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1RWD GR BUHVLGHQWH

$ DQIOLVH GDV FRQWDV GH WHP AR HF R@W H H WRQWDQXHG G €
FULVH SDQGpPPLFD TXH DVVROD R PXQGR DDSUROWHRX oQBV T
HFRQRPLD QD HVIHUD GD YLGD VRFRD@DHYQRRN RWEWIQD GH LRF
SHUVRQLILFRX R FDUIWHU GDV FLGDGHB T MVh R L\GHD GHI\L [DRH
WHQGR YLYHQFLDGR QRV ~OWLPRV DQRPHRXW R R8HRWRH LALSIDG B
GLQDPLVPR GHPRQVWUDP FDSDFLGDGH BWHL VHHQ FHPU DAUH WGRHR M U
VRFLRHFRQYPLFRVY VDQLWIiULRYV JDUDQWRQWRQ®R YXBD FX
VXVWHQWDELOLGDGH ILQDQFHLUD TXH QmR KLSRWHFD R IXWXLU

$VVLP FRQIURQWDGRYV TXLV HVWH ([HFXWLUWR VHXI$HHMVD UL @R+
SURSRVWDV TXH KDYtDPRV IHLWR j FLCGODGWHUBDHY PHVWWYINW G
SROtWLFD vXIUDJDGD SHORV SRUWXHQVHV HP

$SHVDU GH VHU PXLWD D LQFHUWH]BtW B ® RYm R H.P SKHHG/LLXV D ¥ FH
H FRP XPD JHVWmMR GRV ULVFRV EHP HTXL GSUIEALG® HPOM WMDRE |
WHU PHGR GH VHU SLRQHLUR QR IR S DRR QYW HFS$RIL RDDRL B R RME
GRV HIHLWRV GD SDQGHPLD DQWHFHSDYQ G/K RV LAPRS@WFMIRX NQOFQ D
HFRQYPLFDV H VRFLDLV PDLV LPHGLDWDV

$VVXPLPRV PDLV XPD YH] XPD SROtWLFD MPECLFIDQWROGHRQ'
UHFHLWD SUySULD VHP GHVFXUDU D QUHFHNVWWGEGPBQWIH SARLYAW
GH DXPHQWDU D GHVSHVD FRP PHGLGDVPIGHR WX SRAUWWDOMWK WMRF L
PDQGDWDQGR VH DV HPSUHVDV PXQLFLSDUWGBDUPH DLIXPOLFL
QDWXUH]D

$VVLP QR ~OWLPR DQR GR PHX VHJX®R R HX QGWWRRHP Q R AMWR
IUHQWH GR ([HFXWLYR OXQLFLSDOVPR FG®DIR \EH QF-R QNIER XQ FPLH
QHFHVVLGDGH GH PDQWHU VHPSUH R M BR QY LPOMV PIROGLIFE SO
FULWHULRVDPHQWH LQWURGX]LGD W \MH/HY®W I RRW LDEIDRW DR HJ B (
QD VROLGH] GDV FRQWDV PXQLFLSDLV TXHVWDRVSEBD RHD) @R/ VL
GH

(P R OXQLFtSLR GR 3RUWR DSUHMVH®WR X YLHOHXDALDGBR
FRQWtQXR HVIRUOR GH FRQVROLGDD®R DE&ER HT K LOR F ULGRW L DD |
(P VtQWHVH GHVWDFD VH XPD WD[D GH HI[HFNXbWR BRERDGDP B
FHUFD GH H XPD WD[D GH H[HFXomRHBRB BDdD FGHD H/HRUBMR GH

1RWH VH TXH WLYHPRV XP DXPHQWR GDFRUFB LD WRWDO
PLOK}HV GH HXURV IDFH D DV UMMFHLWDOAILVFDLY DXPHQ
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,PSRVWRV GLUHWRYVY DXPHQWDUDP Xoow:DV H RXWWDMWSHE®DOL
FRP DXPHQWR GH 0% FRQWL QKXW QIG\RF DL V HOWV DWH B H EW
FRP R SHVR PDLV VLIJQLILFDWLYR QDV RHFHHWSIHWU F &8 R U HEAMH jv
FRQMXQWXUD HFRQYPLFD DXPHQWR GR ,07 HP FHUFD GH 0%

$R QtYHO GDV GHVSHVDV YHULILFD VH XSSPXBHQWR H
PLOK}HV GH HXURV UHODWLYDPHQWHVYDJUDQGH\W GR ODXUHWR\G
HVWUDWpPJLD GHVWH ([HFXWLYR 3&RHVmMR 'HH\$tt @RR OREPBIQ'W R (
6RFLDO” H 3&XOWXUD” UHSUHVHQWDUODPHQW RG CF RIPHXKX dnXP Ke@RWR
GH PLOK}HV GH HXURV HPHWUH®WDomR DR DQR DQW

1HVWH DQR REVHUYDPRV XP DFUpVFLPRRWR GHHVWRPGIKQMWR Q
GH HXURV IDFH D FRP R YDORUOWRWB®UEWHRHNFOQGRH G
GHVSHVD WRWDO $TXL GHVWDFDP VH RWHODQVY HASIUHMDW R V
PXQLFLSDLYVY *2 3RUWR H 'RPXV6RFLDOUHP SDUWREXOD&DGD |
LQIUDHVWUXWXUDV QR OHUFDGR GRJBERELHKOWLRYDQDR IBWFEDDWU
UHQGDY DSRLDGDYV

3RU ~-OWLPR UHDOODPRV TXH R SUDHRIPYGHRHEGERSBYDP BQ W RB\WL
HP OLQKD FRP XP GRV REMHWLYRV GR GMOQALFt8HR XJHGRD QXA
PpGLR GH SDJDPHQWR D IRUQHFHGRUWHR/ OHTXXB RROHEKUWIRG BB E
OXQLFtSLR p GH 0%

'H HQWUH XP FRQMXQWR GH PHGLGDV @&HEKDDh$RL G H HF[WGWHSATDR
I UDJLOLGDGH H SREUH]D UHIRUO0iIBRVVRRYHRRV N LVXICPOHTRVGH Y
DEULJR VHUYLQGR FHUFD GH PLO SIHOHGHHVYHWQW DX H DB Q W
VROLGIULRYVY SURVVHJIXLPRV D UHDELOQMWDRGEHDR &R PQRYWR UHYGHC
HP QRYH EDLUURYVY GH UHQGD DSRLDGDK DJEHDEDR &HHW i FERIW RGN X W L
DWULEXtPRV FDVD D IDPtOLDV FDUHQRIVDGLR/ PRSERER G|
GHIJHQDV GH DVVRFLDo}HV GD FLGDGH FHRFXAOWIDEDO® KR GHY $ BRI
DWUDYpV GD GLVSRQLELOL]DomR GIFULDQKD$GWRFIPIORHVHGH BB U
H GR )XQGR OXQLFLSDO GH $SRLR DR $VVRFLDWLYLVPR 3RUWXH}

,QLFLDWLYDV VHPSUH LQVXILFLHQWWH\D PBYXHD\DHQ FH DL ¥ XTDOLLE
GH YLGD GRV PXQtFLSHV PDLV FDUHQRLEMGRMI RI DY DIQMI.QGR
GHVHQUDL]DPHQWR QXP PRPHQWR WnbR DRVI WILE B GHX H FIR Qry)PH.E
WHQGHX D DFHQWXDU

1R FDPSR HFRQYyPLFR H GH GHVHQYROYLPRQWRRIVRFH DD SU
SURWHomR GRV QRVVRV FRPHUFLDQWMAL XL UWWRUMWARGH WUD®®pY
H PDOQWLYHPRV D OLQKD 5HYLWDORDDRBRBWHWR + HR YW.HBYLDR/ [
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DWHQGLRQOW&H ,QYHVW3RUWR TXH OKH VHJXLX DWHQGHUD
HPSUHVDV FRP RSHUDoO}HV QR 3RUWR

$ DWLYLGDGH GH GLQDPL]DomR HFRORIFPQRAR HJ DNV B/ARXR XEHI R C
LOQOFUHPHQWR DOLFHUoODGR QD UHFXSGHULDwR RSB R RWWR YV WR PR
HOQOWLGDGHV FRP SURMHWRY GH 3IRQUWHAHR WEIHRQHH] WL 0EU M VG
VHUYLoOoRVY GH DSRLR H DFRPSDQKDPHQGHR PXQEHLBDO XM OXPH
WUDGX]LX VH QXP YROXPH GH LQYHWWLPHRMORKIUHHWFBUHGHXHRW LI
QRYRV SRVWRV GH WUDEDOKR FUH DGERNVLQ YWD FIH U R D DUy
3I'L (XURSHDQ &LWLHV DQG 5HILRQGRUWXIHVYWMWKUHQWHOOLJH
JUXSR )LQDQFLDO 7LPHV $ SXEOLFDHWMWLRW®MA DLAQWHE ) DHR
FRQVLGHURX R 3RUWR D WHUFHLUD FLGDGR MHXRRSHLIORIGH
HVWUDWpPJLD GH DWUDomR GH ,'( XPDAMXPBLGD GH GXDV SRVLo}

$ FULVH SDQGPPLFD YHLR H[SRU DLQGD WMUW VF YW XD HAL
VLPXOWDQHDPHQWH GHPRQVWUDU RGDXGHRSQHPHYViSRE X0 B W
SDUD R VHX GHVHQYROYLPHQWR H HQ@UL T&RFDPH Q @/ RH Y MALPRIMA
VXSHULRU D PLOK}HV GH HXURYV RF FOQUY & DXAR X UDX W/ UG X
OLPLWDO}HV FDXVDGDV SHOD SDQGHPLD GHVE& RD RR{VEHIILARQ & RV
HVSDoRV FXOWXUDLV 1R kPELWR GD GLIQ®PX]DimMR SADR WX OWR
OXVHX GD &LGDGH FRP D DEHUWXUD GR 5HWHIDEMW WX URD G/
(IWHQVmMR GR 'RXUR (VWDomR FRPHD U SHR \$IVo ARV FHRMOU RH 7
UHGHVHQKR GD H[WHQVMR GR 5RPDQW[LYRRL0fVRVBPHXRQ GR ARP
7HUUD YROWDU D EULOKDU YHUGHRWBEDVWL R DU PXIVHRX WU HE HE
PDLV GH PLO YLVLWDQWHY H SDUWLFLSDQWHY HP DWLYLGD

,QFRQWRUQiIYHLY WDPEpP VmMR SURMHWRSYy¥RPRVRVOBWDGF
UHWURFHVVRV H LPEUYJOLRV DGPLQLEMIULMDOYR GRGIH DFD®®
%ROKmMR D FRQVWUXomR GR 7HUPLQDOD, QWHXKPRGIDEGDG MR&DB
FLQHPD %DWDOKD 3URMHWRYVY kQFRUDDYBHMMH M [HERXRW LSHRO RK
SRUWXHQVHV H TXH LUmR UHFRQILJXUD WUH DM B K YLIHEGH\WDFRHW DD W
PXGDQGR R SDQRUDPD FXOWXUDO VRFE&BORURPBPRHILAR RGAD F
LUUHYHUVtYHO

'H IRUPD HPSUHHQGHGRUD DJXHUULGYD SIRPRVFEDBW]LHND GiH -
DGDSWDU QRV D XP FRQWH[WR GH HQRUPHYUGEDM XOBDGEHD YV 6
IRUODV UHGHVHQKiIiPRV H UHLQYHQW P RV JHWRVFHR \GRV U B WXUDWR
ULJRURVD FDXWHORVD H SODQHDGD FRR VP B HF RAORDERW CRVN
WUDEDOKDGRUHV GR XQLYHUVR PXHULFLBEDWOR GOFBIQIM MIRLY QR \
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ODQWLYHPR QRV FHQWUDGRYVY QR TXH pfRUHVOYPHQNVID TXDRUW D (
GH YLGD GRV PXQtFLSHV 1HVWH VHOQWIRGRVBEQY¥RVIWECRWRRHW
YHUGH WHQGR VLGR LQLFLDGDV DVILIFHEHWDDWY RS B RH [BDUWNXHR GHH E
S5RTXH D UHTXDOLILFDomR GD 3UDo0B N BHGL®ML BIHAD® I RRGLRQ HA
GH MRJR H UHFUHLR GH %HVVD /HLDNED DI XUHINX D O DI +RDJONMOIR GD
9LVWD H XP FRQMXQWR GH LQWHUYHG@&HR/ ) R/ XHOWW X\W XG& D m&L
FRQGXWD GH UHGH GH UHJD D FULDDPWRGGRHYODWHD WU R FI
UHSDUDomR H YDORUL]DomR GDV PDUJH@RGRW/WDIRMR SBWHREKHAG
SDUTXH LQIDQWLO QD 3UDoD GD &RIRXMBHLMRJIR BIEHHMDHLIR GR F
GR )DOFmR H DLQGD j DEHUWXUD GH WP o3 RREBGDP EH QRUR D®Ih AF
XP QRYR HVSDoR GH MRJR H UHFUHLR HP 5DPDOGH

&RP PDLV XP YRWR GH FRQILDQoD SRUF$SWUWR IGIBKEELGD GHRRV\
DV 3ERDV FRQWDV" DV *FRQWDV j PRGDPGRHIRDW R & LTGCH YRV
VHP RQHUDU RX FRPSURPHWHU DV JHWDD}IBWH WIP@PGCRXGDEH DI
VXVWHQWIiIYHO PDLV VHIJXUD PDLV VROLGIULD H PDLV LQFOXV|

(QIUHQWDU PDLV XP DQR DWtSLFR FRP HiGHIWUo} KW DD XWLWHXLF
SROtWLFD QDFLRQDO D QDVFHU DSyVHFXWRPORGOIGER QRVVMI BV
GRV REMHWLYRV TXH SURSXVHPRYV | FLGDBHRRPS XODRUI&DBBC
SROtWLFD VXIUDJDGD HP H UHQRWD\EDo R GH HRRXWDD PUIIR
DSUHVHQWDPRYV

5XL ORUHLUD
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,1752'8d-2

'LVS}H D /HL Q z GH GH VHRXAFEURIOKXH IDULR¥HLUR
DXWDUTXLDVY ORFDLV H GDV HQWL G DERSXPHDROWRN UPK GIUAH\SW DY m R
FRQWDV VHSDUDGDV VmR DSUHFLDGRIW SHO R LYQUE DN R GPHHYIPERH L
QRUPDWLYR TXH DV FRQWDYVY FRQVROLGPRBPNQSNRRG BRIVHE V8 H RG
GDV FRQWDV GR PXQLFtSLR

&RQVLGHUDQGR VH R GLVSRVWR QR DPWCOL DD MRERFBQWWHERO!tY
SDUD DV $GPLQLVWUDO}HV 3~EOLFDV 6IRRGRBL MFURYDGRGBHOR

GH VHWHPEUR DSUHVHQWD VH RVISYR \DHROQMMHRS5G D D Wy 2L RH UM
IRL HODERUDGR WHQGR VXEMDFHQWRB-~EAQIRRDPD1&H QRQWDEHO
GHILQH D HVWUXWXUD H FRQWH~GR GBIVD'HRB QMW U D HHJGIVWL YD C
FRQWDELOLGDGH H UHODWR RUoODPHQWDO

$V GHPRQVWUDO}HV ILQDQFHLUDV H GH GB$HPYHQKNM &D Y D\PHK
XPD UHSUHVHQWDOmMR ILGHGLJQD G R Eo-DPHRBMD® FG RL Q DQIEMFtISU |
3RUWR QR GHFXUVR GR DQR HFRQYPLFR GH
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&217(;72 0$&52(&2110,&2

(&2120,$%$ 081',%/

$ UHFHVVmMR PXQGLDO UHJLVWDGD HP H 'p®DUPIMVRIR GHHVGH D *
H R VHX LPSDFWR p DLQGD QRWDGR QRV YDSROBWPUBJLVW
FROQWLQXRX D DIHWDU D DWLYLGDGHQRFERYPLFFRPRHVSHELD®
LPSDFWR QRV SHUtRGRV HP TXH IRUDP HOHWWDVWDEBDNUR® DU

6$56 &R9 &RYLG R TXH OHYRX QR®HB PSRN W Lj FIDPVS B W I OWILRL W
FLUFXODomR $V SULQFLSDLV LQVWLWXLR }3H W% LPXWQISLQDFWRQBKL
FUHVFLGR HQWUH H HP IDFH FRR UDIYS RIDGWM B GIRR I

HVWLPDWLYD PDLV SRVLWLYD DR )XQG®, 0R @HWHQRR/ , RW/LHAULY DV
%DQFR 0XQGLDO

$V SURMHo}HV SDUD R FUHVFLPHQWR GR 3,BDAXQGHBBOQS\DHM |
HIHWXDGDV HP MDQHLUR GH vV m R/ IWHAIOYCDWVL YHDRP FQW SID RID Q R
FRP DV SUHYLV}HV SDUD R PHVPR SHUtRBRDEURIDG®R]|]BEBBPVDWP
SURMHO}HV GR )0, R 3,% PXQGLDO GHYHWM BHHVHRW PHIORWP
GR TXH R TXH IRL SURMHWDGR RHPWIDXWGCGFEISRUIHXP FWDEBVFLP
GH 2 %DQFR 0XQGLDO p OLJHLUDPHUXHANHH @GR VT KR QD/ NMDY D GC
FUHVFLPHQWR GR 3, % PXQGLDO URQGH RFWHQRVR TSEROQMARWUD
SHUFHQWXDLY GR TXH R SUHYLVWR HP MXQKR GH

$ ILIXUD GHVWDFD D SUHYLVMR GHGBHBEUDM\GHLAPHQWR GR B
PXQGLDO SDUD RV DQRYV H IDEMHR UHDIOWGMDGBFHBHUD
DSyvV D DEUXSWD GHVFLGD GH UHVXOWDQWH GD SDQGHPLD
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JLIXUD SURMHOmMR GR 3,% 0XQGLDO
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H HVWLPDWLYD S SURMHomR

YRQWH )0, :RUOG (FRQRPLF 2XWORRRR BMOQGILDE® GHORED O%(F®QRPLF 3URVSHFWV MDQF
2&'( (FRQRPLF 2XWORRN 1R GH]JHPEUR GH

2 )0, HYWLPD TXH DR QtYHO GDV PDIMRUHWKLERQRALDDVWH Q@ GW
GH FUHVFLPHQWR PDLV HOHYDGD SDUD S5HLEGRPSQLGRVHRERRGD

GD )UDQoD FRP H GD ,WiOLDXHRFP VXUJRAP RW (VWDGR
8QLGRV GD $PpULFD FRP FHUFD GHVWLPRPWMWRY BEDD[® GWL
GH FUHVFLPHQWR PXQGLDO ILJXUD

)LIXUD (VWLPDWLYD GR 3, % GDV PIDMLMRUHV HFRQRPLDV PXQGLD

0UI9 sUi9
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$ FUHVFHQWH HVFDODGD GH SUHORV G B UNM®H UHMX GIWD WHG X0
FUHVFLPHQWR GD WD[D GH LQIODomR QD ¥ OHHFPROQRL D)\WU DY ®) 0 L
,WiOLD (VSDQKD -DSmR 5HLQR 8QLGR.P&MWRG P DN QIS LRH ¥ UL
QDV HFRQRPLDV HPHUJHQWHVY H HP GHVHGY¥ROLDP QDR L &K
Op[LFR $UIELD 6DXGLWD 1LJpULDPR\EWWLFD GR XD FRPR

J)LIXUD + 3URMHO}HV GDV WD[DV GMHDLYD Q®DGRVQHD \H MH BIHRPW B V

. AUB9
AUGY9
ouUi9
AUi9
AUT9 ouUo69

ouUi9

u

TUi

P

vS

TUi9
TUi
TUi19

w E

iuio

iUio9
iTi~ e TI1T~ %o * 1177~ %o ¢
m }viu]l e Av «}lviu]l + u EP v§ u <+ vA}oA]u vs§}

H HVWLPDWLYD S SURMHomR
JRQWH )0, :RUOG (FRQRPLF 2XWORRN MDQHLUR GH

(VWD SUHVVmMR LQIODFLRQLVWD GHFRD WGHXWMH i DL QG WV PR D DYy
VH HP UHVXOWDGR GR PDLRU FRQIOLWR 6HURRGR ®DH XWDR S|
OXQGLDO TXH VH FRQVXEVWDQFLRX DQP SIFUKDQV.M@ R 1MH\OLMW BH Q@D
GH WHQV}HV JHRSROtWLFDV FULDG RUD VHE R QRMLMGHO RE BHUWRH
HIHLWRY FRODWHUDLY GHYLGR DR DXPHG@W ® GLRP\HSWPoR\R GDH|
RV GRLV SDtVHV LQWHUYHQLHQWHY UH\DSRBV i PHRGLIRY GHG!
WULJR GDV H[SRUWDO}HV PXQGHNLVL@H WPLIOKR JHUQYDWXWD
GDV H[SRUWDO}HV PXQGLDLV GH SB\WUYOIRYLYBIdXR GFO GD &
&RRSHUDOmR H '"HVHQYROYLPHQWR (FRQYPLFR 2&'(

$ GHVWUXLomR GH LQIUDHVWUXW XUDRD FRNVPIRCP DHU RS RURV FR PHR
HVWUDGDV H SRQWHV SRGHUiI LQWH®IVVLIEBPGUH LOW PXdHNVL D R
DEDVWHFLPHQWR



Relatério da
Prestagdode
Contas

Municipio do Porto

=21$ (852

$ HVWLPDWLYD GR 3,% SDUD QD HRRYW (XUR RWMLWXD VH H
WUDGX]LQGR XP FUHVFLPHQWR PHQRVPRRIGQBOD G RJUIBRXEBXH Do Ik
HFRQYPLFD GRV SDtVHV GD iUHD GR H>XUBHFXSH WD omR WXSHULR
TXH VH HVWLPD HQWUH RV H RV UBRQWRW IXPFHQNAVFDLIPH Q
HVWLPDGR GH D SRQWRV SHUFHQWXDLV

$V SURMHo}HV GH FUHVFLPHQWR SDUDJURJEMWIRFRG RP®OHWHQDBrQF
GHFUHVFHQWH SUHYHQGR VH TXH D =RQWUKURVFUHVDRVHP

FRPR VH REVHUYD QD ILJXUD $ SRR HDDNURD PR IDQ RRQ V U
D PDLV UHFHQWH GH PDUoOR GH ESHAUHYVBQOV DXGWDR SH R R 9W&L C
TXH Mi WUDGX] XPD DYDOLDomR LQUIWRDDU®EBRGIRP MDF BRU IGQRL [ |
HFRQRPLD GD iUHD GR HXUR

)LIXUD 3URMHOmMR GR 3,% QD =RQD (XUR

ftuio
6UiI9

5Ui9 AUTghUd9: yigiuio
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YRQWH )0, :RUOG (FRQRPLF 2XWORRRRMBNQBLDR GHOREDO%BAQRPLF 3URVSHFWV MDQ

2&'( (FRQRPLF 2XWORRN 1R GH]JHPEUR WdiHV PDBIF%WRHFRIWYPUMFDY SDUD D iUHD GR
PDUoR GH
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2 %&( WHP FRPR REMHWLYR PDQWHU XHDGWDMWHQBRL®RPRonN
UHIHUrQFLD XPD WD[D GH $Wp R YDORRINW RXUIWWRWWDKG X]L
TXDVH VHPSUH SUy[LPRV GH JHUR WMHQERSHGWHHAFOR FRBR
XPD WD[D GH LQIODomR HVWLPDGD GH SURMHINR SBRQD (XUR
DLQGD PDLV SHVVLPLVWD SUHYHQGRKP TDOHP M B VDRV GGIM D PSRW W R
SHUFHQWXDLYV IDFH j DQWHULRU SURMHomR TG W&ER GW DY 1D] XIPL
YDORU GH

$ WD[D GH GHVHPSUHJR UHJLVWD XPD WHDRGUQWIPIR GHFRQMAR F
HVWLPDQGR VH XPD UHFXSHUDomR GH D SRQWRNJXHWDFHQWX
LOXVWUD DV SURMHo}HV SDUD DV YD UL DG}HHW GGRRRHHP SADH WRD [B D
GHVHPSUHJR

)LIXUD URMHO}HV SDUD R HP S GHHMH AU B DR nsD H RAQDH O XAUHR
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H HVWLPDWLYD S SURMHomR

JRQWH %&( 3URMHo}HV PDFURHFRQYPLPDVRSGHD D iUHD GR HXUR P
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$V SURMHo}HVY SDUD R FUHVFLPHQWR GD HFRQIRPR MHGWRUW XRIWX I
H RV HVSHUDQGR VH TXH VH BWH® MR SHPIH QG LYDROV HQ
H FRUUHVSRQGHQGR D SURMHomMR RBRQW HORER HADAD G
)LQDQoDV 3~EOLFDV &)3 H D PDLV RWLPLSWHYH V2Z&'XP3DUD
DEUDQGDPHQWR GR ULWPR GH FUHVHA\P HPOWR PREGRHNDWREY GRD

RUGHP GRV D WDO FRPR VH GHVWDFD QD ILJXUD
JLIXUD BURMHO}HV GR 3,% HP 3RUWXJDO
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H HVWLPDWLYD S SURMHomR GDGRV GR ,1(

JRQWH )RQWH %G3 %ROHWLP (FRQYPLERWRMDUOR GFRQRPL&()RUHFDVW IHYHUHLUR ¢
&)3 3HUVSHWLYDV (FRQYPLFDV H 2Uo0DPHQWDLW 2&'( (FRQ&®RLE 2XWORRN 1R
GH]HPEUR GH

$ UHFXSHUDomR GD DWLYLGDGH HFR@PRDP DJHEGRPXomR \8 D DVBIX[|DV ¢
GHVHPSUHJR SDUD QtYHLV LQIHULRODHWYWLMWXPGR R/ UX K5 IDNWG
RV ILFDQGR DEDL[R GD PpGLD GIH =RHMHPSURIJRB WHUYBVHQ
XPD WHQGrQFLD GHFUHVFHQWH SUHYHRQGOGWRXNHOERH[RHBRV Mi
$ ILIXUD VLQWHWL]D DV SURMHOoQHY D R thY HACD [DR GHP SBINY HP Sl
SDUD 3RUWXJDO DSUHVHQWDGDV SHIRPHDQRRGEH 3RUWXJDO
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$V HVWLPDWLYDV H SURMHO}HV GR %G 3G DSIRQWDPMRDHP XP BX
SDUD H UHVSHWLYDPHQWHHSNXNBMRQEGR VH $PLD
ILFDQGR HVWHV YDORUHV EDVVDBQW M HIDEDDR GR \G B UID OR Yl
(XUR
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H HVWLPDWLYD S SURMHomR
JRQWH %G3 %ROHWLP (FRQYPLFR PDUOR GH

$ HYROXomR GD HFRQRPLD HVWi FRQGHOARGGYRD XQR RF SIDWR \§ X
SDQGpPLFD QRPHDGDPHQWH R DSDUMNLHAHD W R FGIH \QLRGYIDG/H Y®
DSOLFDomR GH HYHQWXDLYVY PHGLGDV PDLV UHVWULWLYDYV

e LPSRVVtYHO GLVVRFLDU DV VXFHVVLYDV RQ@HIFLPHSDWHRY Q
UHJLVWDGDV HP DOLDGDV D XPDVLRWDADFLHQR XDV GRIV PN\
DR DXPHQWR GRV FXVWRV HQHUJpWLFRYP QYR HIRWVPXQEHDD (
LQIODomR LQFOXVLYH D QtYHO QD FIQRDIDDQ D4 XIBDDWIRP ) &M RTGXX
HFRQRPLD SRUWXJXHVD PDQWHQKD R UL®WEGR G¥D WHAPSH WD
PHWDGH GH RV QtYHLV SUp SDQGHPLD
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35,1&,3$,6 5(68/7$'26
(P R OXQLFtSLR GR 3RUWR DS U HWRM VHY LUGHH/XPOWVD DGRV RS B M L
GD FRQVROLGDomR GR HTXLOtEULRARYDDFrAHMUR DOFDQOoDGR QI

(P VIQWHVH GHVWDFD VH

il 9

TAXA DE EXECUCAO TAXA DE EXECUCAO
DO ORCAMENTO DO ORCAMENTO
DA RECEITA COBRADA DA DESPESA PAGA

106,3% 79,9%

AUMENTO DA RECEITATOTALDE 10,8%,
CERCA DE 35,3 MILHOES DE EUROS, FACE A 2020.

RECEITAS FISCAIS (+ 10,6%) IMPOSTOS DIRETOS (+10,6%)

+15,8: +13,1¢

TAXAS, MULTAS E OUTRAS
PENALIDADES (+10,7%)

+2,7%

IMT Derrama IMI
+149M€ -1,5M€ -460 m€

INVESTIMENTO =5 10 3@
9%) = FACEA2020

Destacam-se os investimentos realizados pelas
@ empresas municipais GO Porto e DomusSocial
’ = em particular na melhoria da mobilidade e

infraestruturas, no Mercado do Bolhao, nas escolas
e na reabilitagado de bairros de rendas apoiadas.

L A

.
PRAZO MEDIO ENDIVIDAMENTO
DE PAGAMENTOS a LIQUIDOA o ©
DE FORNECEDORES & © CURTO PRAZO s

J
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$ GtYLGD OtTXLGD GH FXUWR SURBo0 DRIDIDAD DG B REWIDQ X\R KFID |
YDORUHV QHJIJDWLYRYV

)LIXUD + 'tYLGD /tTXLGD GH FXUWR SUD]R

rauvi
riAnuvi
rinuvi
rinuvi
ronui
rainui
rofnui
ronui
ronui
réofiui

riiAauf

riinul riisue riigui riifui

(P GHJHPEUR GH RV FUpGLWRYV GRUDXRBRFt®%IHU GHRL BRYVWRXK SH
R YDORU GD GtYLGD EUXWD R TXHLOIGAFGRYDGRYVPEDNH MLY SR
GH XPD GtYLGD OtTXLGD QHJIJDWLYD GH 3DUPLORpHPYV GDH/ H
GLVSRQLELOLGDGHYV GH WHVRXUD WIFIHER W X Q LAFLt © KRHW H3PH PHDXL W |
GR TXH D SDJDU PLOK}HV GH HXURYV

1D yWLFD SDWULPRQLDO GHVWDFD MHFRFUR VX WD GRL OKTKRNVGR
HXURYV
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$7,9,'$'(6

(P D DWLYLGDGH GR OXQLFtSLRHGRLEB®UjWRSBBRMWHNH
SULRULGDGHY GR RUODPHQWR DSURY DKWL YSFOW DH VRV WDOVRp J IEEX
DVVHQWDUDP QR SURJUDPD DXWiIUTXLFR VSIBDQGRRRPBERGW WROR
GtYLGD JOREDO EHP FRPR D VHOHWLY LEPD@GWL QRDGHRYV B HYWHDU PR
YHWRUHYV FHQWUDLY GR RUODPHQWRYBPRRQMWK VR FDD®D WH GRQE P
H FXOWXUDO 1HVWH FLFOR SROtWLFR HPV SWKREMHWDGRW |
HVWUDWPJLFRY WUDQVYHUVDLY DR PXQLFtOMXYVRXOMIDW GRWDO
LQFRUSRUDU DV PHGLGDV GH SROtWHEW ROWRIEGIOFGHVHL WD Q@R |
TXH VH SDVVDP D bQDOLVDU UHODWIPYDPHIYPMNRH DR DQR HFRQVYH

4XDGUR '"HVSHVD SRU REMHWLYRYV

2Uo0DPHQWR

2EMHWLYR

Ya
&RHVmMR H $omR 6RFLDO
(FRQRPLD H 'HVHQYROYLPHQWR 6RFLDO
,QRYDOomMR
&XOWXUD
SUEDQLVPR H +DELWDomR
(GXFDomR
-XYHQWXGH H 1RYDV *HUDoO}HYV
7XULVPR
6HIJXUDQoD
'"HVSRUWR H $QLPDomR
ORELOLGDGH
$PELHQWH H 4XDOLGDGH GH 9LGD
*RYHUQkQFLD GD &kPDUD

7RWD O

$V *UDQGHYV 2So}HV GR 30DQR *23 LQFRXISRERP WXWHNWIREMH
GHVGREUDP HP SURJUDPDV SURMHWRYV HNVROLIDVL VGDHW L*QB HU
DJUHJDP DV GHVSHVDV GR 30DQR 30X¥3iD®XDOV® GHYVSHMDMW GRE
3O0DQR GDV $WLYLGDGHYV PDLV 5HOHYDQWHYV 3$5
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&2(6-2 ( $d-2 62&,$/

+

)LIXUD + &RHVMR H $omR 6RFLDO

019 w '} ~)o] @] "Y1 o
mwW E«p , ]S J}vo~r}]o

2 REMHWLYR HVWUDWPpPJLFR &RHVMR H $FHhRNVNOIRENVD G D K S RERtW

S~EOLFDV GHVHQYROYLGDV SHOR OXQLFRSHR DBIRR QDROUL\WMR

IXQGDPHQWDOPHQWH SHOD HPSUHVDOPEK GUHFALR DB S'MRPW D PGHRG-WI

OXQLFLSDO GH &RHVMR 6RFLDO LQWHJIWDDRVRRADRY B6RIFDV O3 DRI

IRUDP DSOLFDGRYV PLOK}HV GH HXDRWH 6R$ELMR HT BROL[GIE X1
PLOK}HV GH HXURYV

REABILITAGCAO

EE%OR DE QSAOSAl ,"lel':\.l

casas FAMILIAS
devolutas CARENCIADAS

Atribuigcdo de

242

FAMILIAS
CANDIDATAS

AO FINANCIAMENTO
AO 1° DIREITO

Arranque do projeto piloto
do Modelo Integrado

de Acompanhamento e
Gestdo de Casos para
coordenagdo da agdo
interinstitucional na
intervencio social em rede,
em Campanhi e Bonfim

Reabilitagdo e manutengio
concluidas dos bairros do Carrigal,
Cerco do Porto (33), Contumil (2),
Falcao (11), Francos e Regado (12 a

23) e em execugdo no Cerco do Porto
(1a3,7,8,10,16, 17,19 e 20), Falcdo
(10e 12 a15), Pasteleira(2al5el7a
22) e S3do Jodo de Deus (24 fogos).

Aprovacgio da Centro de Acolhimento

9.2 EDICAO DC? Mais de 1 f Temporario Joaquim

PORTO SOLIDARIO Urbano integrou

Fundo Municipal de 188m 62 pessoas

Emergéncia Social, =

com uma dotagdo de REFEICOES - -

SERVIDAS NOS TRES 30 encaminhadas

2 65 W RESTAURANTES delas  pararespostas

9 = SOLIDARIOS de integracao
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idosos
isolados

integrados no
programa CHAVE DE
AFETOS, uma solucédo
com componente
tecnoldgica e humana
de monitorizacdo
continua

Apoio de

S00m€

a 10 entidades de
cariz social através do
FUNDO MUNICIPAL
DEAPOIOAO
ASSOCIATIVISMO
PORTUENSE

Criagdo do programa
“PAUSAS BREVES
PARA CUIDAR
MELHOR” e de agdes
de capacitagdo que
beneficiou

4 cuidadores
informais

Disponibilizagdo da Linha de Apoio
de Emergéncia as Associagdes do
Porto, com uma dotagdo de

74m¥€

para 7 4 ENTIDADES DE
CARIZ SOCIAL

Programa Municipal de Promogéo
de Literacia em Saitde contou com
cercade

9.000 pessoas

nas ATIVIDADES
1 DESENVOLVIDAS

EM PARCERIA COM
DIFERENTES ENTIDADES

A estrutura residencial
temporaria de retaguarda
permitiu o isolamento de

6 5 pessoas
COVID-19
NEGATIVAS, DE NOVE

LARES, NA POUSADA
DA JUVENTUDE

Manutengdo do Centro de
Alojamento de Emergéncia
Covid-19 para acolhimento de

89 pessoas

EM SITUACAO DE
SEM-ABRIGO

SROtWLFDV

S~EOLFDV GH

&RQVLGHUDQGR TXH FRPSHWH j HPSUHVDOP KOHFX®DO 'IRP XV
GHURORGEHQ GBS H®R

KDELWDomR

GHVHQYROYLPHQWR HFRQYPLFR H UHIRUWD QG&HRV W DFFRCHNV M R1 R RRE
*HUDomR GH 3ROtWLFDV GH +DELWDOMRHDERVEMHPIPRYP RF RY H[R
TXH WrP PHUHFLGR SDUWLFXODU DWBOQRMR TSRU FRIWALHALR YD |
FRQGLFLRQDUMR DV SROtWLFDV S~EWDLFD\DSHRKDBIOVRD dNRR/ H LT
GH GD (VWUDWpJLD /RFDO GH +DELWDomR (/+
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1D VHTXrQFLD GHVVD DSURYDomR R 0XQHFXSLRQG R/ 3RRMRNVRRG
SODQHDPHQWR RULJLQDO TXH IXQGCDERQW&XRRFHPRIEGR GRH F

QRYHPEUR GH FRP R ,QVWLWXWIRN®IEmD BIUW D QDR .8 5HB&L
TXH SUHYr TXH DWp DR ILQDO GOHRMDPWYRWRH&B/HEH R UBIBtOLDV
R OXQLFtSLR FDQGLGDWRX | D@ ROILLOND Q B UMP R BWHRQBR@V D J

QR DFRUGR HP FDXVD H DWp DR ILQD3HGBGEDYRHEB®H DR HDL\Q 8 D LR/F

2 3DUTXH GH +DELWDomR 3~EOLFD MXQLFILEGDRIR WV RRY WH WX\GLR:
DSUR[LPDGDPHQWH PLO SHVVRDV |IRHOLITFERNVFREBR GH

HGLItFLRV FRP IRJRV UHODWLYRYV N[ &DMOPLG\RDYIDLWG RPYQUR
5HQRYDomR S8UEDQD GD EUHD 5LEHUWFR %6836 % R & HQ VG DRHE LV V
)XQGDomR SDUD R '"HVHQYROYLPHQWRW® 5RQDB +LVWYULFD GR

'H JUDQGH VLJQLILFDGR H SUDWLFDPHRWH YARQFEIPHQR R FRI
UHDELOLWDOmMR GR 3HQYHORSH’' GRDNEHWDbtFRRY~B®L BD UMNXGIL Bl
UHOHYDQGR RV DVSHWRY GD HILFLrQWpDPLGERUGBW LHF®L H FG.IR \F R
IRJRV RQGH UHVLGH FHUFD GH SRSXODomR GR 3RUWR

&RP XP LQYHVWLPHQWR JOREDO TXHVX®MWHREBVV G XRYD QW LRI
IRUDP FRQFOXtGDV DV LQWHUYHQo}HV ®HQRNDEDQUWRVYMEBRH

&DUULoDO &HUFR GR 3RUWR &RQWRWIHOS5HIDG®GR FmMRD H U
HQFRQWUDP VH HP H[HFXomR DV HPSUHLWDGDV QR &HUFR GR
H J)DOFmMR H D SDVWHDHLWDG6MM® -RMHR GH "HXV

IRJRV

'HFRUUH DLQGD D HPSUHLWDGD GH FRG&FR XQRYD GMIH 0D FRIGRDV FI
FRP XP YDORU FRQWUDWXDO TXH DWR{DQGNHUBomMmRP Q&R YHIX GRIVX A |
HP 6mR -RmR GH '"HXV

(P IDVH GH FRQWUDWDomR HQFRQWUDYDWLYI® DV HPSDHLWDGD
JRQWH GD ORXUD D D HLQY HFXWRPHQOWRU S®WHHYLVWR H
PLOK}HV GH HXURYV

$V LOWHUYHQoO}HVY PDQWpP VH HP DEHUWRVIVP3FIRLDNWR GR OSQ &L

D LQWHUYHQomR QD 5XD GR &RPpUHLRDGIBRAMHNR -RmR ,9 H
H HYWDYDP HP FXUVR RXWUDV QD %HXQDGBXPUBPQALDN YU HD
H $ HPSUHLWDGD GRV HGLItFLRY QD 5D GHRTLRWPXYV SRQVDJ

(P IDVH GH FRQWUDWDoOomR HQFRQWUDY@®DVBH HPHDELODWIDPR &
ORFDOL]DGD QD 5XD GR 'U %DUERVD GH &DVWUR D
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(QFRQWUDP VH HP HODERUDOmMR RV SU®XMMIRAMNM B HG B M DHEG Ol 1t AL
QD 5XD GH 6 OLJXHO D 5XD GHH¥®mMR BHPVFRP® QR %DLUUF
6RFLDO GD $UUIELGD H QD &ROYyQLDPSRViIiULD GH 9LWHUER GH

SHODWLYDPHQWH jV LQWHUYHQO}HV QBRRHYGBWDDRHSG HOHIFRRL &R 3 n
3~EOLFD OXQLFLSDO IRL FRQFOXtNGDQDnmMR QRH)ILDMF DR/ HHGD | LRLVR
FXMR YDORU JOREDO GH LQYHDWIHUHPW®RHS UHK LY KW}RI\D \GHHH B %
DVVLP FRPR R SURMHWR GR HVSDoR S~POH®RERRN\D IR | HFLAVR M R
SURMHWRY GH LQWHUYHQOomR QR HV®BG&RD Y ~ EARIPF R D&/RWR 8 DH. WU
JRUPRVR &DPSLQDV &DUYDOKLGR &HURRQWR GRUWRODDEHC
LOQOYHVWLPHQWR SUHYLVWR DVFHQGH D PLOK}HV GH HXURYV

JRUDP ODQoDGDV GLYHUVDV HPSUHLWR GDR/ IFRW HYULL\RW D GjH UFHD\
GHYROXWDV WHQGR VLGR FRQFOXtGDY KDEHELWDo}HV 7
GHODV KDELWDo}HV GR SDUTXH FOIiVVIFCR/ G¥Y &R ESDVDWInPR (Y IRAFL
YDORU GH H[HFXomR JOREDO IRL GHUFD BHOK}HRLGH XXRRVR
IRJR (QFRQWUDYDP VH DLQGD HP ISQOQWHHYRR GHRUHRINEERE WD
DGMXGLFDGR VXSHULRU D PLO HXURYV

1R GRPtQLR GD PDQXWHQomR IRUDP FBAWMLR PD @YWHRW nQ®DE |
GLYHUVRV HOHPHQWRY SULQFLSDOPHQWHQMREH H W QU/DWD CEHP
HOHWURPHFKQLFDV

$LQGD QR KPELWR GD SROtWLFD KDEWRPRAWRD G RBHHO KRIOIHDY
TXDOLGDGH GH YLGD GRV FLGDGmMRV WWHDQ@WDQ GR \SHR EPULKD]IDP IH]
HIFOXVmR VRFLDO H DV GHILFLHQWHY FR @G ol} ¥ DGH KLBEELGUD c
SDUD UHFRUUHU DR PHUFDGR SULYDGRIRUDP UUHNCDPRBOWR (|
FDQGLGDWXUDYV D KDELWDomR VRFGDE PXEDAMID O H DRYDYRUV
DJUHJDGRV H WUDQVIHUrQFLDV VR EGHV XFERRE LSRG DUEH } HHV
DGHTXDomR GH WLSRORJLD

(P MDQHLUR IRL DSURYDGD D D+ 3RAIWVR R BRL GURFRIBP)XQ
OXQLFLSDO GH (PHUJrQFLD 6RFLDQ +DE. WQWHRYBBRAR $SRER X
GRV &LGDGMRV FRP 'HILFLIQFLD H 6R®DG0 R WHDGME&HJI ORIELDIO G
FHUFD GH PLOK}HV GH HXURV SD UMDV DR VDLW %Bl&/n R DG/H HI UDF
GLILFXOGDGH ILQDQFHLUD QD VXD REWHQD®mR XG B U 8 I WWIPOHI
EDQFiULD UHODWLYD D KDELWDomR

(P TIHYHUHLUR GH R OXQLFtSLR &RQBIWVRIDWR BERRYBRKXDR23R
6ROLGIULR " QRV WHUPRVV GERRHAXDD ILFDRPIXQFXODG
JHVWmMR LQWHJUDO GHVWH SURJUIXPDP FRWWQOWEB R GCREDOWDHD F
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GH RLWR PLOK}HV GH HXURV UHSIRWWGERDBBRYKXELNGDLFRM @R
PLOK}HV GH HXURV SRU DQR

1D * HGLomR YHULILFRX VH TXH R VYDORV PPCGRGGRAR\H GMRL
KDELWDomR VLWXD VH HP HXURW KDEXWDo}HVHNR GHRI IHP K
GH DUUHQGDPHQWR SULYDGR 2 YDORWHWRPGLR BRUBSRISRVP H Q'
GDWD R OXQLFtSLR Mi DSRLRX PPLWRWDO TXBPXOMDM XVVD |
PLOK}HV GH HXURYV

$R ORQJR GH GHX VH FRQWLQXLGIE®DH OVDSRPOKRRDD M
TXDOLGDGH GH YLGD GRV FLGDGmMRV H LWRYOIRPSQRFRNHU VIH [
LQFOXVmMR VRFLDO

e R FDVR GR 33RUWR ,PSRUWD VH  XP®RVHVBRYGFUBRW GRRE)
IRPHQWDQGR DV SRWHQFLDOLGDGHYV B SR YHILGMHIVQGARO H GLi D PP\H
RV UHFXUVRV GD 'RPXV 6RFLDO (0 (P SDUEHBUDGHRBHR Y, QRN
BRFLDO GR 3RUWR ,6663 IRUDP HIHWXDIG®RVRVVGWDNQDV H HR
SULPHLUR VHPHVWUH GH D E U D Q JHJUGR DXGPR W R VADLAD IGTHJ H V
ULVFR GH LVRODPHQWR VRFLDO DJULLYQJDERH G\WM R DR/E B HITL\VG PU/L
UHVWULomR GRV FRQWDFWRYV VRFLDLV MRKDPEHQXWX R REGROIDW
DV VLWXDo}HV GH H[WUHPR LVRODPH&WRUDRDLODVIRRQ M XQWD E
FRP DV HQWLGDGHV GD UHGH GH DSRLR ORFDO

1R GHFXUVR GR DQR IRL FULDGD XPBDGRY D(V¥HY L&SUWR MIDN R
GLQDPL]DGR HP DUWLFXODomR FRP DWLDYWBUVRFRQD}HWVEH QU
] QHFHVVLGDGH GH HQFRQWUDU QRYDVFDHY@RMNWDLVGHDWDL D.E D)
QD SRSXODomR PDLV LGRVD H YXOQHLIGH]®U 3IXPDVH@GH VK DC
YLIYHO j] SUHFRFH LQVWLWXFLRQD é&DPb@WRHH F-F ODEMHWHR Y LWPRKA
DWUDYpV GRV DIHWRV ([LVWHP Mi RIHWRIXIHAMLIRZ) D F HDQW S DQR/
3DUTXH GH +DELWDomR 3~EOLFD OXQGRMVFDO GDQGR DSRLR D

1R KPELWR GD FDQGLGDWXUD DR 3URI®DW L5 3EB Ws DJHQXV NQRV b
$,,$ D HPSUHVD PXQLFLSDO GLQDPLGRX DA }GNVGHRNDIBDVWW R/ Did
HQWUDGD GR 3URJUDPD &RQ'RPXV LP S MH/P HRUMR X W IWAD vV
GLQDPL]DGDV SRU MRYHQV GH FRPXQLGHORRHR DBMMWDERGHNLGH
HISHULPHQWDOmMR H GHVHQYROYLPHQWWRR GGD¥RPOSWWYQRXUED QQ
OHYRX DR SDOFR GR &ROLVHX GR 3RAUWRJIRGHRY O RW I BEROR HLA R
$,,$ DVVLP FRPR DRV PRUDGRUHV GH HDEIM/B&E&MRHURBLGB Wt
SHVVRDV
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,QVHULGR QR 3URJUDPD ,QWHJUDGRVOEBMR BREQMR H (B HILLLPPHX
7HUULWRULDO GR 3RUWR R $,,$ p2ISHWIFLAEGIRO SHHIR RYRO UDP
1257 (L[R 3ULRULWIiULRH, GREXWHIR 6RFLDO

'XUDQWH R DQR GH PDQWHYH VH D DO DRLIWD GDR H 15 UHHFKIoWVRI
'"HSDUWDPHQWR OXQLFLSDO GH &RHWMKRDQFRAH-MLD &ORRY6L G 1 U XHV R RC
HVWDGRV GH HPHUJrQFLD GHFUHWD(ERW U LR HLDWD QWHRL UILLGDN |
SRVVtYHO DMXVWDU FRP PDLRU IDFUAUED®WHR D\GLQWKRQFWD YHD V
DOJXQV FDVRV GHVHQYROYHU LQLFLEBWLSYHDWYWPHW LR WRCCADR o B |
PDLRU Q~-PHUR GH SDUWLFLSDQWHYV

$VVLP JDUDQWLX VH D FRQWLQXLGDGHUGDLBRIVRUSE R SXFROD GriyR N
YXOQHUIYHO QRPHDGDPHQWH D SRSXWD MRVYRHQERVD UDVFRUHDE
VXDV IDPtOLDV DV YtWLPDV GH YLROrQFILIDUGRWpVW LAIDQ ROJ LSF
pWQLFDV DV SHVVRDV FRP QHFHVVLGDGHV HVSHH IMDHR H DV S
DEULJR

'LULJLGR j SRSXODomR LGRVD R 3URXJUDPGHIFHRQWKMJ R X\Q WHRN L
LGRVRV ILJHUDP SDUWH GR SURM HRN K DEKIHYUH. 05 H RER HDWV KRV Q WO H& |
GD OLVHULFyuGLD GR 3RUWR 6&03 H HP DRMUIFXOD®OMR FR
GLVSRQLELOL]D XPD VROXomR LQWHJODGIIFDFRPKKRBERQ QW E
PRQLWRUL]DU DV SHVVRDV LGRVDV GHRIRUPBURR QW tQIXW X d_}HL
GH LVRODPHQWR

(P DWLYLGDGHY SDUD MRYHQV HP UDWFRR 30DHPWVOFPRSDIDU WRE R
MXQWDQGR VH GHSRLV j OXVLFT$0O0O I#D2 XPXB YWAED PXYOHR & RF
HOHPHQWRYV

'XUDQWH DV IpuULDV MRYHQV LQVWDWGHLRBGR O K]IPGIROWV RH |
5S5HVLGHQFLDO SDUWLFLSDUDP HP DWLYDGDGWHWMERH\WIRDWLY DV

2 *DELQHWH GH ,QFOXVmMR DWHQGHX S\HS/H/RRIDM. VF RPR® HFIHWAW L
] PHOKRULD GD VXD TXDOLGDGH 6EHRYEGD D/ KDDRLSGOBOQR IHIHUFt

1R kPELWR GR SURMHWR GH OHGLD®BRDHW 3IXQD FD SIDQNO XQAMMHRL
FRPXQLGDGHYV PLIJUDQWHY H GDV FRPX@QUGOOWMWBLYD®@BDYV I[IRUI
SHVVRDV QDV DWLYLGDGHYV GLQDPL]DOBGRV6HUIMNRLO B BE3GD OHFREQ N & @
OXQLFLSDO ,QWHUFXOWXUDO 600,

2 OXQLFtSLR GR 3RUWR FRQWLQXRX3WDFQRDBHQWRB R 10 WOHHR I
6HP $EULJR 13,63 TXH UH~QH PHQVDQABHYWIHSO$QBUXIGD WP
DFRPSDQKRX SHVVRDV H R &HQWUR GH -RPRGKPPHOEDR R HP
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LOQWHJIURX WHQGR GHVWDV SHVVRDHNVS RV R BI\Q OEAH-TXKEDEIDA
FRQFUHWL]DomR GR VHX SURMHWR GH YLGD

ODQWHYH VH HP IXQFLRQDPHQWR R &MQUNURFGE &R RM®D P HRMURD
GDU UHVSRVWD GH IRUPD FpOHUH | GHEOMUFDR®M R R R XN WILG R
UHVSHLWR j SURWHOmMR GHVWD SRSXOBHVR ROY QR W\LISARE P F
UHIRUODGR R DSRLR DOLPHQWDU jV SEREROPDINVGRDLV FIX®QH
UHIHLO}HV VHUYLGDV GXUDQWH R DQR

1R TXH GL] UHVSHLWR j FRQFUHWLIRQWRI KGR 30RQRQOEX D L'RIPHLIN®
IRUDP FHUFD GH RV SDUWLFLSDQWHY QDV Do}HV UHDOL]DGD

$ UHVSRVWD UHVLGHQFLDO WHPSRURULD ©B UWH®R XKDW GDD URH)
FRP VXUWRV DWLYRV &RYLG SHUP LWHIJDGRL P RWHBBM D 0S1LRR & H
QmR HVWLYHVVH VDOYDJXDUGDGD QRH®DIWX@GH RQYLBHBRWRDQW
PDUOR GH WHQGR DSRLDGR QRY S HODARDW IQXPVWRWDO GH

1R KPELWR GD SURPRomR GD VD~GH HD8UHYH®QLo|D B 05\D D3R H Y omX
SURPRYHUDP D DGRomR GH HVWLORV OGMW YW YV BAEFWKQNFLLOFR
VHQVLELOL]DomR H HGXFDomR SDUD D SDHGHQ&ERRWGLE XQ QBGW
SUHFRFH H RULHQWDomR SDUD WUDWIRNQ@eWR O0XYWDLBEDOHW S5
SURPRomR GH /LWHUDFLD HP 6D~GH DXIhHFRHWVRKXUFRPGB SDUW
SHVVRDV QDV DWLYLGDGHV GHVHQYROHNQ@WBHY HRVED&FE H Y D
FLGDGH H R SURMHWR 3:3RUWR 6HP ULDEBDWHQYRYKQRDWXNPDGDE |
HQYROYHQGR PDLV GH SDUWLFLSDQWHYV

