
 

$� JUDQGH� PDLRULD� GDV� H[SORUDo}HV� DJUtFRODV� QD� *XLQp-%LVVDX� VmR� GH� WLSR� IDPLOLDU�� RQGH� R� FKHIH� GD�
IDPtOLD�JHUH�R�VLVWHPD�GH�SURGXomR��D�PDLRU�SDUWH�GR�PmR-GH-REUD�VHQGR�IDPLOLDU��(P�PXLWRV�FDVRV��D�
ILQDOLGDGH�GD�SURGXomR�LQFOXL�FRPHUFLDOL]DomR�H�DXWRFRQVXPR�GDV�SURGXo}HV� 

(QTXDQWR� HVVDV� H[SORUDo}HV� DJUtFRODV� IDPLOLDUHV� �($)�� FRVWXPDP� SUDWLFDU� VXDV� DWLYLGDGHV� GHVGH�
GpFDGDV� H� JHUDo}HV�� SRXFD� LQIRUPDomR� H[LVWH� HP� WHUPRV� GD� VXD� SURGXWLYLGDGH�� $Wp� RV� SUySULRV�
SURGXWRUHV�GLILFLOPHQWH�FRQVHJXHP�FDOFXODU�R� OXFUR�SURFXUDGR�SRU�XPD�GHWHUPLQDGD�SURGXomR��H�DLQGD�
PHQRV� SHOR� VHX� VLVWHPD� GH� SURGXomR� FRPSOHWR� GXUDQWH� XP� DQR�� (VVD� IDOWD� GH� GDGRV� H[SOLFD-VH� SRU�
YiULDV�UD]}HV��HQWUH�DV�TXDLV� 
- R�JUDX�HOHYDGR�GH�DQDOIDEHWLVPR�GRV�SURGXWRUHV��TXH�GLILFXOWD�R�DSRQWDPHQWR�GRV�GDGRV�UHODWLYRV�j�

SURGXomR��YHQGDV�H�UHFHLWDV� 
- D� IDOWD� GH� GRPtQLR� GRV� FRQFHLWRV� H� GDV� IHUUDPHQWDV� GH� EDVH� GH� DJURHFRQRPLD�� GHYLGR� j� IDOWD� GH�

IRUPDomR�H�DFRPSDQKDPHQWR�QHVVD�iUHD�GD�SDUWH�GDV�RUJDQL]Do}HV�TXH�WUDEDOKDP�FRP�RV�FDPSRQHVHV�� 
- D�FRPSOH[LGDGH�GRV�VLVWHPDV�GH�SURGXomR�IDPLOLDUHV��RQGH�YiULDV�DWLYLGDGHV�VmR�UHDOL]DGDV�DR�ORQJR�

GR�DQR��PXLWDV�YH]HV�QR�PHVPR�WHPSR��H�RQGH�D�XQLGDGH�GH�FRQVXPR�H�D�XQLGDGH�GH�SURGXomR�VmR�
PLVWXUDGDV��DV�GHVSHVDV�SDUD�VDWLVID]HU�DV�QHFHVVLGDGHV�GH�EDVH�GD�IDPtOLD�VmR�DVVHJXUDGDV�SHODV�
UHFHLWDV�DJUtFRODV��R�GLQKHLUR�HQWUD�H�VDL��VHP�UHJLVWR�� 

(P� PXLWRV� FDVRV�� WHPRV� DSHQiV� XPD� HVWLPDWLYD� GD� SURGXomR� GDV� ($)� �TXDQWLGDGH� SURGX]LGD���
&RQKHFHU� R� UHQGLPHQWR� �SURGXomR� �� VXSHUItFLH�� Mi� p� PDLV� GLItFLO�� GHYLGR� DR� IDWR� TXH� RV� SURGXWRUHV�
JHUDOPHQWH�QmR�FRQKHFHP�EHP�VXDV�VXSHUItFLHV��0DV�FDOFXODU�R� OXFUR�RX�D�PDUJHP�GH�XPD�SURGXomR�
WRUQD-VH� JHUDOPHQWH� XP� TXHEUD-FDEHoD�� QD� DXVrQFLD� GH� GDGRV� UHJLVWDGRV�� 1R� HQWDQWR�� VH� XPD�
RUJDQL]DomR�TXHU�DSRLDU�DV�($)�SDUD�PHOKRUDUHP�VHXV�UHVXOWDGRV�WpFQLFR-HFRQyPLFRV��HVVDV�WrP�TXH�
VHU� HVWLPDGDV� H� DQDOLVDGDV�� SDUD� LGHQWLILFDU� TXDLV� DV� WpFQLFDV� �� SUiWLFDV� D� SURPRYHU� H� SDUD� DMXGDU� RV�
SURGXWRUHV�D�HVFROKHU�DV�PHOKRUHV�RSo}HV�HP�WHUPRV�GH�SURGXomR�H�HVWUDWpJLD�FRPHUFLDO� 
 

Objetivo do metodo de medição dos resultados das EAF 

$QDOLVDU� DV� SHUIRUPDQFHV� WpFQLFR-HFRQyPLFDV� SDUD� UHDOL]DU� XP� WUDEDOKR� PDLV� DSURIXQGDGR� GH�
DFRQVHOKDPHQWR�HP�JHVWmR�MXQWR�GDV�($)� 
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Medição dos resultados técnico-económicos das 
explorações familiares 
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3~EOLFR� 

■ 5HVSRQViYHLV�GH�21*V��2UJDQL]Do}HV�
&RPXQLWiULDV�GH�%DVH��6HUYLoRV�S~EOLFRV�
GH�H[WHQVmR�UXUDO� 

■ 7pFQLFRV�� $QLPDGRUHV�� )RUPDGRUHV��
([WHQVLRQLVWDV�GHVVDV�RUJDQL]Do}HV� 
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1RWD��HVWD�ILFKD�PHWRGROyJLFD�OLPLWD-VH�D�PHGLU�RV�
UHVXOWDGRV�WpFQLFRV�H�HFRQyPLFRV�GDV�DWLYLGDGHV�
DJUtFRODV�D�QtYHO�GD�H[SORUDomR�DJUtFROD��1mR�p�XP�
LQVWUXPHQWR�GH�DYDOLDomR�GD�DJURHFRORJLD��TXH�
UHTXHU�D�FRQVLGHUDomR�GRV�HIHLWRV�DJURQyPLFRV��
VRFLR-HFRQyPLFRV�H�DPELHQWDLV�GDV�SUiWLFDV�H�

VLVWHPDV��)RUDP�GHVHQYROYLGRV�PpWRGRV�
HVSHFtILFRV�SDUD�HVWH�ILP��7$3(��)$2���*7$(�

0HPHQWR��HWF� 
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,PSOHPHQWDomR�GR�PpWRGR 

2�PpWRGR�FRPSUHHQGH���IDVHV�GLVWLQWDV�VXFHVVLYDV� 

$��$�IDVH�SUHOLPLQDU�GH�FRQFHSomR�GR�GLVSRVLWLYR� 

%��$�IDVH�GH�LPSOHPHQWDomR� 

 
 

$��)DVH�SUHOLPLQDU�GH�FRQFHSomR�GR�GLVSRVLWLYR 

(VVD�IDVH�LQFOXL���HWDSDV� 

�� ,GHQWLILFDU�H�HVFROKHU�DV�SURGXo}HV�D�DFRPSDQKDU� 

�� (VFROKHU�D�DPRVWUD�GDV�($)�D�DFRPSDQKDU� 

�� 'HILQLU�RV�LQGLFDGRUHV�GH�DQiOLVH� 

�� ,GHQWLILFDU�RV�GDGRV�D�UHFROKHU� 

�� (ODERUDU�DV�IHUUDPHQWDV�GH�UHFROKD�GR�GDGRV� 

�� 'HILQLU� DV� PRGDOLGDGHV� GH� UHFROKD� GRV� GDGRV�� IUHTXrQFLD��
UHVSRQVDELOLGDGHV�HQWUH�WpFQLFRV�H�SURGXWRUHV� 

Descrição do método 

'HILQLomR�GR�PpWRGR�GH�PHGLomR�GRV�UHVXOWDGRV�WpFQLFR-HFRQyPLFRV 

(VVH� PpWRGR� YLVD� DFRPSDQKDU� H� DQDOLVDU� DV� SHUIRUPDQFHV� WpFQLFR-
HFRQyPLFDV�GH�XPD�DPRVWUD�GH�H[SORUDo}HV�DJUtFRODV� IDPLOLDUHV�� WDQWR�HP�
WHUPRV�GH�SURGXomR�FRPR�GH�UHVXOWDGRV�pFRQyPLFRV��3HUPLWH�� 

- &DOFXODU�RV�UHVXOWDGRV�WpFQLFR-HFRQyPLFRV�GH�XPD�H[SORUDomR�DJUtFROD�
RX�GH�XP�VLVWHPD�GH�FXOWLYR�RX�GH�FULDomR�DQLPDO��SDUD�XP�FLFOR�RX�XP�
SHUtRGR��HVWDomR�FOLPiWLFD��DQR�� 

- $YDOLDU� RV� UHVXOWDGRV� WpFQLFR-HFRQyPLFRV� PpGLRV� REWLGRV� SRU�
SURGXWRUHV�VLPLODUHV�QXPD�PHVPD�]RQD� 

- &RPSDUDU� RV� UHVXOWDGRV� REWLGRV� SRU� XPD� PHVPD� ($)� HP� GLIHUHQWHV�
PRPHQWRV��VHJXLPHQWR�GD�HYROXomR�LQWHU-DQXDO�GRV�UHVXOWDGRV�� 

