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5HVXPR
67(51� 0DULD %HDWUL[� 2ILFLQDV GH SURPRomR GH VD~GH SDUD JHVWDQWHV�
DGDSWDomR GLUHFLRQDGD j SURILVVLRQDLV GD DWHQomR EiVLFD� �� S� 7UDEDOKR GH
&RQFOXVmR GH &XUVR �1XWULomR H 0HWDEROLVPR� ± )DFXOGDGH GH 0HGLFLQD GH

5LEHLUmR�3UHWR��5LEHLUmR�3UHWR�������

2EMHWLYRV� 2 REMHWLYR GR SUHVHQWH WUDEDOKR p GHVFUHYHU D DGDSWDomR GH WUrV

RILFLQDV GR GRFXPHQWR LQWLWXODGR �,QVWUXWLYR� 0HWRGRORJLD GH 7UDEDOKR HP

*UXSRV SDUD $o}HV GH $OLPHQWDomR H 1XWULomR QD $WHQomR %iVLFD´ �0LQLVWpULR

GD 6D~GH� GLUHFLRQDGD DRV SURILVVLRQDLV GD DWHQomR EiVLFD TXH RULHQWDP JUXSR

GH JHVWDQWHV� FRP HQIRTXH QD SURPRomR GD DOLPHQWDomR VDXGiYHO H JDQKR GH

SHVR DGHTXDGR� 0pWRGRV� 7UDWD�VH GH XP HVWXGR GHVFULWLYR� IRUDP XWLOL]DGRV

RV UHIHUHQFLDLV WHyULFRV VREUH DOLPHQWDomR VDXGiYHO �%5$6,/� ����� %5$6,/�

������ JDQKR GH SHVR DGHTXDGR �,20� ������ H SUiWLFDV GH DWLYLGDGH ItVLFD

GXUDQWH D JHVWDomR �$&2*� ������ 5HVXOWDGRV� 2 UHVXOWDGR VmR WUrV RILFLQDV

DGDSWDGDV SDUD TXH RV SURILVVLRQDLV GH VD~GH GD DWHQomR EiVLFD SRVVDP

FRQGX]LU JUXSRV GH JHVWDQWHV DERUGDQGR D WHPiWLFD GH DOLPHQWDomR VDXGiYHO H

JDQKR GH SHVR JHVWDFLRQDO DGHTXDGR� &RQFOXVmR� 7UrV RILFLQDV IRUDP

DGDSWDGDV SDUD SURILVVLRQDLV GH VD~GH QD DWHQomR EiVLFD FRQGX]LUHP JUXSRV

GH JHVWDQWHV D ILP GH SURPRYHU KiELWRV GH YLGD VDXGiYHLV� SRU PHLR GD

SURPRomR GR GLiORJR� LQWHUDomR H WURFD GH H[SHULrQFLDV� IDYRUHFHQGR D

FRQVWUXomR FROHWLYD GR FRQKHFLPHQWR� ,QYHVWLU HP HVWUDWpJLDV HIHWLYDV GH

PXGDQoDV GH FRPSRUWDPHQWR H GLIXQGLU LQIRUPDomR H FRQKHFLPHQWRV VREUH

DOLPHQWDomR VDXGiYHO H QXWULomR GXUDQWH D JHVWDomR SRU PHLR GH RILFLQDV p

XPD SUiWLFD HIHWLYD H EHQpILFD WDQWR SDUD SURILVVLRQDLV GH VD~GH TXDQWR SDUD R

ELQ{PLR�PmH�ILOKR�

3DODYUDV�FKDYH� RILFLQDV� DWHQomR EiVLFD� DOLPHQWDomR VDXGiYHO� JHVWDomR�

JDQKR�GH��SHVR�JHVWDFLRQDO�



6XPiULR

�� ,QWURGXomR �
�� 2EMHWLYRV �
�� 0DWHULDLV�H�PpWRGRV �
�� 5HVXOWDGRV �
�� 'LVFXVVmR ��
�� &RQFOXVmR ��
�� 5HIHUrQFLDV ��



�� ,QWURGXomR

$ SUHYDOrQFLD GH VREUHSHVR H REHVLGDGH WHP DXPHQWDGR

H[SUHVVLYDPHQWH QR FHQiULR PXQGLDO DR ORQJR GRV DQRV� (P ����� R Q~PHUR

GH SHVVRDV FRP REHVLGDGH� FODVVLILFDGDV SHOR tQGLFH GH PDVVD FRUSRUDO �,0&�

PDLRU RX LJXDO D �� NJ�P�� HUD GH ��� PLOK}HV� VHJXQGR RV GDGRV GD

2UJDQL]DomR�0XQGLDO�GD�6D~GH��206��������

1R %UDVLO� GDGRV GD ~OWLPD 3HVTXLVD 1DFLRQDO GH 6D~GH �316� UHYHODP

TXH D SUHYDOrQFLD GH REHVLGDGH QD LGDGH DGXOWD QR DQR GH ���� IRL

UHVSHFWLYDPHQWH GH ����� HQWUH RV KRPHQV H ����� HQWUH DV PXOKHUHV� $ 316

LQGLFD DLQGD XPD PDLRU SUHYDOrQFLD GH H[FHVVR GH SHVR �VREUHSHVR H

REHVLGDGH� HQWUH RV DGXOWRV GR VH[R IHPLQLQR ������� GR TXH HQWUH RV GR VH[R

PDVFXOLQR��������,%*(��������

$ HOHYDGD SUHYDOrQFLD GH H[FHVVR GH SHVR HP PXOKHUHV HP LGDGH

UHSURGXWLYD p FRQVLGHUDGR XP SUREOHPD GH VD~GH S~EOLFD UHOHYDQWH� SRGHQGR

LPSDFWDU QD VD~GH GDV GXDV SUy[LPDV JHUDo}HV �+$1621� ������ 6HJXQGR

&DUYDOKDHV HW DO ������� PXOKHUHV FRP VREUHSHVR DQWHULRUPHQWH j JHVWDomR

WrP XPD FKDQFH TXDWUR YH]HV PDLRU GH DSUHVHQWDU JDQKR GH SHVR JHVWDFLRQDO

H[FHVVLYR TXDQGR FRPSDUDGR j PXOKHUHV FRP ,0& SUp�JHVWDFLRQDO DGHTXDGR�

$GHPDLV� HVWXGRV FRQGX]LGRV QD ~OWLPD GpFDGD HQWUH JHVWDQWHV EUDVLOHLUDV

LQGLFDP TXH FHUFD GH ��� GDV PXOKHUHV DSUHVHQWDP JDQKR SRQGHUDO

H[FHVVLYR�QHVVD�IDVH�GD�YLGD��*2'2<��������

2 JDQKR SRQGHUDO H[FHVVLYR QD JHVWDomR H[S}H R ELQ{PLR PmH�ILOKR DR

PDLRU ULVFR GH GHVIHFKRV QHJDWLYRV j VD~GH SHULQDWDO� FRPR PDFURVVRPLD IHWDO�

KLSRJOLFHPLD QHRQDWDO� GLVW~UELRV KLSHUWHQVLYRV� GLDEHWHV PHOOLWXV JHVWDFLRQDO

�'0*� H UHWHQomR GH SHVR PDWHUQR SyV�SDUWR �0$6+2� ����� 0$&'21$/'�

������65,'+$5��������6,(*$�5,=��������

$ DOLPHQWDomR PDWHUQD p XP GRV SULQFLSDLV IDWRUHV PRGLILFiYHLV SDUD

SUHYHQomR GR H[FHVVR GH SHVR H JDQKR SRQGHUDO JHVWDFLRQDO H[FHVVLYR� 8PD

UHYLVmR LQWHJUDWLYD GH OLWHUDWXUD DQDOLVRX KiELWRV DOLPHQWDUHV GH JHVWDQWHV

EUDVLOHLUDV H GHVWDFD D LPSRUWkQFLD H D QHFHVVLGDGH GH Do}HV GH HGXFDomR

�



DOLPHQWDU H QXWULFLRQDO QR SUp�QDWDO EUDVLOHLUR� UHDOL]DGDV SRU SURILVVLRQDLV GH

VD~GH�FDSDFLWDGRV�SDUD�WDO�DWLYLGDGH��*20(6��������

'LDQWH GHVVH FHQiULR HSLGHPLROyJLFR� p IXQGDPHQWDO R GHVHQYROYLPHQWR

GH Do}HV� SURJUDPDV H HVWUDWpJLDV GH LQWHUYHQo}HV QXWULFLRQDLV QHVWH

