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/ILQIJXDJHP ,QFOXVLYD
(P YLUWXGH GD HIWHQVmMR GR WH[WR SUHVFLQGLPRV GD XWLOL]DomR GH OLQJXDJHP L

IDFLOLGDGH GH OHLWXUD OQmR FRPSURPHWHQGR D QRVVD FRQYLFomR H D QRVVD S
FRPXQLFDomR
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2 *UXSR ,3 WHUPLQRX R SULPHLUR VHPHVWUH GH F
FRQVROLGDGR GH PLOK}HVY GH HXURV H (%,7'$ GH

'‘XUDQWH R SULPHLUR VHPHVWUH D ,3 PDQWHYH XPD WUD
HP LQIUDHVWUXWXUDV URGRIHUURYLIULDV GHVWDFDQGT
355 H GR )HUURYLD

1R ILQDO GR Z VHPHVWUH GH R *UXSR ,3 DSUHVHQWD XP 5HVXOW
GH HXURV TXH FRPSDUD FRP R UHVXOWDGR OtTXLGR SRVLWLYR GH
SHUtRGR GH

2 5SHVXOWDGR 2SHUDFLRQDO PDQWpP VH SRVLWLYR HP PLOK}HV C
PLOK}HV GH HXURV IDFH DR SHUtRGR KRPYORJR GH PLOK}HV

2V 5SHQGLPHQWRY 2SHUDFLRQDLV GR % VHPHVWUH WRWDOL]DUDP
GH HXURV DFLPD GR YDORU GH MXVWLILFDGR HVVHQFLDOPHQ
SURYHQLHQWHY GDV ,QGHPQL]D0}HV &RPSHQVDWYULDV H GDV 9HQGD\

2 YDORU GDV ,QGHPQL]Do}HV &RPSHQVDWyYULDYV UHJLVWDGR QR Z VH|
GH HXURV VHQGR VXSHULRU DR GR SHUtRGR KRPYORJR GH HP |
FRUUHVSRQGHP DRV FRQVWDQWHY GD 5HVROXomR GR &RQVHOKR GH
DSURYRX R SDJDPHQWR j ,3 GDV LQGHPQL]Do}HV FRPSHQVDWyULDV S
VHUYLoOR S~EOLFR GH JHVWmMR GD LQIUDHVWUXWXUD IHUURYLIULD QR
GH]JHPEUR GH 'H UHIHULU TXH SDUD R DQR GH R YDORU GD\
DSURYDGR IRL LIJXDO DR FRQVWDQWH GR FRQWUDWR SURJUDPD IHUU
DWUDYpV GH VXFHVVLYDV DGHQGDV VHP TXDOTXHU DWXDOL]DomR GF

2V UHQGLPHQWRY SURYHQLHQWHYV GH 9HQGDV H 6HUYLoRV 3UHVWDGR
UHSUHVHQWD XPD YDULDomR SRVLWLYD GH PLOK}HV GH HXURV
MXVWLILFDGD HVVHQFLDOPHQWH SHOR DXPHQWR YHULILFDGR QD &6!
WDULID GH XWLOL]DomR GD LQIUDHVWUXWXUD IHUURYLiIULD

3RU VHX ODGR R YDORU GRV *DVWRV 2SHUDFLRQDLYVY GR Z VHPHVWU

OLJHLUDPHQWH DEDL[R GR YHULILFDGR QR SHUtRGR KRPYORJR GH

JDVWRV FRP R &RQVXPR GDV OHUFDGRULDYV 9HQGLGDV H GDV 0DWpULD

JRUQHFLPHQWRV H 6HUYLORV ([WHUQRYV PLOK}HV GH HXURV H 3HVVF

FRPSHQVDGR SRU XPD UHGXomR GRV JDVWRV FRP DPRUWL]DoO}HV
PLOK}HV GH HXURYV

(P WHUPRYV JOREDLVY RV JDVWRV WRWDLV FRP D FRQVHUYDomR UHSDI
DXPHQWDUDP IDFH DR DQR DQWHULRU 1D UHGH URGRYLIULD HVWDYV
GH HXURV OLJHLUDPHQWH DFLPD GR UHJLVWDGR HP LIJXDO SHUtRGR

PLOK}HV GH HXURV FHUFD GH PLOK}HV GH HXURV DFLPD GR Y
H[HFXomR GD HVSHFLDOLGDGH GH YLD H GH VLQDOL]DomR

2V JDVWRV FRP SHVVRDO QR Z VHPHVWUH GH DVFHQGHUDP D F
GH HXURV GR TXH QR PHVPR SHUtRGR GH 2 HIHWLYR PpGLR QR
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FRODERUDGRUHV VHQGR TXH QR ILQDO GH MXQKR GH R Q~PHUR (
HUD GH FRODERUDGRUHV

+i DLQGD D UHJLVWDU XPD PHOKRULD GH PLOK}HV GH HXURV QR UH
GH DVVRFLDGR j UHGXomR GD FRPSRQHQWH GRV MXURV DIHWR)
GHVFLGD GR SDVVLYR DVVRFLDGR PDV WDPEpPP j IRUWH LPXQL]DomR
WD[DV GH MXUR

'XUDQWH R SULPHLUR VHPHVWUH GH D ,3 PDQWHYH XPD WUDN
LQIUDHVWUXWXUDYVY URGRYLiIULDV H IHUURYLIULDVY WHQGR WDPEpPP L
GH FDERV VXEPDULQRY TXH OLJD R &RQWLQHQWH H DV 5HJL}HV $XWy
&$0 SHUVSHWLYDQGR VH XPD H[HFXomR ILQDQFHLUD VLJQLILFDWL

VHPHVWUH GH HD VXD FRQFOXVmR HP

2 LQOYHVWLPHQWR UHDOL]DGR QD UHGH IHUURYLiIULD DVFHQGHX D

GH HXURV DFLPD GR YDORU H[HFXWDGR QR Z VHPHVWUH GH 3DU
GR )HUURYLD FXMR LQYHVWLPHQWR WRWDO UHSUHVHQWRX PLC

,QWHUQDFLRQDO 1RUWH TXH FRPSUHHQGH D /LQKD GD %HLUD $OWD
HXURYV

2V LQYHVWLPHQWRY UHDOL]DGRV QR z VHPHVWUH GH QD UHGH |
HXURV PDLV PLOK}HV GH HXURV GR TXH HP LJXDO SHUtRGR GH

SURMHWRY GH LQYHVWLPHQWR GR 355 PLOK}HV GH HXURV 1R SH
(1 ODLD 9LD 'LDJRQDO 7TURID FRP XPD H[HFXomR GH PLOK}HV
,QGXVWULDO GH &DEHoD GH 3RUFD )HOJXHLUDV j $ FRP XP LQYHVYV
1R ILQDO GR Z VHPHVWUH GH D GtYLGD ILQDQFHLUD HP WHUPRYV
HXURV R TXH UHSUHVHQWD XP GHFUpVFLPR GH PLOK}HV GH HXURYV

UHGXomR UHVXOWRX H[FOXVLYDPHQWH GDV DPRUWL]Do}HV GH FDSL)
HPSUpVWLPRYVY FRQWUDtGRVY MXQWR GR % (,

$V RSHUDo}HVY GH DXPHQWR GR FDSLWDO GD ,3 UHDOL]DGDV GXUDQWF
PLOK}HV GH HXURV GRV TXDLV PLOK}HV GH HXURV GHVWLQDGRYV I

PLOK}HV GH HXURV SDUD LQYHVWLPHQWRY IHUURYLIULRV H PL(
VHUYLoOR GD GtYLGD 2 FDSLWDO VRFLDO GD ,3 D GH MXQKR GH L
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$ ,QIUDHVWUXWXUDV GH 3RUWXJDO 6 $ ,3 p XPD HPSUHVD S~EOLF
JHUURYLIiULD 1DFLRQDO = 5()(5 (3 ( 5()(5 HD (3 (VWUDGDV GH 3RL
QR GLD GH MXQKR GH QD VHTXrQFLD GD SXEOLFDomR GR 'HFUHW

$ ,3 p UHVSRQViIYHO SHOD JHVWmMR GH LQIUDHVWUXWXUDV URGRYLiUL
*HUDO GD UHGH URGRYLiIULD QDFLRQDO FHOHEUDGR FRP R (VWDGR |
GD LQIUDHVWUXWXUD LQWHJUDQWH GD 5HGH )HUURYLIULD 1DFLRQ
FRPSHWrQFLDV GR (VWDGR 3RUWXJXrV DWUDYpV GD H[HFXomR GH XP
LQIUDHVWUXWXUD IHUURYLIULD H DWLYLGDGHV FRQH[DV FRP R VLVW
HOHWUyYyQLFDV HQWUH R WHUULWYULR GH 3RUWXJDO FRQWLQHQWDO
WHUPRV GR FRQWUDWR GH FRQFHVVmMR

&2175%$72 '(&21&(66-252'29,E5,2

2 (VWDGR FHOHEURX FRP D (3 6 $ DJRUD LQWHJUDGD QD ,3 XP FR

IRUDP DSURYDGDV DWUDYpV GR '"HFUHWR /HL Q Z GH GH QRYI
SHOD /HL Q 2z GH GH IHYHUHLUR SHOR 'HFUHWR /HL Q 2
/HL Q Z $ GH GH PDLR

8P GRV DVSHWRYV PDLV UHOHYDQWHYV IRL D LQWURGXomR GR FRQFH
YHULILFDomR GD TXDOLGDGH GR VHUYLoOoR SUHVWDGR DRV XWHQWHYV
URGRYLIULD H GRV QtYHLY GH HIWHUQDOLGDGHYVY SRU HODV JHUDGDYV

2 ILOQDQFLDPHQWR GD 5HGH 5RGRYLIULD 1DFLRQDO p DVVHIXUDGR D
QDV YLDV SRUWDMDGDV H RXWURV UHQGLPHQWRY GH H[SORUDomR G
5RGRYLIULR FULDGD DWUDYpV GD /HL Q 2 ( GH GH GH]JHPEUR
D DOWHULRU &RQWULEXLomR GR 6HUYLOR 5RGRYLIULR FULDGD DWUD

&2175$72352*5$0%)(5529,E5,2

(P GH PDUoR GH R (VWDGR FHOHEURX FRP D ,3 XP &RQWUDWR 3
IDFLRQDO FRP D GXUDomR GH DQRV HP UHVSHLWR SHOR 'HFUHWR /|

(QWUH GH MDQHLUR GH H GH MXQKR GH R GH GH MDQHLL
VXFHVVLYDV SURUURJDoO}HV VHPHVWUDLY PHGLDQWH D FHOHEUDOMF
SRU 5HVROXomR GR &RQVHOKR GH OLQLVWURYV

1R KkPELWR GR &4RQWUDWR 3URJUDPD VmR HVWDEHOHFLGDV DV REUI
JHVWmR GDV LQIUDHVWUXWXUDV H DV REULJDo}HV GD ,3 HP FXPSULL
SDUD RV XWLOL]J]DGRUHV QD IRUPD GH LQGLFDGRUHV H FULWpPULRYV
SUHVWDo}HVY GRV FRPERLRVY YHORFLGDGH ILDELOLGDGH GD OLQKD
UHGH JHVWmMR GH DWLYRV YROXPHV GH DWLYLGDGH QtYHLV GH VHJ
ILID DLQGD REMHWLYRY GH HILFLrQFLD ILQDQFHLUD SDUD D ,3 QD IRU
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2 ILOQODQFLDPHQWR GD 5HGH )HUURYLiIULD 1DFLRQDO p DVVHIJXUDGR D
DRV RSHUDGRUHV IHUURYLiIULRY GRV H[FHGHQWHV UHVXOWDQWHV G
HISORUDomR GD LQIUDHVWUXWXUD IHUURYLIULD H GDV LQGHPQL]DoO}I
JDVWRVY GHFRUUHQWHY GR FXPSULPHQWR GDV REULJDoO}HV GH VHUYLCc
UHFHLWDV UHIHULGDYV

1D VHTXrQFLD GD 5HVROXomR GR &4RQVHOKR GH OLQLVWURYV Q2 G
GH SURSRVWD GH QRYD DGHQGD SDUD R SHUtRGR HQWUH GH MXOKR
GHILQH RV YDORUHYV GDV LQGHPQL]Do}HVY FRPSHQVDWYULDY SDUD HV'
50 RV PRQWDQWHYV SUHYLVWRV Mi IRUDP YDOLGDGRV SHOR ,07 HVW
QRYD DGHQGD DJXDUGD DVVLQDWXUD HQWUH D ,3 HR (VWDGR H VXEF

3DUD RV DQRYV D IRL HODERUDGD D PLQXWD GH &RQWUDWR 3U
UHIHULGD 5&0 FXMD DVVLQDWXUD VH SUHYr HIHWXDU DLQGD HVWH D

&2175%$72 '(&21&(66-2%1(/ &$0

$V FRPXQLFDo}HY HOHWUYQLFDY HQWUH R WHUULWYULR GH 3RUWXJEL
$oRUHV H GD ODGHLUD FRPXQLFDoO}HV &%0 VmR DWXDOPHQWH DVVH
FDERV VXEPDULQRYVY FRP XP WRWDO GH NP HVWLPDQGR VH D RE
VXEPDULQRYV SDUD RV DQRV GH H

3DUD DVVHJXUDU D OLJDomR GR FRQWLQHQWH DRV DUTXLSpODJRV GR
QHFHVVIULD D LQVWDODomR GH QRYRV FDERV VXEPDULQRV FRP PXLW|
IRUPD D GDU UHVSRVWD DGHTXDGD DR GHVDILR GR DXPHQWR GH FF
SUY[LPRV DQRVY GHVLIQDGDPHQWH SHOD JHQHUDOL]DomR GDV WHF
SHOD FUHVFHQWH GLJLWDOL]DomR GD VRFLHGDGH

JRL FRQVLGHUDGR SHOR *RYHUQR TXH D ,3 HQTXDQWR HPSUHVD S-~E
DSWDV GH FRPXQLFDo}HV HOHWUYQLFDV GRV GRPtQLRV S~EOLFRYV
DGHTXDGD SDUD DR DEULJR GH FRQWUDWR GH FRQFHVVMR D FHOHE
SURPRYHU D FRQFHomR SURMHWR FRQVWUXomR H[SORUDomR RSHU
VXEPDULQRV GH FRPXQLFDo}HV HOHWUYQLFDV HQWUH R WHUULWYyULI
GRV $o0RUHV H GD ODGHLUD DQHO &$%0

$VVLP DWUDYpV GR 'HFUHWR /HL Q # GH GH VHWHPEUR IR
3RUWXJDO 6 $ FRPSHWrQFLDV SDUD SURPRYHU HP UHJLPH GH FRQ
VLVWHPD GH FDERV VXEPDULQRV GH FRPXQLFDo}HV HOHWUyYQLFDV
$XWyQRPDYV
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shareholders shareholders
Infraestruturas de Portugal, SA Infraestruturas de Portugal, SA
98,43% 99,9968%
IP Patriménio, SA IP Engenharia, SA
1.57% 0.0032%
W
BV IP Telecom de Portugal
shareholders
Infraestruturas de Portugal, SA
100% avVv
AVEP
Alta Velocidade de Espanha e Portugal, AEIE
v shareholders Infraestruturas de Portugal ~ 50%
ATLANTIC ADIF (Espanha) 50%

CORRIDOR

Corredor Atlantico
Corredor Atlantico, AEIE

members Infraestruturas de Portugal 25%
ADIF (Espanha) 25%
SNCF Réseau (Franga) 25%
DEB Netz AG (Alemanha) 25%

empresas subsidiarias operagées conjuntas

2 *UXSR L®FRUSRUD R VDEHU WpFQLFR QHFHVVIULR DR ERP GH
URGRIHUURYLIULD QDV YHUWHQWHV GH FRQFHomR SURMHWR FR
H[SORUDomR UHTXDOLILFDomR DODUJDPHQWR H PRGHUQL]DomR GD\
LQFOXLQGR VH QHVWD ~-OWLPD R FRPDQGR H R FRQWUROR GD FLUFX

$,3 WHP DWXDOPHQWH SDUWLFLSDomR QR FDSLWDO VRFLDO GH WUrV
7THOHFRP $V HPSUHVDV SDUWLFLSDGDV YLVDP FRQVWLWXLU FHQWUR\
QmMRRUGR *UXSR ,3 UHQWDELOL]DQGR D FDSDFLGDGH H[FHGHQWIiULD G
SULQFLSDLV

$ HIFHomR QR DWXDO FRQWH[WR GH HOHYDGR LQYHVWLPHQWR QD LC
TXH IRFD D JUDQGH PDLRULD GD VXD DWLYLGDGH QD FRQWULEXLomR
, QYHVWLPHQWRYV 31, H QD FRQFOXVmR GR 3URJUDPD )HUURYLI

$ ,3 WHP DLQGD SDUWLFLSDomR QR FDSLWDO VRFLDO GR &RUUHGRI
(VSDQKD 3RUWXJDO $(,( HQWLGDGHV IRUPDGDV FRP HPSUHVDV HXU|I
SRU REMHWLYR UHVSHWLYDPHQWH IRPHQWDU D FRPSHWLWLYLGDGH
UHDOL]DomR GH HVWXGRV SUHOLPLQDUHY GRV FRUUHGRUHV 3RUWR 9
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$vV Do}HV UHSUHVHQWDWLYDY GD WRWDOLGDGH GR FDSLWDO VRFLDO
'LUHomR *HUDO GR 7HVRXUR H )LQDQoDV % GH MXQKR GH F
FRQVHUYDWyULD WRWDOL]DYD HXURYV

0,66-2 9,6-2 ( 9%$/25(6
0,66-2

$ ,QIUDHVWUXWXUDV GH 3RUWPRIQPHWHP SREBRMEMBMWRROVWUXomR |
FRQVHUYDomR H[SORUDomR UHTXDOLILFDomR DODUJDPHQWR H PRG
IHUURYLIiULDV QOFAGRQIGR VH GRVPWDQGRWLPRQR UROR GD FLUFXODom

&RPSHWH DLQGRQGFRBomMR SURMHWR FRQVWUXomR H[SORUDoOomR RSFH
UHJLPH GH FRQFRYVMEXOGDGH GH VXNERQYHPOV@ER FBRERY VXEPDUL
FRPXQLFDo}HV HOHWUYQLFDV HQWUH R WHUULWYULR GH 3RUWXJDO
$oRUHV H GD ODGHLUD

9,6-2
O 3RVLFLRQDU D ,QIUDHVWUXWXUDV GH 3RUWXJDO FRF
] PXOWLPRGDO SRIVWQHWD @GR DHRHPHOMQWLQGR D
DEFINROIDESTING' | SUHVWDomR GH XP VHUYLOR VHJXUR HILFLHQWH H \
l SHOD UHQGLELOL]DomR GH DWLYRV FRPSOHPHQWDUF
VISAO i
9%/25(6

ETICA - Atuagcao com respeito pelos principios éticos,
nomeadamente de transparéncia,
boa-fé, e honestidade

099

DEFINIR A FORMA DE CONDUGAO

l

VALORES e
COMPROMISSO DE
GESTAO

SEGURANCA - Atuagao com respeito pela vida das
pessoas e a sua integridade fisica, atributo que mais marca
0 NOSSO Servigo

SUSTENTABILIDADE - Atuagéo orientada para a
sustentabilidade econdmica, social e ambiental
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02'(/2 '( *29(51$d-2

$,3 UHYHVWH D QDWXUH]D GH HPSUHVD S~EOLFD VRE IRUPD GH VRFL

/HL Q 2 GH GH PDLR TXH D FULRX DOWHUDGR SHOR 'HFUH
GH]JHPEUR SHOD /HL Q Zz GH GH PDUoOR SHOR 'HFUHWR /HL Q
SHOD /HL Q 2 ( GH GH GHJHPEUR SHORV VHXV HVWDWXWRYV

GLSORPD OHJDO SHOR UHJLPH MXUtGLFR GR VHWRU S~EOLFR HPS
GH GH RXWXEUR SHODV ERDV SUIWLFDV GH JRYHUQR VRFI

GLVSRVL0O}HV GR &yGLJR GDV 6RFLHGDGHV &RPHUFLDLY UHJIXODPLE

QDFLRQDLVY H HXURSHLDV VXEMDFHQWHY j VXD DWLYLGDGH

4XDQWR DR PRGHOR GH JRYHUQR VRFLHWIULR D ,3 DGRWD R PRGHC
HILFD] GR H[HUFtFLR GD VXSHUYLVmMR H GD IXQomR GH JHVWmR GD VR
LQWHUHVVHY GD HPSUHVD GR VHX DFLRQLVWD FRODERUDGRUHV H L
IRUPD SDUD DOFDQoDU R JUDX GH FRQILDQoD H WUDQVSDUrQFLD QHF
H RWLPL]DomR

$ ,3 HYWi VXMHLWD j WXWHOD GR OLQLVWPpPULR GDV ,QIUDHVWUXWXUD
GR VHWRU S~EOLFR HPSUHVDULDO HVWi VXEPHWLGD j MXULVGLomR
&RQWDV EHP FRPR jILVFDOL]DomR GD ,QVSHomR *HUDO GH )LQDQoDV

I 5%-26 62&,%,6

2V yUIJmRV VRFLDLV GD ,3 VmMR FRQVWLWXtGRY SHOD $VVHPEOHLD *
([HEXWLYR SHOR &RQVHOKR *HUDO H GH 6XSHUYLVmMR TXH LQWHJ
JLODQFHLUDV H SHOR 5HYLVRU 2ILFLDO GH &RQWDYV

$66(0%/(,$ (5%/

e FRPSRVWD SHORV DFLRQLVWDYV VHQGR D PHVD GD DVVHPEOHLD JF
YLFH SUHVLGHQWH H XP VHFUHWIULR

( )
$66(0%/(,$ *(5%/
. J
e N
35(6,'(17( 9,&(3(6,'(17( 6(&5(7E5,%

=

& & &

ODULD ,VDEHO /R

ImR 1RPHDGR ImR 1RPHDGR SOFRELD

2 DQWHULRU 3UHVLGHQWH GD OHVD GH $VVHPEOHLD *HUDO UHQXQFLRX DR FDUJR HP MDQF

5HQXQFLRX jV IXQo}HV GH 9LFH 3UHVLGHQWH GD OHVD GD $VVHPEOHLD *HUDO HP FDUWD GD
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&216(/+2 '($'0,1,675%d-2;(&87,92

(P GH DJRVWR GH IRL QRPHDGR HP $VVHPEOHLD *HUDO R &RQV
SDUD R PDQGDWR FRQVWLWXtGR SRU XP 3UHVLGHQWH GRLV ¢

JRL HOHLWD SDUD R FDUJR GH 9RJDO GR &RQVHOKR GH $GPLQLVWUD

H SDUD R SHUtRGR UHPDQHVFHQWH GR PDQGDWR D 9RJDO
D TXHP p DWULEXtGD D FRPSHWrQFLD SUHYLVWD QR Q Z GR DUWLJR
RXWXEUR

$WXDOPHQWH R &RQVHOKR GH $GPLQLVWUDoOomR ([HFXWLYR p FRPS
BUHVLGHQWHYV H GRLV 9RJDLVY FRQIRUPH ILJXUD DEDL[R

4 Ny

CONSELHO DE ADMINISTRAGAO EXECUTIVO

a N

PRESIDENTE VICE-PRESIDENTE VICE-PRESIDENTE VOGAL VOGAL

s

S

Alexandra Sofia
Vieira Nogueira
Barbosa

Carlos Alberto Maria Amalia Freire
Jodo Femandes de Almeida

Miguel Jorge de
Campos Cruz

Gina Maria dos
Santos Pimental

&216(/+2*(5%/ ( '(683(59,6-2

2 &8RQVHOKR *HUDO H GH 6XSHUYLVmMR p FRQVWLWXtGR SRU VHLV D QF
*HUDO TXH GHVLJQD WDPEpP DTXHOH TXH GH HQWUH HOHV H[HUFH

(VWmR DWXDOPHQWH GHVLJQDGRV SDUD R &RQVHOKR *HUDO H GH
FRQVWLWXHP WDPEpP D &RPLVVMR SDUD DV ODWpULDV )LQDQFHLUD
VHJIXLGD

CONSELHO GERAL E DE SUPERVISAO

COMISSAO PARA AS MATERIAS FINANCEIRAS

PRESIDENTE VoGAL

7
.

