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$ HVFULWD GHVVHV DJUDGHFLPHQWRV YHLR DSyV D ILQDOL]DomR GHVWH WUDEDOKR� FRPR XPD

HVSpFLH GH GHVSHGLGD H� KRQHVWDPHQWH� HX VRX FRPR DTXHOHV FOLFKrV� WHQKR GLILFXOGDGH FRP

GHVSHGLGDV� $OpP GH HYLWi�ODV� HX ILQMR TXH HODV QHP DFRQWHFHP� 0DV HX QmR SRGHULD PH

SHUPLWLU�FHGHU�D�HVVH�SDGUmR��QmR�QHVWD�RFDVLmR�

$R ORQJR GHVVD MRUQDGD GH SHVTXLVD HX PH YLD PHQWDOPHQWH URJDQGR H DJUDGHFHQGR D

'HXV SRU SHVVRDV HVSHFtILFDV H SHQVDQGR� HX SUHFLVR KRQUi�ODV SXEOLFDPHQWH� SRLV VHP HODV

QDGD GLVVR VHULD SRVVtYHO� (QWmR� DJUDGHoR j PLQKD TXHULGD RULHQWDGRUD� )OiYLD 3HUHV� TXH

GHVGH D QRVVD SULPHLUD WURFD GH PHQVDJHQV PH DEUDoD YLUWXDOPHQWH� FRP XP DEUDoR TXH

DFROKH PLQKDV GRUHV� GLILFXOGDGHV H TXHVWLRQDPHQWRV� H jV YH]HV p DFRPSDQKDGR GH XP

VRUULVR HPSiWLFR TXH UHVSRQGH jV G~YLGDV VHTXHU YHUEDOL]DGDV� $JUDGHoR WDPEpP DRV PHXV

TXHULGRV �FR�RULHQWDGRUHV�� +HORLQD H 9LFWRU� TXH� PHVPR VHP R WtWXOR RILFLDO� VH IL]HUDP

DWLYRV QHVVH SURFHVVR HQTXDQWR FLHQWLVWDV FRPSURPHWLGRV FRP D SHVTXLVD FLHQWtILFD EUDVLOHLUD

H HQTXDQWR IDPtOLD FRPSURPHWLGD HP DPRU FRPLJR� 7DPEpP HVWHQGR PHXV DJUDGHFLPHQWRV j

8QLYHUVLGDGH )HGHUDO 5XUDO GH 3HUQDPEXFR H j &RRUGHQDomR GR &XUVR GH 3HGDJRJLD�

UHSUHVHQWDQGR DTXL WRGDV DV PLQKDV SURIHVVRUDV H SURIHVVRUHV� YHUGDGHLURV PHVWUHV QD DUWH GH

FRQGX]LU�RV�DOXQRV�j�UHIOH[mR�H�j�DomR�WUDQVIRUPDGRUD�QD�(GXFDomR�

$JUDGHoR DR PHX SDL� (GVRQ� TXH� HPERUD QmR WHQKD YLVWR VXD ILOKD VH WRUQDU PpGLFD�

DVVLVWLX� DSODXGLX �VH JDERX WDPEpP� H DSRLRX D PLQKD IRUPDomR HQTXDQWR HGXFDGRUD� SRU

DFUHGLWDU TXH D IHOLFLGDGH GH XP ILOKR p R FRPEXVWtYHO GH XP SDL� ¬ PLQKD PmH� -DQ\� TXH

QHP SRU XP GLD VHTXHU GHL[RX GH RUDU SRU PLQKD YLGD� SDUD TXH 'HXV UHDOL]DVVH D 6XD REUD

HP�PLP�H�DTXL�HVWDPRV��PmH��'HXV�WHP�IHLWR�JUDQGHV�FRLVDV��QmR�Ki�FRPR�QHJDU�

7DPEpP DJUDGHoR DRV PHXV DPLJRV H IDPLOLDUHV TXH FRPSUHHQGHUDP PLQKDV

DXVrQFLDV� IRUWDOHFHUDP R PHX kQLPR H PH DMXGDUDP FRP R TXH HVWDYD DR VHX DOFDQFH� SDUD

TXH HVVH IUXWR IRVVH JHUDGR� 2EULJDGD HVSHFLDOPHQWH D 'pERUD� -RmR 9LWRU� 0D\VD� 7LD -{�

*DEULHO��-RmR�0DUTXHV��5RVVDQD��-pVVLFD��0DULDQH�H�%DEL�

3RU ILP� DJUDGHoR DR SDUFHLUR TXH HVFROKL SDUD WULOKDU XPD YLGD MXQWRV� /HYL� PXLWR

REULJDGD SRU PDQWHU GLiORJRV KRQHVWRV H SURIXQGRV VREUH FRPSXWDomR FRPLJR� 1RVVD MRUQDGD

VH HQFRQWUD SRU FDXVD GHOD� PDV PXLWR PDLV IRL IHLWR D SDUWLU GLVVR� MXVWDPHQWH FRPR WHP TXH

VHU�
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2 GHVHQYROYLPHQWR GR FRQKHFLPHQWR WHFQROyJLFR H D H[SDQVmR GD FXOWXUD GLJLWDO WUDQVIRUPRX
D FRQFHSomR GD LQIRUPiWLFD HGXFDFLRQDO QDV HVFRODV� 1mR EDVWD LQVWUXPHQWDOL]DU RV
HVWXGDQWHV� p SUHFLVR IRUPDU FLGDGmRV GLJLWDLV FUtWLFRV� TXH WUDQVFHQGDP R XVR GR GLJLWDO H
DSOLTXHP R FRQKHFLPHQWR FRPSXWDFLRQDO WDPEpP HP VLWXDo}HV QmR YLUWXDLV� 2 3HQVDPHQWR
&RPSXWDFLRQDO �3&� FKHJRX jV HVFRODV FRPR XPD SURSRVWD PXOWLGLVFLSOLQDU H GH HQVLQR GRV
IXQGDPHQWRV GD &RPSXWDomR� SDXWDGR QD UHVROXomR GH SUREOHPDV H QD SUHRFXSDomR FRP R
GHVHQYROYLPHQWR GH XPD HGXFDomR WHFQROyJLFD FRQWH[WXDOL]DGD� TXH YLVD R FRQIURQWR jV
HVWUXWXUDV VRFLDLV TXH SURPRYHP RX SHUSHWXDP GHVLJXDOGDGHV� 3RUpP� DLQGD UHVWDP ODFXQDV
VREUH FRPR RV SURIHVVRUHV GRV DQRV LQLFLDLV GR (QVLQR )XQGDPHQWDO FRQFHEHP GH IDWR HVVD
WHPiWLFD� %DVHDGR HP XP HVWXGR GH FDVR� D SHVTXLVD IRL UHDOL]DGD FRP GRFHQWHV GRV DQRV
LQLFLDLV GR (QVLQR )XQGDPHQWDO GD GLVFLSOLQD GH 3HQVDPHQWR &RPSXWDFLRQDO GH XPD HVFROD
SULYDGD� QD FLGDGH GR 5HFLIH� FRP R REMHWLYR GH FRPSUHHQGHU DV FRQFHSo}HV GHVWHV TXDQWR DR
3HQVDPHQWR &RPSXWDFLRQDO QD HGXFDomR GH FULDQoDV� 3DUD FRQVWUXomR GRV GDGRV� UHDOL]DPRV
XPD SHVTXLVD GRFXPHQWDO� VRPDGD j DSOLFDomR GH XP TXHVWLRQiULR H D HQWUHYLVWD
VHPLHVWUXWXUDGD� $QDOLVDPRV R MRJR GLDOyJLFR SUHVHQWH QRV HQXQFLDGRV GRV VXMHLWRV
SDUWLFLSDQWHV D SDUWLU GH FDWHJRULDV GH DQiOLVH GH GLVFXUVR FRQWLGDV H WDPEpP H[WUDSRODGDV jV
UHVSRVWDV FROHWDGDV H FRQVWDWDPRV TXH� HPERUD RV GLVFXUVRV HVWDEHOHoDP XP GLiORJR FRP DV
FRQFHSo}HV FRJQLWLYD H VLWXDGD GR 3& �.$)$, HW DO�� ����� VH ID] QHFHVViULR H[SDQGLPRV
HVVDV SHUVSHFWLYDV� D ILP GH UHRULHQWDU QRVVD FRPSUHHQVmR GR 3& QD HVFROD� DGRWDQGR D
SHUVSHFWLYD FUtWLFD� TXH HQ[HUJD R 3& HQTXDQWR XP FDQDO SRVVtYHO SDUD R HQJDMDPHQWR GRV
HVWXGDQWHV�HP�TXHVW}HV�VRFLDOPHQWH�UHOHYDQWHV�

3DODYUDV�FKDYHV��3HQVDPHQWR�&RPSXWDFLRQDO��'LDORJLVPR� &RPSXWDomR��&XUUtFXOR

$%675$&7

7KH GHYHORSPHQW RI WHFKQRORJLFDO NQRZOHGJH DQG WKH H[SDQVLRQ RI GLJLWDO FXOWXUH
WUDQVIRUPHG WKH FRQFHSWLRQ RI FRPSXWLQJ LQ VFKRROV� ,W LV QRW HQRXJK WR WHDFK WHFKQRORJLHV WR
VWXGHQWV EXW WR SURPRWH FULWLFDO GLJLWDO WKLQNLQJ VNLOOV� VR WKDW VWXGHQWV PD\ EH DEOH WR
WUDQVFHQG WKH XVH RI GLJLWDO DQG DSSO\ FRPSXWDWLRQDO NQRZOHGJH DOVR LQ QRQ�YLUWXDO VLWXDWLRQV�
&RPSXWDWLRQDO 7KLQNLQJ �&7� FDPH WR VFKRROV DV D PXOWLGLVFLSOLQDU\ SURSRVDO IRU WHDFKLQJ
WKH IXQGDPHQWDOV RI &RPSXWLQJ� EDVHG RQ SUREOHP VROYLQJ DQG RQ GHYHORSPHQW RI D
FRQWH[WXDOL]HG WHFKQRORJLFDO HGXFDWLRQ� ZKLFK DLPV WR FRQIURQW VRFLDO VWUXFWXUHV WKDW SURPRWH
RU SHUSHWXDWH LQHTXDOLWLHV� +RZHYHU� WKHUH DUH VWLOO JDSV DERXW KRZ WHDFKHUV LQ WKH HDUO\ \HDUV
RI (OHPHQWDU\ 6FKRRO DFWXDOO\ FRQFHLYH WKLV WKHPH� %DVHG RQ D FDVH VWXG\� WKH UHVHDUFK ZDV
FDUULHG RXW ZLWK WHDFKHUV IURP WKH HDUO\ \HDUV RI (OHPHQWDU\ 6FKRRO LQ WKH VXEMHFW RI
&RPSXWDWLRQDO 7KLQNLQJ DW D SULYDWH VFKRRO LQ WKH FLW\ RI 5HFLIH� ZLWK WKH REMHFWLYH RI
XQGHUVWDQGLQJ WKHLU FRQFHSWLRQV UHJDUGLQJ &RPSXWDWLRQDO 7KLQNLQJ LQ WKH HGXFDWLRQ RI
FKLOGUHQ� 7R REWDLQ RXU GDWD� ZH FDUULHG RXW D GRFXPHQWDU\ UHVHDUFK� DGGHG WR WKH DSSOLFDWLRQ
RI D TXHVWLRQQDLUH DQG WKH VHPL�VWUXFWXUHG LQWHUYLHZ� :H DQDO\]HG WKH GLDORJLF JDPH SUHVHQW
LQ WKH VWDWHPHQWV RI WKH LQGLYLGXDOV IURP FDWHJRULHV RI GLVFRXUVH DQDO\VLV FRQWDLQHG DQG DOVR
H[WUDSRODWHG WR WKH FROOHFWHG UHVSRQVHV DQG ZH IRXQG WKDW� DOWKRXJK WKH GLVFRXUVHV HVWDEOLVK D
GLDORJXH ZLWK WKH FRJQLWLYH DQG VLWXDWHG FRQFHSWLRQV RI WKH 3& �.$)$, HW DO�� ������ LW LV
QHFHVVDU\ WR H[SDQG WKHVH SHUVSHFWLYHV WR JXLGH RXU XQGHUVWDQGLQJ RI &7 LQ VFKRRO� DGRSWLQJ
D FULWLFDO SHUVSHFWLYH� ZKLFK VHHV &7 DV D SRVVLEOH URDG IRU VWXGHQW HQJDJHPHQW LQ VRFLDOO\
UHOHYDQW�LVVXHV�

.H\ZRUGV��&RPSXWDWLRQDO�7KLQNLQJ��'LDORJLVP��&RPSXWLQJ� &XUULFXOXP
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(UD XPD PDQKm GH TXDUWD�IHLUD� HP ����� TXDQGR RV DOXQRV GD �� VpULH� GD WLD
5REHUWD� HQWUDUDP QDTXHOD VDOD� 6LPSOHVPHQWH R PHOKRU PRPHQWR GDTXHOH GLD� RV
DOXQRV SHQVDYDP� $ PHOKRU VDOD � SRLV HUD D ~QLFD� TXH HOHV WLQKDP DFHVVR QD
HVFROD� FRP DU FRQGLFLRQDGR� DOpP GRV DUWLJRV WHFQROyJLFRV TXH SRXFRV SRVVXtDP
HP FDVD� 6HQWDUDP�VH QDTXHOH FKmR IULR� VH DMHLWDQGR HP ILOHLUDV� SDUD TXH WRGRV
FRXEHVVHP DOL� DILQDO HUDP �� FULDQoDV� DJXDUGDQGR DV SULPHLUDV LQVWUXo}HV GD WLD
/HGD� GR /DERUDWyULR GH ,QIRUPiWLFD� (OD HQWmR FRPHoD D IDODU� �%RP GLD� �� VpULH
$� +RMH� DTXL QD ,QIRUPiWLFD� DSUHQGHUHPRV D FULDU XPD SLQWXUD QR 3DLQW� 0DV�
DQWHV GH FRPHoDU� TXHP OHPEUD R QRPH GHVVH FRPSRQHQWH GR FRPSXWDGRU"��
(XIyULFRV� RV DOXQRV GLYLGHP RSLQL}HV� �0RQLWRU� �� 1mR� p R JDELQHWH� WHQKR
FHUWH]D��� �0XLWR EHP� -RQDV� p R JDELQHWH PHVPR� /HPEUDP RQGH OLJi�OR" >���@�� $V
LQVWUXo}HV FRQWLQXDP� DWp TXH WRGR R REMHWLYR GD DXOD WHQKD VLGR H[SRVWR� 7LD /HGD
HQWmR FRQFOXL� �$R ILQDOL]DU R WUDEDOKR GH 5HOLJLmR QR 3DLQW VREUH R 0rV 0DULDQR�
FOLTXH QR ERWmR GR GLVTXHWH SDUD VDOYDU R WUDEDOKR GD GXSOD� 6HUmR DV PHVPDV GD
VHPDQD SDVVDGD� $OLQH H 7KDLV� DTXL� QR FRPSXWDGRU ��� *XLOKHUPH H 5LFDUGR� DTXL
QR�FRPSXWDGRU�������

$ QDUUDomR DQWHULRU IRL EDVHDGD HP XP UHODWR SHVVRDO VREUH DV DXODV GH LQIRUPiWLFD

TXH WRPHL HP PLQKD LQIkQFLD� 'XDV GpFDGDV DSyV� R GHVHQYROYLPHQWR GR FRQKHFLPHQWR

WHFQROyJLFR H D H[SDQVmR GD �FXOWXUD FLEHUQpWLFD� WUDQVIRUPRX D FRQFHSomR GD LQIRUPiWLFD

HGXFDFLRQDO QDV HVFRODV� $V SHVTXLVDV VREUH HGXFDomR WHFQROyJLFD WrP DSRQWDGR FDPLQKRV

DOWHUQDWLYRV D VHUHP WRPDGRV SHODV LQVWLWXLo}HV HGXFDFLRQDLV TXH VH SUHRFXSDP FRP D

IRUPDomR LQWHJUDO GH VHXV HVWXGDQWHV� 1mR EDVWD LQVWUXPHQWDOL]i�ORV� p SUHFLVR IRUPDU

FLGDGmRV GLJLWDLV FUtWLFRV� TXH WUDQVFHQGDP R XVR GR GLJLWDO� H DSOLTXHP R FRQKHFLPHQWR

FRPSXWDFLRQDO WDPEpP HP VLWXDo}HV QmR YLUWXDLV� 2 HQVLQR GRV IXQGDPHQWRV GD &RPSXWDomR

H D SUHRFXSDomR FRP R GHVHQYROYLPHQWR GH XPD HGXFDomR WHFQROyJLFD FRQWH[WXDOL]DGD

JDQKRX� HQWmR� HVSDoR QD GLVFXVVmR PXQGLDO VREUH VXD XUJrQFLD� GLDQWH GR FRQWH[WR H

H[SHFWDWLYDV�GH�DSUHQGL]DJHQV�SDUD�RV�MRYHQV�GR�VpFXOR�;;,�

6HQGR IUHTXHQWHPHQWH UHODFLRQDGR DR HQVLQR GH SURJUDPDomR� PDV QmR FRQWLGR

VRPHQWH QHOH� D FRQFHSomR GR 3HQVDPHQWR &RPSXWDFLRQDO �3&� VH ID] SUHVHQWH QD (GXFDomR

%iVLFD H p XPD FRPSHWrQFLD HVWLPDGD SDUD S~EOLFR TXH DWHQGH HVVD HWDSD� YLVWR TXH HVWi

SUHYLVWR SHOR GRFXPHQWR QRUPDWLYR GDV GLUHWUL]HV FXUULFXODUHV QDFLRQDLV� DOpP GH HVWDU

FRQWLGR HP RXWURV FXUUtFXORV LQWHUQDFLRQDLV� FRPR H[HPSOR GD (VW{QLD� (VWDGRV 8QLGRV H

,QJODWHUUD �9$/(17(� ����� S� ����� 2 LQtFLR GD GLVFXVVmR VREUH R WHPD� QR HQWDQWR GDWD GH

����� FRP D SXEOLFDomR GR WUDEDOKR GH 6H\PRXU 3DSHUW � FR�FULDGRU GD OLQJXDJHP GH

SURJUDPDomR /RJR �� TXH SLRQHLUDPHQWH FXQKRX R WHUPR �3HQVDPHQWR &RPSXWDFLRQDO� HP

VHX OLYUR �0LQGVWRUPV� &KLOGUHQ� &RPSXWHUV� DQG 3RZHUIXO ,GHDV�� 2 HGXFDGRU GHIHQGH TXH D

HGXFDomR HVFRODU GHYH FRQWDU FRPSOHWDPHQWH FRP R XVR GH FRPSXWDGRUHV� FRPSDUDQGR�R DR



��

OiSLV� HQTXDQWR XP LQVWUXPHQWR HVVHQFLDO QD VDOD GH DXOD� 3RUpP� IRL -HDQQHWWH :LQJV� HP

����� TXH DERUGRX FRP XPD PDLRU ULTXH]D GH FRQFHLWXDomR R 3&� DR GHILQL�OR FRPR XPD

FRPSHWrQFLD UHODFLRQDGD j UHVROXomR GH SUREOHPDV XWLOL]DQGR PHWRGRORJLD H FRQFHLWRV

IXQGDPHQWDLV GD &LrQFLD GD &RPSXWDomR �&&� �:,1*� ������ 'HVGH HQWmR� SHVTXLVDV TXH VH

GHEUXoDP VREUH HVVH WHPD� D ILP GH HVPLXoDU RV FRQFHLWRV H SLODUHV GR 3& H LQYHVWLJDU RV

EHQHItFLRV GH VXD DSOLFDomR FRP FULDQoDV HP LGDGH HVFRODU� HQWUH � H �� DQRV� YrP JDQKDQGR

IRUoD QRV ~OWLPRV DQRV� WDQWR QR FHQiULR EUDVLOHLUR FRPR LQWHUQDFLRQDO� )RL R TXH

FRQVWDWDPRV� DR XWLOL]DUPRV R GHVFULWRU �3HQVDPHQWR &RPSXWDFLRQDO� QDV EDVHV GH GDGRV GRV

3HULyGLFRV GD &$3(6 H GD 6%& 2SHQ /LE �62/�� HPERUD WHQKDPRV QRV GHSDUDGR FRP XPD

TXDQWLGDGH UHODWLYDPHQWH EDL[D GH SXEOLFDo}HV UHODFLRQDGDV� VH FRPSDUDGR D RXWUDV WHPiWLFDV

HP (GXFDomR� 1HVVDV SODWDIRUPDV� DV GDWDV GDV SHVTXLVDV LQLFLDUDP HP ����� H[LELQGR XP

UHVXOWDGR GH SRXFR PHQRV TXH ��� WUDEDOKRV� SRUpP XP Q~PHUR FUHVFHQWH GH SXEOLFDo}HV

DSUHVHQWRX�VH D SDUWLU GH ���� ���� UHVXOWDGRV UHODFLRQDGRV QD &$3(6 H ��� QD 62/�� 1D

SODWDIRUPD GR *RRJOH 6FKRODU� QR HQWDQWR� GHSDUDPR�QRV FRP XPD UHVSRVWD TXDQWLWDWLYD

GLIHUHQFLDGD� FRP UHVXOWDGRV VXSHULRUHV D ����� WUDEDOKRV HP SRUWXJXrV� GHVGH ����� VHP

GLIHUHQFLDU�DV�iUHDV�GH�SHVTXLVD��HGXFDomR��FRPXQLFDomR��FRPSXWDomR��

&RUURERUDQGR FRP HVVH UHVXOWDGR� LGHQWLILFDPRV D SUHVHQoD GR WHUPR 3HQVDPHQWR

&RPSXWDFLRQDO HP GRFXPHQWRV QRUPDWLYRV� TXH RULHQWDP D (GXFDomR %iVLFD �(GXFDomR

,QIDQWLO� (QVLQR )XQGDPHQWDO H (QVLQR 0pGLR�� 1D %DVH 1DFLRQDO &RPXP &XUULFXODU

�%1&&� HQFRQWUDPRV UHIHUrQFLDV DR 3&� HVSHFLDOPHQWH DVVRFLDGR j iUHD GH FRQKHFLPHQWR GD

0DWHPiWLFD� QR (QVLQR )XQGDPHQWDO H 0pGLR� 'HPRV rQIDVH jV FRQFHSo}HV GR 3& QHVVH

GRFXPHQWR� QR &DStWXOR � GR SUHVHQWH WUDEDOKR� e� SRUpP� LPSRUWDQWH WDPEpP PHQFLRQDU

TXH� DOpP GR DSDUHFLPHQWR GHVVH WHPD QR GRFXPHQWR GH UHIHUrQFLD GD (GXFDomR QDFLRQDO�

HQFRQWUDPRV QR $UW� �� GD /HL Q� ���������� TXH RV HVWDEHOHFLPHQWRV GH HQVLQR WrP SRU

GHYHU GHVHQYROYHU XP FRPSOHPHQWR DR FXUUtFXOR QDFLRQDO FRPXP� DGHTXDGR j HWDSD GH

HQVLQR�H�DR�FRQWH[WR�VRFLRFXOWXUDO�QR�TXDO�VH�HQFRQWUDP��%5$6,/��������

,VWR SRVWR� QR WUDEDOKR DTXL DSUHVHQWDGR� IRFDOL]DPRV DV OHQWHV VREUH XPD HVFROD

SULYDGD QR 5HFLIH� TXH DWHQGH DR S~EOLFR GHVGH D (GXFDomR ,QIDQWLO DR (QVLQR 0pGLR� H

RIHUHFH HP VXD JUDGH UHJXODU R FRPSRQHQWH GH 3& DRV HVWXGDQWHV GRV $QRV ,QLFLDLV GR (QVLQR

)XQGDPHQWDO� (VWD GLVFLSOLQD SDVVRX SRU XPD UHFHQWH PRGLILFDomR GH QRPHQFODWXUD

�DQWHULRUPHQWH FKDPDGD GH ,QIRUPiWLFD (GXFDWLYD�� HP GHFRUUrQFLD GD WUDQVIRUPDomR GH VXD

SURSRVWD SHGDJyJLFD� TXH EXVFRX GLVWDQFLDU�VH GDV SUiWLFDV PHWRGROyJLFDV DSOLFDGDV jV

DQWLJDV DXODV GH LQIRUPiWLFD HGXFDFLRQDO QDV ~OWLPDV GpFDGDV� HP TXH VH SULRUL]RX XP HQVLQR



��

LQVWUXPHQWDO GDV IHUUDPHQWDV H VRIWZDUHV HGXFDFLRQDLV �.$0,16.,� ������ $ PHWRGRORJLD

GDV DXODV IRL� DRV SRXFRV� VH WUDQVIRUPDQGR� HQTXDQWR R SODQR GH HQVLQR GD GLVFLSOLQD WDPEpP

HUD PRGLILFDGR SHODV QRYDV FRQFHSo}HV� 2 GRFXPHQWR FXUULFXODU WHYH DOWHUDo}HV

VLJQLILFDWLYDV� SRUpP IRL LGHQWLILFDGR SHOD SHVTXLVDGRUD TXH DSUHVHQWDYD ODFXQDV TXDQWR DR

HPEDVDPHQWR�WHyULFR�H�TXDQWR�DR�GHWDOKDPHQWR�H�RUJDQL]DomR�VHTXHQFLDO�GRV�FRQWH~GRV�

0LQKD SUySULD YLYrQFLD FRPR DQDOLVWD H� DWXDOPHQWH� FRRUGHQDGRUD GR Q~FOHR GH

7HFQRORJLDV (GXFDFLRQDLV QHVWD HVFROD� GHVGH R DQR GH ����� PH IRUQHFH DOJXQV HOHPHQWRV

VREUH D FRQVWUXomR GD SURSRVWD SHGDJyJLFD H GD LPSOHPHQWDomR GR 3& FRPR FRPSRQHQWH

FXUULFXODU� $VVLP� SRU HVWDU GLUHWDPHQWH LQVHULGD QD UHDOLGDGH GD ,QVWLWXLomR GH (QVLQR �,(�

VXSUDFLWDGD� SHUFHEL D QHFHVVLGDGH GH XP DSURIXQGDPHQWR QDV TXHVW}HV PHWRGROyJLFDV H

WHyULFDV D UHVSHLWR GD WHPiWLFD TXH HQYROYH R 3&� D ILP GH SURPRYHU XP DPELHQWH GH

DSUHQGL]DGR VLJQLILFDWLYR SDUD RV HVWXGDQWHV� 3DUD LVWR� HQWHQGR TXH VH ID] QHFHVViULR HVWDU

DPSDUDGR SRU XP FXUUtFXOR TXH FRQFUHWL]H DV FRQFHSo}HV SROtWLFDV� ILORVyILFDV H SHGDJyJLFDV

GD ,QVWLWXLomR� TXH GLDORJXH FRP DV H[SHFWDWLYDV GH DSUHQGL]DGR SDUD FDGD IDL[D HWiULD H TXH

DWHQGD jV GHPDQGDV VRFLDLV� FXOWXUDLV� HFRQ{PLFDV H OHJDLV� SURSRVWDV SRU 'LUHWUL]HV

&XUULFXODUHV QDFLRQDLV H GRFXPHQWRV RILFLDLV� 'HVWD IRUPD� D SHVTXLVD RULHQWRX�VH SRU XPD

LQWHQFLRQDOLGDGH SHGDJyJLFD� UHHODERUDU R FXUUtFXOR GD GLVFLSOLQD GH 3& HP FRODERUDomR FRP

RV SURIHVVRUHV� EDVHDQGR�VH HP SHVTXLVDV VREUH R WHPD� GLUHWUL]HV FXUULFXODUHV H GRFXPHQWRV

GH UHIHUrQFLD� $R WUDoDU XP SHUFXUVR TXH QRV FRQGX]LVVH D HVWH SURSyVLWR� QRV GHSDUDPRV FRP

D VHJXLQWH SHUJXQWD SDUD LQYHVWLJDomR� FRPR RV SURIHVVRUHV FRPSUHHQGHP R 3& QD

HGXFDomR�GH�FULDQoDV�GR�(QVLQR�)XQGDPHQWDO�,"

$ ILP GH VDWLVID]HU D TXHVWmR FHQWUDO GD SHVTXLVD� GHOLPLWDPRV R QRVVR XQLYHUVR

SHVTXLVDGR H WUDoDPRV R REMHWLYR JHUDO FRPR VHQGR R GH� FRPSUHHQGHU DV FRQFHSo}HV GH

SURIHVVRUHV GRV DQRV LQLFLDLV GR (QVLQR IXQGDPHQWDO TXDQWR DR 3HQVDPHQWR

&RPSXWDFLRQDO QD HGXFDomR GH FULDQoDV� HP XPD HVFROD SULYDGD GD 5HJLmR

0HWURSROLWDQD GR 5HFLIH� 3DUD DOFDQoDU WDO ILQDOLGDGH� GHILQLPRV RV VHJXLQWHV REMHWLYRV

HVSHFtILFRV�

Ɣ ,QYHVWLJDU R FRQFHLWR GR 3& QD HVIHUD OHJDO HGXFDFLRQDO� HP GRFXPHQWRV RILFLDLV GR

%UDVLO�

Ɣ $QDOLVDU RV HQXQFLDGRV SUHVHQWHV QDV SHUVSHFWLYDV H H[SHFWDWLYDV GRV SURIHVVRUHV

SDUWLFLSDQWHV�HP�UHODomR�DR�3&�QD�(GXFDomR�%iVLFD�

Ɣ &DUDFWHUL]DU�DV�YR]HV�VRFLDLV�SUHVHQWHV�QR�GLVFXUVR�GRV�SURIHVVRUHV�SDUWLFLSDQWHV�



��

6HQGR DVVLP� UHDOL]DPRV XPD SHVTXLVD ELEOLRJUiILFD LQLFLDO D ILP GH FRPSUHHQGHU R

FHQiULR GD SHVTXLVD DWXDO VREUH R 3& QD (GXFDomR %iVLFD� 7DPEpP EXVFDPRV UHIHUrQFLDV HP

GRFXPHQWRV RILFLDLV GD (GXFDomR TXH GLDORJDP VREUH R 3& QHVVH FHQiULR� (P VHJXLGD�

LQYHVWLJDPRV FRP RV SURIHVVRUHV� VXMHLWRV GD SHVTXLVD� VXDV FRQFHSo}HV TXDQWR DR HQVLQR GH

IXQGDPHQWRV GD &RPSXWDomR H GR 3& QD HVFROD� 3DUD LVWR� DSOLFDPRV XP TXHVWLRQiULR

�$SrQGLFH %� GH LGHQWLILFDomR H UHDOL]DPRV XPD HQWUHYLVWD VHPL�HVWUXWXUDGD �$SrQGLFH &��

3DUD DQiOLVH GRV UHVXOWDGRV� XWLOL]DPRV D PHWRGRORJLD GD $QiOLVH 'LDOyJLFD GR 'LVFXUVR�

DPSDUDGD HP FRQFHLWRV EDNKWLQLDQRV� TXH SRVVLELOLWRX FDUDFWHUL]DU DV YR]HV VRFLDLV SUHVHQWHV

QRV HQXQFLDGRV GRV SURIHVVRUHV� $SUHVHQWDPRV PDLRU GHWDOKDPHQWR H DSURIXQGDPHQWR VREUH

HVVD�PHWRGRORJLD�GD�SHVTXLVD�QR�FDStWXOR���GHVWH�WUDEDOKR�

$ SHVTXLVD HVWi RUJDQL]DGD GD VHJXLQWH IRUPD� QR FDStWXOR � DSUHVHQWDPRV D

IXQGDPHQWDomR WHyULFD SDUD D SHVTXLVD� QR FDStWXOR VHJXLQWH �FDStWXOR ��� GHWDOKDPRV DVSHFWRV

GD PHWRGRORJLD XWLOL]DGD� LQGLFDQGR RV SURFHVVRV GH FRQVWUXomR GRV GDGRV TXH GDUmR EDVH

SDUD R HQFRQWUR FRP RV VXMHLWRV GH SHVTXLVD� D RUJDQL]DomR SDUD DV HQWUHYLVWDV

VHPL�HVWUXWXUDGDV H RV TXHVWLRQiULRV DSOLFDGRV D WDLV VXMHLWRV� QR FDStWXOR �� UHDOL]DPRV DV

DQiOLVHV H RV UHVXOWDGRV REWLGRV GDV UHODo}HV FRQWLGDV FRP DV FRPSUHHQV}HV GRV SURIHVVRUHV

VREUH DVSHFWRV UHOHYDQWHV HQWUH R FRQFHLWR H D SUiWLFD� 3DUD XPD H[SODQDomR PDLV HVWUXWXUDGD�

DSUHVHQWDPRV QD 7DEHOD � XP TXDGUR VtQWHVH VREUH D RUJDQL]DomR GD SHVTXLVD� UHODFLRQDQGR

RV�SURGXWRV�GHOD�DRV�REMHWLYRV�SURSRVWRV�

7DEHOD�� 4XDGUR�VtQWHVH�VREUH�D�RUJDQL]DomR�GD�SHVTXLVD

68%7(0$6 2%-(7,926�(63(&Ë),&26 352&(',0(1726�(
7e&1,&$6�'(�3(648,6$ 352'8726
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-HDQQHWWH :LQJ ������ H 6H\PRXU 3DSHUW ������� SUHFXUVRUHV GDV FRQFHSo}HV H GD