BURPRYHUDP VH LQLFLDWLYDV GH FDSDFGW Dans®® WD XIGHDH/L ¥ R
DFHVVLELOLGDGH H XWLOL]DomR GRVLVWHQWR RBWH G ML-DGH. Y6
JHVWmMR GRPpVWLFD H FRPXQLWIULDVYGWD XGIMHLVY GDIV. A ¢D & D33
UHVLGHQWHYV QRV WHUULWYULRV Y XOHIMUDYE LV H\WWDWR B QAVDIS DAFR
SRSXODomR H DWUDYpV GRV WpFQLFRV HGHDSGR[LBDGDGH

BURILVVLRQDLY )RUDP GLQDPL]DGDV FHRIEBL&HDYV TEHVVRDROY

2 OXQLFtSLR HQTXDQWR )DVW 7UDBNSI&WW\S DL BGE B EQL FLIRP
(SLGHPLD 9,+ PDQWHYH D LPSOHPHQUWI M&L GDGHY WHID W p GIDC
WHQGR HQYROYLGR PDLV GH GH] PLO SHVVRDV QDV LQLFLDWLY

1D VHTXrQFLD GRV FRQILQDPHQWRY GHHFRUDBRWRI\S G SDRIG
33DXVDV %UHYHV SDUD &XLGDU OH O KIRQI'R ULV L GRHDUFXR GO
DWXDomR GLVSRQLELOL]DGD SHOR OXGH F&BISDFLWDD MRV SGH I
&XLGDGRUHV ,QIRUPDLV (VWH UHIRUOR VNRIH VFRPS OFRH.@W D C
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(PRFLRQDO $R ORQJR GR DQR XVXIUXWJIDoRm & H GDbYHY3IBXVRD
%UHYHV SDUD &XLGDU OHOKRU® FXLGDGRUHV LQIRUPDLYV

&RP R REMHWLYR GH DGHTXDU D DWLRYWD®HUBDNG 8@ B L [FIRP
FRQWH[WR SDQGpPPLFR HSLGpPLFR IPISFUR D8®R) X D SFFURRIFHOADR (
SODQRY GH FRQWLQJrQFLD DMXVWDGRV |¥LADL DWHIEY ALLVF D ¥YmG
UHFXUVRV KXPDQRV SDUD DGRomR GH FREKDPFBIRWDPRP®VWRY H

PHGLGDV GH SURWHOmMR H VHJXUDQoD PFRPIS\DWQED P HQGIRG RV [
HTXLSDV WpFQLFDV H GLULJHQWHYV QW S®BQRV HIHVPR @W LER YQU
JRUDP FDSDFLWDGDV  ,366 H XP WRWDO GH SURILVVLRQDL\

1R TXH FRQFHUQH j SURPRomR GD HBRRUBGMEALOLGDSHVVYRODP
TXH SURFXUDUDP LQIRUPDomR H DFRP SHDRNROPIHDEWERL QR GHP BHL W
GR HPSUHHQGHGRULVPR H LQRYDomR VRFLDO

&HUFD GH SHVVRDV EHQHILFLDUDP BRSNHURQ®® LdH GIRWS$IMLE
DFRQVHOKDPHQWR H RULHQWDoOmMR VRE WUB DSGH BXOUN RV RS URVEN
&G3 H SDUWLFLSDUPDWPN QRWSIWIWLFRY VREUH (PSUHJDELC
(PSUHHQGHGRULVPR &RPSHWIQFLDV FKRDH 0RELOUGMEGW DA
'LILWDLV SHVVRDV SDUWLFLSDUDP/ GPWDGHJURPREWRUEHRC
FRPSHWrQFLDY GH HPSUHJDELOLGDGH H RWUBPSUHHQGHGR
EHQHILFLDUDP GDV LQLFLDWLYDV GRB\G3H , RBWL]DEPVWBR

VROLFLWDOmMR GH HQWLGDGHV H[WHULEDYW )EBWEZRUHDQLU]DGD \
PDUNHWURUILVVLRQDO HP TXH SDUWLFLSDUDP PDLGHX/BDV $
UHGHV VRFLDLV IRUDP DWHQGLGRYV SDUSHBRERBRYHG K DLRH R WRD
RULHQWDomR VREUH SHUFXUVRV SURILVVLRQDLYV

2 VHUYLoOoR SLORWR GH DSRLR D MRDRQMXP VILQLXDOWR YIX {7 SG
SDUWLFLSDQWHYV

1R KPELWR GR HPSUHHQGHGRULVPR BSIRA®DGCIRMNRHLRFEDRM HRAURC
HTXLSD GR &,6 3BRUWR + &8HQWUR GIR ,H) R'ADOMLRDE&GRAL D O0 8 R VBR:
7THPIWLFRVY VREUH HVWH HFRVVLVWHPD QD HMMRDGH FRQWDOC
WpFQLFRV H GLULJHQWHYVY GDV RUJDQLALESBIVDEBRQR\HUFRIYLH R
ZRUNVKRBWDSDFLWDomR QR kPELWR GD L@RRDPoWRDWOVRFDGDV (I
WUrV HGLo}HV GRV 5RWHLURV 6RFLDLV FRRWIAWR BRRSRU
UHDOLGDGH VRFLDO WHQGR HP YLVWRWDNFUSDU D RGN RODDCGRNA
TXH DV FRPXQLGDGHV GHVIDYRUHFLGDXHHWWMROFRQDWPRQWD
SHVVRDV
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(QTXDGUDGR QR SURJUDPD $ERUGDJHAQXV,MRVEWMLY®GDV$S,BUDR D
WLYHUDP OXJDU GXDV HGLO}HV GR 33RWRVR DFFD GHH FD SRFL /D0
SDUD HPSUHHQGHGRUHV VRFLDLV HP TXH SDSMM\FRSDUDP
HVWLYHUDP QR HYHQWR DQXDO Kt ULHGERD WHGLRBDGIR R UHHFIRFOVAM M\
GD HFRQRPLD GH LPSDFWR QD FLGDGB Ot + 6P PARW WRS BPWR |
O0XQGR’

$R ORQJR GHVWH DQR IRL FULDGD B H BRRNIXWONRG HVMRP G, RoYRC
6RFLDO WHQGR VLGR UHDOL]DGDV VHLKR HBDXQU}EHPWHLGHD HR P
GR &RQFXUVR GH ,QRYDomR 6RFLDO TWRVUHGRYHBEERHKVQRKH
LPSDFWR VRFLDO QD FLGDGH

1R KPELWR GD 5HGH 6RFLDO GHX VH RRQ W UQXD®XKRHH]P SWHRE IR o
UHIRUODGR R DSRLR jV LQVWLWXLo0}HV HXR/F FRO I(HR FDGR B HW
$WUDYpPV GR )XQGR OXQLFLSDO GH $WRLHRQNR $RV FBRAMWY.NOVP K
GH] HQWLGDGHV GH FDUL] VRFLDO DROPHXDRRU 'MW RWD® YO
FRQWLQXLGDGH GD /LQKD GH $SRLR GHGRBRUWRLD &RBVERFL
FRQFHELGD SDUD DSRLDU DVVRFLDO}HWFHRRXUDYHY S ULFX®G
RV FRPSURPLVVRV FRP DV GHVSHVDV FRUUHQ@WHYLGRDED D S
SDQGHPLD (VWD OLQKD GLVSRQLE GIXRRKVDDGRWDQBR G H QWL C

$ &RRSHUDoOomR ,QWHULQVWLWXFLRYQDWXEBHVL WYX RFERODHYV Gt
VRFLDO H UHVSHWLYRV SURMHWRYV LHE LQLJPELAOWL EBIVDBWR UB YPIMWE
ORJtVWLFR

$ 5SHGH /RFDO GH 9ROXQWDULDGR FR{DRWIIXIRXGR B DWLLRGBOIH) OF
GD TXDOLILFDomR GRV 9ROXQWIiULRW HSHWIDQH Qizo’ HAP DWW RO B 1

Do}HV GH FDSDFLWDomR $ JHVWmMR GHROWQWHGRVHEYROY
RUJDQL]Do}HVY DR ORQJR GR DQR

JLQDOPHQWH LPSRUWD UHIHULU RVP WR QRXGH 0GR , SWRIN H VYRR
$FRPSDQKDPHQWR H *HVWmR GH &D VR VFRRYGH Q BV ROVIL \B b MR
LQWHULQVWLWXFLRQDO QD LQWHUWQWWI®RR VRB VDI HIX HWHON
&DPSDQKmM H %RQILP TXH HQYROYHMD OH@QWDGDGHYV GH SULPHL

1HVWH DQR H DSHVDU GRV FRQVWUDQUDPHQB\R\W QLHFQYWE R D
SURPRYLGDV SHOR '0&6 FHUFD GH S HV VURDG DERRVD GHYV
PLOK}HV GH HXURYV
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(&2120,% ( '(6(192/9,0(172 62&,$/

1R REMHWLYR (FRQRPLD H 'HVHQYROYLWRQWWR BREWLDL\XPG
RUODPHQWR PXQLFLSDO SRU FRQVWLWRWpILFRREDDIWD @GHIMS B
IRUDP FRQVLGHUDGRV RV SURJUDPDV OHUFBWRQGH 'LRDPRYV P
HIHFXWDGRYV PLOK}HV GH HXURYV

GO Porto

assumiu a gestdo,
exploracdo e
rentabilizacdo do
Mercado Temporario
do Bolh&o e do futuro
Mercado do Bolhédo

397projetos

de investimento direto
acompanhados pela
InvestPorto,

UM
AUMENTO DE 180/0

LINHA
REVITALIZA
PORTO
deuresposta a

194

empresas

i
920m

Langados concursos
publicos para
atribuigdo de espagos

visitantes no Mercado
Temporario do Bolhdo

SETOR TERCIARIO

continua a hiderar
a captagdo de
investimento

INCREMENTO DE
INVESTIDORES
INTERNACIONAIS
ORIUNDOS DE

35 paises

NO MERCADO
DO BOLHAO

Volume de investimento
recorde estimado em

1,5¢

5.505

NOVOS POSTOS
DETRABALHO

TERCEIRA CIDADE
EUROPEIA DE MEDIA
DIMENSAO

com melhor estratégia
de atragéo de IDE no
“fDi European Cities
and Regions of the
Future 2022/23",

do Financial Times

Apresentagdo do Relatério de

Desenvolvimento Sustentavel

2020 &

4

novos estabelecimentos

reconhecidos pelo )
PORTO DETRADICAO
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p
Reconhecimento de

Langamento do Programa ESTABELECIMENTOS
de Incentivos a Atividade DEALOJAMENTO LOCAL
Comercial para compensagdo PELO PROGRAMA

dos comerciantes por perdas “CONFIANCA PORTO”
resultantes da pandemia e

e 16 agdes de formagéo

1R KPELWR GR SURJUDPD OHUFDWRAR Q@N1L) ARG WRH (OHBHXHLW D
SHVWDXUR H ORGHUQL]DomR GR OHUFRIDGBR®R % RPIKOK}H D GAVHX |
HXURV H FRQFOXLX D FRQVWUXomR GIR 5% b QHWH R BIKD&RRP 8 H FQ D.
5XD $OH[DQGUH %UDJD DGMXGLFD®D SRU PLOK}HV GH HXUR

$R DEULJR GR &RQWUDWR 3URJUDPDGR 3RUWR FR@PFFRRXKRVRE
DOoDGD GD *2 3RUWR (0 D JHVWMmMR Hd[5R0 RGMD o0HRURD GRHQV
7THPSRUIULR GR %ROKmMR GR OHUFD @WM\G R PAROKWR DWSWIVP DARR R
GR $QWLJR ODWDGRXUR ,QGXVWULDO GR 3RUWR

1R KPELWR GD JHVWMmMR H H[SORUDOMRGRB R% RIOKFIRG RO 77% P SIRRJ i |

FRPHUFLDQWHY H QRYH LQTXLOERD®R RFKXGG KR DWH B VYWD
FHUFD GH PLO YLVLWDQWHY FRP XPDHXBEUDD®B RW G HDFRR @
DQWHULRU GHYLGR j SDQGHPLD

&RP YLVWD j SURPRomR GR QHJYFLR/DVUSDRPRBIQPUIIH/LQLFLD
RITOG@AXHOH HVSDoR HQWUH DV TXDLV ItEBWHRM MR H GLYXOJD

JRL UHDOL]DGR R SULPHLUR FRQFXUVRVSTEORIM- RS DUD ADVERLE}
%ROKmMR H ODQoDGR Mi R VHIXQGR FRQ®KD V¥ E D Q RAMH WH &RV
%ROKmMR’

1R kPELWR GR SURJUDPD 'LQDPLVPR HFRQYPLERGEMV@WRFDP
'"HSDUWDPHQWR OXQLFLSDO GH (FRQRPLPRYXHK \WHIPWRIRDPRL P LG D
HFRQYyPLFD GD FLGDGH H GD UHJLmR BHPRFRPR RREGV@RPYRP RDI
H D TXDOLGDGH GH YLGD GH TXHRWWBEDREDGKD DYMHUIWDDHQ ERYD'
GHVHQYROYLPHQWR VXVWHQWiIYHO GR 3RUWR

$ DWLYLGDGH GD ,QYHVW3RUWR GH @IUPDMLR DG M RL GIFRQWR PFI
UHJLVWRX XP IRUWH LQFUHPHQWR DIOQLFH\WW D IBRQGR UHF X)$H U i
3RUWR 1R WRWDO HQWLGDGHVHNRWF PHQSWRR NH WRW RG § RL G
EHQHILFLDUDP GRV VHUYLORV GH DSRLRPHQW¥FRFRSDQKDPFI\WR
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$ UHDEHUWXUD GD DWLYLGDGH HFRE&QRLE DG M UD GR LX~PHURXB F
QRYRV DFRPSDQKDPHQWRY GH SURMHWR W GRHV D BPW & VWERDV, QRWH

FRQFUHWL]DGRV GXUDQWH H R URWHVGERVLPBOHBGHE QG R\D dim
TXH QR VHX FRQMXQWR UHSUHVHQW®W RX P H/FRROMXGHH FHOVHWIL@ D I8 ¥
PLOK}HV GH HXURV H QRYRV SRVWRV GH WUDEDOKR

2 LQYHVWLPHQWR FDSWDGR SDUD R 3RMWHWRLHARQRFHL WWHDDV B R
LPRELOLIULR H FRQVWUXomR FRQWILQXRX WLEH®NLRD UJ B SARDHWHIT,

GRVY SURMHWRY DFRPSDQKDGRV H GWR\WQ RWHRIK DF&RR SOHQ B |
iUHD GDV WHFQRORJLDV GD LQIRUPDONPRE DKM GRG RV SWGEGRWHW |
QRYRV DFRPSDQKDPHQWRYV

6RPD VH DLQGD XP FRQMXQWR LPSRUWDRMWHWERN Q@Y¥YHMMIDG/R G
VHUYLoOoRV SURILVVLRQDLY H HPSUHVDHL®DWDGBHWWXULVPR GR

$ OLQKD 5HYLWDOL]D 3RUWR + HP HULRRVUHDWpPoRDGR OWHQGLF
RQOL&EMH ,QYHVW3RUWR TXH OKH VHJIXLX DAMABUGHWWDINP FRIFPGLGF
RSHUDo}HV QR 3BRUWR VREUHWXGR PLFURWH B8 DXH@DW \HPVE R Y |
PDLV DIHWDGRYV SHOD SDQGHPLD QRRRIWGEHODMDHQW HDRSHVIW.VRBRD
R &4RPpUFLR H TXH UHSUHVHQWDP FHEBD KFRHH PRLROWKWIRY GH
HXURV HP YROXPH GH QHJYFLRV DQXDO

$ QtYHO GH FRQWH~GRV SURPRFLRQDLR HHIQILROUWRP G D LSNRR/P R Y M
GLJLWDO GR 3RUWR DWXIDZY b Q YGD/\8 OIRVAD BRIRDW R X XP DXPHQ
GH QR Q~PHUR GH YLVLWDQWHWWHODRUWLY BPRIQGHH IBR PQIRD |
GHGLFDGD j GLYXOJDomR GRV YtGHRV GBIDHVpULH 33RUWR 6XFFFL

$ SURFXUD SHORV VHUYLORV GH DJLOLDPHQRVEB HG B UIRW HY VR G(
HFRQYPLFDV UHJLVWRX XP DXPHQWR GH PSDOQKHDMHQWR- KM R

SURFHVVRVY GH PRGR D DFHOHUDU D RBRRONUWHWHDPWRR (
HVWUDWPpPJLFRY SDUD D FLGDGH

2V VHUYLORYV GH DSRLR j ORFDOL]DomP® HRSWHVDKEDDHU B & r\RV
SURFXUD 1R WRWDO IRUDP DSUHVNOW@ORADELYVSKRORBRVW QY EH
GR 3RUWR SDUD ORFDOL]DomR HREURW DWHN® HQRWVU LSDYLL R VS H
GH LQYHVWLGRUHV $ 8QLMR GH )UHIPR GLRD 8 RARV R HOHVSWRI VHHL @
SUHIHUrQFLD GH GRV SHGLGRYV

'"HVWDFD VH DLQGD D LPSOHPHQWDomR GHRU QR¥YIDWLR®YWRIDS
ODQDJHPHQW &50 GD ,QYHVW3RUWR IFRPORYVD B EH HPW IOYKRRW O5L
TXDOLGDGH GD LQIRUPDomR H GRV VHUYGHBREDSRIWNVWRCGWHRPP $
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PDLV GH GIPWO SBHQWNLRQDGRV FRP LQYHVWLPHQWRY DFRPSD
DQRYV

2 LQYHVWLPHQWR GLUHWR HVWUDWJHBSDRVHV UHSLIXQGRY @R XP I
GRV SURMHWRY DFRPSDQKDGRV SHOD ,QRMWWRRUMORN HR IQ\D FLHR
WrP RULJHP HP SDtVHV HXURSHXV VHQG&RTXNWDD®RYDS GHELRW
$OHPDQKD H ,VUDHO OLGHUDUDP R UR @N-PQU RF BOIF S QRWUHDWD SR
,'( DFRPSDQKDGRYV

(P IRL SURPRYLGD D UHSUHVH@®WDHMRQGRR VXK ILRYSERDM LY I
QHWZRUMIMMQHUQDFLRQDO FRPR D VHJXQGD S®DNV PHLLROLHMR QD
IHLUDV GH LQYHVWLPHQWR LPRELODUHXLR DG BHOKRRGIOD TXR GHE
VHLV HPSUHVDV FR H[SRVLWRUDV

'HVWDFD VH D UHFHQWH GLVWLQom®& &HWRHYDMMNGE GBHIL'R QX UR
)XW X UH  GD UHYLVWD I'L ,QWODQEUBQFH. PER J8 SKXEOLF
HVSHFLDOL]DGD HP LQYHVWLPHQWR BRWWEBQDFWRQBEBLERQNLG
HXURSHLD GH PpGLD GLPHQVmMR FRPORHROGR U,'H VX\PUDD WHB L G DG G H
GXDV SRVLO}HV IDFH D

A4XDQWR D LQLFLDWLYDV GH DWUBOD®pR G B WSHIOMHR) GOH QADD [HH.G
HPSUHJR XQLYHUVLWIiULR 3),1'( 8° D ,QYSODWRURMRPD PDQ
ZZZ SRUWRIRUWPBRPH QWHPRBRJHIDGRUHV RIHUWDV GH HPSUHJI

PLO FDQGLGDWXUDYV

$ HYWUDWpJLD 3RUWR IRU WDOHQWVMHDWEBEWYDQR] 5N H OHDPW
JUR:LQJ ILIHORQJ &DUHHU *XLGDQF B RUWRLENLOODR*$SFBGHP\
(FRVVLVWHPD 7DOHQWR H GR %YHFRPH D 3RUWRQDXWD

1R FRQWH[WR GR SURJUDPD JUR:LQJ D /IBYHGBWHYFRONHXSV
FHQWUDGD HP 5HFRQVWUXLU SHUFXUVRV SURIRYDLRQDBHV |
LQVHUOmMR GD YLGD DWLYD H GH SURIRYVYHRRD L VHGHIP X,V H HE
HVWXGDQWHY GR HQVLQR VXSHULRD 33RUVKR GIRG IV DYDH QW B X
$FDGHP\" DSUR[LPRX GH IRUPD JUD GX®IQM &\ | @ B HPLIDER V & SH
D HPSUHVDV GR 3RUWR 6RE R VHOR 3RURNRQEGNLERO R HFIRAHRP )
LQLFLDWLYD (QVLFR#3RUWR GH SURP ROMLR QRO SGHROW D EHB W R
FLFORV H HP SDUFHULD FRP D $1-( GHYBYMRWDIBRR WRRS FRF
UHVSRVWD GH PLWLJDomR DRV HIHLWRV FDXVDGRV SHOD SDQG

1R TXH UHVSHLWD DR 2EVHUYDWyUR®GYG8R7 ROPFRGHO R RHL \GRIW X
WHFQROYJLFD TXH SHUPLWLUi OD QOMKWPOQRGHQLBLR UFPH 0 m RXIPQ RIY
UHODFLRQDGR FRP R 7TDOHQWR FRP RGAR@WUHEDRDW R 7D GDQ W RX
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,QVWLWXL0}HV GH (GXFDomR H )RUPDOMRWIGYRDPFRUWHR jN 1F
FRPSRQHQWHV (FRVVLVWHPD 7DOHQWR H %RPRPISRYWRUWRC
VLIJQLILFDWLYD QD UHDWLYDomR GD PDUF® GRVMWRKQD XAV DV
LPSOHPHQWDOmMR GH XPD HVWUDWpJLBWAH FRERYQWPmMomR H GH

&ERQWULEXtUDP SDUD D YLVLELOLGDDGH DQ BRIURNMAD Ol RHU L@ BV/ABHRUC
SDUWLFLSDomR QR 3UpPLR ,336 ,VFWHLQROtLtWWHDVH3QROFZHEYC
8&3 &(623 $WUDLU H 5HWHU 7DOHQWR GHHRPERFR PR VDIERD GLH

HOHPHQWRY GD &kPDUD OXQLFLSDOHGHRQLLHID FBR Ay ORYDH UK A
SDUWLFLSDomR QD SXEOLFDomR 6 HWIPHHWF RD @QIHW L HAREZV (XUR'SAH
FLWLHY DUH DGDSWLQJ WR WKH L@GDMNL ROD\K29,’ RQ MREV D

JRL HODERUDGR R 5HODWYULR GH 'HWHQYROTXIPHSNURP LAXLNW
DSURIXQGDU R SDSHO GR O0XQLMWSNHKROGRWWPHXVFD GD
VXVWHQWDELOLGDGH EHP FRPR SDUWLDKWDUH EBDRM ISWIRWL
HPEOHPiIWLFRV (VWH UHSRUWH LQ@RWHEHRGD PP QWRV G B WXL LDF 5t
3RUWR GH DFRUGR FRP RV 2EMHWLYRWGHHMHVHE Y R OFYR.PP HDYW R
RULHQWDO}HV GD $JHQGD SDUD RWHYHQY B OV LPIHQ MAR SXIVGAL
218

1R KPELWR GHVWD HVWUDWPpPJLD FRVBRXQULFE®IOR @G B U8 X8D R BRE
&RPSDFW TXH WHP FRPR PLVVMR LPSXE@WIOR GBIUHRBS UHRANDLWP H (
RUJDQL]DO}HV PLEDIGHKREXINMUHQWiIYHLY DVVLP FRPR j 30DW
&LGDGHV 6XVWHQWIiYHLV 6XVWDLQDEMHMWELYRLSDVYDDSRRUPRW
OtGHUHV ORFDLV D LQWHUDJLU FRP RYDRRUHGDEWHR FRY H® GR
GHVHQYROYLPHQWR GH VROXO0}HV VXVW HQW iwRi L&/H TXH/ BIHBF |
H RX SUREOHPDV D QtYHO VRFLDO GFRIQFSILIRRGHR BRELMARD W QW H
UHGH GR SURMHWR &(623 /RFDO GD ROQWXHXYNYDBDGMNH&BWRG K
HVWXGRV DSOLFDGRV DR FRQWH[WR R¥QDFRYDO 2WeH@®GRVFRP
PHWDV FRQVWDQWHV QD $JHQGD GD 218

2 SURMHWR 3/HPH BHQWLU R 3XOVRR (BRQWRFR/ XWDLELGD!
QHFHVVLGDGH GH XP VLVWHPD GH I|iFLOR®PHR/EARHHD WHFRWRPH D
GR FRQFHOKR (VWD LQIRUPDOmMR p FDXWILFO\SSYPOR FKOHW HR X R|
QR FRQKHFLPHQWR HPStULFR GD HFRYREDD HH D FOLGIDE W H O5AH |
LQYHVWLPHQWR QDFLRQDO H HVW [ B®RIWHFR G RS HPS R IHWR HDD
GLVSRQLELOLGDGH GH UHFXUVRV IDFHHDR 'GINWIOYRRV ¥YIXPWID W R
VLVWHPD GH LQIRUBRRYM@®HYYREQPWHOOLJHQYFRHFRPRIDMDWAFER V
VREUH D PLFUR H PDFURHFRQRPLD WRPIRVULMR® P B QW B O IS|DGRIM
FRQKHFHU PHOKRU R 0XQLFtSLR DVVLERFRAR BPRPROLMDWHP B YR
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2 *DELQHWH GH ,QIRUPDomR H (VWXGRINLQGNDURW FREG KX BUR G
HVWXGRVY HQWUH RV TXDLV VH GHVWDFIHomR GHR EHNFADYG/RVL
UHVLGHQFLDO GD FLGDGH SDUD HVWXGIDJRDVSHUHG@ & HYUF LD V
SURSHQVmMR GH FRPSUD H YHQGD RR\ W UPSHDQRVDRW GWRS DHQ B HRULU
S5HVLOL3RUWR TXH FRPSLORX DV PHG3GODN &kPPHEIDRGRLYRLGH
SDUD IDJHU IDFH DRV GHVDILRV DGYLQERO/RED EOR A DL &RQE
R DQWHV HR GHSRLVY GR HVWDGR GOHUWR &D®DIPRR Q/R\PU DWPD LA
'"HVHQYROYLPHQWR (FRQYPLFR GR 3RUWRPDBSBWPPHQWRIXH |ID
FDUDWHUL]DomR GRV SURMHWRY HVWUXSROUWWQMAHWV | M WWXHILDAL L
GHVHQYROYLPHQWR

2 'HSDUWDPHQWR OXQLFLSDO GH (FRR FPRIFIN R\HDW HR QRELUHKX IDG &S
TXH UHXQLX DV PHGLGDV GH kP EDWRGRXDLGD % DEOR HF RMED W (
SDQGHPLD H RQGH VH SDUWLOKRXRWHRUPBOUHRDMWLO SDUD FL

2 OXQLFtSLR GR 3RUWR PDQWHYH D SDIURVLFLHWDGINORY QR
&RPSHWLWLYLGDGH 8B8UEDQD H &RHVNSR OMHWBIRMWRGOHNOomMBURI
&RPpUFLR H 6HUYLoORV GH 3RUWXJDO REBWKXVPD SHUWRDIIRQ WB F
MXQWD YiULRV DWRUHV UHOHYDQW KD HWIRKWVL BIHO L IR XPDld &
HISHULrQFLDVY VREUH D WHPIWLFD GD DWW ESRXOWNbMRVCGRYVEVRD
WHQGR HP FRQWD DV GLPHQV}HV HFRQYPLFD H VRFLDO

(YLGHQFLDQGR D LPSRUWKQFLD GD UHSIDbLWRPHROPVR HKDEHAPSDC
(FRQRPLD GHVHQYROYHX LQLFLDWLY IRW AR/MR I DQPRO G H RARIDVIR
GR ([HFXWLYH 0%$ GD 3RUWR %XVLQHVV BFXRRIUDPYD GXDV
HVWiJLRVY FXUULFXODUHV 3RUWR GH 7DOWQW®RRSBHUD BWYWHKHLD
HGLomR GR 3UpPLR GH (FRQRPLD 3RUMWRHOTKRK HAL AL \GLNWWLRJ
DFDGpPLFDV RX WUDEDOKRV GH LQYHVWHLU®GD®R \GRE PR @R HFR
DSRUWDU VDEHU QD FRQVWUXomR GH SROtWLFDV S~EOLFDV

, QWHIJUDGR QRV REMHWLYRV SURVVHXQLERSD®EHGR MMSLOWWRPF
&RPpUFLR QR kPELWR GR SURJUDPD 'LQRREYPIR HFR BFPUWR
DSRVWRX QD GHILQLomR H LPSOHPHQSNIRANRR BEFH CH VYW Y DWD QOLLIPE
VXVWHQWIYHO D TXDOLILFDomR R VGIHVIHYQGROASYH. BSHRQW IRFH CCR FRR
H TXH DVVHIJXUHP D SURWHomR H VDOYDQWBUGEDVEDKLWQYWLIG
1HVWH SRQWR I|IRUDP UHFRQKHFLGRVHODRDSWRI WHD/R\DD EHROHK R P(
7UDGLomR”
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&RP YLVWD j WUDQVLomR GLJLWDORW H \D/GHYINR VHS O D W 8 HRGL
6KRS LQ 3RUWR TXH SURPRYH R FRPpOEWR QRWIFRPGH FH DSRW
GLYXOJDomR GD VXD DWLYLGDGH H BRFYB®Y HVWDEHOHFLPHQW

2 FRQFXUVR GH PRQWUDV GH 6 -RmR WRYAFRQFXGNWR}IBWH HIDW R
DSUHVHQWDUDP FDQGLGDWXUD HVWDEHOHFLPHQWRYV

$ SULPHLUD IDVH GR 3URJUDPD GH RFHOADYRVT X Hb VB UHVGHDE
FRPSHQVDU RV FRPHUFLDQWHY SHODV SHUGDARHQWYXDQYWGR WH
FRPSUD QR FRPpUFLR GH UXD HQWUHIJRGEHWHGH G6B8HRQWW DV
DGHV}HV $ VHJIJXQGD IDVH UHJLVWRX JXHINGHVEFBG HUIRHW B VH QW

JRUDP DLQGD SDJRV PDLV GH PLOHM XU RVH&AVDRGEG R BLPBI6}W
FRPHUFLDLV HP FRPSHQVDo}HV SRU REUDVW®RHHORWUDR GYD D c
DWLYLGDGH FRPHUFLDO

$VVHIXURX VH D HQWUHJD GH PDWHRRDWY HWHHH MLLCAR/ DHO K \PIDYURF
SRUWR GH IRUPD D HVWLPXODU H IRPHPPWBUD QWHWOBEORR |
FRQVXPLGRUHV WHQGR VH DLQGD S GRIEPYWK\R ®H G HMIDG RNVo M|
JUDQGHV WHPDV GR FRPpUFLR

$V Do}HV GH IRUPDomR SDUD FRPHUFLDQWHY MXSSEUBYIDPVD \Q H
R GHEDWH 33RUWR &RQYHUVDU D &LGDGSHV\FRIW RBU H R R QGFHH.WDHKX
RQOLPRUDP DGPLWLGDYV FDQGLGDWXUDY (FRGQGRRULDFPD GH
&LGDGH 3/X] SDUD D QRLWH GR 3RUDWRLPBoWRIQBR/ DUKHDSDORV (

1R VHQWLGR GD PRGHUQL]DomR GDV )HIOUDINGB OH YHFIDWR\G DI F
SDVWHOHLUD H HQWUHJXH QRYR HTXNVPMNAKEWRR K DQ PH)LRIDUWD G
$QWLIXLGDGHYVY H 9HOKDULDV (P GDGEGRNUD K BRISVWWRY RV G
&RYHOR H HP WRGRV IRODDPRRABMMWHROQWDGR R
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,129%$d-2

)LIXUD + ,QRYDomR

m/u%o uvs E JApoP E 3]A]
JVIA }E -

BRIUVEE E JE E %o0] X ]+
%0 § (X P18 ]

1D ,QRYDomR TXH LQFOXL RV SURJODPD \D WLSQ MMV DLLD R YBIG
JRPHQWDU H UHIRUODU D DSOLFDomR GHWWDLLWW HSD\ AR XS @ BW L
PLOK}HV GH HXURYV

PORTO COMO Envolvimento de
18.757
1.583

-

1 0 cidades
mentoras ocorréncias registadas
PARTICIPANTES NO
da iniciativa europeia INOVACAO FORA DE pelo REPORTAPORTO
“Intelligent Cities PORTAS E CENTRO
Challenge” DETRANSICAO

ENERGETICA DO 8 1 3 1
PORTO °

assinaturas
ANDANTE 13-18
LANCAMENTO DO

7 8 9 7 5 CARTAO PORTO.
°
utilizadores do servico 2 5 - 608 Entradaem

Explore.Porto para ShfiGasatehtes funcionamento do
cidadios e turistas PORTAL

explorarem a cidade DO MUNICIPE

Mais 3 3 o/o de chamadas recebidas na Linha Porto.
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$ DWLYLGDGH FRRUGHQDGD SHOD $VVRFHIROUhO® U3SRUVBRO'tWLK
PXQLFLSDO QD iUHD GD ,QRYDomR ([BRHUWURWQ@W D cenHRP HF R7ALRD (
FRQVROLGDU DV DWLYLGDGHY UHODFLRQDGDV FRP R (PSUHHQC

(P GHVWDTXH SDUD D DSURYDomR GH WWHUDWDSDBUBDW
FRQVWLWXLomR GDV $JHQGDV ORELOL]DGRUDV ,@RYBIM@GDV
(PSUHVDULDO HQTXDGUDGD QR 30D DR BID 5@IF XSX4DU BRA BRI 138
GH &DSLWDOL]DomR H ,QRYDomR (PSUHVDULDO

SHODWLYDPHQWH j FRRSHUDomR LQWHHQPRPRQRPD K IBRUWR
FLGDGHVY PHQWRUDYV GD LQLFLDWWYBWEXKBOBHDIHIWHODYILNOQ\
LPSOHPHQWDoOmMR GH HVWUDWpPJLDV GH WBD®ING bl RH & U RLSWMD D VH

$WLYLGDGHV FRPR R ,QRYDomR )RUD GHD3RIAXM\GDBP SMHUFF
(QJHQKDULD GD 8QLYHUVLGDGH GR 3RHWWUR ®H HIBRQNdimR
(QHUJpWLFD GR 3RUWR HP SDUFHULD BRP3BUMRQHALD G BHGHM
SURPRYHUDP R HQYROYLPHQWR GRV PXQItFXSSHNV REDX B QS\DR\S |
OHYDUDP D FDER R 'LD @R UQRX®RKBNR R R¥YmR

1R FDPSR GR (PSUHHQGHGRULVPR VDORHQWQPRXKN LAWK DEVY I
HP SDUFHULD FRP D 6WDUWXS $PVWHUBDPQWDX7 RHAH]Wo MR HQ
DV VWDUWXSV H LQYHVWLGRUHV LQWNH GRARRHXY UHR DQ JHM X
QHJYFLRVY HQWUH QRYDV HPSUHVDV GHoE®DW P MNINFREROY WIDRD QD |
iUHD GD 6D~GH H 7XULVPR H D 36 HPD D BHUD WOV B¥F VB K 'BRXV

1R FRQWH[WR GR SURFHVVR GH WUD@QYNIRUPBQWR ¢ IHI[ISWRU MR L
UHGH :L)L GD FLGDGH DXPHQWDQGR BUDXLCFRP SDAHA®W H HFAI
SDUD D DQiOLVH GH GDGRV FRP YDWWDG|D YD IWRIQQWHND G3D AXG® RV
GHVHQYROYLPHQWR GD SROtWLFD PXPDLEFREDG® GHIRDOREGDLID d
LQIUDHVWUXWXUDV GH DSRLR j *HWWSTRD WDWRIU B D GIH $FU WIDGBR
XPD GDV IHUUDPHQWDY GD 30DWDIRWAD SBHRAHVIHXRDEBHUHEBR VW
JHVWmR GH PDLV GH PLO RFRUUrQFLDYV

SHILVWRX VH XP DXPHQWR GH XWLOLJUMHoBRU®GMDR SOBUWLIRRI PTDX
GHVDILD FLGDGmMRV H WXULVWDV D H[SIORBDB DD nFR GLPG W HFRR$R
UHDO D TXDO FRQWRX FRP PDLV &H PLO QRYRV XWLOL]DGRU

$ 'LUHomR OXQLFLSDO GRV 6HUYLORV DWRVXRRRQUWF IRS HR EFVRHOMLLY(R
HVWUDWpPJLFR GH WUDQVIRUPDU D IRUPD @GR UHDWEHRRDPH
VHUYLoRV GD DXWDUTXLD H RV FLGDGmMRYV
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2 DQR GH ILFD PDUFDGR SHOR ODQWRP HRW RR GHRRE K Bl WW MR
SHUPLWLU XPD PDLV UiSLGD H HILFD]UWQW R V D nHR XA.RSHD mVHRIGARR
PXQLFLSDLY H HVWDEHOHFHU EHQHOQIFIDRR\SEDUD RPGIRXBOALBAMV

,QVHULGD QR &DUWMR 3RUWR |RLDQWDH EdrU D MDR/NWH QYD W QWU B C
RV DOQRV D TXHP R OXQLFtSLR SDJ6GRDWWYQQRERUWWED $-HEONDHK
WRWDO GH DVVLQDWXUDV

(QWUDGD HP IXQFLRQDPHQWR GR 3REMWLON SR R QERL 94D Ol Pn |
$WHQGLPHQWR 9LUWXDO SHUPLWLQGRIUD HQDLYHNBbWRY P D
UHVSRQGHQGR jV H[LJIQFLDV GRV JHW\PBOHW. FEHJ FIR W RFERV
UHGX]LU R HVIRUOR GH PDQXWHQomR $SYIHWMHODWRX XP WRWDO

$R 1~-FOHR GH 5HFODPDo0}HV FKHJDUDPHU DY RO MLAWPER HA GTLRH
GH UHVSRVWD GH GLDV

$R ORQJR GR DQR D /LQKD 3RUWRGDMFRDHX T X i KDPP D
$ QtYHO JOREDO R *DELQHWH GRLPOGEBPSIWE QW HPYHY PRSQRP H
GH DWHQGLPHQWRY SUp SDQGHPLD FRF R HXE®HRHORVB\H YL
WHOHIRQH XP DFUpVFLPR HP QRV UHNKRIQQPEBWRYV |
HYLGHQFLDQGR TXH RV PXQtFLSHV SDVVDUDRBQGHPRQWRU jD
GLVWKQFLD

1R kPELWR GRV 6LVWHPDV GH ,QIRUPHQGR GR &X§WDSDR
LPSOHPHQWDOmMR GR QRYR (53 ILQDQFHLYRR 5D Q QRWH YHDB RIR
ILQDQFHLUD GH YiULRV DSOLFDWLYRV UBRIRHWD DPPHQWHSQD it
SUHSDUDGR R DUUDQTXH HP

JRUDP UHDOL]D G®W KERYBNGYLVXDOL]DomR GH LQGLFDGRUHYV |
JHRUUHIHUHQFLDGDV HP PDSDV GH XQLGWDWG B F HQIN RQILFPLF ERP
GR (VSDoR 3~EOLFR D 3ROtFLD O0XQLMLG®OHW %WRIPEBEOKRWR K5 R
&HQWUR GH *HVWmMR ,QWHJUDGD

JLFRX FRQFOXtGD D DOWHUDOmMR GR DRHVIVRDY QR HUEQHW OFRD & |
OXQLFtSLR WLUDQGR SDUWLGR GEUB[YWWFQFED &WVHHIGH GR
'LIJILWDO $0OpP GH XPD PDLRU YHORFRGODXGH &8 LIRF 8 RVFIR USRI BIE
UHPRWDPHQWH WRGR R SDUTXH LOMARROWYFR LQVWDODGR QHV

'H IRUPD D DVVHJIJXUDU D VDOYDJXDU®RD' W D&HQYKEWR WGHHV | R UEP\
VHIXUD H WUDQVSDUHQWH IRL LPRCHRIHDWBRGHRHRGODBRYLDRSGH
XP ORFDO HIWHUQR DR 'DWD&HQWHU GR OXQLFtSLR
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&8/785%

1R REMHWLYR GD &XOWXUD LQW HDUTR VGD RD 8 WRHJ UDERDW'XQDRL FL

PRQWDQWH GH PLOK}HV GH HXURYV
2 1 1 725 Abaftors Reativacdo da
° do CAMPUS BIBLIOTECA
Paulo Cunha e Silva PEDRO IVO

visitantes em museus,

bibliotecas e arquivo que albergou ecriacdoda

e participantes em 40 residéncias RADIO ESTACAO

atividades artisticas

Cercade mil CRIAGAO DA 23 ° 550
FILMAPORTO visitantes na

visitantes
1 1 1 film comission e apoio a GALERIAMUNICIPAL

NA FEIRA DO LIVRO 15 8 -
omprade
. obras
projetos 3 7 de arte
AARTISTAS E
GALERIAS DA CIDADE

5 7 projetos em bairros através do Cultura em Expanséo

FRQWLQXRX D VHU XP DQR DWtSEPRVINXDWR SGOOWD C5LIPQ GVHDROL E
GR FRQVHTXHQWH HQFHUUDPHQWR DR S~EOLFR GRV HVSDORV F

1R KPELWR GD GLQDPL]DomR GD FXONWHWB O0KR @ X RGO GR & D/GIHRF &
DEHUWXUD GR 5HVHUYDWyYULR (VWD@QWRR GB URMIEH UW DD nGF

FRP D H[SRVLomR 3 RXUR 7HUUD H BR®R RRD/IHWDHQN NRR UGS |
5RPDQWLVPR (VWDomR FRP D H[SRVDWMR EUXDEOGR ¥ HUWHWH 3
WL~

2V PXVHXV ELEOLRWHFDV H R DUTXLYR OHFHY¥YHWD® WHIVL WH
SDUWLFLSDQWHY HP DWLYLGDGHYV
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2 *DELQHWH GR 7HPSR DFROKHX WUrV HHSR¥HWMBOG &R 3RBUBWRC
TXH WUDQVLWRX GH S)RXQG 70PHE\R 3RR WIRE L WRRGRH & B LD SR
3 *HUPDQR $UTXLYR™ LQWHJUDGD QD FRRHPRUDHOWR UGR GQGRAQ
MRUQDOLVWD H LQYHVWLIJDGRU H HXHVWHUKBRRXWBR fUHXISY
+LVWYULFR OXQLFLSDO 2 *DELQHWHSEBRLWHNHNQIRMD GHRBQRMX$ D Wb
BUHO~GLR H )XJD”" GH -RUJH )HLMBDRLGB GRiE O IGTHK bRy @R JAH
/IHLWmR H 3HVGHVHQKR"™ GH 7RPiV &XQKD )HUUHLUD

2V QRYRV HVSDORV H[SRVLWLYRV *DELQ®\H FIUSOLGR$ OQ B L% DE
*DUUHWW H 7ULSOH[ QR 3DODFHWH 9UDPR Q& M3 HIHL YeDFON/GW ki F
H[SRVLO}HV 3:3DQIOHWDULVPR  :0DWBVLBHY URQVODWINQFLD &p
DOWHUQDWLYRV H IDQ]JLQHYV IDVFLFXOLDGDD HH:3&BL] DOQR
33DLVDJHQV 7UDQVJpQLFDV  H 3&XLGDUSEROYDPIBP®mMRLGMHO 3 RAD
'"HVLJQ %LHQQDOH

(P GHX VH FRQWLQXLGDGH DRV 3URJUDPDWLIBKHYUDWLY R
SURJUDPIWLFDV GR OXVHX GD &LGDGH R(GEXWR] SWRIDODBL UHP |
GR VRP '"HULYD SURJUDPD GH GHUYWMDMWIHOP RIGHGHYVRDC
HVWUXWXUDP R OXVHX GD &LGDGH 6 R FAQR) YR IGHOERR G HH F RMORY Q|
GH WHPDV GR SDWULPYQLR DUTXLMRONYYQERRG D FNAWSYIWAMHAR R X
DWUDYpV GR UHVJDWH GD GRFXPHQW® RURRKRIHGRHS$DPSOL® U+ LR
HQWHQGLPHQWR GDV DOWHUDO}HV H[SRPOSRFHQWD®@IWY QDNRI UQ R C
LOQYHQWIULR SDUWLFLSDGR GH UXDD/ H HGLItFLRYVY GD FLGDGH

$ )HLUD GR /LYUR GR 3RUWR j VHP HOKD®®D IGRXDQR\VQRQ WBIUC
GR 3DOiFLR GH &ULVWDO &RP XPD RIHDGD PPRVVDESOHH UVI
UHIRUODQGR D SURJUDPDomMR FXOW X URNO DHJ \RL ¥ RIQWVH TPRHIDMRK I

SDYLOK}HV H FHUFD GH PLO YLVLWDOWHRPEB BRRHUD
3+HUERUL]DU" HP WRUQR GR KHUEIWHRYIGH KRPHRDIBDGR TQXH \
JHLUD

$WUDYpV GD *2 3RUWR (0 H GD 'RPXV 6RFRBDUD (0D ¥ URMMHIKD X
OXVHROYJLFDV OXQLFLSDLVY QR DQWLJR $RUIBHRYHIRAD WHT KR Q:
(IWHQVMR GR OXVHX GD &LGDGH )RUDPVDWQOEDGKRNQEDGH DI
H[SDQVMR GD %LEOLRWHFD 3~EOLFD DX®@QLRLSDEOL 0GR DIHRILRW F
PXVHDOL]DOomR GH GLYHUVDV H[WHQV}HVLIGRQIXWHLR GID &Q 8 D
%LEOLRWHFD 6RQRUD ([WHQVMR GR GRWR 5 R H®Y noR O®D &
,QG~VWULD $UTXHRVVIWLR %RQMy 0D W D[GRXQU\RM R G PR QDNNOUDHS
DLQGD D GHFRUUHU D HPSUHLWDGD BBHWMJIKDOLILFDomR GR &l



Relatério da
Prestagdode
Contas

Municipio do Porto

$V LEOLRWHFDV OXQLFLSDLVY PDQWLYHUBP IRV HPBUWVGLOE@R
HGXFDWLYDV H LQIRUPDomR GLVSRR LE LSXHO QIR0 A \D FSHHVM.R GIL
GH PDLV GH SDtVHV H HP PDLV GH SOQEFPIATR/ 3WV D YOH/DG B UL
R $UTXLYR +LVWYULFR GHX FRQWLQG®HGIDE R U P VR XDV H JIKHN\DT
WDPEpP D GLJLWDOL]DomR GD GRFXPHQWDoOmMR

2 OXQLFtSLR PDQWHYH D LOQOWHUORFXomR HKRPL GD&IH V&R | HF IGDHL
VHQGR 3JHVWRU GR VIWLR® FODVVLIIWADK R3R GW Q WXV + LN /R U WF
GD 6HUUD GR 3LODU LOWHIUDQGR (L 16l GGH GHR B\ WIOL® yH) LRRX
UHGHVY LQWHUQDFLRQDLV

3URVVHJIXLX VH D OLGHUDQoOD GR SURMHRWER/ SMO®D 6 W-O k QDLW E
6XVWHQWDELOLGDGH GRV 6tWLRV 8UEBRQHVHDL\D URLRH Ph R UBPXC
6DQWLDJR GH &RPSRVWHOD (GLPEXQGRI 5 BWRIQHFQDD DOF XUHH IS
DQiOLVH FRQMXQWD FRP YLVWD j FRQFUHWIHDWmMR GRGHQRY
6XVWHQWDELOLGDGH SDUD FDGD 6tWLR

1R TXH GL] UHVSHLWR DR FDPSR GHSMW®DYEGRGHV GXQ@MNWALYD!
'"HVSRUWR (O ILFD SDXWDGR S38GD3DEBRVXXDXOIK @YD
GLUHFLRQDGR SDUD R HQVDLR D RPFPDWIPRH QFMRPomRUHVIBGUOQFD
DUWtVWLFDV VRE RULHQWDOomR GR 'HSDYWDP EQRWRDGH $SUWHYV

1R FRQWH[WR GDV WHPSRUDGDV UHJ®BA&DIRUIWRR 77G3D VWUB DO X @ L
HGLomR GR )HVWLYDO 'LDV GD 'DQoD 'FRSERGKWHNW.]DUBP W H
TXDLV UHDOL]DGDV SRU DUWLVWDV Bl $REPWDRQKGED W TXBIGWU R E'T
WHYH XPD HGLomR HVSHFLDO R '"' + 1P BRGH20 R(T %I$6%BH XP LW L X
HVWUHLD GH QRYRV SURMHWRYV HP ®DGHRPHOW LGSO RVmMRU B/R \\W
YHUWRQ®LH H

JRL FULDGD D )LOPDSRUWR 2 ILOP FRRPBRVUMRRQ FB PR DNV HRISHOWLL
SURGXo}HV FLQHPDWRJUIILFDV TXH MIVIVERDRX QW H WHR M HDNV R VY
ILQDQFHLUR 3DUD GDU LQtFLR DR PRDGBEMWIRRK RP GV \WBWW pR G
%DWDOKD &8HQWUR GH &LQHPD VXUPDXH $'WU\W B UNPDPRINQLR R @GBW R&

1R KPELWR GDV DWLYLGDGHYV GHVHGIYROYR XV IS GD & 1LRSDS K D
GHVWDFDU D UHDWLYDomR GD %LEODRW HALR 3FHEWRFRRH BN W
EHP FRPR D FULDomR GD 5iGLR (VWDomR SHXTHK N ® DF R QE/OVLLRWKXHLF |
VRQRUD DR DU OLYUH

$SHVDU GH XP VHIXQGR HQFHUUDPHQWR LWH®BA UGRLBRGWRD O
SRVVtYHO DSUHVHQWDU R SURJUDPD YHNMWRLWL YSRH OR) LFYBD®
SDVVDUDP PDLV GH PLO SHVVRDV $V H[SRMVLAOQUWLURRM P UH
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FUtWLFDV HP SXEOLFDo}HV QDFLRQDLV HV LEWHDQWFLRQD]
FRQWHPSRUKQHD

$ SODWDIRUPD 3/E.$ PDQWHYH D VXD PLRAHW B\H GCHI G UL ®ro R RG
UHIOH[mMR H LQYHVWLJDomR HP GNHHRRH@QWHHF/S WHIVQH.DV y2) VRIK G D
WHYH OXJDU HP YiIiULRV HVSDoRV LQGHBHYRGEDRQWMH WD \G B IFQIGOLG
DUWItVWLFDYV

&RP RV SURJUDPDV GH ILQDQFLDPHQWR]P &t RDD MW tM W IQRDH &Q D
H 6KXWWOH IRUDP DWULEXtGDV RPIRVH SERIVDWY DsoD DU WUV T
DSRLDGRYV SURMHWRY GH LQWHUQDFLRQDOL]DomR

2 $TXLVLo}HVY SURJUDPD PXQLFLSDO GB bPRMIWDIVOWY RBEDDWH GLH
DUWH HQULTXHFHX D &ROHomR OXQLEUSBNMO GH $UWH FRP PDLV

$ )RQRWHFD OXQLFLSDO GR 3RUWR GHX HMtARP jXPURURHOR D&}
FRQYHUVDYV FRP FRQYLGDGRYV OLJDGRYVFRRVGDVBHWR\D WKHQWIF F
SRGH HVFXWDU QHVWH DFHUYR

2 *DELQHWH GH $UWH H &RHVmMR TX®GWOQUDHHEB D[R QR B D P B Y8R
SURMHWRYV H DSUHVHQWDoOo}HV GH GRYH UVPDR/X QUKSI\G HDW VBt \
EDLUURV VRFLDLV 2 &XOWXUD HP ([SDQVRIRDSWNP DRQIRQGR D
DXPHQWDQGR HP Q~PHUR GH Do}HV GHODWRI[R PQRMHOISKH IF\R B DDY S\
SURMHWRY H UHVLGrQFLDV FRPXQLWIULDV

85%%$1,602 ( +$%,7$d-2

2 REMHWLYR GR 8UEDQLVPR H KDELWDDHNMRLAOWHMNWD XRUBDLDE
SODQHDPHQWR H JHVWmMR XUEDQtVWLFD RIQ@KEHR UDHP HIXHRXW
(VWH FDStWXOR LQWHJUD DLQGD DWFDoQKYLERSPREIGWMR+GBEL 3R
$FHVVtYHO
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Aprovagio do novo Arranque de %
PLANG 7 itad Contrat
empreitadas ontratocomo
DIRETOR NO AMBITO DO Fundo Ambiental para
MUNICIPAL PROGRAMA construgdo de ciclovias
“RUA DIREITA” ligadas a Gondomar
T e Matosinhos atraveés
-._,-,]-:_,-:J do programa Portugal
Langamento de CislAial
Conclusdo do
Plano de Gestao e 8 CONCuUrsos
Sustentabilidade Celebrados

q T de arrendamento e
o Centro H1'stor|c'o subarrendamento de 4
do Porto Patrimodnio contratos

Mundial 1 08 L de arrendamento
habitagées

d : com proprietarios no
ara arrendamento a A b
P ambito do programa

rendas acessiveis PORTO COM SENTIDO

Consulta publica Desenvolvimento de Apresentacdo de
para a celebracdo de programas base de

contratos-promessa reabilitacdo para 3 candidaturas

- parailhas privadas ao
“build to rent” 16 flhae

abrigo do programa
1.°DIREITO

(P GHQWUR GD 'LUHomR OXQLFLSHEID VEHRDSUHNQVMRRGRHIWI
'LUHWRU OXQLFLSDO 3'0 TXH FRKWR IGMXIHQ RRIOMIERSDO SURNM

7HUPLQDGR R SHUtRGR GH GLVFXVVmMR S~BMXE ¥ HH P QG R PER R
SURFHVVR H SRQGHUDomR GDV PDLV GH DV SDDWHALXIR&ELHDV U
GHVWD SRQGHUDoOmR D SURSRVWIDD LHIRFIQRY G R'G00A8RRIRL GH
DSURYDGR SHOD $VVHPEOHLD OXQLFIGID M XOKRSXEOLFDGR QR F

