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(VTXHPD�Q�����
)RQWH��&('58�081',35$;,6���������3ODQR�GH�'HVHQYROYLPHQWR�7XUtVWLFR�GR�$OHQWHMR��
 

 

 

 

Recursos turísticos 
Trechos paisagísticos +++ 

Orla costeira +++ 

Recursos cinegéticos +++ 
Áreas naturais protegidas ++ 

Rios e albufeiras ++ 

Recursos termais + 

Recursos piscatórios + 

Serras + 
Curiosidades naturais + 

Natureza e Paisagem 
 

⊕⊕⊕⊕ 

Conforto climático - 
Cidades +++ 
Vilas e Aldeias Históricas +++ 
Megalitismo +++ 
Arqueologia romana +++ 
Igrejas, conventos +++ 
Castelos, fortalezas +++ 
Palácios, palacetes, solares ++ 

Arqueologia, Monumentalidade e 

Urbanismo 

 

⊕⊕⊕⊕⊕⊕ 
Arqueologia industrial + 
Artesanato +++ 
Gastronomia, queijos, vinhos +++ 
Cantares e música ++ 
Festividades religiosas e populares ++ 
Feiras ++ 
Eventos desportivos e culturais + 

Artesanato, Tradições, Museus e 
Eventos 

⊕⊕⊕⊕⊕⊕ 
Museus + 

 
� 4XDGUR�Q�����

)RQWH��&('58�081',35$;,6���������3ODQR�GH�'HVHQYROYLPHQWR�7XUtVWLFR�GR�$OHQWHMR��
�
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*UiILFR�Q�����
)RQWH��'LUHFomR�*HUDO�GH�7XULVPR��
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)RQWH��'LUHFomR�*HUDO�GH�7XULVPR�
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*UiILFR�Q�����
)RQWH��'LUHFomR�*HUDO�GH�7XULVPR��$V�PRWLYDo}HV�GR�PHUFDGR�DOHPmR��HP�������
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*UiILFR�Q�����
)RQWH��'LUHFomR�*HUDO�GH�7XULVPR��$V�PRWLYDo}HV�GR�PHUFDGR�KRODQGrV��HP�������
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)RQWH��5HJLmR�GH�7XULVPR�GD�3ODQtFLH�'RXUDGD��$WUDFWLYLGDGH�GRV�3ULQFLSDLV�5HFXUVRV�7XUtVWLFRV�GR�$OHQWHMR��HP�������
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*UiILFR�Q�����
)RQWH��5HJLmR�GH�7XULVPR�GD�3ODQtFLH�'RXUDGD��$FWLYLGDGHV�SUDWLFDGDV�D�SUDWLFDU�GXUDQWH�D�YLVLWD�j�5HJLmR�GH�7XULVPR�GD�3ODQtFLH�'RXUDGD��HP�
������

3,0 3,1 3,2 3,3 3,4 3,5 3,6 3,7 3,8 3,9 4,0 4,1 4,2 4,3 4,4 4,5

Outros atractivos

Animação recreativa, desportiva e cultural

Animação/Festividades

Eventos tradicionais

Albufeiras

Museus

Núcleos urbanos

Áreas naturais protegidas

Artesanato

Arqueologia/História

Cidades, Vilas, Aldeias e Montes

Litoral/Praias

Gastronomia/Enologia

Natureza/Paisagem
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*UiILFR�Q�����
)RQWH��5HJLmR�GH�7XULVPR�GD�3ODQtFLH�'RXUDGD��$WUDFWLYRV�QD�5HJLmR�GH�7XULVPR�GD�3ODQtFLH�'RXUDGD��HP�������
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5HYLWDOL]DomR�GR�&+(��&HQWUR�+LVWyULFR�GH�eYRUD��
�

4XDGUR�Q�����
)RQWH��&Ç0$5$�081,&,$/�'(�e925$��$EULO�GH��������5HYLWDOL]DomR�GR�&HQWUR�+LVWyULFR�H�R�VHX�3ODQR�(VWUDWpJLFR��&HQWUR�+LVWyULFR�GH�eYRUD��



6Ì7,26�$548(2/Ð*,&26�(�&(17526�'(�,17(535(7$d®2��(0�32578*$/�²�$/(17(-2�(�$/*$59(�
3DWUtFLD�0DUHFR�

 

 ����

�
)$&725(6� *5$8�'(�,03257Ç1&,$�

'HVFDQVR�H�5HOD[R� ����
3UDLDV� ����
&OLPD� ����
*DVWURQRPLD� ����
$U�3XUR� ����
$ORMDPHQWR�3UHoR�4XDOLGDGH� ����
+RVSLWDOLGDGH� ����
3UHoR�4XDOLGDGH� ����
3DLVDJHP� ����
6HJXUDQoD� ����
$FHVVLELOLGDGH� ����
9LGD�1RFWXUQD� ����
&RPSUDV� ����
(QULTXHFLPHQWR�3HVVRDO� ����
/RFDO�RQGH�QXQFD�HVWHYH� ����
2SRUWXQLGDGHV�GH�'HVSRUWR� ����
3RSXODULGDGH� ����
7tSLFLGDGH� ����
6HUYLoRV�3~EOLFRV� ����
/RFDO�&DOPR� ����
&RQKHFH�DOJXpP�TXH�Mi�Fi�YHLR� ����
%DUUHLUD�OLQJXtVWLFD� ����
$WUDFo}HV�+LVWyULFDV� ����
%RP�SDUD�FULDQoDV� ����
$FWLYLGDGHV�&XOWXUDLV� ����
)HVWLYDLV� ����
/RFDO�RQGH�YLYHP�IDPLOLDUHV�H�RX�DPLJRV� ����
*ROIH� ����

�
1RWD��8QLGDGH��*UDX�GH�,PSRUWkQFLD��HVFDOD�GH���D�����

4XDGUR�Q�����
)RQWH�� 5(*,®2� '(� 785,602�'2� $/*$59(� �-XOKR� D� 6HWHPEUR� GH� ������� ,PSRUWkQFLD� GRV� )DFWRUHV� GH� (VFROKD� GR� $OJDUYH�� 8QLYHUVLGDGH� GR�
$OJDUYH��)DUR��
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,1&203/(72�

'HVFDQVR�H�5HOD[R� ���� ���� ����
3UDLDV� ���� ���� ����
9LGD�1RFWXUQD� ���� ���� ����
(QULTXHFLPHQWR�3HVVRDO� ���� ���� ����
/RFDO�RQGH�QXQFD�HVWHYH� ���� ���� ����
$WUDFo}HV�+LVWyULFDV� ���� ���� ����
%RP�SDUD�&ULDQoDV� ���� ���� ����
*ROIH� ���� ���� ����

�
1RWD��8QLGDGH��*UDX�GH�,PSRUWkQFLD��HVFDOD�GH���D�����

4XDGUR�Q�����
)RQWH�� 5(*,®2� '(� 785,602� '2� $/*$59(� �-XOKR� D� 6HWHPEUR� GH� ������� ,PSRUWkQFLD� GRV� )DFWRUHV� GH� (VFROKD� GR� $OJDUYH� SRU� +DELOLWDo}HV�
/LWHUiULDV��8QLYHUVLGDGH�GR�$OJDUYH��)DUR��
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� (VTXHPD�Q�����
� )RQWH��0(1'(6��-�/��)HUUHLUD��2�3ODQHDPHQWR�,QWHJUDGR��8QLYHUVLGDGH�1RYD�GH�/LVERD��
�

3URJUDPDomR�(VSDFLDO�H�
$PELHQWDO�

*UDIR�GRV�REMHFWLYRV��TXH�WLSR�GH�SURGXWR"�(P�TXH�
VXE�VHFWRU�RX�ILOHLUD�WXUtVWLFD"�(P�TXH�]RQD"�

(ODERUDomR�GH�VROXo}HV�
$OWHUQDWLYDV�

+LHUDUTXLD�GRV�FULWpULRV�SDUD�
FDGD�VLWXDomR�

3(5),/�'(�25'(1$0(172�785Ì67,&2�(0�
)81d®2�'2�0(5&$'2�(�'26�5(&85626�

(OHPHQWRV�GH�FRQWUROH�GH�JHVWmR�
�TXDGURV�GH�FRQWUROH��

*UXSR�GH�7UDEDOKR�SDUD�D�
,QIRUPDomR�H�&RRUGHQDomR�GD�

2SHUDomR�

Reflexão sobre o Espaço 

Turístico a Ordenar 

 

Simulação das Opções 
(Quadros Decisionais) 

Funcionamento dos 
Serviços Administrativos e 

Comerciais 

Execução 
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$9$/,$d®2�'$6�327(1&,$/,'$'(6�(0�32578*$/�
5(&85626���2325781,'$'(6� ,168),&,È1&,$6���5,6&26�

$�UHODomR�HQWUH�3RUWXJDO�H�R�PDU��$�DPHQLGDGH�GR�FOLPD��$�EHOH]D�GDV�SUDLDV��$�
GLYHUVLGDGH�SDLVDJtVWLFD��
2V�DWUDFWLYRV�GD�FRVWD�H�GDV�LOKDV��
2�SDWULPyQLR�QDWXUDO��IDXQD�H�IORUD���2V�SDUTXHV�QDWXUDLV�H�UHVHUYDV��
'LYHUVLGDGH�GH�SURGXWRV�WXUtVWLFRV��
7XULVPR�QR�(VSDoR�5XUDO��
7XULVPR�GH�PRQWDQKD�H�QHYH��6HUUD�GD�(VWUHOD���
7XULVPR�%DOQHDU��
7XULVPR�8UEDQR��
&RQJUHVVRV�WXUtVWLFRV��
&RQJUHVVRV�FLHQWtILFRV��
5HDOL]Do}HV�GHVSRUWLYDV��QRPHDGDPHQWH�PDUtWLPDV��
3RWHQFLDO�PHUFDGR�WXUtVWLFR�DOWHUQDWLYR�j�VDWXUDomR�GDV�UHJL}HV�WXUtVWLFDV�
HVSDQKRODV��&UHVFHQWH�LQWHUHVVH�FRPR�GHVWLQR�WXUtVWLFR�SRU�SDUWH�GRV�SDtVHV�GR�
QRUWH�GD�(XURSD��(IHLWRV�SRVLWLYRV�GD�LQWHJUDomR�HXURSHLD��
3RWHQFLDOLGDGHV�SDUD�R�GHVHQYROYLPHQWR�GR�(FRWXULVPR��LVWR�p��GR�WXULVPR�
VXVWHQWiYHO��
&RPSOHPHQWDULGDGH�GRV�GHVWLQRV�WXUtVWLFRV�HVSDQKyLV��

$WUDVRV�H�REVWiFXORV�HVWUXWXUDLV�DR�GHVHQYROYLPHQWR�GR�WXULVPR�LQWHUQR��
(P�WHUPRV�JOREDLV�YHULILFD�VH�XPD�TXDOLGDGH�LQVXILFLHQWH�GR�SURGXWR�WXUtVWLFR��
%DL[R�JUDX�GH�SURILVVLRQDOL]DomR�GR�HPSUHVDULDGR�WXUtVWLFR�PDLV�MRYHP��
*UDQGH�GHSHQGrQFLD�GR�WXULVPR�GH�PDVVDV��DpUHR���
,QVXILFLHQWH�UHGH�GH�SHUFXUVRV�WXUtVWLFRV��DXWRPyYHO���
'LILFXOGDGHV�QR�WXULVPR�HP�DXWRFDUUR��
/RQJRV�SURFHVVRV�EXURFUiWLFRV�SDUD�D�FULDomR�H�LQVWDODomR�GH�HPSUHVDV�
WXUtVWLFDV��
3UREOHPDV�SURFHVVXDLV�QR�DMXVWDPHQWR�GRV�SURGXWRV�WXUtVWLFRV��
,QVXILFLHQWH�FRQKHFLPHQWRV�GDV�OtQJXDV�HVWUDQJHLUDV��
3UREOHPDV�FRP�D�SROXLomR�GDV�SUDLDV�H�TXDOLGDGH�GD�iJXD��
'HILFLrQFLDV�GH�FRQVWUXomR�QD�LQG~VWULD�KRWHOHLUD�H�QR�HTXLSDPHQWR��
3RXFD�DWHQomR�GLVSHQVDGD�j�VHJPHQWDomR�GR�PHUFDGR��
,QVXILFLrQFLDV�QRV�WUDQVSRUWHV�S~EOLFRV��
'HILFLHQWH�UHGH�GH�LQVWDODo}HV�H�HTXLSDPHQWRV�GR�FKDPDGR�7XULVPR�VRFLDO�H�
DVVRFLDWLYR��

,1'Ô675,$�785Ì67,&$�(�+27(/(,5$�
3RVVLELOLGDGHV�HIHFWLYDV�GH�H[SDQVmR��
%RDV�FRQGLo}HV�SDUD�R�WXULVPR�GH�FRQJUHVVRV��QDWXUDO��FLHQWLILFR��GHVSRUWLYR��
HWF����
(OHYDGD�TXDOLGDGH�GR�HQVLQR�HP�WHUPRV�GH�JHVWmR�KRWHOHLUD��JXLDV�WXUtVWLFRV��
DQLPDGRUHV�WXUtVWLFRV��FR]LQKD��HWF��
&UHVFHQWH�FRRSHUDomR�HQWUH�DV�RUJDQL]Do}HV�GH�OLQKD��
%RD�RUJDQL]DomR�GR�VHFWRU�SULYDGR��

%DL[R�JUDX�GH�SURILVVLRQDOL]DomR��
,QVXILFLrQFLD�JHQHUDOL]DGD�GH�PmR�GH�REUD�TXDOLILFDGD��
(VWUXWXUD�IUDJPHQWDGD��
%DL[R�JUDX�GH�DXWRPDWL]DomR��
,QVXILFLrQFLD�GRV�VLVWHPDV�GH�LQIRUPDomR�H�FRPHUFLDOL]DomR��

&21680,'25(6�
([LJrQFLD�GXPD�PDLRU�TXDOLGDGH��
$SRVWD�JRYHUQDPHQWDO�QR�WXULVPR�GH�TXDOLGDGH��
3RVVLELOLGDGHV�GH�H[SDQVmR�GR�WXULVPR�LQWHUQR��
%RD�FRPSHWLWLYLGDGH�QRV�PHUFDGRV�WXUtVWLFRV�LQWHUQDFLRQDLV�SDUD�R�WXULVWD�PpGLR�H�
SDUD�DOJXQV�VHFWRUHV�GR�WXULVPR�GH�OX[R��H[HPSOR��PHUFDGR�LQJOrV�SDUD�R�JROIH���

3RVVLELOLGDGHV�GH�H[SDQVmR�GR�WXULVPR�VRFLDO�H�GDV�DFWLYLGDGHV�WXUtVWLFDV�GH�
UHFUHLR�H�OD]HU��

&UHVFHQWH�FRRSHUDomR�HQWUH�D�LQG~VWULD�KRWHOHLUD�H�RV�RSHUDGRUHV�WXUtVWLFRV��EHP�
FRPR�HQWUH�DV�UHVSHFWLYDV�RUJDQL]Do}HV��

)DOKDV�QD�GLYXOJDomR�GDV�LQIRUPDo}HV�TXHU�D�QtYHO�LQWHUQR��TXHU�D�QtYHO�H[WHUQR��
EHP�FRPR�LQVXILFLHQWH�DWHQomR�jV�FULWLFDV�DSUHVHQWDGDV�SHORV�FOLHQWHV��
'HILFLHQWHV�FRQGLo}HV�QD�PDUFDomR�H�UHVHUYD�GH�YLDJHQV��
,QVXILFLHQWH�FRRUGHQDomR�FRP�D�UHGH�LQWHUQDFLRQDO��
/DFXQDV�QD�FODVVLILFDomR�LQWHUQDFLRQDO�H�QRV�SHUILV�GRV�GHVWLQRV�WXUtVWLFRV��

,1)5$�(6758785$�
%RDV�OLJDo}HV�DpUHDV��
%RDV�FRQGLo}HV�SDUD�RSHUDo}HV�GH�Y{RV�´FKDUWHUVµ��
%RDV�RSRUWXQLGDGHV�GH�ILQDQFLDPHQWR�FRPXQLWiULR�H�GR�LQYHVWLPHQWR�HVWUDQJHLUR��
&RQVFLHQFLDOL]DomR�H�FRRSHUDomR�FUHVFHQWH�HQWUH�YiULRV�QtYHLV�GD�DGPLQLVWUDomR�
S~EOLFD��1RYDV�FDSDFLGDGHV��UHFXUVRV�H�FRPSHWrQFLDV�GD�DGPLQLVWUDomR�ORFDO�HP�
PDWpULD�WXUtVWLFD��6LQHUJLDV�HQWUH�DV�LQIUD�HVWUXWXUDV�H�RV�HTXLSDPHQWRV�WXUtVWLFRV�
H�DV�LQIUD�HVWUXWXUDV�H�RV�HTXLSDPHQWRV�UHJLRQDLV�SUHYLVWRV�QRV�3ODQRV�GH�
'HVHQYROYLPHQWR�5HJLRQDO��
3ODQHDPHQWR�PDLV�DGHTXDGR�DWUDYpV�GD�LQVHUomR�GDV�QHFHVVLGDGHV�GR�VHFWRU�QRV�
3ODQRV�5HJLRQDLV�GH�2UGHQDPHQWR�GR�7HUULWyULR��3527·V���

*UDYHV�GHILFLrQFLDV�QDV�LQIUD�HVWUXWXUDV�URGRYLiULD�H�IHUURYLiULD��
*UDYHV�GHILFLrQFLDV�QRV�WUDQVSRUWHV�XUEDQRV�H�QR�HVWDFLRQDPHQWR�DXWRPyYHO��
,QVHJXUDQoD�QDV�HVWUDGDV��
'HILFLHQWH�XWLOL]DomR�HP�DOJXQV�VHFWRUHV�GRV�IXQGRV�FRPXQLWiULRV��
,QH[SHULrQFLD�H�IDOWD�GH�TXDGURV�QD�DGPLQLVWUDomR�UHJLRQDO�H�ORFDO�SDUD�R�
GHVHQYROYLPHQWR�GH�HVWUDWpJLFDV�WXUtVWLFDV��
%ORTXHLR�j�XWLOL]DomR�PXOWLIXQFLRQDO�GDV�iUHDV�XUEDQDV�H�UXUDLV��
'HILFLrQFLDV�QDV�LQGLFDo}HV�GH�PHUFDGR�UHODWLYDV�j�H[SDQVmR�GRV�SURGXWRV�
WXUtVWLFRV��

4XDGUR�Q�����
)RQWH��0(1'(6��-�/��)HUUHLUD��2�3ODQHDPHQWR�,QWHJUDGR��8QLYHUVLGDGH�1RYD�GH�/LVERD��
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3ODQR�(VWUDWpJLFR�������������

�
2EMHFWLYRV� � 3URJUDPDV�(VSHFtILFRV�

��� &RQVROLGDU�D�SROtWLFD�SDWULPRQLDO��
��� 3URVVHJXLU�D�SROtWLFD�GH�UHVJDWH��
��� (VWUXWXUDU�XPD�SROtWLFD�GH�FRQVHUYDomR�H�PDQXWHQomR�FRUUHQWH��
��� (VWUXWXUDU�XPD�SROtWLFD�GH�JHVWmR�FRUUHQWH�GR�SDWULPyQLR��
��� 'LVSRQLELOL]DU�R�SDWULPyQLR�j�IUXLomR�S~EOLFD��
��� 'HVHQYROYHU�XPD�DUWLFXODomR�HVWUHLWD�FRP�RV�VHFWRUHV�GD�HGXFDomR�

H�LQYHVWLJDomR��
��� 0HOKRUDU�R�DSURYHLWDPHQWR�GRV�UHFXUVRV�FXOWXUDLV�GR�SRQWR�GH�

YLVWD�WXUtVWLFR��
��� &RQWULEXLU�SDUD�R�FRPEDWH�j�H[FOXVmR��
��� (VWDEHOHFHU�XPD�SROtWLFD�GH�FRQWH~GRV�FXOWXUDLV��

�

��� $FROKLPHQWR�DR�3~EOLFR��
��� (VWXGRV�H�,QYHVWLJDomR��
��� 6HUYLoRV�(GXFDWLYRV��
��� $QLPDomR�GH�PRQXPHQWRV�3DWULPyQLR�

9LYR��
��� 2UJDQL]DomR�GRV�FRQWH~GRV�FXOWXUDLV��
��� 3URJUDPD�HGLWRULDO�H�PXOWLPpGLD��
��� 3DWULPyQLR�GH�&LVWHU��

�
�

32,3�²�3URJUDPD�2SHUDFLRQDO�GH�,QWHUYHQo}HV�QR�3DWULPyQLR�
�
�

3DOiFLRV�1DFLRQDLV�
&RQMXQWRV�0RQiVWLFRV�

6pV�&DWHGUDLV�
2XWURV�0RQXPHQWRV�

&DVWHORV�
6tWLRV�$UTXHROyJLFRV�
3RQWHV�+LVWyULFDV�

$UWH�1RYD�
4XDGUR�Q�����
)RQWH��,33$5���������3DWULPyQLR�²�%DODQoR�H�3HUVSHFWLYDV���������������/LVERD��
�
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&DWiORJR�GH�(GLo}HV�GR�,33$5���0HUFKDQGLVLQJ�
 

