ALENTEJO

9%%| SOL DO ALENTEJO II

*PORTEIRINHOS'

190%| G SOL BEIRA BAIXA
*GARDUNHA Il

Lo GV PROENCA

‘VERGAO

100% GV VIANA
SOBRE EQUIPAMENTO
*CARRECO-OUTEIRO

GV TRANCOSO
SOBRE EQUIPAMENTO

TRANCOSO

wow‘uu,«,l 4’

LEGENDA Caption

90%| V SEIXO AMARELO
‘MOSQUEIROS

*CENTRAL HIDROELETRICA EM OPERACAO
Hydro Power Plant in Operation

*PARQUE EOLICO EM OPERACAO
Wind Farm in Operation

*CENTRAL SOLAR EM OPERACAO
Solar Power Plant in Operation

PROJECTO EM DESENVOLVIMENTO
Project Under Development
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+LGULQYHVWH 3DXV 3RUWXJDO
+LGULQYHVWH 3DJDGH 3RUWXJDO
6 (5 ( &HUFRVD 3RUWXJDO
+LG GR ORQWH 6RXWLQKR 3RUWXJDO
+LG GD *UHOD *UHOD 3RUWXJDO
+LG GH ODQWHLJIDV 0ODQWHLJDV 3RUWXJDO
0: * K * K
(1/,&2
* 9HQWRV GH 3URHQoD D 1RYD 9HUJImMR 3RUWXJDO
* 9HQWRV GH 6LQHV &KDPLQp 3RUWXJDO
* 9HQWRYV GH 9LDQD GR &DVWHOR &DUUHOR 3RUWXJDO
OHIJDYHQWR OHDGDV 3RUWXJDO

*QHQWRV 3LQKDO ,QWHULRU

3LQKDO ,QWHULRU 3RUWXJDO

* 9HQWRYV GR &DUDPXOR &DUDPXOR 3RUWXJIDO
6RF +LG *UHOD /GD 'RQLQKDV 3RUWXJIDO

* 9HQWRYV GD *DUGXQKD *DUGXQKD 3RUWXJIDO
*9HQWRYV 3LQKDO ,QWHULRU 3HUGLJImR 3RUWXJDO
* 9HQWRYV GH 7UDQFRVR 7TUDQFRVR 3RUWXJDO

* 6HL[R $PDUHOR ORVTXHLURYV 3RUWXJIDO

* &DUDPXOR 6REUH (TXLSDPHQWR
* *DUGXQKD 6REUH (TXLSDPHQWR

* 3LQKDO ,QW 6REUH (TXLSDPHQWR

62/$5

&DUDPXOR 6( 3RUWXJDO

*DUGXQKD 6( 3RUWXJDO

3LQKDO ,QW 6( 3RUWXJDO

*(1(5* 6RO GR $OHQWHMR

*(1(5* 6RO GR $OHQWHMR

727%/ *(1(5* 6*36 32578*%/

127%$ $ *(1(5* 6*36 GHWpP DSHQDYV

JHUUHLUD 3RUWXJDO
BRUWHLULQKRYV BRUWXJIDO
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holding company

an affillate of

2 ToraL eren

B total 5451mw

A
3
Q 4 3
§ 7 ‘ HIDRICO 33,2mw
it J
6 “ﬁf}l El
- 1. PAUS 4,0 MW
‘m' 2. PAGADE 1,5 MW
és) 3. VALE SOEIRO 4,4 MW
4 4. FRAGUAS 3,2 MW
5. GRELA 0,6 MW
6. TALHADAS 54 MW
7. CERCOSA 4,2 MW
8. SOUTINHO 3,2 MW
: 9. MANTEIGAS 6,7 MW
A
EOLICO 4 4 O 2
A, ,2MW
1. CARRECO/OUTEIRO 20,7 MW
2. MEADAS 9,0 MW
3. TRANCOSO 28,0 MW
4. MOSQUEIROS 8,0 MW
5. DONINHAS 0,8 MW
6. CARAMULO 94,8 MW
7. GARDUNHA 14,0 MW
8. PINHAL INTERIOR 144,0 MW
9. PERDIGAO 2,0 MW
10. VERGAO, 12,0 MW
1. CHAMINE 6,9 MW
1. CARAMULO SOBRE-EQUIPAMENTO 19,2 MW
2. GARDUNHA SOBRE-EQUIPAMENTO 21,0 MW

3. PINHAL INTERIOR SOBRE-EQUIPAMENTO 12,6 MW

EGLICO TOTAL 493 Omw

»
1 T
oL 18,9mwp
- 1 FERREIRA DO ALENTEJO 127 MWp
» 2. PORTEIRINHOS 6.2 MWp
) (éalﬂ ESCRITORIO SEDE ﬁE\ ESCRITORIOS
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'"HSRLV GH WUrV DQRV GH XPD SDQGHPLD TXH HVWi D FKHJDU DR ILP H
SDQRUDPD SROtWLFR GR SODQHWD R DQR GH WHUPLQRX FRP XP V
VREUH D HFRQRPLD PXQGLDO

&RP D PDLRULD GDV HFRQRPLDV D HQIUHQWDU XP QtYHO GH LQIODomR
JRYHUQRV WLYHUDP GH HQIUHQWDU GHVDILRV FUHVFHQWHYV QR PHLR
FRQGLO}HV PRQHWIULDV PDLV UHVWULWLYDV &RP D SRWHQFLDO HVFD
HQGLYLGDPHQWR TXH SRGH UHVXOWDU GR DXPHQWR GRV FXVWRV ILQ
LQFHUWR 1R TXDUWR WULPHVWUH FRPHORX D VHQWLU VH DOJXP DOtY
SHUVSHWLYDV PDLV IRUWHV GD SURFXUD HP DOJXQV SDtVHV H DR DSEC
GHVLQIODFLRQIULR

‘XUDQWH R DQR GH D *(1(5* 6HUYLoORV D 36RFLHGDGH ™ RX 3(PSUHVLIL
RXWUDV VRFLHGDGHV GR *UXSR HP SDVVRVY HVWUDWpPJLFRY UHOHYDQ\
HVWUXWXUD DFLRQLVWD QR VHQWLGR GH XP DXPHQWR GDV RSHUDO}F
FXVWRV (QWUH MDQHLUR H DEULO R *UXSR FRQVHJXLX FRQFOXLU FR
SURMHWRY HYyOLFRV GH VREUH HTXLSDPHQWR DGLFLRQDQGR XP WRW|
RSHUDFLRQDO

JRL WDPEpP SRVVtYHO IDJHU XP HVIRUOR VLJQLILFDWLYR QR GHVHQYR
VHMDP HODV HyOLFDV * RQGH H[LVWHP DOJXQV SURMHWRY TXH SRGHF
IRWRYROWDLFDYVY 5HODWLYDPHQWH D HVWD ~OWLPD D (PSUHVD HVWi
FROMXQWR GH SURMHWRY TXH LUmR WLUDU SDUWLGR GRV SRQWRYV GF
HyOLFR DGLFLRQDQGR XPD FRQVLGHUiIYHO FDSDFLGDGH 6RODU IRWRY
TXH XP SURMHWR SLORWR FRPHFH D RSHUDU QR LQtFLR GH

3RU ~OWLPR R (PSUHVD GHX VXSRUWH DR *UXSR SDUD DYDQoDU HP |
HVWUXWXUD ILQDQFHLUD *+ RSHUDO}HV TXH FRQVLVWLUDP QR UHILQDC
HILVWHQWHYV

X $ SULPHLUD IRL FRQFOXtGD QD %XOJiULD HP MDQHLUR H LQFLGL
GHWLGRV SHOR *UXSR QHVWH SDtV

X $ VHIJXQGD RSHUDomR FRQFUHWL]DGD HP 3RUWXJDO HP PDLR |
WUDEDOKR H SHUPLWLX DR *UXSR UHYHU H DWXDOL]DU DV DWXI
WDPEpP DV OLQKDV GH ILQDQFLDPHQWR H[LVWHQWHY SDUD D PLC
B3RUWIROLR TXH LQFOXL WRGDV DV FHQWUDLY KLGURHOpPWULFD"
HP 3RUWXJDO
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$ FDSDFLGDGH LQVWDODGD WRWDO GR *UXSR 129(1(5*,$ RQGH VH LQV|
DXPHQWRX SDUD 0: XP DXPHQWR GH 0: IDFH DR DQR DQWHUI
RUJKQLFR GR 3RUWIROLR (yOLFR 3RUWXJXrV

'HIDFWR DV H[SHFWDWLYDV GH QRYD FDSDFLGDGH D LQVWDODU HP 3
DXPHQWR GH FDSDFLGDGH GH 0: SDUWH GRV TXDLV Mi FRQFOXtGRYV

$ SURGXomR DQXDO GH QRV DWLYRV GD *(1(5* 6*36 ILFRX QR HQW
RUoDPHQWR GHYLGR D DOJXQV DWUDVRYV QR LQtFLR GD RSHUDomR GR
IDOWD GH UHFXUVR HYyOLFR H KtGULFR HP 3RUWXJDO

'H XPD IRUPD JHUDO RV .3,V GR *UXSR HVWLYHUDP DOLQKDGRYV FRP D
DWLQJLQGR GH GLVSRQLELOLGDGH WpFQLFD HyOLFD H GH HIL
H[SHFWDWLYDV $V FHQWUDLY IRWRYROWDLFDV UHJLVWDUDP XP 3HUIF
OLJHLUDPHQWH DEDL[R GDV H[SHFWDWLYDV H 3 3 DEDL[R GR UHVXO!'

2V SURFHVVRV GH JHVWmR SDWULPRQLDO FRQWLQXDUDP D VHU DSHUI
DV GLIHUHQWHY HTXLSDV TXH SUHVWDP VHUYLoORY DRV DWLYRYV

(P XP Q~PHUR VLJQLILFDWLYR GH UHFXUVRV LQWHUQRYV IRL DORFL

FRQVWUXomR GRVY QRYRV SDUTXHV HYyOLFRV TXHU DR GHVHQYROYLPH

SDUTXHV HYyOLFRV H[LVWHQWHYV + XP HVIRUOR TXH SHUPLWLX DOFDQol
0:S

3DUD DOpP GR GHVHQYROYLPHQWR GD +LEULGDomR R *UXSR FRQWLQ?>
QRYRV SURMHWRY HyYyOLFRV HP 3RUWXJDO H QD VHIXQGD IDVH GR SU
RQGH D *(1(5* 6*36 WHP XPD SDUWLFLSDomR GH DWUDYpV GD (1:,1°

5HODWLYDPHQWH jV SULQFLSDLYV FDUDFWHUtVWLFDVY GR SRUWIROLR G
HyOLFD QR *UXSR FUHVFHX SDUD GD SURGXomR GH HOHWULFLGDGH
WHUPRYV JHRJUIILFRY 3RUWXJDO SHVRX GD SURGXomR PDV GD FI

2 SRUWIROLR (yOLFR DSUHVHQWRX HP XP IDWRU GH FDUJD PpGLR C
HyOLFR GR 3RUWIROLR 9HUJmR DWLQJLQGR XP IDWRU GH FDUJD PpGl
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545,1 MW

1215 GWh

(P R *UXSR 129(1(5*,$ FRQFOXLX D FRQVWUXomR GD SULPHLUD IDV}F
(TXLSDPHQWRV $V GDWDV GH RSHUDomR FRPHUFLDO &2' IRUDP DOFLC
GR &DUDPXOR XP SURMHWR GH 0: SDUD R 6REUH (TXLSDPHQWR G
H SDUD R 6REUH (TXLSDPHQWR GD *DUGXQKD XP SURMHWR GH 0: 2
FRQVWUXtGR FRP WHFQRORJLD GD 1RUGH[ HQTXDQWR RV RXWURV GRL
(QHUFRQ

3DUD DOpP GD LQVWDODomR GDV WXUELQDV H HTXLSDPHQWRYV FRPSOF
DXPHQWR GR SRUWIROLR GH 0: D HPSUHVD FRQVWUXLX XPD QRYD
QRYD VXEHVWDomR QR &DUDPXOR H SURFHGHX jV QHFHVViIULDV DGDS
GRV DWXDLV SDUTXHV HyOLFRV GR 3LQKDO H GD *DUGXQKD 6H DGLFL!
ILQDO GH QD HIWHQVmMR GR 3DUTXH (yOLFR GR &DUDPXOR FKHJDPR
UHIHULGR QR SROWR DQWHULRU GHVWH UHODWyYULR

2 SRUWIROLR SRUWXJXrV DWLQJH DJRUD XPD FDSDFLGDGH LQVWDODG
D GHWHU PDLRU SHVR QD FDSDFLGDGH LQVWDODGD H QD SURGXon
KtGULFD RFXSD R VHIXQGR OXJDU FRP GD FDSDFLGDGH H SURGXomR

2 SRUWIROLR HP BRUWXJDO DWLQJLX XPD SURGXomR DQXDO GH 7:K
H SbUD DV WHFQRORJLDV HyOLFD KtGULFD H VRODU IRWRYRO

2 WUDEDOKR GDV HTXLSDV GH $VVHW ODQDJHPHQW H 2 0 OHYRX R *UX
GR RUoODPHQWR

{ 1R VHWR&2 D GLVSRQLELOLGDGH WpFQLFD GRV DHURJHUDGRUHYV S

YDORU DFLPD GDV H[SHFWDWLYDV H YDORUHV FRQWUDWXDLYV

HP HQHUJLD R GHVHPSHQKR DWLQJH JOREDOPHQWH YDORU T

TXDOLGDGH GDV SUIWLFDV GH 2 0 LPSOHPHQWDGDYV QRPHDGDPHQ!
TXDVH DQRV GH IXQFLRQDPHQWR

(VWH IDWRU GH HILFLrQFLD p FDOFXODGR FRP EDVH QRV GDGRV JH
GH 'HVSDFKR GR *UXSR H FRPSDUD FRP XP YDORU GH QR DQR L

(VWHV UHVXOWDGRY VmR FRQVHTXrQFLD GD DERUGDJHP HVWUDWp.
VREUHWXGR GD HVFROKD GRV HTXLSDPHQWRY GRV FULWpPpULRV GH
TXDOLGDGH GR WUDEDOKR GDV HTXLSDV HIWHUQDV H LQWHUQDYV

2 *UXSR Mi LQLFLRX FRQWUDWRY GH 2 0 SDUD R SHUtRGR GH RSHUI
GH VHXV SDUTXHV HyOLFRV
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1D WHFQRORKRILIRL REWBBBRIRBPDQFRBSDMIREDO GH S S DFL
GDV H[SHFWDWLYDV $ HOHWULFLGDGH SURGX]LGD QHVVDV FHQWU
GR TXH R YDORU RUoDPHQWDGR (VWH GHVYLR p PDLRU TXH R tQGL
R TXH FRQILUPD TXH R GHVHPSHQKR IRL PHOKRU TXH R HVSHUDGR
SRVLWLYR GR 35

$ FHQWUDO IRWRYROWDLFD GH )HUUHLUD FRPSOHWRX HP R VH>
UHJLPH GH PHUFDGR JURVVLVWD 3RUWHLULQKRY FRPSOHWRX D (
TXH FRPHFH D YHQGHU VXD HQHUJLD HOpWULFD QR PHUFDGR DWp |

$vV FHQWUDLY DSUHVHQWDUDP XPD GLVSRQLELOLGDGH JOREDO GH
SURYHQLHQWH GD UHGH DSHQDV GXUDQWH (VUHV Q~PHUR
WUDEDOKR UHDOL]DGR SHODV HTXLSDV LQWHUQDV H HI[WHUQDV GF
GR VLVWHPD S~EOLFR D FDUJR GD ( 5HGHV

1R TXH UHVSHLWBEDR &I WQROG R UHJLVWRX XP GHVYLR QHJDW
GH IDFH DRV YDORUHYV PpGLRV GH ORQJR SUD]JR 2 tQGLFH KtGl\
GLYXOJDGR SHOR 762 SRUWXJXrV QmR p FRPSDUiIYHO FRP RV UHVX
WRWDO SUHSDUDomR GRY DWLYRV TXH UHDJLUDP FRP JUDQGH SHU
SHUtRGRV GH FKXYD

$ HILFLrQFLD JOREDO DOFDQoDGD HVWiIi HP WRUQR GH DLQGD
GD SHTXHQD FHQWUDO KLGURHOHWULFD GD *UHOD TXH SHUPDQHF
UHTXDOLILFDomR TXH QmR IRUDP DLQGD FRQFOXtGDV 6HP R LPSDF
HUD FRQKHFLGD HVWH LQGLFDGRU VREH SDUD

GENERG

ENERSIE NATURA
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$ DWLYLGDGH KLGURHOpPWULFD GR *UXSR HVWi OLPLWDGD D 3RUWXJD (
QRV 0: GHVGH D HQWUDGD HP RSHUDomR GD &HQWUDO +LGURHOpW!

(P R SRUWIROLR KLGURHOpWULFR GR *UXSR SHUPLWLX XPD SURGX¢
FHUFD GH DEDL[R GR DQR DQWHULRU H DEDL[R GR HVSHUDGR

(VWD SURGXomR UHSUHVHQWD FHUFD GH GD HQHUJLD SURGX]LGD
7:K 1R *UXSR D DWLYLGDGH HyOLFD FRQWULEXL FRP GD SRWrQF
GH HOHWULFLGDGH YHUGH YDORUHYVY SURYLVYULRVY GH FRQVXPR V

352'8d-2 325 &(175%/ +E'5,&% *:K

Manteigas
Grela

Soutinho
Cercosa

Iy Pagade

Paus

L

12021 =m2022

V.Soeiro

Fraguas

Talhadas

GWh

GENERG scps
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2 JUIILFR GR ,30$ PRVWUD D
GLVWULEXLomR PHQVDO GD SU!
FRPSDUDGD FRP D SUHFLSLWDc
PpGLD QR SHUtRGR

2 JUIILFR DEDL[R UHJLVWD D S
FRQVHJIXLGD

'D DQIOLVH FRQMXQWD GHVWH\
LQIHUH VH R H[FHOHQWH
DSURYHLWDPHQWR GRV SHUtRC
SUHFLSLWDomR H[WUDRUGLQiU
RFRUULGRV HP QRYHPEUR H
GH]JHPEUR

6HQGR D PDQXWHQomR GRY DWLYRV UHDOL]DGD QRV PHVHV GH 9HUmR
GHVHPSHQKR GDV FHQWUDLYV

352'8d-2 +E'5,&% 0(16%/ (0 K
25 n Real 1 Base Case r 90
Real Acumul - Base Case Acumul L 80
20 L 70
- 60
15
- 50 =
s
= - 40 5
= 10 g
‘_L?’ - 30 s
2 £
c 51
] - 20 <
s 5 o
o ™
i - 10 g
3 3
g o T T - - . T . . . T r 0 &
Jan Fev Mar Abr Mai Jun Jul Ago Set Out Nov Dez

2 UHVXPR GR GHVHPSHQKR GR VHFWRU KtGULFR GR *UXSR p R VHJIXLQ\

&(175%$,6 +E'5,8&%$6

SRWrQ
0:

5HLC % XGJ
*: K *: K

ODQWHLJIDV
7DOKDGDYV
YUiIJXDV
9DOH BRHLUR
3DXV

3DJDGH
&HUFRVD
6RXWLQKR
*UHOD

SRUWIROLR +tGULFR 3RUWXJDO
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Produczo 2022 . 72.4
Budget 2022 e 84,5

Producgéo 2021 78,8

0 10 20 30 40 50 60 70 80 90 GWh

2 EQGLFH GH +LGUDXOLFLGDGH GR DQR FDOFXODGR SHOR 762 SRUWXJ
7THQGR HP FRQWD HVWD LQIRUPDomR H D LQGLVSRQLELOLGDGH DQ:
UHDLVY HQFRQWUDP VH HP OLQKD FRP RV QtYHLV GH SUHFLSLWDomR

$ LPSRUWKQFLD UHJLRQDO GR SRUWIROLR KLGULFR ILFD GHPRQVWUDC
FROWULEXWR GD HOHWULFLGDGH IRUQHFLGD SRU FDGD XPD GDV FHQYV
XQLGDGH WHUULWRULDO RQGH HVWi LPSODQWDGR R SRUWIROLR KtGU

fl'jgl\JNRUHDOOpWL 3RWrQ 3URGX(8QLGDGH 7HUUL ‘(g‘TRXQ&XD%RHS\',"v'_EOHWULFLGDGH
S |7pokpcov 0.+ SRQFHOKR 6HYHLE§(;!§/2((|33I;PGGRI—ILDJ\>JVI\?LQFGH]D GR
W |)uisxov 0 K g OKR SO R XPR GRPpVWLE D R
:I- 9DOH 6RHLUR 0: *:K &RQFHOKR &DVWHE(%ER-{L%%VXPR GRPpVWLFR GR
S |3bpxv 0: vk &RQFHOKR 3DUH?:I;\§':BI-IFRQVXPR GRPpPVWLFR GR
<
© | 3DJIDGH 0 +:K &ROFHOKR &DPL%ESFR FRQVXPR GRPpVWLFR GR
® | gHUFRVD 0: *:K &RQFHOKR 9RX]H[9|PSES(\)/§ER GRPpVWLFR GR
6RXWLQKR 0: *:K &RQFHOKR 7RQGI§9§§ FRQVXPR GRPpVWLFR GR
0DQWHLJIDV 0: *:K &RQFHOKR ODQWEHﬁ IHV R FRQVXPR WRWDO G
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; A
32578*%/
2 *UXSR 129(1(5*,$ LQVWDORX HP QRYD FDSDFLGDGH HyOLFD DWL

SRWrQFLD WRWDO HP RSHUDomR GH 0:

2 SRUWIROLR SRUWXJXrV DWLQJH DJRUD XPD FDSDFLGDGH LQVWDODG
D GHWHU PDLRU SHVR QD FDSDFLGDGH LQVWDODGD H QD SURGXon

352'8d-2 325 7(&12/2*,%$ (0 32578*%/

$ SURGXomR GR SRUWIROLR HyOLFR SRUWXJXrV DWLQJLX **K DSU
GH HOHWULFLGDGH H FHUFD GH GR WRWDO GH HOHWULFLGDGH UH(
SURGXomR UHSUHVHQWRX DSHQDYV GD SURGXomR RUoODPHQWDGD |

SXEOLFDGR SHOD 5(1 + 5HGHV (OpWULFDV 1DFLRQDLV

2 WHUULWYyULR FRQWLQHQWDO FDUDFWHUL]D VH SRU UHJLPHV GH YHQ
TXH D VLPSOHV FRQVXOWD GH XP tQGLFH QDFLRQDO QmR p VLIJQLILFD)
DLQGD GH LQIRUPDomR PDLV ORFDOL]DGD

$ SURGXomR PHGLGD HVWHYH DEDL[R GR HVSHUDGR SDUFLDOPHQV
GDV H[SHFWDWLYDV GH HQWUDGD HP SURGXomR GRV QRYRV DWLYRV

$ GLVSRQLELOLGDGH GR SRUWIROLR FRPELQDGD FRP D HOHYDGEL
DSUHVHQWDP FXUYDV GH SRWrQFLD DFLPD GR HVSHUDGR SDUD DWLY|
XP QRWiYHO GHVHPSHQKR GR SRUWIROLR
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OHDGDV

3LQKDO ,QWHULRU

&DUDPXOR

'RQLQKDV

3HUGLJmR

7UDQFRVR

ORVTXHLURV
&DUDPXOR 6REUH (TXLSDPHQWR
*DUGXQKD 6REUH (TXLSDPHQWR
3LQKDO ,QW 6REUH (TXLSDPHQWR

727%/ 32578*3%/ 0: *: K *:K
$ FRPSDUDomR GD SURGXomR GH HOHWULFLGDGH HP FRP R DQR DQ
DSUR[LPDomR JUDQGH HQWUH R GHVHPSHQKR GRV GRLV DQRV (P >

SDUTXHV GH PDLRU GLPHQVmMR FRQGX] D XPD UHGXomR JOREDO GD SL
QmR VH LGHQWLILFD QRV LQGLFDGRUHV GH GLVSRQLELOLGDGH TXH S
PpGLD GR SRUWIROLR

$ WDEHOD DEDL[R HYLGHQFLD HVWD FRPSDUDomR QmR DSUHVHQWDQC
DLQGD VHP SURGXomR HP
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$ WDEHOD DEDL[R DSUHVHQWD D GLVSRQLELOLGDGH GRV SDUTXHV Hy(
WHFQRORJLD DWUDYpV GH GRLV tQGLFHV WpFQLFD H ILQDO JOREDO

LQGLVSRQLELOLGDGHY SHOD UHGH H RX RXWUDV FDXVDV H[WHUQDYV j

VmR UHIHULGRV RV GHVHPSHQKRYVY GRV VREUH HTXLSDPHQWRYV TXH WL
SURGXomR H[SHULPHQWDO

'H QRYR VH FRQILUPD TXH GXUDQWH R H[HUFtFLR R SRUWIROLR HyOLF
WHUPRV GH GLVSRQLELOLGDGH WpFQLFD PXLWR DFLPD GR HVSHUDGR

',6321,%,/,'$'( '2 3257)2/,2 (i/,&2 (0 32578*$/

',6321,%,/,'$"'(

3$548( (i/,&2
3RWrQFLD 2U0DPH 7pFQL )LQDO *OREDO

*DUGXQKD
9HUJmMR

&KDPLQp
&DUUHOR

OHDGDV

3LQKDO ,QWHULRU
&DUDPXOR
'RQLQKDV
3HUGLJIJmR
7UDQFRVR
ORVTXHLURV

727%/ 32578*%/ 0:

$ GLVSRQLELOLGDGH WpFQLFD GH DHURJHUDGRUHY SDUD WRGR R SRU
H[SHFWDWLYDV H YDORUHV FRQWUDWXDLY $R FRPSXWDU DV SHUGDV
JOREDOPHQWH GH HILFLrQFLD YDORU TXH GHPRQVWUD D HOHYDG
LPSOHPHQWDGDYVY QRPHDGDPHQWH SDUD DHURJHUDGRUHY FRP LGDGH

(VWH IDWRU GH HILFLrQFLD p FDOFXODGR FRP EDVH QRVY GDGRV JHUDC
'HVSDFKR GR *UXSR H FRPSDUD FRP XP YDORU GH QR DQR DQWHUL

(VWHV UHVXOWDGRY VmMR FRQVHTXrQFLD GD DERUGDJHP HVWUDWDPpPJLFI
VREUHWXGR GD HVFROKD GRV HTXLSDPHQWRYV GRV FULWpULRV GH FR
GR WUDEDOKR GDV HTXLSDV LQWHUQDYV

2 *UXSR Mi LQLFLRX FRQWUDWRY GH 2 0 SDUD R SHUtRGR GH RSHUDom
VHXV SDUTXHVY HyOLFRV 2V QRYRV SDUTXHV VREUH HTXLSDPHQWRYV
RSHUDomR
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$ LPSRUWKQFLD UHJLRQDO GR SRUWIROLR DQDOLVDGR p EHP GHPRQV\
FROQWULEXWR GD HOHWULFLGDGH IRUQHFLGD SRU FDGD SURMHWR TXD
WHUULWRULDO HP TXH VH LQVHUH

3257)2/,2 (il,&2

3DUTXH

BURGX( 8QLGDGH 7HUUL

&RQVXPR GH (OHWULFLGDGH
(TXLYDOHQWH

(yOLFR YRUITE
9HUJImMR 0:
&DUUHOR 0:
&KDPLQp 0:
OHDGDV 0:
'RQLQKDV 0:

3LQKDO ,QWHULRU O0:

&DUDPXOR 0:
3HUGLJmR 0:
*DUGXQKD 0:
7UDQFRVR 0:
ORVTXHLURYV 0:

‘fg?FHOKR BURHQOD-RoyxpR WRWDO GR FRQFHC

&RQFHOKR 9LDQD GRRQVXPR GRPpVWLFR GR
&DV\ FRQF

&RQFHOKR GH 6L|9ﬁz"§|5 FRQVXPR GRPpVWLFR GR

&RQFHOKR GH IDEHSPEH%RKQRVXPR GRPpVWLFR GR
&RQFHOKR 6HYHU GE&R FRQVXPR GRPpVWLFR GR
9RX FRQF

'LVWULWR &DVWHOR %UDQFR GR FRQVXPR
20LYHLUD )UDGHRDIZRQGMHEBDFRQVXPR WRWDO G
H 9RX &RQFHOKRYVY RQGFH

&RQFHOKR 9 9 SBS-

'LVWULWR &DVwHERBUDQER FRAVIPR GRPRVW

%Yg HV R FRQVXPR WRWDO GR
k

|-§ FRQVXPR GRPpVWLFR GR

&RQFHOKR 7UDQIf:

GR FRQVXPR GRPpVWLFR GR

&RQFHOKR *XDU%QF

e
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2 SRUWIROLR GR *UXSR 129(1(5*,$ HP 3RUWXJDO UHJLVWRX HP XP
7:K FRP IDWRUHV GH XWLOL]DomR GH H SDUD DV WHFQRC
IRWRYROWDLFD UHVSHWLYDPHQWH

1D WHFQRORJLD 6RODU DV FHQWUDLY DOFDQoDUDP XP tQGLFH GH 3HL
S S DFLPD GDV H[SHFWDWLYDV $ HOHWULFLGDGH SURGX]LGD QHV\
PDLV GR TXH R YDORU RUoDPHQWDGR (VWH GHVYLR p PDLRU TXH F
R TXH FRQILUPD TXH R GHVHPSHQKR IRL PHOKRU TXH R HVSHUDG
SRVLWLYR GR 35

$V FHQWUDLY VRODUHVY GR *UXSR HP 3BRUWXJDO DSUHVHQWDUDP XPD
LPSDFWR VLIJQLILFDWLYR SURYHQLHQWH GD UHGH DSHQDV GXUDQ
D TXDOLGDGH GR WUDEDOKR UHDOL]JDGR SHODV HTXLSHV GH 2 0 GD *(

$ FHQWUDO IRWRYROWDLFD )HUUHLUD FRPSOHWRX HP R VHX Z DQ
PHUFDGR JURVVLVWD 3RUWHLULQKRY FRPSOHWRX DQRY GHVGH R &
YHQGHU VXD HQHUJLD HOpWULFD QR PHUFDGR DWp R ILQDO GH
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$ SURGXomR GH HOHWULFLGDGH FRQVHJXLGD QD &HQWUDO 6RODU GH
GR FRQVXPR WRWDO GDTXHOH FRQFHOKR H D UHJLVWDGD HP 3RUWHL
HOHWULFLGDGH GR PXQLFtSLR GH $OPRG{YDU UHOHYDQGR D LPSRUWI
UDFLRQDOLGDGH GH XVDU XPD SURGXomR SUyY[LPD GRV ORFDLV GH FR
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(92/8d-2
(&2170,&2 ),1$1&(,5%$

*(1(5* 6*36 ,1',9,'8%/

'$'26 (&2110,&2 ),1$1&(,526 '$ *(1(5* 6*36 ,1',9,'8%/

YDORUHV HP PLOKDUHY GH HXURV !