3DUDOHODPHQWH IRL FRQFOXtGD D HRHQMDP HQ VPREGHRO RT XGH
SHUHTXDomR GH HGLILFDELOLGDGH HGRBW DHERF MURJ B ® DXQURE DIQU M\
OXQLFLSDO HVWDEHOHFHQGR DV FRPSHQVB&}HWODRIBDOIWR H L
3HUHTXDWLYR GH (GLILFDELOLGDGH H E®PDUIRRR 8DEDQtV
UHJXODPHQWDOmMR GR QRYR )XQGR OX®LEHSD® EIGHQVEXYW H
BUEDQtVWLFD $PERV RV UHJXODPHQRMDRORMHPMXINCROPHQWH S
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2 DQR IRL LIJXDOPHQWH PDUFDGR SHOR LQHWYBIQWY\W O X WRKH@W B
LQIRUPDOomMR JHRJUIILFD UREXVWD HsRRQPOL\B\W B W KD Y H DWIBC
WUDEDOKR GHVHQYROYLGR QD HODERGER®RRXB RLQGWW WXP BG Wk
IXQGDPHQWDO SDUD DV WDUHIDV VXBYHRXHQWDH®LEDWRKD PRQL

$SHVDU GR FRQWH[WR SDQGpPLFR WHW GAULDFEGODONKIRG/R GR

GHVHQYROYLPHQWR GH XQLGDGHV GHSHUDAXbYWR G 3D MQHDPLPGD
H *HVWmR 823* GH 1XQY$OYDUHV IRL RVFRGH® RD YAH) 0D L
FRQFUHWL]DomR GHVWD 823* SDUD VXERHWOGDUHNSQR ALDt¢EmMR (

'HVWDFDP VH D SDUWLFLSDomR H[WHUQD RHDYWER BRWV 30D GRV $
'LUHWRUHV OXQLFLSDLV GD ODLD 9 ULEKM FRRPR &R*BQ®RMHW
LQWHUQDFLRQDO 85%,1$7 H D FRODERWY BRMRODDVRHE B LERW B
30DQR GH 9DORUL]DomR GDV 5LEHLQOGY HGR GKDY VE&HI ERXIR 8 X
JRFDO SDUD D $JHQGD 2'6

2 DSRLR j DWLYLGDGH GD &RPLVVMREKHDFRGWRtREILDY RPHRUDOGF
XUEDQtVWLFDV QR TXH GL] UHVSHLVWRGHDMWG®ILLIEXILR W RJ DU X R E
XPD iUHD SULYLOHJLDGD GH DIHWDORRIGERNVNFDHFXUVRYV GD XQL(¢

(P D 'LYLVMR OXQLFLSDO GH 3URMHWRW FRQWALRERX BUI
DFRPSDQKDU R GHVHQYROYLPHQWR GRMW ARV B\W RYH SBIULL @D |
HVSDoRV S~EOLFRV GD FLGDGH QR kPHIWR GHR SIURQJURD BIR B R
IRUDP LQLFLDGDV DV HPSUHLWDGDV QDUBSBGIORR G&RH 2 DUHR XHH V
ODVVDUHORYV QD 8QLMR GH IUHIJXRXURVHGHH$QGIRDWH)R] GRF
&DPSDQKmMm H HP SDUDQKRYV

JRUDP DLQGD YDOLGDGRV SURMHWRYV GHDR[HPXODN\RH TXH VI
SUHSDUDomR RX FRP FRQFXUVR S~EOLBPRIXHOWHMBRUGHUR QG HBOMR
2XUR H ODVVDUHORV QD 8QLMR GH GMAHJIRMYRDW LGHYROIGCR®H X3
8QLMR GH IUHJXHVLDV GH &HGRIHUWWD 6,01GHRRIDVKR HE6HLVOY UIDD L
IUHIJXHVLD GH %RQILP

2V UHVWDQWHYV SURMHWRY HQFRQWUDP[FHOHMR IGRM &UBIRMHWRC
GDV 5XDV 1RYH GH $EULO H $VSUHODWR UGR HRR MH' R SDWQD
HPSUHLWDGD HP

2XWUD LQLFLDWLYD TXH WUDQVWHVRXEEW DomR G RVSWLRNDIG\W RD R
GH DUUHQGDPHQWR D FXVWR DFHVVtYHEQOWD UHOEDRIOL W X Qi RL 61
HP /RUGHOR 2 WUDEDOKR GHVHQYRQY DGR PP Q KD FFHR@QW RV W L
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YDOLGDomR GR GHVHQYROYLPHQWR GRPSGHRMBWR VGEHS HRHFE
REULJD j VXD SDVVDJHP SDUD

'"HVHQYROYHUDP VH RV SURMHWRYV GH MHUKLISWRWRWR SDHWRDLJY
FDIHWDULD VDQLWIULRV H DSRLR j PUQRWRBQMRH: RVED\QIRD GR
/IDSD

1R KPELWR GDV FDQGLGDWXUDV DR )XXQW@EGRR $@ IE LSHFW B ® L DY UDWR
GR SURJUDPD 3RUWXJDO &LFOiYHO |RWIHP RO YXQ Q B GHP\E IFHREWVIC
DV FkPDUDV PXQLFLSDLV GR 3RUWR *RQGWPBHpPM WPWRVLC
GHVHQYROYLPHQWR D &LFORYLD GR S5WDRMBWIRD GHO IH[ME M & FE R
DQiOLVH

$ 'LYLVmMR OXQLFLSDO GH 3URMHWRV H ODMXRXY RSUEDQ
GHVHQYROYLPHQWR GRV SURMHWRDUGEHHOHDT XD BIRUAROMP QLC
$YHQLGD GH )RQWHYV 3HUHLUD GH OHDRsUTXDL WHW R$ QREUHR DAL V
3UDoD GD &RUXMHLUD 5XD )UHGHULFR 2]DQDP

,QLFLDGR HP R 3/LYUR GH 2EUD (\OHH W B yIQIVHR G H QARQW b BRY
S3BRUWDO GH 2SHUDo}HV BUEDQtVWLFDWP HQHBRRRWU DWpDF @ HF R MC
DIXDUGDQGR D DSURYDomR SDUD SRVNIiWHOLBUWSRIXEEBEL®
LQIRUPDomR UHIHUHQWH DRV SURFHVMRWDPXHQ \G R R XHRLWUDDTO
*HVWmR B8UEDQtVWLFD '0*8

1R KPELWR DLQGD GD JHVWmMR XU E DR VWWPLADL GRANV W D FI¥ tWHK O R M
REUDV GH HGLILFDomR RSHUDo}HV G LJB D PHHDXWRR URLH D b M RG
XWLOL]DomR VHQGR TXH SURFHVVRR IRQD® REMHWR GH Gt

1R TXH FRQFHUQH j JHVWmMR GR HVSDoOR SOEGHRRDVROEDBDHP
RFXSDomR FRP HVSODQDGDV HP SDVVHLEN HYMNWDRRM GGOUHHQEW R
WHQGR VLGR REMHWR GH GHFLVMR DLQIRO GR HBHGARS RS- E3OH H
UHSUHVHQWDQGR GR WRWDO GRV SHGQGRWHREFPXG@BDGRYV FF
RFXSDomR GR HVSDoR S~EOLFR SRU PRWLYR GH REUDV SDUWLF

(P D DWLYLGDGH GD 3RUWR 9LVYRHLERY RHH@QWWHMRX ALK VQYRJ L F
SRUWR 3DWULPYQLR O0XQGLDO &+330 omBRHUUIIEDQQRDV GHD BIHWE Q@
Sbub bUUHQGDPHQWR D UHQGDV DFHNV&DGH.V H SURMHWR ,OK|

1R SULPHLUR HL[R IRL FRQFOXtGRVRVEBOQWOQELOGHGMHFN QR KP&EX
SURMHWR $WODV :+ DVVLP FRPR R 5HO®INVy2JSHU - O RH W R
SHDELOLWDomR S8UEDQD 258 LQVWUXEHDQWRY UKXKWROGMKBRmMRU GIR
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GHVDILRYVY PDLV SUHPHQWHYVY TXHU WDNIR QDX H H DEDR GFIRQI ¢y [ix
H XVR GR HVSDoR S~EOLFR

ImR IRL SRVVtYHO H[HFXWDU D GHOWRHWMHQwR/ RGD8 8 QG B8 DETH) \
&ODUD QHP FRQFOXLU D REUD GD 22HNOWRHY Q@R BMHBDIEW R LG\
SBUEDQD GR ORUUR GD 6p

1R kPELWR GDV 2SHUDO}HV GH 5HDELOLRWbO@®RLBDEBDQDRVG
OHYDQWDPHQWRY GR HGLILFDGR H[LMMWMQWRH 8Q BB QDU HEF\8 GGiH
&DPSDQKm (VWDomR H &RUXMHLUD | FBQVHTKFHIQMH GHW XD
OHYDQWDPHQWR GRV HGLItFLRV H BIRFRRYHDNBOWR GR HVWDG|

'RV HGLItFLRY DQDOLVDGRYV QD $581R8HD&D B 8D QR WM Ddnk
HGLItFLRVY HP PDX HVWDGR GH FRQ¥RUYBYBER@EGEHUXtQDGRVT
HGLItFLRVY HP HVWXGR

'RV OHYDQWDPHQWRY GR HGLILFD GIR GDP $G B DI R R\RW XRTHAR \
HGLItFLRV HP PDX HVWDGR GH FRQVHURQOGHRGRX HP BRQD
OHYDQWDPHQWRYV

'XUDQWH R DQR GH IRUDP QRWRM DWWV UHBORDPWIMHRWGWH YL
DRV HGLItFLRV TXH VH HQFRQWUDP F O DARQVIHRD/@®RW R AR R DUXX HL

&RP D FRQFOXVMR GRYV OHYDQWDPHQWR\SDJHK b UW@MDIH M Rj VH $ 5
&RUXMHLUD ILFDUDP UHXQLGDV DV FRQDE WYL BIDANDR HR B WX DIU
WHUULWYULR SRVVLELOLWDQGR GMILQEUVHYDWIHWHILPN]H\H D
GDTXLOR TXH VmR DV FRPSHWrQFLDV GHVWD HQWLGDGH JHVWF

4XDQGR FRPSDUDGR FRP R QRYR 3'0 DNUGDMW X IWHN TH ULV
QR 3URJUDPD (VWUDWPIJLFR GH 5HDELWOR[WPD@GRPHUEDMKD 3RS
WRWDO GHL[DUDP GH HVWDU HQHXDEBGU WGDRUBXORGCDMWM WHUMF

1R TXH GL] UHVSHLWR DR HL[R +DEIRWDOWMRQSDWDDBHWVWGIDE
SURFHGHX VH DR ODQoDPHQWR GH RLWR WVREPXUWRG GHHQWRE
GH KDELWDo}HV WHQGR VLGR UHFHAMAWR QD RXWRUJDBRYGLC
FRQWUDWRYV

1R kPELWR GR 3URJUDPD OXQLFLSDO S3WRUSDR DFRIP B HOHN X®RS D
&RQVXOWD 3~EOLFD SDUD FRQWUDWDDBMRJ B S UL B WHQIGROW I QLR
QD FLGDGH FRP R REMHWLYR GH DUWPy®BDW DWp DR OLPLWH G

$GLFLRQDOPHQWH IRL FULDGD D SRVYUEYDODLGDBHOBHUSXE®L!
FROQWUDWR GH DUUHQGDPHQWR SR3R YAROP GRV XU R 5 H UIKB\W i ULLHRO/F



Relatério da
Prestagdode
Contas

Municipio do Porto

GLYXOJDomR GH LPYyYHLV TXH SRVVXHP PHIIHRUWISURB&BN |
LQWHUHVVDGRYVY SRWHQFLDLV VXEDURNQREOWI W RRYV TGXH LEXBR

JRUDP UHFHELGDV H DQDOLVDGDYV RD @ E1%0G/KUTRQ AR KR
GHVWLQDGR D SURSULHWIULRYVY WHQWRVVGGER DRIHUIAHHELOPGIROW R
FHOHEUDGRYV DFRUGRYVY VHQGR TXBIPOHGARGWR ARRFAHRQGR GR R
] GbDWD IRUDP FHOHEUDGRYV FRQWUDWRY GH DUUHQGDPHQW

JRL SUHSDUDGD H ODQoDGD D SULPHRUTHGRBVROMWD GHERRFGWD |
SURPHVVD GH DUUHQGDPHQWR GHVWLIQ®REDH\D K USRUBRIARIW/RWIH
LPRELOLIULRV TXH SUHWHQGDP FRQVWSIXUD RXPHUPEGRLWE
DUUHQGDPHQWR DFHVVtYHO 7UDWR MH BDRSD L@t HOD QA LFR Q BV
YLVD VLQDOL]DU SURMHWRYV ORFD®D|®GR \8 HPD @ DH BIYL GHQ BHRDE
KDMD SHOR PHQRV XP SURMHWR GHUDUWHKLB/YMNXOD FRPR DO
FHOHEUDOMR GH FRQWUDWRY SURPHVNDFRGRXB H HEMLLOVH VDRV U
LQH[LVWHQWH QR SDtV

$ DWLYLGDGH QR HL[R 3URMHWRGR G{IRW UGRD OF& B MG\H KPIDYLAR A
H WHP FRPR REMHWLYR HQVDLDU P REHRMMWO G F RRYH B DD XHRH 0QC
R EHP HVWDU GDV SRSXODo}HV HQOWO®YH® OHW 8 DEH DLLQ/L H VDAWU R W
H HVSHFLILFDU RV PRGHORV GH DomR

1R KPELWR GR 33URJUDPD (VWUDWpPJUBR/ p3VD,Y KDFHGERI LBIROMVRD L
5HIHQHUDomR +DELWDFLRQDO GDV ,OKOVGRWR 3RDWRHIDRRW I
IDPLOLDUHY D TXH FRUUHVSRQGHP LILFORGWRM HR FHOIM\WDGRYV
FRQVHUYDomR GDV KDELWDo}HV D DGHHIDGRR BDVMWLFRECRJIL
SUREOHPDV VRFLRHFRQYPLFRY FRPR D W hWMDOQ&WH HVIRUoOR SDUD

$SyV HVWHYV OHYDQWDPHQWRY |IRUDP GHY HGYVEQDYL®®DW SR BBIDU

LOKDV TXH WLYHUDP HP FRQWD DV VRGMKNoEDWP FIR@QYMNWDQW
(VWDomR PDLV SUHFLVDPHQWH GD 8, ® DRPHEGL H R X SAHVUDXQ |
WUDQVIRUPDomR GR WHUULWYyYyULR EHR FRHAFRQVIARMYX EWU APLREIHX
UHSOLFDU QDV GHPDLY LOKDV GD FLGDGH

JRL LGHQWLILFDGD D SRVVLELOMWIDGH GHH DXTPX E R QAVIXRO W RJ IBBIEV K
QD /RPED WUDQVIRUPDQGR DV KDELG\RD &R} HDVO RIA D P HQ WIRU B R
DWXDLV DJUHJDGRV UHVLGHQWHYV

1R KPELWR GD LPSOHPHQWDoOomR GH PPHOQW®WIRQER\H S3HR BB RR®DWI
IRUPDOL]DU FDQGLGDWXUDV DR DEWRJRRG&M P DBIUHD/AEY W D GDWI
FDQGLGDWXUDYV SDUD WUrV LOKDV SURY DQG/MWL WXW R RAUHD P DVBXLBAF
H S5 HDELOLWDomR S8UEDQD , 3 ,+58
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$WXDOPHQWH HVWMmMR D VHU DFRPSDQKDGRYWWR SWARKEIHW VIRK\H
UH~QHP FRQGLo}HV SDUD DSUHVHQWD WHWVIHMEILGD WXWDIE LIOR-RV D
LQWHJUDO GDV KDELWDO}HV SUKMR UL KD BEH]W\DW HHOMWH WV RIBHIVIX(
GHSRLVY GH UHDORMDGRYVY RV PRUDGRUHSYDWUDL\DWMWHPWHVQRY R
UHVLGHQWHYV

('8&$d-2

2 0XQLFtSLR GR 3RUWR WHP FRQVLGHUDGRQODFRINMNFWDRO@RGHRI
SURPRomR GD LIJXDOGDGH GH RSRUWRQGD OFRXHKDW XA |1IR WB/MRE OHD
GH FLGDGDQLD VXVWHQWiIFXOR GR GHRAHO@PYROYLPHQWR H GD F

(P IRUDP DSOLFDGRYV PLOK}HYDGBUHRPRRWHWQ R SRREAQW DU
(GXFDomR
- N

Fornecimento de Abertura da Disponibilizagcéo

8820005 “Escola Solidaria” de refeicdes em

durante as pausas de TAKEAWAY

Natal, Carnaval,

1-076.474 ascoa e Verdo
e 3.782

refeicdes e

LANCHES AALUNOS
B 1.°CICISE : "
A criangas beneficiaram
JARDIM-DE-INFANCIA 7 bolsas de [ *’** "
estudo .
Porto de
angariadas para estudar  Atividades”, com
2 6 6 1 NO ENSINO SUPERIOR ~ ™Mais uma hora didria
° de atividades de
aliitiosABE Enriguecimento
DLBC Urbanos Cu'rncular, de '
. CriArte. d 2 Animacé&o e de Apoio
participaram no CriArte, de promog&o do sucesso sk Stiis

educativo e prevencéo do abandono escolar

CRIAGAO DE NOVAS PARCERIAS COM .
AACADEMIA CONTEMPORANEA DO ESPETACULO,
COMA CASA SAO ROQUE CENTRO DE ARTE

E COM O I13S LABORATORIO ABERTO
para sensibilizacdo para a arte contemporanea,
a estética e a educacgdo artistica

1R KPELWR GD SROtWLFD HGXFDWBRL VWR FUR PR YHX QL Gt ILHRY B
HVFROD S~EOLFD H LQFOXVLYD FRQWIDEHVIDW GRHFRPE DSHIH. BWWL
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GD FULDomR GH FRQGLo}HV SDUD D SURFREBM®RL®/H XRP DXEWHIQIQRRT
QtYHLYVY GH TXDOLILFDomR H D SURPRomR GH SHUFXUVRV GH VX

1R kPELWR GD DomR VRFLDO HVFRODUHGHVW WFH iMH IR VRIJROH F L
DOXQRV GDV HVFRODV EiIVLFDV GR Z FLFO®RDGWGRWY WH UWELQ
SURJUDPD 5HJLPH GH )UXWD (VFRODU PBREBE®PORRRQMWMIGR FKERP
IRUQHFLPHQWR GH ODQFKH HVFRODU Gh QFLKRH @ X MRRONDJMA G H

$ LQLFLDWLYD (VFROD 6ROLGIULDQWLIMMMWHXFR OEHHW RDL SD X
1DWDO &DUQDYDO 3iVFRD H 9HUmMR 3D @GHARFDH GWWSRD HEYROQL
VH jV IDPtOLDV R VHUYLOR GH UWIDINle PZW\QD PRGDOLGDGH

'HX VH FRQWLQXLGDGH DR DSRLR UHIPRGEFR QWY WQIDARLY B R3 HL
&RPLVV}HV GH 3URWHomR GH &ULDQoDV H oM RHR W HEH.F/ i R RGRR |
3O0DQR /RFDO GH 3URPRomR H 3BURWHONMR-BRMQNUHLWRY GDV &l

'DQGR UHVSRVWD DR FRQFHLWR GH (VFRRD DR7HPBRWRBHLUF
$WLYLGDGHV  GLQDPL]RX $WLYLGDGHUD®H GOUSTKPBbLRMRQM FG |
$SRLR DR (VWXGR TXH SHUPLWLUDP SURGRQUIDN RIMVRPER &I
SHUPDQrQFLD GDV FULDQODV QD HVFRDDBH SRRPRWY KQGRD B H\J X
LQFOXVmMR VRFLDO GH EHQHILFLIULRYV

'"HQWUR GR 23RUWR GH $SRLR j )DPtODDOi 6RPFRWIR QE Q ®/HV OH
FULDQoDV SDUWLFLSDUDP QR SURMHWR BP@QWHYBBUDFPRR D
) RUPDU &DPSH}HV" H D 3([SUHVVmMR )tVLFRUORQY&®RM\D"~ EHQHILFLF

2 SURJUDPD *3RUWR GH &ULDQoDV" TIXWLYHGCROUDHD GIREHQYXWIR QW
HVFRODU H Zz FLFOR GR HQVLQR EiVLFRWOQDNLFDH DM XGHD d¢hel
FLHQWtILFD H IRUPDomR FtYLFD H SDUPDDWLEDSDMBY LQWHJU

&RP R REMHWLYR GH SURPRYHU R HPRQUBDHY @OHGEGREDV¥EPW D OmMMRL
FRPXQLGDGH HGXFDWLYD SDUWOLFLGRY WR V: 3 R/WNALR H3UD PX M/
DVVHQWH HP SDUFHULDV H WUDQVIHU IR LD GH FRIQEW RL/P IS\
HVFRODV H R WHFLGR HPSUHVDULDO ORFDO

'"HQWUR GR SURJUDPD 33RUWR GH &RGKHFLPEHROWIDV IRH DHV WD R C
SDUD R HQVLQR VXSHULRU H PDQWLYHWPPLWR BBR 6(SDHUFHL
6RFLHGDGH (VFROD H ,QYHVWLJDomRQYBIWY W DIRoLNRR DQ®HYVWRHMPARRE

$R ORQJR GR DQR D 'LUHOmMR OXQLFLERO LGH FLE®X\FIDYoIWR GG
VHQVLELOL]DomR SDUD D DUWH FRQWGRBRKk KR HDU Wt VHVIMWFDW E R
)XQGDomR GH 6HUUDOYHV D )XQGDomR &DRD'UGD$QWWIQRIR D
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&XSHUWLQR GH OLUDQGD H FULRX QRYDWRDPWHPSRDKQFHDP GR
(VSHWiFXOR FRP D &DVD 6mR 5RTXH &HQWR BDGH $URVBHEHH EWR R

&RPR LQYHVWLGRU VRFLDO H QR kPERPWRFWRV R3DOXFHWFIBOLVR ¢
PDQWHYH RV SURMHWRY 33UDLD *UDRWHDU RROFP RH WID/O 6 Bl WIH D\
9LGD" SHOD (VFROD GH -XGR 1XQR 'HOSBGB $3\S\URNFH. D OMRRY W& Hi
IXGRWHFDV GR 3RUWR H 3$SUHQGHU D D®HIR 60DOQGE R HD "6 RUHA
QXP WRWDO GH SDUWLFLSDo}HV

ODLV GH FULDQoDV FRP GLILFXO GImGHVFGBUDPUG R G 8 PIRUHIMD |
GH 3URPROMR GD $SUHQGL]DJHP GD /t@JXB 3RUWRXQHRWD GRVP
$JUXSDPHQWRY GH (VFRODV $XUpOLD GH 6REWH QBR HIRBWGH HH -
&HUFR GR 3RUWR LQWHJUDUDP R *RtmhRUGR BRAHVR'R S0GXB DDV S
SUHYHQomR GR DEDQGRQR HVFRODU QR WKIPFEH@MRRG/RED % & H 't
%DVH &RPXQLWiULD BSUEDQRV

S5HFRQKHFLGR FRPR &LGDGH $PLJD GDV SU|LDHQBRUWNHYDBG R ¢
OXQLFtSLR GR 3RUWR FRQWLQXD D HPSOHP HRFMDIDD GR G R RRIQDP
PXQLFLSDO 3RUWR + &LGDGH $PLJD |GDMR&GIRD Qld BN Q IV PR G& B
&RRUGHQDOMR

7THQGR HP FRQVLGHUDomR TXH FRQVWLVBRIOtWR FL [RG KN DWJ DX
PXQLFLSDO D UHTXDOLILFDomR GD WHGRUMARFR@D U R ID VGEUWDEYD
FROQWLQXLGDGH j HPSUHLWDGD GH Bdéim K DD | LWFROR 6H BR G @ UK
$OH[DQGUH +HUFXODQR HGLItFLR FODRWWVQM/ADER VAR BRERRGRP H
FRPR GD HPSUHLWDGD GH UHPRGHODOARNBR DHYWRQDG Ro H/A FFIX G
RV SURMHWRY SDUD D UHTXDOLILFDomRHGIH (NG RGEVW @B REJUD

-89(178'( ( 129%$6 *(5%$d® (6

1D iUHD GD -XYHQWXGH H 1RYDV *HUDO}HVPLROUDRXHRM XQMRD G|
KPELWR GR SURJUDPD $SRLR H HQYRGPLPHQWR GD SRSXODomR
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Aprovagéo da Coorganizacéo do Prémio Boas Praticas
ESTRATEGIA A3 Erasmust
DAJUVENTUDE PELO DIALOGO
Encontro Nacional de JOVEM ERASMUS+
DO PORTO 4.0 CORSELHDE
MUNICIPAIS #YouthUpPorto
DA JUVENTUDE 2021

NUmero recorde de
organizagées-membro

no Conselho Municipal Membro-fundador da 255 €
da Juventude Rede Nacional de m

Atribuigdo de

do Porto: Municipios AMIGOS A ORGANIZACOES
1 16 DAJUVENTUDE DE JUVENTUDE
$R ORQJR GH D 'LYLVMR OXQLPBESDBIBHORY BDQRUNGIK W D omR

D PHOKRULD FRQWtQXD FRP HVSHFLDKXOMRHWHWWDIXNRYSDmB G D

(VWUDWPpPJILD GD -XYHQWXGH GR 3RUWRKULPHLL RFBR UJ@RRQMbUN

IDFLRQDO GH &RQVHOKRY OXQLFLSDL¥R®D -X§BQW XKL DIOWHRNR
PXQLFtSLRYV

2 8RQVHOKR OXQLFLSDO GD -XYHQWX®&B WILRY B RARN X QRL i USIINRR VH
PDWpULDV UHODFLRQDGDV FRP DV SROWMWLFDV OBBWL @XYXH QAW XC
Q~-PHUR UHFRUGH GH RUJDQL]Do}HV PHPEUR

2 0OXQLFtSLR GR 3RUWR HVWHYH QR FO®I)® DEPH Q WQRL B[S L5RNG § P1LD
GD -XYHQWXGH H UHFHEHX R 3UpPLR %RIHORUIWORDR (BPMP X\
(UDVPXV <RXWK8S3RUWR

$ '0- GHVHQYROYHX GLYHUVDV DWLYLGDBS8HRU GMHQ E RBpWH\F VEGR F

MXYHQWXGH GHODV HP IRUPDWR GOLMXIBM OQODBXRPONVOFR
LQWHUQDFLRQDO 1RV SURMHWRYV & BOBH- WB3WHEQR:'WEHV A RD
ODERUDWYULRV <RXWK8S3RUWR SHQWLFLSDUDP PDLV GH M |

I1HVWH QtYHO GD UHODomR FRP MRYHQXGH FRIHNDWD FDo YHHV RG
FROQOWDFWR FRP QRYRV S~EOLFRYV IGAR/GHYU WLHFQ SR QWKHHY QD
GRV SDUWLFLSDQWHY UHFRQKHFHUDP FXH IDO/DDWRY LKCROUWEH R QR
HDVDWLVIDomR JHUDO FRP DV DWLYLGDGHV IRL GH

$ 'LYLVMR OXQLFLSDO GH -XYHQWXBGWH RRM~RRQGE REG DEFHD7 D $2DNUH
H DSUHVHQWRX D (VWUDWpPJLD GDODXFRQWNXGRFER BXWWRH
'"HPRFUDF\ 5 HORDGLQJ
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JRUDP DWULEXtGRV FHUFD GH PLO HWURMWQ W XSWJI DIQQ FDoGLHG
DSRLRY UHIHUHQWHY DR )XQGR O0XQLFUSIPRR GR USSRHQ VBIRHS$ G\
/ILQKD GH $SRLR GH (PHUJrQFLD jV $VVRFLDo}HV GR 3RUWR

785,602

1R 7XULVPR DWUDYpV GR SURJUDPD 'L(@DP IRDAU WMV RLRHYW RH GF
WXULVPR IRUDP HIHFXWDGRYV PLOK}HV GH HXURYV

Operacionalizagdo Criacdo de Colaboragcdo coma
dos projetos do P —
videos promocionais Great Wine

CONSELHO COM ROTEIROS .
MUNICIPAL DE PELA CIDADE Caplta|s GIObaI
TURISMO DO PORTO Network,
Promocéao externa na OS5 CAMINHOS

DE SANTIAGOE O
ITB Berlin NOW, Fiets en Wandelbeurs Online TURISMO PORTO E
Experience, FITUR, WOMEX, Expo Maratona e NORTE DE PORTUGAL
no Saldo Internacional de Turismo Gastronémico

_ ESTABELECIMENTOS DE ALOJAMENTO
Reconhecimento de LOCAL PELO PROGRAMA “CONFIANCA

PORTO” E 16 ACOES DE FORMACAO

2 &RQVHOKR OXQLFLSDO GH 7XULVPRHGjRSIRPRBMRH & RF BQ VOLRIX
HQWUH RV DJHQWHV GR VHWRU QD FL G DIE®D WGH\GDDH [DQ G R F\L ni
WRPDGD QR VHQWLGR GH DSUHVHQWF®M&HDRPIR VHEQ R HOG B H B
UHODWLYD jV FRQH[}HV DpUHDV H | FDSRDRIRRGH D@MDNF RS B
&DUQHLUR

2 OXQLFtSLR SURVVHJXLX FR®DDREKWHROMWO EFDOWR~-GRY GRV VXSRL
HILVWHQWHY WHQGR VLGR FULDGRV QRH RMRYNSRRWHIMI R R PR}
SURPRomR GD FLGDGH 3DUTXHV H -DURLKK )BRIWODALR (VHFRABVL G
GR 3RUWR 3RUWR 1DWXUDO 7XULVPFR XQpG/IPAR , Q& XY WRR D@L
&HPLWpPpULRV GR 3RUWR H GH] YtGHRREWE PGWIGAR V& DR IU@IGRKX W
6DQWLDJR 3RUWR GH 7UDGLOomMR D+ RV S1HNDWH @ H5 HIRIDTXW\R W W)
H OHUFDGRV 7H[WXUDYV
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- $VVRFLDomR GH 7XULVPR GR 3RUWR IRUDP BRQWiRWIRGRYV
SRVWRV GH WXULVPR H L3RLQWV D FRPHUWGCHNMOOUWIEXm&mE RGBS
PDWHULDLY 9LVLW3RUWR DVVLP FRPRRD3RWWSR LHD 5 WRIDROAMRO
GH FDPSDQKDV GH GLYXOJDomR GH HWXWORWRR ERQWHEBFQBWDomR

2 "HSDUWDPHQWR OXQLFLSDO GH 7XURMPR GiH ¥R B Y RFEOLYRL RSHHXWLRG
FRQFHLWR SDUD D FULDomR GH XP ZHEOLSIHUB SPRPRISBUFBC
WXULVPR GD FLGDGH

$ FRODERUDoOomR FRP R *UHDW :LQH &MHMHNNVPRORR*SBE B YV LM\R ZIRIU
R 3BRUWR FRPR GHVWLQR GH HQRWXBLYPR FROPE RGHVWBRR O
HQWLGDGHYV JHVWRUDYV GRV &DPLQKRAP G H5 B DIRW MDRI B H FFRW HR (
SRUWXJDO

&RODERUDO}HV H[WHUQDV SHUPLWLURBPGBR3RBRX®LF tiSPRH P HRWRR
FRPR D ,7% %HUOLQ 12: D )LHWV HQ[SBQGH®EHXDV),Z8®LaQH
:20(; D ([SR ODUDWRQD H R 6DOmMR VERHDQWHEIRRYPOFRH 7XUL

2 SURJUDPD 3&RQILDQoD 3RUWR™ IH] RHVWBRE@KHHFLAPHH@QWR \G K
$ORMDPHQWR /RFDO H SURPRYHX D ®O}EN G HLIRKWED 6GR RO HR® L DK
GR $ORMDPHQWR /RFDO FXMD DomR B8BHMWMWHW GGFHR W RQBLE®NVD
LOWHUYHQLHQWHY QR VHWRU GHVGHHOMVFILEBEHQWRYV DGCRNWVWRWUL
DRV JHVWRUHV GH FRQGRPtQLRYV
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6(*85%$1d$

1R SURJUDPD 6HIJXUDQoOD IRUDP HIHFXWDGRYV PLOK}HV GH H>

Policiamento de Policiamento Acompanhamento do
eventoscomoa preventivo em
- arranque
PRESIDENCIA ZONAS URBANAS
PORTUGUESA DA SENSIVEIS das obras
UNIAO EUROPEIA - da Linha Rosa
CIMEIRA SOCIAL
DO PORTO, o Rally 5 7 68 DO METRO DO PORTO
de Portugal e afinal fd
da Liga dos Campedes = ACOESDE 3 3 1
PATRULHAMENTO DE
VISIBILIDADE AC@ES DE
DESCONTAMINAC@O

DE RESPOSTA A INCENDIOS URBANOS

e ’ MINUTOS DO TEMPO MEDIO
Diminuigdo para

Ativacdo do Instituida a
PLANG BIUNIGIEALDE Comissdo Municipal
EMERGENCIA
DE PROTECAO CIVIL de Defesa da Floresta
p vy

$ 3ROtFLD OXQLFLSDO GR 3RUWR 3GHFRRQWMQYXR S R D\JRD B Q W/K
LPSRVWR SHOD SDQGHPLD IRFDGDL@®DGSUVYRONBGDBHUGR GOQ VP
GRV PXQtFLSHV H GH WRGRV TXH XVXIHWXHRPQGMRFISERBRX $SN&
FDXWHOD H LPSOHPHQWDomR GDV QRUPDD® HG ARBR\Q\VY H QLD
PLWLJDomR SUHYHQomR H WUDWDPKPWRJEPH;RHQDO DIBMI X DG
HVWD UHDOLGDGH H[FHFLRQDO

(P DUWLFXODomR FRP D 3ROtFLD GH 6HWUIFLG&X RECSROLFBOPI
GH HYHQWRYV FRPR D 3UHVLGrQFLD 3RUDWXJEHNBDLGD BGREITRO (%
SBRUWR R 5DOO\ GH 3RUWXJDO H DHKHQ@DB QR SROL BGIROW ROV
SUHYHQWLYR HP =RQDV 8S8UEDQDV 6HQVtWHOHERP RH RR %D UWU
SLQKHLUR 7RUUHYV

1R TXH FRQFHUQH D DWLYLGDGHV FRP FDBUOFWBUDRWWNX SHUP
VHIXUDQoD GR FHQWUR GH 7THVWHV HBHL?PDEURPERM R BR YOL0G HV
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GLiULDV GH OLPSH]D H KLJLHQL]DomR SR HVSPD R RYRV RP &L G/F
VHP 'URJD" H HYWHYH SUHVHQWH QR IRVFLRRGOHWWRRUGR SRUM
QmR DSHQDV QDV UHXQL}HV SUHSDUD VFRO®M LR DFHLQUMRR &
WUKQVLWR H HYWDFLRQDPHQWR GHFRUUHQWHYV

BURVVHIXLQGR D DWLYLGDGH GH ILVRD&OUGD IR RGO R VRMKWPHOED P K
DVVXPLQGR R UHWRUQR GH XP PDLRWU@-GTH URXB/IR YGHRt FOXHOYRO\Q W IE
GH DOJXPDV UHVWULO}HV LPSRVWDV SHOP SDQGHKPFPLDLDHEOUR D)
DXPHQWR GRV FDVRV GH LQFXPSULPHQWHRIFXROWRINPHUHARREGRBWR'

WHQGR DV DXWXDo}HV GH FRQWWW BRHGHED ¢YHV URGRYLIU

'H IRUPD D DXPHQWDU D HILFIiFLD GDODHYVHRERWRD GIDX BQWRX © Dk
HVWDFLRQDPHQWR H VHJIJXUDQoD GDVL|D@WDYHVWUXWNKVDEH IR
SDWUXOKDPHQWR GH YLVLELOLGHLGIOR SDWIBXOKDMFLDYV GDV

JRL FHOHEUDGR FRQWUDWR FRP D HPSUSNMODDGH WHRRamR GH
WUDQVSRUWH SDUD R ORFDO GH GHHEFYVORWR D X3\W RW R GHRL R VDLLI F
SHVDGRV HP HVWDFLRQDPHQWR LQGHYLGR H RX DEXVLYR

JRL WDPEpP FRQWUDWXDOL]DGD D WDOQVYRWWMRH G B DWH X IDEARM
GHVPDQWHODPHQWR JXDUGD RX GHYRORVMMEHOGORY YHPEKOR
SURSULHWIULRV H HPLVVMR GH FHYMENTGREG RIWVY GLH GV WIUGD o m

$ IURWD GH PHLRYVY DXWR IRL UHIR&WRDG P RFRR F. DO\ \KIDoRTRK B H
VXEVWLWXLomR GH TXDWUR YLDWX®RDHH DITXLANVLRXRHGR
IDUGDPHQWR H HTXLSDPHQWR SDUD R HIHWLYR SROLFLDO

$ 'LYLVMR GH 6HJXUDQoD H ,QIUDHVWADXVDXUBVRG®D 30D SWRAD
FDSDFLGDGH LQWHUYHQWLYD LQWHJIJQWKVQRSHWMHE FLRM)®UR SE
IXQo}HV GH DWHQGLPHQWR QRV GLYHUVRV HVSDoRV PXQLFLSD

(P DUWLFXODomR FRP D 'LUHomR 0XQ PG GRUBLPV IMHPW Y OBDHE
QRYRV FRPSXWDGRUHWH DAHRNEXRQRWRODGRUHY GH (VWDFL

DIHWRV j 'LYLVMR GH 7UKkQVLWR SD WB WHQ E VIMRD & DQ/D RFIRU 8 @&

QR SRUWDO GH *HVWmR GH 2FRUUrQFLDV + 5HSRUWD 3RUWR

1R kPELWR GD YLJLOKQFLD H VHJIJXUDQU®D GGHYWILEXR) VIHD RH/
VHIXUDQoD KXPDQD VHUYLoORV GH /LJDBMRR QLYWHRQWIDDORG B H
$ODUPHV /&0%$ H VHUYLORV GH 5RQGIRWYRWOHVEBOOBDUGDWI
SURSULHGDGH GR 0OXQLFtSLR GR 3RUWR

5SHODWLYDPHQWH j DWLYLGDGH GRBEPEHNDEAKmMB B4 GIRSBRERWR YV
Ki D UHJLVWDU LQWHUYHQO}HYXSRHGBFWRQEOGDYX R RIF R+ Bt
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FULDGR QR DQR DQWHULRU SDUD FRPEHUK H QDG H P L DR U\
Do}HV GH GHVFRQWDPLQDomR WUDQV S®M VOHI\ DBML FRV RY SR
Do}HV GH DSRLR D KRVSLWDLYV

1R KPELWR GD UHVSRVWD D RFRUUrQFL\DD/t GBIV OHL B L R L% &% XWIDrL
PLQXWRV R WHPSR PpGLR GH UHVSRVWUWDL AL R K rQ LURMVD ¥ U HDo(Qn

VLPXODFURYV DQDOLVRX SURFHVVRNrGGELR W IXHPIQWD GHF
SHOD $XWRULGDGH 1DFLRQDO GH (PEBUHBrGHM®R HO XQIRAYSiloR R T
DVVHIJXURX D UHDOL]DomR GH Do}HV GHHRUPDoOomR D FRODEF

(P IDFH | SDQGHPLD PDQWHYH VALBWQYRHR(BODIR FILOQ G
3URWHOmMR &LYLO FRP R REMHW IEYR IG B andR) BERW LRJH D RWi S G Bl FPX
XPD PDLRU HILFiFLD H HILFLIQFLD QD RAHBEX®MHR VERW RWISHDWP H
GHILQLGRYV

2 'HSDUWDPHQWR OXQLFLSDO GH 3URWHEMB RYDIODDIOFRE !
PRQLWRUL]DomR H LPSOHPHQWDOmMR GIHVNRHDBAGBRVCGOHRRBYHE HQIMI
IHLUDV PHUFDGRV LQVWDODO}HV VDQ@UWQUADYW BHR FRIFPR XQUE R
FRVWHLUD 'HILQLX R 30DQR GH &RQWURJHQI R DWSIXU SDMJ HF HWMH
GLYHUVRV RXWURV HYHQWRYV

1HVWH FRQWH[WR R '03& IRL R VHUYE&QR BRQDFILRS HYWHXG R
HQTXDGUDPHQWR H UHVSRVWD D GLIHUHQWRY GHGDW®RYRGEGH]|
PHGLGDV GH FDUIWHU H[FHFLRQDO YUWWH & WSDvo mFAH QHR \X FFB Q RWW
YDFLQDomR H GH WHVWDJHP | &29,' COLHGER VHRRVS S @ RDGRL RY
VHXV UHFXUVRV KXPDQRV H ORJtVWLFRWERPRXWELRYIDPER) WIRV'
GHVWDV HVWUXWXUDV H QR DSRLR HHEDDHQWDoOmR j SRSXODom

$R QtYHO GH LQVWUXPHQWRV GH SODQSHDIMHQMOD ER U D @R/ V
DSURYDomR H SXEOLFLWDomR GR 33D ARR OXQYMFDL SR W H D H IHRA K
WHQGR VLGR FRQVWLWXtGD D &RPLVOREHWKWDFLSDO GH 'HIHVD

)RL WDPEpPP UHVSRQViIYHO SHORV 30D QRW G HG 8 RRMLE HRQW b MR VGF
R 35D0O0O\ 3RUWR 6XSHU 6SHFLDO G\RUJ&D RS D} HVQB G RS HUBX |
30DQR OXQLFLSDO GH 6HJXUDQoD S5&RREERWLQUILD F IR SO B HWW
HP 6LWXDomR GH 6HP $EULJR QR 30DG®R6BHR GRQ WL QY 6XOLD
YHUmMR $YLVR WHPSHUDWXUDV HOHYInGD\H BHRDBDDIQRDGHRID
JLQKDV GH EJXDV GR OXQLFtSLR GRS BRUGR $ QRR Y@ PIoRN B X @IRF B ¢
GH *HVWMmMR GR &HQWUR +LVWYyULFR GRUBFIWLMR GH QR GFOWD GR
OXQLFtSLR GR 3RUWR



Relatério da
Prestagdode
Contas

Municipio do Porto

(P GHX VH FRQWLQXLGDGH | FDURWRPUHIIWIR\G & HJ IP\DRVR/ 5 HH F
WDOXGHV H HVFDUSDV H D SDU GHVWDGHRWHHWR®DHER BDS hiRF
3&4DUWD GH 6XVFHWLELOLGDGH GH ORYLRH®RVRR QEH MO VR H
SRUWR”’

JRL FRQVROLGDGD D 3ODWDIRUPD GIHHWRIRIWRY 1|LFOMXARD *H N @/H
PRQLWRUL]DomR GH SDUKPHWURYV DPHUIHIXDWGHLY FEBRVWBDEXt
VLVWHPDWL]DomR GH GDGRV PHWHRURQWILFRS/DRIKRIERPAWRY GDV
(VWH VLVWHPD FRQVXEVWDQFLD XPD IHYIODNHQGWD GIH HYHHQLW Ik
YDULIiYHLVY PHWHRUROYJLFDV H DVVHJGEHDVDWXG B TH\D GH YULLI\LE
SHUPLWLQGR LQIHULU QXP FHQi WPLHR POW XARRQ GL #IHHELDOXWH BG L
SUHYHQWLYDV H FRQGXWDV GH DXWEBVRWHomR GHYHUmMR VHU

$R ORQJR GR DQR R '03& GHX UHVSRVM[WHWUPLQRXRUUQQBKRV
GH YHVSD YHOXWLQD QD FLGDGH DVVHJXSBREZXODODWRVRV
SRWHQFLDOPHQWH DIHWDGD SHOD LPLQYPEGBQRX REMLY bir GRX
FDWiVWURIH GLYXOJDQGR D LQIRUPDOMR MW \PRFGIDGEDV DG H D G
DXWRSURWHOomMR D DGRWDU 3DUWLF IDSJFOX VOH'\Q\G BVHB H  P\HLGPLXGOD
DXWRSURWHOmMR H DVVHJXURX D WUDRLWMOUTRNGMRY SURFHVV

(P IRL WDPEpP DWLYDGR R 30DDQWRDGIHYRROIM GIPr GEMDXBomR
6HP $EULJR R TXDO HVWHYH DWIHMRNEHREHUtE GIRVU HIUB YWHD P
SHUQRLWDV QD (VWDomR GH OHWUR GRVR $OGLDGIRD/P HQMWPHGC R V
HOHPHQWRY DSRLDGRV SRU YLDWXUDYV

'(632572 ( $1,0%$d-2

1R REMHWLYR GR '"HVSRUWR H $QLPDonQFFHQWHYDD MHGRQIUWPR]I
GHVSRUWR H DQLPDomR GD FLGDGH RQOGOK}IHRWBGH HMXFRW DGR
TXDVH WRWDOLGDGH SHOD HPSUHVDHPX@ERW/MDRO E&RR3IFDUWR X Q
6 $
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1 5 00 Isencdo de Isengdo de

° PAGAMENTO DE TAXAS A CLUBES
inscrigdes na INSCRICOES NAS EASSOCIACOES
Missao Férias@Porto CAMADAS JOVENS DESPORTIVAS NA
s Tecilyers el DE CLUBESE UTILIZACAO DE
criancas e jovens ASSOCIAGCOES EQUIPAMENTOS
S ks DESPORTIVAS DESPORTIVOS

MUNICIPAIS

educativas especiais

8

Inclusdo de aulas de
skate e surf, além do

Langamento da
APLICACAO MOVEL

Desporto365

e

Realizagdo da
PRIMEIRA ETAPA DA

breakdance no projeto nga Pro Ska.te
“Desporto no Bairro” no Parque Desportivo
de Ramalde

REGRESSO DOS DIVERTIMENTOS
E ESTRUTURAS ITINERANTES
NAS FESTAS DE SAO JOAO

il

(P Rv SURJUDPDV H HYHQWRYV GHVSRU@QWYRMUBPGH DQ
FRQGLFLRQDGRVY SHOR FRQWH[WR SDQ @G PHGRL G\ N QUGHRV W H LVAL
HP YLJRU

'H PDLR D GH]J]HPEUR IRL SRVVtYHO DVODWIXRPU(RNUSURIWHDPL
'RPLQJRV HP )RUPD" FRP OLPLWDO}HV I ® @BDRHWRHGQHENLR) GHUK B
GLVWDQFLDPHQWR HQWUH SDUWLFLSDQWBWDYV 2GPRHVRRWHK KHG |
3DUTXH '"HVSRUWLYR GH 5DPDOGH

2 SURJUDPD OLVVMR )pULDV#3RUWR FRQ®WRKUERM VHURDNVGRXH
SDUD D SDUFHULD FRP D $VVRFLDomR GHRHVESRS$WRT$B8DSWD
SHUPLWLX DVVHJXUDU R DFRPSDQKDP H®WRMRWYSHRL DHQ PDUGR RO/
H RV DQRV FRP QHFHVVLGDGHV HGXFD@RYD®DIGWYH FRD LDV

LQWURGXomR HP WRGD D VLQDOpW L FDO @R QAR R2 &RARF$S LKL
3RUWR RIHUHFHX DLQGD LQVFULO}HNQM BW XLWQ VWL WXILD RV
BROLGDULHGDGH 6RFLDO VLQDOL]DERYD®OHOR &HRH/UNVRDFPRFQD R
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$LQGD QR GRPtQLR GD UHVSRQVDELDRK DG HHRFLDOMR &HR VIl
HYHQWRY GH GHVSRUWR DGDSWDGR FRPRSWFGRU QBRI IG S D UM
7RGRV’° 3*(QFRQWUR 1DFLRQDO GH BEDWS$EBROWD&RHGKK® 2 Q&0
7pQLV GR 3RUWR"~ 'HVWDTXH WDPEpP 6HR D6 RUSHRUDD P O X3R
SRVVLELOLWRX D XWLOL]DomR JU DWXRXPL BIHS DQV VDDIOQWLHD G F
DSRLDP FLGDGmMRY FRP GHILFLrQFLD

1XPD DOWXUD HP TXH RV FOXEHV DVVRFEIGIDGHYVSBVVAWROHDW LSRG
PRPHQWRY GH JUDQGH GLILFXOGDGH GHWWBRDNROHLRNQWRQ
'"HVSRUWLYR TXH JDUDQWLUDP R QNMFULRHEIHVRDRYWHNYBDO}HK\D
IRUPDomR EHQHILFLDQGR PDLV GH VHLRIWILRED MRPBONLWI O
'HV 3BRUWR™ H R 35HWRPD '"HVSRUWR™ TXH LFRKDV XGEHV WO BHFQ b/ DXV
TXH DEUDQJHX FOXEHV H DVVRFLDO}HW GHWIR R LD WP DINGRL
GHVSRUWLYR H PpGLFR GHVSRUWLYR) WR X XQULEEIL R\G R OFREHNVF
SDIJDPHQWR UHODWLYR j XWLOL]DOUWRLERV PXQLEDPBIQMWRY GHYV

IRL WDPEpP GHGLFDGR D Do}HV GQHLFBOKRUGRVHHG M LGB PXXC
HLQVWDODO}HV GHVSRUWLYDV TXH WUYBWHORKRBRDRERWY VLY |
GH TXDOLGDGH FRQIRUWR H VHIXUDQO®PDERUKIWWHQWHY QDV SI

$ *2 3BRUWR (0 HQFRQWUDYD VH D BPRMHFQ XGR RD/USX RMHWIRRMU @/I
GH 5DPDOGH H D GHVHQYROYHU D FRQWWUXYXRMBRXQGRF&BPOSOH[E
&DPSR GR 2XWHLUR

$ VHIXQGD HGLomR GR 3'HVSRUWR QRD%NHDUBH YLHILVR HRJ[YSHD@AGLF
VHLY EDLUURYV GD FLGDGH SDVVDQGRQ)HFEDMWADURYRBDVNWGE WI
SLQKHLUR 7RUUHV 5DPDOGH &DPSLQPDIUDSOWR/MRU &HRUWARH HG
/I DIJIDUWHLUR %DLUUR GH )UDQFRV &RO@WXPADO H BJUD GGRR$PR
+RXYH DLQGD XP UHIRUoR GDV PRGDOLGPGHWNMESUDWPPDGBV
EUHDNLQJ GR VNDWH H GR VXUl GXOPWHNP QMXDKRR QIXE@DHDV B/ HiX
QR 6XSHU %RFN $UHQD *# 3IDYLOKmMR 5RVD ORWD

3DUD DJUHJDU WRGD D RIHUWD GHBSRDQWRN 05 D FQ IGAD®H RDP
'"HVSRUWR TXH UH~-QH RV HTXLSDPHIRURW. ¥ IDR/RG IDVOS.RE@tG H Y/ VC
LQIRUPDomR DWXDOL]DGD VREUH RV RORBPHNW HDHIHRUEGDIGHN GF
SRUWR

1R kPELWR GRV JUDQGHV HYHQWRWH QDN HW@LSMHL RYPDOULW R U-SDHT
6WDJH™ LQWHJUDGD QD * (GLomRB L& B DVHP\ &HE GRERV XD DU F
RUJDQL]DGD SHOR $XWRPYyYHO &OXBBFWHR FPRHAOGLXWDER WRIK HI
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WUDQVPLVVMR HP GLUHWR QRV FDQDLV WWOMYRRRRRM 573
WUDQVPLVVmMR SDUD PDLV GH SDtVHYV

(YHQWRV FRPR D OHLD ODUDWRQ@D GR 3RUWRR OWIMD WD MR KR
UHJUHVVDUDP DR IRUPDWR RULJLQDO LHVVZDRXGE6NDWOP EHB R GBI
SRQWXiYHO SDUD R UDQNLQJ ROtPISDERD GH IR GMQPGEDGH YWH
3DUTXH '"HVSRUWLYR GH 5DPDOGH

$ EJRUD DSRLRX D UHDOL]DomR GRIQBGRYVGHYWQ@WRAN RQIRHWGD F
2SHQ + ,7) : H R 3RUWR 2SHQ TXMHRDGRQS\DUIDWD GRPR/HJRUL
&KDOOHQJHU 2XWUR GRV HYHQWRVDTXHDPLYF®OWRPGR [LOR
QDFLRQDO GR 5HG %X0O0 %& 2QH JQB G TR BXKNWRL oXrFRD GSHU HEW\A D
TXH DSXUD RV PHOKRUHV % %R\V H 0D 6L UTOMH SEDHUAR D UIH B DD FEXLC
GH *GDQVN QD 3ROyQLD

1D HVIHUD HQWUHWHQLPHQWR DV )HNWDR \GH HRfm RR-@W R[W R VG
JUDQGH FRQGLFLRQDPHQWR SRU IRUDP® \GD D Q®H P LR PHH QW RK/
D HIHFXomR GH XP 0XUDO GH $UWHU8DBDQID CSHORD D UWHLD/G\ [ DI
XPZRUNVKFOSUD D DPSOLDomR GD &DVFDWD &RAMNFIDGRLD =+ |
7HPSRUIULR GR %ROKmMR = H D FRORFDRmMR 86HQXRI LRRMVDO
GHVHQKDGD H GHVHQYROYLGD SHOR FRGH\WEWRB FHR VW XOHQ\GHD )j
LQVWDODOmMR GH GLYHUWLPHQWRYV HVHNWIDORXUPRPLWQQYH D
FRQWURODGD QD 5RWXQGD GD %RDYLVWD H QR /DUJR GR &DO|

2 3URJUDPD GH $UWH B8UEDQD GR 3RUWHRQDBUH\WHDYWRXD § RY D
SHVWDXUDomR GDV )ORUHV H GD %DWDULD

(P MXQKR H MXOKR R )HVWLYDO HARROQNRP SRHCKIFHDRG RDB R HFVLRHI@ W
HVSHWIFXORV HQWUH R 3DUTXH GRO&KRDVH®WRRBUD F BOMWRI B bUl ¥ RA
D IDPtOLD

2 :DUP 8S HYHQWR TXH PDUFRX D FRQWDJUMBPGRHREYMWRFHQW
DSUHVHQWRX FLFORV GH 6SRNHQ :RUW RVFROWHDUARY GH YiULR

3RU IRUoD GDV UHVWULO}HV HP YLJRWbWmMRI GAGIH WDOWEH 6 R USIHR
UHFLQWR IHFKDGR FRP YiULRV GLDVGDHS®HM RV UGFR PER LHHBV HW
IRL DSUHVHQWDGR XP HULSHWIFROBFIBHDGR H GHVHQKDGHF
HVSHFLILFDPHQWH SDUD D &RQFKD $F~\GMLEDLWOWRDODUGLQV GF

2 FRQFHUWR GRV *15 LQLFLDOPHQWH SPRSGHDRBD®R IKRDRUD T
UHDJHQGDGR SDUD PDUOR GH | UKW\ YOIV GHH G R® E D WU-H
SDQGHPLD
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1R REMHWLYR GD ORELOLGDGH FRPSRYIVIR GPH PR ESOR GUIGHHD
LQIUDHVWUXWXUDV IRUDP H[HFXWDGRMOXL PHOKHWW HG B QRX |
DWLYLGDGH GD DJRUD LQWHUPXQLFLSDQVISRSWHHWD &GRFHW GRS

SRUWR

Intermunicipalizacdo da

Sociedade de Transportes
Coletivos do Porto (STCP)

Receita de transporte

DASTCPASCENDEUA

33,5¢

. 5 1 M 8 6 novos veiculos
m— “verdes”
de passageiros transportados pela STCP EM OPERACAO NA STCP

Acordo com centrais de
taxis para transporte de
municipes de e para ao
centros de vacinagdo
por dois euros.