S S

José Castel-Branco Duarte Pitta Ferraz
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(P $VVHPEOHLD *HUDO GH GH PDUoR GH R DFLRQLVWD SURFHGFH
$OPHLGD H $VVRFLDGRY 652& /GD LQVFULWD 2UGHP GRYVY 5HYLVRUH
UHJLVWDGD QD &090 FRP R Q2 UHSUHVHQWDGD SHOR VYyFLR

LQVFULWR QD 2UGHP GRV 5HYLVRUHV 2ILFLDLV GH &RQWDV VRE R ¢
SDUD 5HYLVRU 2ILFLDO GH &RQWDV GD ,3 (VWD QRPHDomR IRL

2V yUIJmRV GH ILVFDOL]DomR PDQWrP VH HP IXQo}HV DWp QRYD QRP
$OPHLGD H $VVRFLDGRV 652& /GD UHSUHVHQWDGD SHOD VyFLD &DU
QD 2UGHP GRV 5HYLVRUHYV 2ILFLDLY GH &RQWDV VRE R Q2 UHJLVYV

2PRGHOR RUJDQL]DFLRQ QYA HUXKEB R P3WUrV KPELWRV

x EUHDV GH 7UDQVIRUPDOmMR H 6XSRWFWRPSRVRWIHBGIDDWVRXQLGDGHV RL
REMHWLYRYVY GH LQWURGXomR H VXSRUWH GD WUDQVIRUPDomR PXG
D JRYHUQDomR

x EUHDV GH 6XSRUWH &RQSRUDWLYPRVHIJUDP DV XQLGDGHV RUJKQLFD)
WUDQVYHUVDLY H FHQWUDOL]DGRY SDUD WRGR R *UXSR DPEDV GH

x EUHDV GH IHRFR®V XQLGDGHV UHWRXR(BEMMLM GRO®WR H[WHULRU FR
R VHUYLoR SUHVWDGR SHOR *UXSR ,3

Conselho de Sequranca .
- = " Sistemas de Informagdo
Administracdo Executivo Obras de Arte
Business Continuity
‘ ficagdo Técnica e Avaliaga 1cTA
AREAS DE TRANSFORMACAO E SUPORTE A GOVERNAGAO
Inovagéo | DSN DDO 1AsC Comunicagao e Imagem | DCI Auditoria Interna | DAI
AREAS DE SUPORTE CORPORATIVO |
Secretaria-Geral | SGR Financeira | DFI Capital Humano | DCH Assuntos Juridicos e Compliance |DAJ | Compras e Logistica | DCL Sistemas de Informagéo | DSI
GESTAO DA MOBILIDADE GESTAO DA INFRAESTRUTURA RENDIBILIZAGAO DE ATIVOS
Estratégia, Planeamento e Controlo | DEP Rede Rodovidria | DRR Rede Ferrovidria | DRF IP Patriménio | IPP
Circulagéo Ferroviaria | DCF Engenharia e Ambiente | DEA ‘ IP Engenharia| IPE
Seguranca | DSS Empreendimentos| DEM ‘ IP Telecom | IPT
Acessibilidade, Telematica e ITS | DAT Concessdes | DCO

Servigos da Rede e Parcerias| DRP

Asset Management | DAM
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$VEUHDV GH 1HJYRLRQLGDGHV GHGLFDGDYV

X " *HVWmR GD OREDQDYB8DGHDQGR D LPSOHPHQWDOMR GR SODQHDPHQYV
JHVWmR GD PRELOLGDGH URGRIHUURYLIULD GH DFRUGR FRP SULQI
H GH RWLPL]DomR GD UHFHLWD FRUH

X =*HVWmR GD ,QIUDBVYWHIXWRQPGBR D JHVWmMR GR FLFOR GH YLGD GRYV
GH SDUFHULDVY HP WRUQR GHVVHV PHVPRV DWBEWDWHKRODGMUL¥ XODo

X " 5HQGLELOL]DomR OGNVHVXYBRWYWGR DV UHFHLWDV QmR FRUH SURY]
3DUWLFLSDGDV ,3 7THOHFRP ,3 3SDWULPYQLR H ,3 (QJHQKDULD

2 PRGHOR RUJDQL]DFLRQDO GR *UXSR ,3 FRQWHPSOD DLQGD XPD iUH
,QGHSHQGHQWH LQWHJUDQGR HQWLGDGHV UHODFLRQDGDV FRP D JHV
QRUPDWLYRV WpFQLFRV 2UJDQLVPR 'HVLJQDGR H 2UJDQLVPR GH $YI
BHIXUDQoD 6LVWHPDV GH ,QIRUP DOXWR QHMHEAYD ¥ RERN BQ REW WW LW X HP
PHFDQLVPR IRUPDO IDFLOLWDGRU GD JHVWmMR GH LQWHUIDFHV QXPD
LOQWHUYHQLHQWHY SRU PDFURSURFHVVR DVVLP FRPR XP IyUXP GH U
GHVHPSHQKR GRV SURFHVVRV HQYROYLGRV )DFH j LPSRUWKQFLD GR
PRGHOR D (VWUXWXUD GH OLVVmMR SDUD D 5HGXomR GD 6LQLVWUD
LQWHUQDPHQWH D GLVFXVVmMR GD HVWUDWPpPJLD GH UHGXomR GD VLQL

$6 1266%$6 5('(6
5HGH 5RGRYLiULD

$ HHWHQVmMR WRWDO GD UHGH HP H[SORUDomR SHOD ,
N P HP JHVWmMR C 1028 Km T
VXEFRQFHVVLRQDGRYV

2V NP GH UHGH VRE JHVWmR Guidos da seguinte GR)
IRUPD
X .3 ,WLQHUIULRV 3ULQFLSDLV ‘egenda
x ,& ,WLQHUIULRV &RPSOHPHQV ;,
x (1 (VWUDGDV 1DFLRQDLYV _m»e
X (5 (VWUDGDV 5HJLRQDLYV :__PT>°
X (" (VWUDGDV 'HVFODVVLILFDG  cwmeme
1R SULPHLUR VHPHVWUH GH p
GH PDUOR D 9DULDQWH D $UUXG - - crowrmes
H[WHQVmMR GH N P s i

~— EN(d) a assegurar corredor de IC

1R TXH GL] UHVSHLWR j PXWDomR EN pertl duplo

——— EN perfil simples

HVWUDGDV GHVFODVVLILFDGDV IF EN(desclassificadas)

ER perfil duplo

SDUD RV OXQLFtSLRYV —— ER perfi simples

Outras Estradas
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5HGH )HUURYLIULD

$V OLQKDV H UDPDLV GD UHGH IHUURYLIULD QDFLRC
H[SORUDGDV WrP XPD HIWHQVmMR WRWDO GH NP

'XUDQWH R SULPHLUR VHPHVWUH G Hes significativas
jV HIWHQV}HV GD UHGH SHOR TXH rede ferroviaria
QDFLRQDO HP H[SORUDOmR H QmR ecenpa:
HIWHQVMR WRWDO GH N P 1 Lintn & Wito

3 Conc. de S. Gemil
4 Ramal de Braga
§ Linka de Lebides

6HWHQWD SRU FHQWR GD UHGH HQ;EE&“:
FRUUHVSRQGHQWH D XPD H[WHQVmgﬁ:‘ﬁfm

22 Ramal de Alfardos

TXDLV NP HP YLD ~QLFD ey
P~OWLSOD H NP HP YLD P~OWL Simaime
29 Linha de Cintura
32 Linha de Cascais

$ H[WHQVmMR GH UHGH HOHWULIL§§§§;M'
FRUUHVSRQGH D GR WRWDO GD Uzu:mmaaa

(QFRQWUDYDP VH HVWDo}HV H D%m:m
HP H[SORUDomR H FRP VHUYLORV 15 Gone. do A

o
84 Conc. de Aguas de Moura

H[FOXVLYR GH SDVVDJHLURV G H & o e etroes

87 Conc. de Sele Rios
58 Ramal do L«

PHUFDGRULDV H GH VHUYLOR PLV stmarmtar

63 Linha da Mafinha

138 Ramal Ramahal-Vaiouro
149 Ramal Lisconte
188 Conc. das Beiras
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SHGH 7UDQVHXURSHLD GH 7TUDQVSRUWHYV

3bDUWH GD UHGH URGRYLiIULD H IHUURYLIULD QDFLRQDO HQFRQWUD V
TUDQVSRUWHY TXH YLVD FRQWULEXLU SDUD R UHIRUOR GD FRHVmMR VF
(XURSHLD H SDUD D FULDomR GH XP HVSDoR ~QLFR HXURSHX GRV WU
TXH SURSRUFLRQH PDLV EHQHItFLRY DRV VHXV XWLOL]DGRUHV H TXH

e REMHWLYR GD 8QLmMR (XURSHLD SURSRUFLRQDU SRU HVWD YLD
FUHVFLPHQWR LQFOXVLYR FHQWUDGR QD LQWHJUDomR PRGDO LQ
FRRUGHQDGR GD LQIUDHVWUXWXUD QRPHDGDPHQWH QRV WUROR\
HVWUDQJXODPHQWR

$ UHGH 7TUDQVHXURSHLD GH 7TUDQVSRUWHY p FRPSRVWD SRU GRLV Qt
GH H D UHGH SULQFLSDO LQWHJUDGD QR &RUUHGRU $WOKQWLFI
FRPSUHHQGH DV SDUWHVY GD UHGH JOREDO HVWUDWHJLFDPHQWH PDL
GHVHQYROYLPHQWR GD 57( 7

&HUFD GH NP GD UHGH IHUURYLIULD QDFLRQDO LQWHJUDP D UHGH
NP LQWHJUDP D UHGH SULQFLSDO 5HODWLYDPHQWH j UHGH URGRY
SULQFLSDO

5HGH 5RGRYLIULD *ORE]! 5HGH )HUURYLiIiULD *OREDO H 3ULQFLSDO
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,QGLFDGRUHYV (FRQYPLFRV H )LQDQFHLURYV

9ROXPH GH 1HJYyFLRV *DVWRYV 2SHUDFLRQDLV
>PLOK}HV GH HXURV@ >PLOK}HV GH HXURV@
(%,7'% 5HVXOWDGR /LTXLGR
>PLOK}HV GH HXURV@ >PLOK}HV GH HXURV@
. I I
© © ©

N N N
N N N

5HVXOWDGR )LQDQFHLUR

>PLOK}HV GH HXURV@ ‘>tPY|_LoGK}DHv GH HXURV @

N N N
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,QGLFDGRUHYVY 2SHUDFLRQDLYV

JHUURYLD
&RPERLR .P EQGLFH GH SRQWXDOLGDGH
>PLOK}HV@ >

N N N

1tYHO GH VHJIJXUDQoD IHUURYLiIULD
>$FLGHQWHYV VLIJQLILFDWLYRV SRU 0&.@

(e} (e} ©
5RGRYLD
9LWLPDV ORUWDLV 5RGRYLD  QGLFDGRU GH JUDYLGDGH GHQWUR GH

ORFDOLGDG@ > QGLFH
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,QGLFDGRUHYVY GH ,QYHVWLPHQWR

,QYHVWLPHQWR )HUURYLD ,QYHVWLPHQWR 5RGRYLD
>PLOK}HV GH HXURV @ >PLOK}HV GH HXURV@

© © © © © ©

N N N N N N

(IHWLYR OpGLR *UXSR ,3

(IHWLYR PpGLR *UXSR ,3 (C
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PRR

Plano de Recuperag@o
e Resiliencia

&RQVWUXomR GR ODQoR HQWUH D ,QWHUIDFH 5RGRIHL
6DQWDQD

$ ,3 FRQVLJQRX QR GLD GH MDQHLUR D REUD GH FR
,QWHUIDFH 5RGRIHUURYLIiULD GD 7URID H 6DQWDQD T
GD QRYD 9DULDQWH j (1 $ HPSUHLWDGD HQYROYH D |
3RQWH VREUH R 5LR $YH SDUD XP LQYHVWLPHQWR Gt
WUROR D FRQVWUXLU WHUiI XPD H[WHQVmMR GH NPV
FRQVWUDQJLPHQWRY QR DWUDYHVVDPHQWR GR FHQW

,3 DVVLQD FROQWUDWR SDUD D UHTXDOLILFDomR GR W
OHLULQKDV H 3RPEDO

$ 3 DVVLQRX R FRQWUDWR SDUD D H[HFXomR GD HPSI
GR WUROR ,& FRP FHUFD GH NP HQWUH OHLULC
LOYHVWLPHQWR GH PLOK}HV GH HXURV H TXH WHP
D PHOKRULD GDV FRQGL0o}HV GH PRELOLGDGH H VHJXL
RV XWLOL]DGRUHV GD YLD DXWRPRELOLVWDV H SH}H
HFRQYPLFD H VRFLDO QD UHJLmMR

,3 ODQoD FRQFXUVR GD SULPHLUD FRQFHVVmMR GEC
9HORFLGDGH 3RUWR /LVERD

8P GLD KLVWYyULFR SDUD R SDtV DVVLQDODGR QD VHG
TXDO HVWHYH SUHVHQWH R 3ULPHLUR OLQLVWUR $Q
BUHVLGrQFLD ODULDQD 9LHLUD GD 6LOYD R OLQLVWL
OHGLQD R 6HFUHWIULR GH (VWDGR $GMXQWR H GDV

JUDQFLVFR EHP FRPR RXWURV PHPEURV GR *RYHU
UHSUHVHQWDQWHY GH HQWLGDGHYVY GD $GPLQLVWUDOT
VHWRU GRVY WUDQVSRUWHY GR RUGHQDPHQWR GR WH

$YDQoD D REUD GH FRQVWUXomR GD QRYD OLJDomR D
(PSUHVDULDO GR 0XQGmR

$ ,3 SURFHGHX QR GLD i FRQVLJQDomR GD H
FRQVWUXomR GH XP WUROR GH OLJDomR HQWUH D $
(PSUHVDULDO GR 0XQGmMR QR FRQFHOKR GH 9LVHX

PLOK}HV GH HXURV SURPRYLGR QR KPELWR
5HFXSHUDomR H 5HVLOLrQFLD 355 QD YHUWHQWH G
(PSUHVDULDO + $FHVVLELOLGDGHV 5RGRYLIULDV
(XURSHLD D QRYD OLJDomR URGRYLIiULD LUi FRQWLU
FRPSHWLWLYLGDGH GDV HPSUHVDV LQVWDODGDV Q
0XQGmR
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$WXDOL]DomR WDULIIiULD QRV VLVWHPDV GH FREUDQoO
WLWXODULGDGH GD UHFHLWD GH SRUWDJHQV HP YLJR

$ GH MDHQM/UBRUDP BIY WDJRV GH SRUWDJHP SURSRVW
SDUD YLJRUDU HP QRV VLVWHPDV GH FREUDQO
WLWXODULGDGH GD UHFMARHGWD GEHSRDMBRIX REH LIXDO
PRGR HP YLJRU R GLVSRVWR SHOD 3RUWDULD Q ¥
TXH QRV WHUPRV GR GLVSRVWR SHOR Q z GR $UWL

GH GH RXWXEUR GHILQH R YDORU GD UHGXo
GH SRUWDJHP DRAWIODERRR H VXEODQORV DEUDQJLGR
GHWHUPLQDGR SRU HVVH GLSORPD

7

)(9(5(,52

,3 DYDQoD FRP LQYHVWLPHQWR QD PRGHUQL]DomR GD /LQKD GR 2HVWH

JRL ODQoDGR QR GLD GH IHYHUHLUR FRQF

SURMHWR omR GD HOHWULILFDomR H PRGHUQL]D > /ILQKD GR
2HV 3URPRYLGR QR XPRIWIRPBRIDFLRQDO GH ,Q
31, HVWH SURMHWR DRV LQYHVWLPHQWRYV D B
H[HFXomR H SURFXUD GRWDU D /LQKD GR 2H
PRGHUHILFLHQWH SURPRYHQGR D FRPSHWLWLY//
H RIHUHFHQGR XP VHUYLOR GH PDLRU FDSDFL{ - |
UISLGR V DPELHQWDOPHQWH VXVWHQWiYHO

PD IHUURYL

&RQVLIJQDGD D HPSUHLWDGD SDUD REUDV QD ¢

1R GLD GH IHYHUHLUR WHYH OXJDU D FRQVLJ DomR QD
QD 3DVVDJHP ,QIHULRU 1D $ NP R -

6XSHULRU H QR NP 3DVVDJHP $JUtFROD g S————

9LOD 1RYD GH *DLD GLVWULWR GR 3RUWR

3RUWR H

$YDQoD D REUD GH UHDELOLWDoOmMR G|

JRL FRQVLJQDGD D GH IHYHU ,3 * 3RQWH VR
9RX. S5HDELOLWDOomR GR HQFRQWUR (~ VLWX
[ 9HOKD GLVWULWR GH $YHLUR $ HPSUHLWD!
GD FDUOLQJD VREUH R HQFRQWUR ( GD 3RQW
R VHX HYWDGR DWXDO SURORQJDQGR GHVW
R QtYHO GH VHJXUDQoD GD L¢

1 $OEHUJI
-YR D UHELC

/ILQKD GR 1RUWH _ 7TUDEDOKRYV GH 5HDELOLWI

$ LQWHUYHQomR FRUUHVSRQGH j WHUFHLUD
(VWDomR QRPHDGDPHQWH GRV PXURV H SDO
GHVIJDVWH DFHQWXDGR DUPDGXUDV H[SRVWI
GLYHUVDV S 7DPEpP DV FDQWDULDV QHFHVVL
SURIXQGD H GH WUDEDOKRYV TXH SHUPLW|

11D




,3 ODQoD FRQFXUVR SDUD FRQFHomR H FRQVYV

S5LEHLUD *UDQG

$ ,3 SURFHGHX DR ODQoDPHQWR GR FRQFXUVI
HFRQVWUXomR GD QRYD SRQWH VREUH D 5LEt
GLVWULWR G (QYROYHQGR XP LQYHVWLPHQWF
GH HXURV D HPSUHLWDGD WHP FRPR REMHW
H[HFXomR H D FRQVWUXomR GH XPD QRYD W
URGRYLIULRV DR NP
VHUi PDWHULDOL]DGD DWUDYpV GH XP HQWI

FRQVWUXI

0%$5d2

—_—

ESTAMOS A MODERNIZAR A

LINHA FERROVIARIA DE CASCAIS. ,
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GD (1 $ OLJDoW

,3 DVVLQD FRQWUDWR SDUD D FRQVWUXomR GD 9DULI

$ ,3 DVVLQRX D GH PDUoR R FRQWUDWR SDUD D FR(
20KmR QD $lIXWXUD YDULDQWH URGRYLIULD LUi DV
GDV FRQGLo}HV GH VHIJXUDQoD H IOXLGH] GH WUKQV|
(1 GHVYLDQGR R WUIilHJR TXH KRMH DWUDYHVVD R
GD FLGDGH R TXH FRQWULEXLUi SDUD R GHVFRQJHV
20KmR UHGX]LQGR R ULVFR GH DFLGHQWHV SDUW
DWURSHODPHQWR

,QtFLR GD QRYD IDVH GD PRGHUQL]DomR GD /LQKD GF

2 GLD GH PDUOR PDUFD R LQtFLR GH XPD QRYD ID\
ORGHUQL]DomR GD /LQKD GH &DVFDLV FRP R DUUDQ
WUROR HQWUH 2HLUDV H &DVFDLV 2 LQYHVWLPHQWR
&DWHQiIiULD GD /LQKD GH &DVFDLV DWXDOPHQWH

SULQFLSDLY REMHWLYRY GRWDU HVWD LQIUDHVWUXV
GH TXDOLGDGH HILFLrQFLD H VHJXUDQoD UHIRU
VXEVWDQFLDOPHQWH D TXDOLGDGH GD RIHUWD GR W
SRWHQFLDQGR R FUHVFLPHQWR GD SURFXUD SRU SD!I
OHWURSROLWDQD GH /LVERD VHUYLGDV SRU HVWD OL

$ ,3H $61 DVVLQDP FRQWUDWR SDUD FRQVWUXomR C

2 1RYR $QHO &$0 XP VLVWHPD GH &DERV 6XEPDUL
&RQWLQHQWH jV 5HJL}HV $XWyQRPDV GRV $0RUHV

PHOKRULDV DR GHVHPSHQKR GDV FRPXQLFDo}HV HOH
GLD GH PDUOR QD VHGH GD ,3 D DVVLQDWXUD GR

GD (PSUHLWDGD SDUD &RQFHomR &RQVWUXomR )RL
ORQWDJHP H (QWUDGD HP ([SORUDomR GR &DER GH )l
GH 7THOHFRPXQLFDo}HV GR QRYR $QHO &$0 &$0 &F
ODGHLUD HQWUH D ,3 H D $OFDWHO 6XEPDULQH 1HW:
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2 WUDEDOKR GR &HQWUR GH /LPSH]D GH 1HYH HP UHE

$ 6HUUD GD (VWUHOD UHFHEHX R PDLRU QHYmMR GRYV
REULJRX DR HQFHUUDPHQWR GDV HVWUDGDV GXUDQ

P GH DOWLWXGH D DFXPXODomR GH QHYH LPSU
TXDVH DRV P GH DOWXUD HP DOJXQV ORFDLV &R
HQFHUUDGRY DR WUKQVLWR DSHQDV DV YLDWXUDV
SDUD FLUFXODU

,QDXJXUDomR GD 9DULDQWH j (1 HP $SUUXGD GRV 9

&RP D DEHUWXUD DR WUIiIIHJR GD 9DULDQWH j (1 HP
, 3 FXPSUH R VHIXQGR LQYHVWLPHQWR 355 HYLGHQF
PHOKRULD GD PRELOLGDGH QR UHIRUOR GD VHJXI
EHQHILFLDomR DR QtYHO DPELHQWDO H GD TXD¢
SRSXODo}HV GD UHJLmMR

ORGHUQL]DomR GD /LQKD GR 6XO HQWUH R 3RUWR GF
6DGR

JRL ODQoDGR R FRQFXUVR S~EOLFR SDUD D HPSUHLYV
/ILQKD GR 6XO HQWUH R 3BRUWR GH 6HW~EDO H 3UDLLEL
EDVH GH PLOK}HV GH HXURV HVWD LQWHUYHQ
FRQVWUDQJLPHQWRY GH H[SORUDomR IHUURYLiIULD
3UDLDV 6DGR DVVLP FRPR HP GLYHUVRV UDPDLYV
IHUURYLiULDVY GR 3BRUWR GH 6HW~EDO PHOKRUDQGR
GR VLVWHPD IHUURYLiIULR

2 SULPHLUR FRPERLR D +LGURJpQLR UHDOL]RX WHVW
SRUWXJIXHVD

2SURMHWR HXURSHXTXK®+®GHYHQYROYHX XP FRP
GHPRQVWUDGRU ELPRGDO FRP SLOKDV GH FRPEXVWt
FRP VXFHVVR RV WHVWHYV HP 3RUWXJDO (QWUH H

FLUFXORX QD /LQKD GR OLQKR HQWUH DV HVWDo}H
WRUQDQGR VH QR SULPHLUR FRPERLR D KLGURJpQLR
WHVWHYV R SURMHWR )&+ 5%,/ DOFDQoRX XP JUDQGH
DXWRUL]DomR SDUD FRORFDU R FRPERLR GHPRQVYV
VHIXQGR SDtV HXURSHX
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/ILQKD GR 1RUWH _ 3DVVDJHP 6XSHULRU 3HGRQDO GD
IRL DEHUWD DR S~EOLFR

$ 3DVVDJHP 6XSHULRU 3HGRQDO 363 GD (VWDomR GL
GH 9LOD 1RYD GH *DLD HVWiI D IXQFLRQDU $ HVW
VHIXUDQoD QR DWUDYHVVDPHQWR VREUH D /LQKD GR

$ HPSUHLWDGD LQFOXLX D FRQVWUXomR H RV WUDEI
GD 363 QR kPELWR GD HPSUHLWDGD GH 5HQRYDomR ,
VXEWUROR (VSLQKR *DLD WHQGR VLGR VXSULPLGR R
HQWUH DV SODWDIRUPDV GH SDVVDJHLURYV

3UDoD GH $EULO LQDXJXUDGD HP &RLPEUD

'HIRUPD D DVVLQDODU RV DQRV GD 5HYROXomR GR\
HVWD TXLQWD IHLUD GH DEULO D QRYD 3UDoD
&RLPEUD XP GRV ORFDLV TXH PDLV WHP VRIULGR LQ\
REUDV GR 6LVWHPD GH ORELOLGDGH GR ORQGHJR

(VWD UHDELOLWDomR HQTXDGUD VH QRV WUDEDOKR
XUEDQR $OWR GH 6mR -RmR * 3BRUWDJHP D FDUJR GD

5HVXOWDGRY DQXDLV GD ,QIUDHVWUXWXUDV GH 3RU\

IRL XP DQR GH IRUWH FUHVFLPHQWR GR LQYHYV
WHUPLQDGR R DQR FRP XP UHVXOWDGR RSHUDFLRQD
GH HXURV H XP UHVXOWDGR OtTXLGR VLJQLILFDWIL
DXPHQWR GR JDVWR GH LPSRVWR

2 DQR GH IRL PDUFDGR SHOR IRUWH FUHVFLPHQW
UHGHV IHUURYLIULD H URGRYLIULD LQYHVWLPHQWR
PLOK}HVY GH HXURV UHSUHVHQWDQGR XP DXPHQWR ¢
KRPYORJR GH HR YDORU PDLY DOWR UHDOL]DGR ¢

0s$,2

, 3 DVVLQDOD R Z DQLYHUVIULR GR 7~-QHO GR 0DUmMR

2EUD PDLRU GD HQJHQKDULD QDFLRQDO R 7~Q
URGRYLIULD PRGHUQD H VHJXUD

D LQIUDHVW

,QDXJXUDGR RILFLDOPHQWH QR GLD GH PDLR
GHVGH DV KRUDV GHVVH GLD R WUDMHWR SU
DFHGHP GH H SDUD D UHJLmMR GH 7UiV RV ORQW
SRU PDLV GH PLOK}HV GH YLDWXUDV

R ODUmMR ¢
~ VRGRV DV R
WS R DWUDYH)\
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, 3 GLVWLQJXLGD FRP R 3UpPLR 1DFLRQDO GH 6XVWHQWDELOLGDGH

1R kPELWR GD +« HGLomR GR 3UpPLR 1DFLI | ELOLGDG
GHFRUUHX QR SDVVDGR GLD GH PDLR D FHUL 5H SUpPLF
1RYDG6 % ( HP &DUFDYHORYV $ ,3 IRL UHFF JRULD

'"HVFDUERQL]DomR FRP D LQLFLDWLYD 3URJ )omR GD 5
JHUURYLiIULD 1DFLRQDO 5)1 XPD FDWHJRU JHFRQKHF
LQLFLDWLYDV SURMHWRY TXH FULHP XP LPSD HO GD UH
HPLVV}HV GH JDVHV FRP HIHLWR GH HVWXID t WD FRQW

DOWHUDoO}HV FOLPIWLFDV

,QDXJXUDGD D 3DVVDJHP ,QIHULRU GD /LQKD GR 1RUWH HP (VSLQKR

$EULX DR WUKQVLWR QR GLD GH PDLR D 5RGRYLiU
ORFDOL]DGD DR NP GD /LQKD GR 1RUWH

$ QRYD VROXomR URGRYLiULD SHUPLWH R D SDUD R ¢
3LVFDWYULR QD FLGDGH GH (VSLQKR FRP _.0}HV GH
FRPRGLGDGH H VHJXUDQoD QmR Vy SDUD R\ PDV WDPE
SDUD RV DV XWLOL]DGRUHV DV GR WUDQVSRL