9ROXPH GH !
(%,7'$

5HVXOWDGRYV 2SHUDFLRQDLV
5HVXOWDGRV )LQDQFHLURYV
5HVXOWDGR /tTXLGR

$FWLYR
&DSLWDLV 3UySULRYV
3DVVLYR

52 (

52,

(VWUXWXUD )LQDQFHLUD
6ROYDELOLGDGH
$XWRQRPLD )LC

S5HVXOWDGR /tTXLGR &DSLWDLV 3UySULRV 3DVVLYR $FWLYR
5HVXOWDGR /tTXLGR $FWLYR /tTXLGR &DSLWDLV 3UySULRV $FWLYR /tTXLGR
3DVVLYR &DSLWDLV 3UySULRYV

(PERUD D SURGXomR WHQKD ILFDGR FHUFD GH DEDL[R GR HVSHUDGF
PRWLYDGD TXHU SHOR DXPHQWR GD WDULID PpGLD GH PHUFDGR TXHU
JORRU GH DFRUGR FRP D OHJLVODomR DSOLFiYHO UD]mR TXH PRWLYR
SHODV VXEVLGLiIiULDVY GH FHUFD GH $SHVDU GD GLPLQXLomR QD U
H QRV JDVWRV GR SHVVRDO RV FXVWRV RSHUDFLRQDLV WL
GHYLGR HVVHQFLDOPHQWH DRV JDQKRV LPSXWDGRV SHODV VXE\

&RPR FRQVHTXrQFLD GRVY HIHLWRYV DFLPD UHIHULGRY D HPSUHVD DSU
FHUFD GH IDFH D

AXDQWR DRV UHVXOWDGRY ILQDQFHLURYVY RV PHVPRV DSUHVHQWDP XP
QHIJDWLYR HP FHUFD GH IUXWR HVVHQFLDOPHQWH GD UHGXor
REULJDFLRQLVWDYV GHYLGR DR UHHPEROVR DQWHFLSDGR GR HPSUpVYV
WRWDOLGDGH SHODV VXDV (PSUHVDV VXEVLGLIULDY UHDOL]DGR HP

&RPR FRQVHTXrQFLD GRVY DVSHWRYVY VXSUDPHQFLRQDGRYVY R UHVXOWDC
DXPHQWR GH FHUFD GH PLOK}HV GH HXURV IDFH DR DQR DQWHULRU

2 DWLYR OtTXLGR GD *(1(5* 6*36 WHYH XP GHFUpVFLPR GH FHUFD GH
PLOK}HV GH HXURV 6DOLHQWD VH TXH RV FDSLWDLV SUyYySULRV L
IDFH DR DQR DQWHULRU GHYLGR HVVHQFLDOPHQWH DR SDJDPHC

1RV SUY[LPRV DQRV D *(1(5* 6*36 GHYHUiIi PDQWHU XPD HVWUDWpPJLD C
IXQGRV QHFHVVIULRVY VHU JDUDQWLGRY TXHU DWUDYpV GR DXWRILQD
EDQFiULD GH PpGLR ORQJR SUD]R DORFDGD GLUHWDPHQWH DRV SURM
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*(1(5* 6*36 &2162/,'$'2

'$'26 (&2110,&2 ),1$1&(,526 '$ *(1(5* 6*36 &2162/,'$'2
9DORUHV HP PLOKDUHV GH (XURV '

9HQGDV H 6HUYLORV 3UHVWDGRYV
(%.,7'$

5HVXOWDGR 2SHUDFLRQDO
5HVXOWDGR )LQDQFHLUR
5HVXOWDGR /tTXLGR

$FWLYR /tTXLGR
&DSLWDLV 3UySULRYV
3DVVLYR

52(

52,

S5HVXOWDGR /tTXLGR GDV 9HQGDV
(VWUXWXUD )LQDQFHLUD
$XWRQRPLD )LQDQFHLUD

5HVXOWDGR /tTXLGR &DSLWDLV 3UySULRYV 3DVVLYR &DSLWDLV 3UySULRYV
5HVXOWDGR /tTXLGR $FWLYR /tTXLGR &DSLWDLV 3UySULRV $FWLYR /tTXLGR
5HVXOWDGR /tTXLGR 9HQGDV H 6HUYLoRV 3UHVWDGRYV

ImR REVWDQWH D GLPLQXLomR GD SURGXomR GXUDQWH UHJLVWR)
QHJYyFLRYV IDFH DR YHULILFDGR HP PRWLYDGR TXHU SHOR DXPHQW
SHOD LQGH[DomR GRV YDORUHV GH &DS H )ORRU GH DFRUGR FRP D OH
YHULILFRX VH XPD OLJHLUD GLPLQXLomR GH PRWLYDGR HVVHQFLD(
DQR DQWHULRU GRV JDVWRV GH SHVVRDO $ FRPELQDomR GRV HIHLW!|
UHJLVWH XP DXPHQWR GH SDVVDQGR SDUD RV PLOK}HV GH HX
SHUIRUPDQFH HP FRQMXQWR FRP UHGXomR GR PRQWDQWH GDV DPRU\
LQYHVWLPHQWRY GHSUHFLiIYHLY OHYRX RV UHVXOWDGRYV RSHUDFLRQEL

SDUD RV PLOK}HVY GH HXURV 1R TXH GL] UHVSHLWR DRV UHVXO
VXEVWDQFLDOPHQWH FHUFD GH IDFH DR DQR DQWHULRU GHYLGR
GHVUHFRQKHFLPHQWR OLQHDU DWp j PDWXULGDGH GRV LQVWUXPHQW
FREHUWXUD UHJLVWDGD DWp GH MXQKR GH

&RPR FRQVHTXrQFLD GRV YDORUHV VXSUDPHQFLRQDGRV R UHVXOWDCG
PLOK}HV GH HXURV VXSHULRU DR GR DQR WUDQVDWR

2V LQGLFDGRUHV DFLPD DSUHVHQWDGRY GHPRQVWUDP XPD HYROXom
YHORFLGDGH FUX]HLUR DSyV D FRQFOXVmMR GR LQYHVWLPHQWR QR U}

2V FDSLWDLV SUySULRYVY WLYHUDP XP GHFUpVFLPR GH H[SOLFDGR
UHVHUYDV FRQVHTXrQFLD GD GLVWULEXLomR GH UHVHUYDV OLYUHV LC
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SHUVSHFWLYD VH TXH R GHVHPSHQKR RSHUDFLRQDO GR SRUWIROLR F|
DQRV HVSHUDQGR VH TXH RV LPSDFWRV GD JXHUUD QD (XURSD QmR W
IXQFLRQDPHQWR GD HPSUHVD WDQWR PDLV TXH D SURGXomR p HVWUI
VHIXUDQoD GR DEDVWHFLPHQWR TXHU SDUD D SROtWLFD FOLPiIWLFD G

(P D HPSUHVD HVSHUD

X ,QLFLDU D LQVWD O Dyggis
(yOLFR GD *DUGXQKI
0: FXMD HQWUDGD
RSHUDomR GHYHUi R

X )LQDOL]DU RV SURF
WRPDGD GH GHFLVm
HVFROKD GH IRUQHF

&DUUHOR H GH 7UDQ
GH 0: HYyOFLR GENERG

X &RORFDU HP RSHUD
SLORWR GD KLEULG
GHQRPLQDGR GH 'RQ
0:S

X ODQWHU R GHVHQYR
OLFHQFLDPHQWR DF .
PXQLFLSDO H GH SU|
SRUWIROLR VRODU S : : =
RV DWLYRV HyOLFRYV SURMHWR GH DOWR SRWHQFLDO TXH VH HV

GH QRYDV OLFHQoDV QD FDVD GRYV 0:S $0JXQV GHVWHYV S
SURFHVVR GH LQVWDODomR DLQGD HP VH DVVLP GHFLGLGR

X ,QLFLDU RV WUDEDOKRY ORFDLY QHFHVVIULRV jLQVWDODOmMR G
FHQWUDLY VRODUHV GR *UXSR

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

$ B3URSRVWD GH $SOLFDomR GH 5HVXOWDGRYV EHP FRPR GH GLVWULEXI
&RQVHOKR GH $GPLQLVWUDOomR GH DFRUGR FRP R GLVSRVWR QD /HL

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

$GPLQLVWUDOmMR SHRSOANVDER RtTXLGR SRVLWLYR GR H[HUFtFLR GH
(XURVXH LQFOXL D SUHYLVmMR SDUD *UDWLILFDo}HV GH %DOD

$GPLQLVWUDGRUHV ([HFXWLYRV VHMD DSOLFDGR GR VHIXLQWH PRGR

X 'LYLGHQGRYV (XURV

x 5HVHUYDV /LYUHV (X

x 3DUWLFLSDomR GRV WUDEDOKDGRUHYV QRV UHVXOWDGRYV
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2 PHUHFLGR UHFRQKHFLPHQWR D WRGDV DV HQWLGDGHV FROHWLYDYV
UHVXOWDGRY GD *(1(5* GXUDQWH R H[HUFtFLR GH p DOJR TXH MXC
QHFHVViIULR SRUTXH VHP R FRQWULEXWR GH WRGR R XQLYHUVR GH V!
QmR SRGHULD DOFDQoDU RV UHVXOWDGRYV TXH GH IRUPD FRQVWDQWH
~OWLPD GpFDGD $VVLP TXHUHPRVY GHVWDFDU DOJXPDV HQWLGDGHYV (
PDLV YDVWR jV TXDLVY HQGHUHoDPRV DVVLP R QRVVR VLQFHUR H JHQ>

$ WRGDV DV HQWLGDGHY ORFDLY QRPHDGDPHQWH SRSXODo}HV FRI
GHVHQYROYLPHQWR H LPSOHPHQWDomR GRV QRVVRV SURMHWRYV

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

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

$R DQFR (XURSHX GH ,QYHVWLPHQWR SDUFHLUR GH PDLV GH XPD
IOH[LELOLGDGH H FRPSUHHQVmMR GHPRQVWUDGD QD JHVWmMR GDV FR
FRQWUDWRY GH ILQDQFLDPHQWR HP YLJRU VHPSUH QR TXDGUR GD\
FODXVXODGR

$RV EDQFRV ILQDQFLDGRUHV GRVY SRUWIROLRY HyOLFR KtGULFR H \

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

- 8362/$5 H 6817(&+ SDUFHLURYVY GH ORQJD GDWD GRV SURMHWRYV VR
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$R DFLRQLVWD 129(1(5*,$ +ROGLQJ &RPSDQ\ SHOR VXSRUWH FRQWLC
DWLYLGDGH GD *(1(5*

(ILQDOPHQWH DRV FRODERUDGRUHV TXH FRQVWLWXHP D VXD GHGL
RSHUDFLRQDO H WpFQLFD

/ILVERD GH PDUoR GH

2 &RQVHOKR GH $GPLQLVWUDOmMR
BUHVLGHQWH

EOYDUR %UDQGmMR 3LQWR
9RJIDLV

+pOGHU GH &DUYDOKR 6HUUDQKR
9LWRU 6REUDO 3DFKHFR
5LFDUGR 0DUoDO GH -HVXYV

%HUQDUGR /XFHQD
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$1(;2 -6
'(021675$d® (6
),1$1&(,5%$6 *(1(5*
6*36

127% ,1752'8715,$%

$ *(1(5* + 6RFLHGDGH *HVWRUD GH 3DUWLFLSDo}HV 6RFLDLV 6 $ UHII
3*(1(5* 6*36° RX 3(PSUHVD’ FRP VHGH HP /LVERD IRL FRQVWLWXtGD V
DQyQLPD HP GH GH]JHPEUR GH WHQGR SRU REMHWR VRFLDO D Jl
QRXWUDV VRFLHGDGHV )RL REMHWLYR GRV VHXV DFLRQLVWDV FRQFH
SDUWLFLSDo}HV ILQDQFHLUDV QRXWUDV VRFLHGDGHYV GR *UXSR GLIH!
JHVWmR RSHUDFLRQDO GDV DWLYLGDGHY GH JHVWmR ILQDQFHLUD H H

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 $ 31+& FRP VHGH QR /X[HPEXUJR VHQGR TXH |
ILQDO p D 7RWDO (UHQ 6 $ 37RWDO (UHQ’

(P RXWXEUR GH D SDUWLFLSDomR QD VRFLHGDGH *(1(5* 9HQWRYV G
VRFLHGDGH *(1(5*UHHQ

(P GH -XQKR GH RFRUUHX D YHQGD GDV SDUWLFLSDO}HVY GHWLGI
FDWRUJH VRFLHGDGHV ILFDQGR D *(1(5* 3BRUWIROLR FRP D GHWHQomR
H[FHWR 6HL[R $PDUHOR H +LGURHOpPFWLFD GH ODQWHLJDV DV TXDLV )
H[WHUQRV DR JUXSR

$V GHPRQVWUDO}HV ILQDQFHLUDY GD (PSUHVD H UHVSHWLYDV QRWDYV
HXURV VHQGR HVWD GLYLVD LIJIXDOPHQWH 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
OHJLVODomR HP YLJRU $SHVDU GRV LQYHVWLPHQWRYV ILQDQFHLURYV Q
UHJLVWDGRY SHOD HTXLYDOrQFLD SDWULPRQLDO SHOR TXDO VH HQFI
ILQDQFHLUDV GD (PSUHVD RV HIHLWRV GH FRQVROLGDOomR DR QtYHO C
(PSUHVD QRV WHUPRV GR Q # GR $UWLJR 7 GR '"HFUHWR /HL Q%

SHOR '"HFUHWR /HL Q% GH GH -XQKR HVWi GLVSHQVDGD GH HOD
FRQVROLGDGDV GDGR TXH D 7TRWDO (UHQ 6 $ SRVVXL D WRWDOLGDG
FRQWDV FRQVROLGDGDV QDV TXDLV VmR LQFOXtGDV DV GHPRQVWUDO]
VXEVLGLIULD

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

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

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

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

$V GHPRQVWUDO}HV ILQDQFHLUDV DQH[DV IRUDP SUHSDUDGDV QR TXD
3RUWXJDO HP FRQIRUPLGDGH FRP R 'HFUHWR /HL Q% GH GH M
/HL Q2 GH GH MXQKR H GH DFRUGR FRP D HVWUXWXUD FRQFHS
UHODWR ILQDQFHLUR 21&5)° H QRUPDV LQWHUSUHWDWLYDV DSOLFiY*t
GH
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35,1&,3%$,6 32/E7,&%$6 &217%$%,/E67,&%6

$V SULQFLSDLY SROtWLFDVY 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 UHJLVWRV FRQWDELOtVWLFRV G
&RQWDELOtVWLFDV GH 5HODWR )LQDQFHLUR

2 &RQVHOKR GH $GPLQLVWUDOMR SURFHGHX j DYDOLDomR GD FDSDFLG
FRQWLQXLGDGH WHQGR SRU EDVH WRGD D LQIRUPDomR UHOHYDQWH

ILQDQFHLUD FRPHUFLDO RX RXWUD LQFOXLQGR DFRQWHFLPHQWRYV V
GHPRQVWUDO}HV ILQDQFHLUDV GLVSRQtYHO VREUH R IXWXUR (P UHV
&RQVHOKR GH $GPLQLVWUDOmMR FRQFOXLX TXH D (PSUHVD GLVS}H GH |
DWLYLGDGHV QmR KDYHQGR LQWHQomR GH FHVVDU DV DWLYLGDGHV (
DGHTXDGR R XVR GR SUHVVXSRVWR GD FRQWLQXLGDGH GDV RSHUDO}F
ILQDQFHLUDV

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

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

e IHLWD XPD DYDOLDomR GRV LQYHVWLPHQWRY ILQDQFHLURYV TXDQGR
HVWDU HP LPSDULGDGH VHQGR UHJLVWDGDV FRPR JDVWRYV QD GHPRQ
LPSDULGDGH TXH VH GHPRQVWUH H[LVWLU

4XDQGR D SURSRUomR GD (PSUHVD QRV SUHMXt]RVY 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 SHUGDY QmR UHFRQKHFLGDYV

2V JDQKRY QmR UHDOL]DGRY HP WUDQVDoO}HV FRP VXEVLGLIULDV HPS!
DVVRFLDGDV VmR HOLPLQDGRV SURSRUFLRQDOPHQWH DR LQWHUHVVH
FROQWUDSDUWLGD GD FRUUHVSRQGHQWH UXEULFD GR LQYHVWLPHQWR
HOLPLQDGDYVY PDV VRPHQWH DWp DR SRQWR HP TXH D SHUGD QmR UHV
WUDQVIHULGR HVWHMD HP LPSDULGDGH

2V GLYLGHQGRYV UHFHELGRYV GDV VXEVLGLiIULDY DSyV D GDWD GH DTXL
SDUWLFLSDomR ILQDQFHLUD

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

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

LQWDQJtYHLY D TXDO IRL GHWHUPLQDGD SHOR &RQVHOKR GH $GPLQL

GRV SULQFLSDLYV DWLYRV DIHWRYV DRV SDUTXHV HYyOLFRV H PLQL KtGU
DQRV

$V YLGDV ~WHLV H PpWRGR GH DPRUWL]DomR GRV YiULRV DWLYRV LQW
HIHLWR GH DOJXPD DOWHUDomR D HVWDV HVWLPDWLYDV p UHFRQKHFL
SURVSHFWLYDPHQWH
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,0385,'$"'( '( $7,926

(P FDGD GDWD GH UHODWR p HIHWXDGD XPD UHYLVmMR GDV TXDQWLDYV
FRP YLVWD D GHWHUPLQDU VH H[LVWH DOJXP LQGLFDGRU GH TXH RV F
6H H[LVWLU DOJXP LQGLFDGRU p HVWLPDGD D TXDQWLD UHFXSHUiIYHC
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 FXVWRY SDUD YHQGHU H LL R YDORU GH
IOX[RV GH FDL[D IXWXURV HVWLPDGRV VmMR GHVFRQWDGRY XVDQGR XP
H[SHFWDWLYDV GR PHUFDGR TXDQWR DR YDORU WHPSRUDO GR GLQKH
DWLYR RX GD XQLGDGH JHUDGRUD GH FDL[D UHODWLYDPHQWH DRV T
IXWXURV QmR WHQKDP VLGR DMXVWDGDYV

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

$ UHYHUVmMR 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 UHFRQKHFLGRV QR EDO|
GDV FRUUHVSRQGHQWHY GLVSRVL0o}HV FRQWUDWXDLY VHQGR XWLOL]
,QVWUXPHQWRYVY ILQDQFHLURV

2V DWLYRV H SDVVLYRV ILQDQFHLURYVY VmR DVVLP PHQVXUDGRYV LQLFLI
LQFOXL RV FXVWRV GH wubDQvVDomR TXH VHMDP GLUHWDPHQWH DWULE
HPLVVMR GR SDVVLYR ILQDQFHLUR QR FDVR GRV DWLYRV H SDVVLYRYV
VXEVHTXHQWH QmR VHMD DR MXVWR YDORU

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

L $R FXVWR DPRUWL]DGR

6mR PHQVXUDGRYV DR FXVWR DPRUWL]DGR" RV DWLYRV H RV SDVVLYR'
VHIXLQWHY FDUDFWHUtVWLFDV

X 6HMDP j YLVWD RX WHQKDP XPD PDWXULGDGH GHILQLGD
Xx 7THQKDP DVVRFLDGR XP UHWRUQR IL[R RX GHWHUPLQiIYHO H

X 1mR VHMDP XP LQVWUXPHQWR ILQDQFHLUR GHULYDGR RX QmR LQFR
GHULYDGR

2 FXVWR DPRUWL]DGR p GHWHUPLQDGR DWUDYpV GR PpWRGR GR MXUR
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1HVWD FDWHJRULD LQFOXHP VH FRQVHTXHQWHPHQWH RV VHIXLQWH
D &OLHQWHYVY H RXWURV FUpGLWRYV D UHFHEHU

2V VDOGRVY GH FOLHQWHV H GH RXWURV FUpGLWRYV D UHFHEHU VmR UF
HYHQWXDLY SHUGDV SRU LPSDULGDGH 8VXDOPHQWH R FXVWR DPRUW
GLIHUH GR VHX YDORU QRPLQDO

E 2XWURV DWLYRV ILQDQFHLURYV

2V VDOGRYVY GD UXEULFD GH RXWURYV DWLYRV ILQDQFHLURYV VmR UHJLV
FXVWR DPRUWL]DGR GHVWHY DWLYRV ILQDQFHLURYVY QmR GLIHUH GR V|

F &DL[D H GHSYyVLWRYV EDQFiULRYV

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

(VWHVY DWLYRV VMR PHQVXUDGRY DR FXVWR DPRUWL]DGR (P UHJUD R
ILQDQFHLURY QmR GLIHUH GR VHX YDORU QRPLQDO

G JRUQHFHGRUHV H RXWUDV GtYLGDV D SDJDU

2V VDOGRVY GH IRUQHFHGRUHY H GH RXWUDV GtYLGDV D SDJDU VmR UFE
UHJUD R FXVWR DPRUWL]DGR GHVWHY SDVVLYRV ILQDQFHLURYV QmR G

H )JLQDQFLDPHQWRV REWLGRYV
2V ILQDQFLDPHQWRY REWLGRYV VmMR UHJLVWDGRY QR SDVVLYR DR FXV\

(YHQWXDLVY 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 UHFRQKHFLGDY VMR DSUHVHQWDGDY D GHGX]LU j UXEULTF

LL $R MXVWR YDORU FRP DV DOWHUDoO}HV UHFRQKHFLGDV QD GHPRC

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

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

2V DWLYRV ILQDQFHLURY LQFOXtGRVY QD FDWHJRULD 3FXVWR DPRUWL]!
HP FDGD GDWD GH UHODWR 7DLV DWLYRV ILQDQFHLURY HQFRQWUDP \
HYLGrQFLD REMHWLYD GH TXH HP UHVXOWDGR GH XP RX PDLV DFRQW
UHFRQKHFLPHQWR LQLFLDO RV VHXV IOX[RV GH FDL[D IXWXURV HVWL!

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

$V SHUGDV SRU LPSDULGDGH VmR UHJLVWDGDV HP UHVXOWDGRYV 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 VH
HVWDULD UHFRQKHFLGD FXVWR DPRUWL]DGR FDVR D SHUGD QmR WL)
UHYHUVMR GH SHUGDV SRU LPSDULGDGH p UHJLVWDGD HP UHVXOWDGH
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
ILQDQFHLURV H WRGRV RV ULVFRV H EHQHItFLRYV VLIJQLILFDWLYRV DV\

$ (PSUHVD GHVUHFRQKHFH SDVVLYRV ILQDQFHLURY DSHQDV TXDQGR C
OLTXLGDGD FDQFHODGD RX H[SLUH
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$V SURYLV}HV VmR UHFRQKHFLGDV 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 UHFXUVRVY QHFHVViIULRY SDUD OLTXLGDU HVVDV REULJDoO}HV

3DVVLYRV FRQWLQJHQWHYV

2V SDVVLYRV FRQWLQJHQWHY QmR VmR UHFRQKHFLGRV QDV GHPRQVW
GLYXOJDGRYVY QR DQH[R D PHQRYV TXH D SRVVLELOLGDGH GH XPD VDtGI
HFRQYPLFRV IXWXURYV VHMD UHPRWD FDVR HP TXH QmR VmR REMHWR

$SWLYRV FRQWLQJHQWHYV

2V DWLYRV FRQWLQJHQWHY QmR VMR UHFRQKHFLGRY QDV GHPRQVWUL
DQH[R TXDQGR p SURYiYHO D H[LVWIQFLD GH XP EHQHItFLR HFRQYPLFF

,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 GLIHULGRVY UHIHUHP VH D GLIHUHQoDV WHPSRUIULDV HQ
SDVVLYRV SDUD HIHLWRV GH UHJLVWR FRQWDELOtVWLFR H RV UHVSHYV
EHP FRPR RV UHVXOWDQWHY GH EHQHItFLRV ILVFDLV REWLGRV H GH G
ILVFDO H FRQWDELOtVWLFR

2V DWLYRV H SDVVLYRV SRU LPSRVWRYV GLIHULGRYVY VmR FDOFXODGRYV
WD[DV GH WULEXWDomR TXH VH HVYSHUD HVWDUHP HP YLJRU j GDWD G|
FRP EDVH QDV WD[DV GH WULEXWDomR H OHJLVODomR ILVFDO TXH H\
j GDWD GR EDODQOR

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

2V LPSRVWRYV GLIHULGRV VmR UHJLVWDGRYV FRPR JDVWR RX UHQGLPHC
GH LWHQV UHJLVWDGRY GLUHWDPHQWH HP FDSLWDO SUYySULR VLWXD¢
UHJLVWDGR QD PHVPD UXEULFD

5e',72

2V UHQGLPHQWRY GD (PSUHVD GHFRUUHP GD SUHVWDomR GH VHUYLOR
TXH UHVSHLWDP GH DFRUGR FRP R SULQFtSLR GD HVSHFLDOL]DomR GF
GH VHUYLoRVY UHVXOWD HVVHQFLDOPHQWH GD SUHVWDomR GH VHUYL

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

-XURV

2 UpGLWR GH MXURV p UHFRQKHFLGR XWLOL]J]DQGR R PpWRGR GR MXUR
EHQHItFLRY HFRQYPLFRYVY IOXDP SDUD D (PSUHVD H R VHX PRQWDQWH ¢
ILDELOLGDGH
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1D SUHSDUDomR GDV GHPRQVWUDO}HV ILQDQFHLUDYV DQH[DV IRUDP HII
XWLOL]DGRY GLYHUVRV SUHVVXSRVWRYVY TXH DIHWDP DV TXDQWLDV UH
DV TXbQwWLDY UHODWDGDV GH UHQGLPHQWRV H JDVWRV GR SHUtRGR

$V HYWLPDWLYDV H RV SUHVVXSRVWRV VXEMDFHQWHYV IRUDP GHWHUP
FRP EDVH QR PHOKRU FRQKHFLPHQWR H[LVWHQWH j GDWD GH DSURYD
GRV HYHQWRV H WUDQVDo}HV HP FXUVR DVVLP FRPR QD H[SHULrQFLD
FRUUHQWHY &RQWXGR SRGHUmMR RFRUUHU VLWXDo}HV HP SHUtRGRV
SUHYLVtYHLY j GDWD GH DSURYDomR GDV GHPRQVWUDO}HV ILQDQFHLU
HVWLPDWLYDV $V DOWHUDO}HV jV HVWLPDWLYDV TXH RFRUUDP SRVWI
ILQDQFHLUDYVY VHUmMR FRUULJLGDV GH IRUPD SURVSHWLYD 3RU HVWH I
DVVRFLDGR RV UHVXOWDGRY UHDLVY GDV WUDQVDoO}HV HP TXHVWmMR S
HVWLPDWLYDV

2V SULQFLSDLV MXt]JRV GH YDORU H HVYWLPDWLYDV HIHWXDGDV QD SUFt
DQH[DV IRUDP RV VHIXLQWHYV

$WLYRV LQWDQJtYHLV + YLGDV ~WHLV

$ GHWHUPLQDomR GDV YLGDV ~WHLV GRV DWLYRV EHP FRPR R PpWRG
SDUD GHWHUPLQDU R PRQWDQWH GDV GHSUHFLDo}HV D UHFRQKHFHU (
FDGD SHUtRGR

(VWHV GRLV SDUKPHWURY VmR GHILQLGRYV GH DFRUGR FRP R PHOKRU |
$GPLQLVWUDOmMR SDUD RV DWLYRV H QHJyFLR GD (PSUHVD FRQVLGHU|
HPSUHVDV GR VHWRU DR QtYHO QDFLRQDO H LQWHUQDFLRQDO

,PSDULGDGH

$ GHWHUPLQDomR GH XPD HYHQWXDO SHUGD SRU LPSDULGDGH SRGH V
GLYHUVRV HYHQWRV PXLWRV GRV TXDLV IRUD GD HVIHUD GH LQIOXrQ

$ LGHQWLILFDomR GRVY LQGLFDGRUHYV GH LPSDULGDGH D HVWLPDWLYL
GHWHUPLQDomR GR MXVWR YDORU GH DWLYRV LPSOLFDP XP HOHYDGR
&RQVHOKR GH $GPLQLVWUDOomR QR TXH UHVSHLWD j LGHQWLILFDomR F
LPSDULGDGH I10X[RV GH FDL[D HVSHUDGRV WD[DV GH GHVFRQWR DSO

(63(&,%$/,=%d-2 '2 (;(5&E&,2

$ (PSUHVD UHJLVWD RV VHXV UHQGLPHQWRYVY H JDVWRV GH DFRUGR FR
H[HUFtFLRY SHOR TXDO RV UHQGLPHQWRYV H JDVWRYV VmMR UHFRQKHFL
LQGHSHQGHQWHPHQWH GR PRPHQWR GR UHVSHWLYR UHFHELPHQWR R
PRQWDQWHY UHFHELGRV H SDJRV H RV FRUUHVSRQGHQWHY UHQGLPHC
FRPR DWLYRV RX SDVVLYRYV

$8&217(&,0(1726 68%6(48(17(6

2V DFRQWHFLPHQWRY DSyV D GDWD GR EDODQoR TXH SURSRUFLRQDP
TXH H[LVWLDP j GDWDGHRK \EWDQDGRRIQYWM HWLGRY QDV GHPRQVWUDO}H
HYHQWRYV DSyV D GDWD GR EDODQoR TXH SURSRUFLRQDP LQIRUPDoOmR
GDWD GR EQRQ@M®RMXVWL@INRYHOKDOIDGRY QDV GHPRQVWUDO}HV ILQD
FRQVLGHUDGRY PDWHULDLYV
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GH GH]JHPEUR