UHOHYkQFLD GR 3& QD HGXFDomR� FRPSUHHQGHP TXH R DPSOR HQVLQR GRV IXQGDPHQWRV GD

&RPSXWDomR p LPSUHVFLQGtYHO H FDSD] GH IDYRUHFHU DRV VHXV DSUHQGL]HV D SRVVLELOLGDGH GH

WUDQVIRUPDomR GH UHDOLGDGHV SUy[LPDV D HOHV� %XFNLQJKDP ������ PRVWUD� SRUpP� TXH D

YLYrQFLD GDV JHUDo}HV PDLV MRYHQV FRP DV WHFQRORJLDV GLJLWDLV RFRUUH SULQFLSDOPHQWH IRUD GD

HVFROD H HVWi PXLWR PDLV UHODFLRQDGD DR XVR SHVVRDO H UHFUHDWLYR GR TXH DR XVR GH FXQKR

SHGDJyJLFR�

6HP GHVFRQVLGHUDU DV TXHVW}HV VRFLDLV� GH DFHVVR H GH JUDX GH GRPtQLR� LQHUHQWHV jV

WHFQRORJLDV�� EHP FRPR D FRPSOH[D GLVFXVVmR JHUDFLRQDO D UHVSHLWR GRV SHUILV GRV QDVFLGRV

HP FDGD pSRFD� WRPDPRV DV FRQVLGHUDo}HV IHLWDV QR WUDEDOKR GH .DPLQVNL HW DO� ������� HP

XPD DQiOLVH jV SURSRVWDV GH 3UHQVN\ ����� DSXG .$0,16., HW DO�� ����� H 0FFULQGOH

������ ���� DSXG .$0,16., HW DO�� ������ TXH �R DQR GH QDVFLPHQWR DIHWD D IRUPD FRPR RV

VXMHLWRV VH UHODFLRQDP QR SDUDGLJPD GR PXQGR GLJLWDO� LVVR SRUTXH TXDQWR PDLV UHFHQWH R

QDVFLPHQWR� PDLV DUUHPHVVDGR QHVVH SDUDGLJPD H FRDJLGR SRU HOH R LQGLYtGXR p� DIHWDQGR

VXDV�UHODo}HV�FRPR�XP�WRGR���S��������JULIR�QRVVR��

3RUWDQWR� SHOR SDUDGLJPD QR TXDO HVWmR LQVHULGRV� HP PXLWRV FDVRV� GH XVR H[FHVVLYR

GH 7',&� p FRPXP FDUDFWHUL]DU DV JHUDo}HV PDLV MRYHQV SHOR XVR KDELOLGRVR GH DUWHIDWRV

GLJLWDLV� 1R HQWDQWR� QmR p QHFHVVDULDPHQWH IDFWXDO UHODFLRQDU HVVDV �KDELOLGDGHV� FRP D

FDSDFLGDGH GH DSOLFDELOLGDGH GHVVH FRQKHFLPHQWR DGTXLULGR� ([LVWH� SRU H[HPSOR� QD VDOD GH

DXOD UHJXODU� HVWXGDQWHV FRP D FDSDFLGDGH GH XVDU RV DUWLItFLRV GD YLYrQFLD GLJLWDO SDUD

SRWHQFLDOL]DU R VHX GHVHQYROYLPHQWR HGXFDFLRQDO H R GHVHQYROYLPHQWR FROHWLYR� FRQWXGR� Ki

WDPEpP DTXHOHV HVWXGDQWHV TXH QmR H[SDQGHP RX FRPSUHHQGHP D WHFQRORJLD FRPR DOLFHUFH

HGXFDFLRQDO� )RL R TXH LGHQWLILFRX D SHVTXLVD UHDOL]DGD SRU 7DYDUHV H 0HOR ������ FRP

DGROHVFHQWHV HQWUH �� H �� DQRV� R XVR GDV 7',& SRU HVVH S~EOLFR HVWi PDLV YROWDGR SDUD R

HQWUHWHQLPHQWR SHVVRDO� FRQH[mR HQWUH DPLJRV� UHGHV VRFLDLV H SRVVtYHLV ILQV SHGDJyJLFRV �S�

��� 3RUWDQWR� p HVSHUDGR TXH VH SHUFHED� QHVVD IDVH� XP SDGUmR PDLRU GH FRQVXPR H QmR GH

GHVHQYROYLPHQWR GH�WHFQRORJLDV�

� 8PD YH] TXH VDEHPRV TXH DV FULDQoDV� PHVPR DV QDVFLGDV HP XPD PHVPD pSRFD KLVWyULFD� VmR DWUDYHVVDGDV
SRU PDUFDo}HV GH JrQHUR� HWQLD� FODVVH VRFLDO� FRP LPSDFWRV H GHVGREUDPHQWRV VREUH VHXV GHVHQYROYLPHQWRV�
LQFOXVLYH VREUH VHX DFHVVR DRV DUWHIDWRV GLJLWDLV� 3RUWDQWR� p LPSRUWDQWH HQWHQGHU TXH DV WHFQRORJLDV QmR VmR
QHXWUDV �)((1%(5*� ������ H FDUUHJDP HP VL YR]HV VRFLDLV� VHQGR LGHRORJLFDPHQWH PDUFDGDV �3(5(6 H
025$,6��������
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$ HVFROD EUDVLOHLUD SUHFLVD UHVJDWDU VXD LQIOXrQFLD VREUH D RULHQWDomR IXQGDPHQWDO GRV

HVWXGDQWHV HP UHODomR DR XVR GDV 7',&� DOpP GH IDYRUHFHU XP DPELHQWH SURStFLR SDUD R

GHVHQYROYLPHQWR GH KDELOLGDGHV GLVWLQWDV H QHFHVViULDV SDUD SHQVDU D WHFQRORJLD HQTXDQWR

PHLR WUDQVIRUPDGRU GH UHDOLGDGHV SUy[LPDV� 3RLV� p IXQGDPHQWDO FRPSUHHQGHU TXH HVVDV

JHUDo}HV SUHFLVDP GH LQWHUYHQomR SDUD R PHOKRU DSURYHLWDPHQWR GDV 7',& FRPR IHUUDPHQWDV

GH DSRLR DFDGrPLFR H GH WUDQVIRUPDomR VRFLDO SRVLWLYD� 0DV� FRPR R �3HQVDPHQWR

&RPSXWDFLRQDO��VH�DSUHVHQWD�HQTXDQWR�VROXomR�SRVVtYHO�SDUD�HVVH�SUREOHPD"

'LDQWH GDV GHPDQGDV VRFLDLV H GH PHUFDGR H GDV LQ~PHUDV SHVTXLVDV TXH VH GHEUXoDP

VREUH DV KDELOLGDGHV UHTXHULGDV SDUD R VpFXOR ;;,� VH WRUQD XUJHQWH D SURPRomR GH XPD DomR

LQWHQFLRQDO H VLVWHPDWL]DGD VREUH RV MRYHQV GHVVH FRQWH[WR KLVWyULFR H FXOWXUDO SDUD TXH

�UH�SHQVHP H GHVHQYROYDP D WHFQRORJLD� QmR VRPHQWH D FRQVXPDP� $ SURPRomR GR 3& QDV

HVFRODV p XP SHUFXUVR TXH YLDELOL]D HVVD SURSRVWD �:,1*� ������ 3RUpP� HQVLQDU R 3& QmR p

VREUH DSUHQGHU D PDQXVHDU WHFQRORJLDV� PDV VREUH FRPSUHHQGHU RV IXQGDPHQWRV GD

&RPSXWDomR�SDUD�GHVHQYROYHU�VLVWHPDV�HVWUXWXUDGRV�HP�EXVFD�GD�UHVROXomR�GH�SUREOHPDV�

2 3& QmR WHP XPD GHILQLomR H[FOXVLYD� WHQGR VLGR QHFHVViULDV YiULDV HPSUHLWDGDV GH

SHVTXLVDV GHVGH D SXEOLFDomR GH :LQJ SDUD TXH VH FRPSUHHQGHVVH TXH HOH HVWi HVWUXWXUDGR

VREUH TXDWUR SLODUHV� EDVHDGRV QRV IXQGDPHQWRV GD &&� D GHFRPSRVLomR� R UHFRQKHFLPHQWR GH

SDGU}HV� D DEVWUDomR H R DOJRULWPR �%5$&.0$11� ������ 3RUWDQWR� DVVLP FRPR D

&RPSXWDomR� TXH DMXGD D �HQWHQGHU�SURMHWDU VLVWHPDV FRPSOH[RV H DVVLP DWLQJLU SDWDPDUHV GH

FRQKHFLPHQWR PDLV HOHYDGRV� �9,&$5, HW DO� ����� S� ��� p R 3HQVDPHQWR &RPSXWDFLRQDO�

QmR VHQGR SRVVtYHO GLVVRFLi�ORV� SRLV R GHVHQYROYLPHQWR GH XP p FRQFRPLWDQWH DR GR RXWUR

�,ELG���

(PERUD DVVXPD YiULDV GHILQLo}HV� .DIDL HW DO� ������ GHIHQGH TXH H[LVWHP SHOR PHQRV

WUrV IRUPDV GH FRQFHEHU R 3& �$SrQGLFH '�� FRQIRUPH R TXH VH DSUHVHQWD HP SURMHWRV H

SHVTXLVDV SRU HOHV HVWXGDGRV� 2UD R 3& DSDUHFH HQTXDQWR XP FRQMXQWR GH KDELOLGDGHV H

FRPSHWrQFLDV FRPSXWDFLRQDLV QHFHVViULDV SDUD UHVROYHU SUREOHPDV �FRQFHSomR FRJQLWLYLVWD��

RUD FRPR XPD IRUPD VLWXDGD GH FRPSUHHQVmR H VROXomR GH SUREOHPDV FRQFUHWRV� VROXo}HV

HVWDV GHVHQYROYLGDV D SDUWLU GD IOXrQFLD FRPSXWDFLRQDO� SRU PHLR GR GHVLJQ H SURJUDPDomR GH

DUWHIDWRV GLJLWDLV FRPSDUWLOKiYHLV� EDVHDGRV HP LQWHUHVVHV SHVVRDLV H LGHQWLGDGHV �FRQFHSomR

GH 3& VLWXDGR�� RUD FRPR XPD KDELOLGDGH FUtWLFD� LVWR p� TXH RSRUWXQL]D D FRQVWUXomR GD

FULWLFLGDGH GR DOXQR� SDUD WHPiWLFDV VRFLDLV PDLV DPSODV H PHVPR TXHVW}HV KXPDQLWiULDV

JOREDLV��FRQFHSomR�GH�3&�FUtWLFR��
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$OpP GR XVR FRQVFLHQWH H FUtWLFR GDV 7',& �XPD FDUDFWHUtVWLFD GR OHWUDPHQWR GLJLWDO��

R 3& SRGH WDPEpP SURSRUFLRQDU R GHVHQYROYLPHQWR FRQVFLHQWH H FUtWLFR GH 7',&� ,VVR

LPSOLFD QmR DSHQDV GHPRFUDWL]DU R DFHVVR DR XVR GH WHFQRORJLDV� PDV IDYRUHFHU TXH D

SURGXomR GH WHFQRORJLDV WUDQVFHQGD RV OLPLWHV GRV JUDQGHV FHQWURV XUEDQRV H JUDQGHV

FRUSRUDo}HV LQGXVWULDLV� SHUPLWLQGR TXH VROXo}HV WHFQROyJLFDV VHMDP SURMHWDGDV H UHDOL]DGDV

GHVGH GLYHUVRV FRQWH[WRV VyFLR�HFRQ{PLFRV� PXLWRV GHOHV DLQGD H[FOXtGRV GHVVHV SURFHVVRV GH

GHVHQYROYLPHQWR GLJLWDO� (VVD DERUGDJHP GLDORJD FRP RV HQIRTXHV 6LWXDGR H &UtWLFR GH 3&�

SURSRVWRV SRU DXWRUHV FRPR .DIDL HW DO� ������� D FRQFHSomR GH 3& VLWXDGR HQWHQGH VHX

GHVHQYROYLPHQWR QD VLWXDomR FRQFUHWD GD TXDO HPHUJH� D SDUWLU GH SUREOHPDV ORFDLV H GRV

FRQWH[WR GDTXHOHV TXH HVWmR HQYROYLGRV HP SURMHWRV GH GHVHQYROYLPHQWR GH WHFQRORJLDV�

FXMRV LQWHUHVVHV GHYHP VHU OHYDGRV HP FRQVLGHUDomR� Mi XPD FRQFHSomR GH 3& FUtWLFR DVVXPH

XP FRPSURPLVVR KLVWyULFR� SRVLFLRQD�VH FULWLFDPHQWH IUHQWH jV TXHVW}HV� REMHWLYD MXVWLoD H

HTXLGDGH VRFLDO� DVVXPLQGR D FRPSXWDomR FRPR IHUUDPHQWD SDUD VROXomR GH TXHVW}HV

KXPDQLWiULDV PDLV DPSODV� QR HQIUHQWDPHQWR LQWHQFLRQDO GH SUREOHPDV SDUD TXDOLGDGH GH

YLGD�

$ FRQFHSomR GH .R HW DO� ������ VREUH 3& GLDORJD FRP XPD SHUVSHFWLYD GH HGXFDomR

FUtWLFD HP &RPSXWDomR� HVWD DERUGDJHP DVVXPH TXH D FRPSXWDomR HQFRQWUD�VH QR Q~FOHR GH

PXLWDV GDV FULVHV HQIUHQWDGDV QR FRQWH[WR JOREDO� FRPR PXGDQoDV FOLPiWLFDV H JXHUUDV� 2V

DXWRUHV FRQVLGHUDP TXH YLYHPRV HP XPD pSRFD HP TXH D FRPXQLFDomR KXPDQD p

SULPRUGLDOPHQWH PHGLDGD SRU FRPSXWDGRUHV H Ki XPD TXDQWLGDGH FUHVFHQWH GH SURFHVVRV GH

SURGXomR DXWRPDWL]DGRV� ORJR D LQWHUQHW H DV UHGHV VRFLDLV DPSOLILFDP XP MRJR SROtWLFR

HQYROYHQGR QRWtFLDV IDOVDV� DOJRULWPRV TXH UHIRUoDP UDFLVPR� PLVRJLQLD� [HQRIRELD H RXWUDV

IRUPDV GH SUHFRQFHLWRV H LQMXVWLoDV� 'HVVH PRGR� WRPDU D FRPSXWDomR FRPR XPD IHUUDPHQWD

SDUD PXGDQoD VRFLDO H UHVLVWrQFLD D IRUoDV RSUHVVRUDV �.$)$, HW DO�� ����� VHULD XPD IRUPD

GH FRPSUHHQGHU TXH D FRPSXWDomR QmR p QHXWUD� PDV LQIOXHQFLDGD SRU IRUoDV VRFLDLV�

FXOWXUDLV� LQVWLWXFLRQDLV H SROtWLFDV �)((1%(5*� ����� .2 HW DO�� ������ SRGHQGR�VH VRPDU D

RXWUDV TXHVW}HV HGXFDFLRQDLV SDUD D WUDQVIRUPDomR VRFLDO� (P RXWUDV SDODYUDV� GH DFRUGR FRP

HVVD FRQFHSomR GH 3&� TXHVW}HV FROHWLYDV� PRUDLV H pWLFDV SUHFLVDP VHU GLVFXWLGDV H HQWUDU HP

FHQD QDV HVFRODV TXDQGR VH IDOD HP 3&� SURPRYHQGR XP OHWUDPHQWR FUtWLFR HP FRPSXWDomR

SDUD�GHPRFUDWL]DU�R�GHVHQYROYLPHQWR�GH�WHFQRORJLDV��.2 HW�DO���������

'HVVD IRUPD� p LQGLVSHQViYHO D HVWH WUDEDOKR XP OHYDQWDPHQWR GH DOJXQV HVWXGRV H

SHVTXLVDV QR FDPSR GD (GXFDomR TXH VH UHODFLRQDP FRP DV FRQFHSo}HV GH 3&� SRLV VDEHPRV

TXH LVVR LQIOXHQFLD GLUHWDPHQWH DV SROtWLFDV S~EOLFDV TXH YHUVDP VREUH &RPSXWDomR QD



��

(GXFDomR %iVLFD GR %UDVLO� $OpP GLVVR� VDEHQGR TXH D HGXFDomR WHFQROyJLFD WDPEpP DVVXPH

XP SDSHO VRFLDO� SROtWLFR H LGHROyJLFR� TXH UHYHUEHUD YR]HV VRFLDLV TXH LQWHUYpP QR FHQiULR

HVFRODU� QmR SRGHPRV QRV DEVWHU GHVVD GLVFXVVmR� GDGR TXH QRVVR REMHWLYR VH FRQFUHWL]D QD

DQiOLVH GDV YR]HV VRFLDLV LJXDOPHQWH SUHVHQWHV QRV GLVFXUVRV GRV SURIHVVRUHV TXH DWXDP QHVVH

HVSDoR�

�����3(648,6$6�(�&2175,%8,d®(6�'2�3&�1$�('8&$d2�%È6,&$

6HJXQGR�9DOHQWH��������
�DV SHVTXLVDV UHODWLYDV DR SHQVDPHQWR FRPSXWDFLRQDO HQFRQWUDGDV QD
OLWHUDWXUD SRGHP VHU GLYLGLGDV HP SUDWLFDPHQWH WUrV JUDQGHV EORFRV� D
QDWXUH]D GR SHQVDPHQWR FRPSXWDFLRQDO H FRPR HOH SRGH VHU DYDOLDGR ������ D
IRUPDomR GH HGXFDGRUHV SDUD GHVHQYROYHUHP DWLYLGDGHV TXH H[SORUDP RV
FRQFHLWRV GR SHQVDPHQWR FRPSXWDFLRQDO ������ H D LPSODQWDomR QD HVFROD GH
DWLYLGDGHV TXH H[SORUDP R SHQVDPHQWR FRPSXWDFLRQDO H RV EHQHItFLRV TXH
HVVDV�DWLYLGDGHV�SURGX]HP����9$/(17(��������S������

2 WUDEDOKR GH )UDQoD H 7HGHVFR ������� TXH LQYHVWLJRX D SHUFHSomR GRV SURIHVVRUHV GR

FXUVR GH /LFHQFLDWXUD HP &RPSXWDomR VREUH R 3&� GLIHUHQFLD�VH GD WHQGrQFLD GH SHVTXLVDV

VREUH R WHPD� QR %UDVLO� 3RUpP� DV DXWRUDV WDPEpP FRQFRUGDP TXH R FHQiULR DWXDO GD

SHVTXLVD GH 3& HP (GXFDomR HVWi UHSOHWR GH WUDEDOKRV TXH YHUVDP VREUH UHFXUVRV H MRJRV SDUD

R HQVLQR GH IXQGDPHQWRV GD &RPSXWDomR QD HGXFDomR EiVLFD� EHP FRPR D DYDOLDomR GHVWHV�

DOpP GH UHODWRV VREUH FXUVRV GH 3& SDUD GRFHQWHV H HVWXGDQWHV �S� ����� 1RVVD EXVFD QD

SODWDIRUPD GH SHULyGLFRV GD 6RFLHGDGH %UDVLOHLUD GH &RPSXWDomR �6%&�� D 6%& 2SHQ/LE

�62/�� SHOR GHVFULWRU �SHQVDPHQWR FRPSXWDFLRQDO�� FRUURERUD FRP HVVD FRQVWDWDomR� 3HOD

OHLWXUD GRV WtWXORV� QR HQWDQWR� HQFRQWUDPRV WUDEDOKRV TXH GLIHUHQFLDP XP SRXFR GD PDLRULD

GR FHQiULR� FRPR SRU H[HPSOR DOJXQV TXH DSUHVHQWDP UHODo}HV GR 3& FRP GLVFLSOLQDV GD iUHD

GDV &LrQFLDV +XPDQDV� SURSRVWDV PHWRGROyJLFDV SDUD R HQVLQR GR 3& H UHIOH[}HV VREUH R

KLVWyULFR�GD�,QIRUPiWLFD�EUDVLOHLUD�

0DUFDQGR R LQtFLR GRV HVWXGRV VREUH DV FRQWULEXLo}HV GRV SULQFtSLRV GD &RPSXWDomR

QD HGXFDomR EiVLFD� WHPRV D WUDEDOKR GH 6H\PRXU 3DSHUW ������� $ SDUWLU GD VXD SHUVSHFWLYD

�&RQVWUXFLRQLVWD�� R PDWHPiWLFR GLVFRUUH VREUH D FRQFHSomR GR GHVHQYROYLPHQWR GD

OLQJXDJHP GH SURJUDPDomR /RJR� TXH YLDELOL]RX D FRPXQLFDomR GH MRYHQV H FULDQoDV� HP

FRQWH[WR HVFRODU� FRP R FRPSXWDGRU �S� ���� 2 TXH DQWHV HVWDYD UHVWULWR DRV DGXOWRV

HVSHFLDOLVWDV� QDV 8QLYHUVLGDGHV H FHQWURV SURILVVLRQDLV� IRL IDYRUHFLGR DRV �SHTXHQRV�

HVWXGDQWHV� HP XP DPELHQWH YLVXDOPHQWH DGDSWDGR� D ILP GH GHVHQYROYHU KDELOLGDGHV TXH�

SDUD 3DSHUW� DOpP GH IXQGDPHQWDLV� VmR YLDELOL]DGRUDV GH QRYDV IRUPDV GH SHQVDU D OyJLFD� D



��

PDWHPiWLFD H D OLQJXDJHP� 1R �DPELHQWH /RJR� DV FULDQoDV DSUHQGLDP XPD QRYD OLQJXDJHP

SDUD VH FRPXQLFDU FRP XPD SHUVRQDJHP� D WDUWDUXJD� (ODV HUDP GHVDILDGDV D SURJUDPDU HVVH

DQLPDO FLEHUQpWLFR� D ILP GH ID]r�OR H[HFXWDU WRGR WLSR GH DomR QR DPELHQWH GH SURJUDPDomR�

YLD�FyGLJR��S������

$ LQIOXrQFLD GRV HVWXGRV GH -HDQ 3LDJHW VREUH R WUDEDOKR GH 3DSHUW� WDPEpP

DOFDQoDUDP R *UXSR GH (VWXGRV &RJQLWLYRV �TXH� HP ����� WRUQRX�VH R /DERUDWyULR GH

(VWXGRV &RJQLWLYRV � /(&�� GD 8QLYHUVLGDGH )HGHUDO GR 5LR *UDQGH GR 6XO� $ SURSRVWD

FKHJRX DR %UDVLO FRP D 3URIHVVRUD /pD )DJXQGHV� TXH ODQoRX R GHVDILR DR *UXSR GH (VWXGRV

SDUD TXH LQYHVWLJDVVHP R GHVHQYROYLPHQWR FRJQLWLYR GRV HVWXGDQWHV D SDUWLU GD LQWHUDomR FRP

WHFQRORJLDV GLJLWDLV� QD UHDOLGDGH EUDVLOHLUD �)$*81'(6 HW DO�� ������ 0DLV HVSHFLILFDPHQWH�

RV HVWXGRV VH GHEUXoDUDP VREUH D LQWHUDomR GH FULDQoDV GH HVFROD S~EOLFD FRP D LQWHUIDFH GH

SURJUDPDomR�/RJR�

$ SDUWLU GH HQWmR� KRXYH D DPSOLDomR GDV SDUFHULDV LQWHUQDFLRQDLV GH SHVTXLVD�

HVSHFLDOPHQWH HQWUH R 0DVVDFKXVHWWV ,QVWLWXWH RI 7HFKQRORJ\ �0,7� H D 81,&$03� DWUDYpV

GRV SURIHVVRUHV 6H\PRXU 3DSHUW H -RVp $UPDQGR 9DOHQWH� FRQGX]LQGR D XPD VpULH GH HVWXGRV

H H[SHULrQFLDV GHVHQYROYLGDV SHOR /(&�8)5*6� QR FRQWH[WR GD LQWHUDomR GH MRYHQV

HVWXGDQWHV�FRP�D�/LQJXDJHP�GH�SURJUDPDomR�/RJR��,ELG���

¬ pSRFD� SHQVDU D HGXFDomR FRP WHFQRORJLD HUD FRQVLGHUDU D LQVHUomR GR FRPSXWDGRU

QRV SURFHVVRV HVFRODUHV� QD DYDOLDomR H QR HQVLQR �H[SHULPHQWRV GH XVR QR (QVLQR 6XSHULRU�

�9$/(17(� ����� 025$(6� ������ 3DSHUW ������ HQ[HUJD� SRUpP� PDLRU SRWHQFLDO

WUDQVIRUPDGRU GH SDUDGLJPDV QHVVH SURFHVVR� (OH FRPSUHHQGH TXH R FRPSXWDGRU� DWUDYpV GD

SURJUDPDomR FRP /RJR� p FDSD] GH LQIOXHQFLDU D FXOWXUD QR VHQWLGR GH UHVVLJQLILFDU R VXFHVVR

H R IUDFDVVR� SRLV RIHUHFH j FULDQoD SURJUDPDGRUD RSRUWXQLGDGH GH DYDOLDU R TXH HUURX H

SURVVHJXLU SDUD R FRQVHUWR� 3RUWDQWR� FRQFHEH R HUUR HQTXDQWR RSRUWXQLGDGH GH FRQVWUXomR GR

FRQKHFLPHQWR� QmR DSHQDV FRPR R FRQWUiULR GR DFHUWR� $R HUUDU XP SURFHVVR GXUDQWH D

SURJUDPDomR GH XP FRPSXWDGRU� R SURJUDPDGRU SUHFLVD UHDYDOLDU VHX FyGLJR H EXVFDU R HUUR

SDUD HQWmR FRUULJL�OR ��GHEXJJLQJ�� �S� ���� 2EYLDPHQWH R SHQVDPHQWR VLVWHPDWL]DGR GH

GHEXJJLQJ Mi H[LVWLD DQWHV GR FRPSXWDGRU� PDV D SURJUDPDomR FRP D WDUWDUXJD RIHUHFHX XPD

LQWHUIDFH H XP VLVWHPD TXH WRUQD HVVD PHWRGRORJLD DFHVVtYHO� UHSURGX]tYHO H HQVLQiYHO D WRGRV

�S������

$ SHUSHWXDomR GD LQIOXrQFLD GRV HVWXGRV GH 3DSHUW QR %UDVLO� OHYDUDP DR

GHVHQYROYLPHQWR GR 3URMHWR (GXFRP TXH� VHJXQGR 9LHLUD ������ IRL XP GRV �PDLV

LPSRUWDQWHV SDUD D FULDomR GH XPD FXOWXUD QDFLRQDO VREUH R XVR GR FRPSXWDGRU QD HGXFDomR



��

EUDVLOHLUD� HVSHFLDOPHQWH QD HVFROD S~EOLFD� �S� ������ 2 3URMHWR IRL GHVHQYROYLGR SRU

FLHQWLVWDV H HVSHFLDOLVWDV GDV iUHDV GH (GXFDomR H &RPSXWDomR� D SDUWLU GDV SURSRVWDV

DSUHVHQWDGDV SHORV , H ,, 6HPLQiULR 1DFLRQDO GH ,QIRUPiWLFD QD (GXFDomR� HP ���� H �����

UHVSHFWLYDPHQWH� (OH DSUHVHQWRX�VH HQTXDQWR XPD SURSRVWD DUURMDGD� D ILP GH WUDQVIRUPDU DV

EDVHV SHGDJyJLFDV GD (GXFDomR� DWUDYpV GR GHVHQYROYLPHQWR FRJQLWLYR SHOD SRWHQFLDOLGDGH GD

LQWHUDomR FRP R FRPSXWDGRU �9$/(17( 	 $/0(,'$� ������ 1D pSRFD� D �SHGDJRJLD

WUDGLFLRQDO� �/,%Æ1(2� ����� HUD D FRQFHSomR SHGDJyJLFD QD TXDO D HVFROD EUDVLOHLUD HVWDYD

SULQFLSDOPHQWH FHQWUDGD� &RQFHSomR HVVD TXH SDXWDYD R HQVLQR QD WUDQVPLVVmR GH

LQIRUPDo}HV H D DSUHQGL]DJHP SDUD R FRQYtYLR VRFLDO� 1R HQWDQWR� R (GXFRP EDVHDYD�VH QR

SDUDGLJPD FRQVWUXWLYLVWD� LQWHUDFLRQLVWD� GH -HDQ 3LDJHW� QD TXDO IRUDP SDXWDGDV DV EDVHV

WHyULFDV GR /RJR� GHIHQGHQGR TXH R GHVHQYROYLPHQWR GR FRQKHFLPHQWR GDYD�VH D SDUWLU GD

LQWHUDomR FRP R FRPSXWDGRU� VHP D LQWHUYHQomR GR SURIHVVRU� .DPLQVNL HW DO� ������ DWULEXL R

LQVXFHVVR GR 3URMHWR HVSHFLDOPHQWH D HVVH IDWR GD LQFRPSDWLELOLGDGH SHGDJyJLFD HQWUH D

SURSRVWD�GH�3DSHUW�H�R�SDUDGLJPD�HGXFDFLRQDO�GD�pSRFD�

$ SURSRVWD GR /RJR� QR HQWDQWR� UHYHUEHUD UHVXOWDGRV DWp RV GLDV DWXDLV� GHPRQVWUDQGR

VXD FRQWULEXLomR VREUH R GHVHQYROYLPHQWR GD SURJUDPDomR HP EORFRV �YLVXDO�� SURSRVWD

DGRWDGD SRU JUDQGHV LQLFLDWLYDV� FRPR 6FUDWFK� H &RGH�2UJ�� TXH YLVDP WRUQDU D SURJUDPDomR

H�RV�IXQGDPHQWRV�GD�&&�DFHVVtYHLV�D�WRGRV�

(P ����� PXLWDV GpFDGDV DSyV DV SULPHLUDV SXEOLFDo}HV GR 6H\PRXU 3DSHUW VREUH D

LQWHUDomR GH FULDQoDV FRP FRPSXWDGRUHV� :LQJ ������ UHWRPD D GLVFXVVmR H DSUHVHQWD j

FRPXQLGDGH FLHQWtILFD D IRUPDOL]DomR GR WHUPR �SHQVDPHQWR FRPSXWDFLRQDO�� 6HXV DUWLJRV� D

SDUWLU GH HQWmR� DSUHVHQWDP�VH HP GHIHVD GD GLVVHPLQDomR GRV IXQGDPHQWRV GD &RPSXWDomR

QD VRFLHGDGH FRQWHPSRUkQHD� DWUDYpV GD HGXFDomR EiVLFD� YLVWR TXH VmR LQWHUHVVDQWHV QmR

DSHQDV SHORV DUWHIDWRV TXH RIHUHFH �FRPSXWDGRUHV H UHGHV�� PDV SHORV FRQFHLWRV H DERUGDJHQV

�:,1*� ������ 3RUWDQWR� HQFRQWUD QR 3& D SRVVLELOLGDGH SDUD WUDQVIRUPDU D UHODomR

HGXFDomR�WHFQRORJLD� SRU FRQVLGHUi�OR LPSUHVFLQGtYHO SDUD D GLIXVmR GH FRQFHLWRV

IXQGDPHQWDLV�GD�&RPSXWDomR��,ELG���DRV�PDLV�MRYHQV H�jV�FULDQoDV�

(PERUD R QRPH SRVVD FRQIXQGLU� 3& QmR VLJQLILFD SHQVDU FRPR XP FRPSXWDGRU� PDV

HVWi UHODFLRQDGR j �DWLYLGDGH PHQWDO >SUHVHQWH@ QD IRUPXODomR GH XP SUREOHPD TXH DGPLWH

XPD VROXomR FRPSXWDFLRQDO� �:,1*� ����� �WUDGXomR QRVVD�� (P RXWUDV SDODYUDV� �R

� 2 &RGH�RUJ p XPD LQLFLDWLYD QmR�JRYHUQDPHQWDO TXH RIHUHFH FXUVRV JUDWXLWRV VREUH IXQGDPHQWRV GD && SDUD
FULDQoDV H DGROHVFHQWHV� IRUPDomR SDUD SURIHVVRUHV H FXUUtFXORV SDUD DV HVFRODV� 8WLOL]D D OLQJXDJHP YLVXDO GH
EORFRV�HP�VXD�LQWHUIDFH�SDUD�TXH��FRP�HOD��DV�FULDQoDV�UHVROYDP�RV�SUREOHPDV�SURSRVWRV�QDV�DWLYLGDGHV�GR�VLWH�

� 2 6FUDWFK p XPD FRPXQLGDGH GH FRGLQJ SDUD FULDQoDV� TXH XWLOL]D XPD OLQJXDJHP YLVXDO GH SURJUDPDomR�
XVDQGR�EORFRV��6XD�LQWHUIDFH�SHUPLWH�D�FULDomR�GH�KLVWyULDV��MRJRV�H�DQLPDo}HV�GLJLWDLV�

http://code.org
https://scratch.mit.edu/
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SURFHVVR FRJQLWLYR XWLOL]DGR SHORV VHUHV KXPDQRV SDUD HQFRQWUDU DOJRULWPRV SDUD UHVROYHU

SUREOHPDV p FKDPDGR GH SHQVDPHQWR FRPSXWDFLRQDO� �181(6� ������ $LQGD� VHJXQGR

%UDFNPDQQ��������

�2 3HQVDPHQWR &RPSXWDFLRQDO p XPD GLVWLQWD FDSDFLGDGH FULDWLYD�
FUtWLFD H HVWUDWpJLFD KXPDQD GH VDEHU XWLOL]DU RV IXQGDPHQWRV GD
&RPSXWDomR� QDV PDLV GLYHUVDV iUHDV GR FRQKHFLPHQWR� FRP D
ILQDOLGDGH GH LGHQWLILFDU H UHVROYHU SUREOHPDV� GH PDQHLUD LQGLYLGXDO
RX FRODERUDWLYD� DWUDYpV GH SDVVRV FODURV� GH WDO IRUPD TXH XPD SHVVRD
RX XPD PiTXLQD SRVVDP H[HFXWi�ORV HILFD]PHQWH�� �%5$&.0$11�
�����

(PERUD HVWHMD FRQWLGR HP &&� QmR p UHVWULWR D HVWD� SHOR FRQWUiULR� R 3& RIHUHFH

PpWRGRV UDFLRQDLV SDUD FRPSUHHQVmR H GHVFULomR SURFHVVXDO GH XP SUREOHPD� D ILP GH

WRUQi�OR FRPSXWiYHO� LVWR p� FRPXQLFiYHO VRE XPD OLQJXDJHP TXH R FRPSXWDGRU �KXPDQR RX

PiTXLQD� VHMD FDSD] GH SURFHVVDU �:,1*� ������ VHQGR XPD KDELOLGDGH ~WLO SDUD WRGDV DV

iUHDV� e VREUH DQDOLVDU SUREOHPDV H HQFRQWUDU SRVVtYHLV VROXo}HV� VH XWLOL]DQGR GH TXDWUR

SLODUHV EiVLFRV� D VDEHU� D GHFRPSRVLomR� R UHFRQKHFLPHQWR GH SDGU}HV� D DEVWUDomR H R

DOJRULWPR��%5$&.0$11��������S������

$ (GXFDomR H D 7HFQRORJLD PDQWrP XPD UHODomR HVWUHLWD� SRUTXH �R SDUDGLJPD

HVWDEHOHFLGR SHOD VRFLHGDGH GD LQIRUPDomR DIHWRX WDPEpP D HVFROD H DV IRUPDV GH DSUHQGHU�

OHYDQGR j LQVHUomR GDV 7',& QD (GXFDomR� �.$0,16., HW DO�� ����� S� ����� 3HODV

LQFRQWHVWiYHLV FRQWULEXLo}HV GH && j (GXFDomR H DR GHVHQYROYLPHQWR GH KDELOLGDGHV

FRQVLGHUDGDV IXQGDPHQWDLV SDUD SHVVRDV GR VpFXOR ;;,� HQFRQWUDPRV SULQFtSLRV GHVVD FLrQFLD

SUHVHQWHV HP FXUUtFXORV GD (GXFDomR %iVLFD DR (QVLQR 6XSHULRU� QDV PDLV GLYHUVDV iUHDV

�9$/(17(� ����� :,1*� ������ HP SDtVHV FRPR *UpFLD� (VW{QLD� (VWDGRV 8QLGRV H

,QJODWHUUD�

9DOHQWH ������ DSUHVHQWD� HP WUrV FDWHJRULDV GLIHUHQWHV� HVWUDWpJLDV GH LPSODQWDomR GDV

WHFQRORJLDV QD (GXFDomR %iVLFD TXH IRUDP XWLOL]DGDV HP RXWURV SDtVHV� L� $WLYLGDGHV GH

SURJUDPDomR � LQLFLDWLYDV H[WHUQDV j HVFROD TXH SURPRYHP D GLYXOJDomR HP PDVVD GH

UHFXUVRV TXH YLDELOL]DP R HQVLQR GH SURJUDPDomR� LL� 'LVFLSOLQD HVSHFtILFD GH 3& RX

/HWUDPHQWR 'LJLWDO � FRQIRUPH DFRQWHFH QD ,QJODWHUUD� TXH GHVWLQD XP KRUiULR QD JUDGH

UHJXODU GH HQVLQR SDUD R GHVHQYROYLPHQWR GH KDELOLGDGHV WpFQLFDV UHODFLRQDGDV DR 3& H

SULQFtSLRV GD &&� LLL� /HWUDPHQWR GLJLWDO LQWHJUDGR jV GLVFLSOLQDV GD (GXFDomR %iVLFD �

FRQIRUPH DFRQWHFH QD /LWXkQLD H ,WiOLD� TXH �FRQVLVWH HP HQWHQGHU DV SRWHQFLDOLGDGHV GDV

WHFQRORJLDV GLJLWDLV SDUD D UHDOL]DomR GH XPD VpULH GH DWLYLGDGHV UHODFLRQDGDV FRP

SUDWLFDPHQWH�WRGDV�DV�GLVFLSOLQDV�FXUULFXODUHV���S�������



��

$LQGD QmR p SRVVtYHO HQTXDGUDU FRPSOHWDPHQWH R FRQWH[WR YLYHQFLDGR SHOR 3& QD

(GXFDomR %iVLFD GR %UDVLO GHQWUR GDV FDWHJRULDV SURSRVWDV SRU -RVp $UPDQGR 9DOHQWH� GDGR

TXH� QR PRPHQWR GD SHVTXLVD� QmR p SUHYLVWR SHOD /'%� QHP SHODV GLUHWUL]HV GD %1&&�

GLUHWUL]HV FXUULFXODUHV QRUPDWLYDV TXH HVWDEHOHoDP D HGXFDomR WHFQROyJLFD QDFLRQDO GH IRUPD

XQkQLPH��PHVPR�TXH��GHQWUH�DV�GH]�FRPSHWrQFLDV�JHUDLV�GD�HGXFDomR�EiVLFD��XPD�GHODV�VHMD�

³FRPSUHHQGHU� XWLOL]DU H FULDU WHFQRORJLDV GLJLWDLV GH LQIRUPDomR H
FRPXQLFDomR GH IRUPD FUtWLFD� VLJQLILFDWLYD� UHIOH[LYD H pWLFD QDV
GLYHUVDV SUiWLFDV VRFLDLV SDUD VH FRPXQLFDU� DFHVVDU H GLVVHPLQDU
LQIRUPDo}HV� SURGX]LU FRQKHFLPHQWRV� UHVROYHU SUREOHPDV H H[HUFHU
SURWDJRQLVPR�H�DXWRULD�QD�YLGD�SHVVRDO�H�FROHWLYD´��%5$6,/��������

RX TXH QRV 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV �3&1� VDOLHQWH VREUH D LPSRUWkQFLD GD

LQVWUXPHQWDOL]DomR�WHFQROyJLFD��%5$6,/��������

1D YHUGDGH� SHOR $UW� �� GD /'%� RV HVWDEHOHFLPHQWRV GH HQVLQR WrP SRU GHYHU

GHVHQYROYHU XP FRPSOHPHQWR DR FXUUtFXOR QDFLRQDO FRPXP� DGHTXDGR j HWDSD GH HQVLQR H DR

FRQWH[WR VRFLRFXOWXUDO QR TXDO VH HQFRQWUDP �%5$6,/� ������ GDQGR OLEHUGDGH jV LQVWLWXLo}HV

HVFRODUHV SDUD� QDV ODFXQDV� ID]HU PRGLILFDo}HV HP VHX FXUUtFXOR� DGHTXDQGR�R jV GHPDQGDV

GH�VXD�FOLHQWHOD�H�GDV�FRQFHSo}HV�SHGDJyJLFDV�TXH�FDUUHJD�

1R HQWDQWR� HP FXPSULPHQWR GR $UW� ��� GD 5HVROXomR &1(�&3 Q� ������� D TXDO

LQVWLWXL H RULHQWD D LPSODQWDomR GD %1&&� HP IHYHUHLUR GH ����� R FHQiULR GDV SROtWLFDV

S~EOLFDV VREUH 3& QD (GXFDomR %iVLFD IRL GHILQLWLYDPHQWH WUDQVIRUPDGR� IRL DSURYDGR R

3DUHFHU &(%�&1( Q� ������ �DJXDUGDQGR KRPRORJDomR GR ([HFXWLYR�� TXH �GHILQH QRUPDV

VREUH &RPSXWDomR QD (GXFDomR %iVLFD� HP FRPSOHPHQWR j %DVH 1DFLRQDO &RPXP

&XUULFXODU��%1&&����&1(�&(%��������

1D VHomR ����� VHJXLQWH GHVWH FDStWXOR� QRV FRQFHQWUDPRV QR DSURIXQGDPHQWR VREUH D

DERUGDJHP GH 3& DWXDOPHQWH SURSRVWD QRV GRFXPHQWRV GD %1&& H QDV GLUHWUL]HV FXUULFXODUHV

GD 6RFLHGDGH %UDVLOHLUD GH &RPSXWDomR �6%&�� FRQIRUPH HVWi SURSRVWR QR FRPSOHPHQWR j

%DVH� $PERV GRFXPHQWRV YLQFXODP R 3& GLUHWDPHQWH j &RPSXWDomR H DRV FRQFHLWRV GH

DEVWUDomR��DQiOLVH�H�DXWRPDomR�

�����2�&855Ë&8/2�'(�&20387$d2�1$�(6&2/$

0XLWDV SHVTXLVDV H FRQWULEXLo}HV j HODERUDomR GH XP FXUUtFXOR GH HGXFDomR

WHFQROyJLFD IRUDP GHVHQYROYLGDV DR ORQJR GRV ~OWLPRV� HP YiULRV SDtVHV� SDUD DWHQGLPHQWR GH

FRQWH[WRV� UHDOLGDGHV H SURSyVLWRV HVSHFtILFRV� 1R %UDVLO QmR IRL GLIHUHQWH� DOpP GD LQIOXrQFLD

� �$UW������2�&1(�HODERUDUi�QRUPDV�HVSHFtILFDV�VREUH�FRPSXWDomR��RULHQWDomR�VH[XDO�H�LGHQWLGDGH�GH�JrQHUR��
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GDV SURSRVWDV FXUULFXODUHV LQWHUQDFLRQDOPHQWH FRQKHFLGDV� FRPR D GR &RGH�RUJ� HP ���� ²

SRXFR WHPSR DSyV D KRPRORJDomR GD %1&& SHOR PLQLVWUR GD (GXFDomR ²� WLYHPRV D

LQLFLDWLYD GR &HQWUR GH ,QRYDomR SDUD D (GXFDomR %UDVLOHLUD �&,(%�� XPD RUJDQL]DomR VHP

ILQV OXFUDWLYRV� TXH DSUHVHQWRX j VRFLHGDGH FLYLO XPD SURSRVWD FXUULFXODU SDUD FRQVWUXomR GH

FXUUtFXORV HP 7HFQRORJLD H &RPSXWDomR GD (GXFDomR %iVLFD� 1HVWH GRFXPHQWR� R HQVLQR GDV

WHFQRORJLDV VH HVWUXWXUD VREUH WUrV HL[RV� &XOWXUD 'LJLWDO� 7HFQRORJLD 'LJLWDO H 3HQVDPHQWR

&RPSXWDFLRQDO��)LJXUD�����TXH��SRU�VXD�YH]��HVWmR�VXEGLYLGLGRV�HP�FRQFHLWRV�

)LJXUD�� (VTXHPD�GH�DSUHVHQWDomR�GRV�HL[RV�GH�WUDEDOKR �IRFR�QR�(L[R��3HQVDPHQWR�&RPSXWDFLRQDO���GR
FXUUtFXOR�GH�7HFQRORJLD�H�&RPSXWDomR�SDUD�R�(QVLQR�)XQGDPHQWDO��GR�&,(%�

)RQWH��3iJLQD�GR�&,(%�

1D 5HVROXomR TXH LQVWLWXL H RULHQWD D LPSODQWDomR GD %1&& HVWDYD SUHYLVWD D

HODERUDomR GH QRUPDV HVSHFtILFDV VREUH FRPSXWDomR� 3RUpP� TXDQGR ODQoDGD� QD %DVH HVVDV

QRUPDV QmR VH DSUHVHQWDYDP� $LQGD VLP� HQFRQWUDPRV QHOD UHIHUrQFLDV DR HQVLQR GDV 7',& H

GH IXQGDPHQWRV GD &RPSXWDomR QDV HVFRODV� Vy TXH GH IRUPD WUDQVYHUVDO�� LVWR p� DWUDYpV GH

FRPSHWrQFLDV JHUDLV HP GLIHUHQWHV iUHDV GH FRQKHFLPHQWR� PDV VHP XP GLUHFLRQDPHQWR

HVSHFtILFR FRPR D GHILQLomR GH KDELOLGDGHV H FRPSHWrQFLDV HVSHUDGDV� 2 GRFXPHQWR GHIHQGH

TXH HVVD DERUGDJHP IDYRUHFH RV FRQKHFLPHQWRV GH IXQGDPHQWRV GD &RPSXWDomR �%5$6,/�

� 2 WHUPR �WUDQVYHUVDOLGDGH� H �LQWHUGLVFLSOLQDULGDGH� p WUDWDGR SHODV 'LUHWUL]HV &XUULFXODUHV 1DFLRQDLV *HUDLV
SDUD D (GXFDomR %iVLFD GD VHJXLQWH PDQHLUD �DSXG &1(�&(%� ������ DPERV VmR GLIHUHQWHV� PDV VH
FRPSOHPHQWDP� �$ WUDQVYHUVDOLGDGH UHIHUH�VH j GLPHQVmR GLGiWLFR�SHGDJyJLFD� H D LQWHUGLVFLSOLQDULGDGH� j
DERUGDJHP HSLVWHPROyJLFD GRV REMHWRV GH FRQKHFLPHQWR� �S� ���� (P RXWUDV SDODYUDV� DR GL]HU TXH DV 7',& WrP
SDSHO WUDQVYHUVDO QD HVFROD� DVVXPLPRV TXH HODV GHYHP DSDUHFHU QDV SUiWLFDV GH HQVLQR H DSUHQGL]DJHP�
LQWULQVHFDPHQWH� -i� DR GL]HU TXH GHYHPRV WUDEDOKDU D &RPSXWDomR LQWHUGLVFLSOLQDUPHQWH� DVVXPLPRV TXH RV
SURIHVVRUHV SUHFLVDP GDU FRQWD GH FRQWH~GRV H FRQFHLWRV GD &RPSXWDomR� HVWDEHOHFHQGR UHODomR FRP RXWUDV
iUHDV�GH�FRQKHFLPHQWR�

� 'LVSRQtYHO�HP� KWWSV���FXUULFXOR�FLHE�QHW�EU���$FHVVR HP����VHW�������

https://curriculo.cieb.net.br/
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����� S� ����� WDLV FRPR GR 3&� TXH FRQVLVWH QD IRUPXODomR GH PRGHORV UHSURGXWtYHLV� TXH

XWLOL]DP�OLQJXDJHP�DGHTXDGD��YLVDQGR�D�UHVROXomR�GH�SUREOHPDV��:,1*��������

2 WHUPR �3HQVDPHQWR &RPSXWDFLRQDO� DSDUHFH QRYH YH]HV QD %1&&� HVWUHLWDPHQWH

UHODFLRQDGR j iUHD GH FRQKHFLPHQWR GD 0DWHPiWLFD �QR (QVLQR )XQGDPHQWDO H 0pGLR��

HQTXDQWR KDELOLGDGH D VHU DGTXLULGD D SDUWLU GD DSUHQGL]DJHP GH iOJHEUD� Q~PHURV� JHRPHWULD�

SUREDELOLGDGH H HVWDWtVWLFD �%5$6,/� ����� S� ����� 2XWUR PRPHQWR GHGLFDGR DR 3& QR

GRFXPHQWR HQFRQWUD�VH QD HWDSD GR (QVLQR 0pGLR� TXDQGR R 3& DSDUHFH GHVFULWR HQTXDQWR

WHPD GD &RPSXWDomR TXH �HQYROYH DV FDSDFLGDGHV GH FRPSUHHQGHU� DQDOLVDU� GHILQLU� PRGHODU�

UHVROYHU� FRPSDUDU H DXWRPDWL]DU SUREOHPDV H VXDV VROXo}HV� GH IRUPD PHWyGLFD H

VLVWHPiWLFD��SRU�PHLR�GR�GHVHQYROYLPHQWR�GH�DOJRULWPRV���S�������

)LQDOPHQWH� HP �� GH IHYHUHLUR GH ����� D &kPDUD GH (GXFDomR %iVLFD �&(%�

DSURYRX R 3DUHFHU GR &RQVHOKR 1DFLRQDO GH (GXFDomR �&1(� VREUH DV 1RUPDV SDUD D

&RPSXWDomR QD (GXFDomR %iVLFD � &RPSOHPHQWR j %DVH 1DFLRQDO &RPXP &XUULFXODU

�&1(�&(%� ������ TXH VHJXLX SDUD KRPRORJDomR GR 0LQLVWpULR GD (GXFDomR� 2 SDUiJUDIR ��

GR $UW� �� GR 3DUHFHU &(%�&1( Q� ������ HVWDEHOHFH TXH �R GHVHQYROYLPHQWR H IRUPXODomR

GRV FXUUtFXORV GHYH FRQVLGHUDU DV WDEHODV GH FRPSHWrQFLDV H KDELOLGDGHV DQH[DV�� UHIHULQGR�VH

jV FRQWULEXLo}HV HODERUDGDV SHOR WUDEDOKR FROHWLYR GH GLYHUVRV SURILVVLRQDLV H HVSHFLDOLVWDV HP

(GXFDomR H &RPSXWDomR� RULXQGRV GH LQ~PHUDV LQVWLWXLo}HV DFDGrPLFDV EUDVLOHLUDV

�&1(�&(%� ����� S� ����� (VWH FXUUtFXOR RUJDQL]D�VH HP WUrV HL[RV� 3HQVDPHQWR

&RPSXWDFLRQDO� 0XQGR 'LJLWDO H &XOWXUD 'LJLWDO� TXH GHILQHP REMHWRV GH FRQKHFLPHQWR H

KDELOLGDGHV HVSHFtILFDV SDUD DV GLIHUHQWHV HWDSDV GH HQVLQR �)LJXUD ��� (VVHV HL[RV

UHODFLRQDP�VH�FRP�

�� R GHVHQYROYLPHQWR GH KDELOLGDGHV UHODFLRQDGDV j UHVROXomR GH
SUREOHPDV GH GLIHUHQWHV QDWXUH]DV� DWUDYpV GD FRQVWUXomR GH
DOJRULWPRV �SHQVDPHQWR FRPSXWDFLRQDO�� �� D FRPSUHHQVmR GH XP
FRPSRQHQWH FDGD YH] PDLV RQLSUHVHQWH QR VpFXOR ;;,� TXH p R
PXQGR GLJLWDO� H �� D DQiOLVH GR LPSDFWR GHVVHV GRLV SULPHLURV LWHQV
FRQVRDQWH DVSHFWRV GD FXOWXUD GLJLWDO TXH DIHWDP D YLGD FRWLGLDQD�
�&1(�&(%��������S�����

2 FRPSOHPHQWR j %DVH RUJDQL]D RV REMHWRV GH FRQKHFLPHQWRV SRU HL[RV� DQRV H

KDELOLGDGHV� H DLQGD DSUHVHQWD XP FDPSR GH �([SOLFDomR GD KDELOLGDGH� H RXWUR GH

�([HPSORV�� FRP VXJHVW}HV GH DWLYLGDGHV SOXJDGDV RX GHVSOXJDGDV SDUD VHUHP UHDOL]DGDV�

FRP YLVWDV DR GHVHQYROYLPHQWR GD KDELOLGDGH SURSRVWD� $GLDQWH RUJDQL]DPRV QD 7DEHOD � RV

REMHWRV GH FRQKHFLPHQWR� H VHXV UHVSHFWLYRV HL[RV �3HQVDPHQWR &RPSXWDFLRQDO� 0XQGR

'LJLWDO��&XOWXUD�'LJLWDO���FRQIRUPH�GLVWULEXtGRV�QRV�DQRV�LQLFLDLV�GR�(QVLQR�)XQGDPHQWDO�
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)LJXUD�� (L[RV�GD�&RPSXWDomR�VHJXQGR�DV�'LUHWUL]HV�GD�&RPSXWDomR�QD�(GXFDomR�%iVLFD�

)RQWH��&1(�&(%�������

7DEHOD�� 2EMHWRV�GH�FRQKHFLPHQWR�SRU�HL[R���DQR�GR (QVLQR�)XQGDPHQWDO��$QRV�LQLFLDLV�

3HQVDPHQWR�&RPSXWDFLRQDO 0XQGR�'LJLWDO &XOWXUD�'LJLWDO

���$QR 2UJDQL]DomR�GH�REMHWRV� &RGLILFDomR�GD�LQIRUPDomR 8VR�GH�DUWHIDWRV�FRPSXWDFLRQDLV�

&RQFHLWXDomR�GH�$OJRULWPRV� 6HJXUDQoD�H�UHVSRQVDELOLGDGH�QR
XVR�GH�WHFQRORJLD�FRPSXWDFLRQDO

���$QR 0RGHODJHP�GH�REMHWRV ,QVWUXomR�GH�PiTXLQD 8VR�GH�DUWHIDWRV�FRPSXWDFLRQDLV
$OJRULWPRV�FRP�UHSHWLo}HV
VLPSOHV +DUGZDUH�H�VRIWZDUH 6HJXUDQoD�H�UHVSRQVDELOLGDGH�QR

XVR�GH�WHFQRORJLD�FRPSXWDFLRQDO

���$QR /yJLFD�FRPSXWDFLRQDO &RGLILFDomR�GD�LQIRUPDomR 8VR�GH�WHFQRORJLDV�FRPSXWDFLRQDLV
$OJRULWPRV�FRP�UHSHWLo}HV
FRQGLFLRQDLV�VLPSOHV ,QWHUIDFH�ItVLFD 6HJXUDQoD�H�UHVSRQVDELOLGDGH�QR

XVR�GD�WHFQRORJLD
'HFRPSRVLomR

���$QR 0DWUL]HV�H�UHJLVWURV &RGLILFDomR�GD�LQIRUPDomR 8VR�GH�WHFQRORJLDV�FRPSXWDFLRQDLV
$OJRULWPRV�FRP�UHSHWLo}HV
VLPSOHV�H�DQLQKDGDV

6HJXUDQoD�H�UHVSRQVDELOLGDGH�QR
XVR�GD�WHFQRORJLD

���$QR /LVWDV�H�JUDIRV $UTXLWHWXUD�GH�FRPSXWDGRUHV 8VR�GH�WHFQRORJLDV�FRPSXWDFLRQDLV

/yJLFD�FRPSXWDFLRQDO $UPD]HQDPHQWR�GH�GDGRV 6HJXUDQoD�H�UHVSRQVDELOLGDGH�QR
XVR�GD�WHFQRORJLD

$OJRULWPRV�FRP�VHOHomR
FRQGLFLRQDO 6LVWHPD�RSHUDFLRQDO

)RQWH��(ODERUDGD�SHODV�DXWRUDV�������
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$ PDLRULD GDV IRUPDV GH FRQFHEHU R 3& HVWDEHOHFH XPD UHODomR HVWUHLWD HQWUH HVVH

FRQFHLWR H D SURJUDPDomR GH FRPSXWDGRUHV� RX GHVHQYROYLPHQWR GH DUWHIDWRV GLJLWDLV� FRP

OLQJXDJHP GH SURJUDPDomR� $ SDUWLU GD DQiOLVH GDV KDELOLGDGHV� GRV REMHWRV GH FRQKHFLPHQWR

SURSRVWRV SDUD R (QVLQR )XQGDPHQWDO �DQRV LQLFLDLV� H GRV H[HPSORV GH DWLYLGDGHV VXJHULGDV�

SHUFHEH�VH TXH R FXUUtFXOR SURSRVWR SHOR &1( �&1(�&(%� ����� EXVFD GLVWDQFLDU�VH GHVVD

SHUVSHFWLYD� GD FRQFHSomR FRJQLWLYD �.$)$, HW DO�� ������ H DSUR[LPDU�VH GD FRQFHSomR

VLWXDGD� D TXDO YDORUL]D RV LQWHUHVVHV GR HVWXGDQWH H XVD LVVR FRPR �PRWRU� SDUD R

DSUHQGL]DGR��,ELG���

1R PRPHQWR GD HVFULWD GHVWH WUDEDOKR� R SDUHFHU TXH GHILQH DV 1RUPDV SDUD D

&RPSXWDomR QD (GXFDomR %iVLFD �&1(�&(%� ����� IRL KRPRORJDGR SHOR 0LQLVWpULR GD

(GXFDomR�� $ DSURYDomR GHVWH GRFXPHQWR PDUFD D HIHWLYDomR GD &RPSXWDomR QD HGXFDomR

EiVLFD� FRPR Mi VH HYLGHQFLD HP GLYHUVRV SDtVHV� D H[HPSOR GRV (VWDGRV 8QLGRV� TXH

GHVHQYROYHX XPD HVWUXWXUD SDUD LQWHJUDomR GD FRPSXWDomR QD HGXFDomR EiVLFD� LQWHJUDQGR

FXUUtFXOR� IRUPDomR GH SURIHVVRUHV H WUDMHWyULDV GH DSUHQGL]DJHP GH FRPSXWDomR� FRP

FRQFHLWRV H SUiWLFDV �.���� ������ GR FXUUtFXOR GD HGXFDomR EiVLFD QD $XVWUiOLD� TXH

HVWDEHOHFH R GHVHQYROYLPHQWR GH VROXo}HV GLJLWDLV SHORV HVWXGDQWHV DQFRUDGRV QR 3HQVDPHQWR

&RPSXWDFLRQDO �3&� �$&$5$� ������ GR FXUUtFXOR HVFRODU GR 5HLQR 8QLGR� TXH SURS}H TXH

FRQWH~GRV HVWHMDP DVVRFLDGRV jV WHFQRORJLDV GLJLWDLV H FRPSXWDomR �52<$/ 62&,(7<�

������ H GD SURSRVWD DUJHQWLQD� D TXDO HVWDEHOHFH D FULDomR GD 5HG GH (VFXHODV TXH

3URJUDPDQ �&216(-2�)('(5$/�'(�('8&$&,Ï1��������

1R SDUHFHU GR &1( p LPSRUWDQWH GHVWDFDU RV VHJXLQWHV DVSHFWRV HQYROYLGRV QD

LPSODQWDomR GD FRPSXWDomR QD HGXFDomR EiVLFD� IRUPDomR GH SURIHVVRUHV �LQLFLDO H

FRQWLQXDGD�� PDWHULDLV GLGiWLFRV H FRQGLo}HV RSHUDFLRQDLV GH WUDEDOKR� FXUUtFXORV DGHTXDGRV�

VRFLDELOLGDGHV H VLQJXODULGDGHV GR FRUSR GLVFHQWH �&1(�&(%� ������ 2 SDUHFHU GHVWDFD

WDPEpP TXH DV GLIHUHQWHV FXOWXUDV HGXFDFLRQDLV SUHFLVDP VHU FRQVLGHUDGDV� D UHVSHLWR GDV

QHFHVVLGDGHV H UHFXUVRV GLVSRQtYHLV SDUD R GHVHQYROYLPHQWR GR WUDEDOKR SHGDJyJLFR�

FKDPDQGR DWHQomR SDUD D GHVLJXDOGDGH QD GLVWULEXLomR GH UHFXUVRV H PDWHULDLV TXH PDUFD R

%UDVLO��,ELG���

2 HVWDGR GH 3HUQDPEXFR YHP DSUHVHQWDQGR GHPRQVWUDo}HV GH TXH VH HQFRQWUD DWHQWR

jV GHPDQGDV H j UHOHYkQFLD GR WHPD SDUD D HGXFDomR GH FULDQoDV H DGROHVFHQWHV� (P �����

KRXYH R �3HUQDPEXFRGHUV�� XP SURMHWR GD 6HFUHWDULD GH (GXFDomR GR (VWDGR GH 3HUQDPEXFR�

� 'LVSRQtYHO HP� �KWWSV���ZZZ�JRY�EU�SW�EU�QRWLFLDV�QRWLFLDV�HGXFDFDR�H�SHVTXLVD����DSURYDGR�SDUHFHU�TXH�GH
ILQH�QRUPDV�VREUH�R�HQVLQR�GH�FRPSXWDFDR�QD�HGXFDFDR�EDVLFD! $FHVVR�HP����RXW�������

https://www.gov.br/pt-br/noticias/noticias/educacao-e-pesquisa/10/aprovado-parecer-que-define-normas-sobre-o-ensino-de-computacao-na-educacao-basica
https://www.gov.br/pt-br/noticias/noticias/educacao-e-pesquisa/10/aprovado-parecer-que-define-normas-sobre-o-ensino-de-computacao-na-educacao-basica
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HP SDUFHULD FRP R 3RUWR 'LJLWDO� R &HQWUR SDUD (VWXGRV H 6LVWHPDV $YDQoDGRV GR 5HFLIH

