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5HODWyULR�GR�DXGLWRU�LQGHSHQGHQWH�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV

%DODQoRV�SDWULPRQLDLV�FRQVROLGDGR

'HPRQVWUDomR�GR�SODQR�GH�JHVWmR�DGPLQLVWUDWLYD

'HPRQVWUDomR�GDV�SURYLV}HV�WpFQLFDV

'HPRQVWUDomR�GDV�PXWDo}HV�GR�SDWULP{QLR�VRFLDO

'HPRQVWUDomR�GDV�PXWDo}HV�GR�DWLYR�OtTXLGR

'HPRQVWUDomR�GR�DWLYR�OtTXLGR

1RWDV�H[SOLFDWLYDV�jV�GHPRQVWUDo}HV�FRQWiEHLV
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2SLQLmR�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV

([DPLQDPRV� DV� GHPRQVWUDo}HV� FRQWiEHLV� GD 9H[W\� �$QWHULRUPHQWH� GHQRPLQDGD� 2GHEUHFKW
3UHYLGrQFLD� �´(QWLGDGHµ���TXH�FRPSUHHQGHP�R�EDODQoR�SDWULPRQLDO�FRQVROLGDGR�HP����GH�GH]HPEUR
GH������H�DV�UHVSHFWLYDV�GHPRQVWUDo}HV�GR�SDWULP{QLR�VRFLDO��GR�DWLYR�OtTXLGR��GD�PXWDomR�GR�DWLYR
OtTXLGR��GR�SODQR�GH�JHVWmR�DGPLQLVWUDWLYD�H�GDV�SURYLV}HV�WpFQLFDV�GR�SODQR�SDUD�R�H[HUFtFLR�ILQGR
QDTXHOD�GDWD��EHP�FRPR�DV�FRUUHVSRQGHQWHV�QRWDV�H[SOLFDWLYDV�� LQFOXLQGR�R� UHVXPR�GDV�SULQFLSDLV
SROtWLFDV�FRQWiEHLV�

(P�QRVVD�RSLQLmR��DV�GHPRQVWUDo}HV�FRQWiEHLV�DFLPD�UHIHULGDV�DSUHVHQWDP�DGHTXDGDPHQWH��HP�WRGRV
RV�DVSHFWRV�UHOHYDQWHV��D�SRVLomR�SDWULPRQLDO�H�ILQDQFHLUD�FRQVROLGDGD�GD 9H[W\ H�LQGLYLGXDO�SRU�SODQR
GH�EHQHItFLR�HP����GH�GH]HPEUR�GH�������H�R�GHVHPSHQKR�FRQVROLGDGR�H�SRU�SODQR�GH�EHQHItFLR�GH
VXDV�RSHUDo}HV�SDUD�R�H[HUFtFLR�ILQGR�QDTXHOD�GDWD��GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR
%UDVLO�DSOLFiYHLV�jV�HQWLGDGHV�UHJXODGDV�SHOR &RQVHOKR�1DFLRQDO�GH�3UHYLGrQFLD�&RPSOHPHQWDU��&13&��

%DVH�SDUD�RSLQLmR�VREUH�DV�GHPRQVWUDo}HV�FRQWiEHLV

1RVVD�DXGLWRULD� IRL� FRQGX]LGD�GH� DFRUGR� FRP� DV� QRUPDV� EUDVLOHLUDV� H� LQWHUQDFLRQDLV� GH� DXGLWRULD�
1RVVDV� UHVSRQVDELOLGDGHV�� HP� FRQIRUPLGDGH� FRP� WDLV� QRUPDV�� HVWmR� GHVFULWDV� QD� VHomR� LQWLWXODGD
´5HVSRQVDELOLGDGHV�GR�DXGLWRU�SHOD�DXGLWRULD�GDV�GHPRQVWUDo}HV�FRQWiEHLVµ��6RPRV� LQGHSHQGHQWHV
HP�UHODomR�D�3UHYLGrQFLD��GH�DFRUGR�FRP�RV�SULQFtSLRV�pWLFRV�UHOHYDQWHV�SUHYLVWRV�QR�FyGLJR�GH�pWLFD
SURILVVLRQDO�GR�FRQWDGRU�H�QDV�QRUPDV�SURILVVLRQDLV�HPLWLGDV�SHOR�&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH
�&)&���H�FXPSULPRV�FRP�DV�GHPDLV�UHVSRQVDELOLGDGHV�pWLFDV�GH�DFRUGR�FRP�HVVDV�QRUPDV��$FUHGLWDPRV
TXH�D�HYLGrQFLD�GH�DXGLWRULD�REWLGD�p�VXILFLHQWH�H�DSURSULDGD�SDUD�IXQGDPHQWDU�QRVVD�RSLQLmR�

5HVSRQVDELOLGDGHV�GD�$GPLQLVWUDomR�H�GD�JRYHUQDQoD�SHODV�GHPRQVWUDo}HV�FRQWiEHLV

$� $GPLQLVWUDomR� p� UHVSRQViYHO� SHOD� HODERUDomR� H� DGHTXDGD� DSUHVHQWDomR� GDV� GHPRQVWUDo}HV
FRQWiEHLV�GH�DFRUGR�FRP�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR�%UDVLO��DSOLFiYHLV�jV�HQWLGDGHV�UHJXODGDV
SHOR� &RQVHOKR� 1DFLRQDO� GH� 3UHYLGrQFLD� &RPSOHPHQWDU� �&13&�� H� SHORV� FRQWUROHV� LQWHUQRV� TXH� HOD
GHWHUPLQRX� FRPR� QHFHVViULRV� SDUD� SHUPLWLU� D� HODERUDomR� GH� GHPRQVWUDo}HV� FRQWiEHLV� OLYUHV� GH
GLVWRUomR�UHOHYDQWH��LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR�

1D� HODERUDomR� GDV� GHPRQVWUDo}HV� FRQWiEHLV�� D� $GPLQLVWUDomR� p� UHVSRQViYHO� SHOD� DYDOLDomR� GD
FDSDFLGDGH�GH�D�(QWLGDGH�FRQWLQXDU�RSHUDQGR��GLYXOJDQGR��TXDQGR�DSOLFiYHO��RV�DVVXQWRV�UHODFLRQDGRV
FRP�D�VXD�FRQWLQXLGDGH�RSHUDFLRQDO�H�R�XVR�GHVVD�EDVH�FRQWiELO�QD�HODERUDomR�GDV�GHPRQVWUDo}HV
FRQWiEHLV��D�QmR�VHU�TXH�D�$GPLQLVWUDomR�SUHWHQGD�OLTXLGDU�D�(QWLGDGH�RX�FHVVDU�VXDV�RSHUDo}HV��RX
QmR�WHQKD�QHQKXPD�DOWHUQDWLYD�UHDOLVWD�SDUD�HYLWDU�R�HQFHUUDPHQWR�GDV�RSHUDo}HV�



�

2V�UHVSRQViYHLV�SHOD�JRYHUQDQoD�H�$GPLQLVWUDomR�GD�(QWLGDGH�VmR�DTXHOHV�FRP�UHVSRQVDELOLGDGH�SHOD
VXSHUYLVmR�GR�SURFHVVR�GH�HODERUDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV�

5HVSRQVDELOLGDGHV�GR�DXGLWRU�SHOD�DXGLWRULD�GDV�GHPRQVWUDo}HV�FRQWiEHLV

1RVVRV� REMHWLYRV� VmR� REWHU� VHJXUDQoD� UD]RiYHO� GH� TXH� DV� GHPRQVWUDo}HV� FRQWiEHLV�� WRPDGDV� HP
FRQMXQWR��HVWmR�OLYUHV�GH�GLVWRUomR�UHOHYDQWH��LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR��H
HPLWLU�UHODWyULR�GH�DXGLWRULD�FRQWHQGR�QRVVD�RSLQLmR��6HJXUDQoD�UD]RiYHO�p�XP�DOWR�QtYHO�GH�VHJXUDQoD�
PDV� QmR� XPD� JDUDQWLD� GH� TXH� D� DXGLWRULD� UHDOL]DGD� GH� DFRUGR� FRP� DV� QRUPDV� EUDVLOHLUDV� H
LQWHUQDFLRQDLV� GH� DXGLWRULD� VHPSUH� GHWHFWDP� DV� HYHQWXDLV� GLVWRUo}HV� UHOHYDQWHV� H[LVWHQWHV�� $V
GLVWRUo}HV� SRGHP� VHU� GHFRUUHQWHV� GH� IUDXGH� RX� HUUR� H� VmR� FRQVLGHUDGDV� UHOHYDQWHV� TXDQGR�
LQGLYLGXDOPHQWH�RX�HP�FRQMXQWR��SRVVDP�LQIOXHQFLDU��GHQWUR�GH�XPD�SHUVSHFWLYD�UD]RiYHO��DV�GHFLV}HV
HFRQ{PLFDV�GRV�XVXiULRV�WRPDGDV�FRP�EDVH�QDV�UHIHULGDV�GHPRQVWUDo}HV�FRQWiEHLV�

&RPR�SDUWH�GD�DXGLWRULD�UHDOL]DGD�GH�DFRUGR�FRP�DV�QRUPDV�EUDVLOHLUDV�H�LQWHUQDFLRQDLV�GH�DXGLWRULD�
H[HUFHPRV� MXOJDPHQWR�SURILVVLRQDO�H�PDQWHPRV�FHWLFLVPR�SURILVVLRQDO�DR� ORQJR�GD�DXGLWRULD��$OpP
GLVVR�

,GHQWLILFDPRV� H� DYDOLDPRV� RV� ULVFRV� GH� GLVWRUomR� UHOHYDQWH� QDV� GHPRQVWUDo}HV� FRQWiEHLV�
LQGHSHQGHQWHPHQWH�VH�FDXVDGD�SRU�IUDXGH�RX�HUUR��SODQHMDPRV�H�H[HFXWDPRV�SURFHGLPHQWRV�GH
DXGLWRULD� HP� UHVSRVWD� D� WDLV� ULVFRV�� EHP� FRPR� REWHPRV� HYLGrQFLD� GH� DXGLWRULD� DSURSULDGD� H
VXILFLHQWH� SDUD� IXQGDPHQWDU� QRVVD� RSLQLmR�� 2� ULVFR� GH� QmR� GHWHFomR� GH� GLVWRUomR� UHOHYDQWH
UHVXOWDQWH�GH�IUDXGH�p�PDLRU�GR�TXH�R�SURYHQLHQWH�GH�HUUR��Mi�TXH�D�IUDXGH�SRGH�HQYROYHU�R�DWR
GH� EXUODU� RV� FRQWUROHV� LQWHUQRV�� FRQOXLR�� IDOVLILFDomR�� RPLVVmR� RX� UHSUHVHQWDo}HV� IDOVDV
LQWHQFLRQDLV�

2EWHPRV� HQWHQGLPHQWR� GRV� FRQWUROHV� LQWHUQRV� UHOHYDQWHV� SDUD� D� DXGLWRULD� SDUD� SODQHMDUPRV
SURFHGLPHQWRV� GH� DXGLWRULD� DSURSULDGRV� jV� FLUFXQVWkQFLDV�� PDV� QmR� FRP� R� REMHWLYR� GH
H[SUHVVDUPRV�RSLQLmR�VREUH�D�HILFiFLD�GRV�FRQWUROHV�LQWHUQRV�GD�3UHYLGrQFLD�

$YDOLDPRV� D� DGHTXDomR� GDV� SROtWLFDV� FRQWiEHLV� XWLOL]DGDV� H� D� UD]RDELOLGDGH� GDV� HVWLPDWLYDV
FRQWiEHLV�H�UHVSHFWLYDV�GLYXOJDo}HV�IHLWDV�SHOD�$GPLQLVWUDomR�

&RQFOXtPRV� VREUH�D� DGHTXDomR� GR� XVR�� SHOD� $GPLQLVWUDomR�� GD�EDVH� FRQWiELO� GH� FRQWLQXLGDGH
RSHUDFLRQDO�H��FRP�EDVH�QDV�HYLGrQFLDV�GH�DXGLWRULD�REWLGDV��VH�H[LVWH�LQFHUWH]D�UHOHYDQWH�HP
UHODomR�D�HYHQWRV�RX�FRQGLo}HV�TXH�SRVVDP�OHYDQWDU�G~YLGD�VLJQLILFDWLYD�HP�UHODomR�j�FDSDFLGDGH
GH�FRQWLQXLGDGH�RSHUDFLRQDO�GD�(QWLGDGH��6H�FRQFOXLUPRV�TXH�H[LVWH�LQFHUWH]D�UHOHYDQWH��GHYHPRV
FKDPDU� DWHQomR� HP� QRVVR� UHODWyULR� GH� DXGLWRULD� SDUD� DV� UHVSHFWLYDV� GLYXOJDo}HV� QDV
GHPRQVWUDo}HV� FRQWiEHLV� RX� LQFOXLU� PRGLILFDomR� HP� QRVVD� RSLQLmR�� VH� DV� GLYXOJDo}HV� IRUHP
LQDGHTXDGDV��1RVVDV�FRQFOXV}HV�HVWmR�IXQGDPHQWDGDV�QDV�HYLGrQFLDV�GH�DXGLWRULD�REWLGDV�DWp�D
GDWD�GH�QRVVR�UHODWyULR��7RGDYLD��HYHQWRV�RX�FRQGLo}HV�IXWXUDV�SRGHP�OHYDU�D�(QWLGDGH�D�QmR�PDLV
VH�PDQWHU�HP�FRQWLQXLGDGH�RSHUDFLRQDO�

$YDOLDPRV�D�DSUHVHQWDomR�JHUDO��D�HVWUXWXUD�H�R�FRQWH~GR�GDV�GHPRQVWUDo}HV�FRQWiEHLV��LQFOXVLYH
DV�GLYXOJDo}HV�H�VH�DV�GHPRQVWUDo}HV�FRQWiEHLV�UHSUHVHQWDP�DV�FRUUHVSRQGHQWHV�WUDQVDo}HV�H�RV
HYHQWRV�GH�PDQHLUD�FRPSDWtYHO�FRP�R�REMHWLYR�GH�DSUHVHQWDomR�DGHTXDGD�
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CNPJ: 00.571.135/0001-07

Balanço Patrimonial Consolidado CNPB: 19.940.040-29

Exercícios findos em 31 de dezembro de 2019 e 2018 Código PGA: 99.700.000-00

(Em milhares de reais) Código EFPC: 3174

Nota Nota 

ATIVO explicativa 2019 2018 PASSIVO explicativa 2019 2018

DISPONÍVEL 88 5.533 EXIGÍVEL OPERACIONAL 8.841 6.721

   Gestão Previdencial 7 3.358 2.441

REALIZÁVEL 3.444.324 3.236.591    Gestão Administrativa 8 5.343 4.167

   Gestão Previdencial 4 18.495 18.797    Investimentos 140 114

   Gestão Administrativa 5          1.776          1.321 

   Investimentos 6 3.424.053   3.216.473 PATRIMÔNIO SOCIAL 10 3.435.697 3.235.554

      Fundos de Investimentos 3.402.575 3.200.233    Patrimônio de Cobertura do Plano

      Empréstimo 21.270 16.029    Provisões Matemáticas 3.432.527 3.231.214

      Outros Realizáveis 208 211    Benefícios Concedidos 577.478 421.585

   Benefícios a Conceder 2.855.049 2.809.629

Permanente 127 152

   Imobilizado 127 152 Fundos 3.170 4.340

   Fundos Administrativos 2.878 4.165

   Fundos dos Investimentos 292 175

TOTAL DO ATIVO 3.444.538 3.242.276 TOTAL DO PASSIVO E DO PATRIMÔNIO SOCIAL 3.444.538 3.242.276

As notas explicativas são parte integrantes das demonstrações contábeis

CRC nº 1SP299026/O-0CPF nº 485.028.980-00

ODEBRECHT PREVIDÊNCIA

Sérgio Brinckmann

Diretor - Presidente

Paula Brandão Campidele

Contadora



CNPJ: 00.571.135/0001-07

Demonstração da Mutação do Patrimônio Social CNPB: 19.940.040-29

Exercícios findos em 31 de dezembro de 2019 e 2018 Código PGA: 99.700.000-00

(Em milhares de reais) Código EFPC: 3174

Descrição
2019 2018 Variação (%) AV (%)

A) Ativo Líquido - início do exercício 3.235.554 3.040.593 6% 94%

1. Adições 555.423 473.626 17% 16%

Contribuições Previdenciais 262.315 263.296 0% 47%

Resultado Positivo dos Investimentos - Gestão Previdencial 278.136 197.318 41% 50%

Receitas Administrativas 14.470 12.439 16% 3%

Resultado Positivo dos Investimentos - Gestão Administrativa 384 509 -25% 0%

Constituição de Fundos de Investimentos 118 64 84% 0%

2. Destinações              (355.281)              (278.664) -27% -10%

Benefícios              (339.139)              (264.287) -28% 95%

Despesas Administrativas                (16.142)                (14.377) 12% 5%

3. Acréscimo no Ativo Líquido (1+2) 200.144 194.961 3% 6%

Provisões Matemáticas 201.313 196.327 3% 101%

Fundos Administrativos                   (1.287)                   (1.429) -10% -1%

Fundos Dos Investimentos                       118                         63 87% 0%

B) Ativo Líquido - final do exercício (A+3) 3.435.698 3.235.554 6% 100%

As notas explicativas são parte integrantes das demonstrações 

contábeis

Sérgio Brinckmann

CPF nº 485.028.980-00

ODEBRECHT PREVIDÊNCIA

CRC nº 1SP299026/O-0

Paula Brandão Campidele

ContadoraDiretor - Presidente



Demonstração da Mutação do Ativo Líquido CNPJ: 00.571.135/0001-07

(Plano Odeprev de Renda Mensal) CNPB: 19.940.040-29

Exercícios findos em 31 de dezembro de 2018 e 2017 Código PGA: 99.700.000-00

Em milhares de reais Código EFPC: 3174

Descrição 2019 2018 Variação (%)

A) Ativo Líquido - Início do Exercício 3.231.214 3.034.887 6%

1. Adições 540.451 460.614 17%

(+) Contribuições 262.315 263.296 0%

(+) Resultado Positivo dos Investimentos - Gestão Previdencial 278.136 197.318 41%

2. Destinações                (339.139)                (264.287) 28%

(-) Benefícios                (339.139)                (264.287) 28%

3. Acréscimo no Ativo Líquido (1+2) 201.313 196.327 3%

(+/-) Provisões Matemáticas 201.313 196.327 3%

B) Ativo Líquido - final do exercício (A+3) 3.432.527 3.231.214 6%

C) Fundos não previdenciais                   (3.170)                   (4.341) -27%

(+/-) Fundos Administrativos                   (2.878)                   (4.166) -31%

(+/-) Fundos dos Investimentos                      (292)                      (175) 67%

As notas explicativas são parte integrantes das demonstrações contábeis

Sérgio Brinckmann

Diretor - Presidente

CPF nº 485.028.980-00

Odebrecht Previdência

Paula Brandão Campidele

Contadora

CRC nº 1SP299026/O-0



Demonstração do Ativo Líquido CNPJ: 00.571.135/0001-07

(Plano Odeprev Brasil) CNPB: 19.940.040-29

Exercícios findos em 31 de dezembro de 2019 e 2018 Código PGA: 99.700.000-00

(Em milhares de reais) Código EFPC: 3174

Descrição 2019 2018 Variação (%)

1. Ativos                         3.439.195                         3.238.086 6%

Disponível                                     84                                5.469 -98%

Recebível                              21.373                              22.962 -7%

Investimento                         3.417.738                         3.209.654 6%

Fundos de Investimento                         3.396.260                         3.193.417 6%

Empréstimos                              21.270                              16.029 33%

Outros realizáveis                                   208                                   208 -

2. Obrigações                              (3.498)                              (2.531) 38%

Operacional                              (3.498)                              (2.531) 38%

3. Fundos não Previdenciais                              (3.170)                              (4.341) -27%

Fundos Administrativos                              (2.878)                              (4.166) -31%

Fundos Investimentos                                 (292)                                 (175) 67%

4. Resultados a Realizar                                      -                                        -   0%

4. Ativo Líquido (1 - 2- 3)                         3.432.527                         3.231.214 6%

Provisões Matemáticas                         3.432.527                         3.231.214 6%

Odebrecht Previdência

Paula Brandão Campidele

Contadora

CRC nº 1SP299026/O-0

Sérgio Brinckmann

Diretor - Presidente

CPF nº 485.028.980-00

As notas explicativas são parte integrantes das demonstrações contábeis



CNPJ: 00.571.135/0001-07

Demonstração do Plano de Gestão Administrativa CNPB: 19.940.040-29

Exercícios findos em 31 de dezembro de 2019 e 2018 Código PGA: 99.700.000-00

(Em milhares de reais) Código EFPC: 3174

Descrição 2019 2018 Variação (%) AV (%)

A) Fundo Administrativo do Exercício Anterior           4.166                     5.595 -26% 145%

1. Custeio da Gestão Administrativa         14.854                   12.948 15% 516%

1.1 Receitas         14.854                   12.948 15% 516%

Custeio Administrativo dos Investimentos         14.470                   12.438 16% 97%

Resultado Positivo dos Investimentos              384                        509 -25% 3%

2. Despesas Administrativas       (16.141)                 (14.377) -12% -561%

2.1 Administração Previdencial         (8.037)                   (7.177) -12% 50%

Pessoal e encargos         (4.986)                   (4.032) -24% 62%

Treinamentos/Congressos e Seminários               (89)                      (110) 19% 1%

Viagens e estadias               (64)                         (61) -5% 19%

Serviços de terceiros         (1.525)                   (1.527) 0% 11%

Despesas Gerais             (881)                   (1.042) 15% 0%

Depreciações e amortizações               (27)                         (24) -13% 0%

Tributos             (465)                      (381) -22% 6%

2.2 Administração dos Investimentos         (8.104)                   (7.200) -13% 50%

Pessoal e encargos         (4.986)                   (4.032) -24% 62%

Treinamentos/Congressos e Seminários               (89)                      (110) 19% 1%

Viagens e estadias               (64)                         (61) -5% 1%

Serviços de terceiros         (1.579)                   (1.549) -2% 19%

Despesas Gerais             (881)                   (1.042) 15% 11%

Depreciações e amortizações               (27)                         (24) -13% 0%

Tributos             (465)                      (381) -22% 6%

Outras Despesas               (13)                           (1) - 0%

4. Insuficiência da Gestão Administrativa (1-2)         (1.287)                   (1.429) -10% -45%

5. Reversão do Fundo Administrativo (4)         (1.287)                   (1.429) -10% -45%

B) Fundo Administrativo do Exercício Atual (A+5)           2.879                     4.166 -31% 100%

As notas explicativas são parte integrantes das demonstrações contábeis

Sérgio Brinckmann

CPF nº 485.028.980-00 CRC nº 1SP299026/O-0

Odebrecht Previdência

Paula Brandão Campidele

ContadoraDiretor - Presidente



Demonstração das Provisões Técnicas CNPJ: 00.571.135/0001-07

(Plano Odeprev de Renda Mensal) CNPB: 19.940.040-29

Exercícios findos em 31 de dezembro de 2019 e 2018 Código PGA: 99.700.000-00

(Em milhares de reais) Código EFPC: 3174

Descrição 2019 2018 Variação (%)

