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1DV� SUiWLFDV� FRPXQLFDWLYDV� � GD� VDOD� GH� DXOD� RV� VXMHLWRV� SURWDJRQLVWDV�� SURIHVVRUHV� H� DOXQRV�
HQYROYHP�VH� HP� DWRV� GH� IDOD� FRRSHUDWLYRV� FXMD� LQWHQomR� p� D� WURFD� GH� VDEHUHV
LQVWLWXFLRQDOL]DGRV�� $� IRUoD� LORFXFLRQiULD� GHVVHV� DWRV� HVWi� FRQGLFLRQDGD� � SHOD� SURGXomR� GH
VHQWLGR� HP� JrQHURV� GLYHUVRV� GHQWUH� RV� TXDLV� VmR� IUHT�HQWHV� RV� GLiORJRV� H� DV� SUHOHo}HV� � QDV
SUiWLFDV�RUDLV�H�DV� UHGDo}HV�HVFRODUHV��6mR�JrQHURV�TXH�D� WUDGLomR� LPS}H�j�HVFROD�DSHVDU� �GDV
LQRYDo}HV� WHFQROyJLFDV�H�GD� LQWURGXomR�GD�PtGLD� �� MRUQDLV�� WHOHYLVmR�� UHYLVWDV��QD�VDOD�GH�DXOD�
FRPR�VXSRUWHV�GH��QRYDV�IRUPDV�GH�GL]HU�
$V� DWLYLGDGHV� IDFLOLWDGRUDV� GD� � UHGDomR� HVFRODU� QmR� LQFOXHP�� FRP� D� IUHT�rQFLD� QHFHVViULD�� D
DQiOLVH�GDV�HVWUXWXUDV�GRV�JrQHURV�WHOHYLVLYRV��2V�ILOPHV�SXEOLFLWiULRV��SHODV�UD]}HV�TXH� OHYDP
VXD�SURGXomR�H�VXD�H[DXVWLYD�UHSHWLomR�QRV�LQWHUYDORV�GD�SURJUDPDomR��GRV�FDQDLV�GH�WHOHYLVmR�
FKHJD�� KRMH�� � DR� DSULPRUDPHQWR� GH� IRUPD� H� GH� VHQWLGR� WDLV�� TXH� VmR� UHFRQKHFLGRV� FRPR
WUDQVPLVVRUHV�GH�LQIRUPDomR�H�FRPR�HVSDoRV�GH�HQWUHWHQLPHQWR��6XD�TXDOLGDGH��TXDQWR�D�HVVHV
GRLV�DVSHFWRV��DFRQVHOKD�QRV�D�WRPi�ORV�FRPR�XP�JrQHUR�UHOHYDQWH�SDUD�D�UHIOH[mR�FUtWLFD��GR
DSUHQGL]�GRV�JrQHURV�GD�HVFULWD�
(VWH� WUDEDOKR�WHP�SRU�REMHWLYR�DSUHVHQWDU�� VXFLQWDPHQWH��RV� UHVXOWDGRV� ILQDLV�GD�SHVTXLVD� �$
LQIOXrQFLD�GD�WHOHYLVmR�QD�SURGXomR�GH�WH[WRV�GH�DOXQRV�GR�HQVLQR�IXQGDPHQWDO���TXH�UHVSRQGH�SDUFLDOPHQWH
D�XPD�TXHVWmR�GH�PHWRGRORJLD�GH�HQVLQR��FRPR�RV�ILOPHV�SXEOLFLWiULRV�SRGHP�LQIOXHQFLDU�RV
HVWXGDQWHV�GR�FXUVR�IXQGDPHQWDO�QR�SURFHVVR�GH�HODERUDomR�GH�VXDV�UHGDo}HV"
2� FRUSXV� GHVWH� HVWXGR� p� FRQVWLWXtGR� GH� UHGDo}HV� HVFRODUHV� DQDOLVDGDV� TXDQWR� DR� PRGR� GH
RUJDQL]DomR� GR� GLVFXUVR�� )RUDP� XWLOL]DGRV� ILOPHV� SXEOLFLWiULRV� FRPR� HVWtPXOR� SDUD� D
YHULILFDomR�GH�SRVVtYHLV�HIHLWRV�GD�PtGLD�HOHWU{QLFD�QR�SODQR�FRJQLWLYR��REVHUYDQGR�VH��HP�TXH
PHGLGD� D� H[SRVLomR� GRV� DOXQRV� DRV� ILOPHV� SXEOLFLWiULRV� SRGH� DIHWDU� D� RUJDQL]DomR� GRV
HOHPHQWRV� GR� GLVFXUVR�� $� SDUWLU� GDV� FRQFOXV}HV� GHVWH� HVWXGR�� SRGH�VH� DYDOLDU� RV� HIHLWRV
SHGDJyJLFRV�GH�VH�YLQFXODU�jV�DWLYLGDGHV�GH�SURGXomR�GH�VHQWLGR��DQiOLVHV�FUtWLFDV�GD�IRUPD�H�GR
FRQWH~GR�GRV�ILOPHV�SXEOLFLWiULRV�

