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$VDOD GH SURIHVVRUHV

$VSHFWRV &RPXQLFDFLRQDLV H 7HFQROYJLFF

2 XVR GDV 7THFQRORJLDV GD ,QIRUPDOmMR SDUI
VHX FXUVR

$ GLVSRQLELOLGDGH GH FRQWH~GRYV GR VHX |

2 VLVWHPD GH LQIRUPDO}HV RQOLQH GLVSRC
GDWDV SUD]RV HWF

2 TXH YRFr DFKD GR VLWH GR VHX '"HSDUWDPHC

$ GLVSRQLELOLGDGH GRV SURIHVVRUHV SDUI
DXOD

$ FRPXQLFDomR RQOLQH FRP VHXV SURIHVVRL

2 DFHVVR DR FRRUGHQDGRU GR FXUVR SRU PH
ORJLDV GD ,QIRUPDoOmR

6DWLVIDOomR HP 5HODomR D &RRUGHQDOMR GR

$V LQVWDODO}HV ItVLFDV GR VHX DFHVVR j ER
FXUVR SUHVHQFLDOPHQWH

$FHVVRjFRRUGHQDOMR GR FXUVR YLD 7THF QR
PDomR H &RPXQLFDomR

3URDWLYLGDGH GD FRRUGHQDomR GR FXUVR

$VSHFWRV GD ,QIUDHVWUXWXUD

$V LQVWDODO}HV ItVLFDV GR '"HSDUWDPHQWF
FXUVR

2V HTXLSDPHQWRY PRELOLiULRV GLVSRQtY!
PHQWR 1~FOHR GR VHX FXUVR

2V PDWHULDLY UHFXUVRV GLGiIWLFRV SLQFH:
GDWD VKRZ HWF GLVSRQtYHLV QR 'HSDUWDPHQ
VHX FXUVR

2V ODERUDWYULRYV GH SUIWLFDV HKDELOLGD
UHODomR DRV HTXLSDPHQWRY QHFHVViULRV DR
PHQWR

2V ODERUDWYULRYV GH LQIRUPIWLFD GLVSRQ1)
TXDQWLWDWLYRHIXQFLRQDOLGDGH GDV FRPSX\

$DFHVVLELOLGDGH PRELOLGDGH GR'HSDUW
VHX FXUVR

6DODV GH DXOD

$ HYWUXWXUD ItVLFDH D DEFEHVVLELOLGDGH G|

2 FRQIRUWR WpUPLFRHGD LOXPLQDOMR GDV \

$ OLPSH]D GDV VDODV

$V LQVWDODO}HV VDQLWIiULDV

$ DFHVVLELOLGDGH PRELOLGDGH

%LEOLRWHFD &HQWUDO %,&(1

2 DFHUYR GH OLYURV GLVSRQtYHO SDUD VHX F

2 KRUIULR GHDWHQGLPHQWR

$LOXPLQDOmMR

$ OLPSH]D

2 FRQIRUWR WpUPLFR
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2V HVSDoRV SDUD HVWXGR
$DFHVVLELOLGDGH FRQVLGHUDQGRPRELOLC