13-18

Inclusdo do Andante

no Cartao Porto.,

Implementadas

4 2 NOVAS ZONAS
ESCOLARES

beneficiando os seus

Foram realizadas

45.566 &

cagdes

Prémio “Cidade” dos Global
Mobi Awards PRIO pela gestdo
inovadora da utilizacdo dos lugares
de estacionamento junto as zonas
escolares

Continvagdo da empreitada
de construgdo do

INTERFACE DO TERMINAL
INTERMODAL DE CAMPANHA

titulares, residentes e
estudantes no Porto, da
utilizagdo gratuita dos
transportes publicos

Aprovacao do Plano
de Logistica Urbana
Sustentavel

Receita de

nas maquinas
1 9 @ para pagamento de
[ = estacionamento

Empreitadas de beneficiacdo

DOS ARRUAMENTOS DO
BAIRRO DAVILARINHA
E DARUAVASCOVALENTE
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4 ~
Requalificacdo da Inicio da exploracdo do Reabilitacdo da
Av. Ferndo estacionamento nha Zona Rua de Serralves
de Magalhdes Ocidental com receitade

L >,

Empreitadas da
RUA DO ALMADA, SILVA PORTO

E DA VIA SACRA NOAMBITO
DO PROGRAMA RUA DIREITA

ILFD PDUFDGR FRPR R SULPHLUR DdRR G3D LERNFHH BB G IHF IGH
7TUDQVSRUWHYV &ROHWLYRV GR 3RUWRRG6GR33RGWRTXDDFRROXG
PDLRULWIULR 6RE JHVWmMR H WLWXOGD LWGHGEGH GRYG\RHPOW P XDIL
ODWRVLQKRV 3RUWR 9DORQJR H 9LODGHRXDWIHD SDNIRDB® RWRF
PLOK}HV GH SDVVDJHLURYV WUDQVSRUWRB RYVFH DLV PLOK}HV

$ UHFHLWD GH WUDQVSRUWH TXH LUPFOX PR PSHBNDIOWR GH EQ
VRFLDO DQGDQWH H 3DUW DVFHQGHEXPMHQWIPQ®K}HV GHi WKL SV

PLOK}HV GH HXURV IDFH DR DRRP RQBVRH@W R HPD CSWORKFX U D
HQWDQWR UHSUHVHQWD DLQGD FHUFDD®®R SU@BD@GHPEDGD H

2V YHtFXORV GD 67&3 SHUFRUUHUDP RPOBXHPWH Q@GMHR TEDOYP
RUGHP GRYV FHUFD GH PLO TXIGOHPHWURY IDFH DR DQR

'XUDQWH R DQR D VRFLHGDGH GH WWINQXYSR IHWAWD | R LV LDAGXOC50/
SDQGpPLFD DMXVWDQGR RV KRUIULRFXWH D'GIJIXRHDMUQUQKON
LPSRVLomR GD ORWDomR Pi[LPD SHUPH® LYG DRER G HWHA IR XFOCRL R FG

WHUPLQRX HP DJRVWR GH R TDOHP WRIWMRUG B X | OX J@XURH
RIHUHFLGRYV

'R WRWDO GR LQYHVWLPHQWR UHDOIWFDGR}HVXEBHDMRKHRGHX D
GHVWLQRX VH j DTXLVLomR GH DXWREBUD&KWYR WHQ@REYRR M QVAWDXED
HQHUJHWLFDPHQWH PDLV HILFLHQWHYV HOPRPRYVLGRY DF RIN. @QDQWFX
SHOR 326(85 1R ILQDO GR DQR FHWHFBRIGHVWDID IURYWDYGDB D

$LQGD D SURFXUDU PLWLJDU RV HIHLWRWXC@L EC5Q®HPD Q WSDY & F
DODUJDPHQWR GR DSRLR PHGLDQWG®FKRD OF RPFR IVBWIRAL SIROVMW i [

(P PDUOR GH IRL DFRUGDGR FRP D\SRFIHQWR DWWV DE&H MR LW H
PXQtFLSHY GH H SDUD RV FHQWURYV GHGYDEBIRQNoHRUEKNO RREDP
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UHDOL]DGDV PDLV PLO GHVORFDO}JRVY BO®WIDIGR DWpSMRRKI

JRL DGMXGLFDGR R FRQFXUVR S~EOLRR GSDUSURSWDDmMRR GH
PDQXWHQomR GR 7HUPLQDO ,QWHUPRGBRPRHR&IIRRISDHIALR H D V&R
GH WRGRV RV EHQV HTXLSDPHQWRV H VX RALHRRIDP 8B RHRVViULR)

JRL SXEOLFDGR R UHJXODPHQWR SOFUHN RV R7 HBIBXQDPWH MW R\
FRQGLo}HVY GH XWLOL]DomR GR 3DUTXH GH (VWDFLRQDPHQWR C

'HVGH MXOKR GH RV MRYHQV HQWVUS}HRR GDHDRVLQ DDARM
LQWHUPRGDO $QGDQWH = 3RUWR H® H XPW nDR/ 2 RYDWRX U DU HO\A
JUDWXLWD RIHUHFLGD SHOR OXQLPUSRRILVFRRYBRV3IREWRGH
HVWXGDQWHY TXH FRPSURYHP HVWXGSKURPLWHY IDG X W LQIDL JALOGITRC
WUDQVSRUWHY S~EOLFRV

$ 'LUHOMR OXQLFLSDO GD ORELOLGDGHDBLTRX QDASRAIW HVU L'DY
LQWHUYHQO}HV DR QtYHO GD HOLPLQDB MURF & DHINRUSHGRQ [RE \F
D UHDOL]DomR GH DODUJDPHQWRYV SR[@W®MXDWR G3HDBDVVYBIYRVV I
SHGRQDLY GD FRORFDomR GH SDYLPHI@WRVSWy®WLY $DGD BHL
QDV LQWHUVHO}HV 7RUQRX VH DVVLP R HV$BdRUR~-EDUPRDND
SHVVRDV HP JHUDO H WDPEpP SDUD DH XHOARP R &M RG L0 WADQIG Q
VH DVVLP XPD PDLRU MXVWLoD H FRHVmMR VRFLDO

&RP YLVWD j UHGXomR GR FRQVXPR GH ttQRUDSRLRGpW EUKD VR
(QHUJLD GR 3RUWR (0 QD VXEVWLWXWDR G WEaKERQIRLIDDY /§'F
LOXPLQDomR S~EOLFD GLUHWDPHMUWH DR JIJDGD j VHIXUDQoD QF

1R KPELWR GD JHVWmMR GD PRELOLGDGRUMWMPR |IRYDRFHRXROD Y
YLIpVLPD HGLomR GD 6HPDQD (XURSHISD@NVMREAMVLGRGQGBVFEH
SDUWLOKD 3DUD PDLRU VHJXUDQoD GG DW XQ RRY DRU DRPQDR/S
HVFRODUHYV DWUDYpV GD SLQWXUD GHFPDWMRDSHURGRNQLJDD W
YHUWLFDO

2 0OXQLFtSLR GR 3RUWR YHQFHX R SUpPPOREL&EGDGEV GR\X2 *ORE
UHFRQKHFLPHQWR p DWULEXtGR DR DSBUWRIMHWKE D' (I HIZWLBQ VDI 1
S~EOLFD TXH FRQWHPSOD D JHVWmMR GRMWMRYOXFULHVG 5 HXW
HVWDFLRQDPHQWR MXQWR jV ]JRQDV HVFRODUHYV

(P MXQKR WHYH OXJDU R )yUXP GH /RIMHNQWDOMBREBGQD S
FDUDWHUL]DomR H GLUHWUL]HV GDQODRBLBGWGHDGRJERQW R/ XVWH
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2 30DQR GH /RJtVWLFD S8UEDQD 6XVWHQMPBQ GRLORYHWRNBDGIRG I
LPSOHPHQWDU QR SUD]JR GH WUrV DOQRWXHBP VP DWHIXLDD [SHIQ MR
LQFHQWLYRV H JHVWMmMR RSHUDFLRQDO

(P D '007 PDQWHYH QD VXD JHVWMR FRR QPIPHTOWR GB H
7TULQGDGH $0IkQGHJD 'XTXH GH /RXQWLERPH QXRN 5 R5 B RFQ N
$VVHIXURX DLQGD D JHVWmMR GRV FRQWDODW&RW GIH FROQI
HVWDFLRQDPHQWR GR ,QIDQWH ' +RE@BLTX&DVWOIOR 'CGRLYXHLI
3UDoD GH /LVERD &DUORV $OEHUWBRDGIFLRDGRPKVYWIHILOHLUD H

ODQWHYH VH LIXDOPHQWH QD JHVWMR5GRK RXKL FGEHLR B RYXHDo
FRPR SDUTXH GH HVWDFLRQDPHQWR SDEDVDRK@IRF DHU U/RN YR F
UHJXODU GH SDVVDJHLURYV

JRL DGMXGLFDGD D FRQFHVVmMR SDUD HHS/O\RDHALRQD PER WRD
VXEWHUUKQHR GD 5LEHLUD FRP D DIHMWWXB&mRE O HQHF KXV DEBMBE H:
HVWDFLRQDPHQWR GRV UHVLGHQWHVSGHYHR®QD KALXIDYWHWIEDD
LPSOHPHQWDomR GH XP SRQWR GH ORJtVWLFD XUEDQD

1R KPELWR GD H[SDQVMR GD 5HGH 0XYQH\F LISROLOGPIEDD FRRB/MRIVQ KX K
DR WUDEDOKR UHDOL]DGR HP FREMR FWHKD®IOH]® o@mR (GD OL
*DUFLD GD 2UWD |j 5XD GH 'LRJR %RVBHORRFERIYLPR QW LEXCL G
&RQVWLWXLomR DWp j 5XD GH 3HGUR +LVSDQR

$LQGD QR kPELWR GDV OLJDO}HV FLFOIYHLVIDMBHHLED ROBMHW
&ROpPJLR /XVR J)UDQFrvVv DWUDYpV GR AXPROIRL MXQMGED DFP B RR
IXVR )UDQFrV H LPSOHPHQWDGD D ODMp MR FLF®RYH D VGR[ F\RWD
QD ]JRQD

(QFRQWUDYDP VH HP IXQFLRQDPHQWR QRTXLQD® GBKH
FRUUHVSRQGLDP D OXJDUHV GH HWSHW-IDPH QWR |
SURYHLWR PiTXLQD GH PLO HRURY H RRD KJ}HNHGE M B XWURRW D

2 Q~PHUR GH DYHQoDV SDUD UHVLGHQ@WGENQW®NO XIWPGBHER OV DY
GLPLQXLomR VLIJQLILFDWLYD GD UHRDHLWDWRDoFMRRQ ¥ B QXGriFHLAD (
PRWLYRX D VXVSHQVmMR GD REULJDWRYMWDFDRRKY DEPRH QW RD A /W
GH PDUoOR H GH PDLR

JRL UHGLVWULEXtGR R Q~PHUR GH ORQDBHQWR HFEOXNVY YRH SH
UHVLGHQWHYV $ H[SORUDomR GR HVWDRLRQDPHRWRHQDP=RDO H
GH FRP WUrV PLO OXJDUHV GH HVVBRFGRIQPHPWHEDN & HH X PP U®I
HXURYV HXURV PiTXLQD (P BVVRXXRPW D G RP XD WXD R V
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HXURV PiTXLQD 2 Q~PHUR GH DYHQ@UOVLSODOD GBHVLGHC
LQFOXLQGR EROVDV GH UHVLGHQWHYV p GH

(P IRL FRQFOXtGD D HPSUHLWDGD$GHQREBDXBEL )HRIomR Gt
ODJDOKmHV QR KPELWR GD TXDO IRL URSDHRWRWDWGURR XY PG &R $I
4XDOLGDGH &%$%4 FRP XP VLVWHPD GHVH HQ\AR GHDBOWRHLOQV
SULRUL]DomR GRV YHtFXORV GH WUDQ®I3 RWWNDEHHQIRAR XUEDQ

(P SDUFHULD FRP D ,QIUDHVWUXWXUDYV FG3H R3R WRX BRW W R3

ODWRVLQKRY H ODLD IRUPDUDP XP JBKXEB RS I K MQUADXEWDD KRWSHDUXPD
FRP D PLVVmMR GH GHILQLU XP FRQMXQWRUGSDRHIGD GWDH/G B oloPRS
Q~-PHUR GH YHtFXORYV SHVDGRV H GR QGIRRUWUIRD GG&FR DVFH G HIQOWRH &
,QIUDHVWUXWXUD 9LiULD D JHVWmRDEHH SRUMWDUR GO K IDAMD AW D

&RQVLGHUDQGR R HOHYDGR LPSDFWR MHW3BWDBGER DY N RFER BIGARL
HPSUHLWDGD GH H[HFXomR GD /LQKD RRVDHGNLORW URD GRO3ZRL
LQLFLDUDP UHXQL}HV VHPDQDLV GH DFARSHSIDPKR P H S IVRW R RSN
OXQLFLSDO GR (VSDOR 3~EOLFR H D 3URWW&ahRU &SLYDOL VERP |
FRQGLFLRQDPHQWRY GH WUKQVLWR H RHADWDBDQPORRBPCGHRR LQ
SHGLGRV GH FRQGLFLRQDPHQWR

JRL GDGR LQtFLR DR SURFHVVR GH LOVYWRDOIDOKRFGR FRYWH
GHILQLomR GD ORFDOL]DomR GDV FkRDANJ)OWD HF BP VR GRENNHRWE M R
PRQWDU XP VLVWHPD UHGXQGDQWH GHR QWGIHYWD ORR UGH PIRARV R
&RPDQGR OHWURSROLWDQR GR 3RUDNWB~-GDBAROtFLD GH 6HJXUDC

(QWURX HP IXQFLRQDPHQWR R SUR VARPRX& RGRSHRIWIL WL RWGIHH k
FRP SODWDIRUPDV & ,76 &RRSHUDWLYH VOMWHED 6HUHQWHYU QWS
DSRLDU R GHVHQYROYLPHQWR H LQWHJUDomR GRVY VLVWHPDYV

5SHODWLYDPHQWH DR SLORWR 3 OFDW B URRURBI VG/HR \0 RFELQ@OW G D G BIP
LQWHJUDOmMR GDV IRQWHV GH GDGRVUGR PRBIDWGIRG P DQ X B EWDK
WHFQRORJLD ),:$5( 1*6, 'DWDORGHO RMR PBOOFLR GRVGIHMMBY I DF
DFHVVR DRV GDGRV DVVLP FRPR GH XPD YHOVURR HGD WHVV
FRQYHUVmMR ),:$5( 1*6, 'DWDORGHO SDUDOS$XP,DY 6DV SDUQFLSD
IRQWHVY GH GDGRYV

SHODWLYDPHQWH DR SLORWR GRV REBQYISPGWRM VR Y ~ERQ WR\R OR
GH WUiIHJR QD $YHQLGD GH )HUQmMRJ 0GR D(OWRWY LHF R R IF PDWH I
HODERUDGRVY WUrV FDGHUQRY GH HQFDVJR%8YD BD MWDTRUYPDor
& ,76 H PRWRUL]DOomR GR DSDUHOKRDGP ® GRD(@pPF W HLFIRDV QR |
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1R SLORWR GH PRQLWRUL]DomR GRXWWLGDWR K UWED/WD OGP/ O
GH DQDOtWLFD GH WUIiIIHIJR H ODQ®DREHRQWFRD GM X G LF DGR LRV ISdhi
3DLQpLY GH OHQVDJHP 9DULIYHO

3DUDOHODPHQWH R OXQLFtSLR SDUMMWmMSRRN E8PYXWIDbGRGHR S
QRPHDGDPHQWH QR ,76 :RUOG &RQJUHVVEXUJRD$OH®DGQMK DG H
FRPR RUDGRU FRQYLGDGR QXP GHEDWH®LYR¥UGH 6TV NG\PDR/U QYR
3RUWR H QR :RUNVKRS OXOWLPRGDOLFHMYBO7,6QI RKRPBRWLR
FRQYLGDGR QXP IyUXP GH GLVFXVVmR VRE SH RJUHVFN@RQRYLD
SLORWRYV

THUPLQRX R SURMHWR HXURSHX &RBRHWH DXWLV H WLRDERV S DGO .
GHVHQYROYLPHQWR GH XPD PHQVDJHP GBUDHI/ REY R GER VRO
D VHIXQGD 568 QD 3UDoD 1RYH GH $EULO

JRL GDGR DSRLR WpFQLFR H HVSHFDDWID B3GR 6Q QR LSAWMRGEDK® IMARD G B
GD &DUWD GH 2UGHQDPHQWR GH 7UKkQWLWRQWMVYGR VFEBPR 5 WRI
PLFURVLWH GD PRELOLGDGH FDUWRHBUDFIH/VERH FIRSFALR LR QTRG
DXWRPYYHO LQIRUPDomR FDUWRUHHWYY FMUNDUR KRXRNHRWR & 6\

ODQWHYH VH D SURGXomR GH QRYD LQWRBRD®mR R HFRPURY FBR G
GH QHJYFLR H SURPRYHQGR DXWRQ®RWH QOMBRWGID 0 Q] R WM B cHn RI

$ 30DWDIRUPD GH 7UKQVLWR HP GHYVEDRYRROYILPHDVWR0 8IRUG H WLC
606 UHODWLYRV DRV FRQGLFLRQDPHQW RV GGHHUMY kGYQ WLRD SARY
PXQtFLSHY UHJLVWDGRYV QR &DUWIDRSBRIWWRG HHY LR/LX RG] P b DR
FRQGLFLRQDPHQWR D WRGRV RV HFUMV HKWP D FHHG HTX {f SiJIGQRDY P
DWUDYpV GH GLVSRVLWLYRV PyYHLV

7THYH LQtFLR R FRQWUDWR GH SUHVWDOomRKHGHVR/GRWLRRY G
FRPSRQHQWHYV GRV VXEVLVWHPDV TXH FRB8S}H0RER GILE WGEH 0GB I
&kPDUD OXQLFLSDO GR 3RUWR 6*0&03VH IGHFB)MEDRY nVK ER QGW H
GH 6LQDOL]DomR /XPLQRVD $XWRPIWL¥WHPHD WCH QWRQWRU REDR7 C
$FHVVRV $XWRPIWLFRV ©6&%$$% 6LVWHPD IGHIRLGYORYLHLOKQF
6LQDOL]DomR 'LQkPLFD 6

8P GRV REMHWLYRV H REULJDO}HV GR FRQWUWDRRGH WDPEp
FRQWURODGRUHV GH WUIIHJR H GH  FkP DRIDD/P &&XBYV WR WHXQAB RO

FRQWURODGRUHV GH WUiIIHJR H QRYGIGEXRQYDMAD RRGD V) RUQR"
FKPDUDV GH YtGHR 697 H GXDV QRYDVH7QVWDODO}HV OXPLQR\
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ODQWHYH VH D JHVWmMR GR )XQLFXORW GV /DA M GHHF FER R MH
JHVWmMR GRV W~QHLV PXQLFLSDLYV

1R kPELWR GD LQWHUYHQOmR GD *2PHROKWRRKE LDOGIR P REMW.ED O G
LQIUDHVWUXWXUDV GHVWDTXH SDUDoDR IBRYUBUWRGPNQ®/HR\E
%DLUUR GD 9LODULQKD H GD 5XD 9DVRRGDD®MQWHI QE&HR WBHHT X
ODJDOKmMHV H GH UHDELOLWDomR GD 5XD GH 6HUUDOYHYV

$ HYWDV MXQWDP VH RV WUDEDOKRV GHKED $XPH@M DI B XIAD 5
SHUR GH $OHQTXHU 5XD GH 6DJUHVDUBEP HXIDJIJHPHHDFPHD GROR W
JRQWHY 5XD GR *UmR ODJULOR 5XD -~OHRRDIQONGHY B DMUMIN H\SWKI
GH *RQGDUpP 5XD 'U -DFLQWR 1XQHW &KDFPR IDDODWWR -BXIB L
$OQOWHUR GH )LIXHLUHGR 5XD GD )YRHADPWERGORQMHGORWHWD GXH
ODULQKR SDUWH

B3URFHGHX VH WDPEpPP j HIHFXomR GDV HMSRU & DWX®D5H G @& DSIDG/R.
2XGLQRW 5XD EOYDUHV &DEUDO H IRFWLEOWR I&HD DUNYPRX @WR
%DLUUR ODUHFKDO *RPHV GD &RVWD )G B LWDB\Q HG DX DR'XT XHX B W
JRXOp D UHTXDOLILFDomR GD 5XDGD H %D [@WBULR )@HPLQED 5
GH &KDLPLWH D UHDELOLWDOmMR GQVXXLQWR GR VO LDFHN V RV [
JRWHDPHQWR GDV (LULQKDYV

1R kPELWR GR 3URJUDPD GD 5XD 'LUHEWHBLWIHXDVHGDQ IR GY
$UDGD GD 5XD 6LOYD 3RUWR GD 5XD )®RDL 9UDP BDH UDD GID R X
FROQOWLQXLGDGH j] HODERUDomR GH SURWRM RW KBRD/U BQ GRUWHR \
ODQoDPHQWR GH FRQFXUVRV S~EOLFRWHIGRH R SDY[HPK WDHLRV
FRPR VMR R FDVR GD 5XD GR OLUDQWHXEB GR BROXMHO GID FBd AR
RXWUDV
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)LIXUD $PELHQWH H 4XDOLGDGH GH 9LGD
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2 $PELHQWH H 4XDOLGDGH GH 9LGD D@WHIFDD R/ GRN\R JHNDSIDOM
YHUGHV FRP PLOK}HV GH HXURV 3CGRPRRMRPELN@WWHGGWRDP
PLOK}HV GH HXURV H %HP (VWDWDRVYPDO FRP PLO H



'"HQWUR GR SURJUDPD 4XDOLILFDomR GRMAVEGDRVDYHRBWNV Id
HISDQVmMR H EHQHILFLDomR GR 3DUTXHFOGBMR ST XWID dD UGH >3BIC
9HUGH R LQtFLR GD UHTXDOLILFDoNMMR HLR H\WHS DoHRV \GIH /M R WR
UHTXDOLILFDomR GD 5XD GD 4XLOWDWDGMH XPUWRQGDXQWIRO G



LQWHUYHQo}HV QR 3DUTXH GD &LGDGHSKRMRGH WXEG/N G\W XU I8 an0R
FULDomR GH HVWDGLD H DFDEDPHQWRRGR %QORWHDMOUR H5 DV
PDUJHQV GR /DJR ,

BURFHGHX VH ] FRQVWUXomR GH XP GD WRUX UG LRDE@W | M EHU SWXDL
HVSDoR GH MRJR H UHFUHLR GR % DHHIWWXE&R Y®H KM RS H ROFIHIBA.P |
GH FRQWUDWDomR SDUD D FULDomR GHPUHDR YR BDEDORKBH MF

(P FRODERUDomR FRP D *2 3RUWR (0 olnfRL LR % HAD WY HJ 3R K QWL
GR 3DUTXH GD &LGDGH SURFHGHX VHWLKWDL B ojmIRP &0 HIRKXDW®!I9 X
GH XPD UHGH GH SDUTXHV GH HTXO®)RH @WHRS RAHQLLYRRMVH V Q
LOYHVWLPHQWR VXSHULRU D PLO HXURYV

,QLFLDGR HP R SURMHWR GH S5HIXEDMUARFDDUWERGR]BYS®BO
UHTXDOLILFDomR H UHGLPHQVLRQDPHRVERI GEH FBDIQEHRYDR GH
SHGRQDLV Mi LQWHUYHLR HP FDDGWhpUDNVGGEHDIFYRDBW HP

JRUDP SODQWDGDYV iUYRUHV H SURGXPLIE®WDRDQR GHYHLU
OXQLFLSDO SRGDGDV PDLV GH VHLY W8 UYNQUHW H i H/IHG XD
HP WHQGR VH DLQGD LQYHQWDWYRGRYVPIB[LLW \& H QWHNWH HFPL S D
XUEDQRV MDUGLQV H HVFRODYV

JRL DPSOLDGD D UHGH GH KRUWDV PEQLKREWD/ GIRR2 WL HIHE D Q\
FULDomR GD KRUWD GH 3DUDQKRV GLFBRWLEMDOKQIBR $DSRXE
FXOWLYR ELROYJLFR

&RP YLVWD j JHVWmR HILFLHQWH GRV VHVWHRDNW DB &R DGR
VLVWHPD ,4 QR -DUGLP GR +RPHP GRFKPE *QP HWV IeQL&DVWNDDJ HQ
3UDoD GH /LgJH H QD 4XLQWD GR &RYHOR

ODQWLYHUDP VH DV Do}HV GH JHVWmMEBRGRLSBWWR PRQQIRFDYEU |
FRPR GH FRQWUROR GH SUDJDV QRPHDGDRHERROK HLONYBV GG H
PDWHULDO YHJHWDO SDUD GHVSLVWBO @D SIDVWYWH@GARGD LEEDBW|
VH LOQWHUYHQo}HV GH SUHYHQomR GHF8PEBWIHUODMN GRQ
OXQLFtSLR

(P R 3DUTXH GD &LGDGH YLX UHGQGRIrD&R DPOFHUWPILFDoOmI
PHFDQLVPR GR 6LVWHPD &RPXQLWIULR GH U RDHFNMWOKR UHL Cb X
FRQWtQXD GR GHVHPSHQKR DPELHQWDOH\DWHR YpR YV GIDP DY DWW
DPELHQWDLY GH HPSUHVDV H RUJDQL]Do}HV

2 3DUTXH GD &LGDGH PDV WDPEpP R -DURLIPP GRL 3V QH K R GFO
SHOR *UHHQ )ODJ $ZDUG XP SURJWHRID BIHR Q B OHTXAV D éif R QLKH



SUHPHLD RV SDUTXHV H HVSDoORV YHUGH\HVRFH RV LRIDQ ¥ LHDO®I Y D
JHVWmMR H PDQXWHQomR

1R FRQWH[WR GD SURPROmMR GR 3DRIDXKLRIEHR WINW BRHDRHEFW R
FRODERUDoOomR HQWUH R &,%,2 ,Q%,2 DWWRYIBH QGRrQ&(LDHV
7THFQRORJLDV H $JURDPELHQWH GD 8YQILYWD V|LIGIDSZH B IR Q3RDWRR
SURMHWR 32V SROLQL]DGRUHV QR 3DUHARKHTXKWHLRIGAD HDEDEDW B |
HVSDoR SDUD D SURPRomR H GLYXOJD&8mMRVEGRW WDPRWY H\D GFL W L
MXQWR GD SRSXODomR HVFRODU H GRVY YLVLWDQWHYV

6HIJXLQGR R REMHWLYR GH 3URPROMREH HQXWWHDQMEQUL AFGM
DV Do}HV GH OLPSH]D GH WHUUHQRYV RUNWRVREGRGR &HPR' BRIJFON
FRP PDLV GH PLO NJ GH UHVtGXRV UHWRROKDBRYKBW GBWF
VDLEUR H D UHHVWUXWXUDomR GD PBHNWRHERNLRIDL D B HF PQ\DEKUWH
GH LQIUDHVWUXWXUDV XUEDQDV H MDUGLQV PXQLFLSDLV

(P D UHSUHVHQWDWLYLGDGH GHEXVBDMYUDN P RYGGNY QDFF
PXQLFLSDO DXPHQWRX SDUD SHUP LW GRIGR2 D GBR XPD Y VD 5
GH JDVHV FRP HIHLWR GH HVWXID 2V VXKMMH GRMFX@RV GH F
HOpPWULFRYV

JRL Mi SUHSDUDGD D UHQRYDomR GRHDEXIRWUTKSHHDBEDRQB G- H
GH GD I[URWD PXQLFLSDO FRP XPD dRBWGEHH DYSI-DWXDU D F/RKH
PRWRU D FRPEXVWmMR SRU DOWHU GDWIYIIV HOpWULFDV RX KtE!

1R TXH FRQFHUQH DR SODQHDPHQW RO BIQbHD\GRMR QR ER HIDDIMR
(GXFDomR SDUD D 6XVWHQWDELOLGR GRS DUD RDURMLW RS O @ W HF V7
MRYHQV GH WUrV HVFRODV VHFXQGI®3ZD¥ 7H{(QWHJIJUDUDP R SUF

JRL FRQFHELGD D HVWUXWXUD GD (FRGBHQBODWRIVPDWHULD
PHOKRUDGDY DV KRUWDV SHGDJyJLHADY GR &RYHOR H 1~-FOHR 5

&RP R REMHWLYR GH SURPRYHU D HFRRQRREDN FRLRYFEOO DU3 ( R URSE
&LUFXODU &LWLHV 'HFODUDWLRQ HFRDQRREHRLBERRGUREBRE WHF
DOLPHQWDU PDQWHQGR VH HP DWLYLGDGH GR &LW\ORRSYV

1R KPELWR GR + + 85%L1%$7 QDVFHXLD & HMLWIXRH G3HD FFOD\PWM G}
GH &DUWHV H D FULDomR GH *UXSRV GaHH 7AUDEDDKR HG B & R BB HY
6DXGiYHO 'HVWDTXH DLQGD SDUD R SQRMHRWEKRRW YWHDED GKR W H
ILQDQFLDGR SHORV (($ *UDQWYV



'HX VH LQtFLR DRV WUDEDOKRYV GD 3ROHWYFORGHXQRPISUBRVGHR
SRUWR H j FRODERUDoOomR FRP D UHGHRRXWHHMHNQEL UG R O)XIQ GIX &t
(OOHQ ODF$UWKXU FRP TXHP Mi KDYLD DV SDUFHULDYV )22' H &/

1R kPELWR GR )ORUHVWDV 8UEDQDHFHQWDGED3 RUVWBR UWDIRIG LE
36H WHP XP MDUGLP WHPRV XPD iUYRRWDSGDD ¥UYRUMHVQGBGIR
GR SURMHWR )ORUHVWDV 8WRDQDV 1DWLYDV GR 3RU

&RP R LQWXLWR GH SURWHJHU HVXDORU ISJODRFR GHDXV VY H Pjy QQ RH@DO
GRV SDY}HV QRV MDUGLQV GR 3DOIFLR GH &ULVWDO

2 OXQLFtSLR IRL FRRUJDQL]DGRU GR R¥{UMR HHP BH HHOKE® URK
FODVVLILFDomR DQWHULRU QR &DUERSWDVYMARKN XRLHV B UDRAMHRF )
DOWHUDoO}HV FOLPIWLFDYV

$LQGD QHVWH FDPSR IRL HODERUDGR K 8PBPWR GHRVBRYRRYSEC
3O0DQR SDUD D (QHUJLD H R &0OLPD GR 3RUWR +

ODQWHYH VH D UHFROKD GH LQGLFDWR UGD/ BIDASLDG B YIDROV- 28 MOH W
GR '"HVHQYROYLPHQWR 6XVWHQWIYHCRPD®URISRUWR+tGCIRXYROXKQ
'HYHORSPHQW *RDOV

SHODFLRQDGD FRP D FRPSHWrQFLD GHtIHRWHRRHEHX XtGRH & LG
GH LQWHUYHQomR H FRQFOXLX SURFHANGRY HEPH WIHGFDOW PDor
/ILFHQoDV (VSHFLDLV GH 5XtGR UHDOLYDB RIS URYBGRWY WBICRDQ E
OXQLFLSDO GH 5XtGR YHUVmMR

$ HTXLSD GH OHWURORJLD YHULILFRMGLOmMRQNRVORRHRWRY GH
HVWDEHOHFLPHQWRY

(P ILFRX FRQFOXtGD D HPSUHLWDGP® 38DSROGRGRH&RRVW p
$EYEDGD

$ 3RUWR $PELHQWH (0 UHFHEHX R 3UYAURLGR G[FHOWDFLD T
FRQVXPLGRU QD iUHD GRV UHVtGXRV JRWDGRXTE B BH6 B ULV RV
EJXDV H 5HVtGXRV (56$5

7THQGR DUUDQFDGR QR ILQDO GH DEWQWD RRPURKDBHWR 332RPURQ
DGHUHQWHYV H HTXLSDPHQWRYV GH YRHF RIHKG RBH iSHR[LPH G
UHFROKD GH WRQHODGDV GH UHVtGXRV RUJKQLFRV

&RP XP WRWDO GH TXDVH GRLV PIB®UWIHWHQIRWHWD RQHU R MUIW
UHVLGHQFLDO UHFROKHX WRQHODGBGDG [ RF ORWQPUAX GRD G B
UHTXDOLILFDomR GR PRELOLiULRURVED @GR HU HERIQIRYDomR GD



$LQGD TXH R WRWDO GH UHVtGXRV UHFRWGHKIFGRR \D VWL W\ DX IV HP [
UHGXomR GH WRQHODGDV QD |P DFOHR/ EIQRGHQMWRH QAL D G D QD
IUDomR VHOHWLYD

6XEOLQKH VH R DUUDQTXH GD RSHUDOMRGBHRWULHRGWIHD GMD'
WUDQVIHUrQFLD GH FRPSHWrQFLDV SDRPtRVRyGDnRNVROCR FALL5\
SUDLDV PDUtWLPDV IOXYLDLV H GRERVIWEIDV AR WHIWLLFGRDE RQ RV

1D VHTXrQFLD GD DOWHUDomR HVWDWRWREMHWR GWRR DDLU J I
IRUPDOL]DGR R &RQWUDWR 3URJUDPR H@WHEHX RVOMQIQFH B 1 RDGRI
SRUWR (0 D TXDO IRL LQFXPELGDDGDR5 BID. GHNVosRD MW PR QL WERHK W
PXQLFLSDO LQWHJUDGD FRP YLVWIDHREMNRQOWR B H HYSRLQ DEIL
GH XPD RIHUWD LQWHJUDGD GH VHUMDIRM pR®/ IFFROP EIDW H H GHRoEWUR
HPLVV}HV GH JDVHV FRP HIHLWR GH HVWXID

JRL DVVXPLGD D RSHUDomR H PDQXDHAH @dn R OXPV QL3I0 B HS/HAE DX
FpPQLFD H GH HVSDoRVY YHUGHV GD FLGDGHPDWHDYPVVGHURBURE
RX GR FRQWUDWR GH FRQFHVVmMR FRP D (LbHBHWLBHIVVWDUDF
UHIHUHQWHY |j LOXPLQDomR S~EOLFDH IBH QBMBY GRYR K HWRYi
OLFHQFLDPHQWR GH LOXPLQDomR S~EOLFD

2 SULPHLUR &RQWUDWR GH 0DQGDWR H®PD B UMIRIXF 5 LERI XDR/ H
(QHUJLD GR 3RUWR (0 GDV LQWHUYHQ oYMW XdhoFD FR B B D B ®riY RF |
PDQXWHQoOomR GH LQVWDODO}HV GH SUR®XQDR H¥HH R HGD VD
LQVWDODO}HV PXQLFLSDLV

,PSRUWD UHIHULU R ODQoDPHQWR QR HRPAHQEPWR GHEDQKRLOD
S~EOLFD QD JRQD GR %RQILP ]JRQD SUHSPUHINMBR RRERRFIRULVR S
D HPSUHLWDGD GH FRQFHomR H FRQVWHEBM®KRHGHO M V/IUAFGE b
SDUWLU GH HQHUJLD IRWRYROWDLFD &RRICXFFHIGHH G HF R@QHWNJLL
5HQRYiIYHO GR %DLUUR GD $JUD GR $PLDO

JRUDP FRQFOXtGDV VHLVY HPSUHLWDGBX BPXMRYOIORHY B RERKOR
FRP GHVWDTXH SDUD D HPSUHLWDGPHPRGHODDGB GR 3806GRG
'LVWULEXLomR GH EJXD H D REUD GH DEHDIVENKDRIMPIHAQWRR GDH/ iU M|
GH GUHQDJHP GH iJXDV UHVLGXDLYHIDBE®XYLDLY GR %DLUUR GF

'H DVVLQDODU DLQGD D FRQFOXVGR IBPSREVD GR /DERH\DWLyRH
GH PLOK}HV GH HXURV TXH VH WBDGR]FRPPDHGRDEVRUHFMQ'
WHFQRORJLDV SDUD R FRQWUROEDJRO COWIUK® GH WRGR R FLFO



$ HPSUHVD UHJLVWRX SURJUHVVRV UHGIHDERQWW B okhfR HPCSWU K IH\VE
GH DEDVWHFLPHQWR GH iJXD H GH GUHQ BDHXP/ LGOH. VI RDVSYH YL C
JHUQMR GH ODJDOKmMHV QDV UXDV %R BREWRUWHKHUWHRB GH QK®!
QR %DLUUR GH 6mR -RmR GH 'HXV 'HXV BEQOD GR GWRMHVE
sS6HWRUL]DomR ODLV" SDUD UHGXomR RDG RS B D GDXHU&HQW UD G DX
$VSUHOD

$ EJXDV H (QHUJLD GR 3RUWR (0 LPSQHMRO®WERX DXBMD UDROX
UHDELOLWDoOomR GH LQIUDHVWUXWXUYDD/ODHK HGIRRUYRGD IEHOUW)
HYLWDQGR DVVLP RV LQFYPRGRYV SUBYRHEIDARY SHOR LPSDFWF

JRUDP ODQoDGRV SURFHGLPHQWRV GH FRQ®GHPWHDWMBR S-~|
DSUR[LPDGDPHQWH PLOK}HV GH BDX0RY GBSDUDHGHWHGHL
DEDVWHFLPHQWR GH iJXD H GH GUHQDIG®GIRYGBILM XID/ SXHDV HG3X Wl
GR %ROKmR EHP FRPR D H[HFXomR GH DDYD&N HRRGKNDAN HY
FROHWRUHYV

'H PHQFLRQDU DLQGD D DGMXGLFDomRFE8WHLW DSUIRFISSGERPH
UHODWLYRV j UHPRGHODOomR GDV WUrvVWBOGHAM GP GGL YAFRIP RY L
PRQWDQWH JOREDO GH FHUFD GH PLOK}HV GH HXURYV

IRL R DQR HP TXH VH DOFDQORX XPHBRWHAR &DVNXDL R R
IDWXUDGD $1) FRP XP tQGLFH GH HP ©RPB@R DQWRHERR U

$LQGD HP FRQWH[WR GH SDQGHPLD DWRXDY BV YQMWLXD DG R P:
TXHGD GH QR YROXPH GH iJXD XDQWRMW D@H PP B H DV B UilLFLRD

'HX VH LQtFLR j HODERUDOMR GR 30DQMRR'IGHWRAD GBHS ERW RV |
JDUDQWLU D WRWDO FDSDFLGDGH GHVWHVERNQWRGEBHYV LNADH E
TXDOTXHU JRQD GD FLGDGH H IRL®SBRYRPGRQOP GRYRIXOD QRS
TXH DVVHIJXUD R IRUQHFLPHQWR FRQWLLQNXD/EHR HHPRPXD (BW HE Y
DGHTXDGD

(P QRYHPEUR D (56$5 UHQRYRX D DIWWXBRLGDR G R[HPISOR G G
EJXD SDUD &RQVXPR +XPDQR’ j EJXDV (8 (PRQULWP B&GBRDWR
H[FHOHQWH TXDOLGDGH GD iJXD WWID\WRW FRMERHGRYHWVRUQ}
GH 3EJXD 6HJXUD’ FRPR D TXH p GEEWUREXtGD SGOBEUKDH
BHIXUD"

$UUDQFRX R 30DQR GH 9DORUL]DoNK K % HIKIDO G W DDoWQR. FG B VR/ Lt
SRUWR FRP IRFR QD LGHQWLILFDomR H SQYRVWDRPRHRWEN FI
PLQLPL]HP D YXOQHUDELOLGDGH G OWRUBGIHR HO UHWDLEMR |



LPSDFWRV QRV UHFXUVRV KtGULFRV HQFRQWUDD @K YIH DSOL@ |
GH $GDSWDomR jV $OWHUDO}HV &OLPiWLFDV

ODLV XPD YH] R OXQLFtSLR DWLQRLXHRY%IOHIHL QDVDSYXYIL\E XQIbVh |
EDOQHDUHYV $V SUDLDV GH *RQGDUpP HHGBP+RBPHIDGRLIHPDBIo !
GH 33UDLD FRP 4XDOLGDGH GH 2XWRXV BWYLVER&EIGDo B R OlD B XRIQ D
&RQVHUYDomR GD 1DWXUH]D H PDQW HFH W\H YIH G5 L ¥ WL IQD nSFD U
7TRGRV" QR +RPHP GR /HPH H &DUQHLUR

&RXEH DR 3DYLOKmMR GD EJXD GHVHQYRDFNHIHQW DO } H\G B 8 WHIEX
DV LQLFLDWLYDYVY DR WHPD GH G D 0% RQE&HH IHFIR B YX U WHBPIBFWX'S H

(P VXEOLQKD VH R UHJUHVVR GR -DUWGRPOBDFPL® GDXH
$OHIJULD XPD YLVLWD JXLDGD SHERRKE&VRRYWIDGR G HRMHDU B [AH
SRSXODomR GR 3DUTXH GDV EJXDV (QRUUDH DRV DIVYLLRY MOVLY D5WR
OXQGLDO GD EJXD FRP LQLFLDWLYDV Q¥IDEVXOVEEGW DEROLLOEE
LQRYDomR

$ EJXDV H (QHUJLD GR 3RUWR (0 IRPLGRLVIBQXLED FRWHR R
S([FHOrQFLD QD 'LJLWDOL]DomR’~ TXtD GHRWPBEDMKRU BMHWRWO ¢
UHVXOWDGRY GH HILFLrQFLD |OMHQERIDNVGIUH o RXDPS KO GIHR B DY
FUHVFLPHQWR H YDORU SDUD DV RUJDQL]DO}HV

$ DSRVWD QXPD FXOWXUD GH LQRYDomR RRHOQMAWRGID GDPV i
IXQFLRQDPHQWR GD IHUUDPHQWD HOWWUHIBY RS RWILAPLR Q®rh R
EDVH HP LOQWHOLJrQFLD DUWLILFUDOMBRL@®GY QR FRASKRLE D HRWSI
D GHWHomR GH SHUGDV GH iJXD D HPSUMVNDL XY IDF ISSOCDON B DR/
+ /HDNV GH IRUPD D UHGX]LU R WHPSRNVDQYW D HG B WHHP AN R nCGRH GHR \
HDUHSDUDomR GDV PHVPDYV

1R GRPtQLR GD ,QYHVWLJDomR H 'HVHQWYROYDPGR VR UW RE J KD
FRGHVHQYROYHX XP VLVWHPD GH DORMWHWD B8 UMHFW HHLBDOH BPIKHE@
FLUFXODomR GR YtUXV 6%$56 &R9 QD FRPXQLGDGH

'HQRPLQDGD 9LUXV +HDOWK D LQRRUOWANPR UK BXOIDUD @D PRUH.
GHVWH YtUXV QRV DIOXHQWHYV jV (7$5FRR WDHERP 1 GB 6B\R E EHID
GR &HQWUR ,QWHUGLVFLSOLQDU GPELOQNWDIADLJB®mRDPROGQ KD
&LIQFLDV GD 8QLYHUVLGDGH GR 3RUWR%LEBW HNERORJLEX SEL
8QLYHUVLGDGH &DWYOLFD 3RUWXJXHVDH HoDGIB H863-EDLFQLGE
$JUXSDPHQWR GH &HQWURYV GH 6D~GH GR 3RUWR 2FLGHQWDO



$ LPSOHPHQWDOMR GD PHWRGRORJLD .PLSPQ QWHDVEX]IHP SHHE
UHGXomR GRV OHDG WLPH GRV SURFHVVRV QF GHRRVHDXWRNV B DV
SURGXWLYLGDGH GRV FRODERUDG®RW H\D BHORB IR QRGP R \T XFIDQ
H[WHUQRV H LQWHUQRYV 8P H[HPSOR SD®EI ®HPTPKRUER GHMDG &
VH FRP D IDWXUDomR FRP LQWHJUDOMR VG ®R LTWXU O} & RV QMROQ

GRV FOLHQWHV Mi WLQKDP LQWMDQ DIE@W HFVR PXDE B B |
VLVWHPD GH WHOHPHWULD

$SURYDGD HP GH]J]HPEUR GH D PHGXGDUH [Pl MERR GBOGCGYH W

HP H[HFXomR ILVFDO WHULD R SUD]R GH VHILW H H\FRWQ y PD~ND

UHVXOWDQWH GD &RYLG D EJXDV H Q3 RUWR GSRERRQWR (C

DSURYDUDP D SURUURJDomR GD LQLFLDWRYWRMWMDE® RMRWUDOPU

UHFXSHUDGRV PDLV GH PLO HXURWVQ GIH XP\DNVDX@WE DD VX [SHTLX
PLOK}HV GH HXURYV

1R TXH UHVSHLWD j DGHVmMR DRV SODWRNoBHV S B RPP & RQWSRH @IWVL

SDUFLDO GH SDJDPHQWR GH MXURV ¥FREBH@QRDWYYLRV¥HODGRVW

MXGLFLDLVY YHULILFRX VH TXH IRUDM PHDOOHRBU DG RED O G XOPHURL
PLO HXURYV

1R LQtFLR GR DQR IRL DLQGD D SWRR/IDRG B[DRNIDRPBOLBRVGHO L H Q

GRPpVWLFRV SDUD D LVHQomR GR SDJDBXDWWRDGEDPWRQWR DNV

UHVtGXRV VyOLGRV XUEDQRV QR SULPHILRIRTWH LW WIJSD & R RIXC
PLO HXURV EHQHILFLRX FOLHQWHYV

'XUDQWH R DQR UHJLVWRX VH XP DFUPpV RAERWIDRG R ~PR &R @ UDR
5HFROKD 2ILFLDO GH $QLPDLV &52%$ GRR ¥R GRRWIBPEORGKLGRVWH
JRUDP OHJDOL]DGDV PDLV FROyQLDVY GH JDWRV WRWDOL]DQ

JRUDP HVWHULOL]DGRYV IHOLQRV QORVLPXIWIDVWO Do JIHVH®R Q&8RS
SHUWHQFHQWHY D FROyQLDV DR DEUUIRJ GRWHLURIOUDPD '&(YR &L
$WUDYpV GR FRQWUDWR FRP R ,&%$6 GRIRYPHHVWHOLQRNM GFOW I
GDU UHVSRVWD j H[SDQVmMR GR VHUY LW RV UDMWUDFPRH@W UDGD VHL
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$ *RYHUQKQFLD GD &kPDUD HQJORED BRHSUNRR WERAD V HIHY L ¥R VLR
PLOK}HV GH HXURV 2SHUDo}HV ILGNMQGHLMWDYRFRR 2XWURNY
FRP PLOK}HV GH HXURYV



1R FDPSR GH DomR GDV UHODO}HV H[WHUGQDWDHWWHQFLDC
LQWHUQDFLRQDO GHVWDFD VH D UHIRQ®RYD6M@E DGR VI RQR B W
RQOL®H®WR SURYD DV SDUWLFLSDO}HV S3FOU &RFL \G\L i RW(DIDF R ¥ LUYHDX
QR ZHELQDU VREUH VXVWHQWDELOL GODXGH. LS ISR/ R FBLLEFLLY KX RE/p C
'XHUR QD &RQIHUrQFLD 3*URZLQJ NHS/ DRGVRIX\R PRF ISRIYHW\WRU W
&KLOG *XDUDQWHH" QR ZHELQDU 35FDNDLGOGWR HRRYDRLE@RDM 'S Uk
LQLFLDWLYDV GD (XURFLWLHV FRPR DWLYH@IR R/ HMWLIRHV RE@R K
6XPPLW RX QD (XURFLWLHV &RRSHUDWLRQ 30DWIRUP



$R QtYHO GDV JHPLQDoO}HV H GRV SUR VOXBDRI®RV DG 6 HAVRHRQSYHRUCDYoH
VH RV FRQWDFWRY FRP 6 9LFHQWH 6KD®IXIPL GRDMVUNERDNOK R CK
(PEDL[DGDV SDUD D SUHSDUDomR GHFRORDL EGIKD HRIRPFSHUM R nGRH F3
DV FLGDGHV GH $OPDW\ ,VIDKDQ 6DPDUFDQGD H %RXNKDUD

$R QtYHO GD /XVRIRQLD PDQWLYHUDPWRHY LFRM @P 18 QWmHR R&DW
&LGDGHV &DSLWDLV GH /tQJXD 3RUWXJISHRWIG ri) FD D WRIRFF DD G+
&RQIHGHUDomR (PSUHVDULDO GD &RPXXQDLGBOWXIRKHEDtVHV GH

7TRGDV DV VHVV}HV GH GHEDWHYV FRP RV RLG@DGHRNRIRUVLPQUHD
FRP D DXWRUL]DomR SUpYLD GD 5HSURSHQW BI®m3R GW XXIDROLVV m !