�&(6$5�� D 6RIWH[ H D 8QLYHUVLGDGH )HGHUDO 5XUDO GH 3HUQDPEXFR �8)53(�� SRU PHLR GR

FXUVR GH /LFHQFLDWXUD HP &RPSXWDomR� QD pSRFD FRRUGHQDGD SRU 7DFLDQD 3RQWXDO GD 5RFKD

)DOFmR� 2 3HUQDPEXFRGHUV HVWDEHOHFHX H LQVWLWXLX FOXEHV GH SURJUDPDomR HP DOJXPDV HVFRODV

GR HVWDGR� PDV WUDWDYD�VH GH XP SURMHWR WHPSRUiULR FRP UHFXUVRV OLPLWDGRV� 'R PHVPR

PRGR� D 3UHIHLWXUD GR 5HFLIH WDPEpP SRVVXL LQLFLDWLYDV UHODFLRQDGDV D WHFQRORJLDV

HGXFDFLRQDLV H FRPSXWDomR� FRPR DV 8QLGDGHV GH 7HFQRORJLD QD (GXFDomR H &LGDGDQLD

�87(&�� R 3URJUDPD 5REyWLFD QD (VFROD H R 3URJUDPD (PEDUTXH 'LJLWDO� -i QD HVIHUD GD

UHGH SULYDGD GH HQVLQR LQLFLDWLYDV DSUHVHQWDP�VH HP GLYHUVDV PRGDOLGDGHV H IRUPDWRV� GDGD D

FRQWH[WXDOL]DomR KLVWyULFD GRV FXUUtFXORV TXH DSRQWDP SDUD QHFHVVLGDGHV UHIHUHQWHV DR VpFXOR

;;,�

$ LQWURGXomR GH FRQFHLWRV GH 3&�&& QR QtYHO HVFRODU SUHVVXS}H PXGDQoDV QR

FRQKHFLPHQWR GRV SURIHVVRUHV VREUH D GLVFLSOLQD H VREUH R SHGDJyJLFR� RX VHMD� TXH HOHV WHUmR

TXH DSUHQGHU RV FRQFHLWRV H DSUHQGHU RV PpWRGRV DGHTXDGRV SDUD HQVLQi�ORV �7+203621 HW

DO�� ���� DSXG 32178$/ H )5$1d$� ����� �WUDGXomR QRVVD�� (VVD PRYLPHQWDomR

UHJXODPHQWDGRUD QR HQVLQR EiVLFR� QRV FRQGX]� SRUWDQWR� D UHIOH[}HV UHODFLRQDGDV j IRUPDomR

GH SURIHVVRUHV� H DR OXJDU TXH HVWi GHVWLQDGR D HOHV� QHVVH FHQiULR GH PXGDQoDV� JXLDQGR�QRV

j�GLVFXVVmR�DSUHVHQWDGD�QD�VHomR�������VHJXLQWH�

������(�$*25$��352)(6625"�

'LDQWH GDV PXGDQoDV GHFRUUHQWHV GD HYROXomR GR PRGR GH SURGXomR GH

FRQKHFLPHQWRV SHOD KXPDQLGDGH� D SURILVVmR GRFHQWH HQIUHQWD GHVDILRV GH IRUPDomR

FRQVWDQWH� SHOD H[LJrQFLD LQHUHQWH j VXD IXQomR HGXFDGRUD HP PDQWHU�VH DWXDOL]DGR H GH

GHVHQYROYHU�XPD�SUiWLFD�SHGDJyJLFD�VLJQLILFDWLYD��0,&+(/(772��������

'H DFRUGR FRP D SUHYLVmR GH 3RQWXDO H )UDQoD ������� D IRUPDOL]DomR GR HQVLQR GH

&RPSXWDomR QDV HVFRODV RIHUHFH DRV OLFHQFLDGRV HP &RPSXWDomR� �FRQKHFHGRUHV GRV

FRQFHLWRV H GD SHGDJRJLD GD &&� �S� ����� �WUDGXomR QRVVD�� D UHWRPDGD GH XP SDSHO

IXQGDPHQWDO QD HGXFDomR EiVLFD� &RUURERUDQGR FRP DV DXWRUDV� R GRFXPHQWR GH

FRPSOHPHQWR j %DVH FRPSUHHQGH TXH� GLDQWH GDV GHPDQGDV FRQFHLWXDLV GR HQVLQR GH

&RPSXWDomR� HVWH VHUi XP GHVtJQLR HVSHFtILFR GRV OLFHQFLDGRV HP &RPSXWDomR �&1(�&(%�

������ 1R HQWDQWR� QR PHVPR GRFXPHQWR HOHV DILUPDP TXH� QR %UDVLO� HVWDPRV GLDQWH GH XP

GHVDILR QXPpULFR TXDQWR j GLVSRQLELOLGDGH GH SURIHVVRUHV GHVVD /LFHQFLDWXUD H� SDUD VDQDU

HVVD FRQGLomR� DOJXPDV LQLFLDWLYDV FRQVWDP HP VXDV SURSRVWDV� �WHUHPRV TXH FRQWDU FRP



��

%DFKDUHODGRV HP &RPSXWDomR �FRP FRPSOHPHQWDomR SHGDJyJLFD�� H� HYHQWXDOPHQWH� RXWURV

SURILVVLRQDLV FRP IRUPDomR GRFHQWH H FRQKHFLPHQWR GH FRPSXWDomR SRU XP GHWHUPLQDGR

SHUtRGR� �S� ��� �JULIR QRVVR�� (PERUD VHMD XPD DomR FRP SUD]R GH YDOLGDGH� WRUQDPRV QRVVR

HQIRTXH SDUD RV OLFHQFLDGRV HP 3HGDJRJLD� SRLV� GDGR TXH DV 1RUPDV VREUH &RPSXWDomR QD

(GXFDomR %iVLFD � &RPSOHPHQWR j %1&& �&1(�&(%� ����� WUD]HP KDELOLGDGHV GHVGH D

(GXFDomR ,QIDQWLO� LVWR WHP LPSDFWR GLUHWR QRV FXUVRV GH 3HGDJRJLD� $OpP GH TXH� FRP D

%1&&� DV UHVROXo}HV GH IRUPDomR GH SURIHVVRUHV WDPEpP IRUDP PRGLILFDGDV� $

%1&�)RUPDomR Mi SUHYr XPD ³FRPSUHHQVmR EiVLFD GRV IHQ{PHQRV GLJLWDLV H GR SHQVDPHQWR

FRPSXWDFLRQDO´��%5$6,/��������S�����QRV�FXUVRV�GH�OLFHQFLDWXUD�

2 FHQiULR HQFRQWUDGR SRU *RXODUW ������� TXH DQDOLVRX D JUDGH FXUULFXODU GRV FXUVRV

GH 3HGDJRJLD QDV 8QLYHUVLGDGHV )HGHUDLV GR %UDVLO IRL TXH �GD IRUPD TXH HVWmR� DWXDOPHQWH�

RV FXUUtFXORV DQDOLVDGRV� QmR VH SRGH FRQVLGHUDU D RIHUWD H[LVWHQWH FRPR XP FRQWULEXWR

HIHWLYR SDUD D IRUPDomR LQLFLDO GRFHQWH� Mi TXH� QDV LQVWLWXLo}HV GH HQVLQR TXH GLVSRQLELOL]DP

XPD GLVFLSOLQD QD iUHD GDV 7,&� D PDLRULD WRUQRX HVWD GLVFLSOLQD RSWDWLYD� �S����� 6HQGR

DVVLP� D IRUPDomR WHFQROyJLFD GRV SHGDJRJRV IRUPDGRV QDV XQLYHUVLGDGHV IHGHUDLV EUDVLOHLUDV

QRUPDOPHQWH VH FRQVWLWXL GH LQLFLDWLYDV SHVVRDLV SRU HVFROKD GRV FRPSRQHQWHV FXUULFXODUHV

RSWDWLYRV GXUDQWH D JUDGXDomR� RX QD EXVFD SRU IRUPDo}HV FRQWLQXDGDV� SRLV RV FXUVRV GH

/LFHQFLDWXUD QmR RIHUHFHP VXSRUWH WHyULFR KRUL]RQWDO �REULJDWyULR� H VXILFLHQWH jV GHPDQGDV

GR�VpFXOR�;;,��WDQWR�SDUD FRQVXPR��FRPR�SDUD�HQVLQR H SURGXomR GH�WHFQRORJLD�

&RQIRUPH HVWDEHOHFH R � �� GR $UW� ��� GD 5HVROXomR Q� ������ �%5$6,/� ������ TXH

GHILQH DV 1RUPDV VREUH &RPSXWDomR QD (GXFDomR %iVLFD ± &RPSOHPHQWR j %1&&� R

0LQLVWpULR GD (GXFDomR �0(&�� MXQWDPHQWH FRP FRP (VWDGRV� 0XQLFtSLRV H R 'LVWULWR

)HGHUDO� GHILQLUmR SROtWLFDV SDUD D IRUPDomR QDFLRQDO H GHVHQYROYLPHQWR GRV VDEHUHV

GRFHQWHV� SDUD R HQVLQR GH &RPSXWDomR QD (GXFDomR %iVLFD� ,VWR QRV ID] FRPSUHHQGHU TXH�

QR PtQLPR� GRLV FDPLQKRV SRGHP VHU WRPDGRV D SDUWLU GH HQWmR� �L� D WUDQVIRUPDomR

FXUULFXODU GRV FXUVRV GH /LFHQFLDWXUD� H �LL� R ODQoDPHQWR GH SURMHWRV GH IRUPDomR FRQWLQXDGD�

FRP YLVWDV j IRUPDomR GRV SURIHVVRUHV QmR OLFHQFLDGRV QD &RPSXWDomR� 1R HQWDQWR� Mi

H[LVWHP LQ~PHUDV LQLFLDWLYDV TXH YLVDP GLPLQXLU HVVH GLVWDQFLDPHQWR GD WHRULD H GD SUiWLFD

SDUD SURIHVVRUHV QD HVFROD� DSHQDV FRPR XP H[HPSOR VHULDP RV FXUVRV GH IRUPDomR

FRQWLQXDGD� JUDWXLWRV� GD 3ODWDIRUPD $9$0(&� TXH WUDWDP GR 3& QR (QVLQR )XQGDPHQWDO�� H

� 'LVSRQtYHO HP� KWWSV���DYDPHF�PHF�JRY�EU���LQVWLWXLFDR�VHE�FXUVR������LQIRUPDFRHV H KWWSV���DYDPHF�PHF�
JRY�EU���LQVWLWXLFDR�VHE�FXUVR������LQIRUPDFRHV��$FHVVR HP����VHW�������

https://avamec.mec.gov.br/#/instituicao/seb/curso/4701/informacoes
https://avamec.mec.gov.br/#/instituicao/seb/curso/4721/informacoes
https://avamec.mec.gov.br/#/instituicao/seb/curso/4721/informacoes
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R VLWH &RPSXWDFLRQDO � (GXFDomR HP &RPSXWDomR %UDVLO�� TXH RIHUHFH PDWHULDLV SDUD DXODV

GHVSOXJDGDV�H�LQIRUPDo}HV�UHODFLRQDGDV�DR�HQVLQR�GH�3&�

3RQWXDO H )UDQoD ������ LGHQWLILFDUDP TXH� QR FHQiULR DFDGrPLFR LQWHUQDFLRQDO�

H[LVWHP /LFHQFLDWXUDV TXH RIHUHFHP GLVFLSOLQDV LQWURGXWyULDV GH 3&� ( Ki SHVTXLVDV TXH

DUJXPHQWDP TXH HVVDV GLVFLSOLQDV GH LQWURGXomR DR 3&� QD JUDGXDomR� GHYHP VH FRQFHQWUDU

QD UHODomR GR 3& FRP R FRQWH[WR GDV iUHDV GH FRQKHFLPHQWR GRV SURIHVVRUHV� HQTXDQWR D

SURJUDPDomR GH FRPSXWDGRUHV GHYH VHU RSFLRQDO SDUD DTXHOHV TXH HVWmR LQWHUHVVDGRV ��HP VH

HVSHFLDOL]DU HP &LrQFLD GD &RPSXWDomR �RX VHMD� REWHU XPD FHUWLILFDomR SDUD R HQVLQR GH

&LrQFLD GD &RPSXWDomR� �WUDGXomR QRVVD�� (VWD SHUVSHFWLYD DOLQKD�VH D XPD FRQFHSomR GR 3&

GHVYLQFXODGD GD SURJUDPDomR� TXH IRFD QRV PpWRGRV GHVSOXJDGRV GR GHVHQYROYLPHQWR GR 3&

HQTXDQWR�KDELOLGDGH�WUDQVYHUVDO�jV�iUHDV�GR�FRQKHFLPHQWR�

7UDWDPRV DTXL GD IRUPDomR DFDGrPLFD LQLFLDO GRV SURIHVVRUHV� PDV VDEHPRV TXH XPD

GLVFXVVmR VREUH RV VDEHUHV GRFHQWHV p WDPEpP QHFHVViULD H QmR VH HQFHUUDULD DVVLP� WmR

VLPSOHVPHQWH� &RPR GHIHQGH 7DUGLI ������� D FRQVWUXomR GRV VDEHUHV GRFHQWHV WHP XP

VHQWLGR DPSOR� TXH SHUSDVVD GLPHQV}HV SUiWLFDV� DWLWXGLQDLV� GH KDELOLGDGHV H FRPSHWrQFLDV

�VDEHU�VHU H VDEHU�ID]HU�� VH IRUPD FRPR D UHVSRVWD SDUD XPD HTXDomR FRPSOH[D� HTXDomR HVWD

TXH QmR p HVWiWLFD� SRUWDQWR DGPLWH QRYDV UHVSRVWDV D WRGR PRPHQWR� $ FRQVWUXomR GHVVHV

VDEHUHV QmR VH ID] VRPHQWH GH SHVTXLVDV FLHQWtILFDV� RX VRPHQWH GD SUiWLFD� QD YHUGDGH� p XPD

FRQVWUXomR SOXUDO� KHWHURJrQHD� SURYHQLHQWH GH PXLWDV IRQWHV �7$5',)� ������ SRUWDQWR�

GLDOyJLFD� 1mR SRGHPRV� HQWmR� DILUPDU TXH WRGR FRQKHFLPHQWR GRFHQWH DGYpP GH VXD

IRUPDomR LQLFLDO� QmR VHQGR HVWD FDSD] GH �GDU FRQWD� GH WRGDV DV GHPDQGDV GH HQVLQR H GH

DSUHQGL]DJHP GD FDUUHLUD GRFHQWH� 3RUpP� YLVWR TXH� QHVWH GDGR PRPHQWR� WHPRV XPD

5HVROXomR TXH UHHVWUXWXUD R HQVLQR GH &RPSXWDomR QD (GXFDomR %iVLFD� p SUHFLVR WRPDU

Do}HV VLJQLILFDWLYDV VREUH RV FXUVRV GH /LFHQFLDWXUD� HVSHFLDOPHQWH GD 3HGDJRJLD� TXH VH

RFXSD GH XPD SDUFHOD LPSRUWDQWH GHVVD HWDSD GH HQVLQR� TXH VmR D (GXFDomR ,QIDQWLO H RV DQRV

LQLFLDLV GR (QVLQR )XQGDPHQWDO� RV TXDLV WrP REMHWRV GH HQVLQR HVWDEHOHFLGRV QDV QRUPDV GH

&RPSXWDomR�DQH[DV�j�%1&&�

���3(5&8562�0(72'2/Ï*,&2

1R SUHVHQWH FDStWXOR� GHVWLQDGR j DSUHVHQWDomR GD PHWRGRORJLD GD SHVTXLVD�

GLDORJDPRV VREUH DV HVFROKDV GH LQVWUXPHQWRV� WpFQLFDV H PpWRGRV HVSHFtILFRV TXH

IXQGDPHQWDUDP�D�UHDOL]DomR�GHVWH�WUDEDOKR�

� 'LVSRQtYHO�HP� KWWSV���ZZZ�FRPSXWDFLRQDO�FRP�EU�� $FHVVR�HP����GH�VHW�������

https://www.computacional.com.br/
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&RPSUHHQGHPRV D LPSRUWkQFLD GH HVWDEHOHFHU� QR SURFHVVR GD SHVTXLVD DFDGrPLFD�

XP SHUFXUVR TXH QRV FRQGX]D FRP ULJRURVLGDGH PHWRGROyJLFD DR DOFDQFH GRV REMHWLYRV

WUDoDGRV� 3DUD LVWR� VH ID] QHFHVViULR FRQKHFHU D UHDOLGDGH GR XQLYHUVR SHVTXLVDGR� EHP FRPR

HVWDU DPSDUDGR SRU SHVTXLVDV DQWHULRUHV� &RP D IXQGDPHQWDomR WHyULFD Mi DSUHVHQWDGD� DJRUD

GHPRQVWUDPRV�R�SHUFXUVR�SRU�QyV�HVFROKLGR�SDUD�GHVHQYROYHU�QRVVD�SHVTXLVD�

�����1$785(=$��0(,26�(�,167580(1726�'$�3(648,6$

(VWD SHVTXLVD FDUDFWHUL]D�VH SHOD DERUGDJHP TXDOLWDWLYD� YLVWR TXH VXD FRQFHSomR p

RULHQWDGD SDUD D FRPSUHHQVmR GH XPD UHDOLGDGH SDUWLFXODU� DSURIXQGDGD QD DQiOLVH GDV

UHODo}HV KXPDQDV FRP R REMHWR SHVTXLVDGR� GH IRUPD D FRPSUHHQGHU �XP ODGR QmR

SHUFHSWtYHO H QmR FDSWiYHO HP HTXDo}HV� PpGLDV H HVWDWtVWLFDV� �0,1$<2� ����� S�����

4XDQWR DRV REMHWLYRV� DSUHVHQWD FDUiWHU H[SORUDWyULR H GHVFULWLYR SRU VHU XPD SHVTXLVD

EDVHDGD QD DQiOLVH GRFXPHQWDO� HP SHVTXLVDV DFHUFD GR WHPD H QR OHYDQWDPHQWR GH GDGRV

DWUDYpV�GH�HQWUHYLVWDV�FRP�RV�VXMHLWRV�SHVTXLVDGRV�

6HUi UHDOL]DGD HQTXDQWR XP HVWXGR GH FDVR� SRLV� VHJXQGR /DYLOOH H 'LRQH ������� ³WDO

LQYHVWLJDomR SHUPLWLUi LQLFLDOPHQWH IRUQHFHU H[SOLFDo}HV QR TXH WDQJH GLUHWDPHQWH DR FDVR

FRQVLGHUDGR H HOHPHQWRV TXH ,KH PDUFDP R FRQWH[WR´ �S����� YLVDQGR VREUHWXGR D

SURIXQGLGDGH QD FRPSUHHQVmR GR SUREOHPD GH SHVTXLVD� GH XPD UHDOLGDGH HVSHFtILFD� TXH p D

GD FRQVWLWXLomR GH XPD GLVFLSOLQD� HP XPD HVFROD SULYDGD QD 5HJLmR 0HWURSROLWDQD GR 5HFLIH�

2SWDPRV SRU HVVD PHWRGRORJLD D ILP GH� D SDUWLU GD LQYHVWLJDomR GLVFXUVLYD GH DWRUHV

GLUHWDPHQWH HQYROYLGRV FRP D UHDOLGDGH HP TXHVWmR� SURSRU XPD WUDQVIRUPDomR SDUD DOpP GH

XP SURJUDPD FXUULFXODU GD GLVFLSOLQD GH 3&� PDV XPD WUDQVIRUPDomR WDO TXH� GDQGR YR] jV

FRQFHSo}HV�GRV�HQYROYLGRV��RV�IDYRUHoD�TXDQWR�j�VXD�IRUPDomR�

3DUD LVVR� FRQIRUPH H[SRVWR QD LQWURGXomR� HP TXH VH DSUHVHQWD XPD VtQWHVH VREUH D

RUJDQL]DomR GHVWH WUDEDOKR QD 7DEHOD �� HVWUXWXUDPRV D SHVTXLVD GLYLGLQGR�D HP GXDV HWDSDV�

TXH�JHUDUDP�WUrV�SURGXWRV��D�VDEHU�RV�FDStWXORV�GHVWH�WUDEDOKR�

1D SULPHLUD HWDSD� D ILP GH FRPSUHHQGHU R FRQWH[WR KLVWyULFR H D WUDMHWyULD GR 3& QD

(GXFDomR %iVLFD� UHDOL]DPRV XPD SHVTXLVD ELEOLRJUiILFD VLVWHPiWLFD GDV OLWHUDWXUDV

FLHQWtILFDV� LQLFLDQGR R OHYDQWDPHQWR GH WUDEDOKRV TXH MXVWLILFDVVHP D LQVHUomR GR 3& QHVVD

HWDSD GH HQVLQR RX TXH DSUHVHQWDVVHP VHX WUDMHWR KLVWyULFR� 1R SHUtRGR GH GH]HPEUR GH ����

D DEULO GH ����� YLVLWDPRV WUrV ELEOLRWHFDV FLHQWtILFDV YLUWXDLV� 3RUWDO GH 3HULyGLFRV GD



��

&$3(6�� �&$3(6�� 6%& 2SHQ/LE �62/��� H R *RRJOH 6FKRODU�� �*6�� $OpP GHVVDV�

EXVFDPRV WDPEpP WUDEDOKRV FRP R WHPD GH 3& QR UHSRVLWyULR GH 7UDEDOKRV GH &RQFOXVmR GH

&XUVR GR FXUVR GH /LFHQFLDWXUD HP 3HGDJRJLD GD 8QLYHUVLGDGH )HGHUDO 5XUDO GH 3HUQDPEXFR

�8)53(�� HPERUD QmR WHQKDPRV HQFRQWUDGR QHQKXPD UHIHUrQFLD DWp HQWmR SXEOLFDGD�

8WLOL]DPRV RV GHVFULWRUHV �SHQVDPHQWR FRPSXWDFLRQDO� H �HGXFDomR EiVLFD� H SULRUL]DPRV

SHVTXLVDV HP SRUWXJXrV� 2 UHVXOWDGR GDV SHVTXLVDV HP WRGDV DV SODWDIRUPDV� H[FHWR QR *6�

IRL UHODWLYDPHQWH EDL[R HP UHODomR j TXDQWLGDGH GH WUDEDOKRV SXEOLFDGRV� )L]HPRV XPD

SULPHLUD WULDJHP D SDUWLU GD OHLWXUD GRV WtWXORV GR WUDEDOKR� HP VHJXLGD GRV UHVXPRV GDV

SHVTXLVDV VHOHFLRQDGDV� 'HVFDUWDPRV DTXHODV TXH QmR RIHUHFLDP FRQWULEXLo}HV DR KLVWyULFR GR

3& QD (GXFDomR %iVLFD RX WURX[HVVHP DVSHFWRV PDLV SURIXQGRV VREUH D LPSRUWkQFLD GHVVH

DSUHQGL]DGR VHU GHVHQYROYLGR QDV HVFRODV� 'R XQLYHUVR GH SHVTXLVDV VHOHFLRQDGDV� DSyV

OHLWXUD FRPSOHWD GRV WUDEDOKRV� YLVLWDV jV UHIHUrQFLDV TXH MXOJDPRV VLJQLILFDWLYDV SDUD

FRQWULEXLomR FRP R WUDEDOKR H ILFKDPHQWRV UHDOL]DGRV� GHVHQYROYHPRV QRVVD IXQGDPHQWDomR

WHyULFD�

$LQGD QD SULPHLUD HWDSD� GXUDQWH DV OHLWXUDV� LGHQWLILFDPRV SRQWRV GH YLVWD VREUH

UHIHUHQFLDLV FXUULFXODUHV QDFLRQDLV H LQWHUQDFLRQDLV TXH FRQFHEHP D LQFOXVmR GH IXQGDPHQWRV

GH IXQGDPHQWRV GD && H GR 3& QD (GXFDomR %iVLFD� 7DPEpP DGLFLRQDPRV HVVDV UHIHUrQFLDV

FXUULFXODUHV H DV DQiOLVHV j QRVVD )XQGDPHQWDomR 7HyULFD� YLVWR TXH HVWD FRPSUHHQVmR

WDPEpP ID] SDUWH GR FRQWH[WR KLVWyULFR SHOR TXDO QRVVD SHVTXLVD VH LQWHUHVVD� 8VDPRV

WDPEpP FRPR UHIHUHQFLDLV SDUD GLVFXVVmR WHyULFD� RV GRFXPHQWRV RILFLDLV RULHQWDWLYRV GD

(GXFDomR�%iVLFD��FRQIRUPH�LQGLFDGR�SHOD�6HFUHWDULD�GD�(GXFDomR�%iVLFD��6(%��

-i QD VHJXQGD HWDSD GD SHVTXLVD� LQLFLDPRV D HODERUDomR GRV LQVWUXPHQWRV GH FROHWD GH

GDGRV� XP TXHVWLRQiULR �$SrQGLFH %� H XP URWHLUR GH HQWUHYLVWD VHPL�HVWUXWXUDGD �$SrQGLFH

&�� D ILP GH FDUDFWHUL]DU RV VXMHLWRV SDUWLFLSDQWHV H FRPSUHHQGHU VREUH VXDV FRQFHSo}HV H DV

H[SHFWDWLYDV HP UHODomR DR GHVHQYROYLPHQWR GR 3& FRP FULDQoDV GRV DQRV LQLFLDLV GR (QVLQR

)XQGDPHQWDO� 2 URWHLUR GD HQWUHYLVWD IRL RUJDQL]DGR HP EORFRV GH WHPDV� R TXDO FKDPDPRV GH

�PRPHQWRV GH HQWUHYLVWD�� (P FDGD EORFR� HVWUXWXUDPRV SHUJXQWDV GH DSRLR� TXH SRGHULDP

DMXGDU RV SDUWLFLSDQWHV D GLVFRUUHU VREUH RV WHPDV SURSRVWRV� FDVR DSUHVHQWDVVHP DOJXPD

GLILFXOGDGH HP GHVHQYROYHU XPD UHVSRVWD� $R ILP GR URWHLUR� SURSRPRV XPD HVWUDWpJLD

GLIHUHQWH SDUD IRPHQWDU D GLVFXVVmR� D SDUWLU GD DSUHVHQWDomR GH LPDJHQV� &RP LVVR�

�� 'LVSRQtYHO�HP� KWWSV���VFKRODU�JRRJOH�FRP�EU���$FHVVR HP����DEU������
�� 'LVSRQtYHO�HP� KWWSV���VRO�VEF�RUJ�EU���$FHVVR�HP ���DEU������
�� 'LVSRQtYHO�HP� KWWSV���ZZZ�SHULRGLFRV�FDSHV�JRY�EU� $FHVVR�HP����PDL������

https://scholar.google.com.br/
https://sol.sbc.org.br/
https://www.periodicos.capes.gov.br
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VROLFLWDPRV DR SDUWLFLSDQWH TXH FRPHQWDVVH D UHVSHLWR� EXVFDQGR UHODo}HV H[LVWHQWHV� RX QmR�

FRP�R�3&�

)LQDOL]DGR D HODERUDomR GRV LQVWUXPHQWRV� HQWUDPRV HP FRQWDWR FRP RV SURIHVVRUHV GR

XQLYHUVR SHVTXLVDGR� H[SOLFDQGR VREUH D SHVTXLVD H VHXV REMHWLYRV� DOpP GDV VXDV HWDSDV� D

ILP�GH�FRQYLGi�ORV�IRUPDOPHQWH�SDUD�SDUWLFLSDomR�

&RP R DFHLWH GRV SDUWLFLSDQWHV� HQYLDPRV R OLQN GH UHVSRVWD DR TXHVWLRQiULR DWUDYpV GD

SODWDIRUPD :KDWV$SS H DJXDUGDPRV R UHWRUQR GH FDGD XP� $SyV D FRQILUPDomR GH

UHFHELPHQWR�GDV�UHVSRVWDV��PDUFDPRV�XP�PRPHQWR�GH�HQWUHYLVWD�SUHVHQFLDO��LQGLYLGXDOPHQWH�

1R GLD DJHQGDGR SDUD D HQWUHYLVWD� DQWHV GH LQLFLDU� SHUJXQWDPRV DRV SDUWLFLSDQWHV VH

SRGHUtDPRV JUDYDU R HQFRQWUR SDUD SRVWHULRU WUDQVFULomR GDV UHVSRVWDV� FRP D JDUDQWLD TXH DV

LPDJHQV QmR VHULDP XWLOL]DGDV SDUD RXWURV ILQV� QHP GLYXOJDGDV HP TXDOTXHU RXWUR PHLR VHP

DXWRUL]DomR SUpYLD GRV PHVPRV� (P VHJXLGD� VHJXLQGR R URWHLUR GH DSOLFDomR GD HQWUHYLVWD�

SHGLPRV�DRV�SURIHVVRUHV�TXH�IDODVVHP�OLYUHPHQWH�D�UHVSHLWR�GRV�WHPDV�SURSRVWRV�

1D WHUFHLUD HWDSD� UHDOL]DPRV D WUDQVFULomR GDV HQWUHYLVWDV� H VHJXLPRV SDUD D DQiOLVH

GRV GDGRV� DSOLFDQGR D PHWRGRORJLD GD $QiOLVH 'LDOyJLFD GR 'LVFXUVR �$''�� DPSDUDGD QDV

FRQFHSo}HV�GH�0LNKDLO�%DNKWLQ�

�����81,9(562�3(648,6$'2

7UDWD�VH GH XP HVWXGR GH FDVR� FXMR XQLYHUVR SHVTXLVDGR VLWXD�VH HP XPD HVFROD

UHJXODU GD UHGH SULYDGD GH HQVLQR� ORFDOL]DGD QD 5HJLmR 0HWURSROLWDQD GR 5HFLIH� QR HVWDGR

GH 3HUQDPEXFR � %UDVLO� $ LQVWLWXLomR FDUDFWHUL]D�VH D VL PHVPD HQTXDQWR ³XPD HVFROD TXH

RIHUHFH XPD SURSRVWD SHGDJyJLFD WUDGLFLRQDO� GHQWUR GH XPD SHUVSHFWLYD LQRYDGRUD� DOLQKDGD

jV H[SHFWDWLYDV VyFLR�HFRQ{PLFDV H FXOWXUDLV GD VXD FOLHQWHOD´� 3RU FRQWD GD PLQKD YLYrQFLD

FRPR DQDOLVWD H� DWXDOPHQWH� FRRUGHQDGRUD GR Q~FOHR GH 7HFQRORJLDV (GXFDFLRQDLV QHVWD

HVFROD� GHVGH R DQR GH ����� PH VmR IRUQHFLGRV DOJXQV HOHPHQWRV VREUH D FRQVWUXomR GD

SURSRVWD SHGDJyJLFD H GD LPSOHPHQWDomR GR 3& FRPR FRPSRQHQWH FXUULFXODU� $VVLP� SRGH�VH

GL]HU TXH D SHVTXLVD RULHQWD�VH FRPR SHVTXLVD SDUWLFLSDQWH� SRUTXH p IXQGDPHQWDO HQWHQGHU

TXH� GR MRJR GLDOyJLFR TXH VH HIHWLYDUi QDV DQiOLVHV GRV HQXQFLDGRV GRV SURIHVVRUHV� PXLWRV

HORV VLJQLILFDWLYRV DGYpP GH XP FRQWH[WR SUpYLR UHODWLYR j PLQKD SUySULD YLYrQFLD QD

GLVFLSOLQD�

0DLV HVSHFLILFDPHQWH� HVWD SHVTXLVD GHEUXoRX�VH VREUH D DQiOLVH GR GLVFXUVR GR FRUSR

GH SURIHVVRUHV TXH FRPS}HP D GLVFLSOLQD GH �3HQVDPHQWR &RPSXWDFLRQDO�� RIHUWDGD SDUD RV

$QRV ,QLFLDLV GR (QVLQR )XQGDPHQWDO� QHVWD PHVPD HVFROD� 'HQWUH DV SHVVRDV TXH FRODERUDP
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GLUHWD RX LQGLUHWDPHQWH FRP D GLVFLSOLQD� SRGH�VH PHQFLRQDU� WUrV ���� SURIHVVRUHV GHGLFDGRV