1RWD

$SWLYR
1mR FRUUHQWH
$WLYRV IL[RV WDQJtYHLV
*RRGZLOO
$WLYRV LQWDQJtYHLV
3DUWLFLSDO}HV ILQDQFHLUDYV
2XWURV DWLYRV ILQDQFHLURYV
$WLYRV SRU LPSRVWRYV GLIHULGRV

&RUUHQWH
&OLHQWHYV
(VWDGR H RXWURV HQWHV S~EOLFRV
2XWURV FUpGLWRY D UHFHEHU
‘LIHULPHQWRYV
2XWURV DWLYRV ILQDQFHLURV
&DL[D H GHSYyVLWRV EDQFiULRV

7RWDO GR $WLYR
&DSLWDO SUYySULR

&DSLWDO H UHVHUYDV DWULEXtYHLVY DRV GHWHQWRUHYV GH FDSLWDO
&DSLWDO UHDOL]DGR

SHVHUYD OHJDO

2XWUDV UHVHUYDV

S5HVXOWDGRV WUDQVLWDGRV

2XWUDV YDULDo}HV QR FDSLWDO SUySULR

$MXVWDPHQWRY HP DWLYRV ILQDQFHLURV

5HVXOWDGR OtTXLGR GR H[HUFtFLR
,QWHUHVVHV TXH QmR FRQWURODP

7RWDO GR FDSLWDO SUySULR
3DVVLYR

ImR FRUUHQWH
BURYLV}HV
JLQDQFLDPHQWRY REWLGRYV
3DVVLYRV SRU LPSRVWRYV GLIHULGRV
'LIHULPHQWRYV
2XWURV SDVVLYRV ILQDQFHLURYV

&RUUHQWH

JRUQHFHGRUHYV

(VWDGR H RXWURV HQWHV S~EOLFRV
JLQDQFLDPHQWRY REWLGRYV

2XWUDV GtYLGDV D SDJDU
"LIHULPHQWRYV

2XWURV SDVVLYRV ILQDQFHLURV

7RWDO GR SDVVLYR

7RWDO GR FDSLWDO SUySULR H GR SDVVLYR

2 DQHI[R ILC

2 &8RQWDELOLVWD &HUWLILFDGR 2 &RQVHOKR GH $GPLQLVWUDomR

GENERG scps



L 4 RELATORIO
GENERG E CONTAS

ENERGIA NATURAL < _;. *eé 202 2
novenergia

'(021675%$d-2 '26
5(68/7$'26 325
1$785(=$6 &2162/,'$'$

'26 3(5,2'26 ),1'26 (0 '( '(=(0%52 '( (
*(1(5* 6*36 6 $

([HUFtFLR

1RWD

9HQGDV H VHUYLORV SUHVWDGRYV
*DQKRV  SHUGDV LPSXWDGRV GH 6XEVLGLIULDV H GH $VVRFLDGDV
JRUQHFLPHQWRY H VHUYLORV H[WHUQRYV

*DVWRV FRP R SHVVRDO

3URYLV}HV DXPHQWRV UHGXO0}HV

2XWURV UHQGLPHQWRYV

2XWURV JDVWRV

S5HVXOWDGRV DQWHYV GH GHSUHFLDo}HV JDVWRV GH ILQDQFLDPHQWR H LPSRVWRYV

*DVWRV UHYHUV}HV GH GHSUHFLDomR H GH DPRUWL]DomR

S5HVXOWDGR RSHUDFLRQDO DQWHV GH JDVWRV GH ILQDQFLDPHQWR H LPSRVWRYV

-XURV H UHQGLPHQWRY VLPLODUHV REWLGRYV
-XURV H JDVWRV VLPLODUHV VXSRUWDGRYV

SHVXOWDGRYV DQWHV GH LPSRVWRYV

,PSRVWR VREUH R UHQGLPHQWR GR H[HUFtFLR

S5HVXOWDGR OtTXLGR GR H[HUFtFLR

5HVXOWDGR OtTXLGR DWULEXtYHO D

'"HWHQWRUHV GR FDSLWDO GD HPSUHVD PmH
,QWHUHVVHV TXH QmR FRQWURODP

5HVXOWDGR SRU DFomR
EiVLFR

2 DQH[R ID] SDUWH LQWHJUDQWH GD GHPRQVWUDOomR FRQVROLGDGD GRV UH\
HP GH GH]HPEU

2 &RQWDELOLVWD &HUWLILFDGR 2 &RQVHOKR GH $GPLQLV
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$WULEXtYHO DRV DFFLRQLVWDV

ubv
4ESDS oo onfRn oo ol eoes Jawno e
LRwo UHDOL]DG HUYDWUDQVLWD VDQFHLURgFEVSSLWDO H[HUF(FLR SUHVD OmERQWURODP

$ GH GH]JHPEUR GH

$SOWHUDO}HV QR H[HUFtFLR
$SOLFDomR GR UHVXOWDGR

$MXVWDPHQWRYV GH FRQYHUVmMR FDPELDO H
-XVWR YDORU GRV 6:$3V H
SHFRQKHFLPHQWR GRV VXEVtGLRV DR LQYHVWLPH®QWR
,PSRVWRV GLIHULGRV H

S5HVXOWDGR OtTXLGR GR H[HUFtFLR
S5HVXOWDGR LQWHJUDO

2SHUDO}HV FRP GHWHQWRUHY GH FDSLWDO QR H[HUFtFLR
'LVWULEXLO}HV H

$ GH GH]HPEUR GH

$SOWHUDO}HV QR H[HUFtFLR

$SOLFDomR GR UHVXOWDGR

$MXVWDPHQWRV GH FRQYHUVmMR FDPELDO H

&RQVWLWXLomR GD UHVHUYD GH FREHUWXUD GH 6:$3 GD *HQHUJ 3RUWIROLR
9DULDomR GR MXVWR YDORU GD UHVHUYD GH FREMUWXUD GH 6:$3V
SHFLFODJHP GD UHVHUYD GH FREHUWXUD

5HFRQKHFLPHQWR GRV VXEVtGLRV DR LQYHVWLPHQWR

,PSRVWRV GLIHULGRV H

S5HVXOWDGR OtTXLGR GR H[HUFtFLR

5HVXOWDGR LQWHJUDO

2SHUDO}HV FRP GHWHQWRUHV GH FDSLWDO QR H[HUFtFLR
'LVWULEXLO}HV H

$ GH GH]HPEUR GH

2 DQH[R ID] SDUWH LQWHJUDQWH GD GHPRQVWUDomR FRQVROLGDGD GDV DOWHUDOo}HV QR FDSLWDO SUySULR GR H[HUFtFLR ILQGR HP GH

2 &RQWDELOLVWD &HUWLILFDGR 2 &RQVHOKR GH $GPLQLVWUDomR
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$*(1(5* 6RFLHGDGH *HVWRUD GH 3DUWLFLSDo}HV 6RFLDLV 6 $ 3*(1(¢
FRP VHGH HP /LVERD IRL FRQVWLWXtGD VREUH D IRUPD GH VRFLHGDG
WHQGR SRU REMHWR VRFLDO D JHVWmR GH SDUWLFLSDo}HV VRFLD

$ (PSUHVD p GHWLGD LQWHJUDOPHQWH SHOD 129(1(5*,$ +ROGLQJ &RP*
+ROGLQJ &RPSDQ\" VHQGR TXH D VXD HQWLGDGH FRQWURODGRUD L
7RWDO (UHQ 6 $

$ *(1(5* 6*36 p D HPSUHVD PmH GR *UXSR *(1(5* 3*UXSR’ R TXDO GHW
HPSUHVDV GHVFULWDV QD 1RWD

$ DWLYLGDGH GR *UXSR p H[FOXVLYDPHQWH GHGLFDGD DR GHVHQYRO®
GH HQHUJLD GH RULJHP UHQRYiYHO 2 VHX GHVHQYROYLPHQWR LQLFLI
KLGURHOpPWULFDV QD VHTXrQFLD GD SXEOLFDomR GR 'HFUHWR OHL
HQWUDGD QR VHWRU GH SURGXomR GH HOHWULFLGDGH D HQWLGDGHYV
HVWDEHOHFHX XP SUHOR SDUD D SURGX0omR GH HOHWULFLGDGH D SDU
DWLYLGDGH R HVYWDWXWR GH LQWHUHVVH S~EOLFR H UHJXODPHQWRX
(OpWULFD 3~EOLFD

&RP D YHUWHQWH KLGURHOpWULFD HP YHORFLGDGH GH FUX]JHLUR H D!
WHFQROYJLFR YHULILFDGR D SDUWLU GH R *UXSR FRPHoRX D SUH
SURGXomR GH HOHWULFLGDGH FRP EDVH HP DSURYHLWDPHQWRY HyOL
TXH TXDVH WRGD D VXD DWLYLGDGH GH GHVHQYROYLPHQWR IRL FRQFI

1R FRQWH[WR GRV SURMHWRY GH DSURYHLWDPHQWR GH HQHUJLD HyO

GH IHYHUHLUR GH GR 'HFUHWR /HL Q7 R *UXSR DGHULX D X
SUHYLVWRV R TXDO VH WUDGX] QXP SHUtRGR DGLFLRQDO GH DQRV [
'"HFUHWR /HL Qz $ &RPR FRQWUDSDUWLGD GD DGHVMR D HVWH U
PRQWDQWH DQXDO FRUUHVSRQGHQWH D HXURV SRU 0: LQVWDODG
SRU 0: GH FDSDFLGDGH LQVWDODGD VHUi DQXDOPHQWH UHYLVWR GH I
YHULILFDU

1RV ~OWLPRV DQRV R *UXSR WHP YLQGR D H[SORUDU QRYDV YHUWHQ
RQGH DGTXLULX H DWXD ONWYGRIVKRERDGWYRQWGD XP

1R VHX FRQMXQWR R *UXSR SRVVXL QR H[HUFtFLR ILQGR HP GH GH]
LQVWDODGD GH 0: GRV TXDLV 0: HP DSURYHLWDPHQWRY KLGUR
HyOLFRV H 0: HP FHQWUDLY VRODUHYV

1R FRQWH[WR GRVY SURMHWRY GH DSURYHLWDPHQWR GH HQHUJLD HyO
FRQVHTXrQFLD GD SXEOLFDomR HP GH IHYHUHLUR GH GR '"HFUH
XPD WDULID JDUDQWLGD GHQWUR GH XPD EDQGD R *UXSR DGHULX D X
SUHYLVWRV R TXDO VH LUi WUDGX]LU QXP SHUtRGR DGLFLRQDO GH [
QR '"HFUHWR /HL QZ $ &RPR FRQWUDSDUWLGD GD DGHVMR D HVW
PRQWDQWH DQXDO FRUUHVSRQGHQWH D (XURV SRU 0: LQVWDODGTF
SRU 0: GH FDSDFLGDGH LQVWDODGD VHUi DQXDOPHQWH UHYLVWR GH I
YHULILFDU



- 4

GENERG
ENERGIA NATURAL ‘i‘:
novenergia

> 4
GENERG scps

RELATORIO
E CONTAS

Axe 2022

1D VHTXrQFLD GD SXEOLFDomR GR '"HFUHWR /HL Q2 GH GH IHYH
HPSUHVDV KtGULFDV TXH YHLR LQWURGX]LU DOWHUDoO}HV DR UHJLPH
TXH R PHVPR YLJRUD D (PSUHVD LQWHUS{V DomR MXGLFLDO YLVDQGR
DQXODomR GR DWR DGPLQLVWUDWLYR FRQWLGR QR DUWLJR Z Q 2V

GH GH IHYHUHLUR R TXDO HQFXUWD GH SDUD DQRV R SUD]R DW
GHPDLV WLWXODUHY GH SHTXHQDV FHQWUDLY KtGULFDV 33&+" GHVW|
GR UHJLPH UHPXQHUDWYULR DQWHULRU DR '"HFUHWR /HL Q z $ D
DWR H R IDFWR GHVWH VHU LOHJDO H OHVLYR GRVY GLUHLWRV H LQWH!

JRL LQOWHUSRVWD DomR MXGLFLDO SHOD (PSUHVD VHQGR TXH HP WRC(
$GPLQLVWUDWLYR 367%" DSUHVHQWRX D UHFXVD HP DQDOLVDU D PDV
PHUDPHQWH IRUPDO DOHJDQGR VHU LQFRPSHWHQWH SDUD FRQKHFHU
DWR OHJLVODWLYR H QmR XP DWR DGPLQLVWUDWLYR

$V HPSUHVDV GR *UXSR *(1(5* UHFRUUHUDP SDUD R 7TULEXQDO &RQVWI
HVWH UHFXVDGR R UHFXUVR DSUHVHQWDGR

(PERUD R 67% WHQKD UHFXVDGR DQDOLVDU D VXEVWKQFLD GD TXHVWn
IRUPDLY IRL UHFRQKHFLGR H[SUHVVDPHQWH TXH DV VRFLHGDGHV YHt
DVVHIJXUDGR R GLUHLWR GH DomR SDUD QR WHPSR RSRUWXQR QR PR
HYHQWXDO OHVmMR GHFRUUHQWH GD OHL RX VHMD DTXDQGR GD WUDQ
PHUFDGR H[LJLU MXGLFLDOPHQWH R SUHOR VXEVLGLDGR D TXH VH MX
PHGLDWD R FRQWUROR LQFLGHQWDO H FRQFUHWR GD FRQVWLWXFLRC

&RP D WUDQVLomR SDUD R UHJLPH GH PHUFDGR GH GLYHUVDV 3&+ H t
DFLPD H[SUHVVR SRU SDUWH GR 67%$ IRUDP VHQGR LQWHUSRVWDV Do}
SBRUWXJXrV FRP YLVWD DR UHVVDUFLPHQWR GRV SUHMXt]RV FDXVDGRYV
SURFHVVRYV

D 3&+ GH )UiJXDV *(1(5* + *HVWmR H 3URMHWRY GH (QHUJLD 6 $ 3
GR 7ULEXQDO $GPLQLVWUDWLYR H )LVFDO GH 9LVHX 8QLGDGH 2U

E 3&+ GH 9DOH 6RHLUR *(1(5* + *HVWmR H S3URMHWRY GH (QHUJLD 6
%(9,6 GR 7TULEXQDO $GPLQLVWUDWLYR H )LVFDO GH 9LVHX ¢

F 3&+ GH 3DXV +LGULQYHVWH * ,QYHVWLPHQWRYV (QHUJpWLFRV 6 $
7ULEXQDO $GPLQLVWUDWLYR GH &tUFXOR GH /LVERD 8QLGDGH 2L

G 3&+ GH 7TDOKDGDV *(1(5* £+ *HVWmR H 3URMHWRY GH (QHUJLD 6 $
GR 7TULEXQDO $GPLQLVWUDWLYR H )LVFDO GH 9LVHX 8QLGDGH 2U

'RV SURFHVVRV DFLPD GHVFULWRYV IRUDP HQWUHWDQWR HPLWLGDYV C
QRV SURFHVVRV UHIHULGRYVY QDV DOtQHDV D HE TXH FRUUHP WHUPR
MXt]D HP UHODomR jV TXDLV IRL LQWHUSRVWR UHFXUVR Mi QR H[HUF

'XUDQWH R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH IRL GHOLEHUD
6RUUDLD 1RWD

$V GHPRQVWUDO}HV ILQDQFHLUDY FRQVROLGDGDV GR *UXSR H UHVSH\
DSUHVHQWDGDY HP HXURV VHQGR HVWD GLYLVD LIXDOPHQWH D PRHC
D GLYLVD XWLOL]DGD QR DPELHQWH HFRQYPLFR HP TXH R *UXSR RSHU

(VWDV GHPRQVWUDO}HV ILQDQFHLUDV FRQVROLGDGDV IRUDP DSURYDG
UHXQLMR GH GH PDUOR GH &RQWXGR DV PHVPDV DLQGD HVWmR
$VVHPEOHLD *HUDO GH $FLRQLVWDV QRV WHUPRV GD OHJLVODomR FR
GD $GPLQLVWUDOmMR TXH HVWDV GHPRQVWUDO}HV ILQDQFHLUDV FRQVF
DSURSULDGD DV RSHUDO}HV GR *UXSR EHP FRPR D VXD SRVLomR H GH
FDL[D
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$V GHPRQVWUDO}HV ILQDQFHLUDV FRQVROLGDGDYV DQH[DV IRUDP SUHS
YLJRU HP 3RUWXJDO HP FRQIRUPLGDGH FRP R '"HFUHWR /HL Q%
'"HFUHWR /HL Q% GH GH MXQKR H GH DFRUGR FRP D HVWUXWXUD
H GH UHODWR ILQDQFHLUR 31&5)° H QRUPDV LQWHUSUHWDWLYDV DSC
GH]JHPEUR GH

35,1&,3%$,6 32/E7,&%$6 &217%$%,/E67,&%6

$V SULQFLSDLV SROtWLFDV FRQWDELOtVWLFDV DGRWDGDV QD SUHSDU
FRQVROLGDGDV DQH[DV VmR DV VHIJXLQWHYV

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

$V GHPRQVWUDO}HV ILQDQFHLUDV FRQVROLGDGDYV DQH[DV IRUDP SUHS
FRQWLQXLGDGH GDV RSHUDO}HV H GH DFRUGR FRP R UHJLPH FRQWDEL
H UHJLVWRYV FRQWDELOtVWLFRY GDV HPSUHVDV LQFOXtGDV QD FRQVR
1RUPDV &RQWDELOtVWLFDV H GH 5HODWR )LQDQFHLUR

&21&(175%$d®(6 '( $7,9,'$'(6 (035(6$5,%$,6 ( 35,1&E3,26 '(
&2162/,'$d-2

D BULQFtSLRY GH FRQVROLGDomR

$V GHPRQVWUDO}HV ILQDQFHLUDY FRQVROLGDGDV DQH[DV LQFRUSRUD
(PSUHVD H GDV HQWLGDGHV SRU VL FRQWURODGDV DV VXDV VXEVLGL
TXDQGR D (PSUHVD WHP R SRGHU GH GHILQLU DV SROtWLFDV ILQDQFH
IRUPD D REWHU EHQHItFLRY GHULYDGRY GDV VXDV DWLYLGDGHV QRU]I
RX LQGLUHWR GH PDLV GH PHWDGH GRV GLUHLWRYV GH YRWR $ H[LVW
SRWHQFLDLY TXH VHMDP FRUUHQWHPHQWH H[HUFtYHLY RX FRQYHUWtY
FRQWUROR TXH D (PSUHVD GHWpP VREUH XPD HQWLGDGH

$V VXEVLGLIULDY VMR LQFOXtGDY QDV GHPRQVWUDO}HV ILQDQFHLUDYV
FRQVROLGDomR LQWHJUDO GHVGH D GDWD HP TXH D (PSUHVD DVVXPH
ILQDQFHLUDV H RSHUDFLRQDLVY H DWp DR PRPHQWR HP TXH HVVH FRQ)

2V UHVXOWDGRY GDV VXEVLGLiIULDY DGTXLULGDV RX DOLHQDGDV GXU!
SHUtPHWUR GHVWH FRQVROLGDGR 1RWD VMR LQFOXtGRY QD GHPRC(
GHVGH D GDWD GD VXD DTXLVLomR RX DWp j GDWD GD VXD DOLHQDomF
DTXLVLomR FRQWUROR RX SHUGD GR PHVPR VH GLIHUHQWH

7RGDV DV WUDQVDo}HV H VDOGRY HQWUH DV VXEVLGLIULDV LQFOXtGD
DTXHODV VXEVLGLIiULDV DVVLP FRPR RV UHQGLPHQWRV H JDVWRV UH'
VDOGRY VMR LQWHJUDOPHQWH DQXODGRV QR SURFHVVR GH FRQVROLC(
VmR WDPEpP HOLPLQDGRVY VHQGR HVWDV ~OWLPDV FRQVLGHUDGDYV FF
DWLYR WUDQVIHULGR

2 FDSLWDO SUYSULR H R UHVXOWDGR OtTXLGR GDV VXEVLGLiULDV LQF
FRUUHVSRQGHQWH D LQWHUHVVHV GH WHUFHLURV PLQRULWIULRV QI
VHSDUDGDPHQWH QR EDODQOR FRQVROLGDGR H QD GHPRQVWUDoOmR G
UHVSHWLYDPHQWH QD UXEULFD 3,QWHUHVVHV PLQRULWIULRV"’

2V LQWHUHVVHYV PLQRULWIULRY VMR LQLFLDOPHQWH PHQVXUDGRYV SH(
YDORU GRV DWLYRV OtTXLGRV DGTXLULGRYVY 6XEVHTXHQWHPHQWH Vm
SDUWH QDV YDULDo}HV VXEVHTXHQWHY QR FDSLWDO SUYSULR H UHV X

4XDQGR RV SUHMXt]RVY DSOLFiYHLY DRV LQWHUHVVHY PLQRULWIULRYV }
QR FDSLWDO SUYySULR GD VXEVLGLIiULD R *UXSR DEVRUYH HVVH H[FHV
H[FHWR TXDQGR RV LQWHUHVVHYV PLQRULWIULRY WHQKDP D REULJDoOm
SUHMXt]RV 6H D VXEVLGLIULD VXEVHTXHQWHPHQWH UHODWDU OXFUR)
TXH D SDUWH PLQRULWIiIiULD GRV SUHMXt]RY DEVRUYLGRVY SHOR *UXSR
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E ,QYHVWLPHQWRYV ILQDQFHLURY HP HPSUHVDV FRQMXQWDPHQWH

2 FRQWUROR FRQMXQWR GH XPD HQWLGDGH UHVXOWD GH XPD IRUPD S
TXDO VH WUDGX] QD FULDomR GH XPD HQWLGDGH TXH SRU YLD FRQWL
YiULRVY HPSUHHQGHGRUHV

$V SDUWLFLSDoO}HV ILQDQFHLUDV HP HPSUHVDV FRQMXQWDPHQWH FRQ
GHPRQVWUDO}HV ILQDQFHLUDVY FRQVROLGDGDYV SHOR PpWRGR GH FRQ'
HP TXH R FRQWUROR p DGTXLULGR 'H DFRUGR FRP HVWH PpWRGR RV I
JDVWRV GHVWDV HPSUHVDV IRUDP LQWHJUDGRYV QDV GHPRQVWUDO}H\
UXEULFD QD SURSRUomR GR FRQWUROR DWULEXtGR DR *UXSR SRU SD
HQWUH RV DFLRQLVWDYV

$ FODVVLILFDomR GRV LQYHVWLPHQWRYV ILQDQFHLURYV HP HPSUHVDV F
GHWHUPLQDGD FRP EDVH HP DFRUGRYV SDUDVVRFLDLVY TXH UHJXODP R
XQDQLPLGDGH GDV GHFLV}HYV

2 H[FHVVR GR FXVWR GH DTXLVLomR IDFH DR MXVWR YDORU GH DWLYR
TXDQGR UHODFLRQDGRV FRP SDUTXHV HyOLFRV FHQWUDLYV KLGURHODP
WUDWDGRV FRPR XP DWLYR LQWDQJtYHO H DPRUWL]DGRVY GH DFRUGR
DWLYRV &DVR R GLIHUHQFLDO HQWUH R FXVWR GH DTXLVLomR H R MX
DGTXLULGRYV VHMD QHJDWLYR R PHVPR p UHFRQKHFLGR FRPR XP UHQ

$vV WUDQVDo}HVY RV VDOGRV H RV GLYLGHQGRV GLVWULEXtGRVY HQWU
RXWUDV HPSUHVDV GR *UXSR VmR HOLPLQDGRV QR SURFHVVR GH FRQ
DWULEXtGR DR *UXSR

$V HQWLGDGHY FRQWURODGDY FRQMXQWDPHQWH HQFRQWUDP VH GLV
F &RQFHQWUDO}HV GH DWLYLGDGHYV HPSUHVDULDLYV

$V DTXLVLO}HV GH VXEVLGLIULDY HQWLGDGHVY FRQMXQWDPHQWH FRQ
XWLOL]DQGR R PpWRGR GD FRPSUD 2 FRUUHVSRQGHQWH FXVWR GD FF
DJUHIJDGR QD GDWD GD DTXLVLomR GH D MXVWR YDORU GRV DWLYF
GH UHVSRQVDELOLGDGHYV LQFRUULGDV RX DVVXPLGDV F MXVWR YDO
HPLWLGRY SHOR *UXSR HP WURFD GD REWHQomR GH FRQWUROR VREUL
DWULEXtYHLY j DTXLVLomR

2V DWLYRV SDVVLYRV H UHVSRQVDELOLGDGHVY FRQWLQJHQWHYV GD VX
FRQWURODGD RX QHJYFLR DGTXLULGR TXH VDWLVID]HP DV FRQGLo}HV

VMR UHFRQKHFLGRV DR VHX MXVWR YDORU QD GDWD GD DTXLVLomR
UHODWLYDPHQWH DR MXVWR YDORU GD SDUWLFLSDomR GD (PSUHVD Q
UHODFLRQDGRV FRP SDUTXHV HyOLFRVY FHQWUDLY KLGURHOpWULFDV
XP DWLYR LQWDQJtYHO H DPRUWL]DGRY GH DFRUGR FRP R SHUtRGR Gt
GH DTXLVLomR IRU LQIHULRU DR MXVWR YDORU GRV DWLYRV OtTXLGRYV
UHFRQKHFLGD GLUHWDPHQWH QD GHPRQVWUDoOomR GRV UHVXOWDGRYV

1D HYHQWXDOLGDGH GD FRQWDELOL]DomR LQLFLDO GH XPD DTXLVLom
GH UHODWR HP TXH D PHVPD RFRUUHX R *UXSR UHODWD PRQWDQWHYV
FRQWDELOL]DomR QmR HVWi FRQFOXtGD 7DLV PRQWDQWHY SURYLVyU!
XP SUD]R GH PHVHV D FRQWDU GD GDWD GD DTXLVLomR
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$ SDUWLFLSDomR ILQDQFHLUD QD *(1(5* ,QWHUQDWLRQDO p DSUHVHQV
FRQVROLGDGDV FRPR 33DUWLFLSDO}HV ILQDQFHLUDV HP VXEVLGLiULD'
HQWLGDGH (yOLFD GD %RQHFD * (PSUHHQGLPHQWRYV (yOLFRV 6 $ SD
PPWRGR GD HTXLYDOrQFLD SDWULPRQLDO FRPR VH H[SOLFD QD 1RWD

$V SDUWLFLSDo}HV HP VXEVLGLIULDV VmR UHJLVWDGDV SHOR PpWRGR
FRP R PpPWRGR GD HTXLYDOrQFLD SDWULPRQLDO DV SDUWLFLSDo}HV I
SHOR VHX FXVWR GH DTXLVLomR H SRVWHULRUPHQWH DMXVWDGDV HP
DTXLVLomR QD TXRWD SDUWH GD (PSUHVD QRV DWLYRV OtTXLGRV GD
UHVXOWDGRYV GR *UXSR LQFOXHP D SDUWH TXH OKH FRUUHVSRQGH QR

e |IHLWD XPD DYDOLDomR GRV LQYHVWLPHQWRYV ILQDQFHLURYV TXDQGR
HVWDU HP LPSDULGDGH VHQGR UHJLVWDGDV FRPR JDVWRYV QD GHPRQ
LPSDULGDGH TXH VH GHPRQVWUH H[LVWLU

4XDQGR D SURSRUomR GR *UXSR QRV SUHMXt]RV DFXPXODGRV GD VXE
FRQWURODGD RX DVVRFLDGD H[FHGH R YDORU SHOR TXDO R LQYHVWL
LQYHVWLPHQWR p UHODWDGR SRU YDORU QXOR H[FHWR TXDQGR R *U.
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 SHUGDY QmR UHFRQKHFLGDYV

2V JDQKRY QmR UHDOL]DGRY HP WUDQVDoO}HV FRP VXEVLGLIULDV HPS!
DVVRFLDGDV VmR HOLPLQDGRV SURSRUFLRQDOPHQWH DR LQWHUHVVH
GD FRUUHVSRQGHQWH UXEULFD GR LQYHVWLPHQWR $V SHUGDV QmR
PDV VRPHQWH DWp DR SRQWR HP TXH D SHUGD QmR UHVXOWH GH XPD
HVWHMD HP LPSDULGDGH

2V GLYLGHQGRYV UHFHELGRYV GDV VXEVLGLiIULDY DSyV D GDWD GH DTXL
SDUWLFLSDomR ILQDQFHLUD

*22':,11

2 HIFHVVR GR FXVWR GH DTXLVLomR GH SDUWLFLSDo}HV UHJLVWDGDV
SDWULPRQLDO IDFH DR MXVWR YDORU GH DWLYRV H SDVVLYRV LGHQW
GH DTXLVLomR p UHFRQKHFLGR FRPR JRRGZLOO VHQGR HVWH DSUHVH
EDODQoR (VWH *RRGZLOO p DPRUWL]DGR GH DFRUGR FRP D YLGD ~WL
SHODV VXEVLGLiIiULDY VREUH DV TXDLV IRL JHUDGR R UHVSHWLYR *RR(

(P FDGD GDWD GH UHODWR p HIHWXDGD XPD UHYLVmMR GDV TXDQWLDYV
(PSUHVD FRP YLVWD D GHWHUPLQDU VH H[LVWH DOJXP LQGLFDGRU GH
LPSDULGDGH H VH RV PHVPRVY GHYHP VHU VXMHLWRY D WHVWH GH LPS
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2V DWLYRV IL[RV WDQJtYHLVY HQFRQWUDP VH UHJLVWDGRY DR FXVWR (
GHVPDQWHODPHQWR SDUD ID]JHU IDFH D GHVSHVDV D LQFRUUHU QD UF
GH XWLOL]DomR LQLFLDLY GRVY ORFDLYV XWLOL]J]DGRV GHGX]LGR GDV G
SHUGDV SRU LPSDULGDGH

2 FXVWR GH DTXLVLomR LQFOXL R SUHoR GH FRPSUD TXDLVTXHU FXVYV
QHFHVViIULDV SDUD FRORFDU RV DWLYRV QD ORFDOL]DomR H FRQGLo}
SUHWHQGLGD 2V JDVWRV GH ILQDQFLDPHQWR LQFRUULGRYV FRP HPSU
DWLYRV IL[RV WDQJtYHLY VmR UHFRQKHFLGRY FRPR SDUWH GR FXVWR

$V GHSUHFLDo}HVY VmR FDOFXODGDV DSyV R PRPHQWR HP TXH R EHP \
XWLOL]DGR GH DFRUGR FRP R PpWRGR GDV TXRWDV FRQVWDQWHV HF
~WLO HVWLPDGR SDUD FDGD JUXSR GH EHQV

