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2� SUHVHQWH� DUWLJR� FRQWHPSOD� SDUWH� GH� XPD� LQYHVWLJDomR� UHDOL]DGD� QR� kPELWR� GR�0HVWUDGR�
HP�&LrQFLDV�GD�(GXFDomR��ÈUHD�GH�HVSHFLDOL]DomR�HP�7HFQRORJLD�(GXFDWLYD��9LVRX�DSRUWDU�
DOJXQV�FRQWULEXWRV�SDUD�D�FRPSUHHQVmR�GR�IHQyPHQR�GD�XWLOL]DomR�GDV�7HFQRORJLDV�GH�
,QIRUPDomR� H�&RPXQLFDomR� �7,&�� HP� FRQWH[WR� GH�(GXFDomR� GH� ,QIkQFLD� FRP�XP� JUXSR�GH�
HGXFDGRUDV�TXH�VH�HQFRQWUD�QD����IDVH�GD�FDUUHLUD�GRFHQWH��D�HWDSD�GR�GHVHQFDQWR��6HJXLQGR�XPD�
DERUGDJHP�H[SORUDWyULD�GH�QDWXUH]D�GHVFULWLYD��FRP�XP�design GH�HVWXGR�GH�FDVR��IRFRX�DVSHWRV�
FRPR�D�XWLOL]DomR�GDV�7,&�HP�WHUPRV�SHVVRDLV�H�SURILVVLRQDLV��3DUD�D�UHFROKD�GH�GDGRV�XVRX�VH�
XP�LQTXpULWR�SRU�TXHVWLRQiULR��FRPSRVWR�SULQFLSDOPHQWH�SRU�TXHVW}HV�IHFKDGDV��'LYLGLGR�HP�
GXDV� SDUWHV�� D� SULPHLUD�� UHFROKHX� LQIRUPDo}HV� GH� FDUDFWHUL]DomR� SHVVRDO� H� SURILVVLRQDO� H� D�
VHJXQGD� VREUH� D� XWLOL]DomR� GDV�7,&� HP� FRQWH[WRV� GH� HGXFDomR�GH� LQIkQFLD��$V� LQIRUPDo}HV�
REWLGDV� IRUDP� H[DPLQDGDV� ID]HQGR� R� FUX]DPHQWR� FRP� RV� QRUPDWLYRV� OHJDLV�� 2ULHQWDo}HV�
&XUULFXODUHV� SDUD� D� (GXFDomR� 3Up�HVFRODU� �2&(3(�� ������ H� D� ELEOLRJUDILD� GH� DXWRUHV� GH�
UHIHUrQFLD��$�LQYHVWLJDomR�SRVVLELOLWRX�D�LGHQWLILFDomR�GH�XP�GHVIDVDPHQWR�HQWUH�DV�FRQFHVV}HV�
WHyULFDV�H�D�SUiWLFD�GRFHQWH��UHYHODQGR��FRQWXGR��D�LPSRUWkQFLD�DWULEXtGD�SHODV�HGXFDGRUDV�GH�
LQIkQFLD�jV�WHFQRORJLDV�HP�WHUPRV�SHVVRDLV�H�SURILVVLRQDLV���
Palavras-chave:�7,&��GHVHQFDQWR�GRFHQWH��FDUUHLUD�GRFHQWH��HGXFDomR�GH�LQIkQFLD�

7KH�SUHVHQW�DUWLFOH�FRQWHPSODWHV�SDUW�RI�DQ�LQYHVWLJDWLRQ�FDUULHG�RXW�LQ�WKH�VFRSH�RI�WKH�0DVWHU�
LQ�(GXFDWLRQDO�6FLHQFHV��$UHD�RI�VSHFLDOL]DWLRQ�LQ�(GXFDWLRQDO�7HFKQRORJ\��,W�DLPHG�WR�
FRQWULEXWH� VRPH� XQGHUVWDQGLQJ� RI� WKH� SKHQRPHQRQ� RI� WKH� XVH� RI� ,QIRUPDWLRQ� DQG�
&RPPXQLFDWLRQ�7HFKQRORJLHV��,&7��LQ�WKH�FRQWH[W�RI�(DUO\�&KLOGKRRG�(GXFDWLRQ�ZLWK�D�JURXS�
RI� HGXFDWRUV� WKDW� LV� LQ� WKH� �WK� SKDVH� RI� WKH� WHDFKLQJ� FDUHHU�� WKH� VWDJH� RI� GLVHQFKDQWPHQW��
)ROORZLQJ�DQ�H[SORUDWRU\�DSSURDFK�RI�D�GHVFULSWLYH�QDWXUH��ZLWK�D�FDVH�VWXG\�GHVLJQ��LW�IRFXVHG�
RQ� DVSHFWV� VXFK� DV� WKH� XVH� RI� ,&7� LQ� SHUVRQDO� DQG� SURIHVVLRQDO� WHUPV�� 7R� FROOHFW� GDWD�� D�
TXHVWLRQQDLUH�VXUYH\�ZDV�XVHG��FRQVLVWLQJ�PDLQO\�RI�FORVHG�TXHVWLRQV��'LYLGHG�LQWR�WZR�SDUWV��
WKH�ILUVW�RQH�FROOHFWHG�LQIRUPDWLRQ�RI�SHUVRQDO�DQG�SURIHVVLRQDO�FKDUDFWHUL]DWLRQ�DQG�WKH�VHFRQG�
DERXW�WKH�XVH�RI�,&7�LQ�FKLOGKRRG�HGXFDWLRQ�FRQWH[WV��7KH�LQIRUPDWLRQ�REWDLQHG�ZDV�H[DPLQHG�
E\�FURVVLQJ�WKH�OHJDO�QRUPV���&XUULFXODU�*XLGHOLQHV�IRU�3UH�VFKRRO�(GXFDWLRQ��2&(3(��������
DQG� WKH� ELEOLRJUDSK\�RI� UHIHUHQFH� DXWKRUV�� 7KH� UHVHDUFK�PDGH� LW� SRVVLEOH� WR� LGHQWLI\� D� JDS�
EHWZHHQ�WKHRUHWLFDO�JUDQWV�DQG�WHDFKLQJ�SUDFWLFH��KRZHYHU��UHYHDOLQJ�WKH�LPSRUWDQFH�DWWULEXWHG�
E\�FKLOGKRRG�HGXFDWRUV�WR�WHFKQRORJLHV�LQ�SHUVRQDO�DQG�SURIHVVLRQDO�WHUPV�
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(P� SOHQR� VpFXOR� ;;,�� DV� 7HFQRORJLDV� GH� ,QIRUPDomR� H� &RPXQLFDomR� �7,&�� HVWmR�

SUHVHQWHV�HP�WRGD�D�VRFLHGDGH�GH�IRUPD�LPSDFWDQWH��SURYRFDQGR�LQ~PHUDV�PRGLILFDo}HV�QRV�

VXMHLWRV��HP�WHUPRV�VRFLDLV��FXOWXUDLV�H�HGXFDWLYRV��$IHWDQGR�R�PRGR�FRPR�R�WHPSR��R�HVSDoR�H�

R DFHVVR�j�LQIRUPDomR�VmR�HQFDUDGRV��HVWDV�IHUUDPHQWDV�LQIOXHQFLDP�D�HVFROD�H�RV�PRGRV�GH

HQVLQDU� H� DSUHQGHU�� 1HVWH� VHQWLGR�� RV� GHVDILRV� FRORFDGRV� DRV� GRFHQWHV� VmR� LQ~PHURV�

GLYHUVLILFDGRV� H� PXLWDV� YH]HV� DQWDJyQLFRV�� GDQGR� FRPR� H[HPSOR� D� IDOWD� GH� UHFXUVRV�� D

GHVPRWLYDomR��R�FDQVDoR�SUySULR�GH�XPD�FODVVH�HQYHOKHFLGD�H�GHVHQFDQWDGD�H�R�GHVIDVDPHQWR

HQWUH�RV�QRUPDWLYRV�OHJDLV�H�D�SUiWLFD�

1DV� HVFRODV� HQFRQWUDP�VH� DOXQRV� QDVFLGRV� QD� HUD� GLJLWDO� H� SURIHVVRUHV� PHQRV�

IDPLOLDUL]DGRV�FRP�DV�WHFQRORJLDV��(VWD�GLIHUHQoD�PRWLYD�PRGRV�GH�VHU�H�HVWDU�GLVWLQWRV��TXH�VmR�

WUDGX]LGRV� QXP�HVIRUoR� DFUHVFLGR� SDUD� RV� GRFHQWHV�� D� TXHP� VH� SHGH� TXH� HQYROYDP�RV� VHXV�

GLVFHQWHV��RV�GRWHP�GH�KDELOLGDGHV�H�FRQKHFLPHQWRV�TXH�OKHV�SHUPLWDP�DSUHQGHU�DR�ORQJR�GD�

YLGD��DGDSWDQGR�VH�jV�PXGDQoDV�FRQVWDQWHV�GD�VRFLHGDGH�H�jV�H[LJrQFLDV�TXH�GHVWH�IDFWR�SRGHUmR�

DGYLU���

3DUD�DXWRUHV�FRPR�&UX]��������S�����³�«��DV�7,&�SRGHP�LQGX]LU�SURFHVVRV�LQRYDGRUHV�

QRPHDGDPHQWH�HP�WHUPRV�GH�PHWRGRORJLD�GH�WUDEDOKR��TXHU�GH�SURIHVVRUHV��TXHU�GH�DOXQRV�±�H�

GH� XQV� FRP� RV� RXWURV� ±� GHQWUR� RX� IRUD� GRV� HVSDoRV� IRUPDLV� GH� DSUHQGL]DJHP´�� VHQGR�

UHFRQKHFLGD�D�QHFHVVLGDGH�GH� LQRYDU�RV�PpWRGRV�H�RV�PHLRV�SRVWRV� j�GLVSRVLomR�GR�HQVLQR�

DSUHQGL]DJHP��'HVWDV�SDODYUDV��ILFD�D�LGHLD�GH�TXH�D�HVFROD�GHYHUi�DMXVWDU�VH�jV�LPSRVLo}HV�GH�

XP�PXQGR�FDGD�YH]�PDLV�WHFQROyJLFR��RQGH�RV�DOXQRV�TXH�R�KDELWDP�HVWmR�PRWLYDGRV�SDUD�WXGR�

R TXH�VHMD�GLJLWDO�GHVGH�D�PDLV�WHQUD�LGDGH�

2�SUHVHQWH�DUWLJR�UHSRUWD�VH�D�XPD�SDUWH�GH�XP�HVWXGR�VREUH�D����IDVH�GD�FDUUHLUD�GRFHQWH�

H�D�XWLOL]DomR�GDV�7,&�HP�FRQWH[WRV�GH�HGXFDomR�GH�LQIkQFLD��3DUD�+XEHUPDQ���������HVWD�IDVH�

GR�SHUFXUVR�SURILVVLRQDO��FRPSUHHQGLGD�HQWUH�RV����D����DQRV�GH�GRFrQFLD��HVWi�OLJDGD�DR�LQtFLR�

GR� SURFHVVR� GH� VHUHQLGDGH� H� GLVWDQFLDPHQWR� DIHWLYR�� FRPHoDQGR� R� GRFHQWH� D� DIDVWDU�VH� GD�

HVFROD��GRV�DOXQRV�H�GRV�WUDEDOKRV�DVVXPLGRV��6HQGR�FDUDWHUL]DGD�SHOR�DXWRU�FRPR�XPD�HWDSD�

GH�UHVLVWrQFLD�jV�LQRYDo}HV�H�SRU�XPD�DWLWXGH�QHJDWLYD�IDFH�DR�HQVLQR�H�jV�SROtWLFDV�HGXFDFLRQDLV��

SUHWHQGH� GHVFUHYHU� H� H[SOLFDU� GH� TXH� PRGR� HVWD� IDVH� LQIOXrQFLD� DV� DWLWXGHV�� VHQWLPHQWRV� H�

H[HUFtFLR�GD�SURILVVmR�H��GH�PRGR�HVSHFLDO��D�XWLOL]DomR�GDV�7,&�QD�SUiWLFD�GLiULD�GH�XP�JUXSR�

GH�HGXFDGRUDV�GH�LQIkQFLD���

$�UHOHYkQFLD�H�LQWHUHVVH�GHVWD�LQYHVWLJDomR�UHVXOWRX�GD�FRQYHUJrQFLD�GH�WUrV�IDWRUHV���D�

WUDQVIRUPDomR�GD�SHUFHomR�VREUH�D�LPSRUWkQFLD�GDV�7,&�QRV�FRQWH[WRV�GH�HGXFDomR�GH�LQIkQFLD��

D�DSURYDomR�H�SXEOLFDomR�GDV�2&(3(���������TXH�FRQVDJUDP��QDV�VXDV�OLQKDV�RULHQWDGRUDV�GDV�

DSUHQGL]DJHQV�� QD� ÈUHD� GR� &RQKHFLPHQWR� GR� 0XQGR�� XPD� FRPSRQHQWH� RUJDQL]DGRUD� GDV�
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DSUHQGL]DJHQV�D�SURPRYHU�GHQRPLQDGD�GH�³0XQGR�7HFQROyJLFR�H�8WLOL]DomR�GDV�7HFQRORJLDV´�

H�D�YHULILFDomR�GD�FDUrQFLD�GH�HVWXGRV�QHVWH�FRQWH[WR���

5HYLVmR�GH�/LWHUDWXUD�

$� UHYLVmR� GH� OLWHUDWXUD� IRL� HVWUXWXUDGD� HP� GRLV� WySLFRV�� 1R� SULPHLUR�� H[SORUDUDP�VH�

DVSHWRV� FRPR� D� FRQVWUXomR� GD� LGHQWLGDGH� GRFHQWH�� DQDOLVDQGR� DWLWXGHV�� VHQWLPHQWRV� H�

PRWLYDo}HV�� 3DUD� WDO�� XWLOL]DUDP�VH� DV� LQYHVWLJDo}HV� UHDOL]DGDV� SRU� DXWRUHV� FRPR�+XEHUPDQ�

��������(VWUHOD��������H�*RQoDOYHV�������H��������3DUD�+XEHUPDQ��������D�FDUUHLUD�GRFHQWH�p�

PDUFDGD� SRU� FLQFR� IDVHV� ±� LQtFLR� GD� FDUUHLUD�� HVWDELOL]DomR�� GLYHUVLILFDomR�� VHUHQLGDGH� H�

GLVWDQFLDPHQWR�RX�FRQVHUYDQWLVPR�H�ODPHQWDo}HV��GHVLQYHVWLPHQWR��(QWUH�RV����H�RV����DQRV�GH�

VHUYLoR�GRFHQWHV��VLWXD�VH�D����IDVH��VREUH�D�TXDO�UHFDLX�R�HVWXGR�H�TXH�R�LQYHVWLJDGRU�VXSUDFLWDGR�

GHQRPLQD� GH� ³VHUHQLGDGH� H� GLVWDQFLDPHQWR� RX� FRQVHUYDQWLVPR� H� ODPHQWDo}HV´� �+XEHUPDQ��

������SS����������(VWD�IDVH�SRGHUi�OHYDU�DR�GLVWDQFLDPHQWR�DIHWLYR�HP�UHODomR�DRV�DOXQRV�H�jV�

WDUHIDV�LQHUHQWHV�j�IXQomR��2V�GRFHQWHV�SDUHFHP�QmR�VH�SUHRFXSDU�FRP�D�RSLQLmR�TXH�RV�FROHJDV�

WHP�D�VHX�UHVSHLWR��H[LEHP�PHQRU�DPELomR�H�PDQLIHVWDP�HOHYDGD�VHQVLELOLGDGH�HP�UHODomR�j�

DYDOLDomR� GRV� yUJmRV� VXSHULRUHV�� 'H� RXWUD� IRUPD�� R� FRQVHUYDQWLVPR� HVWDUi� DVVRFLDGR� DRV�

ODPHQWRV��UHODFLRQDGRV�FRP�RV�DOXQRV�H�DV�SROtWLFDV�HGXFDWLYDV��1HVWD�IDVH��VLWXDGD�QR�SHUtRGR�

FRPSUHHQGLGR� HQWUH� RV� ��� H� ��� DQRV� GH� LGDGH�� RV� GRFHQWHV� SRGHP�PDQLIHVWDU� HPRo}HV� TXH�

RVFLODP�HQWUH�D�FDOPD�H�WUDQTXLOLGDGH�DR�HQFDUDU�R�GLD�D�GLD�HVFRODU�H�R�DIDVWDPHQWR�HPRFLRQDO�

SUySULR�GH�TXHP�VH�DSUR[LPD�GR�ILQDO�GH�XP�SHUFXUVR�SURILVVLRQDO��2V�SURIHVVRUHV�DSUHVHQWDP�

PHQRUHV� DVSLUDo}HV� HP� WHUPRV� SURILVVLRQDLV�� UHGX]LQGR� R� LQYHVWLPHQWR� QD� FDUUHLUD� H�

SDWHQWHDQGR�D�LGHLD�GH�QmR�WHU�³QDGD�D�SURYDU´��QHP�D�VL�SUySULRV��QHP�DRV�RXWURV��H[LELQGR�

OLPLWHV�PDLV�GHVSUHWHQVLRVRV�HP�WHUPRV�GH�REMHWLYRV�IXWXURV��+XEHUPDQ���������

1R�VHJXQGR�WySLFR��SURFXUDQGR�DSURIXQGDU�R�FRQKHFLPHQWR�VREUH�D�XWLOL]DomR�GDV�7,&�

HP�FRQWH[WRV�GH�HGXFDomR�GH�LQIkQFLD��LQYHVWLJDUDP�VH�DVSHWRV�FRPR�D�LQWHJUDomR�GDV�7,&�QD�

SUiWLFD�GRV�HGXFDGRUHV�GH�LQIkQFLD�H�D�IRUPDomR��5HODWLYDPHQWH�DR�SULPHLUR�SRQWR��EDVHRX�VH�

R HVWXGR�QDV�LQYHVWLJDo}HV�OHYDGRV�D�FDER�SRU�$PDQWH������������D������E���%UDJD��5DPRV�H

%UDJD���������6RX]D��&LULOR��6LOYD�H�5RGULJXHV��������H�D�DQiOLVH�GDV�2&(3(���������&RPR

UHIHUH�$PDQWH������E��S�������VmR�PXLWRV�RV�EHQHItFLRV�DVVRFLDGRV�j�XWLOL]DomR�GDV�7,&�QR�SUp�

HVFRODU�� DOXGLQGR� TXH�� ³�«�� XPD� XWLOL]DomR� DGHTXDGD� GDV� QRYDV� WHFQRORJLDV� p� DTXHOD� TXH

SHUPLWH� H[SDQGLU�� HQULTXHFHU�� GLIHUHQFLDU�� LQGLYLGXDOL]DU� H� LPSOHPHQWDU� D� JOREDOLGDGH� GRV

REMHWLYRV�FXUULFXODUHV´��VHQGR�TXH�HVWD��HVWi�SUHVHQWH�QR�TXRWLGLDQR�H�p�PXLWR�GLItFLO�LJQRUDU�HVWH

IDFWR�H�DV�VXDV�PDLV�YDOLDV�HP�WHUPRV�GH�PHOKRULD�GRV�FRQWH[WRV�GH�DSUHQGL]DJHP��,JXDO�HQIDVH

p�DSUHVHQWDGR�QDV�2&(3(���������GRFXPHQWR�TXH�JXLD�H�GHVDILD�RV�HGXFDGRUHV�GH�LQIkQFLD�SDUD

TXH�WRUQHP�DV�7,&�FRPR�SDUWH�LQWHJUDQWH�GDV�DWLYLGDGHV�GLiULDV�GDV�VXDV�VDODV�
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DSUHQGL]DJHQV�D�SURPRYHU�GHQRPLQDGD�GH�³0XQGR�7HFQROyJLFR�H�8WLOL]DomR�GDV�7HFQRORJLDV´�

H�D�YHULILFDomR�GD�FDUrQFLD�GH�HVWXGRV�QHVWH�FRQWH[WR���

5HYLVmR�GH�/LWHUDWXUD�

$� UHYLVmR� GH� OLWHUDWXUD� IRL� HVWUXWXUDGD� HP� GRLV� WySLFRV�� 1R� SULPHLUR�� H[SORUDUDP�VH�

DVSHWRV� FRPR� D� FRQVWUXomR� GD� LGHQWLGDGH� GRFHQWH�� DQDOLVDQGR� DWLWXGHV�� VHQWLPHQWRV� H�

PRWLYDo}HV�� 3DUD� WDO�� XWLOL]DUDP�VH� DV� LQYHVWLJDo}HV� UHDOL]DGDV� SRU� DXWRUHV� FRPR�+XEHUPDQ�

��������(VWUHOD��������H�*RQoDOYHV�������H��������3DUD�+XEHUPDQ��������D�FDUUHLUD�GRFHQWH�p�

PDUFDGD� SRU� FLQFR� IDVHV� ±� LQtFLR� GD� FDUUHLUD�� HVWDELOL]DomR�� GLYHUVLILFDomR�� VHUHQLGDGH� H�

GLVWDQFLDPHQWR�RX�FRQVHUYDQWLVPR�H�ODPHQWDo}HV��GHVLQYHVWLPHQWR��(QWUH�RV����H�RV����DQRV�GH�

VHUYLoR�GRFHQWHV��VLWXD�VH�D����IDVH��VREUH�D�TXDO�UHFDLX�R�HVWXGR�H�TXH�R�LQYHVWLJDGRU�VXSUDFLWDGR�

GHQRPLQD� GH� ³VHUHQLGDGH� H� GLVWDQFLDPHQWR� RX� FRQVHUYDQWLVPR� H� ODPHQWDo}HV´� �+XEHUPDQ��

������SS����������(VWD�IDVH�SRGHUi�OHYDU�DR�GLVWDQFLDPHQWR�DIHWLYR�HP�UHODomR�DRV�DOXQRV�H�jV�

WDUHIDV�LQHUHQWHV�j�IXQomR��2V�GRFHQWHV�SDUHFHP�QmR�VH�SUHRFXSDU�FRP�D�RSLQLmR�TXH�RV�FROHJDV�

WHP�D�VHX�UHVSHLWR��H[LEHP�PHQRU�DPELomR�H�PDQLIHVWDP�HOHYDGD�VHQVLELOLGDGH�HP�UHODomR�j�

DYDOLDomR� GRV� yUJmRV� VXSHULRUHV�� 'H� RXWUD� IRUPD�� R� FRQVHUYDQWLVPR� HVWDUi� DVVRFLDGR� DRV�

ODPHQWRV��UHODFLRQDGRV�FRP�RV�DOXQRV�H�DV�SROtWLFDV�HGXFDWLYDV��1HVWD�IDVH��VLWXDGD�QR�SHUtRGR�

FRPSUHHQGLGR� HQWUH� RV� ��� H� ��� DQRV� GH� LGDGH�� RV� GRFHQWHV� SRGHP�PDQLIHVWDU� HPRo}HV� TXH�

RVFLODP�HQWUH�D�FDOPD�H�WUDQTXLOLGDGH�DR�HQFDUDU�R�GLD�D�GLD�HVFRODU�H�R�DIDVWDPHQWR�HPRFLRQDO�

SUySULR�GH�TXHP�VH�DSUR[LPD�GR�ILQDO�GH�XP�SHUFXUVR�SURILVVLRQDO��2V�SURIHVVRUHV�DSUHVHQWDP�

PHQRUHV� DVSLUDo}HV� HP� WHUPRV� SURILVVLRQDLV�� UHGX]LQGR� R� LQYHVWLPHQWR� QD� FDUUHLUD� H�

SDWHQWHDQGR�D�LGHLD�GH�QmR�WHU�³QDGD�D�SURYDU´��QHP�D�VL�SUySULRV��QHP�DRV�RXWURV��H[LELQGR�

OLPLWHV�PDLV�GHVSUHWHQVLRVRV�HP�WHUPRV�GH�REMHWLYRV�IXWXURV��+XEHUPDQ���������

1R�VHJXQGR�WySLFR��SURFXUDQGR�DSURIXQGDU�R�FRQKHFLPHQWR�VREUH�D�XWLOL]DomR�GDV�7,&�

HP�FRQWH[WRV�GH�HGXFDomR�GH�LQIkQFLD��LQYHVWLJDUDP�VH�DVSHWRV�FRPR�D�LQWHJUDomR�GDV�7,&�QD�

SUiWLFD�GRV�HGXFDGRUHV�GH�LQIkQFLD�H�D�IRUPDomR��5HODWLYDPHQWH�DR�SULPHLUR�SRQWR��EDVHRX�VH�

R HVWXGR�QDV�LQYHVWLJDo}HV�OHYDGRV�D�FDER�SRU�$PDQWH������������D������E���%UDJD��5DPRV�H

%UDJD���������6RX]D��&LULOR��6LOYD�H�5RGULJXHV��������H�D�DQiOLVH�GDV�2&(3(���������&RPR

UHIHUH�$PDQWH������E��S�������VmR�PXLWRV�RV�EHQHItFLRV�DVVRFLDGRV�j�XWLOL]DomR�GDV�7,&�QR�SUp�

HVFRODU�� DOXGLQGR� TXH�� ³�«�� XPD� XWLOL]DomR� DGHTXDGD� GDV� QRYDV� WHFQRORJLDV� p� DTXHOD� TXH

SHUPLWH� H[SDQGLU�� HQULTXHFHU�� GLIHUHQFLDU�� LQGLYLGXDOL]DU� H� LPSOHPHQWDU� D� JOREDOLGDGH� GRV

REMHWLYRV�FXUULFXODUHV´��VHQGR�TXH�HVWD��HVWi�SUHVHQWH�QR�TXRWLGLDQR�H�p�PXLWR�GLItFLO�LJQRUDU�HVWH

IDFWR�H�DV�VXDV�PDLV�YDOLDV�HP�WHUPRV�GH�PHOKRULD�GRV�FRQWH[WRV�GH�DSUHQGL]DJHP��,JXDO�HQIDVH

p�DSUHVHQWDGR�QDV�2&(3(���������GRFXPHQWR�TXH�JXLD�H�GHVDILD�RV�HGXFDGRUHV�GH�LQIkQFLD�SDUD

TXH�WRUQHP�DV�7,&�FRPR�SDUWH�LQWHJUDQWH�GDV�DWLYLGDGHV�GLiULDV�GDV�VXDV�VDODV�
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1R�WRFDQWH�j�IRUPDomR�HP�7,&��DQDOLVDUDP�VH�QHFHVVLGDGHV��LQWHUHVVHV�PRWLYDo}HV��3DUD�

R HIHLWR� IRUDP� FRQVXOWDGRV� HVWXGRV� GH� $PDQWH� �������� 1yYRD� ������� ������ ������� )ORUHV

��������)RUWH�H�)ORUHV���������6LP}HV��)ORUHV��0RUJDGR��)ORUHV�H�$OPHLGD���������+HUGHLUR�H

6LOYD��������H�&DQiULR���������'HVGH�VHPSUH��R�FRPSRUWDPHQWR�GRV�GRFHQWHV�IRL�LQIOXHQFLDGR

SHODV� SROtWLFDV� HGXFDWLYDV� H� RV� LQ~PHURV� HVWXGRV� UHDOL]DGRV� GmR� FRQWD� GH� XPD� QHFHVVLGDGH

XUJHQWH�GH�UHSHQVDU�D�HGXFDomR��TXDOLGDGH�GR�HQVLQR��ROKDQGR�SDUD�RV�SURILVVLRQDLV�GH�PRGR

GLIHUHQWH��$�HVWH�SURSyVLWR�+HUGHLUR�H�6LOYD��������S��������ILUPDP�TXH��³(VWD�SUHRFXSDomR

FRP�D�TXDOLGDGH�GR�HQVLQR�H�GRV�SURIHVVRUHV�UHFRQKHFH�D�LPSRUWkQFLD�GH�TXH�XP�FRUSR�GRFHQWH

EHP�IRUPDGR�H�PRWLYDGR�p�XP�HOHPHQWR�HVVHQFLDO�GH�XP�HQVLQR�GH�TXDOLGDGH�RIHUHFLGR�QRV

HVWDEHOHFLPHQWRV�HVFRODUHV´��3RU�RXWUR�ODGR��RV�PHVPRV�DXWRUHV�DOXGHP�TXH�³�«��D�PRWLYDomR

GRV�SURIHVVRUHV��SDUHFH�VHU�R�FHUQH�QmR�Vy�GD�SUREOHPiWLFD�GD�TXDOLGDGH�GR�HQVLQR�H�GD�IRUPDomR

GRV� SURIHVVRUHV�� FRPR� WDPEpP� GD� VDWLVIDomR� H� UHDOL]DomR� SURILVVLRQDO� GRV� SURIHVVRUHV´

�+HUGHLUR�H�6LOYD��������S���������$LQGD�D�HVWH�UHVSHLWR��&DQiULR��������FKDPD�D�DWHQomR�SDUD

DV� H[LJrQFLDV� IHLWDV� DRV� GRFHQWHV�� DRV� TXDLV� VH� SHGH� TXH� VHMDP�FRPSHWHQWHV� H� HILFLHQWHV� QD

WUDQVIHUrQFLD� GH� FRQKHFLPHQWRV� H� GHVHQYROYDP� D� DXWRQRPLD� GRV� LQGLYtGXRV� FRP� TXHP

WUDEDOKDP�� DWUDYpV� GH�PpWRGRV� LQRYDGRUHV� GH� DSUHQGL]DJHP�� SRQGR� HP� SUiWLFD�PDQHLUDV� GH

HQVLQDU� H� DSRLDU� FDGD�DOXQR��SURYHQGR� UHVSRVWDV� DGHTXDGDV� j�KHWHURJHQHLGDGH�H[LVWHQWH�QRV

PHLRV�HVFRODUHV��2�DXWRU�ID]�UHIHUrQFLD�j�LQWHJUDomR�GDV�7,&�FRPR�QRYR�SRWHQFLDO�D�H[SORUDU�H

UHQWDELOL]DU�QDV�GLIHUHQWHV�DWLYLGDGHV�OHWLYDV�

4XHVWmR�H�REMHWLYRV�GH�LQYHVWLJDomR

5HDOL]DGD�D�UHYLVmR�GH�OLWHUDWXUD��GHILQLX�VH�D�TXHVWmR�GH�LQYHVWLJDomR��4XDO�D�UHODomR�

TXH�VH�HVWDEHOHFH�HQWUH�R�XVR�GDV�WHFQRORJLDV�GH�LQIRUPDomR�H�FRPXQLFDomR�HP�FRQWH[WR�

SUp�HVFRODU�H�R�GHVHQFDQWR�GRFHQWH"�

&RP�EDVH�QHVWD�TXHVWmR��FRQVWLWXtUDP�VH�WUrV�REMHWLYRV�GH�HVWXGR��D�VDEHU��

�� &RQKHFHU� DV� SHUVSHWLYDV� GH� XP� JUXSR� GH� HGXFDGRUDV� GH� LQIkQFLD� HP� UHODomR� DR

GHVHQFDQWR�GD�FDUUHLUD�GRFHQWH�

�� &RQKHFHU�DV�DWLWXGHV�GH�XP�JUXSR�GH�HGXFDGRUDV�GH�LQIkQFLD�IDFH�DR�XVR�GDV�7,&��QRV

DVSHWRV�UHODFLRQDGRV�FRP�D�IDFLOLGDGH��GLVSRQLELOLGDGH�H�XWLOL]DomR�SHVVRDO�H�QDV�SUiWLFDV

OHWLYDV��WHQGR�HP�DWHQomR�D�LGDGH��DQRV�GH�VHUYLoR�GRFHQWH��IRUPDomR�LQLFLDO�H�FRQWLQXD�

�� ([SORUDU� D� H[LVWrQFLD� GH� UHODo}HV� VLJQLILFDWLYDV� HQWUH� D� ��� IDVH� GD� FDUUHLUD� GRFHQWH

�VHUHQLGDGH�H�RX�FRQVHUYDQWLVPR��GH�XP�JUXSR�GH�HGXFDGRUDV�GH�LQIkQFLD�H�R�XVR�GDV

7,&�QDV�SUiWLFDV�OHWLYDV�
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1HVWH�DUWLJR�p�DSUHVHQWDGD�XPD�SHTXHQD�SDUWH�GD�LQYHVWLJDomR�H��FRPR�WDO��FHQWUDU�VH�i�DSHQDV�

QR�VHJXQGR�REMHWLYR��'DGRV�H�UHIOH[}HV�VREUH�R�WHUFHLUR�REMHWLYR�SRGHP�VHU�FRQVXOWDGRV�HP�

0HOHLUR��)��H�/HQFDVWUH��-��$����������

0HWRGRORJLD�

$WHQGHQGR�DR�SUREOHPD�HP�DQiOLVH�H�DRV�REMHWLYRV�TXH�VH�GHVHMDYDP�DOFDQoDU��ODQoRX�

VH�PmR�GH�XP�HVWXGR�H[SORUDWyULR�GH�FDUiWHU�GHVFULWLYR��FRP�XP�design GH�HVWXGR�GH�FDVR���

3DUWLFLSDQWHV�

)RUDP�FRQYLGDGDV�D�SDUWLFLSDU�QHVWH�HVWXGR�DV����HGXFDGRUDV�GH�LQIkQFLD�TXH�ID]HP�SDUWH�GR�

'HSDUWDPHQWR�GH�(GXFDomR�3Up�HVFRODU� �'(3(���VHQGR�HVWH�JUXSR�FRQVLGHUDGR�D�XQLGDGH�GH�

DQiOLVH��$WHQGHQGR�j�4XHVWmR�GH�,QYHVWLJDomR�H�UHVSHWLYRV�REMHWLYRV��HVWDEHOHFHUDP�VH�FULWpULRV�

GH�LQFOXVmR�H�H[FOXVmR��7DEHOD���±�&ULWpULRV�GH�LQFOXVmR�H�H[FOXVmR��SDUD�VHOHFLRQDU�DSHQDV�DV�

GRFHQWHV� TXH� VH� HQTXDGUDVVHP� QDV� FDUDWHUtVWLFDV� TXH� VH� SUHWHQGLDP� DQDOLVDU�� 1R� ILQDO��

SDUWLFLSDUDP�QHVWD�LQYHVWLJDomR�FLQFR�HGXFDGRUDV�GH�LQIkQFLD��
7DEHOD���&ULWpULRV�GH�LQFOXVmR�H�H[FOXVmR�

0pWRGR�H�WpFQLFD�GH�UHFROKD�GH�GDGRV�

3DUD�D�UHFROKD�GH�GDGRV��IRL�HODERUDGR�XP�LQTXpULWR�SRU�TXHVWLRQiULR�TXH�VHJXQGR�*LO�

��������p�XPD�WpFQLFD�GH�LQYHVWLJDomR�VRFLDO�FRPSRVWD�SRU�XP�FRQMXQWR�GH�TXHVW}HV��TXH�VmR�

VXEMXJDGDV�D�LQGLYtGXRV�FRPR�REMHWLYR�GH�UHFROKHU�LQIRUPDo}HV�VREUH�FRQKHFLPHQWRV��FUHQoDV��

VHQWLPHQWRV��YDORUHV��LQWHUHVVHV��H[SHWDWLYDV��DVSLUDo}HV��WHPRUHV��FRPSRUWDPHQWRV�SUHVHQWHV�H�

SDVVDGRV�� 1HVWH� HVWXGR�� FRPS{V�VH� XP� LQTXpULWR� SRU� TXHVWLRQiULR�� FRP� SHUJXQWDV� SUp�

GHWHUPLQDGDV��LGDGH��DQRV�GH�VHUYLoR��KDELOLWDo}HV�DFDGpPLFDV��H�XWLOL]DomR�GDV�7,&�SRU�SDUWH�

GRV�GRFHQWHV��'LYLGLGR�HP�GXDV�SDUWHV��D�SULPHLUD�EDVHRX�VH�QXP�LQVWUXPHQWR�VLPLODU�GD�DXWRULD�

GH�3DLYD���������TXH�SUHWHQGHX�³�«��FRQKHFHU�D�UHDOLGDGH�GDV�7,&�H�UHVSHWLYDV�HQYROYrQFLDV��

SDUD�LPSOHPHQWDU�HVWUDWpJLDV�H�SODQRV�GH�DomR�TXH�FRQGX]DP�D�XPD�HVFROD�FDGD�YH]�PDLV�HP�

VLQWRQLD�FRP�DV�UHDOLGDGHV�WHFQROyJLFDV�GR�QRVVR�WHPSR´��S������$�VHJXQGD�SDUWH��DGDSWDGD�D�

SDUWLU�GD�(VFDOD�GH�'HVHPSHQKR�'RFHQWH�HP�7HFQRORJLD�'LJLWDO�GH�,QIRUPDomR�H�&RPXQLFDomR�

�'7'&,��GH�-RO\�H�0DUWLQV���������SURFXURX�³LGHQWLILFDU�R�SHUILO�GR�SURIHVVRU�TXDQWR�DR�XVR�

GDV�7HFQRORJLDV�'LJLWDLV�GD�,QIRUPDomR�H�&RPXQLFDomR�SDUD�D�JHVWmR�H�DYDOLDomR�GR�SURFHVVR�

GH�HQVLQR�H�DSUHQGL]DJHP�FRP�R�XVR�GR�FRPSXWDGRU��EHP�FRPR�QR�VHX�TXRWLGLDQR´��S����������
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1HVWH�DUWLJR�p�DSUHVHQWDGD�XPD�SHTXHQD�SDUWH�GD�LQYHVWLJDomR�H��FRPR�WDO��FHQWUDU�VH�i�DSHQDV�

QR�VHJXQGR�REMHWLYR��'DGRV�H�UHIOH[}HV�VREUH�R�WHUFHLUR�REMHWLYR�SRGHP�VHU�FRQVXOWDGRV�HP�

0HOHLUR��)��H�/HQFDVWUH��-��$����������

0HWRGRORJLD�

$WHQGHQGR�DR�SUREOHPD�HP�DQiOLVH�H�DRV�REMHWLYRV�TXH�VH�GHVHMDYDP�DOFDQoDU��ODQoRX�

VH�PmR�GH�XP�HVWXGR�H[SORUDWyULR�GH�FDUiWHU�GHVFULWLYR��FRP�XP�design GH�HVWXGR�GH�FDVR���

3DUWLFLSDQWHV�

)RUDP�FRQYLGDGDV�D�SDUWLFLSDU�QHVWH�HVWXGR�DV����HGXFDGRUDV�GH�LQIkQFLD�TXH�ID]HP�SDUWH�GR�

'HSDUWDPHQWR�GH�(GXFDomR�3Up�HVFRODU� �'(3(���VHQGR�HVWH�JUXSR�FRQVLGHUDGR�D�XQLGDGH�GH�

DQiOLVH��$WHQGHQGR�j�4XHVWmR�GH�,QYHVWLJDomR�H�UHVSHWLYRV�REMHWLYRV��HVWDEHOHFHUDP�VH�FULWpULRV�

GH�LQFOXVmR�H�H[FOXVmR��7DEHOD���±�&ULWpULRV�GH�LQFOXVmR�H�H[FOXVmR��SDUD�VHOHFLRQDU�DSHQDV�DV�

GRFHQWHV� TXH� VH� HQTXDGUDVVHP� QDV� FDUDWHUtVWLFDV� TXH� VH� SUHWHQGLDP� DQDOLVDU�� 1R� ILQDO��

SDUWLFLSDUDP�QHVWD�LQYHVWLJDomR�FLQFR�HGXFDGRUDV�GH�LQIkQFLD��
7DEHOD���&ULWpULRV�GH�LQFOXVmR�H�H[FOXVmR�

0pWRGR�H�WpFQLFD�GH�UHFROKD�GH�GDGRV�

3DUD�D�UHFROKD�GH�GDGRV��IRL�HODERUDGR�XP�LQTXpULWR�SRU�TXHVWLRQiULR�TXH�VHJXQGR�*LO�

��������p�XPD�WpFQLFD�GH�LQYHVWLJDomR�VRFLDO�FRPSRVWD�SRU�XP�FRQMXQWR�GH�TXHVW}HV��TXH�VmR�

VXEMXJDGDV�D�LQGLYtGXRV�FRPR�REMHWLYR�GH�UHFROKHU�LQIRUPDo}HV�VREUH�FRQKHFLPHQWRV��FUHQoDV��

VHQWLPHQWRV��YDORUHV��LQWHUHVVHV��H[SHWDWLYDV��DVSLUDo}HV��WHPRUHV��FRPSRUWDPHQWRV�SUHVHQWHV�H�

SDVVDGRV�� 1HVWH� HVWXGR�� FRPS{V�VH� XP� LQTXpULWR� SRU� TXHVWLRQiULR�� FRP� SHUJXQWDV� SUp�

GHWHUPLQDGDV��LGDGH��DQRV�GH�VHUYLoR��KDELOLWDo}HV�DFDGpPLFDV��H�XWLOL]DomR�GDV�7,&�SRU�SDUWH�

GRV�GRFHQWHV��'LYLGLGR�HP�GXDV�SDUWHV��D�SULPHLUD�EDVHRX�VH�QXP�LQVWUXPHQWR�VLPLODU�GD�DXWRULD�

GH�3DLYD���������TXH�SUHWHQGHX�³�«��FRQKHFHU�D�UHDOLGDGH�GDV�7,&�H�UHVSHWLYDV�HQYROYrQFLDV��

SDUD�LPSOHPHQWDU�HVWUDWpJLDV�H�SODQRV�GH�DomR�TXH�FRQGX]DP�D�XPD�HVFROD�FDGD�YH]�PDLV�HP�

VLQWRQLD�FRP�DV�UHDOLGDGHV�WHFQROyJLFDV�GR�QRVVR�WHPSR´��S������$�VHJXQGD�SDUWH��DGDSWDGD�D�

SDUWLU�GD�(VFDOD�GH�'HVHPSHQKR�'RFHQWH�HP�7HFQRORJLD�'LJLWDO�GH�,QIRUPDomR�H�&RPXQLFDomR�

�'7'&,��GH�-RO\�H�0DUWLQV���������SURFXURX�³LGHQWLILFDU�R�SHUILO�GR�SURIHVVRU�TXDQWR�DR�XVR�

GDV�7HFQRORJLDV�'LJLWDLV�GD�,QIRUPDomR�H�&RPXQLFDomR�SDUD�D�JHVWmR�H�DYDOLDomR�GR�SURFHVVR�

GH�HQVLQR�H�DSUHQGL]DJHP�FRP�R�XVR�GR�FRPSXWDGRU��EHP�FRPR�QR�VHX�TXRWLGLDQR´��S����������
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0pWRGR�H�WpFQLFD�GH�WUDWDPHQWR�GH�GDGRV�

1XPD� LQYHVWLJDomR� GHVWD� QDWXUH]D� SURFXURX�VH� DQDOLVDU� RV� GDGRV� TXDQWLWDWLYRV�

UHFROKLGRV�� VLVWHPDWL]DQGR�RV�� FRPSDUDQGR� DV� UHVSRVWDV� H� SURFXUDQGR� FRUUHODo}HV��

DSUHVHQWDQGR�RV�VRE�IRUPD�GH�JUiILFRV��XWLOL]DQGR�SDUD�R�HIHLWR�R�SURJUDPD�0LFURVRIW�([FHO��

7DO� FRPR� GL]� &RKHQ�� 0DQLRQ� H� 0RUULVRQ� ������� S������� ³7KH� SURFHVV� RI� RSHUDWLRQDOWLQJ�

TXHVWLRQQDLUH� LV� WR� WDNH� D� JHQHUDO� SXUSRVH� RU� VHW� SXUSRVHV� DQG� WXUQ� WKHVH� LQWR� FRQFUHWH��

UHVHDUFKDEOH�ILHOGV�DERXW�ZKLFK�DFWXDO�GDWD�FDQ�EH�JDWKHUHG´���

2� LQTXpULWR� IRL� SUHHQFKLGR� SHODV� SUySULDV� LQTXLULGDV� H� DV� UHVSRVWDV� IRUDP� GDGDV� HP�

IXQomR� GHVVH� FRQWH[WR�� IXUWDQGR� DVVLP� TXH� ³�«�� DV� UHVSRVWDV� LQGLYLGXDLV� SRVVDP� VHU�

LQWHUSUHWDGDV�LVRODGDPHQWH��IRUD�GR�FRQWH[WR�SUHYLVWR´��4XLY\�	&DPSHQKRXGW��������S���������

3URFXUDQGR�PDQWHU�R�DQRQLPDWR��IRL�DWULEXtGD�D�FDGD�XPD�GDV�GRFHQWHV�HQYROYLGDV�QR�

HVWXGR�XPD�OHWUD�(��GH�HGXFDGRUD�H�XP�Q~PHUR��(���(���«����

5HODWLYDPHQWH�DR�GRFXPHQWR�2&23(���������TXH�DSRLD�D�SUiWLFD�GRFHQWH�QD�HGXFDomR�

GH� LQIkQFLD�� SHUPLWLX� FRPSUHHQGHU� R� TXH� p� SHGLGR� jV� GRFHQWHV� HP� WHUPRV� GDV� 7,&� H� GDV�

DSUHQGL]DJHQV�D�SURPRYHU�MXQWR�GRV�UHVSHWLYRV�JUXSRV��1HVWD�LQYHVWLJDomR�H�GDGR�WUDWDU�VH�GD�

XWLOL]DomR� GDV� 7,&� HP� FRQWH[WRV� GH� SUp�HVFRODU�� D� DQiOLVH� UHPHWHX�VH� DSHQDV� j� ÈUHD� GR�

&RQKHFLPHQWR� GR� 0XQGR� H� GHQWUR� GHVWD� DR� LWHP� GHVLJQDGR� SRU� ³0XQGR� 7HFQROyJLFR� H�

8WLOL]DomR�GDV�7HFQRORJLDV´���

$SUHVHQWDomR�H�GLVFXVVmR�GRV�GDGRV�

(VWH�DUWLJR�IRFRX�D�DWHQomR�QR�VHJXQGR�REMHWLYR���&RQKHFHU�DV�DWLWXGHV�GH�XP�JUXSR�

GH�HGXFDGRUDV�GH�LQIkQFLD�IDFH�DR�XVR�GDV�7,&��QRV�DVSHWRV�UHODFLRQDGRV�FRP�D�IDFLOLGDGH��

GLVSRQLELOLGDGH�H�XWLOL]DomR�SHVVRDO�H�QDV�SUiWLFDV�OHWLYDV��WHQGR�HP�DWHQomR�D�LGDGH��DQRV�

GH�VHUYLoR�GRFHQWH��IRUPDomR�LQLFLDO�H�FRQWLQXD��(P�SOHQR�VpFXOR�;;,��FRP�DV�PXGDQoDV�

YHUWLJLQRVDV�DVVRFLDGDV�DRV�DYDQoRV�GDV�WHFQRORJLDV��VmR�SHGLGRV�DRV�GRFHQWHV�TXH�� VHJXQGR�

HVWD�LQYHVWLJDomR�WHP�HP�PpGLD����DQRV�GH�LGDGH�H����DQRV�GH�VHUYLoR�H�TXH�QDVFHUDP�QXP�

WHPSR�DQWHULRU�DR�DSDUHFLPHQWR�GDV�7,&�TXH��VHMDP�SURPRWRUHV�GH�DSUHQGL]DJHQV�VLJQLILFDWLYDV�

FRP� UHFXUVRV� WHFQROyJLFRV�� 6HJXQGR� DV� 2&(3(� �������� RV� HGXFDGRUHV� GH� LQIkQFLD� GHYHP�

SURPRYHU�MXQWR�GDV�FULDQoDV��DWUDYpV�GH�P~OWLSODV�H[SHULrQFLDV��R�HQWHQGLPHQWR�GDV�7,&��QmR�

DSHQDV�YHQGR�ILOPHV��PDV�RUJDQL]DQGR�R�DPELHQWH�HGXFDWLYR�GH�PRGR�D�TXH�SRVVDP�XWLOL]DU�

GLIHUHQWHV�VXSRUWHV�WHFQROyJLFR��DXPHQWDQGR�RV�VHXV�VDEHUHV�H�D�VXD�YLVmR�VREUH�R�PXQGR���

$VVLP� VHQGR�� LPS{V�VH� FRQKHFHU� D� IRUPDomR� �LQLFLDO� H� FRQWLQXD�� GDV� GRFHQWHV�� TXH�

DWLWXGHV�� OLPLWDo}HV�H�GLILFXOGDGHV�HQIUHQWDP� IDFH�DR�XVR�GDV�7,&�HP� WHUPRV�SHVVRDLV�H�HP�

FRQWH[WRV� GH� HGXFDomR� GH� LQIkQFLD�� 5HODWLYDPHQWH� j� IRUPDomR� LQLFLDO�� D� WRWDOLGDGH� GDV�

HGXFDGRUDV�TXH�SDUWLFLSDUDP�QHVWD�LQYHVWLJDomR�REWLYHUDP�D�VXD�KDELOLWDomR�SDUD�D�GRFrQFLD�HP�
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HVWDEHOHFLPHQWRV�GH�HQVLQR�S~EOLFR��0DJLVWpULR�H�(VFROD�1RUPDO�GH�(GXFDGRUHV�GH�,QIkQFLD���

GXUDQWH� WUrV� DQRV�� WHQGR�OKHV� VLGR� FRQIHULGR�R� JUDX�GH�EDFKDUpLV��1D�DWXDOLGDGH����GRFHQWHV�

DILUPDP�SRVVXLU�R�JUDX�GH�OLFHQFLDGDV��UHSUHVHQWDQGR�D�PDLRULD�GD�SRSXODomR�LQTXLULGD��$SHQDV�

XPD�UHVSRQGHX�VHU�SRUWDGRUD�GH�EDFKDUHODWR�H�SRU�H[FOXVmR�GH�SDUWHV�QHQKXPD�GHWpP�PHVWUDGR�

RX�GRXWRUDPHQWR��2V�GDGRV�DQWHULRUPHQWH�DSUHVHQWDGRV��LGDGH��WHPSR�GH�VHUYLoR�H�KDELOLWDo}HV��

HVWmR� HP� FRQVRQkQFLD� FRP�DV� DILUPDo}HV� GD�&1(� ������� TXH� UHIHUH� TXH� D� IDL[D� HWiULD� GRV�

HGXFDGRUHV� p� VXSHULRU� DRV� ��� DQRV��PRVWUDQGR� ³�«�� R� DFHQWXDGR� HQYHOKHFLPHQWR� GR� FRUSR�

GRFHQWH� �S�����´� � (P� UHODomR� jV� KDELOLWDo}HV� D� PHVPD� IRQWH� GHVWDFD� R� HOHYDGR� QtYHO� GH�

TXDOLILFDomR��UHIHULQGR�³(P������������QR�FRQWLQHQWH������GRV�HGXFDGRUHV�HUDP�GHWHQWRUHV�GH�

OLFHQFLDWXUD�RX�HTXLYDOHQWH��&1(��������S���������

5HODWLYDPHQWH�j�)RUPDomR�&RQWLQXD�HP�7,&��R�WRWDO�GDV�GRFHQWHV�DILUPD�WHU�IHLWR�D�VXD�

LQLFLDomR�QRV�FRQWH[WRV�GD�WHFQRORJLD�GH�LQIRUPDomR�H�FRPXQLFDomR�FRP�D�DMXGD�GH�IDPLOLDUHV��

H�Do}HV�GH�IRUPDomR�FRQWLQXD��'HVWDFDPRV�R�IDFWR�GH���LQTXLULGDV�VDOLHQWDUHP�D�DXWRIRUPDomR��

$� QHFHVVLGDGH� GH� IRUPDomR� p� VHQWLGD� SRU� WRGDV� DV� HGXFDGRUDV�� $V� �� DILUPDUDP� VHQWLU�

QHFHVVLGDGH� GH� IRUPDomR� DR� QtYHO� GH� SURJUDPDV� GH� GHVHQKR� H�PXOWLPpGLD�� XPD�GHVWDFRX� R�

SURFHVVDGRU�GH�WH[WR�H�IHUUDPHQWDV�web��GXDV�UHIHULUDP�R�Excel�H���VLQDOL]DUDP�DV�DSUHVHQWDo}HV�

DXGLRYLVXDLV��*UiILFR���1HFHVVLGDGHV�GH�)RUPDomR���

*UiILFR���±�1HFHVVLGDGHV�GH�)RUPDomR

3DUD�FRPSUHHQGHU�D�UHODomR�IRUPDomR�GRFHQWH�HP�7,&�H�D�XWLOL]DomR�GHVWDV�HP�FRQWH[WRV�

GH�HGXFDomR�GH�LQIkQFLD�DSUHVHQWD�VH�R�*UiILFR����$V�7,&�HP�FRQWH[WR�GH�LQIkQFLD�H�D�IRUPDomR�

GRFHQWH���
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HVWDEHOHFLPHQWRV�GH�HQVLQR�S~EOLFR��0DJLVWpULR�H�(VFROD�1RUPDO�GH�(GXFDGRUHV�GH�,QIkQFLD���

GXUDQWH� WUrV� DQRV�� WHQGR�OKHV� VLGR� FRQIHULGR�R� JUDX�GH�EDFKDUpLV��1D�DWXDOLGDGH����GRFHQWHV�

DILUPDP�SRVVXLU�R�JUDX�GH�OLFHQFLDGDV��UHSUHVHQWDQGR�D�PDLRULD�GD�SRSXODomR�LQTXLULGD��$SHQDV�

XPD�UHVSRQGHX�VHU�SRUWDGRUD�GH�EDFKDUHODWR�H�SRU�H[FOXVmR�GH�SDUWHV�QHQKXPD�GHWpP�PHVWUDGR�

RX�GRXWRUDPHQWR��2V�GDGRV�DQWHULRUPHQWH�DSUHVHQWDGRV��LGDGH��WHPSR�GH�VHUYLoR�H�KDELOLWDo}HV��

HVWmR� HP� FRQVRQkQFLD� FRP�DV� DILUPDo}HV� GD�&1(� ������� TXH� UHIHUH� TXH� D� IDL[D� HWiULD� GRV�

HGXFDGRUHV� p� VXSHULRU� DRV� ��� DQRV��PRVWUDQGR� ³�«�� R� DFHQWXDGR� HQYHOKHFLPHQWR� GR� FRUSR�

GRFHQWH� �S�����´� � (P� UHODomR� jV� KDELOLWDo}HV� D� PHVPD� IRQWH� GHVWDFD� R� HOHYDGR� QtYHO� GH�

TXDOLILFDomR��UHIHULQGR�³(P������������QR�FRQWLQHQWH������GRV�HGXFDGRUHV�HUDP�GHWHQWRUHV�GH�

OLFHQFLDWXUD�RX�HTXLYDOHQWH��&1(��������S���������

5HODWLYDPHQWH�j�)RUPDomR�&RQWLQXD�HP�7,&��R�WRWDO�GDV�GRFHQWHV�DILUPD�WHU�IHLWR�D�VXD�

LQLFLDomR�QRV�FRQWH[WRV�GD�WHFQRORJLD�GH�LQIRUPDomR�H�FRPXQLFDomR�FRP�D�DMXGD�GH�IDPLOLDUHV��

H�Do}HV�GH�IRUPDomR�FRQWLQXD��'HVWDFDPRV�R�IDFWR�GH���LQTXLULGDV�VDOLHQWDUHP�D�DXWRIRUPDomR��

$� QHFHVVLGDGH� GH� IRUPDomR� p� VHQWLGD� SRU� WRGDV� DV� HGXFDGRUDV�� $V� �� DILUPDUDP� VHQWLU�

QHFHVVLGDGH� GH� IRUPDomR� DR� QtYHO� GH� SURJUDPDV� GH� GHVHQKR� H�PXOWLPpGLD�� XPD�GHVWDFRX� R�

SURFHVVDGRU�GH�WH[WR�H�IHUUDPHQWDV�web��GXDV�UHIHULUDP�R�Excel�H���VLQDOL]DUDP�DV�DSUHVHQWDo}HV�

DXGLRYLVXDLV��*UiILFR���1HFHVVLGDGHV�GH�)RUPDomR���

*UiILFR���±�1HFHVVLGDGHV�GH�)RUPDomR

3DUD�FRPSUHHQGHU�D�UHODomR�IRUPDomR�GRFHQWH�HP�7,&�H�D�XWLOL]DomR�GHVWDV�HP�FRQWH[WRV�

GH�HGXFDomR�GH�LQIkQFLD�DSUHVHQWD�VH�R�*UiILFR����$V�7,&�HP�FRQWH[WR�GH�LQIkQFLD�H�D�IRUPDomR�

GRFHQWH���
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*UiILFR�����$V�7,&�HP�FRQWH[WR�GH�LQIkQFLD�H�D�IRUPDomR�GRFHQWH�

5HDOL]DGD�D�DQiOLVH�GDV�TXHVW}HV�� LPSRUWD� UHIHULU�TXH� WRGDV�DV�GRFHQWHV�FRQFRUGDUDP�

FRP�DV�DILUPDo}HV��������������������H�����'HSUHHQGH�VH�GD�REVHUYDomR�TXH�PRVWUDP�LQWHUHVVH�H�

QHFHVVLGDGH�GH�VDEHU�PDLV�VREUH�DV�7,&��UHFRQKHFHP�TXH�HVWDV�DX[LOLDP�R�WUDEDOKR�GRFHQWH�H�

UHIHUHP�D�H[LJrQFLD�FRORFDGD�DRV�HGXFDGRUHV��EHP�FRPR�D�IDOWD�GH�UHFXUVRV��'XDV�DILUPDo}HV�

PRWLYDUDP�D�GLVFRUGkQFLD�GDV�HGXFDGRUDV��D�SHUJXQWD���H�D�����$V�UHVWDQWHV�TXHVW}HV�����������

��� H� ���� QmR� REWLYHUDP� D�PHVPD� UHVSRVWD� SRU� SDUWH� GDV� GRFHQWHV��4XDQWR� D� HVWH� JUXSR� GH�

TXHVW}HV��LPSRUWD�DOXGLU�DR�IDFWR�GH�GXDV�GRFHQWHV�DILUPDUHP�QmR�VDEHU�XWLOL]DU�DV�7,&�FRP�R�

JUXSR�� QmR� WHUHP� UHFHELGR� IRUPDomR� QHVWD� iUHD� GHVFRQKHFHQGR� DV� VXDV� SRWHQFLDOLGDGHV��

DILUPDQGR�QmR�VH�VHQWLUHP�DSRLDGDV�SHODV�7,&��QmR�VH�VHQWLQGR�PRWLYDGDV�SDUD�XVDU�FRP�RV�

VHXV� JUXSRV�� GHVFRQKHFHQGR� DV� SRWHQFLDOLGDGHV� GR� VHX� XVR� FRP� R� JUXSR�� )D]HQGR� XPD�

REVHUYDomR� FXPXODWLYD� GDV� TXHVW}HV�� SRGH� REVHUYDU�VH� TXH� D� IDOWD� GH� IRUPDomR� FRQWLQXD� VH�

PDQLIHVWD�HP�PXLWDV�GDV�UHVSRVWDV�HVFROKLGDV��$�HVWH�UHVSHLWR�$PDQWH��������SS���������DOXGH�

TXH��D�IRUPDomR�GRFHQWH�HP�7,&�GHYHUi�OHYDU�HP�FRQVLGHUDomR�RV�³FRQWH[WRV�UHLDV�GH�WUDEDOKR´�

H�R�³HQYROYLPHQWR�DWLYR�GRV�SURIHVVRUHV´��$�LQYHVWLJDGRUD�DSHOD�SDUD�D�IRUPDomR�HP�FRQWH[WR��

TXH�FRQVLGHUD�RV�GRFHQWHV��DV�UHDOLGDGHV�H�DV�SRWHQFLDOLGDGHV�GRV�QRYRV�media��(VWD�WHP�SRU�

REMHWLYR� WUDEDOKDU� R� HQWHQGLPHQWR� GRV� HGXFDGRUHV� VREUH� DV� WHFQRORJLDV�� DMXGi�ORV� D�

SRWHQFLDOL]DU� R� WUDEDOKR� GHVHQYROYLGR� FRP�RV� DOXQRV� �XWLOL]DQGR� UHFXUVR�7,&��� DX[LOLD�ORV� D�

FRQKHFHU� DWLYLGDGHV� TXH� SRGHP� UHDOL]DU� FRP� DV� FULDQoDV� H� FULDU� SRVVLELOLGDGHV� GH� WURFD� GH�

H[SHULrQFLDV��TXHU�YLUWXDOPHQWH��TXHU�FRP�UHFXUVR�D�RXWURV�PHLRV����

3URFXUDQGR�FRPSUHHQGHU�DVSHWRV�SHVVRDLV�H�SURILVVLRQDLV��UHODFLRQDGRV�R�XVR�GDV�7,&,�

LQTXLULUDP�VH� DV�GRFHQWHV�� GHVWDFDQGR�GDV� VXDV� UHVSRVWDV� D�XWLOL]DomR�GDV�7,&� HP�P~OWLSODV�

WDUHIDV� �� SHVTXLVDV� SHVVRDLV�� FRPXQLFDo}HV� YLD� email �FRQWDFWRV� IRUPDLV� H� LQIRUPDLV���

HODERUDomR�GH�ILFKDV��SODQLILFDo}HV��DYDOLDo}HV��SHVTXLVDV�GH�WHPDV�GH�LQWHUHVVH�SDUD�DV�FULDQoDV�
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H�SUHSDUDomR�GH�DWLYLGDGHV�FRP�UHFXUVR�D�PowerPoint��Podcasts��$VVLP�VHQGR�SRGH�VH�LQIHULU�

TXH��UHDOL]DP�WDUHIDV�GH�JHVWmR��DYDOLDomR��SUHSDUDomR�GH�DWLYLGDGHV�H�FRPXQLFDomR��&RQWXGR��

H� VHJXQGR� $PDQWH� �����E�� S�� ���� ³�«�� QmR� EDVWD� LQWHJUDU� DV� 7,&� QRV� FRQWH[WRV� GH�

DSUHQGL]DJHP� SDUD� DVVHJXUDUPRV� D�PHOKRULD� GD� TXDOLGDGH� GHVWHV� ~OWLPRV��'H� IDFWR�� Ki� TXH�

SHQVDU�XPD�DGHTXDGD�LQWHJUDomR�H�XWLOL]DomR�GD�WHFQRORJLD�VH�R�REMHWLYR�p�SURPRYHU�D�FULDomR�

GH�DPELHQWHV�HGXFDWLYRV�PDLV�ULFRV��DVVHQWHV�QXPD�ILORVRILD�GH�DSUHQGL]DJHP�FRQVWUXWLYLVWD´���

4XHVWLRQDUDP�VH� RV� VXMHLWRV� TXDQWR� jV� DSOLFDo}HV� LQIRUPiWLFDV� XVDGDV� HP� LQWHUDomR�

GLUHWD� FRP� DV� FULDQoDV�� $V� GRFHQWHV� DILUPDUDP� QmR� HPSUHJDU� SURJUDPDV� GH� GHVHQKR�� QHP�

SDUWLFLSDUHP�HP�JUXSRV�GH�WUDEDOKR��EORJXHV��FKDWV��IyUXQV���(P�VHQWLGR�LQYHUVR��WRGDV�XWLOL]DP�

D� LQWHUQHW� SDUD� SHVTXLVDU� WHPDV� GH� LQWHUHVVH� SDUD� R� JUXSR�� ID]HP� SURFHVVDPHQWR� GH� WH[WRV��

UHDOL]DP�MRJRV�H�XVDP�DOJXQV�UHFXUVRV�PXOWLPpGLD��SDUD�PRVWUDU�KLVWyULDV�H�YHU�ILOPHV��6HJXQGR�

DV�2&(3(���������R�HGXFDGRU�HQTXDQWR�UHVSRQViYHO�SRU�RUJDQL]DU�H�GLVSRQLELOL]DU�UHFXUVRV��

GHYHUi�SURYLGHQFLDU�³D�FRPSUHHQVmR�GRV�PHLRV�WHFQROyJLFRV´�GH�PRGR�TXH�D�FULDQoD�QmR�VHMD�

DSHQDV�³FRQVXPLGRUD´��YHU�ILOPHV��RXYLU�P~VLFDV��HWF����PDV�LPSOLFD�OD�QXPD�XWLOL]DomR�PDLV�

DWLYD�� FRPR� ³SURGXWRUD´� �IRWRJUDIDU�� SHVTXLVDU�� UHJLVWDU�� HWF��� DPSOLDQGR� RV� VHXV� VDEHUHV� H�

SHUVSHWLYDV�VREUH�D�UHDOLGDGH��S�������$�SURSyVLWR�GD�LQWHJUDomR�GDV�WHFQRORJLDV�QR�MDUGLP�GH�

LQIkQFLD��$PDQWH� �������DSRQWD�XPD�VpULH�GH�DVSHWRV�D� WHU�HP�DWHQomR�SDUD�TXH�H[LVWD�XPD�

LQWHJUDomR�HIHWLYD�GDV�7,&�QRV�FRQWH[WRV�GH�HGXFDomR�GH�LQIkQFLD��6HJXQGR�D�LQYHVWLJDGRUD��

GHYHUi�VHU�WLGD�HP�DWHQomR�D�³ORFDOL]DomR�H�DFHVVR�DR�HTXLSDPHQWR´�H�QHVWH�VHQWLGR�GHYHUmR�VHU�

FRORFDGRV�QD�VDOD��FRPR�WRGRV�RV�RXWURV�PDWHULDLV��GH�PRGR�D�HVWDU�DFHVVtYHLV�jV�FULDQoDV��(VWD�

DFHVVLELOLGDGH� SHUPLWH� TXH� RV� PDLV� SHTXHQRV� VDLEDP� TXH� DTXHOH� UHFXUVR� HVWi� GLVSRQtYHO��

IDYRUHFHQGR�³�«��D�LQWHUDomR�HQWUH�RV�TXH�HVWmR�D�XVDU�R�FRPSXWDGRU�H�DV�FULDQoDV�HQYROYLGDV�

QRXWUDV�DWLYLGDGHV´��HVWLPXODQGR�DV�D�DSUHQGHU�HP�FRQMXQWR��JHUDQGR�WUDEDOKR�FRODERUDWLYR�H�

IDFLOLWDQGR� ³�«�� D� LQWHJUDomR� GDV� DWLYLGDGHV� GHVHQYROYLGDV� QD� JOREDOLGDGH� GR� WUDEDOKR�

FXUULFXODU´��3DUD�DOpP�GRV�SURJUDPDV�GH�Word, PowerPoint��R�HGXFDGRU�GHYH�VHOHFLRQDU�RXWURV�

GH� ³FDUDWHU� HVSHFLILFDPHQWH� HGXFDWLYR�� TXH� SRVVDP� VHU� XWLOL]DGRV� SHODV� FULDQoDV´� �$PDQWH��

������SS���������$V�2&(3(��������DSRQWDP�DOJXQV�FDPLQKRV�SDUD�HVWD�LQWHJUDomR�TXH�SRGHUmR�

SDVVDU�SHOR�DSRLR�TXH�R�GRFHQWH�RIHUHFH�jV�FULDQoDV�QD�XWLOL]DomR�GR�FRPSXWDGRU�H�QD�H[SORUDomR�

GDV�GLIHUHQWHV�SRWHQFLDOLGDGHV�H�VXSRUWHV���

4XDQWR�DRV�REVWiFXORV�PDLV�GLItFHLV�GH�XOWUDSDVVDU�QR�TXH�UHVSHLWD�D�XPD�LQWHJUDomR�GDV�

7,&�QRV� FRQWH[WRV� GH� HGXFDomR�GH� LQIkQFLD�� DSUHVHQWDUDP�VH� VHWH� KLSyWHVHV� GH� HVFROKD� H� DV�

UHVSRVWDV� IRUDP� PXLWR� FRLQFLGHQWHV� �*UiILFR� ��2EVWiFXORV� j� UHDO� LQWHJUDomR� GDV� 7,&� QRV�

FRQWH[WRV�GH�HGXFDomR�GH�LQIkQFLD����
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H�SUHSDUDomR�GH�DWLYLGDGHV�FRP�UHFXUVR�D�PowerPoint��Podcasts��$VVLP�VHQGR�SRGH�VH�LQIHULU�

TXH��UHDOL]DP�WDUHIDV�GH�JHVWmR��DYDOLDomR��SUHSDUDomR�GH�DWLYLGDGHV�H�FRPXQLFDomR��&RQWXGR��

H� VHJXQGR� $PDQWH� �����E�� S�� ���� ³�«�� QmR� EDVWD� LQWHJUDU� DV� 7,&� QRV� FRQWH[WRV� GH�

DSUHQGL]DJHP� SDUD� DVVHJXUDUPRV� D�PHOKRULD� GD� TXDOLGDGH� GHVWHV� ~OWLPRV��'H� IDFWR�� Ki� TXH�

SHQVDU�XPD�DGHTXDGD�LQWHJUDomR�H�XWLOL]DomR�GD�WHFQRORJLD�VH�R�REMHWLYR�p�SURPRYHU�D�FULDomR�

GH�DPELHQWHV�HGXFDWLYRV�PDLV�ULFRV��DVVHQWHV�QXPD�ILORVRILD�GH�DSUHQGL]DJHP�FRQVWUXWLYLVWD´���

4XHVWLRQDUDP�VH� RV� VXMHLWRV� TXDQWR� jV� DSOLFDo}HV� LQIRUPiWLFDV� XVDGDV� HP� LQWHUDomR�

GLUHWD� FRP� DV� FULDQoDV�� $V� GRFHQWHV� DILUPDUDP� QmR� HPSUHJDU� SURJUDPDV� GH� GHVHQKR�� QHP�

SDUWLFLSDUHP�HP�JUXSRV�GH�WUDEDOKR��EORJXHV��FKDWV��IyUXQV���(P�VHQWLGR�LQYHUVR��WRGDV�XWLOL]DP�

D� LQWHUQHW� SDUD� SHVTXLVDU� WHPDV� GH� LQWHUHVVH� SDUD� R� JUXSR�� ID]HP� SURFHVVDPHQWR� GH� WH[WRV��

UHDOL]DP�MRJRV�H�XVDP�DOJXQV�UHFXUVRV�PXOWLPpGLD��SDUD�PRVWUDU�KLVWyULDV�H�YHU�ILOPHV��6HJXQGR�

DV�2&(3(���������R�HGXFDGRU�HQTXDQWR�UHVSRQViYHO�SRU�RUJDQL]DU�H�GLVSRQLELOL]DU�UHFXUVRV��

GHYHUi�SURYLGHQFLDU�³D�FRPSUHHQVmR�GRV�PHLRV�WHFQROyJLFRV´�GH�PRGR�TXH�D�FULDQoD�QmR�VHMD�

DSHQDV�³FRQVXPLGRUD´��YHU�ILOPHV��RXYLU�P~VLFDV��HWF����PDV�LPSOLFD�OD�QXPD�XWLOL]DomR�PDLV�

DWLYD�� FRPR� ³SURGXWRUD´� �IRWRJUDIDU�� SHVTXLVDU�� UHJLVWDU�� HWF��� DPSOLDQGR� RV� VHXV� VDEHUHV� H�

SHUVSHWLYDV�VREUH�D�UHDOLGDGH��S�������$�SURSyVLWR�GD�LQWHJUDomR�GDV�WHFQRORJLDV�QR�MDUGLP�GH�

LQIkQFLD��$PDQWH� �������DSRQWD�XPD�VpULH�GH�DVSHWRV�D� WHU�HP�DWHQomR�SDUD�TXH�H[LVWD�XPD�

LQWHJUDomR�HIHWLYD�GDV�7,&�QRV�FRQWH[WRV�GH�HGXFDomR�GH�LQIkQFLD��6HJXQGR�D�LQYHVWLJDGRUD��

GHYHUi�VHU�WLGD�HP�DWHQomR�D�³ORFDOL]DomR�H�DFHVVR�DR�HTXLSDPHQWR´�H�QHVWH�VHQWLGR�GHYHUmR�VHU�

FRORFDGRV�QD�VDOD��FRPR�WRGRV�RV�RXWURV�PDWHULDLV��GH�PRGR�D�HVWDU�DFHVVtYHLV�jV�FULDQoDV��(VWD�

DFHVVLELOLGDGH� SHUPLWH� TXH� RV� PDLV� SHTXHQRV� VDLEDP� TXH� DTXHOH� UHFXUVR� HVWi� GLVSRQtYHO��

IDYRUHFHQGR�³�«��D�LQWHUDomR�HQWUH�RV�TXH�HVWmR�D�XVDU�R�FRPSXWDGRU�H�DV�FULDQoDV�HQYROYLGDV�

QRXWUDV�DWLYLGDGHV´��HVWLPXODQGR�DV�D�DSUHQGHU�HP�FRQMXQWR��JHUDQGR�WUDEDOKR�FRODERUDWLYR�H�

IDFLOLWDQGR� ³�«�� D� LQWHJUDomR� GDV� DWLYLGDGHV� GHVHQYROYLGDV� QD� JOREDOLGDGH� GR� WUDEDOKR�

FXUULFXODU´��3DUD�DOpP�GRV�SURJUDPDV�GH�Word, PowerPoint��R�HGXFDGRU�GHYH�VHOHFLRQDU�RXWURV�

GH� ³FDUDWHU� HVSHFLILFDPHQWH� HGXFDWLYR�� TXH� SRVVDP� VHU� XWLOL]DGRV� SHODV� FULDQoDV´� �$PDQWH��

������SS���������$V�2&(3(��������DSRQWDP�DOJXQV�FDPLQKRV�SDUD�HVWD�LQWHJUDomR�TXH�SRGHUmR�

SDVVDU�SHOR�DSRLR�TXH�R�GRFHQWH�RIHUHFH�jV�FULDQoDV�QD�XWLOL]DomR�GR�FRPSXWDGRU�H�QD�H[SORUDomR�

GDV�GLIHUHQWHV�SRWHQFLDOLGDGHV�H�VXSRUWHV���

4XDQWR�DRV�REVWiFXORV�PDLV�GLItFHLV�GH�XOWUDSDVVDU�QR�TXH�UHVSHLWD�D�XPD�LQWHJUDomR�GDV�

7,&�QRV� FRQWH[WRV� GH� HGXFDomR�GH� LQIkQFLD�� DSUHVHQWDUDP�VH� VHWH� KLSyWHVHV� GH� HVFROKD� H� DV�

UHVSRVWDV� IRUDP� PXLWR� FRLQFLGHQWHV� �*UiILFR� ��2EVWiFXORV� j� UHDO� LQWHJUDomR� GDV� 7,&� QRV�

FRQWH[WRV�GH�HGXFDomR�GH�LQIkQFLD����
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*UiILFR���2EVWiFXORV�j�UHDO�LQWHJUDomR�GDV�7,&�QRV�FRQWH[WRV�GH�HGXFDomR�GH�LQIkQFLD�

$OJXQV� GRV� HQWUDYHV� GHVWDFDGRV� SHODV� GRFHQWHV� �IDOWD� GH� VRIWZDUH� H� UHFXUVRV� GLJLWDLV�

DSURSULDGRV��FRPSXWDGRUHV�H�OLJDomR�j�LQWHUQHW��VmR�FRPXQV�DR�HVWXGR�GR�0(��������S������TXH�

UHIHUH�� ³$� LQVXILFLrQFLD� GDV� LQIUDHVWUXWXUDV� GH� 7,&� FRQVWLWXL� R� SULQFLSDO� IDWRU� LQLELGRU� GD�

XWLOL]DomR�GH�WHFQRORJLD�QR�HQVLQR´��2XWURV�DVSHWRV�GHVWDFDGRV�PHQFLRQDP�D�IDOWD�GH�IRUPDomR��

D� IDOWD�GH� UHFXUVRV�KXPDQRV�SDUD�DSRLDUHP�RV�GRFHQWHV�H�R�FDQVDoR�H�GHVJDVWH�SURILVVLRQDO��

5HODWLYDPHQWH�D�DOJXQV�GHVWHV�FRQVWUDQJLPHQWRV��$PDQWH��������ID]�DOXVmR��DR�UHIHULU�VH�j�IDOWD�

GH�HTXLSDPHQWRV�DGHTXDGRV�H�DMXGDV�WpFQLFDV�QR�SUp�HVFRODU�H�6RX]D�HW�DO���������S������GL]HP�

TXH�³$�FDSDFLWDomR�GRV�SURIHVVRUHV�p�R�SRQWR�FUXFLDO��SRLV�RV�DOXQRV�HVWmR�TXDVH�VHPSUH�SURQWRV�

SDUD�D�XWLOL]DomR�GDV�WHFQRORJLDV��HQTXDQWR�D�PDLRULD�GRV�SURIHVVRUHV�QmR´���

3DUD� REWHU� XPD� FRPSUHHQVmR� PDLV� DEUDQJHQWH� VREUH� R� PRGR� FRPR� DV� HGXFDGRUDV�

HQYROYLGDV� QHVWH� HVWXGR� XWLOL]DP� R� FRPSXWDGRU� H� D� LQWHUQHW� FRP� DV� FULDQoDV� H� HP� WHUPRV�

LQGLYLGXDLV��IRL�VROLFLWDGR�TXH�UHVSRQGHVVHP��QD�VHJXQGD�SDUWH�GR�LQTXpULWR�SRU�TXHVWLRQiULR��j�

'7',&��DGDSWDGD�GH�-RO\�H�0DUWLQV���������)RL�XWLOL]DGD�XPD�HVFDOD�DYDOLDWLYD�GR�WLSR�/LNHUW�

FRP�TXDWUR�SDUkPHWURV����QXQFD����DOJXPDV�YH]HV����PXLWDV�YH]HV����VHPSUH���2SWRX�VH�SRU�

QmR� FRORFDU� XPD� UHVSRVWD� LQWHUPpGLD� �QmR� VDEH�QmR� UHVSRQGH�� SDUD� DVVHJXUDU� TXH� WRGDV� DV�

GRFHQWHV�GDULDP�XPD�UHVSRVWD�jV�TXHVW}HV�FRORFDGDV���

4XDQWR�DR�SULPHLUR�JUXSR�����TXHVW}HV���GLUHFLRQDGDV�SDUD�D�DSOLFDomR�GR�FRPSXWDGRU�

H� LQWHUQHW� QR� WUDEDOKR� GLUHWR� FRP� DV� FULDQoDV�� SRGH� UHIHULU�VH� TXH�� DV� GRFHQWHV� QDUUDUDP�

GHVHQYROYHU�DWLYLGDGHV�TXH�YLVDP�SURPRYHU��DFRPSDQKDU�H�DYDOLDU�R�SURFHVVR�GH�DSUHQGL]DJHP�

GDV� FULDQoDV�� VHQGR� TXH� D� IUHTXrQFLD� FRP� TXH� R� ID]HP� p�PDLRULWDULDPHQWH� DOJXPDV� YH]HV��

�*UiILFR���8WLOL]DomR�GR�FRPSXWDGRU�H�LQWHUQHW�FRP�DV�FULDQoDV��
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*UiILFR���8WLOL]DomR�GR�FRPSXWDGRU�H�LQWHUQHW�FRP�DV�FULDQoDV�

$� HVWH� UHVSHLWR� %UDJD� HW� DO�� ������� S�� ����� DILUPDP�� ³2� GHVDILR� GR� HGXFDGRU� GD�

DWXDOLGDGH�p�R�GH�QmR�UHVWULQJLU�R�XVR�GDV�WHFQRORJLDV�DR�XVR�URWLQHLUR��DQWHV�GHYH�WHU�HP�FRQWD�

R GHVHQYROYLPHQWR�GDV�FULDQoDV�GH�PRGR�TXH�RV�UHFXUVRV�GLJLWDLV�TXH�XVD�VH�WRUQHP�YDOLRVRV�H

~QLFRV� QD� DSUHQGL]DJHP´��&RPR� p� GHVWDFDGR�QDV�2&(3(� ������� R� GRFHQWH� GHYH� SURPRYHU

LQLFLDWLYDV� TXH� YLVHP� GRWDU� DV� FULDQoDV� GH� XP� FRQKHFLPHQWR� GDV� 7,&� H[LVWHQWHV� QRV� VHXV

FRQWH[WRV��DSUHQGHQGR�D�H[SOLFDU�DV�VXDV�IXQo}HV�H�YDQWDJHQV��TXH�VHMDP�FDSD]HV�GH�XWLOL]DU

YiULRV�VXSRUWHV�WHFQROyJLFRV�QDV�DWLYLGDGHV�GD�URWLQD�GLiULD��FRP�FXLGDGR�H�VHJXUDQoD�H�QHVWH

VHQWLGR�WHQKDP�XPD�SRVWXUD�FUtWLFD�HP�UHODomR�jV�PHVPDV�

1R�WRFDQWH�jV����SHUJXQWDV�IHFKDGDV�VREUH�R�XVR�GDV�7,&�HP�WHUPRV�GH�WUDEDOKR�GRFHQWH�

LQGLYLGXDO�� UHPHWH� SDUD� DV� WUDQVIRUPDo}HV� RFRUULGDV� QDV� ~OWLPDV� GpFDGDV� HP� WHUPRV�

HGXFDFLRQDLV�� TXH� DIHWDP� R�PRGR� GH� DWXUDU� H� YLYHU� D� SURILVVmR�� DXPHQWDQGR� D� H[LJrQFLD� H�

LQHYLWDYHOPHQWH� OHYDQGR� RV� HGXFDGRUHV� D� EXVFDU� QRYDV� IHUUDPHQWDV� WHFQROyJLFDV� FRPR�

DX[LOLDUHV�SUHFLRVRV�GH�FRPXQLFDomR��SDUWLOKD��SHVTXLVD�H�DYDOLDomR���*UiILFR���$YDOLDomR�GD�

XWLOL]DomR�GDV�7,&�HP�WHUPRV�GH�WUDEDOKR�SHVVRDO���'HVWDFDP�VH�D�UHDOL]DomR�GH�FRPXQLFDo}HV�

FRP�FROHJDV��R�LQWHUHVVH�SRU�VH�PDQWHUHP�DWXDOL]DGDV�HP�UHODomR�jV�WHFQRORJLDV�H�D�SHVTXLVD�GH�

LQIRUPDomR���
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*UiILFR���8WLOL]DomR�GR�FRPSXWDGRU�H�LQWHUQHW�FRP�DV�FULDQoDV�

$� HVWH� UHVSHLWR� %UDJD� HW� DO�� ������� S�� ����� DILUPDP�� ³2� GHVDILR� GR� HGXFDGRU� GD�

DWXDOLGDGH�p�R�GH�QmR�UHVWULQJLU�R�XVR�GDV�WHFQRORJLDV�DR�XVR�URWLQHLUR��DQWHV�GHYH�WHU�HP�FRQWD�

R GHVHQYROYLPHQWR�GDV�FULDQoDV�GH�PRGR�TXH�RV�UHFXUVRV�GLJLWDLV�TXH�XVD�VH�WRUQHP�YDOLRVRV�H

~QLFRV� QD� DSUHQGL]DJHP´��&RPR� p� GHVWDFDGR�QDV�2&(3(� ������� R� GRFHQWH� GHYH� SURPRYHU

LQLFLDWLYDV� TXH� YLVHP� GRWDU� DV� FULDQoDV� GH� XP� FRQKHFLPHQWR� GDV� 7,&� H[LVWHQWHV� QRV� VHXV

FRQWH[WRV��DSUHQGHQGR�D�H[SOLFDU�DV�VXDV�IXQo}HV�H�YDQWDJHQV��TXH�VHMDP�FDSD]HV�GH�XWLOL]DU

YiULRV�VXSRUWHV�WHFQROyJLFRV�QDV�DWLYLGDGHV�GD�URWLQD�GLiULD��FRP�FXLGDGR�H�VHJXUDQoD�H�QHVWH

VHQWLGR�WHQKDP�XPD�SRVWXUD�FUtWLFD�HP�UHODomR�jV�PHVPDV�

1R�WRFDQWH�jV����SHUJXQWDV�IHFKDGDV�VREUH�R�XVR�GDV�7,&�HP�WHUPRV�GH�WUDEDOKR�GRFHQWH�

LQGLYLGXDO�� UHPHWH� SDUD� DV� WUDQVIRUPDo}HV� RFRUULGDV� QDV� ~OWLPDV� GpFDGDV� HP� WHUPRV�

HGXFDFLRQDLV�� TXH� DIHWDP� R�PRGR� GH� DWXUDU� H� YLYHU� D� SURILVVmR�� DXPHQWDQGR� D� H[LJrQFLD� H�

LQHYLWDYHOPHQWH� OHYDQGR� RV� HGXFDGRUHV� D� EXVFDU� QRYDV� IHUUDPHQWDV� WHFQROyJLFDV� FRPR�

DX[LOLDUHV�SUHFLRVRV�GH�FRPXQLFDomR��SDUWLOKD��SHVTXLVD�H�DYDOLDomR���*UiILFR���$YDOLDomR�GD�

XWLOL]DomR�GDV�7,&�HP�WHUPRV�GH�WUDEDOKR�SHVVRDO���'HVWDFDP�VH�D�UHDOL]DomR�GH�FRPXQLFDo}HV�

FRP�FROHJDV��R�LQWHUHVVH�SRU�VH�PDQWHUHP�DWXDOL]DGDV�HP�UHODomR�jV�WHFQRORJLDV�H�D�SHVTXLVD�GH�

LQIRUPDomR���
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*UiILFR���$YDOLDomR�GD�XWLOL]DomR�GDV�7,&�HP�WHUPRV�GH�WUDEDOKR�SHVVRDO

&RQFOXVmR�

2� DUWLJR� DSUHVHQWRX� SDUWH� GRV� GDGRV� GH� XPD� LQYHVWLJDomR� TXH� YLVRX� DSRUWDU� DOJXQV�

FRQWULEXWRV�SDUD�D�FRPSUHHQVmR�GR�IHQyPHQR�GD�XWLOL]DomR�GDV�7,&�HP�FRQWH[WR�GH�(GXFDomR�

GH�,QIkQFLD�FRP�XP�JUXSR�GH�HGXFDGRUDV�TXH�VH�HQFRQWUD�QD����IDVH�GD�FDUUHLUD�GRFHQWH��D�HWDSD�

GR�GHVHQFDQWR���

$R� ORQJR� GD� DSUHVHQWDomR�� IRUDP� H[SRVWDV� DOJXPDV� FRQVLGHUDo}HV� UHODWLYDPHQWH� DRV�

GDGRV�UHFROKLGRV��1R�TXH�UHIHUH�DR�REMHWLYR�DQDOLVDGR��LPSRUWD�GHVWDFDU�TXH��DSHVDU�GD�LGDGH��

GH�QmR�WHUHP�WLGR�DFHVVR�jV�WHFQRORJLDV�QD�IRUPDomR�LQLFLDO��FRQFOXtGD�Ki�PDLV�GH����DQRV��DV�

HGXFDGRUDV�FRQFRUGDP�VREUH�R�SDSHO�TXH�HVWDV�RFXSDP�QDV�SUiWLFDV�GLiULDV��TXHU�HP�WHUPRV�GH�

WUDEDOKR� SHVVRDO�� TXHU� QD� LQWHJUDomR� QDV� DWLYLGDGHV� GH� VDOD�� 5HIHUHP� D� VXD� XWLOL]DomR� SDUD�

LQ~PHUDV�IXQo}HV�SHVVRDLV�H�SURILVVLRQDLV��UHIRUoDQGR�D�LGHLD�GDV�7,&�VHUHP�XPD�PDLV�YDOLD�

SDUD�R�WUDEDOKR�GRFHQWH��1R�WRFDQWH�j�LQWHJUDomR�HP�FRQWH[WR�GH�VDOD��LGHQWLILFDUDP�VH�DVSHWRV�

SRVLWLYRV�H�QHJDWLYRV��1XPD�SHUVSHWLYD��DV� WHFQRORJLDV�VmR�FRQVLGHUDGDV�FRPR�XP�VXSRUWH�j�

SUiWLFD� OHWLYD�� SHUPLWLQGR� D� UHDOL]DomR� GH� DWLYLGDGHV� GLYHUVLILFDGDV�� VHQGR� HQFDUDGDV� FRPR�

LPSRUWDQWHV�H�YDQWDMRVDV�SDUD�R�GHVHQYROYLPHQWR�GR�WUDEDOKR��1RXWUD�SHUVSHWLYD��LGHQWLILFDUDP�

VH�GLVFUHSkQFLDV�HQWUH�R�TXH�p�SUHFRQL]DGR�QDV�2ULHQWDo}HV�&XUULFXODUHV�H�D�UHDOLGDGH�GR�HVSDoR�

HVFRODU��$V�GRFHQWHV�DSRQWDP�D�IDOWD�GH�UHFXUVRV��IDOWD�GH�IRUPDomR�HVSHFtILFD�TXH�UHVSRQGD�DV�

QHFHVVLGDGHV� LGHQWLILFDGDV� H� TXH� SDVVDP� SHOR� GHVFRQKHFLPHQWR� GH� SURJUDPDV� H� UHFXUVRV�

SHGDJyJLFRV��SHOD�GLILFXOGDGH�HP�WRUQDU�DV�7,&�XPD�IHUUDPHQWD�GLiULD�GH�WUDEDOKR�GDV�FULDQoDV��

(PERUD� ILTXH�SDWHQWH�XPD�DWLWXGH�GH� LQWHUHVVH� H�PRWLYDomR�SDUD� DV�7,&�� HVWHV� HVEDUUDP�QR�

GHVFRQKHFLPHQWR� VREUH� D� IRUPD�GH� LQWHJUDU� SHGDJRJLFDPHQWH� DV� WHFQRORJLDV� QDV� VXDV� VDODV��

&RQVWDWRX�VH��SHOR�TXH�DWUiV�IRL�UHIHULGR�TXH��DV�7,&�VmR�XWLOL]DGDV��QD�PDLRULD�GDV�YH]HV��FRPR�

XP�UHFXUVR�GR�HGXFDGRU�SDUD�UHDOL]DU�DWLYLGDGHV�SDUD�R�JUXSR�H�QmR�FRPR�XP�UHFXUVR�XVDGR�

SHODV�FULDQoDV�FRP�D�VXSHUYLVmR�H�RULHQWDomR�GR�DGXOWR���
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5HIHUrQFLDV��

$PDQWH��/����������A Integração das Novas Tecnologias no Pré-Escolar: Um Estudo de Caso

�7HVH� GH� 'RXWRUDPHQWR� HP� &LrQFLD� GD� (GXFDomR��� 'LVSRQtYHO� HP�
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