���4XDGUR�WHyULFR

3DUD�IXQGDPHQWDU��DV�DQiOLVH�HVFROKHX�VH�D�VHPLROLQJ�tVWLFD��GH�3DWULFN�&KDUDXGHDX��������TXH
H[SOLFD� D� UHODomR� OtQJXD� H� GLVFXUVR� QDV� WURFDV� H� FRQWUDWRV� � HVWDEHOHFLGRV� HQWUH� SDUFHLURV� H
SURWDJRQLVWDV� GRV� DWRV� GH� OLQJXDJHP� � D� SDUWLU� GD� VLWXDomR� FRPXQLFDWLYD��'HVWD� WHRULD� IRUDP
DGRWDGRV�RV�VHJXLQWHV�FRQFHLWRV�
•� 0RGR� GH� RUJDQL]DomR� GR� GLVFXUVR� QDUUDWLYR�� 2V� FRPSRQHQWHV� GD� HVWUXWXUD� QDUUDWLYD� VmR
UHODFLRQDGRV� H� REHGHFHP� DRV� SULQFtSLRV� � GD� FRHUrQFLD� H� � GD� LQWHQFLRQDOLGDGH�� TXH� GL]HP
UHVSHLWR�� UHVSHFWLYDPHQWH�� j� RUJDQL]DomR� GD� VHT�rQFLD� GDV� Do}HV� H� j� PRWLYDomR� GDV� Do}HV�
HQWHQGHQGR�VH��DVVLP��TXH�DV�Do}HV�GHYHP�WHU�XPD�ILQDOLGDGH��1HVVH�PRGR�GH�RUJDQL]DomR��R
SURWDJRQLVWD� GD� DomR� QDUUDWLYD� p�PRWLYDGR� D� FRQFHEHU� XP� SURMHWR� GH� VXDV� Do}HV� H� D� WHQWDU
UHDOL]i�OR�� 3RUWDQWR�� D� VHT�rQFLD� QDUUDWLYD� RUJDQL]DGD� HP� WUrV� HVWDGRV�� R� HVWDGR� LQLFLDO� � �
FRQVFLHQWL]DomR�GD�IDOWD����R�HVWDGR�GH�DWXDOL]DomR���D�UHDOL]DomR�GD�EXVFD���H�R�HVWDGR�ILQDO���R
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UHVXOWDGR�²�SRVLWLYR�RX�QHJDWLYR���2V�GRLV�SULQFtSLRV�TXH�FLWDPRV� VHUYHP�GH�FULWpULRV�SDUD�D
FDUDFWHUL]DomR� GD� HVWUXWXUD� QDUUDWLYD�� FRQIRUPH� R� PRGHOR� GH� DQiOLVH� GR� GLVFXUVR� DTXL
HPSUHJDGR��$�HVFROKD�WHyULFD��DWHQGHX��CD�GHFLVmR�GH�VH�VHOHFLRQDU��WH[WRV�SUHGRPLQDQWHPHQWH
QDUUDWLYRV��GHQWUR�GR�FRUSXV�GD�SHVTXLVD�
•� $FWDQWHV�� &DWHJRULDV� GH� EDVH� GD� HVWUXWXUD� QDUUDWLYD�� YD]LDV� GH� FRQWH~GR�� PDV� TXH� VmR
SUHHQFKLGDV� VHPDQWLFDPHQWH�SRU�XP�RX�PDLV�SHUVRQDJHQV��2V� DFWDQWHV� GH�EDVH� VmR�� DFWDQWH
DJHQFLDGRU���VXMHLWR�TXH�DJH�HP�EXVFD�GR�REMHWR�GHVHMDGR��H�DFWDQWH�YtWLPD���VXMHLWR�TXH�VRIUH�D
DomR�GH�XP�RXWUR�DFWDQWH���

���0HWRGRORJLD

$�DQiOLVH�TXDQWLWDWLYD�GHVVHV�FRPSRQHQWHV�QRV�OHYRX�D�FRPSRU�YiULRV�TXDGURV�GHPRQVWUDWLYRV
GRV�TXDLV�DSUHVHQWDPRV�PDLV�DGLDQWH�RV�PDLV�UHOHYDQWHV��2V�GDGRV�IRUDP�UHFROKLGRV�GR� FRUSXV
GD�SHVTXLVD�TXH�VH�FRQVWLWXL�GH�����UHGDo}HV�GH�DOXQRV�GH�WUrV�WXUPDV�GD����VpULH����WXUPDV�����
����H�������GH�XPD�LQVWLWXLomR�GH�HQVLQR�S~EOLFR�GR�0XQLFtSLR�GR�5LR�GH�-DQHLUR�
'R� WRWDO� GDV� UHGDo}HV�� ���� FRUUHVSRQGHP� j� ��� HWDSD� GD� FROHWD� GRV� WH[WRV�� TXDQGR� WRGRV� RV
DOXQRV� SDUWLFLSDUDP� GDV� DWLYLGDGHV� GH� UHGDomR�� H� ��� � FRUUHVSRQGHP� j� ��� HWDSD�� TXDQWR
SDUWLFLSDUDP�DSHQDV�RV�DOXQRV�TXH�SURGX]LUDP��QD����HWDSD��WH[WRV�TXH�VHJXLUDP�RV�SULQFtSLRV
GD� FRHUrQFLD� H� GD� LQWHQFLRQDOLGDGH�� LVWR� p�� TXH� DSUHVHQWDUDP� XPD� VHT�rQFLD� � GH� Do}HV
PRWLYDGDV�SHOD�EXVFD�GR�REMHWR�GH�GHVHMR�
$QWHV�GR� LQtFLR�GDV� DWLYLGDGHV�GH� UHGDomR�� IRL� DSOLFDGR�XP�TXHVWLRQiULR� HP� WRGDV� DV� WXUPDV
SDUD� VH� SRGHU� GHVHQKDU� R� SHUILO� SVLFRVVRFLDO� GRV� DOXQRV�� 3RGH�VH�� HQWmR�� VDEHU� TXH� R� FRUSR
GLVFHQWH� TXH� SDUWLFLSRX� GD� SHVTXLVD� p� UHODWLYDPHQWH� � KRPRJrQHR� TXDQWR� DR� QtYHO� GH
HVFRODULGDGH� H� j� FODVVH� VRFLDO�� SUHGRPLQDP� MRYHQV� GH� ERP� UHQGLPHQWR� HVFRODU� H� GH� FODVVH
PpGLD��9HULILFRX�VH��WDPEpP��TXH�D�PDLRULD�GRV�DOXQRV��������SDVVDP��HP�PpGLD����KRUDV�SRU
GLD�DVVLVWLQGR�D�SURJUDPDV�GH��WHOHYLVmR�
&DGD�HWDSD�IRL�GLYLGLGD�HP�GXDV�IDVHV��QD�SULPHLUD�IDVH��VHP�D�H[LELomR�GR�ILOPH�SXEOLFLWiULR�
IRL�IHLWD�XPD�SURSRVWD�GH�UHGDomR�GH�XP�WH[WR�QDUUDWLYR��H�QD�VHJXQGD�IDVH��DSyV�D�H[LELomR��IRL
IHLWD� D�PHVPD�SURSRVWD��7RGDV� DV� SURSRVWDV� GH� UHGDomR� IRUPD� HODERUDGDV� WHQGR� HP�YLVWD� R