$V WD[DV GH GHSUHFLDomR XWLOL]DGDV FRUUHVSRQGHP DRV VHJIXLQ\

$QRV
(GLItFLRVY H RXWUDV FRQVWUXO0}HV DQRV
(TXLSDPHQWR EiVLFR D DQRV
(TXLSDPHQWR GH WUDQVSRUWH DQRYV
JHUUDPHQWDYV D DQRV
(TXLSDPHQWR DGPLQLVWUDWLYR D DQRV
2XWURV DWLYRV WDQJtYHLV D DQRV

$V YLGDV ~WHLV H PpPWRGR GH GHSUHFLDomR GRV YiULRV EHQV VmR U
DOJXPD DOWHUDomR D HVYWDV HVWLPDWLYDVY p UHFRQKHFLGR SURVSH
UHVXOWDGRYV

$V GHVSHVDV GH PDQXWHQomR H UHSDUDomR GLVSrQGLRV VXEVHTXH
JHUDU EHQHItFLRYVY HFRQYPLFRV IXWXURV DGLFLRQDLV VmR UHJLVWDG
LQFRUULGDV

6HPSUH TXH H[LVWDP LQGtFLRY GH SHUGD GH YDORU GRV DWLYRV IL[F
LPSDULGDGH GH IRUPD D HVWLPDU R YDORU UHFXSHUiIYHO GR DWLYR
UHVSHLWD H TXDQGR QHFHVViIULR VmR UHFRQKHFLGDV SHUGDV SRU
GHWHUPLQDGR FRPR R PDLY HOHYDGR HQWUH R SUHoR GH YHQGD OtT’
GH XVR GR DWLYR VHQGR HVWH ~OWLPR FDOFXODGR FRP EDVH QR YD
HVWLPDGRYV GHFRUUHQWHV GR XVR FRQWLQXDGR H GD DOLHQDomR G

2 JDQKR RX D SHUGD UHVXOWDQWH GD DOLHQDomR RX DEDWH GH XP
D GLIHUHQoD HQWUH R MXVWR YDORU GR PRQWDQWH UHFHELGR QD W
DPRUWL]Do}HVY DFEXPXODGDV HVFULWXUDGD GR DWLYR H p UHFRQKHFL
RFRUUH R DEDWH RX D DOLHQDomR FRPR 32XWURV UHQGLPHQWRV”™ RX

128&$d® (6

$V ORFDo}HV VmR FODVVLILFDGDV FRPR ILQDQFHLUDV VHPSUH TXH RV
VXEVWDQFLDOPHQWH WRGRV RV ULVFRV H EHQHItFLRY DVVRFLDGRYV |
UHVWDQWHYV ORFDo}HV VmR FODVVLILFDGDV FRPR RSHUDFLRQDLV $ F
IXQomR GD VXEVWKQFLD H QmR GD IRUPD GR FRQWUDWR

2V DWLYRV DGTXLULGRYVY PHGLDQWH FRQWUDWRY GH ORFDomR ILQDQFI
UHVSRQVDELOLGDGHY VmR UHJLVWDGRV QR LQtFLR GD ORFDomR SHO|
R YDORU SUHVHQWH GRV SDJDPHQWRYV PtQLPRY GD ORFDomR 2V SDJD
UHSDUWLGRY HQWUH HQFDUJRV ILQDQFHLURV H UHGXomR GD UHVSRQ)
GH MXUR FRQVWDQWH VREUH R VDOGR SHQGHQWH GD UHVSRQVDELOLC

2V SDIJDPHQWRY GH ORFDo}HV RSHUDFLRQDLY VmR UHFRQKHFLGRV FRI
SHUtRGR GD ORFDomR 2V LQFHQWLYRYVY UHFHELGRV VmR UHJLVWDGRYV
PRQWDQWH DJUHJDGR GRVY PHVPRVY UHFRQKHFLGR FRPR XPD UHGXomR
LIXDOPHQWH QXPD EDVH OLQHDU

$V UHQGDV FRQWLQJHQWHY VmR UHFRQKHFLGDV FRPR JDVWR GR SHUt
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$7,926 ,17$1*E9(,6

2V DWLYRV LQWDQJtYHLY UHJLVWDGRYV QR EDODQoR UHIHUHP VH HVVI
JDUDQWLGD YHU 1RWD _QWURGXWyULD H GLUHLWRY GH XWLOL]DomR

2V DWLYRYVY LQWDQJtYHLY VmR UHJLVWDGRY DR FXVWR GHGX]LGR GH [
DFXPXODGDV 2V DWLYRVY LQWDQJtYHLVY FRP YLGD ~WLO GHILQLGD VmF
SDUWLU GD GDWD HP TXH VH HQFRQWUDP GLVSRQtYHLV SDUD XVR GX

3URJUDPDYVY GH FRPSXWDGRU

2 *UXSR UHJLVWD QD UXEULFD GH 33URJUDPDV GH FRPSXWDGRU™ RV JI
GHVHQYROYLPHQWR GH DSOLFDo}HV LQIRUPIWLFDYV SDUD XVR LQWHUQ
XWLOL]DomR H GH XSJUDGH (VWHV DWLYRVY VmR DPRUWL]DGRV HP D (

'LUHLWRYV GH FRQFHVVmMR

2 *UXSR UHJLVWD FRPR GLUHLWRY GH FRQFHVVMR RV PRQWDQWHYV LQ°
FROVWLWXHP R HYWDEHOHFLPHQWR GR DSURYHLWDPHQWR KtGULFR D!

$Wp GH GH]HPEUR GH DWHQGHQGR j WLSRORJLD GD &RQFHVVmMR
*UXSR YHLR D HQTXDGUDU QR KPELWR GD ,)5,& + $FRUGRV GH FRQF!
VXD &RQFHVVmMR DWHQGHQGR DR PRGHOR GR $WLYR ,QWDQJtYHO

$ ,)5,& DSOLFD VH D FRQWUDWRY GH FRQFHVVmMR GH VHUYLoR S~EOL
UHJXOD

x 2V VHUYLoRY D VHUHP SUHVWDGRYV SHOD FRQFHVVLRQIULD PHGLDQ
TXHP H D TXH SUHoR H

X 4XDLVTXHU LOQWHUHVVHY UHVLGXDLYV VREUH D LQIUDHVWUXWXUD QfF

'"HVWD IRUPD H DWHQGHQGR DR DFLPD GHVFULWR D FRQFHVVmMR DWUL
QR KPELWR GD ,)5,& SHODV VHIJXLQWHYV UD]}HV

X 2 *UXSR SRVVXL DOYDUiIV HPLWLGRV SHOD 'LUHomR *HUDO GRV 5HF)
XP SHUtRGR SUp GHILQLGR

Xx 2 *UXSR HIHWXD D SUHVWDomR GR VHUYLoR GH FRQVWUXomR DTXLV
DR HYWDEHOHFLPHQWR GR DSURYHLWDPHQWR KtGULFR TXH WURFD
HOHWULFLGDGH GD FHQWUDO DWULEXtGD

Xx 2 FRQFHGHQWH FRQWUROD RV VHUYLORVY SUHVWDGRV H DV FRQGLo}

Xx 2V GLYHUVRYVY DWLYRV XWLOL]DGRY SDUD D SUHVWDomR GH VHUYLoF
GR FRQWUDWR GH FRQFHVVmMR

$WHQGHQGR j WLSRORJLD GD FRQFHVVmMR GR *UXSR QRPHDGDPHQWH
OHJDO TXH DEUDQJH D VXD FRQFHVVmMR IRL HQWHQGLPHQWR GR *UXS
j VXD UHDOLGDGH HP FRQFUHWR p R PRGHOR LQWDQJtYHO

2V DWLYRV LOWDQJtYHLY UHJLVWDGRY QR EDODQoR UHIHUHP VH D GLI
DSOLFDomR GRV SULQFtSLRV GD ,)5,& + $FRUGRV GH VHUYLoOR GH FR

(VWHVY VmR LQLFLDOPHQWH UHFRQKHFLGRVY H PHQVXUDGRY L DR SU}
GLUHLWRYVY LQWHOHFWXDLV H RV LPSRVWRV VREUH DV FRPSUDV QmR U
GHVFRQWRYV FRPHUFLDLVY H DEDWLPHQWRY H LL TXDOTXHU FXVWR G|
DWLYR SDUD R VHX XVR SUHWHQGLGR

2 *UXSR UHJLVWD FRPR GLUHLWRY GH FRQFHVVMR RV PRQWDQWHYV LQ°
FROVWLWXHP R HYWDEHOHFLPHQWR GR DSURYHLWDPHQWR KtGULFR D!
M$FRUGRV GH VHUYLoOoR GH FRQFHVVmMRY R *UXSR SUHVWD R VHUYLOR
LQIUDHVWUXWXUDV QHFHVViIiULDVY DR HVYWDEHOHFLPHQWR GR DSURYHL
H[SORUDU D SURGXomR GH HOHWULFLGDGH GD FHQWUDO DWULEXtGD
UHYHUWHP JUDWXLWDPHQWH SDUD R (VWDGR QR ILQDO GR SUD]JR GR I
UHFHEHU D UHJLVWDU

$V DPRUWL]Do}HV VmR FDOFXODGDV DSyV R PRPHQWR HP TXH R EHP V
XWLOL]DGR GH DFRUGR FRP R PpWRGR GD SURGXomR HP FRQIRUPLGEL
FDGD XPD GDV FHQWUDLY DWp DR ILP GD FRQFHVVmMR
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'LIHUHQoDVY GH FRPSUD

2V DWLYRV LOWDQJtYHLY TXH FRPSUHHQGHP DV GLIHUHQoDV GH FRPS
GD SDUWLFLSDomR HP SDUTXHV HyOLFRV FHQWUDLV KLGURHOpPWULFD
FRUUHVSRQGHQWHY FDSLWDLV SUYySULRV FRP YLGDV ~WHLV GHILQLGD
DPRUWL]Do}HV H SHUGDV SRU LPSDULGDGH DFXPXODGDV $V DPRUWL]
OLQHDU GXUDQWH D YLGD ~-WLO HVWLPDGD GRV DWLYRV LQWDQJtYHLV
$GPLQLVWUDOomR FRPR VHQGR LGrQWLFD j YLGD ~WLO GRV SULQFLSDL
FHQWUDLY KLGURHOpWULFDV H SDUTXHV IRWRYROWDLFRYV DGTXLULGR
VHUHP HVWHYV RV JHUDGRUHYVY GDV UHFHLWDV GDV VXEVLGLIULDYV

2V DWLYRYVY LQWDQJtYHLVY FRP YLGD ~WLO GHILQLGD VmR DPRUWL]DGR'
HP TXH VH HQFRQWUDP GLVSRQtYHLY SDUD XVR GXUDQWH D YLGD ~W|

$QRV
3URJUDPDV GH FRPSXWDGRU D DQRV
'LUHLWRY GH FRQFHVVmMR DQRYV
5DPDLV DQRYV
'LIHUHQoDV GH FRPSUD H DQRV

,03$5,'$'( '( $7,926 ),;26 7$1*EQ(,6 ( ,17$1*E9(,6

(P FDGD GDWD GH UHODWR p HIHWXDGD XPD UHYLVmMR GDV TXDQWLDYV
HLQWDQJtYHLY GR *UXSR FRP YLVWD D GHWHUPLQDU VH H[LVWH DOJX
HVWDU HP LPSDULGDGH 6H H[LVWLU DOJXP LQGLFDGRU p HVWLPDGD
DWLYRV RX GD XQLGDGH JHUDGRUD GH FDL[D D ILP GH GHWHUPLQDU
VH IRU R FDVR

$ TXDQWLD UHFXSHUIYHO GR DWLYR RX GD XQLGDGH JHUDGRUD GH FI
MXVWR YDORU GHGX]LGR GH FXVWRY SDUD YHQGHU H LL R YDORU G|
IOX[RV GH FDL[D IXWXURV HVWLPDGRV VmMR GHVFRQWDGRY XVDQGR XP
H[SHFWDWLYDV GR PHUFDGR TXDQWR DR YDORU WHPSRUDO GR GLQKH
DWLYR RX GD XQLGDGH JHUDGRUD GH FDL[D UHODWLYDPHQWH DRV T
IXWXURV QmR WHQKDP VLGR DMXVWDGDYV

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

$ UHYHUVmMR 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 ®5HYHUV}HV GH SHUGDV SRU LPSDULGDGH" $ UHYHUVI
DWp DR OLPLWH GD TXDQWLD TXH HVWDULD UHFRQKHFLGD OtTXLGD G
LPSDULGDGH DQWHULRU QmR WLYHVVH VLGR UHJLVWDGD

3$57,&,3$d®(6 ),1$1&(,5%6 + 287526 0e72'26

(P R *UXSR SURFHGHX j DOWHUDomR GR PpWRGR GH FRQVROLGDoOmM
%RQHFD GH OpWRGR GR &XVWR FULWpPULR TXH XWLOL]JRX DWp ILQDO G
SDWULPRQLDO 7DO DOWHUDomR p VXSRUWDGD SHOR IDFWR GH QmR H
GLUHLWRY GR *UXSR VREUH D UHIHULGD SDUWLFLSDGD GHFRUUHQWHY
SHOR IDFWR GH QRPHDU XP HOHPHQWR SDUD R &RQVHOKR GH $GPLQL)
QD VHTXrQFLD GD DOWHUDomR GD HVWUXWXUD DFLRQLVWD GR *UXSR
H[HUFtFLR GH SDVVDVVH D VHU HIHWXDGR XP DFRPSDQKDPHQWR P/
SDUWLFLSDGD HI[HUFHQGR GHVVH PRGR R FRQWUROR HIHWLYR HP FRQ
SDUWLFLSDomR GHWLGD SHOR *UXSR PDWHULDOL]DQGR VH HVWH WDF
FRQVROLGDomR DSOLFDGR SHOR JUXSR
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2V DWLYRV H RV SDVVLYRV ILQDQFHLURYV VmMR UHFRQKHFLGRV QR EDO|
FRUUHVSRQGHQWHY GLVSRVLO}HV FRQWUDWXDLY VHQGR XWLOL]DGR
,QVWUXPHQWRYV ILQDQFHLURYV

2V DWLYRV H SDVVLYRV ILQDQFHLURYVY VmR DVVLP PHQVXUDGRYV LQLFLI
LQFOXL RV FXVWRV GH wWubQvVDomR TXH VHMDP GLUHWDPHQWH DWULE
HPLVVMR GR SDVVLYR ILQDQFHLUR QR FDVR GRV DWLYRV H SDVVLYRYV
VXEVHTXHQWH QmR VHMD DR MXVWR YDORU

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

L $R FXVWR DPRUWL]DGR

6mR PHQVXUDGRY DR FXVWR DPRUWL]DGR" RV DWLYRV H RV SDVVLYR'
VHIXLQWHV FDUDFWHUtVWLFDV

X 6HMDP j YLVWD RX WHQKDP XPD PDWXULGDGH GHILQLGD
Xx 7THQKDP DVVRFLDGR XP UHWRUQR IL[R RX GHWHUPLQiIYHO H

Xx 1mR VHMDP XP LQVWUXPHQWR ILQDQFHLUR GHULYDGR RX QmR LQFR
GHULYDGR

2 FXVWR DPRUWL]DGR p GHWHUPLQDGR DWUDYpV GR PpWRGR GR MXUR
1HVWD FDWHJRULD LQFOXHP VH FRQVHTXHQWHPHQWH RV VHIXLQWH
D &OLHQWHYV H RXWURV FUpGLWRYV D UHFHEHU

2V VDOGRVY GH FOLHQWHYV H GH RXWURV FUpGLWRYV D UHFHEHU VmR UF
HYHQWXDLYV SHUGDV SRU LPSDULGDGH 8VXDOPHQWH R FXVWR DPRUW
GLIHUH GR VHX YDORU QRPLQDO

E 2XWURV DWLYRV ILQDQFHLURYV

2V VDOGRV GD UXEULFD GH RXWURV DWLYRV ILQDQFHLURV VmR UHJLV
FXVWR DPRUWL]DGR GHVWHY DWLYRV ILQDQFHLURY QmR GLIHUH GR V|

F &DL[D H GHSYyVLWRY EDQFiULRYV

2V PRQWDQWHY LQFOXtGRYV QD UXEULFD GH 2&DL[D H GHSYyVLWRYV EDQF
FDL[D GHSYyVLWRV EDQFiULRV H GHSYVLWRYV D SUD]JR H RXWUDV DSOLF
GH GR]H PHVHV

(VWHVY DWLYRV VMR PHQVXUDGRY DR FXVWR DPRUWL]DGR (P UHJUD R
ILQDQFHLURY QmR GLIHUH GR VHX YDORU QRPLQDO

G JRUQHFHGRUHV H RXWUDV GtYLGDV D SDJDU

2V VDOGRV GH IRUQHFHGRUHV H GH RXWUDV GtYLGDV D SDJDU VmR UFE
UHJUD R FXVWR DPRUWL]DGR GHVWHY SDVVLYRV ILQDQFHLURV QmR G

H JLOQODQFLDPHQWRYVY REWLGRYV
2V ILQDQFLDPHQWRV REWLGRV VmR UHJLVWDGRY QR SDVVLYR DR FXV\

(YHQWXDLY GHVSHVDV LQFRUULGDV FRP D REWHQomR GHVVHV ILQDQF
GHVSHVDVY VLPLODUHV VmR UHFRQKHFLGDV SHOR PpWRGR GR MXUR H
ORQJR GR SHUtRGR GH YLGD GHVVHV ILQDQFLDPHQWRY $V UHIHULGD\
HVWLYHUHP UHFRQKHFLGDVY VMR DSUHVHQWDGDY D GHGX]LU j UXEULTF

LL $R MXVWR YDORU FRP DV DOWHUDo}HV UHFRQKHFLGDV QD GHP|

7TRGRV RV DWLYRV H SDVVLYRV ILODQFHLURY QmR LQFOXtGRV QD FDW|
LQFOXtGRVY QD FDWHJRULD DR MXVWR YDORU FRP DV DOWHUDoO}HV UH
UHVXOWDGRV’
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,PSDULGDGH GH DWLYRV ILQDQFHLURYV

2V DWLYRV ILQDQFHLURY LQFOXtGRY QD FDWHJRULD DR FXVWR DPRU\
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 PHQVXUDGRYV DR FXVWR DPRUWL]DGR
FRUUHVSRQGH j GLIHUHQoD HQWUH D TXDQWLD HVFULWXUDGD GR DWL
QRYRV IOX[RV GH FDL[D IXWXURY HVWLPDGRY GHVFRQWDGRYV j UHVSH\

$vV SHUGDV SRU LPSDULGDGH VmR UHJLVWDGDV HP UHVXOWDGRYV 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 VFE
HVWDULD UHFRQKHFLGD FXVWR DPRUWL]DGR FDVR D SHUGD QmR WL)
UHYHUVMR GH SHUGDV SRU LPSDULGDGH p UHJLVWDGD HP UHVXOWDGH
LPSDULGDGH"

'HVUHFRQKHFLPHQWR GH DWLYRV H SDVVLYRV ILQDQFHLURYV

2 *UXSR GHVUHFRQKHFH DWLYRV ILQDQFHLURYVY DSHQDV TXDQGR RV GL
FDL[D H[SLUDP SRU FREUDQoD RX TXDQGR WUDQVIHUH SDUD RXWUD H
ILQDQFHLURV H WRGRV RV ULVFRV H EHQHItFLRYV VLIJQLILFDWLYRYV DV\

2 *UXSR GHVUHFRQKHFH SDVVLYRV ILQDQFHLURY DSHQDV TXDQGR D F|
OLTXLGDGD FDQFHODGD RX H[SLUH

,167580(1726 ),1$1&(,526 '(5,9$'26 ( &217%$%,/,'$'( '(
&2%(5785$%

1R KPELWR GD VXD SROtWLFD GH JHVWmMR GH ULVFRV ILQDQFHLURV Ql
WD[D GH MXUR R *UXB&ARQMN DDGMDMXURVW 5DWRIPRZOIRRUPD GH JDUDQW
FREHUWXUD GRV VHXV IOX[RV GH FDL[D 1mR VmR XWLOL]J]DGRV LQVWU
REMHWLYR GH QHJRFLDomR HVSHFXODomR

2V LQVWUXPHQWRYV ILQDQFHLURY GHULYDGRV VmR UHJLVWDGRYV LQLFL
TXH VmR FRQWUDWDGRV H VXEVHTXHQWHPHQWH UHDYDOLDGRYV DR VH
DOWHUDo}HV GH MXVWR YDORU GHVWHYV LQVWUXPHQWRYV VmR UHFRQK
WDLV LQVWUXPHQWRY IRUHP GHVLIJQDGRVY FRPR LOQVWUXPHQWRY GH F
FRPR LOQVWUXPHQWR GH FREHUWXUD DV DOWHUDO}HV QR VHX MXVWR
UXEULFD GH 32XWUDV UHVHUYDV® QR FDSLWDO SUyYySULR VHQGR WUDQ
FREHUWD DIHWDU UHVXOWDGRYV

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

8P LQVWUXPHQWR ILQDQFHLUR GHULYDGR p DSUHVHQWDGR FRPR QmR
UHPDQHVFHQWH IRU VXSHULRU D PHVHV H QmR IRU H[SHFWiYHO D V;
GH PHVHV 2V FULWpPULRYV SDUD D DSOLFDomR GDV UHJUDV GH FRQW
VHIXLQWHYV

X $GHTXDGD GRFXPHQWDomR GD RSHUDomR GH FREHUWXUD

X 2 ULVFR D FREULU p XP GRV ULVFRV GHVFULWRYV QD 1&5) + ,QVWU
GR *UXSR p R ULVFR GH WD[D GH MXUR

x e HVSHUDGR TXH DV DOWHUDo}HV QR MXVWR YDORU RX IOX[RV GH F
ULVFR D FREULU VHMDP SUDWLFDPHQWH FRPSHQVDGDV SHODV DOW
GH FREHUWXUD

1R LQtFLR GD RSHUDomR GD FREHUWXUD R *UXSR GRFXPHQWD D UHOL
R LWHP FREHUWR RV VHXV REMHWLYRV H HVWUDWpPJLD GH JHVWmMR GF
LQVWUXPHQWR GH FREHUWXUD D FRPSHQVDU YDULDoO}HV QRV MXVWRYV
FREHUWR
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2V HQFDUJRV ILQDQFHLURYV FRP ILQDQFLDPHQWRY VmR UHFRQKHFLGR)
LQFRUULGRY GH DFRUGR FRP R SULQFtSLR GD HVSHFLDOL]DomR GH H

2V HQFDUJRV ILQDQFHLURY GH ILQDQFLDPHQWRY REWLGRV GLUHWDPH
FRQVWUXomR GH DWLYRV IL[RV WDQJtYHLVY H LQWDQJtYHLY VmR FDSLYV
$ FDSLWDOL]DomR GHVWHYV HQFDUJRYV FRPHoD DSyV R LQtFLR GD SUHS
RX GHVHQYROYLPHQWR GR DWLYR H p LQWHUURPSLGD DSyV R LQtFLR !
FROQVWUXomR GR DWLYR RX TXDQGR R SURMHWR HP FDXVD VH HQFRQ\
ILQDQFHLURY JHUDGRY SRU ILQDQFLDPHQWRY REWLGRY DQWHFLSDGD
LQYHVWLPHQWR HVSHFtILFR VmR GHGX]LGRV DRV JDVWRV ILQDQFHLU

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

$V SURYLV}HV VMR UHFRQKHFLGDY TXDQGR H VRPHQWH TXDQGR R *U
OHJDO RX LPSOtFLWD UHVXOWDQWH GH XP HYHQWR SDVVDGR H VHML
REULJDomR RFRUUD XPD VDtGD GH UHFXUVRV H R PRQWDQWH GD REUL
HVWLPDGR 2 PRQWDQWH GDV SURYLV}HV UHJLVWDGDYV FRQVLVWH QD
GRV UHFXUVRVY QHFHVViIULRY SDUD OLTXLGDU HVVDV REULJDoO}HV

B3URYLV}HVY SDUD GHVPDQWHODPHQWR

2 *UXSR FRQVWLWXL XPD SURYLVMR QR LQtFLR GH FDGD SURMHWR SI
UHSRVLomR GRV ORFDLV XWLOL]J]DGRVY SHOR *UXSR SDUD DV FRQGLo}H
UHJLVWDGD QR PRPHQWR GD VXD FRQVWLWXLomR LQLFLDO SRU FRQV
WDQJtYHLV" $V SURYLV}HV VmR UHYLVWDV QD GDWD GH FDGD UHODW|
YDORU SUHVHQWH GD PHOKRU HVWLPDWLYD D HVVD GDWD $QXDOPHQ
SHOR HIHLWR GD SDVVDJHP WHPSRUDO H SHOD LQIODomR VHQGR R PF
SRU FRQWUDSDUWLGD GD GHPRQVWUDomR GRVY UHVXOWDGRYV

3DVVLYRV FRQWLQJHQWHYV

2V SDVVLYRV FRQWLQJHQWHY QmR VmR UHFRQKHFLGRV QDV GHPRQVW
RV PHVPRVY GLYXOJDGRV QR DQH[R D PHQRYV TXH D SRVVLELOLGDGH G
EHQHItFLRY HFRQYPLFRV IXWXURV VHMD UHPRWD FDVR HP TXH QmR V

$SWLYRV FRQWLQJHQWHYV

2V DWLYRV FRQWLQJHQWHY QmR VMR UHFRQKHFLGRY QDV GHPRQVWUL
GLYXOJDGRV QR DQH[R TXDQGR p SURYiYHO D H[LVWIQFLD GH XP EHQF

,032672 62%5( 2 5(1',0(172
2 LPSRVWR VREUH R UHQGLPHQWR GR H[HUFtFLR LQFOXL R LPSRVWR F

2 LPSRVWR VREUH R UHQGLPHQWR GR H[HUFtFLR p FDOFXODGR FRP ED
GLIHUHP GRVY UHVXOWDGRY FRQWDELOtVWLFRY GDV HPSUHVDV LQFOX
UHJUDV ILVFDLV HP YLJRU QR ORFDO GD VHGH GH FDGD HPSUHVD GR J

2V LPSRVWRV GLIHULGRVY UHIHUHP VH D GLIHUHQoDV WHPSRUIULDV HQ
SDVVLYRV SDUD HIHLWRYV GH UHSRUWH FRQWDELOtVWLFR H RV UHVSH)
EHP FRPR RV UHVXOWDQWHY GH EHQHItFLRV ILVFDLVY REWLGRV H GH G
ILVFDO H FRQWDELOtVWLFR

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

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

2V LPSRVWRV GLIHULGRV VmR UHJLVWDGRYVY FRPR JDVWR RX UHQGLPHC
GH LWHQV UHJLVWDGRY GLUHWDPHQWH HP FDSLWDO SUYySULR VLWXD¢
UHJLVWDGR QD PHVPD UXEULFD
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2 *UXSR UHFRQKHFH RV VXEVtGLRVY GR (VWDGR GD 8QLmMR (XURSHLD R
VHX MXVWR YDORU TXDQGR H[LVWH XPD FHUWH]D UD]JRiIYHO GH TXH R
DWULEXLomR GRVY PHVPRV H GH TXH RV PHVPRV LUmR VHU UHFHELGRYV

2V VXEVtGLRV GR *RYHUQR QmR UHHPEROViIYHLY DVVRFLDGRV j DTXLV/|
FRUUHQWHY VmR UHFRQKHFLGRYV LQLFLDOPHQWH QD UXEULFD GH FDSI
SUYySULR™ VHQGR VXEVHTXHQWHPHQWH LPSXWDGRV QXPD EDVH VLVWI
H[HUFtFLR GXUDQWH DV YLGDV ~WHLV GRVY DWLYRV FRP RV TXDLV VH |

2XWURV VXEVtGLRV GR *RYHUQR VmR GH XPD IRUPD JHUDO UHFRQKH]I
IRUPD VLVWHPIWLFD GXUDQWH RV SHUtRGRV QHFHVVIULRY SDUD RV EI
FRPSHQVDUHP 6XEVtGLRV GR *RYHUQR TXH WrP SRU ILQDOLGDGH FRP
QmR WrP FXVWRV IXWXURV DVVRFLDGRY VmR UHFRQKHFLGRV FRPR UH!
WRUQDP UHFHEtYHLV

5e',72

2V UHQGLPHQWRV GR *UXSR GHFRUUHP GD YHQGD GH HQHUJLD HyOLFL
UpGLWR p UHFRQKHFLGR OtTXLGR GH TXDLVTXHU LPSRVWRY GHVFRQW
DWULEXtGRV VHQGR TXH RV UHQGLPHQWRYV VmR UHFRQKHFLGRV QR H
R SULQFtSLR GD HVSHFLDOL]DomR GH H[HUFtFLRV

2 UpGLWR SURYHQLHQWH GD YHQGD GH EHQV p UHFRQKHFLGR TXDQGR
VDWLVIHLWDYV

x 2V ULVFRV H YDQWDJHQV VLJQLILFDWLYRY DVVRFLDGRYV j SURSULHC
FRPSUDGRU

X 2 *UXSR QmR PDQWpP TXDOTXHU FRQWUROR VREUH RV EHQV YHQGL:
X 2 PRQWDQWH GR UpGLWR SRGH VHU PHQVXUDGR FRP ILDELOLGDGH

X e SURYiIYHO TXH EHQHItFLRY HFRQYPLFRV IXWXURV DVVRFLDGRV j W
$SURYHLWDPHQWRY KtGULFRV

2 UpGLWR FRUUHVSRQGH DR YDORU GRV VHUYLoOoRVY GH SURGXomR GH F
GRV SDtVHV RQGH DV HPSUHVDV GR JUXSR RSHUDP H IDWXUDGRYV j HP!
3&RQWUDWR GH FRPSUD GH HQHUJLD HOpWULFD" DVVLQDGR H GH DFRL
OHJLVODomR SUySULD 2 UpGLWR p UHJLVWDGR OtTXLGR GH TXDLVTXH
PHQVDOPHQWH FRP EDVH QD HQHUJLD PHGLGD HP FRQWDGRU QR SRQV
UHGH GH GLVWULEXLomR GH HOHWULFLGDGH