7 $QLYHUVIULR GR 9LDGXWR 'XDUWH 3DFKHFR )

(VWD LFYQLFD HVWUXWXUD VLWXDGD jV SRUW :UD DQF
2 9LDGXWR 'XDUWH 3DFKHFR FRP PHWUF QWR HQW
HL[RV GRV HQFRQWURV HQWURX DR VHUYLc $WXDOPH

HVWLPD VH TXH HVWD REUD GH DUWH WHQKI SH PDLV (

PLOKmMR GH SHVVRDV TXH R XWLOL]DP GLDU B ! j FLGDG

/ILVERD VIADUTO DUARTE PACHECO
1944 - 2024
28 DE MAIO - 80 ANOS

*RYHUQR PDQGDWD ,3 SDUD DYDQoDU FRP RV HVWXGRV GD 777 H /$9
/ILVERD * ODGULG

2 *RYHUQR DQXQFLRX D ORFDOL]DomR GR 1 /ILVERD

FRQVWUXomR GH XPD QRYD SRQWH VREUH R IHUURYLil
$OWD 9HORFLGDGH D ODGULG 1R ILQDO GR 'WURV T
UHDOL]JRX QR GLD GH PDLR QD VXD GHFODL '"HLUR 0LQ
IXLV ORQWHQHJUR DQXQFLRX TXH R & VWURYV

GHFLGLX ©0DQGDWDU D ,QIUDHVWUXWXUDV C YQFOXLU |
QHFHVViULRY SDUD D FRQVWUXomR GD 7HUFH iMR HP /L

GD /LJDomR GH $OWD 9HORFLGDGH /$9 GH /L
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, 3 SUHVHQWH QR 6XEPDULQH 1HWZRUNV (0($

$ ,3 UHSUHVHQWDGD SHOD ,37 IRL XP GRV FRQYLGD
GR 36XEPDULQH 1HWZRUNV (0($ ’

2 6XEPDULQH IHWZRUNV (0($ p R SULQFLSDO HYHQ\
(XURSD VXERUGLQDGR j WHPiIWLFD GDV WHOHFRP.
VXEPDULQRY WHQGR D HGLomR GHVWH DQR UHJL
SDUWLFLSDQWHY GR VHWRU HQWUH RSHUDGRUH)\
LQYHVWLIJDomR H GHVHQYROYLPHQWR

/LQKD GH $OWD 9HORFLGDGH _ ,3 QD DSUHVHQWDomR
6DQWR 2YtGLR

&DUORV )HUQDQGHV 9LFH 3UHVLGHQWH GD ,3 PDUFR
DSUHVHQWDomR GR 30DQR GH 3RUPHQRU GD IXWXUD
UHDOL]DGD QR $XGLWYULR OXQLFLSDO GH *DLD $ V
QRYRV GHVHQYROYLPHQWRY GR 30DQR GH 3RUPHQRU
HP *DLD GLUHWDPHQWH UHODFLRQDGD FRP R SUR
9HORFLGDGH /$9 9LJR (¥RUDWIRQI|UDWERDJXWXUD ID]
SULPHLUR WUROR GD /$9 HQWUH 3RUWR H 2Lm GLVW
DVVLP PD[LPL]DU D XWLOL]DomR GD OLJDomR GH DOV
H /LVERD

$YDQoDP RV LOQYHVWLPHQWRY QD ORGHUQL]DomR GD

1R KPELWR GRV 3URJUDPDV )HUURYLD H 31,

GHVHQYROYHU XP FRQMXQWR GH SURMHWRYV TXH SU
'RXUR GRV PDLVY PRGHUQRV VLVWHPDVY GH FRQWUROR
LQWHURSHUiIiYHLY H GH WUDomR HOpWULFD HP WRGD
LQIUDHVWUXWXUD IHUURYLIULD PRGHUQD PDLV VHJX
VXVWHQWiIYHO DR VHUYLoOoR GD PRELOLGDGH GDV SRS

,QtFLR GD UHDELOLWDomR H PRGHUQL]DomR GR 7~QH

$ ,3 FRQVLJQRX GLD GH MXQKR D HPSUHLWDG
PRGHUQL]DomR GR 7~QHO GR *ULOR QR ,& &5,/

FRQVLJQDomR IRL SUHVLGLGD SHOR 3UHVLGHQWH GR
OLJXHO &UX] H FRQWRX WDPEpP FRP D SUHVHQoD GD
$PiOLD $OPHLGD GR 'LUHWRU GD 'LUHomR GD 5HG
6DQWLQKR +RUWD H R $GPLQLVWUDGRU GD 7HL[HLULI
7UDWD VH GH XPD REUD FRQWUDWDGD HP UHJLPH G
FRP XP LQYHVWLPHQWR DVVRFLDGR GH FHUFD GH F
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35,1&,3%$,6 E5($6 '( 1(*1&,2

&216(59%d-2 '$ 5('(
5HGH )HUURYLiULD

$ VHIXUDQoD GLVSRQLELOLGDGH ILDELOLGDGH H VXVWHQWDELOLGL
GH PDQXWHQomR GDV LQIUDHVWUXWXUDV IHUURYLiIULDV

3buUD DVVHJXUDU D SURVVHFXomR GH XPD HVWUDWpPJLD TXH FRUSRL
UHFXUVRV KXPDQRV H HTXLSDPHQWRV WHFQRORJLFDPHQWH DYDQc
FROQKHFLPHQWR ULJRURVR GR HVWDGR GD LQIUDHVWUXWXUD SULRUL
HVXVWHQWDU GH IRUPD FDSDFLWDGD DV GLIHUHQWHY Do}HV GH PDQ
NP GH UHGH HP H[SORUDomR VRE VXD JHVWmMR

7THQGR SRU EDVH D H[SHULrQFLD DGTXLULGOLBPHGLIHUHQWHYV iUHDV
*HRWHFQLD &DWHQiIULD H (QHUJLD GH 7UDomR 6LQDOL]DomR %DLJI
&RQVWUXomR &LYLO 3RQWHY 8HYH@QWIROYH D DWLYLGDGH GH
PDQXWHQomR H UHQRYDomR GD LQIUDHVWUXWXUD IHUURYLIULD VHJX
SUIWLFDV LQWHUQDFLRQDLVY H R FXPSULPHQWR GH H[LIHQWHYV UHTXL
VHIXUDQoD

$ PDQXWHQomR IHUURYLIULD GHVHQYROYH DV GLIHUHQWHY DWLYL(
FRQWtQXR TXH YDL GD LQVSHomR j H[HFXomR WHQGR HP FRQVLG
FDUDFWHUtVWLFDV GD LQIUDHVWUXWXUD R WLSR GH H[SORUDomR H F
GH FDGD OLQKD

'"HWHQWRUN GRIZXRPS DU H HI[FOXVLYR D ,3 PDQWpP DV IXQo}HV GH
LQVSHomR H ILVFDOL]DomR LQWHUQDOL]DGDVY HVWDQGR D DWLYLGDC

$V LQWHUYHQO}HV GH PDQXWHQomR H UHDELOLWDomR GH LQIUDHV
LQVWUXPHQWR % REHWUDMRAVRGH ODQXWHQomR H ,QYHVWLPHQWRYV HP ,
QD &RPSRQHQWH GH 5HDELOLWDomR

&2175%$726 '0$187(1d-2
2V FRQWUDWRY GH PDQXWHQomR VMR FRQFUHWL]DGRV DWUDYpV
HVSHFLDOLGDGHV FRPSUHHQGHQGR WUrV FRPSRQHQWHV

X ODQXWHQomR 3UHYHQWLYD 6L[WFHRWDLFD GHS®FRUGR FRP XP URYV
GHILQLGR

X ODQXWHQomR 3UHYHQWLYD &RMGHFXR/PBE®EDPHWG&DQWH SHGLGR HI[
UHVXOWDGR GD LQVSHomR H GLDJQYVWLFR GD LQIUDHVWUXWXUD

X ODQXWHQomR &RUUSMUIYDWHEBDOUDOmMR GH DQRPDOLDV

1R Z VHPHVWUH GH R PROQOWDQWH DVVRFLDGR D HVWDV LQWHUYH ¢
GHVWDFDQGR VH DOJXPDV GDV LQWHUYHQo}HV OHYDGDV D FDER DWU
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1R Z VHPHVWUH GH RLOYHVWLPHQWR HP LQIUDHVWUXWXUDV GF
GH UHDELOLWDomR H[FOXLQGR R 3URJUDPD GH ,QYHVWLPHQWRYV )HU
UHJLVWRX XP PRQWDQWH GH PLOK}HV GH HXURV GHVWDFDQG!
FRQVHUYDomR H UHQRYDomR UHDOL]DGRY GXUDQWH HVWH SHUtRGR

X OHOKRULD GDV &RQGLO}HV GH 6HIJXUDQoD QD ,QIUDHVWUXWXUD )H

JRL FRQFOXtGD D HPSUHLWDGD GH HVWDELOL]DomR GH WDOXGH Gt
GH GLDV H XP LQYHVWLPHQWR DVVRFLDGR GH PLO GH HXUR)
GD /LQKD GR 'RXUR QR FRQFHOKR GH 3DUHGHV

1R WUROR D YLD IpUUHD GHVHQYROYH VH PDLRULWDULDPHQWH HF
GR ODGR GLUHLWR XPD HIWHQVmMR GH P FRP DOWXUD Pi[LPD GH

$ REUD WHYH FRPR REMHWLYR FRUULJLU LQVWDELOLGDGHY JHRWp
FRP RV WDOXGHV D UHGX]LGD GLVWKQFLD GD VXSHUHVWUXWXUD I}
GHVOL]DPHQWRYV

7THQGR HP FRQWD R JUDX GH DOWHUDomR H IUDFWXUDomR
REVHUYDGR D VROXomR GH HVWDELOL]DomR SUHFRQL]DGD
FRQVLVWH QR UHYHVWLPHQWR GR WDOXGH FRP EHWMmMR
SURMHWDGR GH PRGR D FRQWHU IXWXUDV LQVWDELOL]DO}HYV
QR PDFLOR H HYLWDU TXH R PDWHULDO GHVSUHQGLGR DWLQMD
D SODWDIRUPD DIHWDQGR D FLUFXODomR

2V WUDEDOKRYVY UHDOL]DUDP VH HP SHUtRGR QRWXUQR H
GLXUQR VHP FRPSURPHWHU D FLUFXODomR GH FRPERLRYV
WHQGR SDUD WDO VLGR GHVHQYROYLGR XP FULWHULRVR SODQR
GH WUDEDOKRYV

x /LQKD GR 1RUWH _ (VWDELOL]DomR GH WDOXGH GH DWHUUR

JRL FRQFOXtGD D HPSUHLWDGD GH HVWDEL!
DWHUUR ORFDOL]DGD HQWUH R NP H R
GLUHLWR GD /LQKD GR 1RUWH HP 9LOD 1RYD

$ VROXomR WpFQLFD IRL GHVHQYROYLGD SHO

H $PELHQWH GDRBMHRRYR GH UHIRUoDU R V

DWHUUR IHUURYLIULR LQVWDELOL]DGR GD /LC

DR DSHDGHLUR GD ODGDOHQD SDUD JDUDQW

FLUFXODomR IHUURYLIULD DWUDYpV GD FRQ\

JDEL}HV H SURWHomR GH WDOXGHYV GH DWHUL
UHVSHLWDQGR RV VHIXLQWHYV SUHVVXSRVWRYV

f HYWDELOL]DomR GR WDOXGH GH DWHUUR GR ODGR GD 9' FRP D
f JDUDQWLU VHPSUH TXH SRVVtYHO D PHQRU LQWHUIHUrQFLD FR
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f WHQWDU PLQLPL]DU DV H[SURSULDO}HV GHILQLWLYDV GH
WHUUHQRYV IRUD GR 'RPtQLR 3~EOLFR )HUURYLIULR
I3)
f SURFXUDU JDUDQWLU IDFLOLGDGH H UDSLGH] GH
HI[HFXomR
f PLQLPL]DU R FXVWR DVVRFLDGR jV LQWHUYHQO}HYV

$ HPSUHLWDGD GD UHVSRQVDELOLGDGH GR &HQWUR
2SHUDFLRQDO GH ODQXWHQomR 1RUWH GD 'LUHomR GD

5HGH )HUURYLIULD WHYH XP SUD]J]R GH H[HFXomR GH

GLDV H XP LQYHVWLPHQWR GH FHUFD GH PLO HXURV $ ILVFDOL]
DSURYHLWDPHQWR GH VLQHUJLDV IRL DVVHIJXUDGD SHOD 'LUHom
GRVY WHUUHQRYV QHFHVVIULRYV j LPSODQWDomR GD REUD IRL GD UH"

%HQHILFLDomR GD (VWDomR GH (UPHVLQGH QD /LQKD GR OLQKR

$ LQWHUYHQOmMR WHYH FRPR SULQFLSDO REMH
FRQGLo}HV GH VHIXUDQoD H FRQIRUWR DRV X
(UPHVLQGH

$ SUHVHQWH HPSUHLWDGD FRQFOXtGD QR S|
GLDV HQYROYHX XP LQYHVWLPHQWR GH FHUF
FRPR SULQFLSDLY REMHWLYRYV PHOKRUDU DV
FRQIRUWR GRV XWHQWHYV GD HVWDomR GH (UP

$QWHV GD LQWHUYHQomR D HVWDomR GH
OLPLWDO}HV H FRQVWUDQJLPHQWRY j FLUFXODomR GH XWHQWHV T
SDVVDJHLURYV

3bub wbO D ,3 GHFLGLX GRWDU D HVWDomR GH XP FRQMXQWR
DFHVVLELOLGDGH D SHVVRDV LQYLVXDLY H DPEOLRSHV $ REUD FR

f &RORFDomR GH IDL[DV GH VHIJXUDQoD WiWHLV

f ,QVWDODomR GH IDL[DV GH HQFDPLQKDPHQWR H GH FDXWHOD
f 1LYHODPHQWR GR SDYLPHQWR QDV SODWDIRUPDYV

f )L[DomR GH ERUGDGXUDYV

f ,QVWDODomR GH XP PLFURFXER

ODLVY XPD LOQWHUYHQomR QD /LQKD GR OLQKR TXH YLVD D PHOKRU
ILDELOLGDGH H GLVSRQLELOLGDGH GD 5HGH )HUURYLIULD 1DFLRQI
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5HGH 5RGRYLIULD

JLVFDOL]DomR GD 5HGH

$ ILVFDOL]DomR GD UHGH p D DWLYLGDGH RSHUDFLRQDO DWUDYpV C
REULJDo}HV OHJDLV GHWHUPLQDGDY SHOR &RQWUDWR GH &RQFHVVmMm
GHYHU GH YLJLOkKkQFLD HP GHIHVD GR GRPtQLR S~EOLFR URGRYLIULF
H[HUFtFLR GR SRGHU GH DXWRULGDGH S~EOLFD GD DGPLQLVWUDOmMR
QR (VWDWXWR GDV (VWUDGDV GD 5HGH 5RGRYLIULD 1DFLRQDO H QR

$ )LVFDOL]DomR GD 5HGH WUDGX] VH DVVLP QD QHFHVVLGDGH RSHUD
YLDV GH IRUPD SHULYGLFD HP IXQomR GH XPD HVWUDWLILFDomR GD
OpGLR 'LIiULR $QXDO 70'$ DWLYLGDGH FRPHUFLDO OLFHQFLDPHQWR
FXPSULPHQWR GH QtYHLY GH VHUYLoR GD UHGH

(VWD DWLYLGDGH p FRQFUHWL]DGD SHODV 80,$ 8QLGDGHV OyYHLV C
URWHLURYV RQGH VH GHVFUHYHP RV LWLQHUIULRVY FRQVWLWXtGRV S
FRPR SHUFXUVRV GH OLJDomR LQGLFDQGR D GLUHomR H VLWXDo}HV

$ SULQFLSDO IXQomR GDV 80,$ p SURFHGHU DR FRQWUROR FRQWtQ:
SURPRYHQGR D UHFROKD H UHJLVWR GH LQIRUPDomR UHODWLYD D
VXUJLGRV SRU IDFWRV LQHVSHUDGRV QmR UHVXOWDQWHY GR QRUPD
FRP QHFHVVLGDGH GH XUJHQWH LQWHUYHQomR RX VLQDOL]DomR SR
FLUFXODomR H VHIXUDQoD LPHGLDWD GRV XWLOL]DGRUHYV

&RQVHUYDomR &RUUHQWH

$ JHVWmR GD FRQVHUYDomR FRUUHQWH FRQVLVWH QXP SURFHVVR
SUHYHQWLYD H UHDWLYD WHQGR HP YLVWD DVVHJXUDU D PDQXWHC
FRQGLO}HV GH IXQFLRQDOLGDGH GH WRGRV RV FRPSRQHQWHY GD HV\
GH FRQIRUWR H VHIJXUDQoD GD FLUFXODomR DRV XWHQWHV H HYLWD
H GDV VXDV FRQGLo}HV GH VHUYLOR

$V,QVSHo}HV GH BWRWLRDHWXDGDV DWUDYpV GRV PHLRV SUySULRYV
LQVSHFLRQDGRYV GD HIWHQVmR GD 5HGH

$DWLYLGDGH RSH DMFIRRUDIBOMRJ D WRWWGHUYDomR FRHW KKIP@UWMWR GLVWLU
VHQGR D VXD LOQWHUYHQomR FRBBEOHEPHWVYWBGRDVWRBYDHMQomR %,V
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&RQWUDWRYV GH &RQVHUYDoOomR &RUUHQWH

$ FRQVHUYDomR FRUUHQWH GDV YLDV URGRYLIULDV p DVVHJIJXUDGD S
GH FRQWUDWRYVY GH FRQVHUYDomR FRUUHQWH &&& TXH SHUPLWHP
PDQXWHQomR GDV URGRYLDV FRP YLVWD D PDQWHU DV FRQGLO}HV (
HYLWDQGR D GHJUDGDomR GD LQIUDHVWUXWXUD

1R FDVR GD 5HGH GH $OWD 3UHVWDomR 5%$3 HVWHV FRQWUDWRYV
RSHUDomR GHVWDV YLDV GHVLIJQDQGR VH SRU FRQWUDWRY GH FRQV

'"XUDQWH R Zz VHPHVWUH GH IRUDP HI[HFXWDGRV WUDEDOKRYV Q!
PLOK}HV GH HXURV R TXH UHSUHVHQWD XP DXPHQWR GH IDFH | F
DQWHULRU MXVWLILFDGR SHOD H[HFXomR GH WUDEDOKRY SDUD UHS
HP GH]JHPEUR GH H MDQHLUR GH

%ULIJDGDV GH ,QWHUYHQoOomR

$vV EULIDGDY GH LQWHUYHQOmMR GHVHPSHQKDP DWLYLGDGHV QXP PR
GH 3(PHUJrQFLD" GH FDUIWHU 33UHYHQWLYR RX &RUUHWLYR™ H 3QmR
QXPD FRQVHUYDomR FRUUHQWH VLVWHPiIWLFD H SUHYHQWLYD

,QWHUYHQO}HV GH &DQWHUXYHQO}HV GH &D QWHIWYHQo}HV 1mR &RUH
BUJHQWH BUHYHQWLYR RX &RUUHWLYR

X /LPSH]D GH yUJmR GHXxGBUHPRDIHRP GH SXEOLFLGEBGBGHSDUDOmMR H PRQWDJHP
X6LQDOL]DomR GH JXDUBDH]D GH SDYLPHQWRLQDLYV
VHIXUDQoD GDQLILFD&@GRRQVHUYDomR H OLPSH§DPEOHHQDMRQWR GRV PDWHU
x/LPSHID GH HVWUDGOM GDEYMIHP H OLQKDWSRLR XV IQ®PVSHo}HV GH URW|
FRQGLoO}HV DWPRYRQWDLEDMVHVWUDGD Xx/LPSH]D GH SDUFHODV VREUL
DGYHUVDV X &¢RQVHUYDomR GD ¥YI$SGROR]DoSHRUHJULQRYV
x/LPSH]D GH yOHRVY QD WIHHUJWLFDO Xx$SRLR D LQWHUYHQomR QR
Xx/LPSH]D GH QHYH H HXLPHIQID¥mMRGENPDWDomR 7HFERER/UROR
JHOR SRQWXDO GD YHIJHWD&xmMRDEDOKRY GH PDQXWHQom
X ' HVREVWUXomR GH YLOD7UDWDPHQWR SUHYHQWQYR/ BOGIDQHNW GID ,3
x 7DSDJHP GH FRYDV JHOR
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&RQVHUYDomR 3HULYGLFD

$ FRQVHUYDomR SHULYGLFD FRQVLVWH QD H[HFXomR GH LQWHUYHQ
SURPRYLGDV GH DFRUGR FRP XPD SULRUL]DomR VXSRUWDGD HP FULV
GH *HVWmR H WHQGR HP FRQWD D UDFLRQDOLGDGH HFRQYPLFD F
RSHUDFLRQDLV H GH RSRUWXQLGDGH 7HP HP YLVWD UHDELOLWDU FI
VXDV FDUDFWHUtVWLFDV LQLFLDLY UHVWDEHOHFHQGR XP QtYHO GH
YLGD ~WLO GH XPD HVWUXWXUD H[LVWHQWH

$ FRQVHUYDomR SHULYGLFD HVWi RUJDQL]DGD QXP FRQMXQWR GH
LQFOXLQGR RV SDYLPHQWRY D YHUWHQWH JHRWpPpFQLFD DV REUDV G

'‘DV REUDV FRQFOXtGDV QR Z VHPHVWUH GH GHVWDFDP VH FRPR
x 7UDEDOKRV GH UHDELOLWDomR GH PXURV QD (5 HP 2GHPLUD

JRL FRQFOXtGD D HPSUHLWDGD GH VXEVWLWXLomR H

UHDELOLWDomR GR PXUR GH VXSRUWH QD (5 DR
TXLOYyPHWUR QR FRQFHOKR GH 2GHPLUD HP
% HMD

$ LOWHUYHQomR WHYH FRPR ILQDOLGDGH D HVWDELOL]DomR
GD SODWDIRUPD URGRYLIULD H FRQVWUXomR GH QRYR PXUR
GH VXSRUWH DVVLP FRPR D VXEVWLWXLomR GD 3DVVDJHP
+LGUIXOLFD 3+ H[LVWHQWH )RL H[HFXWDGR XP QRYR
PXUR GH EHWMR DUPDGR FRP PHWURV GH
FRPSULPHQWR FRP MXQWDV GH GLODWDomR GH HP
PHWURV H DOWXUDV YDULIYHLV

'XUDQWHV RV WUDEDOKRV H QR LQtFLR GD HPSUHLWDGD
WRUQRX VH QHFHVViIULR HIHWXDU XP FRUWH WRWDO GD
(5 1RV GLDV VHJXLQWHV IRL QHFHVVIULR
FRQGLFLRQDU R WUilIHJR HP PHLD IDL[D GH URGDJHP GH
FDGD YH] GH IRUPD IDVHDGD FRP UHFXUVR |
VLQDOL]DomR WHPSRUiIULD DGHTXDGD
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x (VWDELOL]DomR GH WDOXGH QD (1

$ LQWHUYHQomR FRP XP YDORU GH LQYHVWL
PLO HXURV WHYH FRPR REMHWLYR D FRQW
SUR[LPLGDGH GH XPD ]JRQD GH RFXSDomR KD
HQFRQWUDYD LQVW
3DUD R WUDWDPHQWR GR WDOXGH GH HVFD)
VHIXLQWHY WUDEDOKRYV

f 5HDOL]DomR GH FLOFR QtYHLV GH
DXWRSHUIXUDQWHYV

f SHYHVWLPHQWR HP EHWmMR SURMHWDGR
GH FP DUPDGR FRP PDOKD HOHFWURVVROGL

f '"UHQDJHP VXSHUILFLDO HLQWHUQD GR

&RP HVWD LOWHUYHQomR DVVHJXURX VH D H
FRQWULEXLQGR DLQGD SDUD D PHOKRULD
VHIXUDQoD H FLUFXODomR QD HVWUDGD

'XUDQWH D HPSUHLWDGD IRL QHFHVVIULR FF

DWUDYpVY GD LPSOHPHQWDomR GH FLUFXOI
OLPLWH GD YHORFLGDGH H LPSOHPHQWDOmMR GH VLQDOL]DomR FRP
PIiTXLQDV DIHWDV j REUD

Xx 3DVVDJHQV +LGUIXOLFDV QD (1

JRL FRQFOXtGD D HPSUHLWDGD (1 QR &8RQFHOKR GH )DIH DR NP
3+ GD 5LEHLUD &DOYHORV H DR NP H NP QDV 3+ V GD !
QR 5DPR /LJDomR j (O EHP FRPR QR UHIRUOR GDV 2EUDV GH $UW

2 SURMHWR IRL HODERUDGR SRU XPD HQWLGDGH H[WHUQD H FRRU

(VSHFLDLVY GD 'LUHomR GH (QJHQKDULD H $PELHQWH FRP D REUI
HXURV H SUD]R GH GLDV VHQGR D *HVWmMR GR &RQWUDW

&HQWUR 2SHUDFLRQDO 1RUWH GD 'LUHomR GD 5HGH 5RGRYLIULD

$ LOWHUYHQOomMR WHYHHBEPEBLRMEMHW IWMR RUoDU DV SDVVDJBRV KLG
WLSR 3$50&2° TXH VH HQFRQWUDYDP FRP XP HVWDGR GH FRQV}
DQRPDOLD GHWHWDGD HP WRGDV DV VLWXDo}HV IRL D FRUURVmMR
PDLVY DFHQWXDGD QDV ]RQDV HP FRQWDFWR FRP D iJXD (VWD I
UHDELOLWDomR H UHIRUoR GH IRUPD D SUHYHQLU D HYROXomR (
VHIXUDQoD j H{ITSORUDomR GDV 3+

$QWHV GD ,QWHUYHQOmMRWHYV GD ,Q '"HSRLV GD ,QWHUYHQomRSRLY GD ,QWHUYHQOoOmMRISRLY GD ,QWHUY
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6HIJXUDQoD 5RGRYLIULD