- &RPSDUDU�RV�UHVXOWDGRV�REWLGRV�SRU�GLIHUHQWHV�SURGXWRUHV��SUDWLFDQGR�D�
PHVPD� DWLYLGDGH� RX� PHVPD� FXOWXUD�� QD� PHVPD� ]RQD� RX� HP� ]RQDV�
GLIHUHQWHV� �DQiOLVH� GD� KHWHURJHQHLGDGH� GRV� UHVXOWDGRV� LQWUD� H� LQWHU-
HVSDFLDO���RX�LPSOHPHQWDQGR�SUiWLFDV�GLIHUHQWHV� 

2�REMHWLYR�ILQDO�p�WULSOR� 

- 2UJDQL]DU�H�DSUHVHQWDU�RV�UHVXOWDGRV�DRV�SURGXWRUHV� 

- $QDOLVDU�H�H[SOLFDU�RV�UHVXOWDGRV�REWLGRV�SHORV�SURGXWRUHV� 

- 3URFXUDU�VROXo}HV�FRP�RV�SURGXWRUHV� 

Elementos-chave 

$V�($)�VmR�PLFUR�RX�
SHTXHQDV�HPSUHVDV�

DJUtFRODV��TXH�IXQFLRQDP�
FRP�EDVH�QXPD�OyJLFD�
HFRQyPLFD�UDFLRQDO��TXH�
YLVD�RWLPL]DU�R�XVR�GRV�

UHFXUVRV�SURGXWLYRV��WHUUD��
iJXD��PmR-GH-REUD��HWF����
DGDSWDQGR-VH�QR�VHX�

DPELHQWH�QDWXUDO��VRFLDO�H�
HFRQyPLFR�� 

2�PpWRGR�GH�PHGLomR�GRV�
UHVXOWDGRV�WpFQLFR-
HFRQyPLFRV�p�XP�

GLVSRVLWLYR�TXH�SHUPLWH�
UHFROKHU�UHJXODUPHQWH�
GDGRV�UHIHUHQWHV�D�XP�
FLFOR�RX�XP�FRQMXQWR�GH�
FLFORV�GH�SURGXomR��WUDWi-

ORV�SDUD�FDOFXODU�
LQGLFDGRUHV�TXH�VHUYHP�GH�

EDVH�SDUD�DQDOLVDU�DV�
SHUIRUPDQFHV� 

$�IDVH�GD�FRQFHSomR�GR�
GLVSRVLWLYR�p�IXQGDPHQWDO�
GH�IRUPD�D�GHILQLU�RV�ERQV�
LQGLFDGRUHV��LGHQWLILFDU�
WRGRV�RV�GDGRV�GH�

LQWHUHVVH�D�UHFROKHU�H�
GHILQLU�PRGDOLGDGHV�

HILFD]HV�GH�UHFROKD��&RP�
HIHLWR��D�TXDOLGDGH�GDV�
DQiOLVHV�GHSHQGH�GD�ERD�
GHILQLomR�GRV�LQGLFDGRUHV��
GD�VHOHomR�GRV�GDGRV�

SHUWLQHQWHV�D�UHFROKHU��GD�
HODERUDomR�GH�IHUUDPHQWDV�
DSURSULDGDV�H�GD�GHILQLomR�
GH�PRGDOLGDGHV�GH�UHJLVWR�

HILFLHQWHV�H�HILFD]HV� 

2�DFRPSDQKDPHQWR�
UHJXODU�GRV�SURGXWRUHV�QD�
UHFROKD�GRV�GDGRV�FRQVWLWXL�
XPD�HWDSD�FKDYH�SDUD�
JDUDQWLU�R�VXFHVVR�GR�

PpWRGR� 

2�VLVWHPD�QmR�GHYH�VHU�
DSHQDV�GHVFULWLYR��RV�

GDGRV�UHFROKLGRV�GHYHP�
VHUYLU�GH�EDVH�SDUD�XPD�
DQiOLVH�YLVDQGR�PHOKRUDU�

RV�UHVXOWDGRV�GRV�
SURGXWRUHV� 



(WDSDV� 'HVFULomR 

���,GHQWLILFDU�H�
HVFROKHU�DV�
SURGXo}HV 

$V�($)�FRPELQDP�JHUDOPHQWH�GLIHUHQWHV�VLVWHPDV�GH�FXOWLYR�H�
GH� FULDomR� DQLPDO�� 1R� HQWDQWR�� PXLWDV� YH]HV�� SDUD� IDFLOLWDU� D�
DQiOLVH��GHFLGH-VH�PHGLU�RV�UHVXOWDGRV�D�QtYHO�GH���VLVWHPD�GH�
FXOWLYR� �RX� GH� FULDomR� DQLPDO�� GHILQLGR�� FRPR� SRU� H[HPSOR�� D�
KRUWLFXOWXUD��R�DUUR]��DV�FXOWXUDV�SOXYLDLV��D�IUXWLFXOWXUD��D�FULDomR�
GH�SRUFRV��HWF� 

$� LGHQWLILFDomR� H� D� HVFROKD� GDV� SURGXo}HV� D� VHUHP� VHJXLGDV�
GHSHQGHP� 

- GD�VXD�LPSRUWkQFLD�D�QtYHO�GR�UHVXOWDGR�JOREDO�GDV�($)� 

- GR�LQWHUHVVH�GRV�SURGXWRUHV�HP�GHVHQYROYr-ODV� 

- GD�H[LVWrQFLD�GH�RSRUWXQLGDGHV� �ILOHLUDV�SRUWDGRUDV��QLFKRV��
HWF�� 

���(VFROKHU�D�
DPRVWUD�GDV�
($)�D�
DFRPSDQKDU 

'HYLGR� D� OLPLWDo}HV� HP� WHUPRV� GH� UHFXUVRV� KXPDQRV� H�
ILQDQFHLURV�SDUD� UHFROKHU�H�DQDOLVDU�RV�GDGRV��R�GLVSRVLWLYR�GH�
UHFROKD� WHP� TXH� VHU� IHLWR� D� SDUWLU� GH� XP� Q~PHUR� OLPLWDGR� GH�
($)�� 'Dt� D� QHFHVVLGDGH� GH� HVFROKHU� XPD� DPRVWUD� GH�
SURGXWRUHV��TXH�WHP�TXH�UHVSHLWDU�DOJXQV�FULWpULRV� 

g &ULWpULRV�GH�RUGHP�WpFQLFD�!�DV�($)�WrP�TXH�VHU�HVFROKLGDV�
FRP� EDVH� QDV� FDUDFWHUtVWLFDV� GDV� VXDV� SUiWLFDV�� GD� VXD�
ORFDOL]DomR� �EDL[DV�� ]RQDV� DOWDV�� HWF��� GR� SHUILO� GRV�
SURGXWRUHV� �VH[R�� LGDGH��DQWLJXLGDGH�GD�DWLYLGDGH���HWF��(P�
IXQomR�GRV�REMHWLYRV�GR�WUDEDOKR��SRGH-VH�GHFLGLU�HVFROKHU� 

- XPD� DPRVWUD� UHSUHVHQWDWLYD� GD� GLYHUVLGDGH�
HQFRQWUDGD�QD�]RQD� 

- XPD�DPRVWUD�FRPSRVWD�SRU�($)�WtSLFDV�GD�PpGLD�GDV�
($)�H[LVWHQWHV�QD�]RQD� 

g &ULWpULRV� GH� RUGHP� VRFLDO� �� RUJDQL]DFLRQDO� !� WHP� TXH� VH�
HVFROKHU� SURGXWRUHV� TXH� GmR� XPD� JDUDQWLD� PtQLPD� TXH� D�
UHFROKD�GRV�GDGRV�VHUi�GH�TXDOLGDGH��RX�VHMD�TXH�� 

- WrP� D� FDSDFLGDGH� SDUD� DSRQWDU� �� RUJDQL]DU� DV�
LQIRUPDo}HV� GH� EDVH� �GDWDV�� TXDQWLGDGHV�� SUHoRV��
HWF��� 

- VH� FRPSURPHWHP� HP� UHJLVWDU� �� UHFROKHU� RV� GDGRV�
GLDULDPHQWH� 

1R�TXH�GL]�UHVSHLWR�DR�WDPDQKR�GD�DPRVWUD��WXGR�GHSHQGH�GR�
REMHWLYR� 

- 1R�FDVR�HP�TXH�R�REMHWLYR�p�DFRQVHOKDU�XP�JUXSR�GH�($)��
EDVHDQGR-VH� HP� UHVXOWDGRV� PpGLRV�� D� DPRVWUD� GHYH� VHU�
UHSUHVHQWDWLYD��H�FRUUHVSRQGHU�QR�PtQLPR�D������GR�WRWDO� 

- &DVR� FRQWUiULR�� RV� GDGRV� VmR� XWLOL]DGRV� VRE� IRUPD� GH�
HVWXGRV�GH�FDVR� 

3 



(WDSDV� 'HVFULomR 

�� 'HILQLU�RV�
LQGLFDGRUHV 

3DUD� ID]HU� XPD� DQiOLVH� WpFQLFR-HFRQyPLFD� FRPSOHWD� GRV�
UHVXOWDGRV��p�LPSRUWDQWH�WHU�LQGLFDGRUHV�WpFQLFRV�H�LQGLFDGRUHV�
HFRQyPLFRV� 

g 2V� LQGLFDGRUHV� WpFQLFRV� SHUPLWHP�DYDOLDU�D�SURGXWLYLGDGH�
GD� DWLYLGDGH� DJUtFROD�� 2� SULQFLSDO� LQGLFDGRU� WpFQLFR� p� R�
UHQGLPHQWR� DJURQyPLFR� �PHGLGR� HP� NJ�Pð� RX� NJ�KD��� RX�
VHMD�D�SURGXomR�SRU�XQLGDGH�GH�VXSHUItFLH� 

g 2V� LQGLFDGRUHV� HFRQyPLFRV� SHUPLWHP� DYDOLDU� D�
UHQWDELOLGDGH� GD� DWLYLGDGH� DJUtFROD�� 2� SULQFLSDO� LQGLFDGRU�
HFRQyPLFR� p� D�PDUJHP� �RX� EHQHItFLR��� TXH� FRUUHVSRQGH� j�
GLIHUHQoD� HQWUH� RV� SURYHLWRV� �YDORU� GDV� SURGXo}HV�� H� DV�
GHVSHVDV�� 