5HODWLYDPHQWH DRV VHUYLoRVY GH FRQVWUXomR H[SDQVmMR UHTXDOL
DWULEXLomR GR DOYDUi SDUD D FHQWUDO KLGURHOpPWULFD R UpGLW|
p HTHWXDGR SRU FRQWUDSDUWLGD GH DWLYRVY LQWDQJtYHLV

2 UpGLWR GRV VHUYLoOoRY GH FRQVWUXomR UHVXOWD GR HVWXGR GH Y
HPSUHVDYV GHWHQWRUDYV GH FHQWUDLY KLGURHOpWULFDV H D HQWLG]
LOQYHVWLPHQWRY D HIHWXDU QR HVWDEHOHFLPHQWR GR DSURYHLWDP

$WLYRV HyOLFRV H VRODUHV

2 UpGLWR FRUUHVSRQGH DR YDORU GRV VHUYLoRY GH SURGXomR GH F
GRV SDtVHV RQGH DV HPSUHVDV GR JUXSR RSHUDP H IDWXUDGRYV j HP!
S3&RQWUDWR GH FRPSUD GH HQHUJLD HOpWULFD" DVVLQDGR H GH DFRL
OHJLVODomR SUySULD 2 UpGLWR p UHJLVWDGR OtTXLGR GH TXDLVTXH
PHQVDOPHQWH FRP EDVH QD HQHUJLD PHGLGD HP FRQWDGRU QR SRQV
UHGH GH GLVWULEXLomR GH HOHWULFLGDGH

2XWURV VHUYLORYV

2V RXWURV VHUYLoRYVY SUHVWDGRV VmR UHFRQKHFLGRV FRPR UpGLWR
SHUFHQWDJHP GH DFDEDPHQWR

(VWHV VHUYLoRY VMR SUHVWDGRYVY WDQWR HP WHUULWYULR QDFLRQDC

2 UpGLWR GH MXURV p UHFRQKHFLGR XWLOL]DQGR R PpWRGR GR MXUR
EHQHItFLRY HFRQYPLFRV IOXDP SDUD R *UXSR H R VHX PRQWDQWH SR\
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6HUMR UHFRQKHFLGDV SURYLV}HV SDUD PDWpULDV DPELHQWDLYV VHPS
OHJDO RX FRQVWUXWLYD FRPR UHVXOWDGR GH DFRQWHFLPHQWRYV SD
TXH XPD VDtGD GH UHFXUVRV VH WRUQH QHFHVViIULD SDUD D OLTXLGD
ILIYHO GR PRQWDQWH GHVVD REULJDomR

(P UHODomR DRV HQFDUJRVY GH FDUIFWHU DPELHQWDO R *UXSR SRGHL!
GHVHQYROYLPHQWR GD VXD DWLYLGDGH HP GLYHUVRV HQFDUJRV GH
GHSHQGHQGR GDV VXDV FDUDFWHUtVWLFDY HVWMmMR D VHU FDSLWDOL]
UHVXOWDGRY RSHUDFLRQDLVY GR SHUtRGR

2V GLVSrQGLRY GH FDUIFWHU DPELHQWDO LQFRUULGRYV SDUD SUHVHU"
GDQRV IXWXURV H TXH VH FRQVLGHUD TXH SHUPLWHP SURORQJDU D Y
PHOKRUDU D VHIJXUDQoD RX HILFLrQFLD GH RXWURV DWLYRV GHWLGRYV

35,1&,3$,6 (67,0$7,9$6 ( -8/*$0(1726 $35(6(17%$'26

1D SUHSDUDomR GDV GHPRQVWUDO}HV ILQDQFHLUDV FRQVROLGDGDV L
H XWLOL]DGDV HVWLPDWLYDV H GLYHUVRYVY SUHVVXSRVWRYV TXH DIHWD
SDVVLYRV DVVLP FRPR DV TXDQWLDV UHODWDGDY GH UHQGLPHQWRYV

$V HYWLPDWLYDV H RV SUHVVXSRVWRV VXEMDFHQWHV IRUDP GHWHUP
FRP EDVH QR PHOKRU FRQKHFLPHQWR H[LVWHQWH j GDWD GH DSURYD
FRQVROLGDGDVY GRVY HYHQWRV H WUDQVDo}HV HP FXUVR DVVLP FRPR
H RX FRUUHQWHY &RQWXGR SRGHUmMR RFRUUHU VLWXDo}HV HP SHUtR
SUHYLVtYHLY j GDWD GH DSURYDomR GDV GHPRQVWUDO}HV ILQDQFHLU
FRQVLGHUDGDVY QHVVDY HVWLPDWLYDV $V DOWHUDO}HV jV HVWLPDWL
GDV GHPRQVWUDO}HV ILQDQFHLUDY FRQVROLGDGDV VHUMR FRUULJLGI
GDGR R JUDX GH LQFHUWH]D DVVRFLDGR RV UHVXOWDGRV UHDLV GDV
GDVY FRUUHVSRQGHQWHY HVWLPDWLYDV

2V SULQFLSDLV MXt]JRV GH YDORU H HVYWLPDWLYDV HIHWXDGDV QD SUFt
FRQVROLGDGDV DQH[DV IRUDP RV VHIXLQWHYV

BURYLV}HV

2 *UXSR DQDOLVD GH IRUPD SHULYGLFD HYHQWXDLY REULJDoO}HV TXH L
GHYDP VHU REMHWR GH UHFRQKHFLPHQWR RX GLYXOJDomR

$ VXEMHWLYLGDGH LQHUHQWH j GHWHUPLQDomR GD SUREDELOLGDGH

QHFHVViIULRY SDUD R SDJDPHQWR GDV REULJDo}HV SRGHUiIi FRQGX]LU

SRU YDULDomR GRV SUHVVXSRVWRYV XWLOL]J]DGRV TXHU SRU RXWURYV [
*UXSR

$WLYRV WDQJtYHLVY H LQWDQJtYHLV +* YLGDV ~WHLYV

$ GHWHUPLQDomR GDV YLGDV ~WHLV GRVY DWLYRV EHP FRPR R PpWRG
SDUD GHWHUPLQDU R PRQWDQWH GDV GHSUHFLDo}HV D UHFRQKHFHU (
FDGD SHUtRGR

(VWHV GRLV SDUKPHWURY VmR GHILQLGRV GH DFRUGR FRP R PHOKRU |
DWLYRV H QHJYFLR GR *UXSR FRQVLGHUDQGR WDPEpPP DV SUIWLFDV D
QtYHO QDFLRQDO H LQWHUQDFLRQDO

$WLYRV WDQJtYHLV H LQWDQJtYHLV + B3URYLVMR GH GHVPDQWHODPHC

2 *UXSR UHFRQKHFH QR VHX EDODQoR XPD HVWLPDWLYD GR YDORU D
GHVPDQWHODPHQWR H UHPRomR GRV HTXLSDPHQWRYV GH SURGXomR 7
SDUTXH TXH GHWHUPLQD D FDGrQFLD GH UHFRQKHFLPHQWR GHVWD S|
SRU EDVH R MXOJDPHQWR GD $GPLQLVWUDOomR (VWHV GRLV SDUKPHW!
PHOKRU MXOJDPHQWR GD $GPLQLVWUDOmMR FRQVLGHUDQGR WDPEpPP D
VHWRU DR QtYHO QDFLRQDO H LQWHUQDFLRQDO (VWD SURYLVmMR GHV
ILQDO GD VXD YLGD ~WLO VHQGR TXH D PHVPD LQFRUSRUD XPD SDUW
GH WHUUHQRYVY SDUD DV VXDV FRQGLO}HV LQLFLDLV 2 *UXSR XWLOL]R
QHJYyFLR EHP FRPR R VHX FRQKHFLPHQWR GDV PHOKRUHV SUIWLFDV G
JDVWRYV TXH GHYHUi YLU D LQFRUUHU QR ILQDO GR SHUtRGR GH H[SOR
GHPRQVWUDO}HV FRQVROLGDGDY GR *UXSR SHOR YDORU SUHVHQWH G
LQFUHPHQWR GR DWLYR VHQGR UHFRQKHFLGD DQXDOPHQWH D UHVSH
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,PSDULGDGH

$ GHWHUPLQDomR GH XPD HYHQWXDO SHUGD SRU LPSDULGDGH SRGH V
GLYHUVRV HYHQWRV PXLWRV GRV TXDLV IRUD GD HVIHUD GH LQIOXrQ

$ LGHQWLILFDomR GRV LQGLFDGRUHY GH LPSDULGDGH D HVWLPDWLYI
GHWHUPLQDomR GR MXVWR YDORU GH DWLYRV LPSOLFDP XP HOHYDGR
$GPLQLVWUDOMR QR TXH UHVSHLWD j LGHQWLILFDomR H DYDOLDomR G
IOX[RV GH FDL[D HVSHUDGRVY WD[DV GH GHVFRQWR DSOLFiYHLV YLGD

9DORUL]Do@WHIRHVW 5MWWMHFREMNI W XUD

2 *UXSR YDORQW]PURNWW 5DWH 6RMIWUDWRX SDUD FREHUWERDBKGR ULVF
IORDBWR ILQDQFLDPHQWR DR VHX MXVWR FDORKG DWRU BSYP S GAK PEiVR GR
PHVPR LPSOLFD D XWLOL]DomR GH WD[DV IXWXUDV HVWLPDGDV e HQW
$GPLQLVWUDOMR TXH DV WD[DV XWLOL]DGDV j GDWD GH EDODQOR VmR
H FRPXPPHQWH DFHLWHV SHORV PHUFDGRV

(63(&,$/,=%d-2 '2 (;(5&E&,2

2 *UXSR UHJLVWD RV VHXV UHQGLPHQWRYV H JDVWRYV GH DFRUGR FRP F
H[HUFtFLRY SHOR TXDO RV UHQGLPHQWRYV H JDVWRV VmMR UHFRQKHFL
LQGHSHQGHQWHPHQWH GR PRPHQWR GR UHVSHWLYR UHFHELPHQWR R
PRQWDQWHYV UHFHELGRV H SDJRV H RV FRUUHVSRQGHQWHYV UHQGLPHC
FRPR DWLYRV RX SDVVLYRYV

$&217(&,0(1726 68%6(48(17(6

2V DFRQWHFLPHQWRY DSyV D GDWD GR EDODQoR TXH SURSRUFLRQDP
TXH H[LVWLDP j GDWD GR EDODQoOR 3DGMXVWLQJ HYHQWV"™ VmR UHIO}
FRQVROLGDGDV 2V HYHQWRY DSyV D GDWD GR EDODQoR TXH SURSRUE
RFRUULGDYV DSyV D GDWD GR EDODQoOR 3*QRQ DGMXVWLQJ HYHQWV™ V|
ILQDQFHLUDYVY FRQVROLGDGDV VH IRUHP FRQVLGHUDGRYV PDWHULDLV

$7,926 ( 3$66,926 1-2 &255(17(6 '(7,'26 3$5% 9(1'$

1R GHFRUUHU GR H[HUFtFLR ILQGR HP GH GH]HPEUR GH HIHWXR)
6RUUDLD JHUDQGR XPD PDLV YDOLD QR *UXSR TXH DVFHQGH D
ILQGR HP GH GH]J]HPEUR GH H[LVWLX D QHFHVVLGDGH GH VH DWX

YHQGD JHUDGD QD YHQGD GD VRFLHGDGH 6RO GR 6RUUDLD QR PRQWL

&$,:$ ( 6(86 (48,9%/(17(6

(P GH GH]JHPEUR GH H SDUD HIHLWRV GD GHPRQVWUDomR GR
HTXLYDOHQWHYV LQFOXL QXPHUIULR GHSYyVLWRY EDQFiIiULRV LPHGLDWI
WHVRXUDULD QR PHUFDGR PRQHWIiIULR OtTXLGRV GH GHVFREHUWRYV E
FXUWR SUD]JR HTXLYDOHQWHYV

"(6$*5(*$d-2 '26 9%$/25(6 ,16&5,726 1% 58%5,&% '( &$,;% (
(376,726 %$1&E5,26

(P GH GH]JHPEUR GH H R VDOGR GD UXEULFD 3&DL[D H GHSyVL
FRQIRUPH VH VHJXH

7R\

'"HSYyVLWRYV %DQFiULRV
'"HSyVLWRYV j RUGHP
'"HSyVLWRV D SUD]R

'"HSYyVLWRY GLVSRQtYHLV SDUD XVR

&DL[D H HTXLYDOHQWHYV GH FDL[D

2 PRQWDQWH GH 3'HSyVLWRV GLVSRQtYHLY SDUD XVR" UHVSHLWD D GF
SUD]R RV TXDLV VmR LPHGLDWDPHQWH FRQYHUWtYHLY HP GLQKHLUR
LQVLIJQLILFDQWH GH DOWHUDoO}HV GH YDORU

2 *UXSR p DLQGD WLWXODU GH GHSYyVLWRV EDQFiULRYVY GH XWLOL]Dom
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GH MDQHLUR GH

&XVWR GH DTXLVLomR
'HSUHFLDo}HV DFXPXODGDV

9DORU OtTXLGR
GH GH]HPEUR GH

$GLO}HV
"HSUHFLDomR
"HSUHFLDomR
$SEDWHV

7UDQVIHUIQFLDV

9DORU OtTXLGR
GH GH]HPEUR GH

&XVWR GH DTXLVLomR
'"HSUHFLDo}HV DFXPXODGDV

9DORU OtTXLGR

4
GENERG scps

$7,926 ),;26 7$1*EQ9(,6

'XUDQWH RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R PRY
GH DWLYRV IL[RV WDQJtYHLY EHP FRPR QDV UHVSHWLYDV GHSUHFLDoO
LPSDULGDGH DFXPXODGDV IRL R VHIXLQWH

ORYLPHQWRY QRV DWLYRV IL[RV WDQJtYHLV HP

(GLItFLRV H
RXWUDV
FRQVWU

(TXLSDPHQW(R XLSDPHQWXRWURY DWLYRMWSDPHQWRYHVWLPH

EiVLFR WUDQVSRUMWHKRY WDQJtYBENLQLVWUDW LFORJ VR 7RWDO

7HUUHQRYV

H[HUFtFLR 1RWD
WUDQVIHUrQFLDV H DEDWHYV

(P GH GH]JHPEUR GH H R PRQWDQWH DSUHVHQWDGR QD UXEU!
FRQVWUX0}HV" UHVXOWD GDV REUDV UHDOL]DGDV DTXDQGR GD FRQVW
DSURYHLWDPHQWRY HQHUJpWLFRV GDV HPSUHVDV GH SURGXomR GR *

(P GH GH]JHPEUR GH RV DWLYRV IL[RV WDQJtYHLY FODVVLILFDGR
LQFOXHP HVVHQFLDOPHQWH RV HTXLSDPHQWRY GH SURGXomR GH HQ
HyOLFRV H VRODUHV IRWRYROWDLFRY GDV HPSUHVDV GR *UXSR

1R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH DV DGLo}HV YHULILFDG
FXUVR" GL]JHP UHVSHLWR HVVHQFLDOPHQWH jV HQWLGDGHV GH VREU
QRPHDGDPHQWH j HQWLGDGH 3*(1(5* 9HQWRY GR 3LQKDO ,QWHULRU 6!
3*(1(5* 9HQWRV GR &DUDPXOR 6REUH (TXLSDPHQWR 6 $  GHYLGR DRV
HTXLSDPHQWR QDTXHOHYV SDUTXHV HyOLFRYV

2 PRQWDQWH DSUHVHQWDGR HP WUDQVIHUrQFLDV QR H[HUFtFLR ILQGF
DRV PRQWDQWHYV DVVRFLDGRV DRV DWLYRV KtGULFRV TXH D SDUWLU
GR UHJLPH WDULIIULR JDUDQWLGR SDUD WDULIIULR GH PHUFDGR GHL
FHQWUDLV KtGULFDV (VWD DOWHUDOmMR WUDGX]LX VH QD WUDQVIHUTG
WDQJtYHLV

$V GHSUHFLDo}HVY GRVY DWLYRV IL[RV WDQJtYHLY HVWmMR UHFRQKHFLGI
GHSUHFLDomR H GH DPRUWL]DomR"™ GD GHPRQVWUDomR GRV UHVXOWD
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ORYLPHQWRY QRV DWLYRV IL[RV WDQJtYHLV HP

(GLItFLRV H
7THUUHQRYV RXWUDV
FROVWU

(TXLSDPHQWER XLSDPHQW2RXWURY DWLYRMSDPHQWRYHVWLPF

EiVLFR WUDQVSRUMHRY WDQJtYBIGFLQLVWUDW LF&U VR 7RWDO

GH MDQHLUR GH

&XVWR GH DTXLVLomR
‘"HSUHFLDo}HV DFXPXODGDV

9DORU OtTXLGR
GH GH]HPEUR GH

$GLO}HV
'"HSUHFLDomR H[HUFtFLR 1RWD
7UDQVIHUrQFLDV

9DORU OtTXLGR

GH GH]HPEUR GH

&XVWR GH DTXLVLomR
'"HSUHFLDo}HV DFXPXODGDV

9DORU OtTXLGR

1R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH DV DGLo}HV GH 3$WLYR
HVVHQFLDOPHQWH j 3*(1(5* 9HQWRV GR &DUDPXOR 6REUH (TXLSDPHQV
LOQYHVWLPHQWRY HP VREUH HTXLSDPHQWR QR SDUTXH HyOLFR WUDOQ\
QDTXHOD GDWD SDUD D UXEULFD 3(TXLSDPHQWR EiVLFR™ FRP D HQWU
SDUTXH

(P GH GH]JHPEUR GH H QMR H[LVWH TXDOTXHU LQGtFLR GH LP
WDQJtYHLV GR *UXSR

(P GH GH]JHPEUR GH H SDUWH VLIQLILFDWLYD GRV DWLYRV IL
HQFRQWUD VH LQVWDODGD HP WHUUHQRYV DOKHLRV RQGH VH VLWXD F
TXH D (PSUHVD SURFHGH DR SDJDPHQWR GH UHQGDV DVVRFLDGDV j XV

*22':,11
2 PRYLPHQWR RFRUULGR QD UXEULFD 3*RRGZLOO" EHP FRPR QDV UHV
H[HUFtFLR ILQGR HP GH GH]JHPEUR GH H GH IRL FRPR VHJIXH
*RRG:

GH MDQHLUR GH

&XVWR GH DTXLVLomR
'HSUHFLDo}HV DFXPXODGDV

9DORU OtTXLGR

GH GH]JHPEUR GH
$PRUWL]DoO}HV GR H[HUFtFLR 1RWD
9DORU OtTXLGR

GH GH]JHPEUR GH

&XVWR GH DTXLVLomR
'HSUHFLDo}HV DFXPXODGDV

9DORU OtTXLGR

*RRG:
GH MDQHLUR GH

&XVWR GH DTXLVLomR
'"HSUHFLDo}HV DFXPXODGDV

9DORU OtTXLGR

GH GH]HPEUR GH
$PRUWL]DO}HV GR H[HUFtFLR 1RWD
9DORU OtTXLGR

GH GH]JHPEUR GH

&XVWR GH DTXLVLomR
'"HSUHFLDo}HV DFXPXODGDV

9DORU OtTXLGR

2 JRRGALMDIAVWDGR HP GH GH]JHPEUR GH JRIRG ZNXEH)IBH VIFHHIDGR MR
PRPHQWR GD IXVmR SRU LQFRUSRUDOmMR GD /86(1(5* + (QHUJLDV 5HQR
PmH QR H[HUFtFLR ILQGR HP GH GHJHPEUR GH

\s
GENERG scps
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$7,926 ,17$1*E9(,6

2 PRYLPHQWR RFRUULGR QRV DWLYRV LOQWDQJtYHLY EHP FRPR QDV U}l
LPSDULGDGH DFXPXODGDV GXUDQWH RV H[HUFtFLRV ILQGRV HP GH
FRPR VHJIXH

ORYLPHQWRYV QRV DWLYRV LQWDQJtYHLV HP

B3URSULHGDEWWXGRV H3URJUDPDVLIHUHQODV,GMHVWLPHQAXRVHRV
LOQGXVWULDSOURMHWRW¥VRPSXWDGRUFRPSUD FXUVR LOQWDQJtYHLV 7RWDO

GH MDQHLUR GH

&XVWR GH DTXLVLomR
$PRUWL]Do}HV DFXPXODGDV

9DORU OtTXLGR

GH GH]HPEUR GH
$GLO}HV
7UDQVIHUrQFLDV
$PRUWL]DOomR H[HUFtFLR 1RWD
$PRUWL]DOmMR WUDVQIHUIQFLDV H DEDWHYV

9DORU OtTXLGR

GH GH]HPEUR GH
&XVWR GH DTXLVLomR
$PRUWL]Do}HV DFXPXODGDV

9DORU OtTXLGR

2 YDORU GRV DWLYRV LQWDQJtYHLYVY UHIHUH VH HVVHQFLDOPHQWH D
HOpWULFD GDV FHQWUDLY KLGURHOpWULFDYV DVVRFLDGRYV j DWLYLGD((
UHJLVWDGDV DR DEULJR GD ,)5,& LL DR JDVWR VXSRUWDGR FRP D
DR IRUQHFLPHQWR GD HQHUJLD HOpWULFD SURGX]LGD H D JDVWRYV LQ
GLIHUHQoDY GH FRPSUD HQWUH R YDORU SDJR SHOD DTXLVLomR GH SI
FHOWUDLY KLGURHOpWULFDV H SDUTXHV IRWRYROWDLFRV H RV FRUUF
~WHLV GHILQLGDV

1R GHFXUVR GR H[HUFtFLR ILQGR HP GH GH]HPEUR GH R *UXSR T
UHIHULGR QD 1RWD ,QWURGXWyULD R TXDO SUHYr R SDJDPHQWR GH X
VHQGR TXH R YDORU HP FDGD H[HUFtFLR HFRQYPLFR VHUi VXMHLWR D
GHFEXUVR GR H[HUFtFLR ILQGR HP GH GH]JHPEUR GH R *UXSR SUR

HXURV HXURV HP GH GH]HPEUR GH WHQGR R PHVI
FRPR XP DWLYR LQWDQJtYHO HP FXUVR (VWHV PRQWDQWHY VmR WUD(
,QWDQJtYHLY QR PRPHQWR HP TXH WHUPLQH R UHJLPH UHPXQHUDWyU
/HL Qz % SDVVDQGR HVWH DWLYR D VHU DPRUWL]DGR SRU XP SH
H[HUFtFLR GH WUDQVIHULX VH R PRQWDQWH GH (XURV GD UX
FXUVR~ SDUD *2XWURV $WLYRV ,QWDQJtYHLY  LQLFLDQGR VH WDPEpP

2 PRQWDQWH UHODWLYR D WUDQVIHUrQFLDYVY UHVSHLWD DRV YDORUHYV
MDQHLUR GH FRP D DOWHUDomR GR UHJLPH WDULIIULR JDUDQWLG
DSOLFDGR D ,)5,& D DOJXPDV FHQWUDLY KtGULFDV (VWD DOWHUDoOm
LQWDQJtYHLY SDUD DWLYRV IL[RV WDQJtYHLV

ORYLPHQWRYV QRV DWLYRV LQWDQJtYHLV HP

BURSULHGDGMWXGRYV H3URJUDPDVLIHUHQODV,GMHVWLPHQMWRVHRYV
LOGXVWULDOURMHWRWRPSXWDGRUFRPSUD FXUVR LOQWDQJtYHLV 7RWDO

GH MDQHLUR GH

&XVWR GH DTXLVLomR
$PRUWL]Do}HV DFXPXODGDV

9DORU OtTXLGR

GH GH]HPEUR GH

$GLO}HV

7UDQVIHUIQFLDV

$PRUWL]DOomR H[HUFtFLR 1RWD

9DORU OtTXLGR

GH GH]HPEUR GH
&XVWR GH DTXLVLomR
$PRUWL]Do}HV DFXPXODGDV

9DORU OtTXLGR

(P GH GH]JHPEUR GH H QMR H[LVWH TXDOTXHU LQGtFLR GH LP
LQWDQJtYHLV GR *UXSR

" 4

GENERG scps
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3$57,&,3$d®(6 ),1$1&(,5$6

(P GH GH]JHPEUR GH H GH D LQIRUPDOomMR UHODWLYD jV HQWLC
33DUWLFLSDO}HV ILQDQFHLUDV' GHWDOKD VH FRPR VHJXH

GHWLGD &XVWR GH

$SWLYR 3DVVL§€SLWDOSHQGLPHQWRV

SULR *DVWRV 5HVXOWDC
(QWL¢ DTXLV &RQWDEL Y
*HQHUJ ,QWHUQDWLRQDO (TXLYDOrQFLD SDWULPRQLDO
(yOLFD GD %RQHFD (TXLYDOrQFLD SDWULPRQLDO
SLWDO,
GHWLGD &XVWR GH SWLYR 3DVVL HQGLPHQWRV *DVWRV 5HVXOWDC
(QWL( YySULR

DTXLV &ROWDEL

*HQHUJ ,QWHUQDWLRQDO
(yOLFD GD %RQHFD

\s
GENERG scps

(TXLYDOrQFLD SDWULPRQLDO
(TXLYDOrQFLD SDWULPRQLDO

2 *UXSR GHWpP DLQGD RXWURV LQYHVWLPHQWRYV ILQDQFHLURV QR PF
LIXDOPHQWH SDUD RV HXURVY GH SDUWLFLSDo}HV ILQDQFHLUD?
HXURV HP GH GH]J]HPEUR GH

1R GHFXUVR GR H[HUFtFLR ILQGR HP GH GH]JHPEUR GH H QmR
DTXLVLomR GH TXDOTXHU SDUWLFLSDomR ILQDQFHLUD SHOR *UXSR

1RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R PRYLPHQWR
ILQDQFHLUD GD *(1(5* ,QWHUQDWLRQDO H GD (yOLFD GD %RQHFD IRL F

*HQHUJ (yOLFD GD
QWHUQ %RQI 7RWDO
6DOGR LQLFLDO
ORYLPHQWRYV GR H[HUFtFLR
$SURSULDomR GR UHVXOWDGR OtTXLGR
$SURSULDomR GH RXWURV HIHLWRV QRV FDSLWDLV SUYSULRY
L 6XEVtGLRYV
LL ,QVWUXPHQWRY GH FREHUWXUD
LLL ,PSRVWRV GLIHULGRV DVVRFLDGRV DRV 6XEVLGLRV H
,QVWUXPHQWRYV
LY $MXVWDPHQWRV GH FRQYHUVmMR FDPELDO
‘LYLGHQGRYV
*RRGZLOO 1RWD
6DOGR ILQDO
*HQHUJ (YyOLFD GD
LQWHUQ %RQI TRWDO
6DOGR LQLFLDO
ORYLPHQWRV GR H[HUFtFLR
$SURSULDomR GR UHVXOWDGR OtTXLGR
$SURSULDomR GH RXWURV HIHLWRV QRV FDSLWDLV SUySULRY
L 6XEVtGLRV
LL ,QVWUXPHQWRY GH FREHUWXUD
LLL ,PSRVWRV GLIHULGRV DVVRFLDGRV DRV 6XEVLGLRV H
,QVWUXPHQWRY
LY $MXVWDPHQWRYV GH FRQYHUVmMR FDPELDO
'LYLGHQGRYV
*RRGZLOO 1RWD
6DOGR ILQDO
1R HIHUFtFLR ILQGR HP GH GHJHPEUR GH H GH D UXEULFD 3*L

GH VXEVLGLiIiULDV H GH DVVRFLDGDV" p GHFRPSRVWD GD VHJXLQWH IR

$SURSULDomR GR UHVXOWDGR OtTXLGR *HQHUJ ,QWHUQDWLRQDO
$SURSULDomR GR UHVXOWDGR OtTXLGR (yOLFD GD %RQHFD
$SURSULDomR GR UHVXOWDGR OtTXLGR 6RO GR 6RUUDLD

ODLV YDOLD YHQGD 6RO GR 6RUUDLD 1RWD

'H DFRUGR FRP DV DYDOLDo}HV HIHWXDGDYV jV SDUWLFLSDGDV D GH
H[LVWHP LQGtFLRY GH LPSDULGDGH
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(P GH]J]HPEUR GH H RV RXWURV DWLYRV ILQDQFHLURV GR *UX
H VMR GHWDOKDGRV FRPR VHJIXH

7RWDO

ImR FRUUHQWH
JLODQFLDPHQWRY FRQFHGLGRV 1RWD
'"HULYDGRYV

7TRWDO QmR FRUUHQWH

&RUUHQWH

JLQDQFLDPHQWRY FRQFHGLGRV 1RWD

'"HULYDGRYV

$SOLFDO}HV ILQDQFHLUDV GH XVR UHVWULWR
7RWDO FRUUHQWH

2XWURV DWLYRV ILOQDQFHLURYV

2 VDOGR GD UXEULFD *)LQDQFLDPHQWRY FRQFHGLGRY QmR FRUUHQW
UHVSHLWD DR ILQDQFLDPHQWR FRQFHGLGR j *(1(5* ,QWHUQDWLRQDO
PHUFDGR

(P  GH GH]JHPEUR GH H RV PRQWDQWHY DSUHVHQWDGRYV QD U;
GH XVR UHVWULWR + FRUUHQWH  UHVSHLWDP HVVHQFLDOPHQWH D D
VH HQFRQWUDP UHVWULQJLGDV SDUD XVR SRGHQGR R PHVPR VHU H[H
FRQWUDWXDOPHQWH GHILQLGDV FRP DV HQWLGDGHYV HP TXH DTXHOHYV
PRQWDQWHY UHVSHLWDP D DSOLFDO}HV GH XVR UHVWULWR GHVWLQD
%DQFR (XURSHX GH ,QYHVWLPHQWRY %(, 2 DXPHQWR YHULILFDGR Gt
GH R PRQWDQWH UHVSHLWDU D VHLV PHVHV GH JDVWRV FRP R VHU
GH]JHPEUR GH R PRQWDQWH UHIHULU VH D GR]JH PHVHV GH JDVWRV

$GLFLRQDOPHQWH H FRP D QRYD OLQKD GH ILQDQFLDPHQWR FRQWUD
3RUWIYOLR 6*36 6 $ IRL FHOHEUDGR XP QRYR FRQWUDWR GH 6:$3 TX
MXUR $ GH GH]HPEUR HVWH LQVWUXPHQWR ILQDQFHLUR GHULYI