(VWH SURJUDPD TXH WHP SRU REMHWRoD SROWRIQWHPGDD GRLV WL
DWLYLGDGHYV

X ,QWHUYHQo0}HV SRQWXDLVY WHQGR HP YLVWD D HOLPLQDomR GH S
XUEDQDV H UHIRUPXODomR JHRPpPWULFD GH LQWHUVHO}HV

X ,QWHUYHQo0}HV HP 5HGH FRP R REMHWLYR GH DVVHJXUDU D UHQR
FRQWUDWRY GLUHFLRQDGRV 6LQDOL]DomR 9HUWLFDO ODUFDomfF
6HPiIIRURV H ,OXPLQDomR S~EOLFD

'R SULPHLUR JUXSR GHVWDFD VH D VHIXLQWH LQWHUYHQoOomR

x (1 .0 $ .0 0(/+25,% '$6 &21',d®(6 '( 6(*85%1d$%
&RQFOXtGD QR GLD GH MXQKR GH HVWD HPSUHLWDGD YLVRX I
WUROR GD (1 HQWUH R NP H R .0 GH FDUL] SUHYHQWL

LQWHUYHQomR OLJHLUD FRP R REMHWLYR GH GRWDU D FLFORYLD
VHIXUDQoD FRQVLGHUDQGR XPD PHOKRU LQVHUomR QR FRQWH[WR
GLVWULWR GH $YHLUR HQWUH R .P D .P GD (1 FRP LQtF
SDUD 9HLURV H /DJRDLV QR FRQFHOKR GH (VWDUUHMD H ILP MXQ
OXUWRVD

$ FLFORYLD H[LVWHQWH IRL FRQVWUXtGD QD HPSUHLWDGD GHVLJQ
(67$55(-$ ( $ 3217( '$ 9$5(/$° UHDOL]DGD HP RQGH VH SU
KRPRJHQHL]DomR GDV FDUDFWHUtVWLFDV GR WUDODGR GD YLD QF
WUDQVYHUVDO WLSR GH IRUPD D WDPEpP FRQVLGHUDU XPD FLFOR"

1R VHQWLGR GH VLQDOL]DU D FLFORYLD HVWD IRL SLQWDGD GH Yl
DR ORQJR GH WRGD D HIWHQVmMR

$vV XWLOL]Do}HV GHVWD YLD SHORV YHtFXORV DJUtFRODV WrP Y
LPSOHPHQWDGD QmR IRL D PDLVY DGHTXDGD SDUD D JRQD HP TXHV\
DEDOURD DV EDOL]DV I[UHTXHQWHPHQWH

$ VROXomR GH EHQHILFLDomR SUHFRQL]DGD EDVHRX VH QDV FRQGL
LVWR p PHOKRUDU H FRQIHULU PHOKRUHY FRQGLo}HV GH VHJXUDQo
HILVWHQWHY DWXDOPHQWH QRPHDGDPHQWH SHOD PHOKRULD QD P

$QWHYV '"HSRLV
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3RQWH GH $EULO

1R KPELWR GD JHVWmMR GD 3RQWH GH $EULO UHJIXODGD
SRU GLSORPD OHJDO HVSHFtILFR D ,3 GHVHQYROYH D VXD
DWLYLGDGH HP HVWUHLWD DUWLFXODomR FRP D
/18623217( TXH WHP FRPSHWrQFLDV GH JHVWMmMR
UHODFLRQDGDV HVSHFLILFDPHQWH FRP D URGRYLD

6mR GHVHQYROYLGDV UHJXODUPHQWH XP FRQMXQWR GH
Do}HV DR QtYHO GD LQVSHomR HVWXGRV H WUDEDOKRV GH
PDQXWHQomR FRQVHUYDomR H EHQHILFLDomR GD 3RQWH
EHP FRPR QD YHUWHQWH GD VHJIJXUDQoD GD H[SORUDomR
QXPD OyJLFD GH JHVWmMR LQWHJUDGD

3bubD DV PDWpULDV UHODFLRQDGDV FRP D VHIXUDQoD GH
H[SORUDomR p SDUWLFXODUPHQWH LPSRUWDQWH R WUDEDOKR
GHVHQYROYLGR SHOR &RQVHOKR GH 6HIJXUDQoD GD 3RQWH GH $EU
TXH LQWHJUD SDUD DOpP GDV HQWLGDGHV Mi UHIHULGDV R ,QVWLW)
IRUoDV GH VHJXUDQoD DWUDYpV GR *DELQHWH &RRUGHQDGRU GH
HPHUJrQFLD UHSUHVHQWDGRYV SHOD $XWRULGDGH 1DFLRQDO GH 3UR

1R ILQDO GR z WULPHVWUH GH ILFRX FRQFOXtGD D HPSUHLWDG
TXH GHFRUUHX GHVGH IHVWD LOQWHUYHQomR IRUDP HIHWXDGDYV
9LDGXWR GH $FHVVR 1RUWH GHVWDFDQGR VH HQWUH RV WUDEDOK
ULJLGH] GD 3RQWH
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,19(67,0(172 1$ ,1)5$(6758785% 52'2)(5529,E5,$

2 YDORU GH LQYHVWLPHQWR UHDOL]DGR DWp DR ILQDO GR Z VHPHVW
VRE D JHVWmR GLUHWD GD ,3 H[FOXLQGR R LQYHVWLPHQWR QDV 3DUF
GH HXURV R TXH UHSUHVHQWD XP DXPHQWR GH IDFH j HIHFXomR

XQLGDGH PLOKDUHV GH HXURYV

z 6HPHVWUH

L QYHVWLPHQWRYV
5HDO 5HDO

L, QYHVWLPHQWRY )HUURYLIULRYV
,QYHVWLPHQWRY )HUURYLD

31, JHUURYLD

2XWURV ,QYHVWLPHQWRY )HUURYLIULRYV

6LVWHPD ORELOLGDGH ORQGHJIR
L QYHVWLPHQWRYV 5RGRYLIULRV
355
39%(
31, 5RGRYLD
3(7,
2XWURV ,QYHVWLPHQWRY 5RGRYLIULRV
$QHO &$0
,QYHVWLPHQWRY GH $SRLR j *HVWmR
7RWDO

, QYHVWLPHQWRYV QD 5HGH )HUURYLIULD

2V ,QYHVWLPHQWRY QD LQIUDHVWUXWXUD IHUURYLiIiULD FRPSUHHQGH
LQIUDHVWUXWXUD DWLYLGDGH GHVHQYROYLGD SRU FRQWD GR (VW
IHUURYLIULR H FRQVLGHUDGRYV FRPR ,QYHVWLPHQWRY GH /RQJD 'XUL

230DQR GH ,QYHVWLPHQWRY HERVIURRRY BHIXLQWHV HL[RV GH DWXDor

X

230DQR GH LQYHVWLPHQWRWXHHVHRNIPRQWUD HP IDVH GH FRQFO X
QD UHQRYDomR H PRGHUQL]DomR GD UHGH IHUURYLIiULD LQFOXL
YDVHDGRYV

23URJUDPD GH 9DORUL]DomR GDV EUHDWVX BUHHPVPRIRR LRE MEAS(L YR L
FRPSHWLWLYLGDGH GDV HPSUHVDV DWUDYpV GD PHOKRULD GD
HPSUHVDULDLY Mi FRQVROLGDGDYVY H D UHGH YLiULD H[LVWHQWH

230DQR GH 5HFXSHUDomR H 5MW.OMH FHLHMPRBRFBEMHWLYR UHIRUoDU
FRHVMR WHUULWRULDO DWUDYpV GR DXPHQWR GD FRPSHWLWLYL
UHGXomR GH FXVWRV GH FRQWH[WR
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X 23URJUDPD 1DFLRQDO GH ,QYHVWLPHQWRVWHP BRPR REMHWLYF
LQVWUXPHQWR GH SODQHDPHQWR GR SUy[LPR FLFOR GH LQYHVWI
KPELWR QDFLRQDO SDUD ID]JHU IDFH jV QHFHVVLGDGHV H GHVDI
YLQGRXUDYV

X $V LOWHUYHQoO}HVY GH UHDELOLWDomR GH DGHTXDomR DRV QRUPD
GH VHIXUDQoD H VHUYLOR 2&WVIRMN PGIGYCHW WRPRQWR YV

)(5529,$

2 3URJUDPD GH ,QYHVWLPHQWRY )HUURYLD IXQGDGR QR 3(7, Wi
5HGH )HUURYLIULD 1DFLRQDO R UHIRUOR GD FRQHFWLYLGDGH LQWH
LEpULFD D FRPSHWLWLYLGDGH D LQGXomR GR LQYHVWLPHQWR SUL)

2 3URJUDPD GH ,QYHVWLPHQWRY )HUURYLD SUHYr XP LQYHVWLPH
GH HXURV HQFRQWUDQGR VH HP IDVH GH FRQFOXVmR

$V LQWHUYHQo}HV GR )HUURYLD GHVHQYROYHP VH HP TXDW
GLIHUHQFLDGRV R &RUUHGRU ,OQOWHUQDFLRQDO 1RUWH R &RUUHGRU
&RUUHGRUHV &RPSOHPHQWDUHYV

'HVWDFDP VH GH HQWUH DV LQWHUYHQo}HV HP FXUVR Mi HP IUDQFR
REUD GH FRQVWUXomR GH FDPLQKR GH IHUUR GRV ~OWLPRYV DQRV F
/ILQKD GR 1RUWH HQWUH (VSLQKR H *DLD DVVLP FRPR D PRGHUQL
ORGHUQL]DomR GD /LQKD GR 2HVWH H D (OHWULILFDomR GD /LQKD GR

$ HIHFXomR JOREDO GRV ,QYHVWLPHQWRY )HUURYLD DWp DR ILQ!
PLOK}HV GH HXURV R TXH FRUUHVSRQGH D XP FUHVFLPHQWR GH I'L

XQLGDGH PLOKDUHV GH HXURYV

Z 6HPHVWUH

,QYHVWLPHQWRYV )HUURYLD .
5HD O 5HDO

&RUUHGRU 1RUWH 6XO

&RUUHGRU ,QWHUQDFLRQDO 6XO

&RUUHGRU ,QWHUQDFLRQDO 1RUWH
&RUUHGRUHV &RPSOHPHQWDUHYV

9iULRV &RUUHGRUHV 3URMHWRY 7UDQVYHUVDLYV

,QYHVWLPHQWRY )HUURYLD
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1

&RUUHGRU QWHUQDFLRQDO 1RUWH

$ HHLHFXomR QR ILQDO GR 7z VHPHVWUH GH IRL GH PLOK}HV GH
UHSUHVHQWD XP FUHVFLPHQWR GH IDFH DR SHUtRGR KRPYORJR G
$vV Do}HV DVVRFLDGDV D HVWH FRUUHGRU UHSUHVHQWDP GR LQ
JHUURYLD QR SHUtRGR HP DQiOLVH

'RV LQYHVWLPHQWRY UHDOL]DGRV QHVWH FRUUHGRU GHVWDFDP \
SDPSLOKRVD 6DQWD &RPED 'mR LQFOXL &RQFRUGKQFLD GD OHDOKDG!|

S3DPSLOKRVD FRP R YDORU GH PLOK}HV GH HXURV 6DQWD &RF
ODQJXDOGH FRP R YDORU GH PLOK}HV GH HXURV O0ODQJXDOGH &HO
FRP R YDORU GH PLOK}HV GH HXURV &HORULFR GD %HLUD *XDUGI

PLOK}HV GH HXURV H *XDUGD 9LODU )RUPRVR FRP XPD H[HFXomR G
GH HXURYV

&RUUHGRU ,QWHUQDFLRQDO 6XO

'XUDQWH RV SULPHLURY VHLVY PHVHV GR DQR GH QR &
H[HFXomR IRL GH PLOK}HV GH HXURV R TXH UHSUHVH
IDFH DR UHDO GH MXQKR GH H FRUUHVSRQGH D
UHDOL]DGR QR SHUtRGR QR 3URJUDPD )HUURYLD

'"HVWDTXH SDUD D FRQVWUXomR HP FXUVR GD QRYD /LQK
FXMD H[HFXomR IRL GH PLOK}HV GH HXURV UHSDUW
HPSUHLWDGDYV PLOK}HV GH HXURV QR WUROR $0DQC
PLOK}HVY GH HXURV SDUD D HPSUHLWDGD 9LD H &DWHQiUL
PLOK}HVY GH HXURV QR WUROR eYRUD 1RUWH )UHLI[R

2 (PSUHHQGLPHQWR *HUDO 6LQHV (UPLGDV *UKQGROD D¢
PLOK}HV GH HXURYV
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&RUUHGRU 1RUWH 6XO

1R &4RUUHGRU 1RUWH 6XO D H[HFXomR YHULILFDGD DWp DR ILQDO GF
IRL GH PLOK}HV GH HXURV R TXH UHSUHVHQWD XP GHFUpVFL
IDFH DR UHDO GR DQR DQWHULRU

'HVWDTXH SDUD D HPSUHLWDGD QR WUROR 2YDU *DLD FRP XPD H[HF
PLOK}HV GH HXURV H D H[HFXomR GDV DWLYLGDGHYV QR WUROR 9DOF
(QWURQFDPHQWR TXH DSUHVHQWDP XP LQYHVWLPHQWR DR ORQJR G
PLOK}HV GH HXURYV

&RUUHGRUHV &RPSOHPHQWDUHYV

1RV &4RUUHGRUHYV &RPSOHPHQWDUHY YHULILFRX VH XPD UHD
GHVWDFDQGR VH RV LQYHVWLPHQWRY QD PRGHUQL]DomR

HI[HFXomR GH PLOK}HV GH HXURV GD /LQKD GR $0JDUYL
PLOK}HV GH HXURV H GD /LQKD GH &DVFDLVY FRP XPD H[HFX

3/$12 1$&,21%/ '( ,19(67,0(1726 31, )(5529,$
1R GLD GH RXWXEUR GH IRL RILFLDOPHQWH DSUHVHQWDGR R 3
31, (VWH SURJUDPD SUHYr XP LQYHVWLPHQWR VXEVWDQFLD(

LQIUDHVWUXWXUDV H HTXLSDPHQWRY DEUDQJHQGR RV VHWRUHV GRYV
(QHUJLD H GR 5HJDGLR

2 31, WHP FRPR REMHWLYR VHU R SULQFLSDO LQVWUXPHQWR GH
LOQOYHVWLPHQWRY HVWUDWpPJLFRVY H HVWUXWXUDQWHY D QtYHO QDF
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GHVDILRV GD SUy[LPD GpFDGD H GDV GpFDGDV VXEVHTXHQWHYV $OpP
UHIRUoDU D FRHVMR WHUULWRULDO DXPHQWDU D FRPSHWLWLYLGDGH
FRQGLO}HV LQIUDHVWUXWXUDLY GR WHUULWYULR QDFLRQDO H SUF
FOLPIWLFD LQFHQWLYDQGR D GHVFDUERQL]DomR GD HFRQRPLD H D V

2V LOQOYHVWLPHQWRY SUHYLVWRY SDUD R VHWRU GRVY 7UDQVSRUWHYV H
HXURV R TXH UHSUHVHQWD FHUFD GH PHWDGH GR WRWDO VHQGR
IHUURYLiIiULDVY H URGRYLiIULDY QDFLRQDLY HVWmMR SUHYLVWRY FHUFD
GH XP FRQMXQWR GH SURMHWRYV

5HGH )HUURYLIULD 1DFLRQDO

1R 31, p JUDQGH D DSRVWD QD PRGHUQL]DomR H GHVHQYROYLPHQ
JHUURYLIiULD 1DFLRQDO 2 SULQFLSDO GHVWDTXH YDL SDUD D FULD
IHUURYLiULD GH DOWD YHORFLGDGH HQWUH 3RUWR H /LVERD FRP XF
LQYHVWLPHQWR GH PLO PLOK}HV GH HXURV TXH SHUPLWLUiI XQLU
FLGDGHV GR SDtV HP KRUD H PLQXWRV HP YH] GDV DWXDLV KRUD

6HUi WDPEpP FRQVWUXtGD XPD QRYD OLJDomR IHUURYLIULD WUDQVI
FLGDGH GR 3RUWR H 9LJR FRP XP FXVWR SUHYLVWR GH PLOK}HV C
SHUPLWLUi OLJDU DV GXDV FLGDGHV HP FHUFD GH XPD KRUD

6DOLHQWH VH WDPEpP D LPSRUWKQFLD GR LQYHVWLPHQWR QD HOHMW
5HGH )HUURYLIULD 1DFLRQDO DWp GDQGR FRQWLQXLGDGH DR W
YLQGR D VHU H[HFXWDGR SHOD ,3 QR kPELWR GR )HUURYLD 1XP
HVWLPDGR HP PLOK}HVY GH HXURV HVWLPD VH TXH D SDUWLU GH
GH WUDomR HOpWULFD FLUFXOHP HP WRGD D UHGH

1R ILQDO GR Z VHPHVWUH GH YHULILFRX VH XPD H[HFXomR QR PI
GH PLOK}HV GH HXURV GRV TXDLYV PLOK}HV GH HXURV UHJLVWD (
H PLOK}HV HXURV QD UHDELOLWDomR GD VXSHUHVWUXWXUD GH Y
GHVWDFDP VH DV Do}HV QD /LQKD GH &LQWXUD FRP PLOK}HV HXU
/ILQKD + $OWD 9HORFLGDGH 3RUWR /LVERD FRP PLOK}HV HXURYV

287526 ,19(67,0(1726 )(5529,E5,26 ( 6,67(0$ '( 02%,/,'$'( '2 021'(*2

2V RXWURV LQYHVWLPHQWRY QD LQIUDHVWUXWXUD IHUURYLIiULD YLV
PHOKRULD GRV QtYHLV GH ILDELOLGDGH H TXDOLGDGH GH VHUYLC
LIXDOPHQWH TXH HVWDV LQWHUYHQO}HV FRQWULEXDP SDUD PHOKRU
QR WHUULWYULR HQYROYHQWH SRWHQFLDQGR DV HIWHUQDOLGDGHYV
VHPHVWUH GH UHDOL]DUDP VH LQYHVWLPHQWRY QR YDORU GH
HPSUHHQGLPHQWR 6LVWHPD GH ORELOLGDGH GH ORQGHJR FRP R PRC
HXURYV
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, QYHVWLPHQWRY QD 5HGH 5RGRYLIULD

352*5%$0% '( 9$/25,=$d-2 '$6 E5($6 (035(6%$5,%$,6 39%(

$ ,3 UHIRUoD R VHX SDSHO GH GLQDPL]DGRU GD HFRQRPLD IDFXOWD(
SRORV HFRQYPLFRV FRQVWLWXtGRV SHODV EUHDV GH $FROKLPHQWR |

1HVWH SURJUDPD HYLGHQFIPIH KRR BWY RFRRGLR GV GH DFHVVR jV YLDV
GH JUDQGH FDSDFLGDGH SDUD RV *PRRRYVMVLWEDGRARQRPDY SHTXHC
HPSUHVDV FRP R 3URJUDPD GH 9DORUL]DomR GDV EUHDV (PSUHVDUL
HPSHQKDGD

5HODWLYDPHQWH j HIHFXomR YHULILFDGD GXUDQWH
PRQWDQWH WRWDO UHDOL]DGR QHVWHY LQYHVWLPF
GHVWDTXH SDUD D /LJDomR DR 3DUTXH (PSUHVDULDC
&RXUD j$ FRP R PRQWDQWH UHDOL]DGR GH PLO

3/$12 (675%$7e*,&2 '26 75$163257(6 ( ,1)5$(6758785%$6 3(7, 52'29,E5,2

2 SULQFLSDO REMHWLYR GR 30DQR (VWUDWpPJLFR GRYWUDBRYVISR SWUD
FUHVFLPHQWR HFRQYPLFR DSRLDQGR DV HPSUHVDV SRUWXJXHVDV H
D FRPSHWLWLYLGDGH GR VHWRU GRV WUDQVSRUWHV H D VXD VX\
FRQWULEXLQWHY SRUWXJXHVHV SURPRYHU D FRHVMR VRFLDO H WHL
DFHVVLELOLGDGH GH SHVVRDV H EHQV HP WRGR R SDtV

1R SULPHLUR VHPHVWUH GH R LQYHVWLPHQWR UHDOL]DGR IRL
HPSUHLWDGRRLPEUD +PRFH¥®PD H[HFXomR GH PLO HXURVY1H D $FHV)
HQWUH 9 1 )DPDOLFmMR H ODOXHI1IWHKYH-XPERH[HFXomR GH PLO HXUR
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3/$12 '( 5(&83(5%$d-2 ( 5(6,/,C1&,$ 355

2 30DQR GH B5HFXSHUDomR H S5HVLOLrQFLD SUHWHQGH FRP D

LPSOHPHQWDomR DODYDQFDU R GHVHQYROYLPHQWR HFRQYPLFR H
Sbtv FRP R UHIRUoR GD UHVLOLrQFLD H GD FRHVMR WHUULWRULD (
DXPHQWR GD FRPSHWLWLYLGDGH GR WHFLGR SURGXWLYR SHUPLWLQC
GH FXVWRV VHQGR XPD LQLFLDWLYD HXURSHLD TXH GHFRUUH GR F
SDQGHPLD H GDV VXDV FRQVHTXrQFLDVY D QtYHO GDV GHVLIJXDOGDGH)\
WHUULWRULDLYV

&RP EDVH QR GLDJQYyVWLFR GH QHFHVVLGDGHV H GRV GHVDILRV R 3
RUJDQL]DGR HP WUrV GLPHQV}HV HVWUXWXUDQWHY D 5HVLOLrQFLD |

(VWDV GLPHQV}HV VmR FRQFUHWL]DGDY DWUDYpV GH
SRU VXD YH] 5HIRUPDV H , QYHVWLPHQWRYV

$ ,3 HQTXDGUD VH QD &RPSRQHQWH + ,QIUDHVWUXWXUD
D 5HVLOLrQFLD H D &RHVmMR 7HUULWRULDO DWUDYpV Gl
WHFLGR SURGXWLYR H SHUPLWLQGR XPD UHGXomR GH F:

3DUD HVWHV HIHLWRYV FRQWUDQEXWYPQR VHIGENH/QWL R HEHV
&DSDFLGDGH GD 5HGH /LJDo}HV 7UDQVIURQWHLULODYV
(PSUHVDULDO $$( * $FHVVLELOLGDGHV 5RGRYLIULDV

$ ,3 DVVLQRX FRQWUDWRY GH ILQDQFLDPHQWR HP
&RPSRQHQWH 2+ ,QIUDHVWUXWXUDV QR YDORU WRWDO
GH H[HFXomR DWp GH GH]HPEUR GH &RP D UHSURJ
DVVLQRX DGLWDPHQWRV DRV FRQWUDWRY GH ILQDQF!
MDQHLUR SDVVDQGR D GLVSRU GH ILQDQFLDPHQ\
URGRYLIULRV QR YDORU GH PLOK}HV GH HXURYV

5HODWLYDPHQWH DR LQYHVWLPHQWR UHDOL]DGR QR 35

GR Z WULPHVWUH GH IRUBRPOKHRXEB GIRKWRDFDQGR

VH D REUD QODLD 9LD 'LDJRQDXH p7/RRIDYHVWLPHQWR FI
UHOHYKQFLD GR 355 QR SHUtRGR HP DQiOLVH FRP XPD/HJBBX&®M&®RDGH

=RQD ,QGXVWULDO GH &DEHoD GH 3RAFM XPHODQXHNVWRWPHQWR GH P
HXURV(IH D,QWHUIDFH 5RGRIHUURYLiIULR 6DQWDQD LQFOXRPGR QRY
XP LQYHVWLPHQWR GH PLOK}HV GH HXURYV

3/$12 1$&,21$/ '( ,19(67,0(1726 31, 52'29,%

SRUWXJDO WHP DWXDOPHQWH XPD UHGH URGRYLIiULD GH HOHYDGD
WHUULWRULDO &RQFUHWL]DGRV RV JUDQGHYVY LQYHVWLPHQWRY QD F|
LPSRUWD DJRUD ID]JHU R UHIRUoOR GDV OLJDoO}HV URGRYLIULDV TXI
SRWHQFLDQGR D VXD FDSDFLGDGH H[SRUWDGRUD H DXPHQWDQGR D F

$VVLP JUDQGH SDUWH GR LQYHVWLPHQWR VHUiIi DSOLFDGR QD FULDor
GD TXDOLGDGH H VHJXUDQoD GDV DFHVVLELOLGDGHV URGRYLIULDV
HPSUHVDV Dt VHGHDGDVY OLJD0O}HV GLUHWDYV j UHGH URGRYLIULD GH C
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2 31, LQFRUSRUD WDPEpP D FRQFOXVmMR GR ,3 HQWUH 6LQHV H %F
DWUDYpV GR UHIRUoR GDV FRQGLOo}HV GH PRELOLGDGH H VHJXUDQoOLC
LQWHULRU GD UHJLMR GR $OHQWHMR

$Wp DR ILQDO GR Z VHPHVWUH GH IRL HITHFXWDGR XP PRQWDQW
DomR SDUD DFHVVR QR ,& DFHVVR DR 3DUTXH (PSUHVDULDO &DPSRL

287526 ,19(67,0(1726 52'29,E5,26

1R KPELWR GRV 2XWURV ,QYHVWLPHQWRY 5RGRYLIULRYV YHULILFRX VF
GH PLOK}HV GH HXURV

$SWOD@WLF&RQWLQHQWH _ $o0RUHV _ ODGHLUD

2 FRQWUDWR SDUD HPSUHLWDGD GH FRQFHomR FRQVWUXomR IRUQH
HP H[SORUDomR GR &DER GH ILEUD yWLFD VXEPDULQR GH WHOHFRPX
QR SULPHLUR WULPHVWUH GH H SUHYr XPD H[HFXomR GH PLOK}
REWHYH YLVWR GR 7G& HP PDLR GH HHQFRQWUD VH DWXDOPHQWI

$ H[HFXomR UHJLVWDGD QR 2 VHPHVWUH GH FRUUHVSRQGH D
SHUVSHWLYDQGR VH XP DXPHQWR VLJQLILFDWLYR GD H[HFX0omR GHVW
GXUDQWH R DQR GH

, QYHVWLPHQWRYV HP (VWUXWXUDV GH $SRLR j *HVWmI

2 YDORU GRV LQYHVWLPHQWRYVY HP (VWUXWXUDV GH $SRLR j *HVWmMR

R TXH UHSUHVHQWD XPD UHGXomR GH IDFH DR UHDOL]DGR Q
SULQFLSDO GHVWDTXH SUHQGH VH FRP RV LQYHVWLPHQWRY HP HGLIt
&DPSXV GR 3UDJDO 3UHYr VH TXH R YDORU UHJLVWDGR QR Z VHPHV
TXH R GHVHQYROYLPHQWR GH DOJXPDV REUDV SUHYLVWDV LQLFLDUF
ILQDO GR Z WULPHVWUH

87,/,=%$d-2 '$ 5('( 52'2)(5529,E5,%
S8WLOL]DomR GD 5HGH HUURYLIiULD &RPERLRV .P

2 'LUHWYULR GD 5HGH p XP GRFXPHQWR DQXDO RQGH FRQVWDP DV FDU
5)2 DV FRQGLo}HV JHUDLVY GH DFHVVR H RXWURV VHUYLORV FRQH[R
SHOD ,3 DRV RSHUDGRUHV IHUURYLIULRY 1HVWH GRFXPHQWR VmR 1
wbULIDomR H UHVSHWLYR WDULIIULR DSUHVHQWDQGR D PHWRGRORJ



2

Infraestruturas
’ de Portugal

, SO HODWYULR G

1R Zz VHPHVWUH GH IRUDP UHDOL]DGRYVY SRU RSHUDGRUHV IHUUF
FRPERLRV TXLOYyPHWUR &. VHQGR UHODWLYRV D WUIiIIHIJR GH SDV
GH PHUFDGRULDYV

XQLGDGH PLOKDUHV GH &.