Patrimônio de Cobertura do Plano (1+3+4)   3.432.819        3.233.920 6%

1. Provisões Matemáticas   3.432.527        3.231.214 6%

1.1 Benefícios Concedidos      577.478           421.585 37%

Contribuição Definida      577.478           421.585 37%

1.2 Benefícios a Conceder   2.855.049        2.809.629 2%

Saldo de Contas - parcela patrocinadores      875.221           847.541 3%

Saldo de Contas - parcela particpantes   1.979.828        1.962.088 1%

3. Fundos             292                  175 67%

3.2 Fundos de Investimentos - Gestão Previdencial             292                  175 67%

4. Exigivel Operacional          3.498               2.531 38%

4.1 Gestão Previdencial          3.358               2.441 38%

4.2 Investimentos - Gestão Previdencial             139                    90 55%

As notas explicativas são parte integrantes das demonstrações contábeis

Sérgio Brinckmann

Diretor - Presidente

CPF nº 485.028.980-00

Contadora

CRC nº 1SP299026/O-0

Odebrecht Previdência

Paula Brandão Campidele



9(;7<
�$QWHULRUPHQWH�GHQRPLQDGD�2GHEUHFKHW�3UHYLGrQFLD�

1RWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�jV�GHPRQVWUDo}HV�FRQWiEHLV
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�� &RQWH[WR�RSHUDFLRQDO

$� 9H[W\� �´(QWLGDGHµ�� p� XPD� (QWLGDGH� )HFKDGD� GH� 3UHYLGrQFLD� &RPSOHPHQWDU
�´()3&µ���VHP�ILQV�OXFUDWLYRV��FRQVWLWXtGD�HP����GH�PDLR�GH�������GH�DFRUGR�FRP�D
DXWRUL]DomR� GH� IXQFLRQDPHQWR� FRQFHGLGD� SHOD� 3RUWDULD� Q�� ������ GR� 0LQLVWpULR� GD
3UHYLGrQFLD� H� $VVLVWrQFLD� 6RFLDO�� SXEOLFDGD� QR� 'LiULR� 2ILFLDO� GD� 8QLmR� GH� ��� GH
GH]HPEUR�GH�������FRP�DXWRQRPLD�DGPLQLVWUDWLYD�H�ILQDQFHLUD�

$� (QWLGDGH� SDVVRX� SRU� UHIRUPXODomR� GD� PDUFD� SDUD� 9H[W\�� FXMR� (VWDWXWR� IRL
DSURYDGR�SHOR�&RQVHOKR�'HOLEHUDWLYR�H�SHOD�35(9,&��(VWD�DOWHUDomR�VH�ILQGDUi�DSyV
D� FRQFOXVmR� GDV� PXGDQoDV� QRV� yUJmRV� FRPR� D� &DL[D� (FRQ{PLFD��PXQLFLSDOLGDGH�
HQWUH�RXWURV��SUHYLVWD�SDUD���������

$� (QWLGDGH� REHGHFH� jV� QRUPDV� H[SHGLGDV� SHOD� 6HFUHWDULD� GD� 3UHYLGrQFLD� 6RFLDO�
DWUDYpV� GD� 6XSHULQWHQGrQFLD� 1DFLRQDO� GH� 3UHYLGrQFLD� &RPSOHPHQWDU� �´35(9,&µ��
FULDGD� SHOD� /HL� Q�� ����������� $� 35(9,&� p� XPD� DXWDUTXLD� GH� QDWXUH]D� HVSHFLDO�
GRWDGD� GH� DXWRQRPLD� DGPLQLVWUDWLYD� H� ILQDQFHLUD�� YLQFXODGD� DR� 0LQLVWpULR� GD
(FRQRPLD�� VHQGR� UHVSRQViYHO� SHOD� VXSHUYLVmR� H� ILVFDOL]DomR� GDV� DWLYLGDGHV� GDV
HQWLGDGHV� IHFKDGDV� GH� SUHYLGrQFLD� FRPSOHPHQWDU� H� SHOD� H[HFXomR� GDV� SROtWLFDV
SDUD� R� UHJLPH� GH� SUHYLGrQFLD� FRPSOHPHQWDU� RSHUDGR� SRU� HVWDV� HQWLGDGHV�
$GLFLRQDOPHQWH��D�(QWLGDGH�DWHQGH�jV�UHVROXo}HV�HVSHFtILFDV�GR�&RQVHOKR�0RQHWiULR
1DFLRQDO��HVWDQGR�GLVFLSOLQDGD�SHOD�/HL�&RPSOHPHQWDU�Q��� �����GH����GH�PDLR�GH
������H�DOWHUDo}HV�

2�0LQLVWpULR�3~EOLFR�)HGHUDO�FHUWLILFD�QRV�WHUPRV�GD�5HVROXomR�Q�������GH����MXOKR
GH� ������ GR� &RQVHOKR� 1DFLRQDO� GR� 0LQLVWpULR� 3~EOLFR�� TXH� D� (QWLGDGH� QmR� ILJXUD
FRPR�LQYHVWLJDGD�HP�SURFHGLPHQWRV�LQYHVWLJDWyULRV�FULPLQDLV�LQVWDXUDGRV�SHUDQWH�D
)RUoD�7DUHID� GR� 0LQLVWpULR� 3~EOLFR� )HGHUDO�� HP� UD]mR� GD� VXD� UHODomR� FRP� DV
SDWURFLQDGRUDV�H�VHXV�H[HFXWLYRV�

$�9H[W\�p�XPD�(QWLGDGH�VLQJXODU��PXOWLSDWURFLQDGD��TXH�PDQWpP�D�HVFULWXUDomR�GH
VXDV�UHFHLWDV�H�GHVSHVDV�HP�OLYURV�IRUPDLV�FDSD]HV�GH�DVVHJXUDU�VXD�H[DWLGmR�

1D�IRUPD�GH�VXDV�GLVSRVLo}HV�HVWDWXWiULDV�H�UHJXODPHQWDUHV��D�(QWLGDGH�WHP�FRPR
SULQFLSDO� ILQDOLGDGH� DVVHJXUDU� DRV� VHXV� 3DUWLFLSDQWHV� H� $VVLVWLGRV� DV� SUHVWDo}HV
HVWDEHOHFLGDV� HP� VHX� SODQR� GH� EHQHItFLR�� FDUDFWHUL]DQGR�VH� FRPR� SODQR� GH
&RQWULEXLomR�'HILQLGD�²�&'�H�GHQRPLQDGR�´2GHSUHYµ�

&RQVWLWXHP�VH�PHPEURV�GD�(QWLGDGH�� DV�GX]HQWDV�H�GH]HVVHWH�3DWURFLQDGRUDV��RV
3DUWLFLSDQWHV�H�RV�$VVLVWLGRV�GR�3ODQR�2GHSUHY�%UDVLO��(P����GH�GH]HPEUR�GH������
D�(QWLGDGH�SRVVXtD��������SDUWLFLSDQWHV���������HP��������VHQGR�
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4XDQWLGDGH
���� ����

$WLYRV ������ ������
'HVOLJDGRV ����� �����
$XWRSDWURFLQDGRV �� ��
2XWURV ��� ���
7RWDO ������ ������

2V�UHFXUVRV�TXH�D�(QWLGDGH�GLVS}H�SDUD�FXPSULU�VHX�SULQFLSDO�REMHWLYR�VmR�RULXQGRV
GDV� FRQWULEXLo}HV� GH� VXDV� 3DWURFLQDGRUDV�� GRV� 3DUWLFLSDQWHV� H� $VVLVWLGRV�� H� GRV
UHQGLPHQWRV� UHVXOWDQWHV� GDV� DSOLFDo}HV� GHVVHV� UHFXUVRV� HP� LQYHVWLPHQWRV�� TXH
GHYHP� REHGHFHU� DR� GLVSRVWR� QD� 5HVROXomR� Q�� ������� GH� ��� GH� PDLR� GH� �����
HVWDEHOHFLGD�SHOR�&RQVHOKR�0RQHWiULR�1DFLRQDO�

$�(QWLGDGH��UHJLVWUDGD�MXQWR�j�35(9,&��DGPLQLVWUD�RV�VHJXLQWHV�SODQRV�

D� 3ODQR�GH�%HQHItFLR�3UHYLGHQFLiULR��3ODQR�GH�&RQWULEXLomR�'HILQLGD�LQVFULWR�VRE�Q�
�������������QR�&DGDVWUR�1DFLRQDO�GRV�3ODQRV�GH�%HQHItFLRV�GD�35(9,&��QR�TXDO
R� YDORU� GR� EHQHItFLR� p� GHILQLGR� FRP� EDVH� QDV� UHVHUYDV� GH� FRQWULEXLo}HV
DFXPXODGDV�DWp�D�GDWD�GD�FRQFHVVmR��2�SODQR�IRL�DSURYDGR�HP����GH�GH]HPEUR
GH������

E� 3ODQR�GH�*HVWmR�$GPLQLVWUDWLYD��´3*$µ���2�3*$�GD�(QWLGDGH�IRL�FRQVWLWXtGR�FRP
EDVH�QR�$QH[R�&�²�,WHP���GD�5HVROXomR�&*3&�Q������GH����GH�MDQHLUR�GH������
UHYRJDGD� SHOD� 5HVROXomR� &13&� Q�� �� GH� ��� GH� RXWXEUR� GH� ������ WHQGR� VHX
5HJXODPHQWR�VLGR�DSURYDGR�SHOR�&RQVHOKR�'HOLEHUDWLYR�GD�(QWLGDGH�SRU�PHLR�GD
DWD�Q������������GH����GH�GH]HPEUR�GH������

�� %DVH�GH�HODERUDomR�H�DSUHVHQWDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV

$V� GHPRQVWUDo}HV� FRQWiEHLV� GD� (QWLGDGH� IRUDP� HODERUDGDV� H� HVWmR� VHQGR
DSUHVHQWDGDV� HP� DWHQGLPHQWR� jV� GLVSRVLo}HV� OHJDLV� GRV� yUJmRV� QRUPDWLYRV� H
UHJXODGRUHV�GDV�DWLYLGDGHV�GDV�(QWLGDGHV�)HFKDGDV�GH�3UHYLGrQFLD�&RPSOHPHQWDU�
H�jV� SUiWLFDV� FRQWiEHLV� DGRWDGDV�QR�%UDVLO� DSOLFiYHLV�jV� HQWLGDGHV� UHJXODGDV�SHOR
&RQVHOKR�1DFLRQDO�GH�3UHYLGrQFLD�&RPSOHPHQWDU�²�&13&�

(VVDV� GLUHWUL]HV� QmR� UHTXHUHP� D� GLYXOJDomR� HP� VHSDUDGR� GH� DWLYRV� H� SDVVLYRV� GH
FXUWR�SUD]R�H�GH� ORQJR�SUD]R��QHP�D�DSUHVHQWDomR�GD�'HPRQVWUDomR�GR�)OX[R�GH
&DL[D�� $� HVWUXWXUD� GD� SODQLILFDomR� FRQWiELO� SDGUmR� GDV� (QWLGDGHV� )HFKDGDV� GH
3UHYLGrQFLD�&RPSOHPHQWDU��()3&·V�� UHIOHWH�R�FLFOR�RSHUDFLRQDO�GH� ORQJR�SUD]R�GD
VXD� DWLYLGDGH�� GH� IRUPD� TXH� D� DSUHVHQWDomR� GH� DWLYRV� H� SDVVLYRV�� REVHUYDGDV� DV
JHVW}HV� SUHYLGHQFLDO�� DVVLVWHQFLDO� H� DGPLQLVWUDWLYD� H� R� IOX[R� GRV� LQYHVWLPHQWRV�
SURSRUFLRQH� LQIRUPDo}HV� PDLV� DGHTXDGDV�� FRQILiYHLV� H� UHOHYDQWHV� GR� TXH� D
DSUHVHQWDomR�HP�FLUFXODQWH�H�QmR�FLUFXODQWH��HP�FRQIRUPLGDGH�FRP�R�LWHP����GD
1%&�7*�Q������5���
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$OpP� GDV� FDUDFWHUtVWLFDV� Mi� GHVFULWDV�� D� VLVWHPiWLFD� LQWURGX]LGD� SHORV� yUJmRV
QRUPDWLYRV� DSUHVHQWD� D� VHJUHJDomR� GRV� UHJLVWURV� FRQWiEHLV� HP� GXDV� JHVW}HV
GLVWLQWDV��3UHYLGHQFLDO�H�$GPLQLVWUDWLYD��H�R�)OX[R�GRV�,QYHVWLPHQWRV��TXH�p�FRPXP
jV� *HVW}HV� 3UHYLGHQFLDO� D� $GPLQLVWUDWLYD�� VHJXQGR� D� QDWXUH]D� H� D� ILQDOLGDGH� GDV
WUDQVDo}HV�

$� HODERUDomR� GH� GHPRQVWUDo}HV� FRQWiEHLV�� GH� DFRUGR� FRP� DV� SUiWLFDV� FRQWiEHLV
DGRWDGDV�QR�%UDVLO�DSOLFiYHLV�jV�(QWLGDGHV�)HFKDGDV�GH�3UHYLGrQFLD�&RPSOHPHQWDU�
UHTXHU� TXH� D� $GPLQLVWUDomR� XVH� GH� MXOJDPHQWR� QD� GHWHUPLQDomR� H� UHJLVWUR� GH
HVWLPDWLYDV�FRQWiEHLV��$WLYRV�H�SDVVLYRV�VLJQLILFDWLYRV�VXMHLWRV�D�HVVDV�HVWLPDWLYDV�H
SUHPLVVDV�LQFOXHP��RV�DMXVWHV�SHORV�YDORUHV�GH�PHUFDGR�GRV�DWLYRV�FODVVLILFDGRV�HP
WtWXORV�SDUD�QHJRFLDomR��SURYLV}HV�SDUD�FRQWLQJrQFLDV�H�DV�SURYLV}HV�PDWHPiWLFDV�
GHQWUH� RXWURV�� $� OLTXLGDomR� GDV� WUDQVDo}HV� HQYROYHQGR� HVVDV� HVWLPDWLYDV� SRGHUi
UHVXOWDU� HP� YDORUHV� GLIHUHQWHV� GRV� HVWLPDGRV�� GHYLGR� D� LPSUHFLV}HV� LQHUHQWHV� DR
SURFHVVR�GH�VXD�GHWHUPLQDomR��$�$GPLQLVWUDomR� UHYLVD�DV�HVWLPDWLYDV�H�SUHPLVVDV
SHULRGLFDPHQWH�

&RQVROLGDomR�GDV�GHPRQVWUDo}HV�FRQWiEHLV

3RU� GHILQLomR� GD� 5HVROXomR� &13&� Q�� ���� GH� ��� GH� DEULO� GH� ����� H� DQH[RV� GD
5HVROXomR�&13&�Q������GH����GH�RXWXEUR�GH������H�GD�,7*������²�(QWLGDGH�)HFKDGD
GH� 3UHYLGrQFLD� &RPSOHPHQWDU�� DV� GHPRQVWUDo}HV� FRQWiEHLV� GHQRPLQDGDV� GH
FRQVROLGDGDV�HVWmR�UHSUHVHQWDGDV�SHOR�VRPDWyULR�GH�WRGRV�RV�SODQRV�DGPLQLVWUDGRV
SHOD�(QWLGDGH�H�DEUDQJHP�DV�GHPRQVWUDo}HV� FRQWiEHLV� UHODWLYDV� DRV�SODQRV�3ODQR
2GHSUHY� %UDVLO� H� 3*$� GD� (QWLGDGH�� $V� GHPRQVWUDo}HV� FRQWiEHLV� IRUDP� DSURYDGDV
SHOD�$GPLQLVWUDomR�QD�GDWD�GH����GH�PDLR�GH������

�� 3ULQFLSDLV�SUiWLFDV�FRQWiEHLV

$�(QWLGDGH�REVHUYD�DV�VHJXLQWHV�SUiWLFDV�FRQWiEHLV�

���� $SXUDomR�GR�UHVXOWDGR

2� UHVXOWDGR� GDV� RSHUDo}HV� p� DSXUDGR� HP� FRQIRUPLGDGH� FRP� R� UHJLPH� GH
FRPSHWrQFLD�� FRP� H[FHomR� GDV� FRQWULEXLo}HV� UHIHUHQWHV� DRV� DXWRV
SDWURFLQDGRV�� QR� 3ODQR� GH� &RQWULEXLomR� 'HILQLGD�� TXH� VmR� UHJLVWUDGDV� SHOR
UHJLPH�GH�FDL[D�

���� 5HDOL]iYHO�²�*HVWmR�3UHYLGHQFLDO

2� UHDOL]iYHO� SUHYLGHQFLDO� p� DSXUDGR� HP� FRQIRUPLGDGH� FRP� R� UHJLPH� GH
FRPSHWrQFLD�� HVWDQGR� UHSUHVHQWDGR� SHORV� GLUHLWRV� GD� (QWLGDGH� UHODWLYRV� jV
FRQWULEXLo}HV�GDV�3DWURFLQDGRUDV��3DUWLFLSDQWHV�H�$VVLVWLGRV�
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���� 5HDOL]iYHO�²�*HVWmR�$GPLQLVWUDWLYD

2� UHDOL]iYHO� DGPLQLVWUDWLYR� p� DSXUDGR� HP� FRQIRUPLGDGH� FRP� R� UHJLPH� GH
FRPSHWrQFLD��HVWDQGR� UHSUHVHQWDGR�SHORV�YDORUHV�D�UHFHEHU�GHFRUUHQWHV�GH
VHUYLoRV�H�RXWUDV�RSHUDo}HV�GH�QDWXUH]D�DGPLQLVWUDWLYD�

���� 5HDOL]iYHO�²�,QYHVWLPHQWRV

(P�DWHQGLPHQWR�j�5HVROXomR�&13&�Q������GH����GH�DEULO�GH�������RV�WtWXORV�H
YDORUHV�PRELOLiULRV�GHYHP�VHU�FODVVLILFDGRV�HP�GXDV�FDWHJRULDV��D�VDEHU�

D� 7tWXORV� SDUD� QHJRFLDomR�� WtWXORV� FRP� SURSyVLWR� GH� VHUHP� QHJRFLDGRV�
LQGHSHQGHQWHPHQWH� GR� SUD]R� D� GHFRUUHU� GD� GDWD� GH� DTXLVLomR� DWp� R
YHQFLPHQWR�GR� WtWXOR�� RV�TXDLV� VmR�DYDOLDGRV��QD�GDWD�GR� EDODQoR��SHOR
VHX� YDORU� GH� PHUFDGR�� H� VHXV� HIHLWRV� VmR� UHFRQKHFLGRV� HP� FRQWD
HVSHFtILFD�QR�UHVXOWDGR�GR�H[HUFtFLR�

E� 7tWXORV�PDQWLGRV�DWp�R�YHQFLPHQWR� WtWXORV�FRP�YHQFLPHQWRV�VXSHULRUHV
D�GR]H�PHVHV�GD�GDWD�GH�DTXLVLomR�H�TXH�D�(QWLGDGH�WHQKD� LQWHUHVVH�H
FDSDFLGDGH�ILQDQFHLUD�GH�PDQWr�ORV�DWp�R�YHQFLPHQWR��VmR�DYDOLDGRV�SHOD
WD[D�LQWUtQVHFD�GRV�WtWXORV�H�DMXVWDGRV�SHOR�YDORU�GH�SHUGDV�SHUPDQHQWHV�
TXDQGR�DSOLFiYHO�

(P� ��� GH� GH]HPEUR� GH� ����� H� GH� ������ D� (QWLGDGH� SRVVXtD� HP� VXD
FDUWHLUD�DSHQDV�WtWXORV�SDUD�QHJRFLDomR��FRQIRUPH�QRWD�H[SOLFDWLYD�Q����

2V�LQYHVWLPHQWRV�FRPSUHHQGHP�DLQGD�RV�VHJXLQWHV�LWHQV�

D� )XQGRV�GH�LQYHVWLPHQWR���5HQGD�IL[D

$V� FRWDV� GH� IXQGRV� GH� LQYHVWLPHQWR� VmR� UHJLVWUDGDV� SHOR� VHX� YDORU� GH
UHDOL]DomR�� FRP� EDVH� QR� YDORU� GD� FRWD� GLVSRQtYHO� QR� ~OWLPR� GLD� ~WLO
SUHFHGHQWH� DR� HQFHUUDPHQWR� GR� EDODQoR� SDWULPRQLDO�� GLYXOJDGD� SHOR
DGPLQLVWUDGRU� GR� IXQGR�� � 2V� DFUpVFLPRV� RX� GHFUpVFLPRV� VmR� OHYDGRV
GLUHWDPHQWH�DR�UHVXOWDGR�

E� )XQGRV�GH�LQYHVWLPHQWR���5HQGD�YDULiYHO

5HSUHVHQWD� FRWDV� GH� IXQGRV� GH� LQYHVWLPHQWRV� GH� UHQGD� YDULiYHO� H� HVWmR
UHJLVWUDGDV� SHOR� YDORU� GD� FRWD� GLVSRQtYHO� QR�~OWLPR� GLD� ~WLO� SUHFHGHQWH�DR
HQFHUUDPHQWR�GR�EDODQoR�SDWULPRQLDO��GLYXOJDGD�SHOR�DGPLQLVWUDGRU�GR� IXQGR�
2V�DFUpVFLPRV�RX�GHFUpVFLPRV�VmR�OHYDGRV�GLUHWDPHQWH�DR�UHVXOWDGR�
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F� (PSUpVWLPRV

$RV�HPSUpVWLPRV�FRQFHGLGRV�DRV�SDUWLFLSDQWHV�VmR�DFUHVFLGRV�RV�UHQGLPHQWRV
ILQDQFHLURV� SDFWXDGRV�� DXIHULGRV� DWp� D� GDWD� GR� EDODQoR�� 2V� HQFDUJRV� VmR
DSURSULDGRV�jV�FRQWDV�GH�UHVXOWDGR�SHOR�UHJLPH�GH�FRPSHWrQFLD�

$�SURYLVmR�SDUD�SHUGDV�SURYiYHLV�QD�UHDOL]DomR�GRV�DWLYRV�GH�HPSUpVWLPR�DRV
SDUWLFLSDQWHV�p�FRQVWLWXtGD�FRP�EDVH�QR�YDORU�YHQFLGR��FRQIRUPH�R�Q~PHUR
GH�GLDV�GH�DWUDVR��DWHQGHQGR�DR�GLVSRVWR�QD�5HVROXomR�&13&�Q������GH����GH
RXWXEUR�GH������H�,QVWUXomR�63&�Q������GH����GH�VHWHPEUR�GH������

G� 2XWURV�UHDOL]iYHLV

5HJLVWUD�RV�YDORUHV�DSOLFDGRV�HP�RXWUDV�PRGDOLGDGHV�GH� LQYHVWLPHQWRV��QmR
HVSHFLILFDGRV�QRV�LWHQV�DQWHULRUHV�

���� ,PSRVWR�GH�UHQGD

'H�DFRUGR�FRP�D�/HL�Q����������GH����GH�GH]HPEUR�GH�������D�WULEXWDomR�GR
,5� LQFLGH� VREUH� RV� YDORUHV� SDJRV� DRV� 3DUWLFLSDQWHV� H� $VVLVWLGRV� D� WtWXOR� GH
EHQHItFLRV� RX� UHVJDWHV� GH� YDORUHV� DFXPXODGRV�� FRP� DOtTXRWDV� YDULiYHLV
FRQIRUPH� SHUtRGR� GH� DFXPXODomR� GH� UHVHUYDV�� RX� WDEHOD� SURJUHVVLYD� GR
LPSRVWR�GH�UHQGD��GH�DFRUGR�FRP�D�RSomR�HIHWXDGD�SHOR�3DUWLFLSDQWH�

���� 3,6�H�&2),16

&DOFXODGDV� jV� DOtTXRWDV� GH� ������ GH� 3,6� H������� &2),16�� VREUH� DV� UHFHLWDV
DGPLQLVWUDWLYDV� �UHFHLWD� EUXWD� H[FOXtGD� GRV� UHQGLPHQWRV� DXIHULGRV� QDV
DSOLFDo}HV� ILQDQFHLUDV� GHVWLQDGDV� D� SDJDPHQWRV� GH� EHQHItFLRV� GH
DSRVHQWDGRULD��SHQVmR��SHF~OLR�H�GH�UHVJDWH�� OLPLWDGR�DRV� UHQGLPHQWRV�GDV
DSOLFDo}HV�SURSRUFLRQDGDV�SHORV�DWLYRV�JDUDQWLGRUHV�GDV� UHVHUYDV�WpFQLFDV�H
SHOD� SDUFHOD� GDV� FRQWULEXLo}HV� GHVWLQDGDV� j� FRQVWLWXLomR� GH� UHVHUYDV
WpFQLFDV��

���� 3HUPDQHQWH

2�LPRELOL]DGR�UHSUHVHQWD�RV�EHQV�QHFHVViULRV�DR�IXQFLRQDPHQWR�GD�(QWLGDGH
H�HVWi�GHPRQVWUDGR�DR�FXVWR�GH�DTXLVLomR��PHQRV�D�GHSUHFLDomR�DFXPXODGD�
$� GHSUHFLDomR� p� FDOFXODGD� SHOR� PpWRGR� OLQHDU� GH� DFRUGR� FRP� DV� WD[DV
KLVWyULFDV�DSUHVHQWDGDV�D�VHJXLU�
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�(P�PLOKDUHV�GH�5HDLV�

��

'HVFULomR 7D[D�DQXDO ���
0yYHLV�H�XWHQVtOLRV ��
&RPSXWDGRUHV�H�SHULIpULFRV ��
6RIWZDUHV ��

���� ([LJtYHO�RSHUDFLRQDO

'HPRQVWUDGR� SRU� YDORUHV� FRQKHFLGRV� RX� FDOFXOiYHLV�� LQFOXLQGR�� TXDQGR
DSOLFiYHO��RV�FRUUHVSRQGHQWHV�HQFDUJRV�LQFRUULGRV�

���� 3DWULP{QLR�VRFLDO

D� 3DWULP{QLR�GH�FREHUWXUD�GR�SODQR

3URYLV}HV�PDWHPiWLFDV

6mR�GHWHUPLQDGDV�FRP�EDVH�QRV�PRQWDQWHV�DFXPXODGRV�GDV�FRQWULEXLo}HV�GDV
3DWURFLQDGRUDV�� GRV� 3DUWLFLSDQWHV� H� $VVLVWLGRV�� H� UHSUHVHQWDP� RV
FRPSURPLVVRV� DFXPXODGRV� QR� HQFHUUDPHQWR� GR� SHUtRGR�� UHODWLYDPHQWH� DRV
EHQHItFLRV� FRQFHGLGRV� H� D� FRQFHGHU� DRV� 3DUWLFLSDQWHV� RX� DRV� VHXV
EHQHILFLiULRV�

$V�SURYLV}HV�PDWHPiWLFDV�VmR�FRQVWLWXtGDV�H[FOXVLYDPHQWH�SDUD�ID]HU�IDFH�j
FRQFHVVmR� GRV� EHQHItFLRV� SUHYLVWRV� QR� 3ODQR� 2GHSUHY� %UDVLO� TXH� HVWi
HVWUXWXUDGR� VRE� D� IRUPD� GH� &RQWULEXLomR� 'HILQLGD� �� &'�� QR� TXDO� DV
FRQWULEXLo}HV� GH� FDGD� 3DUWLFLSDQWH� VmR� WUDQVIRUPDGDV� HP� TXRWDV
SDWULPRQLDLV��VHQGR�R�YDORU�GD�SURYLVmR�PDWHPiWLFD�FRUUHVSRQGHQWH�DR�YDORU
GR� SDWULP{QLR� GR� IXQGR�� H[FHWXDGR� R� YDORU� GR� IXQGR� SDUD� R� SURJUDPD
DGPLQLVWUDWLYR�� $� UHVSRQVDELOLGDGH� GD� (QWLGDGH� QD� FRQFHVVmR� GH� EHQHItFLR
HVWi�OLPLWDGD�DR�VDOGR�HP�TXRWDV�GH�FDGD�3DUWLFLSDQWH�QRV�IXQGRV�

%HQHItFLRV�FRQFHGLGRV

&RUUHVSRQGHP� DR� VDOGR� GH� IXQGRV� GRV� $VVLVWLGRV�� RX� VHMD�� GDTXHOHV
3DUWLFLSDQWHV�HP�JR]R�GH�EHQHItFLRV�

%HQHItFLRV�D�FRQFHGHU

&RUUHVSRQGHP� DR� VDOGR� GRV� IXQGRV� H[LVWHQWHV� SDUD� IXWXUR� JR]R� GRV
EHQHItFLRV��HQJOREDQGR�SDUFHOD�GRV�3DWURFLQDGRUHV�H�3DUWLFLSDQWHV�

E� )XQGRV

*HVWmR�DGPLQLVWUDWLYD

5HSUHVHQWDGR�SHOR�UHVXOWDGR�DFXPXODGR�GD�JHVWmR�DGPLQLVWUDWLYD�
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��

,QYHVWLPHQWR

&RQVWLWXtGR� FRP� UHFXUVRV� GH� FREHUWXUD� GH� ULVFR� GH� HPSUpVWLPRV� D
SDUWLFLSDQWHV�H�DXWRSDWURFLQDGRV�

����� &XVWHLR�DGPLQLVWUDWLYR

2� FXVWHLR� DGPLQLVWUDWLYR� p� R� YDORU� FREUDGR� SHOD� (QWLGDGH� SDUD� FREULU� DV
GHVSHVDV� GHFRUUHQWHV� GD� DGPLQLVWUDomR� GR� SODQR�� $� IRUPDomR� GR� IXQGR
DGPLQLVWUDWLYR�p�HP�IXQomR�GDV�UHFHLWDV��GHGX]LGDV�GDV�GHVSHVDV��DFUHVFLGDV
RX�GHGX]LGDV�GR�IOX[R�GH�LQYHVWLPHQWRV�

$WHQGHQGR�j�GHWHUPLQDomR�OHJDO�FRQWLGD�QD�5HVROXomR�&*3&�Q������GH����GH
DJRVWR�GH������H�,QVWUXomR�63&�Q������GH����GH�VHWHPEUR�GH�������DV�UHFHLWDV
DGPLQLVWUDWLYDV� GD� (QWLGDGH� VmR� GHELWDGDV� DR� 3ODQR� 3UHYLGHQFLDO� HP
FRQIRUPLGDGH�FRP�R�SODQR�GH�FXVWHLR�YLJHQWH�

����� 2SHUDo}HV�DGPLQLVWUDWLYDV

(P�FRQIRUPLGDGH�FRP�D�,QVWUXomR�63&�Q������GH����GH�VHWHPEUR�GH�������RV
UHJLVWURV� GDV� RSHUDo}HV� DGPLQLVWUDWLYDV� GD� 9H[W\� VmR� HIHWXDGRV� DWUDYpV� GR
3*$�� TXH� SRVVXL� SDWULP{QLR� SUySULR� VHJUHJDGR� GR� SODQR� GH� EHQHItFLRV
SUHYLGHQFLDLV�

2� SDWULP{QLR� GR� 3*$� p� FRQVWLWXtGR� SHODV� UHFHLWDV� �3UHYLGHQFLDO�
,QYHVWLPHQWRV� H� 'LUHWDV��� GHGX]LGDV� GDV� GHVSHVDV� FRPXQV� H� HVSHFtILFDV� GD
DGPLQLVWUDomR� SUHYLGHQFLDO� H� GRV� LQYHVWLPHQWRV�� VHQGR� DV� VREUDV� RX
LQVXILFLrQFLDV�DGPLQLVWUDWLYDV�DORFDGDV�RX�UHYHUWLGDV�DR�)XQGR�$GPLQLVWUDWLYR
GH� DFRUGR� FRP� R� TXH� GHWHUPLQD� R� 5HJXODPHQWR� GHVWH� SODQR�� 2� VDOGR� GR
)XQGR� $GPLQLVWUDWLYR� QmR� FDUDFWHUL]D� REULJDo}HV� RX� GLUHLWRV� jV
3DWURFLQDGRUDV��3DUWLFLSDQWHV�H�$VVLVWLGRV�GR�SODQR�

$� UHFHLWD� DGPLQLVWUDWLYD� p� FXVWHDGD� SHOR� 3ODQR� 2GHSUHY� %UDVLO� HP
FRQIRUPLGDGH�FRP�R�SODQR�GH�FXVWHLR�YLJHQWH��DWUDYpV�GD�FREUDQoD�GD�WD[D
GH�DGPLQLVWUDomR�

3DUD�D�GHWHUPLQDomR�GR�VDOGR�GR�)XQGR�$GPLQLVWUDWLYR��D�(QWLGDGH�XWLOL]D�D
DORFDomR� GR� UHVXOWDGR� OtTXLGR� HQWUH� UHFHLWDV� H� GHVSHVDV� H� D� DORFDomR� GRV
UHFXUVRV�SUySULRV�SURYHQLHQWHV�GH�UHFHLWDV�GLUHWDV�GD�*HVWmR�$GPLQLVWUDWLYD�

$V� GHVSHVDV� FRPXQV� j� DGPLQLVWUDomR� SUHYLGHQFLDO� H� GRV� LQYHVWLPHQWRV� VmR
UDWHDGDV�� VHQGR� ���� SDUD� R� JUXSR� GH� *HVWmR� 3UHYLGHQFLDO� H� ���� SDUD� RV
,QYHVWLPHQWRV�
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���� ([LJtYHO�&RQWLQJHQFLDO

6mR� UHJLVWUDGDV� DV� Do}HV� TXH� VHUmR� REMHWR� GH� GHFLVmR� IXWXUD�� SRGHQGR
RFDVLRQDU� LPSDFWR�QD� VLWXDomR� HFRQ{PLFR�ILQDQFHLUD��FXMD�SUREDELOLGDGHV�GH
r[LWR� IRUDP� FODVVLILFDGDV� SRU� DGYRJDGRV� H[WHUQRV� FRPR� UHPRWDV� �GHGX]LGDV
GRV�FRUUHVSRQGHQWHV�GHSyVLWRV�MXGLFLDLV��

(VWDV� SURYLV}HV� SDUD� FRQWLQJrQFLDV� VmR� DYDOLDGDV� SHULRGLFDPHQWH� H� VmR
FRQVWLWXtGDV� WHQGR� FRPR� EDVH� R� 3URQXQFLDPHQWR� &3&� Q��� ��� GR� &RPLWr� GH
3URQXQFLDPHQWRV� &RQWiEHLV� �&3&�� H� FRQVLGHUDQGR� D� DYDOLDomR� GD
$GPLQLVWUDomR�H�GH�VHXV�FRQVXOWRUHV�MXUtGLFRV��VHQGR�FRQVLGHUDGDV�VXILFLHQWHV
SDUD�FREULU�SURYiYHLV�SHUGDV�GHFRUUHQWHV�GHVVHV�SURFHVVRV�

(VVDV�Do}HV�HVWmR�FODVVLILFDGDV�HQWUH�JHVWmR�SUHYLGHQFLDO��DGPLQLVWUDWLYD�H�GH
LQYHVWLPHQWRV��GH�DFRUGR�FRP�D�VXD�QDWXUH]D�

3DUD� ILQV� GH� FODVVLILFDomR� VmR� XVDGRV� RV� WHUPRV� SURYiYHO�� SRVVtYHO� H� UHPRWD
FRP�RV�VHJXLQWHV�FRQFHLWRV�

3HUGD�SURYiYHO��D�FKDQFH�GH�XP�RX�PDLV�HYHQWRV�IXWXURV�RFRUUHU�p�PDLRU�GR
TXH�D�GH�QmR�RFRUUHU��1HVVD�FODVVLILFDomR�D�(QWLGDGH�FRQVWLWXL�SURYLVmR�SDUD
SHUGDV�H�ID]�VXD�GHYLGD�GLYXOJDomR�QDV�QRWDV�H[SOLFDWLYDV��QmR�WHQGR�UHDOL]DGR
QR�H[HUFtFLR�ILQGR�HP����GH�GH]HPEUR�GH������

3HUGD�SRVVtYHO��D�FKDQFH�GH�XP�RX�PDLV�HYHQWRV�IXWXURV�RFRUUHU�p�PHQRU�TXH
SURYiYHO��PDV�PDLRU�TXH�UHPRWD��$�SURYLVmR�SDUD�SHUGDV�QmR�p�UHFRQKHFLGD�
HQWUHWDQWR��p�GLYXOJDGD�QDV�QRWDV�H[SOLFDWLYDV�

3HUGD�UHPRWD��D�FKDQFH�GH�XP�RX�PDLV�HYHQWRV�IXWXURV�RFRUUHU�p�SHTXHQD�
1mR�VH�ID]�QHFHVViULR�R�UHJLVWUR�GH�RX�GLYXOJDomR�QDV�QRWDV�H[SOLFDWLYDV�

���� 0XGDQoDV�QDV�SULQFLSDLV�SROtWLFDV�FRQWiEHLV

,)56������&3&�����5���²$UUHQGDPHQWRV

$� HQWLGDGH� QmR� XWLOL]RX� SDUD� VXD� WUDQVLomR� D� DERUGDJHP� UHWURVSHFWLYD
PRGLILFDGD��RX�VHMD��RV�UHTXHULPHQWRV�GD�QRUPD�GH�DUUHQGDPHQWR�PHUFDQWLO�D
WRGRV� RV� VHXV� FRQWUDWRV� H[LVWHQWHV� QD� GDWD� GH� DSOLFDomR� LQLFLDO�� HP� ���� GH
MDQHLUR�GH�������VHP�FDXVDU�HIHLWRV�UHOHYDQWHV��SRLV�R�YDORU�D�VHU�WUDWDGR�HP
�����p�GH�5�����

$SyV� D� GDWD� HP� ��� GH� MDQHLUR� GH� ������ RV� DUUHQGDPHQWRV� SDVVDUmR� D� VHU
UHFRQKHFLGRV�FRPR�XP�GLUHLWR�GH�XVR�GR�DWLYR�H�XP�SDVVLYR�FRUUHVSRQGHQWH�QD
GDWD�j�TXDO�R�DWLYR�DUUHQGDGR�VH�WRUQD�GLVSRQtYHO�SDUD�D�(QWLGDGH��3DUD�FDGD
DWLYR� GH� GLUHLWR� GH� XVR� PHQVXUDGR�� XP� SDVVLYR� GH� HTXLYDOHQWH� YDORU� IRL
UHFRQKHFLGR��&DGD�SDJDPHQWR�p�GHGX]LGR�GR�SDVVLYR�GH�DUUHQGDPHQWR�
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2� FXVWR� ILQDQFHLUR� GR� SDVVLYR� GH� DUUHQGDPHQWR� p� UHJLVWUDGR� QR� UHVXOWDGR
GXUDQWH� R� SUD]R� H[HFXWiYHO� GR� FRQWUDWR�� XWLOL]DQGR� XPD� WD[D� FRQVWDQWH� GH
MXURV� VREUH� R� VDOGR� UHPDQHVFHQWH� GR� SDVVLYR�� 2� GLUHLWR� GH� XVR� GR� DWLYR� p
GHSUHFLDGR�SHOR�PpWRGR�OLQHDU�FRQVLGHUDQGR�R�SHUtRGR�PHQRU�HQWUH�D�YLGD�~WLO
GR�DWLYR�H�R�SUD]R�H[HFXWiYHO�GR�FRQWUDWR�

���� 3URQXQFLDPHQWRV�QRYRV�RX�UHYLVDGRV�TXH�DLQGD�QmR�HVWmR�HP�YLJRU

&HUWDV�QRUPDV�QRYDV�H�DOWHUDo}HV�jV�QRUPDV�YLJHQWHV�VHUmR�HIHWLYDV�SDUD�SHUtRGRV
DQXDLV�LQLFLDGRV�DSyV����GH�MDQHLUR�GH������H�D�DSOLFDomR�DQWHFLSDGD�p�SHUPLWLGD�
$� HQWLGDGH� QmR� DGRWRX� DQWHFLSDGDPHQWH� DV� VHJXLQWHV� QRYDV� QRUPDV� H
LQWHUSUHWDo}HV�QD�SUHSDUDomR�GHVWDV�GHPRQVWUDo}HV�ILQDQFHLUDV�

$OWHUDo}HV�DV�UHIHUrQFLDV�j�HVWUXWXUD�FRQFHLWXDO�QDV�QRUPDV�,)56�
'HILQLomR�GH�QHJyFLR��DOWHUDo}HV�DR�&3&����,)56����
'HILQLomR�GH�PDWHULDOLGDGH��HPHQGDV�DR�&3&����,$6���H�&3&����,$6����
,)56����&RQWUDWRV�GH�VHJXURV�

$V� QRUPDV� DOWHUDGDV� H� LQWHUSUHWDo}HV� QmR� GHYHUmR� WHU� XP� LPSDFWR� VLJQLILFDWLYR
QDV�GHPRQVWUDo}HV�ILQDQFHLUDV�FRQVROLGDGDV�

�� 5HDOL]iYHO�²�JHVWmR�SUHYLGHQFLDO

e� FRPSRVWD� SHORV� VHJXLQWHV� JUXSRV� GH� FRQWDV�� FXMRV� VDOGRV� VmR� DSUHVHQWDGRV� D
VHJXLU�

���� ����
&RQWULEXLo}HV�GR�0rV
3DWURFLQDGRUHV ����� �����

��3DUWLFLSDQWHV ������ ������
$XWRSDWURFLQDGRV �� ��

������ ������
&RQWULEXLo}HV�HP�DWUDVR
3DWURFLQDGRUHV �� ��
$XWRSDWURFLQDGRV � �

�� ��
2XWURV�UHDOL]iYHLV
3HVVRD�MXUtGLFD �� ��

�� ��
7RWDO�GR�5HDOL]iYHO GD�*HVWmR�3UHYLGHQFLDO ������ ������
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�� 5HDOL]iYHO�²�JHVWmR�DGPLQLVWUDWLYD

e� FRPSRVWD� SHORV� VHJXLQWHV� JUXSRV� GH� FRQWDV�� FXMRV� VDOGRV� VmR� DSUHVHQWDGRV� D
VHJXLU�

���� ����
$GLDQWDPHQWR�D HPSUHJDGRV �� ��
5HHPEROVR�GH�WHUFHLURV � �
'HVSHVDV�DQWHFLSDGDV � ���
'HSyVLWRV�MXGLFLDLV �D� ����� �����
7ULEXWRV�D FRPSHQVDU � �
2XWURV �� ��
7RWDO�GD JHVWmR�DGPLQLVWUDWLYD ����� �����

$�(QWLGDGH�LPSHWURX�0DQGDGR�GH�6HJXUDQoD�FRP�R�REMHWLYR�GH�UHFRQKHFHU�R�GLUHLWR
OtTXLGR� H� FHUWR� GH� QmR� VH� VXMHLWDU� j� H[LJrQFLD� GR� 3,6� H� GD� &2),16� VREUH� VXDV
UHFHLWDV��3RU�HVVH�PRWLYR��j�SDUWLU�GH�DJRVWR�GH�������RV�YDORUHV�UHODWLYRV�D�HVVHV
WULEXWRV� SDVVDUDP� D� VHU� GHSRVLWDGRV� MXGLFLDOPHQWH� VHP� SUD]R� GHWHUPLQDGR� SDUD
PXGDQoD� GH� HVWUDWpJLD�� 2� SURFHVVR� HVWi� HP� IDVH� GH� DJXDUGDU� MXOJDPHQWR�� SHOR
75)��� GD� DSHODomR� LQWHUSRVWD� SHOD� HPSUHVD� FRQWUD� D� VHQWHQoD� TXH� MXOJRX
LPSURFHGHQWH�D�DomR�

�� 5HDOL]iYHO�²�LQYHVWLPHQWRV

6mR�FRPSRVWRV�SHORV� VHJXLQWHV�JUXSRV�GH�FRQWDV�� FXMRV� VDOGRV�VmR�DSUHVHQWDGRV�D
VHJXLU�

���� ����
3ODQR�GH�EHQHItFLRV
)XQGRV�GH�,QYHVWLPHQWR�5HQGD�)L[D
2'3�)� ,&3�),�08/7�&5('�35,9 � �������
2'3 6$17$1'(5�),�5) � �������
2'3�)��5(72512�$%62/87�),&),�08/7 &3 � �������
2'3�68/$0(5,&$�),�5) ��������� ���������
2'3�:(67(51�$66(�+,�<,�),�08/7�&5('�35,9 ������ ������
63$57$�723 ������� ������
2'3�021*(5$/�+,*+�*5$'(�),�5)�&3 ������� �������
9(;7<�,1)/$d®2�),0 ������� �
9,1&,�),�5) ,02%,/,$5,2 &5('�35,9 ������ ������
9,1&,�),�5)�,02%,/,$5,2�&5('�35,9�,, ����� �

��������� ���������
)XQGRV�GH�,QYHVWLPHQWR�0XOWLPHUFDGR
2'3 )��,/3�),�08/7�&5('�35,9 � ������
2'3�)� 5(72512�$%62/87�),&),�08/7�&3 ������� �

������� ������
)XQGRV�GH�,QYHVWLPHQWR�5HQGD�9DULiYHO
2'3�)��),&),�08/7 ������� �������

������� �������
)XQGRV�GH�,QYHVWLPHQWR�QR�([WHULRU
2'3�)� ),&�),0�,( ������ ������

������ ������
)XQGRV GH�,QYHVWLPHQWR�3DUWLFLSDo}HV
+$0,/721 /$1( ),&),�3$57,&,3$&2(6 ����� �����
),3�/$&$1�)/25(67$/ ������ ������
63(&75$�,9�,167�),3 ����� �

������ ������
6XEWRWDO�)XQGRV ��������� ���������

(PSUpVWLPRV�D SDUWLFLSDQWHV ������ ������
2XWURV�UHDOL]iYHLV ��� ���
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(P����GH�GH]HPEUR�GH������H�����
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��

���� ����
7RWDO�GR�3ODQR�GH�%HQHItFLRV ��������� ���������

3ODQR�GH�JHVWmR�DGPLQLVWUDWLYD
)XQGRV GH�,QYHVWLPHQWRV�5HQGD�)L[D
%5$'(6&2 ),�5()�',�)('(5$/�(;75$ ����� �����
2XWURV�UHDOL]iYHLV � �
7RWDO�GR�SODQR�GH�JHVWmR DGPLQLVWUDWLYD ����� �����
7RWDO�GH�LQYHVWLPHQWRV ��������� ���������

$GPLQLVWUDomR�H�FXVWyGLD�GRV�LQYHVWLPHQWRV

$�FDUWHLUD�GH�LQYHVWLPHQWRV�GD�(QWLGDGH�IRL�DGPLQLVWUDGD�SRU�%1<�0(//21�6HUYLoRV
)LQDQFHLURV� 'LVWULEXLGRUD� GH� 7tWXORV� H� 9DORUHV� 0RELOLiULRV� 6�$��� FRQWUDWXDOPHQWH
UHVSRQViYHO�SHORV�WUDEDOKRV�GH�$GPLQLVWUDomR�)LGXFLiULD��H�&RQWURODGRULD�GRV�$WLYRV
GD� (QWLGDGH� D� SDUWLU� GR� GLD� ��� GH� MXQKR� GH� ������ 2V� WtWXORV� GD� FDUWHLUD� GH
LQYHVWLPHQWRV� GD� (QWLGDGH� HQFRQWUDP�VH� FXVWRGLDGRV� QD� %1<� 0HOORQ� %DQFR� 6$� H
UHJLVWUDGRV�QD�%��
7RGDV� DV� DSOLFDo}HV� ILQDQFHLUDV� VmR� FODVVLILFDGDV� FRPR� WtWXORV� SDUD� QHJRFLDomR�
VHQGR� LQGHWHUPLQDGR� R� SUD]R� SDUD� UHVJDWH� GHVVDV� DSOLFDo}HV�� &RQIRUPH
GHWHUPLQDGR�SHOD�5HVROXomR�03$6���&*3&�Q����GH�������DSUHVHQWDPRV�QR�TXDGUR�D
VHJXLU� RV�PRQWDQWHV�� QDWXUH]D� H� IDL[DV� GH� YHQFLPHQWR�� EHP� FRPR� RV� YDORUHV� GH
FXVWR�H�PHUFDGR�GRV�IXQGRV�GH�LQYHVWLPHQWR�H[FOXVLYRV�GD�(QWLGDGH�

3ODQR�GH�%HQHItFLRV�²�&RPSRVLomR�DQDOtWLFD�GRV�)XQGRV�GH�5HQGD�)L[D

9HQFLPHQWR ���� ����

7Ì78/26�3$5$�1(*2&,$d®2 $Wp����DQR 'H����D���
DQRV

$�SDUWLU�GH���
DQRV

7RWDO 7RWDO

7Ì78/26�3Ô%/,&26 ² /)7 ������ ������� ������� ��������� ���������
'(326,72�$�35$=2�(�/(75$
),1$1&(,5$ � � � � ���������� �������

23(5$d¯(6�&203520,66$'$6 � � � ������� �������
)81'26 � � � ������� �������
7Ì78/26�3Ô%/,&26 ² /71 ������ � � ������ �������
7Ì78/26�3Ô%/,&26 ² 171�% � � ������ ������ ������
'(%È1785(6 � � � ������� ������
&27$6�$�5(6*$7$5 � � � � �
23(5$d®2�$�7(502�'(�$d¯(6 � � � � �����
&(57,),&$'2�'(�'(326,72�%$1&É5,2 � � � � � �
&(57,),&$'2�'(�5(&(%Ì9(,6
,02%,/,É5,26 � � � � �������� �����

7Ì78/26�3Ô%/,&26 ² 171) � � � � �����
9$/25(6�$�3$*$5 � � � ���� ����
6$/'2�(0�&$,;$ � � � � ��
)878526 � � � � ������
9$/25(6�$�5(&(%(5 � � � � �
727$/ ������ ������� ������� ��������� ���������
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1RWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�jV�GHPRQVWUDo}HV�FRQWiEHLV
(P����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV�

��

3ODQR�GH�%HQHItFLRV�²�&RPSRVLomR�DQDOtWLFD�GRV�)XQGRV�GH�5HQGD�9DULiYHO

9HQFLPHQWR ���� ����

7Ì78/26�3$5$�1(*2&,$d®2 $Wp���
DQR

'H����D
���DQRV

$�SDUWLU
GH���
DQRV

7RWDO 7RWDO

)81'26 ������� ������� ������
3$3e,6 � $d¯(6 �D� ����� ����� �������
171�% � �
9$/25(6�$�5(&(%(5 �����
9$/25(6�$�3$*$5 ����� ����� �������
&$,;$ � � ��
&27$6�$�(0,7,5 � � �
6$/'2�(0�7(6285$5,$ �� ����� �
23(5$d¯(6�&203520,66$'$6 � � �����
&27$6�$�5(6*$7$5 � � �
7Ì78/26�3Ô%/,&26 � /)7 � � �����
3529,6®2 � � �
727$/ ������� � � ������� �������

�D� 2V�GH]�SDSpLV�PDLV�UHSUHVHQWDWLYRV��FRUUHVSRQGHQWHV�D��������GD�FDUWHLUD�GH�Do}HV��VmR��HP
RUGHP�GHFUHVFHQWH�� ,:'$�/1�����������9$/(�����������3(75�����������%%$6�����������,78%�
���������(47/�����������%�6$�����������/5(1�����������5(17����������H�(1(9����������

3ODQR�GH�%HQHItFLRV�²�&RPSRVLomR�DQDOtWLFD�GRV�)XQGRV�0XOWLPHUFDGR

9HQFLPHQWR ���� ����

7Ì78/26�3$5$�1(*2&,$d®2 $Wp����DQR
'H����D���

DQRV

$�SDUWLU
GH���
DQRV

7RWDO 7RWDO

7Ì78/26�3Ô%/,&26 ² 171% � � ������
23(5$d¯(6�&203520,66$'$6 � � ������
)81'26 ������� ������� �����
9$/25(6�$�5(&(%(5 � � �
9$/25(6�$�3$*$5 ����� ����� ����
&$,;$ �� ����� �
&27$6�$�5(6*$7$5 � � �
727$/ ������� � � ������� ������

3ODQR�GH�%HQHItFLRV�²�&RPSRVLomR�DQDOtWLFD�GRV�)XQGRV�,PRELOLiULRV

9HQFLPHQWR ���� ����

7Ì78/26�3$5$�1(*2&,$d®2 $Wp���
DQR

'H����D���
DQRV

$�SDUWLU
GH���
DQRV

7RWDO 7RWDO

'(%È1785(6 ������
&(57,),&$'2 '(�5(&(%Ì9(,6�,02%,/,É5,26 �����
'(326,72 $�35$=2�( /(75$�),1$1&(,5$ �
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1RWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�jV�GHPRQVWUDo}HV�FRQWiEHLV
(P����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV�

��

3ODQR� GH� %HQHItFLRV� ²� &RPSRVLomR� DQDOtWLFD� GRV� )XQGRV� GH� ,QYHVWLPHQWR� QR
([WHULRU

3ODQR�GH�%HQHItFLRV ² ,QYHVWLPHQWR�QR�H[WHULRU
9HQFLPHQWR ���� ����

7Ì78/26�3$5$�1(*2&,$d®2 $Wp����DQR 'H����D���
DQRV

$�SDUWLU GH
���DQRV 7RWDO 7RWDO

)81'26 ������ � � ������ ������
9$/25(6�$�3$*$5 ���� � ���� ����
6$/'2 (0�&$,;$ � � � � ��
727$/ ������ � � ������ ������

3ODQR� GH� %HQHItFLRV� ²� &RPSRVLomR� DQDOtWLFD� GRV� )XQGRV� GH� ,QYHVWLPHQWR� HP
3DUWLFLSDo}HV

)XQGRV�GH�3DUWLFLSDo}HV 7RWDO 7RWDO
+$0,/721�/$1(�),&),�3$57,&,3$d¯(6 ����� �����
),3�/$&$1�)/25(67$/ ������ ������
63(&75$�,9�,167�),3 ����� �
727$/ ������ ������

(P����GH� MXOKR�GH������ IRUDP� LQLFLDGRV� LQYHVWLPHQWRV�GR� SODQR�GH�EHQHItFLRV�QR
IXQGR� 63(&75$� ,9� ,167,78&,21$/� )81'2� '(� ,19(67,0(172� (0� 3$57,&,3$&2(6
08/7,(675$7(*,$����������������������

3ODQR�GH�*HVWmR�$GPLQLVWUDWLYD�²�5HQGD�)L[D

3ODQR�GH�*HVWmR $GPLQLVWUDWLYD ² 5HQGD�)L[D
9HQFLPHQWR ����

7tWXORV�SDUD�QHJRFLDomR $Wp����DQR 'H����D����DQRV $�SDUWLU�GH���
DQRV 7RWDO

7tWXORV�S~EOLFRV � /)7 ��� ����� ��� �����
2SHUDo}HV�FRPSURPLVVDGDV ��� ���
9DORUHV�D�UHFHEHU �� ��
9DORUHV�D SDJDU �� ��
6DOGR�HP�FDL[D � �
&RWDV ����� �����
7RWDO ����� ����� ��� �����

�� ([LJtYHO�RSHUDFLRQDO�²�*HVWmR�3UHYLGHQFLDO

3RVVXL�D�VHJXLQWH�FRPSRVLomR�HP����GH�GH]HPEUR�GH������H������
���� ����

%HQHItFLRV�D�SDJDU � �
5HWHQo}HV�D UHFROKHU�VREUH�UHVJDWHV�H�EHQHItFLRV ����� �����
2XWUDV�H[LJLELOLGDGHV � �

����� �����
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�$QWHULRUPHQWH�GHQRPLQDGD�2GHEUHFKHW�3UHYLGrQFLD�

1RWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�jV�GHPRQVWUDo}HV�FRQWiEHLV
(P����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV�

��

�� ([LJtYHO�RSHUDFLRQDO�²�*HVWmR�$GPLQLVWUDWLYD

e� FRPSRVWR� SHORV� VHJXLQWHV� JUXSRV� GH� FRQWDV�� FXMRV� VDOGRV� VmR� DSUHVHQWDGRV� D
VHJXLU�

���� ����
&RQWDV D�SDJDU
,55)��3,6��&2),16��&6/�UHWLGRV�D�UHFROKHU ��� ���
5HPXQHUDomR�GH�FRODERUDGRUHV�H�HQFDUJRV ����� �����
3URYLVmR�GH�3,6 H�&2),16��D� ����� ���
3URYLVmR�GH�7$),& � �
3HVVRD�-XUtGLFD � ���
2XWURV � ���

����� �����

�D�� &RQIRUPH�PHQFLRQDGR�QD� QRWD� H[SOLFDWLYD� Q�� ��� D� SDUWLU� GD� FRPSHWrQFLD� DJRVWR� GH� ������ D
(QWLGDGH� SDVVRX� D� GHSRVLWDU� MXGLFLDOPHQWH� R� YDORU� GH� 3,6� H� &2),16� VREUH� VXDV� UHFHLWDV�
PDQWHQGR�D�SURYLVmR�GR�VDOGR�QR�SDVVLYR�

2V� VDOGRV�DSUHVHQWDGRV�HVWmR� UHODFLRQDGRV�FRP�JUDWLILFDomR�DQXDO�GH� LQWHJUDQWHV�
SURYLVmR� GH� IpULDV�� JDUDQWLD� GH� YDORUHV�� YDORUHV� GHYLGRV� HQWUH� RV� SODQRV�� GHQWUH
RXWURV�

�� ([LJtYHO�RSHUDFLRQDO���,QYHVWLPHQWRV

3RVVXL�D�VHJXLQWH�FRPSRVLomR�HP����GH�GH]HPEUR�GH������H������
���� ����

3ODQR�GH %HQHItFLRV
)XQGR�GH�,QYHVWLPHQWRV ��� ��
(PSUpVWLPRV�H�)LQDQFLDPHQWRV �� ��
5HODFLRQDGR�FRP�R�GLVSRQtYHO � �
7RWDO�GR 3ODQR�GH�%HQHItFLRV ��� ��
3ODQR�GH�*HVWmR�$GPLQLVWUDWLYD
)XQGR�GH�,QYHVWLPHQWRV � �
(PSUpVWLPRV H�)LQDQFLDPHQWRV � ��
7RWDO�GR�3ODQR GH�*HVWmR $GPLQLVWUDWLYD � ��
7RWDO�GR�([LJtYHO�2SHUDFLRQDO�,QYHVWLPHQWRV ��� ���

��� 3DWULP{QLR�VRFLDO

$V�SURYLV}HV�PDWHPiWLFDV�GR�SODQR�GH�EHQHItFLRV�VmR�GHWHUPLQDGDV�H�FRQVWLWXtGDV
SDUD�ID]HU�IDFH�DRV�FRPSURPLVVRV�UHODWLYRV�DRV�EHQHItFLRV�FRQFHGLGRV�H�D�FRQFHGHU
DRV� 3DUWLFLSDQWHV�� $VVLVWLGRV� H�RX� VHXV� EHQHILFLiULRV�� FRQIRUPH� GHVFULWR� QD� QRWD
H[SOLFDWLYD�Q�������1R�SODQR�GH�EHQHItFLRV�GD�(QWLGDGH�QmR�VmR�XWLOL]DGDV�KLSyWHVHV
GH�QDWXUH]D�DWXDULDO��VHQGR�HVWUXWXUDGR�HP�FRWDV�SDWULPRQLDLV�LQGLYLGXDLV�
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1RWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�jV�GHPRQVWUDo}HV�FRQWiEHLV
(P����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV�

