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$QWDV�GH�&DVIUHLUDV 
7UDWD-VH�GH�XPD�FkPDUD�FRP�FHUFD�GH�����GH�GLkPHWUR�H��P�GH�DOWXUD�
HP�IRUPD�FLUFXODU��e�FRQVWLWXtGD�SRU���HVWHLRV����GHOHV�GHUUXEDGRV�SDUD�R�
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3HORXULQKR�GR�&DVWHOR 
7UDWD-VH�GH�XP�0DUFR�KLVWyULFR�FXOWXUDO��TXH�VH�GHVWDFD�HP�SHTXHQR�ODU�
JR��QR�PHLR�GD�SRYRDomR��MXQWR�D�XPD�DQWLJD�FDVD��TXH�D�WUDGLomR�DSRQ�
WD�VHU�D�FDGHLD��FRP�XPD�OiSLGH�HSLJUDIDGD��3ODWDIRUPD�GH�TXDWUR�GH�
JUDXV�TXDGUDQJXODUHV��VHQGR�RV�WUrV�SULPHLURV�VLPSOHV�H�R�TXDUWR��GH�
PDLRU�DOWXUD��FRP�FKDQIUR�QD�PHWDGH�VXSHULRU��&ROXQD�PRQROtWLFD�GH�ED�
VH�TXDGUDGD�H�IXVWH�GH�VHFomR�RLWDYDGD��1R�FDSLWHO��GH�EDVH�RFWRJRQDO��
DVVHQWD�PROGXUD�FLUFXODU�HQFRUGRDGD�HQFLPDGD�SRU�WDEXOHLUR�TXDGUDQJX�
ODU��GHFRUDGR�FRP�PRWLYRV�YHJHWDOLVWDV�DRV�FDQWRV�H�FRP�DYHV�GH�DVDV�
DEHUWDV�FRP�DV�JDUUDV�DVVHQWHV�QR�HQFRUGRDPHQWR��QDV�IDFHV�(�H�2��HV�
FXGR�GH�TXLQDV�LQYHUWLGR��D�6�H�XPD�ILJXUD�FLUFXODU�VDOLHQWH��LOHJtYHO��QD�
RXWUD�IDFH��6REUH�R�FDSLWHO�DVVHQWDP�SLQiFXORV��TXDWUR�DRV�FDQWRV�H�XP�
FHQWUDO��TXH�VmR�SHoDV�GHVWDFiYHLV�GHFRUDGDV�FRP�PRWLYRV�YHJHWDOLVWDV��
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,JUHMD�PDWUL]�GH�6W��$QGUp 
6LWXD-VH�QXPD�SODQtFLH��LVRODGD��HP�SRVLomR�GRPLQDQWH��FRP�XP�DGUR�GHOLPLWDGR�SRU�
PXUR��URGHDGR�SRU�FDVDV�GH�KDELWDomR�LQFDUDFWHUtVWLFDV�H�FDPSRV�GH�FXOWLYR��1R�DGUR��
VXUJHP�GXDV�ROLYHLUDV� 
3ODQWD�ORQJLWXGLQDO�FRPSRVWD�SHORV�GRLV�UHWkQJXORV�GDV�WUrV�QDYHV�H�FDSHOD-PRU��SRU�
FDSHOD�ODWHUDO��VDFULVWLD�GH�SODQWD�UHWDQJXODU�DGRoDGD�j�QDYH�H�FDPSDQiULR�DGRoDGR�j�
IDFKDGD�SULQFLSDO��DPERV�QR�ODGR�HVTXHUGR��XP�DQH[R�DGRoD-VH�j�IDFKDGD�SRVWHULRU��
'LVSRVLomR�KRUL]RQWDOLVWD�GDV�PDVVDV��GH 
YROXPHV�DUWLFXODGRV�H�FREHUWXUDV�GLIHUHQFLDGDV�HP�WHOKDGRV�D�GXDV�iJXDV�QR�FRUSR�GD�
LJUHMD�H�QD�FDEHFHLUD�H�D�XPD�iJXD�VREUH�RV�DQH[RV��)DFKDGDV�HP�FDQWDULD�DSDUHQWH��
GH�DSDUHOKR�LVyGRPR��FRP�FXQKDLV�ILUPDGRV�SRU�SLQiFXORV�H�UHPDWHV�HP�FRUQLMD��)D�
FKDGD�SULQFLSDO�FRP�SRUWDO�GH�YHUJD�UHWD��FRP�OLQWHO�H�FLPDOKD��VREUHSXMDGR�SRU�SHTXHQR�QLFKR��GH�DUFR�GH�YROWD�SHUIHL�
WD�H�SRU�RXWUR�GH�SURSRUo}HV�VHPHOKDQWHV��YD]DGR� 