2V� LQGLFDGRUHV� WpFQLFRV�H�HFRQyPLFRV�VmR�FRPSOHPHQWDUHV�H�
VXD�FRPSDUDomR�SHUPLWH�H[SOLFDU�R�JUDX�GH�SHUIRUPDQFH� 

- 6H� WHPRV� Vy� LQGLFDGRUHV� WpFQLFRV�� Gi� SDUD� DYDOLDU� D�
SURGXWLYLGDGH�H�R�QtYHO�GH�GRPtQLR�WpFQLFR�GR�SURGXWRU��PDV�
QmR� SHUPLWH� DYDOLDU� D� UHQWDELOLGDGH� GD� DWLYLGDGH�� 3RU�
H[HPSOR�� jV� YH]HV�� R� DXPHQWR� GRV� UHQGLPHQWRV� QmR� VH�
WUDGX]�SRU�XP�DXPHQWR�GD�PDUJHP� 

- 6H�WHPRV�DSHQDV�LQGLFDGRUHV�HFRQyPLFRV��Gi�SDUD�DYDOLDU�D�
UHQWDELOLGDGH� GD� DWLYLGDGH�� PDV� QD� DXVrQFLD� GH� GDGRV�
WpFQLFRV� �FRPR�R� UHQGLPHQWR��� ILFD� GLItFLO� H[SOLFDU� R� SRUTXH�
GRV� UHVXOWDGRV� REVHUYDGRV� �TXH� GHSHQGHP� WDQWR� GDV�
TXDQWLGDGHV� SURGX]LGDV�� H� HQWmR� GR� UHQGLPHQWR�� FRPR� GR�
SUHoR�GH�YHQGD�� 

�� ,GHQWLILFDU�
RV�GDGRV�D�
UHFROKHU 

3DUD� FDOFXODU� RV� LQGLFDGRUHV� WpFQLFRV� H� HFRQyPLFRV�� WHP�TXH�
VH�UHFROKHU���WLSRV�GH�GDGRV�GH�EDVH� 

g 'DGRV�OLJDGRV�j�FDUDFWHUL]DomR�GD�XQLGDGH�H�GR�FLFOR�GH�
SURGXomR� 

- 1RPH�H�ORFDOL]DomR�GD�($)� 

- 1DWXUH]D� GR� FLFOR� �� GD� DWLYLGDGH� �KRUWLFXOWXUD��
RUL]LFXOWXUD��FULDomR�� 

- 1��GH�XQLGDGHV�GH�SURGXomR��VXSHUItFLH�FXOWLYDGD��1��
GH�SpV��HIHWLYR�UHSURGXWRU��HWF�� 

- 3HUtRGR�GH�SURGXomR� 

g 'DGRV�WpFQLFRV� 
- 4XDQWLGDGHV� SURGX]LGDV�  � TXDQWLGDGHV�

DXWRFRQVXPLGDV���YHQGLGDV���GRDo}HV� 

- 4XDOLGDGH�GDV�SURGXo}HV��HP�DOJXQV�FDVRV� 

g 'DGRV�HFRQyPLFRV� 
- 'HVSHVDV� 

- 3URYHLWRV� � � YDORU� GD� SURGXomR� WRWDO�  � UHFHLWDV� GDV�
YHQGDV���YDORU�GD�SURGXomR�DXWRFRQVXPLGD���GRDGD�� 

- 9DULDo}HV�GRV�HVWRTXHV� 

g ,QIRUPDo}HV�FRPSOHPHQWDUHV�VREUH� 

- $V�SUiWLFDV�UHDOL]DGDV�� IHUWLOL]DomR��GRVHV�� IUHTXrQFLD��
HWF��� PDQXWHQomR� �WUDEDOKRV�� IUHTXrQFLD�� HWF����
DOLPHQWDomR�GR�JDGR��QDWXUH]D��TXDQWLGDGHV��HWF��� 

- 2V�HYHQWRV�SDUWLFXODUHV�REVHUYDGRV�DR�ORQJR�GR�FLFOR��
QtYHO� GH� SUHoR� QR�PRPHQWR� GD� FROKHLWD�� LQXQGDo}HV��
DWDTXHV�GH�SUDJDV��PLJUDomR�VD]RQDO�GH�PmR-GH-REUD��
HWF� 
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O importante 

,GHQWLILFDU�RV�GDGRV�D�
UHFROKHU� 

$�PHGLomR�GD�VXSHUItFLH�p�
IXQGDPHQWDO�SDUD�FDOFXODU�

R�LQGLFDGRU�
© UHQGLPHQWR ª��1D�
UHDOLGDGH��HVVD�

LQIRUPDomR�QmR�p�IiFLO�GH�
REWHU��QmR�VHQGR�

FRQKHFLGD�GRV�SURGXWRUHV�
FRP�DV�XQLGDGHV�

FLHQWtILFDV��Pð�RX�KD�� 

2�WpFQLFR�WHP�TXH�DYDOLi-
OD��LGHDOPHQWH�GHVORFDQGR
-VH�QR�WHUUHQR��RQGH�SRGH�
ID]HU�XPD�PHGLomR�GDV�
GLPHQV}HV��DQGDQGR�SRU�
H[HPSOR�QR�WHUUHQR�FRP�
SDVVRV�HVWDQGDUGHV�GH���
PHWUR��R�TXH�UHTXHU�XP�

WUHLQR�SUpYLR���4XDQGR�QmR�
p�SRVVtYHO�LU�DWp�R�WHUUHQR�
�GLVWDQWH�GHPDLV�RX�GH�
GLItFLO�DFHVVR���R�WpFQLFR�

WHP�TXH�DYDOLDU�DV�
GLPHQV}HV�DWUDYpV�GH�

SHUJXQWDV�DR�SURGXWRU��SRU�
H[HPSOR��SRGH�SHGLU�SDUD�
R�SURGXWRU�PRVWUDU�R�

FRPSULPHQWR�H�D�ODUJXUD��
XWLOL]DQGR���SRQWRV�IL[RV�
QR�ORFDO�GR�LQTXpULWR� 

3DUD�DYDOLDU�D�SURGXomR��
QmR�VH�SRGH�HVTXHFHU�GR�
DXWRFRQVXPR�H�GRDo}HV��

'D�PHVPD�IRUPD��
SURFXUDPRV�FRQKHFHU�R�
SURYHLWR��H�QmR�DSHQDV�DV�
UHFHLWDV�REWLGDV��SDUD�QmR�
PLQLPL]DU�D�SURGXomR��2�
SURYHLWR�FDOFXOD-VH�GDQGR�
XP�YDORU�HFRQyPLFR�j�
WRWDOLGDGH�GD�SURGXomR�

�TXHU�VHMD�FRPHUFLDOL]DGD��
TXHU�VHMD�DXWRFRQVXPLGD�

RX�GRDGD�� 



(WDSDV� 'HVFULomR 

�� (ODERUDU�DV�
IHUUDPHQWDV�
GH�UHFROKD�
GR�GDGRV 

1mR� H[LVWH� XP� LQVWUXPHQWR-WLSR�� (P� IXQomR� GDV� SURGXo}HV�
VHJXLGDV�� GRV� GDGRV� D� UHFROKHU�� H� GDV� FDSDFLGDGHV� GRV�
SURGXWRUHV� HP� DSRQWDU� GDGRV�� SRGH-VH� XWLOL]DU� ILFKDV�
HVSHFtILFDV� HP� IRUPDWR� SDSHO� FRP� WDEHODV� SUp-GHILQLGDV� D�
SUHHQFKHU�RX�XP�FDGHUQR�VLPSOHV� 