,032672 62%5( 2 5(1',0(172

'H DFRUGR FRP D OHJLVODomR HP YLJRU DV GHFODUDOoO}HV ILVFDLV GL
HVWmR VXMHLWDV D UHYLVmMR H FRUUHomR SRU SDUWH GDV DXWRULG
SUHMXt]RV ILVFDLV WHQKDP VLGR FRQFHGLGRV EHQHItFLRV ILVFDLV |
UHFODPDo}HV RX LPSXJQDo}HV FDVRV HVWHV HP TXH GHSHQGHQGR G
SURORQJDGRV RX VXVSHQVRV 'HVWH PRGR DV GHFODUDO}HV ILVFDLV
*UXSR *(1(5* SRGHUmMR DLQGD YLU D VHU VXMHLWDV D UHYLVmMR 2 &RC
TXH HYHQWXDLY FRUUHo}HV UHVXOWDQWHY GH UHYLV}HV LQVSHO}HV ¢
GHFODUDo}HV GH LPSRVWRV QmR WHUmMR XP HIHLWR VLJQLILFDWLYR (
FRQVROLGDGDV HP GH GH]J]HPEUR GH H

2 LPSRVWR VREUH R UHQGLPHQWR QRV H[HUFtFLRV ILQGRV HP GH Gl
FRQIRUPH VH VHJXH

,PSRVWR FRUUHQWH
,PSRVWR GLIHULGR
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$ UHFRQFLOLDomR QXPpULFD HQWUH R JDVWR GH LPSRVWR H R SURGX
FRPR VHIJXH QRV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H

7RWDO

5HVXOWDGR FRQVROLGDGR DQWHV GH LPSRVWR

7D[D GH LPSRVWR ,5& QRUPDO
'"HUUDPD PXQLFLSDO Pi[LPD

'"HUUDPD PXQLFLSDO
'"HUUDPD HVWDGXDO

*DVWRV  UHQGLPHQWRY QmR DFHLWHV ILVFDOPHQWH
&(6(
"LIHUHQOD HQWUH DPRUWL]DomR ILVFDO H FRQWDELOtVWLFD
*DVWRV ~ UHQGLPHQWRV FRP DVVRFLDGDV
2XWURV UHQGLPHQWRV QmR DFHLWHYV ILVFDOPHQWH

,PSRVWR VREUH R UHQGLPHQWR FRUUHQWH
,PSRVWR VREUH R UHQGLPHQWR GLIHULGR

,PSRVWR V UHQGLPHQWR

7D[D HIHWLYD GH LPSRVWR

2 PRQWDQWH QHJDWLYR DSUHVHQWDGR QD UHFRQFLOLDomR GH LPSR
FRUUHVSRQGH DR DFHUWR UHODWLYR jV YiULDV GHUUDPDV PXQLFLSD!
OXJDU p FRQVLGHUDGR D WD[D GH GHUUDPD Pi[LPD

1R H[HUFtFLR ILQGR HP GH GH]HPEUR GH R PRQWDQWH GH (
UHIHUH VH j &RQWULEXLomR ([WUDRUGLQiIiULD SDUD R 6HFWRU (QH
DSURYDGR SHOR DUWLJR % GD /HL Q% & GH GH GHJHPEUR H C
VHFWRU GDV HQHUJLDV UHQRYiYHLV D SDUWLU GR DQR GH QR kPE
GH GH]JHPEUR UHODWLYD DR 2U0oDPHQWR GH (VWDGR SDUD VHQ
VREUH R $WLYR /tTXLGR

$ UXEULFD 3*'LIHUHQoD HQWUH DPRUWL]DomR ILVFDO H FRQWDELOtVWL
DPRUWL]DQJRR/GERR® D DV TXDLY QmR VmR DFHLWHYV ILVFDOPHQWH
H[HUFtFLR

2 GHFUpVFLPR VXEVWDQFLDO YHULILFDGR DR QtYHO GH 3*DVWRV UHQ
PDLV YDOLD UHFRQKHFLGD GHFRUUHQWH GD YHQGD GR 6RO GR 6RUUD
GH GH]JHPEUR GH 1RWD

,PSRVWRV GLIHULGRYV

2 PRYLPHQWR RFRUULGR QRV DWLYRV H SDVVLYRV SRU LPSRVWRYV GLI
ILQGRV HP GH GH]JHPEUR GH H IRL FRPR VHJIXH

,PSDFWR QR FDSLWDO SUySULR
$WLYRV SRU LPSRVWRV GLIHULGRV
3DVVLYRV SRU LPSRVWRV GLIHULGRV

,PSDFWR QD GHPRQVWUDomR GRV UHVXOWDGRYV
$WLYRV SRU LPSRVWRYV GLIHULGRV
3DVVLYRV SRU LPSRVWRYV GLIHULGRV

,PSDFWR OtTXLGR GRV LPSRVWRV GLIHULGRYV
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2V PRYLPHQWRY RFRUULGRY QDV UXEULFDV GH DWLYRV SRU LPSRVWR
GH GH]JHPEUR GH H IRUDP FRPR VHJXH

$WLYRV SRU LPSRVWRYV GLIHULGRYV

3UHMXt]RV ILVEH{'/%Z(DVQWWRHY 6ZDS 2XWURV 7TRWDO
$ GH MDQHLUR GH
([HUFtFLR ILQGR HP GH GH]HPEUR
&RQVWLWXLomR UHYHUVmMR SRU FDSLWDO
&RQVWLWXLomR UHYHUVmMR SRU UHVXOWDGRYV
2XWURV
ORYLPHQWR GR H[HUFtFLR
$ GH GHJHPEUR GH
3UHMXt]RV lLVEHbY(DVQWWRHV‘ 6ZDS 2XWURV 7TRWDO

$

GH MDQHLUR GH

([HUFtFLR ILQGR HP GH GH]HPEUR

7UDQVIHUIQFLD $WLYRV GHWLGRV SDUD YHQGD 1RWD
&RQVWLWXLomR UHYHUVMR SRU FDSLWDO
&RQVWLWXLomR UHYHUVmMR SRU UHVXOWDGRV

2XWURV

ORYLPHQWR GR H[HUFtFLR

$

4
GENERG scps

GH GH]HPEUR GH

2V VDOGRV H PRYLPHQWRY UHIOHWLGRV QD FROXQD 32XWURV"~ UHVSHIL
UHJLVWDGR UHVXOWDQWH GD FRUUHomR HIHWXDGD SHOD $XWRULGDG
VXEVLGLIiULDY 7TUDQFRVR H 6HL[R UHIHUHQWH DRV H[HUFtFLRV GH

GH H RV SUHMXt]RV ILVFDLY UHSRUWIiYHLY DVFHQGLDP D
UHVSHWLYDPHQWH

$ GDWD OLPLWH GH XWLOL]DomR GRV SUHMXt]RV ILVFDLV H[LVWHQWH\
FRQIRUPH VHJXH

'DWD OLPEWBIDGRY HPHUDGRV HPHUDGRV HP 7RWDO
GH XWLOL]DomR

'DWD OLPIEWB GRYV HMUDGRV HPFHUDGRYVY HPHUDGRV HP 7RWDO
GH XWLOL]DomR

2V SUHMXt]RV JHUDGRV HP UHVXOWDP HVVHQFLDOPHQWH GD IXVmF
HP HP TXH R *UXSR UHFHEHX SUHMXt]RV ILVFDLVY QR YDORU GH

GH VHUHP XWLOL]DGRV QR UHJLPH GH FRQVROLGDomR ILVFDO $ (PSUI
GR UHVSHWLYR DWLYR SRU LPSRVWR GLIHULGR HP GH GH]JHPEUR GH
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2V PRYLPHQWRY RFRUULGRYVY QDV UXEULFDV GH SDVVLYRV SRU LPSRVYV
HP GH GH]JHPEUR GH H IRUDP FRPR VHJXH

3DVVLYRVY SRU LPSRVWRV GLIHULGRYV

6 XEVtGLRV 6ZDS 2XWURV 7TRWDO

$ GH MDQHLUR GH
([HUFtFLR ILQGR HP  GH GH]HPEUR

&RQVWLWXLomR UHYHUVmMR SRU FDSLWDO
&RQVWLWXLomR UHYHUVMR SRU UHVXOWDGRYV

ORYLPHQWRY GR H[HUFtFLR
$ GH GH]JHPEUR GH

6XEVtGLRV 6ZDS 2XWURYV 7TRWDO

$ GH MDQHLUR GH
([HUFtFLR ILQGR HP GH GH]HPEUR

&RQVWLWXLomR UHYHUVmMR SRU FDSLWDO
&RQVWLWXLomR UHYHUVMR SRU UHVXOWDGRYV

ORYLPHQWRY GR H[HUFtFLR

$ GH GH]HPEUR GH

&/,(17(6
(P GH GH]JHPEUR GH H D UXEULFD 2&OLHQWHV™ GHWDOKD VH I

&RUUHQWH
&OLHQWHY QmR *UXSR

(P GH GH]JHPEUR GH H RV PRQWDQWHY DSUHVHQWDGRYV UHVX
YHQGDV GH HQHUJLD HOpWULFD j UHGH S~EOLFD GH GLVWULEXLomR F
FRQVRDQWH DV HQWLGDGHV GR *UXSR

(P GH GH]JHPEUR GH H R &RQVHOKR GH $GPLQLVWUDOmMR HQW
GDV FRQWDV D UHFHEHU p SUY[LPR GR VHX MXVWR YDORU

ImR H[LVWH j GDWD GH EDODQoR TXDOTXHU LQGtFLR GH LPSDULGDGH
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4
GENERG scps

(67%$'2 (287526 (17(6 30%/,&26

(P GH GH]JHPEUR GH H RV VDOGRYV GD UXEULFD 3(VWDGR H RX
GHWDOKDP VH FRPR VHJXH

'HYHGRU &UHGRU 'HYHGRU &UHGRU

,PSRVWR V UHQGLPHQWR

,PSRVWRV UHWLGRYV

,PSRVWR V YDORU DFUHVFHQWDGR
&RQWULEXLO}HV S VHIXUDQoD VRFLDO

(P GH GH]JHPEUR GH H D UXEULFD 3,PSRVWR VREUH R UHQGLP
FRPSRVLomR

3DJDPHQWRY SRU FRQWD $GLFLRQDLV SRU FRQWD
5HWHQO}HV QD IRQWH

(VWLPDWLYD GH LPSRVWR

,PSRVWR VREUH R UHQGLPHQWR D UHFHEHU

7TRWDO

(P GH GH]JHPEUR GH H D *(1(5* 6*36 WHP GLYHUVDV HPSUHVD)
HIHWXDU DV VXDV SUHVWDO}HV GH LPSRVWR VREUH R UHQGLPHQWR D\
7ULEXWDomR GH *UXSRV GH 6RFLHGDGHV 35(7*6° $ *(1(5* 6*36 p D HQ
FRQVROLGDGR ILVFDO SRUWXJIXrV

‘'HVWD IRUPD R VHX VDOGR GH ,5& UHIOHWH RV YDORUHYVY D SDJDU H R
HQWLGDGHYV TXH IDJHP SDUWH GHVWH UHJLPH ILVFDO

$ UHFRQFLOLDomR HQWUH R VDOGR GD UXEULFD H R YDORU DSUHVHQV
GH]J]HPEUR GH H p FRPR VH VHIJXH

,PSRVWR SRU OLTXLGDU
,PSRVWR *HQHUJ 6HUYLORV H *HQHUJ ,QWHUQDWLRQDO
2XWURV

(VWLPDWLYD LPSRVWR FRUUHQWH 1RWD




287526 &5e',726 $ 5(&(% (5
(P GH GH]JHPEUR GH H D UXEULFD 32XWURV FUpGLWRV D UHFF

&RUUHQWH
'"HYHGRUHV SRU DFUpVFLPR GH UHQGLPHQWRYV
'"HYHGRUHV SRU DFUpVFLPR GH UHQGLPHQWRYV '/
'HYHGRUHV GLYHUVRV
3DUWHVY UHODFLRQDGDV 1RWD
$GLDQWDPHQWRY D IRUQHFHGRUHV
2XWURV FUpGLWRV D UHFHEHU

(P GH GH]JHPEUR GH R PRQWDQWH GD UXEULFD 'HYHGRUHV SRU
UHVSHLWR j HVYWLPDWLYD GR PrV GH GHJHPEUR GH H GD YHQGD GH
VH HQFRQWUDP HP PHUFDGR HQTXDQWR HP GH GH]HPEUR GH Qmi
VLIQLILFDWLYRYV UHJLVWDGRY UHODWLYRV D HVWLPDWLYD GH YHQGD)

(P  GH GH]JHPEUR GH R PRQWDQWH UHJLVWDGR QD UXEULFD 3'HYF
UHQGLPHQWRYV '/ " QR PRQWDQWH GH (XURV UHIHUH VH DR
DEULJR GR 'HFUHWR /HL GH GH IHYHUHLUR HP TXH DV VRFLHG
HYyOLFRV DGHULUDP D XP UHJLPH UHPXQHUDWYULR DOWHUQDWLYR SDL
DQRV DSyV R ILP GR UHJLPH UHPXQHUDWYULR JDUDQWLGR LQLFLDO F
GH IHYHUHLUR H QHVVH VHQWLGR SDJDUDP HQWUH H XPD FR

Y% 0: SRU FDGD 0: GH SRWrQFLD LQVWDODGD SDUD WHU R GLUHLW
PtQLPR GH % 0:K 2 YDORU GD FRPSHQVDomR SDJD H RV YDORUHV HQ
GR UHJLPH UHPXQHUDWYULR DOWHUQDWLYR UHIHULGR IRUDP REMHWF
DQR GD IyUPXOD SUHYLVWD QR DUW % Q% GR '/ VHQGR TXH R
.Q Dt SUHYLVWR D PXOWLSOLFDU DQXDOPHQWH

D SHOR YDORU GH UHIHUrQFLD GD FRPSHQVDomR % 0: HQWU

VHULD DSOLFDGR FRPR HIHWLYDPHQWH IRL GH IRUPD LQGHSHQG
p WHQGR HP FRQWD DSHQDV R GHVYLR GD LQIODomR RFRUULGD QR D¢
WD[D GH LQIODomR GH

E SHOR YDORU GR OLPLWH PtQLPR GR YDORU GH UHIHUrQFLD GH

GH MXQKR GH HGH GH MXOKR GH D GH MXQKR GH VHUL
IRL DWp SXEOLFDomR GR 'HVSDFKR GR 6($( DEDL[R UHIHULGR G
WHQGR HP FRQWD DSHQDV R GHVYLR GD LQIODomR RFRUULGD UHVSH\
DQXDLV FRPSUHHQGLGRYV HQWUH GH MXQKR GH H GH MXQKR Gt
H GH MXQKR GH HP UHODomR j WD[D GH LQIODomR GH  SUHYLVW
MXOKR GH SDVVDULD D YLJRUDU R Q% GR DUWLJR % GR '/ H

GR YDORU GH UHIHUrQFLD GH % 0:K SDVVDULD D VHU DWXDOL]DGR D¢
FRP D WD[D GH LQIODomR YHULILFDGD QR SHUtRGR DQXDO LPHGLDWDF
$WUDYpV GR 'HVSDFKR GR 6HFUHWIiULR GH (VWDGR $GMXQWR H
MXQKR GH R 6($( YHLR HQWHQGHU HP FRQWUDGLomR FRP D SUIWL
SDVVDGR TXH R IDWRU GH FRUUHomR UHIHULGR SDUD D FRPSHQVDom
UHPXQHUDOmMR DOWHUQDWLYD GHYHULD VHU REMHWR QmR GH DSOLF
WHUPRV DWUiV GHVFULWRYV H TXH UHVXOWDP GD OHWUD GD OHL PDV

7DO LPSOLFDUiIi TXH jV VRFLHGDGHY WLWXODUHYVY GH SDUTXHV HyOLFR\
FRPSHQVDo}HV SDJDV HQWUH H H VHUi VROLFLWDGD jV PHVPD)\
YDORUHV UHODWLYRV D SURGXomR UHFHELGRY SRU UHIHUrQFLD DR Y
DSOLFDomR VXFHVVLYD GH WDO IDWRU GH FRUUHomR LPSOLFD TXH R |
FHUFD GH Ya 0:K

2 *UXSR *(1(5* FRQVLGHUD TXH R UHIHULGR '"HVSDFKR p LOHJDO
DGPLQLVWUDWLYDPHQWH R PHVPR FRUUHQGR QHVWH PRPHQWR DV VF

X 3DUTXH (YyOLFR GD &KDPLQp *(1(5* 9HQWRV GH 6LQHV * (QHUJLDV 5
FRUUH WHUPRV QR 7ULEXQDO $GPLQLVWUDWLYR H )LVFDO GH %HMD

X 3DUTXH (YyOLFR GR &DUUHOR 2XWHLUR *(1(5* 9HQWRYV GH 9LDQD GR
5HQRYiYHLV 6 $ DomR TXH FRUUH WHUPRV QR 7ULEXQDO $GPLQLV
Q~PHUR % (%5 *

X 3DUTXHV (yOLFRV GD *DUGXQKD 9HUJmMR H 3LQKDO ,QWHULRU *(1(5
(QHUJLDV 5HQRYiYHLV 6 $ *(1(5* 9HQWRV GH 3URHQoD D 1RYD # (Q
*HQHUYHQWRYV GR 3LQKDO ,QWHULRU * (QHUJLDV 5HQRYiYHLV 6 $
$GPLQLVWUDWLYR H )LVFDO GH &DVWHOR %UDQFR VRE R Q~PHUR



X 3DUTXHV (yOLFRV GH 7UDQFRVR &DUDPXOR OHDGDV H ORVTXHLURYV
(QHUJLDV 5HQRYiYHLV 6 $ *(1(5* 9HQWRV GR &DUDPXOR * (QHUJLD
OHJDYHQWR * 3URGXomR GH (OHFWULFLGDGH 6 $ H 9HQWRV GR 6HL
5HQRYiYHLV 6 $ DomR TXH FRUUH WHUPRV QR 7ULEXQDO $GPLQLV
Q~PHUR % (9,6

x 3DUTXH (yOLFR GH 'RQLQKDV 6RFLHGDGH +LGURHOpPpFWULFD GD *UH
7TULEXQDO $GPLQLVWUDWLYR H )LVFDO GH $YHLUR VRE R Q~PHUR

X $GLFLRQDOPHQWH QR TXH FRQFHUQH jV HPSUHVDV KtGULFDV QD V
/HL Q% GH GH IHYHUHLUR GH TXH YHLR LQWURGX]LU DOW
UHPXQHUDWYULR H GXUDomR GR SHUtRGR HP TXH R PHVPR YLJRUD
YLVDQGR REWHU D GHFODUDOmMR GH QXOLGDGH RX DQXODomR GR DV
Q V DOtQHD D H GR 'HFUHWR /HL Q 7 GH GH IHYHUHLUF
DQRV R SUD]R DWULEXtGR jV HPSUHVDV KtGULFDV H D WRGDV DV G}
KtGULFDV 23&+  GHVWLQDWiULDV GR PHVPR DWR SDUD EHQHILFLDI
'"HFUHWR /HL Q z $ DOHJDQGR D LQFRQVWLWXFLRQDOLGDGH G
OHVLYR GRV GLUHLWRV H LQWHUHVVHYV OHJDOPHQWH SURWHJLGRYV

JRL LOQOWHUSRVWD DomR MXGLFLDO SHOR *UXSR VHQGR TXH HP WRGRYV
$GPLQLVWUDWLYR 367$" DSUHVHQWRX D UHFXVD HP DQDOLVDU D PDYV
PHUDPHQWH IRUPDO DOHJDQGR VHU LQFRPSHWHQWH SDUD FRQKHFHU
DWR OHJLVODWLYR H QmR XP DWR DGPLQLVWUDWLYR

$V HPSUHVDV GR *5832 *(1(5* UHFRUUHUDP SDUD R 7ULEXQDO &RQVWL
HVWH UHFXVDGR R UHFXUVR DSUHVHQWDGR

(PERUD R 67% WHQKD UHFXVDGR DQDOLVDU D VXEVWKQFLD GD TXHVWn
IRUPDLV IRL UHFRQKHFLGR H[SUHVVDPHQWH TXH DV VRFLHGDGHV YHtF
DVVHIJXUDGR R GLUHLWR GH DomR SDUD QR WHPSR RSRUWXQR QR PR
HYHQWXDO OHVmMR GHFRUUHQWH GD OHL RX VHMD DTXDQGR GD WUDQ
PHUFDGR H[LJLU MXGLFLDOPHQWH R SUHOR VXEVLGLDGR D TXH VH MX
PHGLDWD R FRQWUROR LQFLGHQWDO H FRQFUHWR GD FRQVWLWXFLRC

&RP D WUDQVLomR SDUD R UHJLPH GH PHUFDGR GH GLYHUVDV 3&+ H
DFLPD H[SUHVVR SRU SDUWH GR 67%$ IRUDP VHQGR LQWHUSRVWDYV Do}
BRUWXJXrV FRP YLVWD DR UHVVDUFLPHQWR GRV SUHMXt]RV FDXVDGRYV
SURFHVVRYV

X 3&+ GH )UiJXDV *(1(5* + *HVWmMR H 3URMHWRY GH (QHUJLD 6 $  3UF
7ULEXQDO $GPLQLVWUDWLYR H )LVFDO GH 9LVHX 8QLGDGH 2UJKQLF

x 3&+ GH 9DOH 6RHLUR *(1(5* + *HVWmR H 3URMHWRY GH (QHUJLD 6 $
GR 7TULEXQDO $GPLQLVWUDWLYR H )LVFDO GH 9LVHX 8QLGDGH 2UJk

x 3&+ GH 3DXV +LGULQYHVWH *  QYHVWLPHQWRYV (QHUJpWLFRV 6 $
7TULEXQDO $GPLQLVWUDWLYR GH &tUFXOR GH /LVERD 8QLGDGH 2UJk

x 3&+ GH 7DOKDGDV *(1(5* + *HVWmMR H 3URMHWRY GH (QHUJLD 6 $
7TULEXQDO $GPLQLVWUDWLYR H )LVFDO GH 9LVHX 8QLGDGH 2UJkQLF

'RV SURFHVVRV DFLPD GHVFULWRYV IRUDP HQWUHWDQWR HPLWLGDYV C
QRV SURFHVVRV UHIHULGRYVY QDV DOtQHDV D HE TXH FRUUHP WHUPR
MXt]D HP UHODomR jV TXDLV IRL LQWHUSRVWR UHFXUVR Mi QR H[HUF

2V PRQWDQWHY IRUDP UHJXODUL]DGRY GXUDQWH R H[HUFtFLR ILQGR }

$ YDULDomR LGHQWLILFDGD HP GH GH]JHPEUR GH IDFH D GH GH
UXEULFD GH 3*HYHGRUHV GLYHUVRV" HQJORED HVVHQFLDOPHQWH YDC
UHODWLYDPHQWH D XP VLQLVWUR HP *UHOD HP UHFRQKHFLGR QR I

$ GH GH]HPEUR GH H D UXEULFD 33DUWHV UHODFLRQDGRV  H
D UHFHEHU GD 129(1(5*,$ +ROGLQJ &RPSDQ\ H *(1(5* 6HUYLORYV

2 &8RQVHOKR GH $GPLQLVWUDOmR HQWHQGH TXH R YDORU FRQWDELOt\
VHX MXVWR YDORU HP GH GH]J]HPEUR GH H



')(5,0(1726 $7,926 ( 3$66,926

(P GH GH]JHPEUR GH H DV UXEULFDV GR DWLYR H GR SDVVLYR
FRPR VHJIXH

'LIHULPHQWRY DWLYRV

2SHUDomR H PDQXWHQomR

5HQGDV H GLUHLWRYV GH VXSHUItFLH

7TRWDO

'LIHULPHQWRY SDVVLYRV

5HQGLPHQWRYV D UHFRQKHFHU FHGrQFLD GH LQIUDHVWUXWXUDYV
N

7TRWDO

(P GH GH]JHPEUR GH H D UXEULFD 32SHUDomR H PDQXWHQomR
UHODWLYRV DR GLIHULPHQWR GH JDVWRV FRP PDQXWHQo0}HV GRV DWL
UXEULFD SUHQGH VH FRP D GLIHUHQoD WHPSRUDO GD UHFHomR GD ID\
FRQWUDWXDOL]DGRYV

(P GH GH]JHPEUR GH H R PRQWDQWH UHJLVWDGR QD UXEULFD
FHGrQFLD GH LQIUDHVWUXWXUDV" UHVSHLWD DR PRQWDQWH IDWXUDG
LQIUDHVWUXWXUDV OLQKDV LQWHUQDV D HPSUHVDV GHWLGDV SHOD
GR *UXSR (QHRS R TXDO VH HQFRQWUD D VHU GLIHULGR SRU XP SHUtF
R SHUtRGR GH DPRUWL]DomR GRVY UHVSHWLYRYV DWLYRYV

(P GH GH]JHPEUR GH H D UXEULFD 3'LIHULPHQWRY SDVVLYRV
T\H GHYHUmMR VHU FODVVLILFDGRY HQWUH SDVVLYR FRUUHQWH (
(XURV HP GH GH]HPEUR GH H SDVVLYR QmR FRUUHQWH
GH]JHPEUR GH H (XURV HP GH GH]HPEUR GH (VWHV PRQ
UHFRQKHFLGRV H GLIHULGRV DR DEULJR GR 'HFUHWR /HL GH G

&$3,7%/

&DSLWDO VXEVFULWR

(P GH GH]JHPEUR GH H R FDSLWDO VRFLDO QR PRQWDQWH GF
LQWHJUDOPHQWH VXEVFULWR H UHDOL]DGR 2 FDSLWDO HVWi UHSUHV
YDORU QRPLQDO GH (XURV FDGD

(P GH GH]JHPEUR GH H RV GHWHQWRUHY GH FDSLWDO HUDP R

12 GH $Fo}HV 9DORU 1RPLQDO FDSLWDO VRFLDO

1IRYHQHUJLD +ROGLQJ &RPSDQ\ 6 $
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5HVHUYD OHJDO
(P GH GH]JHPEUR GH H D UHVHUYD OHJDO GD (PSUHVD DVFHQ(

‘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 OLTXLGD
SDUD DEVRUYHU SUHMXt]RV GHSRLVY GH HVJRWDGDV DV RXWUDV UHVH!