DOXQRV FRP GHILFLrQFLD

'"HSDUWDPHQWR GH $GPLQLVWUDOMR $FDGrPL
2 KRUIULR GH IXQFLRQDPHQWR

$ TXDOLGDGH GRDWHQGLPHQWR

$ OLPSH]D GR DPELHQWH

2 FRQIRUWR GR DPELHQWH

$ DFHVVLELOLGDGH

5SHVWDXUDQWH 8QLYHUVLWIULR 5(681

2 KRUIULR GHIXQFLRQDPHQWR

$ TXDOLGDGH GDV UHIHLO}HYV

$ OLPSH]D GR DPELHQWH

2 FRQIRUWR GR DPELHQWH

$ DFHVVLELOLGDGH

EUHDV ([WHUQDYV

$V SDVVDUHODV GLVSRQtYHLV QR FDPSXV
$LOXPLQDOomR

2VHVWDFLRQDPHQWRYV

$V VLQDOL]DoO}HV

$DFHVVLELOLGDGH PRELOLGDGH
B3URJUDPDV GH $VVLVWrQFLD (VWXGDQWLO

$ GLYXOJDOomR GD H[LVWrQFLD GRV SURJUDPD
$ FODUH]D TXDQWRV DRV FULWpPULRV GH VHOH
$ GLVSRQLELOLGDGH GH SURJUDPDV



6 XPIULR
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$VSHFWRV 'LGiWLFRV 3HGDJyJLFRV GR &XUVR
(VWUXWXUD 3HGDJYJLFD GR &XUVR
2EMHWLYRV GR &XUVR HP UHODOomR DR 3URMHWR :
*UDGH &XUULFXODU GR &XUVR
9DJDV RIHUWDGDV SDUD R &XUVR
7XUQR GH IXQFLRQDPHQWR GR FXUVR
&DUJD KRUIULD GR FXUVR
$WLYLGDGHV GH H{WHQVmR
'LVELSOLQDV GR &XUVR
3Up UHTXLVLWRY GDV GLVFLSOLQDYV
9DJDV SRUGLVFLSOLQDV
&DUJD KRUiULD GDV GLVFLSOLQDV
&RQWH~GR GDV GLVFLSOLQDV
&RQWULEXLomR SDUD IRUPDomR WpFQLFD
&RQWULEXLomR SDUD IRUPDomR FLGDGmM
&RQWULEXLomR SDUD FRPSUHHQVmMR FUtWLFD GD
4XDQWLGDGH GHDXODV SUIWLFDV
$UWLFXODomR GRV FRQWH~GRV HQWUH DV GLVFL:
&RQWH~GRV FXUULFXODUHY FRQVWDQWHV QR SU
SDUD SURPROMR GR HIHWLYR GHVHQYROYLPHQWR
VLRQDO
2V 3URIHVVRUHV 6HIJXQGR RV $OXQRV
4XDQWLGDGH GH SURIHVVRUHYV
AXDOLILFDOmMR GH SURIHVVRUHYV
(QYROYLPHQWR HP SURMHWRY GH SHVTXLVD
OHWRGRORJLD GRV SURIHVVRUHYV
'HVHQYROWXUD GRV SURIHVVRUHV FRPR PHGLDGHF
&ULWpPULRV GHDYDOLDOmMR XWLOL]DGRYV
30DQR GH FXUVR GLVSRQLELOL]DGR
'LVSRQLELOLGDGH SDUD RULHQWDoOmMR H[WUD DXt
&RQGLO}HV GH 7TUDEDOKR GRV 3URIHVVRUHV
&DUJD KRUIULD GH HQVLQR
&DUJD KRUIULD SDUD SHVTXLVD
&DUJD KRUIULD SDUD H{WHQVmR
AXDQWLGDGH GHDOXQRYV SRUWXUPD
AXDQWLGDGH GHWXUPDV SRU SHUtRGR
4XDQWLGDGH GH GLVFLSOLQDV SRU SHUtRGR
'LVSRQLELOLGDGH GH UHFXUVRV WHFQROYJLFRYV
6DOD GR SURIHVVRU

$VSHFWRV &RPXQLFDFLRQDLVH 7 7HFQROYJLFRYV



8VR GDV 7THFQRORJLDV GD ,QIRUPDomR SDUD R (QVLQR
'LVSRQLELOLGDGH GH &RQWH~GRV SHOD ,QWHUQHW
'LVSRQLELOLGDGH QI OQIRWPDO}HV

6LVGIR '"HSDUWDPHQWR

'LVSRQLELOLGDGH GRV SURIHVVRUHY SDUD RULHQWD
&RPXQLFDOMERERHP RV 3URIHVVRUHYV

$FHVVR DR &RRUGHQDGRU GR &XUVR SRU OHLR GDV 7}
,QIRUPDoOmR

&RRUGHQDomR GR &XUVR
$FHVVR DR FRRUGHQDGRU GHIRUPD SUHVHQFLDO
$FHVVR DR FRRUGHQDGRU GHIRUPD UHPRWD RQ OLQF
SURDWLYLGDGH GD &RRUGHQDOmMR

,QIUDHVWUXWXUD
,QVWDODO}HV )tVLFDV GR '"HSDUWDPHQWR
(TXLSDPHQWRV 'LVSRQtYHLV
ODWHULDLY 5HFXUVRV 'LGIWLFRV 'LVSRQtYHLV
IDERUDWYULRYVY GHDXODV SUIWLFDV
IDERUDWYULRYVY GH ,QIRUPIWLFD
$FHVVLELOLGDGH GR'HSDUWDPHQWR 1~FOHR