$� WHPSRUDOLGDGH� GRV� UHJLVWRV� YDULD� VHJXQGR� DV� SURGXo}HV�
�IUHTXrQFLD� GRV� DPDQKRV� FXOWXUDLV�� GDV� FROKHLWDV�� GXUDomR� GR�
FLFOR��HWF���H�D�WDEHOD�GHYHUi�WHU�LVVR�HP�FRQWD� 

g 7DEHOD� SRU� FLFOR� SDUD� DV� FXOWXUDV� GH� FLFORV� FXUWRV� RX�
PpGLRV� �H[�� KRUWDOLoDV�� FXOWXUDV� DUYHQVHV� SOXYLDLV�� H� RV�
DQLPDLV�FXMRV�FLFORV�GH�SURGXomR�VmR�GLVWLQWRV��WLSR�GH�JDGR��
IRUPD� H� ILQDOLGDGH� GH� FULDomR��� D� UHFROKD� GDV� LQIRUPDo}HV�
FRPHoD�QR�LQtFLR�GR�FLFOR��VHPHQWHLUD��DTXLVLomR�GR�JDGR��H�
DFDED� QR� ILP� GR� FLFOR� �YHQGD� RX� FRQVXPR� GRV� ~OWLPRV�
SURGXWRV�� 

g 7DEHOD� PHQVDO� RX� VD]RQDO� SDUD� DV� SURGXo}HV� TXH� WrP�
FLFORV� GH� SURGXomR� FRQWtQXRV� �UHSURGXomR�� JDOLQKDV�
SRHGHLUDV�� XQLGDGHV� GH� WUDQVIRUPDomR��� D� UHFROKD� GH�
LQIRUPDo}HV�p�FRQWtQXD��QRYDV�ILFKDV�VmR�XWLOL]DGDV�QR�LQtFLR�
GH�FDGD�PrV�H�VmR�IHFKDGDV�QR�ILP�GH�FDGD�PrV� 

g 7DEHOD� DQXDO� SDUD� DV� FXOWXUDV� SHUHQHV� H� VHPL-SHUHQHV�� D�
UHFROKD�GH�GDGRV�FRPHoD�QR� LQtFLR�GR�DQR�H�DFDED�QR� ILP�
GR� DQR�� 6H� D� SURGXomR� FRPHoD� QR� GHFXUVR� GR� DQR�� p�
SUHIHUtYHO� HODERUDU� ILFKDV� PHQVDLV� H� FRPSLOi-ODV� QR� ILP� GR�
SHUtRGR� SDUD� HYLWDU� TXH� R� SURGXWRU� VH� HVTXHoD� GDV�
LQIRUPDo}HV� 

¬V� YH]HV�� D� PDQLSXODomR� GH� ILFKDV� FRP� WDEHODV� p� DOJR�
FRPSOLFDGR� GH� HQWHQGHU� SHORV� SURGXWRUHV�� FXMR� QtYHO� GH�
DOIDEHWLVPR�SRGH�VHU�EDL[R��(OHV�ILFDP�PDLV�j�YRQWDGH�FRP�XP�
FDGHUQR� VLPSOHV�� RQGH�DSRQWDP�DV� GLIHUHQWHV� LQIRUPDo}HV� GH�
LQWHUHVVH� DR� ORQJR� GR� WHPSR�� SDUD� XP� GHILQLGR� FLFOR�� 1HVVH�
FDVR�� R� WpFQLFR� WHP� TXH� UHFROKHU� HVVHV� GDGRV� ³EUXWRV´� H�
RUJDQL]i-ORV�HP�ILFKDV�FRP�WDEHODV�SUp-GHILQLGDV��SDUD�IDFLOLWDU�
R�WUDWDPHQWR�XOWHULRU� 

$V�WDEHODV���ILFKDV�WrP�TXH�VHU�WHVWDGDV�QR�WHUUHQR�FRP�DOJXQV�
SURGXWRUHV��GH�IRUPD�D�YDOLGi���PHOKRUi-ODV� 
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O importante 

(ODERUDU�DV�IHUUDPHQWDV�
GH�UHFROKD�GRV�GDGRV� 

1mR�H[LVWH�XP�WLSR��PDV�
XPD�GLYHUVLGDGH�GH�

IHUUDPHQWDV��TXH�WrP�TXH�
VHU�DGDSWDGDV�HP�IXQomR�
GD�UHDOLGDGH�ORFDO�H�GR�
WLSR�GH�DWLYLGDGH�TXH�VH�
SUHWHQGH�DFRPSDQKDU� 

-�6HUi�TXH�RV�SURGXWRUHV�
HQWHQGHP�EHP�ILFKDV�H�
WDEHODV��RX�ILFDP�PDLV�j�
YRQWDGH�FRP�XP�FDGHUQR�
SDUD�DSRQWDU�GDGRV" 

-�7UDWD-VH�GH�XP�FLFOR�
FXUWR�RX�ORQJR"�'H�XPD�
SURGXomR�VLPSOHV�RX�GH�

XP�FRQMXQWR�GH�
DWLYLGDGHV" 



(WDSDV� 'HVFULomR 

�� 'HILQLU� DV�
PRGDOLGDGHV�
GH� UHFROKD�
GRV�GDGRV 

8PD�YH]�DV�IHUUDPHQWDV�FRQFHELGDV��R�GLVSRVLWLYR�RSHUDFLRQDO�
GH�UHFROKD�GRV�GDGRV�GHYH�VHU�GHILQLGR��TXH�LQFOXL� 

g $�IUHTXrQFLD�GD�UHFROKD�GRV�GDGRV�!�FRPR�PHQFLRQDGR�QR�
SRQWR� DQWHULRU�� D� IUHTXrQFLD� YDULD� HP� IXQomR� GR� WLSR� GH�
LQIRUPDomR� D� UHFROKHU�� $OJXQV� GDGRV� VmR� UHFROKLGRV�
SRQWXDOPHQWH�� SRU� H[HPSOR� QR� LQtFLR� RX� QR� ILP�GR� FLFOR� GH�
SURGXomR�� HQTXDQWR� RXWUDV� LQIRUPDo}HV� WrP� TXH� VHU�
UHFROKLGDV� UHJXODUPHQWH� �GLDULDPHQWH�� VHPDQDOPHQWH��
PHQVDOPHQWH��� HP� IXQomR� GR� WLSR� GH� SURGXomR� �FROKHLWD�
HVFDORQDGD��GHVSHVDV�UHSDUWLGDV�DR�ORQJR�GR�FLFOR��HWF���3RU�
H[HPSOR��SRGH�VHU� 

- GH� ��� HP� ��� GLDV� SDUD� RV� FLFORV� FXUWRV� TXH�
QHFHVVLWDP� GH� YiULDV� LQWHUYHQo}HV� �H[�� FXOWLYR� GH�
DOIDFH�� 

- ��YH]�SRU�PrV�SDUD�RV�FLFORV� ORQJRV�TXH�QHFHVVLWDP�
SRXFDV�LQWHUYHQo}HV��H[��FXOWLYR�GH�EDQDQHLUD�� 

g $�UHSDUWLomR�GDV�UHVSRQVDELOLGDGHV� GD� UHFROKD� GH�GDGRV�
HQWUH�R�WpFQLFR�H�R�SURGXWRU��R�UHJLVWR�SRGH�VHU�UHDOL]DGR� 

- SHORV� SURGXWRUHV�� TXH� DSRQWDP� HP� WHPSR� UHDO� DV�
LQIRUPDo}HV�� 1HVWH� FDVR�� R� FRQVHOKHLUR� DFRPSDQKD��
GHVGH� R� LQtFLR�� FDGD� SURGXWRU� QR� SUHHQFKLPHQWR� GDV�
SULPHLUDV� LQIRUPDo}HV� H� DFRPSDQKi-OR� UHJXODUPHQWH�
SDUD�DVVHJXUDU�D� ILDELOLGDGH�GRV�GDGRV��1R� IHFKR�GH�
XP� SHUtRGR� SURGXWLYR� �FLFOR��� R� FRQVHOKHLUR�
DFRPSDQKD� RV� SURGXWRUHV� QD� LGHQWLILFDomR� GDV�
LQIRUPDo}HV�FRPSOHPHQWDUHV�D�WHU�HP�FRQWD� 

- SHOR� WpFQLFR��GXUDQWH�DV�YLVLWDV�UHDOL]DGDV�QR�WHUUHQR�
QDV� ($)�� 1HVWH� FDVR�� HP� FDGD� YLVLWD�� R� WpFQLFR�
LGHQWLILFD� DV� GLIHUHQWHV� RSHUDo}HV� HIHWXDGDV� QR�
SHUtRGR�GHVGH�D�~OWLPD�YLVLWD��H�WLUD�DV�LQIRUPDo}HV�GH�
LQWHUHVVH�� 'XUDQWH� D� GLVFXVVmR�� FDUDFWHUL]D� RV�
LWLQHUiULRV�WpFQLFRV�H�SHGH�DV�SUHFLV}HV�QHFHVViULDV� 

 

1mR� WHP� UHJUD� SDUD� GHILQLU� DV� PRGDOLGDGHV� GH� UHFROKD� GRV�
GDGRV�� 7HP� TXH� VH� DYDOLDU� FDVR� SRU� FDVR��2� LGHDO� VHULD� TXH�
FDGD�SURGXWRU�DSRQWH�VHXV�GDGRV��R�TXH�FRQWULEXL�SDUD�UHIRUoDU�
VXDV�FDSDFLGDGHV�HP�JHVWmR�GD�VXD�($)�H�OLPLWD�R�WUDEDOKR�H�
R�FXVWR�GD�UHFROKD�GRV�GDGRV�SHORV�WpFQLFRV�� 

1R� HQWDQWR�� IRUoD� p� GH� FRQVWDWDU� TXH� DV� FDSDFLGDGHV� GH�
SUHHQFKLPHQWR�GH�ILFKDV��PHVPR�VLPSOHV��HP�UHODomR�DR�QtYHO�
HVFRODU�JHUDOPHQWH� IUDFR�H�j� WD[D�GH�DQDOIDEHWL]DomR�HOHYDGD�
GR� PXQGR� FDPSRQrV�� R� TXH� GLILFXOWD� D� LQVFULomR� GDV�
LQIRUPDo}HV� QD� ILFKD� GH� UHFROKD�� 'Dt� D� QHFHVVLGDGH� GH�
HQYROYHU� XP� WpFQLFR� SDUD� SUHHQFKHU� D� ILFKD�� QD� SUHVHQoD� GR�
SURGXWRU� 
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O importante 