*UXSR ]
8WLOL]DomR GD 5HG '"HVYLR

3DVVDJHLURYV
OHUFDGRULDYV
7TRWDO &.

(QWUH SHUtRGRV KRPYORJRV GH H UHJLVWRX VH XP DXPHQWR
XP DXPHQWR GH GRV &. UHODWLYRY DR WUDQVSRUWH GH SDVVDJHI
& UHIHUHQWHY DR WUDQVSRUWH GH PHUFDGRULDYV

$SHVDU GRV YiULRV GLDV GH JUHYH RFRUULGRVY HQWUH MDQHLUR H
REWHYH VH DLQGD DVVLP XP UHVXOWDGR VXSHULRU DR YHULILF]
PHVPR SHUtRGR GH

BUHYr VH TXH R YROXPH GH DWLYLGDGH FRQWLQXH D UHFXSHUDU DI
GRV UHVWDQWHYVY PHVHV GH DOFDQoDQGR YDORUHV DFLPD G
UHJLVWDGRYV QR DQR GH

2V RSHUDGRUHV IHUURYLIULRY D FLUFXODU QD 5)1 VMR QR WUDQVS
SDVVDJHLURY D &3 H D )HUWDJXV H QR WUDQVSRUWH GH PHUFDGR!
OHGZD\ H D 7TDNDUJR

$ &3 FRQWLQXD D VHU R RSHUDGRU TXH PDLV LPSDFWR WHP QD DWLYL
, 3 UHSUHVHQWDQGR GD TXRWD GH PHUFDGR

*HVWmR GD LQIUDHVWUXWXUD IHUURYLIULD &RQWUD

(P R (VWDGR FHOHEURX FRP D ,3 XP FRQWUDWR 3URJUDPD SDUD D
GXUDomR GH DQRV HP UHVSHLWR SHOR 'HFUHWR /HL Q Z GH

(VWH &RQWUDWR 3URJUDPD WHUPLQRX QR GLD GH GH]JHPEUR GH
SURUURJDGR VHPHVWUDOPHQWH SRU SHUtRGRV GH VHLV PHVHV $ -
(VWDGR 3RUWXJXrV p UHODWLYD DR Z VHPHVWUH GH

1D VHTXrQFLD GD 5HVROXomR GR &RQVHOKR GH OLQLVWURYV Q72 G
GH SURSRVWD GH QRYD DGHQGD SDUD R SHUtRGR HQWUH GH MXOKR
GHILQH RV YDORUHV GDV LQGHPQL]DO}HV FRPSHQVDWyYyULDV SDUD HV!'
50 RV PRQWDQWHY SUHYLVWRYV Mi IRUDP YDOLGDGRYV SHOR ,07 HVW
QRYD DGHQGD DJXDUGD DVVLQDWXUD HQWUH D ,3 HR (VWDGR H VXEF

3DUD RV DQRYV D IRL HODERUDGD D PLQXWD GH &RQWUDWR 3U
UHIHULGD 5&0 FXMD DVVLQDWXUD VH SUHYr HIHWXDU DLQGD HVWH D
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2 &8RQWUDWR WHP SRU REMHWR HVWDEHOHFHU DV REULJDO}HV GR (
LQIUDHVWUXWXUDVY H DV REULJDo}HV GD ,3 HP FXPSULU REMHWLYRYV (
FULWpULRY GH TXDOLGDGH DEUDQJHQGR HOHPHQWRYV FRPR SUHVWELC
JHVWmR GH DWLYRV YROXPHVY GH DWLYLGDGH QtYHLVY GH VHJIJXUDQo
DLQGD REMHWLYRYV GH HILFLrQFLD ILQDQFHLUD SDUD D ,3 QD IRUPD G

$ HVYWUXWXUD GRVY LQGLFDGRUHVY GR QtYHO GH VHUYLoOoR SUHVWDGR
p LQGLFDGD DEDL[R

ODUJHQV VXSOHPHQWDUHY TXH FRUUHVSRQGHP D WHPSRV GH WU
GRV KRUIULRV SDUD UHIOHWLU DV OLPLWDO}HV GH YHORFLGDGH |
SURJUDPDGDV QD LQIUDHVWUXWXUD

3RQWXDOLGDGH IHUURYLIULD TXH FRUUHVSRQGH DR LQGLFDGRU
DQXDO YHULILFDGD HP WRGD D UHGH IHUURYLIULD HP H[SORUDoOmM
FKHJDGD

6DWLVIDOmMR GRV &OLHQWHVY )HUURYLIULRV TXH UHVXOWD GR L
VDWLVIDomR DRV 2SHUDGRUHV )HUURYLiIULRV H DRV GHPDLV X\
H[SORUDomR

'LVSRQLELOLGDGH GD 5HGH TXH WUDGX] D SHUFHQWDJHP GH Wt
DEHUWD j H{SORUDomR

*HVWmR GRV $WLYRV JHUURYLIULRV TXH YLVD DYDOLDU R HVW
IHUURYLIiULD

9ROXPHV GH $WLYLGDGH TXH FRUUHVSRQGH DR VRPDWYyULR GR
IHUURYLIULD QDFLRQDO QR DQR

1tYHLV GH 6HJXUDQoD GHWHUPLQDGR SHOR UiFLR HQWUH R Q~PH
GH FRPERLRV TXLOYPHWUR DYDOLDQGR D VHJXUDQoD IHUURYLil
FRPERLRYV

3URWHOmMR GR $PELHQWH TXH WUDGX] D UHGXomR SHUFHQWXDO C
GH UXtGR VXSHULRUHV DRV OLPLWHV LPSRVWRY QR 5HJXODPHQWR
SHVVRDV H[SRVWDV D HVVHV QtYHLV GH UXtGR

5HQGLPHQWRY JHUURYLIULRV TXH DYDOLD R VXFHVVR GD ,3 QD RE
2XWURV 5HQGLPHQWRY TXH DYDOLD D HYROXomR GD REWHQomR
DWLYLGDGHY FRPSOHPHQWDUHY DVVRFLDGDV j H{TSORUDomR GD LQ
*DVWRV GH ODQXWHQomR TXH DYDOLD D HYROXomR GRV JDVWRV H
*DVWRV FRP RXWURV )6( TXH DYDOLD D HYROXomR GRV JDVWRYV HP
*DVWRV FRP 3HVVRDO TXH DYDOLD D HYROXomR GRV JDVWRV FRP

3buUD FDGD XP GRV LQGLFDGRUHV GH GHVHPSHQKR IRUDP GHILQLGI
GHVHPSHQKR D DWLQJLU
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1R SULPHLUR VHPHVWUH GH REWLYHUDP VH RV VHIXLQWHY UHV X(

5HVXOWDGR5HVXOWD|GR
GLFDGRU YROX

ODUJHQV 6 XSOHPHQWDUHYV

SRQWXDOLGDGH )HUURYLiIULD S
6DWLVIDomR GRV &0LHQWHY )HUURYLiIULRV SS
'LVSRQLELOLGDGH GD 5HGH SS
*HVWmMR GH $WLYRV )HUURYLIULRV S'S
9ROXPHYV GH $WLYLGDGH &. &.

1tYHLV GH 6HJXUDQoD

SURWHomR GR $PELHQWH S's
5HQGLPHQWRY )HUURYLiIULRV Ya Ya
2XWURYV 5HQGLPHQWRYV Ya Ya
*DVWRV GH 0ODQXWHQomR Ya Ya
*DVWRY FRP RXWURYV )6(TV Ya Ya
*DVWRV FRP R 3HVVRDO Ya Ya

&LUFXODomR QD UHGH URGRYLIULD 7UilHJR OpGLR 'L

1R 2 VHPHVWUH GH YHULILFRX VH XPD YDULDomR SRVLWLYD QD F
D
SHIJLVWD VH XP DFUpVFLPR GH QD WRWDOLGDGH GD UHGH ,3 H X

DXWRHVWUDGDV FRP R VHIXLQWH GHWDOKH

7UiIIHIJR OpGLR '

4
5HGH 1DFLRQDO GH $XWRHVWuUDGB\PHYWUDO 7¢'6 8DULDg

Z 6HPHYWUHBEHPHYWUH

5HGH 1DFLRQDO GH $XWRHVWUDGDVY 6XEFRQFHVV}HV

5HGH 1DFLRQDO GH $XWRHVWUDGDV ,3

7TRWDO 3RQGHUDGR
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7UiIIHIJR OpGLR 'LiULR HPHVWUD

5HGH ,3 70°6

Z 6HPHVWUHZ 6HPHYV

5HGH 5RGRYLIULD 1DFLRQDO ,3 H6XEFRQFHVV}HV

5HGH 1DFLRQDO GH $XWRHVWUDGDV ,3 H6XEFRQFHVV}HV

7TRWDO 3RQGHUDGR

1RWD 7UilHJR UHIHUHQWH j UHGH FRP FRQWDGRUHV H DRV VXEODQORYV FRP LQIRUPDomR FRPSOHWI

(P UHODomR DR 7UilHJR OpGLR 'LIULR $QXDO 70'$ RV GDGRV GLVSRQt
$ FLUFXODomR QD UHGH URGRYLIULD FRQFHVVLRQDGD j ,3 UHJLVWRX
IDFH D R TXH p MXVWLILFDGR SHOD WHQGrQFLD GH UHWRPD GD QI
GH H GHSRLV GDV IRUWHY OLPLWDO}HV j FLUFXODomR YHULII
SDQGHPLD SURYRFDGD SHOD &29,'

1tYHLV GH VHUYLoR GD UHGH URGRYLIULD

2 FRQWUDWR GH FRQFHVVmMR IRL FHOHEUDGR HP GH QRYHPEUR GH

(3 bwxXxbo ,3 WHQGR VLGR UHYLVWR SHOR '"HFUHWR /HL Q 2 G
DV VHFo}HV GH HYWUDGD GD UHGH URGRYLIULD QDFLRQDO FXPSUDP C
SUHFRQL]DGR QR 351 1tYHO % SDUD D 5HGH )XQGDPHQWDO H 1tYH

2V YDORUHYV PDLV UHFHQWHYV TXH HVWmMR GLVSRQtYHLVY VmR RV UHOD'
VHUYLOR GH TXH VH DSUHVHQWDP QR TXDGUR VHIJXLQWH
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3$5&(5,$6 30%/,&2 35,9%$'$6

$ DWLYLGDGH GD ,3 LQFOXL YLDV DWXDOPHQWH JHULGDV HP UHJLP
QRPHDGDPHQWH 6XEFRQFHVV}HV

'H DFRUGR FRP RV WHUPRYVY GR &RQWUDWR GH &RQFHVVMR HVWDEHOH
(3 D, QIUDHVWUXWXUDV GH 3RUWXJDO p UHVSRQViIYHO FRQWUDWXDO
LQFXPEHP DR (VWDGR H UHFHEH RV PRQWDQWHYV D DUUHFDGDU SRU H

1R HQWDQWR GH DFRUGR FRP R '"HFUHWR /HL Q Z GH GH PD
UHSUHVHQWDU R &RQFHGHQWH (VWDGR HP PDWpULD GH LQIUDHVWUX'

SHQHJRFLDomR GRV &RQWUDWRY GH &RQFHVVMR H 6

&RQFHVV}HV GR (VWDGR

2 SURFHVVR QHJRFLDO UHODWLYR j WRWDOLGDGH GRV FRQWUDWRYV
GHFRUUHU GR DQR GH FRP D DVVLQDWXUD GH QRYH FRQWUDWRYV
&RVWD GH 3UDWD %HLUD /LWRUDO %HLUD $OWD *UDQGH 3RUWR *U
$O0JDUYH H 1RUWH /LWRUDO

(VWHV QRYH FRQWUDWRY IRUDP UHPHWLGRY SDUD DSUHFLDomR SRU
GHYROYLGRV FRP D LQGLFDomR GH TXH RV PHVPRV QmR VH HQFRQWL
TXH VH HQFRQWUDP HP SOHQD SURGXomR GH HIHLWRYV

6XEFRQFHVVmMR GR $0JDUYH /LWRUDO

2 $FyUGmR GR 7ULEXQDO GH &RQWDV Q 2z GH GH PDLR FRQIL
$FYyUGmR GR 7ULEXQDO GH &RQWDV Q Z2 GH GH MXQKR UHIHUH
GH 6 XEFRQFHVVMR $OWHUDGR GR $0JDUYH /LWRUDO &68$% GHFODUD
GHVWD ~OWLPD GHFLVMR IRL LQWHUSRVWR SHOD ,3 QR GLD GH MXO
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(P H DSyV XPD GHFLVMR LQLFLDO GH QmR DGPLVVMR GH UHFXUVR
HVWH DWUDYpV GR $FYyUGmR Q 2z GH GH MDQHLUR WRPDGR
DGPLVVMR GR UHFXUVR

(VIRWDGDV DV YLDV GH UHFXUVR GD GHFLVmMR GR 7ULEXQDO GH &RQYV
YLVWR SUpYLR DR &6% TXH QRV WHUPRV GR Q 2 GR DUWLJR z GI
7TULEXQDO GH &RQWDV p FRQGLomR GD VXD SURGXomR GH HIHLWRYV

IHVWH FRQWH[WR R &RQWUDWR GH 6XEFRQFHVVmMR 5HIRUPDGR FHOF}
SHOR LQVWUXPHQWR GH UHIRUPD GH GH PDLR GH FRQVWLWXL
UHJXOD D UHODomR GH FRQFHVVmMR HVWDEHOHFLGD HQWUH DV SDUWI

$ GH VHWHPEUR GH D VXEFRQFHVVLRQiIULD 5RWDV GR $0JDUY
SURFHVVR $UELWUDO FRQWUD D ,3 R TXDO VH HQFRQWUD D GHFRUU
GHGX]LX XP SHGLGR FDXWHODU SHWLFLRQDQGR SDJDPHQWRY DQWHF

3RU GHFLVmMR GH GH PDUoR GH D ,3IRL FRQGHQDGD D SDJDU

YDORU PHQVDO DWp TXH VHMD SURIHULGD D GHFLVmMR ILQDO QR PRC
HXURV GHFRUULGRYV GLDV GD UHIHULGD GHFLVmMR DUELWU

SDJRV SHOD ,3 SRU FRQWD GD UHPXQHUDomR GHYLGD DR DEULJR GR

'R SRQWR GH YLVWD RSHUDFLRQDO Ki TXH WHU SUHVHQWH TXH

X $ 6XEFRQFHVVLRQIULD VXVSHQGHX D SDUWLU GDV K GR GLD G
GH RSHUDomR H PDQXWHQomR SRU VL GHVHQYROYLGDV 1HVWH HQT
GH ILVFDOL]DomR SUHYLVWRYV QR UHIHULGR FRQWUDWR GH VXEFR(
SDUD DVVHJXUDU DV FRQGLO}HV GH VHIJXUDQoD GH SHVVRDV H EHQ
RV PHFDQLVPRYVY FRQWUDWXDOPHQWH HVWDEHOHFLGRY SDUD DV VL
GH 2SHUDomR H ODQXWHQXERRFRFHWVULREOM | B

X 3BRVWHULRUPHQWH D VXEFRQFHVVLRQIULD UHWRPRX DV DWLYLGDG
GH 6 XEFRQFHVVmMR $OWHUDGR &6% IXQGDPHQWDQGR TXH R PHVPR
GH]JHPEUR GH UHFXVDQGR VH D IDJHU LOQWHUYHQo}HV QDV YLD\
YLUHP D LQWHJUDU D MXULVGLomR GLUHWD GD ,3 (VWD VLWXDomR
VXEFRQFHVVLRQDGD HP VLWXDo}HV GH HPHUJrQFLD H GH JDUDQ!
URGRYLIULD DWHQWR R VRX®B BXEHRWRHY\SIURQIiULD

x &RP D GHFLVMR FDXWHODU GR 7ULEXQDO $UELWUDO GH GH PDUc
PRQWDQWH GH HXURV SDVVDQGR D SDJDU PHQVDOPHQW
DWp DR PrV GH MXOKR IDFH DR H[SRVWR D VHJXLU

x (P GH MXOKR GH QD VHTXrQFLD GD GHFLVmMR GR 7ULEXQDO
UHIHUHQWH DR SHGLGR FDXWHODU D VXEFRQFHVVLRQiIULD UHWRPR
GH WRGRV RV ODQoRV FRPSUHHQGLGRV QR &RQWUDWR GH 6XEFRC
VHULDP H[FOXtGRV GD VXEFRQFHVVmMR SRU YLD GR LQtFLR GD YLJ
$OWHUDGR $ SDUWLU GHVWD GDWD D ,3 SDVVD D SDJDU R PRQWDQ'

'H UHIHULU D DSURYDomR GD 5HVROXomR GR &RQVHOKR GH OLQLVWU/|
PDQGDWD D ,3 SDUD SURPRYHU SRU DFRUGR FRP D 5%/ 2 5RWDV GR
&RQWUDWR GH 6XEFRQFHVVmMR VXSULPLQGR GR UHVSHWLYR REMHW
SRQGHUDGR R LQWHUHVVH S~EOLFR QD FRQVWUXomR H HQWUDGD HP
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1

SHUDQWH R VLOrQFLR GR 7TULEXQDO GXUDQWH GRLV DQRV D ,3 UHTX
WDUGH D 5%/ DGHULX j SRVLomR GD ,3 H VXEVFUHYHX FRP HVWD XP
DUELWUDO 3RVWHULRUPHQWH DV SDUWHYVY DFRUGDP QD QRPHDomR G
HP ILQDO GH PDUoR GH HVWDQGR RV WUDEDOKRYV GR QRYR 7ULEX

6XEFRQFHVV}HV GR /LWRUDO 2HVWH H 'RXUR ,QWHULRU

ODQWrP VH HP YLJRU RV &RQWUDWRY 5HIRUPDGRYV GDV VXEFRQFHVV}
QmR REVWDQWH HVWH ~OWLPR WHU WLGR XP SURFHVVR GH UHQHJRFL
HDLQGD VH DJXDUGDU TXH R PHVPR REWHQKD DSURYDomR GR *RYHU (

6XEFRQFHVV}HV $( 7TUDQVPRQWDQD %DL[R $OHQWHMR H 3LQKDO ,QWt

(QFRQWUDP VH HP YLJRU H D SURGX]JLU HIHLWRV RV &RQWUDWRYV
7UDQVPRQWDQD %DL[R $OHQWHMR 3LQKDO ,QWHULRU H %DL[R 7HMR

2 &6% GR %DL[R 7THMR HQWURX HP YLJRU HP QD VHTXrQFLD GD DS
6HQKRU 6HFUHWIiIULR GH (VWDGR GDV )LQDQoDV H SHOR 6HQKRU 6HFU
TXH IRL FHOHEUDGR HQWUH D ,3 HD $(%7 R $FRUGR GH $GLWDPHQWR
DFRUGDGD HQWUH D &1 H D $(%7 $ QHJRFLDomR WHYH FRPR SULQFLS
GH IDJHU UHIOHWLU FRQWUDWXDOPHQWH D LPSRVVLELOLGDGH GH FR!

&RQFOXVmMR GD SHGH 6 XEFRQFHVVLRQDGD

2V VHWH FRQWUDWRY GH 6 XEFRQFHVVmMR FRP R REMHWR GRV FRQWU
DSUR[LPDGDPHQWH NP HQFRQWUDQGR VH HP VHUYLoR REUD FR
VH UHVXPH QR TXDGUR DEDLI[R

(P REUD
1mR
6XEFRQFHVVmMR (P \H oR m 7RWD (

01:32)
'RXUR ,QWHULRU
$( TUDQVPRQWDQD &6$%
%DL[R $SOHQWHMR &6$%
%DL[R 7THMR
$0JDUYH /LWRUDO
/LWRUDO 2HVWH
3LQKDO ,QWHULRU &6$%

7TRWDO

,QFOXL ODQoRV TXH HVWmR HP VHUYLoR HPERUD QmR WHQKDP VLGR EHQHILFLDGRV

)DFH jV YLFLVVLWXGHY LQHUHQWHY DR FRQWUDWR GH VXEFRQFHVVmMEF
FHUFD GH NP GH REUD QRYD UHTXDOLILFDomR H NP GH REUD VX

1R FDVR GD VXEFRQFHVVmMR GR %DL[R 7THMR GHVWDFD VH TXH VH HQFR
FROQWUDWXDOPHQWH R DODUJDPHQWR SDUD [ YLDV GRV VXEODQOR\
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$ NP HHP IDVH GH SURMHWR R DODUJDPHQWR SDUD [ YLDV GR
$ HR 1y GH &DVDV 9HOKDV NP TXH LQFOXt D HIHFXomR GH XP Q
VHQWLGR &RVWD &DSDULFD J/LVERD

1D HHIWHQVmMR WRWDO GRVY ODQoRV Mi QmR HVWmMR D VHU FRQVLGHUD
,QWHULRU 7UDQVPRQWDQD H %DL[R $OHQWHMR TXH GH DFRUGR FRP
WuUuDQVLWDUDP SDUD MXULVGLOomR GLUHWD GD ,3

(QFDUJRV
'XUDQWH R SULPHLUR VHPHVWUH GH IRUDP HIHWXDGRYVY SDJDP
VXEFRQFHVV}HVY URGRYLIULDVY QR YDORU GH PLOK}HV GH HXURV R
PLOK}HV GH HXURYV IDFH DR SHUtRGR KRPYORJR GH

XQLGDGH PLOKDUHV GH HXU

&RQFHVV}HV 'LVSRQLELOLGDGH ,QIUDHVWUXWXUD
'LVSRQLELOLGDGH $ %
$O0JDUYH

%HLUD ,QWHULRU
%HLUD /LWRUDO H $OWD
&RVWD GH 3UDWD
*UDQGH /LVERD

*UDQGH 3RUWR
,QWHULRU 1RUWH
1RUWH

1RUWH /LWRUDO

6 XEFRQFHVV}HV 'LVSRQLELOLGDGH 6HUYLOR

$( 7TUDQVPRQWDQD
%DL[R $OHQWHMR
%DL[R 7THMR

'RXUR ,QWHULRU
/JLWRUDO 2HVWH
3LQKDO ,QWHULRU

&RPSDUWLFLSDo}HV H 5HHTXLOtEULRYV

*UDQGHYV 5HSDUDO}HV

7TRWDO

2V SDIJDPHQWRY GH 'LVSRQLELOLGDGH GDV &RQFHVV}HV 5RGRYLIULDYV
PLOK}HV GH HXURV PHQRYV PLOK}HV GH HXURV GR TXH QR SH
UHSUHVHQWD XPD TXHEUD GH

S5HODWLYDPHQWH jV 6XEFRQFHVV}HVY RV SDIJDPHQWRYV GH GLVSRQLEL

GH HXURV QR Z VHPHVWUH GH PHQRYV PLOK}HV GH HXURV
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J)DFH DR SHUtRGR KRPYORJR D HYROXomR GRV HQFDUJRV FRP &RQFH\
p MXVWLILFDGD HVVHQFLDOPHQWH SHOD HYROXomR GDV WDULIDV (
SUHYLVWR QRV UHVSHWLYRV FRQWUDWRY SHOD HYROXomR GD SURF.
VHUYLoR H SHOR SDJDPHQWR GH PLOK}HV GH HXURV j &RQFHVVmMR
GH FRQWDV GH &RPSHQVDo}HV H 5HHTXLOtEULRY UHIHUHQWH DRV SHI

7(/(&2081,&$d®(6 ( &/28' (035(6$5,$/

1R KPELWR GR *UXSR ,3 D ,3 7THOHFRP DVVHJIJXUD R IRUQHFLPHQWR H
H 7THFQRORJLDV GH ,QIRUPDomR H &RPXQLFDo}HV EDVHDGR HP VRC(
WHFQRGA@RPRMHCEHIXUDQoD H QD SULQFLSDO LQIUDHVWUXWXUD QDFLRQI
ILEUD yWLFD H FDQDO WpFQLFR URGRYLIULR SDUD R OHUFDGR (PSUH

$ ,3 THOHFRP p XP 2SHUDGRU GH 7THOHFRPXQLFDo}HV OLFHQFLDGR SH
VHUYLoRYVY GH WHOHFRPXQLFDoO}HV DFHVVtYHLY DR S~EOLFR UHGHYV
LQIUDHVWUXWXUDY GH WHOHFRPXQLFDoO}HYV

$ VXD DWLYLGDGH HVWi DOLFHUoDGD QD SULQFLSDO LQIUDHVWUXW X!/
ILEUD yWLFD LQVWDODGD DR ORQJR GD UHGH IHUURYLIULD QDFLRQDO
VREUH JHVWmMR GD ,3 GDQGR RULJHP D XPD 3PDOKD"™ GH FREHUWXUD
$GLFLRQDOPHQWH GLVSRQLELOL]D WDPEpP XPD DPSOD RIHUWD GH
LQIRUPDomR H GH FORXG FRPSXWLQJ HP SDUWLFXODU FRPR IRUQH
6HUYLFH ,DD6G6 GLVSRQLELOL]DGRY DWUDYpV GRV VHXYV LOQRYDGRU
'DWDFHQWHUYV

$ ,3 THOHFRP PDQWpP XPD IRUWH SUHVHQoD QR PHUFDGR FRPR IRUQ
GpELWR GRV RSHUDGRUHV GH WHOHFRPXQLFDO}HV H XP Q~PHUR FU
PHUFDGR HPSUHVDULDO SULYDGR Hj DGPLQLVWUDOMR S~EOLFD

&RPR DVSHWR IXQGDPHQWDO GD VXD DWLYLGDGH D ,3 THOHFRP HVW
GH VHUYLoOoRY GH HOHYDGD TXDOLGDGH WHQGR DWLQJLGR SDGU}HV (
SULPHLUR VHPHVWUH GH

2 YROXPH GH QHJYyFLRV QR Z VHPHVWUH GH FRP RV VHUYLORYV
&RPXQLFDo}HV H[FOXLQGR RV IOX[RV LQWUD *UXSR ,3 IRL GH PLC
GLPLQXLomR GH IDFH DR SHUtRGR KRPYORJR GH

6(59,d26 '( (1*(1+$5,%

$ ,3 (QIJHQKDULD WHP FRPR PLVVMR HODERUDU HVWXGRV H SURMHW
FRRUGHQDU H ILVFDOL]DU HPSUHLWDGDV QHVVH KPELWR H GLQDPL]D!