$UTXLWHWXUD�UHOLJLRVD��URPkQLFD��PXGpMDU��PDQHLULVWD��EDUURFD�H�URFRFy��,JUHMD�GH�SODQWD�ORQJLWXGLQDO�FRPSRVWD�SRU�WUrV�QDYHV�GH�FLQFR�WUDPRV�H�FRUR-DOWR��
FDSHOD-PRU��VDFULVWLD��FDSHOD�ODWHUDO�H�FDPSDQiULR�DGRoDGRV�DR�ODGR�HVTXHUGR� 
)DFKDGD�SULQFLSDO�PDQHLULVWD��HP�HPSHQD�FRP�YmRV�UDVJDGRV�HP�HL[R�FRPSRVWR�SRU�SRUWDO�GH�YHUJD�UHWD�H�MDQHOD�TXDGUDQJXODU��&DPSDQiULR�PDQHLULVWD��
DGRoDGR�j�IDFKDGD��GLYLGLGR�HP�GRLV�UHJLVWRV��R�SULPHLUR�FHJR�H�R�VXSHULRU�FRP�GXDV�VLQHLUDV�GH�YROWD�SHUIHLWD��)DFKDGDV�ODWHUDLV�UDVJDGDV�SRU�MDQHODV�HP�
FDSLDOoR�PDQHLULVWDV��PDV�PDQWHQGR�HOHPHQWRV�URPkQLFRV��FRPR�DV�FDFKRUUDGDV�QD�]RQD�GD�QDYH�H�R�SRUWDO�GD�IDFKDGD�ODWHUDO�GLUHLWD��FRP�FDSLWpLV�GH�
LQVSLUDomR�ILWRPyUILFD�H�IDQWiVWLFD��FRP�iEDFRV�FRP�HOHPHQWRV�YHJHWDOLVWDV�HVWLOL]DGRV�H�WtPSDQR�GHFRUDGR� 
&REHUWXUDV�LQWHULRUHV�FRP�YHVWtJLRV�GH�WHFWR�PXGpMDU�QDV�QDYHV�H�GH�FDL[RW}HV��QD�FDSHOD-PRU��5HWiEXORV�GH�WDOKD�GRXUDGD�QD�QDYH��GR�HVWLOR�QDFLRQDO�H�
SROLFURPDGR�FRP�PiUPRUHV�ILQJLGRV�H�DSRQWDPHQWRV�GRXUDGRV��GR�HVWLOR�URFRFy�QD�FDSHOD-PRU� 
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7RUUH�GH�)HUUHLUD�GH�DYHV 
(QFRQWUD-VH�QR�UHERUGR�GH�VRFDOFR��GHVWDFDGR� 
$GRoDGR�D�FRQVWUXo}HV�PRGHUQDV��GH�IHLomR�DUFDL]DQWH��SURFHVVDQGR-VH�R�VHX�DFHVVR�SRU�XP�SiWLR�IHFKDGR��2�FRQMXQWR�
LQVHUH-VH�HP�]RQD�GH�FXOWLYR�H�GH�VRXWR��VHQGR�FLUFXQGDGR�D�1�H�2�SRU�IRVVR� 
3ODQWD�TXDGUDQJXODU��UHJXODU��FRP�GLVSRVLomR�YHUWLFDOLVWD�GDV�PDVVDV�H�FREHUWXUD�KRPRJpQHD�GH�WHOKDGR�D�TXDWUR�iJXDV��
GH�SHQGHQWH�VXDYH��(YROXL�HP�GRLV�SLVRV��VHQGR�RV�DOoDGRV�HP�FDQWDULD�DSDUHQWH��GH�DSDUHOKR�LUUHJXODU�H�LVyGRPR��)DFKD�
GD�SULQFLSDO�RULHQWDGD��UDVJDGD�SRU�SRUWDO�GH�DUFR�TXHEUDGR��DVVHQWH�HP�LPSRVWDV�OLVDV��IRUPDGR�SRU�VHLV�DGXHODV��FRP�DV�
DUHVWDV�FKDQIUDGDV�H�GHFRUDGDV�FRP�HVIHUD��HOHPHQWRV�TXH�WDPEpP�VXUJHP�QDV�MDPEDV��QR�QtYHO�VXSHULRU��XP�SDU�GH�
IUHVWDV�JHPLQDGDV�GH�DUFR�DSRQWDGR� 
)DFKDGD�6��FHJD��DGRoDGR�D�FRUSR�PRGHUQR��PDV�GH�IHLomR�DUFDL]DQWH��)DFKDGD�2��UDVJDGD�SRU�VHWHLUD��XP�SRXFR�DFLPD�
GR�VROR��HQFLPDGD�SRU�XP�SDU�GH�IUHVWDV�JHPLQDGDV�GH�DUFR�DSRQWDGR��)DFKDGD�1��FRP�VHWHLUD�QR�QtYHO�LQIHULRU��FLQFR�FD�
FKRUURV�H�XP�SDU�GH�IUHVWDV�JHPLQDGDV�GH�DUFR�DSRQWDGR��QR�QtYHO�VXSHULRU��,QWHULRU�FRP�GLYLVmR�~QLFD�QR�SLVR�WpUUHR��RFX�

SDQGR�WRGD�D�iUHD�GD�WRUUH�H�WHWR�GH�PDGHLUD��3ULPHLUR�SLVR�FRP�GLYLVmR�~QLFD��SRVVXLQGR�HVFDGD�GH�DFHVVR�DR�SLVR�VXSHULRU��H�WHWR�GH�PDGHLUD��1R�SLVR�
VXSHULRU��GXDV�GLYLV}HV�GH�KDELWDomR� 
3HUWHQFH�i�$UTXLWHWXUD�PLOLWDU��PHGLHYDO��H�D�VXD�FRQVWUXomR�GDWD�GR�VpF��;,,�DWp�DR�VpF��;9�� 
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&RQYHQWR�6W��&ULVWR�GD�)UDJD 
$UTXLWHWXUD�UHOLJLRVD��PDQHLULVWD��EDUURFD�H�URFRFy� 
&RQYHQWR�GH�SODQWD�UHWDQJXODU��FRP�GRLV�FRUSRV�UHWDQJXODUHV�DGRVVDGRV��VHJXLQGR�XPD�HVWUXWXUD�PDQHLULVWD��DSHVDU�GH�
HIHWXDGR�HP�PHDGRV�GR�VpF��;9,,,��e�FRQVWLWXtGR�SRU�LJUHMD�GH�SODQWD�ORQJLWXGLQDO��DQWHFHGLGD�SRU�JDOLOp�H�FRP�FDSHODV�ODWH�
UDLV�GRVVDGDV�H�FDSHOD-PRU�PDLV�HVWUHLWD��SRVVXLQGR�FREHUWXUDV�LQWHUQDV�GLIHUHQFLDGDV�HP�IDOVDV�DEyEDGDV�GH�EHUoR��DV�
VHQWHV�HP�FRUQLMD�GH�FDQWDULD��LOXPLQDGD�ELODWHUDOPHQWH�SRU�MDQHODV�UHWLOtQHDV�UDVJDGDV�QDV�IDFKDGDV�ODWHUDLV� 
)DFKDGDV�FRP�FXQKDLV�DSLODVWUDGRV��RV�GD�]RQD�FRQYHQWXDO�FRP�VLOKDUHV�DOPRIDGDGRV��UHPDWDGDV�SRU�IULVR��FRUQLMDV�H�EHL�
UDGD�VLPSOHV��)DFKDGD�SULQFLSDO�FRP�UHPDWH�HP�HPSHQD�FRQWUDFXUYD� 
LQWHUURPSLGD�H�FRP�IUDJPHQWRV�GH�FRUQLMD��VHJXLQGR�RV�HVTXHPDV�EDUURFR�ILQDLV�GRV�FRQYHQWRV�GH�6DQWR�$QWyQLR�GH�9LDQD��
0HOJDoR��0RQomR��2UJHQV�H�0RQFRUYR��DR�FHQWUR�JDOLOp�HP 
DUFR�DEDWLGR��WHQGR�QR�LQWHULRU�R�SRUWDO�D[LDO�H�DV�SRUWDV�GD�SRUWDULD�H�GD�&DSHOD�GR�6HQKRU�GRV�3DVVRV��HQFLPDGD�SHOR�MD�
QHOmR�GR�FRUR-DOWR��HQFLPDGD�SRU�yFXOR�H��OHTXH��VHPHOKDQWH�DR�GR 
&RQYHQWR�GH�6mR�3HGUR�GR�6XO� 

1R�ODGR�HVTXHUGR��FDPSDQiULR�GH�GRLV�UHJLVWRV�VHSDUDGRV�SRU�IULVR�H�FRUQLMD��R�LQIHULRU�FRP�MDQHODV�UHWLOtQHDV�H�R�VXSHULRU�FRP�XPD�VLQHLUD�HP�DUFR�GH�YRO�
WD�SHUIHLWD�H�UHPDWH�HP�FRUQLMD�FRQWUDFXUYD��,QWHULRU�FRP�SDYLPHQWR�HP�ODMHDGR��FRP�VHSXOWXUDV�QD�]RQD�GD�QDYH��H�FRUR-DOWR�HP�DUFR�DEDWLGR��DVVHQWH�HP�
SLODUHV�WRVFDQRV��1R�ODGR�GR�(YDQJHOKR��R�S~OSLWR�VHWHFHQWLVWD��TXDGUDQJXODU��FRP�JXDUGD�SOHQD�FRP�WDOKD�SLQWDGD�H�RUQDGR�SRU 
FDUWHODV�FRP�DFHVVR�SRU�SRUWD�HP�DUFR�GH�YROWD�SHUIHLWD��1R�PHVPR�ODGR��DV�SRUWDV�GH�YHUJD�UHWD�GRV�DQWLJRV�FRQIHVVLRQiULRV��VXUJLQGR��ODWHUDOPHQWH��WUrV�
FDSHODV��XPD�GHODV�EDVWDQWH�SURIXQGD��FRP�FREHUWXUD�HP�DEyEDGDV�GH�EHUoR�GH�FDQWDULD� 
SRVVXLQGR��UHWiEXORV�GH�WDOKD�GRXUDGD�URFRFyV�RX�UHYLYDOLVWDV�QHRURFRFyV�� 
$UFR�WULXQIDO�GH�YROWD�SHUIHLWD��DVVHQWH�HP�SLODVWUDV�WRVFDQDV��HQFLPDGR�SRU�XP�&DOYiULR��FRPSRVWR�SHOR�&UXFLILFDGR��D�9LUJHP�H�6mR�-RmR�(YDQJHOLVWD��OD�
GHDGR�SRU�UHWiEXORV�GH�WDOKD�GRXUDGD�WDUGR-EDUURFR��'i�DFHVVR�j�FDSHOD-PRU��FRP�VXSHGkQHR�GH�FDQWDULD�RQGH�VXUJH�UHWiEXOR-PRU�GH�WHOKD�SLQWDGD��WDU�
GREDUURFR� 
$�]RQD�FRQYHQWXDO��QR�ODGR�HVTXHUGR��HQFRQWUD-VH�PXLWR�DGXOWHUDGD��PDQWpP�DOJXPDV 
IDFKDGDV��RQGH�VH�UDVJDP�DV�MDQHODV�GDV�FHODV��TXDGUDQJXODUHV�H��DV�UHJUDLV��TXH�LOXPLQDYDP�RV�FRUUHGRUHV�GRV�GRUPLWyULRV��GH�PDLRUHV�GLPHQV}HV��1R�
ODGR�RSRVWR�j�LJUHMD��YHVWtJLRV�GR�UHIHLWyULR�H�FR]LQKD��2�FODXVWUR�WLQKD�FLQFR�DUFDGDV�QR�SLVR�LQIHULRU��FRP�DFHVVR�SHOR�DUFR�LQWHUPpGLR� 
H�DUTXLWUDYDGR�QR�VXSHULRU��VXSRUWDGRV�SRU�FROXQDV�WRVFDQDV� 