5HFROKD�GRV�GDGRV� 

$�IUHTXrQFLD�GD�UHFROKD�
GHSHQGH�SRU�XP�ODGR�GR�
WLSR�GH�DWLYLGDGH���FLFOR�GH�
SURGXomR��PDV�WDPEpP�
GRV�UHFXUVRV��KXPDQRV�H�
ILQDQFHLURV��GLVSRQtYHLV�
SDUD�LPSOHPHQWDU�R�

GLVSRVLWLYR��3URFXUD-VH�
JHUDOPHQWH�HQFRQWUDU�XP�
FRPSURPLVVR�HQWUH�D��
IUHTXrQFLD�LGHDO�SDUD�
PLQLPL]DU�RV�ULVFRV�GH�
HUURV���HVTXHFLPHQWR�GH�
LQIRUPDo}HV�H�R�FXVWR�GR�

GLVSRVLWLYR�TXH�D�
RUJDQL]DomR�FRQVHJXH�

FREULU� 

4XDQGR�RV�SURGXWRUHV�
UHJLVWDP�VR]LQKRV�RV�

GDGRV��VLWXDomR�LGHDO��PDV�
TXH�p�FRPSOLFDGD�QR�
FRQWH[WR�GD�*XLQp-

%LVVDX���SHUPLWH�OLPLWDU�DV�
YLVLWDV�GRV�WpFQLFRV�QR�
WHUUHQR��4XDQGR�RV�
SURGXWRUHV�QmR�VmR�

DXWyQRPRV��UHTXHU�XPD�
SUHVHQoD�UHJXODU�GRV�

WpFQLFRV�QR�WHUUHQR��WUDGX]
-VH�JHUDOPHQWH�SHOD�

HVFROKD�GH�XPD�DPRVWUD�
PDLV�SHTXHQD��FRPSDWtYHO�
FRP�D�GLVSRQLELOLGDGH�
OLPLWDGD�GRV�WpFQLFRV�

�DOpP�GR�FRQVWUDQJLPHQWR�
RUoDPHQWDO�� 



%��)DVH�GH�LPSOHPHQWDomR�GR�GLVSRVLWLYR 

(VVD�IDVH�LQFOXL���HWDSDV� 

�� )RUPDomR�LQLFLDO�GRV�WpFQLFRV�H�GRV�SURGXWRUHV� 

�� 5HJLVWR���UHFROKD�GRV�GDGRV� 

�� 7UDWDPHQWR�GRV�GDGRV� 

�� $QiOLVH�GRV�UHVXOWDGRV� 

�� 5HVWLWXLomR�GRV�UHVXOWDGRV� 

O importante 

2�VXFHVVR�GR�PpWRGR�
UHVLGH�QD�TXDOLGDGH���

ILDELOLGDGH�GD�UHFROKD�GRV�
GDGRV��R�TXH�QHFHVVLWD�
IRUPDU�H�WUHLQDU�RV�DWRUHV�
GD�UHFROKD�GRV�GDGRV��6H�D�

IRUPDomR�LQLFLDO�GRV�
WpFQLFRV�GD�RUJDQL]DomR�

TXH�LPSOHPHQWD�R�
GLVSRVLWLYR�p�QHFHVViULD�H�

IXQGDPHQWDO��D�GRV�
SURGXWRUHV�HQYROYLGRV�QR�
GLVSRVLWLYR�WDPEpP�p�

H[WUHPDPHQWH�LPSRUWDQWH��
TXHU�VHMDP�HOHV�D�DSRQWDU�
RV�GDGRV��TXHU�VHMDP�RV�
WpFQLFRV�TXH�RV�DSRQWDP�
FRP�EDVH�QDV�GHFODUDo}HV�
GRV�SURGXWRUHV��RV�GDGRV�

SURYrP�VHPSUH�GRV�
SURGXWRUHV��$�UHFROKD��
IRUQHFLPHQWR�GRV�GDGRV�

UHTXHU�WHPSR�SRU�SDUWH�GRV�
SURGXWRUHV��VH�HOHV�QmR�
SHUFHEHUHP�EHP�TXDO�p�D�
ILQDOLGDGH�H�GH�TXH�IRUPD�
HOHV�PHVPRV�SRGHP�

EHQHILFLDU�GR�GLVSRVLWLYR��R�
ULVFR�GH�WHU�GDGRV�

LQFRPSOHWRV�RX�HUUDGRV�p�
JUDQGH��'Dt�D�LPSRUWkQFLD�
GH�WRPDU�WHPSR�VXILFLHQWH�
QR�LQtFLR�GR�SURFHVVR��SDUD�
TXH�RV�SURGXWRUHV�HVWHMDP�
PRWLYDGRV�SDUD�VHUHP�
SDUWH�GR�SURFHVVR� 

(WDSDV� 'HVFULomR 

���)RUPDomR�
LQLFLDO 

$QWHV�GH�LPSOHPHQWDU�R�VLVWHPD�GH�UHFROKD�GRV�GDGRV�WpFQLFR-
HFRQyPLFRV�� p� IXQGDPHQWDO� UHDOL]DU� XPD� FDSDFLWDomR� GDV�
SHVVRDV� TXH� YmR� LQWHUYLU�� VREUHWXGR� QD� IDVH� GH� UHFROKD� GRV�
GDGRV��TXH�VmR�RV�SURGXWRUHV�H�RV�WpFQLFRV� 

(VVD�IRUPDomR�LQLFLDO�WHP�FRPR�REMHWLYRV� 

g $SUHVHQWDU� R� PpWRGR� QD� VXD� JOREDOLGDGH� H� VHXV�
REMHWLYRV�!�WHP�TXH�VH�H[SOLFDU�TXH�QmR�VH�WUDWD�DSHQDV�GH�
UHFROKHU� GDGRV� MXQWR� GRV� SURGXWRUHV� GHVWLQDGRV� j�
RUJDQL]DomR� TXH� LPSOHPHQWD� R� GLVSRVLWLYR�� PDV� TXH� HVVH�
GLVSRVLWLYR� YLVD� UHIRUoDU� DV� FDSDFLGDGHV� GRV� SURGXWRUHV��
PHOKRUDQGR�R�FRQKHFLPHQWR�VREUH�VHXV�UHVXOWDGRV�WpFQLFRV�
H� HFRQyPLFRV�� FRP�D� ILQDOLGDGH� GH�PHOKRUDU� VXDV� SUiWLFDV�
�WpFQLFDV�� FRPHUFLDLV�� GH� JHVWmR�� H� WRUQDU� DV� ($)� PDLV�
UHQWiYHLV��2�GLVSRVLWLYR�GHYH�VHU�YLVWR�FRPR�XPD�IHUUDPHQWD�
j� GLVSRVLomR� GRV� SURGXWRUHV� SDUD� UHIRUoDUHP� � VXD�
YLDELOLGDGH� H� SURGXWLYLGDGH�� 'Dt� D� LPSRUWkQFLD� GH� EHP�
DSUHVHQWDU� RV� REMHWLYRV� DQWHV� GH� HQWUDU� QRV� GHWDOKHV�
SUiWLFRV�GD�LPSOHPHQWDomR� 

g $SUHVHQWDU� RV� GDGRV� D� UHFROKHU�!�GH�IRUPD�SDUWLFLSDWLYD��
OHYDU�RV�SURGXWRUHV�D�LGHQWLILFDU�DV�SULQFLSDLV�LQIRUPDo}HV�D�
UHFROKHU�SDUD�DQDOLVDU�D�SURGXomR�H�D� UHQWDELOLGDGH�GD�VXD�
DWLYLGDGH� �GDGRV� WpFQLFRV�� GDGRV� HFRQyPLFRV� H� GDGRV�
JHUDLV���H[SOLFDQGR�TXH�D�DQiOLVH�UHTXHU�D�UHFROKD�GH�YiULRV�
GDGRV� SDUD� VHU� SHUWLQHQWH� H� LQWHUHVVDQWH�� WDQWR� SDUD� HOHV�
FRPR�SDUD�R�SURMHWR� 

g $SUHVHQWDU�DV�IHUUDPHQWDV�D�XWLOL]DU� �ILFKDV���WDEHODV�H�RX�
FDGHUQRV� VLPSOHV��� H� DV� PRGDOLGDGHV� GH� XWLOL]DomR��
IUHTXrQFLD� GH� UHFROKD� GRV� GDGRV�� UHVSRQVDELOLGDGHV� GRV�
SURGXWRUHV�H�GRV�WpFQLFRV�QRV�DSRQWDPHQWRV� 

g 7UHLQDU�RV�SDUWLFLSDQWHV�QR�SUHHQFKLPHQWR�GRV�GDGRV��FRP�
EDVH� HP� H[HUFtFLRV� FRQFUHWRV� VREUH� RV� FLFORV� �� SURGXo}HV�
LPSOHPHQWDGRV� SHORV� SURGXWRUHV��(VVH� WUHLQR� p� DLQGD�PDLV�
LPSRUWDQWH�TXDQGR�VH�SUHYr�XWLOL]DU�ILFKDV�FRP�WDEHODV��(VVH�
H[HUFtFLR� SHUPLWH� WLUDU� DV� G~YLGDV�� FRUULJLU� RV� HUURV�� GDU� DV�
GHYLGDV�UHFRPHQGDo}HV�SDUD�SUHHQFKHU�FRP�TXDOLGDGH��HWF�� 
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(WDSDV� 'HVFULomR 

�� 5HJLVWR���
UHFROKD�GRV�
GDGRV 

2� UHJLVWR� WHP� TXH� VHU� IHLWR� FRP� EDVH� QDV� UHJUDV� GHILQLGDV�
SUHYLDPHQWH��UHVSHLWDQGR�D�IUHTXrQFLD��R�WLSR�GH�IHUUDPHQWDV��R�
SDSHO�GH�FDGD�XP��SURGXWRU�H�WpFQLFR�� 