$ ,3( FRQVWLWXL DVVLP XPD HPSUHVD TXH SUHVWD VHUYLORV HVSFH
YRFDFLRQDGD SDUD D FRRUGHQDomR H HODERUDomR GH HVWXGRYV
HYVVHQFLDOPHQWH QR FRQWH[WR GRV LQYHVWLPHQWRY VRE D UHVSR
$ DWLYLGDGH GD HPSUHVD UHVXOWD SRU LVVR GR SODQHDPHQWR G
SRU SDUWH GD ,3 FRP R TXDO VH SURPRYH HP SHUPDQrQFLD XPD D
PD[LPL]DU D FDSDFLGDGH GH SURGXomR GRV UHFXUVRV GLVSRQtYHLYV



, BHODWYULR G !‘
Infraestruturas
’ de Portugal

1R KPELWR GD HVWUDWpPJLD GH DERUGDJHP DR PHUFDGR LQWHUQDFLR
H SUy DWLYD IRUD GR PHUFDGR FRQFRUUHQFLDO GHX VH FRQWLC
3'LQDPL]DomR GD EUHD GH &RQFHVV}HV GR OLQLVWpPULR GDV 2EUD\
+tGULFRV" WHQGR VH FRQFOXLGR R WUDEDOKR GH EDFNRIILFH GD )D\
H HQYLR SDUD R 023+5+ GR 35HODWYULR GD )DVH &DUDFWHUL]DomR
SUHOLPLQDU JHYHUHLUR GH " (VWH SURJUDPD WHP FRPR REMHW
QtYHO GD JHVWmMR GDV LQIUDHVWUXWXUDV VRE WXWHOD GR 023+5+ |

(vwbV SUHVWDo}HV GH VHUYLoOoRVY VmR UHDOL]DGDVY SRU HOHPHQWRYV
HTXLSDV SURGXWLYDV GR 3URMHWR H GD &RRUGHQDomR GH 2EUDYV
DERUGDJHP DR PHUFDGR LQWHUQDFLRQDO GR *UXSR ,3 GD UHVSRQV
UHODFLRQDPHQWR LQVWLWXFLRQDO GR *UXSR FRP DV HQWLGDGH
URGRYLIULDV H IHUURYLIULDV GRV SDtVHV GH H[SUHVVmMR SRUWXJXH\
GH H[SHULrQFLD DWUDYpV GD GLVSRQLELOL]DomR GH VHUYLORV LQWF

2 YROXPH GH QHJYyFLRV FRP RV 6HUYLORV GH (QJHQKDULD H 7UDQVSHF

PLO HXURV R TXH UHSUHVHQWD XPD GLPLQXLomR GH PLO HXUR\
PRWLYDGR SHOD FRQFOXVmR GH DOJXPDV SUHVWDo}HV GH VHUYLOR (¢
*RYHUQR GH ORoDPELTXH

,PSRUWD UHIHULU TXH VH PDQWpP D RULHQWDoOomR HVWUDWPpPJLFD GRFR
UHFXUVRV GD ,3 (QJHQKDULD jV QHFHVVLGDGHY GR DPELFLRVR 30D
HTXLSDV SURGXWLYDYVY GH 3URMHWR H GH &RRUGHQDomR GH 2EUDV

*(67-2 ,02%,/,E5,%$ ('( (63$d26 &20(5&,%,6

$ ,3 3S3DWULPYQLR p UHVSRQViIYHO SHOD JHVWmMR GR SDWULPYQLR LPR
FRPHUFLDO GD UHGH GH HVWDoO}HV H LQWHUIDFHY GH WUDQVSRUW
YDORUL]DomR UHTXDOLILFDomR H SUHVHUYDomR

1R Z 6HPHVWUH GH YHULILFRX VH D WHQGrQFLD TXH VH YLQKD D
GH LQFUHPHQWR GR QHJYFLR UHODWLYR j JHVWmMR LPRELOLIULD H Gt}
SHUtRGR KRPYORJR RV HIHLWRYV GD SDQGHPLD DLQGD VH IDJHUHP VHC

2 TXDGUR GH UHWRPD FRQWULEXLX SDUD R DFUpVFLPR GH 5HQGLPH
HP TXH DV UHFHLWDV FRP D JHVWmMR LPRELOLIiULD H GH HVSDoRYV
PLOK}HV GH HXURV R TXH UHSUHVHQWD XP DXPHQWR GH IDFH DR

1HVWH FRQWH[WR GH UHFXSHUDomR HFRQYPLFR ILQDQFHLUD D ,33 O
TXHU QR kPELWR GDV VXEFRQFHVV}HV TXHU QR kPELWR GDV DOLF
FHOHEUDomR GH XP WRWDO GH FRQWUDWRY GH VXEFRQFHVVmMR F
GH HXURV GRV TXDLV FRQVWLWXHP QRYRV FRQWUDWRYV $FUHVFH I
TXH UHSUHVHQWDUDP QHVWH SHUtRGR XP FDVK LQ GH PLOK}HV Gt
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"(6(03(1+2 (&2110,&2 ( ),1$1&(,52

XQLGDGH PLOKDUHV GH HXURYV

*UXSR ,3 a
5HVXOWDGRYV

5HQGLPHQWRYV 2SHUDFLRQDLV
*DVWRV 2SHUDFLRQDLV
5HVXOWDGR 2SHUDFLRQDO
5HVXOWDGR )LQDQFHLUR
5HVXOWDGRV DQWHV GH LPSRVWRYV

5HVXOWDGR /tTXLGR

2V UHVXOWDGRYVY DOFDQoDGRV SHOR *UXSR ,3 QR Zz VHPHVWUH Gl
VHIXLQWHYV

X

2V S HQGLPHQWRYV 2SHUDFLRQDLY DWLQJLUDP PLOK}HV GH H
GR TXH QR SULPHLUR VHPHVWUH

2V *DVWRYV 2SHUDFLRQDLV IRUDP GH PLOK}HV GH HXURV PD
QR SULPHLUR VHPHVWUH

2 5SHVXOWDGR 2SHUDFLRQDO IRL GH PLOK}HV GH HXURV R T>

PLOK}HV GH HXURV IDFH DR SHUtRGR KRPYORJR GH

2 5SHVXOWDGR J)LQDQFHLUR IRL QHJDWLYR HP PLOK}HV GH HXU
GH PLOK}HV GH HXURV IDFH D LJXDO SHUtRGR GR DQR DQWHU
2 5SHVXOWDGR /tTXLGR &RQVROLGDGR DVFHQGHX D PLOK}HV
DXPHQWR GH PLOK}HV GH HXURV IDFH DR SHUtRGR KRPYyORJR

5(1',0(1726 23(5$&,21$,6

2V5HQGLPHQWRYV 2SHURPWDROQDPLRLRY QR ILQDO GH MXQKR GPLOK}HVPRH W I
HXURR TXH UHSUHVHQWD XP DXPHQWR GH PLOK}HV GH HXURYV

XQLGDGH PLOKDUHV GH HXURV

*UXSR ,3

S5HQGLPHQWRY 2SHUDFLRS v

9HQGDV H VHUYLoRVY SUHVWDGRYV
&RQVLIQDomR 6HUYLOR 5RGRYLIULR &65
SRUWDJHQV
6HUYLoOoRY )HUURYLIULRV
&RQFHGHQWH (VWDGR 5pGLWR ,/'
&RQWUDWRY GH &RQVWUXomR
2XwubV SUHVWDo}HV GH VHUYLoORYV
,QGHPQL]DOo}HV &RPSHQVDWyULDV
2XWURV UHQGLPHQWRYV H JDQKRYV

a

7TRWDO GRV 5HQGLPHQWRY 2SHUDFLRQDLYV
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9HQGDV H 6HUYLoRY 3UHVWDGRYV

2 WRWDO GH 9HQGDV H 6HUYLoRY 3UHVWDGRYV IRL GH PLOK}HV G|
PLOK}HV GH HXURV DFLPD GR UHJLVWDGR QR PHVPR SHUtRGR GH

&RQVLIQDomR GR 6HUYLOR 5RGRYLIULR &65

$ &65 FULDGD SHOD /HL Q z ( GH GH IHYHUHLUR FRQILJIXL
XWLOL]DGRUHV SHOR XVR GD UHGH URGRYLIULD QDFLRQDO H FRUUH\
VREUH RV SURGXWRV SHWUROtIHURV FREUDGR VREUH D JDVROLQD JI

2 UHQGLPHQWR SURYHQLHQWH GD &65 DVFHQGHX D PLOK}HV GH H
LIXDO SHUtRGR GH

3RUWDJHQV

2V UHQGLPHQWRY GH SRUWDJHQV UHJLVWDUDP XP GHFUpVFLPR GH
SHUtRGR GR DQR DQWHULRU WHQGR DWLQJLGR R PRQWDQWH WRWDO

XQLGDGH PLOKDUHV GH HXURYV

*UXSR ,3 a
SRUWDJHQV

7 6 ;6
&RQFHVV}HV
6XEFRQFHVV}HV
2XWUDV 9LDV ,3
OHFDQLVPRV GH $SRLR
2XWURV VHUYLoORV GH FREUDQoOD
7RWDO

$ PDLRU SDUFHOD GRV UHQGLPHQWRYV GH SRUWDJHQV FRQWLQXD
&RQFHVV}HV GR (VWDGR HP TXH D ,3 p WLWXODU GD UHFHLWD SURYH
TXH DWLQJLX QR SHUtRGR HP DQiOLVH PLOK}HV GH HXURV R TXt
DR SHUtRGR KRPRORJR GH

1DV VXEFRQFHVV}HV GD ,3 DV UHFHLWDV GH SRUWDJHQV DWLQJLUDP
DOFDQoDGR HP

$vV RSHUDo}HVY GH H[SORUDomR GLUHWD QD UHGH ,3 % $ H7-QHO
PLOK}HV GH HXURV PHQRV GR TXH HP

1HVWH VHQWLGR YHULILFD VH XPD UHGXomR QR YDORU WRWDO GDV ¢
GH UHODFLRQDGR FRP D HQWUDGD HP YLJRU D SDUWLU GH GH M
UHGXomR GR YDORU GDV WDULIDV GH SRUWDJHP VXELQGR R GHVFRC
,QWHULRU 1RUWH GD %HLUD /LWRUDO H $OWD GR $0JDUYH H DLQG
VXEFRQFHVVmMR $( 7UDQVPRQWDQD H QR 7~QHO GR 0ODUmMR 1D VXE
LQWURGX]JLGR XP GHVFRQWR GH VHQGR TXH GDV RSHUDO}HV DEUD

GH GH]JHPEUR HVWD HUD D ~QLFD TXH DQWHULRUPHQWH QmR WLQK
UHIHUrQFLD jV WD[DV GH SRUWDJHP
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6HUYLORYVY )HUURYLIULRYV

2V UHQGLPHQWRYV SURYHQLHQWHY GRVY 6HUYLORV )HUURYLIULRV TXt
0tQLPR GH $FHVVRYV 30% D YDORUL]DomR GD FDSDFLGDGH SHGLGE
RSHUDGRU D XWLOL]DomR GH LQVWDODo}HV GH VHUYLoR D SUHVWD
VHUYLORYV DX[LOLDUHV DWLQJLUDP QR Z VHPHVWUH GH XP WRW
IDFH DR YDORU YHULILFDGR HP

2 YROXPH GH WUIiIIHJR QD LQIUDHVWUXWXUD IHUURYLIiULD DXPHQWR>
SHUtRGR KRPYORJR GH DWLQJLQGR PLOK}HV &RPERLRV .P

2V UHQGLPHQWRY SURYHQLHQWHY GD 7DULID GH 8WLOL]DomR GH ,QIlU
R PRQWDQWH GH PLOK}HV GH HXURV (P FRPSDUDomR FRP R SH
VH XP DXPHQWR GH FRQIRUPH DSUHVHQWDGR QR TXDGUR VHJIXLQV

XQLGDGH PLOKDUHV GH HXURYV

o

S5HFHLWDV GD 7DULID

3DVVDJHLURYV

OHUFDGRULDYV

7TRWDO 7DULID 8WLOL]Do|

7%$5,)% 78, &. Ya Ya
&DSDFLGDGH 3HGLGD 1mR 8WLOL]DGD

$SHVDU GD YDULDomR SRVLWLYD GRV UHQGLPHQWRYVY GR SULPHLUR VI
GH RV UHVXOWDGRY IRUDP LQIOXHQFLDGRY QHJDWLYDPHQWH SH(

X *UHYH GH FRODERUDGRUHV GD ,3 QRV GLDV H GH MDQHLUR
FRPERLRV SDVVDJHLURV H PHUFDGRULDYV

x *UHYBH FRODERUDGRUHVY GD 0(':$< QR GLD GH PDUOR
*UHYH GH FRODERUDGRUHV GD &3 QR GLD GH MXQKR FRP |
FRPERLRV SDVVDJHLURYV

2V UHQGLPHQWRY SURYHQLHQWHY GRV 2XWURV 6HUYLORYV )HUURYLIiU
VHPHVWUH GH UHGX]LQGR HP UHODomR DR YDORU YHULILFDGR
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XQLGDGH PLOKDUHV GH HXURYV

*UXSR ,3 a
2XWURV 6HUYLORV JHUURYLIULRV

Z6

6XEWRWDO 6RFRUUR IHUURYLiIULR

36 3UHVWDomR 6RFRUUR IHUURYLiIULR

6XEWRWDO ,QVWDODO}HV GH 6HUYLORV

,6 BWLOL]DOomR GH (VWDoO}HV
6 &HGrQFLD GH (QHUJLD

,6 (VSDORV HP (VWDO}HV

6 &HGrQFLD GH EJXD

6 ,QIRUPDomR DR 3~EOLFR

,6 30DFD *LUDWyULD

6XEWRWDO 6HUYLORV $GLFLRQDLV
(QHUJLD GH 7UDFomR

(VWDFLRQDPHQWR ODWHUHULDO &LUFXODQWH
ODQREUDYV

2XWURV 6HUYLORYV

6XEWRWDO 6HUYLORV $X[LOLDUHYV
$EDVWHFLPHQWR EJXD &RPEXVW ODW &LUFXODQWH
6$X[ 2XW 6HUY 7THOHFRPXQLFDoO}HV H 7THOHP{WLFD
2XWURV 6HUYLORV $X[LOLDUHV

7TRWDO

1DV ,QVWDODo}HV GH 6HUYLoRVY PDLV FRQFUHWDPHQWH QDV (VWDo]
UHOHYDQWH R VHUYLOR GH 8WLOL]DomR GH (VWDo}HV H $SHDGHLUI
XWLOL]DomR GDV iUHDV DIHWDV D VDODV GH HVSHUD D YLVXDOL]Dom
FRPSRUWDP RV HTXLSDPHQWRY WpFQLFRV Dt LQVWDODGRYV $ VXD YI
FRPHUFLDO HIHWXDGD SHOR FRPERLR GH SDVVDJHLURV HP GHWHU
SULPHLUR VHPHVWUH GH XP UHQGLPHQWR GH FHUFD GH PLOK}H
GH IDFH D SHUtRGR KRPYORJR GH

$ YDULDomR SRVLWLYD IDFH D GHYH VH DR DXPHQWR GDV WDULID®
SHGH DFRPSDQKDGDV SHOR DXPHQWR GDV FLUFXODoO}HV GH SDV\
FRPHUFLDLYV

$ SUHVWDomR GH 6HUYLoORV $GLFLRQDLY UHSUHVHQWRX QR SHUtRGR
GH HXURV R TXH UHIOHWH XPD GLPLQXLomR GH IDFH D SHUtRGR
UHGXomR GRV YDORUHV GR FRQVXPR GH (QHUJLD (OpWULFD SDUD 7
UHVXOWDGR GD UHGXomR GRV SUHoORV XQLWIiIULRYVY FRQWUDWXDOL]DG|
GH FLUFXODo}HV HOpWULFDV FRPR FRQVHTXrQFLD GDV JUHYHV Mi PH(

&RQFHGHQWH (VWDGR * 5pGLWR ,/°

2V PROQWDQWHY UHJLVWDGRYV QD UXEULFD &RQFHGHQWH (VWDGR 5¢
LOQWHUQRYVY GHELWDGRV j DWLYLGDGH GH LQYHVWLPHQWR GH LQIUL
QRPHDGDPHQWH PDWHULDLVY H PmR GH REUD SDUD LQYHVWLPHQWR H
WHUPRYV GD ,)5,&
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&ERQWUDWRYV GH &RQVWUXomR

2V &RQWUDWRY GH 4RQVWUXomR UHSUHVHQWDP RV UHQGLPHQWRYV GELC
5RGRYLIULD 1DFLRQDO GH DFRUGR FRP R GHILQLGR QR &RQWUDWR (
DWLYLGDGHYVY GH FRQVWUXomR GD ,3 SRU YLD GLUHWD RX VXEFRQFHYV

XQLGDGH PLOKDUHV GH HXURYV

*UXSR ,3 0
&RQWUDWRY GH &RQVWUXomR

Z 6

&RQWUDWRY &RQVWUXomR GH 1RYDV ,QIUDHVWUXWXUDV

&DSLWDOL]DomR (QFDUJRV )LQDQFHLURYV

7TRWDO
2 DXPHQWR GH PLOK}HV GH HXURYV UHIJLVWDGR QD U~EULFD C
,QIUDHVWUXWXUDV QR Z VHPHVWUH GH IDFH DR H[HFXWDGR I

HYROXomR SRVLWLYD QD H[HFXomR GRV LQYHVWLPHQWRY URGRYLiULI
GLUHWD GD ,3

2V HQFDUJRV ILQDQFHLURY FDSLWDOL]DGRYVY FRUUHVSRQGHP DRV HQ
IDVH GH FRQVWUXomR URGRYLIULD H VmR FRPSRVWRYV SRU HQFDUJR\
ILQDQFLDPHQWR GD DTXLVLomR GD 5HGH &RQFHVVLRQDGD GR (VWDG
XPD YDULDomR QHJDWLYD GH IDFH DR UHDOL]DGR QR Z VHPHVWUH

2XwWubV 3UHVWDo}HVY GH 6HUYLORYV

2 YDORU UHDOL]DGR QR Z VHPHVWUH GH IRL GH PLOK}HV GH H
GH PLO HXURV IDFH DR Z VHPHVWUH GH

XQLGDGH PLOKDUHV GH HXURV

*UXSR ,3 1}
2XWUDV SUHVWDOoO}HV G VHUYLORV

*HVWmR ,PRELOLIULD H GH (VSDoRV &RPHUFLDLV
THOHFRPXQLFDo}HVY H &0RXG VROXWLRQYV
&DQDO 7pFQLFR 5RGRYLIULR

6HUYLoRV GH (QJHQKDULD H 7TUDQVSRUWH
7THUPLQDLVY GH OHUFDGRULDV

/ILFHQFLDPHQWRYV

'LUHLWR ([SORUDomR EUHDV 6HUYLOR

2XWURV 6HUYLORYV

7TRWDO
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*HVWmR ,PRELOLIULD H GH (VSDoRV &RPHUFLDLYV

2V UHQGLPHQWRYV UHJLVWDGRV QD *HVWmR ,PRELOLIULD H GH (VSD
DUUHQGDPHQWR GH HVSDoRVY VXEFRQFHVV}HV DOXJXHU GH HVWDFL
H SXEOLFLGDGH WHQGR UHJLVWDGR QR Zz VHPHVWUH GH R YD
UHSUHVHQWD XP DFUpVFLPR GH IDFH DR PHVPR SHUtRGR GR DQR
UHFXSHUDomR YHULILFDGD QHVWD iUHD GH DWLYLGDGH D TXDO IRL |
QRV DQRV GH H H WHP YLQGR D UHFXSHUDU QRV ~OWLPRYV DQR

7THOHFRPXQLFDoO}HV H &0RXG 6ROXWLRQV

$ FRPSRQHQWH GH 7HOHFRPRQGFORPHKIERED D SUHVWDomR GH V
WHOHFRPXQLFDo}HV DR PHUFDGR DOXJXHU PDQXWHQomR H RXWURYV
FRPR VROX0}HV WHFQROYJLFDV HP iUHDV DSOLFDFLRQDLV FRPR (
&LEHU'HIHVD &LEHWEHWXHDRXOMURY 1R ILQDO GR # VHPHVWUH GH
RV IOX[RV LQWUD *UXSR ,3 UHSUHVHQWDUDP PLOK}HV GH HXURV (
KRPYORJR GH

&DQDO 7pFQLFR 5RGRYLIULR

$ SURFXUD GH VHUYLORYV GH &DQDO 7pFQLFR 5RGRYLIULR &75 QR 72
GH HXURV R TXH UHSUHVHQWD XP DXPHQWR GH IDFH DR YDORU

GHYLGR j XWLOL]DomR FUHVFHQWH GHVWDV LQIUDHVWUXWXUDYV DSWI
SRU SDUWH GRVY RSHUDGRUHV $V DOWHUDO}HVY LQWURGX]LGDV QRV S
5HIHUrQFLD GH $FHVVR D ,QIUDHVWUXWXUD H 6HUYLoORYV GH &75 WRU
R GHVHQYROYLPHQWR GDV UHGHV GH FDERV EBFINERE@HANERP R &G HOR
DJUHJDomR H GEDFPNKMWM®JIJHQHUDOLGDGH GRVY RSHUDGRUHY GH WHOH

6HUYLoOoRVY GH (QJHQKDULD H 7UDQVSRUWHYV
2 VHIPHQWR GH 6HUYLORV GH (QJHQKDULD H7UDQVSRUWHY HQJORED
GH HQJHQKDULD GH WUDQVSRUWHY HP SURMHWRY PXOWLGLVFLSOLQC
VROXo}HV GH PRELOLGDGH D QtYHO QDFLRQDO HLQWHUQDFLRQDO 2
Z VHPHVWUH GH PLO HXURV R TXH UHSUHVHQWD XPD GLPLQXLO
KRPYORJR GH

,PSRUWD UHIHULU TXH D RULHQWDomR HVWUDWpPJLFD GR *UXSR ,3 SI
LQWHJUDO GRV UHFXUVRYV jV QHFHVVLGDGHY GR DPELFLRVR 30DQR G

7THUPLQDLYV GH OHUFDGRULDYV

$ HISORUDomR GRV 7HUPLQDLY )HUURYLIULRY GH OHUFDGRULDV WUDC

GH PLO HXURV PHQRYV GR TXH R YHULILFDGR QR SHUtRGR KR
GHYLGR j WUDQVIHUrQFLD GR WHUPLQDO ,3 /HL[}HV SDUD D $GPLQLVW
$3'/ HP GH IHYHUHLUR GH GDQGR FXPSULPHQWR DR '"HFUHWR /

UHJLVWDQGR VH QR HQWDQWR XPD PHOKRULD GD DWLYLGDGH IDFH
%YREDGHOD JHULGR SHOD ,3
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JLFHQFLDPHQWRYV
$ UHFHLWD UHODWLYD DRV OLFHQFLDPHQWRY GHSHQGH HVVHQFLDO
DQXDO GRV 3$& 3RVWRV $SEDVWHFLPHQWR GH &RPEXVWtYHLV VHQGF