6HUYLORV (VSDoOoRV GH 8VR &RPXP

6DODV GH $XOD
(VWUXWXUD ItVLFD HDFHVVLELOLGDGH GDV VDOD
&ERQIRUWR WpUPLFR HLOXPLQDoOomR
ILPSH]D
, QVWDODO}HV VDQLWIiULDYV
$FHVVLELOLGDGH

%LEOLRWHFPBXWRR &ULVWYYmMR %,&(1
$FHUYR
+RUIULR GHDWHQGLPHQWR
,OXPLQDOmMR
/I[LPSH]D
&RQIRUWR WpUPLFR
(VSDoRV SDUD HVWXGR
$FHVVLELOLGDGH

'"HSDUWDPHQWR GH $GPLQLVWUDOMR $FDGrPLFD '$%
+RUIULR GH )XQFLRQDPHQWR
4XDOLGDGH GR DWHQGLPHQWR
/ILPSH]D GR DPELHQWH
&RQIRUWR GR DPELHQWH
$FHVVLELOLGDGH

5HVWDXUDQWH 8QLYHUVLWIULR 5(681
+RUIULR GH )XQFLRQDPHQWR
4AXDOLGDGH GDV UHIHLoO}HV
/ILPSH]D GR DPELHQWH



&RQIRUWR GR DPELHQWH
$FHVVLELOLGDGH
EUHDV ([WHUQDYV
3DVVDUHODYV
,OXPLQDomR
(VWDFLRQDPHQWRYV
6LQDOL]DO}HV
$FHVVLELOLGDGH

SURJUDPD GH $VVLVWrQFLD (VWXGDQWLO
'LYXOJDomR GRV 3URJUDPDV GH $VVLVWrQFLD DR (VWX
&ODUH]D QRV FULWpPULRV GH VHOHomR GRV SURJUDPD
'LVSRQLELOLGDGH GH SURJUDPDV GHDVVLVWrQFLD DF

&UtWLFDV H6XJHVW}HV

&RQVLGHUDO}HV )LQDLV



2 &8562

2FXUVRGH)LORVRILD OLFHQFLDWXUD IRLFULDGRHP G
'"HFUHWR 12 SXEOLFDGR QR 'LIULR 2ILFLDO GD 5HS~EOL
JLFRYLIJHQWH 5HVROXomR &21(3( HVWLSXODDLQWH
PHQWR GH GXDV PLO RLWRFHQWDV HFLQTXHQWD KRU
FHOQOWR HQRYHQWD FUpGLWRV VHQGR FHQWR H VHVVH

TXDWRU]J]H DWLYLGDGHVY FRPSOHPHQWDUHYV H GR]H RS
GHQR PtQLPR HQRPiIi[LPR VHPHVWUHVY OHWLYRYV

1R SULPHLUR SHUtRGR OHWLYR GH RFXUVR FRQWRX F
GRV GRV TXDLV UHVSRQGHUDP DR TXHVWLRQIULR H W|
LQJUHVVR QR FXUVR DVVLP GLVWULEXtGRV GRLV HP
HP GRLV HP wurvVv HP GRLV HP \Y,

HP VHLYV HP HP H HP

4XDQWRDRVGRFHQWHY R'HSDUWDPHQWR GH )LORVRIL
UHV GRV TXDLV WRGRV VMR HIHWLYRV HUHVSRQGHUDP DR~
YLQFXODGRYVY DR FXUVR DYDOLDGR WRGRV VMR GRXWRUHYV
GH 4XDOLILFDomR GR &RUSR 'RFHQWH ,4&' GH 2 LQJUF
LQVWLWXLomR FRPRHIHWLYRR 'HSDUWDPHQWR GH )LORVRI
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$ EDVH SDUD D DXWRDYDOLDomR IRL D FROHWD GH GDGRYV
HOHWU{RRFB®H )RURVVDQGR VREUHR SHUtRGR OHWLYR GH
6mR &ULVWYYmMR GD 8QLYHUVLGDGH )HGHUDO GH 6HUJLSH