1R KPELWR LQWHUQR DVVLQDODP VH [DOB&NR} RV RO HQRW
$XWiUTXLFRV GH %RDV 9LQGDV H HQWUHJDRGD$OWRDYHV
SHSUHVHQWDQWHY GD 8QLMR (XURSHQIR BXWRSB K QBWH GIRG B
GR &RQVHOKR (XURSHX H 3UHVLGHQWH RO BHRFP IGD/ &R P HKLUURCS H
BRFLDO GD 8QLMR (XURSHLD GR &RQVIBOKRLPHLRDH B QL@IR U
(XURSHLD EQGLD D &HULPYQLD (FXPpRAFGD +GERSRNEIHVE RG I
3UHVLGHQWH GD 5HS~EOLFD H D ,P&R&WDGHR GDV OHGDOKDV GI

2 'HSDUWDPHQWR OXQLFLSDO GH &RPXQLRIDYHX H BLERRWR olh R
HVWUDWPpPJLDV GH FRPXQLFDomR RULHDQW GGHNMUNDMYWRIUGDGH
2UJKQLFDV TXHU SDUD RV VHUYLORWFDBXWQWDW RXH XHUJSDD®
FRPXQLFDomR H[WHUQD DGDSWDGD

7RWDOL]DUDP VH GHVHQYROYLPHQWRRP FGHDWDRYRN SDEDP R
DSRLR SUHVWDGR QR KPELWR GRV SDRMUIMIRWV GIH¥RE YV RA® YARSR
ORELOLGDGH &RPpUFLR 7XULVPR $@EQHQWH H EHWPSIDO@R/D D
GHVHQYROYLGD QR kPELWR GR ODQoDRH@WRDGR B&IDUHWY D Q W3-
H[LJHQWH GR DQR

$V DWLYLGDGHYVY GR GHSDUWDPHQWR SP®Y Y DRHPVWRDH EpLPY % 6 DIRC
GH FDPSDQKDV GH PDUNHWLQJ VRFLDOUFRIPUR REMHPVEIUYR HIHNVI
GDV QRUPDYV GHFRUUHQWHY GD SDQGHMMHRXDWLQ EDH 1@ RWW UG
PHVPD QR FRPpUFLR ORFDO $V SULQFLSDDV EBHPSDEKHEHQOIMR®L
&RYLG ~ H D 3&DPSDQKD &RPHUFLDQWHV’

(P IRUDP SXEOLFDGDV Q RZVAZE ISIRW VORY 19 /& BRW D I0G R
UHJLVWDGDV FHUFD GH WUrV PLOK}HV TP KFpF XDRO EHDQ@ WHIR G3D
HVWUDWPpPJLD FRPXQLFDFLRQDO D SiJLGB BRUWRWRFLRQDO
SRUWR/ BXSHURX DV PLOK}HV GH YLVXDOL]Do}HV



1D UHGH VRFLDO )DFHERRN GHVWDFDPR\LGR DSOHFDIM B iPpQGDR
S3BRUWR °~ FHUFD GH PLO XWLOL]DGRUBRUWR&KPBWEDOGR LFLR
XWLOL]DGRUHYV 1D UHGH <RX7XEH DWHYMWIP RV FIRGFWRVYERV G
GLYXOJDGRV WHQGR VLGR UHJLVWDGGRDXYPMRVEBPISR W RKWRDUD G H-
FRQTXLVWDGRYV PDLV VXEVFULWRUHYV

$R QtYHO GD FRPXQLFDomR GHVWDTXH\VWDNMREUH R BSD@RASH B PWH
GRY OHGLDGRUHY OXQLFLSDLV H ,QWHWR X®RVIURMWHWR GGHRVARY
, QWHUPRGDO GH &DPSDQKm RX VREUHF RGODKGHJHVVR GRV HOpWU

1R GRPtQLR GD $XGLWRULD ,QWH U GBIR 3 S3ORFQFG IEX \3HU K YUHHQYOLWV R
5LVFRV GH *HVWmMR LQFOXLQGR 5LVFRV ®RQHERVWUMSOmMR H
HODERUDOmMR GR 5HODWYULR $QXDO GH LQHPOXOQRG B LSLARAR \G HG
&RUUXSomR H ,QIUDO}HV &RQH[DV $QR

&XPSUH GHVWDFDU DV Do}HV GH VH®@GEHVY R Dio@lRF IM\X @W B DG
LPSRUWKQFLD GH FRQVLGHUDUHP H WUSRAMWBWY D VW DWFIRWM G
FRUUXSomR H LQIUDo}HV FRQH[DV DVVRHFRQWR FOR 0 @WHUGHRY I

1R TXH FRQFHUQH DR DFRPSDQKDPHQWR VE®D HINVGLWRHLBYV
WUDEDOKRYV 32SHUDomR 1257( )(' (5 GD (BWURPAFIMR
(QHUJPWLFD QRV %DLUURV GH +DELWDY¥HR 3+HEGR2EBUDY@IRFL:
1257 ) (' (5 S5HDELOLWDOMR+GERLYBLFLRIM®O GR %DL
GR &HUFR GR 3RUWR « )DVH’

$ $XGLWRULD ,QWHUQD IRL DLQGDHQDHMBRGDN HDo}SNO D HF
DFRPSDQKDPHQWR H FRQWUROR GHYVB& YRIYWED \Q B HE B LYXRYV B
RSHUDO}HV 1257( ) (' (5 9D ORWUYDB N@RL B RFSOW X U D O
3RUWR PRGHUQL]DomR H GLQDPL]DomR H®FHRAWHXV | PSXHAHLS
3RUWXJXHVD GH OXVHXV H RXWURV HTHISHDWPH V¥ XD WEKH DHOO H
WXUtVWLFR 1257 ) (' (5 + 3URPABEMR (®B YUpWLFD QR
%DLUURY GH +DELWDomR 3~EOLFD OXQLFLSD® )DVH 1257
3URPROmMR GD (ILFLIQFLD (QHUJpWLFD3QR® L% D LAXRLF IGHD ©D E)LIN

(QJ z ODFKDGR 9D]° 1257( )('(SRPRomR3GD (ILFLIQFLD
(QHUJPpWLFD QRV %DLUURV GH +DELDADHmMR &BEY DX DER L F% HR
$D+H-D2 H 1257( )(' (5 R:GRURMMHIMD GR GR %ROKmMR

4XDQWR DR WUDEDOKR GHVHQYRO Y LkPR QR BURAH\BWVR GG HYS\RL
SDUD DV DWLYLGDGHVY FRQGXFHQWHNGRJHBPIGXMWMbYR GNVLR KRG
GRV &RQVHOKRV OXQLFLSDLVY GR $PELMHQW®WRP L&X OW X HDQ W KGXF |
BHIXUDQoD H 7XULVPR QXP WRWDO GH QRYH UHXQL}HV



1R SURFHVVR GH SXEOLFDo}HV GH DWRR %WRIOOWDPROUVXQLBELSX
(OHWUYQLFR RV DWRV SXEOLFDGRV DQRGDUDLRWRDEHIPEDR
SRUWDO GR &&RODERUDGRU H GLYDFRIGdHMR SRFXFRHUQWRRK HOHW

DVVXPLX SDUWLFXODU UHOHYkQFRDD®RLR XHR G L$ URHFHYN IR\
HOHLWRUDLY QRPHDGDPHQWH QD HOH®IAD GEBRYU HWV LG R ) VWHD
DXWDUTXLDVY ORFDLV H GH SUHSDUDOHR. BBMHGHBSeERLFDUD D
QDY PRGDOLGDGHY YRWR DQWHFLSDGRV&®RY GYRRMPRV B Q W g WLHSUDD
ORELOLGDGH YRWR DQWHFLSDGR GH HREHLWBRWKHYVL R P HRERHLIW
UHVLGHQWHY HP HVWUXWXUDV UHV LD H@QHALDINMWVRSDUD LGRVRV H

JRUDP DLQGD H[HFXWDGRV RV SURFHGLPRORWRVYUJmRVWDO
DXWiIUTXLFRYV

1R TXH UHVSHLWD j DWLYLGDGH GH M.SRICR JVXIEYHPEDM VIH @
DWLYLGDGHV GH VXSRUWH TXH SHUPLWHXQR}H®V RGRDRUW]I&EM
GHOLEHUDWLYR GHFRUUHQWHY GD UHDDGPDV o 18 R UDIWH GRHD §RH
FRPR D SUHSDUDomR RUJDQL]DomR H&RPRVKR NGRH & R QWYX Q WHHAD (
$SRLR j OHVD H GD &RPLVVMR GH $FRPSIHIXDRHKYWRR GR
2UGHQDPHQWR GR 7THUULWYULR OXQLFLSDO

JRUDP DVVHIJXUDGRV R WUDWDPHQWR WIQFRDPLQKBPIBQ&®RV H
GLYHUVRV H FRQYLWHYVY UHODFLRQDGHRYWRR/P HD O0KWILGRYH
GLYHUVRV H JDUDQWLGD D GLYXOJP+HQRVEW LQFRQFDWHY H GR
DWLYLGDGHV FXOWXUDLY GLULJLGRY DRV OHPEURV GD $VVHPE

2 SUDJR PpGLR GH HQWUHJD GDV DWDV IRL GH GLDV

(P PDWpULD GH GHVFHQWUDOL]DomR]DG B VQ&VYHLUDAM® VY DH XRUL DHP
WUDEDOKR SDUD DUWLFXODomR H RRHFUDNVNLRQWOD{DWMHRLGDYD
OXQLFtSLR TXHU FRP XQLGDGHV RUJKH®RWF DY DIGCHNVHRI[QVDHW QIDA\H UF
D $GPLQLVWUDOmMR &HQWUDO H UHSUHVYXQWDLDQWHW GH RXWUDV

'"HVHQYROYHUDP VH EWQFKEBDBNG&EGFHHVTXLVD DVVLP FRPR FRC
FRP PXQLFtSLR YL]JLQKRYV UHODFLRQDGHRW FRR® VDUIDROS. QB¢ R WHF
PDLRU LQFLGrQFLD QDV iUHDV WHPIWLRDVLBRQ WRFPHGBEG /D TPR
SDUD DV 3UDLDV $omR 6RFLDO 6D~GH H (GXFDomR

&RP R DSRLR GRV 6HUYLORV -XUtGLFRV HH 5GBHLWDVNRUDPQL
DQDOLVDGRV RV HIHLWRVY GR SURFHVVR M®HFLDMID@WIHUIQ
SURFHGLPHQWRY D FULDU H D LPSOHPHOQWL.DRYV kS UV MWPCSGOR VF [DoF
PXQtFLSHV



2 '"HSDUWDPHQWR OXQLFLSDO SDUD DWUNWHQW U'DCEL]B Did R/ L$FALFS
HP GLYHUVDV VHVV}HV GH HVFODUHFLPHQW B NVQRE $N LR F X Bl &//Rn
GH (VWXGRV GH 'LUHLWR 5HJLRQDO HS$VRRPODOBRS(GRVSHC
7TUDEDOKDGRUHYV GD $GPLQLVWUDOmMR /RBDR GHY\% 0$ XHW BHORL 23
/IRFDLY H HVWHYH SUHVHQWH QRV ZHEHQYWDWHYY &SWRPRNDGRVG.
'"HVFHQWUDOL]DomR H $GPLQLVWUDonR RRADOUD 06 GP/V 18 XSMIDUDT AL
/IRFEDLV '*$/ QDV iUHDV GH ([SORUDomR GIRJRWR GMHO ) RKWDW XY DS |
RX $]DU 3UDLDV (VWDFLRQDPHQW®WUEQQRFRQH: 6RY XHMD Q® DI tFFR |

6DOLHQWD VH DLQGD R DFRPSDQKDPHORVE RGRP:YDWWR RR G 6IDP Y
GD WUDQVIHUrQFLD GH FRPSHWrQFLBUDER 0RQGRFSEFHLARD GR) BRI UW
GR OLQKR

1R kPELWR GDV LQWHUDO}HV FRP HQWL ®WGLIFXORMVIGUY BV YV F
TXHVW}HV FRP HQWLGDGHV FRPR D 6HMURHW D US$G PLHUD/OV GIRo N
,QWHUQD 6*0$, $JrQFLD SDUD D 0RMGLHDQ LY DS m RQI/GMLOGLR/ WHILLL
GDV $WLYLGDGHV &XOWXUDLV ,*$& 'LUHRFADRVHUDSD GDV $
$XWRULGDGH 1DFLRQDO GH 6HJXUDGIWBRGRYARURRUWRE &R &R
&DSLWDQLD GR 3RUWR GH /HL[}HV D RBLXR\QROUL G HGML Q@ DWWWIDRM R
3RUWRV GR 'RXUR /HL[}HV H 9LDQIUBREWVYWHMOR $3'/ HQW

3RU ~OWLPR p LPSRUWDQWH UHIHULUNRXHEXHD $IPVDU GRV WV W
ODQoDGR XP 3QRYR SDFRWH' GH GHVFH@WUDOHPNomR DS
GHVFHQWUDOL]DGDV H LGHQWLILFDHF®M \QRYR\Q G R P\t B LIRR/Q AW
(VSHUD VH TXH HP VHMD UHWRPDGR GIRWH SURBPNVSRUB V
RSHUDFLRQDOL]DomR QR kPELWR GD FWDY Q3D HDrQNL D XGHD FRP!
ORFDLYV

1R DQR R *DELQHWH GR 3URYHBRWH @ BR YDRALKSRHX UXHPF WER W D ¢
SURFHVVRVY R TXH FRUUHVSRQGH D XKMMPPGDD BG RD L FWMR \
UHODFLRQDGRV FRP 6ROLFLWDO}HV VHIXHGREDGH G5HF!
4XHL[D '"HQ~QFLDV
'R WRWDO GH FDVRV DSUHVHQWDGRYV GRLFRPDPP PRFORXIGR
PpGLR GH UHVSRVWD GH GLDV ~WHLV

$ DomR GR 3URYHGRU LQFOXL D HODERUDOMRtSHR UHHRMHQ C
GRPtQLR IRUDP DSUHVHQWDGDV WUrVYHOQHRRFBOH DRYPXOBGK DY C
QRWLILFDO}HV HVSHFtILFDV GH LQFRQIRUPLGDGHY GHWHWDGD?

1R TXH FRQFHUQH j JHVWmMR GD UHFHGWMBWXRRF LSD OV PRI G QRD
H LQLFLDWLYDV HQFHWDGDV HP FRQVHGRrORDD GR YLOEQ G HSARWD



IRUPD D PLWLJDU RV HIHLWRV QR W HF UGS IHHF\RH)Q WIDAFPR XHP WRDROL
WRWDO GH FHUFD GH PLOK}HV GH HXURYV

$V SULQFLSDLV PHGLGDYVY VmR D UHGXom&DMPGHYLGRWBEBRB\W
WLWXODUHYVY GH FRQWUDWRY GHVWLQDGRV BPH WA WHW H

DUUHQGDWIULRY GH SUpGLRV PXQLFL®DHXURQYR ¥ DIO/RW 0GR G
SDIJDPHQWR GH WD[DV UHODWLYDV | RFKEBPomRS GRRQBIEBUWOR
VXSRUWHYV SXEOLFLWIULRVY H H[SORUDRHRS oHn R LKHF XIIH B ¥ VWH
PHUFDGRV Hj SURVVHFXomR GH DWLYL®WBGHYV HFRRYRALFDRYV HDO
LVHQomR GR SDJDPHQWR GH WD[DV UHRDWLY¥DM) BV B\D IQQmR. V
OXPLQRVRV TXH FRUUHVSRQGH D GRLOSDHARBRYWR G H WHIY ®
GHYLGDV SHOD HPLVVMR GRV OLFHQFDDPHW RV IKRELRIQIDAH/QS
GRV HTXLSDPHQWRV GH GLYHUVMR H WHWVWDRUVDR&HRRDJAICMWNVQ I
UHSUHVHQWDWLYDV GR VHWRU QDL G LH5OUFRY QR YDORU GH f

'H VDOLHQWDU DLQGD R 5HJXODPHQWR XGH. F VS DIYHYRGHX ALFRS
GR 3RUWR 5,,003 TXH YLVD R GHVHQYRDWYUWURBGWRHGR P HFRPD
UHQGD DFHVVtYHO SDUD ILQV KD ELMDIFARR Uy S R LIDV W tP K ORDC
QD FLGDGH H j IL[DomR GH UHVLGrQFRPH®E DP PIHOW B VQ B W RIYHDOA
UHDELOLWDOomR XUEDQD DSURYDGEDL[®R GHQWIMR SR/ WROIER H
ODVVDUHORYV H R DSRLR j UHDELOLWDomR XUEDQD

SHUDQWH R DJUDYDPHQWR GD VLWXBRUR XUQRBQPWLRIFOWGEY M G D P
VLWXDomR GH SDQGHPLD IRL DSURYDDG B URBRVQDL G H B MWHRU |
GR 5,,003 QR VHQWLGR GD FRQWLQXLGDVMGH MERD SSIYBRROMR

SHUPDQHQWH GD FLGDGH DXPHQWD®RQGERHD L\SHDQIDMR SBDBIDD O
RV SUpGLRV GHVWLQDGRV D KDELWDom&RURBSYBEHWDU HR SH UTPO-
FRUUHVSRQGDP DR VHX GRPLFtOLR ILVFDO

2V HIHLWRYV GHVWD PHGLGD UHSHUMXWRUDPRVH Q®&L JOX LGH\GFH [
DOQR PRPHQWR HP TXH RV GHVWL@DWDPLRV GBVXIOGLIZDR V HC
DOtYLR UHVXOWDQWH QD UHGXomR GPLEXYBN GNADXW RY E§BUB
PLO DJUHJDGRV IDPLOLDUHYV $R DEULJRHIGIRHFFHHQHRLBROGR RBY
EHQHItFLRV ILVFDLV SDUD RV SUpGLROMLWODEDRRVW GHRBMRAWER!
KDELWDomR VXMHLWD D FXVWRV FRQWVRDWDGRA DOHHWT XEHV I
PRUDGRUHV TXH XOWUDSDVVRX RV RALoON R XGUHR VO ,EH P,OFRPR
UHFRQKHFLGD SHOD &kPDUD OXQLFLSDROL OKRHW RGNHDIOXKNRW LP D G F

1R KPELWR GD JHVWmMR GH 7HVRXUDUL®D GGHEMWDAHRDWHU IDD BR {D/
GRV SURFHVVRV DWUDYpV GD HODERUD@GLR LMW PO Q KWWWHH GrvR MG



SRVVLELOLWRX D GHVPDWHULDOL]DomBHD 7HV RXR DAH\DXPR TLX k
LPSOLFRX D SDUWLOKD GH LQIRUPDBG&NRRH QMUK MW GR YK QV B S k

&RP D LQIRUPDomR D VHU SDUWLOEKRGWDtSH® R PG X R &G IRM. WRQOW
HFRQRPDWR HP FHUFD GH HOWUH RUDQARFBHCGR VH XP DXPHQ
GH SURGXWLYLGDGH QDV DWLYLGDGRVQPRRUWGEGHWV [GRNV P D WHRJH L
DR DQR WUDQVDWR R TXH SHUPLYHXVRMWMWM.RMMODHIRWHPSR JDVW

1D iUHD GD JHVWmMR ILQDQFHLUD H RVUDGPWYMQWBO IRUDY DS
GHPRQVWUDO}HV ILQDQFHLUDV H RUoDPHQW®WIB L&R QW MEIRILGEGR G R
3~EOLFD 1&3 H[SUHVVDV QR 6LVWHPD IGOHVWREFEPD GSGD|DD MRV
$GPLQLVWUDO}HV 3~EOLFDV 61& $3 1 DH D GRIOVWVRH SUHHDI Bl USHIQLAPLE
FROQWDELOtVWLFR R OXQLFtSLR SUMEDWRSH D SUMNMDBARNM K LGHF
QHFHVVIULR QHVWH SURFHVVR GH WUDDRWL&RR H FHERQ/KHNRNI
H[LJtYHLVY SHODV 1&3 UHFRQKHFHU LWHQVVFRHRPDWLYRV (
UHFODVVLILFDU LWHQV UHFRQKHFLGRVH DERRQ@WEDELR L&MW G3HD 03D
$XWDUTXLDV /REDLV 32&%/ HQWUHWD QR LEBYR DIVG R& 3E QD |
PHQVXUDomR GH WRGRV RV DWLYRV H SDVVLYRV UHFRQKHFLGF

3URFHGHX VH DLQGD j HODERUDOmMR G/HUBGIRPUWHY G LQFRIUPD
jV. HQWLGDGHV H[WHUQDV GHVWDFDQGR WHWWRDLGBY R
GHVHQYROYLPHQWRY GR QRYR (53 ILQDQFHLURQ\WUD GHU HED L
SURGXomR HP MDQHLUR GH

'D DWLYLGDGH GR 'HSDUWDPHQWR G6XRURLID ® GR YIDQVWOLPlY Qd1
QRYRV EHQV PyYHLV H D HOLPLQOQDMRHTGXr RRAWUEBN
SURFHVVRVY GH DEDWH

1R KPELWR GDV H[SURSULDo}HV SHUPXWDV FRB8S8QRMDO}HV
GLUHLWRYV GH SUHIHUrQFLD RX GCRUMAIWRYV GRSWHUIIHHOYHW¥LH WLY

1D JHVWmR GDV RFXSDo}HV GRV EHQV LPRPYHLDR GRQLACGWRG DREL
DUUHFDGDGR R YDORU GH PLOR}IXYDGMWIHOUBM R+ XOSNDLoIR G
GRV LPYYHLV

1R ILQDO GH R SURMHWR GH JHRUVHIXQHRLRADOM B LEBR QP
SDUD FRQVXOWD GH TXDOTXH U VLAOWGH/WHMWY OELR QWU D Qp R UM o 1
GRV LPYYHLV GH SURSULHGDGH SULYDGD PXQLFLSDO

$R ORQJR GR DQR GHX VH FRQWLQXRGDRBHGDRVXEBORGIBGHR \G
LQIRUPDomR UHVSRVWD DR PXQtFLSH H EGRQVDHARPRSBQXDPH
SDWULPYQLR 5HIJLVWD FRP D DWXDWLPYdYMHRVSGHGILDORt@GHR SUGFR



PXQLFLSDO 3DWULPYQLR $FRPSDQKDWBRPDD UHGDILFR&WRH GH
WHUUHQRYVY SDUD DIHULU GR VHX HVWDGR 53H FRQ@QWH UTYYXCH m R
SUHFRQL]D D LQLFLDWLYD PXQLFLSPROGKWH RXQRRPIHWN K RIEW HY
HVWDGR H HYROXomR GR UHVSHWLYR SUBUHRFHFNVVRRP D FRQFO?

1D iUHD GD JHVWmMR GDV FRPSUDV DFRPSD EFRRXWWH I RIR UPK
WRWDOL]DP PLOK}HV GH HXURV HdD/VVHURGRXQRH Y)YORDDR B RGH |
PLOK}HV GH HXURV R TXH FRUUHYV S RQ/GHGR GR YDORU FRQ!

2 SHVR GR YDORU GRV FRQWUDWRY VXKRHARWPRD [GHRQBRRWU GHF L
VROXo}HV LQRYDGRUDV PDLV HILFLHQWBYV BHISFEX$BDY oBREPHIPD
FRPR D DSRVWD QRV FRQWUDWRYV WUDQYVY5HUYDIOW UUWRWIDMH
FRQWUDWDGR PLOK}HV GH HXURV SROWRNUSINBER R QW R L& HI
DR SHUtRGR KRPYORJR

2V FULWpULRV GH VXVWHQWDELOLG®GRUDPHLQRRERWSRDP GR VO X
GRV FRQWUDWRY IRUPDGRV HP FPRIODOKHN S RGHE HFWRIY D
(VWH YDORU FRUUHVSRQGH D XP DXPHPRRWHDWRWR Q~PHUR

GR YDORU FRQWUDWDGR H G RG R~ PH WY B HE W FE FOQ WRIQ W R
FRQWLQXDGRYVY TXH SHUPLWHP D WUDQMQDRBEWR GR WD X/
IRUQHFHGRU FRP DXPHQWRY GH SRXSDRQGH H WGAP]IHICLIHPR G|
GHULYDQGR QD SURPRomR GD FRQFRUUrQFLD

$ WD[D GH OLWLJKkQFLD GH H GH PH\GRHD VXIFWM IV IKD FLHDV Y |
LQGLFDGRUD GR IRFR FRORFDGR QRV SURFHWRBDUGKGDI RUPD
OLWLJKQFLD WDPEpP RV FRQWUDWRWWDVDRRWLSHOR P7 XPDX QYL
GH YLVWR GH

(P PDWpULD GH JHVWmMR GH 5HFXUVRV BXPR@RVQ ¥LFG D G H FOL X3T
HVWUDWPpPJLD GH JHVWMmMR GH SHVVRDV DXHHNSRVRDQFRHD R
RUJDQL]DFLRQDO ODGR D ODGR FRFGRUEHP AR W W \GRDY TWH DS
QRYD DERUGDJHP DR SURFHVVR IRUPDWLYLRPHQWH GFDWRX T
SHUFXUVRV IRUPDWLYRV SRU FDUUHOD IHQADHIM 5 16 R /WWW MR Q «
DYDOLDomR GH GHVHPSHQKR SDUD XBLDPWDHQW B UDQMHLQIDRP F
WUDQVSDUrQFLD H XQLYHUVDOLGDGHD® ki RD BHRWV R URFEQW VRX/R G
UHFUXWDPHQWR FRP QRRDWLSBIDOWDRIRSIPHDVHQWDomMR LPHGLD
VXSOHPHQWR UHPXQHUDWYULR GH SHQRVLGDGH H LQVDOXEULC

2V Q~PHURV GR DQR GH GHPRQVWUDP VR UF CAHLUFKRRJ T IXGE R H \D!
DEULJR GR SURJUDPD GH EHP HVWDWQVIMROMPVUGE B G\ DIGFEDAYR J L OF



GH PHGLFLQD FXUDWLYD H GHDRPHWBLEHQD QB WRM EBHOKHRU Y
GH HQIHUPDJHP

$ SDU GD GLVSRQLELOL]DomR GH HJGL®DEXOQAV R/ 0XH ISFXR WRY dni
WHVWHY DQWLIJpQLR DRV WUDEDOK®RBRILNW HDG MRS R QD BWIXC
YDFLQD GD JULSH D WUDEDOKDGRUHYV

$SHVDU GD VLWXDomR SDQGpPpPLFD RIRADMOQ W L3R B RD/WLDY LIKDG k
R GHVHQYROYLPHQWR GRV WUDEDOKDGERWHWDIH FRH)VHJIXLX
SHVVRDV QDV VHVV}HV LQ IRUPDWLYDV & XA H DB QGARD @& HPP (VW
7THPSR GH 3DQGHPLD

$OpP GLVWR IRUDP GHVHQYROYLGRV WREBHRYWRY HSVR DHY MRV
SUHYLVWRV H HIHWXDGRYV SURFHGYRBYWREDPFROFXUQRLYWRVT
SRVWRV GH WUDEDOKR H HQYROYHUDP FDQGLGDWRYV

JRUDP DLQGD JDUDQWLGDV WRGDV DVHRHGDGDYHOGR VHJIXUHNY &
WUDEDOKR SUHVHQFLDO

1XP PRPHQWR EDVWDQWH VLPEYOLFR SDUHDGWRRGRYV IRUD
WUDEDOKDGRUHY SHORV VHXV DQRVRSOBWGGRDoMR D HRWD
HP EHP FRPR RV TXH Mi KDYLDP UBRXRWHIR RVFEBDQVRIK) ®LomR

2 DQR GH IRL DLQGD PDUFDGR SHOBPGQRSRQVEV® HPD M3
FRQWUROR GH DVVLGXLGDGH FRP UHFXUVR DR UHFRQKHFLPHC

3RU ILP QR TXH GL] UHVSHLWR DRVDWHB UHRMVEIQ YRIQ WP Rl QD
2UJDQL]DWLYR LPSRUWD PHQFLRQDM FIlKUIHWQ L D/oymIRR LS K G QR YLF
13 (1 ,62 13 ,62 H 13 PDV IRL WDPEpPP

YDOLGDGR SRU DXGLWRULD HIWHMQR WRGR R 6LVWHPD GH *H

1R DQR GH R VXSRUWH SUHVWDXRLIFHGCGR OHGH LW D WHEQ YR
,QIRUPDomR DEUDQJHX XWLOL]DRBWRHMNM S HV V R D LAR PG XWWDWGL E
SRU ORFDLY QR FRQFHOKR )RL WDBEpM SOHNDMDIBY GN VLS/R\LY
JV GLIHUHQWHY iUHDV GH QHJyFLRY G®ERLXW DUVMLXHRVHIDY LUWMNDL

JRL GDGD FRQWLQXLGDGH j UHHVWUKWRP RO IRD 6)H V. Q3 H DR/ WGS
OXQLFtSLR TXH WHP SRU REMHWLIR D WHEWWDWX L i RUGFH BRG
WHOHIRQHY GLWRYV FRQYHQFLRQDLVHSRHQHTXDED PRV RY WHOF



1R TXH VH UHIHUH D %XVLQHVV ,QWMH O S RYNIF B R%,R UMD @ BOIWI
H QD XWLOL]DomR GD IHUUDPHQWDOZ2RZME &Y KERIMREVG LV SR Q
DLQGD GDGD FR@DVEEIRIIDBYIDHDY GR S8UEDQLVPR 5HFXUVRYV
JLVFDOL]DomR $WHQGLPHQWR &R QVYBRILRG HRFXFPHYW DOE LHIY W
GH ,QFLGrQFLDV 7D[D WXUtVWLFD H RROHNKPRYD G H $\W U IOWF R QI
FULDomR GH QRYRV WHPDV HP GLYHUV/R¥FDOHDMV WRMRRGRCRMB
*HVWmMR GD 4XDOLGDGH H &RYLG Ho(RLRBRNQ®RVOGH 3URW

1R KPELWR GD $VVHVVRULD -XUtGLFDHFRUBF MXWNVYEGRRYV FRPS
PDLRU IDWLD D UHIHULU VH D PDWpURDSUEBD QLYPR oBIV5HFXW I
+XPDQRV )RUDP YDOLGDGDV MXULGLFBRWVWQWH XERPGDIM. @DN D
([HFXWLYR OXQLFLSDO

JRL JDUDQWLGD D DVVHVVRULD MRUHGL® W HLRS QH WHD® mdRD GLRH &l
5HIXODPHQWDU GR OXQLFtSLR GR RRUBR )KQGRVOXEIKDDPO QX
6XVWHQWDELOLGDGH $PELHQWDO H 8(EDIQEDELPDGBGK HA XD
(QFDUJRV SBUEDQtVWLFRV GD )HLUD GD RBD[\DW HEOUHLDUDV W HF DV C
GRV PHUFDGRV GR 6RO GDV $UWHV GB 5IEBRWD o MR GRH &I
PRGDOLGDGHV DILQV GRV MRJRV GHSIRRIVGRQBDRBEW FD]MR GR UV
3RUWR GR &RQVHOKR OXQLFLSDO GO @GHRIXIIDA c@H H HGHRY B OB
JORUHVWD FRQWUD ,QFrQGLRYV

(P PDWpULD GH FRQWHQFLRVR JDUDQWILOOVHHP UHQEBMRWMQW
SURFHVVRYV GH FRQWHQFLRVR DG MHME@QANMVERDWWLYRXW XOWUR H
QDWXUH]D SHQDO VHLV GH FRQWHXXF DRMER WEYLHID H WUrV GH W

2 OXQLFtSLR IRL QRWLILFDGR GH V¥ Q/\W ) @/dDQvo DWH DGR U i YGHHLY
DXWDUTXLD RX DFRUGRV HIHWXDGRW[BR GKHVKRHUHWURSRODGH D X

(P FRQVHTXrQFLD GD WUDQVIHUrQFLD GH BRRRISHW SITALD VDR
$XWDUTXLDV IRL DWULEXtGD j 'LYLVmMR OQXW@EDRLVSDB® GH
&RQWUDRUGHQDoO}HV D FRPSHWrQFLD SDUB RQUWDPLRRUD®H@ERDG RV
URGRYLIULDV

JRUDP LQVWDXUDGRYV SURFHVVRV GH FHRQWXOnRR GIHQHDQ H V
PXQLFLSDLV H GH FRQWUDRUGHQDWH}HR RRGWYDWHDEGH &R
PLOK}HV GH HXURV D WtWXOR GH UMFRILWD DUUHFDGDGD QHVW

$R QtYHO GH SURFHVVRV MXGLFLDLV (GH RFRRW QR RUWGCH@BRN B H
VHQWHQoODYV GHODV IDYRUiIYHLV ] XAV D UXRXQR W IR DI XGHH F/RKUF BI A
GH



1R kPELWR GR DSRLR MXUtGLFR j IRRPDOSDRUWH FRAQR D ®/IRNR \G
&RQWUDWRYV 3~EOLFRV &&3 HIHFXomR GNDWR®WQDAALBDLS~E
WULEXQDO GH FRQWDV H QRWDULDUGHRFHRUHMPMAEPILW/LFERN VHQ
WHPSR PpGLR GH UHVSRVWD DRV VHUYIQIRYN VWHDEBRWY GRN V

SURFHGLPHQWRYV H[FOXtGRVY GD SDUWH ,, GR &&3

1R VHUYLoOoR GH 1RWDULDGR IRUDP UEH®ICAOWDGD\E URHWGEH KWXU |
WUDWDPHQWR H UHJLVWR GH FRROWNX B VGRY WHR S FSLUNRRV R FRIDL
7TULEXQDO GH &RQWDV IRL SUHVWDMRREHS RLERRM RVIG URK HMV R V

4XDQWR DR DSRLR jV (PSUHVDV OXQLFLSROMR. BHOHANQWRX V
FRQMXQWDV FRP R XQLYHUVR HPSUHVDWLB ORLXPWEDRSROX B H DR
HVSHFtILFR GH FRPXQLFDomR SDUD DSURUPDY BHBRQWNFW
LQVWLWXFLRQDLY SURPRYHQGR DLQ@WR DGBDUMWRORDOGR FRE
LQWHUHVVH WUDQVYHUVDO GH FRQWDOWRYYDGHQ\GHMLWERN RQ
HVFODUHFLPHQWR GH G~YLGDV GH IRUPD TXDVH LPHGLDWD

7HQGR R DQR GH FRQWLQXDGR D WHD PH UFFROQG/RY TSHHODNV B U
FRQILQDPHQWRY H LVRODPHQWRYV R 'BISDADODLRB@MRR YOXQV A
IRUODGR D GHVPDUFDU H UHDJHQGDU YWNRWRHM DA/H HS W QISR
KDELWDGRYV

2 FRQWH[WR VRFLDO H HFRQYPLFR OHSWRXYDRWRUSEDVW DY QA L
SDUWLFXODUHV HP FXUVR QD FLGDGHRBDD WRPEBRIR LD ODNVDN G +
PDWHULDLY SURYRFDQGR XPD GHUUDSIIRW PDRREHYHMBRYV GOBH C
ILVFDOL]DomR DVVRFLDGRYV DR DFRPSDQKIRPERWRIEDWREUDYV |

$ ILVFDOL]DomR HP PDWpULD GH RFXSDonbR}ER HWVBDWRRX SD-E O |
LQFLGLU SULQFLSDOPHQWH QD RF X SsoDriAR KPR H RARDSIXYPRH G H BB
TXH D DWLYLGDGH GH FRQVWUXomR PHQWRYV H RDWADEOYLHDIE A R X
RFXSDomR GH HVSDoR S~EOLFR FRP HVIOMEFDLGSDWVPIHRQWGEL SBIE
Do}HV GH VHQVLELOL]DomR

$ DWLYLGDGH GHVHQYROYLGD LPSOLERXHNMVBEHOQWXRYY IHR
DUTXLYDPHQWR GH RXWURYV JRUD/P SIDQUF HODEB RW RV 6 H RUFHHM
GH $ORMDPHQWR /RFDO H SRU GHQH®FLDV GH REUDV SDUWL

1D iUHD XUEDQtVWLFD GDV &RPXQLEDEP-OKRGHREQIFY R
DSUHVHQWDGDYV HVWmR ORFDOL]DG/DGH)Q R HERIMARWIDD V6 QN
,OGHIRQVR ©6p OLUDJDLD 6mR 1LFBODODXQHKRMWYyUIQIR %REOIRAP

QD 8QLmMR GDV )UHJXHVLDV GH $OGRDRIJLPRFHGR 'RKRUJR H



5DPDOGH QD 8QLMR GDV )UHJXHVLBIVOBWVIRWEHRO\WR ER 2KHP R
&DPSDQKmM

1R TXH GL] UHVSHLWR jV &RPXQLFDO}HYRGHX EQYiFQR G BI37 LBDRJIDX

LQIUDHVWUXWXUDV GDV FRPXQLFDDOGHDW DSUMNVWRIWD GBEVQD |
8QLMR GDV )UHJXHVLDV GH &HGRIHLWMDUDEDQW R6 NORG HLAERDM X ¢
9LWyULD HP 3IDUDQKRYV HP &DPBBBQXHVHDBWQ GHR$GORDU )
GR 'RXUR H 1HYRJLOGH QR %RQILPH QP SB@LPDRO G3D V

JUHIJXHVLDY GH /RUGHOR GR 2XUR H ODVVDUHORYV

1R KPELWR GD DWLYLGDGH GD 'LUHBMRDBXQXGLBSIDSH GB M X6WVH
FRQWLQXLGDGH j HVYWUDWDpPJLD EDWHODYI GIRRYDEVY QK@QWRGER JOKX !
OXJDU" GH IRUPD D JDUDQWLU XP DWRARQWGL\PMIQPMLR PRPHIMWMLFFDC

LQWHJUDGR VHQGR TXH HP | R UDW HHJ 8 WXHDEWRRY QXPD Pp
GLiULD GH DWHQGLPHQWRYV

$VVLQDOD VH XP DXPHQWR GH QRVQMWHARDBYAHQWRYD SEXPW H
PpGLD GLiULD GH FKDPDGDV 7DPEpPSBMVYRRPOHEAN HQW R

DvvLVWLUDP D XP FUHVFLPHQWR GH Pp8DDVGGHILD PG QXI
IRUPXOIULRYV

1R PHVPR VHQWLGR IRUDP DV DWLYLGDBXYLEBUISDBVWRR R
FROQWLQXDomR GD GLVSRQLELOL]DomR BRHVWRY LDR®R UDH pRVR GW
067HDPV SDUD DOpP GD 6DOD GH /HL@tXUBHGH RP BELRMHWpGER
PHQVDO GH FRQVXOWDYV

1R GRPtQLR GD *HVWmMR GH )XQGRV (XVRSH)D IGHDP SHYKPMWG
ILQDQFLDPHQWR GH SURJUDPDV QR GRELQLFE IGORVERD W I BORJU
JHULGRV SHOD &RPLVVMR (XURSHLD FRBR RDXD RS &LGLIDGMLR
(UDVPXV OHFDQLVPR ,QWHUOLJDU D OXURSD FRRBLJRQWH
OHFDQLVPR )LQDQFHLUR GR (VSDOR (FRQYRFR RXWRBGRK H |
$PELHQWDO WHQGR VLGR GLYXOJBGWR OLQKDV GH ILQDQFLL

2 OXQLFtSLR LQWHJURX FDQGL@PWXSDNV HIQWWDIED VV € R VK PREUW W
FLFOR GH SURJUDPDomR TXDRVUR QR KPHIL W RR B\R ULL\F O
LQLFLDWLYDV GHVLJQDGDPHQWH |IXQ@@&RYV &HQUWGBRY SHH OXIP Db GF
30DQR GH 5HFXSHUDOmMR H 5HVLOLrQML\D VX BEPRWIDRG DA/D ¥V HEOUHG/L
XP LQYHVWLPHQWR HOHJtYHO GH FHUF®D GHR P S DRIMDLKEHHS/D dHiKR)
H[WHUQD VROLFLWDGD GH FHUFD GH PLOK}HV GH HXURYV

JRUDP DSURYDGDV VHLV FDQGLGDWXUDVDQR HWPUE VR GRS Did RD
(FRQYPLFR (XURSHX GR ,QVWLWXWR)DODFGEUVLR GR $8RG



GH (PHUJrQFLD OXQLFLSDO H GD 'LUHORRH*HMUIWMHUGR I W@LP
FRUUHVSRQGHQGR D XP LQYHVWLPHQWHR ONRWDRYV HH HD HXIR DH (
FRPSDUWLFLSDomR H[WHUQD GH PLO HXURYV

1R TXH GL] UHVSHLWR j] PRQLWRUL]DIEWRVGBRR[HEXD®@RLBRNQS
HIWHUQR IRL QHFHVViIULR DVVHIJXUDUUDVIHWHFRBUBEWH KOX
PRQLWRUL]DomR ItVLFD H ILQDQFHLUDDPGHVSWBY HGWPG&ID&D \
UHSURJUDPDO}HV WHPSRUDLV H RX |LIQ®RM HAH B\D 3D HH QW RD G
FRPSDUWLFLSDomR UHFHELGD GRV SURJUDPIRML &GHH ILQDQFLD
PLOK}HV GH HXURYV

2 DQR GH IRL SDXWDGR SHOD LPGB HBHMRWIDUWIR 05 B FHMDHWM ¢
GD ([HFXomR GR 32 1257( TXH SUGH IPIH & PGAOROQ XYW RFHOHU
HIHFXomR GRV IXQGRV FRPXQLWIULRV UB8BWEHWVDUSRKMVEDBLO HQI
IXQGRV H SULRULGDGHV GH LQYHVWLPHHBALB O R[BHRALRQ®RO Gt
5HIRUoOR GD 7D[D GH &RPSDUWLFLSDomRF®I® 26WHVUDVY }AMGER DWM
FRQWULEXtUDP SDUD R UHIRUoR GH IXQYGRRP®&®HRDIHIXPDFZRFOR C
%ROKMR HR 7THUPLQDO ,QWHUPRGDO GH &DPSDQKmMmM

2 '"HSDUWDPHQWR OXQLFLSDO GH 3URWHXMRRGMW L'QSIRG/DGH'3D
OHYDQWDPHQWR GHWDOKDGR GRV WDBWDRIBOWRY BHJIEQ GRINC
YLVWD j LPSOHPHQWDOmMR GH ERDV SUMWWLFIB\RW U B B MGHLLPIHQ I
SDUD GLPLQXLU R ULVFR GH SRWHQFLDLV YLRODO}HV GH GDGR

JRUDP DUWLFXODGDV SUIWLFDV H RULHQSDL &} HVDFRPVR V¥ LHDRR-
SRUWR 'LJLWDO EHP FRPR HIHWXDGDWXXQ@WMR/ GHH JWEKGRLVE IGI-
FRODERUDGRUHV GR O0OXQLFtSLR FRPRGHWRWIHOHN S DGH 'DGERVYP
&ULDomR GH ORGHOR 2UJDQL]DFLRQDO’

(P FRODERUDOMR FRP D 'LYLVMR OXQ@IFLBDOYG M ® XW RELLDD (G
*HVWmMR ,QWHJUDGD H 'HVHQYROYLPHQWRmMRU DXQL]DLFS.RQ DOH
6HIJXUDQoD H 6D~GH QR 7UDEDOKR R HY3G B DARIPFSLISGRRD © B Q VDR
GH *HVWmR GR 5LVFR DSOLFDQGR RV SHUQPISRRYWR/ WHDEBO®
VREUH D 3URWHOmMR GH 'DGRV QRV 0DFURBERY¥HRAWRKWY IGFHD W B &I
OXQLFtSLR

(ODERURX HP FRQMXQWR FRP R 'HSBUWWRPADRWREH XQLRUS8DOmMAJ
RV 7THUPRV H &RQGLoO}HV *HUDLV GH 8WH O34 WdhQRV IGFRD dAdiRR RG B
OXQLFtSLR EHP FRPR GD SODWDIRUPDQ®&HYW.IRU WIRU NH WO DE R
FRP D 'LUHOomR GH OXQLFLSDO GH OR B ERWGIH HR7 GREY VSHRUPRN
&RQGLO}HV *HUDLV GH 8WLOL]DomR ZHBSGIBERDomR 0yYHO H 3R



&RPSOHPHQWDUPHQWH R '03' HQFRQWUR GHi 2 EFLRDD DERW D YQQ F
DYDOLDQGR RV QRYRV GDGRV SHVVRDLEDDDVR®OWFHQWDLUF CSDRD
SRUWDO H FHUWLILFDomR GR H[SRVWR QR OLYUR

1R TXH UHVSHLWD j UHDOL]DomR GD\E$NDDO BDRWNoGHR &t DB &R
$,3" HIHWXDUDP VH GLYHUVDV YHULILRDO}&YR\SHGE \GH Q F XD MV
7THOHYLVLRQ LQVWDODGRYV QRV HGLDIFY.RNVQH AHRXL S B PIH QW B W LF
GD $,3' | JHRUUHIHUHQFLDomR GD IURWD $XQGRLIDOWHFRQF
ELRPpWULFR H DV $,3'V GRV &&79V GR6DSDGWRHEVGCR RPEW DOKYW
GR HGLItFLR GD BURWHoOmR &LYLO

2 '03" FRQWLQXD D LQWHJUDU R JUXKWR &3D WRIWDIEIDOKR GR SR}
HP FRODERUDoOomR FRP D $VVRFLDomR BRUWRU'IGRWDH®R GHQGR
ILQDOL]DGR D SULPHLUD HWDSD FRERDN BEHNOINARY CRR 3CRHAQN B €S GF
SRUWR H GR 3RUWDO OHWD ,QGH[DGRU GH GDGRV ,1'(;

2 30DQR GH 9DORUL]DomR GH 'DGRVQ®M GRQQRRtSUIR GRL, QB YD
FRP R ODQODPHQWR GRV SRUWDLV ,1'(R®IGB HF RIRWD BEHUW|
FRQMXQWRY GH GDGRV H UHFXUVRV HREVRQUVR\GHR YRD\Y R
FDWHJRULDV FRPR SB8UEDQLVPR H (GLILHFDOGRHUS$MERKQWEKUD XK
3DWULPYQLR

'HVGH HQWmR R '03' HQFRQWUD VH DWIDPRUD RHQMND & WIRFPHSQ WV |
GH WRGRV RV GDGRV H[LVWHQWHV H SWRGKDLVGRAH SIRUPYD XQ
DQDOLVDU DV WLSRORJLDV GH GDGRR biPDRDRW DS IDU/D VIOOH/ HR Q
LQWHJUHP R 3RUWDO ,1'(; H SRVWHUWIRGRWQXIE O VFIMDHPQ B/IHV §
3RUWDO GH 'DGRV $EHUWRV GR OXQLFtSLR

7THQGR SUHVPEHQYWKIARHVVIULR HQWUH D SURWHomR H DGRV H D
DEHUWRY R '03' SURFHGHX j FULDdAWRRGHHXQMDtPIDRV LHR PGHULVY W
DFDXWHODU SRVVtYHLVY ULVFRV GH YLRODomR GH GDGRYV

'H IRUPD D HQULTXHFHU R 3BRUWDO GR '®BGRFNV$SEXHVVBRYPLYWHA J
XWLOL]DGRUHV XPD DQiOLVH DODUJDGD LG R UNDYF N E KR/ HXRV BF
WHPIWLFDV R JUXSR GH WUDEDOKR LQGBIGRK RH[WRIQWDWFW
QRPHDGDPHQWH D HPSUHVD PXQLFLSDOGRPXVDIRFEIROWHLO-FR®OB
67&3 SDUD D SXEOLFDomR HIRUQHFLPHQWR GH GDGRYV

$GLFLRQDOPHQWH IRL GDGR R SULPR L3RRIWDOVEHQM GRW I$ EHD
GR 03 QR SRUWDO 'DGRV JRY 3RUWD O GH VWGIRIM RE B-UBMDRV DG D |
YLVWD DR HVWDEHOHFLPHQWR GH SDWEHWMD/ DK H SYRMDH QI L HF
QDFLRQDO H HXURSHX 'HX VH DL Q GHD[ SR WLIDR nj RH [BHD RBLID®RIR (



,QVWLWXWR 1DFLRQDO GH (VWDWtMWUFDVSHLWRMDR/ XER FRH K
SRUWR

1XPD yWLFD GH WUDQVSDUrQFLD RSOB®'RMRNHIWLWEHXP GRIBMBW R
OXQLFLSDO GRV 6HUYLORYV DR OXQtFLBHSH B B ' MWWXOIDRILDVE B RmRR GAR
SURFHVVR H IOX[R GH WUDWDPHQWR GH GDGRV"’



5(/$715,2 ),1%$1&(,52
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(TXLOtEULR 2U0oDPHQWDO

$ UHJUD GR HTXLOtEULR RUODPHQ@W®D /SIUHYLVWD QRS W UWIHR
VHWHPEUR TXH DSURYRX R 5)$/(, HVWREGKOWHFHSTMMWMHE RWoO
UHFHLWDV QHFHVVIiULDV SDUD FREULU WIR BN\ HLW B HAVRSHYWHDYW
EUXWD FREUDGD GHYH VHU SHOR PHQRY DBXBOFLGGHGHNVLE
DPRUWL]DO}HV PpGLDV GH HPSUpVWLPRR GHHPHWBX®MR GRQJF
RUODPHQWR GR OXQLFtSLR GR 3RUWRHRWPBOH VH\GR BRH YD
FRUUHQWH GH PLOK}HV GH HXURMW VVXISHUXWRRIV DSRUH Y L V WIROY
RUODPHQWR LQLFLDO R TXH SHUPHWLXSLM)D®FLDU DV GHVSHV

4XDGUR 6DOGRYV 2UoDPHQWDLYV

'"HVLJQDomR JDULDE

5HFHLWD FRUUHQWH FREUDGD
'"HVSHVD FRUUHQWH SDJD
6DOGR FRUUHQWH
S5HFHLWD ROBSOWBRY $WLYRV H 3DVVLYRV )LQDQFHLURV
'"HVSHVD FDHSE®)OOGRYV $WLYRV H 3DVVLYRV )LQDQFHLURYV
6DOGR GH FDSLWDO
S5HFHLWD HIHWLYD
'"HVSHVD HIHWLYD
6DOGR JOREDO
S5HFHLWD HIHWLYD
'"HVSHVD SULPiIiULD
6DOGR SULPIULR
S5HFHLWD WRWDO FREUDGD
'"HVSHVD WRWDO SDJD
6DOGR GD JHUrQFLD DQWHULRU
6DOGR RUODPHQWDO
5HFHLWD FRUUHQWH EUXWD
'"HVSHVD FRUUHQWH
$PRUWL]DO}HVY PpGLDV GH HPSUpVWLPRV 0/3

(TXLOtEULR RUODPHQWDO



3DUD DOpP GR ERP GHVHPSHQKR ILQmD GRXISDR ¢y LKR{UQAH QWS R
H[HUFtFLR GHVWDFD VH DLQGD RWILTYR GtHE UL R FRUDKD} PN QGAHD B XS
REWLGR DWUDYpV GR DSXUDPHQWR GR YPRWGWRL FRUMWR @WEL 0 HE
HPSUpVWLPRYV GH PpGLR H ORQJR SUDQRUT)GHH FRP PROB}ARPGRI
HXURV GR DQR DQWHULRU

)LIXUD 5HJUDV RUoDPHQWDLY GH HTXLOtEULR

2 VDOGR GH FDSLWDO UHJLVWD XP OLJHLNMRVOIWUDKFDE® R QMO |
DXPHQWR GR LQYHVWLPHQWR H GDV RIXWRI@W DE&HWIS HAKIBWH GLUR &
DXPHQWR GDV UHFHLWDV GH FDSLWDO

2 VDOGR RUoDPHQWDO GH PLOK}HVPEB KKV RVH HXIBWR\. R D FHH
SHUtRGR KRPyYyORJR UHVXOWD GR DXPHQWSRDJIJPPHQYWRMSUH)
FRPSDUDWLYDPHQWH DR DXPHQWR GRV UHFHELPHQWRYV



BULQFLSDLY LQGLFDGRUHYV

2V UiFLRVY RUoDPHQWDLYVY UHJLVWDP HRIDP TXBORUHRRQWHQXIRE
D PDQWHU XP HIHWLYR FRQWUROR GR RUoODPHQWR

4XDGUR ,QGLFDGRUHYV 5HFHLWD
*UDX GH ([HFXomR GD 5HFHLWD 5HBHHWDVERY UFIRWIJ IOXT& DG D

SHFHLWD FREUDGD OtTXLGD DQRXL®BD 5HFHLWD FREUDGD O

9DULDomR GD UHFHLWD WRWDO DOR O

*UDX GH ([HEFXomR GD 5HFEHLWD &RUUHm%:vgstRFURUUHUQL\‘I]VLHGEI\?/EUDGDDOtTXLGD BUHYLV}HV UHFHLW

HFHLWD FRUUHQWH FREUDGD OtTXLGD DQR Q SHFHLWD
9DULDomR GDV UHFHLWDV FRUUHQWH\I;;RUUHQWH FREUDGD OtTXLGD DQR Q

3HVR GDV UHFHLWDV FRUUHQWHY QR WRWWO ERUIUHFHMWPFREUDGD OFH¥IHGD 7RWDO UHFHLWD FREUDG
W G, TXLGD GR®Y LPSRVWRV H WD[DV 7RWD

3HVR GDV UHFHLWDV ILVFDLVWWRW@&%P&EEE%%%H%F&EUDGD

3HVR GDV UHFHLWDV SUySULDV QR WRWDW®W B\ UHBHWILWY 7RWDO UBARAHWD FREUDGD

(VWUXWXUD GD UHFHLWD HIHWLYD 7 RSWHFH UMB HHRED PEREUDBW IIMBWLYD

*UDX GH UHDOL]DomR GDV OLTXLGDo}HV TXLGDO}WWFHELPHQWRYV /L

$ UHFHLWD WRWDO UHJLVWD XP DFUWWFDRRD®HR GH UHGDWDY
HVWH DFUpVFLPR FRQWULEXHP R DXPHQWR GOOWIHNHGWDV F
HXURV H DV UHFHLWDV GH FDSLWDOKFRWV GIR BXBRQWR GH P

$V UHFHLWDV ILVFDLY TXH FRQWLQXDP ¥ WHUQDLVL IBIWHY R BRQD
UHFHLWDV FRUUHQWHY UHYHODP VH WDBBND RV DIXXHH @ W/IRV G-IR\C
UHFHLWDV FRUUHQWHY TXDQGR FRPSDUDGDV FRP

$ YDULDomR SHUFHQWXDO GDV UHFBUWDY GD WSHRHLMV D QV R WIDRD
TXH R SHVR GDV UHFHLWDV SUySUUDVWG®R X\WRWDLA HE D DU H FIGL
PDQWHQGR VH QR HQWDQWR R VHX ERP GHVHPSHQKR

$ HYWUXWXUD GD UHFHLWD HIHWLY\DR HY GHFHLDV R O K PHISA RY |
IRUoD GR DFUpVFLPR GDV WUDQVIHUrQRMVIRVGHS BB Y IHQWMD iH XRP
ERP GHVHPSHQKR DR ORQJR GRV DQRV VGHDYGRLVXSEDQRIW\
HIHWXDGDV



4XDGUR ,QGLFDGRUHV "HVSHVD

,QGLFDGRU 5iFLR

*UDX GH ([HFXomR GD '"HVSHVD "HV 8 MADD }$D/J B ROUTXUG®GD V'

'HVSHVD SDJD OtTXLGD DQR Q D@RSHVD SDJD OtTXLGD

9DULDomR GD GHVSHVD WRWDO Q

'_§HVD FRUUHQWH SDJD OtTXLGD 'RWDo}HV GHVSHVD

*UDX GH ([HFXomR GD '"HVSHVD &RUUH(EH JUHQWH FRUULJLGDV

'"HVSHVD FRUUHQWH SDJD OtTXLED
9DULDomR GDV GHVSHVDV FRUUHQWHVSDJD OtTXLGD DQR Q

3HVR GDV GHVSHVDV FRUUHQWHYV QR WRWVUO BERUGHVBMW BDJD OtTXHG® 7RWDO GHVSHVD SDJD

i:\L’JTJHGQD\k//HGHVSHVDV FRP R SHVVRDO .QBRMBWP &P £HUIVkoo 7RWDD GHVSHVD FRUUHQWH SDJ

3HVR GDV GHVSHVDV GH LQYHVWILRFHQWRWVQPIWOMVEHY DY HVRMIBHQWR 7RWDO GHVSHVD SDJD
(VWUXWXUD GD GHVSHVD HIHWLYD 7RWIDWVSEN D SFDAID FDBOVHYBWLYD

*UDX GH H[HFXomR GDV REULJDo}HV }HWDWIDPHQWRYV 2EULJDo

$R QtYHO GDV GHVSHVDV WRWDLV YHULHWVF®PRQKB KPGRXBHQWR
PLOK}HV GH HXURV HP WHUPRV DEVROXWR HFHMRGEDY GRVVF
UXEULFDV FRP H[FHomR GDV RXWUDV GHVYSE@DNMQVHLRIWRYHQWHYV F

3HVH HPERUD VH YHULILTXH XPD YDULDdRR (SHRYWWYYBHQDV G
FRUUHVSRQGHQGR D PLOK}HV GH BXWRRWP UWHR'GDW D§ WH EURL
FRP H[FHOmMR GDV RXWUDV GHVSHVDV FRUUHOQKY R XR VUHXLV)
SHVR QR WRWDO GD GHVSHVD UHGX] VH HP S S