6RODU�GRV�2OLYDV 
(QTXDGUDPHQWR�XUEDQR��DJUHJDGD�D�RXWUDV�FRQVWUXo}HV��ID]HQGR�SDUWH�GH�XP�Q~FOHR�GHQVR� 
6RODU�GR�VpF��;9,,,�TXH�VH�LQVHUH�QD�$UTXLWHWXUD�%DUURFD� 
&RPSRVWR�SRU�GLIHUHQWHV�YROXPHV�GH�XP�H�GRLV�SLVRV��FRP�FREHUWXUDV�GLIHUHQFLDGDV�HP�WHOKDGRV�GH�GXDV�H�TXDWUR�iJXDV��
/HLWXUD�KRUL]RQWDOLVWD�GH�PDVVDV�HYLGHQFLDGD�SHOD�GLVSRVLomR�H�ULWPR�GDV�DEHUWXUDV��3DUHGHV�GH�DOYHQDULD�SLQWDGD� 
$OoDGR�SULQFLSDO�VLPpWULFR��RQGH�VH�UDVJD�SRUWD�GH�HQWUDGD�DR�FHQWUR��GH�JUDQGH�GLPHQVmR��HPROGXUDGD�FRP�GHVHQKR�EDUUR�
FR� 
3HUSHQGLFXODUPHQWH�D�HVWH�YROXPH�LPSODQWD-VH�XP�RXWUR�HGLItFLR�GH�DSHQDV�XP�SLVR��FREHUWXUD�HP�WHOKDGR�GH�GXDV�iJXDV��
SODQWD�ORQJLWXGLQDO�H�DEHUWXUDV�VHPHOKDQWHV�jV�GR�YROXPH�SULQFLSDO� 
5HVWDQWHV�DEHUWXUDV�DOLQKDGDV�FRP�PROGXUDV�HP�JUDQLWR�GH�YHUJD�FRQYH[D��FRP�DOJXP�GHVHQKR�GHFRUDWLYR�SUySULR�GR�HVWLOR�
TXH�D�LQIOXHQFLRX�� 
&DL[LOKDULDV�GH�PDGHLUD�HP�JUDQLWR� 
 



��6RODU��HP�&DVWHOR���)HUUHLUD�GH�$YHV� 
(QTXDGUDPHQWR�SHULXUEDQR��D�PHLD�HQFRVWD��LVRODGR�H�GHVWDFDGR��VHSDUDGR��QR�HQILDPHQWR�GD�IDFKDGD�SULQFLSDO��SRU�PXUR�
MXQWR�j�HVWUDGD�H��QRV�DOoDGRV�SRVWHULRUHV��SRU�]RQD�DJUtFROD� 
7UDWD-VH�GH�XP�HGLItFLR�GR�VpF��;9,,,��TXH�SHUWHQFH�j�$UTXLWHWXUD�FLYLO�UHVLGHQFLDO�EDUURFD��3ODQWD�UHWDQJXODU��FRPSRVWD�H�
LUUHJXODU��FRP�FRLQFLGrQFLD�HQWUH�R�H[WHULRU�H�R�LQWHULRU��'H�YROXPHV�DUWLFXODGRV�H�GLVSRVLomR�KRUL]RQWDOLVWD�GDV�PDVVDV��&R�
EHUWXUDV�GH�WHOKDGRV�GLIHUHQFLDGRV�GH�GXDV��WUrV�H�TXDWUR�iJXDV��)DFKDGDV�UHERFDGDV�H�SLQWDGDV�D�DPDUHOR��FRP�XP�GRV�
YROXPHV�D�URVD� 
)DFKDGD�SULQFLSDO�YROWDGD�D�6(��FRP�SRUWDO�SULQFLSDO�HPROGXUDGR�GH�DUFR�UHEDL[DGR�H�ODGHDGR�SRU�GRLV�yFXORV�H�PDLV�DIDV�
WDGDV��GXDV�IHQHVWUDo}HV�TXDGUDQJXODUHV�HPROGXUDGDV�H�GH�UHPDWHV 
VHPHOKDQWHV�DR�GR�SRUWDO�SULQFLSDO��1R�SLVR�VXSHULRU�WUrV�MDQHODV�UHWDQJXODUHV�GH�JXLOKRWLQD��HPROGXUDGDV��FRP�DYHQWDO�H�
HQFLPDGDV�SRU�IURQWmR�WULDQJXODU�FXUYR��3DUD�R�ODGR�GLUHLWR�H�QR�PHVPR�SODQR��VHSDUDGR�SRU�SLODVWUD��D�FDSHOD��FRP�SRUWDO�
VHPHOKDQWH�DR�SULQFLSDO�H�HQFLPDGR�SRU�MDQHOD�LJXDO�jV�DQWHULRUHV��$LQGD�SDUD�R�PHVPR�ODGR��XP�RXWUR�FRUSR�GH�PHQRU�DO�
WXUD��DGRoD-VH�j�FDSHOD��e�FRPSRVWR�GH�GXDV�SRUWDV�HPROGXUDGDV�GH�DUFR�UHEDL[DGR�H��HQWUH�HODV��XP�yFXOR�TXDGULOREDGR� 
1R�SLVR�VXSHULRU�GXDV�MDQHODV�HPROGXUDGDV�GH�SHUILO�VHPHOKDQWH�DR�GDV�SRUWDV��6HJXH-VH�XPD�RXWUD�FRQVWUXomR�LQFDUDFWH�

UtVWLFD��TXH�QR�UDLR�GD�FXUYD�GD�HVWUDGD��p�PDUFDGD�FRP�XP�EUDVmR�KHUiOGLFR��1R�H[WUHPR�RSRVWR�GR�DOoDGR�H�LQVHULGR�HP�PXUR��R�SRUWmR�SDUD�R�LQWHULRU�
GD�SURSULHGDGH�DJUtFROD�H�SDUD�RV�DOoDGRV�ODWHUDLV�H�SRVWHULRU� 
5HPDWH�HP�FRUQLMD��$OoDGR�62�FHJR��(P�SODQR�VXSHULRU��XPD�SDVVDJHP�FREHUWD�H�IHQHVWUDGD�GH�DFHVVR�j�]RQD�DJUtFROD� 
$OoDGR�WDUGR]�GH�WUrV�SLVRV��SHOR�DSURYHLWDPHQWR�GDV�DQWLJDV�iJXDV�IXUWDGDV��p�FRQVWLWXtGR�SRU�SRUWDV�H�IHQHVWUDo}HV�GH�JXLOKRWLQD�LQFDUDFWHUtVWLFDV��H�SHOR�
FRUSR�VDOLHQWH��PDLV�PRGHUQR�GDV�LQVWDODo}HV�VDQLWiULDV��$OoDGR�1(�FRP�FRQVWUXo}HV�LQFDUDFWHUtVWLFDV� 
 
1RWD��,QIRUPDo}HV�UHWLUDGDV�GD�'LUHomR�*HUDO�GRV�(GLItFLRV�H�0RQXPHQWRV�1DFLRQDLV 

&LUFXLWR�3HGRQDO�H�&XOWXUDO�GD�IUHJXHVLD�GH�)HUUHLUD�GH�$YHV 

&DVD�GH�KDELWDomR 
 

(QTXDGUDPHQWR�XUEDQR��ID]HQGR�SDUWH�GH�XP�Q~FOHR�GHQVR��FRQILQDQWH�DR�6RODU�GRV�2OLYDV��GR�TXDO�GHYHULD�VHU�DQH[D� 
3ODQWD�TXDGUDQJXODU��YROXPH�VLPSOHV�GH�GRLV�SLVRV�FRP�FREHUWXUD�~QLFD�GH�WHOKDGR�GH�GXDV�iJXDV� 
3DUHGHV�FRP�SHGUD�DSDUHOKDGD��FRP�MXQWDV�FDLDGDV�H�SLQWDGDV�GH�EUDQFR��$OoDGR�SULQFLSDO�VLPpWULFR��FRPSRVWR�SRU�DEHUWX�
UDV�GHVDOLQKDGDV�FRP�PROGXUD�GH�YHUJD�FRQYH[D� 
1R�UpV-GR-FKmR�DEUHP-VH�GXDV�SRUWDV�DR�FHQWUR�ODGHDGDV�SRU�XP�SRVWLJR�WDPEpP�HOH�HPROGXUDGR� 
1R�VHJXQGR�UHJLVWR�UDVJDP-VH�GXDV�MDQHODV�TXH�QmR�VHJXHP�RV�DOLQKDPHQWRV�LQIHULRUHV� 
&DL[LOKDULDV�HP�PDGHLUD�GH�JXLOKRWLQD� 



&LUFXLWR�3HGRQDO�H�&XOWXUDO�GD�IUHJXHVLD�GH�)HUUHLUD�GH�$YHV 

7ULEXQDO�GH�)HUUHLUD�GH�$YHV�&DVD�GDV�DYHV 
 

&DVD�HP�PXLWR�PDX�HVWDGR�GH�FRQVHUYDomR��GH�GRLV�SLVRV��$R�QtYHO�GR�VHJXQGR�� LQ�
VHUH-VH�/iSLGH�FRP�GXDV�DYHV�H�D�LQVFULomR���(VWD�REUD�VH�IH]�j�FXVWD�GR�&RQFH� OKR���
VHQGR�RXYLGRU�O�/LFHQFLDGR�)��/RSHV�QR�DQR�GH�������������-�&RQVWUXomR�SHOR�RX�
YLGRU�)��/RSHV� 

 
3URSULHGDGH�3DUWLFXODU 

�,JUHMD�GR�&DOYiULR 
(QTXDGUDPHQWR�SHULXUEDQR��QR�FLPR�GR�PRQWH��LVRODGR�H�GHVWDFDGR��VHSDUDGR�SRU�DGUR�PXUDGR��KRUL]RQWDOL]DGR�DUWLILFL�
DOPHQWH��SURWHJLGR�SRU�JXDUGDV�H�SRUW}HV�GH�IHUUR� 
7UDWD-VH�GH�XP�HGLItFLR�TXH�VH�LQVHUH�QR�VpF��;9,,,��H�TXH�SHUWHQFH�j�$UTXLWHWXUD�UHOLJLRVD��EDUURFD� 
3ODQWD�ORQJLWXGLQDO��FRPSRVWD�SRU�QDYH�~QLFD�H�FDSHOD-PRU��PDLV�EDL[D�H�HVWUHLWD��H�VDFULVWLD�DGRoDGD�DR�ODGR�62�H�VL�
QHLUD�DR�1(��&RLQFLGrQFLD�HQWUH�R�H[WHULRU�H�R�LQWHULRU��GH�YROXPHV�DUWLFXODGRV�H�GLVSRVLomR�KRUL]RQWDOLVWD�GDV�PDVVDV��
FRUWDGD�SHOD�YHUWLFDOLGDGH�GD�WRUUH�VLQHLUD� 
&REHUWXUDV�GH�WHOKDGRV�GLIHUHQFLDGRV�GH�GXDV�H�WUrV�iJXDV��(PEDVDPHQWRV�PDUFDGRV�GH�FDQWDULD�FRQWUDVWDQGR�FRP�R�
UHERFR�H�SLQWXUD�EUDQFD�GDV�IDFKDGDV� 
)DFKDGD�SULQFLSDO�YROWDGD�D�12�FRP�SyUWLFR�SULQFLSDO�UHWDQJXODU�FRP�PROGXUD�UHFRUWDGD��ODGHDGR�SRU�SLODVWUDV�H�HQFLPD�

GR�SRU�IURQWmR�VHPLFLUFXODU�LQWHUURPSLGR��FRP�QLFKR�FHQWUDOL]DGR��HPROGXUDGR�SRU�SLODVWUDV�H�FRUQLMD��TXH�R�XOWUDSDVVD� 
&DUWHODV�ODWHUDLV�FRP�PROGXUD�WUDEDOKDGD��&RPR�UHPDWH��XP�IURQWmR�WULDQJXODU��H�WtPSDQR�GHFRUDGR�FRP�XPD�LPDJHP�GH�&ULVWR�FDUUHJDQGR�D�&UX]��HP�
JUDQLWR��HPROGXUDGR�FRP�PRWLYRV�YHJHWDOLVWDV��H�WHQGR��LQIHULRUPHQWH��VtPERORV�GD�3DL[mR�H��VXSHULRUPHQWH��XPD�VHUSHQWH�H�XP�FRUDomR�FRP�RV�FUDYRV�
GR�&DOYiULR��)DFKDGD�HQTXDGUDGD�SRU�SLODVWUDV��HQFLPDGDV�SRU�SLQiFXORV�GH�EROD��WHQGR�FUX]�DVVHQWH�HP�EDVH�FLUFXODU��VREUH�R�UHPDWH�GD�HPSHQD� 
1R�ODGR�HVTXHUGR��D�WRUUH�VLQHLUD�GH�WUrV�QtYHLV�VHSDUDGRV�SRU�IULVRV��WHQGR��QR�SULPHLUR��XPD�IHQHVWUDomR�UHWDQJXODU��R�VHJXQGR�FHJR�H�R�~OWLPR�YD]DGR�
FRP�XPD�VLQHLUD�HP�FDGD�IDFH��GH�DUFR�D�SOHQR�FHQWUR��1R�UHPDWH��DV�EDVHV�SDUD�SLQiFXORV�H�FREHUWXUD�FRP�FRUXFKpX�EROERVR��HQFLPDGR�SRU�FUX]� 
 
1RWD��,QIRUPDo}HV�UHWLUDGDV�GD�'LUHomR�*HUDO�GRV�(GLItFLRV�H�0RQXPHQWRV�1DFLRQDLV͘ 



�&RQYHQWR�GH�6W��(XIpPLD 
 

(QTXDGUDPHQWR�UXUDO��HP�WHUUHQR�GHVQLYHODGR��HP�YDOH�QDV�SUR[LPLGDGHV�GH�
FXUVR�GH�iJXD��GHVWDFDGR��LVRODGR��MXQWR�D�FRQVWUXo}HV�TXH�IRUDP�D�DQWLJD�
KRVSHGDULD�H�D�UHVLGrQFLD�GR�FDSHOmR��VHSDUDGR�SHOD�FHUFD�GR�FRQYHQWR��SDU�
FLDOPHQWH 
GHVWUXtGD� 
7UDWD-VH�GH�XP�FRQMXQWR�GH�HGLItFLRV�FRPSRVWR�SRU�LJUHMD��GHSHQGrQFLDV�DU�
UXLQDGDV��PLUDQWH��KRVSHGDULD�H�UHVLGrQFLD�GR�FDSHOmR��TXH�VH�LQVHUH�QRV�
VpF��;,,�;9,�;9,,�;9,,,��H�TXH�SHUWHQFH�j�$UTXLWHWXUD�UHOLJLRVD��URPkQLFR-
JyWLFD��PDQHLULVWD�H�EDUURFD�� 
,JUHMD�GH�SODQWD�ORQJLWXGLQDO��FRPSRVWD�H�UHJXODU��FRP�QDYH��FRUR-DOWR�H�FRUR-EDL[R��FDSHOD-PRU�OLJHLUDPHQWH�PDLV��
HVWUHLWD�H�EDL[D��H�VDFULVWLD��FRP�FRLQFLGrQFLD�HQWUH�R�H[WHULRU�H�R�LQWHULRU��'H�YROXPHV�DUWLFXODGRV�H�GLVSRVLomR�KRUL�
]RQWDOLVWD�GDV�PDVVDV��FRUWDGD�SHOD�YHUWLFDOLGDGH�GD�WRUUH�VLQHLUD�H�GR�PLUDQWH��&RP�FREHUWXUDV�GH�WHOKDGRV�GLIHUHQ�
FLDGRV�GH�GXDV�iJXDV��2V�DOoDGRV�VmR�UHPDWDGRV�SRU�FRUQLMD�H�WrP�SLQiFXORV�VREUH�RV�FXQKDLV� 
1R�FRUSR�GD�FDSHOD-PRU��MDQHO}HV�UHWDQJXODUHV�GH�SHUILV�H�GLPHQV}HV�GLIHUHQFLDGRV��([LVWrQFLD�GH�SHTXHQR�FDPSD�
QiULR�GH�YROWD�SHUIHLWD�DVVHQWH�HP�SLODUHV�FRP�LPSRVWDV�VDOLHQWHV�H�FUX]�QR�UHPDWH��$OoDGR�(�FRP�UHPDWH�HP�HP�
SHQD�FRP�FUX]�DVVHQWH�HP�SHTXHQR�SHGHVWDO�QR�YpUWLFH��$OoDGR�ODWHUDO�62�p�FHJR��DSHQDV�UDVJDGR�QR�FRUSR�GD�
QDYH�H�FRPXQLFDQGR�FRP�R�FRUR-EDL[R��SRU�XPD�SRUWD�UHWDQJXODU�H� 
RXWUD�GH�GXSORV�DUFRV�TXHEUDGRV��FRP�LQWUDGRUVR�VLJODGR�FRP�OHWUDV�SLQWDGDV�D�YHUPHOKR� 
$�KRVSHGDULD�H�D�UHVLGrQFLD�GR�DQWLJR�FDSHOmR��GH�SODQWDV�UHWDQJXODUHV��FRP�WHQGrQFLD�KRUL]RQWDOLVWD�GDV�PDVVDV�H�

FREHUWXUDV�GH�WHOKDGRV�KRPRJpQHRV�GH�TXDWUR�iJXDV��(PEDVDPHQWRV�SURHPLQHQWHV� 
)DFKDGD�SULQFLSDO�YROWDGD�D�1(�FRP�SRUWDO�SULQFLSDO�UHWDQJXODU�HPROGXUDGR�SRU�SLODVWUDV��FRP�SLQiFXORV�GH�EROD�SDUFLDOPHQWH�LQVHULGRV�QR�PXUR�H�HQFL�
PDGR�SRU�HQWDEODPHQWR��VREUHSXMDGR�SRU�QLFKR�GH�DUFR�D�SOHQR�FHQWUR�FRP�DOHWDV��HQFLPDGR�SRU�IURQWmR�VHPLFLUFXODU��$LQGD�QR�FRUSR�GD�QDYH��GXDV�
IHQHVWUDo}HV�UHWDQJXODUHV�GH�YROXPHWULDV�H 
SODQRV�GLIHUHQFLDGRV��RXWUD�GH�DUFR�TXHEUDGR�DGXOWHUDGD�H�XPD�SRUWD�GH�DUFR�DSRQWDGR�GH�DFHVVR�DR�FRUR-EDL[R� 

&LUFXLWR�3HGRQDO�H�&XOWXUDO�GD�IUHJXHVLD�GH�)HUUHLUD�GH�$YHV 

 
 
 
 

2XWHLUR�GH�&LPD 

&UX]HLUR�YHUPHOKR 

1HYH�VREUH�R�&RQYHQWR�GH�6W��(XIpPLD 

&UX]HLUR�9HUPHOKR 
 
3HVTXLVHL�VREUH�HVWH�FUX]HLUR��QmR�
HQFRQWUHL�QDGD� 
5HFROKL�D�LQIRUPDomR�GH�TXH�XP�
6DWHQVH�HPLJUDGR�QD�$PHULFD��
VHPSUH�TXH�YHP�D�3RUWXJDO�R�SLQWD� 

0LQD�DJXD 
(P�2XWHLUR�GH�&LPD� 



 

&LUFXLWR�3HGRQDO�H�&XOWXUDO�GD�IUHJXHVLD�GH�)HUUHLUD�GH�$YHV 

 

 
,JUHMD�PDWUL]�HP�&DVWHOR 

5LR�9RXJD� 
 
1DVFH�GR�GLVWULWR�GH�9LVHX�QD�6HUUD�GD�/DSD��D����P�DOWLWXGH� 
&RPSULPHQWR����NP� 
%DQKD�DV�SRYRDo}HV��3LQKHLUR��9LOD�%RD��$IRQVLP��6iWmR��6mR�3HGUR�GR�6XO��9RX]HOD��3DUDGHOD��6HJDGmHV��(LURO��
3LQKHLUR��6mR�-RmR�GH�/RXUH�H�$QJHMD� 
)R]�5LD�GH�$YHLUR��$YHLUR� 

'DQoDV�H�FDQWDUHV 
 

-*UXSR�GH�PXVLFD�WUDGLFLRQDO�=DDWDP��GHVGH����� 
-*UXSR�HQRJUiILFR�GH�GDQoDV�H�FDQWDUHV�GH�0LRPD��GHVGH����� 
-*UXSR�HWQRJUiILFR�GH�GDQoDV�H�FDQWDUHV�GH�)HUUHLUD�GH�$YHV�GHVGH����� 
-*UXSR�IROFOyULFR��FXOWXUDO�H�UHFUHDWLYR�GH�5LR�GH�0RLQKRV�GHVGH����� 
-5DQFKR�IROFOyULFR�GH�6mR�0LJXHO�GH�9LOD�%RD�GHVGH����� 
 
 

0LVFDURV��³6DQFKDV´ 
 
$SUHFLDGR�GHVGH�Ki�VpFXORV�XP�
SRXFR�SRU�WRGR�R�PXQGR��p�HVSHFL�
DOPHQWH�DEXQGDQWH�QD�)UDQoD��
VHQGR�WDPEpP�EDVWDQWH�FRPXP�
HP�3RUWXJDO��HP�HVSHFLDO�DVVRFLD�
GR�DRV�SLQKDLV�GH�3LQXV�SLQDVWHU�
HP�WHUUHQRV�DUHQRVRV�GD�%HLUD�/L�
WRUDO�H�p�Dt�R�FRJXPHOR�VLOYHVWUH�
PDLV�FROKLGR�� 

7RUWXOKRV 
7RUWXOKR�SUROLIHUDP�HP�DOJXPDV�]RQDV�GH�
3RUWXJDO��7DPEpP�LQFRUUHFWDPHQWH�GHVLJ�
QDGDV�FRPR��WDUWXOKRV���HVWHV�IXQJRV�ID�
]HP�SDUWH�GD�GLHWD�DOLPHQWDU�GDV�UHJL}HV�
RQGH�DSDUHFHP��HPERUD�GHYD�KDYHU�R�PDL�
RU�FXLGDGR�QR�VHX�FRQVXPR��SRLV�GLYHUVDV�
YDULDQWHV�VmR�DOWDPHQWH�Wy[LFDV��$�
�DPDQLWD�SRQGHURVD���WHUUDV�DUHQRVDV�RQ�
GH�KDMD�VREUHLURV��H�D��PDFUROHSLRWD�SURFH�
UD��RX�IUDGH�RX�URFD��SLQKDLV��FRQVWLWXHP�
DV�SULQFLSDLV�YDULHGDGHV�FRPHVWtYHLV� 



Circuito Pedonal e Cultural da freguesia de Ferreira de Aves 
 W�dZ/DME/K��h>dhZ�>���/&/���K 
ϭ͘�ƌƵǌĞŝƌŽ�sĞƌŵĞůŚŽ�ϰϬǑ�ϰϵ͛�ϱϵ͘ϮϮ͛͛�E--�ϳǑ�ϯϴ͛�ϰϭ͘ϲϮ͛͛t 

����Ϯ͘�ĂƉĞůĂ�ĚŽ��ĂůǀĄƌŝŽ�–ZĞŵĠĚŝŽƐ��ϰϬǑ�ϰϴ͛�Ϯϲ͘Ϭϵ͛͛E--ϳǑ�ϰϬ͛�ϳ͘ϰϳ͛͛t 
����ϯ͘/ŐƌĞũĂ�ĚĞ�^ƚǑ��ŶĚƌĠ�Ğ�DĂƚƌŝǌ��ϰϬǑ�ϰϴ͛�ϯϭ͘Ϭϲ͛͛E--ϳǑ�ϯϵ͛�ϱϰ͘ϭϭ͛͛t 

ϰ͘WĞůŽƵƌŝŶŚŽ��ϰϬǑ�ϰϴ͛�ϯϯ͘ϯϴ͛͛E--ϳǑ�ϯϵ͛�ϱϱ͘ϰϵ͛͛t 
ϱ͘dŽƌƌĞ�ĚŽ�WĂĕŽ��ϰ͛�ϰϳ͛�ϰ͘ϯϲ͛͛E--ϳǑ�ϰϬ͛�ϯϬ͘ϵϮ͛͛t�� 
ϲ͘KƌĐĂ�ĚĞ��ĂƐĨƌĞŝƌĞƐ��ϰϬǑ�ϰϵ͛�ϭϭ͘ϯϲ͛͛E--ϳǑ�ϰϮ͛�ϯϯ͘ϱϮ͛͛t 
ϳ͘�ƌƵǌĞŝƌŽ�ĚĞ�KƵƚĞŝƌŽ�ĚĞ��ŝŵĂ�ϰϬǑ�ϰϵ͛�ϯϳ͘ϰϰ͛͛E--�ϳǑ�ϯϴ͛�ϱϳ͘ϵϬ͛͛t 
ϴ͘/ŐƌĞũĂ�ĚĞ�>ĂŵĂƐ�ϰϬǑ�ϰϳ͛�ϯϳ͘ϯϲ͛͛E--�ϳǑ�ϰϭ͛�ϯϬ͘ϴϯ͛͛t 
ϵ͘�ŽŶǀĞŶƚŽ�ĚĞ�^ĂŶƚĂ��ƵĨĠŵŝĂ��ϰϬǑ�ϰϳ͛�ϰ͘ϲϰ͛͛E--�ϳǑ�ϰϬ͛ϯϯ͘ϳϭ͛͛t 
ϭϬ͘dƌŝďƵŶĂů�Ğŵ��ĂƐƚĞůŽ�ĚĞ�&ĞƌƌĞŝƌĂ�ĚĞ��ǀĞƐ�ϰϬǑ�ϰϴ͛�ϯϯ͘ϲϵ͛͛E--ϳǑ�ϯϵ͛�ϱϱ͘ϲϲ͛͛t 
ϭϭ͘�ŽŶǀĞŶƚŽ�ĚĂ�&ƌĂŐĂ͘�ϰϬǑ�ϰϵ͛�ϲ͘ϲϴ͛͛�E—ϳǐ�ϯϳ͛�ϯϳ͘ϰϯ͛͛t� 
ϭϮ͘^ŽůĂƌ�Ğŵ��ĂƐƚĞůŽ�ĚĞ�&ĞƌƌĞŝƌĂ�ĚĞ��ǀĞƐ�ϰϬǑ�ϰϴ͛�ϯϮ͘Ϯϱ͛͛E—ϳǑ�ϯϵ͛�ϱϵ͘ϰϰ͛͛t 
ϭϯ͘�ĂƐĂ�'ƌĂŶĚĞ�ĚĞ��ĂƐĨƌĞŝƌĞƐ��ϰϬǑ�ϰϵ͛�ϵ͘ϲϰ͛͛E—ϳǑ�ϰϭ͛�ϱϲ͘ϱ͛͛t 
ϭϰ͘�ĂƐĂ�ƌĞĐƵƉĞƌĂĚĂ 
ϭϱ͘>ĂƌŐŽ�&ĞŝƌĂ�ĚĞ�>ĂŵĂƐ�ϰϬǑ�ϰϳ͛�ϯϰ͘ϳϰE—ϳǐ�ϰϭ͛�Ϯϴ͘ϰϯ͛͛t 
ϭϲ͘�ĂŵƉŝƐŵŽ��ϰϬǑ�ϰϵ͛�Ϯϭ͘ϳϮ͛͛E—ϳǑ�ϰϭ͛�ϰϱ͘ϵϳ͛͛t 

 
W�dZ/DME/K�W�/^�'1^d/�K  

ϭ͘sĂůĞ�ĚĂ�ZŝďĞŝƌĂ�ĐŽŵ�Ă��ĂƉĞůĂ�ĚĞ�^ƚĂ͘��ĄƌďĂƌĂ���ϰϬǑ�ϰϴ͛�ϱϲ͘Ϯϴ͛͛E—ϳǑ�ϰϮ͛�Ϯϭ͘ϵϳ͛͛t 
Ϯ͘sŝƐƚĂ�ĚŽ�^͘�DĂƟĂƐ���ϰϬǑ�ϰϳ͛�ϰϱ͘ϳϭ͛͛E—ϳǐ�ϯϵ͛ϱϬ͘ϱϭ͛͛t 