5HVVDOWD VH TXHRV TXHVWLRQIULRV IRUDP YROWDGRYV
GRFHQWHV HGLVFHQWHY HTXHDV SHUJXQWDV SDUD DPER\
PHQWR GHDYDOLDomR HIWHUQD HODERUDGR SHOR ,QVWLW
TXLVDV (GXFDFLRQDLV $QtVLR 7HL[HLUD ,1(3 $ PHWD PtQl
DPRVWUD GRVUHVSRQGHQWHYVY GHVWD DXWRDYDOLDomR GR
WHV PDWULFXODGRYVY QR SHUtRGR GH DSOLFDomR H SDUD
FROHWD GHGDGRV KRXYH TXHVWLRQIULRVUHVSRQGLGRYV
GHHVWXGDQWHY GR FXUVR GH )LORVRILD H GRFHQWHYV TX
GRFXUVR 'HVWD IRUPD RV TXDQWLWDWLYRV GH SDUWLFLS
PHWD

2V TXHVWLRQiIULRYVY SDUD RV HVWXGDQWHV H SURIHVVRUFE

SHUJXQWDV IHFKDGDV FRP VHLV RSo}HV GH ~QLFD HVFRO
HOQMR VHL UHVSRQGHUY puSRXFR DGHTXDGRY MHUHODWLYDF
MHEDVWDQWHDGHTXDGRTHUFRPSOHWDPHQWHDGHTXDGRY
WHV VHQGR GLYLGLGRV SDUD RV GLVFHQWHY GD VHIJXLQWEF
SHGDJYyJLFRVGRFXUVR TXHDEUDQJHP TXHVW}HVVREUHHYV
GLVFLSOLQDV HSURIHVVRUHYV DVSHFWRV FRPXQLFDFLRQ
WRVY GH LQIUDHVWUXWXUD TXH DEUDQJHP TXHVW}HV VREUF
DXOD VHUYLORVY HVSDORV GLVSRQtYHLY DR DOXQR TXH W
EOLRWHFD 'HSDUWDPHQWR GH $GPLQLVWUDOMR $FDGrPLFI

SURJUDPDV GHDVVLVWIrQFLD DR HVWXGDQWH -i SDUD RV
DPHVPD PRGLILFDQGR DSHQDV QR HL[R QR TXH VH UHIHUH
YH] TXHRV GRFHQWHVY DYDOLDUDP DV VXDV FRQGLO}HV GH W

2 SHUFHQWXDO GH VDWLVIHLWRY D TXH UHSRUWDP RV JU|
ODWyULR UHIHUHP VH j VRPD GH SHUFHQWXDLV GH UHVSRQ
UHVSRVWDV pyDGHTXDGRY MPEDVWDQWH DGHTXDGRT H pFRP
JUDX GH VDWLVIDomR SRUVXD YH] pDVVLP HVFDORQDGR
MDGHTXDGRY p PDLRU TXH GRV VDWLVIHLWRY pPpGLRY 7
SOHWDPHQWHDGHTXDGRTH UEDVWDQWHDGHTXDGRYTIRU PI
FRPRVDWLVIHLWRV HKRXYHU QHVWHR SUHGRPtQLR GH pHED
TXDQGR XP SHUFHQWXDO PDLRU LJXDO D GRV VDWLVIHLW
FLWDGD SRUpP FRP SUHGRPtQLR GH pFRPSOHWDPHQWH DG



TXHVWmR GH DSUHVHQWDomR IRL HISRVWD D DQiOLVH SRU
LWHQV TXHVLWRV FRPXQV DRV VHIPHQWRY GRFHQWHV H GL
FLD RVHVSHFtILFRVY SRUFDWHJRULD

5HVVDOWD VHTXH HPERUD FDGD TXHVWLRQIULR WHQKD S
PHQWR HVSHFLILFR QR FRUSR GR SUHVHQWH UHODWYULR p

UHVSRVWDV +i DLQGD XP FDPSR DEHUWR SDUD FUtWLFDV H
TXHVWLRQIULRYV



$VSHFWRV 'LGIWLFRV 3HGDJyJLFRV GR

(VWD FDWHJRULD p IRUPDGD SRU TXDWUR LWHQV HVWU X
GLVFLSOLQDY GR FXUVR SHUFHSomR GRVY GLVFHQWHY HP U
FXUVR HD SHUFHSomR GRVY GRFHQWHY GR FXUVR HP UHODoO
WUDEDOKR &DGD XP GHVWHV LWHQV WDPEpPP p FRQVWLWXtC