SHIJILVWD VH XPD UHGXomR GR SHVR GDV GHVSHVDVFRRE HQ @i\
SDVVDQGR GH HP SDUD HP

$V GHVSHVDV GH LQYHVWLPHQWR PDQWM QRDSRHYKRH@DFRFHYV SHV

$ HYWUXWXUD GD GHVSHVD HIHWLYDRHER GHQ/MR. B X FG BV SHVDRG
FDSLWDO SRU IRUoD GR DFUpVFLPR GRR.QRWVSLPHQHVQRVRYR |
DSUHVHQWDP XP GHVHPSHQKR PXLWRKPUFRP RFGBRYV RE MR VOLLY
GR OXQLFtSLR GH PDQXWHQOmR GH XP WHESXIDBRQWWRD]|R P
IRUQHFHGRUHYV



4XDGUR ,QGLFDGRUHV (TXLOtEULR 2U0oDPHQWDO H 'tYLGD

,QGLFDGRU 5iFLR

3HVR GR VDOGR FRUUHQWH QR WRWD (G BOGRHFRIUWBQMRHUU ARWBIO UHFHLWD FREUDGD
3HVR GR VHUYLoOR GD GtYLGD QRWMWRWDO 61 YHFH IGWDGERILGIH 7RW®D UHFHLWD FRUUHQWH FREUD

*UDX GH FREHUWXUD GD GHVSHVD TR\RI/O G WHFHVLW B OFREUDGD

*UDX GH FREHUWXUD GD GHVSHVD F R UARWDAOHUH BRRWW EfPUYMQWH FEBPUDGD GHVSHVD FRUUHQWH
PpGLDV (03/ DPRUWL]Do}HV PpGLDV (0/3

*UDX GH FREHUWXUD GD GHVSHVD GH FDSLWDCOGFDSLWDO FRE WRGD O 7RMFIHOVBHVSHVD FDSLWDO SDJD

$ UHGXomR GR VDOGR FRUUHQWH FRQMXD GR UWFRHPQR/ HD XPH @ R/F
TXH R UiIFLR TXH OKH HVWi DVVRFHO&&mWRHUDLFVAVB RKPDQ FO DXHW HD L

2 DXPHQWR GR VHUYLOR GD GtYLGD MXVWELDFIR RVYDBRHLWE
FRUUHQWHY UHODWLYDPHQWH DR DQR DQWHULRU

$ GHVSHVD SDJD SHOR PXQLFtSLR D WRGEGD OFRIE HIURDD GR OD LIQKEM
HIFHGHQWH GH D WUDQVLWDU S®H DR VIHOGRHGHR UK UBNMBERQ

$ GHVSHVD GH FD@RD@PBIDODGODL SHOD UHFHLWIXRDKFBDQ@EMRDO HP
S S IDFH DR SHUtRGR KRPYyORJR GRH GHRU ®XPHVOMK F& D
UHFHLWDV SURYHQLHQWHY GDV WUDQVIHUrQFLDV GH FDSLWDO



$1E/,6( '$ '(63(6$%

$OWHUDO}HV H UHYLV}HV RUODPHQWDLYV GD GHVSHVD

4XDGUR ORGLILFDo}HVY DR RUODPHQWR VHJIJXQGR D QDWXUH]L
'RWDomR ,QLFLDO 'RWDomR )LQDO 9DULDomR
'HVLIJQDomR
Ya Ya Ya

'"HVSHVDV FRP SHVVRDO
$TXLVLOomR GH EHQV H VHUYLORYV
-XURV H RXWURV HQFDUJRYV
7UDQVIHUrQFLDV FRUUHQWHYV
6XEVtGLRV
2XWUDV GHVSHVDV FRUUHQWHYV
'"HVSHVDV FRUUHQWHYV
$TXLVLOomR GH EHQV GH FDSLWDO
7UDQVIHUrQFLDY GH FDSLWDO
$WLYRV ILQDQFHLURYV
3DVVLYRV ILQDQFHLUDV
2XWUbV GHVSHVDV GH FDSLWDO

'HVSHVDV GH FDSLWDO

7TRWDO

(PERUD D HODERUDomR GR RUODPHQWRBRWIMDGRQQWWIHDPBOGDmMmKRH
GHVSHVDVY GXUDQWH D H[HFXomR SRGHP DBRQGRWHBU} WM W XL
SUHYLVLRQDLYVY VmR H[FHVVLYDV LQVXHFWHEWEGRPRID G WRHHRNW
SHOR WHPSR TXH PHGHLD D SUHSDWtF&oRRGEB RDRBoPRIQWPR AR FD L
UHVSHLWD

'H DFRUGR FRP R GHILQLGR QD 1&3 D IVV DFORMDH/WDLOY K ¥ PR M &1
LQVWUXPHQWR GH JHVWMmMR RUODPHQWRBOG R XRU SDHFUPQWR  jD

H[HFXomR RUODPHQWDO 1HVWH VHQWLSRHIBEWXIADHWUBB}IHV R
QR VHX FRQMXQWR GHWHUPLQDUDP XG&R DRPHIPMRVER GBORU

PLOK}HV GH HXURV HQWUH DV TXDUW oXrPFD GJRY WIDV\O'GRR SHU D HLLQ' W
WUDQVLWDGR GR DQR DQWHULRU



$V PRGLILFDo}HV DR RUODPHQWR QmRUXWRWGHR DAWHQWOG R DP
SHVR GDV GHVSHVDV FRUUHQWHV HP [I$LSV R HOWDV HQIBLDOARH G |
SHVR GDV GHVSHVDV GH FDSLWDO QR RWODPHQWR ILQDO IDFH

1DV GHVSHVDVY FRUUHQWHYV WRGDV RV DJUXBRPHWRYVGHMR |
EHQV H VHUYLORYV RV UHIRUoRYV QDV UXEWLWDWDEGBKRXWU
HVSHFLDOL]DGRV H RXWURV VHUYLORV FRQW HX®QPB UILR DORHYV
kKPELWR GD SDQGHPLD GR &29,' J)RGDVP W/\DPERWDWHHRUBD UL
OLPSH]D H KLJLHQH FRQVHUYDomR GH FHOQWHWR W XGRR/Q \SXDQWM I
H SDUD RXWURV VHUYLORV QR KPELWR SR &ROMNDX BIR H REGRN UH
FHOHEUDGR FRP D HPSUHVD PXQLFLSDO EJRUD

1DV WUDQVIHUrQFLDYVY FRUUHQWHY YHUIMRFBRUWIH ORS LR HIXRWV |
PRYLPHQWR DVVRFLDWLYR SRSXODU YBDUDWR BUGRD G B PR BHUE(
SDUD DSRLR DR VHWRU GD FXOWRUWUD SYRWPROQRBR GR ERBPIGHLRSHBE
VHUYLoOoRV H SDUD D GLQDPL]DomR HFRQYPLFD GD FLGDGH

1RV VXEVtGLRV RV UHIRUORY GHVWLQDUDP YBHHNMYD WX OQOQAM EDOQ
EJRUD QR kPELWR GR FRQWUDWR %JURIWGP RS ZUDGD WD BB BR
FROQOWUDWR GH FRQFHVVmMR GH VHUYL0oRJB8+BGBNVF R BUWHDWU CRPWKI/R
6RFLDO QR kPELWR GR FRQWUDWR SYRRIR DFDU M V5 HFHRVIWRRHG
SURJUDPD 3RUWR 6ROLGIULR H SDBRUNVREQ R DKP EL (\R1 GD\D RGRG |
GH DSRLR H[FHFLRQDO GR &RYLG LVSRQ&®EROG B YD G\HD G RN\D W HEL
GH JHVWmMR GRV UHVtGXRV XUEDQRYV VIDEDWVONPHRELR R QG\HR | XD VJ
UHVLGXDLV D XWLOL]DGRUHV QmR GRPpVWLFRYV

$V GRWDo}HV GH RXWUDV GHVSHVDV FRUWHQWPANQMHDFDUB IF
SDIJDPHQWR GR ,9%$ DR (VWDGR

1DV GHVSHVDV GH FDSLWDO R UHIRUOR QAFHILLURKRKXRWPH YQRW 5 D)
DPRUWL]DomR DQWHFLSDGD GR HPSURV%WEP RQ DR QMWIDAWA B O LtQF
GH FDSLWDO SDUD R )XQGR GH GLQDPDWbOMR SRSRADUP HDWR
)XQGDomR GH 6HUUDOYHV H SDUD D FRRSDWUWQEESDIORMRIAH T
GLYHUVDV LQVWLWXLo}HV H HP RXWUDVSDHYVBHYWDR GH FD
LQGHPQL]DO}HV

$ UHGXomR DR QtYHO GDV GHVSHVDW GHNRDGHWIH®R \R FRHJ BB SQI
HVVHQFLDOPHQWH SRU IRUoD GRV DMXVWDPHRQWRWDWRY FF
PXQLFLSDLV *2 3RUWR (0 H 'RPXV 6RFLD QJH®UWR HQSRD 6(IMRFB
GLYHUVRV LQYHVWLPHQWRYV



4XDGUR ORGLILFDo}HVY DR RU0DPHKWR L RUVHODNVYRI UHNGRR RiYH O

X 2U0DPHQWR ,QLFLRO0DPHQWR )LQDO 9DULDomR
2UJKQLFD 6HUYLoOR 5HVSRQViIYHO

Y, Yy, Y,
$VVHPEOHLD OXQLFLSDO
([HEXWLYR 0XQLFLSDO
" 0 GD 3UHVLGrQFLD
" 0 )LQDQoDV H 3DWULPyQLR
" 0 5HFXUVRV +XPDQRYV
'"HS 0 GH *HVWmR &XOWXUDO
" 0 ORELOLGDGH H 7UDQVSRUWHYV
" 0 S8UEDQLVPR
'"HS 0 BLVWHPDV GH ,QIRUPDomR
3ROtFLD OXQLFLSDO
%DWDOKmMR 6DSDGRUHV GH %RPEHLURV
" 0 6HUYLORV -XUtGLFRV
" 0 (GXFDomR
'"HS 0 7XULVPR H &RPpUFLR
'"HS 0 )LVFDOL]DomR
'"HS 0 &RHVmMR 6RFLDO
" 0 GH 6HUYLORV DR OXQtFLSH
'LY 0 GD -XYHQWXGH
*DE *HVWMmMR GH )XQGRV (XURSHXVRH ,QVWU )LQDQFLDPHQW
6HUYLOR 0 GH 3URWHOmMR &LYLO
'"HS 0 GH 30DQHDPHQWR H *HVWmMmMR $PELHQWDO
"HS 0 GH (VSDORV 9HUGHV H * GH ,QIUDHVWUXWXUDV
'"HS 0 GH (FRQRPLD
'"HS 0 GH 3URWHOmMR GH 'DGRV
'"HS 0 GH '"HVFHQWUDOL]DomR $GPQLVWUDWLYD
2SHUDO}HV )LQDQFHLUDV
7RWD O

'R SRQWR GH YLVWD GRV 6HUYLORV 5HWSRRYVDRYLR U B DH M QWHDJLE
GHVWDFD VH D 'LUHomR OXQLFLSDO GHFBRELOIPGDE&HHWM GUHDQ\
HXURV HVVHQFLDOPHQWH SDUD D 67&3QS\WU DRUBRQWR DWR
LOWHUDGPLQLVWUDWLYR GH GHOHJOQDBDGRVGHRPRRSVYWWN\QHPDYV G
PRELOLGDGH H VHUYLoOR S~EOLFR GHDWPORQWEB&RIHW H LGHD QBN VDL
FRP PLOK}HV GH HXURYV SDUD DPRUWIF®OMRW LIPRW HF L
FRQWUDWXDOL]DGR FRP R %3, R ([HPXWKYRVOGRALHEXBRYW ERBL
IXQGR GH GLQDPL]DomR GR PRYLPHQVSER UDV \GRFIHUW R¥WR DSHRI R
QRPHDGDPHQWH j $VVRFLDomR GRV &RPHUEFLORVOIDWYW}BR GRUW
1DWDO D 'LUHomR OXQLFLSDO GH 5HMPUODKRHWIGHD QRVR ¥R
SDUD DV UHPXQHUDoO}HV FHUWDV H SHUPDRDPQWRVIXQBRPHHDGDP
SDUD RV DERQRV YDULiIiYHLV RX HYHQWXDANSDHO RGHHSBVWMDR
&XOWXUDO FRP PLOK}HV GH HXURV WDLDOYHV )KQG6DUOMR
HTXLSDPHQWRY SDUD RV QRYRVY HVSDoRV FXOWXUDLV

(P WHUPRV GH DQXODo}HVY RUODPHQWDLVFILGHDWNGHD) MHDDQ o DY Ht
SDWULPYQLR '0)3 FRP PLOK}HV GHWHXSRUYV IRVMYBQGRD



DMXVWDPHQWR DRV FRQWUDWRY FRP DV HP®UHWDN PXQLFLSI
SRUWR (0 H R '"HSDUWDPHQWR GH 30RGQKWDHRQ WRPH *HYV WRILRO !

HXURV QRPHDGDPHQWH SRU DMXVWDPHBVORY jHRFEDR JR @ DEIRL
LQVWDODO}HV

([HFXomR RUoODPHQWDO GD GHVSHVD

1RV ~OWLPRYV DQRV D HYROXomR GD GBWSHWDL®WDD X DFR
WHQGIQFLD FUHVFHQWH LQWHUURPSLG F WRAM D/MMRM\GHILD YLYL

1R TXH UHVSHLWD DRV YDORUHV SDJRNVBHWDXRGHGH[HFXomR
UHJLVWDQGR XP OLJHLUR FUHVFLPHQWR IDFH D

)LIXUD 7D[D GH ([HFXomR 'HVSHVD

66U09
Tt 606UB9

60iUT9
Tt 66U069
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6iUT9

60TUT9
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4XDGUR 'HVSHVD SRU FODVVLILFDomR HFRQYPLFD

: 'HVSHVD '"HVSHVD ,
HVSHVD 2U0p Gl oo i gpwxupepH Y SHVD 3DJID HVYDRD GH ([HFXomR

'HVLIJQDomR
Ya

'HVSHVDV FRP SHVVRDO

$TXLVLomR GH EHQV H VHUYLORYV

-XURV H RXWURV HQFDUJRV

7UDQVIHUrQFLDY FRUUHQWHYV

6XEVtGLRV

2XWUDV GHVSHVDV FRUUHQWHYV
'"HVSHVDV FRUUHQWHYV

$TXLVLomR GH EHQV GH FDSLWDO

7UDQVIHUrQFLDV GH FDSLWDO

$WLYRV ILQDQFHLURYV

3DVVLYRV ILQDQFHLURYV

2XWUDV GHVSHVDV GH FDSLWDO
'HVSHVDV GH FDSLWDO

7RWDO

1R RUoDPHQWR GH R YDORU GRV FRPSURRLF\RRN DHIBQW RH Q
HDIDWXUDomR GH

$V GHVSHVDV FRUUHQWHY FRPSURPHWLG DY VDR FHHYGHRVDYR H G
IDWXUDomR D (P WHUPRV DEVROXWRNQW HRVB VY YILORIMW [ oGH
DSUHVHQWDP R PDLRU GHVYLR QR \P CHWHDXQURY GBIR TXALOKYS
DRV FRPSURPLVVRV DVVXPLGRV IDFH DR SR AN WRQWHRH®IRD
GDV GHVSHVDV DR ORQJR GR DQR D IS Q05 R W P8 DG WRHGDX 8D P

$V GHVSHVDV GH FDSLWDO FRPSURPHWLGDPHDWHRHQBWEHIWLYR (
IDWXUDomR D

(P WHUPRV GH H[HFXomR RV GHVYLRV PDAIWDGRYQIQRNDWL
DJUXSDPHQWRYV DTXLVLomR GH EHQV H HMHWYGHRAD FILWD R L QIR
PRQWDQWH GH H PLOK}HV GWHHXURYVY UHVSHWLYDPHQ

1D DTXLVLomR GH EHQV H VHUYLoRV DV VIXEUWLEBWWIRYD Y DU ®
FRQVHUYDomR GH EHQV ORFDomR GH HGLISRIRWHWHRWW XG R
FRQVXOWDGRULD RXWURYV WUDEDOKRMWRWSHFLDOL]DGRV H RX

1D DTXLVLomR GH EHQV GH FDSLWDO DV WUWRULEBNWERP VY IV ohll
DTXLVLomR GH KDELWDO}HYV YLDGXWRYV OHRKQWBDQWWRYV |
HTXLSDPHQWR EiVLFR H SDUTXHV H MDUGLQV

'D GLIHUHQoD HQWUH D GHVSHVD ID®XUDQGBVEKOWDHXB B V@t YSLOEI
WRWDO D WUDQVLWDU SDUD R DQRX®HRY (\GWH YDPQRW}HWF&HD



UHJLVWD XP GHFUpVFLPR GH PLO HXORW QWHR DU HDAB RQIBWH G
GH]JHPEUR FXMR SUD]JR GH SDJDPHQWRFQ@®R MHjW UGB KM @LIGIL
GHVFRQWRYV PLO HXURV QR kPE LWHP CRHSWDRFHYVDPHQWR

$ GtYLGD D IRUQHFHGRUHV TXH FRIQMWL®XDWR RIHBXHUGRN DS
TXH R SUD]JR PpGLR GH SDJDPHQWR D ORUQHHAHG BBIHYV VHAPL[D)\
GLDVR TXH VH UHYHOD XP FRPSRUWDPHQVODRMR[HPRBODU Q
FRPSURPLVVRV 6DOLHQWH VH TXH HVAVD H3MSHGW RG D] GitfFLOGDV/ IC
YHQFLGD H TXH R OXQLFtSLR GR 3RUWR DWEDWRPDRBDIURNKQ
IRUQHFHGRUHYV

1R GHFXUVR GH IRL IHLWR XP HWGR o®RR N FEHMFRIBEERWRR/ WHHQ
HIHWXDGRV QR PDLV FXUWR HVSDOR GH W HPS\RR PR PRD| RWRLY LGH
HFRQYPLFD

3RU VXD YH] DV GHVSHVDV FRUUHQWHYVGRDWMRWDIDS K HMWEKQWD BIR
DV GHVSHVDV GH FDSLWDO

4XDGUR '"HVSHVD 3DJD

'"HVLJQDomR 'HVSHVD 3BVYBHVD 7RVWDVGHVD &RU

3DJD &DSLWDO 3

'HVSHVDV FRP SHVVRDO

$TXLVLomR GH EHQV H VHUYLORYV

-XURV H RXWURV HQFDUJRV

7UDQVIHUrQFLDYVY FRUUHQWHYV

6 XEVtGLRYV

2XWUbDV GHVSHVDYVY FRUUHQWHYV
'HVSHVDV FRUUHQWHYV

$TXLVLomR GH EHQV GH FDSLWDO

7TUDQVIHUrQFLDV GH FDSLWDO

$WLYRV ILQDQFHLURYV

3DVVLYRV ILOQDQFHLURYV

2XWUDV GHVSHVDV GH FDSLWDO
'HVSHVDV GH FDSLWDO

7RWDO

&DOFXODGR GH DFRUGR FRP D 5HVROX¥mMRZ GR &R @WHH O KRHGH YO QH VWR) RDIBDSIVKGRRQDIW UDYpV GR
GH GH DEULO



1DV GHVSHVDV FRUUHQWHYV VmR DIHWDV jV WHVSHVDV |
DTXLVLo}HV GH EHQV H VHUYLORV H DRV VXEVtGLRYV

1DV GHVSHVDV GH FDSLWDO VmR DGHVBLNS|LWDXA . VHWLomRDEBM
SDVVLYRV ILQDQFHLURYV

4XDQWR j GHVSHVD SRU 6HUYLOR 5HVS&PQVIYHO MYHUWHOImMRD VH
OXQLFLSDO GH )LQDQoDV H 3DWULPYRLIKRSUBNHQ@WD R PBORE Tk

UHODWLYR HP WHUPRV SUHYLVLRQDENVOVBHXEBRXGY R VUHOMTR) B
‘05 +

$ WD[D GH H[HFXomR PDLV HOHYDGD jFRB+ RQ®HUHYNMUIHR WH
FRQFHQWUDGDV WRGDV DV GHVSHVDV FRP SHYDVREPELWHXH GLC
GD '0)3 FRP TXH DJUHJD DV WUDQPISHHVEPRNLPX GBFUE DLW
EHP FRPR DOJXPDV GHVSHVDV GH IXQFLRXQWD RHQ@HRVWDBDRFr YRHW
VHIXURV H DV LQGHPQL]Do}HV

4XDGUR 'HVSHVD SRU FODVVLILADHDYSRRYIXKPOQFD H VHUYLOR

2U0DPHQWR )LQDO'HVSHVD 3DJD 7D[D G

2UJKQLFD B6HUYLOR 5HVSRQVIiYHO ([HFXo

Y Y,
$VVHPEOHLD OXQLFLSDO

([HFXWLYR OXQLFLSDO

* 0 GD 3UHVLGIQFLD

" 0 )LQDQoDV H 3DWULPyYQLR

* 0 5HFXUVRV +XPDQRYV

'HS 0 GH *HVWmMR &XOWXUDO

* 0 ORELOLGDGH H 7UDQVSRUWHYV

* 0 S8UEDQLVPR

‘HS 0 6LVWHPDV GH ,QIRUPDomR

3ROtFLD OXQLFLSDO

%DWDOKmMR 6DSDGRUHY GH %RPEHLURYV

" 0 6HUYLORV -XUtGLFRV

" 0 (GXFDomR

‘HS 0 7XULVPR H &RPpUFLR

'HS 0 )LVFDOL]DomR

‘HS 0 &RHVmMR 6RFLDO

* 0 GH 6HUYLORV DR OXQtFLSH

‘LY 0 GD -XYHQWXGH

*DE *HVWmMmMR GH )XQGRV (XURSHXVRH ,QVWU )LQDQFLDPHQW
6HUYLOR 0 GH 3URWHOmMR &LYLO

‘HS 0 GH 30DQHDPHQWR H *HVWMmMR $PELHQWDO

‘HS 0 GH (VSDORV 9HUGHV H * GH ,QIUDHVWUXWXUDYV
‘HS 0 GH (FRQRPLD

‘HS 0 GH 3URWHOmMR GH 'DGRV

'HS 0 GH 'HVFHQWUDOL]DomR $GPQLVWUDWLYD
2SHUDO}HV )LQDQFHLUDYV

7TRWDO




$ 'LUHomR OXQLFLSDO GH ORELOLGDGHHPHA XPDRYSRRIMWHWR '0
VLIQLILFDWLYR SRU IRUoD GDV GHVSHMIH WBPQ@Q/SRVWmR SRYI
PRELOLGDGH XUEDQD D FRQVWUXoYVRUKXWOQXW M DidnBVGHR Y QIL
GH HVWDFLRQDPHQWR D PDQXWHQOMR]B6IMRTHLBDIRHEGWR\WFLE
HQHUJpWLFD GH LOXPLQDomR S~EORFVDHGRLEIDG G R H HGP LBBW D AIRC
OXQLFLSDO GH (VSDoRV 9HUGHV H *HVWmR GBV @@ HDSNWIN WKR
D UHTXDOLILFDomR PDQXWHQomR H AR OQARNPUX oI V& RH @ B DIGARV
GR OXQLFtSLR H DV WUDQVIHUrQFLDV SDUD /,325

(YROXomR GD GHVSHVD

1RV ~OWLPRV DQRV D HYROXomR GD GH)\IQWVDDS B B VUFHHIQW W
FRP H[FHomR GR DQR GH HP TXH DV GHVBHWDW KW FDS
GHFUpPVFLPR VLJQLILFDWLYR GHYLGR j FULVH VDQLWIiULD YLYL(

)yLIXUD (YROXomR GD '"HVSHVD 3DJD

161UV

Caus ToUd TTM

-

(e}

MHE}.

OLOK}H

'"HVSHVDV FRUUHQWRNWHVDV GH FeSuSss WDWDO 'HVSHVD

(P D GHVSHVD SDJD WHYH XP DFUpVFPRRKQ}EBVRGBHPXGRV
IDFH DR DQR DQWHULRU RX VHMD XP DXPHQWR GH



4XDGUR 'HVSHVD SDJD

'HVLIJQDomR

'"HVSHVDV FRP SHVVRDO

$TXLVLomR GH EHQV H VHUYLORYV

-XURV H RXWURV HQFDUJRV

7TUDQVIHUrQFLDY FRUUHQWHYV

6 XEVtGLRYV

2XWUDV GHVSHVDV FRUUHQWHYV
'HVSHVDV FRUUHQWHYV

$TXLVLomR GH EHQV GH FDSLWDO

7TUDQVIHUrQFLDV GH FDSLWDO

$WLYRV ILQDQFHLURYV

3DVVLYRV ILQDQFHLURYV

2XWUDV GHVSHVDV GH FDSLWDO
‘HVSHVDV GH FDSLWDO

7TRWDO

$V GHVSHVDV FRUUHQWHV H[HFXWDGDV HW HXUR&H IRUDPLOF
VXSHULRUHYV jV GH HP PLOK}HV GBHHXBROFDpVXH PR GUHH?

$ DQIOLVH GD HVWUXWXUD GDV GHVSHYDYV LFRSRIHQHEY DS IBDA
GHVSHVDY FRP SHVVRDO TXH UHSUHVHQWBPSDJD @D GGHYVSH'
DSHQDYV QR WRWDO GD GHVSHVD SDS$BIVRHEGX]ILGBGR VH
FRPSDUDWLYDPHQWH D H UHJLVW®OWQRS 5 K PSD JDPHDQ & IR VH [GH
IDFH j GHVSHVD IDWXUDGD (VWMNM»PQWRSBRMEWIRDWHB TPRY L
GH EHQV H VHUYLoRV UHSUHVHQWDP GD GHVSHVD FRUUHQ

$V GHVSHVDV GH FDSLWDO H[HFXWDGDV GH HXUR®@H IRUDPLO
VXSHULRUHV jV GH HP PLOK}HV GBHXBFRDFDpVXH PR GUIH®

$ DQIiOLVH GD HVWUXWXUD GDV GHYVS®dDY 5 H PFRORSLWICOF LTH G
DTXLVLOo}HV GH EHQV GH FDSLWDO W XGHH WUHBSUHW IKEGIWHDS L W D G B
H GH QR WRWDO GD GHVSHVD SDIPHVBHEBR]ILQGR ¥H R
FRPSDUDWLYDPHQWH D H UHJLVW®OQRS K5 KX PSID JDPHQ &R VH [GiH
IDFH j GHVSHVD IDWXUDGD (VWH DR UBRD RRVQ ®RYV VALK RAR Q
ILQDQFHLURY UHSUHVHQWDP GD GHVSHVD GH FDSLWDO SD



$ YDULDomR GDV GHVSHVDV WRWDLV SFUPWFERR U H JLHNXEDGF
HVVHQFLDOPHQWH QDV UXEULFDV GH VXEWtGDRVH BDYWLYORM
ILQDQFHLURV

$V GHVSHVDV FRP SHVVRDO DSUHVHQWDPWIHYD GH XP P LYD@KJ}HD/O 1
GH HXURV UHODWLYDPHQWH DR DQR DQWHULRU

4XDGUR (YROXomR GDV GHVSHVDV FRP SHVVRDO

'"HVSHVDV FRP 3HVVRDO

5HPXQHUDO}HVY FHUWDV H SHUPDQHQWHYV
$ERQRV YDULIYHLVY RX HYHQWXDLYV

6HIJXUDQoD VRFLDO

7RWDO

2 Q~-PHUR GH HIHWLYRYV PXQLFLSDLY DXPEGRWEROGRKIRFRBERDE
SDVVDQGR GH QR ILQDO GH HSGMHHPEURIBH G $OpP
GHVWH DFUpVFLPR GH HIHWLYRV |IRUDP DWPEKIXHIDEGMDHWU LDV Y
GHFRUUHQWHY GR 6,$'$3 QXP WRWD® G6RPR DV DWKDOK DPBERWURH G
EDVH UHPXQHUDWYULD GD UHPXQHUDOMR) IPM QYU nPR GBVEO LFMDL
UHPXQHUDo}HVY EDVH PHQVDO DWp PMLDR DEUGBR G&RH'HFUH
IHYHUHLUR &LUFXQVWKQFLDV TXH MXVWIQRFDPURSDRARBOWR
UHPXQHUDo}HV FHUWDV H SHUPDQHQW HW \Q REPHMESGD/MH/Q WRIP D F
SHVVRDO GRV TXDGURV = 3HVVRDO HP IXQo}HV

1DV GHVSHVDV UHODFLRQDGDV FRP DER @EW PADALIP R HAWFRX WY H
HVVHQFLDOPHQWH GD FULDomR GH GRLWVQRY®RGD\WPHRMGLRYV
VXEVtGLR GH SHQRVLGDGH H LQVDOXERYG® G B RHDBEUELV G G GH
GR 2U0DPHQWR GR (VWDGR SDUD EIQRV RR PR RUPPURV DRS
QtYHO GRV VHUYLORV UHPXQHUDGRYV GD 3ROLFLD OXQLFLSDO

$R QtYHO GD VHJXUDQoD VRFLDO R DFURVBXPRH QUWHR X®DWD |
UHPXQHUDoO}HVY FHUWDV H SHUPDQHQWHV H GROWD@QMH IJIRK F
DXPHQWR GDV FRPSDUWLFLSDo}HV H UHHPEROQVERWRVGH GHYVSE
EHQHILFLIULRV

$V DTXLVLO}HV GH EHQV H VHUYLoRV FRY GADHXDRBVDIOWR ®H

UHGX]HP R VHX SHVR QDV GHVSHVDV DRMXUWIQWHY GIF EHQ@V:

DXPHQWDP IDFH DR DQR GH HP DTXLIPLD HXYUBNMN WHDMWLORYV
PLOK}HV GH HXURYV



1DV DTXLVLO}HV GH EHQV GHVWDFD VH R WDX&FHRQ WRIHLD} WX E
FRQIHFLRQDGDYV

1R TXH UHVSHLWD jV DTXLVLo}HV GH VHUNIFOIRWLEKRR VD RP R Q WHRR
QDV UXEULFDV GH RXWURV WUDEDOKRV HHV/@GWHFRRYIWIRG FVHUNRQ
H ORFDomR GH HGLItFLRVY QRPHDGDPHHODQWNKQQRRLKSTEY WRRGW RS F|
6HQWLGR™ GH TXH D 3BRUWR 9LYRGHB53HNVRWRJRDPHDGD HQWLGD

SHODWLYDPHQWH DRV MXURV H RXWURVXH@PORHRWRYGFHHRLILFD
PLO HXURV FRQVLGHUDQGR R YDOHRR WWROL]DGR GR HPSUpVWL

$V WUDQVIHUrQFLDV H VXEVtGLRV UHJLVWYOH DHPP XWHDRRNQW R
DEVROXWRV FRUUHVSRQGH D PLOKDEHMRDFHY ROWD G/RN D XYM
GRV VXEVtIGLRY QR YDORU GH PVOKYHYFGBEVHRKRRYHQGWWWQR
GH PLOK}HV GH HXURV H GDV WUIRQYCHURQFE&EBV GIIRLEOXSHWL
HXURYV

4XDGUR (VWUXWXUD GDV WUDQVIHUrQFLDV H 6XEVtGLRV

9DULDomR
Ya Ya Ya

'HVLIJQDomR

7UDQVIHUrQFLDY FRUUHQWHY VXEVtGLRV
JUHJXHVLDV
(PSUHVDV PXQLFLSDLV
2XWURYV
7UDQVIHUrQFLDVY FDSLWDO
2XWURYV

7TRWDO

2 OXQLFtSLR WUDQVIHUH SDUD DV (PSUHYD®FHWXQRYL SR
UHHPEROViIYHLV TXH HP WHUPRV RUO0DPHBRVDLXE VMGLRVFOD\
UHJLVWDQGR VH XP DXPHQWR GH PLOK}HV GH HXURV IDFH D

O9HULILFD VH XP DXPHQWR GDV WUDQVIBOrQFLDVPIDKDHY '®RH X
HXURV QRPHDGDPHQWH SDUD R SBRUDDPDE3IRUWRIBRO LAGLOKRH
GH HXURV SDUD DV EJXDV H (QHURLBGHGRXIRWW SHPD [P BBKMWR
658 HP PLO HXURV H SDUD D 3RUWRCH PFIKIULHRYWH KPD UHGXo
GH PLOKmMR GH HXURV SDUD D *2 3RUWR

3DUD DOpP GDV (PSUHVDV OXQLFLSDLV VRN RX W B Q ¥ HGQ\E RE D\GX
QRPHDGDPHQWH SDUD D B6RFLHGDGH GHR TRLQWFRS R BTRBY &RRO F
PRQWDQWH GH PLOK}HV GH HXURVEUIDDD}HAXPGH MHQM RRGHVE



QR KPELWR GR QRYR PRGHOR GH JHVW/mMWRp VFRPBHFIS RQ PHQ & RH K
GH HXURV IDFH D

$V WUDQVIHUrQFLDV FRUUHQWHYV SDUD BY GRM BRQGHJDWHRNX
LOWHUDGPLQLVWUDWLYRY GH GHOHBRPB&MRUGRVFRHABMWrRW LD D LS
GRV FRQWUDWRY GH FRODERUDomR FHWHREEIPRGRERQURPWRERWR G

1DV UHVWDQWHYV WUDQVIHUrQFLDV HFROWHR QMWUR BXRHIRWR 3
DSRLRV FRP YLVWD j SURPRomR GR FRPRUFER RX®RWXV B UQYR WK\
GD FLGDGH H SDUD FRPSDUWLFLSDoO}HWP TARWUNDYHM @R 1OV R L

1R KPELWR GDV WUDQVIHUrQFLDV GYDFDIBYWDWD DHWNWHLIFADR FE
GDV WUDQVIHUrQFLDV SDUD D )XQGDomRP&B GHXKWRLNOQ R \k HEPL W
GR SURWRFROR 3&ROHomR OLUy " HoBIRUGRRPIKRLGPRH GWRGDYMRE]D
SRSXODU HP PDLV PLO HXURV FRBPSMNIHDWIRYDODPHQWH DR DQ

$ DQIOLVH GR TXDGUR WUDQVIHUrQ¥HDNIFHRIWL IHQDDOAKK OGBGHDY
OXQLFtSLR HVWi D DORFDU RV DSRLRV FRQFHGLGRYV

4XDGUR 7UDQVIHUrQFLDV SRU ILBDDDLG BGHX BMFEODRVQ GR )UH JX

9DULDomR

JLQDOLGDGH

Ya
$0}HV GH LQWHUHVVH FXOWXUDO H WXUtVWLFR
$omR VRFLDO
BURWHomR FLYLO H OXWD FRQWUD LQFrQGLRV
$SRLR QD iUHD DPELHQWDO
2XWURV

7RWDO

1R GRPtQLR GDV Do}HV GH LQWHUHYV\WOKEXGW XL DG RH DWUX UHQW
RXWURV D $VVRFLDomR GH 7XULVPR GR ITRSRULR jINAQAL@DODRP \
6HUUDOYHV H DR 7THDWUR GR %ROKmMR HPEDWRp B HR ¥ R AXW\DR
QRPHDGDPHQWH GR &ULDWYULR H RRAEUOUDRIG(RNRURJUDPD 3R

1D iUHD VRFLDO SDUD DOpP GR D RHRSRR & HQRV G R \& X 0 DVEKJDIOL
GD &kPDUD OXQLFLSDO GR 3RUWR &&'SDWPD QRWH B HHY LR RD/S FBLH
$VVLVWIQFLD 2UJDQL]D0}HV GH ODULD S$PQBLBQDRHQUDR GL IHL
GD UHGH GH UHVWDXUDQWHV VRO ViR LR X P TKHHU 8 R &R/ LGEH. QLHV B |
GLiULR jV SHVVRDV HP VLWXDomR GH SREWWDID HHHjF GXWVR DAR
HP VLWXDomR GH VHP DEULJR HP SDUWLFXODU



1R GRPtQLR GD SURWHOMR FLYLO HFDXWD OF RQVD QD | HYF OF G DRS/C
$VVRFLDomR +XPDQLWiULD GRV %RPEHLURVSDEDXRWSHDRV 3
$VVRFLDomR +XPDQLWiULD GRV %RPEHLURYV 9ROXQWIiULRV GR

1D iUHD GR DPELHQWH GHVWDFDP VH DM2WU DQWVIHWLYFBPMY ¢
FRPSDUWLFLSDomR SDUD R LQYHVWQWHQGHR QRHK¥PEXR\NR GR WUI

(P RXWUDV ILQDOLGDGHYVY GHVWDFDP VH DVDWHRQEHHUrQFL
&RPHUFLDQWHYV GR 3RUWR SDUD D LQWHLOWLYD SIDXPLRWDO}
DJUXSDPHQWRYV HVFRODUHYVY H DV UHDOURBGDY KWWRFRRQWHPDOR I
$1-( $VVRFLDomR 1DFLRQDO GH -RYHQV UPMPWOHYDWIMARY GIDUB D
(GLomR GR 3RUWXJDO )DVKLRQ H SDUW XTLXRNW & H B QAInYRH UX DR S
H RXWUDV RUJDQL]Do}HVY LQWHUQDFLRQDLYV

'HVWDFDP VH DLQGD QHVWH DQR R DSRKRWRWFHRWRUDR {
FLGDGH IDFH j FULVH YLYLGD GHULYMGBDED SDQEB® LD &RR L
JHVWLYDO :RPH[ + 7KH :RUOG OXVLF ([SR

$ UHFHQWH HYROXomR GR HQGLYL®DPHDWWRS UR I ®SDHWH LR) HWHR b
R LOQYHVWLPHQWR DSHVDU GDV PHGEBDOVIDGRN BGDWHSVYLQL VDI
YLYLGD

)LIXUD (YROXomR 'tYLGD %DQFiULD
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4XDGUR 'tYLGD EDQFiULD

&DSLWDO HP&BDIYIUVWDO HP GtYLE D LDomR
Ya

‘'tYLGD EDQFiULD

OpGLR /RQJR 3UD]R

(P R OXQLFtSLR SURFHGHX j DPRUWILMLGTR HPR YDORR HPF
PRQWDQWH GH PLOK}HV GH HXURV PHOK}XWLGH]HOXMMR\G K R
HPSUpVWLPR GH PpGLR H ORQJR SIRDUWSBFRHPNUDWXDOL]DGR FRHF

3ODQR 30O0XULDQXDO GH ,QYHVWLPHQWRYV 33,

$ HYROXomR GR LQYHVWLPHQWR HQWWHLVWDU XPRQWHQXDQI
FUHVFHQWH DSHVDU GD FULVH YLYLGD QRV DQRV GH

)LIXUD (YROX0omR GR ,QYHVWLPHQWR SDJR
166U1
i66U8
ifouUi

s aAOUO o6Ud 6iUo

OLOK}HV GH HXURV

Tiid 1110 iTi T

,QYHVWLPHQWRQSYMHMWLPHQWR SDJR DFXPXODGR

$ WD[D GH FUHVFLPHQWR GR LQYHWWLPHQWR IRRJBHQR SHUtRGF

2 LOYHVWLPHQWR QD FLGDGH DR ORQWRFGRNGERWING D H HIPH WXIH
FUHVFHQWHY H[FHGHQWHY GH WHVRNKUDDIQE R X HR R VOXRQ DFOLRSA.IRC
HVVHQFLDOPHQWH D LQYHVWLPHQWR QDV GLYHUVDV iUHDV HV



(VWD SROLWtFD QXQFD FRORFRX HP FDIXYDQRHLTR GIRE OXR LFFES
FRQIRUPH HVSHOKDGR QRV YiULRV LQG LH J®RWLH\ H QDN URXDIRLV
HIHWXDGRV DR ORQJR GRV DQRV SHWF KBIDQALDIYQWHUQDFLRQTL

2 LOQYHVWLPHQWR DFXPXODGR SDJR QRRU~GWLPHRWY MmRD @QRW F
REMHWLYRV HVWURWHYIFRWH IRIDPFBRRFLDOPLOK}HYV GH HXURYV
SUEDQLVPR H +DERRVDomRLOK}HV GREHXURFREPH PLOK}HV
GH HXURRM®PRPLD H ' HVHQYROYLPRIRWR BREKDKOWV GH HXURV

YLIXUD (YROX0omR GR LQYHVWLPHRERHHDURRVFHP WO D®RJIERV
61U8
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B (FRQRPLD H '"HVHQYROY IBPHREW R LEFFREBED QLVPR H +DE&WHDWmMR H $omR 6RFLDO

2 30DQR 30XULDQXDO GH ,QYHVWLPHRLV?RYY W33 ,H D DUEKID/ LR nmLk)
EHQV GH FDSLWDO H[HFXWDGR SHORSRWVAWRYLSRYY DG R VIRF LBt
SRUWR 'LJLWDO H SHODV HPSUHVDV 'RPAVFERPLNO*2(BRUWR (0

'H UHIHULU TXH WRGR R LQYHVWLPHYMWR/ UHDKUW]DBRQHYH B HG
UHFXSHUDomR TXHU DR QtYHO GD FRQYWRLDSINMWF SR BHQMHIDH
GR OXQLFtSLR H TXH ID]JHP SDUWHNGR YRAREHOCIHWER R HQFR ¢ R (
OXQLFtSLR



4XDGUR (YROXomR GDV '"HVSHVDV GH ,QYHVWLPHQWR

$g%\%FLDOmR
5XEULFDV ! o 9DULD R
RPXV6RFLDO 23 R 'LJLWB%WDO 7RWDO om

Ya

7THUUHQRV

+DELWDomR
$TXLVLomR
5HSDUDomR H EHQH|LFLDomR

(GLItFLRV
,QVWDODomR GH VHUYLoRV
,QVWDODO}HV GHVS| H UHFUHDWLYDV

(VFRODV
OHUFDGRV H LQVWD|ODo}HV VDQLWIULDV
2XWURV

&RQVWUXO0}HV GLYHUVDV
9LDGXWRV DUUXDPH
3DUTXHV H MDUGLQ
2XWURV

ODWHULDO GH WUDQVS[RUWH

(TXLSDPHQWR ,QIRUPIWLFR

6RIWZDUH ,QIRUPIWLFR]

(TXLSDPHQWR DGPLQLV[WWUDWLYR

(TXLSDPHQWR EiVLFR

2XWURV LQYHVWLPHQWRYV

7RWDO

1RWD YDORUHV SDJRV

(P WHUPRV GR LQYHVWLPHQWR JORIEDIQ2 X RR YIDRORWD B M IF XGWD G |

PLOK}HV GH HXURV TXH UHSUHVHQW D KJP \D BUHp HRUPRY GBFH T
VHQGR D HPSUHVD PXQLFLSDO *2 3RWMWREXLXDSDXNB PN WM

DXPHQWR UHSUHVHQWDQGR GR LQYHVWLPHQWR WRWDO

1D 'RPXV 6RFLDO (0 R LQYHVWLPHQMWRY DR HONWX Q 8 RG RFQ Q DF
UHSDUDomR H EHQHILFLDomR GD KDEID/SRaDRBDPXREEDSD @ GAR
PHQRU H[SUHVVmMR QDV LQVWDODO}HV GHODHUYLORV PXQLFLSD

1D *2 3RUWR (0 RV LQYHVWLPHQWRVIRWXD BRW QD VRNAKRRUD
PRELOLGDGH H LQIUDHVWUXWXUDV FRPRIUPBOKQHVWYFGM RIX UFRR\F
PLOK}HV GH HXURV H QD (GXFDomBRARP PLOK}HV GH HX

$vV Do}HV GHVHQYROYLGDV SHODV (PSUHVDWHIOHMEGHSNLWRH
RUODPHQWR GR OXQLFtSLR GR 3RUWR WHQHAFRDGWY DR R/ H LPYHURK R
GRFXPHQWRYVY DQH[RVY DR SUHVHQWH UHODWYULR

1R GRPtQLR GRV LQYHVWLPHQWRY HIXQUDMM SRR/ G X HMWIFRHHQGGV 1P

PLOK}HV GH HXURV GHVWDFDP VH RN Q) YOHNXW VR IR/ ROH +
LPYYHLVY QR KPELWR GD OLTXLGDonmMR GR ))XXIGCGER GRUYUYRHVIWXBR
,PRELOLIULR ,QYHVXUE O5HOHYDP VH HARB®D D VQ REY WIHDIYTHHM |



MDUGLQV DV DTXLVLoO}HV GH HTXLSOR HQWRRWEA W UFHR LIQ IIRTUXPL B/ F
EHP FRPR RV SDJDPHQWRYV HIHWXDGRV GRURHIRNE RG % RAIKIMF R (
HOQWUH RXWURV LQYHVWLPHQWRYV

J)DFH DR YDORU RUoODGR GR 30DQR ROXDLWDNXD G H5 H [ HFKH Yh\iR L €

GHVSHVD SDJD IRL GH HGD GHVSHVD FRPSURPHWLGD GH
4XDGUR ([HFXomR GR 30DQR 30WRLVDRKD & BNHHMLYHRAW L P HQ
2Uo0DGR &RPSURPLVVR 3DIR[D GH ([HFX{
2EMHWLYRV Yy Ya Ya

&RHVmMR H $omR 6RFLDO
$omR H 6ROLGDULHGDGH 6RFLDO
3DUTXH +DELOLWDFLRQDO 6RFLDO

(FRQRPLD H '"HVHQYROYLPHQWR 6RFLDO
3URJUDPD OHUFDWRU

'LQDPLVPR (FRQYPLFR

,QRYDomR
,PSOHPHQWDU H GLYXOJDU DWLYLGDGHV LQRYDGRUDV
JRPHQWDU H UHIRUODU D DSOLFDOBNR GH IMIBMHPDY H SODWDIRUP

& XOWXUD
'LQDPL]DomR GD DUWH FXOWXUD H FLrQFLD

BUEDQLVPR H +DELWDomR
SHDELOLWDomR XUEDQD SODQHDPHQWR H JHVWmR XUEDQtVWLF

(GXFDomR
3URPRYHU H IRPHQWDU D HGXFDomR

6HJIJXUDQoD
6HIJXUDQoD H VHFXULWLVPR GRV FLGDGmMRV

'"HVSRUWR H $QLPDomR
,QFHQWLYDU H GLQDPL]DU R GHWHRUWR H DQLPDomR GD FLGD

ORELOLGDGH
OHOKRULD GD PRELOLGDGH H LQIUDHVWUXWXUDV

$PELHQWH H 4XDOLGDGH GH 9LGD
4XDOLILFDomR GRV HVSDoRV YHUGHYV

BURPRomR H VXVWHQWDELOLGDGH GR DPELHQWH
%HP HVWDU DQLPDO

*RYHUQKQFLD GD &kPDUD
)XQFLRQDPHQWR GRV VHUYLORV

7RWDO
2 REMHWLYR HRNAHYDVRpBHLBEBMRFFRBRRBHYVSRQGH D GR LQYHVW|
WRWDO VHQGR QD VXD TXDVH WRKWDEQWDIFERQDOHWRFDROSBPR
HIHFXomR GH PLOK}HV GH HXURV TKXQ DAL B D ®p"\R BNV HFRALIDV

(0 FRQWULEXLX SDUD D H[HFXomR GMDWELSRDIWRFOR BXBQEFDL
SURPRYHQGR R VHX GHVHQYROYLPHQW R XOF RQHAFNIFR \HRBHD®U 0 D

6H D HVWH PRQWDQWH VIPIIIDRKRUHVFER WVWXURKR SRU DIHWDomR GI
KDELWDomR PXQLFLSDO GH UHQGD DSRLPKEOWWRBHD® DSOXVI
6RFLDO (0 R LQYHVWLPHQWR QD &RHMDMRPHCGHIHKY &R HXO RA\RE |
HYLGHQFLDQGR HVWH REMHWLYR FRPRLRKPIL K B\R SRUIRNVR GDGHV



2 REMHWLYR HMWMYELDWERIGBBRHVSRQGH D GR LOQYHVWLPHQWR
VLGR LQYHVWLGRYV PLOK}HV GH HXUWRVWG I3 DRIFDE [PGILOXKIRGHD W) L
FLGDGH $ HPSUHVD PXQLFLSDO *2 3RUMKDVH WRWI3RIQE/DYHIO GF
LOQYHVWLPHQWR HP TXH PHUHFHP HV3HBPDLQD®HYVYQWDH XPIRS CBQ
&DPSDQKm R 3URJUDPD 5XD 'LUHLWQIUDWV\QWHWX BIRVWY } M Vi UHLFD
GHVWDTXH SDUD D $YHQLGD )HUQMRROPIDOKMXBVYHGWR\ R R R
ODUHFKDO *RPHV GD &RVWD HQWUH RXWUDV

2 LQYHVWLPHQWR GLUHWR GR OXQLFtSLRD@X\®WYRXRY HHQ D
HTXLSDPHQWRYV GH VLQDOL]DomR H VHIXUDQoD URGRYLiULD

1R REMHWLYR HNRQUPRPLDILHFRHVHQYROYLPRQWHRY SREGBHIQGR D
GR LQYHVWLPHQWR WRWDO IRHUDPGHQNKVRN GRDN REWDLWD K
OHUFDGR GR %ROKmMR HIHWXDGDV SHQ@MMWRPSWHVD PXQLFLSDO *

SDUDBREDQLVPR H +FRIMWBIYBRQGHQGR D GR LQYHVWLPHQV
DSOLFDGRYV PLOK}HV GH HXURV GRXURXDOWD DTRLOKGHR G
LPYYHLVY QR kPELWR GD OLTXLGDOomMR IGARK} K@ CGRHIRXIWRR/ 'JHADBH
DR OHUFDGR 7HPSRUIULR GR %ROKNMRQBD DTRLOKGHR GR WXWR H
FDPSR GH IXWHERO GD )R]

ID*RYHUQKQFLD GFRRPDUBR LQYHVWLPHQWR WRWDO RV PL
GHVWLQDUDP VH DR SURJUDPD IXQFLRQDPHWQWR BIROVKNHWUY LcC
FRUUHVSRQGHP D LQWHUYHQoO}HV HIHWXD@RV S®OMAD PYRPLR/ ¢
PXQLFLSDO PLOK}HV V’HWHRQPRRUPFPVLFR H PLO HXURYV
HTXLSDPHQWR LQIRUPIWLFR

2 REMHWLYR HGWBDWPRURRIVSRQGH D GR LQYHVWLPHQWF
IRUDP LQYHVWLGRYV PLOK}HV GH HEXN&XWGQL R XAOHO HIVF R O'f
DWUDYpV GD LQWHUYHQoOomR GDV HPSUHULDKHVQGHLBRURVGFHM
*2 BRUWR (0 QRPHDGDPHQWH QD UHTXDQ GIWHA DiohnRF XD R RF RL
LQWHUYHQo}HV QD (VFRODV %iVLFDV $JHIR\GR3IWREDBGHXDOH MR
DTXLVLomR GH HTXLSDPHQWR EiVLRRHQRUIDRELDW 8 DG/DFIOIQWH Q B W
JHVWmMR H PDQXWHQomR SDUD DV HVFRODV H MDUGLQV GH LQIl

1R$PELHQWH H 4XDOLGBRUUGBNSREG®HQGR D GR LQYHVWLP
IRUDP DSOLFDGRYV PLOK}HV GH HX\SPW R\ YIHKW®H VL FDLRAR GR 1
VXVWHQWDELOLGDGH GR DPELHQWH HREW®P BVWDIUNBQYRDO}H!