(VWD�IDVH�GH�UHFROKD�GH�GDGRV�p�IXQGDPHQWDO��SRUTXH�FRQVWLWXL�
D�EDVH�GR�GLVSRVLWLYR��GDt�D�QHFHVVLGDGH�TXH�RV�GDGRV�VHMDP�R�
PDLV�ILiYHLV�SRVVtYHO��2V�ULVFRV�GH�HUURV�VHPSUH�H[LVWHP��H�XP�
HVIRUoR� Pi[LPR� GHYH� VHU� IHLWR� GH� IRUPD� D� UHGX]t-ORV�� SDUD�
JDUDQWLU�D�TXDOLGDGH�GD�LQIRUPDomR� 

2V�HUURV�PDLV�IUHTXHQWHV�VmR� 

- 'DGRV�LQFRPSOHWRV�!�SRU�H[���TXDQGR�VH�SUHWHQGH�FRQKHFHU�
R� WRWDO� GDV� GHVSHVDV�� QmR� VH� SRGH� HVTXHFHU� XPD� SDUWH�
GHVVDV�� TXDGR� VH� SURFXUD� FDOFXODU� RV� SURYHLWRV�� QmR� VH�
SRGH�HVTXHFHU�GR�YDORU�GR�DXWRFRQVXPR��HWF� 

- 'DGRV�HUUDGRV���PDO�OHYDQWDGRV� 

3DUD� UHGX]LU� RV� ULVFRV� GH� HUURV�� DOpP� GD� IRUPDomR� LQLFLDO�� R�
SDSHO�GR� WpFQLFR�TXH�DFRPSDQKD�RV�SURGXWRUHV�HQYROYLGRV�QR�
GLVSRVLWLYR� p� IXQGDPHQWDO�� TXDQGR� p� R� SURGXWRU� PHVPR� TXH�
DSRQWD� RV� GDGRV�� R� WpFQLFR� WHP� TXH� YHULILFDU� �� FRQWURODU� D�
TXDOLGDGH�GRV�GDGRV�QDV�ILFKDV�RX�FDGHUQRV��HP�FDGD�YLVLWD��H�
ID]HU� DV� HYHQWXDLV� FRUUHo}HV� ORJR� QD� ILFKD�� H[SOLFDQGR� DR�
SURGXWRU�FRPR�PHOKRUDU�D�TXDOLGDGH�GR�DSRQWDPHQWR� 

$� ILDELOLGDGH� GRV� GDGRV� WHP� TXH� VHU� XP� REMHWLYR�
SHUPDQHQWH�� VDEHQGR� TXH� QD� SUHVHQoD� GH� GDGRV� IDOVRV� ��
LQFRHUHQWHV�� p� SUHIHUtYHO� GHVFDUWi-ORV� HP� YH]� GH� PLVWXUi-ORV�
FRP�RV�GDGRV�D�SULRUL�ILiYHLV� 

 3RGHPRV�LGHQWLILFDU���JUDQGHV�IDVHV�GH�UHJLVWR�GRV�GDGRV� 
���5HFROKD�GRV�GDGRV�LQLFLDLV� 
���5HFROKD�GRV�GDGRV�HP�FXUVR�GR�FLFOR�RX�SHUtRGR� 
���5HFROKD�GH�GDGRV�QR�ILP�GR�FLFOR�RX�SHUtRGR� 
$� WtWXOR� GH� H[HPSOR�� DSUHVHQWD-VH� D� VHJXLU� DV� LQIRUPDo}HV� D�
UHFROKHU� SRU� WDEHODV�� SDUD� FDOFXODU� D� PDUJHP� GH� XPD�
GHWHUPLQDGD�FXOWXUD� 
���5HFROKD�GRV�GDGRV�LQLFLDLV 

- (OHPHQWRV� FDUDFWHUtVWLFRV�� D� ($)�� VXD� ORFDOL]DomR� H� VHX�
UHVSRQViYHO���&DUDFWHUtVWLFDV�GD�SURGXomR���'DWD�GR�LQtFLR�
GR�FLFOR�RX�SHUtRGR� 

- 7DEHODV�HVSHFtILFDV��HVWRTXHV��YDORU�LQLFLDO�GRV�HVWRTXHV����
,QYHVWLPHQWRV� DQWHULRUHV� OLJDGRV� j�V�� SURGXomR�}HV��
VHJXLGD�V�� 

���5HFROKD�GRV�GDGRV�HP�FXUVR�GR�FLFOR�RX�SHUtRGR 
- 'HVSHVDV� YDULiYHLV� GD� SURGXomR�� QDWXUH]D� H� PRQWDQWH� �

QDWXUH]D��TXDQWLGDGH�H�YDORU�SDUD�RV�LQWUDFRQVXPLGRV� 
- 3URYHLWRV��QDWXUH]D��TXDQWLGDGH��TXDOLGDGH�H� UHFHLWDV�GDV�

YHQGDV� �� QDWXUH]D�� TXDQWLGDGH�� TXDOLGDGH� H� YDORU� GRV�
DXWRFRQVXPLGRV���QDWXUH]D��TXDQWLGDGH��TXDOLGDGH�H�YDORU�
GRV�LQWUDFRQVXPLGRV� 

- 7DEHODV� HVSHFtILFDV�� LQYHVWLPHQWRV� D� DWXDOL]DU� SDUD� FDGD�
QRYR�LQYHVWLPHQWR�OLJDGR�j�V��SURGXomR�}HV��VHJXLGD�V�� 

- ,QIRUPDo}HV�SDUWLFXODUHV��HYHQWRV�SDUWLFXODUHV�QR�GHFXUVR�
GR�FLFOR���SUiWLFDV�HVSHFtILFDV�� 

���5HFROKD�GH�GDGRV�QR�ILP�GR�FLFOR�RX�SHUtRGR 
- 7DEHODV�HVSHFtILFDV��HVWRTXHV��YDORU�ILQDO�GRV�HVWRTXHV 
- ,QIRUPDo}HV�DGLFLRQDLV��GDWD�GH�ILP�GR�FLFOR�RX�SHUtRGR� 
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O importante 

5HJLVWR���UHFROKD�GRV�
GDGRV� 

2�VLVWHPD�GH�UHFROKD�GRV�
GDGRV�SHORV�SURGXWRUHV�p�
EDVHDGR�HP�IHUUDPHQWDV�
SDSHO��ILFKDV�RX�FDGHUQR�
VLPSOHV���3DUD�RV�WpFQLFRV��

DOpP�GH�ILFKDV�SUp-
GHILQLGDV��SRGH�WDPEpP�VH�
XWLOL]DU�PLQL-FRPSXWDGRUHV�
WDEOHWV��TXH�SHUPLWHP�
SUHHQFKHU�RV�GDGRV�

GLUHWDPHQWH�QD�WDEOHW��R�
TXH�UHGX]�R�WUDEDOKR�H�RV�

ULVFRV�GH�HUURV�GH�
GLJLWDomR�XOWHULRU�QD�IDVH�
GH�WUDWDPHQWR�GRV�GDGRV��

2�XVR�GH�WDEOHWV�H�
SURJUDPDV�DVVRFLDGRV�
UHTXHU�XPD�SHTXHQD�
IRUPDomR�SUpYLD� 



(WDSDV� 'HVFULomR 

�� 7UDWDPHQWR�
GRV�GDGRV 

&RQVLVWH�HP�GLJLWDU�H�FODVVLILFDU�RV�GDGRV�UHFROKLGRV�GH�IRUPD�D�
REWHU� WDEHODV� RX� ILFKDV� VLQWpWLFDV� TXH� UHDJUXSDP� WRGDV� DV�
LQIRUPDo}HV� ~WHLV� H� DQDOLViYHLV� SDUD� R� FLFOR� RX� SHUtRGR� GH�
VHJXLPHQWR��SDUD�FDGD�XQLGDGH�VHJXLGD��FLFOR��SURGXWRU�� 
*HUDOPHQWH� ID]-VH� FiOFXORV� LQWHUPpGLRV� SDUD� VH� REWHU� VRPDV�
�WRWDO�GD�SURGXomR��WRWDO�SRU�WLSR�GH�GHVSHVDV��HWF�� 
6H�D� RUJDQL]DomR� GRV� GDGRV� SRGH� VHU� IHLWD� QR� SDSHO�� p�PXLWR�
PDLV�IiFLO� WUDWDU�D� LQIRUPDomR�XWLOL]DQGR�WDEHODV�WLSR�([FHO��TXH�
IDFLOLWDP�RV�FiOFXORV��H�UHGX]HP�RV�ULVFRV�GH�HUURV�GH�FiOFXORV�� 
2V� SURGXWRV� ILQDLV� GR� WUDWDPHQWR� GRV� GDGRV� VmR� YDULiYHLV�� H�
SRGHP�VHU�SRU�H[HPSOR� 
g 8PD� ILFKD� VLQWpWLFD� SDUD� �� ($)� GD� DPRVWUD�� FRPSRVWD� SRU�
GLIHUHQWHV�WDEHODV� 
- �� WDEHOD� MXQWDQGR�DV�FDUDFWHUtVWLFDV�GD�($)�H�GR�FLFOR� ��

SHUtRGR� 
- �� WDEHOD� GH� FiOFXOR� GD� PDUJHP� �FRP� �� FROXQDV�

µ¶'HVSHVDV¶¶�H�µ¶3URYHLWRV¶¶�� 
- ,QGLFDGRUHV� WpFQLFR-HFRQyPLFRV� GH� LQWHUHVVH�

�SUHYLDPHQWH� LGHQWLILFDGRV� QD� IDVH� GH� FRQFHSomR��� WDLV�
FRPR�D�PDUJHP��DV�GHVSHVDV�H�SURYHLWRV��H�D�PDUJHP�
Pð�� GHVSHVDV�Pð� H� SURYHLWRV�Pð�� D� PDUJHP�GLD�� D�
PDUJHP�Pð�GLD��HWF� 

g 7DEHODV� WLSR� ([FHO� MXQWDQGR� RV� UHVXOWDGRV� GH� YiULRV�
SURGXWRUHV�H�RX�FLFORV��DSUHVHQWDQGR�RV� LQGLFDGRUHV�WpFQLFR-
HFRQyPLFRV� DFLPD� PHQFLRQDGRV� LQGLYLGXDLV� �� UHVXOWDGRV�
PpGLRV�REWLGRV�SHOR�JUXSR� 

�� $QiOLVH�
GRV�GDGRV 

5HDOL]D-VH�FRP�EDVH�QDV�WDEHODV�GD�IDVH�GH�WUDWDPHQWR� 
$� DQiOLVH� FRQVLVWH� HP� LQWHUSUHWDU� H� FRPSDUDU� RV� UHVXOWDGRV��
FUX]DQGR� RV� UHVXOWDGRV� HFRQyPLFRV� FRP� DV� LQIRUPDo}HV�
WpFQLFDV� FRPR� DV� SHUIRUPDQFHV� WpFQLFDV� �UHQGLPHQWR�� H� DV�
SUiWLFDV�LPSOHPHQWDGDV�QR�GHFXUVR�GR�FLFOR���GD�SURGXomR� 
 

��� $� FRPSOHPHQWDULGDGH� HQWUH� RV� LQGLFDGRUHV� WpFQLFRV�
�UHQGLPHQWR��H�HFRQyPLFRV��PDUJHP� 
- 6H�WHPRV�DSHQDV�LQGLFDGRUHV�HFRQyPLFRV��p�GLItFLO�H[SOLFDU�R�

SRUTXH� GRV� UHVXOWDGRV� �SRU� H[�� D� GLIHUHQoD� GH� SURYHLWR�
H[SOLFD-VH� SHOD� GLIHUHQoD� GH� UHQGLPHQWR� RX� GH� SUHoR� GH�
YHQGD"�� 

- 6H� WHPRV� DSHQDV� LQGLFDGRUHV� WpFQLFRV�� p� LQVXILFLHQWH� SDUD�
PHGLU� DV� SHUIRUPDQFHV�� SRUTXH� QDGD� VH� VDEH� GR� OXFUR� ��
PDUJHP� 

 

���2�Q~PHUR�GH�FDVRV�DFRPSDQKDGRV��WDPDQKR�GD�DPRVWUD�� 
- 6H� D� DPRVWUD� p� VXILFLHQWHPHQWH� JUDQGH�H� UHSUHVHQWDWLYD�� p�

SRVVtYHO�FDOFXODU�UHVXOWDGRV�PpGLRV� 
- 6H�D�DPRVWUD�p�SHTXHQD��D�DPRVWUD�QmR�p�UHSUHVHQWDWLYD��H�

QmR� VH� SRGH� FDOFXODU� YDORUHV�PpGLRV�� e� PHOKRU� ID]HU� XPD�
DQiOLVH� GH� FDVRV� LQGLYLGXDLV�� WHQWDQGR� LGHQWLILFDU� RV�
SDUkPHWURV-FKDYH� TXH� H[SOLFDP� DV� GLIHUHQoDV� REVHUYDGDV�
HP�WHUPRV�GH�UHVXOWDGRV�� 
([� ��� PHVPD� SURGXomR� �� PHVPDV� GHVSHVDV� �� OXFUR� GLIHUHQWH�  � R�
SUHoR�GH�YHQGD�IRL�GLIHUHQWH� 
([����PHVPR�SURYHLWR���OXFUR�GLIHUHQWH� �GHVSHVDV�GLIHUHQWHV� 
([���� SUHoR�GH�YHQGD� LJXDO� ��PHVPDV�GHVSHVDV� �� SURYHLWR�H� OXFUR�
GLIHUHQWHV� �SURGXomR��UHQGLPHQWR��GLIHUHQWH� 
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O importante 

7UDWDPHQWR�GRV�GDGRV� 

2�WUDWDPHQWR�FRPHoD�SHOD�
GLJLWDomR���FRPSLODomR�GRV�

GDGRV�HP�WDEHODV� 

$�UHFROKD�GRV�GDGRV�p�XP�
SURFHVVR�TXH�OHYD�WHPSR�
�GH�DOJXPDV�VHPDQDV�RX�
PHVHV�DWp���DQR��HP�
IXQomR�GR�FLFOR�GH�

SURGXomR�� 

$�DQiOLVH�Vy�SRGH�VHU�
UHDOL]DGD�TXDQGR�R�FLFOR�RX�
R�SHUtRGR�GH�SURGXomR�
DFDED��(QWUHWDQWR��p�
DFRQVHOKiYHO�TXH�D�

GLJLWDomR�H�R�WUDWDPHQWR�
GRV�GDGRV�VHMDP�IHLWRV�GH�

IRUPD�UHJXODU�
�VHPDQDOPHQWH�SRU�

H[HPSOR���j�PHGLGD�TXH�DV�
ILFKDV�GH�UHFROKD�GH�GDGRV�
VmR�UHFXSHUDGDV��GH�IRUPD�
D����LGHQWLILFDU�R�PDLV�FHGR�
SRVVtYHO�HYHQWXDLV�HUURV�GH��

UHJLVWR�H����HYLWDU�D�
VREUHFDUJD�GH�WUDEDOKR� 

 

$QiOLVH�GRV�GDGRV� 

$V�DQiOLVHV�VmR�GLYHUVDV�H�
GHSHQGHP�GR�GLVSRVLWLYR�

FULDGR�� 

-�UHSUHVHQWDWLYLGDGH�RX�QmR�
GD�DPRVWUD��TXH�

FRQGLFLRQD�D�SRVVLELOLGDGH�
GH�FDOFXODU�PpGLDV�

UHSUHVHQWDWLYDV�RX�QmR��SRU�
H[HPSOR��TXDQGR�VH�
SUHWHQGH�DQDOLVDU�RV�

UHVXOWDGRV�GH���FLFOR�GH�
XPD�FXOWXUD�GHWHUPLQDGD��p�
ERP�WHU�XPD�DPRVWUD�GH��-
���FLFORV�GLIHUHQWHV��SDUD�
FDOFXODU�PpGLDV�ILiYHLV� 

-�QtYHO�GH�SUHFLVmR�GDV�
LQIRUPDo}HV��TXH�SHUPLWH�
ID]HU�XP�DQiOLVH�JOREDO�RX�
GHWDOKDGD�SRU�DWLYLGDGHV� 



(WDSDV� 'HVFULomR 

�� $QiOLVH�GRV�
GDGRV 

���2�JUDX�GH�GHWDOKHV�GDV�LQIRUPDo}HV�UHFROKLGDV� 
- 6H�WHPRV�GDGRV�GHWDOKDGRV�SRU�FXOWXUD��SHUPLWH�H[SOLFDU�

R�SRUTXH�GRV� UHVXOWDGRV�JOREDLV� �D�QtYHO�GD�($)���SDUD�
GHSRLV�DFRQVHOKDU�PHOKRU� 

- 6H� WHPRV� DSHQDV� GDGRV� JOREDLV� �VREUHWXGR� GHVSHVDV�
JOREDLV��� D�DQiOLVH�p�PHQRV� LQWHUHVVDQWH� HP� WHUPRV�GH�
SURSRVWDV�FRQFUHWDV� 

$V�VHJXLQWHV�DQiOLVHV�SRGHP�VHU�UHDOL]DGDV� 
g &RPSDUDU� RV� UHVXOWDGRV� HQWUH� GLIHUHQWHV� FXOWXUDV� QXPD�

PHVPD�]RQD���SDUD�R�PHVPR�SURGXWRU� 
g &RPSDUDU�RV�UHVXOWDGRV�GD�PHVPD�FXOWXUD� 

- HQWUH�GLIHUHQWHV�SURGXWRUHV�H�RV�UHVXOWDGRV�PpGLRV� 
- HQWUH�]RQDV�GLIHUHQWHV��SDUD�DYDOLDU�D�LQIOXrQFLD�GR�PHLR�

H�GR�GRPtQLR�WpFQLFR�� 
- HP���pSRFDV�GLIHUHQWHV��pSRFD�VHFD�YV�pSRFD�FKXYRVD�� 
- HP� IXQomR� GH� SUiWLFDV� GLIHUHQWHV� �SRU� H[�� SURGXomR�

DJURHFROyJLFD�YV�FRQYHQFLRQDO���HWF� 
g &RPSDUDU� RV� UHVXOWDGRV� GD� PHVPD� FXOWXUD� �PHVPR�

SURGXWRU�� DR� ORQJR� GRV� DQRV�� SDUD� DYDOLDU� D� HYROXomR� GDV�
SHUIRUPDQFHV�FRP�R�WHPSR��H�PHGLU�SRU�H[HPSOR�R�LPSDFWR�
GH�XP�SURMHWR�TXH�DSRLRX�RV�SURGXWRUHV�SDUD�PXGDUHP�GH�
SUiWLFDV�� 