DR HQVLQR� XP ���� MRYHP DSUHQGL] FRPR DSRLR H XP ���� FRRUGHQDGRU SHGDJyJLFR� VHQGR

TXH�HX�FRPSDUWLOKR�DPEDV�IXQo}HV�GH�SURIHVVRUD�H�FRRUGHQDGRUD�

$V DXODV GH 3& DFRQWHFHP HP XPD VDOD FOLPDWL]DGD� HTXLSDGD FRP �� FRPSXWDGRUHV

GH PHVD ��'HVNWRS�� H VLVWHPD RSHUDFLRQDO :LQGRZV ��� $V DXODV VmR VHPDQDLV� PDV RV

HQFRQWURV DFRQWHFHP TXLQ]HQDOPHQWH FRP FDGD PHWDGH GRV DOXQRV GH XPD WXUPD� 'HYLGR j

UHFHQWH WUDQVIRUPDomR GH VXD SURSRVWD SHGDJyJLFD H FRQVHTXHQWH PRGLILFDomR GH

QRPHQFODWXUD �DQWHULRUPHQWH FKDPDGD GH ,QIRUPiWLFD (GXFDWLYD�� R FXUUtFXOR GD GLVFLSOLQD GH

3& IRL H HVWi HP FRQVWDQWH DSULPRUDPHQWR� $QWHULRUPHQWH HODERUDGR XQLFDPHQWH SRU XP GRV

SURIHVVRUHV SDUWLFLSDQWHV GD GLVFLSOLQD� R SURJUDPD DSUHVHQWRX DOJXPDV IUDJLOLGDGHV TXDQWR

DR GHWDOKDPHQWR H RUJDQL]DomR VHTXHQFLDO GRV FRQWH~GRV� FRQIRUPH LGHQWLILFDGR SHOD

FRRUGHQDomR�SHGDJyJLFD�GD�GLVFLSOLQD�

�����68-(,726�3(648,6$'26

2V VXMHLWRV HQYROYLGRV QR HVWXGR VmR RV SURIHVVRUHV FRODERUDGRUHV GD GLVFLSOLQD GH

3&� GR XQLYHUVR SHVTXLVDGR� LVWR p� RV SURIHVVRUHV TXH OHFLRQDP D GLVFLSOLQD DRV HVWXGDQWHV

GDV VpULHV LQLFLDLV GR (QVLQR )XQGDPHQWDO� (VWHV SURIHVVRUHV� HP TXHVWLRQiULR H HQWUHYLVWD�

RIHUHFHUDP j SHVTXLVDGRUD GDGRV� UHODWRV GH VXDV H[SHULrQFLDV H SHUVSHFWLYDV TXDQWR DR

HQVLQR�GH�3&�QD�(GXFDomR�%iVLFD�

3DUD FDUDFWHUL]DU RV VXMHLWRV� HODERUDPRV XP TXHVWLRQiULR �$SrQGLFH %� HP TXH HOHV

LQVHULUDP� LQIRUPDo}HV VREUH VXD IRUPDomR LQLFLDO� DWXDO RItFLR GH WUDEDOKR� SHUVSHFWLYDV

VREUH R XVR GH 7',& HP VDOD GH DXOD H FRPSUHHQV}HV VREUH D SHUWLQrQFLD GH WHPDV

UHODFLRQDGRV DR 3&� (P VHJXLGD� D ILP GH FRPSUHHQGHU VXDV FRQFHSo}HV VREUH R 3& �QR

kPELWR HGXFDFLRQDO H OHJDO� H R HQVLQR GHOH QDV VpULHV LQLFLDLV GR (QVLQR )XQGDPHQWDO�

UHDOL]DPRV XPD HQWUHYLVWD VHPL�HVWUXWXUDGD FRP RV PHVPRV VXMHLWRV �$SrQGLFH &��

SUHVHQFLDOPHQWH� FRQIRUPH D GLVSRQLELOLGDGH GH FDGD SURIHVVRU� $SyV R FRQVHQWLPHQWR GRV

SDUWLFLSDQWHV� ILUPDGR FRP D DVVLQDWXUD GH XP WHUPR GH SDUWLFLSDomR �$SrQGLFH $�� DV

HQWUHYLVWDV IRUDP JUDYDGDV HP YtGHR H� SRVWHULRUPHQWH� WUDQVFULWDV FRP DX[tOLR GR VRIWZDUH

GR�<RX7XEH�
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$ UHODomR HQWUH DV H[SHFWDWLYDV GRV GRFXPHQWRV RILFLDLV H GRV�DV� SURIHVVRUHV�DV� GD

(GXFDomR %iVLFD FRP R SURJUDPD SURSRVWR SDUD D GLVFLSOLQD GH 3& UHTXHU XP SURFHVVR

DQDOtWLFR TXH Gr FRQWD GH XP MRJR GLDOyJLFR HQWUH HQXQFLDGRUHV� 7UDWDPRV SRU HQXQFLDGRUHV

WDQWR RV VXMHLWRV FRQFUHWRV� RV SURIHVVRUHV� TXDQWR DXWRUHV GH WUDEDOKRV FLHQWtILFRV RX GH

GRFXPHQWRV RILFLDLV� FRPR RV TXH VH DSUHVHQWDP GLVFXUVLYDPHQWH QRV WH[WRV� 3DUD WDQWR�

XWLOL]DUHPRV XP PpWRGR EDVHDGR QR GLDORJLVPR EDNKWLQLDQR� GHWDOKDGR QDV SURSRVWDV GH

/RUHQD 0HGLQD ������� D TXDO GHQRPLQD $QiOLVH 'LDOyJLFD GR 'LVFXUVR �$''�� 3DUD D $''�

RV HQXQFLDGRV VmR FDUUHJDGRV GH YR]HV VRFLDLV� HP GLPHQV}HV TXH VH DSUHVHQWDP FRPR

LGHROyJLFDV �)$5$&2� ������ 1HVVH VHQWLGR� HQWUH R GLVFXUVR RILFLDO TXH VH DSUHVHQWD QDV

OHJLVODo}HV YLJHQWHV QR %UDVLO� H R GLVFXUVR GH SURIHVVRUHV� PXLWDV YR]HV VRFLDLV SRGHP VHU

HYLGHQFLDGDV� LQGLFDQGR SRVVtYHLV FDPLQKRV SDUD RQGH HVWi VH GLUHFLRQDQGR D GLVFXVVmR VREUH

3& QD HGXFDomR EUDVLOHLUD� H DV SHUVSHFWLYDV GRV HQXQFLDGRUHV� SDUWLFXODUPHQWH QR FRQWH[WR

DQDOLVDGR�

3DUD %DNKWLQ ������ ������ FDGD HQXQFLDGR p GXSODPHQWH RULHQWDGR� SRLV UHVSRQGH D

RXWURV� DQWHULRUHV� H DQWHFLSD RX FDUUHJD H[SHFWDWLYDV GH DOFDQFHV GLVFXUVLYRV� 1R FDVR GD

SHVTXLVD DTXL SURSRVWD� D XQLGDGH GH DQiOLVH VHUi RV HQXQFLDGRV GRV VXMHLWRV GD SHVTXLVD� SDUD

WDPEpP FDSWXUDU DV YR]HV VRFLDLV SUHVHQWHV� (P SULPHLUD LQVWkQFLD� VHUmR GHWHFWDGDV DV YR]HV

VRFLDLV SUHVHQWHV SDUD� HP XPD VHJXQGD LQVWkQFLD� LGHQWLILFDU R MRJR GLDOyJLFR H[LVWHQWH� &RP

TXHP HVVDV YR]HV VRFLDLV GLDORJDP" 4XDLV RV SUHVVXSRVWRV GH DOFDQFHV GLVFXUVLYRV" 4XDLV

FRQWRUQRV LGHROyJLFRV SRGHP VHU LGHQWLILFDGRV H TXH DFDEDP SRU FDUDFWHUL]DU RV GLVFXUVRV

VREUH�DV�FRQFHSo}HV�GRV�SURIHVVRUHV"

���$6�&2175,%8,d®(6�'26�68-(,726�'$�3(648,6$

'HGLFDPRV R SUHVHQWH FDStWXOR j DQiOLVH H DSUHVHQWDomR GRV UHVXOWDGRV GH QRVVD

SHVTXLVD H LVWR IDUHPRV HP GRLV PRPHQWRV� FRQIRUPH D RUJDQL]DomR GD PHWRGRORJLD GH

DSOLFDomR GRV LQVWUXPHQWRV GH FROHWD� R SULPHLUR GHGLFDGR j FDUDFWHUL]DomR GRV SDUWLFLSDQWHV�

DSUHVHQWDGR FRP R DSRLR GH WDEHODV� R VHJXQGR� j DQiOLVH GR MRJR GH YR]HV QRV HQXQFLDGRV�

FRPR UHVXOWDGRV GD HQWUHYLVWD DSOLFDGD DRV SURIHVVRUHV SHVTXLVDGRV� HP TXH SURFHGHPRV SDUD

LGHQWLILFDomR�GDV�YR]HV�VRFLDLV�FRQWLGDV�QRV�GLVFXUVRV�GRV�PHVPRV�
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1RVVD SHVTXLVD IRL UHDOL]DGD FRQVLGHUDQGR D WRWDOLGDGH GH SURIHVVRUHV SDUWLFLSDQWHV

GR XQLYHUVR SHVTXLVDGR� D GLVFLSOLQD GH 3&� HP XPD HVFROD SULYDGD GD 5HJLmR 0HWURSROLWDQD

GR 5HFLIH� 7LYHPRV� SRUWDQWR� GDGRV FROHWDGRV GH GRLV SURIHVVRUHV �H[FOXLQGR D SUySULD

SHVTXLVDGRUD�� YLVWR TXH QRVVR REMHWLYR FRQFHQWUD�VH HP FRPSUHHQGHU DV FRQFHSo}HV GRV

PHVPRV TXDQWR DR 3HQVDPHQWR &RPSXWDFLRQDO QD HGXFDomR GH FULDQoDV� 1HVWH LWHP GR

FDStWXOR� DSUHVHQWDPRV RV UHVXOWDGRV REWLGRV D SDUWLU GD FROHWD GDV UHVSRVWDV GRV SURIHVVRUHV

DWUDYpV�GH�XP�TXHVWLRQiULR��$SrQGLFH�%��

/HYDQGR HP FRQWD TXH HOHPHQWRV pWLFRV� FRPR R UHVSHLWR DR DQRQLPDWR GRV

SDUWLFLSDQWHV� SUHFLVDP VHU FRQVLGHUDGRV QR GHVHQYROYLPHQWR GH XPD SHVTXLVD� WLYHPRV R

FXLGDGR GH UHVJXDUGDU D LGHQWLGDGH GRV SURIHVVRUHV DR XWLOL]DU QRPHV ILFWtFLRV SDUD QRV UHIHULU

D HOHV� &RP LVWR� WDPEpP UHLWHUDPRV QRVVD FRPSUHHQVmR GR OXJDU DWLYR GRV VXMHLWRV HQTXDQWR

SDUWLFLSDQWHV GR SURFHVVR GH SHVTXLVD� UHVSHLWDQGR D DXWRULD GH VHXV SRVLFLRQDPHQWRV� 2V

QRPHV HVFROKLGRV DGYpP GH XPD H[SHULrQFLD SHVVRDO GD LQIkQFLD GD SHVTXLVDGRUD�

UHODFLRQDGD D XP GH VHXV GHVHQKRV DQLPDGRV IDYRULWRV �-LPP\ 1HXWURQ� R PHQLQR JrQLR��

GHVLJQDQGR��SRUWDQWR��RV�SURIHVVRUHV�SRU� -LPP\ H /LEE\�

&RQIRUPH DSUHVHQWDGR QD 7DEHOD �� RV SDUWLFLSDQWHV DSUHVHQWDP FDUDFWHUtVWLFDV

FRQYHUJHQWHV Mi HVSHUDGDV� SRUpP LPSRUWDQWHV GH VHUHP PHQFLRQDGDV SDUD FDUDFWHUL]DomR GDV

YR]HV VRFLDLV SUHVHQWHV HP VHXV GLVFXUVRV� $PERV SURIHVVRUHV SRVVXHP D PHVPD LGDGH�

JUDGXDomR QDV OLFHQFLDWXUDV� OHFLRQDP Ki PDLV GH �� DQRV� DWXDP QRV $QRV ,QLFLDLV GR (QVLQR

)XQGDPHQWDO H VmR SURIHVVRUHV GH GLVFLSOLQDV UHODFLRQDGDV j ,QIRUPiWLFD� 6DEHPRV WDPEpP

TXH� QR SHUtRGR GD SHVTXLVD� DPERV SURIHVVRUHV WUDEDOKDYDP VRPHQWH QD HVFROD SHVTXLVDGD�

-LPP\� QR HQWDQWR� WHP XPD WLWXODomR GH HVSHFLDOL]DomR QD iUHD GH 7HFQRORJLD GD (GXFDomR H

WDPEpP DWXD FRPR SURIHVVRU QRV DQRV ILQDLV GR (QVLQR )XQGDPHQWDO� -i /LEE\� QmR SRVVXL

XPD WLWXODomR DFDGrPLFD DOpP GD JUDGXDomR H� DOpP GH SURIHVVRUD GH 3&� p SURIHVVRUD

SROLYDOHQWH�QRV�$QRV�,QLFLDLV�GR�(QVLQR�)XQGDPHQWDO��H[FHWR�GD�GLVFLSOLQD�GH�&LrQFLDV�

7DEHOD�� ,GHQWLILFDomR�GRV�SDUWLFLSDQWHV�

/LEE\ -LPP\

,GDGH �� ��

*UDGXDomR 3HGDJRJLD /HWUDV�,QJOrV

0DLRU�WLWXODomR *UDGXDomR (VSHFLDOL]DomR

ÈUHD�GD�PDLRU�WLWXODomR � 7HFQRORJLD�GD�(GXFDomR
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7HPSR�GH�DWXDomR�FRPR
SURIHVVRU��HP�VDOD�GH�DXOD� ���D����DQRV ���D����DQRV

(WDSD�GH�HQVLQR�QD�TXDO
OHFLRQD�DWXDOPHQWH

$QRV�LQLFLDLV�GR�(QVLQR�)XQGDPHQWDO
����DR����DQR�

$QRV�LQLFLDLV�GR�(QVLQR�)XQGDPHQWDO
����DR����DQR���$QRV�ILQDLV�GR�(QVLQR

)XQGDPHQWDO�����DR����DQR�

'LVFLSOLQDV�TXH�OHFLRQD
DWXDOPHQWH

*HRJUDILD��+LVWyULD��,QIRUPiWLFD�H
FRUUHODWDV��/tQJXD�3RUWXJXHVD��RX
/LWHUDWXUD���0DWHPiWLFD��3ROLYDOHQWH

,QIRUPiWLFD�H�FRUUHODWDV

)RQWH��(ODERUDGD�SHODV�DXWRUDV�������

$R UHVSRQGHUHP TXHVW}HV VREUH R LQWHUHVVH SRU WHFQRORJLDV� /LEE\ H -LPP\

LQGLFDUDP TXH JRVWDP H VH LGHQWLILFDP EDVWDQWH FRP HODV� $PERV WDPEpP LQGLFDUDP TXH

ID]HP R XVR FRQVWDQWH GH IHUUDPHQWDV GLJLWDLV� VHMD HP VDOD GH DXOD FRP RV DOXQRV� RX QD

SUHSDUDomR GDV VXDV DXODV� 4XDQGR VROLFLWDGRV TXH FLWDVVHP DV IHUUDPHQWDV TXH XWLOL]DYDP�

/LEE\ H -LPP\ GHVFUHYHUDP�QDV FRQIRUPH SUHVHQWH QRV HQXQFLDGRV GD 7DEHOD �� MXQWDPHQWH

FRP RV GHPDLV HQXQFLDGRV SDUD DV SHUJXQWDV VREUH D LPSRUWkQFLD GR HQVLQR GH WHFQRORJLD

SDUD RV HVWXGDQWHV� RV FRQKHFLPHQWRV TXH FRQVLGHUDP PDLV DGHTXDGR SDUD VHUHP HQVLQDGRV D

HVVH S~EOLFR� H VREUH DV H[SHFWDWLYDV GH XP SURJUDPD RX SURMHWR LGHDO SDUD WUDEDOKDU WHPDV

UHODFLRQDGRV�DR�3&�

7DEHOD�� (QXQFLDGRV�QR�TXHVWLRQiULR�

/LEE\ -LPP\

&LWH�DOJXPD�V��GDV
IHUUDPHQWDV
GLJLWDLV�SURJUDPDV�MRJRV
XWLOL]DGRV�

�6DOD�*RRJOH��$SUHVHQWDomR
*RRJOH��)RUPV��:RUG:DOO�
<RX7XEH��&RGHRUJ��6FUDW����

�6FUDWFK��&RGH�RUJ��6HEUDQ��7\QNHU��3LVNHO�
&RQVWUXFW�

9RFr�DFKD�LPSRUWDQWH�TXH�D
HVFROD�HQVLQH�VREUH
WHFQRORJLD�DRV�HVWXGDQWHV"
-XVWLILTXH�VXD�UHVSRVWD�

�6LP��e�GH�JUDQGH�LPSRUWkQFLD
TXH�DV�FULDQoDV�VHMDP�LQVWUXtGDV�H
WHQKDP�FRQVFLrQFLD�GH�TXH�DV
IHUUDPHQWDV�WHFQROyJLFDV�SRGHP

ID]HU�SDUWH�GR�SURFHVVR�GH
DSUHQGL]DJHP��

�0XLWR�LPSRUWDQWH��$�WHFQRORJLD�YHP�VH
WRUQDQGR�XPD�SDUWH�HVVHQFLDO�GD�FDSDFLWDomR
GH�TXDOTXHU�SURILVVLRQDO��WDO�TXDO�VDEHU
LQJOrV��p�GH�H[WUHPD�UHOHYkQFLD�FXUULFXODU
VDEHU�HP�DOJXPD�SURIXQGLGDGH�D�XWLOL]DomR
GDV�WHFQRORJLDV��GDV�IHUUDPHQWDV�GLJLWDLV�H

VH�GLVSRU�D�DSUHQGHU�FDGD�YH]�PDLV��

4XH�WLSR�GH�FRQKHFLPHQWR
VREUH�WHFQRORJLDV�H�WHPDV
UHODFLRQDGRV�DR�3HQVDPHQWR
&RPSXWDFLRQDO�YRFr�DFKD
SHUWLQHQWH�SDUD�R
DSUHQGL]DGR�GR�MRYHP�GR
VpFXOR�;;,"

�$�FRQVWUXomR�GR�SHQVDPHQWR
OyJLFR�H�D�DOIDEHWL]DomR�GLJLWDO
VmR�IXQGDPHQWDLV�SDUD�R�MRYHP

GR�VpF�;;,��

�3URJUDPDomR�
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&RPR�VHULD�XP
SURJUDPD�SURMHWR�LGHDO�SDUD
WUDEDOKDU�WHPDV
UHODFLRQDGRV�DR�3&�H�j
FXOWXUD�GLJLWDO�FRP�RV�VHXV
DOXQRV"

�8P�SURJUDPD�TXH�VH�DSUR[LPD
GD�UHDOLGDGH�GRV�DOXQRV��8VDULD�D
PHWRGRORJLD�$%3UREOHPD�RX
3URMHWRV�SDUD�FRQWH[WXDOL]DU
WHPDV�H�GHVHQYROYHU�GH
DSUHQGL]DJHP�GH�IRUPD

SUD]HURVD�

�8P�SURJUDPD�TXH�HQVLQD�DRV�DOXQRV�D
XWLOL]DomR�FODUD�GDV�WHFQRORJLDV��R
SHQVDPHQWR�HVWUDWpJLFR�H�SUiWLFR�HP
UHVROYHU�SUREOHPDV��DOpP�GH�GLVSRU�R
FRQKHFLPHQWR�DPSOR�VREUH�R�TXH�VmR�DV

WHFQRORJLDV�TXH�VmR�XVDGDV�KRMH�HP�GLD�H�GH
TXH�PDQHLUDV�SRGHPRV�XWLOL]i�ODV�DOpP�GR

TXH�HVWDPRV�DFRVWXPDGRV��

)RQWH��(ODERUDGD�SHODV�DXWRUDV�������

(P QRVVD DQiOLVH VREUH RV HQXQFLDGRV� SHUFHEHPRV TXH -LPP\ DVVXPH D SURJUDPDomR

FRPR R FRQKHFLPHQWR PDLV SHUWLQHQWH VREUH WHFQRORJLDV� DWUHODQGR D LVWR XPD YLVmR TXH QmR

GLDORJD FRP VROXomR GH SUREOHPDV VLWXDGRV RX UHIOH[mR FUtWLFD �.$)$, HW DO� ������ $R

UHIOHWLUHP VREUH XP SURMHWR LGHDO� /LEE\� SRU VXD YH]� ID] PHQomR j DSUR[LPDomR GD UHDOLGDGH�

LQGR HP GLUHomR j YLVmR GH 3& VLWXDGR� SRLV DWUHOD LVVR DR SUD]HU H j PRWLYDomR �,ELG��� VHP

DLQGD OHYDQWDU XPD GLVFXVVmR FUtWLFD VREUH R 3&� 1D UHVSRVWD SDUD D PHVPD SHUJXQWD� -LPP\

PDQWpP�VH DOLQKDGR D XPD SHUVSHFWLYD FRJQLWLYLVWD� SUHVHQWH WDPEpP QDV GLUHWUL]HV

FXUULFXODUHV GH &RPSXWDomR �&1(�&(%� ������ 3HOR WHPSR TXH SRVVXHP GH H[SHULrQFLD

SURILVVLRQDO ��� DQRV�� GLILFLOPHQWH VXD IRUPDomR GLDORJD FRP DV GLVFXVV}HV UHFHQWHV VREUH

3&��H�PHVPR�D�DWXDO�%1&�)RUPDomR�

(VWHV VmR DVSHFWRV TXH DMXGDUDP D UHIOHWLU SDUD D FRQVWUXomR GDV FDWHJRULDV

SUp�GHILQLGDV H SDUD D $'' VREUH RV HQXQFLDGRV� GXUDQWH D HQWUHYLVWD VHPL�HVWUXWXUDGD� TXH

VHUi�DQDOLVDGD�QD�VHomR�������VHJXLQWH�

�����&$7(*25,$6�'(�$1È/,6(

1HVWD VHomR� LGHQWLILFDPRV DV UHODo}HV FRQWLGDV QDV UHVSRVWDV DR TXHVWLRQiULR H QRV

HQXQFLDGRV GDV HQWUHYLVWDV SDUD FDUDFWHUL]DomR GDV YR]HV VRFLDLV SUHVHQWHV� SRU PHLR GH

FDWHJRULDV GH DQiOLVH SUHYLDPHQWH HVWDEHOHFLGDV� H WDPEpP SRU FDWHJRULDV GHVHQYROYLGDV DR

ORQJR GR H[DPH GRV HQXQFLDGRV� FKHJDQGR� SRUWDQWR jV VHJXLQWHV �7DEHOD ��� �L� &RQVWLWXLomR

GD GLVFLSOLQD� �LL� &RQFHLWR IRUPDO H OHJDO� �LLL� 3HQVDPHQWR &RPSXWDFLRQDO� SURJUDPDomR H

OHWUDPHQWR� �LY� &RQFHLWR EDVHDGR QD SUiWLFD� �Y� 3HQVDPHQWR &RPSXWDFLRQDO H PHWRGRORJLDV

DWLYDV�

3DUD HVVD DSUHVHQWDomR� UHDOL]DPRV H[WUDWRV GRV GLVFXUVRV GRV SURIHVVRUHV� PDV TXH

UHSUHVHQWDP D LGHLD FHQWUDO GR HQXQFLDGR FRPSOHWR� 1DV FDWHJRULDV DJUXSDPRV RV UHFRUWHV GDV

DUJXLo}HV D GLIHUHQWHV EORFRV GD HQWUHYLVWD� WRPDQGR R FXLGDGR SDUD TXH� QD H[WUDomR H QD

FDWHJRUL]DomR� R HQXQFLDGR QmR SHUGHVVH R VHQWLGR H R FRQWH[WR LPSUHVVR SHOR VXMHLWR
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SDUWLFLSDQWH� 4XDQWR j DSUHVHQWDomR GRV HQXQFLDGRV GHILQLPRV TXH H[SUHVV}HV RX WHUPRV

VXEOLQKDGRV FRUUHVSRQGHP D FRQFHLWRV HVVHQFLDLV j DQiOLVH� TXH D SUHVHQoD GRV SDUrQWHVHV

FRP UHWLFrQFLDV ������� FRUUHVSRQGH D SDUWHV GR HQXQFLDGR TXH IRUDP RPLWLGDV� PDV VHP SHUGD

GH VHQWLGR� TXH DV UHWLFrQFLDV ����� UHSUHVHQWDP XPD SDXVD� RX KHVLWDomR QD IDOD GR

SDUWLFLSDQWH� H TXH DV WDUMDV HVFXUHFLGDV �;;;� VLJQLILFDP LQIRUPDo}HV RPLWLGDV TXH

SRGHULDP�SHUPLWLU�D�LGHQWLILFDomR�GRV�SURIHVVRUHV�H�VHXV�SDUHV�

7DEHOD�� &DWHJRULDV�GH�DQiOLVH�H�VHXV�REMHWRV�

&$7(*25,$ 2%-(72�'(�$1È/,6(

,��&RQVWLWXLomR�GD�'LVFLSOLQD

(QXQFLDGRV TXH GHVFUHYHP R FRQWH[WR GH VXUJLPHQWR
GD GLVFLSOLQD GH 3HQVDPHQWR &RPSXWDFLRQDO QR
XQLYHUVR SHVTXLVDGR H FRQFHSo}HV QRUWHDGRUDV GR VHX
FXUUtFXOR�

&DWHJRULD�FRQFHELGD
SyV�HQWUHYLVWD

,,��&RQFHLWR�IRUPDO�H�OHJDO

(QXQFLDGRV TXH DSRQWHP SDUD XPD FRPSUHHQVmR GR
3& TXH GLDORJD FRP RV SLODUHV GR PHVPR� VHJXQGR
RV WHyULFRV GHILQHP� TXH VmR� GHFRPSRVLomR�
DEVWUDomR� UHFRQKHFLPHQWR GH SDGU}HV� DOJRULWPRV�
7DPEpP VHUmR FRQVLGHUDGRV RV HQXQFLDGRV TXH VH
UHODFLRQHP FRP DV YR]HV SUHVHQWHV QRV GRFXPHQWRV
RILFLDLV��%1&&��H�GLUHWUL]HV�FXUULFXODUHV��6%&��

&DWHJRULD
SUp�GHILQLGD

,,,��3HQVDPHQWR�FRPSXWDFLRQDO�
SURJUDPDomR�H�OHWUDPHQWR

(QXQFLDGRV TXH FRQFHEHP DV OLQJXDJHQV H D OyJLFD
GH SURJUDPDomR HQTXDQWR HOHPHQWRV HVWUXWXUDQWHV H
LQGLVSHQViYHLV DR 3&� EHP FRPR DTXHOHV TXH
HVWDEHOHFHP XPD LQGLVVRFLDomR HQWUH 3& H OHWUDPHQWR
GLJLWDO�

&DWHJRULD�FRQFHELGD
SyV�HQWUHYLVWD

,9��&RQFHLWR�EDVHDGR�QD�SUiWLFD

(QXQFLDGRV TXH GHPRQVWUDP TXH D FRQFHLWXDomR GR
3&� SDUD RV SURIHVVRUHV� IRL FRQVWUXtGD QD SUiWLFD
GLiULD� HP VDOD GH DXOD� EHP FRPR FRQFHSo}HV TXH
DSRQWDP SDUD XP FRQKHFLPHQWR PDLV JHQpULFR� GH
VHQVR�FRPXP�

&DWHJRULD
SUp�GHILQLGD

9,��3HQVDPHQWR�FRPSXWDFLRQDO�H
PHWRGRORJLDV�DWLYDV

(QXQFLDGRV TXH HVWDEHOHFHP XP HOR HQWUH R FRQFHLWR
GH 3& H DV SURSRVWDV PHWRGROyJLFDV GH HQVLQR
HPHUJHQWHV� DV TXDLV UHVVDOWDP D LPSRUWkQFLD GH
RSWDU SRU PpWRGRV GLGiWLFRV TXH FRQFHEHP R DOXQR
FRPR SURWDJRQLVWD GR VHX DSUHQGL]DGR� IDYRUHFHQGR
XP HQVLQR FRQWH[WXDOL]DGR DRV LQWHUHVVHV H jV
GHPDQGDV�VyFLR�HPRFLRQDLV�GRV�HVWXGDQWHV�

&DWHJRULD�FRQFHELGD
SyV�HQWUHYLVWD

)RQWH��(ODERUDGD�SHODV�DXWRUDV�������

�������&DWHJRULD�,��&RQVWLWXLomR�GD�GLVFLSOLQD

7DEHOD�� (QXQFLDGRV�GD�&DWHJRULD�,���&RQVWLWXLomR GD�GLVFLSOLQD

1� (181&,$'2

� �3HQVDPHQWR &RPSXWDFLRQDO" )RL� GD PHVPD pSRFD TXH HX HQWUHL� IDOHL FRP ;;;;;; H D
JHQWH SHQVRX QHVVD LGHLD GH PXGDU SUD 3HQVDPHQWR &RPSXWDFLRQDO H ILFRX DVVLP� ����� (OD
WLQKD YLVWR HP DOJXP FDQWR� DFKRX LQWHUHVVDQWH� (X WLQKD YLVWR WDPEpP� Dt SURQWR� YRX
PXGDU�SDUD�3HQVDPHQWR�&RPSXWDFLRQDO��



��

�-LPP\�

� �$QWHV GH HVWDU GHQWUR� Qp� HX DFRPSDQKHL DV DXODV GD SURIHVVRUD DQWHULRU������ (X OHPEUR
TXH HOD XVDYD DV DXODV GHOD� p��� R FDPLQKR SDUD HQVLQDU FRPR IXQFLRQDYD DOJXPDV
IHUUDPHQWDV *RRJOH� HQVLQDU FRPR XVDYD R *RRJOH $SUHVHQWDo}HV� HQVLQDU FRPR XVDYD R
*RRJOH )RUPXOiULRV� D FULDomR� R PDQXVHLR� (QWmR� DQWHV HX WLQKD R SHQVDPHQWR GH TXH
HUDP FRPR DV DXODV GH LQIRUPiWLFD TXH HX WLYH Oi QR (QVLQR 0pGLR� H Dt HX LGHDOL]DYD TXH D
SURIHVVRUD HOD LQRYDYD� TXDQGR HOD FRORFDYD RV MRJRV SDUD FULDQoDV ID]HUHP� Qp��� 7LQKD
MRJRV GH [DGUH] RQOLQH H HX SHUFHELD TXH HUD FRPR VH HOD IRVVH DV DXODV GH LQIRUPiWLFD FRP
DOJXQV�SRQWRV�GH�LQRYDomR��
�/LEE\�

� �2 FXUUtFXOR��� DVVLP TXH HX FKHJXHL H[LVWLD XP FXUUtFXOR IHFKDGR� H Dt� GHQWUR GHVVH
FXUUtFXOR IHFKDGR D JHQWH IRL YHQGR TXH SUHFLVDYD IOH[LELOL]DU HP DOJXQV SRQWRV� ( Dt� IRL
RQGH D JHQWH IRL ID]HQGR RV DMXVWHV H HVVHV DMXVWHV IRUDP VHQGR IHLWRV SDUD D ]RQD GH
LQWHUHVVH�GR�DOXQR��Qp"�
�/LEE\�

)RQWH��(ODERUDGD�SHODV�DXWRUDV������

1R SURFHVVR GH DQiOLVH GRV GDGRV� SHUFHEHPRV TXH� SDUD FRPSUHHQGHU D FRQVWLWXLomR

GRV HQXQFLDGRV GRV VXMHLWRV SDUWLFLSDQWHV VREUH R 3&� IRL QHFHVViULR ODQoDU R ROKDU VREUH DV

FRQGLo}HV GR VXUJLPHQWR GD GLVFLSOLQD GH 3HQVDPHQWR &RPSXWDFLRQDO� QR XQLYHUVR

SHVTXLVDGR��HPERUD�QmR�VH�WUDWDVVH�GH�XPD�FDWHJRULD�GH�DQiOLVH�SUHYLDPHQWH�HVWDEHOHFLGD�

1R EORFR GH DSUHVHQWDomR GRV SURIHVVRUHV� D FRQVWUXomR GR HQXQFLDGR GH -LPP\

H[WHUQD VREUH D PXGDQoD GH QRPHQFODWXUD GD GLVFLSOLQD � DQWHV ,QIRUPiWLFD (GXFDWLYD � H

VXJHUH TXH R SURFHVVR GH HVFROKD GHVVH QRPH� HPERUD PRWLYDGR SHOR LQWHUHVVH QR

GLVWDQFLDPHQWR GDV SUiWLFDV GH HQVLQR WHFQLFLVWD� QmR SDUWLX GH XPD UHIOH[mR WHyULFD RX GD

FRQVWUXomR HPEDVDGD HP FRQFHSo}HV FRQFHLWXDLV H HSLVWHPROyJLFDV HP WRUQR GR WHUPR

�SHQVDPHQWR FRPSXWDFLRQDO�� 3HUFHEHPRV TXH D FLUFXQVWkQFLD GHVVD FRQVWLWXLomR GH

QRPHQFODWXUD VH PDQLIHVWD QRV UHVXOWDGRV GHVVD SHVTXLVD � DSUHVHQWDGRV DGLDQWH � HQTXDQWR

YR]�TXH�VH�SURSDJD�QRV�HQXQFLDGRV�GRV�SURIHVVRUHV�GHVVH�XQLYHUVR�

1R UHFRUWH GR HQXQFLDGR GH -LPP\� D H[SUHVVmR �HP DOJXP FDQWR� UHPHWH DR

HVTXHFLPHQWR VREUH D RULJHP GR WHUPR RX D IRQWH GH SHVTXLVD QD TXDO D SHVVRD VH EDVHRX�

1mR SRGHPRV LQIHULU PXLWR VREUH HVVH HVTXHFLPHQWR� PDV SRGH�VH HQWHQGHU TXH QmR Ki XPD

IXQGDPHQWDomR WHyULFD H PHWRGROyJLFD SUHFLVD� 2 HPSUHJR GD H[SUHVVmR �Dt SURQWR� ILQDOL]D

XP MRJR GLDOyJLFR� FXMR HOR QD FDGHLD HQXQFLDWLYD QmR HVWi PXLWR FODUR� HP TXH R IDWR GH

DPERV WHUHP YLVWR �HP DOJXP FDQWR� IRL VXILFLHQWH SDUD D GHILQLomR HVFROKLGD� $ IDOWD GH XPD

PHQomR FRQFHLWXDO TXH IXQGDPHQWH R SURFHVVR GH HVFROKD SRU HVVH FRQFHLWR� TXH IRL

MXVWDPHQWH XWLOL]DGR SDUD QRPHDU XP FRPSRQHQWH FXUULFXODU GD HVFROD� WRUQD�VH XP SUREOHPD

SDUD R HVWDEHOHFLPHQWR GH REMHWLYRV GLGiWLFRV FODURV H DOLQKDGRV jV FRQFHSo}HV FLHQWtILFDV TXH



��

FRQVWLWXHP R 3&� 3HUFHEHPRV LVVR QR HQXQFLDGR GH /LEE\� TXH IRL FRQVWUXtGR QD UHVSRVWD DR

EORFR VREUH D YLYrQFLD FRP D GLVFLSOLQD GH 3&� (OD IDOD D SDUWLU GD SHUVSHFWLYD DQWHULRU TXH

WLQKD VREUH DV DXODV� DQWHV GH OHFLRQDU QD GLVFLSOLQD SURSULDPHQWH GLWD� 1R HQWDQWR� QD pSRFD j

TXDO HOD VH UHIHUH� D GLVFLSOLQD Mi KDYLD WUDQVIHULGR VHX QRPH GH ,QIRUPiWLFD (GXFDWLYD SDUD

3HQVDPHQWR &RPSXWDFLRQDO� 3HUFHEHPRV TXH� HPERUD D H[SHFWDWLYD GH WUDQVIRUPDomR

PHWRGROyJLFD WHQKD VLGR LPSUHVVD QD LQLFLDWLYD GH PXGDQoD GH QRPHQFODWXUD GD GLVFLSOLQD�

QmR IRL R TXH DFRQWHFHX LPHGLDWDPHQWH� QD SUiWLFD� 3RLV� /LEE\ XVD DV H[SUHVV}HV �HQVLQDYD

FRPR XVDU� H �HQVLQDYD R PDQXVHLR� SDUD VH UHIHULU jV SUiWLFDV GD HQWmR SURIHVVRUD GD

GLVFLSOLQD� GHPRQVWUDQGR XPD UHODomR FRP D FRQFHSomR GR HQVLQR WHFQLFLVWD� GDV ~OWLPDV

GpFDGDV GR DQR ����� HP TXH VH SULRUL]RX XP HQVLQR LQVWUXPHQWDO GH IHUUDPHQWDV H VRIWZDUHV

HGXFDFLRQDLV��.$0,16., HW�DO���������

$QWHV PHVPR GH VH WRUQDU SURIHVVRUD GD GLVFLSOLQD� /LEE\ Mi KDYLD FRQVWUXtGR XP

GLVFXUVR FUtWLFR VREUH D PDQHLUD TXH DV DXODV DFRQWHFLDP� (OD GHPRQVWUD LQVDWLVIDomR GLDQWH

GLVVR H DSRQWD SDUD VXD LQLFLDWLYD HP WUDQVIRUPDU D UHDOLGDGH DWUDYpV GH VXD DWXDomR HP VDOD

GH DXOD� QR HQWDQWR� HOD VH GHSDUD FRP XP FXUUtFXOR Mi HVWDEHOHFLGR� PDV TXH� HP VXD RSLQLmR�

QmR FRQGL] FRP DV H[SHFWDWLYDV GH DSUHQGL]DGR SDUD HVVD JHUDomR GH DOXQRV� SRLV UHIOHWH D

FRQFHSomR GH XPD DSUHQGL]DJHP QmR VLJQLILFDWLYD� TXH QmR GHVSHUWD LQWHUHVVH QR DOXQR� 2

UHFRUWH GR VHX HQXQFLDGR UHSUHVHQWD D FRQFHSomR GH FXUUtFXOR TXH /LEE\ FDUUHJD� LVWR p� XP

FXUUtFXOR TXH GHYH VHU FRQVWUXtGR FRODERUDWLYDPHQWH� GDQGR YR] DRV SDUWLFLSDQWHV GLUHWRV

�DOXQRV H SURIHVVRUHV� H D RXWURV HOHPHQWRV LQGLVSHQViYHLV H VLJQLILFDWLYRV �FRQWH[WR

KLVWyULFR� FRQWH[WR VRFLDO� HWF�� �/,%Æ1(2 H 726&+,� ������ 1D PHVPD SURSRUomR� /LEE\

DVVXPH TXH R FXUUtFXOR H� FRQVHTXHQWHPHQWH� DV DXODV GH 3& SUHFLVDP HVWDU DOLQKDGRV j ]RQD

GH LQWHUHVVH GRV DOXQRV� GLDORJDQGR FRP D SHUVSHFWLYD GH 3& VLWXDGR� 1R HQWDQWR� IDOWDP

HOHPHQWRV HP VHX GLVFXUVR TXH UHODFLRQHP D FRQVWUXomR GH XP FXUUtFXOR HPEDVDGR HP

SULQFtSLRV OHJDLV H GLUHWUL]HV FXUULFXODUHV� (VWD p D SUREOHPiWLFD GD FRQVWLWXLomR GD GLVFLSOLQD�

$ SDUWLU GD SUiWLFD IRL SHUFHELGR TXH DMXVWHV GH FRQWH~GRV H REMHWLYRV HUDP QHFHVViULRV� PDV

QmR�KRXYH�R�UHVJDWH�GH�SURSRVWDV�RILFLDLV�Mi�GHILQLGDV�

e LPSRUWDQWH PHQFLRQDU TXH� QD pSRFD GD HVFROKD GR QRPH� R WHUPR 3& KDYLD VLGR

IRUWHPHQWH GLIXQGLGR QR PHLR HVFRODU SRU FRQWD GD VXD DSDULomR QD %1&& �%5$6,/� ����� S�

����� PDV QHVVH GRFXPHQWR IDOWDYD HPEDVDPHQWR VXILFLHQWH TXH VXVWHQWDVVH D FRQVWUXomR GH

XP FXUUtFXOR HVSHFLDOL]DGR SDUD RV DQRV LQLFLDLV GR (QVLQR )XQGDPHQWDO� YLVWR TXH RV

FRQFHLWRV GH DSUHQGL]DJHP� KDELOLGDGHV H FRPSHWrQFLDV UHIHUHQWHV jV 7',& H DR 3& DSDUHFHP

WUDQVYHUVDOPHQWH DR FXUUtFXOR �FRPR FRPSHWrQFLD JHUDO� QD ÈUHD GDV /LQJXDJHQV� FRPR



��

KDELOLGDGH UHVXOWDQWH GR HQVLQR GH DOJXQV FRQFHLWRV 0DWHPiWLFRV� FRPR WHPD GD &RPSXWDomR�

QR (QVLQR 0pGLR�� 3DUD FRPSOHWDU� RV HQYROYLGRV QHVVD HVFROKD QmR SRVVXHP IRUPDomR HP

&RPSXWDomR H TXH SXGHVVH DSRLi�ORV FRQFHLWXDOPHQWH QR HVWDEHOHFLPHQWR GH FRQWH~GRV�

KDELOLGDGHV H REMHWLYRV HVSHUDGRV SDUD D GLVFLSOLQD� GH DFRUGR FRP FDGD IDL[D HWiULD� SRUWDQWR�

WHULDP TXH VH DSRLDU HP SURSRVWDV Mi H[LVWHQWHV �FRPR D GR &RGH�2UJ� H RXWURV FXUUtFXORV

LQWHUQDFLRQDLV���PDV�QHQKXPD�UHIHUrQFLD�IRL�IHLWD�D�LVWR�

�������&DWHJRULD�,,��&RQFHLWR�IRUPDO�H�OHJDO

7DEHOD�� (QXQFLDGRV�GD�&DWHJRULD�,,���&RQFHLWR�IRUPDO H�OHJDO

1� (181&,$'2

� ������ 4XDQGR HX HQWUHL QHVVD iUHD� HX QmR FRQKHFLD PXLWR EHP VREUH R TXH HUD� H[DWDPHQWH�
7DQWR TXH IXL ID]HU XPD SHVTXLVD� H Dt HX SHVTXLVHL EDVWDQWH HP YiULRV VLWHV� $ PDLRULD QD
pSRFD� GRV VLWHV� QmR WLQKD PXLWRV HP SRUWXJXrV� HQWmR WLYH TXH OHU PXLWD FRLVD GH IRUD�
SRUTXH Oi HOHV Mi WrP HVVD LGHLD GH XWLOL]DU HVVH SHQVDPHQWR FRPSXWDFLRQDO QD��� QR HQVLQR
GRV DOXQRV SUD WXGR� QmR Vy SUD HQVLQDU LQIRUPiWLFD� Vy SUD HQVLQDU FRGLQJ� ( Dt� D LGHLD p
YRFr XVDU HVVD PHVPD��� FRPR SRVVR GL]HU��� D IRUPD FRPR D JHQWH XWLOL]D R FRPSXWDGRU SUD�
jV YH]HV� SDUD UHVROYHU SUREOHPDV� D JHQWH SRGH WDPEpP XWLOL]DU IRUD GR FRPSXWDGRU SDUD
UHVROYHU SUREOHPDV WDPEpP� 7DQWR HP UHVROYHU DV FRLVDV H SHQVDU GH IRUPD DOJRUtWPLFD�
FRORFDQGR DV FRLVDV QR SODQHMDPHQWR� RQGH DV Do}HV WrP TXH VHU FRPSOHWDV� RX ID]HU XP
SODQHMDPHQWR EDVHDGR QR UDFLRFtQLR OyJLFR SDUD SRGHU ID]HU DV FRLVDV� TXH D JHQWH Yr PXLWR
LVVR�HP�&RPSXWDomR��PDV�QmR�p�OHYDGR�PXLWR�GH�IRUPD�DSOLFDGD�HP�RXWUDV�GLVFLSOLQDV��
�-LPP\�

� ������ HQWmR DWXHL PXLWR� SRU H[HPSOR� FRP LQWHUGLVFLSOLQDULGDGH FRP RXWUDV GLVFLSOLQDV� �����
( Dt� GHX XPD LQWHJUDELOLGDGH PXLWR ERD j GLVFLSOLQD H HOHV HVWDYDP XVDQGR HVVD LGHLD GR
SHQVDPHQWR FRPSXWDFLRQDO� WLSR� GH XVDU DV IHUUDPHQWDV GLJLWDLV TXH D JHQWH WHP� RX QmR�
QmR SUHFLVD VHU VHPSUH GLJLWDO� PDV� QR FDVR� XVDU DV IHUUDPHQWDV GLJLWDLV SDUD SRGHU
UHVROYHU SUREOHPDV�TXH�D�JHQWH�WHP�KRMH�HP�GLD�H�QmR FRQVHJXH�SHQVDU��
�-LPP\�

)RQWH��(ODERUDGR�SHODV�DXWRUDV�������

(PERUD VHMD XP WHUPR TXH SHUPLWD D FRQVWUXomR GH GLYHUVRV VHQWLGRV� HVSHFLDOPHQWH

VHP D QHFHVVLGDGH GH HPEDVDPHQWR FLHQWtILFR� R 3& WHP JDQKDGR HVSDoR QR PXQGR

DFDGrPLFR GD (GXFDomR H GD &&� DWUDYpV GDV SHVTXLVDV TXH VH SURS}HP D HVWDEHOHFHU XP HOR

H RXWUDV VLJQLILFDo}HV HQWUH DV GHILQLo}HV SURSRVWDV HVSHFLDOPHQWH SRU 6H\PRXU 3DSHUW H

-HDQQHWWH�:LQJ��SUHFXUVRUHV�GD�TXHVWmR�GR�3&�QD�HVFROD�EiVLFD�

1R TXHVWLRQiULR DSOLFDGR� DPERV UHVSRQGHQWHV GLVVHUDP TXH VDELDP R VLJQLILFDGR GR

WHUPR �SHQVDPHQWR FRPSXWDFLRQDO�� 1R HQWDQWR� TXDQGR SHUJXQWDGRV VREUH VHX

FRQKHFLPHQWR HP UHODomR DR DSDUHFLPHQWR GR 3& QRV GRFXPHQWRV RILFLDLV GR *RYHUQR �DV

GLUHWUL]HV GH HQVLQR�� HOHV DOHJDUDP QmR WHU HVVD LQIRUPDomR� (VVHV GDGRV HYLGHQFLDP XPD



��

ODFXQD GH IRUPDomR LQLFLDO� SUHVHQWH QD PDLRULD GRV FXUVRV GH /LFHQFLDWXUD �32178$/ H

)5$1d$� ����� ² TXH� QHVWH FDVR� QmR p GD &RPSXWDomR� PDV HP /HWUDV �-LPP\� H

3HGDJRJLD �/LEE\� ² TXH QmR DSURIXQGDP DV TXHVW}HV GH XVR� SURGXomR� UHIOH[mR H HQVLQR

GDV 7',& QD HVFROD� SULQFLSDOPHQWH GH FRQFHLWRV UHODFLRQDGRV DRV IXQGDPHQWRV GD &&�

(PERUD SUHVHQWH QR GRFXPHQWR GD %1&&� R 3& QmR UHFHEHX PDLRU rQIDVH QR GRFXPHQWR� H

FRQVHTXHQWHPHQWH R TXH IRL LQYHVWLGR QDV SROtWLFDV GH IRUPDomR �LQLFLDO H FRQWLQXDGD� GH

SURIHVVRUHV��QmR�IRL�VXILFLHQWH�SDUD�R�HVJRWDPHQWR�GR�DVVXQWR�

2 HQXQFLDGR � IRPHQWD DV TXHVW}HV GD SUREOHPiWLFD GH WHU SURIHVVRUHV GH RXWUDV

iUHDV OHFLRQDQGR FRQFHLWRV GD &RPSXWDomR �&1(�&(%� ����� 32178$/ H )5$1d$�

������ SRLV R SURIHVVRU QmR UHFHEHX IRUPDomR LQLFLDO DSURSULDGD SDUD D FRQGXomR FRQFHLWXDO

DGHTXDGD GD GLVFLSOLQD� -LPP\� QR HQWDQWR� GHPRQVWUD XPD EXVFD DWLYD SRU FRQKHFLPHQWR� HP

XPD DWLWXGH GH UHIOH[mR VREUH D VXD SUiWLFD� TXH HVWi VHPSUH LQDFDEDGD� 2 IDWR GH HQFRQWUDU

GLUHWUL]HV GH WUDEDOKR FRP &RPSXWDomR DSHQDV HP IRQWHV HVWUDQJHLUDV HYLGHQFLD R DWUDVR GDV

SROtWLFDV S~EOLFDV EUDVLOHLUDV QD FRQFUHWL]DomR GH XP FXUUtFXOR GH WHFQRORJLD� SHUDQWH D

FRPXQLGDGH HGXFDFLRQDO LQWHUQDFLRQDO� HPERUD LQLFLDWLYDV QmR JRYHUQDPHQWDLV� FRPR D GD

6%&��WHQKDP�VH�SURQWLILFDGR�HP�GLPLQXLU�HVVH�KLDWR�

-LPP\ VH UHIHUH DR 3& FRP XPD SHUVSHFWLYD DOLQKDGD j FRQFHSomR GH :LQJ ������

VREUH R PHVPR� GH FRPSUHHQGr�OR FRPR XP PpWRGR FRPSXWDFLRQDO GH UDFLRFtQLR� XP

FRQKHFLPHQWR WUDQVYHUVDO jV FLrQFLDV H HVVHQFLDO DR DOXQR SDUD UHVROXomR GH SUREOHPDV� 6HX

HQXQFLDGR�WDPEpP�DSUHVHQWD�XP�FRQFHLWR�FKDYH�GR�3&��R�DOJRULWPR�

1R HQXQFLDGR �� DQDOLVDPRV R VHJXLQWH� �L� VREUH R FRQFHLWR TXH -LPP\ DSUHVHQWD GH

LQWHUGLVFLSOLQDULGDGH TXH� QHVWH FDVR� SUHVVXS}H TXH R SURIHVVRU WHP TXH GDU FRQWD GR

FRQWH~GR GH 3& H GH RXWUDV iUHDV� UHODFLRQDQGR�RV� H -LPP\ DVVLP R IH]� 2 SURIHVVRU IRL HP

EXVFD GR FRQKHFLPHQWR TXH QmR OKH IRL JDUDQWLGR QD IRUPDomR LQLFLDO �FRPR QRUPDOPHQWH

DFRQWHFH QD UHDOLGDGH EUDVLOHLUD� �*28/$57� ����� H DSOLFRX D LQWHUGLVFLSOLQDULGDGH� �LL� $

FRQFHSomR GH 3& SDUD -LPP\ GLDORJD FRP D SRVVLELOLGDGH GH SUiWLFDV GHVSOXJDGDV SDUD R

GHVHQYROYLPHQWR GR 3& �%5$&.0$11� ����� H �LLL� FRP D KDELOLGDGH GH WRUQDU R SUREOHPD

FRPSXWiYHO��:,1*��������

1RV HQXQFLDGRV GRV SURIHVVRUHV SHUFHEHPRV TXH R 3& FRPSUHHQGH RV VHJXLQWHV

VHQWLGRV TXH VH UHODFLRQDP FRP D VXD GLPHQVmR FRQFHLWXDO� XPD KDELOLGDGH TXH GHVHQYROYH R

SHQVDPHQWR HVWUXWXUDGR� HP HWDSDV� TXH VH DSUR[LPD GD FRQFHSomR FRQFHLWXDO GR �DOJRULWPR��

HP XPD FRPSHWrQFLD TXH IDYRUHFH D UHVROXomR GH SUREOHPDV YLUWXDLV RX UHDLV� XWLOL]DQGR



��

DUWHIDWRV H IHUUDPHQWDV GLJLWDLV� D TXDO GLDORJD FRP VXD GLPHQVmR PHWRGROyJLFD� HQTXDQWR

VROXomR�SURSRVWD�SDUD�SURFHVVRV�GLYHUVRV�QD�YLGD�GR�DOXQR�

3RU ILP� QRVVD DQiOLVH GRV HQXQFLDGRV QHVWD FDWHJRULD QRV SHUPLWLX D FRQVWUXomR GDV

VHJXLQWHV�UHIOH[}HV�

�L� (PERUD RV SURIHVVRUHV QmR DSUHVHQWHP FRQKHFLPHQWR H[SOtFLWR VREUH R WUDWDPHQWR

GR WHUPR QRV GRFXPHQWRV� D VXD FRQFHSomR� TXH p HPEDVDGD H FRQVWLWXtGD QD SUiWLFD

GRFHQWH � OXJDU WDPEpP GH SURGXomR GH FRQKHFLPHQWR �� FRQWHPSOD SDUWH GD GLPHQVmR

FLHQWtILFD�H�FRQFHLWXDO�SUHVHQWH�QRV�GRFXPHQWRV�H�WUDEDOKRV�DFDGrPLFRV�

�LL� SHUFHEHPRV� D SDUWLU GD DQiOLVH GHVVH XQLYHUVR� TXH R OXJDU TXH R HQVLQR GRV

IXQGDPHQWRV GD && RFXSD QD HVFROD EiVLFD DLQGD QmR p R PHVPR TXH R HVSDoR

GHVWLQDGR D RXWUDV FLrQFLDV� FRPR D GD 0DWHPiWLFD H GDV /LQJXDJHQV� (PERUD HVWHMD

SUHYLVWR QD %1&&� R PRYLPHQWR GH LQFHQWLYR DR 3& QDV HVFRODV DLQGD QmR DOFDQoRX

XPD DPSOD GLIXVmR TXDQWR jV VXDV GLPHQV}HV FRQFHLWXDO� FLHQWtILFD H SUiWLFD� HPERUD

HVWHMD�SUHYLVWR�DR�0(&�SHOR�&1(�&(%��������S������

�LLL� R GHVFRQKHFLPHQWR OHJDO� SRU SDUWH GRV SURIHVVRUHV TXH FRPS}HP D GLVFLSOLQD�

IDYRUHFH D FRPSUHHQVmR GD UHODomR TXH LVVR HVWDEHOHFH FRP R FRQWH[WR GD PXGDQoD GH

VXD�QRPHQFODWXUD�

�������&DWHJRULD�,,,��3HQVDPHQWR�&RPSXWDFLRQDO��SURJUDPDomR�H�OHWUDPHQWR

7DEHOD�� (QXQFLDGRV�GD�&DWHJRULD�,,,���3HQVDPHQWR &RPSXWDFLRQDO��SURJUDPDomR�H�OHWUDPHQWR

1� (181&,$'2

� ������ $t HX VXUJL FRP HVVD LGHLD GH WUDQVIRUPDU XP SRXFR R IRFR H FRPHoDU D WUDEDOKDU HVVD
LGHLD GR SHQVDPHQWR DOJRULWPR� Qp" 'H��� D OyJLFD GD SURJUDPDomR SDUD UHVROYHU SUREOHPDV
H FRORFDU RV DOXQRV SUD SUDWLFDU XP SRXFR PDLV D TXHVWmR GR FRGLQJ� TXH HX VHPSUH YL TXH
HUD XPD FRLVD TXH LD VHU QR IXWXUR� WLSR XPD OLQJXDJHP TXH HP EUHYH YDL VHU WmR LPSRUWDQWH
TXDQWR�VDEHU�LQJOrV��
�-LPP\�

� �$ PDLV yEYLD p D GR PHLR� Qp� TXH RV DOXQRV HVWmR ID]HQGR GHVHQYROYLPHQWR QR 6FUDWFK� �����
(VVH GDt p� REYLDPHQWH� R PDLV yEYLR TXH FRQVLJR UHODFLRQDU� TXH p HVVD LGHLD� Qp� GH FRGDU
DV FRLVDV� GH HQWHQGHU� GH FHUWD IRUPD TXDQGR D JHQWH HVWi GHVHQYROYHQGR D JHQWH DSUHQGH
FRPR�DV�FRLVDV�IXQFLRQDP�
�-LPP\�

� �$V FULDQoDV SHTXHQLQLQKDV Mi VDEHP PH[HU� GHVEORTXHDU XP FHOXODU� HQILP� (QWmR HODV
SUHFLVDP VHU DOIDEHWL]DGDV� HODV SUHFLVDP HQWHQGHU R SURFHVVR SDUD TXH DV FRLVDV GD
WHFQRORJLD��� FRPR p TXH DV FRLVDV DFRQWHFHP� Qp� GHQWUR GD WHFQRORJLD� (X DFKR TXH HVVH
HQVLQDPHQWR HOH p WmR LPSRUWDQWH TXDQWR R HQVLQDPHQWR GH RXWUDV GLVFLSOLQDV� WDQWR
TXDQWR��



��

�/LEE\�

)RQWH��(ODERUDGR�SHODV�DXWRUDV�������

(VWD FDWHJRULD IRL FRQFHELGD DSyV R PRPHQWR GD FROHWD GH GDGRV� SRU SHUFHEHUPRV

XP SDGUmR QR GLVFXUVR GRV SURIHVVRUHV� TXH FRPSUHHQGLDP DV OLQJXDJHQV H D OyJLFD GH

SURJUDPDomR HQTXDQWR HOHPHQWRV HVWUXWXUDQWHV H LQGLVSHQViYHLV DR 3&� 2XWUD SDUWH GR

GLVFXUVR HVWUXWXUDYD�VH VREUH D LQGLVVRFLDELOLGDGH HQWUH 3& H OHWUDPHQWR GLJLWDO� $FKDPRV

LQWHUHVVDQWH�LQYHVWLJDU�HVVD�FRPSUHHQVmR�H�DTXL�DSUHVHQWDPRV�QRVVD�DQiOLVH�

1R HQXQFLDGR �� -LPP\ VH UHIHUH j QRYD SURSRVWD SHGDJyJLFD SDUD D HQWmR GLVFLSOLQD

GH ,QIRUPiWLFD (GXFDWLYD H DSUHVHQWD HOHPHQWRV FHQWUDLV TXH QRUWHDUDP HVVD QRYD

SHUVSHFWLYD� R SHQVDPHQWR DOJRUtWPLFR� R DSUHQGL]DGR GH OyJLFD GH SURJUDPDomR H GH

OLQJXDJHQV GH SURJUDPDomR� (VWHV FRQFHLWRV VH DSUR[LPDP H HVWDEHOHFHP UHODomR FRP R

PHVPR WHPD� FRQVWUXomR GH DOJRULWPRV� 3DUD R SURIHVVRU HVVD DVVRFLDomR GR 3& FRP D

SURJUDPDomR �FRQVWUXomR GH DOJRULWPRV SDUD H[HFXWDU XPD IXQomR� p LQWUtQVHFD� SRUWDQWR�

�yEYLD� �HQXQFLDGR ��� 2 TXH QRV OHYD j RXWUD DVVRFLDomR� D FRPSUHHQVmR GH 3& SDUD HVWH

SURIHVVRU VH DSUR[LPD GD SHUVSHFWLYD GR 3& &RJQLWLYR �.$)$, HW DO� ������ HP TXH R

REMHWLYR GR DOXQR p DSUHQGHU FRQFHLWRV EiVLFRV� SUiWLFDV H SHUVSHFWLYDV GD &&� DWUDYpV GH

DWLYLGDGHV�GHVDILRV�FRQWH[WXDOL]DGRV�GH�SURJUDPDomR�

$ FRQVWUXomR GR GLVFXUVR GH -LPP\ QRV OHYD D FRPSUHHQGHU TXH� SDUD HOH� R

DSUHQGL]DGR GH OLQJXDJHQV GH SURJUDPDomR p XPD FRPSHWrQFLD QHFHVViULD DR DWHQGLPHQWR

GDV GHPDQGDV GR FRQWH[WR VRFLDO GR VpFXOR ;;,� 3HUFHEHPRV TXH HOH HQWHQGH R �FRGLQJ�

HQTXDQWR D SDUWH IXQGDPHQWDO SDUD D QRYD SURSRVWD GD GLVFLSOLQD H XPD KDELOLGDGH

LPSUHVFLQGtYHO DR DOXQR� 7RUQRX�VH SDUWH GR VHQVR FRPXP TXH� QD VRFLHGDGH FRQWHPSRUkQHD�

DSUHQGHU R LGLRPD LQJOrV QmR p VRPHQWH XPD QHFHVVLGDGH FRPXQLFDFLRQDO SDUD FRP RV

IDODQWHV GHVVD OtQJXD� PDV XPD FRPSHWrQFLD SURILVVLRQDO GHVHMDGD SDUD LQJUHVVDU H VH PDQWHU

QR PHUFDGR GH WUDEDOKR� e SDUWLQGR GHVVD FRQFHSomR TXH -LPP\ FRPSDUD R DSUHQGL]DGR GH

XPD OLQJXDJHP GH SURJUDPDomR D XPD IHUUDPHQWD HVVHQFLDO GH FRPXQLFDomR� HP XP PXQGR

JOREDOL]DGR�

([LVWH XPD SUREOHPiWLFD QD FRQFHSomR GR 3& FRJQLWLYR TXH p D rQIDVH YROWDGD

DSHQDV SDUD R GHVHQYROYLPHQWR GH KDELOLGDGHV H FRPSHWrQFLDV FRPSXWDFLRQDLV SDUD R IXWXUR

�PHUFDGR GH WUDEDOKR H IDFXOGDGH�� $SUHQGr�ODV p LPSRUWDQWH� VLP� H SURYDYHOPHQWH VHUi XPD

KDELOLGDGH TXH WUDUi XP GLIHUHQFLDO j HODERUDomR GH VROXo}HV SDUD SUREOHPDV FRPSXWDFLRQDLV�



��

SRUpP R 3& SRGH >H GHYH@ SURPRYHU XPD SUiWLFD UHIOH[LYD� SDUD DOpP GD DSUHQGL]DJHP GH

FRQWH~GRV�

3DUD GLVFXVVmR GR HQXQFLDGR �� UHVJDWDPRV R FRQFHLWR TXH� RUD DSDUHFH QD OLWHUDWXUD

FRPR IOXrQFLD GLJLWDO� RUD FRPR OHWUDPHQWR RX DOIDEHWL]DomR GLJLWDO� (P TXDOTXHU XP GHVVHV�

SUHVVXS}H�VH R XVR FRQVFLHQWH H FUtWLFR GDV 7',& H p UHODWLYR j �KDELOLGDGH GH HQFRQWUDU�

DYDOLDU� SURGX]LU H FRPXQLFDU LQIRUPDomR XVDQGR SODWDIRUPDV GLJLWDLV ����� XVR GH

FRPSXWDGRUHV H DSOLFDWLYRV� FRPR VRIWZDUH SDUD IRUPDWDU WH[WRV� SURGX]LU DSUHVHQWDo}HV�

EXVFDU�LQIRUPDo}HV�H�LQVXPRV�QD�LQWHUQHW��HWF����

3ULPHLUDPHQWH� D FRQVWLWXLomR GR HQXQFLDGR GH /LEE\ �HQXQFLDGR �� HVWDEHOHFH XPD

UHODomR GLDOyJLFD FRP D FUHQoD EDVHDGD QD GLVFXVVmR JHUDFLRQDO D UHVSHLWR GRV SHUILV GRV

QDVFLGRV HP FDGD pSRFD �35(16.<� ����� 0&&5,1'/(� ���� DSXG .$0,16., HW DO��

������ /LEE\ SRQGHUD TXH p� HQWmR� QHFHVViULD XPD DomR SHGDJyJLFD GLUHFLRQDGD VREUH D

DOIDEHWL]DomR GLJLWDO GHVVDV FULDQoDV� PDV WDPEpP DILUPD TXH p LQHUHQWH j JHUDomR GRV VHXV

DOXQRV D KDELOLGDGH FRP R PDQXVHLR GH GLVSRVLWLYRV H DUWHIDWRV GLJLWDLV� UHVWDQGR j

DOIDEHWL]DomR GLJLWDO DSHQDV R RItFLR GH GHVSHUWDU TXHVW}HV UHIOH[LYDV VREUH R XVR H R FRQVXPR

GDV�7',&�

,VWR SRVWR� SHUFHEHPRV TXH p SRVVtYHO DSUR[LPDU HVVH GLiORJR FRP D SURSRVWD GD

DERUGDJHP FUtWLFD GH 3&� GHIHQGLGD SRU .DIDL HW DO� ������ H .R HW DO� ������� XPD YH] TXH R

GLVFXUVR GH /LEE\ S}H HP Sp GH LJXDOGDGH R DSUHQGL]DGR GH FRQKHFLPHQWRV GH RXWUDV

GLVFLSOLQDV�H�D�LPSRUWkQFLD�GH�WUDWDU�GD�SHUVSHFWLYD�FUtWLFD�GDV�7',&�QD�HVFROD�

$ HVFROD p HVSDoR SDUD HQVLQR� DSUHQGL]DJHP H UHIOH[mR H� XPD YH] TXH D

&RPSXWDomR DGHQWUD HVVH PHLR� HOD DVVXPH D UHVSRQVDELOLGDGH GH SURSRUFLRQDU DV PHVPDV

FRQGLo}HV DRV VHXV HVWXGDQWHV� 6HQGR DVVLP� HVSHUDPRV TXH R 3& FUtWLFR HQFRQWUH�VH FRPR

YR] VRFLDO SUHVHQWH QRV GLVFXUVRV GRV SURIHVVRUHV� SRLV DFUHGLWDPRV TXH HVVD SHUVSHFWLYD

IDYRUHFH D IRUPDomR GH XP DOXQR FDSD] GH SURMHWDU VROXo}HV FRPSXWDFLRQDLV VRFLDOPHQWH

UHOHYDQWHV H VLJQLILFDWLYDV� HP UHVSRVWD D TXHVW}HV HVWUXWXUDLV QR PXQGR� HP YH] GH

VLPSOHVPHQWH FRPSUHHQGHU DV HVWUXWXUDV FRPSXWDFLRQDLV TXH VXSRUWDP R VLVWHPD FRPR HOH p

�.$)$, HW�DO����������.2 HW�DO���������

�������&DWHJRULD�,9��&RQFHLWR�EDVHDGR�QD�SUiWLFD

7DEHOD�� (QXQFLDGRV�GD�&DWHJRULD�,9���&RQFHLWR�EDVHDGR QD�SUiWLFD

�� 'LVSRQtYHO HP� KWWSV���ZZZ�VEF�RUJ�EU�GRFXPHQWRV�GD�VEF�VXPPDU\�����HGXFDFDR�EDVLFD������EQFF�HP�LWL
QHUDULR�LQIRUPDWLYR�FRPSXWDFDR����$FHVVR�HP����VHW� ����

https://www.sbc.org.br/documentos-da-sbc/summary/203-educacao-basica/1220-bncc-em-itinerario-informativo-computacao-2
https://www.sbc.org.br/documentos-da-sbc/summary/203-educacao-basica/1220-bncc-em-itinerario-informativo-computacao-2