OLDGRV FRPSRQGRDVVLP XPDYLVMRJHUDO GRVDVSHFWR\
FXUVR HP DQiOLVH

(VWUXWXUD 3HGDJyJLFD GR &XUVR

$QDOLVDQGRRVVHLVTXHVLWRVUHODFLRQDGRVFRPDHYV
VH ERDVDYDOLDoO}HV WHQGR HP YLVWD TXH RV SHUFHQWXTC
VDWLVIHLWRV IRUDP VXSHULRUHV D $GHPDLV YHULILFC
HDOXQRV GR FXUVR GH )LORVRILD RVLWHQV TXHJHUDP PD]
RIHUWDGDV D FDUJD KRUIULDHDDWLYLGDGH GHH[WHQVmMF

)LIXUD (VWUXWXUD 3HGDJYJLFD GR &XUVR

2EMHWLYRV GR &4XUVR HP UHODomR DR S3URMHWR 3HGD.

'"HILQLGRV QD 5HVROXomR 12 &21(3( RVREMHWLYRV
WDUDPDYDOLDoO}HV VDWLVIDWYyULDVY GHGLVFHQWHV HGRFH
LIXDLV D H UHVSHFWLYDPHQWH



)LIXUD 2V REMHWLYRVY GRVHX FXUVR HP UHODomR DR S

2 JUDX GH VDWLVIDomR SDUD DPERV VHIPHQWRYV IRL "HOl
VRPD GH T&4RPSOHWDPHQWH $GHTXDGRTH Y%DVWDQWH $GHT
VDWLVIHLWRY FRP SUHGRPtQLR GH f4RPSOHWDPHQWH $GH

*UDGH &XUULFXODU GR &XUVR

(PUHODOomR jJUDGH FXUULFXODU GR FXUVR WHP VHTXHD
UDP GHPDQHLUD SRVLWLYD FRP SHUFHQWXDLV GHVDWLVIFE
VDWLVIDomR "HOHYDGR™ YLVWR TXHR VRPDWYULR GRV GRL"
UHSUHVHQWDUDP PDLV GH GRV VDWLVIHLWRYV FRP SUHG
PHQWH $GHTXDGRY

$SHVDU GLVVR IRLHYLGHQWH TXHR FRUSR GRFHQWH DS
PDLVRWLPLVWD HP UHODOMR DRV HVWXGDQWHYV YLVWR TXH
TFRPSOHWDPHQWHDGHTXDGRY



)LIXUD $ IJUDGH FXUULFXODU GR VHX FXUVR

9DJDV RIHUWDGDV SDUD R &XUVR

2FXUVR GH )LORVRILD RIHUWD DQXDOPHQWH YDJDV HH
WDPHQWR GH )LORVRILD ")/ (QWUH RV GLVFHQWHV HGRFH
UHODomR D TXDQWLGDGH GH YDJDV RIHUWDGDV XPD YH] TX
IRUDP LIJXDLV D H UHVSHFWLYDPHQWH

)LIXUD $ TXDQWLGDGH GH YDJDV RIHUWDGDYV SDUL

&RP UHVSRVWD PRGDO 1$GHTXDGRY R JUDX GH VDWLVID
"EDL[R" -iHQWUH RV SURIHVVRUHV R JUDXIRL "HOHYDGR"~



SOHWDPHQWH $GHTXDGRY HT%DVWDQWHDGHTXDGRY FRP S
GRV VDWLVIHLWRYV

TXUQR GHIXQFLRQDPHQWR GR FXUVR

RWXUQR GH IXQFLRQDPHQWR WDPEpP DSUHVHQWRX DYD(
tQGLFHV GH GLVFHQWHV HGRFHQWHYVY VDWLVIHLWRYV DFLPD

)LIXUD 2 WXUQRGHIXQFLRQDPHQWR GR VHX FXU

$PERVVHIPHQWRVDSUHVHQWDUDP JUDX GH VDWLVIDomR
PtQLRGH Y&RPSOHWDPHQWH $GHTXDGRYQDVRPDGDV GXDV
DTXDO VXSHURX RV GRVFRQVLGHUDGRV VDWLVIHLWRYV