LPSRUWDQWH FLFOR GD YLGD� 8P HQVDLR FOtQLFR UDQGRPL]DGR LQGLFD TXH p SRVVtYHO

REWHU UHVXOWDGRV VDWLVIDWyULRV HP UHODomR j DGHTXDomR GR JDQKR GH SHVR

JHVWDFLRQDO H SHUGD GH SHVR QR SHUtRGR SyV�SDUWR� (VWHV GHVIHFKRV SRGHP VHU

REWLGRV TXDQGR RULHQWDo}HV GLHWpWLFDV� UHFRPHQGDo}HV VREUH R JDQKR SRQGHUDO

DGHTXDGR H DFRQVHOKDPHQWR QXWULFLRQDO VmR GLUHFLRQDGRV SDUD HVVD SRSXODomR�

�:,/&2;��������

5HVVDOWD�VH TXH D DOLPHQWDomR DGHTXDGD H VDXGiYHO p HVVHQFLDO SDUD

SURPRYHU D VD~GH H HYLWDU FRPSOLFDo}HV SDUD R ELQ{PLR PmH�ILOKR D FXUWR H

ORQJR SUD]R� (YLGrQFLDV VXJHUHP TXH XPD GLHWD EDVHDGD HP XP FRQVXPR

PDLRU GH DOLPHQWRV LQ QDWXUD H�RX PLQLPDPHQWH SURFHVVDGRV �IUXWDV� KRUWDOLoDV�

OHJXPLQRVDV� DUUR]� IHLMmR� HQWUH RXWURV� GLPLQXL D FKDQFH GH VREUHSHVR H

REHVLGDGH HQWUH JHVWDQWHV� 3RU RXWUR ODGR� XP FRQVXPR PDLRU GH SURGXWRV

XOWUDSURFHVVDGRV �PDFDUUmR LQVWDQWkQHR� IDVW�IRRG� VXFRV DUWLILFLDLV�

UHIULJHUDQWHV� ERODFKDV UHFKHDGDV�� DXPHQWD D FKDQFH GHVVHV GHVIHFKRV

�352&7(5�HW�DO��������&5,9(//(17,�HW�DO��������6$5725(//,�HW�DO��������

1R %UDVLO� H[LVWHP DOJXQV GRFXPHQWRV GLVSRQtYHLV TXH DSRLDP H

LQFHQWLYDP D SURPRomR GD DOLPHQWDomR VDXGiYHO� FRP rQIDVH QR FRQVXPR GH

DOLPHQWRV LQ�QDWXUD H GLPLQXLomR GR FRQVXPR GH SURGXWRV XOWUDSURFHVVDGRV�

'HQWUH HOHV� WrP�VH� D �&DGHUQHWD GD *HVWDQWH� �%5$6,/� ����� H R GRFXPHQWR

�3URPRomR GH DOLPHQWDomR VDXGiYHO H JDQKR GH SHVR DGHTXDGR QD JHVWDomR�

XP�JXLD�SDUD�SURILVVLRQDLV�GD�DWHQomR�EiVLFD���67(51�HW�DO��������

$V LQWHUYHQo}HV QR kPELWR GD VD~GH GHYHP HVWLPXODU UHIOH[}HV VREUH

FRPR PHOKRUDU D FRPSUHHQVmR GD UHDOLGDGH H WUDQVIRUPi�OD �/¶$EEDWH� ������

8P UHODWR GH H[SHULrQFLD FRQGX]LGR HP XQLGDGHV GH VD~GH HP 8UXJXDLDQD�

5LR *UDQGH GR 6XO� FRQGX]LGR HQWUH �� JHVWDQWHV� REVHUYRX TXH RV JUXSRV VmR

XP HVSDoR GLQkPLFR GH SURPRomR GD VD~GH� UHSOHWR GH LQWHUDo}HV TXH

LPSOLFDP HP PHOKRU EHP HVWDU ItVLFR H PHQWDO� $OpP GLVVR� SRGH SUHYHQLU

DJUDYRV QD JHVWDomR� SRLV SRVVLELOLWD HVSDoRV GH HVFXWD H HVFODUHFLPHQWR GDV

G~YLGDV�DSUHVHQWDGDV�SHODV�SDUWLFLSDQWHV�JUiYLGDV��:,/'�HW�DO��������

�



$Wp R SUHVHQWH PRPHQWR� QmR IRL LGHQWLILFDGR QHQKXP GRFXPHQWR QR

SDtV TXH WUDWD GD SURPRomR GH DOLPHQWDomR DGHTXDGD H VDXGiYHO GXUDQWH D