��

1� (181&,$'2

� �( Dt� TXDQGR HX HQWUHL� HX VHQWL XPD QHFHVVLGDGH PXLWR JUDQGH GH PXGDU XP SRXFR R
FXUUtFXOR� SRUTXH DLQGD WDYD HQVLQDQGR SDUD DGROHVFHQWHV FRPR XVDU R :RUG� FRPR XVDU R
3RZHUSRLQW� FRLVDV TXH D JHQWH DWp TXDQGR ILFD QD YLGD DGXOWD D JHQWH QmR WHP XPD
QHFHVVLGDGH�PXLWR�JUDQGH�H�TXDQGR�H[LVWH�D�QHFHVVLGDGH�D�JHQWH�SURFXUD�QD�LQWHUQHW��
�-LPP\�

� �������2V�DOXQRV�Mi�HVWDYDP�FDQVDGRV�GH�ID]HU�D�IHUUDPHQWD������
�/LEE\�

� �$ JHQWH DFKD TXH QmR� PDV RV DOXQRV� HOHV FRQKHFHP PXLWR GH WHFQRORJLD H D JHQWH�
HQTXDQWR�SURIHVVRU��GHYH�PHGLDU�HVVH�FRQKHFLPHQWR��
�/LEE\�

� ������ HP ;;;;� HX HQWUHL QR &ROpJLR ;;;;; H HVVD HVFROD� SRU WHU R DOXQR FRPR
SURWDJRQLVWD� p XPD HVFROD TXH WLQKD DV PHWRGRORJLDV DWLYDV PXLWR IRUWH� RQGH� GH IDWR� R
DOXQR HOH EXVFD R FRQKHFLPHQWR� (QWmR Oi HX DSUHQGL EDVWDQWH FRLVD� &RLVDV TXH HX FRQVHJXL
H[SORUDU H FRQVROLGDU EDVWDQWH Oi H FRLVDV TXH HX ILTXHL Vy FRP XP JRVWLQKR GH TXHUR PDLV H
IRL TXH PH RSRUWXQL]RX D SHVTXLVDU H WHQWDU HQWHQGHU XP SRXFR PDLV VREUH GLYHUVDV RXWUDV
PHWRGRORJLDV��
�/LEE\�

� �( Dt� TXDQGR PH VXUJLX D RSRUWXQLGDGH GH YLU SDUD 3HQVDPHQWR &RPSXWDFLRQDO� HX YLP H
DSUHQGL PXLWR� QR GHFRUUHU GDV DXODV� )XL DSUHQGHQGR D XWLOL]DU D SODWDIRUPD� R SURJUDPD
GR�&RGH�H�D�HQWHQGHU�R�IXQFLRQDPHQWR�GD�GLVFLSOLQD��
�/LEE\�

)RQWH��(ODERUDGR�SHODV�DXWRUDV�������

2 VDEHU GRFHQWH p XP FRQKHFLPHQWR GLYHUVR� GH FRQVWUXomR LQWHUDWLYD� IRUPDGR D

SDUWLU GH H[SHULrQFLDV H DWUDYHVVDPHQWRV QD SUiWLFD SURILVVLRQDO H SHVVRDO �7$5',)� ������

(OH QmR VH FRQVWLWXL FRPR PDLRU RX PHOKRU TXH RXWURV VDEHUHV IRUPDGRUHV GR VXMHLWR� PDV p

LQGLVSHQViYHO H LQHUHQWH DR SURIHVVRU� (VVH FRQKHFLPHQWR PRGHOD R VXMHLWR SURIHVVRU� HYROXL H

WUDQVIRUPD�VH DR ORQJR GH VXD FDUUHLUD� GD KLVWyULD GH YLGD SURILVVLRQDO �,ELG��� 3RU HVVD

LPSRUWkQFLD p TXH DSUHVHQWDPRV QRVVD DQiOLVH YROWDGD jV FRQFHSo}HV GH 3& TXH VH IRUPDP QD

SUiWLFD GRFHQWH� WmR HVVHQFLDLV TXDQWR DV FRQVWUXtGDV QR FDPSR GR FRQKHFLPHQWR WHyULFR H

FLHQWtILFR�

3HUFHEHPRV TXH D H[SUHVVmR �HX VHQWL�� SUHVHQWH QR HQXQFLDGR ��� GH -LPP\

GHPRQVWUD TXH� VHP QHFHVVDULDPHQWH XP HPEDVDPHQWR FLHQWtILFR� RX XP GLUHFLRQDPHQWR

FXUULFXODU� R FRQKHFLPHQWR DFXPXODGR GH -LPP\ R SHUPLWLX SHUFHEHU TXH DV SUiWLFDV QDV

DXODV GH 3& HVWDYDP GHVYLQFXODGDV GH XPD DSUHQGL]DJHP VLWXDGD QR FRQWH[WR GR VpFXOR ;;,

H GDV QHFHVVLGDGHV H FRQWH[WRV GH XVR GDV 7',&� R TXH SURYRFRX QHOH PHVPR XPD DWLWXGH GH

WUDQVIRUPDomR�QD�UHDOLGDGH�QD�TXDO�HVWi�LQVHULGR�



��

2 HQXQFLDGR ��� GH /LEE\ p D UHSUHVHQWDomR GH XPD FRPSHWrQFLD GRFHQWH DGTXLULGD

GD SUiWLFD� GD REVHUYDomR FRQVWDQWH� GR ROKDU DWHQWR jV QHFHVVLGDGHV H DRV DQVHLRV GR VHX

DOXQR� GR MRJR GLDOyJLFR FRP R HVWXGDQWH� TXH DWUDYpV GH VHXV FRPSRUWDPHQWRV WDPEpP

FRPXQLFD DOJR� (� QHVWH FDVR� VXD SRVWXUD FRPXQLFDYD j SURIHVVRUD TXH HVWDYDP

GHVLQWHUHVVDGRV QD DXOD� SRLV HVWD HVWDYD SURYDYHOPHQWH GHVFRQHFWDGD GH XP SURSyVLWR

UHIOH[LYR H GRV LQWHUHVVHV GRV HVWXGDQWHV� &RPSOHPHQWDUPHQWH� RV HQXQFLDGRV Q� � H Q� �

GHPRQVWUDP D FRQVWLWXLomR GR VHX FRQKHFLPHQWR� R TXDO p WDPEpP SURGX]LGR QD SUiWLFD� QD

YLYrQFLD GD VDOD GH DXOD� /LEE\ IRL DWUDYHVVDGD SRU XPD H[SHULrQFLD SURILVVLRQDO TXH KRMH

DVVXPH XPD YR] VRFLDO SUHVHQWH QR VHX GLVFXUVR VREUH HGXFDomR� TXH p D YR] GDV

PHWRGRORJLDV�DWLYDV�

-i QR HQXQFLDGR �� HQFRQWUDPRV XPD FRQVWUXomR GH VHQVR FRPXP VREUH D JHUDomR

FRQHFWDGD� TXH SUHVVXS}H TXH RV PDLV MRYHQV VmR KDELOLGRVRV QR PDQXVHLR GH DUWHIDWRV

GLJLWDLV H 7',&� (VWD YR] VRFLDO SUHVHQWH QR GLVFXUVR GH /LEE\ GHVFRQVLGHUD XPD UHIOH[mR

VRFLDO VREUH D H[FOXVmR WHFQROyJLFD �3(5(6 H 025$,6� ������ 1R HQWDQWR� D SURIHVVRUD�

HQTXDQWR VXMHLWR KLVWRULFDPHQWH VLWXDGR �%5$,7� ������ IDOD D SDUWLU GH VXD UHDOLGDGH GH

HVFROD�SULYDGD��RQGH�SRXFRV��RX�QHQKXP��H[SHULPHQWDP�HVVD�FRQGLomR�GH�H[FOXVmR�

$OJR PDUFDQWH QR GLVFXUVR GH /LEE\ HVWi UHSUHVHQWDGR QD HVWUXWXUD GR VHX HQXQFLDGR

HP UHVSRVWD DR SULPHLUR EORFR GD HQWUHYLVWD� HP TXH /LEE\ SULRUL]D VXD H[SHULrQFLD SHVVRDO H

SURILVVLRQDO� GHVWDFDQGR RV OXJDUHV H R KLVWyULFR GH VXD WUDMHWyULD GRFHQWH� $QWHV PHVPR GH

FXUVDU 3HGDJRJLD RX UHDOL]DU R PDJLVWpULR� HOD H[SHULPHQWRX D VDOD GH DXOD QD SHUVSHFWLYD

GRFHQWH� SRU � DQRV� DWp TXH HVFROKHX LQJUHVVDU QD XQLYHUVLGDGH H FRQTXLVWDU R VHX GLSORPD GH

/LFHQFLDWXUD� $SyV HVVH IHLWR� D SURIHVVRUD HQIDWL]D R VHX WUDEDOKR HP XPD GDV HVFRODV TXH

SDVVRX �HQXQFLDGR ��� WUD]HQGR HOHPHQWRV TXH VH UHODFLRQDP j VXD DWLYLGDGH HQTXDQWR

SURIHVVRUD GH 3& QD DWXDO HVFROD� $R ORQJR GD HQWUHYLVWD� SHUFHEHPRV TXH D FRPSUHHQVmR GH

/LEE\� HP UHODomR DR 3&� HVWi SHUPHDGD SHOD FRQGLomR GH VXD SUiWLFD SHGDJyJLFD� D TXDO

IXQFLRQD�FRPR�XP�LQVWUXPHQWR�GH�SURGXomR�GR�VHX�FRQKHFLPHQWR�

&RPR GLWR DQWHULRUPHQWH� R FRQKHFLPHQWR SURGXWR GD SUiWLFD GRFHQWH QmR VH

FRQVWLWXL FRPR PDLRU RX PHOKRU TXH RXWURV VDEHUHV IRUPDGRUHV GR VXMHLWR� PDV LJXDOPHQWH

LPSRUWDQWH��3RUpP�QmR�SRGHPRV�GHL[DU�GH�FRQFRUGDU�FRP�0LFKHOHWWR��������TXH

�R VDEHU GRFHQWH QmR GHYH VHU IRUPDGR DSHQDV GD SUiWLFD� PDV
WDPEpP QXWULGR SHODV WHRULDV GD HGXFDomR� RQGH DPERV VH
UHVVLJQLILFDP PXWXDPHQWH� GRWDQGR RV VXMHLWRV GH YDULDGRV SRQWRV GH
YLVWD SDUD XPD DomR FRQWH[WXDOL]DGD� RIHUHFHQGR SHUVSHFWLYDV GH
DQiOLVH SDUD TXH RV SURIHVVRUHV FRPSUHHQGDP RV GLYHUVRV FRQWH[WRV
YLYHQFLDGRV�SRU�HOHV���0,&+(/(772��������



��

3DUD FRQVWUXomR GH XPD SUiWLFD FUtWLFD� p QHFHVViULR TXH QR SURIHVVRU KDMD XP PRYLPHQWR

GLDOpWLFR� GH UHIOH[mR VREUH D SUiWLFD� SDUD WUDQVIRUPDomR GHOD PHVPD� 3RUWDQWR� FRQVLGHUDPRV

TXH HVWD p XPD DWLWXGH IDYRUiYHO DR HVWDEHOHFLPHQWR GH XPD FRQFHSomR FUtWLFD GR 3& QD

HVFROD�

�������&DWHJRULD�9��3HQVDPHQWR�&RPSXWDFLRQDO�H�PHWRGRORJLDV�DWLYDV

7DEHOD�� (QXQFLDGRV�GD�&DWHJRULD�9���3HQVDPHQWR�&RPSXWDFLRQDO H�PHWRGRORJLDV�DWLYDV

1� (181&,$'2

� ������ 4XDQGR HX IXL FRQYLGDGD� HX Mi YLP SDUD Fi FRP D LGHLD GH GHVSHUWDU QR DOXQR R
LQWHUHVVH SDUD��(QWmR��HX�Mi�YLP�FRP�D�LGHLD�GH PHWRGRORJLD DWLYD ������
�/LEE\�

� �2 FXUUtFXOR GHYHULD VHU SDXWDGR HP FLPD GD ]RQD GH LQWHUHVVH GRV DOXQRV� VHJXLQGR XPD
OLQKD GH PHWRGRORJLD DWLYD� 7DOYH] SRU DXOD LQYHUWLGD� WDOYH] SRU $SUHQGL]DJHP %DVHDGD HP
3UREOHPD��VHPSUH�GHVSHUWDQGR�R�LQWHUHVVH�GR�DOXQR�>HP@�EXVFDU�R�FRQKHFLPHQWR��
�/LEE\�

� �&KHJXHL QD GLVFLSOLQD GH 3HQVDPHQWR &RPSXWDFLRQDO WHQGR HP YLVWD TXH��� p��� D WHFQRORJLD
HOD WHP��� p��� VLGR FDGD YH] PDLV IRUWH GHQWUR GD JHUDomR TXH D JHQWH YLYH� p DOJR PXLWR
SHUWLQHQWH SDUD RV QRVVRV HVWXGDQWHV H ID] PXLWR VHQWLGR� HQWmR� LQGR SHOD OLQKD GH TXH
SUHFLVD ID]HU VHQWLGR SDUD R DOXQR R XVR GD IHUUDPHQWD� GD WHFQRORJLD� GH GLYHUVDV
IHUUDPHQWDV� GH FRPR XVDU DOJXQV DSOLFDWLYRV� GH FRPR XVDU LQWHUQHW� LQGR SRU HVVH FDPLQKR
Dt��IRL�TXH�HX�FKHJXHL�DWp�DTXL��QD�GLVFLSOLQD�GH�3HQVDPHQWR�&RPSXWDFLRQDO��
�/LEE\�

)RQWH��(ODERUDGR�SHODV�DXWRUDV�������

(VWD FDWHJRULD DSUHVHQWRX�VH j QyV DSyV D UHDOL]DomR GD HWDSD GDV HQWUHYLVWDV� DR

SHUFHEHUPRV TXH R GLVFXUVR GH /LEE\ FDUUHJDYD XPD YR] VRFLDO SURHPLQHQWH� D GDV

PHWRGRORJLDV DWLYDV HP HGXFDomR� TXH SUHVVXS}HP XPD DSUHQGL]DJHP SURWDJRQL]DGD SHOR

HVWXGDQWH� QD TXDO HOH VHUi FRQGX]LGR j FRQVWUXomR DXW{QRPD QHVVH SURFHVVR� $R VH UHIHULU j

VXD DWXDomR HQTXDQWR SURIHVVRUD GD GLVFLSOLQD GH 3&� HOD WUD] HP VHX GLVFXUVR D SHUVSHFWLYD

GD LPSRUWkQFLD TXH DWULEXL DR �DSUHQGHU D WHFQRORJLD� QD HVFROD� GHYLGR DR FRQWH[WR QR TXDO

HVWi LQVHULGD D JHUDomR GH DOXQRV TXH HOD HQVLQD� SHOD UHOHYkQFLD VRFLDO� SHOD XUJrQFLD GR

OHWUDPHQWR GLJLWDO� SHOR LQWHUHVVH H SUHGLVSRVLomR GRV DOXQRV QD KDELOLGDGH H XVR GHVVHV

DUWHIDWRV GLJLWDLV� (VWDEHOHFH� SRUWDQWR� XPD UHODomR GLDOyJLFD FRP R TXH p SURSRVWR SRU

%DFLFK H 0RUDQ ������� TXDQGR DUJXPHQWDP VREUH D LPSRUWkQFLD GH FRQVLGHUDU DV 7',& QRV

SURFHVVRV�GH�HQVLQR��HPERUD�VDEHQGR�TXH

�$V 7HFQRORJLDV 'LJLWDLV WUD]HP LQ~PHURV SUREOHPDV� GHVDILRV� GLVWRUo}HV H
GHSHQGrQFLDV TXH GHYHP VHU SDUWH GR SURMHWR SHGDJyJLFR GH DSUHQGL]DJHP
DWLYD H OLEHUWDGRUD� 1R HQWDQWR� HVVHV SUREOHPDV TXH DV WHFQRORJLDV WUD]HP
QmR SRGHP RFXOWDU D RXWUD IDFH GD PRHGD� p DEVXUGR HGXFDU GH FRVWDV SDUD XP
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PXQGR FRQHFWDGR� HGXFDU SDUD XPD YLGD EXFyOLFD� VXVWHQWiYHO H SURJUHVVLVWD
EDVHDGD Vy HP WHPSRV H HQFRQWURV SUHVHQFLDLV H DWLYLGDGHV DQDOyJLFDV �TXH
VmR��WDPEpP��LPSRUWDQWHV����%$&,&+�H�025$1��������

$LQGD� SHUFHEH�VH TXH D SURIHVVRUD FRPSUHHQGH R 3& HQTXDQWR XPD KDELOLGDGH

FUtWLFD� LVWR p� TXH RSRUWXQL]D D FRQVWUXomR GD FULWLFLGDGH GR DOXQR� 1HVVH VHQWLGR� TXDQGR Ki

R HVWtPXOR DR SHQVDPHQWR DXW{QRPR H FUtWLFR GR HVWXGDQWHV HP FRQVRQkQFLD FRP XPD

SURSRVWD SHGDJyJLFD� FRQVWUyL�VH XPD UHODomR GH UHVSRQVDELOLGDGH DWLYD QD FRQVWUXomR GR

FRQKHFLPHQWR� TXH SRGHPRV WDPEpP FRQFHLWXDU HP SDUDOHOLVPR FRP D $SUHQGL]DJHP

&RQHFWDGD TXH� VHJXQGR ,WR ������ FRUUHVSRQGH D �TXDQGR XP DVVXQWR p SHVVRDOPHQWH

LQWHUHVVDQWH H UHOHYDQWH

 H� DVVLP 

RV DOXQRV DOFDQoDP UHVXOWDGRV GH DSUHQGL]DJHP GH RUGHP

PXLWR�VXSHULRU��

,QLFLDOPHQWH� QRVVD SHUFHSomR HUD TXH D UHODomR GLDOyJLFD TXH R 3& HVWDEHOHFLD FRP

HVVD YR] UHODFLRQDYD�VH PDLV j FRQFHSomR VLWXDGD �.$)$, HW DO�� ������ SRU SULRUL]DU R

LQWHUHVVH H D PRWLYDomR GR DOXQR VREUH D UHIOH[mR FUtWLFD GDV UHDOLGDGHV� 1R HQWDQWR�

HQWHQGHPRV TXH D GHILQLomR SURSRVWD SRU .DIDL HW DO� ������ QmR VH FRQILJXUD HP XPD

�FDL[D�� TXH DSULVLRQD UHDOLGDGHV� 1D YHUGDGH� SDVVDPRV D HQ[HUJi�OD FRPR XPD SRQWH TXH

RSRUWXQL]D WUDYHVVLDV GH XPD FRQFHSomR D RXWUD� EDVWDQGR DR HGXFDGRU R SULPHLUR SDVVR UXPR

j�UHIOH[mR�FUtWLFD

&216,'(5$d®(6�),1$,6

$SyV DVVXPLU R GHVDILR GH FRRUGHQDU D iUHD SHGDJyJLFD GH 7HFQRORJLD (GXFDFLRQDO QD

LQVWLWXLomR HP TXH WUDEDOKR� EXVTXHL DSRLR WHyULFR SDUD IXQGDPHQWDU PLQKD SUiWLFD

SURILVVLRQDO� DILQDO QmR PH VHQWL VHJXUD R VXILFLHQWH SDUD DGHQWUDU QHVVD HPSUHLWDGD DSHQDV

FRP D EDJDJHP GH FRQKHFLPHQWR TXH WLQKD� %XVTXHL SULPHLUR VXSRUWH QRV GRFXPHQWRV GD

HVFROD� PDV R TXH HQFRQWUHL DV LQIRUPDo}HV FRQWLGDV QmR IRUDP VXILFLHQWHV SDUD PH VLWXDU QR

XQLYHUVR GR 3& � HX� OLFHQFLDQGD GD 3HGDJRJLD� HPERUD HVSHFLDOLVWD HP 7',& SDUD (GXFDomR

SRU Do}HV GH LQLFLDWLYD SUySULD� QmR KDYLD WLGR FRQWDWR SURIXQGR FRP R WHUPR �SHQVDPHQWR

FRPSXWDFLRQDO� DWp HQWmR� DSHQDV SUHVXPLD VLJQLILFDGRV SHOD XQLmR EiVLFD GH FRQFHLWRV�

SHQVDU FRPSXWDomR� 1mR VDWLVIHLWD� EXVTXHL FRQKHFLPHQWR FRP RXWUDV IRQWHV� RV SURIHVVRUHV�

PDV�ILTXHL�IUXVWUDGD�SRLV�R�GLVFXUVR�VH�UHVXPLD�HP���3&�p�SURJUDPDomR��

1HVWH PRPHQWR� LGHQWLILTXHL XP SUREOHPD GH SHVTXLVD TXH SRGLD VHU LQYHVWLJDGR QD

HVFROD H DTXHOH HVSDoR WDPEpP VH DEULX j UHIOH[mR� $PSDUDGRV SRU SULQFtSLRV FLHQWtILFRV H

PHWRGROyJLFRV� IRPRV HP EXVFD GH UHVSRVWDV jV QRVVDV TXHVW}HV� FRPR RV SURIHVVRUHV
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FRPSUHHQGHP R 3&" (VWi DOLQKDGR jV H[SHFWDWLYDV OHJDLV" 4XH WLSR GH YR]HV VRFLDLV PDUFDP

HVVH GLVFXUVR TXH SRVVDP QRV DSRLDU QD UHIOH[mR VREUH QRVVD SUiWLFD" 1RV GHEUXoDPRV VREUH

D UHIOH[mR GR QRVVR ID]HU SHGDJyJLFR� SDUD SURGX]LU QRYDV IRUPDV GH ID]HU� RUD LPSDFWDGDV

SHODV�UHIOH[}HV�PHWRGRORJLFDPHQWH�UHDOL]DGDV�

2 SURFHVVR GH LQYHVWLJDomR �HODERUDomR GH KLSyWHVHV� EXVFD SRU IXQGDPHQWDomR

WHyULFD� FROHWD GH GDGRV� DQiOLVH FUtWLFD UHIOH[LYD� QmR IRL VLPSOHV� PDV IRL VLVWHPDWL]DGR� H

QRV RIHUHFHX FODUH]D VREUH RV FDPLQKRV TXH GHYHUtDPRV WULOKDU� QRV FRQGX]LQGR DR

FRQKHFLPHQWR GH FRQFHSo}HV Mi H[LVWHQWHV VREUH D LQYHVWLJDomR GR 3& QD HVFROD� SURSRVWDV

SHODV SHVTXLVDV GH .DIDL HW DO� ������ H .R HW DO� ������ DV TXDLV QRV SHUPLWLUDP UHIOHWLU VREUH

DV YR]HV VRFLDLV SUHVHQWHV QRV GLVFXUVRV GRV SURIHVVRUHV� QRV RSRUWXQL]RX D FRPSUHHQVmR GD

QRVVD UHDOLGDGH� SDUD HQIUHQWDPHQWR GH QRVVDV GLILFXOGDGHV HQTXDQWR LQVWLWXLomR HVFRODU� TXH

VH SURS}H D SURPRYHU XPD HGXFDomR VLJQLILFDWLYD SDUD GRFHQWHV H HGXFDQGRV� TXH WUDQVIRUPD

DPERV�

$ QRVVD DQiOLVH VREUH RV GLVFXUVRV GRV SURIHVVRUHV QRV OHYRX j LGHQWLILFDomR GD

GLDORJLFLGDGH FRP DV FRQFHSo}HV FRJQLWLYD H VLWXDGD GR 3& �.$)$, HW DO�� ������ $ SULPHLUD

HQIDWL]D D FRQVWUXomR GH KDELOLGDGHV H FRPSHWrQFLDV FRPSXWDFLRQDLV� DWUDYpV GR DSUHQGL]DGR

GH FRQFHLWRV EiVLFRV� SUiWLFDV H SHUVSHFWLYDV GD &&� H D VHJXQGD VH EDVHLD HP WHRULDV

FRQVWUXFLRQLVWDV H GH DSUHQGL]DJHP FRQHFWDGD� TXH HQIDWL]DP DWLYLGDGHV RULHQWDGDV SRU

LQWHUHVVHV H DSRLDGDV SRU SDUHV� ([SDQGLPRV HVVDV SHUVSHFWLYDV H SHUFHEHPRV TXH SRGHUtDPRV

UHRULHQWDU QRVVD FRPSUHHQVmR GR 3& QD HVFROD� DGRWDQGR XPD WHUFHLUD YLD� D FUtWLFD� TXH

HQ[HUJD R 3& HQTXDQWR XP FDQDO SRVVtYHO SDUD R HQJDMDPHQWR GRV HVWXGDQWHV HP TXHVW}HV

VRFLDOPHQWH�UHOHYDQWHV��SRU�PHLR�GD�SURGXomR�GH�DUWHIDWRV�GLJLWDLV�

1R SURFHVVR WDPEpP HQWHQGHPRV TXH RV SURIHVVRUHV VmR VXMHLWRV FDSDFLWDGRV HP VXDV

IRUPDo}HV FRQFHLWXDLV H GD SUiWLFD� TXH FRQVWURHP VDEHUHV GRFHQWHV VLJQLILFDWLYRV H DXWRUDLV�

1HQKXP RXWUR VXMHLWR RIHUHFHULD GH IRUPD WmR HILFD] LQIRUPDo}HV VREUH D UHDOLGDGH

LQYHVWLJDGD GR TXH RV SURIHVVRUHV FRP VHXV VDEHUHV FRQVWLWXtGRV QD SUiWLFD SURILVVLRQDO�

$WUDYpV GHOHV TXH SXGHPRV LGHQWLILFDU QRVVDV SRWHQFLDOLGDGHV GLVFXUVLYDV H RSRUWXQLGDGHV GH

LQYHVWLPHQWR�SDUD�WUDQVIRUPDomR�VRFLDO�GD�QRVVD�FRPXQLGDGH�

'LWR LVWR� HVWHV VXMHLWRV� D SDUWLU GH VHXV SRVLFLRQDPHQWRV DXWRUDLV� QRV RIHUHFHUDP

GDGRV YDOLRVRV j GLVFXVVmR VREUH R 3& QD (GXFDomR %iVLFD� HVSHFLDOPHQWH QD UHDOLGDGH

LQYHVWLJDGD� 3HUFHEHPRV TXH R PRPHQWR GH FRQVWLWXLomR GD GLVFLSOLQD VH GHX HP UHVSRVWD jV

WHQGrQFLDV HGXFDFLRQDLV� QD EXVFD SRU XP HQVLQR TXH PDQWHQKD�VH DWXDOL]DGR j SURGXomR GH



��

FRQKHFLPHQWR KXPDQR� 2 3& DSUHVHQWRX�VH FRPR DOWHUQDWLYD jV SUiWLFDV FDGXFDV GH HQVLQR GH

FRPSXWDomR�H�IRL�LQWHJUDGR�DR�TXDGUR�GH�GLVFLSOLQDV�HP�PXLWDV�HVFRODV�%UDVLO�DIRUD�

)RL PXLWR VLJQLILFDWLYR HVVH PRPHQWR GH UHIOH[mR� PDV VDEHPRV TXH SUHFLVDPRV

VHJXLU� 1mR SRGHPRV SDUDU GH UHIOHWLU VREUH D SRWHQFLDOLGDGH GR OXJDU TXH R 3& RFXSD QD

(GXFDomR %iVLFD� (OH DVVXPH IRUPDWRV �SHUVSHFWLYDV� TXH FRUURERUDP FRP XPD IRUPDomR

FLGDGm FUtWLFD� 2 3& QD HVFROD GHYH RIHUHFHU RSRUWXQLGDGH GH UHIOH[mR VREUH ID]HU WHFQRORJLD

GH IRUPD FUtWLFD H UHIOH[LYD� GD PHVPD IRUPD TXH R SURFHVVR GH FRQVXPR GHOD GHYH DVVXPLU

HVVH�FDPLQKR�

)UHQWH DR FRQWH[WR GD VRFLHGDGH GLJLWDO GD LQIRUPDomR� QmR p SRVVtYHO FRQFHEHU D

WHFQRORJLD FRPR XP �EHP� TXH VH HQFRQWUD UHVWULWR D GHWHUPLQDGRV HVSDoRV QD HVFROD �D �VDOD

GH LQIRUPiWLFD�� SRU H[HPSOR�� SRLV p MXVWDPHQWH R RSRVWR TXH DFRQWHFH QD VRFLHGDGH� (OD p

WUDQVYHUVDO jV iUHDV GR FRQKHFLPHQWR H GD YLGD KXPDQD� VHQGR VXSRUWH SDUD VLWXDo}HV GLYHUVDV

GH XVR GHOD� UHODo}HV VRFLDLV� SHVTXLVD FLHQWtILFD� SURGXomR DUWtVWLFD� DQiOLVH GH GDGRV� HWF� 'Dt

D LPSRUWkQFLD GH WUDQVYHUVDOL]DU D UHIOH[mR VREUH 3& QD HVFROD� GH IRUPD TXH HVVH

FRQKHFLPHQWR QmR ILTXH FRQWLGR DSHQDV HP XPD GLVFLSOLQD� YLVWR TXH HOH RIHUHFH SULQFtSLRV

~WHLV D WRGDV DV iUHDV GR FRQKHFLPHQWR� (P UHODomR D LVVR� VRPD�VH D QHFHVVLGDGH GH

IRUPDomR FRQWLQXDGD� GH PRGR D IDYRUHFHU H GDU PDLV VXEVWkQFLD j FRPSUHHQVmR VREUH R

SRWHQFLDO GH GHVHQYROYLPHQWR GR 3& QD (GXFDomR %iVLFD� QmR UHVWULWD DRV SURIHVVRUHV

UHVSRQViYHLV SHOD GLVFLSOLQD HP IRFR� PDV DEUDQJHQGR RXWURV SURIHVVRUHV GD HVFROD� GH PRGR

D�IRPHQWDU�D�GLVFXVVmR�LQWHUGLVFLSOLQDU�H�WUDQVGLVFLSOLQDU�TXH�D�WHPiWLFD�UHTXHU�

3DUD SHVTXLVDV IXWXUDV YLVOXPEUDPRV D LQYHVWLJDomR GH XPD UHDOLGDGH DPSOLDGD�

SRVVLYHOPHQWH�FRQWDQGR�FRP�D�SDUWLFLSDomR�GLVFXUVLYD�GH�RXWURV�VXMHLWRV��RV�HVWXGDQWHV�

(VSHUDPRV TXH D SHVTXLVD� HPERUD VH DSUHVHQWH FRPR UHWUDWR GH XPD UHDOLGDGH

HVSHFtILFD� WHQKD IXQFLRQDGR FRPR XP FRQWULEXWR j FRPXQLGDGH GD (GXFDomR� FRPR

H[SHULrQFLD�GH�UHIOH[mR�H�WUDQVIRUPDomR�GD�FRQFHSomR�H�GD�SUiWLFD�GRFHQWH�
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5()(5Ç1&,$6