&DUJD KRUIULD GR FXUVR

1RTXHGL]UHVSHLWR D FDUJD KRUIULD GRFXUVR WHP VH
SURIHVVRUHVY DSUHVHQWDUDP DOWRV tQGLFHV GH VDWLVII
UHVSHFWLYDPHQWH 3DUD RV SURIHVVRUHV R JUDX GH
GDGRRSUHGRPtQLRGH 1&4RPSOHWDPHQWH $GHTXDGRTY -i S|
IRL "EDL[R™ XPD YH] TXHD UHVSRVWD PRGDO IRL T$GHTXDGF



)LIXUD $ FDUJD KRUIULD GR VHX FXUVR

$WLYLGDGHVY GH H[WHQVmMR

$PERV VHIPHQWRY DYDOLDUDP VDWLVIDWRULDPHQWH D
FRP SHUFHQWXDLY GH VDWLVIDomR LIJXDLV D GLVFHQWH
FRQVLGHUDU TXH D VRPD GDV GXDV DOWHUQDWLYDV PDLV S

GRVWRPDGRV FRPRVDWLVIHLWRVHTXHRSUHGRPtQLR pC
TXDGRY WHP VHTXHRJUDX GH VDWLVIDomR SDUD DOXQRV I

)LIXUD $ SURPRomR GH DWLYLGDGHYVY GH HIWHQVmMR Do}H
HYHQWRYVY HOQFRQWURV HWF HP VHX FXUVR



'LVFLSOLQDV GR &XUVR

‘'HPRGR JHUDO GLVFHQWHV HGRFHQWHV DSUHVHQWDUD
DUHVSHLWR GH WRGRV RV LWHQV TXHIRUPDP RTXHVLWR ™'
tQGLFHVGHVDWLVIDomRYDULDQGRHQWUH H H H

)LIXUD 'LVFLSOLQDV GR &XUVR

$OpP GLVVR R FRUSR GRFHQWH DSUHVHQWRX SURSRUOo0}H
YDGRV TXHR FRUSR GLVFHQWH HP WRGRV RV FULWpPpULRV F
GLVFXVVmR GR'HSDUWDPHQWR

3Up UHTXLVLWRYV GDV GLVFLSOLQDYV

$PERVVHIJPHQWRVDSUHVHQWDUDPDOWRVtQGLFHV GH VD
UHTXLVLWRV GDV GLVFLSOLQDV VHQGRLJXDLV D H
RV DOXQRV H SURIHVVRUHV R JUDX GH VDWLVIDomR IRL "H
VRPDWYULR GDV GXDV UHVSRVWDV PDLVY SRVLWLYDV VXSHUI
SUHGRPtQLR GH f&RPSOHWDPHQWH $GHTXDGRY



)LIXUD 2V SUp UHTXLVLWRYV GDV GLVFLSOLQDV PyGXOF

9DJDV SRU GLVFLSOLQDV

$QDOLVDQGR D TXDQWLGDGH GH YDJDV GLVSRQtYHLV SR
GRV DOXQRV H GRVY SURIHVVRUHY GHPRQVWUDUDP \
JUDX GH vDWLVIDomR "HOHYDGR™ WHQGR HP YLVWD TXH D
$GHTXDGRYH Y%DVWDQWH $GHTXDGRY VXSHURX RV GRV'
WRV FRP f&4RPSOHWDPHQWH $GHTXDGRY SUHGRPLQDQWH

)LIXUD $ RIHUWD GH YDJDV QDV GLVFLSOLQDV



&DUJD KRUIULD GDV GLVFLSOLQDV

$OXQRVHSURIHVVRUHV DSUHVHQWDUDP DYDOLDO}HV SR\
tQGLFHV GH VDWLVIHLWRV DFLPD GRV

)LIXUD $ FDUJD KRUIULD GDV GLVFLSOLQDYV

2JUDXGHVDWLVIDomR SDUDRV GRLV VHIJPHQWRYV IRL "H(
SUHGRPLQKQFLD GD DOWHUQDWLYD Tf4RPSOHWDPHQWH $GtI
1T%DVWDQWH $GHTXDGRY VXSHUD RV GRV FRQVLGHUDGRYV

&RQWH~GR GDV GLVFLSOLQDYV

2 FRQWH~GR GDV GLVFLSOLQDV IRL FODVVLILFDGR SRU C
VDWLVIDWYULR XPD YH] TXH RV SHUFHQWXDLYVY GH VDWLVID
UHVSHFWLYDPHQWH $OpP GLVVR WHP VH TXH R JUDX
YDGR™ FRQVLGHUDQGR TXHDVRPD GRVGRLVPDLRUHV QtYH]
PDLV GH GRVUHVSRQGHQWHV VDWLVIHLWRYV