IDFH DR SHUtRGR KRPYORJR p MXVWLILFDGR HVVHQFLDOPHQWH SHO
QmR WHU VLGR FREUDGD D WRWDOLGDGH GDV WD[DV

,QGHPQL]DoOo}HV &RPSHQVDWyULDYV

XQLGDGH PLOKDUHV GH HXURYV

,QGHPQL]DO}HV &RPSHQ

,QGHPQL]DO}HV &RPSHQVDWyYULDYV

$ SGHVROXomR GR &RQVHOKR GH OLQLVWURV Q 2 GH MDQHLUR

FRPSHQVDWyULDYVY D SDJDU SHOR (VWDGR j ,3 SHOR FXPSULPHQWR (

JHVWmMR GD LQIUDHVWUXWXUD IHUURYLiULD GHFRUUHQWHV GR FRQW
ILIDQGR R YDORU GH HP PLOK}HV GH HXURYV

&RQVLGHUDQGR HVWH HQTXDGUDPHQWR R YDORU GR UHQGLPHQW
&RPSHQVDWyULDYVY DWp DR Z WULPHVWUH GH p GH PLOK}HV GH
GH FRPSDUDWLYDPHQWH FRP R SHUtRGR KRPYORJR GH FXMI
FRPSHQVDWyULDV IRL LIXDOPHQWH DSURYDGR SHOD UHIHULGD 5HVR
GH PLOK}HV GHH HKIBIRV.U TXH SDUD R DQR GH IRL PDQWLGR R
FRPSHQVDWyULDY DSURYDGDYVY SDUD R FRQWUDWR SURJUDPD IHUURY
DWUDYpV GH VXFHVVLYDVY DGHQGDV VHP DWXDOL]DomR GR YDORU DQ

2XWURV 5HQGLPHQWRV H *DQKRYV

2 YDORU UHJLVWDGR HP 2XWURV 5HQGLPHQWRYV H *DQKRV QR Z VHP
HXURV PDLV IDFH DR YDORU YHULILFDGR QR Z VHPHVWUH GH

XQLGDGH PLOKDUHV GH HXURYV

*UXSR ,3 a
2XWURV 5HQGLPHQWRV H *DOKRV

6XEVtGLRY SDUD LQYHVWLPHQWR
$OLHQDOomR GH 3DWULPYQLR
9HQGD GH UHVtGXRV

'‘DQRV DR 3DWULPYQLR

2XWURV UHQGLPHQWRYV

7TRWDO
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6 XEVtGLRY SDUD LQYHVWLPHQWR

2 YDORU GRV VXEVtGLRY SDUD LQYHVWLPHQWR UHFRQKHFLGR HP UH
IRL GH PLOK}HV GH HXURV PHQRYV GR TXH R YDORU UHJLVWD

$OLHQDomR GH 3DWULPYQLR

1R Z VHPHVWUH GH YHULILFRX VH XP DXPHQWR GH PLO HXURV
GH SDWULPYQLR MXVWLILFDGR SHOD GLVSRQLELOL]DomR GH SDWULP:
VH UHDOL]DUDP PDLYV SURFHVVRV GH DOLHQDomR GR TXH QR DQR L

9HQGD GH UHVtGXRYV

2V UHQGLPHQWRY GR Z2 VHPHVWUH GH FRP D 9HQGD GH 5HVtGXRYV
GR TXH R YHULILFDGR QR SHUtRGR KRPYORJR GH GHYLGR j GI
TXDQWLGDGHY GH UHVtGXRV D VHUHP YDORUL]DGRYV

2XWURYV 5HQGLPHQWRYV

$ UXEULFD GH 2XWURV 5HQGLPHQWRY DSUHVHQWRX XP DXPHQWR GH
KRPYORJR GH (VWD YbuULbomR GHFRUUH HVVHQFLDOPHQWH GH .
JDVWRYVY FRP HOHWULFLGDGH GH QR PRQWDQWH GH PLOK}HV
$XWRHVWUDGDY GR %DL[R 7THMR QR YDORU GH FHUFD GH PLOK}HV GF
LOQFXPSULPHQWR GD GDWD GH HQWUDGD HP VHUYLOR GR DXPHQWR GF

*$6726 23(5%$&,21%,6

1R 2 VHPHVWUH GH RV JDVWRV RSHUDFLRQDLY GR *UXSR ,3 DVFH
TXH UHSUHVHQWD XP GHFUpVFLPR GH IDFH DR PHVPR SHUtRGR GR

XQLGDGH PLOKDUHV GH HXURYV

*UXSR ,3 a

*DVWRYV 2SHUDFLRQDLV

Z6
&XVWR GDV PHUFDGRULDV YHQGLGDV H GDV PDWpULDV
FRQVXPLGDV
JRUQHFLPHQWRYV H VHUYLORV H[WHUQRV
&RQVHUYDomR 5HSDUDOmMR H 6HIJXUDQoD 5HGH 5RGRYLiULD
&RQVHUYDomR 5HSDUDOomR H 6HIJXUDQoD 5HGH )HUURYLiULD
2XWURV )6( V
*DVWRV FRP R SHVVRDO
,PSDULGDGHV SHUGDV UHYHUV}HV
*DVWRV UHYHUV}HV GH GHSUHFLDomR H GH DPRUWL]DomR
3URYLV}HV DXPHQWRYV UHGXO0}HV
2XWURV JDVWRV H SHUGDV

7TRWDO GRV *DVWRV 2SHUDFLRQDLV
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&XVWR GDV OHUFDGRULDYV 9HQGLGDV H GDV ODWpULD

1R SHUtRGR HP DQiOLVH RV JDVWRYV JOREDLYV FRP R &090& DWLQJLUD
PDLV GR TXH R YDORU YHULILFDGR QR SHUtRGR KRPYORJR GH

XQLGDGH PLOKDUHV GH HXUF

&XVWR GDV PHUFDGRULDV YHQGL[EDV H BDAERDWpULD Vi
FRQVXPLGDYV = =

I1RYDV ,QIUDHVWUXWXUDV URGRYLIULDV

SBRUWDJHQV &RQFHVV}HV (VWDGR

&RQVXPR GH ODWHULDLY SDUD 0ODQXWHQomR )HUURYLiIiULD
&RQVXPR GH ODWHULDLYV SDUD ,QYHVWLPHQWR )HUURYLIULR
2XWURYV &09 OHUFDGRULDV

7TRWDO

1RYDV ,QIUDHVWUXWXUDV 5RGRYLIULDYV

2V YDORUHY GHFRUUHQWHY GD FRQVWUXomR GH 1RYDV ,QIUDHVWU?
DWLYLGDGHYVY GH FRQVWUXomR VRE JHVWmMmR GLUHWD GD ,3 H Vm]
DFRPSDQKDPHQWR GDV REUDV PHQVDLV SHOR TXH UHIOHWHP D HYF
HIHFXomR QR Z VHPHVWUH GR DQR IRL GH PLOK}HV GH HXURV PD
GH H XP DXPHQWR IDFH DR TXH VH WHP YLQGR D UHJLVWDU QRYV
H[HFXomR GDV DWLYLGDGHY GH FRQVWUXomR VRE D JHVWmMR GLUHWD

ODWHULDLYV SDUD ODQXWHQomR H ,QYHVWLPHQWR QDV ,QIUDHYV

1HVWD UXEULFD UHJLVWDP VH RV FRQVXPRVY GH GLYHUVRV WLSRV GH
JHUURYLIULD 1DFLRQDO 5)1 QR kPELWR GH Do}HV GH PDQXWHQoOmMR |
YHULILFD VH XP DXPHQWR GH GR FRQVXPR GRV PDWHULDLYV SDL
QR FRQVXPR GH PDWHULDLY SDUD LQYHVWLPHQWR &RQWXGR YHL
LQYHVWLPHQWR |IDFH D HVWLPD VH TXH QR ILQDO GR H[HUFtFL
PDWHULDLY VHMD UHFXSHUDGR ILFDQGR DOLQKDGR FRP D HIHFXomR

JRUQHFLPHQWR H 6HUYLORV ([WHUQRYV

&RQVHUYDomR 5HSDUDomR H 6HIJXUDQoD 5RGRYLiIULD

2V JDVWRV WRWDLVY FRP D FRQVHUYDomR UHSDUDomR H VHIJXUDQoD
DVFHQGHUDP D PLOK}HV GH HXURV PDLYV PLO HXURV
GH
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XQLGDGH PLOKDUHV GH HXURV

&RQVHUYDomR 5HSDUDomR|H 6HJIJXUKB®RB D3GD a
SHeH SRERT P

&RQVHUYDomR 3HULYGLFD GH (VWUDGDYV
6HIXUDQoD 5RGRYLIULD
&RQVHUYDomR &RUUHQWH GH ,QIUDHVWUXWXUDV
ODQXWHQomR 7HOHPIWLFD 5RGRYLIULD

7TRWDO

2V JDVWRV UHJERWYDBBYD@EMWR 3HULYGLFIRGUHWMNRUDIEGTPY DR UHFRQKHF
DFUpVFLPR GH UHVSRQVDELOLGDGH GD ,3 GRV JDVWRV QHFHVVIULRYV
YLDV H REUDV GH DUWH TXH OKH p LPSRVWR SHOR &RQWUDWR GH &
WpFQLFRV GH QHFHVVLGDGHYV GH UHSDUDomR H GR FRQWUROR GH XP
GH DUWH p DSXUDGR XP JDVWR DQXDOL]DGR SDUD D PDQXWHQoOmMR S
PDQXWHQomR GR tQGLFH GH TXDOLGDGH PpGLR GD UHGH QRV YDORUF

2 YDORU GR DSXUDPHQWR FRQWDELOtVWLFR QR Z VHPHVWUH GH
VH LIJXDO DR YDORU GH

([FOXLQGR R DSXUDPHQWR FRQWDELOtVWLFR UHJLVWDGR D &RQVHU
PLOK}HV GH HXURV R TXH UHSUHVHQWD XPD UHGXomR GH FHUFD GH
PLOK}HV GH HXURV (VWD UHGXomR UHVXOWRX SRU XP ODGR G
RSRUWXQR RV LQVWUXPHQWRY OHJDLY 'HOHJDomR GH &RPSHWTrQFL
SODQR GH FRQWUDWDomR SURYRFDQGR XP GHVOL]DPHQWR GHVWHYV
RXWUR ODGR DV FRQGLo}HV FOLPDWpULFDVY DGYHUVDV YHULILFDGDYV
GH DOJXQV WUDEDOKRYVY FRQFRUUHQGR SDUD XPD H[HFXomR DEDL[R (

$0DQXWHQOmMR 7HOHPIWLPBUFHRGRMWM.DUXPD H[HFXomR GH PLO HXURYV
UHJLVWDGD QR 2 VHPHVWUH GH 9HULILFD VH DVVLP XPD UHGXo!
MXQKR GR DQR HP DQiOLVH R FRQWUDWR GH ODQXWHQoOomR 7HOHPIW
EDVH SUHYHQWLYD H FRUUHWLYD HVWLPDQGR VH TXH D PDQXWHQor
HVWDOHLUR SUHSDUDomR GH GRFXPHQWDomR H FRQVWLWXLomR GH P
R VHIXQGR VHPHVWUH GH BUHYr VH TXH RV JDVWRV QR ILQDO ¢
UHJLVWDGRV QR ILQDO GH

&RQVHUYDomR 5HSDUDomR H 6HIJXUDQoD )HUURYLIULD

3buD DVVHJXUDU D PDQXWHQomR H UHDELOLWDomR GD 5HGH )HUURY
GH VHUYLOR SUHYLVWRYV D ,3 GLVS}H GH YiULRVY FRQWUDWRY GH 3UH

$ PDLRULD GHVWHYVY FRQWUDWRY VMR SOXULDQXDLVY H FRQWHPSODP |
SUHYHQWLYD 6LVWHPIWLFD 036 ODQXWHQOmR 3UHYHQWLYD &RQGLF
0&

2V JDVWRV WRWDLVY FRP D FRQVHUYDomR UHSDUDomR H VHJIJXUDQoD
IRUDP GH PLOK}HV GH HXURV PDLV PLOK}HV GH HXURYV
FRQIRUPH VH SRGH YHULILFDU QR TXDGUR VHIJXLQWH FRP GHVDJUHJI
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XQLGDGH PLOKDUHV GH HXURYV

&RQVHUYDomR 5HSDUDomR|H 6HIJXUK®BD3GD a
5HGH )HUURYLiIULD

9LD

6LQDOL]DomR
7THOHFRPXQLFDoO}HYV
&DWHQiULD

%DL[D 7THQVmMR

6XEHVWDO}HV

&RQVWUXomR &LYLO

2EUDV GH DUWH

3DVVDJHQV GH 1tYHO
5HFXSHUDomR GH ODWHULDLYV
&RPERLR 6RFRUUR
(OHYDGRUHV H (VFDGDV 5RODQWHYV
'"HVPDWDomR

2XWURYV

7TRWDO

$ HVSHFLDOLGDGH GH 9LD DVVXPH VH FRPR D PDLVY UHOHYDQWH GR S

PLOK}HV GH HXURV QR Z VHPHVWUH GH FHUFD GH PLOK}H!
QR SHUtRGR KRPYORJR GH (VWD YDULDomR UHVXOWD GRV VHJXLQ
X &RQFOXVmMR QR Z VHPHVWUH GH GR SURFHVVR DXWyQRPR
&20& FRP XPD UHDOL]DomR GH PLOK}HV GH HXURV WUDGX]LQGH

HXURKF UHODomR DR SHUtRGR KRPYORJR

X (QWUDGD HP YLIJRU GR QRYR FRQWUDWR GH YLD QR ~OWLPR WULP
VHPHVWUH GH GD UHDOL]DomR GH WUDEDOKRY HP 03& GH T
DR DEULJR GR DQWHULRU FRQWUDWR PLO HXURYV

1D HYVSHFLDOLGDGH GH VLQDOL]DomR YHULILFRX VH XP DXPHQWR GR\

VLWXDomR UHODFLRQDGD FRP R FRQWUDWR GH 3$VVLMWWDRMEN7pF
H-HVWUDHH XH UHVXOWD GD QHFHVVLGDGH GH VXEVWLWXLomR GH Yil
VH HQFRQWUDYDP HP ILP GH YLGD ~WLO QRPHDGDPHQWH QR &206 H .

2XWURV J)RUQHFLPHQWRYVY H 6HUYLORV ([WHUQRYV
2V JDVWRV FRP 2XWURV )RUQHFLPHQWRYV H 6HUYLORV ([WHUQRV DWL

HXURV QR Zz VHPHVWUH GH R TXH UHSUHVHQWD XPD GLPLQXLomI
YHULILFDGR QR PHVPR SHUtRGR GR DQR DQWHULRU
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XQLGDGH PLOKDUHV GH HXURYV

a

2XWURV )RUQHFLPHQWRYV H 6H

2 0 6XEFRQFHVV}HV (3
(QFDUJRV GH &REUDQoD 3RUWDJHQV
(QHUJLD (OpFWULFD
(QHUJLD (OpFWULFD SDUD 7UDomR
+RQRUIULRY &RQVXOWRULD H 2XW 7UDE (VSHFLDOL]DGRYV
JURWD $XWRPYYHO
9LJLOKQFLD
,QIRUPIWLFD
/LPSH]D
'"HVORFDO}HV H (VWDGLDV
7UDQVSRUWHY GH 3HVVRDO
&RPXQLFDO}HV
2XWURV )6(

7RWDO

2 0 6XEFRQFHVV}HYV

2V HQFDUJRV FRP D RSHUDomR H PDQXWHQomR GH VXEFRQFHVV}F
FRQWDELOtVWLFR GRV FXVWRV GH RSHUDomR H PDQXWHQomR HIHWXD
FRQWUDWRY GH VXEFRQFHVVmMR HP YLJRU 2 YDORU UHJLVWDGR QR

HXURV PDLYV PLOK}HV GH HXURV GR TXH QR SHUtRGR KRPYORJR G
GDV HVWLPDWLYDV GH RSHUDomR H PDQXWHQomR FRP EDVH QRYV
VXEFRQFHVVLRQiIiULDY UHYLVWRY HP DOWD SHODV SURMHO}HV GH WU

(QFDUJRV FRP &REUDQoD GH 3RUWDJHQV

(VWD UXEULFD LQFRUSRUD R SDJDPHQWRHGH BNPPRXHUDQ WRI\E IO RUWIP Y
SHOD GLVSRQLELOLGDGH GHGLFDGD j PDQXWHQomR GRV VLVWHPDV
UHFHLWD GH SRUWDJHQV p WLWXODGD SHOD ,3 2V YDORUHYV UHJLVWLEL
YDORUHV GR DQR DQWHULRU YHULILFDQGR XP DXPHQWR GH OXLW
UHFHLWD GH SRUWDJHQVY R DXPHQWR QHVWD UXEULFD p MXVWLILF
FROQOWUDWRY FRP DV RSHUDGRUDV TXH WHP VHPSUH DVVRFLDGR R ID

(QHUJLD (OpWULFD H (QHUJLD (OpWULFD SDUD 7UDomR

(VWDV UXEULFDV FRQWHPSODP R YDORU UHODWLYR j HQHUJLD HOPpW
FLUFXODQWH D IRUQHFHU DRV RSHUDGRUHV IHUURYLIULRV $ UHGXon
(OpWULFD p MXVWLILFDGD SHOD UHGXomR GRV SUHoRV IDFH D
HQHUJLD FHOHEUDGRYV HP MDQHLUR GH 5HIOHWH DLQGD R UHVX(
HILFLrQFLD HQHUJpWLFD TXH WrP VLGR LPSOHPHQWDGDV GXUDQWH
JDVWDP PHQRV HQHUJLD 'H GHVWDFDU D LFASSRZAHHRRY oG oGnRR 3GJH
FRQVXPR H VHQVLELOL]DomR SDUD D FRUUHWD XWLOL]DomR GD HQHL
YDORU GR FRQVXPR GH (QHUJLD (OpWULFD SDUD 7UDomR SRU RSHUDG
DSUHVHQWD XPD GLPLQXLomR GH UHODWLYDPHQWH D SHUtRGI
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1

UHGXomR GRV SUHORV XQLWiULRV FRQWUDWXDOL]DGRVY D SDUWLU
FLUFXODo}HVY HOpWULFDV FRPR FRQVHTXrQFLD GDV JUHYHV RFRUULG!

JURWD $XWRPYYHO
2V JDVWRV FRP D IURWD DXWRPYYHO UHFRQKHFLGRV HP JRUQHFLPHQ

PLOK}HV GH HXURV QR Z VHPHVWUH GH R TXH UHSUHVHQWD XPD
SHUtRGR KRPYORJR GH

2V JDVWRV WRWDLY FRP D IURWD DXWRPYYHO FRQVLGHUDQGR WDPE
OHDVLQJ H DPRUWL]Do}HV IRUDP GH PLOK}HV GH HXURV PHQRYV
FRQIRUPH VH DSUHVHQWD QR TXDGUR VHJXLQWH

XQLGDGH PLOKDUHV GH HXURYV

*UXSR ,3 a
JURWD $XWRPYYHQ

5HQGDV $29
&RPEXVWtYHO
BRUWDJHQV
ODQXWHQoOmMR
6HIJXURYV
,PSRVWRYV ,8&
-XURV GH /HDVLQJ

6XE 7TRWDO
$PRUWL]DO}HV
7TRWDO )URWD

$ UHGXomR GH PLO HXURV IDFH DR SHUtRGR KRPYORJR GH GHY
DVVRFLDGRV j IURWD DXWRPYYHO GR JUXSR FRP GHVWDTXH SDUD D L
YLDWXUDV H SDUD DV SRUWDJHQV 1R HQWDQWR YHULILFD VH XPD PI
VHUHP SDJDV DVVRFLDGDV jV UHQGDV GDV YLDWXUDV HP UHJLPH GFt
LQFOXL RV/MRVR@IBEHX0omMR MXVWLILFDGD SHOR GHILQLGR QRV UHVSH
UHGXomR GR YDORU GD PHQVDOLGDGH

9LIJLOKQFLD H 6HIJXUDQoOD

2V JDVWRV FRP YLJLOKQFLD H VHIJXUDQoD QR ? VHPHVWUH GH | F

GR TXH R YDORU YHULILFDGR PHVPR SHUtRGR GH (VVH DXPHQW
QRYRV SRVWRV GH YLJLOKQFLD SULYDGD LQFOXtGRV QR QRYR FRQWL
QR ILQDO GH TXH WDPEpP FRQVLGHURX R LQFUHPHQWR VDODULD

,QIRUPIWLFD
1R Z VHPHVWUH GH IRUDP JDVWRYV PLOK}HV GH HXURV HP VHU

TXH QR SHUtRGR KRPYORJR GH (VWD YDULDomR p GHYLGD PDLRU
HP OLFHQYRWGE&IBRMW DFUpVFLPR GH SUHoOoRV GH PHUFDGR QRV FRQWUL
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/JLPSH]D

2v JDVWRV FRP RV VHUYLORYVY GH KLJLHQH H OLPSH]D IRUDP GH PL

PDLV PLOK}HV GH HXURV IDFH DR UHDOL]DGR QR PHVPR SH
GR QRYR FRQFXUVR HP TXH D PHQVDOLGDGH SDVVRX HP SDUD
HP

7TUDQVSRUWHYVY GH 3HVVRDO

$ UXEULFD GH WUDQVSRUWHYV GH SHVVRDO UHJLVWDUDP QR 7z VHPH
XP DXPHQWR GH PLO HXURV IDFH D LJXDO SHUtRGR GH

*DVWRV FRP 3HVVRDO

1R Z VHPHVWUH GH RV JDVWRV FRP SHVVRDO GR *UXSR ,3 DVFH
DXPHQWDQGR PLOK}HV HXURYV IDFH DR SHUtRGR KRPYORJR GH

(VWH DXPHQWR p MXVWLILFDGR SHORV DXPHQWRY VDODULDLYV DXW
GH]JHPEUR GH GR 6HQKRU OLQLVWUR GDV )LQDQoDV TXH DXWRUL
(PSUHVDULDO GR (VWDGR D SURFHGHU HP D XP DXPHQWR GD PDVV

XQLGDGH PLOKDUHV GH HXURYV

*DVWRV FRP 3HVVROQO SONSIE o8 a
Z6 Z 6

5HPXQHUDomR GR 3HVVRDO

(QFDUJRV VREUH 5HPXQHUDO}HV

2XWURYV

7TRWDO
2 HIHWLYR GR *UXSR ,3 D GH MXQKR GH p GH FRODERUDGRL
TXH HP GH GH]JHPEUR GH HVWDQGR GLVWULEXtGR SHODV H
QD ,3 FRODERUDGRUHYV QD ,3 3DWULPYQLR FRODERUDGRUHV

FRODERUDGRUHV QD ,3 (QJHQKDULD 2 HIHWLYR PpGLR QR Z VHF
FRODERUDGRUHV

,PSDULGDGHYV 3HUGDV 5HYHUV}HV

1R Z VHPHVWUH GH RV PRYLPHQWRY GH LPSDULGDGHYVY UHVXOWD
QR YDORU GH PLO HXURV TXDQGR HP LJXDO SHUtRGR GH VH )
HXURYV

BURYLV}HV $XPHQWRV 5HGX0}HYV

2 YDORU WRWDO GRV JDVWRV FRP SURYLV}HV QR SHUtRGR HP DQiOLV}
UHSUHVHQWD XPD GLPLQXLomR GH PLOK}HV GH HXURV IDFH DR YHUL
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2XWURV *DVWRV H 3HUGDV

2V 2XWURV *DVWRV H 3HUGDV UHJLVWDUDP QR Z VHPHVWUH GH R
UHSUHVHQWD XP DXPHQWR GH IDFH D LIXDO SHUtRGR GH

*DVWRV 5HYHUV}HV GH 'HSUHFLDomR H $PRUWL]Dom

2 YDORU UHJLVWDGR GH JDVWRV GH GHSUHFLDomR H DPRUWL]DomR IR
GH R TXH UHSUHVHQWD XPD GLPLQXLomR GH PLOK}HV GH HXUF
LIXDO SHUtRGR GR DQR DQWHULRU

(6758785% 3$75,021,%/

1R ILQDO GR Zz VHPHVWUH GH R $WLYR WRWDO DVFHQGLD D
PDLRULWDULDPHQWH SRU $WLYRV ,QWDQJtYHLY UHODWLYRV DR GLI
5RGRYLIULR 2 &DSLWDO 3UySULR WRWDOL]DYD PLOK}HV GH HX
DVFHQGLD PLOK}HV GH HXURV GR $WLYR

(VWUXWXUD GR $WLYR (VWUXWXUD GR $WLYR

& D S LW D OnSBIDWSALLYRR & D S LW D OuS3DWSALLYRR

1R TXH UHVSHLWD DR $WLYR YHULILFD VH XP DXPHQWR GH PLOK]
DOQWHULRU 1R $WLYR 1mR &RUUHQWH UHOHYD VH R DXPHQWR GH
TXH VH UHIHUH HVVHQFLDOPHQWH DR GLUHLWR UHVXOWDQWH GR &RC

1R $WLYR &RUUHQWH R DXPHQWR |IDFH DR ILQDO GH IRL GH
HVVHQFLDOPHQWH 2Z3M0OWD/YVURKREQWBNMVD UHFHEHU PLOK}HV GH HXUF
GH HXURV H &DL[D H HTXLYDOHQWHYV GH FDLI[D PLOK}HV GH HXUR

'HVWDFD VH R DXPHQWR GHFRUUHQWH GH VXEVtGLRV GLUHWDPH
GHVHQYROYLPHQWR GD LQIUDHVWUXWXUD IHUURYLIULD TXH DVFHQG
VMR SURYHQLHQWHY GH )XQGRV (XURSHXV (VWUXWXUDLV H GH ,QYHV"
)(' (5 PLOK}HV GH HXURV GH )XQGR GH &RHVmR PLOK}HV GH H
PLOK}HV GH HXURV GH &() *HUDO H FRUUHVSRQGHP D UHIRUORV GH
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FDQGLGDWXUDV DSURYDGDV QR SHUtRGR GH SURJUDPDomR
326(85 H &()

1R TXH UHVSHLWD DR 3DVVLYR YHULILFD VH XPD GLPLQXLomR GH FHI
GH HP UHVXOWDGR GD GLPLQXLomR GH PLOK}HV GH HXURV QR
GH PLOK}HV GH HXURV QR 3DVVLYR 1mR &RUUHQWH