HIHWXDGDV SHOD HPSUHVD PXQLFLSWD GH2 FRWWKRHMO0G H) R XYDRO
QRPHDGDPHQWH QR 3DUTXH GD &&LGDGH UHPDWH 3RHQWH

2 REMHWLYR RM\WWRXBDIUHRSRQGH D GR LQYHVWLPHQWR W
LOQYHVWLGRYV PLOK}HV GH HXURV HXRWR W XODNLWVD Y p P L& HHR/S G |
PXQLFLSDO *2 3RUWR (0 QD UHTXDWLOKDoBGR % REOHILERNALF DB
OXQLFLSDO GR 3RUWR GR OXVHX &IXUQBRUKRWHH OHP RQWHYQ L&RR 3
DRV &RPEDWHQWHY GR 80WUDPDU

1R REMHWLYR HNWIRPWWHYRLAR $QIFRNIMR/SRQGHQGR D G
LQYHVWLPHQWR WRWDO IRUDP LQWIIKBWWDGRFNSUHFDOKXRY FGE&B DH
SRUWR (0 QD UHDELOLWDOmR GRIGDRYWUWRNXXWMLQR HQFY RQY
FDPSR GH MRJRV QR 3DUTXH GD &L GDIBMHH3Q D TDXRHS CHLAOOW R S RWG

1R KPELWRQBYDoMRUUHVSRQGHQGR D GR LQYHVWLPHQW
LQYHVWLGRYV PLO HXURV GRV ODGDJIID\GRV SROO HXVURNLDHMR
'LJLWDO QR KPELWR GR FRQWUDWR G HU HPH@GLIPMR WHRIW WHn F
,QIUDHVWUXWXUDV 7THFQROYJLFDV H HTRLSDPHIRVRQHD DR IX\LXD
LQIRUPiWLFRV SDUD R &*, &HQWUR GH *HVWmR ,QWHJUDGD

2 REMHWLYR HHWXDWMBRLARHVSRQGH D GR LQYHVWLPHQWR
DSOLFDomR GH PLO HXURV D LK/ WWDBBGWRMVS BB P ERH V4LF
QRPHDGDPHQWH SDUD D DTXLVLomMR GBWH tIF XQREV QGILRM. BIR Q|
DTXLVLomR GH WHQGDV GH FDPSDQKPRQR L®EIQ¥RDGRRYQBQR
SDUD D 3ROtFLD OXQLFLSDO

4XDGUR JRQWHV GH ILQDQFLDPHIDW B RS BXIQLFHY MR BRQIRRI WRR E

'HVLIQDomR

Y Ya
(PSUpVWLPRV EDQFiULRV
7UDQVIHUrQFLDV GH FDSLWDO
)XQGRV FRPXQLWIiULRV
5HFHLWDV SUySULDV
7RWDO

$V UHFHLWDV SUySULDV HP FRPRR I BRRWHQ YGHHY WLLE BIQMLK
UHJLVWDUDP XP GHFUpVFLPR GH FORIMFH QROQFHD (REER KR

GR LQYHVWLPHQWR 2V IXQGRV FRPXQLGRU LRYD QFHSOAHHQRY [



UHJLVWDQGR XP DFUpVFLPR GH PEOBRPHHWWR BRQRMIHRR ILQ
UHIJLVWDQGR XP DXPHQWR GH PLOK}HV GH HXURYV

30O0DQR GDV $WLYLGDGHYVY PDLV 5HOHYDQWHYV

1R 30DQR GDV $WLYLGDGHV PDLV 5HOHYDOQUWHHYWGB¥5 DWHQFR
GHVSHVDV FRUUHQWHV H GH FDSLWDO H[HFOXHERNWRIWV IDYY H?
DWLYLGDGHVY GHVHQYROYLGDV SHODV @LQRVY}HV RPEAQHWLS RNV
HVWUDWPJIJLFRY WUDQVYHUVDLY DR PXQLFtSLR

$ HYROXomR GD GHVSHVD GDV $05 H@WRDAVHQGTrQF UM AWHVEX Q

LOQWHUURPSLGD HP IDFH | FRYUVIHQRIYQEMW iIULD YLYLGD Q
YLIXUD (YROXomR GDV GHVSHVDMGOEDAD QWIHWLGDGHY PDLV 5
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'"HVSHVDV GDV $05 S8DHWSYHVDV GDV $05 SDJDV DFXPXODGR

$ WD[D GH FUHVFLPHQWR HQWUH DR GHRL GUWHJILVWD R YDC
PDLVY DOWR GRV ~-OWLPRYV DQRV H WFHILDHORN RRPRULRYSRWY R
FULVH VDQLWIiULD YLYLGD

$ VHIXLU j *RYHUQKQFLD GD &kPDUD RRPREDMHWHYRVHMYV WK DHP
YDORU SDJR QRV ~OWLPBRNELH@QRN HRYUDPOLGIF®RHW GH 9LGD
PLOK}HV GH BHXORELOIF®’PGH PLOK}HV GB &XOWRWPD

PLOK}HV GH RRHRAMR B $omRFBRFLD®LOK}HV GH HXURYV



J)LIXUD (YROXomR GDV GHVSHVDVDGDWY $FUSWDH D W YCKFFHLDOGRY REMHWL
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B &RHVMR H $omRE@XFAWRKIIRELOLGO®EMELHQWH H 4XDOLGDGH GH 9LGD

$ DORFDomR GRV GLQKHLURV S~EOLFRD B RHO\WD ¥ DDWGE R MWEIEEH
OXQLFtSLR FRP XPD SUHVHQoOD FRQVWOGWB HH FRIQ WWHERKLRGRU
D PLQLPL]DomR GDV GLILFXOGDGHV GRGFLXDG MRVOMHGORIH PG
YLGD



4XDGUR ([HFXomR GDV $WLYLG D GREMHDALLY R OHH\D Q DWH VJ BRRIV

2UoDGR &RPSURPLVVR 3DWR[D GH ([H
2EMHWLYRV Ya Ya Ya
&RHVmMR H $omR 6RFLDO
$omR H 6ROLGDULHGDGH 6RFLDO
3DUTXH +DELOLWDFLRQDO 6RFLDO
(FRQRPLD H 'HVHQYROYLPHQWR 6RFLDO
3URJUDPD OHUFDWRU
'LQDPLVPR (FRQYPLFR
,QRYDomR
,PSOHPHQWDU H GLYXOJDU DWLYLGDGHV LQRYDGRUDV
GLJLWDLV
&XOWXUD

‘'LQDPL]DomR GD DUWH FXOWXUD H FLrQFLD

SUEDQLVPR H +DELWDomR
SHDELOLWDomR XUEDQD SODQHIF®HQWR H JHVWmMR XUEDQtVWL

(GXFDomR
BURPRYHU H IRPHQWDU D HGXFDomR

-XYHQWXGH H 1RYDV *HUDO}HV
$SRLR H HQYROYLPHQWR GD SRSXODomR MRYHP

7XULVPR
‘'LQDPL]IDU D RIHUWD H FRQVROUWGANWPR FUHVFLPHQWR GR WX

6HJIXUDQoD
6HIJXUDQOD H VHFXULWLVPR GRV FLGDGMRYV

'"HVSRUWR H $QLPDomR
,QFHQWLYDU H GLQDPL]DU R GH\DSSRUWR H DQLPDomR GD FLG

ORELOLGDGH
OHOKRULD GD PRELOLGDGH H LQIUDHVWUXWXUDV

$PELHQWH H 4XDOLGDGH GH 9LGD

4XDOLILFDomR GRV HVSDoRV YHUGHYV

B3URPRomR H VXVWHQWDELOLGDGH GR DPELHQWH
%HP HVWDU DQLPDO

*RYHUQKQFLD GD &kPDUD
JXQFLRQDPHQWR GRV VHUYLORV
2SHUDO}HV )LQDQFHLUDV
2XWURV

7RWDO

2 REMHWMNHRIQKQFLD GDFRKWRMYISRQGH D GDV DWLYLGDG
UHOHYDQWHY VHQGR R REMHWLYR FHR[P FPXO0nRR) FSWIO/IRP H B \WWIHQ FEF

PLOK}HV GH HXURV 'HVWDFD VH RWSRJREIRAD BB U XIQFR\R QXM
UHSUHVHQWD QHVWH REMHWL YR O HKO\G B H/ HXR VY HW B W V S F
FRP R SHVVRDO (P RSHUDO}HV ILQDQFHLBRNVUWRMUH WHQGK}H
DPRUWL]DomR DQWHFLSDGD GR HPSURVWERPR FRQAXWIMRXDIRIUD]
SDJDV GHVSHVDV FRP LQGHPQL]D0}HV H RV VREVtGRMRW |V HPS
BRFLDO (0 H *2 3RUWR (0

$V GHVSHVDV QR kPELWR GR BREHMHW\IEYRRGHNWWIR/GHRFR GDV

DWLYLGDGHYVY PDLVY UHOHYDQWHYV FRP PLOKOQKWMW 8 HGHXH)RURSD Y
DV REULJDo}HV GH VHUYLOR S~EOLFRHGDRW&DUD PLOKMNWMEA]
FRRUGHQDomR GR FRQWUDWR GH FRQRHN.VYMROGW WIRDWH R EXI
WHQVMR QR FRQFHOKR GR 3RUWR UDoRMmIRO HH RDRWYX VWM R B



)XQLFXODU GRV *XLQGDLV H GR HOHMOUWEFRRW S®L DDBBURPREeME
7TUDQVSRUWH 3~EOLFR H PLO HXURD@DWR ORPNOQWXWHRD Ntk
JHVWmMR GH PRELOLGDGH + 6*0

1R REMHWLYR $IF/BEMHQWH IHFR XDOLGPRUWUGN SRGBGHQGR D GO
DWLYLGDGHY PDLVY UHOHYDQWHYV IRUDPURSOERPGRWSHFLPIOOW HH
SDUD R SURJUDPD 3URPRomR H VXWWH QRWD/EHLQOALGODGPHH @GW HD B R U
GRV VXEVtGLRV SDJRV jV HPSUHVDV PXQLFL®DDK}BRUWHR $PE
HXURV H EJXDV H (QHUJLD GR 3RUWRURY QR PKPOELWMR GIRV
UHVSHWLYRV FRQWUDWRY SURJUDPD &DID &RV, 32t AKX ARV WG
PXQLFtSLR

$&RHVMR H $omRPBARWLRARX HP D VHU XP GRV YHWRUHV H’
LPSRUWDQWHY UHIRUODQGR D VXD LPIKRWRNKQF¥LO RD ®RQ GRIQELR
SDQGHPLD &RUUHVSRQGH D GDV DWERPGORIHW [ABXYMRHGHY I

PLOK}HV GH HXURV H DWUDYpV GRDILRIBILOFPHD BRI & I6R
DSOLFDGRV PDLV PLOK}HV GH HXURVHIQY¥RIOPLGDV )BUHN @&
SURPRomR GD VD~-GH HPSUHJR H DMX@QP HDIRGDP BIIQW ADRRIRK) RL D
SURJUDPD 3RUWR 6ROLGIULR ) XQGR 6(RFEQIDFEL SD O PG K(FHU i@
HXURYV DSRLDUDP VH DV )UHJXHVLDV QRREFPHEHWRFADVEGHOHJI
PLOK}HV GH HXURV H GR RUODPHQWRUIRRODEBERUDWRYRQGR Rl
GLQDPL]DomR GR PRYLPHQWR DVVRFHRWRYRHSBSXODR FRPEPW
DRV HIHLWRV GD SDQGHPLD &29,' PLOK}HV GH HXURYV

2 REMHWLYR HMW\OWRBRILHRSRQGH D GDV DWLYLGDGHV PD
FRP PLOK}HV GH HXURV UHJLVWDQB8ROXBRHAMUBWFHRHRWRDGH

'"HVWDFDP VH RV SDIJDPHQWRYV QR YDXARY GBHUD PLOKSHW\G
PXQLFLSDO EJRUD (O PLOK}HV G URMHRWRQEBDKPEQEHRO @GR
6HUUDOYHV H GH PLOK}HV GH HXURY GDWFL®ODEWHRPROomMR FXOW

2'HVSRUWR H $QRRPDURRSRQGH D GDV DWLYLGDGHV PDLV U
DSOLFDGRYV PLOK}HV GH HXURV SDDY DWUINDGD®HWM R B H L&
DWUDYpV GD HPSUHVD OXQLFLSDO EJRUD

$WUDYpV GR(REMIMHOMERUR HVSRQGHQGR D GDV DWLYLGDGHYV F
RQGH IRUDP SDJRYV PLOK}HV GH HXVRDVUFRQDQWHOKRUVE G
HISDQVmMR H DFRPSDQKDPHQWR GD HGXFDEMEiIVEBER HVFRO
QRPHDGDPHQWH QR GHVHQYROYLPHQWR DAY WM LY DGIDUERPWR bl fnviR L
SURJUDPDV H SURMHWRY HGXFDWLYRSRLERRYDBRKRPEVYWRDGD DOn
VRFLDO HVFRODU H GD JHQHUDOL]DomR GDV UHIHLO}HV



1R KPELWWRIXXWDBORDUHVSRQGHQGR D GDV DWLYLGDGHV PDLV
DSOLFDGRYV PLOK}HV GH HXURV SDUD N HRHEIR U DRLADK RV GH
HXURV SDUD RV VHUYLoORV GH YLJLOKQFLD H VHJXUDQoD

1D iUHD8GRDQLVPR H +DEAMVB&®UWRHVSRQGH D GDV DWLYLG
UHOHYDQWHY IRUDP SDJRV PLOK}HV @GHOKXHNRVGHVH®GRVT
UHODWLYRV jV WUDQVIHUrQFLDV HIHWXDGRVWMD 9DYR HEFZ8U HYD
6$ QR KPELWR GR FRQWUDWR SURJULPO5 HV HQ Y RROLYCL HHKQMRR €
SURMHWRY H HVYWXGRV XUEDQtVWLFRYV

SDUDHARQRPLD H 'HVHQYROYLPXK) WRULRALDPROQGH D GDV DWL
PDLV UHOHYDQWHY FRP XPD H[HFXomR BUWIDP DPARKIERVGRVH:
HVWDEHOHFLPHQWRY GH FRPpUFLR WYUDSURMRI@ORY CGREDOD SR
SURPRomR GR FRPpUFLR H VHUYLORV HB\DH@YBO YR GCIDN (DRVKRE G
GD GLQDPL]DomR HFRQYPLFD H DWUD Fi®ERWERHGCR %HRWMHRHDQ WIRO t
(PSUHIJR H &RPSHWrQFLDV

1R REMHWLYR HYXWUDRRBHLAFRUUHVSRQGH D GDV DWLYLGI
UHOHYDQWHYV IRUDP H[HFXWDGRYV P LRALKO} HH\WX GRIV HXWWRDY $ 8 R QIS A
6HWRU GD &XOWXUD 1RWXUQD GD WR&DGH SBHEEHPHDQWRIGRYV
PLO HXURV SDUD R 3URJUDPD 3RUWR OF RPX WBRWQ VEIDAD HD
GLQDPL]DomR GD RIHUWD GH WXULVPRXDWIRY B\R GBWBWWRRFLDoOnN

1R KPELWRRMomXAM FRUUHVSRQGH D GDV DWLYLGDGHV PDLV
GHVWDTXH R SURJUDPD ,PSOHPHQ@WIR HDGIRYWUWDI R ®AVLRUDBP G

PLOK}HV GH HXURV H TXH LQFOXL PBPHOMHEXDG@GRYV GHR F RI) W
$VVRFLDomR 3RUWR 'LJLWDO H RVYDUWLRMRHORR S FEQHK@WHRUWR H

3DUD-OYHQWXGH H 1RYDW XHUWRIGHMVSRQGH D GDV DWLYLG
UHOHYDQWHY IRUDP DSOLFDGRYV WPHL OS BIXD RR'YV  HBUNRHMOHPL |
(PSUHJDELOLGDGH (PSUHJR H 7UDQVLBORQRDOBQDFABEGD &G
“XYHQWXGH H 3BDUWLFLSDomR &tYLBD ,GHQWLGDGH H &LGDC

*UDQGHV 2S0}HV GR 30DQR

2 YDORU JOREDO GD GHVSHVD QD yW26D Q@D W HY Bl QGPHDV H[SId-pHMr
GH PLOK}HV GH HXURV GRV TXDRV UHVBHLKNEFN BR BOXXDC
30XULDQXDO GH ,QYHVWLPHQWRYV BR¥, DR 30D ©ROGDNV$BH YH )GU



PDLV 5HOHYDQWHYV $05 YHULILFDQGRLOK X mXPHQWRVGE FH
RX VHMD

4XDGUR ([HFXomR GDV *UDQGHV 2S0}HV GR 30DQR

9DULDomR
2EMHWLYRYV

&RHVMR H $omR 6RFLDO
$omR H 6ROLGDULHGDGH 6RFLDO
3DUTXH +DELWDFLRQDO 6RFLDO

(FRQRPLD H '"HVHQYROYLPHQWR 6RFLDO
3URJUDPD OHUFDWRU

'LQDPLVPR (FRQYPLFR

,QRYDoOomR
,PSOHPHQWDU H GLYXOJDU DWLYLGDGHYV LQRYDGRUDYV
JRPHQWDU H UHIRUoDU D DSDL¥ GH VLVW SODWDI GLJLW

&XOWXUD
'LQDPL]DomR GD DUWH FXOWXUD H FLrQFLD

B8UEDQLVPR H +DELWDomR
5HDELOLWDomR XUEDQD SODQHIXIPHQWR H JHVWmMR XUEDQtVWL

(GXFDomR
B3URPRYHU H IRPHQWDU D HGXFDomR

-XYHQWXGH H 1RYDV *HUDoO}HV
$SRLR H HQYROYLPHQWR GD SRSXODomR MRYHP

7XULVPR
'LQDPL]DU D RIHUWD H FRQVROLGDU R FUHVF GR WXULVPR

6HJXUDQoOD
6HIJXUDQoD H VHFXULWLVPR GRV FLGDGmMRV

'HVSRUWR H $QLPDomR
,QFHQWLYDU H GLQDPL]DU R GHYGHRUWR H DQLPDomR GD FLG

ORELOLGDGH
OHOKRULD GD PRELOLGDGH H LQIUDHVWUXWXUDV

$PELHQWH H 4XDOLGDGH GH 9LGD
4XDOLILFDomR GRV HVSDoORV YHUGHV

3URPRomR H VXVWHQWDELOLGDGH GR DPELHQWH
%HP HVWDU DQLPDO

*RYHUQKQFLD GD &kPDUD
JXQFLRQDPHQWR GRV VHUYLORV
2SHUDoO}HV )LQDQFHLUDV
2XWURV

7RWDO




$1E/,6( '$ 5(&(,7$%

$OWHUDO}HV H UHYLV}HV RUODPHQWDLYV GD UHFHLWD

$ GRWDomR ILQDO GD UHFHLWD WB¥HpWPLMWHGHRY JORERLINV X
HXURV TXDQGR FRPSDUDGR FRP R RUoDPHQWR LQLFLDO

4XDGUR $OWHUDoOomR H RULJHP GD YDULDomR GD GRWDomR

. 2U0DPHQWR ,QLFLDO 2U
HVLJQDomR v, v,
5HFHLWDV FRUUHQWHYV
5HFHLWDV GH FDSLWDO

6DOGR GD JHUrQFLD DQWHULRU

7TRWDO

(VWD YDULDomR UHVXOWD GD LQFR USWRILDPVWLRYB R R/ B@& GIRQ & HD OH
GD UHGXomR GDV UHFHLWDV GH FDSLW DR PHD G D PRH.QW HH @ D&/H
UHFHLWDV SUHYLVWDV QR kPELWR GD XAPRSDHRWLFRED DRV G
ILQDQFHLURYV H QD YHQGD GH EHQV OGN EQYHWWWAHHOQMWR H GPV
GH HXURYV

([HFXomR RUoODPHQWDO GD UHFHLWD

1RV ~OWLPRYV DQRV D HYROXomR GDVFMWDYDVY GHTHNLHAX®MD\R
FREUDGDY SHUPDQHFHUDP DFLPD GH ULDSYHYDGDGD FULVH VD



)LIXUD 7D[D GH ([HFXomR 5HFHLWD
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(P WHUPRV JOREDLYV DV UHFHLWDV FREUDGFRWXOWUGBSYVWPUI
PLOK}HV GH HXURV UHSUHVHQWD Q&R RWPDD WHQIW & H GHR E BXO0

$V UHFHLWDV OLTXLGDGDV UHJLVWDP XPDHWGM® \GHS H UH.RXUHWR  (
HP PLOK}HV GH HXURV jV SUHYLV}HV FRUULJLGDYV



4XDGUR 5HFHLWD SRU &ODVVLILFDomR (FRQYPLFD

2UoDGD /ILTXLGDGD &REUDGD

'"HVLIJQDomR Ya Ya Ya

,PSRVWRYV GLUHWRYV

7D[DV PXOWDV H RXWUDV SHQDOLGDGHYV

5HQGLPHQWRY GH SURSULHGDGH

7UDQVIHUIQFLDY FRUUHQWHYV

9HQGD GH EHQV H VHUYLORYV FRUUHQWHYV

2XWUDV UHFHLWDV FRUUHQWHYV
5HFHLWDV FRUUHQWH YV

9HQGD GH EHQV GH LQYHVWLPHQWR

7UDQVIHUIQFLDV GH FDSLWDO

$WLYRV ILQDQFHLURV

3DVVLYRV ILQDQFHLURV

2XWUDV UHFHLWDV GH FDSLWDO
5HFHLWDV GH FDSLWDO

5HSRVLo}HV Q DEDWLGDV QRV SDJDPHQWRYV

6DOGR GD JHUrQFLD DQWHULRU

7RWDO
2V YDORUHV FREUDGRV FRQVLGHUDHPQRD\D GI Q WXOLPGIIOWhRVRE R U UG DDA X BQ GW XAWMD UHDOL]DomR
SHFHLWD OLTXLGDGD UHF B RWD BIRRUF REMWDHIL BHDUORGR L GOXO®DGM\DQR OLTXLGDo}HV D

2 GHVYLR SRVLWLYR GH PLOK}HV GHWBGERR W HWD¥GW DR
IXQGDPHQWDOPHQWH GR ERP GHVHPSHQKRYG®L B RBERYQ FIR 5 K\
DFUPVFLPR GH PLOK}HV GH HXURV HL®M\O WPDQRLOK}GNLO M
HXURV FRQMXJDGR FRP UHGX0}HV VLJ®MLFEROMW DD VHDRX QYD
SHQDOLGDGHV GD YHQGD GH EHQV H \Q3D'LGRVERRVUEBWH
LQYHVWLPHQWR

$V UHFHLWDV ILVFDLV FRQWLQXDP D UHSHPDULDW PRPUMEHRW
H[SUHVVMR UHSUHVHQWDQGR QR |IG@DWHGE R LDAQR VGRIW D O

2V UHQGLPHQWRY GH SURSULHGDGH FRQMFPSWMDP S HRYHQLEHQ
GDV ]JRQDV GH HVWDFLRQDPHQWR G3D GXRJ B R RV @D R/IRWFDRED DH (D8

$V WUDQVIHUrQFLDV FRUUHQWHY FRQWH B SDTLD VHRWRYH @ XMQM
GR 2U0DPHQWR GR (VWDGR QRPHDGERHEGWH QPXQFGRURBRH )(T X!
)XQGR BRFLDO OXQLFLSDO )60 3D UV L3CLBW b MIRS PO[PRQ®R, 5 6 $H
FRPSDUWLFLSDO}HV FRPXQLWiULDV D SURMBWRM BROEQDQFAID G
VH GHVWDFDP DV SURYHQLHQWHV GRV FR QW ULDUMR Yh IS U R UWIDP D
GRV (VWDEHOHFLPHQWRYV (VFRODUHV '*(VW(DVSDEB DSRLF
*HQHUDOL]DomR GR )RUQHFLPHQWR GH S5HMLI®DBWYV(VERODU
(QULTXHFLPHQWR &XUULFXODU



3bubD D YHQGD GH EHQV H VHUYLoORV FPRWRYHQWHW IFKRRW RSHLH
$XWDUTXLD QRPHDGDPHQWH QR kPELWR GRVSWUWEBPXBRVHS
SDUTXHV GH HVWDFLRQDPHQWR H DV UHQGDV GH HGLItFLRYV

$ YDULDomR GDV UHFHLWDV GH FDSLWYIO/WIRKHHRLFPUDR}BVLBE
HXURV UHVXOWD GR DFUpVFLPR GDV XNDGRVFRBrR KAHDAMUGBGWFEDP &
GD YHQGD GH EHQV GH LQYHVWLPHQWR

$V WUDQVIHUrQFLDV GH FDSLWDO UBJGWHWWDPLRRDPHYDGEH DHXRR ¥
UHVXOWDQWH GR UHFHELPHQWR GDV FRF&DIVQNDLFRISIDG RV
QRPHDGDPHQWH QR KPELWR GR 3RUWXJDO

(YROXomR GD UHFHLWD

SHFHLWD *OREDO

1RV ~-OWLPRYV DQRV D HYROXomR GDHUHFAWIFND FBHWYPBIGEQWWHHFF

HIFHomR GR DQR GH UHVXOWDQWHNLGDXBUO MRHGIHU RY RE H G- ¢
YLYLGD
J)LIXUD (YROXomR GD 5HFHLWD &REUDGD
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1R DQR GH D UHFHLWD FREUDGDGB XHXXWRWD 1D FH IDARK PHOR C

(VWH DXPHQWR YHULILFDGR HP WHBXPRQ W& REDV W HGHHERW
FRUUHQWHY HVVHQFLDOPHQWH GDV UHH HADMDW DOV FRIOW XH D&
FRP XPD UHGXomR GR VDOGR GH JHUrGBGHLWWDGR FRP RXBGRGIRQRF
DOQWHULRU

4XDGUR (YROXomR GD 5HFHLWD *OREDO &REUDGD

9DULDO

'HVLIQDomR

,PSRVWRV GLUHWRYV

7D[DV PXOWDV H RXWUDV SHQDOLGDGHYV

5HQGLPHQWRY GH SURSULHGDGH

7UDQVIHUrQFLDV FRUUHQWHYV

9HQGD GH EHQV H VHUYLORV FRUUHQWHYV

2XWUDV UHFHLWDV FRUUHQWHYV
5HFHLWDV FRUUHQWHYV

9HQGD GH EHQV GH LQYHVWLPHQWR

7UDQVIHUrQFLDV GH FDSLWDO

$WLYRV ILQDQFHLURYV

3DVVLYRV ILQDQFHLURYV

2XWUDV UHFHLWDV GH FDSLWDO
5HFHLWDV GH FDSLWDO

7TRWDO GDV UHFHLWDV V UHSRVLO}HV
5HSRVLo}HV QmR DEDWLGDV QRV SDIJDPHQWRYV

7RWDO GDV UHFHLWDV FRP UHSRVLO}HV
6DOGR GD JHUrQFLD DQWHULRU LQFRUSRUDGR

7TRWDO

$ DQiOLVH GDV UHFHLWDV SHUPLWH YHWHRHEDDVTXR U QHHQYW!
DXPHQWDUDP PLOK}HV GH HXURV HVBHLWD jV URHAXKHNDV
FDSLWDO QmR LQFOXLQGR DV UHSRVKioXHV DHF RRp VBICFRR GGH JHU
PLOK}HV GH HXURV IDFH DR SHUtRGR KRPYORJR



SHFHLWD )LVFDO

1RV ~-OWLPRYV DQRV D HYROXomR GRV LPSRVRWEFVY O®DOYHWRYV
FRP H[FHomR GR ,0, H ,8& $ WHQGrQFLDG K UHN FRIQ WHWHI BREBD
QR DQR GH UHJLVWDQGR HP LPOPDLEFBOKRULD VLJIQLI

$ GHUUDPD WHYH XP SLFR HP IDFIBHOMBR B U HU MR SHILHMDXIVE D
H[HUFtFLR GH

)LIXUD (YROXomR ,PSRVWRV 'LUHWRYV

$V UHFHLWDV ILVFDLVY HQJOREDQGR RV PX®ORWNRWY &XWHNDR\
SHQDOLGDGHYV FRQVWLWXHP D SDUFHBDWHRDER UHBUWN HQ & D W I
WRWDO FRP XP SHVR UHODWLYR GH H H UHVSHWLYDPHQV

$V UHFHLWDYV ILVFDLY DXPHQWDUDP IDPHOMRHHGHRER UKRP yRX
VHMD



4XDGUR (YROXomR GD HVYWUXWXUD GD UHFHLWD ILVFDO

'"HVLJQDomR 2UoDGD &REUDGD[D GH &REUDG
Ya Ya H[HFXomR Ya

,PS PXQ VREUH LPYyYHLV ,0,
,PSRVWR ~QLFR GH FLUFXODomR ,8&
,PS PXQ VREUH WUDQVP RQHURVDV LPyYHLV ,07 6,6%
'"HUUDPD
,PSRVWRV GLUHWRYV GLYHUVRV
,PSRVWRV GLUHWRYV
/IRWHDPHQWRVY H REUDV
2FXSDomR GD YLD S~EOLFD
7D[D 7XUtVWLFD
3XEOLFLGDGH
2XWUDV
0OXOWDV H RXWUDV SHQDOLGDGHYV
7D[DV PXOWDV H RXWUDV SHQDOLGDGHV

7RWDO

(QWUH DV UHFHLWDV ILVFDLV GHVWDFDRNHP RQYWLPSRRMWRYV G
SULQFLSDO UHFHLWD GR PXQLFtSLR FIRPUXPRYPWOWOP BQWBBIRGHE

PLOK}HV GHRRXERYUHP SDUD HVWH DXPHQWR R ,07 'HUUDTF
GHVYLRV IDFH DR YDORU SUHYLVWR GH OK}HP\Y Gt HVX GRIVHIX U R
PLOK}HV GH HXURV UHVSHWLYDPHQWH

2 LPSRVWR PXQLFLSDO VREUH DV WUDQVPALVVHHKR RRERIVRVDV (
FRP PDLRU SHVR QRV LPSRVWRYV GLUHWBMPDHIXLQGR VH R ,0, F

SHODWLYDPHQWH DR SHUtRGR KRPHMORR ROOG UHBHVYWD %P ROYXHPHLQ
GH PLOK}HV GH HXURYV

$V WD[DV PXOWDV H RXWUDV SHQDOHFXGMHR GHRP XPDVWR[D
LQIOXHQFLDGRVY HP JUDQGH PHGLGLWHSEHOWRDF RMHODFWRE B QW R
SXEOLFLGDGH RFXSDomR GD YLD SY+4EWLFD HF WNDDDFRXQ DFELSD X
FROMXQWR ILFRX DTXpP GR RUoDPHQ®W D&RPHHP[F HONOK }GIY 8 B [E
WXUtVWLFD WRGDV DV UHVWDQWHYV UWKIIRWDS USIV RQNDLAH QXKW
DXPHQWR UHODWLYDPHQWH DR SHUtRGR KRPYyORJR



SHFHLWD 1mR )LVFDO

SHFHLWD &RUUHQWH

1RV ~OWLPRV DQRV D HYROXomR GD RMHFWHWB BRWH 8 QWX LT
FRP OLJHLUR FUHVFLPHQWR DR QtYHO H5DXY WHPQMWHRUPBFDRV
QtYHO GDV RXWUDV UHFHLWDV FRUUHQWHYV

)LIXUD (YROXomR GDV UHFHLWDV FRUUHQWHY QmR ILVFDL

2V UHQGLPHQWRY GH SURSULHGDGH WPHOKJWYY FG K PHR X RN QIR @C
FRPSDUDGR FRP R DQR GH MXVWLIIOED GRWIRYDHQ@ B LOROERUHDA
GH WD[DV QDV ]JRQDVY GH HVWDFLRQDPHQWR GH GXUDomR OLPL

$V WUDQVIHUrQFLDVY FRUUHQWHY UHJLVWODFRGHKPHRBRNVIFALPHR 05t
MXVWLILFDGR HVVHQFLDOPHQWH SHODWVWLWD QW bR Q E[LLD G K
,56 H DV FRPSDUWLFLSDo}HV FRPXQLWGBNVNDYV D SURMHWRYV FRIL

$ YHQGD GH EHQV H VHUYLoORV FRUUHQWIHWVKYHIN LG/NV Bl XXPR U XIP I €
D (VWH DXPHQWR YHULILFD VB @R QOYWHIDo G RV HVHARODFDWV SLC
GH HVWDFLRQDPHQWR H UHQGDV GH HGLItFLRV



SHFHLWD &DSLWDO

$ HYROXomR GD UHFHLWD GH FDSLWDKY H R VW-HINVGLPRYD BWQHRWF
QDV WUDQVIHUrQFLDV H R LQYHUVR DRGBtYB®HGE DAL PHQGD V¢
YDULDELOLGDGH UHJLVWDGD QRV SDVVIDYRY IRYBQF®RURYV
DPRUWL]DomR LQWHJUDO GD GLYLGDXBMLQR]DoMRPRGHUDGRP
ILQDQFLDPHQWR EDQFiULR QRV DQRV GH H

)LIXUD (YROXomR GDV UHFHLWDV GH FDSLWDO

$V UHFHLWDV GH FDSLWDO VHP UHSRVLYWDP HX R IDXEPR @GWRJI BY
UHODWLYDPHQWH D RX VHMDGHP BIKB RWHWALOWPGR GR

DFUpVFLPR GDV WUDQVIHUrQFLDY GH FDWLMROIOM N IGRR\E FRWVL Y F

GLPLQXLomR GD YHQGD GH EHQV GH LQYHVWLPHQWR

$ YHQGD GH EHQV GH LQYHVWLPHQWR FRMPXFPKEHV BGIHR HXHUIRW
IDFH DR SHUtRGR KRPYORJR MXVWIREBSBD Q/dD SHOIDL VOHDXD nQRD GJC
GH WHUUHQRYV

1DV WUDQVIHUrQFLDV GH FDSLWDO WWnRFERYW®ELGMDGBVYQB
KPELWR GR )XQGR GH (TXLOtEULR )LQDQYHFQLBIR WHVD\GDWHF



FRPSDUWLFLSDYQ\R BHUGLGR QRPHDGDPHQWH GH FRQWUD
FRPXQLWiULRV H GH FRQWUDWRY FRP XWQ0RVWD\W YORE FROF L |
5HIJLVWD VH XP DFUpVFLPR GH PLOK}H W >XGMV HIX B RG R DFHIO L
WUDQVIHUrQFLDV SURYHQLHQWHY GR 3RUWXJDO

(P IRL HIHWXDGD D XWLOL]DomKXKWRYV GR AHROSUYpWWERRHGH
PLOK}HV GH HXURV FRQWUDWXDOL]DGRSDHPD XP AR® DR EIDBAFHRQY
GH ORQJR SUD]R FRP YLVWD jJ FREHUWXUBVWHP HDHVFR VV L (

QRPHDGDPHQWH QD UHDELOLWDommR WHVW DXRILCD iR HEWH] VG IL fF T
LOQWHUYHQoO}HV QD YLD S~EOLFD H RXMVMAVBDAD XRRP HCARWIBDTRH] B &1
OHUFDGR GR %ROKmMR

029,0(1726 '( 7(6285%$5,%

2 YDORU GDV LPSRUWKQFLDV UHODWHYSD/J DPW R ®/mRYW RF RIUHEFIHER!
HIHUFtFLR TXHU VH UHSRUWHP | H[EFX®H®RDRPO\D BHQ W B YR X XB
DFUHVFLGR GRVY FRUUHVSRQGHQWHY VDROLGRHWP GRE WHHWr RF Y. D CCRQ
VDOGR D WUDQVLWDU SDUD D JHUrQFLD VHIXLQWH

4XDGUR 5HVXPR GD FRQWD GH JHUrQFLD

2SHUDO}HWSHUDO}HV GH
'"HVLJQDomR 2U0DPHQWDEZMVRXUDULD

7TRWDO

Ya Ya Ya
6DOGR WUDQVLWDGR GH

5SHFHLWDV DUUHFDGDGDV
'"HVSHVDV SDJDV

6DOGR D WUDQVLWDU SDUD

2 VDOGR D WUDQVLWDU SDUD D JHUMQHM GH HHXWRWH PXEHVH
GHFRPS}H HP PLOK}HV GH HXURV GHRUWDCERWIH \RFHUDO}
PLOK}HV GH HXURV GH VDOGR GH RSHUDo}HV GH WHVRXUDULD

(VWD LQIRUPDomR p FRPSOHPHQWDGD FRP GRH\PHDEIH QHKRRR Q VW
RUoODPHQWDO TXH HYLGHQFLD DV LPSRVWUAFHEVPHRWRWLMWMD
SDIDPHQWRYVY RFRUULGRV QR SHUtRGR BERMHWD E LKO[ttVAMKIoFRR T >
RUoDPHQWDO TXHU D RSHUDoO}HV GH28HU®RXYHDW IGCH W HARRPX B DR
TXH HYLGHQFLD DV FREUDQoDV TXH RVRWHWK LWLRNOGRO ORQ LEFDS



WHUFHLURY RX VHMD RV YDORUHV RN WY IRDXG\RM W PH Q RMIUGID & HGW-
LQWHJUDP D 3UHVWDomR GH &RQWDYV

)LIXUD (YROX0omR GRV SDJDPHQWRNWQW DH¥VHELPHQWRY RUO
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$ FRPSDUDomR GRV UHFHELPHQWRV H SDJVPSFHQUPRWHRRV~O)\
YHULILFDU XP DEUDQGDPHQWR GRV UMHFHELPUIQM RYRHGHDB D PWK
VDQLWiIULD YLYLGD H XPD UHFXSHUDomR VLJQLILFDWLYD HP

$1E/,6( (&2170,&% ),1$1&(,5%

$1E/,6( '2 %$/$1d2

2 OXQLFtSLR HODERURX R EDODQOR HHI VI LGD/QFBIQ WHY BRI EQ\

QR SUHVVXSRVWR GD FRQWLQXLGDGH)WD¥ LREMWDRERW HH GHJIDY

FRP R QRUPDWLYR FRQWDELOtVWLFRHBMR $3/HRSQYRYDGR SIBGIR
GH VHWHPEUR

$ DGRomR GHVWH QRYR UHIHUHQFLD® X{PNR G H FOSMDXL\VF\R R PHQ WR
~OWLPR EDODQOR SUHSDUDGR GH BIRRBGR 3PRBE/R QRUPDWLYR D



$ DQiIiOLVH GDV GHPRVWUDO}HV ILQDQFHLUDNF WXPA BPVHJIXLL
FRQVLGHUDomR RV PRYLPHQWRY DVVRFLDGRO/SORFDQRR GR GH
QRYR UHIHUHQFLDO FRQWDELOtVWLFR GRVGR $QH[RR{MRUPI
'"HPRQVWUDO}HV )LQDQFHLUDYV

4XDGUR $WLYR

8Q HXURV
9DULDomR

9DORU 3HVR 9DORU 3HVR

'HVFULomR

$WLYRV )L[RV 7DQJtYHLV

$WLYRV ,QWDQJtYHLV
3URSULHGDGHV GH LQYHVWLPHQWR
3DUWLFLSDO}HV ILQDQFHLUDV
2XWUDV FRQWDV D UHFHEHU

$WLYR QmR FRUUHQWH

,QYHQWIiULRV

$WLYRV %LROYJLFRV

'"HYHGRUHV WUDQVI H 6XEVIGLRY QmR UHHPEROVIiYHLV
&OLHQWHY FRQWULEXLQWHY H XWHQWHV

(VWDGR H RXWURV HQWHV S~EOLFRV

2XWUDV FRQWDV D UHFHEHU

"LIHULPHQWRYV

&DL[D H GHSYVLWRYV

$WLYR &RUUHQWH

7RWDO

2 DFUpVFLPR GH GR DWLYR UHYVXWMWR GR D IHYCRV @ nvRL FRLU |
HP WRGDV DV VXDV UXEULFDV HP FRQFUHWR GPYCKOUWILGFH SDo
HXURV GRV DWLYRV IL[RV WDQJtYHLGDV SWPROKLEHG DEHH VH XGU
LOQYHVWLPHQWR PLO HXURYV GRNLDWHXBRRVLQGWOG RVt REKIW/L
FRQWDV D UHFHEHU PLO HXURWRPHD @GBPBIWWYR 6RURGICHDHN
FRQWULEXLQWHYV H XWHQWHYV PLOK}HV RKORWXURBRV BLGRWY
DWLYRV ELROYJLFRYV PLO HXURVYonFRR@GMXJGIG\RSRRR HL GILEDQ
PLOK}HV GH HXURV GH RXWUDV FRQWDMWRVUHGEREHIQYHRWIK]
PLO HXURV H GR HVWDGR H RXWIURWXORWHY S~EOLFRV

1R TXH UHVSHLWD DRV DWLYRV IL[RVOWHEDIERYH VYV HRQ BLXEF® RNCRN b
DFUpVFLPR GRV DWLYRV IL[RV WDQJtYHHW GH RXURR HPSHORI
DXPHQWR QD UXEULFD GH WHUUHQRFLI® KIHNVXGNMN RVXQRWXUDLYV

2V DWLYRV IL[RV WDQJtYHLV HP FXUVR URNJILSG R DD X PY iXMWQ
HPSUHLWDGDV GHVHQYROYLGDV SHODV APBOHWDN PXQRBMSDL\
(0 QR kPELWR GRVY FRQWUDWRY GH PDQ®BWRGHPBEWRN W
UHVSHWLYDPHQWH HVWDEHOHFLGRV FRRVREH RXMFUSIR D HWWD DR
UHDELOLWDOomR GDV KDELWDO}HV S~EGDRD\QDDRHDER YUY HRD



PRELOLGDGH H LQIUDHVWUXWXUDV FRPGOWVREUDWH SHRUDHD FFLRX
,QWHUPRGDO GH &DPSDQKm GR 3UR.JFRPRD BW I5QW HULYHIQN PH & H
GLYHUVRV DUUXDPHQWRY H REUDV FRPBS@RPHQWEDQBYV Gt
QRPHDGDPHQWH QD $YHQLGD )HU Q nbR GRH ORIDIKDHD K mHHLY/U K DPIH G X
GR %DLUUR ODUHFKDO *RPHV GD &RVWDQXDWWMRFOGDWHRBUQ G G|
UHVWDXUR H PRGHUQL]DomR GR OHUFDGRRGHR PFREHUTR. D ®DMRHG
(VFROD 6HFXQGIiULD $OH[DQGUH +HUFXOD @R &ML\D OV HPO@F h Ro itV
&RUUHLRYV H D UHTXDOLILFDomR G R V&H BB B3 BeD WD MK L BIDS P
OXVHX &$&( GR $WHOLr $QWYyQLR &DBRHIMRRDR G R RPIPRW HRDW &
8OWUDPDU HVWHV ~OWLPRV QR kP ELGHR/\GDFHXONV DUDH CLRL W
GR &DPSR GR 2XWHLUR GR 3DUTXH R5 D5 R LGANDGHH H3 DU DR B O HIo/
RXWUDYV

3DUD R DFUpPVFLPR GD UXEULFD GH 7 NUERI@RV LHE X6LHF PUN RXL YD
GR &DPSR GH )XWHERO GR )R] D SHDP XXWIW GO RWHLLYHIQRY H B B3
(VWHYmMR GD *DPD 8QLGDGH GH 6D~BH H DP LLAQLARW $SRU B DA R 0
WHUUHQRYV SHUWHQFHQWHV DR )XQGRXGR GHFHRWW HRHODHWR G2
OLTXLGDomR GHVWD HQWLGDGH

1DV SDUWLFLSDO}HV ILQDQFHLUDV R WX PHQ@@FR M GC\HWR W.IPYDR V HH
HQWLGDGHV S~EOLFDV QR kPELWR GHDWRQWOIRHW VGR SRQ
'"HFUHWR /HL Q 2 GH GH RXWRKDWRU LFERRGD BH®R 'HFUH
Q 2 GH GH GH]JHPEUR TXHQRBHIRXLPDb@W HILPERFLHGD
7UDQVSRUWH &ROHWLYRV GR 3RUWRtSSLRV 6H& 3R QSIRPID BV ODA(]
ODWRVLQKRYV 3RUWR 9DORQJR H 9LOD 1RYD GH *DLD

$ WUDQVPLVVMR GD WRWDOLGDGH GD W®)3 W RFLIDUH \GDQ W/ DB L
SUHYLVWR QD DOtQHD D GR QUHWER MHUWRBRPDZzUBRIWMBR FRQ
QR LQtFLR GH

1R DUWLJR z GR PHVPR 'LSORPD R GHDVYQL&IH VWD SHMDMR) WHLO/
QRPLQDO GH Y FDEHQGR DR OXQRBRAMULRNRKERGEBRUWR D ¢
FRUUHVSRQGHQWHYV D Do}HV

2 OXQLFtSLR GHWHUPLQRX R MXVWRRY DD R Q FRRAS BWLLY ROD H &1
GDWD GH GH MDQHLUR GH DS&XUD Q ®R OKH HRV PARHD W B QRWH

2 0XQLFtSLR UHFRQKHFHX SRU LVVR QDFHLOUDW G/HIBSPYD\ED D
XPD SDUWLFLSDomR ILQDQFHLUD QR GCHR GWDRWHSEH FR QR\LDKXSE
GR 3DWULPYQLR OtTXLGR FRUUHVSR@BHQQ@RLIED FR UL JIVIGWX
LPSDFWRV QRV FDSLWDLV SUYSULRV G HFRWRUHHFWHW R DH H QW



GH GH RXWXEUR FRQIRUPHGRRWHODWYRORDH &RQW
&RQVROLGDGR GR Z VHPHVWUH GH GD 67&3

1R DWLYR FRUUHQWH KRXYH XPD GLOLEKOAaMER GCGR YPRO R R QGAD/Q
PLOK}HV GH HXURYV

1RV ,QYHQWIiIULRVY D GLPLQXLomR p MXYMADVFISGHD GBVYVSERE !
LPSDULGDGH

(P WHUPRV JOREDLV DV GtYLGDV GH FHDWHIQW BDXPHQWBLEXL
PLOK}HV GH HXURV HP UHVXOWDGR @RVDKXPEXL.QQWRH @ H UOVERIQ W1
D DGRomR GR 61& $3 D DYDOLDoOmMR O/D @GR X SH WHFLHEHED GHH
EDVHDU VH HP FULWpPULRV HFRQYPLFRYV

2 DXPHQWR VLJQLILFDWLYR GR VDFRIDGR @WHXL GR GD UD-EH IDFD YA
UHJLVWDGR QR ILQDO GR DQR GH QWRWAJDDVWR ALN®R SR DG
,QIUDHVWUXWXUDV XUEDQtVWLFDV /LFH®!d DN\ 5 I$ FERILVAD U % oW R
GH WD[DV FREUDGDV DSUHVHQWD QR UPRWRV/QRMIH X FS SR O R GBI
VHQGR TXH D PDLRU SDUWH GDV IDWWKNQBRQWUDYBP W IBDQOGEDYr

$ FRPSRQHQWH GH 2XWUDV FRQWDV D BINFEEHUDEQP®QKHPRRV
SHULRGL]DomR HFRQYPLFD TXH LQDWHUYDPDRY HPHRVPHWRVYH
WUDQVIHUrQFLDV SURYHQLHQWHV GR 2UDPRAWWRQBRTXWWD (
FRQFHUQH DR ,0, j '"HUUDPD H j SDUWRF,9%D oXR RSB @IV, ¥ Bim
UHFHELGRVY GXUDQWH R DQR Q YO FHRQ &/HD ®IW bl RG/H PL

$ FRPSRQHQWH QmR FRUUHQWH GDV RXWUDYWRRMNMDNVRYD DHI
IRUQHFHGRUHY GH LPRELOL]DGR UHWD®HIQOWRYWHH HWR XIDKBIR-\Y \I R/
GH GHSYyVLWR j RUGHP GR 7ULEXQDIXRUMWR FUBO B RRPOGR AR B |
Do}HV GHFODUDWLYDV HP SURFHVVR FRPXBR QR KRPEWWRGEBR
SUHIHUrQFLD



4XDGUR 3DVVLYR

8Q HXURV
9DULDomR

'"HVFULomR
9DORU 3HVR 3HVR

BURYLV}HV
JLODQFLDPHQWRV REWLGRV
'LIHULPHQWRYV

2XWUDV FRQWDV D SDJDU

3DVVLYR QmR FRUUHQWH

&UHGRUHV SRU WUDQVI H VXEVE®VRY QmR UHHPE FRQFHGL
JRUQHFHGRUHYV

$GLDQWDPHQWRY GH FOLHQWHV FRQWULEXLQWHY XWHQWHYV
(VWDGR H RXWURV HQWHV S~EOLFRV

JLQDQFLDPHQWRY REWLGRYV

JRUQHFHGRUHYV GH LQYHVWLPHQWR

2XWUDV FRQWDV D SDJDU

"LIHULPHQWRYV

3DVVLYR &RUUHQWH

7RWDO

1R SDVVLYR D GLPLQXLomR GH PLOKBHO B H XM RYD p mHR[ SGOR
DXPHQWR GR SDVVLYR QmR FRUUHQWHDOD GPRODEXHYMRHGRXBRV\
FRUUHQWH PLOK}HV GH HXURYV 1R ORD G HMRMFM RRFB DV F
SURYLV}HYV PLOK}HV GH HXURV WHGR SKRVUL ED|VK} BV GB

SURYLV}HV UHODFLRQDGDV FRP SURFH \Q\DRWXM M {EL BPLARLVQH Y WOLLL
H WULEXWiULD EHP FRPR GDV SURYLV}HV/GHVVRAFU DEGDOH O F LR
SyV HPSUHJR H DLQGD SHORV GLIHUXBRQWHFRPSH®@YDG&RH® H®
DXPHQWR GRV ILQDQFLDPHQWRY REWLGRYD VHTRLOQKLZBVGGH
XWLOL]DomR GR HPSUpVWLPR GH PWYWGLALHDGRQERPSR D4R, FRRWU
H SHODV RXWUDV FRQWDV D SDJDU PLOK}HV GH HXURYV

$V RXWUDV FRQWDV D SDJDU LQFOXHPGRV YIHRLIDQWBRPH GW B N oS F
VXSHULRU D XP DQR QRPHDGDPHQWH DMORSKHU®®RH\NGHJHD
,QYHVWLPHQWR ,PRELOLIULR ,QYHVMURE SDVYLOK}GN GH PXURN
GH HXURV UHODWLYR DR FRQWUDWR GH FIRQWVBILVBEXLR MAR G HD
(OHWULFLGDGH 6 $

3RU VXD YH] SDUD D GLPLQXLomR G RE XXV \DL YURX BFURLLFDH @BW
ILQDQFLDPHQWR REWLGR QR PRQWDWRWH WHQGR PSOKYHI\D VGH
DPRUWL]DomR HP GR PRQW D Q3/RHFR\W MWALD BVGRRGIHWHP S U p VW L
PpGLR H ORQJR SUD]JR FHOHEUDGR FRP QVIHWDQBERV%BY )R
DGLDQWDPHQWRY SRU FRQWD GH YHQ®DYR G$D FXURAR TSCHU D
DSUHVHQWDYDP XPD GXUDomR VXSHULRU D XP DQR



$V RXWUDV FRQWDV D SDJDU GLYXOJDRVXBHD HXpPWRARLPFDGH HVW
FRPSRQHQWH FRQFRUUHP RV DFUpVFLPRV GHRMWVWRD/IDUXH LQ
HP H[HUFtFLRV IXWXURV HP REHGLrQFQD]DcRMBUGRYVtHILRUG HF IHF
QRPHDGDPHQWH R PRQWDQWH HVWLPDBGERGBNOBDGHDWBRIRY EFRIP X
IpULDV H VXEVtGLRV GH IpULDV D OQWKH GDUPLIDK}HV GHR HPRUWR/
EHP FRPR R PRQWDQWH GH PLOK}HW GHHWHWDRW HW R KMDR
UHFRQKHFLGRV QR H[HUFtFLR GH XLQVOHV X [(\GWD QREUDREQB W
WDPEpP R VDOGR GDV FDXo0o}HV SUHVWDIDFRPVGCFRWDBQDMYWH GDG BVD
FDXomR GH PLOK}HV GH HXURV HQWRLHIGMHG §H,@ R BIRFLLIRID B H(
$YH /GD UHODFLRQDGD FRP XP SURFRHBAYIRV GGH O HQE L IORHNERW

4XDGUR SDWULPYQLR

2 SDWULPYQLR OtTXLGR DSUHVHQWD XPD YDWLDK}RVSEWLWL)
HXURV DSUHVHQWDQGR WRGDV DV UXEULFDV YDULDoO}HV SRV

$V UHVHUYDV H RV UHVXOWDGRV WUDQVL®BDGRYUBDSWHYBOW
LQFRUSRUDOMR GRV UHVXOWDGRV QRWLPFGRROWBGRVBHVIEBR D QW
HXURV H GH PLOK}IHV GH HXURV UHVSHWLYDPHQWH

2V DMXVWDPHQWRY GH WUDQVLOmMR SQGD RHYBRR\QRKWPDVEHD
YDULDomR SRVLWLYD RFRUULGD QDVRRROWIXDG R MURLFHD B D RHR) ¢
SHOR LPSDFWR GDV DOWHUDO}HV GRXWURNVFRYNMWUBRNHWG LIt
&RQIRUPH GLYXOJDGR QR GRFXPHQWRQGHYSGKDWD GHR GH BR
&RPLVVMR GH 1RUPDOL]DomR &RQWD HIPO tVVWBIHF DH YEHL&H L DS URHY

D )$4 + $WXDOL]DomR GD YRGIH ~RXIVOUBR VF RQVMFALX 0} H'
WUDQVLOmMR SDUD R 61& $3 D TXDO SHMFIRRM.$ B VWKIPY R/ LQIDW D @ W
GDV YLGDV ~WHLV HP FRQWUDSR QVOR PK® IRF FSILLRV pRJ [ R DS RW B
VLGR FRUURERUDGR SHOD &1& DQWEY @D0BQYRCSLIRO iR VGHDJ G H!
HP WHQGR HP FRQVLGHUDOmMR TXHHR WMH R$R [GH H VR RO D R
VHULD H[HTXtYHO DWp j GDWD GD HODERVDOMRR GGR S5HOBWY



FRQVLGHUDQGR R SUHFRQL]DGR QD ,36I$BUH QI QD ® D\DNER LTCHD G|
DWXDOL]DU DV YLGDV ~WHLV GRV HGHRFLRV WHR)GRUBVWAIR Q
UHYLVMR FDXVDGR XP LPSDFWR SRVLWLYR GH PLOK}HV GH H

$V YDULDoO}HV GH SDWULPYQLR OtTXDGR VH ERR@W UBPOWH QWH O
LQFRUSRUDomR GD WUDQVIHUrQFLD GHODMOW RYR HKPVEUW RH QW
WuDQVDo}HV VHP FRQWUDSUHVWDomR VXSRUWGBR SGHWR 'HFU
RXWXEUR FRP D UHGDomR DWULEXtGD SGEOR 'BRHUGBM|RRBURY Z
TXH RSHURX D LQWHUPXQLFLSDOL]DomR &®OGGRWFLYHREW GR GRUTN
6 $ 67&3 SDUD RV OXQLFtSLRVY GH VRQKRPYDBRWWRD 90MWRR JF
9LOD 1RYD GH *DLD

$ WUDQVPLVVMR GD WRWDOLGDGH GD W®)3 W RFLIDUH \GDQ W/ DB L
SUHYLVWR QD DOtQHD D GR QUHWER OHLWRBRPDz?UBIRHUHIGR FRQ
QR LQtFLR GH

1R DUWLJR 7 GR PHVPR 'LSORPD R GHIVQRGH VD SHIDR) WHDLO/
QRPLQDO GH % FDEHQGR DR OXQRBBULEMBRGBRUWR D
FRUUHVSRQGHQWHYV D Do}HV

2 OXQLFtSLR GHWHUPLQRX R MXVWRRY DD R Q FRRAS BWLLY FOD H &1
GDWD GH GH MDQHLUR GH D& XUD Q ®R OKH HRV PARHD W B QRWH

$VVLP R OXQLFtSLR UHFRQKHFHX QDV VXDVHGBRRGWDW WCPQHV
SDUWLFLSDomR ILQDQFHLUD QR PROGWDRWH SRU FR QRS BV VE
3DWULPYQLR OtTXLGR FRUUHVSRQGH@GARXDGD FRGDLJMLGDXDE
LPSDFWRV QRV FDSLWDLV SUYSULRV G HF RWRUHHFWHW R DH H QW

GH GH RXWXEUR FRQIRUPHGRRWHODWYRORDH &RQW
&RQVROLGDGR GR 7 VHPHVWUH GH GD 67&3



$1E/,6( '$ '(021675%d-2 '( 5(68/7%$'26

4XDGUR *DVWRYV

$ YDULDomR SRVLWLYD GH YHULIIRAD GH ORR 0 XDOAVFWSR\R  LpQ
LQIOXHQFLDGD SHORV DXPHQWRV YHUUINQFAL®RY HQ UXE VM XELR\F
FRQFHGLGRYV PLOK}HV GH HXURV HRVWHHFR?HQWRLOK }YN UG
HXURV JDVWRV FRP R SHVVRDO PUBNK}HIVV®/HR W XXUKNU G D&/RV
PLOK}HV GH HXURV H DLQGD SHODIN WRBEBBHGDGHW IGOK JGLVY IX
HXURV (PERUD FRP PHQRU H[SUHVVMRULIF®RQWHQEXYDDERDW DRE]
JDVWRV GH GHSUHFLDo}HV H DPRUWL]D @&IBHYLGD GHM HH $HRYG DM

PLO HXURYV FRQMXJDGR FRP D HOWL FNIRFXDIWR GHPEOKYVND G
HXURV GRVY JDVWRV H SHUGDV SRU MXUWR\ HXRXRWU RH/ FHHTB
&090& PLO HXURYV

2 DFUpVFLPR YHULILFDGR QDV WUDQVIHW M EQDY XH YKIEVGRLRNC
DXPHQWR GRV DSRLRVY FRQFHGLGRYV jV (P8 UHMDW LODNQ SHULED DW
MXQWDV GH IUHJXHVLD IDPtOLDV HPRXWDRMQMSHR LRRW O R/IHRUW
SURPRomR GR FRPpUFLR H GRV VHUYLORYXUKRIDRKD/HWE&DGGED |
HISUHVVDQGR HVWDV PHGLGDV QR KPELWR GD SDQGHPLD GD &

3DUD R DXPHQWR GRV IRUQHFLPHQWRY H WHH DYL dRE UIH[RMOHU Q
DOLPHQWDoOomR UHIHLo}HV FRQIHFLRQDGDWGRRXWBRYHMYDE DA K
GH EHQV RXWURV VHUYLoRV H ORFDomR GH HGLItFLRV

3bub R FUHVFLPHQWR GH JDVWRV FRP SHVODVFRDPUYUFERRWIH E Xt
HIHWLYRV TXH SDVVDUDP GH QR H®DOGHHGH]HPEUR GH
DV YDORUL]Do}HV UHPXQHUDWYULDV X®H WRWIMH®D VEHHY GR |



WUDEDOKDGRUHYVY D DWXDOL]DomRUBPXBMWH dhiHP Q@ @ UMDV ¥ HIQD/
SDUD D $GPLQLVWUDOmMR 3~EOLFD H UHRXQHUDORHIVEBHDRDYR GRQ\

'"HFUHWR /HL GH GH IHYHUHVYURR YR ¥V WODBEWIERS LARHY GR1 U L)Y
VXEVtGLR GH SHQRVLGDGH H LQVDUOXRU&LBIDGHO R BEWABRtGDR/ &
GR 2UoDPHQWR GR (VWDGR SDUD R VS BRXPALIRRR/V G\HXYI. GHRF/H Q

VHUYLORV UHPXQHUDGRYV GD 3ROLFLD ®X®DFGHD Q HNV XRYWD@ADRI
DXPHQWR GDV FRPSDUWLFLSDo}HV H UHHPEROVEKWRVGH GHVS
EHQHILFLIULRYV

2XWURV JDVWRV H SHUGDV HVWmMR LQIO&HQRISHE&EDY}WHORYV
XUEDQtVWLFDV LQGHPQL]Do}HV SDJDV HUERUHMO}HV GH H[HUFt

4XDGUR SHQGLPHQWRYV

$ YDULDomR SRVLWLYD GH GRV WKQGEPHRWRNVRDEWIDG R
RXWURV GR DXPHQWR GH LPSRVWRV FIROQXWWHYEXHoHXW RV W6 PC
SURYLV}HYV PLOK}HV GH HXURYV GRRW W) GLPW RGVIRG/H \L
FRQWURODGRV H DVVRFLDGDV PLOK}HV HG W HHXWRRYV HH G D\
FRQFHVV}HV PLOK}HV GH HXURYV

$V GLPLQXLo}HVY UHODFLRQDP VH HVVHQFMXFROPHQWH OKRIRVR XW
GH HXURYV

3DUD R DXPHQWR GRV LPSRVWRYV FRQWULEXHQMR GRVND[MDE RGH
,0, H GD '"HUUDPD 2V UHQGLPHQWRYVY GH MM DND QYGR RRQGALXSHQ
SHOR FRPSRUWDPHQWR GRV UHQGLPHQWRYWBNOBFREQDGERYV
SXEOLFLGDGH RFXSDomR GD YLD SHEWLFD H& WD [BD] PKOQLR LGD O
WXUtVWLFD WRGDV RV UHVWDQWHY UWHQEULFHDQ WRYHS B R YWDPL b
DXPHQWR UHODWLYDPHQWH DR SHUtRGR KRPYORJR



2V RXWURV UHQGLPHQWRV LQFOXHP RV UHQGWPWHQGHRY DV

FRQFHVVMR QRV WHUPRV GD 1&3 $ YDQHWDR UXELUDRLWD YDV W

UHODFLRQDGD HVVHQFLDOPHQWH FRP DonHR/ SGIF L OGL]®KEmR
UHDOL]DGD HP H YDOR GHW BGRPDP SRVWR GD

4XDGUR ,QGLFDGRUHVY HFRQYPLFRV ILQDQFHLURYV

2V LQGLFDGRUHV HFRQYPLFR ILQDQFHLURYVHWR® X@DR JF)XQH UD
HYLGrQFLD XP GHVHPSHQKR ILQDQFHHPR SR\EAWMWRFGR ®K Q/LH
JUDX GH DXWRQRPLD VXSHULRU D QFLRM PREWIDKDGMDGHYG
OXQLFtSLR ILQDQFLDU R VHX DWISYR®WUDYpV GH FDSLWDLV SU



2 tQGLFH GH OLTXLGH] TXH WURGNK]JQD QARHLWIR GCCHQHLPRLOHEUGH !
UREXVWH] ILQDQFHLUD GH FXUWR SUD]R

$ FDSDFLGDGH GR O0XQLFtSLR HP FXPSUPWp R\ VHORGRP SWDORR YV
PHGLGD DWUDYpV GR tQGLFH GH VRD YIHELUIORGICDGHHOBWHY B ® W
DQR GH DR SDVVDU GH SDUD

2 (%, 77% UHVXOWDGRY DQWHV GH GHGDGFLDBHWR JOMWRYV pG
SRVLWLYR H DSUHVHQWD XP YDORWX$SHULRRLBR}HV GRH GK}MRN
HXURV UHODWLYDPHQWH D



(1',9,'$0(172

$ /HL Qz GH GH VHWHPEUR HXHPHVIWQE®PHIFKHR RG D)\
DXWDUTXLDV ORFDLV H GDV HOQWLGDGHR DQWIHUIR XD S DGY R
GRV PXQLFtSLRVY HQJOREH D WRWDOKXEDQGHR GRVDHRAYEWMINDLMP F
FUpGLWR RV FROQWUDWRY GH ORFWIhDR I RILFIDQ 6 H LKW@OQ GH YT IX@®IDPTEK(

(VWD /HL GHILQH QR Q z GR ®NWIRMDO GH REBEHUGDYHY RUODP
PXQLFtSLR LQFOXLQGR D GDV HQWLEBD@HR SREMLXYOWDYDEGM®R \DMD.