)LIXUD 2FRQWH~GR GDV GLVFLSOLQDV

&RQWULEXLomR SDUD IRUPDomR WpFQLFD

$PERVDOFDQoDUDP ERQVtQGLFHV GHVDWLVIDomR FRP S
2JUDX GH VDWLVIDomR WDQWR SDUD GRFHQWHYVY TXDQW
YDGR HYLGHQFLDGR SHOD PDLRULD WHU UHWRUQDQGR T&F
UHVSRVWDY VHQGR HQWmMR HVVD D UHVSRVWD SUHGRPLQL
PHOKRUHV DOWHUQDWLYDV R TXDO VXSHURXRYV GRV WRI

)LIXUD $ FRQWULEXLomR GDV GLVFLSOLQDV SDUD VXI



&ERQWULEXLomR SDUD IRUPDomR FLGDGmMm

(VWH LWHP WDPEpP IRL DYDOLDGR VDWLVIDWRULDPHQW
GDGR TXHRVtQGLFHVY GH VDWLVIHLWRV IRUDP VXSHULRUHYV

)LIXUD $ FRQWULEXLomR GDV GLVFLSOLQDV SDUD VXI

$PERV VHIPHQWRY DSUHVHQWDUDP "HOHYDGR JUDX GH V
DUHVSRVWD PRGDO IRL T&RPSOHWDPHQWH $GHTXDGRY FR(

&RQWULEXLomR SDUD FRPSUHHQVmMR FUtWLFD GD VRFL

&RQVLGHUDQGR DV DYDOLDO}HV GH GLVFHQWHYVY HGRFHQ
REVHUYD VHDOWRY SHUFHQWXDLY GH VDWLVIHLWRYV VHQCGC
SHFWLYDPHQWH 2JUDX GH VDWLVIDomR "HOHYDGR" YLVWF
UHVHDOXQRV UHWRUQRX Yf&RPSOHWDPHQWH $GHTXDGRY F|



)LIXUD $ FRQWULEXLOomR GDV GLVFLSOLQDV SDUD VXD FRI
GDGH

4XDQWLGDGH GHDXODV SUIWLFDV

2Q~PHUR GH DXODV SUIWLFDV IRLDYDOLDGR SRVLWLYDP
DOXQRVH GRVY SURIHVVRUHYVY GHPRQVWUDUDP VDWLVID
VRPD GDV DOWHUQDWLYDV T&4RPSOHWDPHQWH $GHTXDGRT
SUHGRPtQLR GD SULPHLUR UHSUHVHQWD PDLV GH GRV YV
JUDX GH VDWLVIDomR SDUD DOXQRV HSURIHVVRUHV IRL "HO

)LIXUD $ TXDQWLGDGH GHDWLYLGDGHY DXODV SUIWL



SUWLFXODomR GRV FRQWH~GRVY HQWUH DV GLVFLSOLQI

'LVFHQWHVHGRFHQWHV DSUHVHQWDUDPDYDOLDO}HV VD\
D H UHVSHFWLYDPHQWH

)LIXUD $ DUWLFXODomR GHFRQWH~GRVHQWUHDV G

3DUDRVGRLVIJUXSRVGHUHVSRQGHQWHY RJUDXGHVDW
TXHD VRPD GDV UHVSRVWDV 1%DVWDQWH $GHTXDGRYT H T&F
FRP SUHGRPtQLR GHVWH IRL PDLRU TXH 1f$GHTXDGRY UHS!
GRV WRPDGRV FRPR VDWLVIHLWRYV

&RQWH~GRVFXUULFXODUHVFRQVWDQWHYV QR SURMHMW
PRomR GR HIHWLYR GHVHQYROYLPHQWR GR SHUILO SU/!

IHVWH TXHVLWR HVWXGDQWHVY H SURIHVVRUHYV DSUHVHC
IHLWRV VXSHULRUHV D H UHVSHFWLYDPHQWH VHQGI
"HOHYDGR’~ HYLGHQFLDGR SHOD VRPD GRLV GRLV PDLRUHV
RV GRV FRQVLGHUDGRYV VDWLVIHLWRY VHQGR J&RPSOHW
PLQDQWH
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