ILOPH� SXEOLFLWiULR� TXH� VHULD� H[LELGR� SDUD� FDGD� WXUPD� QD� VHJXQGD� IDVH� GH� FDGD� HWDSD� H� IRUDP
DSOLFDGDV�GXUDQWH�DV�DXODV�GH�3RUWXJXrV��TXH�IRUDP�FHGLGDV�SDUD�D�SHVTXLVD�SHOD�&RRUGHQDomR
GD�(VFROD�
1D����HWDSD�IRUDP�H[LELGRV�WUrV�ILOPHV�SXEOLFLWiULRV��XP�ILOPH�SDUD�FDGD�WXUPD��(�QD����HWDSD
IRL�H[LELGR�XP�~QLFR�ILOPH�SDUD�RV�DOXQRV�GDV�WUrV�WXUPDV��TXH�IRUDP�VHOHFLRQDGRV�VHJXQGR�R
FULWpULR� GH�PHOKRU� GHVHPSHQKR� � QD� ��� HWDSD�� RX� VHMD�� HVVHV� DOXQRV� IRUDP� FDSD]HV� GH� UHGLJLU
WH[WRV�QDUUDWLYRV� VHJXQGR�R�PRGHOR�DGRWDGR� �� HPERUD�QmR� WHQKDP�UHFHELGR�RULHQWDomR�SDUD
LVVR��7RGRV�RV�ILOPHV�IRUDP�JUDYDGRV�GXUDQWH�RV�KRUiULRV�PDLV�IUHT�HQWDGRV�SHORV�DOXQRV�
2V�ILOPHV�H[LELGRV�QD����HWDSD�IRUDP�
•�&RFD�&ROD�/LJKW���7850$��������GHVFULomR�GH�Do}HV�GH�GLIHUHQWHV�SHUVRQDJHQV�HP�GLYHUVRV
HVSDoRV� H[WHULRUHV�� VHP� XPD� VHT�rQFLD� PDUFDGD� SHOD� LQWHQFLRQDOLGDGH� GH� XP� DFWDQWH
DJHQFLDGRU��
•�)DQWD���7850$��������FDVDLV�GH�GLIHUHQWHV�QDFLRQDOLGDGHV��YROWDGRV�SDUD�RV�WHOHVSHFWDGRUHV�
DVVLVWHP�D�XP�ILOPH�
•�:HOODWRQ���7850$��������;X[D�H[SOLFD�FRPR�DV�MRYHQV�WHOHVSHFWDGRUDV�GHYHP�ID]HU�SDUD�VH
WRUQDUHP�SDTXLWDV�
2�ILOPH�H[LELGR�QD����HWDSD�SDUD�WRGDV�DV�WUrV�WXUPDV�IRL�R�GR�SURGXWR�*DWRUDGH���XP�JUXSR�GH
MRYHQV�SUDWLFDQGR��QR�PDU��HVSRUWH�GH�DOWR�ULVFR�
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&DGD� ILOPH� WHYH� VXD� HVWUXWXUD� GLVFXUVLYD� DQDOLVDGD� VHJXQGR� RV� SULQFtSLRV� DGRWDGRV�� 'HVWD
PDQHLUD� FRQVLGHUDPRV� SUHGRPLQDQWHPHQWH� GHVFULWLYR� R� ILOPH� GD� &RFD�&ROD�� H
SUHGRPLQDWHPHQWH�QDUUDWLYRV�RV�ILOPHV�GRV�SURGXWRV�)DQWD��:HOODWRQ�H��*DWRUDGH�

��$QiOLVH�H�LQWHUSUHWDomR�GRV�GDGRV�

2�Q~PHUR�GH� UHGDo}HV�TXH� DSUHVHQWDUDP�R�PRGR�QDUUDWLYR� IRL� VLJQLILFDWLYDPHQWH�EDL[R�QDV
GXDV�IDVHV�GD����HWDSD��VHQGR�TXH��GD�SULPHLUD�IDVH���VHP�H[LELomR�ILOPH���SDUD�D�VHJXQGD�IDVH��
FRP�H[LELomR�GH�ILOPH���KRXYH�XPD�UHGXomR�GH����QHVWH�Q~PHUR�
&RPR��SRUpP��IRUDP�DSUHVHQWDGRV�ILOPHV�GLIHUHQWHV�SDUD�FDGD�WXUPD��QD����HWDSD��FRQVWDWRX�VH
TXH�RV�GDGRV�DQDOLVDGRV�WDPEpP�DSUHVHQWDUDP�GLIHUHQoDV�GH�WXUPD�SDUD�WXUPD���(LV�RV�GDGRV
H[LELGRV�QRV�TXDGURV��D�VHJXLU�

48$'52�,�²�02'2�'(�25*$1,=$d®2�'2�',6&8562
PRIMEIRA ETAPA

7850$ )$6( 5('$d¯(6
12�02'2
1$55$7,92

5('$d¯(6
(0�287526

02'26

727$/

���
�D�IDVH
�VHP�ILOPH� ��������������� ��������������� ��

�D�IDVH
�FRP�ILOPH� ��������������� ��������������� ��

���
�D�IDVH
�VHP�ILOPH� ������������� ������������� ��

�D�IDVH
�FRP�ILOPH� ��������������� ��������������� ��

���
�D�IDVH
�VHP�ILOPH� ��������������� ��������������� ��

�D�IDVH
�FRP�ILOPH� ��������������� ��������������� ��

48$'52�,,�²�02'2�'(�25*$1,=$d®2�'2�',6&8562�²�Ì1',&(6�*(5$,6
35,0(,5$�(7$3$

727$/�'(�5('$d¯(6
(0�&$'$�)$6(

727$/�'(�5('$d¯(6
12�02'2�1$55$7,92

�D�IDVH��VHP�ILOPH� �� ���������������
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$QDOLVDQGR�D�HVWUXWXUD�GLVFXUVLYD�GRV�ILOPHV�SXEOLFLWiULRV�H[LELGRV�� IRL�YHULILFDGR�TXH�R�ILOPH
GR� SURGXWR� &RFD�&ROD�� DSUHVHQWDGR� j� WXUPD� ����� WHP� � PRGR� GHVFULWLYR� FRPR� PRGR� GH
GLVFXUVR� SUHGRPLQDQWH�� -i� RV� ILOPHV� GRV� SURGXWRV� )DQWD� H� :HOODWRQ�� DSUHVHQWDGRV
UHVSHFWLYDPHQWH�jV�WXUPDV�����H������FRPELQDP�RV�PRGRV�GH�GLVFXUVR�GHVFULWLYR�H�QDUUDWLYR�
(VWH�IDWR�H[SOLFD�D�VLJQLILFDWLYD�UHGXomR�GR�Q~PHUR�GH�UHGDo}HV�QR�PRGR�GH�GLVFXUVR�QDUUDWLYR
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GD�SULPHLUD�IDVH���VHP�D�H[LELomR�GR�ILOPH��SDUD�D�VHJXQGD�IDVH���FRP�D�H[LELomR�GR�ILOPH���QD
WXUPD�����HP�FRPSDUDomR�DRV�Q~PHURV�DSUHVHQWDGRV�SHODV�RXWUDV�GXDV� WXUPDV� ������H�����
TXH� VH� PDQWLYHUDP� SUy[LPRV� QDV� GXDV� IDVH� GD� ��� HWDSD� VRE� D� PRWLYDomR� GRV� ILOPHV� GRV
SURGXWRV�)DQWD�H�:HOODWRQ�
3RGH�VH� DILUPDU� TXH� ������ GRV� DOXQRV� GD� WXUPD� ����� GLDQWH� GD� SURSRVWD� GH� FRQWDU� XPD
KLVW}ULD�GHSRLV�GD� DSUHVHQWDomR�GR� FRPHUFLDO� GD�&RFD�&ROD�/LJKW�� H� VHQGR� HVWH�XP� ILOPH�GH
HVWUXWXUD� GHVFULWLYD�� IRUDP� LQFRQVFLHQWHPHQWH� OHYDGRV� D� UHGLJLU�� HP� VXD�PDLRULD�� WH[WRV� QmR�
QDUUDWLYRV��FRPR�R�PRGR�HQXQFLDWLYR�DWp�QDV�IRUPDV�GH�SRHPDV�GHVFULWLYRV�
1D����HWDSD��PHVPR�FRP�XPD�OLJHLUD�UHGXomR��������GD����IDVH�SDUD�D�����IDVH��PDQWHYH�VH�R
SUHGRPtQLR� GR� PRGR� QDUUDWLYR� HP� DPEDV� DV� IDVHV� VRE� D� PRWLYDomR� GR� ILOPH� GR� SURGXWR
*DWRUDGH�� TXH�� WDPEpP�� SRVVXL� HVWUXWXUD� QDUUDWLYD�� (VVHV� GDGRV� SRGHP� VHU� REVHUYDGRV� QR
TXDGUR�DEDL[R�
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���&RQFOXVmR