$57,*26� 35(d2�'(�9(1'$�$2�3Ô%/,&2�
%DUDOKR�GH�&DUWD��GRLV�PRWLYRV�GLIHUHQWHV�� �����½�

%ORFR�*UDQGH� �����½�
%ORFR�3HTXHQR� ����½�

%ORFR�/LVWD�GH�&RPSUDV� ����½�
%ORFR�GH�1RWDV�HP�3HOH� �����½�

%RUUDFKDV�FRP�YiULDV�JUDYXUDV�GRV�VtWLRV� ����½�����½�
&DQHFDV�GH�3RUFHODQD� ����½�

&DL[D�GH�3HOH� �����½�
&HVWR�GH�3DSpLV� ����½�
&KDSpX�GH�&KXYD� �����½�
&KiYHQDV�GH�&DIp� �����½�

&KRFRODWHV� ����½�����½�
&RQMXQWR�GH�&DUW}HV�H�(QYHORSHV��FRQMXQWR�GH����HQYHORSHV�� ����½�

'LYHUVRV�3LQ·V� ����½�
'RVVLHU�TXDGUDGR�GH�IRUPDWR�$�� ����½�

/HQoRV�GH�6HGD� �����½�
/LYUR�GH�(QGHUHoRV� �����½�

0LQL�DJHQGD� ����½�
3LVD�SDSpLV�HP�SHOH� ����½�

3RUWD�PLQDV� ����½�
3RVW�LW�GH�SDSHO� ����½�

3UDWRV�SHTXHQRV�TXDGUDGRV� �����½�
5HOyJLR� �����½�

7DSHWH�GH�UDWR�FRP�PRWLYRV�GHFRUDWLYRV� ����½�
7�VKLUWV�GH�DOJRGmR� �����½������½�

9iULDV�FDQHWDV�FRP�ILJXUDV�GR�VtWLR� ����½�
9iULRV�OiSLV�FRP�LPDJHQV�GR�VtWLR� ����½�

4XDGUR�Q�����
�
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/LYURV�
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5XtQDV�5RPDQDV�GH�0LUyEULJD�

- 5(6(1'(�� $QGUp� GH�� 'H� $QWLTXLWDWLEXV� /XVLWDQLDH�� /LE�� ,9�� eYRUD��
������

- 6,/9$�� -RmR� &UX]� H�� $SRQWDPHQWRV� H� &RQVLGHUDo}HV� VREUH� DV�
3HVTXLVDV�$UTXHROyJLFDV� UHDOL]DGDV�GHVGH������QRV�&RQFHOKRV�GH�
6��7LDJR�GH�&DFpP��6LQHV�H�2GHPLUD��$UTXLYR�GH�%HMD�,��,,��,,,��������
�����H�������

- $/0(,'$�� '�� )HUQDQGR� GH�� 5XtQDV� GH� 0LUyEULJD� GRV� &pOWLFRV�
�6DQWLDJR�GR�&DFpP���-XQWD�'LVWULWDO�GH�6HW~EDO��������

- $/0(,'$��'��)HUQDQGR� GH��0LUyEULJD� GRV�&pOWLFRV��'HOLPLWDomR� GD�
ÉUHD�$UTXHROyJLFD� H� ,QFUHPHQWR�GDV�(VFDYDo}HV�� LQpGLWR�� ´$UTXLYR�
0RUWRµ�GR�0XVHX�1DFLRQDO�GH�$UTXHRORJLD��/LVERD��������

- $57+85�� 0DULD� GH� /RXUGHV� &RVWD��0LUyEULJD� 6DQWLDJR� GR� &DFpP��
´&DHVDUDXJXVWDµ��,QVWLWXFLyQ�)HUQDQGR�HO�&DWyOLFR��=DUDJR]D��������
S��������

- '$5/,1*��-DQLQD�.���0,.6,&(.��&KDUOHV�H�625(1��'DYLG��0LUyEULJD��
D� 3RUWXJXHVH� $PHULFDQ� 3URMHFW� LQ� 6RXWKHUQ� 3RUWXJDO�� 0XVH� ����
0LVVRXUL�&ROXPELD��������

- &255(,$�� 6XVDQD� +HOHQD�� (VWDomR� $UTXHROyJLFD� GH� 0LUyEULJD�
�6DQWLDJR�GR�&DFpP���%DODQoR�GH�XPD�,QYHVWLJDomR�H�3HUVSHFWLYDV�
GH� ,QWHUYHQo}HV� )XWXUDV�� $QDLV� GD� 5HDO� 6RFLHGDGH� $UTXHROyJLFD�
/XVLWDQD��6DQWLDJR�GR�&DFpP��������S��������

- %,(56�� :LOOLDP�� 6/$1(�� .DWKOHHQ� :�� H� 625(1�� 'DYLG�� 0LUREULJD��
%$5�,QWHUQDWLRQDO�6HULHV������2[IRUG��������

- &255(,$�� 6XVDQD� +HOHQD�� 0LUyEULJD�� 5RWHLURV� GH� $UTXHRORJLD�
3RUWXJXHVD�� ,QVWLWXWR� 3RUWXJXrV� GR� 3DWULPyQLR� &XOWXUDO�� /LVERD��
������

- %$5$7$��0DULD� )LORPHQD� 6DQWRV��$�&LGDGH� 5RPDQD� GH�0LUyEULJD��
3RUWXJDO�� UHYLVWD� GH� $UTXHRORJLD�� 0DLR� ������ =XJDUWR� (GLFLRQHV��
0DGULG��S��������

- %$5$7$�� 0DULD� )LORPHQD� 6DQWRV�� 5XtQDV� GH� 0LUyEULJD�� &kPDUD�
0XQLFLSDO�GH�6DQWLDJR�GR�&DFpP��������S��������

4XDGUR�Q�����
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&LUFXLWR�$UTXHROyJLFR�GD�&ROD�

- 9$6&21&(/26��-�/����������([FXUVmR�SHOR�%DL[R�$OHQWHMR�HP�������
LQ�� $UFKHyORJR� 3RUWXJXrV�� ���� /LVERD�� 0XVHX� 1DFLRQDO� GH�
$UTXHRORJLD�H�(WQRORJLD��SS�����������

- 9,$1$��$��H�5,%(,52��)��1����������1RWDV�KLVWyULFDV��DUTXHROyJLFDV�H�
HWQRJUiILFDV� GR� %DL[R� $OHQWHMR�� $UTXLYR� GH� %HMD�� 9RO�� ;,,,�� %HMD��
&kPDUD�0XQLFLSDO�GH�%HMD��

- 9,$1$�� $� �������� 1RVVD� 6HQKRUD� GD� &ROD� 1RWDV� KLVWyULFDV��
DUTXHROyJLFDV�H�HWQRJUiILFDV�GR�%DL[R�$OHQWHMR��$UTXLYR�GH�%HMD��9RO��
;9,,��%HMD��&kPDUD�0XQLFLSDO�GH�%HMD��

- 6,/9$�� &�� 7DYDUHV� GD� H� 62$5(6�� -�� �������� &RQWULEXLomR� SDUD� R�
FRQKHFLPHQWR�GRV�SRYRDGRV�FDOFROtWLFRV�GR�%DL[R�$OHQWHMR�H�$OJDUYH��
LQ��6HW~EDO�$UTXHROyJLFD�������6HW~EDO�>V�Q�@��SS�����������

- %(,5®2��&�0��H�*20(6��0�9����������*UDILWRV�GD�,GDGH�GR�)HUUR�GR�
&HQWUR� H� 6XO� GH� 3RUWXJDO�� ,Q� +R]� �HG���� $FWDV� GHO� ,,,� &RORTXLR� GH�
/HQJXDV� \� &XOWXUDV� 3DOHRKLVSkQLFDV�� 6DODPDQFD�� (G�� 8QLYHUVLGDG��
SS����������

- &255(,$�� 9�+�� �������� )HUQmR� 9D]� �2XULTXH�� %HMD�� %DODQoR� GD�
LQYHVWLJDomR�DUTXHROyJLFD��LQ��9LSDVFD�����SS���������

&RQMXQWR�0RQXPHQWDO�GH�0pUWROD�

- 5HODWLYDPHQWH� D� HVWH� &RQMXQWR� QmR� HQFRQWUiPRV� TXDOTXHU�
LQIRUPDomR� SHOR� IDFWR� GH� QmR� H[LVWLU� QHVWH� PRPHQWR� LQIRUPDomR�
HVSHFtILFD�VREUH�R�PHVPR��PDV�GLVSHUVD�VREUH�RV�YiULRV�Q~FOHRV�GH�
YLVLWD��

9LOOD�5RPDQD�GH�3LV}HV�

- 9,$1$��$�� ,�� ��������1RWDV�KLVWyULFDV�� DUTXHROyJLFDV�H�HWQRJUiILFDV�
GR�%DL[R�$OHQWHMR��$UTXLYR�GH�%HMD��9RO��,9��%HMD��

- 5,%(,52��)�� ��������1RWLFLiULR�DUTXHROyJLFR� UHJLRQDO� ²� D� YLOOD� OXVR�
URPDQD�GH�3LV}HV�� $UTXLYR�GH�%HMD�������²�������9RO��;;,,,�;;,9��
%HMD��

- 3$55(,5$��5����������(VFDYDo}HV�DUTXHROyJLFDV�QD�YLOOD�URPDQD�GH�
3LV}HV��,QIRUPDomR�$UTXHROyJLFD�²������������Q������%UDJD��

- &267$�� 0�� /�� �������� &RQWULEXLomR� SDUD� R� HVWXGR� GH� DOJXQV� GRV�
PRVDLFRV� GD� YLOOD� URPDQD� GH� 3LV}HV�� $UTXLYR� GH� %HMD�� 9RO�� ,,�� ���
VpULH��%HMD��

5XtQDV�GH�6��&XFXIDWH�

- 0285$��$���&$%5,7$��7��H�6(55®2��9����������$V�SLQWXUDV�PXUDLV�
GR�6DQWXiULR�GH�6��&XFXIDWH��9LOD�GH�)UDGHV�9LGLJXHLUD���&RLPEUD��

- $/$5&®2��-���e7,(11(��5�H�0$<(7��)����������/HV�YLOODV�URPDLQHV�
GH�6��&XFXIDWH��3RUWXJDO���3DULV��

- $/$5&®2�� -�� �������� 6�� &XFXIDWH²5RWHLURV� GD� $UTXHRORJLD�
3RUWXJXHVD�����/LVERD��

4XDGUR�Q�����
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&RQMXQWR�$UTXHROyJLFR�GR�(VFRXUDO�

- 6$1726�� 0�� )�� GRV� �������� 9HVWtJLRV� GH� 3LQWXUDV� 5XSHVWUHV�
GHVFREHUWDV� QD� *UXWD� GR� (VFRXUDO� ²� 2� $UTXHyORJR� 3RUWXJXrV��
/LVERD��6��,,��Q������SS��������

- 6$1726��0�� )�� GRV� H� )(55(,5$�� 2�� GD� 9�� ��������2�0RQXPHQWR�
(QHROtWLFR� GH� 6DQWLDJR� GR� (VFRXUDO� ²� 2� $UTXHyORJR� 3RUWXJXrV��
/LVERD��6��,,,��Q������SS���������

- 6$1726�� 0�� )�� GRV�� *20(6�� 0�� 9�� H� 0217(,52�� -�� 3�� ��������
'HVFREHUWDV�GH�$UWH�5XSHVWUH�QD�*UXWD�GR�(VFRXUDO�eYRUD��3RUWXJDO�
²�$OWDPLUD�6\PSRVLXP��0DGULG��SS�����������

- $5$Ô-2�� $�� &�� H� /(-(81(�� 0�� �������� $� *UXWD� GR� (VFRXUDO��
1HFUySROH� QHROtWLFD� H� DUWH� UXSHVWUH� SDOHROtWLFD� ²� 7UDEDOKRV� GH�
$UTXHRORJLD��/LVERD��Q������

- *20(6�� 0iULR� 9DUHOD�� *UXWD� GR� (VFRXUDO�� $UWH� 3DULHWDO�� /LVERD��
,33$5��V�G���,6%1����������������

3RYRDGR�3Up�+LVWyULFR�GH�6DQWD�9LWyULD� ������������������������������
9LOOD�5RPDQD�GH�7RUUH�GH�3DOPD� ������������������������������

5XtQDV�GH�0LOUHX�

- +$86&+,/'�� 7K�� �������� 'HU� .XOWEDX� QHEHQ� GHP� U|PLVFKHP�
5XLQHQ.RPSOH[�EHL�(VWyL�LQ�GHU�3URYLQFLD�/XVLWDQLD��%HUOLP��

- +$86&+,/'��7K����������$�YLOOD� URPDQD�GH�0LOUHX��(VWyL��$OJDUYH���
´$UTXHRORJLDµ��3RUWR�����SS����������

- 7(,&+1(5�� )�� �������� 'LH� U|PLVFKHQ� 9LOOHQ� YRQ� 0LOUHX�
�$OJDUYH�3RUWXJDO��� HLQ� %HLWUDJ� ]XU� 5RPDQLVLHUXPJ� GHU� V�GOLFKHQ�
3URYLQ]�/XVLWDQLD��´0DGULGHU�0LWWHLOXQJHQµ��0DLQ]������SS����������

- $/$5&®2�� -�� �������� 5RPDQ� 3RUWXJDO�� ,,�� :DUPLQVWHU�� $ULV� 	�
3KLOOLSV��SS�����������Q����������

9LOOD�5RPDQD�GR�&HUUR�GD�9LOD� ������������������������������

0RQXPHQWRV�0HJDOtWLFRV�GH�$OFDODU�

- 6,/9$��&��7DYDUHV�GD�H�62$5(6��-���������������&RQWULEXLomR�SDUD�
R�FRQKHFLPHQWR�GRV�SRYRDGRV�FDOFROtWLFRV�GR�%DL[R�$OHQWHMR�H�$OJDUYH��
´6HW~EDO�$UTXHROyJLFDµ��6HW~EDO�������SS�����������
- $51$8'�� -�� 0�� H� *$0,72�� 7�� -�� �������� 3RYRDGR� &DOFROtWLFR� GH�
$OFDODU�� 1RWtFLD� GD� VXD� LGHQWLILFDomR�� ´$QDLV� GR� 0XQLFtSLR� GH� )DURµ��
)DUR��9,,,��SS�����������
- 3$55(,5$�� 5�� H� 6(53$�� )�� �������� 1RYRV� GDGRV� VREUH� R�
3RYRDPHQWR�GD�5HJLmR�GH�$OFDODU��3RUWLPmR��QR� ,9�H�,,,�0LOpQLR�D��&���
´7UDEDOKRV�GH�$QWURSRORJLD�H�(WQRORJLDµ��3RUWR��;;;9����SS�����������
- 6,/9$�� $�� 0�� �������� /HU� RV� 2VVRV�� $QWURSRORJLD� GH� &DPSR� H�
$UTXHRORJLD� )XQHUiULD�� ´1RYHQWD� VpFXORV� HQWUH� D� 6HUUD� H� R� 0DUµ��
/LVERD��,33$5��SS�����������

4XDGUR�Q������
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2EUDV�3XEOLFDGDV�GH�0pULGD�
 

6Ì7,26�$548(2/Ð*,&26� /,9526�

0pULGD�

- $/0$*52� %$6&+�� 0�� �������� 0pULGD� *XtD� GH� &LXGDG� \� GH� VXV�
PRQXPHQWRV��9DOrQFLD�����(G��
- $/9$5,=� 0$57,1(=�� -�� 0��� %$55(5$� $17Ð1�� -�� /�� GH� OD� H�
9(/É$=48(� -,0e1(=�� $�� ��������0pULGD� *XLD� KLVWyULFR�DUTXHROyJLFD��
/HyQ��
- +(50$1=��-XDQ�1DYDUUR���������0XVHX�1DFLRQDO�GH�$UWH�5RPDQR��
0DGULG��
- %$55262�� <RODQGD� H� 025*$'2�� )UDQFLVFR� �������� 0pULGD�
3DWULPyQLR�GD�+XPDQLGDGH�&RQMXQWR�0RQXPHQWDO��0pULGD�����(G��

4XDGUR�Q������
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&DWiORJR�GH�(GLo}HV�GR�,33$5���&ROHFo}HV�
 

&2/(&d¯(6�6Ì7,26�$548(2/Ð*,&26�
*XLDV� 5RWHLURV�

5XtQDV�5RPDQDV�GH�0LUyEULJD�

- 0LUyEULJD��5XtQDV��
,OXVWUDomR� D� FRUHV�� �� ODXGDV� H� FRP�
YHUV}HV�HP�3RUWXJXrV��)UDQFrV�H�,QJOrV��
3UHoR�GH�YHQGD�DR�S~EOLFR�������½�

- 0LUyEULJD�5RWHLURV�GD�$UTXHRORJLD�
3RUWXJXHVD�����
(GLomR�WULOLQJXH�HP�3RUWXJXrV��)UDQFrV�H�
,QJOrV�
7H[WR�H�FRRUGHQDomR��6XVDQD�&RUUHLD�
/LVERD��������LOXVWUDomR�D�FRUHV�����
SiJLQDV��
(QFRQWUD�VH�HVJRWDGR��

- 0LUyEULJD�5XtQDV�5RPDQDV��5RWHLURV�GD�
$UTXHRORJLD�3RUWXJXHVD�����
0DULD�)LORPHQD�%DUDWD��/LVERD������
9HUV}HV�HP��3RUWXJXrV��)UDQFrV�H�,QJOrV��
,OXVWUDo}HV�D�FRUHV�����SiJLQDV��
,6%1���������������
3UHoR�GH�YHQGD�DR�S~EOLFR������½��

&LUFXLWR�$UTXHROyJLFR�GD�&ROD�

- &LUFXLWR�$UTXHROyJLFR�GD�&ROD�
,OXVWUDGR�D�FRUHV����ODXGDV��
9HUV}HV�� 3RUWXJXrV�� $OHPmR�� (VSDQKRO��
)UDQFrV�H�,QJOrV��
/LVERD�������
3UHoR�GH�9HQGD�DR�3~EOLFR������½�

��������������������������

&RQMXQWR�0RQXPHQWDO�GH�0pUWROD� ������������������������� ���������������������������
4XDGUR�Q������
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*XLDV� 5RWHLURV�

9LOOD�5RPDQD�GH�3LV}HV�

- 9LOOD�5RPDQD�GH�3LV}HV�
,OXVWUDGR�D�FRUHV����ODXGDV��
9HUV}HV��3RUWXJXrV��(VSDQKRO��)UDQFrV�H�
,QJOrV��
/LVERD�������
3UHoR�GH�9HQGD�DR�3~EOLFR������½�

���������������������������

5XtQDV�GH�6��&XFXIDWH�

- 5XtQDV�GH�6��&XFXIDWH�
,OXVWUDomR�D�FRUHV����ODXGDV��
9HUV}HV��3RUWXJXrV��(VSDQKRO��)UDQFrV�H�
,QJOrV��
/LVERD��������
3UHoR�GH�9HQGD�DR�3~EOLFR������½�
�

�

- 6��&XFXIDWH�
(GLomR�WULOLQJXH��3RUWXJXrV�)UDQFrV�,QJOrV��
-RUJH�$ODUFmR��
/LVERD�������
���SiJV���,OXVWUDomR�D�FRUHV��
5RWHLURV�GD�$UTXHRORJLD�3RUWXJXHVD�����
,6%1�������������;��

&RQMXQWR�$UTXHROyJLFR�GR�(VFRXUDO�

- &RQMXQWR�$UTXHROyJLFR�GR�(VFRXUDO�
,OXVWUDomR�D�FRUHV����ODXGDV��
9HUV}HV��3RUWXJXrV��(VSDQKRO��)UDQFrV�H�
,QJOrV��
/LVERD��������
3UHoR�GH�9HQGD�DR�3~EOLFR������½�

- *UXWD�GR�(VFRXUDO�
(GLomR�ELOLQJXH��3RUWXJXrV�²�,QJOrV�
$QWyQLR�&DUORV�6LOYD��$QD�&ULVWLQD�$UD~MR��
/LVERD��������
���SiJV���,OXVWUDomR�D�FRUHV��
5RWHLURV�GD�$UTXHRORJLD�3RUWXJXHVD�����
3UHoR�GH�9HQGD�DR�3~EOLFR������½�

3RYRDGR�3Up�+LVWyULFR�GH�6DQWD�9LWyULD� ������������������������ ��������������������������

9LOOD�5RPDQD�GH�7RUUH�GH�3DOPD�

- �&DYDORV� 5RPDQRV� QR� 0RVDLFR� GH� 7RUUH�
GH�3DOPD�²�0RQIRUWH��
&kPDUD�0XQLFLSDO�GH�0RQIRUWH��
,OXVWUDomR�D�FRUHV����ODXGDV��
9HUVmR��3RUWXJXrV��
3UHoR�GH�9HQGD�DR�3~EOLFR������½�
�2� OHDIOHW� GLVSRQtYHO� QmR� p� GD� DXWRULD� GR� ,33$5��PDV�
VLP�GD�SDUFHULD�H[LVWHQWH�HQWUH�D�&kPDUD�0XQLFLSDO�GH�
0RQIRUWH�H�GR�´3RU�$OHQWHMRµ�²�3URJUDPD�2SHUDFLRQDO�
GD�5HJLmR�GR�$OHQWHMR��

��������������������������

5XtQDV�GH�0LOUHX�

- 0LOUHX��5XtQDV�
,OXVWUDomR�D�FRUHV����ODXGDV��
9HUV}HV��3RUWXJXrV��$OHPmR��)UDQFrV�H�
,QJOrV��
/LVERD��������
3UHoR�GH�9HQGD�DR�3~EOLFR������½�

- 0LOUHX��5XtQDV�5RPDQDV�
5XL�3DUUHLUD�
9HUV}HV��3RUWXJXrV��(VSDQKRO��)UDQFrV��
$OHPmR�H�,QJOrV��
/LVERD��������
3UHoR�GH�9HQGD�DR�3~EOLFR������½�

9LOOD�5RPDQD�GR�&HUUR�GD�9LOD�

- 0XVHX� H� (VWDomR� $UTXHROyJLFD�&HUUR� GD�
9LOD��9LODPRXUD��
,OXVWUDomR�D�FRUHV����/DXGDV��
9HUVmR��3RUWXJXrV��,QJOrV��
/862785�,,��9LODPRXUD��
2IHUWD�DR�S~EOLFR�

- 9LODPRXUD�QD�eSRFD�5RPDQD�
$UT�� -RVp� &DYDFR� H� &PWH�� 5RJpULR� 9LHLUD�
)RQWHV�
9HUV}HV��3RUWXJXrV��
/862785�,,��9LODPRXUD��
3UHoR�GH�9HQGD�DR�3~EOLFR������½�

4XDGUR�Q�������
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*XLDV� 5RWHLURV�

0RQXPHQWRV�0HJDOtWLFRV�GH�$OFDODU�

- $OFDODU��0RQXPHQWRV�0HJDOtWLFRV�
,OXVWUDomR�D�FRUHV����ODXGDV��
9HUV}HV��3RUWXJXrV��(VSDQKRO��$OHPmR��
)UDQFrV�H�,QJOrV��
/LVERD��������
3UHoR�GH�9HQGD�DR�3~EOLFR������½�

- $OFDODU���
(VWXGR� H� 5HDELOLWDomR� GH� XP� 0RQXPHQWR�
0HJDOtWLFR�
�QR�3UHOR��

0pULGD�

�
- 0XVHX�GD�$UWH�5RPDQD�

,OXVWUDomR�D�FRUHV����ODXGDV��
9HUV}HV��3RUWXJXrV��(VSDQKRO��$OHPmR��
)UDQFrV�H�,QJOrV��
0LQLVWpULR�GD�(GXFDomR��&XOWXUD�H�
'HVSRUWR��

���*UDWXLWR�
�

- 0pULGD�
,OXVWUDomR�D�FRUHV��
9HUV}HV��3RUWXJXrV��(VSDQKRO��$OHPmR��
)UDQFrV�H�,QJOrV��
-XQWD�GH�([WUHPDGXUD��
*UDWXLWR�

- 0pULGD�� *XLD� GHO� 7HDWUR�� DQILWHDWUR� \� &DVD�
GHO�$QILWHDWUR�URPDQRV�
-RVp�0DULD�$OYDUH]�0DUWLQH]��
0pULGD��������

4XDGUR�Q������
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�

6Ì7,26�$548(2/Ð*,&26� 35(d2�'(�9(1'$�$2�3Ô%/,&2�
����½��FDGD�Q~FOHR��&RQMXQWR�0RQXPHQWDO�GH�0pUWROD� ����½��WRGRV�RV�Q~FOHRV��

&RQMXQWR�$UTXHROyJLFR�GR�(VFRXUDO�
&LUFXLWR�$UTXHROyJLFR�GD�&ROD�

9LOOD�5RPDQD�GH�7RUUH�GH�3DOPD�
0RQXPHQWRV�0HJDOtWLFRV�GH�$OFDODU�

5XtQDV�GH�0LOUHX�

- 1RUPDO�������½�
- -RYHQV�����D����DQRV��������½�
- 5HIRUPDGRV�������½�
- 3RUWDGRUHV�GH�&DUWmR�-RYHP�������½�
- &ULDQoDV�DWp�DRV����DQRV��JUDWXLWR�
- 'RPLQJRV�H�)HULDGRV�DWp�jV�������KRUDV��JUDWXLWR�

5XtQDV�5RPDQDV�GH�0LUyEULJD�
9LOOD�5RPDQD�GH�3LV}HV�
5XtQDV�GH�6mR�&XFXIDWH�

- 1RUPDO�������½�
- -RYHQV�����D����DQRV��������½�
- 5HIRUPDGRV�������½�
- 3RUWDGRUHV�GH�&DUWmR�-RYHP�������½�
- &ULDQoDV�DWp�DRV����DQRV��JUDWXLWR�
- 'RPLQJRV�H�)HULDGRV�DWp�jV�������KRUDV��JUDWXLWR�

9LOOD�5RPDQD�GH�&HUUR�GD�9LOD�

- 1RUPDO������½�
- (VWXGDQWHV������½�
- 6pQLRU������½�
- *UXSR������½�
- &ULDQoDV�DWp�DRV����DQRV��JUDWXLWR�

4XDGUR�Q������
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3UHoiULR�GRV�3RQWRV�GH�,QWHUHVVH�HP�0pULGD�
6HUYLoRV� 3UHoiULR� 2EV��

&LUFXLWR�FRPSOHWR� ��½� �&RP�LQFOXVmR�GH�XPD�EURFKXUD���
,QWHJUDP� HVWH� FLUFXLWR� R�7HDWUR�� R�$QILWHDWUR�� D�&DVD� GR�$QILWHDWUR�� D�
$OFioRYD��D�&DVD�GR�0LWUHR��R�&HQWUR�GH� LQWHUSUHWDomR�H�D�&ULSWD�GD�
%DVtOLFD� GH� 6DQWD� (XOiOLD�� D� ÉUHD� $UTXHROyJLFD� GH� 0RUHUtD�� R� &LUFR�
5RPDQR�H�D�ÉUHD�)XQHUiULD�GRV�&ROXPEDULRV��

7HDWUR�H�$QILWHDWUR� �����½� ����������������������������������������������������
(QWUDGD�LQGLYLGXDO�SDUD�FDGD�XP�GRV�

PRQXPHQWRV� �����½� �6HP�LQFOXVmR�GH�%URFKXUD��

(QWUDGD�GD�&DVD�GR�0LWUHR�H�GD�ÉUHD�
)XQHUiULD�GRV�&ROXPEDULRV� ��½� �6HP�LQFOXVmR�GH�%URFKXUD��

7DULID�UHGX]LGD� ��½�

4XDQGR� R� FLUFXLWR� p� FRPSOHWR�� R� WXULVWD�YLVLWDQWH� SRGH� GHVIUXWDU� GH�
XPD�WDULID�UHGX]LGD�VH�IRU��

MRYHP�FRP�LGDGH�FRPSUHHQGLGD�HQWUH�RV���H����DQRV�GH�LGDGH��H�
FLGDGmR�GD�8QLmR�(XURSHLD��

WLWXODU�GR�FDUWmR�MRYHP�RX�HVWXGDQWH�GD�8�(���
PDLRU�GH����DQRV�GH�LGDGH�RX�SHQVLRQLVWD�GD�8�(���
JUXSR�YLQFXODGR�D�LQVWLWXLo}HV�GH�LQWHUHVVH�FXOWXUDO��HVFRODU�RX�

XQLYHUVLWiULR��FRP�JUXSRV�PtQLPRV�GH����HOHPHQWRV��
VXMHLWRV�D�PDUFDomR�SUpYLD��

,VHQo}HV� �����������

D�PHQRUHV�GH���DQRV��
DRV�IXQFLRQiULRV�GR�&RQVyUFLR�GD�&LGDGH�0RQXPHQWDO�GH�0pULGD��

GR�,QVWLWXWR�GH�$UTXHRORJLD�GH�0pULGD�H�DR�0XVHX�1DFLRQDO�
GH�$UWH�5RPDQR��

DRV�JXLDV�H�LQYHVWLJDGRUHV�QR�GHVHPSHQKR�GR�VHX�WUDEDOKR��

9LVLWDV�JXLDGDV�H�QRFWXUQDV� 6'� 5HDOL]DGDV� PHGLDQWH� FRQWDFWR� SUpYLR� FRP� R� 'HSDUWDPHQWR� GH�
$GPLQLVWUDomR��

4XDGUR�Q������
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6tQWHVH�5HJLRQDO�H�6XEUHJLRQDO�GR�3RWHQFLDO�GH�$WUDFWLYLGDGH�GR�6LVWHPD�7XUtVWLFR�GR�
$OHQWHMR�
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*UiILFRV�Q��V���H���
)RQWH��&('58�081',35$;,6��(VWUDWpJLD�����������

0 20 Km

Patrim ónio Natural e A m bien tal

P lano  de  D e se nv olvim e nto  Turís tic o  d o  A len tejo

S INE S

S A NT IA GO  DO  
C A C É M

G R Â ND O LA

B EJ A

A L V IT O
C U B A

FE RR E IR A  
D O  A L EN T EJ O

A L JUS T R EL

C A ST R O  VE RD E

O U RIQ UE

A L M O D Ô VA R

M É RT O LA

B O R B A

A L A ND RO AL

P O R T E L

M O U R ÃO
V IAN A  D O  

A L EN T E J O

M O N T E M O R -O -N OV O

V EN D A S  N O V AS

N ISA

C A ST E L O 
D E  V ID E

P O R T A LE G R E

C RA T O

M O N F OR T E

A RR O N C HE S

E L VA S

C A M P O
M A IO R

A V IS

S OU SEL

M O R A
E ST R E M O Z

R ED ON DO

A RR A IO L O S

É VO RA

V ILA V IÇ O S A

R EG UE NG O S D E
M O N S A RA Z

B A R R AN C OS

M O U R A

S ER P A

O D EM IR A

P O N T E  D E  SÔ R

A L T ER  D O  C H Ã O

G A VIÃ O

FR O N T EIR A

V IDIG U EIR A

I

II

III

IV

Níveis

A L CÁ C ER  D O  S AL

M A RV Ã O

 
0 20 Km

Patrim ónio Arqueológico, Urbanístico e M onumental

Plano de  D e se nv olvim e nto  Turís tic o  do  A len tejo

I

II

III

S INE S

S AN T IA G O  DO  
C A C ÉM

G R Â ND O LA

A L CÁ C E R D O  S AL

B EJ A

A L VIT O
C U BA

FER R EIR A  
D O  A L E NT E J O

A L JUS T RE L

C A ST RO  VE RD E

O U RIQ U E

A L M O DÔ VA R

M ÉR T O LA

A L AN D R O A L

P O R T EL

M O U RÃ O
V IA N A D O 
A L EN T EJ O

M O N T EM O R -O -N O VO

V EN D A S N OV AS

N ISA

C RA T O

M O N FO RT E

A RR O N C HE S

E LVA S

FRO NT E IRA

A V IS

S OU SE L

M O R A

E ST R EM O Z

R ED O N D O

A RR A IO L OS

V ILA  V IÇ O S A

R EG U EN G O S  D E
M O N SA R AZ

M O U RA

S ER P A

O D EM IRA

P O N T E DE  S ÔR

A L TE R  D O  C HÃ O

G A VIÃ O

É VO RA

V ILA  V IÇ O S A

M A RV ÃO

P O R T ALE G R E

C A M P O
M A IO R

C A ST EL O  
D E  V ID E

V ID IG UE IRA

IV

Níveis

B O RB A

B A R RA N C OS

 

0 20 Km

Patrim ónio Etnológico  e Cultural

Plano de  Desenvolvim ento Tu rís tico d o A lentejo

SINES

SANTIAGO DO 
CA CÉM

GRÂNDOLA

ALCÁC ER DO SAL

BEJA

ALVITO
CUBA

FERREIRA 
DO ALENTEJO

ALJUSTREL

CA STRO VERDE

OURIQUE

ALMODÔVAR

MÉRTOLA

ALANDROAL

PO RTEL

MOURÃO
VIANA DO 
ALENTEJO

MONTEMOR-O-NOV O

VENDAS  NOVAS

CRATO

MONFORTE

ARRONCHES

ELVAS

FRONTEIRA

AV IS

SOUSEL

MORA

REDONDO

ÉV ORA

REGUENGOS DE
MONSARAZ

MOURA

SERPA

ODEM IRA

PO NTE DE SÔR

ALTER DO C HÃO

GAVIÃO

CA MPO
MAIOR

CA STELO 
DE VIDE

MARV ÃO

BA RRANCOSVIDIGUEIRA

VILA VIÇOSA

I

II

III

IV

Níveis NISA

PO RTALEGRE

ARRAIOLOS

ESTREMOZ

BORBA
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Visualização da Incidência Relativa dos Potenciais de Atractividade e de Ancoragem do Desenvolvimento Turístico nos Principais 

Produtos Turísticos do Alentejo 
 

  
Turismo de Sol 

e Mar 
"Short-Breaks" 

Turismo 
Cultural/Urbano 

"Touring"/ 
Circuitos 
Turísticos 

Turismo em 
Espaço Rural 

Turismo Activo 
e/ou Desportivo 

Turismo 
Cinegético 

Turismo 
Equestre 

Turismo de 
Natureza e 
Paisagem 

Turismo em 
Espelhos de 

Água Interiores 

Turismo de 
Eventos 

Litorais *** *  * * ***  * ** * * 

Culturais e urbanos  *** *** *** *  *   * *** 

Histórico-Arqueológico  *** *** *** **  *  * * * 

Rurais  ***  * *** ** ** *** ** * * 

Natureza e Paisagem * ***  ** ** ** * ** *** *  

Actividades de Ar Livre *** **  ** ** *** ** *** ** ***  

Gastronomia e Enologia * ** *** ** ***  ** ** * ** ** 

P
ot

en
ci

ai
s 

de
 A

tr
ac

tiv
id

ad
e 

e 
de

 
A

nc
or

ag
em

 

Logística do Sistema Turístico ** ** ** *** * ** ** *** ** ** *** 
 

 
Rotas 

Temáticas 
Turismo de 

Golfe 
Turismo Sénior 

Lazeres Assoc. 
Fruição de 
Segundas 

Residências 

Turismo Social 
Turismo de 

Saúde/Termalis
mo 

Turismo de 
Negócios e 
Reuniões 

Turismo 
Histórico-

Arqueológico 
Enoturismo 

Turismo 
Náutico 

Turismo 
Gastronómico 

Litorais ** * * *** *  *   *** * 
Culturais e urbanos ** * ** * * * *** ** * * ** 
Histórico-Arqueológico *** * * ** * * ** *** * * * 
Rurais ** * ** ***  * * * * * ** 
Natureza e Paisagem ** * * **  * * * * * ** 
Actividades de Ar Livre  ***  **   *   ***  
Gastronomia e Enologia ** ** ** ** *  *** * *** ** *** 
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s 
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e 
de
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Logística do Sistema Turístico *** *** ** * * ** *** ** ** *** ** 
 

Nível de incidência 

*** Imprescindível 

*** Muito forte 

**   Forte 

 *      Razoável 
 �
�
4XDGUR�Q������
)RQWH��&('58�081',35$;,6��(VWUDWpJLD������������
�
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3XEOLFDo}HV�SDUD�VHUHP�XWLOL]DGDV�LQ�VLWX��IROKHWRV��JXLDV�H�
PDSDV�� ;� � �

7ULOKRV�DXWRJXLDGRV��PHGLDQWH�IROKHWRV��VLQDLV��SDLQpLV�RX�
JUDYDo}HV�� ;� � �

8VR�GH�DXGLRJXLDV� � ;� ,GLRPDV��
�
0HLRV�,QWHUSUHWDWLYRV�²�0HLRV�+XPDQRV�3HVVRDLV�

� 6LP� 1mR� &RPHQWiULRV�
3DVVHLRV�JXLDGRV� � ;� �
5HFXUVR�D�YHtFXORV� � ;� �

&RQIHUrQFLDV� ;� � �
�
(VWXGRV�GH�0HUFDGR�

� 6LP� 1mR� &RPHQWiULRV�
5HDOL]DP�VH�HVWXGRV�GH�PHUFDGR�FRQWLQXDPHQWH"� � ;� �

5HDOL]DP�VH�IUHTXHQWHPHQWH�VRQGDJHQV�QD�VDWLVIDomR�GRV�YLVLWDQWHV"� ;� � �
�
0DWHULDO�GH�'LIXVmR�&RPXQLFDomR�

� 6LP� 1mR� &RPHQWiULRV�
3iJLQD�:HE� � ;� �
&DUWD]HV� ;� � �

)ROKHWRV�*UDWXLWRV� ;� � �
)ROKHWRV�3DJRV� ;� � �

&DWiORJR� ;� � �
3XEOLFDo}HV�3HULyGLFDV� ;� � (VSHFLILFDU��$UTXHRORJLD�0HGLHYDO�
0DWHULDO�(GXFDWLYR� ;� � �

3URGXWRV�GH�0HUFKDQGLVLQJ� ;� � (VSHFLILFDU��
�
,PSDFWR�6RFLRHFRQyPLFR�

� 6LP� 1mR� &RPHQWiULRV�
([LVWH�SDUWLFLSDomR�GD�SRSXODomR�ORFDO�QD�JHVWmR�GR�VtWLR"� ;� � (VSHFLILFDU��

2IHUHFHP�VH�VHUYLoRV�HVSHFLILFDPHQWH�GLULJLGRV�j�SRSXODomR�ORFDO"� ;� � (VSHFLILFDU�RV�VHUYLoRV�RIHUHFLGRV��VH�
H[LVWHP���

�
9tQFXORV�jV�,QVWLWXLo}HV�H�$JHQWHV�/RFDLV�

� 6LP� 1mR� &RPHQWiULRV�
3~EOLFRV� ;� � �
3ULYDGRV� ;� � �

�
3URMHFWRV�GH�,QYHVWLJDomR�H�'HVHQYROYLPHQWR�QRV�TXH�SDUWLFLSD�

� 6LP� 1mR� &RPHQWiULRV�
3URMHFWRV�5HJLRQDLV� ;� � �
3URMHFWRV�1DFLRQDLV� ;� � �

3URMHFWRV�,QWHUQDFLRQDLV� ;� � �
�
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3URMHFWRV�GH�3URPRomR�H�'LIXVmR�QRV�TXH�SDUWLFLSD�
� 6LP� 1mR� &RPHQWiULRV�

3URMHFWRV�5HJLRQDLV� ;� � �
3URMHFWRV�1DFLRQDLV� ;� � �

3URMHFWRV�,QWHUQDFLRQDLV� ;� � �
�
&RPHQWiULRV��
�
�
-XQWDU� HP� $QH[R� IRWRJUDILDV� GDV� LQIUDHVWUXWXUDV� TXH� SRVVDP� VHU� XWLOL]DGDV� QD� HGLomR� GR� JXLD� GH�
SURGXWRV�GR�7XULVPR�$UTXHROyJLFR��
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'HQRPLQDomR��1RPH�RILFLDO�TXH�UHFHEH�R�SURGXWR��
&RQMXQWR�$UTXHROyJLFR�GR�(VFRXUDO�

�

'LUHFomR�
,33$5�
0RQXPHQWRV�$UTXHROyJLFRV�
'LUHFomR�5HJLRQDO�GH�eYRUD�
5XD�GH�%XUJRV��Q�����
���������eYRUD�

/RFDOLGDGH� 6DQWLDJR�GR�(VFRXUDO� &yGLJR�3RVWDO� ���������6DQWLDJR�GR�(VFRXUDO�
'LVWULWR� eYRUD�
&RQWDFWR�'LUHFWR� GUH�LSSDU#LSSDU�SW�
7HOHIRQH� ������������ )D[� ������������
&RUUHLR�(OHFWUyQLFR� GUH�LSSDU#LSSDU�SW� :HEVLWH� ZZZ�LSSDU�SW�

�
7LSR��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��

� -D]LGD�$UTXHROyJLFR� � 5RWD�7HPiWLFD�
;� &RQMXQWR�$UTXHROyJLFR� � (YHQWR��)HVWLYDO����
� 0XVHX�$UTXHROyJLFR� � 2XWURV��(VSHFLILFDU���

�
(QYROYHQWH��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��
� 8UEDQR� ;� 5XUDO�
� 3HULXUEDQR� � 2XWURV��(VSHFLILFDU���

�
%UHYH�'HVFULomR�
2�VtWLR�DUTXHROyJLFR�GR�(VFRXUDO�DSUHVHQWD�FRPR�SRQWR�IXOFUDO�D�JUXWD��FDYLGDGH�QDWXUDO�FRQKHFLGD��SULQFLSDOPHQWH�SHOR�VHX�LQWHULRU��SHOR�
IDFWR�GD�H[LVWrQFLD�GH�SLQWXUDV�H�JUDYXUDV�~QLFDV�HP� WHUULWyULR�QDFLRQDO��1R�PHVPR� ORFDO� HQFRQWUD�VH�XPD�QHFUySROH�GH�VXSHUItFLH��GR�
SHUtRGR�GR�1HROtWLFR��SDUFLDOPHQWH�VHODGD�SRU�XP�PDQWR�HVWDODJPtWLFR��$��VXFHVVmR�GH�RFXSDo}HV�GR�ORFDO�p�H[WHQVD��H[LVWLQGR��QR�FHUUR�
TXH�VH�VREUHS}H�j�JUXWD��XP�VDQWXiULR�UXSHVWUH�DR�DU�OLYUH��GR�SHUtRGR�1HROtWLFR�)LQDO��H�XP�SRYRDGR�IRUWLILFDGR�GR�SHUtRGR�&DOFROtWLFR��1DV�
SUR[LPLGDGHV�VLWXD�VH�XP�WKRORV��WDPEpP�GR�SHUtRGR�&DOFROtWLFR��

�
2EMHFWLYRV�
&RP� R� LQWXLWR� GH� FULDU� FRQGLo}HV� GH� YLVLWDELOLGDGH�� GH� FRQVHUYDomR� H� PXVHDOL]DomR� GR� FRQMXQWR� DUTXHROyJLFR�� R� PHVPR� HQFRQWUD�VH�
DEUDQJLGR�SRU�XP�SURMHFWR�GH�FRQFHSomR�H�FRQVWUXomR�GH�XP�&HQWUR�,QWHUSUHWDWLYR��

�
&ODVVLILFDomR�+LVWyULFD�
3DOHROtWLFR��1HROtWLFR��&DOFROtWLFR�

�
'HVFULomR�VXPiULD�GD�VXD�HVSHFLILFLGDGH�H�RX�H[FHSFLRQDOLGDGH�
$�$UWH�5XSHVWUH�3DOHROtWLFD�p�XPD�DUWH�DQLPDOtVWLFD�FRP�LQ~PHUDV�VLPERORJLDV�GH�LQWHUSUHWDomR�FRPSOH[D��QR�FDVR�GD�*UXWD�GR�(VFRXUDO�
IRUDP�LGHQWLILFDGDV�GXDV�IDVHV�TXH�UHSUHVHQWDP�FURQRORJLDV�GH�Ki�FHUFD�GH�YLQWH�H�FLQFR�PLO�D�WUH]H�PLO�DQRV�DWUiV��VHQGR�UHSUHVHQWDGRV�
VREUHWXGR��ERYtGHRV�H�HTXtGHRV��DOpP�GH�GLYHUVRV�VLJQRV��DFWXDOPHQWH�GH�GLItFLO� LQWHUSUHWDomR��$�VXD� LPSRUWkQFLD��DSHVDU�GH�QmR�VHU�R�
~QLFR� VtWLR� FRQKHFLGR� HP� WHUULWyULR� QDFLRQDO� GH� $UWH� 3DOHROtWLFD�� ID]� GHVWH� FRQMXQWR� DUTXHROyJLFR� XP� OXJDU� j� SDUWH� QR� FRQWH[WR� GD�
DUTXHRORJLD�SUp�KLVWyULFD�SRUWXJXHVD��H[LJLQGR�XPD�DWHQomR�UHIRUoDGD�QD�LQYHVWLJDomR��FRQVHUYDomR��DSUHVHQWDomR�S~EOLFD�H�GLYXOJDomR��

�
7LWXODULGDGH�
,33$5�

�
(VWDGR�GH�&RQVHUYDomR�
%RP�

�
�

0RGHOR�GH�*HVWmR��1R�FDVR�GH�VHUYLoRV�H[WHULRUHV�HVSHFLILFDU�R�UHJLPH�GH�H[SORUDomR�H�R�WLSR�GH�FRQWUDWR��
$GPLQLVWUDomR�'LUHFWD�

�
,QWHJUDGR�HP�DOJXPD�5HGH��(VSHFLILFDU�HP�FDVR�DILUPDWLYR��
,WLQHUiULRV�$UTXHROyJLFRV�GR�$OHQWHMR�

�
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,QWHJUDGR�HP�DOJXPD�5RWD��(VSHFLILFDU�HP�FDVR�DILUPDWLYR��
�

�
$1É/,6(�48$17,7$7,9$�
�

'LVWkQFLD�
([WHQVmR��HP�PHWURV�� ���PHWURV�

'XUDomR�PpGLD��HP�PLQXWRV�� ���PLQXWRV�
�
(VWDFLRQDPHQWR�SDUD��

7LSR�GH�9HtFXORV� 6LP� 1mR�
%LFLFOHWDV� ;� �
&LFORPRWRUHV�H�0RWRFLFOHWDV� ;� �
7XULVPRV� ;� �
9HtFXORV�SDUD�SHVVRDV�GH�PRELOLGDGH�UHGX]LGD� ;� �
$XWRFDUURV� ;� �
2XWURV��(VSHFLILFDU��� � ;�
&RPHQWiULRV�� �

�
�
6HUYLoRV�GH�5HVWDXUDomR�+RWHODULD�

7LSRV� 6LP� 1mR�
=RQD�GH�0iTXLQDV�$XWRPiWLFDV� � ;�

%DU�&DIHWDULD� � ;�
5HVWDXUDQWH� � ;�
=RQD�SLF�QLF� � ;�

�
5HFXUVRV�+XPDQRV�

727$/�5HFXUVRV�+XPDQRV�3UySULRV� +RPHQV� 0XOKHUHV�
5HFXUVRV�GH�'LUHFomR�H�*HVWmR� �� �
,QYHVWLJDGRUHV�H�&RQVHUYDGRUHV� �� ��
3URJUDPD�GH�'LIXVmR�H�'LGiFWLFD� � ��
*XLDV� �
� �
�
$WHQGLPHQWR�DR�3~EOLFR� �
� �
�
9LJLODQWHV� �
� �
�
5HFXUVRV�GH�%DU�5HVWDXUDQWH� �� ��
5HFXUVRV�GH�/LPSH]D� �� ��
2XWURV� �� ��
727$/� �� ��
&RPHQWiULRV� 
2�V��PHVPR�V��IXQFLRQiULR�V��GHVHPSHQKDP�DV�IXQo}HV�HP�VLPXOWkQHR��

�
�

2XWURV�5HFXUVRV�+XPDQRV�� 6LP� 1mR�
([WHUQR� � ;�
9ROXQWiULR� � ;�
%ROVLVWD�(VWDJLiULR� � ;�
&RPHQWiULRV� �

�
9LVLWDV�

'LDV�$QXDLV�GH�$EHUWXUD�DR�3~EOLFR� ����GLDV�
+RUDV�$QXDLV�GH�$EHUWXUD�DR�3~EOLFR� �����KRUDV�
3HUtRGR�'LDV�GH�HQFHUUDPHQWR�QR�DQR��(VSHFLILFDU��� )HULDGRV�3ULQFLSDLV����GLDV��

�
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9LVLWDV�$QXDLV�
� ����� ����� �����
3~EOLFR�7RWDO� ������ ����� �����

�
,PSRUWkQFLD� &RPHQWiULRV�(VWLPDWLYD�$QXDO� ������� �

�
6LP� 1mR� &RPHQWiULRV�6H�UHFHEHX�DOJXP�)XQGR�GH�$SRLR�GR�3URJUDPD�(XURSHX�

�/HDGHU��HWF����"� ;� � �
�
$1É/,6(�48$/,7$7,9$�
�
+RUiULRV�

7LSRV� 6LP� 1mR� ,QGLFDU�R�+RUiULR�
+RUiULR�GH�,QYHUQR� ;� � �����²�������

������²�������
+RUiULR�GH�9HUmR� ;� � �����²�������

������²�������
+RUiULR�GH�9LVLWDV�1RFWXUQDV� � ;� �

�
6HUYLoRV�GLVSRQtYHLV�DRV�9LVLWDQWHV�

� 6LP� 1mR� &RPHQWiULRV�
3RQWR�GH�$WHQGLPHQWR�DR�3~EOLFR� ;� � �
$WHQGLPHQWR�HP�RXWURV�,GLRPDV� ;� � (VSHFLILFDU��,QJOrV�

�
6HUYLoRV�+LJLpQLFRV� ;� � �

6HUYLoRV�+LJLpQLFRV�DGDSWDGRV�SDUD�SHVVRDV�GH�PRELOLGDGH�
UHGX]LGD� ;� � �
$XGLWyULR� � ;� �

6DOD�GH�([SRVLomR�3HUPDQHQWH� � ;� �
6DOD�GH�([SRVLomR�7HPSRUDO� ;� � �

&HQWUR�GH�'RFXPHQWDomR�%LEOLRWHFD� � ;� �
6DOD�GH�3ULPHLURV�6RFRUURV�(QIHUPDULD� � ;� �

2XWURV�(VSDoRV�� � ;� �
/RMD� ;� � �

�
$FHVVLELOLGDGHV�
�

� 6LP� 1mR� &RPHQWiULRV�
3RGH�VH�FKHJDU�D�3p"� ;� � �

3RGH�VH�FKHJDU�GH�%LFLFOHWD"� ;� � �
3RGH�VH�FKHJDU�GH�$XWRPyYHO"� ;� � �
3RGH�VH�FKHJDU�GH�$XWRFDUUR"� ;� � �

e�QHFHVViULR�XP�YHtFXOR�HVSHFLDO��([����[��"� � ;� �
+i�7UDQVSRUWH�3~EOLFR"� � ;� �
$WUDYpV�GR�&RPERLR� � ;� �

$WUDYpV�GR�$XWRFDUUR�3~EOLFR� � ;� �
2XWURV��(VSHFLILFDU��� � ;� �

([LVWH�FRPSDWLELOLGDGH�HQWUH�R�KRUiULR�GR�VtWLR�H�R�GR�
7UDQVSRUWH�3~EOLFR"� � ;� �

�
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(TXLSDPHQWR�H�,QWHUSUHWDomR�
� 6LP� 1mR� &RPHQWiULRV�

6HP�EDUUHLUDV�DUTXLWHFWyQLFDV� ;� � �
$GDSWDGR�SDUD�SHVVRDV�FRP�GLILFXOGDGHV�YLVXDLV��DXGLWLYDV�H�RX�

SVtTXLFDV� � ;� (VSHFLILFDU��
(VWi�DGHTXDGDPHQWH�VLQDOL]DGR�QDV�SULQFLSDLV�YLDV�GH�DFHVVR"� ;� � (VSHFLILFDU��

(�D�HQWUDGD�GR�VtWLR"� ;� � (VSHFLILFDU��
(�R�LQWHULRU"� ;� � (VSHFLILFDU��

,GLRPDV�QD�VLQDOL]DomR� � ;� (VSHFLILFDU��
([LVWH�XP�0XVHX�RX�XP�&HQWUR�GH�,QWHUSUHWDomR�DVVRFLDGR"� ;� � &RPHQWiULRV��

�
0HLRV�,QWHUSUHWDWLYRV�²�0HLRV�0DWHULDLV�

� 6LP� 1mR� &RPHQWiULRV�
6LQDLV�H�0DUFDV�SDUD�YLVLWDV�DXWRJXLDGDV� � ;� �

3XEOLFDo}HV�SDUD�VHUHP�XWLOL]DGDV�LQ�VLWX��IROKHWRV��JXLDV�H�
PDSDV�� ;� � �

7ULOKRV�DXWRJXLDGRV��PHGLDQWH�IROKHWRV��VLQDLV��SDLQpLV�RX�
JUDYDo}HV�� � ;� �

8VR�GH�DXGLRJXLDV� � ;� ,GLRPDV��
�
0HLRV�,QWHUSUHWDWLYRV�²�0HLRV�+XPDQRV�3HVVRDLV�

� 6LP� 1mR� &RPHQWiULRV�
3DVVHLRV�JXLDGRV� ;� � �
5HFXUVR�D�YHtFXORV� � ;� �

&RQIHUrQFLDV� � ;� �
�
(VWXGRV�GH�0HUFDGR�

� 6LP� 1mR� &RPHQWiULRV�
5HDOL]DP�VH�HVWXGRV�GH�PHUFDGR�FRQWLQXDPHQWH"� � ;� �

5HDOL]DP�VH�IUHTXHQWHPHQWH�VRQGDJHQV�QD�VDWLVIDomR�GRV�YLVLWDQWHV"� � ;� �
�
0DWHULDO�GH�'LIXVmR�&RPXQLFDomR�

� 6LP� 1mR� &RPHQWiULRV�
3iJLQD�:HE� ;� � �
&DUWD]HV� � ;� �

)ROKHWRV�*UDWXLWRV� � ;� �
)ROKHWRV�3DJRV� ;� � �

&DWiORJR� ;� � �
3XEOLFDo}HV�3HULyGLFDV� ;� � (VSHFLILFDU��
0DWHULDO�(GXFDWLYR� ;� � �

3URGXWRV�GH�0HUFKDQGLVLQJ� ;� � (VSHFLILFDU��
�
,PSDFWR�6RFLRHFRQyPLFR�

� 6LP� 1mR� &RPHQWiULRV�
([LVWH�SDUWLFLSDomR�GD�SRSXODomR�ORFDO�QD�JHVWmR�GR�VtWLR"� � ;� (VSHFLILFDU��

2IHUHFHP�VH�VHUYLoRV�HVSHFLILFDPHQWH�GLULJLGRV�j�SRSXODomR�ORFDO"� � ;� (VSHFLILFDU�RV�VHUYLoRV�RIHUHFLGRV��VH�
H[LVWHP���

�
9tQFXORV�jV�,QVWLWXLo}HV�H�$JHQWHV�/RFDLV�

� 6LP� 1mR� &RPHQWiULRV�
3~EOLFRV� ;� � &HGrQFLD�GD�FDVD�SDUD�&HQWUR�GH�

,QWHUSUHWDomR�
3ULYDGRV� � ;� �

�
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3URMHFWRV�GH�,QYHVWLJDomR�H�'HVHQYROYLPHQWR�QRV�TXH�SDUWLFLSD�
� 6LP� 1mR� &RPHQWiULRV�

3URMHFWRV�5HJLRQDLV� � ;� �
3URMHFWRV�1DFLRQDLV� � ;� �

3URMHFWRV�,QWHUQDFLRQDLV� � ;� �
�
3URMHFWRV�GH�3URPRomR�H�'LIXVmR�QRV�TXH�SDUWLFLSD�

� 6LP� 1mR� &RPHQWiULRV�
3URMHFWRV�5HJLRQDLV� � ;� �
3URMHFWRV�1DFLRQDLV� � ;� �

3URMHFWRV�,QWHUQDFLRQDLV� � ;� �
�
&RPHQWiULRV��
�
�
�
�
-XQWDU� HP� $QH[R� IRWRJUDILDV� GDV� LQIUDHVWUXWXUDV� TXH� SRVVDP� VHU� XWLOL]DGDV� QD� HGLomR� GR� JXLD� GH�
SURGXWRV�GR�7XULVPR�$UTXHROyJLFR��
ZZZ�LSSDU�SW�
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'HQRPLQDomR��1RPH�RILFLDO�TXH�UHFHEH�R�SURGXWR��
&LUFXLWR�$UTXHROyJLFR�GD�&ROD�

�

'LUHFomR�
,33$5��
'LUHFomR�5HJLRQDO�GH�eYRUD�
5XD�GH�%XUJRV��Q�����
���������eYRUD�

/RFDOLGDGH� 2XULTXH� &yGLJR�3RVWDO� ������285,48(�
'LVWULWR� %HMD�
&RQWDFWR�'LUHFWR� GUH�LSSDU#LSSDU�SW�
7HOHIRQH� ������������ )D[� ������������
&RUUHLR�(OHFWUyQLFR� GUH�LSSDU#LSSDU�SW� :HEVLWH� ZZZ�LSSDU�SW�

�
7LSR��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��
� -D]LGD�$UTXHROyJLFR� � 5RWD�7HPiWLFD�
;� &RQMXQWR�$UTXHROyJLFR� � (YHQWR��)HVWLYDO����

� 0XVHX�$UTXHROyJLFR� � 2XWURV��(VSHFLILFDU���
�

(QYROYHQWH��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��
� 8UEDQR� ;� 5XUDO�
� 3HULXUEDQR� � 2XWURV��(VSHFLILFDU���

�
%UHYH�'HVFULomR�
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1RUD�9HOKD��SRYRDGR�&DOFROtWLFR�GR�&RUWDGRXUR��QHFUySROHV�GD�,GDGH�GR�%URQ]H�GH�$OFDULD���H���H�$WDODLD��SRYRDGRV�GD�,GDGH�GR�)HUUR�GH�
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�
'HVFULomR�VXPiULD�GD�VXD�HVSHFLILFLGDGH�H�RX�H[FHSFLRQDOLGDGH�
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$1É/,6(�48$17,7$7,9$�
�

'LVWkQFLD�
([WHQVmR��HP�PHWURV�� �������

'XUDomR�PpGLD��HP�PLQXWRV�� ���PLQXWRV�
�
(VWDFLRQDPHQWR�SDUD��

7LSR�GH�9HtFXORV� 6LP� 1mR�
%LFLFOHWDV� � ;�
&LFORPRWRUHV�H�0RWRFLFOHWDV� � ;�
7XULVPRV� � ;�
9HtFXORV�SDUD�SHVVRDV�GH�PRELOLGDGH�UHGX]LGD� � ;�
$XWRFDUURV� � ;�
2XWURV��(VSHFLILFDU��� � ;�
&RPHQWiULRV�� �

�
�
6HUYLoRV�GH�5HVWDXUDomR�+RWHODULD�

7LSRV� 6LP� 1mR�
=RQD�GH�0iTXLQDV�$XWRPiWLFDV� � ;�

%DU�&DIHWDULD� � ;�
5HVWDXUDQWH� � ;�
=RQD�SLF�QLF� � ;�

�
5HFXUVRV�+XPDQRV�

727$/�5HFXUVRV�+XPDQRV�3UySULRV� +RPHQV� 0XOKHUHV�
5HFXUVRV�GH�'LUHFomR�H�*HVWmR� �� ��
,QYHVWLJDGRUHV�H�&RQVHUYDGRUHV� �� ��
3URJUDPD�GH�'LIXVmR�H�'LGiFWLFD� �� ��
*XLDV� �� ��
$WHQGLPHQWR�DR�3~EOLFR� �� ��
9LJLODQWHV� �� ��
5HFXUVRV�GH�%DU�5HVWDXUDQWH� �� ��
5HFXUVRV�GH�/LPSH]D� �� ��
2XWURV� �� ��
727$/� �� ��
&RPHQWiULRV� �

�
�

2XWURV�5HFXUVRV�+XPDQRV�� 6LP� 1mR�
([WHUQR� � ;�
9ROXQWiULR� � ;�
%ROVLVWD�(VWDJLiULR� � ;�
&RPHQWiULRV� �

�
9LVLWDV�

'LDV�$QXDLV�GH�$EHUWXUD�DR�3~EOLFR� ����GLDV�
+RUDV�$QXDLV�GH�$EHUWXUD�DR�3~EOLFR� �����KRUDV�
3HUtRGR�'LDV�GH�HQFHUUDPHQWR�QR�DQR��(VSHFLILFDU��� ��� )HLUD� GH�PDQKm�� ��� GH� 'H]HPEUR�� �� GH� -DQHLUR�� 'RPLQJR� GH�

3iVFRD����GH�0DLR��
�
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�
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5HVWDQWHV�GLDV�
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������²�������
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7HUoDV�)HLUDV�
������²�������
5HVWDQWHV�GLDV�
�����²�������
������²�������

+RUiULR�GH�9LVLWDV�1RFWXUQDV� � ;� �
�

�
6HUYLoRV�GLVSRQtYHLV�DRV�9LVLWDQWHV�

� 6LP� 1mR� &RPHQWiULRV�
3RQWR�GH�$WHQGLPHQWR�DR�3~EOLFR� � ;� �
$WHQGLPHQWR�HP�RXWURV�,GLRPDV� � ;� (VSHFLILFDU��

�
6HUYLoRV�+LJLpQLFRV� � ;� �

6HUYLoRV�+LJLpQLFRV�DGDSWDGRV�SDUD�SHVVRDV�GH�PRELOLGDGH�
UHGX]LGD� � ;� �
$XGLWyULR� � ;� �

6DOD�GH�([SRVLomR�3HUPDQHQWH� � ;� �
6DOD�GH�([SRVLomR�7HPSRUDO� � ;� �

&HQWUR�GH�'RFXPHQWDomR�%LEOLRWHFD� � ;� �
6DOD�GH�3ULPHLURV�6RFRUURV�(QIHUPDULD� � ;� �

2XWURV�(VSDoRV�� � ;� �
/RMD� � ;� �

�
$FHVVLELOLGDGHV�
�

� 6LP� 1mR� &RPHQWiULRV�
3RGH�VH�FKHJDU�D�3p"� ;� � �

3RGH�VH�FKHJDU�GH�%LFLFOHWD"� ;� � �
3RGH�VH�FKHJDU�GH�$XWRPyYHO"� ;� � �
3RGH�VH�FKHJDU�GH�$XWRFDUUR"� ;� � �

e�QHFHVViULR�XP�YHtFXOR�HVSHFLDO��([����[��"� � ;� �
+i�7UDQVSRUWH�3~EOLFR"� � ;� �
$WUDYpV�GR�&RPERLR� � ;� �

$WUDYpV�GR�$XWRFDUUR�3~EOLFR� � ;� �
2XWURV��(VSHFLILFDU��� � ;� �

([LVWH�FRPSDWLELOLGDGH�HQWUH�R�KRUiULR�GR�VtWLR�H�R�GR�
7UDQVSRUWH�3~EOLFR"�

� ;� �
�
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(TXLSDPHQWR�H�,QWHUSUHWDomR�
� 6LP� 1mR� &RPHQWiULRV�

6HP�EDUUHLUDV�DUTXLWHFWyQLFDV� ;� � �
$GDSWDGR�SDUD�SHVVRDV�FRP�GLILFXOGDGHV�YLVXDLV��DXGLWLYDV�H�RX�

SVtTXLFDV� � ;� (VSHFLILFDU��
(VWi�DGHTXDGDPHQWH�VLQDOL]DGR�QDV�SULQFLSDLV�YLDV�GH�DFHVVR"� � ;� (VSHFLILFDU��

(�D�HQWUDGD�GR�VtWLR"� � ;� (VSHFLILFDU��
(�R�LQWHULRU"� ;� � (VSHFLILFDU��

,GLRPDV�QD�VLQDOL]DomR� ;� � (VSHFLILFDU��
([LVWH�XP�0XVHX�RX�XP�&HQWUR�GH�,QWHUSUHWDomR�DVVRFLDGR"� � ;� &RPHQWiULRV��

�
0HLRV�,QWHUSUHWDWLYRV�²�0HLRV�0DWHULDLV�

� 6LP� 1mR� &RPHQWiULRV�
6LQDLV�H�0DUFDV�SDUD�YLVLWDV�DXWRJXLDGDV� � ;� �

3XEOLFDo}HV�SDUD�VHUHP�XWLOL]DGDV�LQ�VLWX��IROKHWRV��JXLDV�H�
PDSDV�� � ;� �

7ULOKRV�DXWRJXLDGRV��PHGLDQWH�IROKHWRV��VLQDLV��SDLQpLV�RX�
JUDYDo}HV�� � ;� �

8VR�GH�DXGLRJXLDV� � ;� ,GLRPDV��
�
0HLRV�,QWHUSUHWDWLYRV�²�0HLRV�+XPDQRV�3HVVRDLV�

� 6LP� 1mR� &RPHQWiULRV�
3DVVHLRV�JXLDGRV� � ;� �
5HFXUVR�D�YHtFXORV� � ;� �

&RQIHUrQFLDV� � ;� �
�
(VWXGRV�GH�0HUFDGR�

� 6LP� 1mR� &RPHQWiULRV�
5HDOL]DP�VH�HVWXGRV�GH�PHUFDGR�FRQWLQXDPHQWH"� � ;� �

5HDOL]DP�VH�IUHTXHQWHPHQWH�VRQGDJHQV�QD�VDWLVIDomR�GRV�YLVLWDQWHV"� � ;� �
�
0DWHULDO�GH�'LIXVmR�&RPXQLFDomR�

� 6LP� 1mR� &RPHQWiULRV�
3iJLQD�:HE� ;� � �
&DUWD]HV� � ;� �

)ROKHWRV�*UDWXLWRV� � ;� �
)ROKHWRV�3DJRV� � ;� �

&DWiORJR� ;� � �
3XEOLFDo}HV�3HULyGLFDV� ;� � (VSHFLILFDU��
0DWHULDO�(GXFDWLYR� � ;� �

3URGXWRV�GH�0HUFKDQGLVLQJ� ;� � (VSHFLILFDU��
�
,PSDFWR�6RFLRHFRQyPLFR�

� 6LP� 1mR� &RPHQWiULRV�
([LVWH�SDUWLFLSDomR�GD�SRSXODomR�ORFDO�QD�JHVWmR�GR�VtWLR"� � ;� (VSHFLILFDU��

2IHUHFHP�VH�VHUYLoRV�HVSHFLILFDPHQWH�GLULJLGRV�j�SRSXODomR�ORFDO"� � ;� (VSHFLILFDU�RV�VHUYLoRV�RIHUHFLGRV��VH�
H[LVWHP���

�
9tQFXORV�jV�,QVWLWXLo}HV�H�$JHQWHV�/RFDLV�

� 6LP� 1mR� &RPHQWiULRV�
3~EOLFRV� � ;� �
3ULYDGRV� � ;� �

�
3URMHFWRV�GH�,QYHVWLJDomR�H�'HVHQYROYLPHQWR�QRV�TXH�SDUWLFLSD�

� 6LP� 1mR� &RPHQWiULRV�
3URMHFWRV�5HJLRQDLV� � ;� �
3URMHFWRV�1DFLRQDLV� � ;� �

3URMHFWRV�,QWHUQDFLRQDLV� � ;� �
�
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3URMHFWRV�GH�3URPRomR�H�'LIXVmR�QRV�TXH�SDUWLFLSD�
� 6LP� 1mR� &RPHQWiULRV�

3URMHFWRV�5HJLRQDLV� � ;� �
3URMHFWRV�1DFLRQDLV� � ;� �

3URMHFWRV�,QWHUQDFLRQDLV� � ;� �
�
&RPHQWiULRV��
�
�
�
�
-XQWDU� HP� $QH[R� IRWRJUDILDV� GDV� LQIUDHVWUXWXUDV� TXH� SRVVDP� VHU� XWLOL]DGDV� QD� HGLomR� GR� JXLD� GH�
SURGXWRV�GR�7XULVPR�$UTXHROyJLFR��
ZZZ�LSSDU�SW�
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'HQRPLQDomR��1RPH�RILFLDO�TXH�UHFHEH�R�SURGXWR��
5XtQDV�5RPDQDV�GH�0LUyEULJD�

�

'LUHFomR�
,33$5�
0RQXPHQWRV�$UTXHROyJLFRV�
(VWDomR�$UTXHROyJLFD�GH�0LUyEULJD�

/RFDOLGDGH� 6DQWLDJR�GR�&DFpP� &yGLJR�3RVWDO� 6DQWLDJR�GR�&DFpP�
'LVWULWR� 6HW~EDO�
&RQWDFWR�'LUHFWR� GUH�LSSDU#LSSDU�SW�
7HOHIRQH� ������������������������ )D[� ������������
&RUUHLR�(OHFWUyQLFR� GUH�LSSDU#LSSDU�SW� :HEVLWH� ZZZ�LSSDU�SW�

�
7LSR��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��
� -D]LGD�$UTXHROyJLFR� � 5RWD�7HPiWLFD�
;� &RQMXQWR�$UTXHROyJLFR� � (YHQWR��)HVWLYDO����

� 0XVHX�$UTXHROyJLFR� � 2XWURV��(VSHFLILFDU���
�

(QYROYHQWH��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��
� 8UEDQR� ;� 5XUDO�
� 3HULXUEDQR� � 2XWURV��(VSHFLILFDU���

�
%UHYH�'HVFULomR�
$�YLOOD�5RPDQD�GH�0LUyEULJD��UHWUDWD�D�,GDGH�GR�)HUUR�H�R�SHUtRGR�5RPDQR��FRQVLVWH�QXP�FRQMXQWR�HGLILFDGR��GR�TXDO�VH�GHVWDFD�R�)RUXP�
FRQVDJUDGR�DR�FXOWR�LPSHULDO��FRP�XP�WHPSOR�FHQWUDOL]DGR�H�XP�RXWUR�GHGLFDGR�D�9pQXV��­�YROWD�GR�)RUXP�VLWXD�VH�D�]RQD�FRPHUFLDO��$V�
WHUPDV�� VmR� DV� PDLV� EHP� FRQVHUYDGDV� HP� WHUPRV� QDFLRQDLV�� FRPS}HP�VH� SRU� GRLV� HGLItFLRV�� SRVVLYHOPHQWH� SDUD� XVR� PDVFXOLQR� H�
IHPLQLQR��3Uy[LPR�GDV�WHUPDV�VLWXD�VH�XPD�SRQWH�URPDQD�GH�DUFR�~QLFR�GH�YROWD�LQWHLUD��$IDVWDGR�GR�FLUFXLWR�GD�YLOOD�VLWXD�VH�R�KLSyGURPR�
IDFLOPHQWH�UHFRQKHFLGR�WHUULWRULDOPHQWH��

�
2EMHFWLYRV�
7HP�D� ILQDOLGDGH� GH� DX[LOLDU� D� LPHGLDWD� FRPSUHHQVmR� GR� FRQMXQWR� H� GRV� DFKDGRV� DUTXHROyJLFRV�� FRQVHTXHQWHPHQWH�� D� FRQVHUYDomR� H�
PXVHDOL]DomR� GRV�PHVPRV��'HVWH�PRGR� DV� 5XtQDV� 5RPDQDV� GH�0LUyEULJD� VmR� REMHFWR� GH� XP� SURMHFWR� GH� LQYHVWLJDomR� QR� kPELWR� GR�
´3URMHFWR�GH�9DORUL]DomR�GH�0LUyEULJDµ��GHVGH�RV�DQRV�����LQWHJUDGR�QR�SURWRFROR�DVVLQDGR�HQWUH�D�6HFUHWDULD�GH�(VWDGR�H�GD�&XOWXUD�H�D�
6HFUHWDULD�GH�(VWDGR�GR�7XULVPR� �QRV� ,WLQHUiULRV�$UTXHROyJLFRV�GR�$OHQWHMR� H�$OJDUYH��� FRP�GLYHUVDV� LQWHUYHQo}HV�QDV�VHJXLQWHV� iUHDV��
FULDomR�GH�XP�&HQWUR�GH�$FROKLPHQWR�H�,QWHUSUHWDomR��VLQDOL]DomR�GH�HVWUXWXUDV�YLVLWiYHLV��DUUDQMR�SDLVDJtVWLFR�GDV�5XtQDV�H�GH�WRGD�D�VXD�
HQYROYHQWH��DTXLVLomR�GH�LPyYHLV��WHUUHQRV�H�VXD�YHGDomR��H[HFXomR�GH�PDWHULDO�SURPRFLRQDO�H�GLYXOJDomR��HVFDYDo}HV�DUTXHROyJLFDV�H�
WUDEDOKRV�GH�FRQVHUYDomR�H�UHVWDXUR��DFo}HV�GH�VHQVLELOL]DomR�H�GLYXOJDomR�MXQWR�GD�FRPXQLGDGH�ORFDO�H�GR�S~EOLFR�HP�JHUDO��DUUDQMRV�QD�
&DSHOD�GH�6mR�%UiV��

�
&ODVVLILFDomR�+LVWyULFD�
,GDGH�GR�)HUUR�²�3HUtRGR�5RPDQR��6pFXOR�,,�D��&��²�9��

�
'HVFULomR�VXPiULD�GD�VXD�HVSHFLILFLGDGH�H�RX�H[FHSFLRQDOLGDGH�
3HOD�H[FHOHQWH� ORFDOL]DomR�JHRJUiILFD�GH�0LUyEULJD��VLWXDGD�QR�VXGRHVWH�DOHQWHMDQR��H�SHOR�VHX�FOLPD�WHPSHUDGR�RFHkQLFR��FRQVLGHUD�VH�
HVWD�YLOOD�XP�VtWLR�HVWUDWpJLFR�GR�SRQWR�GH�YLVWD�DJUtFROD�H�GR�GHVHQYROYLPHQWR�GH�IUXWLFXOWXUD�H��VLPXOWDQHDPHQWH��LQFOLQDPR�QRV�PHVPR�D�
DFHLWDU�TXH�D�ULTXH]D�PHWDOtIHUD�GD�UHJLmR�DMXGRX�j�RFXSDomR�GHVWH�WHUULWyULR��IXQFLRQDQGR�0LUyEULJD�FRPR�XPD�SODWDIRUPD�GH�DFHVVR�j�
]RQD�PLQHLUD�H�DRV�SRYRDGRV�GR�LQWHULRU�GD�VHUUD��6XPDULDPHQWH��D�ySWLPD�VLWXDomR�JHR�HVWUDWpJLFD��TXH�IDFLOLWD�R�GRPtQLR�HP�UHODomR�j�
IDL[D�DUHQRVD�H�SODQD�TXH�HVWHQGH�GHVWH�ORFDO�DWp�DR�2FHDQR��DVVRFLDGD�DRV�UHFXUVRV�QDWXUDLV�DJUtFRODV�H�PLQHLURV�FRQIHULX�D�0LUyEULJD��
LPSRUWDQWHV�IXQo}HV�FRPHUFLDLV��SHUPLWLQGR�OKH�R�FRQWUROR�GH�XP�YDVWR�WHUULWyULR��

�
�

7LWXODULGDGH�
,33$5�

�
(VWDGR�GH�&RQVHUYDomR�
%RP�

�
0RGHOR�GH�*HVWmR��1R�FDVR�GH�VHUYLoRV�H[WHULRUHV�HVSHFLILFDU�R�UHJLPH�GH�H[SORUDomR�H�R�WLSR�GH�FRQWUDWR��
$GPLQLVWUDomR�'LUHFWD�
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%LFLFOHWDV� ;� �
&LFORPRWRUHV�H�0RWRFLFOHWDV� ;� �
7XULVPRV� ;� �
9HtFXORV�SDUD�SHVVRDV�GH�PRELOLGDGH�UHGX]LGD� ;� �
$XWRFDUURV� ;� �
2XWURV��(VSHFLILFDU��� � ;�
&RPHQWiULRV�� �

�
6HUYLoRV�GH�5HVWDXUDomR�+RWHODULD�

7LSRV� 6LP� 1mR�
=RQD�GH�0iTXLQDV�$XWRPiWLFDV� � ;�

%DU�&DIHWDULD� ;� �
5HVWDXUDQWH� � ;�
=RQD�SLF�QLF� ;� �

�
5HFXUVRV�+XPDQRV�

727$/�5HFXUVRV�+XPDQRV�3UySULRV� +RPHQV� 0XOKHUHV�
5HFXUVRV�GH�'LUHFomR�H�*HVWmR� � ��
,QYHVWLJDGRUHV�H�&RQVHUYDGRUHV� �� ��
3URJUDPD�GH�'LIXVmR�H�'LGiFWLFD� �� ��
*XLDV� � ��
$WHQGLPHQWR�DR�3~EOLFR� � ��
9LJLODQWHV� �� ��
5HFXUVRV�GH�%DU�5HVWDXUDQWH� �� ��
5HFXUVRV�GH�/LPSH]D� � ��
2XWURV� �� ��
727$/� �� �
�

&RPHQWiULRV�


� $� IXQomR� GH� JXLD�YLJLODQWHV�UHFXUVRV� GH� OLPSH]D� VmR� GHVHPSHQKDGDV� SHODV�
PHVPDV�IXQFLRQiULDV��QR�kPELWR�GR�3URWRFROR�,33$5�,)3��
2�YLJLODQWH�PDVFXOLQR�p�LQWHUQR��SHUWHQFH�DRV�TXDGURV�GR�VtWLR�DUTXHROyJLFR��
2V� UHFXUVRV� KXPDQRV� GR� SURJUDPD� GH� GLIXVmR� H� GLGiFWLFD� HVWmR� LQVHULGRV� QR�
SURWRFROR�²�0HUFDGR�6RFLDO�GH�(PSUHJR�,)3��

�
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�
�
9LVLWDV�$QXDLV�

� ����� ����� �����
3~EOLFR�7RWDO� ����� ����� �����

�
,PSRUWkQFLD� &RPHQWiULRV�(VWLPDWLYD�$QXDO� ������� �

�
6LP� 1mR� &RPHQWiULRV�6H�UHFHEHX�DOJXP�)XQGR�GH�$SRLR�GR�3URJUDPD�(XURSHX�

�/HDGHU��HWF����"� � ;� �
�
�
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0DWHULDO�GH�'LIXVmR�&RPXQLFDomR�

� 6LP� 1mR� &RPHQWiULRV�
3iJLQD�:HE� ;� � 'R�,33$5�
&DUWD]HV� � ;� �

)ROKHWRV�*UDWXLWRV� � ;� �
)ROKHWRV�3DJRV� ;� � �

&DWiORJR� �� �� �
3XEOLFDo}HV�3HULyGLFDV� �� �� (VSHFLILFDU��
0DWHULDO�(GXFDWLYR� �� �� �

3URGXWRV�GH�0HUFKDQGLVLQJ� ;� � (VSHFLILFDU��
�
,PSDFWR�6RFLRHFRQyPLFR�

� 6LP� 1mR� &RPHQWiULRV�
([LVWH�SDUWLFLSDomR�GD�SRSXODomR�ORFDO�QD�JHVWmR�GR�VtWLR"� � ;� (VSHFLILFDU��

2IHUHFHP�VH�VHUYLoRV�HVSHFLILFDPHQWH�GLULJLGRV�j�SRSXODomR�ORFDO"� ;� �
(VSHFLILFDU�RV�VHUYLoRV�RIHUHFLGRV��VH�
H[LVWHP���6HUYLoR�HGXFDWLYR��D�LQLFLDU�HP�
�������

�
9tQFXORV�jV�,QVWLWXLo}HV�H�$JHQWHV�/RFDLV�

� 6LP� 1mR� &RPHQWiULRV�
3~EOLFRV� � ;� �
3ULYDGRV� � ;� �

�
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3URMHFWRV�GH�,QYHVWLJDomR�H�'HVHQYROYLPHQWR�QRV�TXH�SDUWLFLSD�
� 6LP� 1mR� &RPHQWiULRV�

3URMHFWRV�5HJLRQDLV� � ;� �
3URMHFWRV�1DFLRQDLV� � ;� �

3URMHFWRV�,QWHUQDFLRQDLV� � ;� �
�
3URMHFWRV�GH�3URPRomR�H�'LIXVmR�QRV�TXH�SDUWLFLSD�

� 6LP� 1mR� &RPHQWiULRV�
3URMHFWRV�5HJLRQDLV� � ;� �
3URMHFWRV�1DFLRQDLV� � ;� �

3URMHFWRV�,QWHUQDFLRQDLV� � ;� �
�
&RPHQWiULRV��
�
�
�
�
-XQWDU� HP� $QH[R� IRWRJUDILDV� GDV� LQIUDHVWUXWXUDV� TXH� SRVVDP� VHU� XWLOL]DGDV� QD� HGLomR� GR� JXLD� GH�
SURGXWRV�GR�7XULVPR�$UTXHROyJLFR��
ZZZ�LSSDU�SW�
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�

'HQRPLQDomR��1RPH�RILFLDO�TXH�UHFHEH�R�SURGXWR��
5XtQDV�GH�6mR�&XFXIDWH�

�

'LUHFomR�
,33$5�
'LUHFomR�5HJLRQDO�GH�eYRUD�
5XD�GH�%XUJRV��Q�����
���������eYRUD�

/RFDOLGDGH� 9LOD�GH�)UDGHV� &yGLJR�3RVWDO� ������9,',*8(,5$�
'LVWULWR� %HMD�
&RQWDFWR�'LUHFWR� GUH�LSDU#LSSDU�SW�
7HOHIRQH� ������������ )D[� ������������
&RUUHLR�(OHFWUyQLFR� GUH�LSSDU#LSSDU�SW� :HEVLWH� ZZZ�LSSDU�SW�

�
7LSR��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��

� -D]LGD�$UTXHROyJLFR� � 5RWD�7HPiWLFD�
;� &RQMXQWR�$UTXHROyJLFR� � (YHQWR��)HVWLYDO����
� 0XVHX�$UTXHROyJLFR� � 2XWURV��(VSHFLILFDU���

�
(QYROYHQWH��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��
� 8UEDQR� ;� 5XUDO�
� 3HULXUEDQR� � 2XWURV��(VSHFLILFDU���

�
%UHYH�'HVFULomR�
$�YLOOD�URPDQD�GH�6��&XFXIDWH�VRIUHX�LQ~PHUDV�DOWHUDo}HV�GHVGH�D�SULPHLUD�PHWDGH�GR�VpFXOR�,,�H�VpFXOR�,9��GDQGR�OXJDU�DR�FRQMXQWR�TXH�
DFWXDOPHQWH� VXEVLVWH�� 1D� ,GDGH� 0pGLD� HVWD� HVWUXWXUD� IRL� XWLOL]DGD� FRPR� PRVWHLUR�� FRQVDJUDGR� D� 6�� &XFXIDWH�� VHQGR� DEDQGRQDGR� QR�
SHUtRGR�GDV�JXHUUDV�HQWUH�0XoXOPDQRV�H�&ULVWmRV�SHOD�SRVVH�GD�FLGDGH�GH�%HMD��)RL�HQWmR�UHVWDXUDGR�HP������H�HQWUHJXH�DRV�FyQHJRV�
UHJUDQWHV�GH�6DQWR�$JRVWLQKR��$�YLOOD�p�HQTXDGUDGD�SRU�GRLV�FRUSRV�FRP�UREXVWRV�FRQWUDIRUWHV�TXH�VH�OLJDP��QD�]RQD�FLPHLUD��SRU�PHLR�GH�
DUFDGDV��(P�IUHQWH�GLVSXQKD�VH�XP�MDUGLP�TXH�GHVFLD�DWUDYpV�GH�XP�VXDYH�GHFOLYH�DWp�DR�JUDQGH�WDQTXH��6XEVLVWH�SDUWH�VLJQLILFDWLYD�GH�
XP� WHPSOR�TXH�YLULD� D�VHU�FULVWLDQL]DGR�QR�VpFXOR�9��2�(VWDGR�3RUWXJXrV�p�SURSULHWiULR� GHVWH�&RQMXQWR�$UTXHROyJLFR��FULDQGR�SRUWDQWR�
FRQGLo}HV� GH� YLVLWDELOLGDGH� H� GH� DFROKLPHQWR� DRV� YLVLWDQWHV�� FRPR� WDO� IRL� FRQVWUXtGR� XP� &HQWUR� GH� $FROKLPHQWR� H� ,QWHUSUHWDomR�� HP�
IXQFLRQDPHQWR�GHVGH�������

�
2EMHFWLYRV�
&RP�YLVWD�j�FRPSUHHQVmR�GR�FRQMXQWR��GD�VXD�YLVLWDELOLGDGH�H�FRQVHTXHQWH�YDORUL]DomR�H�PRQLWRUL]DomR�GR�HVSyOLR�DUTXHROyJLFR��DV�5XtQDV�
GH�6mR�&XFXIDWH�H�WRGD�D�VXD�iUHD�HQYROYHQWH�VmR�REMHFWR�GH�XP�SURMHFWR�GH�PXVHDOL]DomR��

�
&ODVVLILFDomR�+LVWyULFD�
5RPDQR��6pFXOR�,�D��&��²�6pFXOR�,9���0HGLHYDO�H�0RGHUQR��

�
'HVFULomR�VXPiULD�GD�VXD�HVSHFLILFLGDGH�H�RX�H[FHSFLRQDOLGDGH�
$�YLOOD�5RPDQD�GH�6mR�&XFXIDWH�p�GH�IRUPD�LQGHOpYHO��XP�GRV�YHVWtJLRV�DUTXHROyJLFRV��GH�FDUL]�URPDQR�TXH�PDLV�PDUFDUDP��R�WHUULWyULR�GD�
9LGLJXHLUD��DSHVDU�GHVWH�VtWLR�WHU�VLGR�RFXSDGR�SHORV�DQWHSDVVDGRV�GR�1HROtWLFR�)LQDO��WHPSRUDULDPHQWH��(VWH�&RQMXQWR�$UTXHROyJLFR�VLWXD�
VH� QXP� ORFDO� GRPLQDGR� SHOD� SDLVDJHP� DOHQWHMDQD� H� HQFHUUD� XPD� YLOOD� H� XP� FHQWUR� GH� H[SORUDomR� DJUtFROD�� FRPR� YHVWtJLRV� URPDQRV��
GHQRWDQGR�D�ULTXH]D�GRV�VRORV�H�D�DEXQGkQFLD�GD�iJXD��6mR�&XFXIDWH�SULPD�SHOD�VXD�ULTXH]D�SDWULPRQLDO��FRP�YHVWtJLRV�URPDQRV��EHP�
FRPR��SHOR�PRVWHLUR�HP�VXD�KRQUD��SRVVXLGRU�GH�)UHVFRV�tPSDUHV�QR�$OHQWHMR��

��
7LWXODULGDGH�
,33$5�

�
�

(VWDGR�GH�&RQVHUYDomR�
%RP�

�
0RGHOR�GH�*HVWmR��1R�FDVR�GH�VHUYLoRV�H[WHULRUHV�HVSHFLILFDU�R�UHJLPH�GH�H[SORUDomR�H�R�WLSR�GH�FRQWUDWR��
$GPLQLVWUDomR�'LUHFWD�

�
,QWHJUDGR�HP�DOJXPD�5HGH��(VSHFLILFDU�HP�FDVR�DILUPDWLYR��
,WLQHUiULRV�$UTXHROyJLFRV�GR�$OHQWHMR�
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�
,QWHJUDGR�HP�DOJXPD�5RWD��(VSHFLILFDU�HP�FDVR�DILUPDWLYR��
5RWD�GR�)UHVFR��$VVRFLDomR�GH�0XQLFtSLRV�GR�$OHQWHMR�&HQWUDO�²�$0&$/��

�
$1É/,6(�48$17,7$7,9$�
�
'LVWkQFLD�

([WHQVmR��HP�PHWURV�� �������P��
'XUDomR�PpGLD��HP�PLQXWRV�� ���PLQXWRV�

�
(VWDFLRQDPHQWR�SDUD��

7LSR�GH�9HtFXORV� 6LP� 1mR�
%LFLFOHWDV� ;� �
&LFORPRWRUHV�H�0RWRFLFOHWDV� ;� �
7XULVPRV� ;� �
9HtFXORV�SDUD�SHVVRDV�GH�PRELOLGDGH�UHGX]LGD� ;� �
$XWRFDUURV� ;� �
2XWURV��(VSHFLILFDU��� � ;�
&RPHQWiULRV�� �

�
�
6HUYLoRV�GH�5HVWDXUDomR�+RWHODULD�

7LSRV� 6LP� 1mR�
=RQD�GH�0iTXLQDV�$XWRPiWLFDV� � ;�

%DU�&DIHWDULD� � ;�
5HVWDXUDQWH� � ;�
=RQD�SLF�QLF� ;� �

�
5HFXUVRV�+XPDQRV�

727$/�5HFXUVRV�+XPDQRV�3UySULRV� +RPHQV� 0XOKHUHV�
5HFXUVRV�GH�'LUHFomR�H�*HVWmR� �� ��
,QYHVWLJDGRUHV�H�&RQVHUYDGRUHV� �� ��
3URJUDPD�GH�'LIXVmR�H�'LGiFWLFD� �� ��
*XLDV� �� ��
$WHQGLPHQWR�DR�3~EOLFR� �� ��
9LJLODQWHV� �� ��
5HFXUVRV�GH�%DU�5HVWDXUDQWH� �� ��
5HFXUVRV�GH�/LPSH]D� �� ��
2XWURV� �� ��
727$/� �� ��
&RPHQWiULRV� 3HVVRDO�SROLYDOHQWH��

�
�

2XWURV�5HFXUVRV�+XPDQRV�� 6LP� 1mR�
([WHUQR� ;� �
9ROXQWiULR� � ;�
%ROVLVWD�(VWDJLiULR� � ;�
&RPHQWiULRV� �

�
9LVLWDV�

'LDV�$QXDLV�GH�$EHUWXUD�DR�3~EOLFR� ����GLDV�
+RUDV�$QXDLV�GH�$EHUWXUD�DR�3~EOLFR� �����KRUDV�
3HUtRGR�'LDV�GH�HQFHUUDPHQWR�QR�DQR��(VSHFLILFDU��� ��GH�-DQHLUR��'RPLQJR�GH�3iVFRD����GH�0DLR�����GH�'H]HPEUR��

�
�
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9LVLWDV�$QXDLV�
� ����� ����� �����
3~EOLFR�7RWDO� ����� ���� �����

�
,PSRUWkQFLD� &RPHQWiULRV�(VWLPDWLYD�$QXDO� ������� �

�
6LP� 1mR� &RPHQWiULRV�6H�UHFHEHX�DOJXP�)XQGR�GH�$SRLR�GR�3URJUDPD�(XURSHX�

�/HDGHU��HWF����"� ;� � �
�
�
$1É/,6(�48$/,7$7,9$�
�
+RUiULRV�

7LSRV� 6LP� 1mR� ,QGLFDU�R�+RUiULR�
+RUiULR�GH�,QYHUQR� ;� �

���GH�6HWHPEUR�D����GH�$EULO�
�������������
��������������

+RUiULR�GH�9HUmR� ;� �
��GH�0DLR�D����GH�6HWHPEUR�
�������������
��������������

+RUiULR�GH�9LVLWDV�1RFWXUQDV� � ;� �
�

�
6HUYLoRV�GLVSRQtYHLV�DRV�9LVLWDQWHV�

� 6LP� 1mR� &RPHQWiULRV�
3RQWR�GH�$WHQGLPHQWR�DR�3~EOLFR� ;� � �
$WHQGLPHQWR�HP�RXWURV�,GLRPDV� ;� � (VSHFLILFDU��,QJOrV�

�
6HUYLoRV�+LJLpQLFRV� ;� � �

6HUYLoRV�+LJLpQLFRV�DGDSWDGRV�SDUD�SHVVRDV�GH�PRELOLGDGH�
UHGX]LGD� ;� � �
$XGLWyULR� � ;� �

6DOD�GH�([SRVLomR�3HUPDQHQWH� ;� � �
6DOD�GH�([SRVLomR�7HPSRUDO� ;� � �

&HQWUR�GH�'RFXPHQWDomR�%LEOLRWHFD� � ;� �
6DOD�GH�3ULPHLURV�6RFRUURV�(QIHUPDULD� � ;� �

2XWURV�(VSDoRV�� � � �
/RMD� ;� � �

�
$FHVVLELOLGDGHV�
�

� 6LP� 1mR� &RPHQWiULRV�
3RGH�VH�FKHJDU�D�3p"� ;� � �

3RGH�VH�FKHJDU�GH�%LFLFOHWD"� ;� � �
3RGH�VH�FKHJDU�GH�$XWRPyYHO"� ;� � �
3RGH�VH�FKHJDU�GH�$XWRFDUUR"� ;� � �

e�QHFHVViULR�XP�YHtFXOR�HVSHFLDO��([����[��"� � ;� �
+i�7UDQVSRUWH�3~EOLFR"� ;� � �
$WUDYpV�GR�&RPERLR� � ;� �

$WUDYpV�GR�$XWRFDUUR�3~EOLFR� ;� � �
2XWURV��(VSHFLILFDU��� � � �

([LVWH�FRPSDWLELOLGDGH�HQWUH�R�KRUiULR�GR�VtWLR�H�R�GR�
7UDQVSRUWH�3~EOLFR"� ;� � �

�
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(TXLSDPHQWR�H�,QWHUSUHWDomR�
� 6LP� 1mR� &RPHQWiULRV�

6HP�EDUUHLUDV�DUTXLWHFWyQLFDV� ;� � �
$GDSWDGR�SDUD�SHVVRDV�FRP�GLILFXOGDGHV�YLVXDLV��DXGLWLYDV�H�RX�

SVtTXLFDV� � ;� (VSHFLILFDU��
(VWi�DGHTXDGDPHQWH�VLQDOL]DGR�QDV�SULQFLSDLV�YLDV�GH�DFHVVR"� ;� � (VSHFLILFDU��

(�D�HQWUDGD�GR�VtWLR"� ;� � (VSHFLILFDU��
(�R�LQWHULRU"� ;� � (VSHFLILFDU��

,GLRPDV�QD�VLQDOL]DomR� ;� � (VSHFLILFDU��
([LVWH�XP�0XVHX�RX�XP�&HQWUR�GH�,QWHUSUHWDomR�DVVRFLDGR"� ;� � &RPHQWiULRV��

�
0HLRV�,QWHUSUHWDWLYRV�²�0HLRV�0DWHULDLV�

� 6LP� 1mR� &RPHQWiULRV�
6LQDLV�H�0DUFDV�SDUD�YLVLWDV�DXWRJXLDGDV� ;� � �

3XEOLFDo}HV�SDUD�VHUHP�XWLOL]DGDV�LQ�VLWX��IROKHWRV��JXLDV�H�
PDSDV�� ;� � �

7ULOKRV�DXWRJXLDGRV��PHGLDQWH�IROKHWRV��VLQDLV��SDLQpLV�RX�
JUDYDo}HV�� ;� � �

8VR�GH�DXGLRJXLDV� � ;� ,GLRPDV��
�
0HLRV�,QWHUSUHWDWLYRV�²�0HLRV�+XPDQRV�3HVVRDLV�

� 6LP� 1mR� &RPHQWiULRV�
3DVVHLRV�JXLDGRV� ;� � $�SHGLGR�
5HFXUVR�D�YHtFXORV� � ;� �

&RQIHUrQFLDV� � ;� �
�
(VWXGRV�GH�0HUFDGR�

� 6LP� 1mR� &RPHQWiULRV�
5HDOL]DP�VH�HVWXGRV�GH�PHUFDGR�FRQWLQXDPHQWH"� � ;� �

5HDOL]DP�VH�IUHTXHQWHPHQWH�VRQGDJHQV�QD�VDWLVIDomR�GRV�YLVLWDQWHV"� � ;� �
�
0DWHULDO�GH�'LIXVmR�&RPXQLFDomR�

� 6LP� 1mR� &RPHQWiULRV�
3iJLQD�:HE� ;� � �
&DUWD]HV� � ;� �

)ROKHWRV�*UDWXLWRV� � ;� �
)ROKHWRV�3DJRV� ;� � �

&DWiORJR� ;� � �
3XEOLFDo}HV�3HULyGLFDV� � ;� (VSHFLILFDU��
0DWHULDO�(GXFDWLYR� ;� � �

3URGXWRV�GH�0HUFKDQGLVLQJ� ;� � (VSHFLILFDU��
�
,PSDFWR�6RFLRHFRQyPLFR�

� 6LP� 1mR� &RPHQWiULRV�
([LVWH�SDUWLFLSDomR�GD�SRSXODomR�ORFDO�QD�JHVWmR�GR�VtWLR"� ;� � (VSHFLILFDU��

2IHUHFHP�VH�VHUYLoRV�HVSHFLILFDPHQWH�GLULJLGRV�j�SRSXODomR�ORFDO"� ;� � (VSHFLILFDU�RV�VHUYLoRV�RIHUHFLGRV��VH�
H[LVWHP���

�
9tQFXORV�jV�,QVWLWXLo}HV�H�$JHQWHV�/RFDLV�

� 6LP� 1mR� &RPHQWiULRV�
3~EOLFRV� ;� � �
3ULYDGRV� � ;� �

�
3URMHFWRV�GH�,QYHVWLJDomR�H�'HVHQYROYLPHQWR�QRV�TXH�SDUWLFLSD�

� 6LP� 1mR� &RPHQWiULRV�
3URMHFWRV�5HJLRQDLV� � ;� �
3URMHFWRV�1DFLRQDLV� ;� � �

3URMHFWRV�,QWHUQDFLRQDLV� ;� � �
�
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3URMHFWRV�GH�3URPRomR�H�'LIXVmR�QRV�TXH�SDUWLFLSD�
� 6LP� 1mR� &RPHQWiULRV�

3URMHFWRV�5HJLRQDLV� � ;� �
3URMHFWRV�1DFLRQDLV� ;� � �

3URMHFWRV�,QWHUQDFLRQDLV� � ;� �
�
&RPHQWiULRV��$�iUHD�GH�H[SRVLo}HV� WHPSRUiULDV�GR�Q~FOHR�PXVHROyJLFR�GH�6mR�&XFXIDWH��QD�&DVD�GR�$UFR��HP�
9LOD�GH�)UDGHV��DEULUi�DR�S~EOLFR�QR�SUy[LPR�PrV�GH�0DUoR�GH�������
�
�
�
-XQWDU� HP� $QH[R� IRWRJUDILDV� GDV� LQIUDHVWUXWXUDV� TXH� SRVVDP� VHU� XWLOL]DGDV� QD� HGLomR� GR� JXLD� GH�
SURGXWRV�GR�7XULVPR�$UTXHROyJLFR��
ZZZ�LSSDU�SW�
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�

'HQRPLQDomR��1RPH�RILFLDO�TXH�UHFHEH�R�SURGXWR��
9LOOD�5RPDQD�GH�7RUUH�GH�3DOPD�

�

'LUHFomR�
,33$5�
'LUHFomR�5HJLRQDO�GH�eYRUD�
5XD�GH�%XUJRV��Q�����
���������eYRUD�

/RFDOLGDGH� 9DLDPRQWH� &yGLJR�3RVWDO� 0RQIRUWH�
'LVWULWR� 3RUWDOHJUH�
&RQWDFWR�'LUHFWR� GUH�LSSDU#LSSDU�SW�
7HOHIRQH� ������������ )D[� ������������
&RUUHLR�(OHFWUyQLFR� GUH�LSSDU#LSSDU�SW� :HEVLWH� ZZZ�LSSDU�SW�

�
7LSR��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��

� -D]LGD�$UTXHROyJLFR� � 5RWD�7HPiWLFD�
;� &RQMXQWR�$UTXHROyJLFR� � (YHQWR��)HVWLYDO����
� 0XVHX�$UTXHROyJLFR� � 2XWURV��(VSHFLILFDU���

�
(QYROYHQWH��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��
� 8UEDQR� ;� 5XUDO�
� 3HULXUEDQR� � 2XWURV��(VSHFLILFDU���

�
%UHYH�'HVFULomR�
7RUUH�GH�3DOPD�p�XP�HVSDoR�RUJDQL]DGR�H�SHQVDGR�SDUD�D�YLYrQFLD�UXUDO��EHP�HVWUXWXUDGD�SDUD�D�H[SORUDomR�DJUtFROD��HUD�WDPEpP�ORFDO�
GH�UHFROKLPHQWR�H�GH�OD]HU�GR�SURSULHWiULR��$�EDVtOLFD�SDOHRFULVWm�FRQVWUXtGD�VREUH�XP�WHPSOR�URPDQR��REMHFWR�GH�YiULDV�UHHVWUXWXUDo}HV�H�
DFUHVFHQWRV��HQWUH�ILQDLV�GR�VpFXOR�,9�H�R�VpFXOR�9,,��'RFXPHQWD�R�HVIRUoR�H�D�FRQVROLGDomR�GR�FULVWLDQLVPR�QHVWD�UHJLmR��

�
2EMHFWLYRV�
&RP�YLVWD�j�FRPSUHHQVmR�GR�FRQMXQWR��GD�VXD�YLVLWDELOLGDGH�H�FRQVHTXHQWH�YDORUL]DomR�H�PRQLWRUL]DomR�GR�HVSyOLR�DUTXHROyJLFR��DV�5XtQDV�
GH�7RUUH�GH�3DOPD�H� WRGD�D�VXD�iUHD�HQYROYHQWH�VmR�REMHFWR�GH�XP�SURMHFWR�GH�9DORUL]DomR�H�5HFXSHUDomR�GHVWDV�5XtQDV��FRP�R�FR�
ILQDQFLDPHQWR�GRV�3URJUDPDV�,QWHUUHJ�,,�H�,WLQHUiULRV�$UTXHROyJLFRV�GR�$OHQWHMR�H�$OJDUYH��

�
&ODVVLILFDomR�+LVWyULFD�
5RPDQR�H�7UDGR�5RPDQR��6pFXORV�,�²�9,��0HGLHYDO��6pFXOR�;,,,��

�
'HVFULomR�VXPiULD�GD�VXD�HVSHFLILFLGDGH�H�RX�H[FHSFLRQDOLGDGH�
7RUUH�GH�3DOPD�SRVVXL�XPD�SDLVDJHP�tPSDU��GH�XP�FRORULGR�YDULiYHO�DR�ORQJR�GDV�HVWDo}HV�GR�DQR��1HVWH�DPELHQWH�SRGHUi�YLVXDOL]DU�VH��
SDUD�1RUWH��R�PRQWH�GD�+HUGDGH�GH�7RUUH�GH�3DOPD��QDV�RXWUDV�GLUHFo}HV�RV�FDPSRV�GH�ROLYHLUDV��GH�JLUDVVyLV�RX�GH�PLOKR�H�DV�VHDUDV�
TXH�VH�HVWHQGHP�SDUD�6XO��DWp�(VWUHPR]��

�
7LWXODULGDGH�
,33$5�

�
(VWDGR�GH�&RQVHUYDomR�
%RP�

�
0RGHOR�GH�*HVWmR��1R�FDVR�GH�VHUYLoRV�H[WHULRUHV�HVSHFLILFDU�R�UHJLPH�GH�H[SORUDomR�H�R�WLSR�GH�FRQWUDWR��
$GPLQLVWUDomR�'LUHFWD�

�
�

,QWHJUDGR�HP�DOJXPD�5HGH��(VSHFLILFDU�HP�FDVR�DILUPDWLYR��
,WLQHUiULRV�$UTXHROyJLFRV�GR�$OHQWHMR�

�
,QWHJUDGR�HP�DOJXPD�5RWD��(VSHFLILFDU�HP�FDVR�DILUPDWLYR��
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�
(VWDFLRQDPHQWR�SDUD��
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%LFLFOHWDV� � ;�
&LFORPRWRUHV�H�0RWRFLFOHWDV� � ;�
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9HtFXORV�SDUD�SHVVRDV�GH�PRELOLGDGH�UHGX]LGD� � ;�
$XWRFDUURV� ;� �
2XWURV��(VSHFLILFDU���&DYDORV� ;� �
&RPHQWiULRV�� �

�
�
6HUYLoRV�GH�5HVWDXUDomR�+RWHODULD�

7LSRV� 6LP� 1mR�
=RQD�GH�0iTXLQDV�$XWRPiWLFDV� � ;�

%DU�&DIHWDULD� � ;�
5HVWDXUDQWH� � ;�
=RQD�SLF�QLF� ;� �

�
5HFXUVRV�+XPDQRV�

727$/�5HFXUVRV�+XPDQRV�3UySULRV� +RPHQV� 0XOKHUHV�
5HFXUVRV�GH�'LUHFomR�H�*HVWmR� �� ��
,QYHVWLJDGRUHV�H�&RQVHUYDGRUHV� �� ��
3URJUDPD�GH�'LIXVmR�H�'LGiFWLFD� �� ��
*XLDV� �� ��
$WHQGLPHQWR�DR�3~EOLFR� �� ��
9LJLODQWHV� �� ��
5HFXUVRV�GH�%DU�5HVWDXUDQWH� �� ��
5HFXUVRV�GH�/LPSH]D� �� ��
2XWURV� �� ��
727$/� �� ��
&RPHQWiULRV� 3HVVRDO�SROLYDOHQWH��

�
�

2XWURV�5HFXUVRV�+XPDQRV�� 6LP� 1mR�
([WHUQR� ;
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9ROXQWiULR� � ;�
%ROVLVWD�(VWDJLiULR� � ;�

&RPHQWiULRV� 
�8P�IXQFLRQiULR��
�
9LVLWDV�

'LDV�$QXDLV�GH�$EHUWXUD�DR�3~EOLFR� ����GLDV�
+RUDV�$QXDLV�GH�$EHUWXUD�DR�3~EOLFR� �����KRUDV�
3HUtRGR�'LDV�GH�HQFHUUDPHQWR�QR�DQR��(VSHFLILFDU��� 'RPLQJR�GH�3iVFRD����GH�0DLR�����GH�'H]HPEUR����GH�-DQHLUR��

�
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� 6LP� 1mR� &RPHQWiULRV�

3RQWR�GH�$WHQGLPHQWR�DR�3~EOLFR� ;� � 'H]HPEUR�GH������
$WHQGLPHQWR�HP�RXWURV�,GLRPDV� ;� � (VSHFLILFDU��,QJOrV�

�
6HUYLoRV�+LJLpQLFRV� ;� � 'H]HPEUR�GH������

6HUYLoRV�+LJLpQLFRV�DGDSWDGRV�SDUD�SHVVRDV�GH�PRELOLGDGH�
UHGX]LGD� ;� � 'H]HPEUR�GH������
$XGLWyULR� � ;� �

6DOD�GH�([SRVLomR�3HUPDQHQWH� ;� � 'H]HPEUR�GH������
6DOD�GH�([SRVLomR�7HPSRUDO� � ;� �

&HQWUR�GH�'RFXPHQWDomR�%LEOLRWHFD� � ;� �
6DOD�GH�3ULPHLURV�6RFRUURV�(QIHUPDULD� � ;� �

2XWURV�(VSDoRV�� � ;� �
/RMD� ;� � 'H]HPEUR�GH������

�
$FHVVLELOLGDGHV�

� 6LP� 1mR� &RPHQWiULRV�
3RGH�VH�FKHJDU�D�3p"� ;� � �

3RGH�VH�FKHJDU�GH�%LFLFOHWD"� ;� � �
3RGH�VH�FKHJDU�GH�$XWRPyYHO"� ;� � �
3RGH�VH�FKHJDU�GH�$XWRFDUUR"� ;� � �

e�QHFHVViULR�XP�YHtFXOR�HVSHFLDO��([����[��"� � ;� �
+i�7UDQVSRUWH�3~EOLFR"� � ;� �
$WUDYpV�GR�&RPERLR� � ;� �

$WUDYpV�GR�$XWRFDUUR�3~EOLFR� � ;� �
2XWURV��(VSHFLILFDU���$�FDYDOR�� ;� � �

([LVWH�FRPSDWLELOLGDGH�HQWUH�R�KRUiULR�GR�VtWLR�H�R�GR�
7UDQVSRUWH�3~EOLFR"�

� ;� �
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$GDSWDGR�SDUD�SHVVRDV�FRP�GLILFXOGDGHV�YLVXDLV��DXGLWLYDV�H�RX�

SVtTXLFDV� � ;� (VSHFLILFDU��
(VWi�DGHTXDGDPHQWH�VLQDOL]DGR�QDV�SULQFLSDLV�YLDV�GH�DFHVVR"� � ;� (VSHFLILFDU��

(�D�HQWUDGD�GR�VtWLR"� ;� � (VSHFLILFDU��
(�R�LQWHULRU"� ;� � (VSHFLILFDU��
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0HLRV�,QWHUSUHWDWLYRV�²�0HLRV�0DWHULDLV�

� 6LP� 1mR� &RPHQWiULRV�
6LQDLV�H�0DUFDV�SDUD�YLVLWDV�DXWRJXLDGDV� ;� � �

3XEOLFDo}HV�SDUD�VHUHP�XWLOL]DGDV�LQ�VLWX��IROKHWRV��JXLDV�H�
PDSDV�� ;� � �

7ULOKRV�DXWRJXLDGRV��PHGLDQWH�IROKHWRV��VLQDLV��SDLQpLV�RX�
JUDYDo}HV�� ;� � �

8VR�GH�DXGLRJXLDV� � ;� ,GLRPDV��
�
0HLRV�,QWHUSUHWDWLYRV�²�0HLRV�+XPDQRV�3HVVRDLV�

� 6LP� 1mR� &RPHQWiULRV�
3DVVHLRV�JXLDGRV� � ;� �
5HFXUVR�D�YHtFXORV� � ;� �

&RQIHUrQFLDV� � ;� �
�
(VWXGRV�GH�0HUFDGR�

� 6LP� 1mR� &RPHQWiULRV�
5HDOL]DP�VH�HVWXGRV�GH�PHUFDGR�FRQWLQXDPHQWH"� � ;� �

5HDOL]DP�VH�IUHTXHQWHPHQWH�VRQGDJHQV�QD�VDWLVIDomR�GRV�YLVLWDQWHV"� � ;� �
�
0DWHULDO�GH�'LIXVmR�&RPXQLFDomR�

� 6LP� 1mR� &RPHQWiULRV�
3iJLQD�:HE� ;� � �
&DUWD]HV� � ;� �

)ROKHWRV�*UDWXLWRV� ;� � �
)ROKHWRV�3DJRV� � ;� �

&DWiORJR� ;� � �
3XEOLFDo}HV�3HULyGLFDV� ;� � (VSHFLILFDU��
0DWHULDO�(GXFDWLYR� ;� � �

3URGXWRV�GH�0HUFKDQGLVLQJ� ;� � (VSHFLILFDU��
�
,PSDFWR�6RFLRHFRQyPLFR�

� 6LP� 1mR� &RPHQWiULRV�
([LVWH�SDUWLFLSDomR�GD�SRSXODomR�ORFDO�QD�JHVWmR�GR�VtWLR"� � ;� (VSHFLILFDU��

2IHUHFHP�VH�VHUYLoRV�HVSHFLILFDPHQWH�GLULJLGRV�j�SRSXODomR�ORFDO"� � ;� (VSHFLILFDU�RV�VHUYLoRV�RIHUHFLGRV��VH�
H[LVWHP���

�
9tQFXORV�jV�,QVWLWXLo}HV�H�$JHQWHV�/RFDLV�

� 6LP� 1mR� &RPHQWiULRV�
3~EOLFRV� ;� � �
3ULYDGRV� � ;� �

�
3URMHFWRV�GH�,QYHVWLJDomR�H�'HVHQYROYLPHQWR�QRV�TXH�SDUWLFLSD�

� 6LP� 1mR� &RPHQWiULRV�
3URMHFWRV�5HJLRQDLV� � ;� �
3URMHFWRV�1DFLRQDLV� ;� � �

3URMHFWRV�,QWHUQDFLRQDLV� ;� � �
�
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3URMHFWRV�GH�3URPRomR�H�'LIXVmR�QRV�TXH�SDUWLFLSD�
� 6LP� 1mR� &RPHQWiULRV�

3URMHFWRV�5HJLRQDLV� � ;� �
3URMHFWRV�1DFLRQDLV� ;� � �

3URMHFWRV�,QWHUQDFLRQDLV� � ;� �
�
&RPHQWiULRV��
�
�
-XQWDU� HP� $QH[R� IRWRJUDILDV� GDV� LQIUDHVWUXWXUDV� TXH� SRVVDP� VHU� XWLOL]DGDV� QD� HGLomR� GR� JXLD� GH�
SURGXWRV�GR�7XULVPR�$UTXHROyJLFR��
ZZZ�LSSDU�SW�



6Ì7,26�$548(2/Ð*,&26�(�&(17526�'(�,17(535(7$d®2��(0�32578*$/�²�$/(17(-2�(�$/*$59(�
3DWUtFLD�0DUHFR�

 

 ����

*8,$�'(�352'8726�'2�785,602�$548(2/Ð*,&2�12�$/(17(-2�(�$/*$59(�
'$'26�%É6,&26�
�

'HQRPLQDomR��1RPH�RILFLDO�TXH�UHFHEH�R�SURGXWR��
0RQXPHQWRV�0HJDOtWLFRV�GH�$OFDODU�

�
'LUHFomR� 0RQXPHQWRV�0HJDOtWLFRV�
/RFDOLGDGH� $OFDODU� &yGLJR�3RVWDO� ���������0H[LOKRHLUD�*UDQGH�
'LVWULWR� )DUR�
&RQWDFWR�'LUHFWR� 5XL�3DUUHLUD�²�USDUUHLUD#LSSDU�SW�
7HOHIRQH� ���������� )D[� ����������
&RUUHLR�(OHFWUyQLFR� IRUWDOH]D�VDJUHV#LSSDU�SW� :HEVLWH� �

KWWS���ZZZ�LSSDU�SW�VLWHVBH[WHUQRV�VDJUHV�6LWHSRUW�,,,P�KWP�
�

7LSR��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��
� -D]LGD�$UTXHROyJLFR� � 5RWD�7HPiWLFD�
;� &RQMXQWR�$UTXHROyJLFR� � (YHQWR��)HVWLYDO����
� 0XVHX�$UTXHROyJLFR� � 2XWURV��(VSHFLILFDU���

�
(QYROYHQWH��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��

� 8UEDQR� [� 5XUDO�
� 3HULXUEDQR� � 2XWURV��(VSHFLILFDU���

�
%UHYH�'HVFULomR�
2V�0RQXPHQWRV�0HJDOtWLFRV� GH� $OFDODU� FRQVWLWXHP�XP� FRQMXQWR� DUTXHROyJLFR� GDWDGR� GH� HQWUH� D� VHJXQGD�PHWDGH� GR� ,9� H� ILQDLV� GR� ,,,�
PLOpQLR�DQWHV�GD�HUD�FULVWm��e�QHOH�SDUWLFXODUPHQWH�QRWiYHO�D�SUHVHQoD�GH�XP�YDVWR�SRYRDGR��LQWHUSUHWDGR�FRPR�R�©OXJDU�FHQWUDOª�GH�XP�
WHUULWyULR�SUp�KLVWyULFR��GLUHFWDPHQWH�UHODFLRQDGR�FRP�XPD�QHFUySROH�PRQXPHQWDO��FRP�GXDV�GH]HQDV�GH�WHPSORV�IXQHUiULRV�PHJDOtWLFRV��
H� FRP� XPD� iUHD� VHSXOFUDO� QmR� PRQXPHQWDO� �Q~FOHR� GH� KLSRJHXV� HVFDYDGRV� QD� URFKD� GH� 0RQWH� &DQHODV��� 2� (VWDGR� 3RUWXJXrV� p�
SURSULHWiULR� GH� XPD� SDUWH� GD� QHFUySROH�PHJDOtWLFD� �GRLV� Q~FOHRV� VHSXOFUDLV�� RQGH� VmR� YLVLWiYHLV� ��PRQXPHQWRV� TXH� HVWmR� DIHFWRV� DR�
,33$5��2V�UHVWDQWHV�PRQXPHQWRV�VLWXDP�VH�HP�SURSULHGDGHV�SDUWLFXODUHV��FRP�DFHVVR�FRQGLFLRQDGR�j�SUpYLD�DXWRUL]DomR�GRV�UHVSHFWLYRV�
SURSULHWiULRV��2�,33$5�IH]�DOL�FRQVWUXLU�XP�&HQWUR�,QWHUSUHWDWLYR�GDV�UXtQDV��HP�IXQFLRQDPHQWR�GHVGH�2XWXEUR�GH�������

�
2EMHFWLYRV�
&RP�YLVWD� j�FRPSUHHQVmR�GR�FRQMXQWR��FRQVHUYDomR�GRV� WHVWHPXQKRV�H� UHVSHFWLYD�PXVHDOL]DomR��R�FRQMXQWR�SUp�KLVWyULFR�H� UHVSHFWLYD�
iUHD�HQYROYHQWH�VmR�REMHFWR�GH�XP�SURMHFWR�GH�LQYHVWLJDomR�QR�kPELWR�GR�3ODQR�1DFLRQDO�GH�7UDEDOKRV�$UTXHROyJLFRV��317$�������������
©$/&$/$5��(VWXGR��6DOYDJXDUGD��9DORUL]DomR�H�'LYXOJDomR�&LHQWtILFD�GH�XPD�3DLVDJHP�&XOWXUDO�GR�,,,�PLOpQLR�DQWHV�GD�QRVVD�HUDª��FXMR�
FRRUGHQDGRU�p�5XL�3DUUHLUD��

�
&ODVVLILFDomR�+LVWyULFD�
1HROtWLFR�ILQDO���&DOFROtWLFR��,9�,,,�PLOpQLR�DQWHV�GD�QRVVD�HUD��

�
'HVFULomR�VXPiULD�GD�VXD�HVSHFLILFLGDGH�H�RX�H[FHSFLRQDOLGDGH�
2�FRQMXQWR�PHJDOtWLFR�GH�$OFDODU�FRQVWLWXL�XP�GRV�PDLV�LPSRUWDQWHV�FRQMXQWRV�DUTXHROyJLFRV�GD�3Up�+LVWyULD�UHFHQWH�QD�3HQtQVXOD�,EpULFD��
$SUHVHQWD�XPD�JUDQGH�YDULDELOLGDGH� IRUPDO�QD�FRQVWUXomR�GRV�WHPSORV�IXQHUiULRV�PHJDOtWLFRV��D�HYLGrQFLD�GH�HVSDoRV�FHULPRQLDLV�H�DV�
HYLGrQFLDV� GH� XP� SRYRDGR� GH� H[WHQVmR� H[FHSFLRQDO� �FHUFD� GH� ��� KHFWDUHV�� FRP� iUHDV� UHVLGHQFLDLV� H� GH� SURGXomR�� iUHDV� GH�
DUPD]HQDPHQWR�GH�SURGXWRV��IRVVRV�H�PXUDOKDV�TXH�GHILQHP�UHFLQWRV�GHOLPLWDGRUHV�H�GHIHQVLYRV��DVVLP�FRPR�D�SUHVHQoD�GH�XPD�UHGH�GH�
KDELWDWV�GHQWUR�GH�XP�WHUULWyULR�DQWLJR��FXMD�RFXSDomR�KXPDQD�GDWD�GR�SHUtRGR�TXH�DEUDQJH�RV�ILQDLV�GR�,9�H�TXDVH�WRGR�R�,,,�PLOpQLR�DQWHV�
GD�QRVVD�HUD��

�
7LWXODULGDGH�
,33$5�

�
(VWDGR�GH�&RQVHUYDomR�
%RP�

�
0RGHOR�GH�*HVWmR��1R�FDVR�GH�VHUYLoRV�H[WHULRUHV�HVSHFLILFDU�R�UHJLPH�GH�H[SORUDomR�H�R�WLSR�GH�FRQWUDWR��
$GPLQLVWUDomR�GLUHFWD�
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%DU�&DIHWDULD� � ;�
5HVWDXUDQWH� � ;�
=RQD�SLF�QLF� ;� �

�
5HFXUVRV�+XPDQRV�

727$/�5HFXUVRV�+XPDQRV�3UySULRV� +RPHQV� 0XOKHUHV�
5HFXUVRV�GH�'LUHFomR�H�*HVWmR� �� ��
,QYHVWLJDGRUHV�H�&RQVHUYDGRUHV� �� ��
3URJUDPD�GH�'LIXVmR�H�'LGiFWLFD� �� �
�
*XLDV� �� ��
$WHQGLPHQWR�DR�3~EOLFR���9LJLODQWHV� �

� �

�
9LJLODQWHV� �� ��
5HFXUVRV�GH�%DU�5HVWDXUDQWH� �� ��
5HFXUVRV�GH�/LPSH]D� �� ��
2XWURV� �� ��
727$/� �� ��
&RPHQWiULRV�


3URJUDPD�GH�GLIXVmR�GLGiFWLFD�DVVHJXUDGR�SRU�SDUFHULD�FRP�R�0XVHX�0XQLFLSDO�
GH�3RUWLPmR��

��YLJLODQWHV�UHFHSFLRQLVWDV�

�
2XWURV�5HFXUVRV�+XPDQRV�� 6LP� 1mR�
([WHUQR� $TXLVLomR�GH�VHUYLoRV�HVSHFLDOL]DGRV�GH�

$UTXHRORJLD�H�&RQVHUYDomR�H�5HVWDXUR� �
9ROXQWiULR� 9ROXQWiULRV�GD�$VVRFLDomR�$UTXHROyJLFD�

GR�$OJDUYH�HP�WUDEDOKRV�DUTXHROyJLFRV� �
%ROVLVWD�(VWDJLiULR� (VWDJLiULRV�,()3� �
&RPHQWiULRV� �

�
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9LVLWDV�
'LDV�$QXDLV�GH�$EHUWXUD�DR�3~EOLFR� ����GLDV�
+RUDV�$QXDLV�GH�$EHUWXUD�DR�3~EOLFR� �����KRUDV�
3HUtRGR�'LDV�GH�HQFHUUDPHQWR�QR�DQR��(VSHFLILFDU��� 6HJXQGDV�IHLUDV�����GLDV��IHULDGRV�SULQFLSDLV��

�
9LVLWDV�$QXDLV�

� ����� ����� �����
3~EOLFR�7RWDO� ����� ����� �����

�
,PSRUWkQFLD� &RPHQWiULRV�(VWLPDWLYD�$QXDO� ����� �

�
6LP� 1mR� &RPHQWiULRV�6H�UHFHEHX�DOJXP�)XQGR�GH�$SRLR�GR�3URJUDPD�(XURSHX�

�/HDGHU��HWF����"� ;� � )('(5��32()'6�
�
$1É/,6(�48$/,7$7,9$�
�
+RUiULRV�

7LSRV� 6LP� 1mR� ,QGLFDU�R�+RUiULR�
+RUiULR�GH�,QYHUQR� ;� � ������²�������

+RUiULR�GH�9HUmR� ;� � ������²�������
+RUiULR�GH�9LVLWDV�1RFWXUQDV� � ;� �

�
6HUYLoRV�GLVSRQtYHLV�DRV�9LVLWDQWHV�

� 6LP� 1mR� &RPHQWiULRV�
3RQWR�GH�$WHQGLPHQWR�DR�3~EOLFR� ;� � �
$WHQGLPHQWR�HP�RXWURV�,GLRPDV� ;� � ,QJOrV�

6HUYLoRV�+LJLpQLFRV� ;� � �
6HUYLoRV�+LJLpQLFRV�DGDSWDGRV�SDUD�SHVVRDV�GH�PRELOLGDGH�

UHGX]LGD� ;� � �
$XGLWyULR� � ;� �

6DOD�GH�([SRVLomR�3HUPDQHQWH� ;� � �
6DOD�GH�([SRVLomR�7HPSRUDO� � ;� �

&HQWUR�GH�'RFXPHQWDomR�%LEOLRWHFD� � ;� �
6DOD�GH�3ULPHLURV�6RFRUURV�(QIHUPDULD� � ;� �

2XWURV�(VSDoRV�� � � �
/RMD� ;� � �

�
$FHVVLELOLGDGHV�

� 6LP� 1mR� &RPHQWiULRV�
3RGH�VH�FKHJDU�D�3p"� ;� � �

3RGH�VH�FKHJDU�GH�%LFLFOHWD"� ;� � �
3RGH�VH�FKHJDU�GH�$XWRPyYHO"� ;� � �
3RGH�VH�FKHJDU�GH�$XWRFDUUR"� ;� � �

e�QHFHVViULR�XP�YHtFXOR�HVSHFLDO��([����[��"� � ;� �
+i�7UDQVSRUWH�3~EOLFR"� ;� � �
$WUDYpV�GR�&RPERLR� � ;� �

$WUDYpV�GR�$XWRFDUUR�3~EOLFR� ;� � �
2XWURV��(VSHFLILFDU��� � ;� �

([LVWH�FRPSDWLELOLGDGH�HQWUH�R�KRUiULR�GR�VtWLR�H�R�GR�
7UDQVSRUWH�3~EOLFR"� ;� � �

�
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(TXLSDPHQWR�H�,QWHUSUHWDomR�
� 6LP� 1mR� &RPHQWiULRV�

6HP�EDUUHLUDV�DUTXLWHFWyQLFDV� ;� � �
$GDSWDGR�SDUD�SHVVRDV�FRP�GLILFXOGDGHV�YLVXDLV��DXGLWLYDV�H�RX�

SVtTXLFDV�
� ;� (VSHFLILFDU��

(VWi�DGHTXDGDPHQWH�VLQDOL]DGR�QDV�SULQFLSDLV�YLDV�GH�DFHVVR"� ;� � (VSHFLILFDU��
(�D�HQWUDGD�GR�VtWLR"� ;� � (VSHFLILFDU��

(�R�LQWHULRU"� ;� � (VSHFLILFDU��
,GLRPDV�QD�VLQDOL]DomR� ;� � 3RUWXJXrV���,QJOrV�

([LVWH�XP�0XVHX�RX�XP�&HQWUR�GH�,QWHUSUHWDomR�DVVRFLDGR"� ;� � &RPHQWiULRV��
�
0HLRV�,QWHUSUHWDWLYRV�²�0HLRV�0DWHULDLV�

� 6LP� 1mR� &RPHQWiULRV�
6LQDLV�H�0DUFDV�SDUD�YLVLWDV�DXWRJXLDGDV� ;� � �

3XEOLFDo}HV�SDUD�VHUHP�XWLOL]DGDV�LQ�VLWX��IROKHWRV��JXLDV�H�
PDSDV�� ;� � *XLD�GHVGREUiYHO�

7ULOKRV�DXWRJXLDGRV��PHGLDQWH�IROKHWRV��VLQDLV��SDLQpLV�RX�
JDYDo}HV�� ;� � �

8VR�GH�DXGLRJXLDV� � ;� ,GLRPDV��
�
0HLRV�,QWHUSUHWDWLYRV�²�0HLRV�+XPDQRV�3HVVRDLV�

� 6LP� 1mR� &RPHQWiULRV�
3DVVHLRV�JXLDGRV� ;� � �
5HFXUVR�D�YHtFXORV� � ;� �

&RQIHUrQFLDV� ;� � 'LD�,QW��0RQ��H�6tWLRV��-RUQ�(XU��3DW��
�
(VWXGRV�GH�0HUFDGR�

� 6LP� 1mR� &RPHQWiULRV�
5HDOL]DP�VH�HVWXGRV�GH�PHUFDGR�FRQWLQXDPHQWH"� ;� � �

5HDOL]DP�VH�IUHTXHQWHPHQWH�VRQGDJHQV�QD�VDWLVIDomR�GRV�YLVLWDQWHV"� � ;� 6y�RFDVLRQDOPHQWH�
�
0DWHULDO�GH�'LIXVmR�&RPXQLFDomR�

� 6LP� 1mR� &RPHQWiULRV�
3iJLQD�:HE� ;� � �
&DUWD]HV� � ;� �

)ROKHWRV�*UDWXLWRV� � ;� �
)ROKHWRV�3DJRV� ;� � �

&DWiORJR� � ;� �
3XEOLFDo}HV�3HULyGLFDV� � ;� (VSHFLILFDU��
0DWHULDO�(GXFDWLYR� ;� � �

3URGXWRV�GH�0HUFKDQGLVLQJ� ;� � (VSHFLILFDU��
�
,PSDFWR�6RFLRHFRQyPLFR�

� 6LP� 1mR� &RPHQWiULRV�
([LVWH�SDUWLFLSDomR�GD�SRSXODomR�ORFDO�QD�JHVWmR�GR�VtWLR"� � ;� (VSHFLILFDU��

2IHUHFHP�VH�VHUYLoRV�HVSHFLILFDPHQWH�GLULJLGRV�j�SRSXODomR�ORFDO"� ;� � 9LVLWDV�2ULHQWDGDV�
�
9tQFXORV�jV�,QVWLWXLo}HV�H�$JHQWHV�/RFDLV�

� 6LP� 1mR� &RPHQWiULRV�
3~EOLFRV� ;� � $XWDUTXLDV�
3ULYDGRV� ;� � $VVRFLDomR�$UTXHROyJLFD�GR�$OJDUYH�

�
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3URMHFWRV�GH�,QYHVWLJDomR�H�'HVHQYROYLPHQWR�QRV�TXH�SDUWLFLSD�
� 6LP� 1mR� &RPHQWiULRV�

3URMHFWRV�5HJLRQDLV� ;� � �
3URMHFWRV�1DFLRQDLV� ;� � �

3URMHFWRV�,QWHUQDFLRQDLV� ;� � �
�
3URMHFWRV�GH�3URPRomR�H�'LIXVmR�QRV�TXH�SDUWLFLSD�

� 6LP� 1mR� &RPHQWiULRV�
3URMHFWRV�5HJLRQDLV� ;� � �
3URMHFWRV�1DFLRQDLV� � ;� �

3URMHFWRV�,QWHUQDFLRQDLV� � ;� �
�
&RPHQWiULRV��
)RWRJUDILDV�TXH�SRGHP�VHU�XWLOL]DGDV�QD�HGLomR�GR�JXLD�GH�SURGXWRV�GR�7XULVPR�$UTXHROyJLFR�HP�
KWWS���ZZZ�LSSDU�SW�PRQXPHQWRV�VLWLRBDOFDODU�KWPO�
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*8,$�'(�352'8726�'2�785,602�$548(2/Ð*,&2�12�$/(17(-2�(�$/*$59(�
'$'26�%É6,&26�
�

'HQRPLQDomR��1RPH�RILFLDO�TXH�UHFHEH�R�SURGXWR��
5XtQDV�GH�0LOUHX�

�
'LUHFomR� 5XD�GH�)DUR�
/RFDOLGDGH� (VWRL� &yGLJR�3RVWDO� ���������
'LVWULWR� )DUR�
&RQWDFWR�'LUHFWR� �
7HOHIRQH� ���������� )D[� ����������
&RUUHLR�(OHFWUyQLFR� GUI�LSSDU#LSSDU�SW� :HEVLWH� ZZZ�LSSDU�SW�

�
7LSR��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��

� -D]LGD�$UTXHROyJLFR� � 5RWD�7HPiWLFD�
;� &RQMXQWR�$UTXHROyJLFR� � (YHQWR��)HVWLYDO����
� 0XVHX�$UTXHROyJLFR� � 2XWURV��(VSHFLILFDU���

�
(QYROYHQWH��0DUTXH�FRP�XPD�;�D�RSomR�FRUUHVSRQGHQWH��

� 8UEDQR� � 5XUDO�
;� 3HULXUEDQR� � 2XWURV��(VSHFLILFDU���

�
%UHYH�'HVFULomR�
$� DEXQGkQFLD� GH� iJXDV� QR� ORFDO� H� D� SUR[LPLGDGH� GH�2VVRQRED�� DFWXDO� )DUR�� HVWmR� QD� RULJHP� GHVWD� RSXOHQWD� YLOOD� URPDQD�� 1R� VtWLR��
KDELWDGR� HQWUH� R� VpFXOR� ,� DQWHV� GD� QRVVD� HUD� H� R� VpFXOR� ;� GD� HUD� FULVWm�� UHFRQKHFHP�VH� DV� SDUWHV�XUEDQD� �UHVLGHQFLDO��� UXVWLFD� �FRP�
TXDUWpLV�SDUD�VHUYRV�H�HVFUDYRV��H�IUXFWXDULD��FRP�DUPD]pQV�GH�DSHWUHFKRV�GH�ODYRXUD�H�ODJDUHV�GH�D]HLWH�H�YLQKR���VHQGR�SDUWLFXODUPHQWH�
YLVtYHO�R�FRQMXQWR�GRV�HGLItFLRV�HP�XVR�QRV�VpFXORV�,,,�H�,9��$UUXLQDGR�H�DEDQGRQDGR�QR�VpFXOR�;��R�ORFDO�WHYH�XPD�WtPLGD�UHRFXSDomR�D�
SDUWLU�GD�FRQTXLVWD�FULVWm��1R�VpFXOR�;9��IRL�DOL�FRQVWUXtGD�XPD�FDVD�UXUDO��VXFHVVLYDPHQWH�PRGLILFDGD�DWp�DR�VpFXOR�;,;��TXH�VH�VREUHS}H�
D�XPD�SDUWH�GD�YLOOD�URPDQR�PXoXOPDQD�SUp�H[LVWHQWH�H�RQGH�VH�H[LEH�XPD�H[SRVLomR�VREUH�D�WUDGLFLRQDO�DJULFXOWXUD�DOJDUYLD�GRV�SRPDUHV�
GH�VHTXHLUR��

�
2EMHFWLYRV�
&RP� YLVWD� j� FRPSUHHQVmR� GR� FRQMXQWR� HGLILFDGR�� FRQVHUYDomR� GDV� UXtQDV� H� UHVSHFWLYD� PXVHDOL]DomR�� IRUDP� HIHFWXDGDV� GLYHUVDV�
HVFDYDo}HV�DUTXHROyJLFDV�H�OHYDQWDPHQWRV��EHP�FRPR�UHDOL]DGDV�LQWHUYHQo}HV�GH�FRQVHUYDomR�H�UHVWDXUR��)RL�WDPEpP�FRQVWUXtGR�GH�UDL]�
XP�&HQWUR�GH�$FROKLPHQWR� H� ,QWHUSUHWDomR� GR� FRQMXQWR� DUTXHROyJLFR�� UHDELOLWDGD� D�&DVD�5XUDO� GRV� VpFXORV�;9,�;,;� H� UHTXDOLILFDGRV�RV�
HVSDoRV�HQYROYHQWHV��2�3ODQR�GH�3RUPHQRU�SDUD�(VWRL��HP�HODERUDomR��SUHYr�D�FULDomR�GH�XP�HVSDoR�FXOWXUDO�DUWLFXODGR�FRP�R�3DOiFLR�GH�
(VWRL��

�
&ODVVLILFDomR�+LVWyULFD�
eSRFD�5RPDQD��VpF��,�D�&��9�G�&����$QWLJXLGDGH�7DUGLD��VpF��9�9,,,�G�&���H�eSRFD�0XoXOPDQD��VpF��9,,,�;�G�&���

�
'HVFULomR�VXPiULD�GD�VXD�HVSHFLILFLGDGH�H�RX�H[FHSFLRQDOLGDGH�
$� YLOOD� HVWHYH� QD� SRVVH� GH� JHQWH� DEDVWDGD�� FHUWDPHQWH� OLJDGD� j� DGPLQLVWUDomR� LPSHULDO� H� DR� SRGHU� ORFDO� GH�2VVRQRED�� 2V� VXFHVVLYRV�
SURSULHWiULRV�HPEHOH]DUDP�D�UHVLGrQFLD�UXUDO�FRP�HOHPHQWRV�GHFRUDWLYRV�GH�HOHYDGD�TXDOLGDGH�DUWtVWLFD��FRPR�RV�PRVDLFRV��GHVWDFDQGR�VH�
RV�TXH� UHSUHVHQWDP�D� IDXQD�PDULQKD���D�HVWDWXiULD� �SDUWLFXODUPHQWH�VLJQLILFDWLYRV�VmR�RV�EXVWRV�GH�$JULSLQD�0LQRU�H�GRV� LPSHULDGRUHV�
$GULDQR�H�*DOLHQR��H�RV�HVWXTXHV�SLQWDGRV��1RV�LQtFLRV�GR�VpFXOR�,9��R�SURSULHWiULR�SDWURFLQRX�D�FRQVWUXomR�GH�XP�PRQXPHQWDO�HGLItFLR�GH�
FXOWR� UHOLJLRVR��GHGLFDGR�jV�GLYLQGDGHV�DTXiWLFDV�PDV�SRVWHULRUPHQWH�DGDSWDGR�D� LJUHMD�SDOHRFULVWm�H��PDLV� WDUGH��D�PHVTXLWD�GH�FXOWR�
PXoXOPDQR��DPEDV�FRP�D�FRUUHVSRQGHQWH�QHFUySROH��

�
7LWXODULGDGH�
,33$5�

�
(VWDGR�GH�&RQVHUYDomR�
'DV�HVWUXWXUDV�GDV�YLOODH� GRV� VpFXORV� ,� H� ,,� VXEVLVWHP�YHVWtJLRV� TXH� DSUHVHQWDP�HOHYDGR� JUDX� GH�GHVWUXLomR��&RQVHUYDP�VH�PHOKRU� RV�
PXURV�HP�DOYHQDULD�GD�YLOOD�GR�VpFXOR�,,,��TXH�UHDSURYHLWRX�DOJXPDV�GHSHQGrQFLDV�GR�FRQMXQWR�SUp�H[LVWHQWH�H�TXH�FRPSUHHQGH�XP�JUDQGH�
Q~PHUR� GH� SDYLPHQWRV�PXVLYRV� HP� ERP� HVWDGR� GH� FRQVHUYDomR�� 2� HGLItFLR� GH� FXOWR� GR� VpFXOR� ,9� FRQVHUYD�VH� DWp� DR� DUUDQTXH� GDV�
DEyEDGDV��

�
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0RGHOR�GH�*HVWmR��1R�FDVR�GH�VHUYLoRV�H[WHULRUHV�HVSHFLILFDU�R�UHJLPH�GH�H[SORUDomR�H�R�WLSR�GH�FRQWUDWR��
$GPLQLVWUDomR�GLUHFWD�

�
,QWHJUDGR�HP�DOJXPD�5HGH��(VSHFLILFDU�HP�FDVR�DILUPDWLYR��
,WLQHUiULRV�$UTXHROyJLFRV�GR�$OJDUYH�

�
,QWHJUDGR�HP�DOJXPD�5RWD��(VSHFLILFDU�HP�FDVR�DILUPDWLYR��
1mR�

�
$1É/,6(�48$17,7$7,9$�
�

'LVWkQFLD�
([WHQVmR��HP�PHWURV�� ����P��SHUFXUVR�HQWUH�UXtQDV���SHUFXUVR�ERWkQLFR��

'XUDomR�PpGLD��HP�PLQXWRV�� ���PLQXWRV�
�
(VWDFLRQDPHQWR�SDUD��

7LSR�GH�9HtFXORV� 6LP� 1mR�
%LFLFOHWDV� ;� �
&LFORPRWRUHV�H�0RWRFLFOHWDV� ;� �
7XULVPRV� ;� �
9HtFXORV�SDUD�SHVVRDV�GH�PRELOLGDGH�UHGX]LGD� ;� �
$XWRFDUURV� ;� �
2XWURV��(VSHFLILFDU��� � ;�
&RPHQWiULRV�� �

�
�
6HUYLoRV�GH�5HVWDXUDomR�+RWHODULD�

7LSRV� 6LP� 1mR�
=RQD�GH�0iTXLQDV�$XWRPiWLFDV� ;� �

%DU�&DIHWDULD� � ;�
5HVWDXUDQWH� � ;�
=RQD�SLF�QLF� ;� �

�
5HFXUVRV�+XPDQRV�

727$/�5HFXUVRV�+XPDQRV�3UySULRV� +RPHQV� 0XOKHUHV�
5HFXUVRV�GH�'LUHFomR�H�*HVWmR� �� ��
,QYHVWLJDGRUHV�H�&RQVHUYDGRUHV� �� ��
3URJUDPD�GH�'LIXVmR�H�'LGiFWLFD� �� ��
*XLDV� �� ��
$WHQGLPHQWR�DR�3~EOLFR� �� ��
9LJLODQWHV� �� ��
5HFXUVRV�GH�%DU�5HVWDXUDQWH� �� ��
5HFXUVRV�GH�/LPSH]D� �� ��
2XWURV� �� ��
727$/� �� ��

&RPHQWiULRV�
3URJUDPD�GH�GLIXVmR�GLGiFWLFD�DVVHJXUDGR�SRU�SDUFHULD�FRP�R�0XVHX�GH�)DUR��2V�
UHFHSFLRQLVWDV� DVVHJXUDP� WDPEpP� R� VHUYLoR� GH� YLJLOkQFLD� GXUDQWH� DV� KRUDV� GH�
DEHUWXUD�DR�S~EOLFR��

�
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�
2XWURV�5HFXUVRV�+XPDQRV�� 6LP� 1mR�
([WHUQR� $TXLVLomR�GH�VHUYLoRV�HVSHFLDOL]DGRV�GH�

$UTXHRORJLD�H�&RQVHUYDomR�H�5HVWDXUR� �
9ROXQWiULR� � ;�
%ROVHLUR�(VWDJLiULR� (VWDJLiULRV�,()3� �
&RPHQWiULRV� ([WHUQR� LQFOXL� WDPEpP� WpFQLFRV� GD� '5)DUR� H� 8QLYHUVLGDGHV�� 9ROXQWiULRV��

$VVRFLDomR�$UTXHROyJLFD�GR�$OJDUYH�
�
9LVLWDV�

'LDV�$QXDLV�GH�$EHUWXUD�DR�3~EOLFR� ����GLDV�
+RUDV�$QXDLV�GH�$EHUWXUD�DR�3~EOLFR� �����KRUDV�
3HUtRGR�'LDV�GH�HQFHUUDPHQWR�QR�DQR��(VSHFLILFDU��� 6HJXQGDV�IHLUDV�����GLDV��IHULDGRV�SULQFLSDLV��

�
9LVLWDV�$QXDLV�

� ����� ����� ����� �����
3~EOLFR�7RWDO� ������� ������� ������� �������

�
,PSRUWkQFLD� &RPHQWiULRV�(VWLPDWLYD�$QXDO� ��������� �

�
6LP� 1mR� &RPHQWiULRV�6H�UHFHEHX�DOJXP�)XQGR�GH�$SRLR�GR�3URJUDPD�(XURSHX�

�/HDGHU��HWF����"� [� � )('(5��32()'6�
�
$1É/,6(�48$/,7$7,9$�
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+RUiULRV�

7LSRV� 6LP� 1mR� ,QGLFDU�R�+RUiULR�
+RUiULR�GH�,QYHUQR� ;� � �����²���������������²�������K�
+RUiULR�GH�9HUmR� ;� � �����²���������������²�������K�
+RUiULR�GH�9LVLWDV�1RFWXUQDV� � ;� �

�
6HUYLoRV�GLVSRQtYHLV�DRV�9LVLWDQWHV�

� 6LP� 1mR� &RPHQWiULRV�
3RQWR�GH�$WHQGLPHQWR�DR�3~EOLFR� ;� � �
$WHQGLPHQWR�HP�RXWURV�,GLRPDV� ;� � ,QJOrV�

,QVWDODo}HV�6DQLWiULDV� ;� � �
,QVWDODo}HV�6DQLWiULDV�DGDSWDGDV�SDUD�SHVVRDV�

GH�PRELOLGDGH�UHGX]LGD� ;� � �
$XGLWyULR� � ;� �

6DOD�GH�([SRVLomR�3HUPDQHQWH� ;� � �
6DOD�GH�([SRVLomR�7HPSRUiULD� � ;� �

&HQWUR�GH�'RFXPHQWDomR�%LEOLRWHFD� � ;� �
6DOD�GH�3ULPHLURV�6RFRUURV�(QIHUPDULD� � ;� �

2XWURV�(VSDoRV�� � ;� �
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$FHVVLELOLGDGHV�
� 6LP� 1mR� &RPHQWiULRV�

3RGH�VH�FKHJDU�D�3p"� ;� � �
3RGH�VH�FKHJDU�GH�%LFLFOHWD"� ;� � �
3RGH�VH�FKHJDU�GH�$XWRPyYHO"� ;� � �
3RGH�VH�FKHJDU�GH�$XWRFDUUR"� ;� � �

e�QHFHVViULR�XP�YHtFXOR�HVSHFLDO��([����[��"� � ;� �
+i�7UDQVSRUWH�3~EOLFR"� ;� � �
$WUDYpV�GR�&RPERLR� � ;� �

$WUDYpV�GR�$XWRFDUUR�3~EOLFR� ;� � �
2XWURV��(VSHFLILFDU��� � ;� �

([LVWH�FRPSDWLELOLGDGH�HQWUH�R�KRUiULR�GR�VtWLR�
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(TXLSDPHQWR�H�,QWHUSUHWDomR�

� 6LP� 1mR� &RPHQWiULRV�
6HP�EDUUHLUDV�DUTXLWHFWyQLFDV� ;� � 6HP�EDUUHLUDV�QR�&HQWUR�,QWHUSUHWDWLYR�H�

DFHVVR�jV�UXtQDV��UXtQDV�FRP�EDUUHLUDV�
$GDSWDGR�SDUD�SHVVRDV�FRP�GLILFXOGDGHV�YLVXDLV��

DXGLWLYDV�H�RX�SVtTXLFDV�
� ;� �

(VWi�DGHTXDGDPHQWH�VLQDOL]DGR�QDV�SULQFLSDLV�YLDV�
GH�DFHVVR"� ;� � 6LQDOpWLFD�,(3�H�$XWDUTXLD�

(�D�HQWUDGD�GR�VtWLR"� ;� � 6LQDOpWLFD�GD�$XWDUTXLD���,33$5�
(�R�LQWHULRU"� ;� � �

,GLRPDV�QD�VLQDOL]DomR� ;� � 3RUWXJXrV���,QJOrV��
([LVWH�XP�0XVHX�RX�XP�&HQWUR�GH�,QWHUSUHWDomR�

DVVRFLDGR"� ;� � 3URJUDPD� H[SRVLWLYR� YRFDFLRQDGR� SDUD� D�
H[SOLFDomR�GD�DUTXLWHFWXUD�GR�VtWLR�
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0HLRV�,QWHUSUHWDWLYRV�²�0HLRV�0DWHULDLV�

� 6LP� 1mR� &RPHQWiULRV�
6LQDLV�H�0DUFDV�SDUD�YLVLWDV�DXWRJXLDGDV� ;� � �
3XEOLFDo}HV�SDUD�VHUHP�XWLOL]DGDV�LQ�VLWX��

�IROKHWRV��JXLDV�H�PDSDV��
;� � *XLD�GHVGREUiYHO���5RWHLUR�

7ULOKRV�DXWRJXLDGRV��PHGLDQWH�IROKHWRV��VLQDLV���
SDLQpLV�RX�JUDYDo}HV�� ;� � 6LQDOpWLFD�H[SOLFDWLYD�

8VR�GH�DXGLRJXLDV� � ;� �
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0HLRV�,QWHUSUHWDWLYRV�²�0HLRV�+XPDQRV�3HVVRDLV�

� 6LP� 1mR� &RPHQWiULRV�
3DVVHLRV�JXLDGRV� ;� � 3DUFHULD�FRP�R�0XVHX�GH�)DUR�
5HFXUVR�D�YHtFXORV� � ;� �

&RQIHUrQFLDV� � ;� �
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(VWXGRV�GH�0HUFDGR�

� 6LP� 1mR� &RPHQWiULRV�
5HDOL]DP�VH�HVWXGRV�GH�PHUFDGR�FRQWLQXDPHQWH"� ;� � �

5HDOL]DP�VH�IUHTXHQWHPHQWH�VRQGDJHQV�QD�VDWLVIDomR�
GRV�YLVLWDQWHV"�

� ;� 6y�RFDVLRQDOPHQWH�
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� 6LP� 1mR� &RPHQWiULRV�
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&DUWD]HV� � ;� �
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&DWiORJR� � ;� �

3XEOLFDo}HV�3HULyGLFDV� � ;� �
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� ;� �
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3ULYDGRV� � ;� �
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3URMHFWRV�GH�,QYHVWLJDomR�H�'HVHQYROYLPHQWR�QRV�TXH�SDUWLFLSD�

� 6LP� 1mR� &RPHQWiULRV�
3URMHFWRV�5HJLRQDLV� ;� � �
3URMHFWRV�1DFLRQDLV� � ;� �

3URMHFWRV�,QWHUQDFLRQDLV� ;� � &RUSXV�GRV�0RVDLFRV�5RPDQRV�GR�6XO�GH�
3RUWXJDO�
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3URMHFWRV�GH�3URPRomR�H�'LIXVmR�QRV�TXH�SDUWLFLSD�

� 6LP� 1mR� &RPHQWiULRV�
3URMHFWRV�5HJLRQDLV� � ;� �
3URMHFWRV�1DFLRQDLV� � ;� �

3URMHFWRV�,QWHUQDFLRQDLV� � ;� �
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&RPHQWiULRV��
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