��

2�)XQGR�$GPLQLVWUDWLYR�GD�(QWLGDGH�p�FRPSRVWR�SHODV�VHJXLQWHV�UHFHLWDV�

D� 3HUFHQWXDO�VREUH�R�SDWULP{QLR�GR�SODQR��FRP�UHIOH[R�QR�YDORU�PHQVDO�GD�TXRWD
SDWULPRQLDO�H�QD�UHVHUYD�GH�FDGD�SDUWLFLSDQWH�H�DVVLVWLGR�

2� VDOGR�GR�SDWULP{QLR�GH�FREHUWXUD�GR�SODQR�H�GRV� IXQGRV�p� UHVXPLGR��FRQIRUPH
VHJXH�

���� ����
3ODQR�3UHYLGHQFLDO
3URYLV}HV�PDWHPiWLFDV
%HQHItFLRV�FRQFHGLGRV ������� �������
%HQHItFLRV�D�FRQFHGHU ��������� ���������

��������� ���������

)XQGRV ��� ���
)XQGR�GH�,QYHVWLPHQWRV ��� ���

7RWDO GR�3ODQR 3UHYLGHQFLDO ��������� ���������
3ODQR�GH *HVWmR�$GPLQLVWUDWLYD
)XQGR�DGPLQLVWUDWLYR ����� �����
7RWDO�GR�3ODQR�*HVWmR $GPLQLVWUDWLYD ����� �����
7RWDO�GR�3DWULP{QLR�6RFLDO ��������� ���������

2V� EHQHItFLRV�� WDQWR� QD� IDVH� GH� DFXPXODomR� GH� UHFXUVRV� TXDQWR� QD� IDVH� GH
SDJDPHQWR� GR� EHQHItFLR� DRV� 3DUWLFLSDQWHV� H� $VVLVWLGRV�� VmR� RSHUDFLRQDOL]DGRV� HP
TXRWDV� SDWULPRQLDLV�� QR� UHJLPH� GH� &DSLWDOL]DomR� )LQDQFHLUD�� QD� PRGDOLGDGH� GH
&RQWULEXLomR�'HILQLGD��QmR�H[LJLQGR�D�DVVXQomR�GH�TXDOTXHU�SUHPLVVD�RX�KLSyWHVH
DWXDULDO�

2�)XQGR�GH�*HVWmR�$GPLQLVWUDWLYD�p�FRQVWLWXtGR�SHOD�GLIHUHQoD�HQWUH�DV� UHFHLWDV�
WD[D�GH�DGPLQLVWUDomR��FDUUHJDPHQWR�SUHYLGHQFLDO�� UHFHLWDV�GLUHWDV�H�DV�GHVSHVDV
DGPLQLVWUDWLYDV�

5HQWDELOLGDGH

$�UHQWDELOLGDGH�OtTXLGD�GR�SODQR�GH�&RQWULEXLomR�'HILQLGD�REWLGD�DR�ORQJR�GH������
H[SUHVVD�SHOD�YDULDomR�GR�YDORU�GD�FRWD�GD�(QWLGDGH��IRL�GH��������������HP�������

��� &RQWLQJrQFLDV

$V�FRQWLQJrQFLDV� VmR� LQFHUWH]DV�TXH��GHSHQGHQGR�GH�HYHQWRV� IXWXURV��SRGHUmR�RX
QmR�WHU�LPSDFWR�QD�VLWXDomR�HFRQ{PLFR�ILQDQFHLUD�GD�(QWLGDGH�

$V� FRQWLQJrQFLDV� DWXDLV� GD� 9H[W\� FRQWHPSODP� SURFHVVRV� MXGLFLDLV� HP� DQGDPHQWR�
QDV�LQVWkQFLDV�DGPLQLVWUDWLYDV�H�MXGLFLDLV��SHUDQWH�GLIHUHQWHV�WULEXQDLV��FODVVLILFDGRV
FRP�SRVVLELOLGDGHV�GH�SHUGD�SRVVtYHO�RX�SURYiYHO�SHORV�VHXV�DVVHVVRUHV�OHJDLV�
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1RWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�jV�GHPRQVWUDo}HV�FRQWiEHLV
(P����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV�

��

2V� DVVHVVRUHV� OHJDLV� LQGLFDUDP� FRPR� GH� SHUGD� SURYiYHO�� HP� UHODomR� D� SURFHVVRV
MXGLFLDLV�HP�FXUVR��FRP�YDORU�GH�5������HP����GH�GH]HPEUR�GH�������HP������QmR
H[LVWLDP�FDXVDV�FRP�SHUGD�SURYiYHO���SDUD�RV�TXDLV�D�DGPLQLVWUDomR�QmR�SURFHGHX
VHX�UHJLVWUR�FRQWiELO�
3DUD� GHPDLV� QRV� TXDLV� WHP� H[SHFWDWLYD� GH� SHUGD� SRVVtYHO�� QmR� IRL� FRQVWLWXtGD
SURYLVmR�SDUD�HYHQWXDLV�SHUGDV��HP�OLQKD�FRP�D�SUiWLFD�FRQWiELO�DGHTXDGD�H�WHQGR
HP� YLVWD� TXH� D� $GPLQLVWUDomR� FRQVLGHUD� WHU� VyOLGR� HPEDVDPHQWR� MXUtGLFR� TXH
IXQGDPHQWH� RV� SURFHGLPHQWRV� DGRWDGRV� SDUD� D� GHIHVD�� (P� ��� GH� GH]HPEUR� GH
������RV�SURFHVVRV�GH�QDWXUH]D�WUDEDOKLVWD�H�WULEXWiULR�GH�SHUGDV�SRVVtYHLV�VRPDP�R
PRQWDQWH�GH�5��������������²5���������

��� ,QVWUXPHQWRV�)LQDQFHLURV

2V� LQVWUXPHQWRV� ILQDQFHLURV� GD� (QWLGDGH� HQFRQWUDP�VH� UHJLVWUDGRV� HP� FRQWDV
SDWULPRQLDLV�HP����GH�GH]HPEUR�GH������H�GH������SRU�YDORUHV�FRPSDWtYHLV�FRP�RV
SUDWLFDGRV� SHOR� PHUFDGR� QHVVDV� GDWDV�� $� DGPLQLVWUDomR� GHVVHV� LQVWUXPHQWRV� p
HIHWXDGD� SRU� PHLR� GH� SROtWLFDV� GH� FRQWUROHV� H� GH� HVWUDWpJLDV� RSHUDFLRQDLV� GH
DYDOLDomR�GH�ULVFRV��YLVDQGR�OLTXLGH]��UHQWDELOLGDGH�H�VHJXUDQoD�

$� SROtWLFD� GH� FRQWUROH� FRQVLVWH� HP� DFRPSDQKDPHQWR� SHUPDQHQWH� GH� WD[DV
FRQWUDWDGDV�YHUVXV�DV�YLJHQWHV�QR�PHUFDGR�

2V� YDORUHV� GH� PHUFDGR� GRV� DWLYRV� H� SDVVLYRV� ILQDQFHLURV� QmR� GLYHUJHP
VLJQLILFDWLYDPHQWH�GRV�VHXV�YDORUHV�FRQWiEHLV��QD�H[WHQVmR�GH�TXH�IRUDP�SDFWXDGRV
H� UHJLVWUDGRV� SRU� WD[DV� H� FRQGLo}HV� SUDWLFDGDV� QR� PHUFDGR� SDUD� RSHUDo}HV� GH
QDWXUH]D��ULVFR�H�SUD]RV�VLPLODUHV�

��� 7UDQVDo}HV�FRP�SDUWHV�UHODFLRQDGDV

$V� 3DUWHV� 5HODFLRQDGDV� GD� (QWLGDGH�� VmR� FRQVLGHUDGDV�� RV� SDUWLFLSDQWHV�
SDUWLFLSDQWHV� YLQFXODGRV� �DXWRSDWURFLQDGRV� H� %3'�V��� H� DV� 3DWURFLQDGRUDV��� FXMR
UHODFLRQDPHQWR�RFRUUH�SRU� LQWHUPpGLR� GH�&RQYrQLR�GH�$GHVmR�SDUD� RIHUHFLPHQWR
GD� (QWLGDGH� SDUD� RV� VHXV� HPSUHJDGRV� H� 'LULJHQWHV�� H�� VHXV� DGPLQLVWUDGRUHV�
FRPSRVWRV� SHORV� PHPEURV� GR� &RQVHOKR� 'HOLEHUDWLYR� H� 'LUHWRULD� ([HFXWLYD�� DVVLP
FRPR� SHORV� PHPEURV� GR� &RQVHOKR� )LVFDO� GD� (QWLGDGH�� FXMDV� DWULEXLo}HV� H
UHVSRQVDELOLGDGHV�HVWmR�GHILQLGDV�QR�(VWDWXWR�6RFLDO�GD�(QWLGDGH�

(P����GH�GH]HPEUR�GH������H������D�(QWLGDGH�QmR�PDQWHYH�WUDQVDo}HV�FRP�SDUWHV
UHODFLRQDGDV�� DOpP� GDV� RSHUDo}HV� Mi� GLYXOJDGDV� DQWHULRUPHQWH� �FRQWULEXLo}HV� GH
SDUWLFLSDQWHV�H�SDWURFLQDGRUDV�H�SDJDPHQWR�GH�EHQHItFLRV��
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�$QWHULRUPHQWH�GHQRPLQDGD�2GHEUHFKHW�3UHYLGrQFLD�

1RWDV�H[SOLFDWLYDV�GD�$GPLQLVWUDomR�jV�GHPRQVWUDo}HV�FRQWiEHLV
(P����GH�GH]HPEUR�GH������H�����
�(P�PLOKDUHV�GH�5HDLV�

��

��� (YHQWRV�VXEVHTXHQWHV

(IHLWRV�GR�&RURQDYtUXV�QDV�GHPRQVWUDo}HV�FRQWiEHLV

$�$GPLQLVWUDomR�GD�(QWLGDGH�WHP�DFRPSDQKDGR�DWHQWDPHQWH�RV�LPSDFWRV�GR�QRYR
&RURQDYtUXV� �&29,'����� QRV� PHUFDGRV� GH� FDSLWDLV� PXQGLDLV� H�� HP� HVSHFLDO�� QR
PHUFDGR�EUDVLOHLUR��1HVVH�VHQWLGR��GHQWUH�RV�GLYHUVRV�ULVFRV�H�LQFHUWH]DV�DRV�TXDLV
D�(QWLGDGH�HVWi�H[SRVWD��D�$GPLQLVWUDomR� DYDOLRX�RV�SRVVtYHLV�HYHQWRV�HFRQ{PLFRV
TXH� SXGHVVHP� LPSDFWDU� D�(QWLGDGH�� WDLV� FRPR� RV� UHODFLRQDGRV� DV� HVWLPDWLYDV
FRQWiEHLV� H� PHQVXUDomR� GRV� VHXV� DWLYRV� H� SDVVLYRV�� $SHVDU� GH� DWp� R� SUHVHQWH
PRPHQWR�QmR�VHU�SRVVtYHO�XPD�PHQVXUDomR�H[DWD�GRV�SRVVtYHLV�LPSDFWRV�GR�&29,'�
��� QR� DPELHQWH� HFRQ{PLFR�� D� $GPLQLVWUDomR� HQWHQGH� TXH� QmR� IRUDP� REVHUYDGRV
LPSDFWRV� TXH� SXGHVVHP� PRGLILFDU� D� PHQVXUDomR� GRV� VHXV� DWLYRV� H� SDVVLYRV
DSUHVHQWDGRV�QDV�GHPRQVWUDo}HV�FRQWiEHLV�HP����GH�GH]HPEUR�GH������

6pUJLR�%ULQFNPDQQ�²�'LUHWRU�3UHVLGHQWH
$QGUp�6XDLGH�²�'LUHWRU�GH�,QYHVWLPHQWRV�H�$GPLQLVWUDWLYR�)LQDQFHLUR
&ULVWLDQR�9HUDUGR�²�'LUHWRU�GH�6HJXULGDGH�H�GH�&RPXQLFDomR�H�5HODFLRQDPHQWR
3DXOD�&DPSLGHOH���&RQWDGRUD
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