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(VWH�PDQXDO� WHP�R�REMHWLYR�GH�HVWDEHOHFHU�DV�PHWRGRORJLDV�GH�FiOFXOR�GR�SUHoR�GH�PHUFDGRSDUD�RV�DWLYRV�DGPLQLVWUDGRV�SHOD�%5%�±�'LVWULEXLGRUD�GH�7tWXORV�H�9DORUHV�0RELOLiULRV�
$V� PHWRGRORJLDV� DGRWDGDV� VHJXHP� SUHPLVVDV� GD� OHJLVODomR� YLJHQWH�� LQVWLWXtGDV� SHOR� %DQFR&HQWUDO�GR�%UDVLO�±�%DFHQ��SHOD�&RPLVVmR�GH�9DORUHV�0RELOLiULRV�±�&90�H�D�'HOLEHUDomR�Q�����GD� $VVRFLDomR� 1DFLRQDO� GRV� %DQFRV� GH� ,QYHVWLPHQWR� ±� $1%,'�� DVVLP� FRPR� DV� SUiWLFDVXWLOL]DGDV�QR�PHUFDGR�EUDVLOHLUR�H�WrP�FRPR�REMHWLYR�D�DSXUDomR�GR�UHDO�YDORU�GRV�DWLYRV�TXHFRPS}HP�DV�FDUWHLUDV�GRV�IXQGRV�GH�LQYHVWLPHQWRV�SDUD�FiOFXOR�GDV�FRWDV��YLVD�DLQGD�DWHQGHUDRV� FULWpULRV� GH� WUDQVSDUrQFLD� H� SXEOLFLGDGH�� SRVVLELOLWDQGR� D� FRQIHUrQFLD� H� DSXUDomR� GRVYDORUHV�DWUDYpV�GH�IRQWHV�DXGLWRUiYHLV�H�S~EOLFDV�
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2�SURFHVVR�GH�0DUFDomR�D�0HUFDGR�FRQVLVWH�QD�DSXUDomR�GR�YDORU�GRV�DWLYRV�FRPSRQHQWHV�GDVFDUWHLUDV��TXH�VHULDP�REWLGRV�FDVR�R�FOLHQWH�WLYHVVH�TXH�VH�GHVID]HU�GHOHV�QD�UHIHULGD�GDWD��VHMDSRU�HTXLYDOrQFLD�D�SUHoRV�HIHWLYDPHQWH�SUDWLFDGRV�QR�PHUFDGR�RX�SRU�FiOFXOR�GH�VHXV�YDORUHVDSUR[LPDGRV�SRU�IyUPXODV�HVSHFtILFDV��'HVVD�IRUPD��D�0DUFDomR�D�0HUFDGR�SURMHWD�R�TXH�VHULDR�³YDORU�MXVWR´�RX�³YDORU�SUHVHQWH´�SDUD�RV�DWLYRV�FRPSRQHQWHV�GD�FDUWHLUD�GR�FOLHQWH�
$V�PHWRGRORJLDV�DGRWDGDV�SDUD�D�SUHFLILFDomR�GH�DWLYRV�VHJXHP�QRUPDV�OHJDLV���UHJXODPHQWRVDSOLFiYHLV�H�SURFHGLPHQWRV�FRPXPHQWH�DFHLWRV�SHOR�PHUFDGR�EUDVLOHLUR�
2V�GDGRV�D�VHUHP�XWLOL]DGRV�VmR�DSXUDGRV�D�SDUWLU�GH�IRQWHV�WUDQVSDUHQWHV�H�DXGLWRUiYHLV�
2V� PpWRGRV� DOWHUQDWLYRV� VHUmR� UHJLVWUDGRV� GH� PRGR� D� LGHQWLILFDU� IUDJLOLGDGH� QRV� PpWRGRVSULPiULRV��EHP�FRPR�D�FRQVLVWrQFLD�H�FRHUrQFLD�HP�VHX�XVR�
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��� (VWUXWXUD�2UJDQL]DFLRQDO
$� *HUrQFLD� $GPLQLVWUDWLYD� )LQDQFHLUD� ±� *(5$)� p� D� UHVSRQViYHO� SHOR� GHVHQYROYLPHQWR� HDSOLFDomR� GD� PHWRGRORJLD� GH� SUHFLILFDomR� GH� DWLYRV�� GHVHQYROYHQGR� WRGDV� DV� HWDSDV� GRSURFHVVR�� SDVVDQGR� GD� FROHWD�� WUDWDPHQWR�� YDOLGDomR� GH� GDGRV� H� DSOLFDomR� jV� GLYHUVDVFDUWHLUDV�
&DEH�D�*(5$)�VXSHUYLVLRQDU�SHULRGLFDPHQWH�D�FRUUHWD�DSOLFDomR�GD�PHWRGRORJLD�H�DFRPSDQKDUR�PHUFDGR�SDUD�DSHUIHLoRDPHQWR�GRV�LQVWUXPHQWRV�H�WpFQLFDV�XWLOL]DGDV�
1R�SURFHVVR��HVWmR�HQYROYLGRV�RV�SURILVVLRQDLV�GD�
•� iUHD�GH�DQiOLVH�TXH�GHVHQYROYH�D�PHWRGRORJLD�H� LQGLFD�RV�PHFDQLVPRV�H� IRQWHV�D� VHUHPXWLOL]DGRV��FRPR�WDPEpP��YHULILFD�H�VXSHUYLVLRQD�RV�HIHLWRV�VREUH�DV�FDUWHLUDV�
•� iUHD� GH� %DFN�RIILFH� TXH� p� UHVSRQViYHO� SHOD� FROHWD�� FRUUHWD� DSOLFDomR� GDV� PHWRGRORJLDVLQGLFDGDV�SHOD�iUHD�GH�DQiOLVH�H�DWXDOL]DomR�GRV�VLVWHPDV�

��� 3URFHVVR�'HFLVyULR
$�iUHD�WpFQLFD�DSyV�HODERUDomR�GH�HVWXGR��HPLWH�XP�UHODWyULR� LQGLFDQGR�D�PHWRGRORJLD�D�VHUGHVHQYROYLGD��2�GRFXPHQWR�p�VXEPHWLGR�j�iUHD�GH�%DFN�RIILFH�SDUD�DQDOLVDU�D� IRUPD�GH�VXDDSOLFDomR�H��HQWmR��VXEPHWLGR�j�DSUHFLDomR�GD�*HUrQFLD�GD�*(5$)�
2�HVWXGR�VHUi�VXEPHWLGR�DR�FRPLWr�GH�SUHFLILFDomR�GD�%5%�'790�SDUD�GHOLEHUDomR�
$SyV� GHOLEHUDomR� GR� FRPLWr� GH� SUHFLILFDomR�� *(5$1� ±� *HUrQFLD� $GPLQLVWUDWLYD� H� 1HJyFLRVDWXDOL]D�RV�SURFHGLPHQWRV��SURGX]LQGR�XPD�QRYD�YHUVmR�GHVWH�PDQXDO�TXH�VHUi�VXEPHWLGD�DGLUHWRULD�FROHJLDGD�
•� 'LUHWRU�3UHVLGHQWH�
•� 'LUHWRU�)LQDQFHLUR�H�$GPLQLVWUDWLYR�
•� 'LUHWRU�GH�5HFXUVRV�GH�7HUFHLURV�

��� &RQIOLWRV�GH�,QWHUHVVHV
,GHQWLILFDGR�XP�SRVVtYHO�FRQIOLWR�GH� LQWHUHVVHV��D�PDWpULD�p�VXEPHWLGD�QRYDPHQWH�DR�&RPLWrGH�SUHFLILFDomR�GD�%5%�±�'790��IRUPDGR�SRU�
•� 'LUHWRU�',5$)��FRRUGHQDGRU��
•� *HUHQWH�*(5$)��FRRUGHQDGRU�VXSOHQWH��
•� $QDOLVWD�)LQDQFHLUR�
•� *HUHQWH�*(),1�
•� 2SHUDGRU�GH�0HVD
2�GLUHLWR�D�YRWR�p�H[HUFLGR�DSHQDV�SHORV�LQWHJUDQWH�V��GD�',5$)�H�*(5$)�
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��� ,GHQWLILFDomR�GDV�&RQYHQo}HV�XWLOL]DGDV
•� &RWD�GH�$EHUWXUD
2V� IXQGRV� FRP� FRWD�GH� DEHUWXUD�XWLOL]DP�DV� FRWDV� GHILQLWLYDV� SDUD� IXQGRV� GD�GLVWULEXLGRUD� HHQFDUWHLUDGRV�GH�RXWUDV�DVVHWV��RV�GHPDLV�DWLYRV�VmR�SURMHWDGRV�
•� &RWD�GH�)HFKDPHQWR
2V�IXQGRV�FRP�FRWD�GH�IHFKDPHQWR�XWLOL]DP�DV�WD[DV�SUHoRV�YHULILFDGRV�QR�HQFHUUDPHQWR�GDVDWLYLGDGHV�GLiULDV�GRV�UHVSHFWLYRV�PHUFDGRV�HP�TXH�DWXDP�

��� )RQWHV�3ULPiULDV�GH�3UHoRV
•� 7tWXORV�3~EOLFRV�)HGHUDLV��YDORUL]DomR�GRV�DWLYRV�SHODV� WD[DV� LQGLFDWLYDV�GDV�RSHUDo}HVUHDOL]DGDV� QR� PHUFDGR� VHFXQGiULR� RX� 3UHoRV� 8QLWiULRV� �� 38� GLVSRQtYHLV� SDUD� RV� SDSpLVSUHIL[DGRV�H�DWUHODGRV�j�YDULDomR�GD�7D[D�6(/,&��GD�WD[D�GH�FkPELR�H�GH�tQGLFHV�GH�SUHoRVGLVSRQLELOL]DGRV�SHOD�$1',0$�
•� $o}HV� H� 2So}HV� VREUH� Do}HV� OtTXLGDV�� YDORUL]DomR� SHOD� FRWDomR� GH� IHFKDPHQWR� GRHQFHUUDPHQWR�GR�SUHJmR�GD�%ROVD�GH�9DORUHV�GH�6mR�3DXOR���%29(63$�
•� &RQWUDWRV� )XWXURV�� 6ZDSV� H� &RPPRGLWLHV� �GHULYDWLYRV� ILQDQFHLURV� H

DJURSHFXiULRV���YDORUL]DomR�GRV�DWLYRV�SHOR�SUHoR�GH�DMXVWH�GDV�RSHUDo}HV�UHDOL]DGDV�QD%ROVD�GH�0HUFDGRULD�H�)XWXURV�%0	)�
•� 7tWXORV�3ULYDGRV��'HErQWXUHV���YDORUL]DomR�GRV�DWLYRV�SHODV�WD[DV�PpGLDV�GDV�RSHUDo}HVUHDOL]DGDV�QR�PHUFDGR�VHFXQGiULR�RX�3UHoRV�8QLWiULRV�±�38�GLVSRQLELOL]DGRV�SHOD�$1',0$�6H�D�GHErQWXUH�HP�FDUWHLUD�QmR�FRQVWDU�GDTXHOD�IRQWH��XWLOL]DUi�R�PHUFDGR�VHFXQGiULR�GR6LVWHPD�1DFLRQDO�GH�'HErQWXUHV�±�61'��ZZZ�GHEHQWXUH�FRP�EU��
•� 7tWXORV�3ULYDGRV��&5,�±�&HUWLILFDGR�GH�5HFHEtYHO�,PRELOLiULR��1RWDV�3URPLVVyULDV��YDORUL]DomR�GH�DWLYRV�SHOR��3UHoR�GH�5HIHUrQFLD�GH�)HFKDPHQWR��35)��GR�%29(63$�),;�GRVSDSpLV�GH�UHQGD�IL[D�QHJRFLDGRV�QDTXHOD�EROVD�
��� &DVRV�(VSHFLDLV
3UHFLILFDomR�GH�$WLYRV�FRP�RFRUUrQFLD�GH�GHIDXOW
$� iUHD� WpFQLFD� HODERUDUi� XP� UHODWyULR� FRQWHQGR� DV� FDUDFWHUtVWLFDV� GR� DWLYR� HP� FDUWHLUD�LQIRUPDo}HV� WpFQLFDV� VREUH� HPSUHVD� H� VHWRU� VXEPHWHQGR� j� DSUHFLDomR� GR� &RPLWr� GHSUHFLILFDomR� GD� %5%� '790� H� GD� 'LUHWRULD� GD� %5%�'790� SDUD� DQiOLVHV� H� GHOLEHUDomR� GRVVHJXLQWHV�SURFHGLPHQWRV�
•� 1tYHO�GH�SURYLVLRQDPHQWR�
•� )HFKDPHQWR�SURYLVyULR�GD�FDSWDomR�RX
•� /LTXLGDomR�GR�IXQGR�
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��� 5(1'$�9$5,È9(/
$V� Do}HV� VmR� GHQRPLQDGRV� GH� UHQGD� YDULiYHO� H� VmR� WtWXORV� QRPLQDWLYRV�� QHJRFLiYHLV�UHSUHVHQWDWLYRV�GH�SURSULHGDGH�GH�XPD�IUDomR�GR�FDSLWDO�VRFLDO�GH�XPD�VRFLHGDGH�SRU�Do}HV�
$�SUHFLILFDomR�GH�XPD�DomR�p�UHDOL]DGD�SHOD�FRWDomR��SUHoR�GH�IHFKDPHQWR��GR�HQFHUUDPHQWRGR�SUHJmR�GD�%ROVD�GH�9DORUHV�GH�6mR�3DXOR���%29(63$�
2� GLUHLWR� GH� VXEVFULomR� GH� XPD� DomR� p� XP�GLUHLWR� GH� DTXLVLomR� GH� QRYDV� Do}HV�� GD�PHVPDFRPSDQKLD�HGR�PHVPR�WLSR��SUHIHUHQFLDO�RX�RUGLQiULD���SRU�XP�GHWHUPLQDGR�SUHoR��2�GLUHLWR�p�QHJRFLiYHOHP�EROVD��H�WHP�VXD�FRWDomR�GLYXOJDGD�GLDULDPHQWH�SHOD�%29(63$��'HVVD�IRUPD��XWLOL]D�VH�DFRWDomR�GH�IHFKDPHQWR��FRQIRUPH�R�DSUHoDPHQWR�GDV�Do}HV�
�1mR�KDYHQGR�QHJRFLDomR�QR�GLD��VHUi�PDQWLGR�R�SUHoR�GD�~OWLPD�QHJRFLDomR�
����±�)RQWHV�GH�GDGRV�
$V�FRWDo}HV�GDV�Do}HV�SRGHUmR�VHU�FRQVXOWDGDV�QR�VLWH�GD�%RYHVSD�

��� '(5,9$7,926
2V� GHULYDWLYRV� VmR� DWLYRV� ILQDQFHLURV� FXMR� YDORU� H� FDUDFWHUtVWLFDV� GH� QHJRFLDomR� GHULYDP� GRDWLYR� TXH� OKHV� VHUYHP� GH� UHIHUrQFLD�� 3RU� H[HPSOR�� XPD� RSomR� GD� DomR� GD� ,%0� � p� XPGHULYDWLYR��SRUTXH�VHX�YDORU�GHSHQGH�GR�SUHoR�GD�DomR�GD�,%0��XP�FRQWUDWR� IXWXUR�GH� WULJRWDPEpP�p�XP�GHULYDWLYR��SRLV�VHX�YDORU�GHSHQGH�GR�SUHoR�GR�WULJR��H�DVVLP�SRU�GLDQWH�
����&2175$72�)87852
2� FRQWUDWR� IXWXUR� p� R� FRPSURPLVVR� GH� FRPSUDU� RX� YHQGHU� GHWHUPLQDGR� DWLYR� QXPD� GDWDHVSHFtILFD�QR�IXWXUR��SRU�XP�SUHoR�SUHYLDPHQWH�HVWDEHOHFLGR��3DUD�HIHLWR�GH�DWXDOL]DomR�GLiULDVmR�XWLOL]DGDV�DV�FRWDo}HV�RX�YDORUHV�UHIHUHQWHV�DR�SUHoR�GH�DMXVWH�GR�GLD�
�����&2175$72�'(�23d­2
$V�RSo}HV�VmR�FRQWUDWRV�HP�TXH�R�WLWXODU�WHP�R�GLUHLWR�GH�ID]HU�DOJR��HVVH�GLUHLWR��SRUpP��QmRSUHFLVD� VHU� H[HUFLGR�� +i� EDVLFDPHQWH� GRLV� WLSRV� GH� RSo}HV�� 2SomR� GH� &RPSUD� H� 2SomR� GH9HQGD��R�GHWHQWRU�WHP�XP�GHWHUPLQDGR�GLUHLWR�GH�FRPSUDU�RX�YHQGHU�XP�DWLYR�HP�FHUWD�GDWDSRU�GHWHUPLQDGR�SUHoR��6mR�QHJRFLDGDV�HP�EROVD�
�����&2175$72�$�7(502
2�FRQWUDWR�D�WHUPR�p�VHPHOKDQWH�DR�IXWXUR��SHOR�IDWR�GH�VHU�DFRUGR�GH�FRPSUD�RX�YHQGD�GHXP�DWLYR�HP�GHWHUPLQDGD�GDWD�IXWXUD�SRU�SUHoR�SUHYLDPHQWH�HVWDEHOHFLGR��1R�HQWDQWR��HOH�QmRp�QHJRFLDGR�HP�EROVD�FRPR�RV�FRQWUDWRV�IXWXURV�� Mi�TXH�VmR�DFRUGRV�SDUWLFXODUHV�HQWUH�GXDVLQVWLWXLo}HV�ILQDQFHLUDV�RX�XPD�LQVWLWXLomR�H�XP�FOLHQWH
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�����6:$3
$FRUGR�SULYDGR�HQWUH�GXDV�HPSUHVDV�SDUD�D� WURFD� IXWXUD�GH� IOX[RV�GH�FDL[D�� UHVSHLWDGD�XPDIyUPXOD� SUHHVWDEHOHFLGD�� H� SRGH� VHU� FRQVLGHUDGR� FDUWHLUD� GH� FRQWUDWR� D� WHUPR�� 3RGHP� VHUQHJRFLDGRV��WD[D�GH�MXURV��PRHGDV��FRPPRGLWLHV�H�LQGH[DGRUHV�
$V� RSHUDo}HV� GH� VZDS� FRQVWLWXHP� QXP� LQVWUXPHQWR� HILFD]� SDUD� SURWHomR� FRQWUD� IOXWXDomRLQGHVHMDGD� GH� WD[DV�� SHOD� SRVVLELOLGDGH� HP� XP� Vy� FRQWUDWR� GH� UHDOL]DU� R� KHGJH� GH� GXDVSRVLo}HV�FDGD�XPD�FRP�XP�LQGH[DGRU�GLIHUHQWH�
�����2&255Ç1&,$�'(�&,5&8,7�%5($.(5
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