$&$5$� 7KH $XVWUDOLDQ &XUULFXOXP� $XVWUDOLDQ &XUULFXOXP� $VVHVVPHQW DQG 5HSRUWLQJ
$XWKRULW\��'LVSRQtYHO�HP� KWWSV���DXVWUDOLDQFXUULFXOXP�HGX�DX�� $FHVVR�HP����VHW�������

$/0(,'$� 0DULD (OL]DEHWK %LDQFRQFLQL� 2 DSUHQGHU H D LQIRUPiWLFD� D DUWH GR SRVVtYHO QD
IRUPDomR GR SURIHVVRU� &ROHomR ,QIRUPiWLFD SDUD D PXGDQoD HP HGXFDomR�
0(&�6(('�352,1)2�������

%$&,&+� /LOLDQ �2UJ��� 025$1� -RVp �2UJ��� 0HWRGRORJLDV DWLYDV SDUD XPD HGXFDomR
LQRYDGRUD��XPD�DERUGDJHP�WHyULFR�SUiWLFD��3RUWR�$OHJUH� 3HQVR�������

%$.+7,1��0LNKDLO� (VWpWLFD�GD�FULDomR�YHUEDO��0DUWLQV )RQWHV�������

%$.+7,1��0LNKDLO�0DU[LVPR�H�ILORVRILD�GD�OLQJXDJHP� 9RO�����6mR�3DXOR��+XFLWHF�������

%5$&.0$11� &KULVWLDQ 3XKOPDQQ� 'HVHQYROYLPHQWR GR 3HQVDPHQWR &RPSXWDFLRQDO
$WUDYpV GH $WLYLGDGHV 'HVSOXJDGDV QD (GXFDomR %iVLFD� ����� 'LVVHUWDomR �0HVWUDGR HP
,QIRUPiWLFD QD (GXFDomR� ± &HQWUR ,QWHUGLVFLSOLQDU GH 1RYDV 7HFQRORJLDV QD (GXFDomR�
8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH�

%5$6,/� &RQVWLWXLomR ������� &RQVWLWXLomR GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO� %UDVtOLD�
')��6HQDGR�)HGHUDO��&HQWUR�*UiILFR�������

BBBBBBB� /HL Q� ������ GH �� GH GH]HPEUR GH ����� (VWDEHOHFH DV GLUHWUL]HV H EDVHV GD
HGXFDomR QDFLRQDO� 'LVSRQtYHO HP� �KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP!�
$FHVVR�HP����GH�DEULO�GH������

BBBBBBB��0LQLVWpULR�GD�(GXFDomR� %DVH�1DFLRQDO�&RPXP &XUULFXODU��%UDVtOLD�������

BBBBBBB� 0LQLVWpULR GD (GXFDomR� 5HVROXomR &1(�&(% Q� �� GH � GH RXWXEUR GH �����
1RUPDV VREUH &RPSXWDomR QD (GXFDomR %iVLFD ± &RPSOHPHQWR j %1&&� 'LiULR 2ILFLDO GD
8QLmR� %UDVtOLD� � GH RXWXEUR GH ����� 6HomR �� S� ��� 'LVSRQtYHO HP�
�KWWSV���ZZZ�LQ�JRY�EU�ZHE�GRX���UHVROXFDR�Q���GH���GH�RXWXEUR�GH���������������!�
$FHVVR�HP����RXW�������

BBBBBBB� 0LQLVWpULR GD (GXFDomR� 5HVROXomR &1(�&3 Q� �� GH �� GH GH]HPEUR GH �����
'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� �� GH DEULO GH ����� 6HomR �� SS� ������ 'LVSRQtYHO HP�
�KWWSV���ZZZ�LQ�JRY�EU�ZHE�GRX���UHVROXFDR�Q���GH����GH�GH]HPEUR�GH����������������!�
$FHVVR�HP����RXW�������

BBBBBBB� 6HFUHWDULD GH (GXFDomR )XQGDPHQWDO� 3DUkPHWURV FXUULFXODUHV QDFLRQDLV� LQWURGXomR
DRV SDUkPHWURV FXUULFXODUHV QDFLRQDLV � 6HFUHWDULD GH (GXFDomR )XQGDPHQWDO� %UDVtOLD�
0(&�6()�������

%8&.,1*+$0� 'DYLG� &XOWXUD 'LJLWDO� (GXFDomR 0LGLiWLFD H R /XJDU GD (VFRODUL]DomR�
(GXFDomR 	 5HDOLGDGH� 3RUWR $OHJUH� YRO� ��� Q~P� �� SS� ������ VHWHPEUR � GH]HPEUR�
�����

https://australiancurriculum.edu.au/
http://www.planalto.gov.br/ccivil_03/leis/l9394.htm
https://www.in.gov.br/web/dou/-/resolucao-n-1-de-4-de-outubro-de-2022-434325065
https://www.in.gov.br/web/dou/-/resolucao-n-2-de-20-de-dezembro-de-2019-*-252499504
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&(521,� 'HQLVH &RVWD� $ HGXFDomR GH DGXOWRV PDGXURV H LGRVRV� DSUHQGL]DJHQV
HVFRODUHV FRQVWUXtGDV H SDUWLOKDGDV QR JUXSR UHYLYHQGR D YLGD� 2ULHQWDGRU� -RKDQQHV
'ROO� ����� 'LVVHUWDomR �0HVWUDGR�� 8QLYHUVLGDGH )HGHUDO GR 5LR *UDQGH GR 6XO� 3RUWR
$OHJUH� ����� 'LVSRQtYHO HP� KWWSV���ZZZ�OXPH�XIUJV�EU�KDQGOH������������� $FHVVR HP ��
PDL�������

&1(�&(%� 3$5(&(5 &1(�&(% 1� ������ � 1RUPDV VREUH &RPSXWDomR QD (GXFDomR
%iVLFD ± &RPSOHPHQWR j %DVH 1DFLRQDO &RPXP &XUULFXODU �%1&&�� &kPDUD GH (GXFDomR
%iVLFD H &RQVHOKR 1DFLRQDO GH (GXFDomR� 0LQLVWpULR GD (GXFDomR� 'LVSRQtYHO HP�
KWWS���SRUWDO�PHF�JRY�EU�LQGH[�SKS"RSWLRQ FRPBGRFPDQ	YLHZ GRZQORDG	DOLDV �������SF
HE������	FDWHJRU\BVOXJ IHYHUHLUR������SGI	,WHPLG ������ $FHVVR�HP����RXW�������

&216(-2 )('(5$/ '( ('8&$&,Ï1� 5HVROXFLyQ &)( 1� ������� %XHQRV $LUHV� �� GH
DJRVWR�GH�������'LVSRQtYHO�HP� KWWSV���ELW�O\��L$&�DJ� $FHVVR�HP����VHW�������

)$*81'(6� /� GD &�� $5$*Ï1� 5�� %$662� 0� 9� GH $�� 0$5$6&+,1� &� /DERUDWyULR
GH (VWXGRV &RJQLWLYRV� SHUFXUVRV GH SHVTXLVD� IRUPDomR H FULDomR� ,QIRUPiWLFD QD
HGXFDomR� WHRULD 	 SUiWLFD� 3RUWR $OHJUH� Y� ��� Q� �� ����� 'LVSRQtYHO HP� KWWSV���ZZZ�VH
HU�XIUJV�EU�LQGH[�SKS�,QI(GXF7HRULD3UDWLFD�DUWLFOH�YLHZ������� $FHVVR�HP����PDLR�������

)$5$&2� &DUORV $OEHUWR� /LQJXDJHP 	 'LiORJR ± DV LGHLDV OLQJXtVWLFDV GR FtUFXOR GH
%DNKWLQ��6mR�3DXOR��3DUiEROD�(GLWRULDO�������

)((1%(5*� $QGUHZ� 5DFLRQDOL]DomR 6XEYHUVLYD� 7HFQRORJLD� 3RGHU H 'HPRFUDFLD� ,Q�
1('(5� 5LFDUGR 7� �2UJ�� $ 7HRULD &UtWLFD GH $QGUHZ )HHQEHUJ� UDFLRQDOL]DomR
GHPRFUiWLFD� SRGHU H WHFQRORJLD� %UDVtOLD� 2EVHUYDWyULR GR 0RYLPHQWR SHOD 7HFQRORJLD
6RFLDO�QD�$PpULFD�/DWLQD���&'6���8Q%���&DSHV��������S�����±����

)5$1d$� 5R]HOPD� 7('(6&2� 3DWUtFLD� 3HQVDPHQWR FRPSXWDFLRQDO VRE D SHUVSHFWLYD GH
OLFHQFLDQGRV HP FRPSXWDomR� ,Q� :25.6+23 '( ,1)250È7,&$ 1$ (6&2/$� ��� �
����� 5HFLIH� $QDLV >���@� 3RUWR $OHJUH� 6RFLHGDGH %UDVLOHLUD GH &RPSXWDomR� ����� S�
��������

*28/$57� (ODLQH GD 6LOYD 6DQWRV� $ LQWHJUDomR GDV 7,& QR FRQWH[WR GD IRUPDomR GH
SURIHVVRUHV QR %UDVLO� XPD DQiOLVH GDV JUDGHV FXUULFXODUHV GRV FXUVRV GH SHGDJRJLD GH
XQLYHUVLGDGHV S~EOLFDV IHGHUDLV EUDVLOHLUDV� ����� 'LVVHUWDomR �0HVWUDGR HP (GXFDomR H
7HFQRORJLDV�'LJLWDLV��²�,QVWLWXWR�GH�(GXFDomR��8QLYHUVLGDGH�GH�/LVERD�

,72� 0L]XNR HW DO� &RQQHFWHG OHDUQLQJ� $Q DJHQGD IRU UHVHDUFK DQG GHVLJQ� ,UYLQH� 'LJLWDO
0HGLD DQG /HDUQLQJ 5HVHDUFK +XE� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B&RQQHFWHGBOHDUQLQJB$QBDJHQGDBIRUBU
HVHDUFKBDQGBGHVLJQ ��$FHVVR�HP�����VHW�������

.$0,16.,� 0iUFLD 5HJLQD� ./h%(5� 7LDJR (PDQXHO� %26&$5,2/,� &ORGLV� 3HQVDPHQWR
FRPSXWDFLRQDO QD HGXFDomR EiVLFD� 5HIOH[}HV D SDUWLU GR KLVWyULFR GD LQIRUPiWLFD QD
HGXFDomR EUDVLOHLUD� 5HYLVWD %UDVLOHLUD GH ,QIRUPiWLFD QD (GXFDomR �5%,(�� Y� ��� S�
��������������
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.$)$,� <DVPLQ� 352&725� &KULV� /8,� 'HERUD� )URP 7KHRU\ %LDV WR 7KHRU\ 'LDORJXH�
(PEUDFLQJ &RJQLWLYH� 6LWXDWHG� DQG &ULWLFDO )UDPLQJV RI &RPSXWDWLRQDO 7KLQNLQJ LQ .��� &6
(GXFDWLRQ� $&0 ,QURDGV� Y� ��� Q� �� S� �������� ����� '2,� KWWSV���GRL�RUJ�������������
������������

.��� &RPSXWHU 6FLHQFH )UDPHZRUN� $VVRFLDWLRQ IRU &RPSXWLQJ 0DFKLQHU\� &RGH�RUJ�
&RPSXWHU 6FLHQFH 7HDFKHUV $VVRFLDWLRQ� &\EHU ,QQRYDWLRQ &HQWHU� DQG 1DWLRQDO 0DWK DQG
6FLHQFH�,QLWLDWLYH��'LVSRQtYHO�HP� KWWS���ZZZ�N��FV�RUJ� �����

.2� $P\ -�� 2/(621� $ODQQDK� 5<$1� 1HLO� 5(*,67(5� <LP� ;,(� %HQMDPLQ� 7$5,�
0LQD� '$9,'621� 0DWWKHZ� '58*$� 6WHIDQLD� /2.6$� 'DVW\QL� ,W LV WLPH IRU PRUH
FULWLFDO &6 HGXFDWLRQ� &RPPXQLFDWLRQV RI WKH $&0� Y� ��� Q� �� S� ������ ����� '2,�
KWWSV���GRL�RUJ����������������

/,%Æ1(2� -RVp &DUORV� 7HQGrQFLDV SHGDJyJLFDV QD SUiWLFD HVFRODU� ,Q� /,%Æ1(2� -RVp
&DUORV� �2UJ�� 'HPRFUDWL]DomR GD (VFROD 3~EOLFD ± D SHGDJRJLD FUtWLFR�VRFLDO GRV
FRQWH~GRV��6mR�3DXOR��/R\ROD�������

/,%Æ1(2� -RVp &DUORV� 726&+,� 0LU]D 6HDEUD� (GXFDomR HVFRODU� SROtWLFDV� HVWUXWXUD H
RUJDQL]DomR��6mR�3DXOR��&RUWH]�������

52<$/ 62&,(7<� $IWHU WKH UHERRW� FRPSXWLQJ HGXFDWLRQ LQ 8. VFKRROV� ����� 'LVSRQtYHO
HP� KWWSV���ELW�O\��[L+9N&��$FHVVR�HP����VHW�������

0,&+(/(772� ,QJULG %DUEDUD 3HUHLUD� $omR�UHIOH[mR�DomR� SURFHVVR GH IRUPDomR
FRQWLQXDGD� ,Q� 3$5$1È� 6HFUHWDULD GH (VWDGR GD (GXFDomR� 6XSHULQWHQGrQFLD GH (GXFDomR�
2 SURIHVVRU 3'( H RV GHVDILRV GD HVFROD S~EOLFD SDUDQDHQVH� ����� &XULWLED� 6(('�35��
����� Y��� �&DGHUQRV 3'(�� 'LVSRQtYHO HP� ZZZ�JHVWDRHVFRODU�GLDDGLD�SU�JRY�EU�PRGXOH
V�FRQWHXGR�FRQWHXGR�SKS"FRQWHXGR ����$FHVVR�HP��� VHW������

0,1$<2� 0DULD &HFtOLD GH 6RX]D �RUJ��� 3HVTXLVD 6RFLDO� 7HRULD� PpWRGR H FULDWLYLGDGH�
���HG��3HWUySROLV��9R]HV�������

0(',1$� /RUHQD� (O DQiOLVLV GLDOyJLFR GHO GLVFXUVR� DQDOL]DU HO GLVFXUVR VLQ ROYLGDU HO
GLVFXUVR� ,Q� &$1$/(6 &(5Ï1� 0DQXHO �&RRUG��� (VFXFKD GH OD HVFXFKD� $QiOLVLV H
LQWHUSUHWDFLyQ�HQ�OD�LQYHVWLJDFLyQ�FXDOLWDWLYD��6DQWLDJR��/20�HGLFLRQHV�������

025$(6� 0DULD &DQGLGD� ,QIRUPiWLFD HGXFDWLYD QR %UDVLO� XPD KLVWyULD YLYLGD� DOJXPDV
OLo}HV DSUHQGLGDV� 5HYLVWD %UDVLOHLUD GH ,QIRUPiWLFD QD (GXFDomR� Y� �� Q� �� S� ������
����� 'LVSRQtYHO HP� KWWS���RMV�VHFWRU��FRP�EU�LQGH[�SKS�UELH�DUWLFOH�YLHZ������ $FHVVR HP�
���DEULO������

181(6� 'DOWUR -RVp� &LrQFLD GD &RPSXWDomR QD (GXFDomR %iVLFD� ����� 'LVSRQtYHO HP�
KWWS���JHVWDRXQLYHUVLWDULD�FRP�EU�DUWLJRV�FLHQFLD�GD�FRPSXWDFDR�QD�HGXFDFDR�EDVLFD����
$FHVVR�HP�����PDLR������

3$3(57� 6H\PRXU� /RJR� FRPSXWDGRUHV H HGXFDomR� 7UDGXomR GH -RVp $UPDQGR 9DOHQWH�
���HGLomR��6mR�3DXOR��%UDVLOLHQVH�������

https://doi.org/10.1145/3291279.3339400
https://doi.org/10.1145/3291279.3339400
http://www.k12cs.org
https://doi.org/10.1145/3424000
https://bit.ly/3xiHVkC
http://www.gestaoescolar.diaadia.pr.gov.br/modules/conteudo/conteudo.php?conteudo=20
http://www.gestaoescolar.diaadia.pr.gov.br/modules/conteudo/conteudo.php?conteudo=20
http://ojs.sector3.com.br/index.php/rbie/article/view/2320
http://gestaouniversitaria.com.br/artigos/ciencia-da-computacao-na-educacao-basica--3


��

3(5(6� )OiYLD 0� $�� 025$,6� '\HJR &� 6�� 'HVDILRV GR GHVLJQ GH LQWHUDomR SDUD
FRQWH[WRV FRQWUD�KHJHP{QLFRV� GHVWDFDQGR H VXSHUDQGR FRQWUDGLo}HV SDUD WUDQVIRUPDomR
VRFLDO H UHVSRQVLYLGDGH�� ,Q� 6,03Ï6,2 %5$6,/(,52 62%5( )$725(6 +80$126 (0
6,67(0$6 &20387$&,21$,6 �,+&�� ��� � ����� 2QOLQH� $QDLV >���@� 3RUWR $OHJUH�
6RFLHGDGH�%UDVLOHLUD�GH�&RPSXWDomR��������

32178$/� 7DFLDQD� )5$1d$� 5R]HOPD� &RPSXWDWLRQDO 7KLQNLQJ *RHV WR 6FKRRO�
,PSOLFDWLRQV IRU 7HDFKHU (GXFDWLRQ LQ %UD]LO� 5HYLVWD %UDVLOHLUD GH ,QIRUPiWLFD QD
(GXFDomR� >6� O�@� Y� ��� S� ����±����� ����� '2,� ��������UELH����������� 'LVSRQtYHO HP�
KWWSV���VRO�VEF�RUJ�EU�MRXUQDOV�LQGH[�SKS�UELH�DUWLFOH�YLHZ������ $FHVVR�HP�����VHW�������

385,),&$d2� ,YRQpOLD� 3HGDJRJLD H 1RYDV 7HFQRORJLDV GD ,QIRUPDomR H &RPXQLFDomR�
8P 0RYLPHQWR 1HFHVViULR D )RUPDomR GR 3HGDJRJR� ,Q� 0$&+$'2� (YHOF\ 0RQWHLUR
�2UJ��� &257(/$==2� ,RODQGD %XHQR GH &DPDUJR �2UJ��� 3HGDJRJLD HP 'HEDWH 2Q /LQH
±�7H[WRV��&XULWLED��)&+/$�8QLYHUVLGDGH�7XLXWL�GR�3DUDQi� �����

7$5',)��0DXULFH� 6DEHUHV�GRFHQWHV�H�IRUPDomR�SURILVVLRQDO� 3HWUySROLV��9R]HV�������

7$9$5(6� 9LQLFLXV GRV 6DQWRV� 0(/2� 5RVDQH %UDJD GH� 3RVVLELOLGDGHV GH DSUHQGL]DJHP
IRUPDO H LQIRUPDO QD HUD GLJLWDO� R TXH SHQVDP RV MRYHQV QDWLYRV GLJLWDLV"� 3VLFRORJLD (VFRODU
(GXFDFLRQDO��0DULQJi��Y�����������

9$/(17(� -RVp $UPDQGR� ,QWHJUDomR GR SHQVDPHQWR FRPSXWDFLRQDO QR FXUUtFXOR GD
HGXFDomR EiVLFD� GLIHUHQWHV HVWUDWpJLDV XVDGDV H TXHVW}HV GH IRUPDomR GH SURIHVVRUHV H
DYDOLDomR�GR�DOXQR� 5HYLVWD�(�FXUULFXOXP��Y������Q� ���S����������������

9$/(17(� -RVp $UPDQGR� $/0(,'$� )HUQDQGR -RVp GH� 9,62 $1$/Ë7,&$ '$
,1)250È7,&$ 1$ ('8&$d2 12 %5$6,/� $ TXHVWmR GD IRUPDomR GR SURIHVVRU�
5HYLVWD %UDVLOHLUD GH ,QIRUPiWLFD QD (GXFDomR� Y� �� Q� �� S� ������ ����� 'LVSRQtYHO HP�
KWWS���RMV�VHFWRU��FRP�EU�LQGH[�SKS�UELH�DUWLFOH�YLHZ���������� $FHVVR�HP�����PDLR������

9$/(17(� -RVp $UPDQGR HW DO� ,QIRUPiWLFD QD HGXFDomR QR %UDVLO� DQiOLVH H
FRQWH[WXDOL]DomR KLVWyULFD� 2 FRPSXWDGRU QD VRFLHGDGH GR FRQKHFLPHQWR� &DPSLQDV�
81,&$03�1,('��S�������������

9,&$5,� 5RVD 0DULD� 025(,5$� $OYDUR )UHLWDV� 0(1(=(6� 3DXOR )HUQDQGR %ODXWK�
3HQVDPHQWR FRPSXWDFLRQDO� UHYLVmR ELEOLRJUiILFD� ����� 'LVSRQtYHO HP�
KWWS���KGO�KDQGOH�QHW���������������$FHVVR�HP����VHW� �����

9,(,5$� 0iUFLD GH )UHLWDV� �� $126 '( ,1)250È7,&$ 1$ ('8&$d2
%5$6,/(,5$� DYDQoRV H UHWURFHVVRV� ,Q� 6,03Ï6,2 %5$6,/(,52 '( ,1)250È7,&$
1$ ('8&$d2� ��� ����� $UDFDMX� $QDLV >���@ 3RUWR $OHJUH� 6RFLHGDGH %UDVLOHLUD GH
&RPSXWDomR��������S������������

:,1*� -HDQQHWWH 0� &RPSXWDWLRQDO 7KLQNLQJ %HQHILWV 6RFLHW\� ����� 'LVSRQtYHO HP�
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:,1*� -HDQQHWWH 0� 3HQVDPHQWR FRPSXWDFLRQDO� (GXFDomR H 0DWHPiWLFD� Q� ���� S� ����
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$SrQGLFH�$���7HUPR�GH�FRQVHQWLPHQWR�GH�SDUWLFLSDomR�QD�SHVTXLVD�

0,1,67e5,2�'$�('8&$d2
81,9(56,'$'(�)('(5$/�585$/�'(�3(51$0%8&2

'(3$57$0(172�'(�('8&$d2
&8562�'(�/,&(1&,$785$�(0�3('$*2*,$

7(502�'(�&216(17,0(172�/,95(�(6&/$5(&,'2

&XPSULPHQWR 6U��6U�� DR WHPSR HP TXH VROLFLWR D VXD SDUWLFLSDomR QD SHVTXLVD LQWLWXODGD
�3(16$0(172 &20387$&,21$/ 1$ ('8&$d2 %È6,&$� 80 (678'2 62%5( $
&2167,78,d2 ',$/Ï*,&$ '$ &21&(3d2 '26 '2&(17(6�� LQWHJUDQWH GR &XUVR GH
/LFHQFLDWXUD HP 3HGDJRJLD� GR 'HSDUWDPHQWR GH (GXFDomR� GD 8QLYHUVLGDGH )HGHUDO 5XUDO GH
3HUQDPEXFR � 8)53(� $ UHIHULGD SHVTXLVD WHP FRPR REMHWLYR SULQFLSDO� HODERUDU XPD PDWUL]
FXUULFXODU SDUD D GLVFLSOLQD GH 3HQVDPHQWR &RPSXWDFLRQDO� EDVHDGD HP SHVTXLVDV VREUH R 3&�
GLUHWUL]HV FXUULFXODUHV H GRFXPHQWRV GH UHIHUrQFLD� H VHUi UHDOL]DGD SRU 0DULD &DUROLQD 5RGULJXHV
6LP}HV�GH�3DLYD��HVWXGDQWH�GR�UHIHULGR�FXUVR�

6XD SDUWLFLSDomR p YROXQWiULD H VH GDUi SRU PHLR GH UHVSRVWDV DR TXHVWLRQiULR HVWUXWXUDGR H j
HQWUHYLVWD VHPL�HVWUXWXUDGD� FRP XWLOL]DomR GR UHFXUVR *RRJOH )RUPXOiULR SDUD FROHWD GH UHVSRVWDV H
*RRJOH 0HHW SDUD JUDYDomR HP YtGHR� D VHU WUDQVFULWD QD tQWHJUD TXDQGR GD DQiOLVH GRV GDGRV
FROHWDGRV� 2V UHVXOWDGRV GD SHVTXLVD VHUmR DQDOLVDGRV H SXEOLFDGRV� FRQWXGR� VHUi PDQWLGR R
DQRQLPDWR GRV UHVSRQGHQWHV SDUWLFLSDQWHV GD SHVTXLVD� 'HVVD IRUPD� D SDUWLFLSDomR QD SHVTXLVD QmR
LQFLGH HP ULVFRV GH TXDOTXHU HVSpFLH SDUD RV UHVSRQGHQWHV� $ VXD DFHLWDomR QD SDUWLFLSDomR GHVVD
SHVTXLVD FRQWULEXLUi SDUD R�D OLFHQFLDQGR HVFUHYHU VREUH R WHPD TXH HVWXGD� D SDUWLU GD SURGXomR GR
FRQKHFLPHQWR�FLHQWtILFR�

&RQVHQWLPHQWR�SyV�LQIRUPDomR

(X� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� HVWRX
FLHQWH GDV FRQGLo}HV GD SHVTXLVD� DFLPD UHIHULGD� GD TXDO OLYUHPHQWH SDUWLFLSDUHL� VDEHQGR DLQGD TXH
QmR VHUHL UHPXQHUDGR�D SRU PLQKDV FRQWULEXLo}HV H TXH SRVVR DIDVWDU�PH TXDQGR TXLVHU� (VWH
GRFXPHQWR p HPLWLGR HP GXDV YLDV TXH VHUmR DPEDV DVVLQDGDV SRU PLP H SHOR�D SHVTXLVDGRU�D� ILFDQGR
XPD�YLD�SDUD�FDGD�XP�D�

5HFLIH��3(��BBBBB�GH�BBBBBBBBBBBBBB�GH������

$VVLQDWXUD�GR�D�SDUWLFLSDQWH $VVLQDWXUD�GR�D�SHVTXLVDGRU�D
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$SrQGLFH�%���(VWUXWXUD�GR�TXHVWLRQiULR�LQLFLDO�DSOLFDGR�DRV�SURIHVVRUHV�
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$SrQGLFH�&���5RWHLUR�GH�HQWUHYLVWD�VHPL�HVWUXWXUDGD�DSOLFDGD�DRV�SURIHVVRUHV

%ORFR 0RPHQWRV�GH�HQWUHYLVWD 3HUJXQWDV�GH�DSRLR (VWUDWpJLD�GH
VXSRUWH

� $SUHVHQWDomR GR
SURIHVVRU

)DOH�VREUH�D�WUDMHWyULD�GRFHQWH��DWp�R�PRPHQWR�

� 6REUH R FRQFHLWR GH 3& H
R FRQKHFLPHQWR VREUH RV
GRFXPHQWRV RILFLDLV�
SURJUDPDV� IHUUDPHQWDV H
VRIWZDUHV

Ɣ 2 TXH YRFr HQWHQGH SRU �3HQVDPHQWR
&RPSXWDFLRQDO�"

Ɣ 9RFr Mi OHX HP GRFXPHQWRV RILFLDLV GR
*RYHUQR VREUH R 3&" 2 TXH HOHV IDODP D
UHVSHLWR"

Ɣ 9RFr FRQKHFH H XVD IHUUDPHQWDV� VRIWZDUHV RX
SURJUDPDV TXH WUDEDOKDP R 3HQVDPHQWR
&RPSXWDFLRQDO�FRP�FULDQoDV"�4XDO�LV�"

� 6REUH D LPSRUWkQFLD GR
GHVHQYROYLPHQWR GR 3&
HP�FULDQoDV

Ɣ 4XDO D LPSRUWkQFLD TXH YRFr DWULEXL DR
GHVHQYROYLPHQWR GR 3& HP FULDQoDV GD LGDGH
HQWUH � H �� DQRV" &RQVLGHUH � FRPR VHQGR
LQGLIHUHQWH�H���FRPR�H[WUHPDPHQWH�QHFHVViULR�

� 6REUH D YLYrQFLD H DV
H[SHULrQFLDV QD HVFROD�
FRP�D�GLVFLSOLQD�GH�3&

Ɣ &RPR H TXDQGR IRL R VHX SULPHLUR FRQWDWR
FRP�R�WHUPR��3HQVDPHQWR�&RPSXWDFLRQDO�"

Ɣ &RPR�FRPSUHHQGLD�DQWHV"�(�GHSRLV"

� 6REUH R FXUUtFXOR GD
GLVFLSOLQD�GR�3&

Ɣ 9RFr WHP FRQKHFLPHQWR GR SODQR GD GLVFLSOLQD
GH 3& QD HVFROD" &RPR VH VHQWH HP UHODomR D
HOH"

Ɣ 2�TXH�IDOWD�QR�SODQR�GD�GLVFLSOLQD"
Ɣ 1XPD HVFDOD GH � D ��� R TXDQWR DFKD TXH R

SODQR FRQGL] FRP DV H[SHFWDWLYDV GH
DSUHQGL]DGR SDUD RV DOXQRV GHVWD HVFROD" $FKD
TXH�DOJR�SRGH�VHU�WUDQVIRUPDGR�QHOH"�2�TXH"

� 5HIOH[}HV VREUH SUiWLFDV
HGXFDWLYDV SDUD R
GHVHQYROYLPHQWR�GR�3&

'LVFRUUD�VREUH�D�UHODomR�GHVVDV�LPDJHQV�FRP�R
3&��VH�KRXYHU�DOJXPD��HP�VXD�RSLQLmR�

$SUHVHQWDomR
GH LPDJHQV
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