)LFRX� HYLGHQWH�� SHODV� DQiOLVHV� IHLWDV�� TXH� D� HVWUXWXUD� GR� ILOPH� SXEOLFLWiULR� SURGX]� HIHLWRV� QR
SODQR� FRJQLWLYR�� SRUTXH� SRGH� DIHWDU� D� RUJDQL]DomR� GRV� HOHPHQWRV� GR� GLVFXUVR� QD� SURGXomR
WH[WXDO�� $� HVWUXWXUD� GR� ILOPH� QmR�QDUUDWLYR� SDUHFH� HVWLPXODU� PRGRV� GH� RUJDQL]DomR
GLYHUVLILFDGRV�� 3RU� RXWUR� ODGR�� D� HVWUXWXUD� GR� ILOPH� QDUUDWLYR�� HVWLPXOD� D� SUiWLFD� GR� PRGR
QDUUDWLYR�QRV�WH[WRV�GH�DOXQRV�TXH�SDUHFHP�WHU�FRQKHFLPHQWR�GHVWH�PRGHOR�
&RQFOXL�VH��SRUWDQWR��TXH�R�ILOPH�SXEOLFLWiULR��YHLFXODGR�SHOD�WHOHYLVmR�SURGX]�HIHLWRV�GLYHUVRV
QD� SURGXomR� GH� WH[WRV� HVFRODUHV�� UHYHODQGR� XPD� FHUWD� YXOQHUDELOLGDGH� GRV� VXMHLWRV
FRPXQLFDQWHV��QD�VLWXDomR�FRPXQLFDWLYD�GD�SURGXomR�GH�VHQWLGR��HP�VDOD�GH�DXOD��QR�TXH�GL]
UHVSHLWR� j� FRPSHWrQFLD� GH� RUJDQL]DU� RV� HOHPHQWRV� SHUFHELGRV� QR� RXWUR� WH[WR� �� ILOPH
SXEOLFLWiULR����'LDQWH�GHVWH�IDWR���VXJHUH�VH�TXH�D��DQiOLVH�GH�ILOPHV�SXEOLFLWiULRV�VHMD�SUDWLFDGD
GHQWUR�GDV�VDODV�GH�DXOD�FRPR�DWLYLGDGHV�IDFLOLWDGRUDV�GD�SURGXomR�GH�VHQWLGR��TXHU�QD�OHLWXUD
TXHU�QD�UHGDomR�

���5()(5È1&,$6�%,%/,2*5É),&$6

%(19(1,67(��ePLOH��3UREOHPDV�GH�OLQJ�tVWLFD�JHUDO�,�����HG����&DPSLQDV��(GLWRUD�GD

8QLFDPS�������

&$='(1��&��%��&ODVVURRP�GLVFRXUVH��3RUWVPRXWK��1+��+HLQHPDQQ�������

&+$5$8'($8��3DWULFN��*UDPPDLUH�GX�VHQV�HW�GH�O·H[SUHVVLRQ��3DULV��+DFKHWWH�������

&+$5$8'($8��3DWULFN��3DUD�XPD�QRYD�DQiOLVH�GR�GLVFXUVR��,Q��&$51(,52��$JRVWLQKR

'LDV��RUJ����2�GLVFXUVR�GD�PtGLD��5LR�GH�MDQHLUR��2ILFLQD�GR�DXWRU�������
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),25,1��-RVp�/XL]��/LQJXDJHP�H�LGHRORJLD��6mR�3DXOR��ÉWLFD�������

52&+$��(YHUDUGR��$�VRFLHGDGH�GR�VRQKR���FRPXQLFDomR��FXOWXUD�H�FRQVXPR��5LR�GH

-DQHLUR��0DXDG�������

62'5e��0XQL]��$�PiTXLQD�GH�1DUFLVR��7HOHYLVmR��LQGLYtGXR�H�SRGHU�QR�%UDVLO�����HG��6mR�3DXOR�

&RUWH]�������

9$/��0DULD�GDV�*UDoDV�&��5HGDomR�H�WH[WXDOLGDGH��6mR�3DXOR��0DUWLQV�)RQWHV�������


