
3HVTXLVD�UHDOL]DGD�SHOR�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR�GH�3RUWR�$OHJUH�VREUH�D�2UJDQL]DomR�
&XUULFXODU�SRU�&LFORV�GH�)RUPDomR�QD�5HGH�0XQLFLSDO�GH�(QVLQR�GH�3RUWR�$OHJUH���

&RQVLGHUDo}HV�)LQDLV���

2�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR�GH�3RUWR�$OHJUH�²�&0(�3R$�����DWUDYpV�GD�DQiOLVH�GRV�GDGRV�GD�
3HVTXLVD� VREUH� D� 2UJDQL]DomR� SRU� &LFORV� GH� )RUPDomR�� UHDOL]DGD� QR� DQR� GH� ������ EXVFD� WUD]HU�
FRQWULEXLo}HV�DFHUFD�GD�FRPSLODomR�GDV�SUiWLFDV�SROtWLFR�SHGDJyJLFDV�GHVHQYROYLGDV�QDV�HVFRODV�GD�5HGH�
0XQLFLSDO� GH� (QVLQR� GH� 3RUWR� $OHJUH� �50(�3R$�� FRP� EDVH� QR� 'RFXPHQWR� 5HIHUrQFLD� SDUD� D� (VFROD�
&LGDGm��EHP�FRPR�VXEVLGLDU�D�DWXDomR�GR�&0(�3R$�QRV�HVSDoRV�GHPRFUiWLFRV�GH�GLiORJR�H�IRUPXODomR�
GH� SROtWLFDV� S~EOLFDV�� WDLV� FRPR� R� ,9�&RQJUHVVR� GD� &LGDGH�� R� ,,,�&RQJUHVVR�0XQLFLSDO� GH�(GXFDomR�H�
HODERUDomR�GR�3ODQR�0XQLFLSDO�GH�(GXFDomR���

'LIHUHQWHV� PRPHQWRV� FRQVWLWXtUDP� R� 'RFXPHQWR� DSUHVHQWDGR� jV� HVFRODV�� LQLFLDQGR�VH� SHOD�
FRQVWUXomR� GR� LQVWUXPHQWR� GH� SHVTXLVD� QDV� &RPLVV}HV� GR� &0(� H� DSURYDomR� QR� UHIHULGR� &ROHJLDGR��
VHJXLGD�GR�ODQoDPHQWR�GD�SHVTXLVD�SDUD�DV�HVFRODV�GH�(QVLQR�)XQGDPHQWDO�GD�50(�3R$��UHSUHVHQWDGDV�
SHODV� (TXLSHV� 'LUHWLYDV� H� &RQVHOKRV� (VFRODUHV� H� UHWRUQR� GRV� LQVWUXPHQWRV� GH� SHVTXLVD� DR� &0(��
FKHJDQGR�VH�HP�������DR�HVWXGR��WDEXODomR�H�DQiOLVH�GR�&ROHJLDGR��DTXL�DSUHVHQWDGD��

&RQYpP�GHVWDFDU�TXH�RV�GDGRV�PHQFLRQDGRV�QR�SUHVHQWH�GRFXPHQWR��UHIHUHP�VH�j�WDEXODomR�GH�
��� �YLQWH� H� VHWH�� LQVWUXPHQWRV� GH� SHVTXLVD� TXH� UHWRUQDUDP� D� HVWH� &RQVHOKR�� R� TXH� HT�LYDOH� D� ����
�VHVVHQWD� SRU� FHQWR��GDV� HVFRODV�GH�(QVLQR�)XQGDPHQWDO�GD�50(�3R$�TXH�RUJDQL]DP�VH�SRU�&LFORV�GH�
)RUPDomR��

6DEHQGR�TXH�D�HVFROD�FRQVWLWXL�VH�FRPR�XP�WRGR��FRQVWUXLQGR�H�YLYHQFLDQGR�VHX�ID]HU�SHGDJyJLFR�
LQWHUGLVFLSOLQDUPHQWH�� DWUDYpV� GDV� UHODo}HV� HQWUH� RV� GLIHUHQWHV� DWRUHV� GD� FRPXQLGDGH� HVFRODU� H� GDV�
FRQGLo}HV�TXH�VH�HVWDEHOHFHP�QD�VXD�SUi[LV�� ID]�VH�QHFHVViULR�HVFODUHFHU�TXH�D�DQiOLVH�UHDOL]DGD�QmR�
YLVD�FRPSDUWLPHQWDU�RV�GDGRV�FRQKHFLGRV��QHP�GHVPHUHFHU�RXWUDV� OHLWXUDV�TXH�SRVVDP�FRQWULEXLU�FRP�
HVWD� SHVTXLVD�� PDV� VLP�� FRQYLGD� D� UHIOH[mR� VREUH� LWHQV� TXH� � PHUHFHP� GHVWDTXH� QR� FRQMXQWR� GHVWH�
'RFXPHQWR�� )UHQWH� DV� LQIRUPDo}HV� FRQKHFLGDV�� HVWH� &ROHJLDGR� LQGLFD� DYDQoRV� H� DSRQWD� GHVDILRV� j�
2UJDQL]DomR�&XUULFXODU�SRU�&LFORV�GH�)RUPDomR�QD�5HGH�0XQLFLSDO�GH�(QVLQR�GH�3RUWR�$OHJUH��

'HQWUH� RV� LWHQV� DQDOLVDGRV� GHVWDFDP�VH�� SDUWLFLSDomR�� XWLOL]DomR� GRV� HVSDoRV�� SODQHMDPHQWR��
DYDOLDomR� H� UHSODQHMDPHQWR�� SHVTXLVD� VRFLR�DQWURSROyJLFD�� FRPSOHPHQWRV� FXUULFXODUHV�� SURFHVVR� GH�
DYDOLDomR�� WXUPDV� GH� SURJUHVVmR�� ODERUDWyULR�GH� DSUHQGL]DJHP��6,5� �6DOD�GH� ,QWHJUDomR� H�5HFXUVRV���
UHODo}HV�FRP�D�FRPXQLGDGH��DVVHVVRULD�SHGDJyJLFD��DYDQoRV�H�GHVDILRV��

,QLFLDOPHQWH�� ID]�VH�QHFHVViULR�UHIOHWLU�VREUH�D�JHVWmR�GHPRFUiWLFD�TXH��QD�HVFROD�S~EOLFD��WHP�
VLGR�XP�GHVDILR��SRLV�R�KRUL]RQWH�GHVVH�FRQFHLWR�GH�JHVWmR�p�R�GH�FRQVWUXomR�GD�FLGDGDQLD��LQFOXLQGR�D�
QRomR�GH� DXWRQRPLD�� SDUWLFLSDomR�� FRQVWUXomR�SDUWLOKDGD�GH�Do}HV�H�SHQVDPHQWR�FUtWLFR��&RQVLGHUDQGR�
TXH� D� JHVWmR� GHPRFUiWLFD� PHOKRUD� D� TXDOLGDGH� GDV� GHFLV}HV� D� VHUHP� WRPDGDV� QD� iUHD� GD� HGXFDomR��
WHQGR�IXQGDPHQWDO�SDSHO�QD�GHPRFUDWL]DomR�GD�JHVWmR�S~EOLFD�PXQLFLSDO��WHP�VH�QD�H[LVWrQFLD�GH�yUJmRV�
FROHJLDGRV� FRPR� RV� &RQVHOKRV� (VFRODUHV�� PHFDQLVPRV� TXH� YLVDP� D� VROLGLILFDomR� GD� GHPRFUDFLD�� (P�
TXDOTXHU� LQVWkQFLD�� RV�PHFDQLVPRV� LQVWLWXFLRQDLV� FULDGRV� GHYHP� JDUDQWLU� D� SDUWLFLSDomR� GR�PDLV� DPSOR�
OHTXH� GH� LQWHUHVVDGRV� SRVVtYHO�� JDUDQWLQGR� DVVLP�� D� OHJLWLPLGDGH� GD� UHSUHVHQWDomR�� 4XDQWR� PDLV�
UHSUHVHQWDWLYLGDGH�KRXYHU��PDLRU�VHUi�D�FDSDFLGDGH�GH�FRQWUROH�VRFLDO�GDV�SROtWLFDV�S~EOLFDV��

1D� SHVTXLVD� UHDOL]DGD�� IRL� SRVVtYHO� FRQVWDWDU� TXH� RV� &RQVHOKRV� (VFRODUHV� WrP� VLGR� HVSDoR� GH�
OHJtWLPD� SDUWLFLSDomR� SDUD� R� VHJPHQWR� GH� SDLV� H� DOXQRV�DV�� $� TXDOLILFDomR� GD� UHODomR� UHSUHVHQWDQWH�
�UHSUHVHQWDGR�H�D� �PRELOL]DomR�SDUD�XPD�PDLRU�SDUWLFLSDomR�GR�VHJPHQWR�IXQFLRQiULRV�VmR�GHVDILRV�D�
VHUHP�HQIUHQWDGRV��SRLV�DV�Do}HV�HPSUHHQGLGDV�QHVWD� LQVWkQFLD�GHPRFUiWLFD�SDVVDP�D�XP�SDWDPDU�GH�
OHJLWLPLGDGH� PDLV� HOHYDGR� TXDQGR� Ki� UHDO� UHSUHVHQWDWLYLGDGH� GH� WRGRV� RV� VHJPHQWRV�� -i� SDUD� RV�
SURIHVVRUHV�DV�� VmR� RV� HVSDoRV� GH� UHXQL}HV� SHGDJyJLFDV� TXH� UHSUHVHQWDP� XP� DYDQoR� QD� 50(��

                                                           
1 Texto organizado por Isabel Cristina Gabriel, Assessora Pedagógica do CME/PoA, a partir da  tabulação dos dados da 
pesquisa e quadro-síntese elaborado pelo Colegiado. 



TXDOLILFDQGR�R�WUDEDOKR�QDV�LQVWLWXLo}HV��VHQGR�XP�OXJDU�GH�UHIOH[mR�H�GHEDWH�VREUH�RV�PHFDQLVPRV�GH�
SDUWLFLSDomR��

3DUD�TXH�HVWD�SDUWLFLSDomR�VHMD�LQVWUXPHQWR�GH�WUDQVIRUPDomR��p�SUHFLVR�UHIOHWLU�VREUH�D�YLGD�TXH�
QHOD� H[LVWH�� WHQGR� XPD� SRVWXUD� GH� GLiORJR� FRP� RV� SUREOHPDV�� DV� IUXVWUDo}HV�� RV� VXFHVVRV� H� FRP� DV�
EDUUHLUDV�GR�FRWLGLDQR�TXH��TXDQGR�UHIOHWLGDV�H�GLYLGLGDV��VmR�PHOKRU�UHVROYLGDV��

&RQIRUPH� ,VDEHO� $ODUFmR�� ������� S�� ����´� ������ FDGD� HVFROD�� GHYH� FRQFHEHU�VH� FRPR� XP� ORFDO�� XP�
WHPSR�H�XP�FRQWH[WR�HGXFDWLYR�� ������ VH�D�HVFROD�p�XP�HGLItFLR��HOD�QmR�p�Vy�XP�HGLItFLR��e�WDPEpP�XP�
FRQWH[WR�H�GHYH�VHU��SULPHLUR�TXH�WXGR��XP�FRQWH[WR�GH�WUDEDOKR��7UDEDOKR�SDUD�R�DOXQR��7UDEDOKR�SDUD�
R�SURIHVVRU��3DUD�R�DOXQR��R�WUDEDOKR�p�D�DSUHQGL]DJHP�HP�VXDV�YiULDV�GLPHQV}HV��3DUD�R�SURIHVVRU��p�D�
HGXFDomR�QD�PXOWLSOLFLGDGH�GH�VXDV�IXQo}HVµ��$�HVFROD�GHYH�VHU�XP�OXJDU�GH�FXULRVLGDGH��GH�DWLYLGDGH�H�
GH� LQLFLDWLYD�� GH� FRQYLYrQFLD� VDXGiYHO� H� GH� FRRSHUDomR�� p� D� SUySULD� YLGD� UHDO�� XP� OXJDU�GH� YLYrQFLD�GD�
FLGDGDQLD��

$�SHVTXLVD�FRQYLGRX�DV�HVFRODV�D�UHIOHWLUHP�VREUH�D�XWLOL]DomR�GRV�HVSDoRV�GHVWD� LQVWLWXLomR�TXH�
WHP�YLGD�SXOVDQGR��TXH�GLDULDPHQWH��FRQJUHJD�FULDQoDV��MRYHQV�H�DGXOWRV�FRP�VRQKRV�H�H[SHFWDWLYDV�WmR�
GLIHUHQFLDGDV��1DV�LQIRUPDo}HV�REWLGDV��IRL�SRVVtYHO�FRQVWDWDU�TXH�DV�HVFRODV�HVWmR�VH�DEULQGR�FDGD�YH]�
PDLV�SDUD�D�FRPXQLGDGH��QmR�VHQGR�R�KRUiULR�HVFRODU��XP�FRPSOLFDGRU��$�SURPRomR�GH�DWLYLGDGHV�DEHUWDV�
j� FRPXQLGDGH�� D� UHVVLJQLILFDomR� GR� XVR� GRV� HVSDoRV� H� VXDV� SRVVLELOLGDGHV� SDUD� R� GHVHQYROYLPHQWR� GR�
SURMHWR�SROtWLFR�SHGDJyJLFR�WrP�VLGR�SULRULGDGH�QD�PDLRULD�GDV�LQVWLWXLo}HV��3RUpP��DV�HVFRODV�DSRQWDP�
TXH�� SDUD� PDQWHUHP�VH� DEHUWDV� H� FRP� DWHQGLPHQWR� GH� TXDOLGDGH� j� FRPXQLGDGH�� ID]�VH� QHFHVViULR�
DGHTXDU�D�TXDOLGDGH�GR�HVSDoR�GLVSRQtYHO��EHP�FRPR�LQYHVWLU�QR�LQFHQWLYR�GR�XVR�FDGD�YH]�PDLRU�GHVWHV�
HVSDoRV�SHODV�FRPXQLGDGHV���

1R� GHVHMR� GH� FRQVWUXLU� HVWD� HVFROD� RQGH� VH� IXQGD� R� HQWHQGLPHQWR� FRPSDUWLOKDGR� GH� WRGDV� DV�
SHVVRDV�TXH�ID]HP�GHOD�XP�yUJmR�YLYR��FRP�Do}HV�H�LQWHQo}HV��3DXOR�)UHLUH�DILUPD�´�VLPSOHVPHQWH��QmR�
SRVVR�SHQVDU�SHORV�RXWURV�QHP�SDUD�RV�RXWURV��QHP�VHP�RV�RXWURV�µ��$VVLP��GLDQWH�GR�GHVDILR�GH�UHIOHWLU�
VREUH�D�HVFROD�TXH�EXVFDPRV��VXUJH�D�TXHVWmR�GR�SODQHMDPHQWR�GHVWD�HVFROD��RX�VHMD��TXH�FRQFHLWR�HVWi�
SRU�WUiV�GD�DomR�GH�SODQHMDU"�3DUD�TXH��SDUD�TXHP�H�FRP�TXHP�VH�SODQHMD�QDV�LQVWLWXLo}HV�GD�50("�

6HJXQGR�3DGLOKD��������S�������R�SODQHMDPHQWR�GHYH�VHUµ�XP�FDPLQKR��XPD�DPELYDOrQFLD�HVSDFLDO�H�
WHPSRUDO�GH�HQFRQWUR�GHPRFUiWLFR��FROHWLYR��FUtWLFR�H�FULDWLYR��SDUD�TXH�SRVVDPRV�YLYHU�H�WUDQVIRUPDU�D�
UHDOLGDGH�TXH�KRMH�WHPRV�QD�UHDOLGDGH�TXH�TXHUHPRV�µ� ������ ´6y�DVVLP�p�TXH�SRGH�IXQFLRQDU�R�SURFHVVR�
HGXFDWLYR�� RUD� FRPR� IRUoD� HVWDELOL]DGRUD�� RUD� FRPR� IDWRU� GH� PXGDQoDµ�� %XVFD�VH� QR� SODQHMDPHQWR�
SDUWLFLSDWLYR�� HVWD� IRUoD� TXH� WUDQVIRUPD� R� UHIOHWLU� HP� DomR�� XPD� IHUUDPHQWD� FDSD]� GH� UHDOLPHQWDU�
XWRSLDV�HGXFDFLRQDLV��FRQVWLWXLQGR�VH�HP�LPSRUWDQWH�LQVWUXPHQWR�SROtWLFR�SHGDJyJLFR�GH�WUDQVIRUPDomR��
$�HVFROD�RUJDQL]DGD�SRU�&LFORV�GH�)RUPDomR�SULYLOHJLD�R�HQFRQWUR�HQWUH�RV�SURIHVVRUHV�DV��R�HVWXGR��D�
IRUPDomR� H�� DFLPD� GH� WXGR�� R� HVSDoR� GH� SODQHMDPHQWR� FROHWLYR�� (VWD� FRQVWDWDomR� HVWi� H[SOLFLWDGD�
TXDQGR� DV� HVFRODV� DQXQFLDP�� DWUDYpV� GRV� GDGRV� GD� SHVTXLVD�� D� H[LVWrQFLD� GR� HVSDoR� VHPDQDO� SDUD�
SODQHMDPHQWR�� RQGH� D� PDLRULD�� SURFXUD� SULRUL]DU� DV� GLVFXVV}HV� SHGDJyJLFDV� HP� UHODomR� DV� GHPDLV�
TXHVW}HV�GD� LQVWLWXLomR��$� DWXDomR�GR� SURIHVVRU�D� LWLQHUDQWH�� UHFRQKHFLGD� FRPR�XP�DYDQoR� IUHQWH� DR�
SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��p�DSRQWDGD�FRPR�GHVDILR��HQTXDQWR�SODQHMDPHQWR�H�LQWHUYHQomR�MXQWR�
DRV�GHPDLV�HGXFDGRUHV�DV��&RQVWLWXLU�VH�FRPR�FROHWLYR��HQIUHQWDU�DV�GLILFXOGDGHV�H�R�QRYR�HP�SDUFHULD��
WHP�VLGR�R�FRWLGLDQR�GRV�SURILVVLRQDLV�GDV�HVFRODV�PXQLFLSDLV��

$�SURSRVWD�SHGDJyJLFD�GD�50(�WHP��FRPR�FDUDFWHUtVWLFD��HVWH�SODQHMDPHQWR�TXH�PRELOL]D�VXMHLWRV��
TXH�FRQYLGD�D�UHIOH[mR�GD�SUiWLFD��EXVFDQGR�FRQKHFHU�TXHP�p�R�DOXQR�D�� DV�IDPtOLDV��D�FRPXQLGDGH�QD�
TXDO�D�HVFROD�HVWi� LQVHULGD��$VVLP�D�SHVTXLVD�VRFLR�DQWURSROyJLFD�p�IHUUDPHQWD�DX[LOLDU���TXH�GHVYHOD�R�
PXQGR�QR�TXDO�WRGRV�LQWHUIHUHP�FRP�VHXV�VDEHUHV�H�WHRULDV��$OLDU�RV�VDEHUHV�GRV�HGXFDGRUHV�DV�FRP�D�
UHDOLGDGH�GH�VHXV�HGXFDQGRV�DV�WHP�VLJQLILFDGR�IXQGDPHQWDO�SDUD�DV�HVFRODV�GD�50(��&RPSUHHQGHQGR�D�
SHVTXLVD� VRFLR�DQWURSROyJLFD� FRPR� XPD� DWLYLGDGH� GH� LQYHVWLJDomR�� TXH� WHP� FRPR� SRQWR� GH� SDUWLGD�
LQWHUURJDo}HV�DFHUFD�GD�UHDOLGDGH�FLUFXQGDQWH��GDV�UHODo}HV�HVWDEHOHFLGDV�HQWUH�RV�VXMHLWRV�H�R�SDSHO�



GD� HGXFDomR� QHVWH� FRQWH[WR�� YHP� DOLPHQWDU� R� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP�� SRVVLELOLWDQGR� Do}HV�
TXH�WUDQVIRUPDUmR�HVWD�UHDOLGDGH��

$� LQYHVWLJDomR� UHDOL]DGD� SHOR� &0(�3R$� DSRQWD� FRPR� DYDQoR� D� SRVVLELOLGDGH� GD� UHDOL]DomR� GD�
SHVTXLVD�VRFLR�DQWURSROyJLFD��RQGH�DV� LQIRUPDo}HV�REWLGDV�VmR�VXEVtGLRV�SDUD�D�UHDOL]DomR�GR�WUDEDOKR�
SHGDJyJLFR�� 3RUpP�� HYLGHQFLD�VH� D� QHFHVVLGDGH� GH� DSURIXQGDU� FRQFHLWXDOPHQWH� R� FDUiWHU� VRFLR�
DQWURSROyJLFR� GD� SHVTXLVD�� EHP� FRPR� VXD� UHOHYkQFLD� SDUD� R� SODQHMDPHQWR� GRFHQWH�� FDUDFWHUL]DQGR�VH�
DVVLP��XP�GRV�JUDQGHV�GHVDILRV�SDUD�D�50(��

&RPSUHHQGHQGR� TXH� D� HVFROD� RUJDQL]DGD�SRU�&LFORV�GH�)RUPDomR�SURS}H�VH� XPD�HVFROD� LQFOXVLYD��
TXH� WHP� QR� DFHVVR� DR� FRQKHFLPHQWR� XPD� GH� VXDV� PDLRUHV� SUHRFXSDo}HV� H� EXVFD� LQFHVVDQWHPHQWH�
DFROKHU� H� PDQWHU� HVWH� DOXQR�D� QR� HVSDoR� HGXFDWLYR�� FRQVWDWD�VH� TXH�� D� H[LVWrQFLD� GRV� &RPSOHPHQWRV�
&XUULFXODUHV�YrP�DR�HQFRQWUR�GHVWH�REMHWLYR�� Mi�TXH� ´�DPSOLDP�RV�HVSDoRV�H�WHPSRV�GH�DSUHQGL]DJHQV�
GRV� DOXQRV�DV� H� DWHQGHP� j� SURSRVWDV� FRQWH[WXDLV�� RSRUWXQL]DQGR� jV� HVFRODV� XPD� LPSUHVFLQGtYHO�
IOH[LELOLGDGH�FXUULFXODU�SHOD�VXD� LPHUVmR�HP�XPD�UHDOLGDGH�FRPXQLWiULD�SHFXOLDUµ�� �5HVROXomR�&0(�3R$�
Q������������

1R�XQLYHUVR�SHVTXLVDGR��IRL�SRVVtYHO�FRQVWDWDU�LQ~PHURV��&RPSOHPHQWRV�&XUULFXODUHV��FRP�RILFLQDV�
GRV� PDLV� GLYHUVRV� WHPDV�� $� YLDELOL]DomR� GHVWHV� &RPSOHPHQWRV� VH� Gi� D� SDUWLU� GD� GLVSRQLELOLGDGH� GH�
UHFXUVRV� KXPDQRV� RX� KRUiULRV� GRV� SURIHVVRUHV�DV�� KDYHQGR� WDPEpP� D� GHILQLomR� GD� PRGDOLGDGH� GH�
&RPSOHPHQWRV� FRQVLGHUDQGR� R� LQWHUHVVH� GRV� DOXQRV�DV� H�RX� DSUHVHQWDomR� GH� SURMHWRV� SHORV�
SURIHVVRUHV�DV�� &RPR� GHVDILR�� DV� HVFRODV� GHVWDFDP� D� QHFHVVLGDGH� GH� JDUDQWLU� D� RIHUWD� GRV�
&RPSOHPHQWRV�&XUULFXODUHV��DVVHJXUDQGR�D�SHUPDQHQWH�TXDOLILFDomR�GD�GLVFXVVmR�VREUH�RV�FULWpULRV�GH�
RIHUWD�GRV�PHVPRV��

$�SURSRVWD�GDV�HVFRODV�GH�(QVLQR�)XQGDPHQWDO�HQIUHQWD�R�GHVDILR�GH�GDU�XP�QRYR�VHQWLGR�j�DomR�
HGXFDWLYD��GH�GLDORJDU�FRP�DV�WUDQVIRUPDo}HV�GD�VRFLHGDGH��DWHQGHQGR�jV�PXGDQoDV�GRV�YDORUHV�VRFLDLV�
H�D�VLJQLILFDomR�GRV�VDEHUHV�GLVFLSOLQDUHV��+HUQiQGH]��������S�����GL]�TXH�´�������D�HVFROD��VH�UHLQYHQWDGD��
SRGH�IDYRUHFHU�TXH�DV�SHVVRDV�TXH�VRIUHP�GLIHUHQWHV�IRUPDV�GH�H[FOXVmR�H�GLVFULPLQDomR�HQFRQWUHP�
XP�¶OXJDU·�D�SDUWLU�GR�TXDO�SRVVDP�HVFUHYHU�VXD�SUySULD�KLVWyULDµ��3DUD�HVFUHYHU�VXD�KLVWyULD��p�SUHFLVR�
SURSRUFLRQDU�DRV�DOXQRV�DV�FRQGLo}HV�GH�HQWHQGHU�H�LQWHUSUHWDU�R�PXQGR�H�VXDV�UHODo}HV��

9LWRU�3DUR��������DILUPD�TXH�R�SDSHO�HVVHQFLDO�GD�HVFROD�p�´������ OHYDU�R�DOXQR�D�TXHUHU�DSUHQGHU��
(VWH�p�XP�YDORU�TXH�QmR�VH�DGTXLUH�JHQHWLFDPHQWH��p�SUHFLVR�XPD�FRQVLVWHQWH�UHODomR�SHGDJyJLFD�SDUD�
DSUHHQGr�ORµ��(VWD�DILUPDomR�SRVVLELOLWD�D�UHIOH[mR�VREUH�R�VLJQLILFDGR�GD�HVFROD�S~EOLFD��YROWDGD�SDUD�D�
IRUPDomR�GR�DOXQR�D�H�GH�WRGD�D�VRFLHGDGH��3DUD�FRQVWUXLU�HVWD�HVFROD�S~EOLFD��YROWDGD�j�IRUPDomR�GRV�
DOXQRV�DV� H� GD� VRFLHGDGH�� QHFHVVLWD�VH� GR� FRQVWDQWH� SURFHVVR� GH� DYDOLDU� H� UHSODQHMDU� DV� Do}HV� H� D�
SURSRVWD�SHGDJyJLFD�GD�HVFROD��,VVR�GHPDQGD�DR�FROHWLYR�GH�HGXFDGRUHV�DV�SHQVDU�VREUH�R�SDSHO�VRFLDO�
H�D�IXQomR�GD�DYDOLDomR��EHP�FRPR��D�UD]mR�GD�H[LVWrQFLD�GD�HVFROD��

=DEDO]D��������S��������DILUPD�TXH�´TXDQGR�IDODPRV�GH�DYDOLDomR�QmR�HVWDPRV�D�IDODU�GH�XP�IDFWR�
SRQWXDO� RX� GH� XP� DFWR� VLQJXODU�� PDV� GH� XP� FRQMXQWR� GH� IDVHV� TXH� VH� FRQGLFLRQDP�PXWXDPHQWH�� (VVH�
FRQMXQWR� GH� IDVHV� RUGHQDP�VH� VHT�HQFLDOPHQWH� �VmR� XP� SURFHVVR�� H� DFWXDP� LQWHJUDGDPHQWH� �VmR� XP�
VLVWHPD��� 3RU� VXD� YH]� D� DYDOLDomR� QmR� p� �QmR� GHYHULD� VHU�� DOJR� VHSDUDGR� GR� SURFHVVR� GH� HQVLQR�
DSUHQGL]DJHP��QmR�p�XP�DSrQGLFH� LQGHSHQGHQWH�GR�UHIHULGR�SURFHVVR��HVWi�QHVVH�SURFHVVR��H�MRJD�XP�
SDSHO�HVSHFtILFR�HP�UHODomR�DR�FRQMXQWR�GH�FRPSRQHQWHV�TXH�LQWHJUDP�R�HQVLQR�FRPR�XP�WRGR��HVWi�QXP�
VLVWHPD�µ��

)UHQWH� DRV� GDGRV� GD� SHVTXLVD�� IRL� SRVVtYHO� YHULILFDU� TXH� DV� HVFRODV� DSRQWDP� D� DYDOLDomR� H� R�
UHSODQHMDPHQWR� FRPR� XPD� SUiWLFD� FRQVROLGDGD� QD� 50(�� 'HVWDFD�VH� FRPR� GHVDILR�� D� DPSOLDomR� GD�
SDUWLFLSDomR� GR� VHJPHQWR� SDLV� QHVWHV� SURFHVVRV�� 2� &RQVHOKR� GH� &ODVVH� 3DUWLFLSDWLYR� p� UHDOL]DGR� QD�
WRWDOLGDGH� GDV� HVFRODV�� FRP� GLYHUVLGDGH� GH� GLQkPLFDV� TXH� IDYRUHFHP� VXD� UHDOL]DomR�� 3HUFHEH�VH� QD�
PDLRULD� GRV� UHJLVWURV�� TXH� D� SDUWLFLSDomR� GRV� SURIHVVRUHV�DV� H� DOXQRV�DV� p� SULYLOHJLDGD� QHVWHV�
PRPHQWRV�� &RQVWDWD�VH� DLQGD�� TXH� RV� HVSDoRV� GH� SDUWLFLSDomR� GHYHP� VHU� HIHWLYRV� SDUD� WRGRV� RV�
VHJPHQWRV��EHP�FRPR�D�QHFHVVLGDGH�GH�DSURIXQGDU�D�GLVFXVVmR�VREUH�DYDOLDomR�FRPR�XP�WRGR��



&RP�REMHWLYR�GH�JDUDQWLU�DR�HGXFDQGR�DFHVVR�DR�FRQKHFLPHQWR��j�FRQWLQXLGDGH�H�WHUPLQDOLGDGH�GH�
VHXV�HVWXGRV��D�2UJDQL]DomR�&XUULFXODU�SRU�&LFORV�GH�)RUPDomR�FRQWD�FRP�7XUPDV�GH�3URJUHVVmR���HP�
WRGRV� RV� &LFORV�� $� SHVTXLVD� UHDOL]DGD� SHOR� &0(�3R$� SURFXURX� FRQKHFHU� RV� FULWpULRV� XWLOL]DGRV� SHODV�
HVFRODV� SDUD� D� FRQVWLWXLomR� GHVWDV� WXUPDV�� DVVLP� FRPR�� D� HVFROKD� GH� VHXV� SURIHVVRUHV�� 2V� GDGRV�
UHYHODP�TXH�D�PDLRULD�GDV�HVFRODV�� DR�RUJDQL]DUHP�VXDV�7XUPDV�GH�3URJUHVVmR�� FRQMXJDP�RV�FULWpULRV�
LGDGH��HVFRODULGDGH�H�FRQKHFLPHQWR��2�DWHQGLPHQWR�DRV�DOXQRV�DV�FRP�QHFHVVLGDGHV�HVSHFLDLV�H�RX�FRP�
LQIUHT�rQFLD� SURORQJDGD� p� DSRQWDGR� FRPR� XP� GHVDILR� DR� WUDEDOKR� UHDOL]DGR�� (QWUH� RV� FULWpULRV�
DSRQWDGRV�FRP�PDLRU�IUHT�rQFLD�HP�UHODomR�j�HVFROKD�GR�SURIHVVRU�UHIHUrQFLD��DSDUHFHP�R�GHVHMR�GR�
SURILVVLRQDO�SDUD�DWXDU�QD�WXUPD�H�D�LGHQWLILFDomR�GR�SHUILO�GHVWH�SURIHVVRU�D��1HVWH�VHQWLGR��DSRQWD�
VH�D�QHFHVVLGDGH�GH�SURSRUFLRQDU�XP�GHEDWH�TXDOLILFDGR�MXQWR�D�50(�VREUH�D�FRQVWLWXLomR�GDV�UHIHULGDV�
WXUPDV�H�GRV�SURILVVLRQDLV�TXH�DOL�DWXDP�RX�DWXDUmR���

&RQVWDWD�VH� TXH� D� JDUDQWLD� HP� WRUQR� GH� XPD� DSUHQGL]DJHP� GH� TXDOLGDGH� VRFLDO�� TXH� WHQKD�
VLJQLILFDGR�SDUD�RV�VXMHLWRV��WHP�VLGR�XPD�EXVFD�FRQVWDQWH�GRV�SURIHVVRUHV�DV�GDV�HVFRODV�PXQLFLSDLV��
(QWUH� DV� DOWHUQDWLYDV� FRQVWUXtGDV� SHOD� 50(� HQFRQWUD�VH� D� FRQVWLWXLomR� GRV� /DERUDWyULRV� GH�
$SUHQGL]DJHP� TXH� VH� FRQVROLGDP� HQTXDQWR� HVSDoRV� TXH� WrP� FRPR� HL[R� QRUWHDGRU� GH� VXD� DomR�� D�
LQYHVWLJDomR� DFHUFD� GDV� GLILFXOGDGHV� GH� DSUHQGL]DJHQV� GRV� DOXQRV�DV�� SURSRUFLRQDQGR� YLYrQFLDV�
GLIHUHQFLDGDV�TXH�YLVHP�R�UHVJDWH�GRV�HGXFDQGRV�DV�QDV�VXDV�GLYHUVDV�GLPHQV}HV��FRQWULEXLQGR��DVVLP��
SDUD�R�HIHWLYR�DYDQoR�H�VXSHUDomR�GH�VXDV�GHIDVDJHQV��

1D�SHVTXLVD��YHULILFD�VH�D�FRQVROLGDomR�GD�IUHT�rQFLD�GRV�DOXQRV�DV�GR�O�H�OO�FLFORV�DR�/DERUDWyULR�
GH�$SUHQGL]DJHP��R�JUDX�GH�TXDOLILFDomR�GRV�SURIHVVRUHV�DV�TXH�DWXDP�QHVWH�HVSDoR�H�D�SHUWLQrQFLD�GH�
DSUHVHQWDomR�GH�SURMHWRV�SDUD�DOL�DWXDU��$LQGD��FRPR�GHVWDTXHV�DSRQWDGRV�QD�SHVTXLVD��HQFRQWUD�VH�R�
DWHQGLPHQWR� D� SHTXHQRV� JUXSRV�� D� FRQVROLGDomR� GH� QR� PtQLPR� XP� HQFRQWUR� VHPDQDO�� R� DFHVVR� DR�
/DERUDWyULR�GH�$SUHQGL]DJHP�D�TXDOTXHU�pSRFD�GR�DQR�H�D�PDQXWHQomR�GHVWH�VHUYLoR�DRV�HGXFDQGRV�DV��

&RPR�VXJHVW}HV�SDUD�DYDQoDU�QD�TXDOLGDGH�GHVWH�VHUYLoR��HVWmR�D�FRQVROLGDomR�GD�SHUPDQrQFLD�H�
IUHT�rQFLD�GRV�DOXQRV�GR� OOO�FLFOR�DR�/DERUDWyULR�GH�$SUHQGL]DJHP��QR�WXUQR� LQYHUVR��D�PDQXWHQomR�GR�
FULWpULR�GH� SURMHWRV�SDUD�DWXDomR�QHVWH�HVSDoR�� D�PDLRU�RIHUWD�GH�YDJDV�HP�UHODomR�j�FDSDFLGDGH�GH�
DWHQGLPHQWR�� GHPDQGDQGR� � R� DXPHQWR� GD� FDUJD� KRUiULD� GRV� SURIHVVRUHV�DV�� JDUDQWLQGR�VH� R�
DWHQGLPHQWR�D�SHTXHQRV�JUXSRV��DOpP�GD�QHFHVVLGDGH�GH�DPSOLDomR�GD�SHULRGLFLGDGH�GRV�HQFRQWURV��

,VDEHO�$ODUFmR��������S������UHOHPEUD�XP�WH[WR�GH�3DXOR�)UHLUH��������S������D�UHVSHLWR�GR�HVWXGR��
R�TXDO�HOH�GHILQH�FRPR�´�XP�TXH�ID]HU�H[LJHQWH�HP�FXMR�SURFHVVR�VH�Gi�XPD�VXFHVVmR�GH�GRU��GH�SUD]HU��
GH�VHQVDomR�GH�YLWyULDV��GH�GHUURWDV��GH�G~YLGDV�H�GH�DOHJULDµ��$LQGD��VHJXQGR�D�DXWRUD�´�D�HVFROD�WHP�
GH� VHU� D� HVFROD� GR� VLP�H�GR� QmR�� RQGH� D� SUHYHQomR�GHYH� DIDVWDU� D� QHFHVVLGDGH�GH�UHSUHVVmR�� RQGH�R�
HVStULWR� GH� FRODERUDomR� GHYH� HYLWDU� DV� JXHUUDV� GH� SRGHU� RX� FRPSHWLWLYLGDGH� PDO�HQWHQGLGD�� RQGH� D�
FUtWLFD�IUDQFD�H�FRQVWUXWLYD�HYLWD�R�VLOrQFLR�URHGRU�RX�D�DSDWLDµ��

$R�SHVTXLVDU�RV�GDGRV�UHIHUHQWHV�D�IUHT�rQFLD�j�HVFROD��IRL�SRVVtYHO�YHULILFDU�TXH�RV�DOXQRV�DV�GR�
O� H� OO� FLFOR� DSUHVHQWDP� IUHT�rQFLD� VDWLVIDWyULD�� DSRQWDQGR�VH� SRUpP� D� QHFHVVLGDGH� GH� LQYHVWLJDU� DV�
FDXVDV�GD�PDLRU�LQIUHT�rQFLD�GRV�DOXQRV�GR�OOO�FLFOR��

&RP�UHODomR�jV� LQIRUPDo}HV�GD�SHVTXLVD�VREUH�D�6DOD�GH� LQWHJUDomR�H�5HFXUVRV��6,5���RV�GDGRV�
UHYHODP� D� FRQVWLWXLomR� GHVWH� HVSDoR� QD� 50(� FRPR� XP� DYDQoR�� VXUJLQGR� FRPR� GHVDILRV�� DPSOLDU� R�
DWHQGLPHQWR� H� D� DJLOLGDGH� GRV� HQFDPLQKDPHQWRV�� DVVLP� FRPR� D� RIHUWD� GH� XP� Q~PHUR� PDLRU� GH�
SURILVVLRQDLV�H�GH�VDODV��

4XDQWR� D� IRUPD� FRPR� DV� HVFRODV� HVWDEHOHFHP� UHODo}HV� FRP� D� FRPXQLGDGH�� 3DXOR� )UHLUH� �������
DILUPD� ´SUHFLVDPRV� FRQWULEXLU� SDUD� FULDU� D� HVFROD� TXH� p� DYHQWXUD��TXH�PDUFKD�� TXH� QmR� WHP�PHGR�GR�
ULVFR��SRU� LVVR�TXH�UHFXVD�R� LPRELOLVPR��$�HVFROD�HP�TXH�VH�SHQVD��HP�TXH�VH�DWXD��HP�TXH�VH�FULD��HP�
TXH�VH�IDOD��HP�TXH�VH�DPD��VH�DGLYLQKD��D�HVFROD�TXH�DSDL[RQDGDPHQWH�GL]�VLP�j�YLGDµ���

1D� SHVTXLVD�� D� WRWDOLGDGH� GDV� HVFRODV� UHYHOD�VH� DEHUWD� j� FRPXQLGDGH� HP� DWLYLGDGHV� TXH�
H[WUDSRODP�RV�HVSDoRV�Mi�FRQVWLWXtGRV�FRPR�R�&RQVHOKR�(VFRODU�H�R�&RQVHOKR�GH�&ODVVH��+i�UHIHUrQFLDV�



j�FRQWH[WRV�HP�TXH�D�UHODomR�FRP�D�FRPXQLGDGH�HVWHQGH�VH�SDUD�D�SDUWLFLSDomR�HP�RXWURV�HVSDoRV�TXH�
YmR�DOpP�GD�HVFROD��WDLV�FRPR�D�JHUrQFLD�DPSOLDGD��SDUWLFLSDomR�QDV�DVVRFLDo}HV�GH�PRUDGRUHV��HYHQWRV�
FXOWXUDLV� H� GHVSRUWLYRV�� QD� FRPXQLGDGH�� IHVWLYLGDGHV�� FOXEH� GH�PmHV�� SDUFHULDV� FRP� SRVWRV� GH� VD~GH��
%ULJDGD� 0LOLWDU�� 1$6&$� �1~FOHR� GH� $WHQomR� GD� 6D~GH� GD� &ULDQoD� H� GR� $GROHVFHQWH��� FHQWURV�
FRPXQLWiULRV��LJUHMDV�H�RXWURV��

$OpP�GH�VHU�HVSDoR�GH�SDUWLFLSDomR��D�HVFROD�GHYH�VHU�HVSDoR�GH�IRUPDomR�GD�FRPXQLGDGH�HVFRODU�
H�� SDUD� LVVR�� VH� ID]� QHFHVViULR�D�SUHVHQoD�GD�DVVHVVRULD� VLVWHPiWLFD��JDUDQWLGD�SHOD�PDQWHQHGRUD��1D�
SHVTXLVD�� DV� HVFRODV� ID]HP�UHIHUrQFLD� D� H[LVWrQFLD�GD� DVVHVVRULD� HP�GLYHUVDV�PRGDOLGDGHV�� VHQGR�VXD�
SHULRGLFLGDGH� YDULDGD��8P� LPSRUWDQWH�GHVDILR� LQGLFDGR�SHODV�UHVSRVWDV�UHIHUH�VH�D� LPSOHPHQWDomR�GH�
DVVHVVRULD�SHGDJyJLFD�GH�IRUPD�VLVWHPiWLFD��DWXDQGR�HP�WRGRV�RV�HVSDoRV�H�VHJPHQWRV�GD�HVFROD��

)D]HU�GD�HVFROD�S~EOLFD�PXQLFLSDO��XPD�HVFROD�GH�TXDOLGDGH�TXH�RSRUWXQL]H�D�IRUPDomR�SHUPDQHQWH�
GRV�WUDEDOKDGRUHV�DV�HP�HGXFDomR��EHP�FRPR�GRV�GHPDLV�VHJPHQWRV�GD�FRPXQLGDGH�HVFRODU��WHP�VLGR�
XP� GHVDILR� FRQVWDQWH� GH� LQWHUYHQo}HV� FROHWLYDV�� SRVVLELOLWDQGR� D� YLYrQFLD� GD� SUi[LV� UHIOH[LYD��
GHPRFUiWLFD�H�GHPRFUDWL]DQWH��HP�WRUQR�GD�FRQVWUXomR�GH�LGHQWLGDGHV��GD�HVFROD�H�GRV�VXMHLWRV�TXH�HOD�
FRQJUHJD���

$� FLGDGH� GH� 3RUWR� $OHJUH� EXVFD� UHVVLJQLILFDU� RV� UXPRV� GD� VXD� HGXFDomR� DWUDYpV� GH� SROtWLFDV�
HGXFDFLRQDLV�YROWDGDV�j�LQFOXVmR�VRFLDO��RX�VHMD��QD�JDUDQWLD�GR�DFHVVR�H�SHUPDQrQFLD�GRV�DOXQRV�DV�QDV�
HVFRODV�� 1HVWD� FDPLQKDGD�� PRPHQWRV� FRPR� R� &RQJUHVVR� &RQVWLWXLQWH�� HP� ����� H� R� OO� &RQJUHVVR� GH�
(GXFDomR�HP�������PDUFDUDP�D�WUDMHWyULD�GRV�HGXFDGRUHV�DV�GD�5HGH��'HQWUH�RV�DYDQoRV�GHVWDFDGRV�
SHODV�HVFRODV�FRP�UHODomR�j�VXD�SUiWLFD�SHGDJyJLFD��GHVGH�D�UHDOL]DomR�GR�&RQJUHVVR�&RQVWLWXLQWH��HVWmR�
D� SUHVHQoD� GRV� SURIHVVRUHV�DV� HVSHFLDOL]DGRV� HP� WRGRV� RV� FLFORV�� RV� HVSDoRV� GH� IRUPDomR�� DV�
GLVFXVV}HV� SHGDJyJLFDV� VREUH� D� (VFROD�2UJDQL]DGD� SRU�&LFORV�GH�)RUPDomR�� GD� H[LVWrQFLD�GD�6,5��GR�
/DERUDWyULR� GH� $SUHQGL]DJHP�� GR� $PELHQWH� ,QIRUPDWL]DGR�� D� DXWRQRPLD� ILQDQFHLUD� GDV� HVFRODV� H� R�
´EXIIHWµ�QRV�UHIHLWyULRV��

7HQGR�HP�YLVWD�D�SUHYLVmR�GD�UHDOL]DomR�GR� OOO�&RQJUHVVR�0XQLFLSDO�GH�(GXFDomR��DSDUHFHP�FRPR�
GHVDILRV�D�VHUHP�VXSHUDGRV��TXHVW}HV�UHODWLYDV�D����IDWRUHV�LQIUD�HVWUXWXUDLV��FRPR�R�LQYHVWLPHQWR�HP�
UHFXUVRV�KXPDQRV�H�UHFXUVRV�PDWHULDLV�����HQVLQR�DSUHQGL]DJHP��DSURIXQGDU�D�GLVFXVVmR�VREUH�LQFOXVmR�
H�LQIUHT�rQFLD�����RUJDQL]DomR�FXUULFXODU��DSURIXQGDU�D�GLVFXVVmR�VREUH�7XUPDV�GH�3URJUHVVmR��HP�VHXV�
YiULRV�DVSHFWRV������DYDOLDomR��SURPRomR�H�UHWHQomR�����SODQHMDPHQWR��DSURIXQGDPHQWR�GRV�FRQFHLWRV�GH�
FDGD�FLFOR�H�TXDOLILFDomR�GR�WUDEDOKR�SHGDJyJLFR�����JHVWmR�GD�HVFROD��LQYHVWLU�HP�SURMHWRV�SHOD�FXOWXUD�
GD� SD]�� HQYROYHQGR� WRGRV� RV� VHJPHQWRV�� ��� TXDOLILFDomR� SURILVVLRQDO�� � IRUPDomR� H� PRWLYDomR� GRV�
SURIHVVRUHV�DV� SDUD� R� WUDEDOKR� FRP� R� DOXQR�D� FRP� QHFHVVLGDGHV� HVSHFLDLV�� ��� UHODo}HV� FRP� D�
PDQWHQHGRUD� H� LQVWLWXLo}HV� S~EOLFDV�� PDLRU� DUWLFXODomR� HQWUH� DV� SROtWLFDV� VRFLDLV� H� GD� HGXFDomR�� EHP�
FRPR� DV� RXWUDV�6HFUHWDULDV��2V� DYDQoRV� H�GHVDILRV� HVWmR� RUJDQL]DGRV� QXP�TXDGUR� VtQWHVH�� HODERUDGR�
SHOR�FROHJLDGR�GR�&0(�3R$��DSUHVHQWDGR�DR�ILQDO�GHVWH�GRFXPHQWR��

)UHQWH�DR�DTXL�GRFXPHQWDGR��HVSHUD�VH�TXH�D�SHVTXLVD�UHDOL]DGD�SHOR�&0(�VLUYD�GH�VXEVtGLR�SDUD�
IXWXUDV� UHIOH[}HV� DFHUFD�GDV�SUiWLFDV�SHGDJyJLFDV�FRQVROLGDGDV�QDV�HVFRODV�GD�50(�H�GHVDILRV�GHODV�
GHFRUUHQWHV��

&RQFOXL�VH�FRP�DV�SDODYUDV�GH�)UDQFLVFR�*XWLpUUH]�H�&UX]�3UDGR��������S������´�DSHQDV�DTXHOHV�TXH�
VHQWHP� D� DOHJULD� GH� YLYHU� H� WrP� R� SUD]HU� GD� H[LVWrQFLD� SRGHP� ID]HU� GD� YLGD� XP� HVSDoR� GH�
DSUHQGL]DJHPµ��

�



4XDGUR�6tQWHVH�GD�3HVTXLVD�UHDOL]DGD�SHOR�&0(�3R$�VREUH�D�2UJDQL]DomR�SRU�&LFORV�GH�)RUPDomR�QD�5HGH�0XQLFLSDO�GH�(QVLQR�GH�3RUWR�$OHJUH�
�

,WHQV�GD�3HVTXLVD� 3UiWLFDV�&RQVROLGDGDV��DYDQoRV�� 4XHVW}HV�FRQVLGHUDGDV�FRPR�GHVDILRV�
3DUWLFLSDomR��
�
�

&RQVHOKRV�(VFRODUHV�FRP�HVSDoR�GH�SDUWLFLSDomR�GRV�
VHJPHQWRV�GH�IRUPD�PDLV�HIHWLYD�SDUD�SDLV�H�
DOXQRV�D��

5HXQL}HV�3HGDJyJLFDV�SDUD�SURIHVVRUHV�DV���

4XDOLILFDomR�GD�UHODomR�UHSUHVHQWDQWH�UHSUHVHQWDGR��
0RELOL]DomR�SDUD�LQWHJUDomR�GR�VHJPHQWR�IXQFLRQiULRV�DV���

8WLOL]DomR�GRV�HVSDoRV�
�
�
�
�

9LDELOLGDGH�GH�XVR�GRV�HVSDoRV�GD�HVFROD�IRUD�GR�KRUiULR�
HVFRODU��

3URPRomR�GH�DWLYLGDGHV�DEHUWDV�j�FRPXQLGDGH��
5HVVLJQLILFDomR�GR�XVR�GRV�HVSDoRV�H�VXDV�SRVVLELOLGDGHV�

SDUD�R�GHVHQYROYLPHQWR�GR�SURMHWR�SROtWLFR�
SHGDJyJLFR�����

,QYHVWLJDU�D�UHVSHLWR�GD�DGHTXDomR�jV�QHFHVVLGDGHV�H�RX�
VDWLVIDomR�FRP�D�TXDOLGDGH�GR�HVSDoR��

,QFHQWLYDU�R�XVR�GRV�HVSDoRV�SHOD�FRPXQLGDGH��

3ODQHMDPHQWR�
�

([LVWrQFLD�GR�HVSDoR�VHPDQDO��FRP�XP�QXPHUR�
VLJQLILFDWLYR�GH�HVFRODV�SULRUL]DQGR�DV�GLVFXVV}HV�
SHGDJyJLFDV��

&RQVWUXLU�DOWHUQDWLYDV�SDUD�JDUDQWLU�D�DWXDomR�HIHWLYD�GR�
SURIHVVRU�D�LWLQHUDQWH��

$YDOLDomR�H�5HSODQHMDPHQWR� 5HDOL]DGR�SRU�WRGDV�DV�HVFRODV�� $PSOLDomR�GD�SDUWLFLSDomR�GR�VHJPHQWR�SDLV�QR�SURFHVVR�GH�
DYDOLDomR�H�UHSODQHMDPHQWR���

3HVTXLVD�VRFLR�DQWURSROyJLFD��
�
�

$�SRVVLELOLGDGH�GH�UHDOL]DomR�GD�SHVTXLVD��
6XEVtGLRV�SDUD�D�RUJDQL]DomR�GR�WUDEDOKR�SHGDJyJLFR�

TXH�D�SHVTXLVD�WUD]��

$SURIXQGDU�FRQFHLWXDOPHQWH�R�FDUiWHU�VRFLR�DQWURSROyJLFR�GD�
SHVTXLVD��EHP�FRPR�VXD�UHOHYkQFLD�SDUD�R�SODQHMDPHQWR�
GRFHQWH��

&RPSOHPHQWRV�&XUULFXODUHV�� $�GLYHUVLGDGH�GD�RIHUWD�GH�&RPSOHPHQWRV�� *DUDQWLU�D�RIHUWD�GRV�&RPSOHPHQWRV��DVVHJXUDQGR�D�SHUPDQHQWH�
TXDOLILFDomR�GD�GLVFXVVmR�VREUH�FULWpULRV�GH�RIHUWD�GRV�
PHVPRV��

3URFHVVR�GH�DYDOLDomR��
�
�
�

&RQVHOKR�GH�&ODVVH�3DUWLFLSDWLYR� 4XDOLILFDomR�JDUDQWLQGR�TXH�VHMD�XP�HVSDoR�GH�SDUWLFLSDomR�
HIHWLYD�GH�WRGRV�RV�VHJPHQWRV��

1HFHVVLGDGH�GH�XPD�GLVFXVVmR�SURIXQGD�VREUH�DYDOLDomR�FRPR�
XP�WRGR��

7XUPDV�GH�3URJUHVVmR��
�
�
�
�

$�PDLRULD�GDV�HVFRODV�������FRQMXJD�RV�FULWpULRV�GH�
LGDGH��HVFRODULGDGH�H�FRQKHFLPHQWR��

'HVHMR�GR�SURILVVLRQDO�SDUD�DWXDU�QD�WXUPD��
%XVFD�GH�SHUILO�GH�SURIHVVRU�SDUD�DWXDU�QDV�WXUPDV�GH�

SURJUHVVmR��

$WHQGLPHQWR�DRV�DOXQRV�DV�FRP�QHFHVVLGDGHV�HVSHFLDLV�H�RX�
LQIUHT�rQFLD�SURORQJDGD��

3URSRUFLRQDU�XP�GHEDWH�TXDOLILFDGR�MXQWR�D�50(�VREUH�
FRQVWLWXLomR�GDV�UHIHULGDV�WXUPDV�H�GRV�SURILVVLRQDLV�TXH�DOL�
DWXDUmR���



/DERUDWyULR�GH�$SUHQGL]DJHP��
�
�
�
�
�
�

&RQVROLGDomR�GD�IUHT�rQFLD�VDWLVIDWyULD�QR�
O�H�OO�FLFORV��
*UDX�GH�TXDOLILFDomR�GRV�SURILVVLRQDLV�QR�/DERUDWyULR�GH�

$SUHQGL]DJHP��
$SUHVHQWDomR�GH�SURMHWRV�SDUD�DWXDU�QR�/DERUDWyULR�GH�

$SUHQGL]DJHP��
$WHQGLPHQWR�HP�SHTXHQRV�JUXSRV��
$PSOLDomR�GR�DWHQGLPHQWR�H�PDQXWHQomR�GHVWH�HVSDoR��
$FHVVR�j�DWHQGLPHQWR�DR�/DERUDWyULR�D�TXDOTXHU�WHPSR�

GR�DQR�OHWLYR��
&RQVROLGDomR�GR�DWHQGLPHQWR�PtQLPR�GH�XP�HQFRQWUR���

&RQVROLGDomR�GD�SHUPDQrQFLD�H�IUHT�rQFLD�GRV�DOXQRV�GR�OOO�FLFOR�
DR�/DERUDWyULR�GH�$SUHQGL]DJHP�QR�WXUQR�LQYHUVR��

0DQWHU�R�FULWpULR�GH�3URMHWRV�SDUD�DWXDomR�QR�ODERUDWyULR�GH�
$SUHQGL]DJHP��

0DLRU�RIHUWD�GH�YDJDV�QR�/DERUDWyULR�HP�UHODomR�j�FDSDFLGDGH�
GH�DWHQGLPHQWR��RX�VHMD��DXPHQWDU�D�FDUJD�KRUiULD�GRV�
SURIHVVRUHV�DV��JDUDQWLQGR�D�PDQXWHQomR�GR�DWHQGLPHQWR�D�
SHTXHQRV�JUXSRV��

$PSOLDU�D�SHULRGLFLGDGH�SDUD�HQFRQWURV�SRU�VHPDQD��SDUD�R�
WXUQR�LQYHUVR�GDV�DXODV��TXDQGR�QmR�H[LVWHQWH��

)UHT�rQFLD�� )UHT�rQFLD�GRV�DOXQRV�DV�GR�O�H�OO�FLFORV�� ,QYHVWLJDU�DV�FDXVDV�GD�LQIUHT�rQFLD�GRV�DOXQRV�DV�GR�OOO�FLFOR��
6,5� ([LVWrQFLD�GD�6,5�H�VXD�FRQVROLGDomR��� $PSOLDU�R�DWHQGLPHQWR�H�DJLOLGDGH�GRV�HQFDPLQKDPHQWRV��

0DLV�SURILVVLRQDLV�H�PDLV�VDODV��
5HODo}HV�FRP�D�FRPXQLGDGH�� $V�HVFRODV�HVWmR�PDLV�DEHUWDV�j�FRPXQLGDGH�� �
�$VVHVVRULD�3HGDJyJLFD��
�

([LVWrQFLD�GD�DVVHVVRULD�SHGDJyJLFD�HP�GLYHUVDV�
PRGDOLGDGHV�FRP�SHULRGLFLGDGH�YDULDGD��

,PSOHPHQWDomR�GH�DVVHVVRULD�SHGDJyJLFD�VLVWHPiWLFD�H�HP�
WRGRV�RV�HVSDoRV�H�VHJPHQWRV�GD�HVFROD��

 

���������������������$YDQoRV��
3UHVHQoD�GH�SURIHVVRU�D�HVSHFLDOL]DGR�HP�WRGRV�RV�FLFORV��
(VSDoRV�GH�IRUPDomR��
$XWRQRPLD�ILQDQFHLUD�H�SHGDJyJLFD�GDV�HVFRODV��
'LVFXVV}HV�SHGDJyJLFDV�VREUH�D�(VFROD�SRU�&LFORV��
6,5��/DERUDWyULR�GH�$SUHQGL]DJHP��/DERUDWyULR�GH�,QIRUPiWLFD���EXIIHW���
�

��������������������'HVDILRV��
)DWRUHV�LQIUD�HVWUXWXUDLV��PDLRU�LQYHVWLPHQWR�HP�5+�H�HP�PDWHULDLV��
(QVLQR�DSUHQGL]DJHP��DSURIXQGDU�D�GLVFXVVmR�GD�LQFOXVmR�H�LQIUHT�rQFLD��
2UJDQL]DomR�&XUULFXODU��DSURIXQGDU�D�GLVFXVVmR�
VREUH�7XUPDV�GH�3URJUHVVmR��HP�VHXV�YiULRV�DVSHFWRV���
$YDOLDomR��SURPRomR�H�UHWHQomR���
3ODQHMDPHQWR��DSURIXQGDPHQWR�GRV�FRQFHLWRV�GH�FDGD�FLFOR�H�TXDOLILFDomR�GR�
WUDEDOKR�SHGDJyJLFR��
*HVWmR�GD�HVFROD��LQYHVWLU�HP�SURMHWRV�SHOD�FXOWXUD�GD��3D]��HQYROYHQGR�WRGRV��
VHJPHQWRV���
4XDOLILFDomR�SURILVVLRQDO��IRUPDomR�H�PRWLYDomR�GRV�SURIHVVRUHV�DV�SDUD�R�
WUDEDOKR�FRP�R�DOXQR�D�FRP�QHFHVVLGDGHV�HVSHFLDLV��
5HODo}HV�FRP�D�0DQWHQHGRUD�H�,QVWLWXLo}HV�3~EOLFDV��PDLRU�DUWLFXODomR�HQWUH�
DV�SROtWLFDV�VRFLDLV�H�GD�HGXFDomR��EHP�FRPR�FRP�DV�RXWUDV�6HFUHWDULDV��
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