2XWUDV UHVHUYDV

2V PRYLPHQWRY RFRUULGRV QD UXEULFD 232XWUDV UHVHUYDV" QRV H]
H IRUDP FRPR VH DSUHVHQWD HP VHJIXLGD

2XWUDV UHVHUYDV

$ GH MDQHLUR GH

$SOLFDomR GR UHVXOWDGR

5HFRQKHFLPHQWR GD YDULDomR GR MXVWR YDORU GH 6ZDSV GH FREHUWXUD
5HFRQKHFLPHQWR GD YDULDomR GH LPSRVWRV GLIHULGRV VREUH R MXVWR YDORU GH
'LVWULEXLomR GH UHVHUYDV OLYUHV 1RWD

$ GH GH]HPEUR GH

$SOLFDomR GR UHVXOWDGR

&RQVWLWXLomR GD UHVHUYD GH FREHUWXUD GH 6:%$3 GD *HQHUJ 3RUWIROLR 1RWDV
9DULDomR GR MXVWR YDORU GD UHVHUYD GH FREHUWXUD GH 6:$3V 1RWD
5HFLFODJHP GD UHVHUYD GH FREHUWXUD 1RWD

5HFRQKHFLPHQWR GD YDULDomR GH LPSRVWRYV GLIHULGRV VREUH R MXVWR YDORU GH
'LVWULEXLomR GH UHVHUYDV OLYUHV 1RWD

$ GH GH]JHPEUR GH

(VWD UXEULFD LQFOXL L RV UHVXOWDGRY DSXUDGRV HP DQRV DQWFE
DVVRFLDGD j FRQWDELOL]DomR GRV LQVWUXPHQWRY ILQDQFHLURV GH
GLIHULGRV DVVRFLDGRV QD FRUUHVSRQGHQWH SHUFHQWDJHP DWULE>
(PSUHVD

$SOLFDomR GH UHVXOWDGRV
3RU GHOLEHUDomR GD $VVHPEOHLD *HUDO UHDOL]DGD HP GH MXQKR

GR H[HUFtFLR ILQGR HP GH GH]JHPEUR GH WHYH D VHIXLQWH DSO
X S5HVHUYDV OLYUHV (XURV
3RU GHOLEHUDomR GD $VVHPEOHLD *HUDO UHDOL]DGD HP GH MXQKR
GR H[HUFtFLR ILQGR HP GH GH]JHPEUR GH WHYH D VHIXLQWH DSO
X 5HVHUYDV OLYUHV (XURV

5HVXOWDGRYVY WUDQVLWDGRYV

ImR RFRUUHUDP TXDLVTXHU PRYLPHQWRY QD UXEULFD 35HVXOWDGRYV
ILQGRV HP GH GH]JHPEUR GH H 2V UHVXOWDGRYVY WUDQVLWDGH
VDOGRVY QDV GDWDV GH EDODQOR

5HVXOWDGRYV
WUDQV

$ GH MDQHLUR GH

$ GH GHJHPEUR GH

$ GH GH]JHPEUR GH
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$ UXEULFD 32XWUDV YDULDoO}HVY QR FDSLWDO SUYySULR” UHIOHWH HVVH

QmR UHHPEROViIYHLY QD SHUFHQWDJHP FRUUHVSRQGHQWH DWULEXtY
PmH

2V PRYLPHQWRY RFRUULGRY QHVWD UXEULFD QRV H[HUFtFLRV ILQGRV
FRPR VH DSUHVHQWD

2XWUDV YDULDoO}HV
QR FDSLWD

$ GH MDQHLUR GH

S5SHFRQKHFLPHQWR GRV VXEVtGLRY QRV UHVXOWDGRYV GR H[HUFtFLR
$MXVWDPHQWRY SRU LPSRVWRV GLIHULGRYV

$ GH GH]JHPEUR GH

5HFRQKHFLPHQWR GRV VXEVtGLRVY QRV UHVXOWDGRY GR H[HUFtFLR
$MXVWDPHQWRY SRU LPSRVWRV GLIHULGRYV

$ GH GH]JHPEUR GH

17(5(66(6 48( 1-2 &21752/$0

2 PRYLPHQWR RFRUULGR QRV LQWHUHVVHV PLQRULWIULRY QRV H[HUF!

H IRL FRPR VHJXH
(PSUHVDV 2XWUDV  2XWUDV  couwRy
6DOGR ,QLFUBQHUYDVYDULDO}HV 5HVXOWDGR OtTXLGR "LYLGHQGRYV 6L
67D SXEVL GLIHULGRV

+LGURHOpFWULFD GH ODQWHLJDV /GD
9HQWRV GR 6HL[R $PDUHOR /GD

(PSUHVDV 2XWUDV  2XWUDV ooy wpy .
6DOGR ,QLFUB®HUYDVYDULDO}HV ¢ "1 GR\pHVXOWDGR /tTXLGR LYLGHQGRYV 6DO
62D 6XEVL

+LGURHOpFWULFD GH ODQWHLJDV /GD
9HQWRYV GR 6HL[R $PDUHOR /GD




3529,6®(6
2 *UXSR UHFRQKHFH QDV VXDV GHPRQVWUDO}HV ILQDQFHLUDV FRQVRC

L DV UHODWLYDV D JDVWRV GH GHVPDQWHODPHQWR D LQFRUUHU S|
SURGX0mR GH HQHUJLD HOpWULFD QR ILQDO GR SHUtRGR GH H[SC

LL DV UHODWLYDV D SURFHVVRV MXGLFLDLV HP FXUVR
2 GHWDOKH H HYROXomR GDV SURYLV}HV UHFRQKHFLGDY QDV GHPRQV

*UXSR HP GH GH]J]HPEUR GH H DVVLP FRPR R PRYLPHQWR RFR
HP GH GH]JHPEUR GH H QDTXHODV GDWDV p FRPR VHJIXHP
BURYLVmMR
GHVPDQWHODPHQWR 2XWURV 7TRWDO

$ GH MDQHLUR GH
&RQVWLWXLomR GH SURYLVmMR
'RWDomR
S5HYHUV}HV

$ GH GH]JHPEUR GH

BURYLVmMR
GHVPDQWHODPHQWR 2XWURYV 7RWDO

$ GH MDQHLUR GH

&RQVWLWXLomR GH SURYLVmMR

'RWDomR

S5HYHUV}HV
$ GH GH]JHPEUR GH
'XUDQWH RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H RV PF

$'RWDomR™ FRUUHVSRQGHP DR HIHLWR GD SDVVDJHP GR WHPSR 3XQZL

2V PRQWDQWHY GDV GRWDo}HVY HIHWXDGDV HP GH GH]JHPEUR GH
DWXDOL]DomR ILQDQFHLUD GD SURYLVMR SDUD GHVPDQWHODPHQWR H
3UHORYVY GR &RQVXPLGRU

'XUDQWH R H[HUFtFLR ILQGR HP GH GH]HPEUR GH IRL FRQVWLWX
GHVPDQWHODPHQWR QR PRQWDQWH GH (XURV UHODWLYD DRV VF
3LQKDO ,QWHULRU H &DUDPXOR

'XUDQWH R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH IRL FRQVWLWX
GHVPDQWHODPHQWR QR PRQWDQWH GH (XURV UHODWLYD j HIWHQ
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2 GHWDOKH GRV ILQDQFLDPHQWRY REWLGRYV TXDQWR DR SUD]JR FRUUI
ILOQODQFLDPHQWR HP GH GH]JHPEUR GH H GH p FRPR VHJIXH

&RUUHQWH 1mR FRUUHQWH 7TRWDO

(PSUpVWLPRV EDQFIiULRYV

(PSUpVWLPRVY REULJDFLRQLVWDV

-XURV D SDJDU HVSHFLDOL]DomR (PSUpVWLPRV EDQFIiULRYV
*DVWRYV FRP PRQWDJHP GH UHILQDQFLDPHQWR

&RUUHQWH 1mR FRUUHQWH 7TRWDO

(PSUpVWLPRYV EDQFiULRV

(PSUpVWLPRVY REULJDFLRQLVWDV

-XURV D SDJDU HVSHFLDOL]DomR (PSUpVWLPRV EDQFIiULRYV
*DVWRYV FRP PRQWDJHP GH UHILQDQFLDPHQWR

$ YDULDomR RFRUULGD DR QtYHO GRV HPSUpVWLPRV EDQFIULRV H HPS
GHWDOKD QR H[HUFtFLR ILQGR HP GH GH]JHPEUR GH

(PSUpVWLPRYPSUPVWLPRV '
EDQFiULRVREULJDFLRQLVW

9DORU D GH GH]JHPEUR GH
PRYLPHQWR GR DQR

9DORU D GH GH]JHPEUR GH

1R GLD GH PDLR GH D *(1(5* 3BRUWIROLR IHFKRX FRP R %DQFR 6D
6DQWDQGHU" H R %(, D RSHUDomR GH UHILQDQFLDPHQWR SDUD RV
FRQWURODGRY SHOD *(1(5* 3BRUWIROLR (VWH UHILQDQFLDPHQWR SHU!
FRPR D OLEHUWDOmMR GH IXQGRV HP H[FHVVR SDUD R DFLRQLVWD

'HFRUUHQWH GHVWH UHILQDQFLDPHQWR R %DQFR 6DQWDQGHU DGTXL
FRPHUFLDLY HQTXDQWR R %(, PDQWHYH D VXD SDUWLFLSDomR )RL DI
GH (XURV D IDYRU GD *(1(5* 3BRUWIROLR

(PSUpVWLPRYV EDQFIiULRYV
2 GHWDOKH GHVWHYVY ILQDQFLDPHQWRYV p FRPR VHJXH

(PSUPVWLPRV

(QWUH 6XSHULRU

'DWD 'DWD ~OWLP
&RQWUL _ 5HHPEF fwp  sor H D¢ D D¢ TRWDO
(PSUpPVWLPRV EDQFiULRV  %(, 639V QRY E F MXQ
(PSUpVWLPRV EDQFiULRV %DQFD &RPHUFLDO 639V QRY D MX®
(PSUpPVWLPRV EDQFiULRYV %DQFD &RPHUFLDO *HQHUJ 3RUWIROLR PDL MXQ D E
(PSUPVWLPRV EDQFiULRV *HQHUJ 6RO &RQVYUFLR QRY E MX®H H
(PSUPVWLPRV EDQFIULRYV *HQHUJUHHQ 6DQWDQGHU DJR GH] G
(PSUPVWLPRV EDQFiULRV *HQHUJUHHQ &DL[D *HUDO GH 'HSyVLWRV DJR GH] E G
(PSUpVWLPRV EDQFiULRV 3URHQOD &&S$0 DJR E F GH]
7RWDO

(VWHV PRQWDQWHY FRUUHVSRQGHP D XP UiFLR GH DFRUGR FRP D SHUFHQWDJHP GHWLGD SHOR JUXSR
(VWH ILQDQFLDPHQWR WHP XP FRYHQDQW $QXDO 'HEW 6HUYLFH &RYHUDJH 5DWLR &DVK GLVSRQtYHO SDUD SDJDPHQWR ILQDQFLDPHQWR
(VWH ILQDQFLDPHQWR WHP XP FRYHQDQW /RDQ /LIH &RYHUDJH 5DWLR 139 GR FDVK GLVSRQLYHO SDUD SDJDPHQWR ILQDQFLDPHQWR 139
(VWH ILQDQFLDPHQWR WHP XP FRYHQDQW 'HEW WR HTXLW\ FRYHU UDWLR &DSLWDO SUySULR 3DVVLYR ILQDQFHLUR
&RPR JDUDQWLD GHVWH HPSUpVWLPR IRL FRQVWLWXtGR SHQKRU VREUH DV Do}HV GR FDSLWDO VRFLDO GDV VXEVLGLiULDV



(PSUPVWLPRV

'DWD 'DWD ~OWLP (QWUH 6XSHULRU
&ROWUL SHHPEF fwp sor H D¢ D D¢ 7RWDO
(PSUpPVWLPRV EDQFIULRV  %¢(, RRYE F MXQ
(PSUPVWLPRV EDQFiULRV *UXSR &RQVYUFLR 7UDQFKH QRY MBQ
(PSUPVWLPRV EDQFiULRV *HQHUJ 6RO &RQVYUFLR QRY E MX®H H
(PSUPVWLPRV EDQFiULRV &DL[D &HQWUDO # &DL[D &HQWUDO GH &UpGEWIR $JUtFRAHD~WXR &5/ E H
(PSUPVWLPRV EDQFiULRV *HQHUJUHHQ 6DQWDQGHU DJR GH] G
(PSUPVWLPRV EDQFiULRV *HQHUJUHHQ &DL[D *HUDO GH 'HSyVLWRV DJR GH] E G
7RWDO

(VWHV PRQWDQWHV FRUUHVSRQGHP D XP UiFLR GH DFRUGR FRP D SHUFHQWDJHP GHWLGD SHOR JUXSR
(VWH ILQDQFLDPHQWR WHP XP FRYHQDQW $QXDO 'HEW 6HUYLFH &RYHUDJH 5DWLR &DVK GLVSRQtYHO SDUD SDJDPHQWR ILQDQFLDPHQWR 6HUYLOI
(VWH ILQDQFLDPHQWR WHP XP FRYHQDQW /RDQ /LIH &RYHUDJH 5DWLR 139 GR FDVK GLVSRQLYHO SDUD SDJDPHQWR ILQDQFLDPHQWR 139 GR VHU\
(VWH ILQDQFLDPHQWR WHP XP FRYHQDQW 'HEW WR HTXLW\ FRYHU UDWLR &DSLWDO SUySULR 3DVVLYR ILQDQFHLUR
&RPR JDUDQWLD GHVWH HPSUpVWLPR IRL FRQVWLWXtGR SHQKRU VREUH DV Do}HV GR FDSLWDO VRFLDO GDV VXEVLGLIiULDV

2V PRQWDQWHY PHQFLRQDGRY QD OLQKD 3(PSUpVWLPRV EDQFiULRV" U
MXQWR GD EDQFD SXRIMHFID XIHGPDRFIMQFLDPHQWR GR *UXSR *(1(5* 3RUYV
FRQWUDWDGR HP H UHQHJRFLDGR HP H D QRYD OLQKD GH ILQD

(P DJRVWR GH IRUDP FHOHEUDGRY GRLV ILQDQFLDPHQWRY EDQFiUl
6*36 FRP R %DQFR 6DQWDQGHU H D &DL[D *HUDO GH GHSYyVLWRYV FRQIF

(PSUpVWLPR REULJDFLRQLVWD

1R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH R *UXSR VXEVFUHYHX

XQLWIiULR GH (XURV H JOREDO GH (XURV (VWDV 2EULJDO]
PDWXULGDGH GH VHWH DQRV RX VHMD HP GH VHWHPEUR GH V H
RFRUUHX HP GH VHWHPEUR GH QR PROQWDQWH GH (XURV ¢

*DVWRYVY FRP PRQWDJHP GH ILOQDQFLDPHQWR

2V JDVWRV LQFRUULGRY FRP D FRQWUDWDomR GRV ILQDQFLDPHQWRYV
GXUDomR GR FRQWUDWR GH ILQDQFLDPHQWR GH DFRUGR FRP R PpWR
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'"HULYDGRVY GH FREHUWXUD

GH GH]JHPEUR GH

H

HVWD UXEULFD WLQKD D VHIJXLQWH FR

-XVWR YDORU GRV VZDSV WD[D GH MXUR + QmR FRUUHQWH

-XURV FRUULGRYV

(P

2XWURV SDVVLYRV ILQDQFHLURYVY QmR FRUUHQWHYV

UHDOL]DGRYV

2XWURV SDVVLYRV ILQDQFHLURYVY FRUUHQWHYV

GH GH]JHPEUR GH

7TRWDO 2XWURV SDVVLYRV ILQDQFHLURYV

H

D LQIRUPDomR GHWDOKDWGDDSNMYV FDUDF
FROWUDWDGRYVY p FRPR VH GHWDOKD HP VHJXLGD

9DORU 7D[DV D 5HFHEHU -XVWR YDORXVWR YDORU
(QWLGDGH GH UHIH 3HUtRGR GH SDJDPHQWR b sb Hp WP
%$18&2 %3, 6% 1RY D -XC (XU 0
%13 3$5,%%$6 )257,6 %$1. 6% 1RY D -XC (XU 0
%$1&2 6$17$1'(5 6 $ 1RY D -XC (XU 0
1292 %$1&2 1RY D -XC (XU 0
%S$1.,$ 1RY D -XC (XU 0
%$18&2 6$17$1'(5 6 $ *(1(5*5((1 62/ -XQ D 'H] (XU 0
%$18&2 6$17$1'(5 6 $ *(L1(5*5((1 $JR D -XGC (XU 0
&$,;$ $*5E&2/$ *(1(5*5((1 $JR D -XGC (XU 0
%%9% 639V -XQ D -XC (XU 0
&$,:$ %, 639V -XQ D -XC (XU 0
%$1.,17(5 639V -XQ D -XQ (XU 0
%$1&2 $%$1&$ 639V -XQ D -XC (XU 0
%$1&2 6$17$1'(5 63 639V oDL D -XC (XU 0
0,//(11,80 %&3 6% 639V -XQ D -XC (XU 0
&&$0 6% 639V -XQ D -XC (XU 0
%%9% * 3RUWIROLR -XQ D 'H] (XU 0
&$,;$ %, * 3RUWIROLR -XQ D 'H] (XU 0
%$1.,17(5 * 3RUWIROLR -XQ D 'H] (XU 0
%$18&2 $%$1&$ * 3RUWIROLR -XQ D 'H] (XU 0
%$18&2 6$17$1'(5 6 * 3RUWIROLR oDL D 'H] (XU 0
0,//(11,80 %&3 6$ 639V -XQ D 'H] (XU 0
&&$0 6% 639V -XQ D 'H] (XU 0
&$,;$ $*5E&2/$ *(1(5*5((1 352(1d$ "H] D 'H] (XU 0
2 MXVWR YDORU GR 3VZDS’" IRL j GDWD GH FDGD EDODQoR GHWHUPLQ

HQWLGDGH EDQFiULD FRP D TXDO HVVH GHULYDGR IRL FRQWUDWDGR

LQVWUXPHQWR ILQDQFHLUR WHYH SRU EDVH D DWXDOL]DomR SDUD D
FRUUHVSRQGHQWHYV j GLIHUHQoD HQWUH D WD[D GH MXUR D SDJDU SH
WD[D GH MXUR YDULIiYHO D UHFHEHU SHOR *UXSR GD FRQWUDSDUWH G
YDULIYHO FRUUHVSRQGH j WD[D GH MXUR LQGH[DQWH FRQWUDWDGD F

ILQDQFLDPHQWR

GHVWH LQVWUXPHQWR
HQWLGDGH

X

$Wp

*(1(5* 3BRUWIROLR H VXEVLGLIULDV

GH PDLR GH
VXDV VXEVLGLIULDVY R %DQFR 6DQWDQGHU 7RWWD H R %DQFR (XURSH
YDORU GHVWH LQVWUXPHQWR GH FREHUWXUD QDV VXEVLGLIULDV GD (
FRQWUDSDUWLGD GD UXEULFD 32XWUDV UHVHUYDV" QR PRQWDQWH Gl
VHU FRQVLGHUDGR GH FREHUWXUD SHUIHLWD $GLFLRQDOPHQWH HP

UHQHJRFLDomR GR 3URMHFW )LQDQFH HQWUH D *(1(5* 3BRUIROLR DV V
7TRWWD HR %DQFR (XURSHX GH ,QYHVWLPHQWRY D FRQVWLWXLomR G/
*(1(5* 3BRUWIROLR IRL UHFRQKHFLGR GLUHWDPHQWH SRU FRQWUDSDUW
(XURV SRU HVWH LQVWUXPHQWR VHU FRQVLGHL

PRQWDQWH GH

JRUDP DGLFLRQDOPHQWH HIHWXDGRV SRU HQWLGDC
ILQDQFHLUR GHULYDGR QR VHQWLGR GH YDOL

GDWD GD UHQHJRFLDomR GR 3URMHFW )LQDQFF

DOWHUDomR GDV FRQWUDSDUWHYVY UHVXOWDQWH GD UHQHJRFLDomR G|
7TRWWD DVVXPLX DV SRVLo}HV H[LVWHQWHY GDV UHVWDQWHY LQVWLW
SRVWHULRU VLQGLFDomR GH SDUWH GR ILQDQFLDPHQWR H UHVSHWLY|
7TRWWD D QRYDV LQVWLWXL0o}HV ILOQDQFHLUDYVY R LQVWUXPHQWR GH FF
FREHUWXUD VHQGR TXH D YDULDomR GR LQVWUXPHQWR ILQDQFHLUR
3-XURV H UHQGLPHQWRY VLPLODUHV’

FXMR PRQWDQWH DVFHQGHX D



X *(1(5*UHHQ

(P GH GH]JHPEUR GH RLQVWUXPHQWR ILQDQFHLUR GH FREHUWXL
HILFD] SHOR TXH L SDUWH GD YDULDomR GR LQVWUXPHQWR ILQDQF
UHJLVWDGD SRU FRQWUDSDUWLGD GD UXEULFD 2XWUDV UHVHUYDV Q
GHILQLGDV SDUD HIHLWRV GH FRQWDELOLGDGH GH FREHUWXUD WHQCGC
HIHLWR GRV LPSRVWRYV GLIHULGRYVY DVVRFLDGRVY D HVWH LQVWUXPHQW
MXVWR YDORU GR GHULYDGR SDUWH LQHILFD] p UHJLVWDGR GLUHWD
GRVY UHVXOWDGRYV

X *(1(5* 9HQWRV GH 3URHQoD

(P GH GH]JHPEUR GH RLQVWUXPHQWR ILQDQFHLUR GH FREHUWXL
HILFD] SHOR TXH D YDULDomR GR LQVWUXPHQWR ILQDQFHLUR GH FRE
UXEULFD 2XWUDV UHVHUYDV QR FDSLWDO SUyYySULR SRU FXPSULU FR
FRQWDELOLGDGH GH FREHUWXUD WHQGR VLGR FRQVLGHUDGR WDPEp!
DVVRFLDGRV D HVWH LQVWUXPHQWR GH FREHUWXUD

X *(1(5* 6RO GR $OHQWHMR

(P GH GH]JHPEUR GH R LQVWUXPHQWR ILQDQFHLUR GH FREHUWXL
HILFD] SHOR TXH D YDULDomR GR LQVWUXPHQWR ILQDQFHLUR GH FRE
UXEULFD 2XWUDV UHVHUYDV QR FDSLWDO SUYSULR SRU FXPSULU FR
FRQWDELOLGDGH GH FREHUWXUD WHQGR VLGR FRQVLGHUDGR WDPEp]
DVVRFLDGRV D HVWH LQVWUXPHQWR GH FREHUWXUD

$VVLP QRV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H D YDU
GHULYDGRV QmR FRQVLGHUDQGR R HIHLWR GRV MXURV FRUULGRV U

6DOGR LQLFLDO
&RQVWLWXLomR GH 6:$3 1RWD
&REHUWXUD SHUIHLWD 1RWD
,QHILFiFLD GH FREHUWXUD 1RWD
2XWURYV

6DOGR ILQDO

)251(&('25(6
(P GH GH]JHPEUR GH H D UXEULFD 3))RUQHFHGRUHV" GHWDOKD

&RUUHQWH
JRUQHFHGRUHV QmR *UXSR
JRUQHFHGRUHV *UXSR 1RWD

$ YDULDomR QD QDWXUH]D 3)RUQHFHGRUHV = 1mR *UXSR™ HQWUH Gl
VH HVVHQFLDOPHQWH D JDVWRV FRP PDQXWHQomR GRV SDUTXHV HycC
TXDGUR GDV FRQWUDSDUWLGDY GHYLGDV SRU LPSRVLomR OHJDO RX .
HQFRQWUDP LQVWDODGRYV RV HTXLSDPHQWRY GH SURGXomR GR *UXSR
GH]J]HPEUR GH H GH GH]J]HPEUR GH

(P GH GH]JHPEUR GH H D UXEULFD 3)RUQHFHGRUHV * *UXSR"™ L
FRP D *(1(5* 6HUYLoRVY UHODWLYRYV j DTXLVLomR GH VHUYLoORV GH JHV'
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(P GH GH]JHPEUR GH H D UXEULFD 32XWUDV GtYLGDV D SDJDU

JRUQHFHGRUHV GH LQYHVWLPHQWRV

&UHGRUHV SRU DFUpPVFLPRV GH JDVWRYV
ODQXWHQomR H FRQVHUYDomR
*UXSR 1RWD
6LQLVWUR *UHOD
'
3HVVRDO
5HQGDV H DOXJXHUHV
2XWURYV

J)DFWXUDV HP UHFHomR H FRQIHUrQFLD
&UHGRUHV *UXSR 1RWD

2XWUDV GtYLGDV D SDJDU

(P GH GH]JHPEUR GH H R VDOGR GD UXEULFD 3&UHGRUHYVY SRU
PDOQXWHQomR H FRQVHUYDomR" UHVSHLWD HVVHQFLDOPHQWH DRV JLC
FRQWUDWRY GH SUHVWDomR GH VHUYLoRVY GH PDQXWHQomR H FRQVHU
GRV DSURYHLWDPHQWRY HQHUJpWLFRYV

(P IRUDP UHJLVWDGRYV (XURV UHODWLYRYV DR DFUpVFLPR GH
DSOLFDomR GR '"HFUHWR /HL GH GH IHYHUHLUR 1RWD $ C
YDORUHVY IRUDP UHJXODUL]DGRYV

2 VDOGR GD UXEULFD GH 36LQLVWUR *UHOD" UHIHUH VH HVVHQFLDOPt
(XURV UHODWLYRYV DR VLQLVWUR RFRUULGR QR SDUTXH KtGULF

1R TXH FRQFHUQH j UXEULFD GH 3&UHGRUHV SRU DFUpVFLPRV GH JDVV
IDFH D SUHQGH VH HVVHQFLDOPHQWH FRP XP LQFUHPHQWR GH DF

$ QDWXUH]D GRV VDOGRV p QD WRWDOLGDGH FRUUHQWH XPD YH] TX
RFRUUHU QR LQtFLR GR H[HUFtFLR VXEVHTXHQWH

9(1'$6 ( 35(67%$d-2 '( 6(59,d26

2 PRQWDQWH GDV YHQGDV H SUHVWDo}HV GH VHUYLoRV UHFRQKHFLGR
FRQVROLGDGD QRV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H

9HQGDV GH HOHFWULFLGDGH
$SURYHLWDPHQWRY HyOLFRV
$SURYHLWDPHQWRY KtGULFRV
$SURYHLWDPHQWRY VRODUHYV
(QHUJLD UHDFWLYD
*DUDQWLDYV GH RULJHP

3UHVWDomR GH VHUYLoORYV
2XWUDV SUHVWDo}HV GH VHUYLoRV 1RWD
2XWUDV SUHVWDo}HV GH VHUYLoRV QmR JUXSR

$ SDUWLU GR DQR GH R *UXSR FRPHORX D WUDQVDFLRQDU JDUDQVW
WUDQVSRVLOomR GD GLUHWLYD Q3 &( GR 3DUODPHQWR (XURSHX H
GH GH GHJHPEUR

1RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H D UXEULFD 32
UHVXOWDP HVVHQFLDOPHQWH GH VHUYLORV GH JHVWmMR SUHVWDGRYV
GR *UXSR 129(1(5*,$ DV TXDLV QmR HVWmMR LQFOXtGDV QR SHUtPHWUR
GHVPRQVWUDO}HV ILQDQFHLUDV
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2 GHWDOKH GD UXEULFD 3)RUQHFLPHQWRYV H VHUYLoORY H[WHUQRV"™ QF
GH H p FRPR VHJXH

&RQVHUYDomR H UHSDUDomR

+RQRUIULRV *UXSR 1RWD
&RQWUDSDUWLGDYV

5HQGDV H DOXJXHUHV

7TUDEDOKRYV HVSHFLDOL]DGRV

6HIXURV

&RPXQLFDomR PDUNHWLQJ H SXEOLFLGDGH
2XWURYV

JRUQHFLPHQWRYV H VHUYLoORV H[WHUQRYV

1RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R VDOGR GD L
UHSDUDomR™ LQFOXL RV JDVWRYV LQFRUULGRYV FRP RV VHUYLORV GH PI
SURGXomR GH HQHUJLD HP DWLYLGDGH

1RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R PRQWDQWH
3+RQRUIULRV JUXSR® UHIHUH VH D KRQRUIULRV FREUDGRYV SRU HPSUH\
kPELWR GD SUHVWDomR GH VHUYLoRV GH JHVWmR VHUYLoORV GH VXSR

1RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R PRQWDQWH
S3&RQWUDSDUWLGDV" UHVSHLWD DRV PRQWDQWHY GHYLGRYV DRV PXQLF
RV HTXLSDPHQWRYVY GH SURGXomR HP IXQomR GD IDWXUDomR GH HQHU

1RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R PRQWDQWH
H DOXJXHUHV" UHVSHLWD DRV JDVWRV LQFRUULGRV FRP D RFXSDomR
HTXLSDPHQWRY GH SURGXomR GR *UXSR

1RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R VDOGR GD L
JDVWRV LQFRUULGRV FRP R VHIJXUR GRVY HTXLSDPHQWRY GH SURGXom
GR *UXSR H SHUGDV GH H[SORUDomR H WDPEpP DRV JDVWRV FRP VHJX

1RV H[HUFtFLRV ILQGRV HP GH GH]HPEUR GH H R VDOGR GD L
HVSHFLDOL]DGRV  HP H LQFOXL VHUYLORV SUHVWDGRV SRU SDL
PHQFLRQDGR QD 1RWD

*$6726 &20 3(662%/

2 GHWDOKH GD UXEULFD 3*DVWRV FRP SHVVRDO" QRV H[HUFtFLRV ILQG
p FRPR VHJXH

5HPXQHUDO}HV UHJXODUHYV
9HQFLPHQWRYV GRV RUJmMRV VRFLDLV

BUpPLRV H RXWURV EHQHItFLRYV
%HQHItFLRYV 3yV (PSUHJR

(QFDUJRV VRFLDLV

2XWURV JDVWRV
6HIXURYV
2XWURV

*DVWRV FRP SHVVRDO
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$ UXEULFD 32XWURV UHQGLPHQWRVY"™ QRV H[HUFtFLRV ILQGRV HP GH
VH FRPR VHJXH

7R\

2XWURV UHQGLPHQWRYV
5HFRQKHFLPHQWR GH VXEVtGLRY DR LQYHVWLPHQWR
'
2XWURV UHQGLPHQWRYV

1R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH D UXEULFD 32XWURV Ut
LQFOXL HVVHQFLDOPHQWH PDLRULWDULDPHQWH IDWXUDomR GR JUX
XWLOL]DomR GH LQIUDHVWUXWXUDV GR JUXSR SUpPLRV SRU JDUDQWL
SHUtRGRVY DQWHULRUHYV TXH DVFHQGHP D (XURV PDLRULWDULDPH
GR *UXSR

$ UXEULFD 32XWURV JDVWRV" QRV H[HUFtFLRV ILQGRV HP GH GH]HP
FRPR VHJIXH

7RWDO

2XWURV JDVWRV

,PSRVWRV H WD[DV

'/

'RQDWLYRYV

2XWURYV
(P YLUWXGH GDV DOWHUDO}HV LQWURGX]LGDV SHOD /HL Q% GH
(VWDGR DR UHJLPH GD &(6( D VRFLHGDGH GHL[RX GH EHQHILFLDU G
GH]JHPEUR GH OKH HUD DSOLFiYHO
$VVLP GHVGH DV HPSUHVDV GR *UXSR VmR REULJDGDV D DXWR OL

R *UXSR OLTXLGRX &(6( QR PRQWDQWH GH (XURV (XUR

H[SUHVVR QD UXEULFD 3,PSRVWRYV H WD[DV" HIHWXDQGR R UHVSHWLY
LQWURGX]LGDV SHOD /HL Q% GH GH PDUOR /HL GR 2U0DPHQWR

YHULILFRX VH D H[LVWrQFLD GH XPD QRYD DOtQHD QR DUWLJR 2z TXH
VREUH R 6HWRU (QHUJpWLFR RV FHQWURY HOHFWURSURGXWRUHV TXH
SRWrQFLD LQVWDODGD LQIHULRU D 0: R TXH H[SOLFD D GLPLQXLomR

$ YDULDomR LGHQWLILFDGD DR QtYHO GH RXWURV UHQGLPHQWRY H RX
FRPSDUDGR FRP R H[HUFtFLR GH UHODWLYDPHQWH DR '"HFUHWR OH
FRP H[SOLFDomR FRQVWDQWH GD 1RWD

*$6726 &20 '(35(&,$d®(6 ( $0257,=$d®(6 '2 (;(5&E&,2

1RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H RV JDVWRYV FF
DPRUWL]Do}HVY GR H[HUFtFLR GHWDOKDP VH FRPR VHJXH

'"HSUHFLDo}HV GR H[HUFtFLR DWLYRV IL[RV WDQJtYHLV 1RWD
$PRUWL]Do}HV GR H[HUFtFLR DWLYRV LQWDQJtYHLV 1RWD
$PRUWL]Do}HV GR H[HUFtFLR *RRGZLOO 1RWD

*DVWRV UHYHUV}HV GH GHSUHFLDomR H GH DPRUWL]DomR
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2 GHWDOKH GRVY MXURV H UHQGLPHQWRV H JDVWRV VLPLODUHV GRV H
H p FRPR VHJXH

7TRWDO

-XURV H UHQGLPHQWRYV VLPLODUHYV
-XURV REWLGRV ILQDQFLDPHQWRY FRQFHGLGRV 1RWD
-XURV REWLGRYVY DSOLFDo}HV ILQDQFHLUDV H GHSYVLWRV
5HFLFODJHP GD UHVHUYD GH FREHUWXUD 1RWD
'"HULYDGRV 1RWD

-XURV H JDVWRV VLPLODUHYV
-XURV VXSRUWDGRY GHULYDGRV GH FREHUWXUD
-XURV VXSRUWDGRV ILQDQFLDPHQWRY EDQFiULRV
5HFLFODJHP GD UHVHUYD GH FREHUWXUD 1RWD
'"HULYDGRV
ORQWDJHP GH UHILQDQFLDPHQWR
-XURV VXSRUWDGRYV HPSUpVWLPRV REULJDFLRQLVWDYV
-XURV GH GHVFREHUWRY EDQFiULRV
2XWURV MXURV H JDVWRYV VLPLODUHYV
&RPLVVIHV

1RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R VDOGR GD L
GHULYDGRV GH FREHUWXUD ™ UHIHWHZDN 8¥B RAR N U R X U Fr BRAKUIIORRR GH
DVVRFLDGR DR ULVFR GH WD[D YDULiIiYHO GRV ILQDQFLDPHQWRYV UHIHL

1RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R VDOGR GD L
JLQDQFLDPHQWRYV EDQFiIULRV" LQFOXL RV JDVWRV VXSRUWDGRV FRP R
*(1(5* FRQWUDWRX MXQWR GD EDQFD QRPHDGDPHQWH

X 3URMHFW |IUGDOQEBIQFLDPHQWR GR *UXSR *(1(5* HQJOREDQGR DV HP:
HyOLFDV GR *UXSR

X 3URMHFW GIDQD(QFH 6RO GR $OHQWHMR
X S5HSRZHWBDQI XH (yOLFR GR 9HUJmMR * *(1(5* 9HQWRYV GH 3URHQoD D 1

X 3URMHFW GIDQDQFHUHHQ

1RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R PRQWDQWH
S0ORQWDJHP GH UHILQDQFLDPHQWR™ UHIOHWH R UHFRQKHFLPHQWR QRV\
LQFRUULGRY DTXDQGR GD FRQWUDWDoOomR GRV ILQDQFLDPHQWRY UHIH
DFRUGR FRP DV SROtWLFDV FRQWDELOtVWLFDV Mi DSUHVHQWDGDV H\
UHFRQKHFLGRVY GXUDQWH R SHUtRGR GH YLJrQFLD GRV ILQDQFLDPHQW
MXUR HIHWLYD

1RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H D UXEULFD 3-)
HPSUpVWLPRV REULJDFLRQLVWDV"® UHJLVWD RV MXURV VXSRUWDGRYV C
REULJDFLRQLVWD FHOHEUDGR QR GHFRUUHU GR H[HUFtFLR GH FR(
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1R GHFXUVR GR H[HUFtFLR GH D (PSUHVD GLVWULEXLX D WtWXOR
(XURV FRQIRUPH GHOLEHUDGR QD $VVHPEOHLD *HUDO UHDOL]

(P GH RXWXEUR GH D (PSUHVD GLVWULEXL D WtWXOR GH UHVHU
(XURV FRQIRUPH GHOLEHUDGR HP $VVHPEOHLD *HUDO 1RWD

1R GHFXUVR GR H[HUFtFLR GH R *UXSR GLVWULEXLX D WtWXOR GF

HXURV H HXURV FRQIRUPH GHOLEHUDGR HP $VVHPEOHLD JHUD (

H GH QRYHPEUR GH UHVSHWLYDPHQWH WHQGR R YDORU VLGR O
1RWD

&203520,6626

1R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH R *UXSR DSUHVHQWD (
VHUYLoORV H[WHUQRV" XP PRQWDQWH TXH DVFHQGH D DSUR[LPDGDPH
PLOK}HV GH HXURV HP GH GH]JHPEUR GH VHQGR HVWHV PRQWDQ

(VWHV JDVWRYV IL[RV UHVXOWDP GH UHVSRQVDELOLGDGHYV DVVXPLGDV
VHIXURYV UHQGDV H DOXJXHUHV H FRQWUDSDUWLGDV LPSRVLomR OH.
PDLRULD SDUD D GXUDomR GD H[SORUDomR H QRV TXDLV R *UXSR LQ
GH H[SORUDomR GRV DWLYRV

2 *UXSR HVSHUD TXH HVWH YDORU FRQVWLWXtGR SRU FRPSRQHQWHYV
DVVXPLGRVY H LPSRVLo}HV OHJDLV H FXMD HYROXomR GHSHQGH GH GL

PDV QmR VH OLPLWDQGR DR QtYHO GH DWLYLGDGH GR SDUTXH VH YH
DWXDOL]DGRV SRU YDORUHV SUy[LPRV GR ,3&

&217,1*C1&,%$6
3DVVLYRV FRQWLQJHQWHYV

(P GH GH]HPEUR GH H R *UXSR DSUHVHQWD RV VHIJXLQWHYV S
GHFRUUHQWHY GH JDUDQWLDYV EDQFiULDY SUHVWDGDV
3RU FRQWD GD (PSUHVD %HQHILFLIULR 2EMHFWR
*HQHUJ 6*36 ‘**, ILVERD *DUDQWLD GH H[HFXomR ILVFDO
*HQHUJ 9HQWRYV GD %HLUD %DL[D ‘LUHFomR *HUDO GH (QHUJLD H *HRORJLD &DSDFLGDGH GH FXPSULPI
*HQHUJ 6RO GD %HLUD %DL[D ('3 'LVWULEXLomR (QHUJLD 6% 3RUWDULD
*HQHUJ 6*36 3HWURJDO 6% &DUW}HV GH &RPEXVWtYHO

2 *UXSR *(1(5* 6*36 WHP JDUDQWLDYVY SUHVWDGDV j 'LUHomR *HUDO GR\
JDUDQWLU D VXVSHQVmMR GRV SURFHVVRV GH H[HFXomR ILVFDO SDUD
5HQGLPHQWR GDV 3HVVRDV &ROHWLYDV

2 &RQVHOKR GH $GPLQLVWUDOomR QmR WHP FRQKHFLPHQWR GH TXDLVT
SRVVDP UHVXOWDU FRP LPSDFWR PDWHULDO HP HQFDUJRV IXWXURYV
SUHVHQWHY GHPRQVWUDO}HV ILQDQFHLUDVY FRQVROLGDGDV

$WLYRV FRQWLQJHQWHV

2 &RQVHOKR GH $GPLQLVWUDOmMR QmR WHP FRQKHFLPHQWR GH TXDLV1
SRVVDP UHVXOWDU FRP LPSDFWR PDWHULDO HP EHQHItFLRV HFRQYP]|
GLYXOJDomR GDV SUHVHQWHY GHPRQVWUDO}HV ILQDQFHLUDV FRQVRO

0$7e5,$6 $0%,(17%$,6

'XUDQWH RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H QmR |
TXDLVTXHU VXEVtGLRYVY RX LQFHQWLYRVY UHODFLRQDGRV FRP PDWpULD
UHFRQKHFLGRVY QHVVHV SHUtRGRV TXDLVTXHU UHQGLPHQWRY RX JDVV
(P GH GH]JHPEUR GH H R *UXSR QmR WHP UHJLVWDGR QDV VXI
RX SDVVLYRV QHP p FRQKHFHGRUD GH TXDLVTXHU DWLYRV RX SDVVLY
DIHWDU DV FRQWDV GR *UXSR HP H[HUFtFLRV IXWXURV
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YRUDP LQFOXtGDV QHVWDV GHPRQVWUDO}HV ILQDQFHLUDV FRQVROLGE
LQWHJUDO D (PSUHVD PmH *(1(5* 6*36 6 $ H WRGDV DV VXDV VXEVLC
LQGLUHWDPHQWH

(P H HP QHQKXPD SDUWLFLSDomR IRL FRQVROLGDGD SHOR PpW

$V (PSUHVDV GR *UXSR *(1(5* LQFOXtGDV QD FRQVROLGDomR j GDWD G
VMR DV VHIXLQWHV

(QWLGDGH 3DUWLFLSDomR &RQVROLGDomR $SWLYR &DS';;ND&%QxéHLR
*HQHUJ 1RYRV 'HVHQYROYLPHQWRV 6 $ ,QWHJUDO
*HQHUJ 3RUWIYOLR 6*36 6 $ ,QWHJUDO
*HQHUJUHHQ 6*36 6 $ ,QWHJUDO
*HQHUJ +LEULGL]DomR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 3URHQoD D 1RYD 6 $ ,QWHJUDO
*HQHUJ 6RO GD %HLUD %DL[D (QHUJLDV 5HQRYiYHLV 6 $ ,QWHJUDO
*HQHUJ 6RO GR $OHQWHMR 6RF 8QLSHVVRDO /GD ,QWHJUDO
*HQHUJ 6RO GR $OHQWHMR 6RF 8QLSHVVRDO /GD ,QWHJUDO

*HQHUJ 9HQWRV GR 3LQKDO ,QWHULRU 6REUH (TXLSDPHQVQRVHMJDO
*HQHUJ 9HQWRV GR &DUDPXOR 6REUH (TXLSDPHQWR 6 $ ,QWHJUDO
*HQHUJ 9HQWRYV GD *DUGXQKD 6REUH (TXLSDPHQWR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 9LDQD GR &DVWHOR * 6REUH (TXLSDPR@MRUBG
*HQHUJ 9HQWRV GH 7UDQFRVR * 6REUH (TXLSDPHQWR 6 $QWHJUDO

+LGULQYHVWH /GD ,QWHJUDO
+LGURHOpPFWULFD GR ORQWH /GD ,QWHJUDO
6RFLHGDGH ([SORUDGRUD GH 5HFXUVRV (QHUJpWLFRV /GRWHJUDO
6RFLHGDGH +LGURHOpPFWULFD GD *UHOD /GD ,QWHJUDO
+LGURHOpPFWULFD GH ODQWHLJDV /GD ,QWHJUDO
*HQHUJ *HVWmMR GH 3URMHFWRV GH (QHUJLD 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 9LDQD 6 $ ,QWHJUDO
*HQHUJ 9HQWRY GH 6LQHV 6 $ ,QWHJUDO
OHJDYHQWR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GR &DUDPXOR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GD *DUGXQKD 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GR 3LQKDO ,QWHULRU 6 $ ,QWHJUDO
9HQWRV GR 6HL[R $PDUHOR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 7UDQFRVR 6 $ ,QWHJUDO
*HQHUJ 6RO 9HQWR 6 $ ,QWHJUDO D
(QWLGDGH 3DUWLFLSDomR &RQVROLGDomR 5HQGLPHQWRV ‘D#ngl(zVLVRDGR.PSRVWR

*HQHUJ 1RYRV '"HVHQYROYLPHQWRV 6 $ ,QWHJUDO
*HQHUJ 3RUWIYOLR 6*36 6 $ ,QWHJUDO
*HQHUJUHHQ 6*36 6 $ ,QWHJUDO
*HQHUJ +LEULGL]DOomR 6 $ ,QWHJUDO
*HQHUJ 9HQWRYV GH 3URHQoD D 1RYD 6 $ ,QWHJUDO
*HQHUJ 6RO GD %HLUD %DL[D (QHUJLDV 5HQRYiYHLV 6 $ ,QWHJUDO
*HQHUJ 6RO GR $OHQWHMR 6RF 8QLSHVVRDO /GD ,QWHJUDO
*HQHUJ 6RO GR $OHQWHMR 6RF 8QLSHVVRDO /GD ,QWHJUDO
*HQHUJ 9HQWRV GR 3LQKDO ,QWHULRU 6REUH (TXLSDPHQVRQRVHXUDO
*HQHUJ 9HQWRV GR &DUDPXOR 6REUH (TXLSDPHQWR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GD *DUGXQKD 6REUH (TXLSDPHQWR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 9LDQD GR &DVWHOR + 6REUH (TXLSDPRQ@WRUB G
*HQHUJ 9HQWRV GH 7UDQFRVR + 6REUH (TXLSDPHQWR 6 $QWHJUDO
+LGULQYHVWH /GD ,QWHJUDO
+LGURHOpPFWULFD GR ORQWH /GD ,QWHJUDO
6RFLHGDGH ([SORUDGRUD GH 5HFXUVRV (QHUJpWLFRV /GRWHJIUDO
6RFLHGDGH +LGURHOpPFWULFD GD *UHOD /GD ,QWHJUDO
+LGURHOpPFWULFD GH 0DQWHLJIDV /GD ,QWHJUDO
*HQHUJ *HVWmR GH 3URMHFWRV GH (QHUJLD 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 9LDQD 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 6LQHV 6 $ ,QWHJUDO
OHIDYHQWR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GR &DUDPXOR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GD *DUGXQKD 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GR 3LQKDO ,QWHULRU 6 $ ,QWHJUDO
9HQWRV GR 6HL[R $PDUHOR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 7UDQFRVR 6 $ ,QWHJUDO
*HQHUJ 6RO 9HQWR 6 $ ,QWHJUDO D

D (PSUHVD FRQVWLWXtGD QR GHFRUUHU GR H[HUFtFLR ILQGR D GH GH]HPEUR GH



(QWLGDGH 3DUWLFLSDomR &RQVROLGDomR
*HQHUJ 1RYRV '"HVHQYROYLPHQWRYV 6 $ ,QWHJUDO
*HQHUJ 3BRUWIYOLR 6*36 6 $ ,QWHJUDO
*HQHUJUHHQ 6*36 6 $ ,QWHJUDO
*HQHUJ +LEULGL]DomR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 3URHQoD D 1RYD 6 $ ,QWHJUDO
*HQHUJ 6RO GD %HLUD %DL[D (QHUJLDV 5HQRYiYHLV 6 $ ,QWHJUDO
*HQHUJ 6RO GR $OHQWHMR 6RF 8QLSHVVRDO /GD ,QWHJUDO
*HQHUJ 6RO GR $OHQWHMR 6RF 8QLSHVVRDO /GD ,QWHJUDO

*HQHUJ 9HQWRV GR 3LQKDO ,QWHULRU 6REUH (TXLSDPHQVQRVHXJIDO
*HQHUJ 9HQWRV GR &DUDPXOR 6REUH (TXLSDPHQWR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GD *DUGXQKD 6REUH (TXLSDPHQWR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 9LDQD GR &DVWHOR * 6REUH (TXLSDPRRQWHMRUB G
*HQHUJ 9HQWRV GH 7UDQFRVR * 6REUH (TXLSDPHQWR 6 $QWHJUDO

+LGULQYHVWH /GD ,QWHJUDO
+LGURHOpFWULFD GR ORQWH /GD ,QWHJUDO
6RFLHGDGH ([SORUDGRUD GH 5HFXUVRV (QHUJpWLFRV /GRWHJUDO
6RFLHGDGH +LGURHOpFWULFD GD *UHOD /GD ,QWHJUDO
+LGURHOpFWULFD GH ODQWHLJDV /GD ,QWHJUDO
*HQHUJ *HVWmR GH 3URMHFWRYV GH (QHUJLD 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 9LDQD 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 6LQHV 6 $ ,QWHJUDO
OHJDYHQWR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GR &DUDPXOR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GD *DUGXQKD 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GR 3LQKDO ,QWHULRU 6 $ ,QWHJUDO
9HQWRV GR 6HL[R $PDUHOR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 7UDQFRVR 6 $ ,QWHJUDO
(QWLGDGH 3DUWLFLSDomR &RQVROLGDomR S5HQGLPHQWRYV ’Dﬁg?(i\C/DGR
*HQHUJ 1RYRV 'HVHQYROYLPHQWRV 6 $ ,QWHJUDO
*HQHUJ 3RUWIYOLR 6*36 6 $ ,QWHJUDO
*HQHUJUHHQ 6*36 6 $ ,QWHJUDO
*HQHUJ +LEULGL]DomR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 3URHQoD D 1RYD 6 $ ,QWHJUDO
*HQHUJ 6RO GD %HLUD %DL[D (QHUJLDV 5HQRYiYHLV 6 $ ,QWHJUDO
*HQHUJ 6RO GR $OHQWHMR 6RF 8QLSHVVRDO /GD ,QWHJUDO
*HQHUJ 6RO GR $OHQWHMR 6RF 8QLSHVVRDO /GD ,QWHJUDO

*HQHUJ 9HQWRV GR 3LQKDO ,QWHULRU 6REUH (TXLSDPHQVRRVHXJDO
*HQHUJ 9HQWRV GR &DUDPXOR 6REUH (TXLSDPHQWR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GD *DUGXQKD 6REUH (TXLSDPHQWR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 9LDQD GR &DVWHOR + 6REUH (TXLSDPRR@MRUBG
*HQHUJ 9HQWRV GH 7UDQFRVR + 6REUH (TXLSDPHQWR 6 $QWHJUDO

+LGULQYHVWH /GD ,QWHJUDO
+LGURHOpFWULFD GR ORQWH /GD ,QWHJUDO
6RFLHGDGH ([SORUDGRUD GH 5HFXUVRV (QHUJpWLFRV /GRWHJUDO
6RFLHGDGH +LGURHOpFWULFD GD *UHOD /GD ,QWHJUDO
+LGURHOpFWULFD GH ODQWHLJDV /GD ,QWHJUDO
*HQHUJ *HVWmR GH 3URMHFWRV GH (QHUJLD 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 9LDQD 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GH 6LQHV 6 $ ,QWHJUDO
OHJDYHQWR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GR &DUDPXOR 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GD *DUGXQKD 6 $ ,QWHJUDO
*HQHUJ 9HQWRV GR 3LQKDO ,QWHULRU 6 $ ,QWHJUDO
9HQWRV GR 6HL[R $PDUHOR 6 $ ,QWHJUDO

*HQHUJ 9HQWRV GH 7UDQFRVR 6 $ ,QWHJUDO

swiyr #PSLIVPEIVYIRER

,PSRVWR
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D 1DWXUH]D GR UHODFLRQDPHQWR FRP DV SDUWHV UHODFLRQDGD
L (QWLGDGH FRQWURODGRUD ILQDO GR *UXSR
7RWDO (UHQ 6 $
LL $FLRQLVWD
129(1(5*,$ +ROGLQJ &RPSDQ\ 6 $

LLL 6XEVLGLIULDVY H RXWUDV SDUWHVY UHODFLRQDGDV
&RQVLGHUDP VH LIJXDOPHQWH SDUWHV UHODFLRQDGDV DV VHIXLQW
X (PSUHVDVY FRQWURODGDY GLUHWDPHQWH

$V VHIXLQWHY HPSUHVDVY VmR FRQWURODGDY GLUHWDPHQWH H IRUDP
GH]J]HPEUR GH SHOR TXH WRGRV RV VDOGRV H WUDQVDo}HV HQWUH
kKPELWR GHVWDV FRQWDV FRQVROLGDGDYV

(PSUHVDV

*HQHUJ 6*36 6 $

*HQHUJ 1RYRV 'HVHQYROYLPHQWRYV 6 $

*HQHUJ 3RUWIYyOLR 6*36 6 $

+LGULQYHVWH /GD

+LGURHOpPpFWULFD GR ORQWH /GD

6RFLHGDGH ([SORUDGRUD GH 5HFXUVRV (QHUJpWLFRV /GD
6RFLHGDGH +LGURHOpPFWULFD GD *UHOD /GD
+LGURHOPFWULFD GH ODQWHLJDV /GD

*HQHUJ *HVWmR GH 3URMHFWRYV GH (QHUJLD 6 $

*HQHUJ 9HQWRV GH 3URHQoD D 1RYD 6 $

*HQHUJ 9HQWRV GH 9LDQD /GD

*HQHUJ 9HQWRV GH 6LQHV /GD

OHJDYHQWR 6 $

*HQHUJ 9HQWRV GR &DUDPXOR 6 $

*HQHUJ 9HQWRV GD *DUGXQKD /GD

*HQHUYHQWRYV GR 3LQKDO ,QWHULRU 6 $

9HQWRV GR 6HL[R $PDUHOR /GD

*HQHUJ 9HQWRYV GH 7UDQFRVR 6 $

*HQHUJ 6RO  9HQWR 6 $ D
*HQHUJ 6RO GR $OHQWHMR 6RF 8QLSHVVRDO /GD

*HQHUJ 6RO GR $OHQWHMR 6RF 8QLSHVVRDO /GD
*HQHUJ 6RO GD %HLUD %DL[D (QHUJLDV 5HQRYiYHLV 6 $
*HQHUJUHHQ 6*36 6 $

*HQHUJ 9HQWRV GR 3LQKDO ,QWHULRU 6REUH (TXLSDPHQWR 6%
*HQHUJ 9HQWRV GR &DUDPXOR 6REUH (TXLSDPHQWR 6 $
*HQHUJ 9HQWRV GD *DUGXQKD 6REUH (TXLSDPHQWR 6 $
6RO GR 6RUUDLD 6 $ D

*HQHUJ 9HQWRV GH 9LDQD GR &DVWHOR * 6REUH (TXLSDPHQWR 6 $
*HQHUJ 9HQWRYV GH 7UDQFRVR * 6REUH (TXLSDPHQWR 6 $
*HQHUJ +LEULGL]DomR 6 $

D B6XEVLGLIULD FRQVWLWXLGD GXUDQWH R DQR ILQGR HP  GH GH]JHPEUR GH
L 3HVVRDO FKDYH GD JHVWmMR GD HQWLGDGH

2 UHODFLRQDPHQWR HQWUH R SHVVRDO DSUHVHQWDGR H R *UXSR p U
QRV yUJmRV VRFLDLY GDTXHOD QRPHDGDPHQWH R &RQVHOKR GH $GP!
UHPXQHUDoO}HV SRU VL DXIHULGDV

$V UHPXQHUDO}HV GRV yUJmRV VRFLDLV HP H IRUDP FRPR VHIJIX

9HQFLPHQWRYV 1RWD




LL (PSUHVDVY FRQWURODGDYV SHOD FRQWURODGRUD ILQDO FRP DV |

(PSUHVDV

IRYHQHUJLD +ROGLQJ FRPSDQ\ 6 $
*HQHUJ ,QWHUQDWLRQDO 6 $
*HQHUJ 6HUYLORV 6 $

E 7UDQVDo}HV H VDOGRYV

'XUDQWH RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H GH R
VHIXLQWHY WUDQVDo}HVY FRP SDUWHYVY UHODFLRQDGDV

9HQGDV H VHUYLPpRYVQHFLPHQWRVXW RV H UHQGLPHQWRYV
SUHVWDGRYV VHUYLoORV HIWHUQRNLODUHV REWLGRYV
1IRWD 1IRWD 1IRWD

IRYHQHUJLD +ROGL
*HQHUJ ,QWH
*HQHUJ 6HU

$ UXEULFD *9HQGDV H VHUYLORYV SUHVWDGRY' QR PRQWDQWH GH
GH GH]JHPEUR GH HXURV QR H[HUFtFLR ILQGR HP GH GH]H
D KRQRUIULRYV GH VHUYLoORYV GH JHVWmR SUHVWDGRY SHOD *(1(5* 6*36
129(1(5*,$

$ UXEULFD 3)RUQHFLPHQWRY H VHUYLORV H[WHUQRV" QR PRQWDQWH ¢
HP GH GHJHPEUR GH HXURV QR H[HUFtFLR ILQGR HP  GH
UHIHUH VH D L KRQRUIULRV GH JHVWmMR KRQRUIULRV GH VHUYLORV
WpPpFQLFRV SUHVWDGRY SHOD HPSUHVD *(1(5* 6HUYLORV QR PRQWDQW
HXURV QR H[HUFtFLRV ILQGR HP GH GH]JHPEUR GH H LL UHGPpEL
HIHWXDGRV SHOD PHVPD HPSUHVD GR *UXSR LQFOXtGRV QD UXEULFD
PRQWDQWH GH HXURV HXURV QR H[HUFtFLRV ILQGR D GH

1D UXEULFD GH 3-XURV H UHQGLPHQWRYV VLPLODUHV REWLGRV" R PRQ\
H[HUFtFLRV ILQGR HP GH GH]JHPEUR GH HXURV QR H[HUFtF
GH]HPEUR GH UHIHUH VH D MXURV REWLGRV QR HPSUpVWLPR FRQF
i *(1(5* ,QWHUQDWLRQDO 6 $

9HQGDV H VHUYLPpRYQHFLPHQWRVXWRYV H UHQGLPHQWRYV
SUHVWDGRV VHUYLORV HIWHUQ@RFLODUHV REWLGRYV

1RWD 1RWD 1RWD
1RYHQHUJLD +ROGL
*HQHUJ ,QWH
*HQHUJ 6HU
$ GH GH]JHPEUR GH H R *UXSR DSUHVHQWD RV VHIXLQWHYV VD
SWLYR 3DVVLYR
1mR FRU &RUU &RUU

2XWURV DW2X¥WRVURV FU 2XWURV DW;% XWUDV GtYLGDV
ILQDQFHLURV UHFHEHU ILQDQFHLU ?év'—\'/';HGR%H\EQ);SDJDU
1RWEL 1RWEL 1RWELC 1RWELC

1RYHQHUJLD +ROGLQJ &RPSDQ\ 6 $
*HQHUJ ,QWHUQDWLRQDO 6 $
*HQHUJ 6HUYLORV 6 $

$WLYR 3DVVLYR
i1mR FRU &RUU &RUU
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RELATORIO DE AUDITORIA

RELATO SOBRE A AUDITORIA DAS DEMONSTRAGOES FINANCEIRAS CONSOLIDADAS
Opinido

Auditdmos as demonstragdes financeiras consolidadas anexas da Generg — Sociedade Gestora de Participagdes
Sociais, S.A. (“Entidade”) e suas subsidiarias (“Grupo”), que compreendem o balango consolidado em

31 de dezembro de 2022 (que evidencia um total de 418.423.265 euros e um total de capital préprio de
99.573.718 euros, incluindo um resultado liquido de 42.830.275 euros atribuivel aos acionistas), a demonstragdo
consolidada dos resultados por naturezas, a demonstragdo consolidada das alteragdes no capital préprio e a
demonstragdo consolidada dos fluxos de caixa relativas ao ano findo naquela data, e as notas anexas as
demonstracdes financeiras consolidadas que incluem um resumo das politicas contabilisticas significativas.

Em nossa opinido, as demonstragdes financeiras consolidadas anexas apresentam de forma verdadeira e
apropriada, em todos os aspetos materiais, a posi¢do financeira consolidada da Generg — Sociedade Gestora de
Participagcdes Sociais, S.A. em 31 de dezembro de 2022 e o seu desempenho financeiro e fluxos de caixa
consolidados relativos ao ano findo naquela data de acordo com as Normas de Contabilidade e 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
orientagdes técnicas e éticas da Ordem dos Revisores Oficiais de Contas. As nossas responsabilidades nos termos
dessas normas estdo descritas na sec¢do “Responsabilidades do auditor pela auditoria das demonstragdes
financeiras consolidadas” abaixo. Somos independentes das entidades que compdem o Grupo nos termos da lei e
cumprimos os demais requisitos éticos nos termos do cédigo 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 opiniao.

Responsabilidades do 6rgido de gestdo pelas demonstragdes financeiras consolidadas
0 6rgdo de gestdo é responsavel pela:

- preparagdo de demonstragdes financeiras consolidadas que apresentem de forma verdadeira e apropriada a
posicdo financeira, o desempenho financeiro e os fluxos de caixa do Grupo de acordo com as Normas de
Contabilidade e Relato Financeiro adotadas em Portugal através do Sistema de Normalizagdo Contabilistica;

- elaboragdo do relatério de gestdo nos termos legais eregulamentares;
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-  criagdo e manutengdo de um sistema de controlo interno apropriado para permitir a preparagdo de
demonstragdes financeiras isentas de distor¢do material devido a fraude ouerro;

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

- avaliagdo da capacidade do Grupo de se manter em continuidade, divulgando, quandoaplicavel, as matérias
que possam suscitar duvidas significativas sobre a continuidade dasatividades.

Responsabilidades do auditor pela auditoria das demonstragoes financeiras consolidadas

A nossa responsabilidade consiste em obter seguranga razodvel sobre se as demonstragdes financeiras
consolidadas como um todo estdo isentas de distor¢des materiais devido a fraude ou erro, e emitir um relatério
onde conste a nossa opinido. Seguranga razoavel € um nivel elevado de seguranca mas ndo é uma garantia de que
uma auditoria executada de acordo com as ISA detetara sempre uma distor¢gdo material quando exista. As
distor¢cdes podem ter origem em fraude ou erro e sdo consideradas materiais se, isoladas ou conjuntamente, se
possa razoavelmente esperar que influenciem decisGes econémicas 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 distor¢do material das demonstragdes financeiras consolidadas, 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 n3o detetar
uma distor¢do material devido a erro, dado que a fraude pode envolver conluio, falsificagdo, omissées
intencionais, falsas declaragGes ou sobreposi¢do ao controlointerno;

- obtemos uma compreensdo do controlo interno relevante para a auditoria com o objetivo de conceber
procedimentos de auditoria que sejam apropriados nas circunstancias, mas ndo para expressar uma opinido
sobre a eficdcia do controlo interno do Grupo;

- avaliamos a adequagdo das politicas contabilisticas usadas e a razoabilidade das estimativas contabilisticas e
respetivas divulgagoes feitas pelo drgdo degestdo;

- 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 duvidas significativas sobre a capacidade do Grupo para dar continuidade as
suas atividades. Se concluirmos que existe uma incerteza material, devemos chamar a atengdo no nosso
relatério para as divulgagdes relacionadas incluidas nas demonstrag&es financeiras ou, caso essas divulga¢des
nao sejam adequadas, modificar a nossa opinido. As nossas conclusdes sdo baseadas na prova de auditoria
obtida até a data do nosso relatdrio. Porém, acontecimentos ou condigdes futuras podem levar a que o
Grupo descontinue as suas atividades;

- avaliamos a apresentagdo, estrutura e contetido global das demonstracdes financeiras consolidadas,
incluindo as divulgagdes, e se essas demonstragdes financeiras representam as transagdes e acontecimentos
subjacentes de forma a atingir uma apresentagao apropriada;

-  obtemos prova de auditoria suficiente e apropriada relativa a informagao financeira das entidades ou
atividades dentro do Grupo para expressar uma opinido sobre as demonstrag¢des financeiras consolidadas.
Somos responsaveis pela orientagdo, supervisdao e desempenho da auditoria do Grupo e somos os
responsaveis finais pela nossa opinido deauditoria;

- comunicamos com os 6rgdos de gestdo, entre outros assuntos, o0 dmbito e o calendario planeado da
auditoria, e as conclusdes significativas da auditoria incluindo qualquer deficiéncia significativa de controlo
interno identificado durante aauditoria.
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A nossa responsabilidade inclui ainda a verificagdo da concordancia da informagdo constante do relatério de
gestdo com as demonstragGes financeiras consolidadas.

RELATO SOBRE OUTROS REQUISITOS LEGAIS E REGULAMENTARES
Sobre o relatério de gestdo

Dando cumprimento ao artigo 451.2, n.2 3, al. e) do Cédigo das Sociedades Comerciais, somos de parecer que o
relatdrio 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 o Grupo, ndo identificdmos incorre¢des materiais.

Lisboa, 15 de maio de 2023
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