GH GH]JHPEUR GH FDGD DQR Y BVF R URPHEQW HG D tUXIFGIR FR
QRV WUrV HIHUFtFLRY DQWHULRUHYV

4XDGUR /LPLWH GD GtYLGD WRWDO

'"HVLJQDomR &REUDQoOD &REUDQ@REUDQOD 9D

727%/ '$6 5(&(,7$6 &255(17(6 /E48,'$6

'tYLGD ODUJHP

/,0,7('$ 'E9,'$ 7278/ YH]HV PpGLDWGDQWHFELMWKR GR FREUDGD QRV WUrV H[HUFLFLRY DQWHULRUHV

"E9,'$ 727$/ ([FOXLQGR 1mR 2U0oDPHQWDLYFIO X$@GR (QWLGDGHV UHOHYDQWHV SDUD HIHLWRV GH
OLPLWH GD GtYLGD

0$5*(0 $%62/87%

0$5*(0 87,/,=E9(/ PDUJHP DEVROXWD

081,&E3,2
'tYLGD D LQVWLWXLo}HV GH FUpGLWR
'tYLGD D 7THUFHLURYVY 1mR &RUUHQWH
'tYLGD D 7THUFHLURY &RUUHQWH
68%727

(17,'$'(6 5(/(9$17(6 3$5% ()(,726 '( /,0,7( '$'EB7 S/
tYLGD GH HQWLGDGHV UHOHYDQWHV

23(5%$d®(6 '( 7(6285%5,%

'E9,'$ 727$/ ([FOXLQGR 1mR 2U0DPHQWDLYF®X$®QGR (QWLGDGHV UHOHYDQWHYV SDUD HIHLWRV GH
OLPLWH GD GtYLGD

0$5*(0 87,/,=%'$

0$5*(0 ',6321,9(/

'DGRV 3URYLVYyULRV j GDWD GH

1mR LQFOXL R YDORU GH PQWK)BR ERGVKURW RJBH BRQFHV V nER ERRRDG(HS5 (B WULFWANGH 6 $

'H DFRUGR FRP R DUWLJR z DV HQWLHGDNVGRHW GJHH OIS XD Q WHQ W&
PRQWDQWH GD GtYLGD WRWDO UHOHMIFQOQNR FMRD RR/ O HRIMMWALK
PXQLFLSDOL]DGRV H LOQWHUPXQLFLSD®XQIGR\SD DW H{ QHAQIMELDGED
DVVRFLDWLYDV PXQLFLSDLVY DV HPSUHVDRRGRBDMM YHD VS HU W
IXQGDo}HV EHP FRPR DV HQWLGDGHV DBPFHRWW UD VWOMIUNHD
YHULILTXH R FRQWUROR RX SUHVX@GHRNR X®H FERIORV BIR MR BRI



DVVRFLDo}HV SDUWLFLSDGDYV QmR H[FOXWHYQEPR @GR REW PWER L
SURVVHFXomR GDV DWULEXLo}HV H FRPSHWrQFLDV GHVWHYV

1R LQtFLR GH R OLPLWH j GtYLGD RWROWPHV D&/HF HHQAUHRXV D
&RQVLGHUDQGR TXH D GtYLGD WRWDPLOQWKIHMIIEFPHRHEBRVQR/H
HQFRQWUDYD GHQWUR GDTXHOHX®PIHQWMHU B /XPLEtS LS RIELD

PDUJHP GLVSRQtYHO RX VHMD DWp WBIQVGR BBE RIHW >XOML B X |.DROV
PLOK}HV GH HXURV GDQGR GHVWD IRU@GD BPXRPGHDLPH QG\RRQFR &l
DUW 7z GD /HL GH GH VHWHPEUR

1R ILQDO GR DQR D GtYLGD WRWDOY GR RSQUBSIHRY RQBORHQGGF
HQWLGDGHYVY TXH UHOHYDP SDUD HVWHQGRLGWHR D XPHIXYRX GH
HXURV YDORU SDUD R TXDO FRQWMXIEXYUGR 0XQ LAFFIt SKRHE RG 8R
GRV TXDLV VH H[FOXHP PLOK}HV GR RXOBRVH®HWBSWUBO}HYV
PLOK}HV GH HXURV GDV RXWUDV HQMWL®WREFHKHT X &8 XWHEHYMMPRS D

2 DXPHQWR GR HQGLYLGDPHQWR GWXUMWQLEEDIGR GR GR WA (L ]
HPSUpVWLPR GH PpGLR H ORQJR SUBILIR KR \P BHWDQMRN G H

$ SROtWLFD ILQDQFHLUD GR OXQLF5DRR ARQW HQKRG WL REGIR REF
HQGLYLGDPHQWR

3$1'(0,% &29,"

2 DOQR DLQGD HVWi DVVRFLDGR j VLWRBPGHRS GEHOHFBH UFIDXRV DG
SHOD 3DQGHPLD &29,'

$SHVDU GDV PXLWDV H GLIHUHQWHYV P$RSLRG VR AH [ DHRAJREQ Y UE
FXOWXUDO ODQoDGDV HP H LQFRUSRUDBDOMXGLRIBLARUODG
EHQHILFLRX GH XPD VLWXDomR ILQUDOQBEHDLDR BORQIRL BUWRD/GDBO W
DRV H HQIUHQWRX HVWH GHVDILR FRP VHIXUDQoD H FRQILDCGC

1D ¢« UHYLVmMR DRV GRFXPHQWRY SUHBDNPWIORMFD IPVX GBLHLSDO RIF
UHIRUoODGR HP PLOK}HV GH HXURV BRLDRYV D XPROQUWHRNS RE@C
GHVSHVD FRUUHQWH HP H GDV GHVSHWGDW GXDANSLWDO H
PLOK}HV GH HXURV PDLV FRUUHV S RGPEGMLPH QWEFHVSHVDV

3DUD DOpP GD LQVFULomR GH P\L @ KIHAR G B RHDOWRN\R WG-HRO U V@ @
JHUrQFLD GH SURFHGHX VH WDPE RRJORP DN R WP HUHW R L €@
RQGH VH SURFXURX UHIOHWLU D FRQUWEGRXVnRRHER (RHPQIRCLR G

9DORUHYV SURYLVYULRV j GDWD GHV HQQWDEDGOGI\GHHOH YIDQM)HY SDUW RWOOQVRV GH OLP



LPSDFWR SURIXQGR QR GLD D GLD B DM WXPtom R VG 8 URRPFHRFD QR LS
VD~GH S~EOLFD FDXVDGR SHOD GRHQODLRPQWRYV HY RA OFIRQ \H
HFRQYPLFRY GDt GHFRUUHQWHYV

1R 2UoDPHQWR GD 5HFHLWD YHULILFRXGAH BWIRNG XQRMRHOG B RIPC
GR ,8& ,07 H '"HUUDPD H GD 7D[D WWUNDWXLVFDPQRR WD ¥ LM R >XGND
SHQDOLGDGHV HP PLOK}HV GH HXIWRR &R OBGCIHU®OREHRQ W
HFRQYPLFR TXH VH SHUVSHWLYDYD

2 0OXQLFtSLR GR 3RUWR YROWRX DGDQRMDYV BHGDSRVRHVWHI
HFRQYPLFR H FXOWXUDO FRP LPSDFWRPEQWBGEGHLWD H QD GHV

1R TXH FRQFHUQH j UHFHLWD PXQLFE®POVHQRVDBRRGLGDVGH
DGRWDGDV SRU GHOLEHUDO}HV GR YHNHFXDWA YORS PPXBRUL F SKRMJO Y LIT
LVHQomR GR SDJDPHQWR GH WD[DV RYPDER QWRKNHGRL M R (
HPSUHVDULDO GD &LGDGH QD TXDOLGDGH GH
OLFHQoDV DXWRUL]Do}HV FRPXQLFDo}HV UHGBFDRQLNGOGWDGHRP
HFRQYPLFDV QR HVSDoR S~-EOLFR EHP FRIPRPHRYVFRERYDR VRNV F
FRPHUFLDQWHY DUUHQGDWIULRYV GH SGHWDVPXHGEGH DLW XH |
VHIXLU VH HOHQFDP UHSUHVHQWDP XIPVYGB RXGRIVFHUFD GH

X S5HGXomR HP GR YDORU GDV UHQDDNV GG LFERQMW SDOFRY
GHVWLQDGRVY D DUPD]pQV H HP GR DVO BB ORIV U H (
FRPHUFLDQWHY DUUHQGDWIiIULRV GH SUpGDRR&KkPXQRFLSD
OXQLFLSDO HP H QR MDD RXURY QR SHUtRC
FRPSUHHQGLGR HQWUH H

X ,VHQOomR GR SDJDPHQWR GH WD[DV GHYLIGFD ¥ FRHOYRV FIRJ H C
FRPHUFLDO H HPSUHVDULDO GD &LGRGHYV SOH®RD BHLEFDNFR R
FRP HVSODQDGDV VXSRUWHV SXEOLFLWiWLXRMVAVIHFRYR YD
RFXSDomR HP IHLUDV H PHUFDGRV H j SURWPHFRYmMR GH
DSURYDGD SHOD &kPDUD OXQLFLSDORE®R FRP SUH HDRG ISR
HQWUH H QR YDORXUBM PLO

X ,VHQOmR GR SDJDPHQWR GH WD[DV GHLIGFD ¥ FRHYRV FIRI H C
FRPHUFLDO H HPSUHVDULDO GD &LGX®HQRYVHRYDWMR DV
OXPLQRVRV H D DQ~QFLRV OXPLQRVRV HOQMR&BOXPURRVRV
OXQLFLSDO HP QR SHUtRGR FRPSUHHKGLGR HQ

QR YDORU GH PLO HXURYV

X ,VHQomR GR SDJDPHQWR GH WD[DV GHWQEFRDPFHODRWP LV

PXQLFLSDLV QR kPELWR GD LQVW D ODOLRS O-P HRQQFR\R GDHP H



GLYHUVmMR H UHVWDXUDomR LWLQHUDQMWHW Y DVUGR IV\HW\RAF!
QD FLGDGH GR 3RUWR DSURYDGD SHOD &kPMUD OXQLF
QR YDORU GH PLO HXURYV

1R KPELWR GD GHVSHVD IRL HIHWXDWRL YRR OGIY\D QQMDI-PMNQ WRD ¢
RUoODPHQWDLY GH FDGD 6HUYLoOR 5HVSR®VGYHH O WaLHY IDGFIRGKB\R  HF A&
HIHFXomR WHQGR VH DMXVWDGR DV GRWIRQ MNP RQWIRP HGOW D
DWLYLGDGHYV D H[HFXWDU SHORV VHUYLORYV

1R OHTXH GDV PHGLGDV DGRWDGDV VRV D PDYEHPLMDR FKRPV X+
LPSDFWR DSUR[LPDGR GH PLOK}HVHGHPAXMHRY QD GHVSHVD |

X

$ DTXLVLomR GH (TXLSDPHQWRV GH HUWRMHONMERMM QW GLY
DOLPHQWDUHYV GHVLQIHomR KLJLRQLHV&MHHRL DOAP|®KIDVH HA
DTXLVLomR GH EHQV H VHUYLORYV

2V VXEVtGLRV GHVWLQDGRV D WUDQVIHUFQSDDV SRUWRDV
$PELHQWH (0 H EJXDV H (QHUJLD GHRU 3IPDUF\M RD R OL PSSIDWFBV RE
ILQDQFHLUR GD PHGLGD H[FHFLRQDOL®® BRIQLEQ ®h B DEDH GAR]
VHUYLORV GH JHVWMR GH UHVtGXRV X WEB P\Q HDPIMQMHRF L F
GH iJXDV UHVLGXDLV

ODQXWHQomR DWp PDUOR GH GH NWQB KRV DPHQNWR GHIQX
WHPSRUIULD GH UHWDJXDUGD QD 3BKVPGW L&XDD-XRIHIUNG G
GH LGRVRV FRP VXUWRYV DWLYRV IDFLOLWDWIGRRYD WHSD
QHJDWLYRV

ODQXWHQomR GR &HQWUR GH $ORMDPHQWRUGHGEPHUJIIQ
UHVSRVWD GH IRUPD FpOHUH jV SHVVRDV HP VLWXDomR G#
ODQXWHQOomR GR DFRUGR GH SDUFHULD $RPLDWEARIOLR 6H
2UJDQL]DO0}HV GH ODULD SDUD D FRQ I\HGHR VGHX UB QLI VH
BROLGIULRYV

OLFURVLWH GH DSRLR jV HPSUHVDV H BRV FLGDGmMRV QR k
ODQXWHQomR GD /LQKD 5HYLWDOL]D 3RUWR DWp PDLR GH
7HVWHV H UDVWUHLRYV

&RQWLQXLGDGH GD /LQKD GH $SRLR GH (BRU3IRQYMD jV ¢
FRQFHELGD SDUD DSRLDU DVVRFLDO}HV TXHHWH FRQIU
GLILFXOGDGHV GH WHVRXUDULD SDUD VRXHMSWHWON FRPS
FRUUHQWHY GDGD D SDUDJHP IRUODGD GHYLGR j SDQGHPI



X $SRLR ILQDQFHLUR j &UX] 9HUPHOK® L3R BVWXURIQWS RSIDW
KRVSLWDODU H LQWHU KRVSLWDODU[VOP GR GEORGRHE BVRH3R U
SDQGHPLD &RYLG

X $SRLR FRQFHGLGR jV FHQWUDLV GHYWIiGIRV 5D3AIRVT[[VV&R]
GR 3RUWR &5/ H D 7i[LV ,QYLFWDR 8RQWRBD G&{iGERUDI[R ¢
WUDQVSRUWH HP Wi[L GH H SDUD RVDFBQRYR® GH YDFLQD

x &ULDomR GH SURJUDPD GH DSRLR SDUD FIR W D® HroQFR DG H
DMXVWDGRYV jV FDUDFWHUtVWLFDV H DWLYLGDGHV GDV ,36

x /DQODPHQWR GR 3URJUDPD GH ,QFHQWLWRVSDUBWLYLC
FRPSHQVDomR GRYV FRPHUFLDQWHY SRUWBIHUGDY UHVXOWD

X 'HVHQYROYLPHQWR HP SDUFHULD FREYH®WD3GRVERRJIJUDP

x 3URJUDPD GH $SRLR j (FRQRPLD GD GQRGWB R /KU WBUD

4XDGUR 'HVSHVDV &29,'

'HVSHVDV &29,'

'"HVSHVDV FRP 3HVVRDO

$TXLVLOomR GH EHQV H VHUYLORYV

6D~GH

2XWURYV

$SRLRV 6RFLDLYV

$SRLRV D LQVWLWXLo}HV IDPtOLDV 2XWUDV
y QYHVWLPHQWRYV

6D~GH

2XWURYV

7TRWDO

$ DGRomR GDV GLYHUVDV PHGLGDV VHP HRIORPXQLHRSEBRX\DD |
FRQFUHWL]DomR GRV REMHWLYRV HVWH H\WQ GILYARSD AH WRD D §
SRVVtYHO IDFH j UREXVWH] ILQDQFHLUDXGR 0XH) DFROLRHEG R/ nB
VXVWHQWIYHO ULJRURVD H HTXLOLEUDGD



,19%$6-2 '$ 8&54&1,% 3(/$ 5066,%

2 LPSDFWR GR FRQIOLWR DUPDGR QD Q@BDNKNQEPEQDFBNRRQ FEMLLUDN
PDV D LQFHUWH]D HP WRUQR GD GXUDWMRR GIRV FIRRX] ©OH W)Rr (HF L D!
GLILFXOWD SDUD Mi QRYDV HVWLPBWILH® VY L&RR K DHFRJARGIF RIQWW DR
e SRUpP PXQGLDOPHQWH DFHLWHRTXBIUBDVWHI PRRQ HYLH/DQRV W/ HFIR A
LPSDFWR PXLWR VLIJQLILFDWLYR QD HFRQRPLD

7RGD D HFRQRPLD JOREDO VRIUHUR BR{DWRHWQPRR IBRNUDUMORM
HQHUJLD H GD DOLPHQWDOmMR DXPHQWDQ GRI ODIFQRRQ LAMALYV IFX
H[LVWLDP SRU FDXVD GD UHWRPD SyWI!SDGGWPXBoHHYRGBHIV FR G-
PXQGLDLV GH DEDVWHFLPHQWR

1R OXQLFtSLR GR 3RUWR TXHU D IRUPDDMRL LD R QGWHU EWRY
VHUYLoRVY TXHU QD H[HFXomR GH FRQWWHEMRGRNXHMMIVKRY L
SHUFHFLRQDGRV RV HIHLWRV GD UiSISJAHIRVFROQWH) XRHEQW Y UD
FDGHLDV GH DEDVWHFLPHQWR

BHQGR DGPLVVtYHO XP LPSDFWR RUoiBDPHQWDDOHF RQ®IQFAHRLQRP |
GH DOJXPDV DWLYLGDGHV PXQLFLSDMHQWDBGR R HPHO Wy LR
SUHVWDomR GH FRQWDV GH QMR P BRIMV FCHO DOIXW 8 AVS B LH
HPERUD VHMD GH UHOHYDU SDUD D BRWXVYdh R LW FPHLMFR \
FRQWDV PXQLFLSDLV H D FDSDFLGDGH ®HBHHQGQWRGMRHWOAWR
FRPSURPHWLGRYV SHOD LQFHUWH]D GR GH HMHWRH QMSDFOLRDG R R
FRPSHWrQFLDV GR (VWDGR SDUD DV $XWDUTXLDV /RFDLYV

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

B3URS}H VH TXH R UHVXOWDGR OtMKLYG R LISIRWV}IHW LKFHRQGHR YH. Y WYV H
VHLVFHQWRYVY H WULQWD H WUrV HXRORW:H TXDUHQWWHH KBl VIDH F
VHIXLQWH DSOLFDomR

8P PLOKmMmR WUHIHQWRYVY H RLWRWHHQWDLIKD W B WHXPr@WURE
FRUUHVSRQGHQWHYV D G B DUV X9 WHILGYRD @ t/THIIDAL R

9LQWH H TXDWUR PLOK}HV RLWRFHQWR\Y. VHF HQ W RXH K WP
HXURV H RLWHQWD FrQWLPRV Y% RV 7UDQSDWD GRIW XOWDG



&217%$%,/,'$'( '( *(67-2

$ FRQWDELOLGDGH GH JHVWmMR GHVWLHDH Y B QDN S UR ®X]R O t IMQ IR
FXVWRV H VHPSUH TXH VH MXVWLILTXWDG®R¥ U ISDWHQ & D WH.Q WDR
XPD YDULHGDGH GH QHFHVVLGDGHV GH UQJIR@RDHYN R XGRF LISDW
QD WRPDGD GH GHFLV}HV 1HVWH kPEILWRYWR F R/ UGRV DIPHQW
FRUUHVSRQGH j UHFODVVLILFDomR GRV JMNVWBRJSRRDVYXQo}
REMHWLYRY RX RXWUD ILQDOLGDGHRGH X@WGIUBGRH 5D BIDPWRH O

2 61& $3 YHLR HVWDEHOHFHU D EDVH SiBUDP RVLG/HWWHHRDY RZHY L F
FRQWDELOLGDGH GH JHVWMR QDV $GRIGCR \RVWUDIE TV VA-VERW. FIH
SDUD D VXD DSUHVHQWDomR GDQGRWVUXWEWDHHWSEQIROY KI
SUHYHQGR UHTXLVLWRY PtQLPRV SDWUPMRR VHX FRQWH~GR H GLY

S5HFRQKHFHQGR D LPSRUWKQFLD GD QRQWDEW DG 8 DGH FeEHW HHV \
PHOKRU LQIRUPDOmMR GH JHVWmMR TXHWARPQ DWINER 5 K5 UHTF XUH R U
OXQLFtSLR WHP WUDEDOKDGR GH IRWAD |IDDIRYHENIHN [DAIX
H[ILVWHQWHY H DVVLP DSHUIHLORDU R D$XUDIRQW RQ B H FEXNMMWH
GR 61& $3 HP YLJRU GHVGH MDQHLUR GHHR TXHOQRP WBIGHP H QR
UHTXLVLWRY HVSHFtILFRV GR SDUIJQMRGLYBOJID&HIHV X8 HEHIILL
SDUD DV DXWDUTXLDV ORFDLV TXH WUDQVFUHYHPRYV

8 1R FDVR GH DXWDUTXLDV ORFDLV GHQHR FBUINMREMALGIRAD @GR
FXVWR GLUHWR H LQGLUHWR H R UHVEHWLYW LWH GRIUPHQGIR DV

D %HP SURGX]LGR RX VHUYLoR SUHVWDGR

E )XQomR XQLGDGH GHSDUWDPHQWR RX DWLYLGDGH

F %HP RX VHUYLOR SHOR TXDO p SUDWLKPGRWERPDSUHOF
LQGLFDQGR RV UHVSHWLYRV UHQGLPRQWRWVREWLGRV H

1R kPELWR GD SUHVWDomR GH FRQWRX GHRU QnkRR PXRU H VFHLRWE
TXDOTXHU LQIRUPDomR UHODFLRQDGOHWWRRD FRRYWGBHEU O DGIIRC
,36%$6 TXH HVWDEHOHFH XP 3SHUtRGEBHGW WV IMLVWOMADRB ERR(
SHOD SULPHLUD YH] GR QRUPDWLYR

2 VLVWHPD DWXDO QmR SHUPLWH REARQWDEQLPOUBDEMHRGHR PISOW \
HQWDQWR IRL SRVVtYHO WUDEDOKD®@WR D LQ@RURD&mRDDREWRIQJ R
JDVWRV SRU FHQWUR GH UHVSRQVDELOWEGNMGIBHDFVWR KRR D RV
DSUHVHQWDU RV UHVXOWDGRY HFRQYPLFRYV



$1E/,6( '( *$6726 325 & (1752 '( 5(63216%$%,/,'$'(

$ DQIiOLVH GH JDVWRV LPSXWDGRYV jV HULONEX@LRED G B VWRRN KR
RV UHFXUVRV KXPDQRV EHQV PDWHULDIGHEUHFUDDORY GIRWV L
DWLYRV DIHWRV D FDGD &HQWUR GH 5BRSR[GWIFEE OR GIDG/H V XQDH\
DWLYLGDGHYV

4XDGUR *DVWRYV SRU 8HQWUR GH 5HVSRQVDELOLGDGH

hvXW upuE}e.

$VVHPEOHLD OXQLFLSDO $0
([HFXWLYR
"LUHOmMR OXQLFLSDO GD 3UHVLGrQFLD '03
"LUHOmR OXQLFLSDO GH )LQDQoDV H 3DWULPyQLR '0)3
"LUHOmMR OXQLFLSDO GH 5HFXUVRV +XPDQRV '05+
"HSDUWDPHQWR OXQLFLSDO GH *HVWmMR &XOWXUDO '0*&
"HSDUWDPHQWR OXQLFLSDO GH 30DHWP® QWR'H *HVWmR $PEL
"HSDUWDPHQWR OXQLFLSDO GH (V SH o®N B H ¥V G/HINK W XBIVW m &R( 3,
'"LUHOmMR OXQLFLSDO GH ORELOLGDGH H 7UDQVSRUWHV '007
'LUHOomR OXQLFLSDO GR 8UEDQLVPR '08
"HSDUWDPHQWR OXQLFLSDO GH 6LW&HPDV GH ,QIRUPDomR
3ROtFLD OXQLFLSDO 30
%DWDOKmMR 6DSDGRUHV %RPEHLURV %6%
"LUHOmMR OXQLFLSDO GH 6HUYLORV -XUtGLFRV '06-
"LUHOmR OXQLFLSDO GH (GXFDomR '0(
'"HSDUWDPHQWR OXQLFLSDO GH 7XULVPR H &RPpUFLR '07&
'"LYLVmMR OXQLFLSDO GD -XYHQWXGH '0-
"HSDUWDPHQWR OXQLFLSDO GH )LVFDOL]DomR '0)
"HSDUWDPHQWR OXQLFLSDO GH &RHVmMR 6RFLDO '0&6
'"HSDUWDPHQWR OXQLFLSDO GH 3URWHomR GH 'DGRV '03’
'"HSDUWDPHQWR OXQLFLSDO GH (FRQRPLD 'O(F
'LUHOmMR OXQLFLSDO GH 6HUYLORV DR OXQtFLSH '060
*DELQHWH GH *HVWmR GH )XQGRV (X GRS)HRD GIF LOWPMOXPRH GWR,)
6HUYLOR OXQLFLSDO GH 3URWHomR &LYLO 603&
"HSDUWDPHQWR OXQLFLSDO SDUD @L\HWBB@WYID OQ]PomR $GPL

7RWDO SRU FHQWURYV GH UHVSRQVDELOLGDGH

$SWHQGHQGR j VXEVWKQFLD GRV JDVWRVGHQ FRUWMRRYVS DHFRQ\
XPD GLVWULEXLomR SRU VHUYLORV UMVYSRQWDGHLWHPGIWHURRYV
RUoODPHQWDLYV



*$6726 $0%,(17$%,6

$ 1RUPD HVWDEHOHFH SDUD RV JDUWRR/ DPEY HQWIOURD QRRSL
VREUH D JHVWmR DPELHQWDO GHLTHK I HAHP B\WM LMW AXKPYHS R®HW |
UHGXomR GH FXVWRV DPELHQWDLV HIHWHQYKR ®PEDHPNMDKCR U
SURFXUDQGR VH FRP HVWD LQIRUPDomRGPBEKK&YDWL BD LPXHH
UHODWD | b/MHD DHRWR W®HVY FRPR FOLHQWHYVY XWHQWHY FRP)>
HPSUHIJDGRV *RYHUQR H IRUQHFHGRUHYV

1D iUHD DPELHQWDO RV YDORUHV VmR GGROMLRBRWRULDPH
LQYHVWLPHQWRY DWLYR QmR VHQBROQBEDOWWEBRY HP FRQWDEL

4XDGUR *DVWRYV $PELHQWDLYV

8Q HXUR

,QIRUPDomR $PELHQWDO *DVWRYV 'LUHW

*DVWRV $PELHQWDLV
7TRWDO *DVWRV $PELHQWDLV

1R DQR GH R OXQLFtSLR DSUHVHRQWDRHPDIDR/WEW D P PILEDQRVX |
HVWDQGR DTXL LQFOXtGRV RV JDVWROWP EDHPWDOHGXomR GR LP

$1E/,6( '26 5(1',0(1726 *(5%,6

4XDGUR 5HQGLPHQWRYV *HUDLV

8Q HXUR

5HQGLPHQWRY *HUDLV

5HQGLPHQWRY ,QFRUSRUDGRYV
,PSRVWRV H WD[DV

9HQGDYV
3UHVWDO}HV GH VHUYLORV H FRQFHVV}HV
7UDQVIHUrQFLDV H VXEVtGLRV REWLGRYV
,PSDULGDGHV UHYHUV}HV

2XWURV

5HQGLPHQWRY I1mR ,QFRUSRUDGRYV
,PSRVWRV H WD[DV

7TUDQVIHUrQFLDV H VXEVtGLRYVY REWLGRYV
5HYHUV}HYV

2XWURV UHQGLPHQWRY H JDQKRYV
-XURV HUHQGLPHQWRYV

7TRWDO 5HQGLPHQWRY *HUDLV




2V UHQGLPHQWRY QD FRQWDELOLGDGRIV GH JHNQGLP HIQWWNRNYF
LQFRUSRUDGRY H QmR LQFRUSRUDGRV V2VHSHBGHPMWDWRY LQ

PLOK}HV GH HXURV IDFH DR WRWDO02% RV Q& RFEHE@W & W R)m
LQFRUSRUDGRYV LQFOXHP RV UHQGLPHQW RY[HHP[S\CLRD RR SWQ D\ |
FRUUHO}HV GH H[HUFtFLRY DQWHULRUHYV

5(68/7%$'26 (&21i0,&26

4XDGUR 5HVXOWDGR OtTXLGR GR SHUtRGR

8Q HXUR
5HQGLPHQWRV H *DVWRYV

5HQGLPHQWRYV ,QFRUSRUDGR
,PSRVWRV H WD[DV

9HQGDV

B3UHVWDO}HV GH VHUYLORYV H FRQFHVV}HV
7UDQVIHUrQFLDV H VXEVtGLRY REWLGRYV
*DQKRY SRU DXPHQWRY GH MXVWR YDORU
2XWURV UHQGLPHQWRYV

*DVWRYV ,QFRUSRUDGRYV

ODWpULDV &RQVXPLGDYV

7TUDQVIHUrQFLD H 6XEVtIGLRYVY &RQFHGLGRYV
JRUQHFLPHQWRYV H 6HUYLORV ([WHUQRYV
OiTXLQDV H 9LDWXUDV

3HVVRDO

*DVWRV GH '"HSUHFLDo}HV H $PRUWL]Do}HV
3HUGDV SRU LPSDULGDGH

3HUGDVY SRU UHGXomR GH MXVWR YDORU
BURYLV}HV GR SHUtRGR

-XURV HJDVWRYV VLPLODUHYV VXSRUWDGRYV
2XWURV JDVWRV H SHUGDYV

5HVXOWDGR %UXWR GR SHUtRGR

S5HQGLPHQWRY 1mR ,QFRUSRUDGRYV

,PSRVWRV H WD[DV

5HYHUV}HYV

2XWURV UHQGLPHQWRYV

-XURV HUHQGLPHQWRY VLPLODUHYV REWLGRYV

*DVWRYV I1mR ,QFRUSRUDGRYV
7TUDQVIHUrQFLDV H VXEVtGLRY FRQFHGLGRYV
2XWURV JDVWRYV

5HVXOWDGR /tTXLGR GR 3HUtRGR

$ GHPRQVWUDOmMR GH UHVXOWDGRYV HERR YyPH¥RYVEDRR XQUtD X0 Sl
SHUtRGR DWHQGHQGR j FODVVLILF D®kh R H&/D\ADR QDR W RUDINDDEA LPOHLGS



JDVWRYV FRQIRUPH HVWHMDPRYVY SHUDQWH DIDRMVRXURQEBLP!
LQFRUSRUDGRYV

(VWDPRV SHUDQWH JDVWRV UHQGLPHQWRRYV VY QAR SR UDXGIR V
DVVRFLDomR jV DWLYLGDGHV HQTXDQWRRTKGFRWSRVDIERN VU HO
IRUDP DVVRFLDGRY GLUHWDPHQWH D DWWLYLGDGHY PDV VLP D |

'HVWH PRGR R TXDGUR DSUHVHQWDGER FGRR/ WH Dt RGURH I XSIDW DMAF
JDVWRV H UHQGLPHQWRY LQFRUSRU®PKHRIVRGEGBROMR LQFRUSRUDGR
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SURMHoOomR GR 3,% 0XQGLDO

(VWLPDWLYD GR 3, % GDV PDLRUHV HFRQRPLDV PXQG
SURMHo}HV GDV WD[DV G/HDLYD Q®DGRVQH W MHHFRIIRPW B
SURMHOmMR GR 3,% QD =RQD (XUR

SURMHO}HV SDUD R HP S GHMH PLSQU B DR mie® H R O XGJHR
SURMHO}HV GR 3,% HP 3RUWXJDO

SURMHoO}HV SDUD R HPSUGIHRHEQUAD &mIRDH DNVDORD VBEX J I

"tYLGD /tTXLGD GH FXUWR SUD]R
&RHVMR H $omR 6RFLDO

,QRYDOmMR

$PELHQWH H 4XDOLGDGH GH 9LGD
*RYHUQKQFLD GD &kPDUD

5HJUDV RUODPHQWDLY GH HTXLOtEULR

7D[D GH ([HEFXomR 'HVSHVD

(YROXomR GD 'HVSHVD 3DJD
(YROXomR 'tYLGD %DQFiULD

(YROXomR GR ,QYHVWLPHQWR SDJR

(YROXomR GR LQYHVWLPHEMR\SDYR \D AX RMXUDDAGR LSRR
(YROXomR GDV GHVSHVDVOEPD GWHYLGDGHV PDLV 5t
(YROXomR GDV GHVSHVDV GDSR$0H HOHBKQFERPERD G

REMHWLYRYV

)LIXUD
)LIXUD
)LIXUD
)LIXUD
)LIXUD
)LIXUD

7D[D GH ([HEXomR 5HFHLWD

(YROXomR GD 5HFHLWD &REUDGD

(YROXomR ,PSRVWRYV 'LUHWRYV

(YROXomR GDV UHFHLWDV FRUUHQWHY QmR ILVFDLYV
(YROXomR GDV UHFHLWDV GH FDSLWDO

(YROXomR GRV SDJDPHQWRWBLWHFHELPHQWRY RUOL
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4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR

'"HVSHVD SRU REMHWLYRYV
6DOGRYV 2UoDPHQWDLYV

,QGLFDGRUHYV S5HFHLWD

,QGLFDGRUHYV '"HVSHVD

,QGLFDGRUHV (TXLOtEULR 2U0oDPHQWDO H '"tYLGD
ORGLILFDo}HV DR RUoDPHQWR VHIXQGR D QDWXUH]L
ORGLILFDo}HV DR RUoODPHQWRASRHUFO®R/VLILFDomR |

UHVSRQVIYHO

4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR
4XDGUR

'HVSHVD SRU FODVVLILFDomR HFRQYPLFD
'"HVSHVD 3DJD

'"HVSHVD SRU FODVVLILFDOR@QRVRWHIRQLFD H VHUYLOR
'"HVSHVD SDJD

(YROXomR GDV GHVSHVDV FRP SHVVRDO
(VWUXWXUD GDV WUDQVIHUrQFLDV H 6XEVtGLRV
7UDQVIHUIQFLDV SR UUIMDDHOIED/GH VXEVIGLRER )
'tYLGD EDQFiULD

(YROXomR GDV 'HVSHVDV GH ,QYHVWLPHQWR
([HFXomR GR 30DQR 30 XV ISIRUXRBMGH L RWVWLPHQV
JRQWHY GH ILQDQFLD PRED/MRGRROXQY HVIVIRPE R V8 R U\
([HFXomR GDV $WLYLGDGHNMWDY.RV5HQWUD@W HVF BR U
([HFXomR GDV *UDQGHV 2S0}HV GR 30DQR
$OWHUDomR H RULJHP GD YDULDomR GD GRWDomR
5HFHLWD SRU &ODVVLILFDomR (FRQYPLFD
(YROXomR GD 5HFHLWD *OREDO &REUDGD
(YROXomR GD HVWUXWXUD GD UHFHLWD ILVFDO
5HVXPR GD FRQWD GH JHUrQFLD

$WLYR

3DVVLYR

3DWULPYQLR

*DVWRYV

5HQGLPHQWRYV



4XDGUR ,QGLFDGRUHYVY HFRQYPLFRV ILQDQFHLURYV

4XDGUR /[LPLWH GD GtYLGD WRWDO

4XDGUR '"HVSHVDV &29,'

4XDGUR *DVWRV SRU &8HQWUR GH 5HVSRQVDELOLGDGH
4XDGUR *DVWRYV $PELHQWDLYV

4XDGUR SHQGLPHQWRYV *HUDLYV

4XDGUR 5HVXOWDGR OtTXLGR GR SHUtRGR

$&511,026

$&( + $JUXSDPHQWR &RPSOHPHQWDU GH (PSUHVDYV
$'$'$ + $VWVRFLDomR GH 'HVSRUWR $GDSWDGR GR 3RUWR

$('5(/ + $VVRFLDomR GH (VWXGRV GH 'LUHLWR 5HJLRQDO H /RFL
E*25% + &XOWXUD H '"HVSRUWR GR 3RUWR (0 6 $

$,,$ + SERUGDJHQV ,QWHJUDGDYV SDUD D ,QFOXVmR $WLYD

$,3' + $YDOLDO}HV GH ,PSDFWR VREUH D 3URWHomR GH 'DGRYV
$0$ + $JrQFLD SDUD D ORGHUQL]DomR $GPLQLVWUDWLYD

$1) + EJXD 1mR )DWXUDGD

$1-( + $VVRFLDomR 1DFLRQDO GH -RYHQV (PSUHVIiULRV

$165 + $XWRULGDGH 1DFLRQDO GH 6HJXUDQoD 5RGRYLiULD

$3'/ + $GPLQLVWUDOmMR GRV 3RUWRYV GR SFOMIRHORL[}HV H 9LDQL
$58 + EUHDV GH 5HDELOLWDomR 8UEDQD

$7%$0 + $VVRFLDomR GRV 7UDEDOKDGRUHV GD $GPLQLVWUDOmMR
%, + %XVLQHVV ,QWHOOLJHQFH

%6% + %DWDOKmMR GH 6DSDGRUHV GH %RPEHLURYV

&$$4 + &RUUHGRU GH $XWRFDUURYV GH $OWD 4XDOLGDGH

&&3 + &yGLJR GRV &RQWUDWRYV 3~EOLFRV

&&3 + &RQIHGHUDOmMR GR &RPpUFLR H 6HUYLORV GH 3RUWXJDO
&&79 + &0ORVHG &LUFXLW 7HOHYLVLRQ

&G3 + &LGDGH GDV 3URILVV}HV

&(' + &DSWXUDU (VWHULOL]DU '"HYROYHU

&+330 + &HQWUR +LVWYyULFR GR 3RUWR 3DWULPYQLR 0XQGLDO
&,6 3RUWR + &HQWUR GH ,QRYDomR 6RFLDO GR 3RUWR

& ,76 + &RRSHUDWLYH ,QWHOOLJHQW FH\DQVSRUW 6\WWHPV DQ
&03 + &kPDUD OXQLFLSDO GR 3RUWR

&2 + 'LY[LGR GH &DUERQR

+



&29," + FRURQDYLUXV GLVHDVH + 'RHQOD$GR KR URD D9tU XV
GRHQoD IRL LGHQWLILFDGD

&52% + &4HQWUR GH 5HFROKD 2ILFLDO GH $QLPDLV
&5/ + &RRSHUDWLYD GH 5HVSRQVDELOLGDGH /LPLWDGD
&50 + & XVWRPHU 5HODWLRQVKLS ODQDJHPHQW

&58%$5% + &+ &RPLVVDULDGR SDUD D 5HQRDPD&GMRHIBUEBDQD
%DUUHGR &HQWUR +LVWYULFR

"""+ 'LDV GD 'DQoD

'*$/ + 'LUHOmR *HUDO GDV $XWDUTXLDV /RFDLV

'/%& + '"HVHQYROYLPHQWR /RFDO GH %DVH &RPXQLW{iULD

'0&6 + '"HSDUWDPHQWR OXQLFLSDO GH &RHVmMR 6RFLDO

'0'$ + '"HSDUWDPHQWR OXQLFLSDO GH 'HMPMIQWMDUDOL]DomR $GPL
'0*8 + '"HSDUWDPHQWR OXQLFLSDO GH *HVWmR S8UEDQtVWLFD
'0- + 'LYLVMR OXQLFLSDO GD -XYHQWXGH

'007 + 'LUHOMR OXQLFLSDO GH ORELOLGDGH H 7UDQVSRUWHYV
'03' + '"HSDUWDPHQWR OXQLFLSDO GH 3URWHomR GH 'DGRYV

(% + (VFROD %iVLFD

(/1+ + (VWUDWpPJLD /RFDO GH +DELWDomR

(0 + (PSUHVD OXQLFLSDO

(53 + (QWHUSULVH 5HVRXUFH 30DQQLQJ

(56$5 + (QWLGDGH 5HIJXODGRUD GRV 6KKBRYLORY GH EJXDV H 5HV
)'=+3 + )XQGDomR SDUD R '"HVHQYROYUFTHQW BFADW=RR QD +LVWyU
)0, + )XQGR ORQHWIiULR ,QWHUQDFLRQDO

*2 3RUWR + *HVWmR H 2EUDV GR 3RUWR ( 0

*23 + *UDQGHV 2S0}HV GR 30DQR

+ + +RULJRQWH

&%$6 + , QVWLWXWR GH &LrQFLDV %LRPpGLFDV $EHO 6DOD]DU
,&(7% + ,QVWLWXR GH &LrQFLDV 7HFQRGRIYH MLEIDKRD R 3R W
,'( + ,QYHVWLPHQWR 'LUHWR (VWUDQJHLUR

,*$& + ,QVSHOMR *HUDO GDV $WLYLGDGHV &XOWXUDLYV

,+3& + EQGLFH +DUPRQL]DGR GH 3UHORV GR &RQVXPLGRU

,+58 +  QVWLWXWR GH +DELWDomR H 5SHDELOLWDomR 8UEDQD
,0, + PSRVWR OXQLFLSDO VREUH RV ,PyYHLV

,07 £+ ,PSRVWR OXQLFLSDO VREUH DV 7UD/QMRLVV}HV 2QHURVDYV
,1( £+ ,QVWLWXWR 1DFLRQDO GH (VWDWtVWLFD

)3+ ,QIUDHVWUXWXUDV GH 3RUWXJDO

,366 + ,QVWLWXL0}HV 3DUWLFXODUHVY GH 6ROLGDULHGDGH 6RF]|
6663 + ,QVWLWXWR 6XSHULRU GH 6HUYL0OR 6RFLDO GR 3RUWR

I+

+



,9$ + ,PSRVWR VREUH R 9DORU $FUHVFHQWDGR

/&0$ + /LJDOomR D &HQWUDO GH 5HFHSORUHPBIRQRWRUL]DomR GH
/,325 + 6HUYLOR ,QWHUPXQLFLSDOL]VMGRRGH DIDGWM N8R GWM RS HV tG X
0,$*& + ORGHOR ,QWHJUDGR GH $FRPSBONBRHQWR H *HVWmR G
007,6 + OXOWLPRGDO 7UDYHO ,QIRUPDWLRQ 6HUYLFHV

07% + OHUFDGR 7HPSRUIULR GR %ROKmR

1&3 + 1RUPD GH &RQWDELOLGDGH 3~EOLFD

1*3+ + 1RYD *HUDomR GH 3ROtWLFDV GH +DELWDomR

13,6$ + 1~FOHR GH 30DQHDPHQWR H ,QWHUYHQoOomR 6HP $EULJR
2%8V + 2Q %RDUG 8QLW

2'6 + 2EMHWLYRV GH '"HVHQYROYLPHQWR 6XVWHQWIiYHO

218 + 2UJDQL]DomR GDV 1Do}HV 8QLGDYV
258 + 2SHUDomR GH 5HDELOLWDomR 8UEDQD
3$5 + 30ODQR GDV $WLYLGDGHV 0ODLV 5HOHYDQWHV

3('8 + 30DQR (VWUDWpPJLFR GH '"HVHQYROYLPHQWR S8UEDQR
3'&7 + 3DFWRV SDUD 2 GHVHQYROYLPHQWR H &RHVmMR 7HUULWR
3'0 + 30DQR 'LUHWRU O0XQLFLSDO

3(58 + 3URJUDPD (VWUDWPpPJLFR GH 5SHDELOLWDomR S8UEDQD

3,% + 3URGXWR ,QWHUQR %UXWR

303 + 3ROLFLD OXQLFLSDO GR 3RUWR

32&$/ + 30DQR 2ILFLDO GH &RQWDELOUWNGDGH GDV $XWDUTXLDYV
32 1257( + 3URJUDPD 2SHUDFLRQDO 5HJLRQDO GR 1RUWH
32572 9,92 658 + 6RFLHGDGH GH 5HDBRUMARD onR S8UEDQD GR
326(85 + 3URJUDPD 2SHUDFLRQDO 6XVWRQWREG RV GGHMGEH [ MRAL 1 Q
33, + 30DQR 30XULDQXDO GH ,QYHVWLPHQWRYV

36$ + 30DQR GH 6HJXUDQoD GD EJXD

5)$/(, + 5HIJLPH )LQDQFHLUR GDV $XW®MY X QOWH LRFPPOQLMF HSCLWL G |
5,,003 + 5HIXODPHQWR GH ,VHQO}HV GHORXGRN\WRR GRQAFUWRLYV
50 + 5RQGD OyYHO

568V + 5RDG 6LGH 8QLW

6$20 + 6HUYLORV GH $VVLVWIrQFLD 2UJDQL]Do}HV GH 0DULD
6&%$$ + 6LVWHPD GH &RQWUROR GH $FHVVRV $XWRPiWLFRV
6&03 + 6DQWD &DVD GD OLVHULFYyUGLD GR 3RUWR

6' + 6LQDOL]DomR 'LQKPLFD

6('$/ + 6BHFUHWDULD GH (VWDGR GD 'HVFPH@®RWRBEOD]DomR H $GPL
6(, + 6RFLHGDGH (VFROD H ,QYHVWLJDomR

6*0$, + 6HFUHWDULD *HUDO GR OLQLQWHMHULRDGD $GPLQLVWUDoON

I+

I+

I+



6*0&03 + 6LVWHPD GH *HVWmMR GH ORELFLEGDGHGEDBRKRIRUD 0XQ
6/$7 + 6LQDOL]DomR /XPLQRVD $XWRPi{WLFD GH 7UKQVLWR

600, + 6HUYLOR GH OHGLDomR OXQLFLSDO ,QWHUFXOWXUDO

61& $3 + 6LVWHPD GH 1RUPDOL]DomR &R QUDEU D 6\ MAL BB ESDLFD D
67&3 + 6RFLHGDGH GH 7UDQVSRUWHYV &ROHWLYRV GR 3RUWR 6
697 + 6LVWHPD GH 9LGHRYLJLOKQFLD GH 7UilHJR

703 + 7THDWUR OXQLFLSDO GR 3RUWR

8, + 8QLGDGH GH ,QWHUYHQomR

81(6&2 + 2UJDQL]DomR GDV 1Do}HV 8QL G DV GGFOLUDD HD D( & X ODMOXIRD |
81,&() + )XQGR GDV 1Do}HV 8QLGDV SDUD D ,QIkQFLD

823* + 8QLGDGH 2SHUDWLYD GH 30DQHDPHQWR H *HVWmR

863 + 8QLGDGH GH 6D~GH 3~EOLFD

9&, + 9LD GH &LQWXUD ,QWHUQD

92,3 + 9RLFH 2YHU ,QWHUQHW 3URWRFRO