JHVWDomR SRU PHLR GH RILFLQDV HP JUXSR GLUHFLRQDGRV j SURILVVLRQDLV GD

DWHQomR EiVLFD �$%�� e SRVVtYHO FLWDU TXH R 0LQLVWpULR GD 6D~GH �06�� HP

SDUFHULD FRP D 8QLYHUVLGDGH )HGHUDO GH 0LQDV *HUDLV �8)0*�� SXEOLFRX QR

DQR GH ���� R ³,QVWUXWLYR� 0HWRGRORJLD GH 7UDEDOKR HP *UXSRV SDUD $o}HV GH

$OLPHQWDomR H 1XWULomR QD $WHQomR %iVLFD´ FRP R REMHWLYR GH DX[LOLDU R

GHVHQYROYLPHQWR H SODQHMDPHQWR GH Do}HV FROHWLYDV GH SURPRomR GH VD~GH QD

DWHQomR�SULPiULD�

&RQVLGHUDQGR RV HIHLWRV DGYHUVRV GR H[FHVVR GH SHVR H GR JDQKR

SRQGHUDO H[FHVVLYR GXUDQWH R SHUtRGR JHVWDFLRQDO� DVVLP FRPR R SDSHO

UHOHYDQWH GD DOLPHQWDomR DGHTXDGD H VDXGiYHO QD SUHYHQomR GHVVH GHVIHFKRV

H DLQGD� R JUDQGH SRWHQFLDO GD DSOLFDomR GH RILFLQDV HP JUXSR FRPR HVWUDWpJLDV

GH LQWHUYHQomR QR kPELWR GD $%� R REMHWLYR GR SUHVHQWH HVWXGR IRL DGDSWDU WUrV

RILFLQDV FRQWLGDV QR PDWHULDO GR 06 SDUD VHUHP DSOLFDGDV HP JHVWDQWHV H

FRQGX]LGDV�SRU�SURILVVLRQDLV�GH�VD~GH�TXH�DWXDP�QD�$%�

�� 2EMHWLYRV
'HVFUHYHU R SURFHVVR GH DGDSWDomR GH WUrV RILFLQDV GR ³,QVWUXWLYR�

0HWRGRORJLD GH 7UDEDOKR HP *UXSRV SDUD $o}HV GH $OLPHQWDomR H 1XWULomR QD

$WHQomR %iVLFD� GLUHFLRQDGDV DRV SURILVVLRQDLV GD $% TXH RULHQWDP JUXSRV GH

JHVWDQWHV�

�� 0DWHULDLV�H�PpWRGRV
7UDWD�VH GH XP HVWXGR GHVFULWLYR� SDUWH LQWHJUDQWH GH XP 3URMHWR GH

([WHQVmR FRQWHPSODGR SHOR HGLWDO ��������� GR 3URJUDPD 8QLILFDGR %ROVDV GD

8QLYHUVLGDGH GH 6mR 3DXOR �38%�863�� GHQRPLQDGR �'HVHQYROYLPHQWR GH

XPD PHWRGRORJLD GH WUDEDOKR HP JUXSR SDUD D SURPRomR GD DOLPHQWDomR

VDXGiYHO H JDQKR GH SHVR DGHTXDGR HP JHVWDQWHV�� 2 REMHWLYR GR 3URMHWR GH

([WHQVmR IRL GHVHQYROYHU XP JXLD WHyULFR�SUiWLFR SDUD DX[LOLDU RV SURILVVLRQDLV

GH VD~GH GD $% QR DWHQGLPHQWR QXWULFLRQDO DGHTXDGR GXUDQWH D JHVWDomR H R

JXLD ILQDO SRGH VHU DFHVVDGR DWUDYpV GR HQGHUHoR KWWS���ELW�O\����)H�.�

5HVVDOWD�VH TXH R SUHVHQWH HVWXGR GHVFUHYH R SURFHVVR GH DGDSWDomR GH WUrV

�



RILFLQDV GR ³,QVWUXWLYR� 0HWRGRORJLD GH 7UDEDOKR HP *UXSRV SDUD $o}HV GH

$OLPHQWDomR H 1XWULomR QD $WHQomR %iVLFD� FRQWLGDV QR JXLD GHVHQYROYLGR

GLUHFLRQDGD�SDUD�RV�SURILVVLRQDLV�GH�VD~GH�GD�DWHQomR�EiVLFD�

2V SURILVVLRQDLV GH VD~GH GD DWHQomR EiVLFD IRUDP HVFROKLGRV FRPR

S~EOLFR DOYR GR 3URMHWR SRLV VmR FDSD]HV GH DWXDU FRP PDLRU FDSLODULGDGH QR