1R TXH UHVSHLWD DR 3DVVLYR &RUUHQWH D PDLRU UHGXomR UHJLVW
XPD YDULDomR GH PLOK}HV GH HXURV FRPSDUDQGR R Z VHPHVYV

$ UXEULFD TXH PDLVY FRQWULEXLX SDUD R DXPHQWR GR 3DVVLYR 1mkF

SDJDU TXH UHJLVWRX XPD YDULDomR GH PLOK}HV GH HXURV TXL
FRP R ILQDO GR DQR GH

‘XUDQWH R Z VHPHVWUH GH IRUDP UHDOL]DGDV RSHUDO}HV GH D>

PLOK}HV GH HXURV (P GH MXQKR GH R FDSLWDO VRFLDO GD

PLOK}HV GH HXURV
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*(67-2 ),1%1&(,5%$ ( 'E9,'$

*(67-2),1$1&(,5%

*UXSR ,3

'"XUDQWH R Z VHPHVWUH GH PDQWHYH VH D FHQWUDOL]DomR GD
*UXSR ,3 QD HVIHUD GD 'LUHomR )LQDQFHLUD GD ,3

2 SULQFLSDO REMHWLYR GHVWH HQTXDGUDPHQWR p D JHVWmMR LQWHJ
YLVWD j RWLPL]DomR GRV IOX[RV HQWUH DV HPSUHVDV VXEVLGLIULD\
TXH FDGD HPSUHVD VXEVLGLIULD JLUD RV UHFXUVRV ILQDQFHLURV T
FRQGLomR QHFHVViIiULD TXH VHMDP PD[LPL]DGRV GH IRUPD D FRQV
HFRQYPLFR ILQDQFHLUD GR *UXSR ,3

$WUDYpV GD FHQWUDOL]DomR GD JHVWmMR ILQDQFHLUD SUHWHQGH VH
HP WHUPRV GH JHVWmR GH WHVRXUDULD TXHU HP WHUPRV GH SURG)
i GHFLVmMR

2V SURFHVVRV DVVRFLDGRYV j JHVWmMR ILQDQFHLUD GHVHQYROYHP VH
TXH LPSHQGH VREUH DV HPSUHVDVY GR VHWRU S~EOLFR HPSUHVDUL
RXWXEUR QD VXD UHGDomR DWXDO GHVLIQDGDPHQWH QR TXH FRC
8QLGDGH GH 7THVRXUDULD GR (VWDGR H jV UHVWULO}HV j FRQWUDWDoO

2 *UXSR ,3 WHUPLQRX R Z VHPHVWUH GH FRP XP WRWDO GH GLV
HXURV GHFRPSRVWR GD VHJIJXLQWH IRUPD

XQLGDGH PLOK}HV GH HXURV

'LVSRQLELOLGDGHYV

,QIUDHVWUXWXUDV GH 3RUWXJDO
,3 (QJHQKDULD

.3 3DWULPYQLR

,3 THOHFRP

7278%/

2 TXDGUR DEDL[R DSUHVHQWD GH IRUPD DJUHJDGD RV IOX[RV ILQDQ
Z VHPHVWUH GH VHQGR GH GHVWDFDU R SHVR VLIJQLILFDWLYR G

XQLGDGH PLOK}HV GH HXURV

3DIJDPHQWRYV
S5HFHELPHQWRYV




, BHODWYULR G !‘
Infraestruturas
’ de Portugal

;3

$ ,3 SRU HVWDU LQFOXtGD QR 6LVWHPD (XURSHX GH &RQWDV 1DFLR
DGPLQLVWUDO}HV S~EOLFDV SRU IRUOD GR DUWLJR Z GD /HL GH (QTX
, 3 LQWHJUD R 2UoDPHQWR GR (VWDGR HVWDQGR REULJDGD DR FXP
RUoDPHQWDO

$ ,3 Gi FXPSULPHQWR DR SUHYLVWR QD /HL GRV &RPSURPLVVRV H 3
FRQH[D FRPSURPHWHQGR WRGD D GHVSHVD SUHYLDPHQWH j VXD UHD
DIHWDV jV GLYHUVDV UXEULFDV RUoODPHQWDLY LQVFULWDYV QR VHX R

(QWUH H R DFLRQLVWD DGRWRX XPD SROtWLFD GH ILQDQF
FRQFHVVMR GH HPSUpVWLPRYV VXSULPHQWRY 3RVWHULRUPHQWH H C
PDWHULDOL]DGD DWUDYpV GH RSHUDo}HVY GH DXPHQWR GR FDSLWDC
HPSUHVD H SRU FRQVHIJXLQWH PHOKRUDQGR R VHX QtYHO GH VROYD

2 2UoDPHQWR GD ,3 DSURYDGR SDUD 2 ( LQFOXL QHFHVVLGDC
YDORU GH PLOK}HV GH HXURV (P WHUPRYV UHDLV QR ILQDO GR

GH ILODQFLDPHQWR GD ,3 DVFHQGHUDP D PLOK}HV GH HXURV D\
DXPHQWRY GH FDSLWDO QR PRQWDQWH GH PLOK}HV GH HXURYV
UHPDQHVFHQWHYV PLOK}HV GH HXURV GXUDQWH R Z VHPHVWUH G
QHFHVVLGDGHY GH ILQDQFLDPHQWR UHGX]LUDP PLOK}HV GH HXURYV

$ UHFHLWD WRWDO H[FOXLQGR FDSLWDO UHJLVWRX XP DXPHQWR
KRPYORJR GH FRQIRUPH VH REVHUYD DEDL[R

XQLGDGH PLOK}HV GH HXURV

5(&(,7$ ZGHPHVWUZHGHPHV

&RQWULEXLomR GR 6HUYLOR 5RGRYLIULR
3RUWDJHQV

'LUHWYULR GH 5HGH

)XQGRV &RPXQLWiULRYV

355

2XWURV 5HFHELPHQWRYV  *
,QGHPQL]Do}HV &RPSHQVDWyULDV
'LYLGHQGRYV

2XWURYV

6XE 7TRWDO

$XPHQWR GH &DSLWDO

7278%/

'HGX]LGR GRV FXVWRYV GH FREUDQoD

1R TXH UHVSHLWD jV UHFHLWDV URGRYLIULDY GHVWDFD VH R DFUpV
SRVLWLYR GH FHUFD GH PLOK}HV GH HXURV IDFH DR YDORU UHFHE
PDLRULWDULDPHQWH SHOR UHFHELPHQWR QR PrVvV GH DEULO GH U
UHIHUHQWH DRV DQRV GH D
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'R ODGR GD UHFHLWD FRP RULJHP QD IHUURYLD YHULILFRX VH XP DXI
IHUURYLIULRY QR YDORU GH PLOK}HV GH HXURV TXDQGR FRPSDUD
GtYLGD YHQFLGD GRV RSHUDGRUHV IHUURYLIULRYVY QR ILQDO GH GH
HXURV FHUFD GH PLOK}HV GH HXURV DFLPD GD GtYLGD D GH GH
VHIXLQWH IRUPD

XQLGDGH PLOK}HV GH HXURV

'tYLGD 9HQFLG
Rt I

OHGZD\
JHUWDJIXYV
&3
&DSWUDLQ

7TRWDO

ImR REVWDQWH D DSURYDomR GD 5HVROXomR GR &RQVHOKR H OLQL
DSURYRX R SDJDPHQWR D WtWXOR GH LQGHPQL]Do}HVY FRPSHQVDWyUL

R H[HUFtFLR GH H GH PLOK}HVY GH HXURV UHVSHLWDQWHY DR Z
DVVLQDWXUD GR FRQWUDWR SURJUDPD IHUURYLIULR GH H D FF
MXOKR GH D GHJHPEUR GH FRQWLQXDP SHQGHQWHYVY SHOR

UHFHELPHQWR

1R TXH FRQFHUQH DR ILQDQFLDPHQWR FRPXQLWiIULR R GHFUpVFLPR
HXURV UHVXOWD GD FRQMXJDomR GRV HIHLWRY GR HQFHUUDPHQWR G
HGD SUHYLVmMR GH DSURYDomR GDV FDQGLGDWXUDV IDVHDGDV DR DE
GH VHQGR TXH Vy D SDUWLU GHVVH PRPHQWR VHUiIi SRVVtYHO
UHHPEROVR $R LQYpV RV IXQGRV SURYHQLHQWHY GR 355 UHJLVWDUL
GH HXURV HP OLQKD FRP R YHULILFDGR QD H[HFXomR GRV LQYHVWLP

(P PDLR GH D ,3 UHFHEHX PLOK}HV GH HXURV GH UHFHLWDYV SU
IDFH j GHVSHVD GH LQYHVWLPHQWR QR VLVWHPD GH FDERV VXEPDULC
FRQWLQHQWH H DV 5HJL}HV $XWyQRPDV $QHO &$0

$ GHVSHVD WRWDO UHDOL]DGD SHOD ,3 QR Zz VHPHVWUH GH DV
HYLGHQFLDQGR XPD UHGXomR GH PLOK}HV GH HXURV IDFH D LIXD(
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1R TXDGUR DEDL[R DSUHVHQWDP VH RV SULQFLSDLY DJUHJDGRYV GD G

XQLGDGH PLOK}HV GH HXURV

5(&(,7% ZGHPHVWUZH6HPHV

333 5RGRYLIULDV

2XWURV ,QYHVWLPHQWRYV
&RQVHUYDomR 5RGRIHUURYLiULD
3HVVRDO

$PRUWL]DO}HV GH (PSUpPVWLPRV %¢(,
(QFDUJRV )LQDQFHLURYV

,PSRVWRYV

2XWURYV

7273%/

'"HVWDFD VH D GLPLQXLomR GRV HQFDUJRV FRP DV 333 URGRYLIULDYV
HP OLQKD FRP D HYROXomR SUHYLVWD FRQWUDWXDOPHQWH H HP UHV
JUDQGHYVY UHSDUDO}HV H GH UHHTXLOtEULRV H FRPSHQVDO}HYV

1RV 2XWURV ,QYHVWLPHQWRY WDPEpP VH YHULILFD XPD UHGXomR G
HXURV TXH UHVXOWD HP JUDQGH PHGLGD GRV QtYHLY GH H[HFXomR G
QR Z VHPHVWUH GH SUHYHQGR VH XP DXPHQWR VLJQLILFDWLYR

(P VHQWLGR LQYHUVR YHULILFRX VH R DXPHQWR GD GHVSHVD FRP L
PLOK}HV GH HXURV H DV DPRUWL]Do}HV GH GtYLGD UHJLVWDUDP XP Y
IDFH D
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'XUDQWH R z VHPHVWUH GH UHDOL]DUDP VH RSHUDoO}HV GH DXF
WRWDOL]DUDP PLOK}HV GH HXURV (P GH MXQKR GH R FDSLV
D PLOK}HV GH HXURV

XQLGDGH HXURYV

GH]

7 WULP
$XPHQWR
7 WULP

(VWDV RSHUDo}HV GH DXPHQWR GR FDSLWDO YLVDUDP D FREHUWXL
UHVXOWDQWHY GRV HQFDUJRV FRP 333 LQYHVWLPHQWRY IHUURYLiIUL
~OWLPR RV HPSUpVWLPRY FRQWUDtGRY MXQWR GR (VWDGR 3RUWXJXr
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(6758785% '$ 'E9,'$ ), 1$1&(,5%

1R ILQDO GR Z VHPHVWUH GH D GtYLGD ILQDQFHLUD GD ,3 IL][
PDQWHQGR VH D WUDMHWyULD GHFUHVFHQWH DOLQKDGD FRP D SROt\
JUIILFR VHIXLQWH

(P MXQKR GH D UHGXomR GD GtYLGD QR PRQWDQWH GH PLOK}HV
GDV DPRUWL]DO}HV GH FDSLWDO SUHYLVWDV QRV SODQRV GH UHHPE
%(,

$R DEULJR GR 'HVSDFKR GR 6HQKRU OLQLVWUR GDV )LQDQoDV GH C
GR THVRXUR H )LQDQoDV '*7) FRQFHGHX j ,3 QRYD PRUDWYULD DR SELC
HPSUpVWLPRY GR (VWDGR DORFDGRV j FRPSRQHQWH URGRYLIULD $ C
GH IRL HVWHQGLGD DWp GH GHJHPEUR GH GLIHULPHQWR HVW

1R TXDGUR VHIXLQWH GHWDOKD VH R WRWDO GD GtYLGD SRU WLSROF
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2V HPSUpVWLPRYV REULJDFLRQLVWDYV IRUDP FRQWUDWDGRY D WD[D I
~QLFD SUHVWDoOomR GH FDSLVWIX® QBVWHKBDPERWXRELGHDWGWMHY HPSUpVWLPI

RXWXEUR H R TXH LPSOLFDUIi R DXPHQWR GDV QHFHVVL
GD HPSUHVD QHVVHYV DQRYV

2V HPSUpVWLPRV %(, WrP XP SODQR GH DPRUWL]DomR FRP SUHVWDo
PDV VXFHVVLYDV SHUPLWLQGR R DOLVDPHQWR GR SHUILO GH DPRUW

2V HPSUpVWLPRY FRQFHGLGRV SHOR (VWDGR HQWUH H FRP Y
WrP XP SHUtRGR GH FDUrQFLD GH MXURV GH FHUFD GH PHVHV H XP

H SUHVWDO}HV GH FDSLWDO LJXDLV H VXFHVVLYDV WHQGR VLGF
VREUH R SDJDPHQWR GR UHVSHWLYR VHUYLOR GD GtYLGD GHVGH
SDUD HVWHV HPSUpVWLPRY p R GH WDI[D IL[D

&RPR VH SRGH REVHUYDU QR JUIILFR VHIXLQWH DV DPRUWL]DoO}HV S
WRWDOL]DP PLOK}HY GH HXURV H LQFOXHP R UHHPEROVR GRV H|

PLOK}HV GH HXURV D DPRUWL]DomR GH PLOK}HV GH HXUR
(XURERQG H D DPRUWL]DomR GH PLOK}HV GH HXURV UH
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1R ILQDO GR Zz VHPHVWUH GH D FDUWHLUD GH GtYLGD SRU UH
VHIXLQWH IRUPD

(P  GH MXQKR GH D ,3 QmR GHWLQKD TXDOTXHU LQVWUXPHQWR
FRPSRVLOMR GD FDUWHLUD FRQVLGHUD VH TXH R QtYHO GH ULVFR GH
PDQWpP VH UHGX]LGR

2 SHVR GD GtYLGD ILQDQFHLUD TXH EHQHILFLD GH JDUDQWLD GR (VWL
IHVWH XQLYHUVR HQFRQWUDP VH D WRWDOLGDGH GRV HPSUpVWLP
HPLVV}HV REULJDFLRQLVWDV PLOK}HV GH HXURV SHUID]JHQGR R

(P GH QRYHPEUR GH QD VHTXrQFLD GD DOWHUDOMROGRR GWLQJ
,QYHVWRUVW OMUHULERX D QRWDOmMRHGHDDLVSHIRUB AW ORRN GHSBRWLWLY
6WDEFRPR FRQVHTXrQFLD GRV VHIXLQWHYV IDWRUHV

x 3DSHO FUtWLFR TXH D ,3 GHVHPSHQKD QD JHVWmMR GDV UHGHYV IHU

X 6XSHUYLVMR HIHWLYD SRU SDUWH GR *RYHUQR WHQGR FRPR FRUF
FRQVROLGDomR RUODPHQWDO GR (VWDGR

X ([SHWDWLYD GH TXH R (VWDGR FRQWLQXDUiIi D DVVHIJXUDU DWHPSEL
TXH QHFHVVIULR

X ODQXWHQomR GH HOHYDGR QtYHO GH HQGLYLGDPHQWR H LQVXILFL

$1E/,6( '26 5(68/7$'26 ),1$1&(,526

3buD D DQiOLVH GRV UHVXOWDGRYV ILQDQFHLURYVY FRQVLGHUD VH D vy
SDUWH GRV UHVXOWDGRYV ILQDQFHLURYVY FRQVWDQWHY QD '"HPRQVWU
PRYLPHQWRY FRQWDELOtVWLFRY UpGLWRV FRP UHIOH[R QD '"HPRQVW
FRP R GpELWR GH MXURV DR &RQFHGHQWH QR FDVR GD IHUURYLD H |
FRP DV 333 QR FDVR GD URGRYLD (VWD yWLFD Gi D SHUVSHWLYD |
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1

JHVWmMR GH GtYLGD GD HPSUHVD GHWDOKDQGR VH QR TXDGUR DEDLJI
GH

XQLGDGH PLOK}HV GH HXUR

Z 6HPHVWUH
5HVXOWDGR )LQDQFHLUR

5HVXOWDGR )LQDQFHLUR GD $WLYLGDGH ,QYHVWLPHQWR

*DQKRV ILQDQFHLURYV
3HUGDV ILQDQFHLUDV

5HVXOWDGR )LQDQFHLUR GD $WLYLGDGH *HVWmR GH ,QIUDHVWUXWXUDYV

*DQKRV ILQDQFHLURYV
3HUGDV ILQDQFHLUDV

5HVXOWDGR )LQDQFHLUR $OWD 3UHVWDomR

*DQKRV ILQDQFHLURYV
3HUGDV ILQDQFHLUDV 6XEFRQFHVV}HV
3HUGDV ILQDQFHLUDV &RQFHVV}HV GR (VWDGR

5HVXOWDGR )LQDQFHLUR *HVWmR 5HGH 5RGRYLDULD

*DQKRV ILQDQFHLURYV
3HUGDV ILQDQFHLUDV

5HVXOWDGR )LQDQFHLUR *OREDO

9DORU LPSXWDGR &RQFHGHQWH (VWDGR

5HVXOWDGR )LQDQFHLUR 'HPRQVWUDomR GH 5HQGLPHQWR ,QWHJUDO

5) *OREDO JHVWmMR GLUHFWD

$ GH MXQKR GH R 5HVXOWDGR )LQDQFHLUR *OREDO HUD QHJ
WUDGX]LQGR XPD PHOKRULD GH PLOK}HV GH HXURV IDFH DR DQR
HVVHQFLDOPHQWH GD UHGXomR GH PLOK}HV GH HXURV QDV SHUGI
GH $OWD 3UHVWDomR SRU IRUoD GD GLPLQXLomR GD GtYLGD jV VXEF
GH MXQKR GH H GH GH]J]HPEUR GH PLOK}HV GH HXURV Y
H GH GH]J]HPEUR GH PLOK}HV GH HXURV

6H DR 5HVYXOWDGR )LQDQFHLUR *OREDO VH UHWLUDU D FRPSRQHQWH
GH HQFDUJRV FRP D DWXDOL]DomR ILQDQFHLUD GD GtYLGD jV VXE
SUHVWDGRYVY H TXH VHUmMR IDWXUDGRV QR IXWXUR GH DFRUGR FRP
FROQOWUDWRY GH VXEFRQFHVVMR H SRUWDQWR OQmR FRQVXEVWDQ
FHOHEUDGRYV SHOD H[ (3 DTXHOH DJUHJDGR WRWDOL]DULD PLOK]
HXURV HP MXQKR GH
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$XPHQWRY GH FDSLWDO

$SyV GH MXQKR GH RFRUUHUDP RV VHIXLQWHY DXPHQWRY GH FI

8QKkQLPHYV SRU HVFULWR

X (P GH MXOKR GH R FDSLWDO VRFLDO GD ,3 IRL DXPHQWDGR H
GD HPLVVmMR GH QRYDV Do}HV FRP YDORU QRPLQDO GH H X

X (P GH DJRVWR GH R FDSLWDO VRFLDO GD ,3 IRL DXPHQWDG
DWUDYpV GD HPLVVmMR GH QRYDV Do}HV FRP YDORU QRPLQDO

X (P GH VHWHPEUR GH R FDSLWDO VRFLDO GD ,3 IRL DXPHQW
DWUDYpV GD HPLVVmMR GH QRYDV Do}HV FRP YDORU QRPLQDO

SURUURJDomR GR PHFDQLVPR WHPSRUiIULR GH JDVYOHR SURILVVLRQD

(P GH MXOKR GH IRL SXEOLFDGR R '"HFUHWR /HL Q Z GH G
GR PHFDQLVPR WHPSRUIULR GH JDVYOHR SURILVVLRQDO H[WUDRUGLQ

SURFHVVR GH FRQWHQFLRVR GR ,9%
$SyV GH MXQKR GH RV SURFHVVRV GR ,9%$ WLYHUDP D HYROXomR
XQLGDGH PLOKDUHV GH HXURYV
ol oveoveeavve | pURTRLSG S
'"HFLVMR GH « LQVWKQFLD IDYRUiIYHO j (3

S5HFODPDomR *UDFLRVD
,QLFLR ,QVSHoOmR

SRUWDJHQV

(P GH MXOKR GH IRL SURPXOJDGD D /HL Q Z GH GH DJRVW
wWD[DV GH SRUWDJHP FREUDGDV DRV XWLOL]DGRUHV HP GHWHUPLQDG
, QWHULRU GH DQWLJDV DXWRHVWUDGDV VHP FXVWRV SDUD R XWLO
DOWHUQDWLYDV TXH SHUPLWDP XP XVR FRP TXDOLGDGH H VHJIXUDOQ«
UHYRIJDQGR R '"HFUHWR /HL Q 2 GH GH RXWXEUR

5HILUD VH TXH DV GHPRQVWUDO}HV ILQDQFHLUDV LQFOXHP PLOF
HXURV UHIHUHQWHY D SRUWDJHQV FRP YLDV SUySULDV D GHGX]LU Gt
GH HXURV UHODWLYRV D HQFDUJRV FRP FXVWRV GH FREUDQoD SDUD
GH MXQKR GH H GH MDQHLUR GH D GH GH]HPEUR GH u
TXH GHL[DUmR GH VHU SRUWDMDGDV D SDUWLU GH GH MDQHLUR GH

ImR REVWDQWH SRU IRUPD D DFDXWHODU R HTXLOtEULR HFRQYPLF
GHVFULWR QD QRWD UHODWLYDPHQWH DRV GHVFRQWRY GHWHUPLC
RXWXEUR UHJXODGR SHOD 3RUWDULD Q 2 HTXH SURGX] HIHLW
TXH VHUi LIXDOPHQWH HTXDFLRQDGR HP DUWLFXODomR HQWUH R &I
VXVFHWtYHO GH DVVHJXUDU D FRPSHQVDomR SHOD SHUGD GH UHF
SRUWDJHQV
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$OPDGD GH VHWHPEUR GH

2 &8RQVHOKR GH $GPLQLVWUDOmMR ([HFXWLYR

SUHVLGHQWH OLJXHO -RUJH GH &DPSRV &UX]

$VVLQDGR GLIJLWDOPHQWH

9LFH 3BUHVLGHQWH&DUORY $OEHUWR -RmR )HUQDQG

$VVLQDGR GLIJLWDOPHQWH

9LFH 3BUHVLGHQWHODULD $PiOLD )UHLUH GH $OPHLG

$VVLOQDGR GLIJLWDOPHQWH

9RJDO $OH[DQGUD 6RILD 9LHLUD 1RJXHLUD

$VVLQDGR GLIJLWDOPHQWH

9RJDO *LQD ODULD GRV 6DQWRYV 3LPHQW

$VVLOQDGR GLIJLWDOPHQWH



,, ' HPRQVWUDO}HV )LODQFHLUDV &RQGHQVDGDV &RQVROLGDGD))
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,QIRUPDomR VRFLHWIULD
$WLYLGDGH GD ,3
$WLYLGDGHYV GDV HPSUHVDV GR *UXSR ,3
2XWUDV 3DUWLFLSDoO}HV )LQDQFHLUDYV
BULQFLSDLV 3ROtWLFDV &RQWDELOtVWLFDYV
%DVHV GH SUHSDUDomR
%DVHV GD FRQVROLGDomR
ROtWLFDV FRQWDELOtVWLFDV

ULQFLSDLY MXOJDPHQWRYVY HVWLPDWLYDV H SUHVVXSRVWRYV X
'"HPRQVWUDO}HV )LQDQFHLUDYV

*UXSR
,QIRUPDomR SRU VHIJPHQWRYV
$WLYRV LQWDQJtYHLV
L QYHQWIiULRYV
ODWpULDV SULPDV VXEVLGLIULDV H GH FRQVXPR
(VWDGR H RXWURV HQWHV S~EOLFRV $WLYRV H 3DVVLYRV
'LIHULPHQWRYV
'LIHULPHQWRY DWLYRV
'LIHULPHQWRY SDVVLYRV
$WLYRV ILQDQFHLURV H SDVVLYRV ILQDQFHLURYV
&DWHJRULDV GH DFRUGR FRP D ,)56
$WLYRV ILQDQFHLURYV
3DVVLYRV ILQDQFHLURYV
3ROtWLFDV GH JHVWmR GH ULVFR ILQDQFHLUR
$OWHUDO}HV QR SDVVLYR GHFRUUHQWH GD DWLYLGDGH GH ILQE
&DSLWDO H 5HVHUYDV
&DSLWDO 6RFLDO
5HVHUYDV
3URYLV}HV
9HQGDV H VHUYLORY SUHVWDGRYV
,QGHPQL]D0O}HV FRPSHQVDWyULDV
&XVWR GDV PHUFDGRULDYV YHQGLGDV H GDV PDWpULDV FRQVXPLGD
JRUQHFLPHQWRY H VHUYL0ORV H[WHUQRYV
2XWURV UHQGLPHQWRY H JDQKRV
3HUGDV H *DQKRV ILQDQFHLURYV
,PSRVWR VREUH R UHQGLPHQWR
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(QWLGDGHY UHODFLRQDGDV
5HVXPR GDV 3DUWHV UHODFLRQDGDYV
6DOGRV H WUDQVDO}HV VLIJQLILFDWLYDV FRP HQWLGDGHV S~EO
6DOGRV H WUDQVDO}HV FRP RSHUDGRUHV IHUURYLiIULRV
2SHUDO}HV FRQMXQWDV
5HPXQHUDO}HV GRV PHPEURV GH yUJmRV VRFLDLV

1RUPDV FRQWDELOtVWLFDV H ,QWHUSUHWDO}HV UHFHQWHPHQWH H

*DUDQWLDV H $YDOHYV

&RQWLQJrQFLDV

&RPSURPLVVRYV

,QIRUPDO}HV H[LJLGDV SRU GLSORPDV OHJDLV

2XWURV IDFWRV UHOHY