�� 5HVWLWXLomR�
GRV�
UHVXOWDGRV 

K� PpWRGR� GHYH� VHUYLU� QmR� DSHQDV� R� SURMHWR�� PDV� WDPEpP� R�
SURGXWRU�� GDt� D� LPSRUWDQFLD� GH� UHDOL]DU� XPD� UHVWLWXLomR� GRV�
UHVXOWDGRV�� TXH� SRGH� VHU� FROHWLYD� RX� LQGLYLGXDO� �SHUPLWH�
DFRQVHOKDPHQWR�SHUVRQDOL]DGR�� 

8PD�UHVWLWXLomR�GH�TXDOLGDGH�UHTXHU�XPD�SUHSDUDomR�SUpYLD� 

- 2UJDQL]DomR���VHOHomR�GD�LQIRUPDomR�D�DSUHVHQWDU� 
- $GDSWDomR� GD� LQIRUPDomR� j� FDSDFLGDGH� GH�

FRPSUHHQVmR� GR� SURGXWRU�� TXDQWLGDGH� GH� LQIRUPDomR� ��
VLPSOLILFDomR� GRV� GDGRV� �� SDODYUDV� XWLOL]DGDV� �OXFUR� HP�
YH]� GH� PDUJHP� �� YDORU� GD� SURGXomR� HP� YH]� GH�
SURYHLWRV����HVFROKD�GDV�XQLGDGHV��Pð���FDQWHLUR�� 

- 3UHSDUDomR� GD� DSUHVHQWDomR�� SRVWHU� FRP� TXDGURV�
VLPSOHV���FRUHV� 

- 'HVHQURODU� GD� UHXQLmR�� GLVFXUVR� EHP� GRPLQDGR� ��
SUHSDUDGR� DQWHV�� SDUD� QmR� SHUGHU� R� WHPD� H� HYLWDU�
LQWHUYHQo}HV�IRUD�GR�DVVXQWR� 
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O importante 

5HVWLWXLomR�GR�WUDEDOKR� 

0XLWDV�YH]HV��DV�
RUJDQL]Do}HV�FULDP�

VLVWHPDV�GH��PHGLomR�GRV�
UHVXOWDGRV�GRV�SURGXWRUHV��
FRP�D�ILQDOLGDGH�GH�REWHU�
GDGRV�TXDQWLWDWLYRV�VREUH�
R�LPSDFWR�GDV�VXDV�Do}HV�
DR�QtYHO�GDV�($)�DSRLDGDV�
QR�kPELWR�GH�SURMHWRV��

(VVHV�GDGRV�VHUYHP�SDUD�
UHGLJLU�UHODWyULRV��MXVWLILFDU�
SHUDQWH�R�ILQDQFLDGRU�TXH�

RV�REMHWLYRV�IRUDP�
DWLQJLGRV��RX�UHDOL]DU�XP�
WUDEDOKR�GH�FDSLWDOL]DomR�
LQWHUQD«�HVTXHFHQGR-VH�
GRV�SURGXWRUHV��'Dt�D�
LPSRUWkQFLD�GH�VHPSUH�

SUHYHU�UHVWLWXLo}HV�FRP�RV�
SURGXWRUHV�HQYROYLGRV�QR�

GLVSRVLWLYR�H�ODQoDU�
UHIOH[}HV�H�GHEDWHV�FRP�

HOHV�FRP�EDVH�QRV�
UHVXOWDGRV�DSUHVHQWDGRV��
$SHVDU�GH�VHU�XP�SRXFR�
FRPSOH[D��D�DQiOLVH�GRV�

UHVXOWDGRV�WpFQLFR-
HFRQyPLFRV�GHVSHUWD�

JHUDOPHQWH�PXLWR�LQWHUHVVH�
SRU�SDUWH�GRV�SURGXWRUHV��
&RP�UHVWLWXLo}HV�UHJXODUHV�
�GHSRLV�GH�FDGD�HVWDomR��

RX�FDGD�DQR���RV�
SURGXWRUHV�YmR�VH�

IDPLOLDUL]DU�FDGD�YH]�PDLV�
FRP�R�GLVSRVLWLYR��RV�

LQGLFDGRUHV�H�SHUFHEHU�R�
LQWHUHVVH�GH�FRQWLQXDU�D�
UHJLVWDU�H�DQDOLVDU�VHXV�

GDGRV�WpFQLFRV�H�
HFRQyPLFRV� 



9DQWDJHQV�H�OLPLWDo}HV�GR�PpWRGR 
 

$��9DQWDJHQV 

Þ 3HUPLWH�H[SOLFDU�RV�UHVXOWDGRV�D�SDUWLU�GH�YiULRV�GDGRV�WpFQLFRV�OLJDGRV�
D�SUiWLFDV�DJURHFROyJLFDV�GHILQLGDV� 

Þ $V� IHUUDPHQWDV� SRGHP� VHU� DGDSWDGDV� VHJXQGR� DV� FDSDFLGDGHV� GRV�
SURGXWRUHV��JUDX�GH�DOIDEHWL]DomR��H�DV� LQIRUPDo}HV�FRPSOHWDGDV�SHOR�
WpFQLFR� 

Þ )D]HQGR� R� VHJXLPHQWR� GR� FRQMXQWR� GRV� FLFORV� GH� SURGXomR� GH� XP�
DWHOLHU� H� GR� FRQMXQWR� GRV� DWHOLHUV�� p� SRVVtYHO� UHFRQVWLWXLU� R� UHVXOWDGR�
JOREDO� GD� ($)�� 3RU� H[HPSOR�� R� EHQHItFLR� GD� DWLYLGDGH� KRUWtFROD� �� R�
EHQHItFLR�GD�DWLYLGDGH�UL]tFROD���R�EHQHItFLR�GD�DWLYLGDGH�³FDMXHLUR´���R�
EHQHItFLR�GD�DWLYLGDGH�³FULDomR�GH�FDSULQRV´� �%HQHItFLR�JOREDO�GD�($)�
TXL�SUDWLFD�HVVDV���DWLYLGDGHV�DJURSHFXiULDV� 

Þ 3HUPLWH� DQDOLVDU� DV� SHUIRUPDQFHV� GH� �� ($)� RX� GH� �� SURGXomR� QXP�
SHUtRGR� GHWHUPLQDGR��&RPSDUDQGR� RV� UHVXOWDGRV� REWLGRV� SHOD�PHVPD�
($)� �� PHVPR� SURGXWRU� HP� GLIHUHQWHV� SHUtRGRV�� SHUPLWH� FRPSDUDU� H�
DQDOLVDU�DV�HYROXo}HV�DR�ORQJR�GR�WHPSR� 

Þ 3HUPLWH� ID]HU� DQiOLVHV� GH� JUXSR�� TXDQGR� VH� GLVS}H� GH� XPD� DPRVWUD�
UHSUHVHQWDWLYD�� SRGH-VH� FDOFXODU� UHVXOWDGRV� PpGLRV�� PtQLPRV� H�
Pi[LPRV� QXPD� GHWHUPLQDGD� ]RQD�� SDUD� FRPSDUDU� RV� UHVXOWDGRV�
LQGLYLGXDLV� FRP�D�PpGLD� �UHVXOWDGR�HVSHUDGR��� H�RX� FRPSDUDU� FRP�RV�
UHVXOWDGRV� REWLGRV� HP� RXWUDV� ]RQDV�� &RQVWLWXL� XPD� IHUUDPHQWD� DR�
VHUYLoR�GR�DFRQVHOKDPHQWR�HP�JHVWmR� 

Þ &RQWULEXL� SDUD� UHIRUoDU� DV� FDSDFLGDGHV� GRV� SURGXWRUHV� SDUD�
DFRPSDQKDU�PHOKRU�VXD�DWLYLGDGH��DSRQWDQGR�DV�GHVSHVDV�� UHFHLWDV�H�
SURGXo}HV�� H� SRGH� GHVHPERFDU� QXP� WUDEDOKR� GH� DFRQVHOKDPHQWR� HP�
JHVWmR� 

%��/LPLWDo}HV 

à $� LPSOHPHQWDomR�GH�XP�GLVSRVLWLYR�GH�VHJXLPHQWR� WpFQLFR-HFRQyPLFR�
SRGH�VHU�GLItFLO�H�FXVWRVR�HP�UHFXUVRV�KXPDQRV��TXDQGR�RV�SURGXWRUHV�
QmR� VmR� LPSOLFDGRV� GLUHWDPHQWH� QR� SURFHVVR� GH� UHJLVWR� GRV� GDGRV��
([LJH�XP�DFRPSDQKDPHQWR�GH�SUR[LPLGDGH�GRV�SURGXWRUHV�QR�WHUUHQR��
SDUD� OHYDQWDU� RV� GDGRV� �� YHULILFDU� D� TXDOLGDGH� GR� UHJLVWR� GDV�
LQIRUPDo}HV�SHORV�SURGXWRUHV� 

à 2�WHPSR�HQWUH�R�UHJLVWR�GRV�GDGRV�H�VHX�WUDWDPHQWR�SRGH�VHU� ORQJR�H�
GHVHQFRUDMDU�RV�SURGXWRUHV�QR�SUHHQFKLPHQWR�GDV�ILFKDV��LQIRUPDo}HV�
LQFRPSOHWDV���OLPLWDQGR�DVVLP�DV�SRVVLELOLGDGHV�GH�DQiOLVH� 

à $� LPSOHPHQWDomR�GH�XP�GLVSRVLWLYR�GH�VHJXLPHQWR� WpFQLFR-HFRQyPLFR�
p� FRPSOH[D� H� QHFHVVLWD� ERDV� FRPSHWrQFLDV� HP� JHVWmR� GH� EDVHV� GH�
GDGRV��UHFROKD��WUDWDPHQWR�H�DQiOLVH�� 
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