686� 5RWLQHLUDPHQWH VmR PXOWLSOLFDGRUHV GH Do}HV GH SROtWLFDV S~EOLFDV H

SRGHP VHU UHVSRQViYHLV GH IRUPD HVWUDWpJLFD SHOD SURPRomR GH VD~GH H

DOLPHQWDomR VDXGiYHO GD SRSXODomR� $OpP GLVVR� JHVWRUHV GR PXQLFtSLR GH

5LEHLUmR 3UHWR UHSRUWDUDP GLILFXOGDGHV SDUD HODERUDU XP SURWRFROR GLUHFLRQDGR

D HVWH S~EOLFR GH DWHQGLPHQWR QXWULFLRQDO HP JUXSR QR SUp�QDWDO SDUD D

SURPRomR GD DOLPHQWDomR VDXGiYHO H JDQKR GH SHVR DGHTXDGR H TXH IRVVH

IDFWtYHO�GH�LPSOHPHQWDomR�QD�$WHQomR�%iVLFD�GH�6D~GH�GR�PXQLFtSLR�

2 ,QVWUXWLYR �%5$6,/� ����� IRL DGRWDGR FRPR UHIHUHQFLDO WHyULFR SDUD

D HODERUDomR GD HVWUDWpJLD GH FRQGXomR GH JUXSRV �2ILFLQDV�� SRU VH WUDWDU GH

XP PDWHULDO FRPSOHWR� FRP FRQWH~GR VREUH VD~GH S~EOLFD� SROtWLFDV S~EOLFDV

UHOHYDQWHV GH 3URPRomR GD $OLPHQWDomR $GHTXDGD H 6DXGiYHO �3$$6��

HSLGHPLRORJLD QXWULFLRQDO� HGXFDomR HP VD~GH H RILFLQDV GH HGXFDomR

DOLPHQWDU H QXWULFLRQDO HP JUXSRV� (VWH ,QVWUXWLYR IRL XWLOL]DGR FRPR UHIHUHQFLDO

SDUD TXH RV SURILVVLRQDLV GH VD~GH DWXHP FRPR FRQGXWRUHV GDV RILFLQDV� FRP

REMHWLYR GH GHVHQYROYHU DWLYLGDGHV HP JUXSR GH DOLPHQWDomR VDXGiYHO H JDQKR

SRQGHUDO DGHTXDGR GXUDQWH D JHVWDomR GH XPD PDQHLUD VLPXOWDQHDPHQWH

GLGiWLFD��SDUWLFLSDWLYD�H�FRPSUHHQVtYHO�

3DUD D HODERUDomR GDV RILFLQDV ILQDLV DGDSWDGDV� IRUDP XWLOL]DGDV WUrV

RILFLQDV GR ,QVWUXWLYR� GHQRPLQDGDV �2ILFLQD �� 7HPSHVWDGH GH '~YLGDV��

�2ILFLQD �� $OLPHQWDomR VDXGiYHO� SRU RQGH FRPHoDU" $ EDODQoD GDV HVFROKDV�

H �2ILFLQD �� 3ODQHMDQGR D PLQKD DOLPHQWDomR�� $GDSWRX�VH R FRQWH~GR GHVVDV

RILFLQDV VHJXLQGR RV UHIHUHQFLDLV WHyULFRV VREUH DOLPHQWDomR VDXGiYHO

�%5$6,/� ����� %5$6,/� ������ JDQKR GH SHVR DGHTXDGR �,20� ������ H

SUiWLFDV GH DWLYLGDGH ItVLFD GXUDQWH D JHVWDomR �$&2*� ������ $OpP GLVVR�

DSyV UHDOL]DU DGDSWDo}HV UHIHUHQWHV D OLQJXDJHP� UHFRPHQGDo}HV GLHWpWLFDV

HVSHFtILFDV H FRQWH~GR UHODFLRQDGR j JHVWDomR� DV RILFLQDV IRUDP GHQRPLQDGDV

FRPR �2ILFLQD �� 7HPSHVWDGH GH G~YLGDV�� �2ILFLQD �� (VFROKDV $OLPHQWDUHV� H

�2ILFLQD �� 3ODQHMDQGR D DOLPHQWDomR VDXGiYHO GXUDQWH D JUDYLGH]�� 2

GHVHQYROYLPHQWR GHVWDV RILFLQDV IRL UHYLVDGR SRU VHLV SHVTXLVDGRUDV
�



QXWULFLRQLVWDV GD 863� GXDV QXWULFLRQLVWDV� GXDV HQIHUPHLUDV H XPD PpGLFD

JLQHFRORJLVWD GD VHFUHWDULD GH VD~GH GR PXQLFtSLR GH 5LEHLUmR 3UHWR� $V

RILFLQDV�IRUDP�DGDSWDGDV�DSyV�DV�VXJHVW}HV�OHYDQWDGDV�SHOD�HTXLSH�

(VWDV RILFLQDV DGDSWDGDV YLVDP SURPRYHU GLiORJR� LQWHUDomR H WURFD GH

H[SHULrQFLDV� IDYRUHFHQGR D FRQVWUXomR FROHWLYD GR FRQKHFLPHQWR� 2ULHQWD�VH

TXH GHYHP VHU HVFROKLGDV GH DFRUGR FRP D GLVSRQLELOLGDGH H D UHDOLGDGH GRV

ORFDLV� DOpP GH FRQVLGHUDU DV QHFHVVLGDGHV GDV SDUWLFLSDQWHV� 5HVVDOWD�VH TXH�

DSHVDU GDV RILFLQDV DSUHVHQWDUHP WHPDV UHODFLRQDGRV� HODV VmR LQGHSHQGHQWHV�

e LPSRUWDQWH TXH R SURILVVLRQDO GH VD~GH HVWLPXOH D SDUWLFLSDomR GDV JHVWDQWHV

HP WRGDV DV RILFLQDV� SRUpP� FDVR QmR VHMD SRVVtYHO� LVWR QmR DIHWDUi D

FRPSUHHQVmR GH FDGD WHPD DERUGDGR� &DGD RILFLQD GHVFUHYH R SDVVR D SDVVR

GDV DWLYLGDGHV� FRQVLGHUDQGR� REMHWLYRV� GHVFULomR GD DWLYLGDGH� PDWHULDLV

QHFHVViULRV� R WHPSR GH GXUDomR H DLQGD� SRVVXL XPD VHomR �SDUD VDEHU PDLV�

FRP�GLYHUVRV�OLQNV�H�UHIHUHQFLDV�WHyULFRV�SDUD�DSURIXQGDPHQWR�GRV�WHPDV�

�� 5HVXOWDGRV
&RPR UHVXOWDGR GR SUHVHQWH HVWXGR� WrP�VH WUrV RILFLQDV DGDSWDGDV SDUD

TXH RV SURILVVLRQDLV GH VD~GH GD DWHQomR EiVLFD SRVVDP FRQGX]LU JUXSRV GH

JHVWDQWHV DERUGDQGR D WHPiWLFD GH DOLPHQWDomR VDXGiYHO H JDQKR GH SHVR

JHVWDFLRQDO�DGHTXDGR�

$EDL[R�p�DSUHVHQWDGR�FDGD�RILFLQD��GHWDOKDGDPHQWH�

�2ILFLQD����7HPSHVWDGH�GH�G~YLGDV�

Ɣ 2EMHWLYRV

'LVFXWLU DV G~YLGDV VREUH DOLPHQWDomR DGHTXDGD H VDXGiYHO H VREUH D

SUiWLFD�GH�DWLYLGDGH�ItVLFD�GXUDQWH�D�JHVWDomR�

(VFODUHFHU H UHIOHWLU VREUH D LPSRUWkQFLD GD DOLPHQWDomR DGHTXDGD H

VDXGiYHO�H�GD�SUiWLFD�GH�H[HUFtFLRV�ItVLFRV�GXUDQWH�D�JHVWDomR�

Ɣ 'HVFULomR�GD�DWLYLGDGH

,QLFLDOPHQWH R SURILVVLRQDO GHYHUi DSUHVHQWDU D DWLYLGDGH SURSRVWD�

³7HPSHVWDGH GH G~YLGDV´ H FRQWH[WXDOL]DU TXH D DWLYLGDGH IRL SHQVDGD GHYLGR

jV LQ~PHUDV LQIRUPDo}HV VREUH DOLPHQWDomR GLYXOJDGDV QD PtGLD DWXDOPHQWH

�



�WHOHYLVmR� UHYLVWD� LQWHUQHW� PtGLD VRFLDO�� SRUpP� QD PDLRULD GDV YH]HV HVVDV

LQIRUPDo}HV�VmR�SRXFR�FRQILiYHLV�

$V SDUWLFLSDQWHV GHYHUmR VH RUJDQL]DU HP XP FtUFXOR� SDUD FRQVWLWXLU D

³5RGD GH &RQYHUVD´� H XPD SRU YH] GHYHUi H[SRU VXD G~YLGD VREUH

DOLPHQWDomR�VDXGiYHO�H�RX�SUiWLFD�GH�H[HUFtFLRV�ItVLFRV�

$QWHV GH LQLFLDU D DWLYLGDGH� R SURILVVLRQDO GHYHUi HVWDEHOHFHU DOJXQV

FRPELQDGRV�FRP�DV�SDUWLFLSDQWHV�

� 'L]HU TXH WRGDV DV G~YLGDV VREUH DOLPHQWDomR DGHTXDGD H VDXGiYHO H

SUiWLFD GH DWLYLGDGH ItVLFD VHUmR EHP�YLQGDV� PHVPR DTXHODV PDLV

VLPSOHV�

� 'L]HU TXH SULPHLUDPHQWH DV G~YLGDV VHUmR DQRWDGDV� H GHSRLV VHUmR

GLVFXWLGDV�

� 5HIRUoDU TXH FDGD XPD IDOH HP XP PRPHQWR� HYLWDQGR TXH WRGDV IDOHP

DR�PHVPR�WHPSR�

2 SURILVVLRQDO GHYHUi UHJLVWUDU DV G~YLGDV HP XP FDUWD] VHSDUDQGR�DV

GH DFRUGR FRP RV DVVXQWRV OHYDQWDGRV� �([HPSORV� SHUGD GH SHVR� EHQHItFLRV

H PDOHItFLRV GH DOLPHQWRV� FRQGLo}HV HVSHFtILFDV GD JUDYLGH]� SUiWLFD GH

DWLYLGDGH�ItVLFD��HWF���

&RQVLGHUDQGR R WHPSR GLVSRQtYHO SDUD D DWLYLGDGH� R SURILVVLRQDO GHYHUi

VHOHFLRQDU DV G~YLGDV FRP RV WHPDV PDLV FLWDGRV H GLVFXWL�ODV QD URGD GH

FRQYHUVD�

Ɣ 0DWHULDLV

&DUWROLQD�RX�SDSHO�FUDIW�H�SLQFHO�DW{PLFR�

Ɣ 'XUDomR

���D����PLQXWRV�

2EVHUYDomR� $ SDUWLU GHVVD RILFLQD� p SRVVtYHO IL[DU XP SDLQHO QR

DPELHQWH SDUD H[SRU RV SULQFLSDLV HVFODUHFLPHQWRV VREUH DOLPHQWDomR VDXGiYHO

H�SUiWLFD�GH�H[HUFtFLRV�ItVLFRV�QD�JHVWDomR�

3DUD�VDEHU�PDLV�

$)2162� 0� /� 0�� $%$'(� )� /� 3DUD UHLQYHQWDU DV URGDV� %HOR

+RUL]RQWH��5HGH�GH�&LGDGDQLD�0DWHXV�$IRQVR�0HGHLURV�����������S�
�



$662&,$d­2 %5$6,/(,5$ '( 1875,d­2� 'LVSRQtYHO HP�

�KWWS���ZZZ�DVEUDQ�RUJ�EU�!�$FHVVR�HP�����GH�MXOKR�GH������

%5$6,/� 0LQLVWpULR GD 6D~GH� 6HFUHWDULD GH $WHQomR j 6D~GH�

'HSDUWDPHQWR GH $WHQomR %iVLFD� (VWUDWpJLDV SDUD R FXLGDGR GD SHVVRD FRP

GRHQoD�FU{QLFD��REHVLGDGH��%UDVtOLD������������S�

%5$6,/� 0LQLVWpULR GD 6D~GH� 6HFUHWDULD GH $WHQomR j 6D~GH�

'HSDUWDPHQWR GH $WHQomR %iVLFD� &RRUGHQDomR� *HUDO GH $OLPHQWDomR H

1XWULomR� 'HVPLVWLILFDQGR '~YLGDV VREUH $OLPHQWDomR H 1XWULomR� %UDVtOLD�

�����

&216(/+2 1$&,21$/ '( 6(*85$1d$ $/,0(17$5 (

1875,&,21$/� 'LVSRQtYHO HP� �KWWS���ZZZ��SODQDOWR�JRY�EU�FRQVHD�!� $FHVVR

HP�����MXOKR������

08,72 $/e0 '2 3(62� 'LUHomR� (VWHOD 5HQQHU� 3URGXomR� -XOLDQD

%RUJHV� 0DULD )DULQKD )LOPHV� ����� 'LVSRQtYHO HP�

�KWWSV���PXLWRDOHPGRSHVR�FRP�EU�!�$FHVVR�HP�����MXOKR������

5('( '( $/,0(17$d­2 ( 1875,d­2 '2 6,67(0$ Ò1,&2 '(

6$Ò'(� 'LVSRQtYHO HP�

�KWWS���HFRV�UHGHQXWUL�EYV�EU�WLNL�UHDGBDUWLFOH�SKS"DUWLFOH,G ����! $FHVVR HP�

���MXOKR������

6$%25($1'2 0,1')8/1(66� 'LVSRQtYHO HP�

�KWWS���GULHOHTXLQKRQHLUR�FRP�!�$FHVVR�HP�����MXOKR�GH������

�2ILFLQD����(VFROKDV�$OLPHQWDUHV�

Ɣ 2EMHWLYRV

(VFODUHFHU�VREUH�DV�TXDQWLGDGHV�GH�VDO��Do~FDU�H�yOHR�SUHVHQWHV�HP

DOJXQV�DOLPHQWRV�XOWUDSURFHVVDGRV�

��



'LVFXWLU VREUH D GLIHUHQoD HQWUH D TXDOLGDGH QXWULFLRQDO GH DOLPHQWRV

XOWUDSURFHVVDGRV�H�PLQLPDPHQWH�SURFHVVDGRV�

5HIOHWLU VREUH D LPSRUWkQFLD GDV HVFROKDV DOLPHQWDUHV QD JUDYLGH] SDUD D

VD~GH�PDWHUQR�LQIDQWLO�

Ɣ 'HVFULomR�GD�DWLYLGDGH

,QLFLDOPHQWH R SURILVVLRQDO GHYHUi DSUHVHQWDU D DWLYLGDGH SURSRVWD�

³(VFROKDV $OLPHQWDUHV´� PHQFLRQDQGR D LPSRUWkQFLD GH FRQKHFHU D TXDQWLGDGH

GH Do~FDU� JRUGXUD H VDO SUHVHQWHV HP DOJXQV DOLPHQWRV� DVVLP FRPR D VXD

TXDOLGDGH QXWULFLRQDO� 2 SURILVVLRQDO GHYHUi DSUHVHQWDU jV SDUWLFLSDQWHV

DOJXPDV LPDJHQV GH DOLPHQWRV XOWUDSURFHVVDGRV H PLQLPDPHQWH SURFHVVDGRV

FRP EDVH QR ,QVWUXPHQWR ,PDJpWLFR SDUD 2ULHQWDomR 1XWULFLRQDO �0LFDOL�

'LH]�*DUFLD� ����� H HP RXWUDV ILJXUDV GLVSRQtYHLV HP EDQFRV GH LPDJHP GD

LQWHUQHW�

&DGD LPDJHP FRQWD FRP XP WH[WR GH DSRLR SDUD HVFODUHFHU VREUH D

TXDQWLGDGH GH Do~FDU� JRUGXUD H VDO SUHVHQWHV HP FDGD DOLPHQWR� 2

SURILVVLRQDO GHYHUi PRVWUDU DV LPDJHQV jV SDUWLFLSDQWHV� XPD D XPD� H QD

VHTXrQFLD�GLVFXWLU�R�FRQWH~GR�GR�VHX�WHPD�

1R WRWDO VHUmR �� ILJXUDV FRP WH[WRV GH DSRLR LOXVWUDQGR D SURSRVWD GD

DWLYLGDGH��FRQIRUPH�DSUHVHQWDGR�D�VHJXLU�

7HPD��TXDQWLGDGH�GH�Do~FDU
)LJXUD�����/DUDQMD��XYD��PRUDQJR�H�EDQDQD�FRP�VXDV�UHVSHFWLYDV�TXDQWLGDGHV�GH

Do~FDU�

)RQWH��*RRJOH�,PDJHQV

��



8PD DOLPHQWDomR VDXGiYHO LQFOXL R FRQVXPR GLiULR GH IUXWDV� SRLV HODV

IRUQHFHP ILEUDV� YLWDPLQDV H PLQHUDLV TXH VmR LPSRUWDQWHV SDUD R ERP

IXQFLRQDPHQWR GR RUJDQLVPR� $V IUXWDV FRQWrP IUXWRVH� XP WLSR GH Do~FDU

HQFRQWUDGR QDWXUDOPHQWH QRV DOLPHQWRV� -i R Do~FDU GH DGLomR� DTXHOHV TXH

DGLFLRQDPRV QDV EHELGDV RX DTXHOHV TXH D LQG~VWULD DGLFLRQD QRV DOLPHQWRV H

EHELGDV SDUD UHDOoDU R VDERU �Do~FDU UHILQDGR EUDQFR� [DURSH GH PLOKR� [DURSH

GH JXDUDQi� VXFR GH IUXWD FRQFHQWUDGR� PDOWRGH[WULQD� HWF�� VmR SUHMXGLFLDLV j

VD~GH�
)LJXUD�����&RPSDUDWLYR�HQWUH���ODWDV�GH�UHIULJHUDQWHV�H�TXDQWLGDGH�GH�Do~FDU�HP���DQR�

)RQWH��0LFDOOL�	�'LH]�*DUFLD�������

6XFRV LQGXVWULDOL]DGRV �GH FDL[LQKD RX HP Sy� H UHIULJHUDQWHV FRQWrP

PXLWR Do~FDU GH DGLomR H DGRoDQWHV DUWLILFLDLV TXH SRGHP DXPHQWDU R ULVFR GH

JDQKR GH SHVR H[FHVVLYR GXUDQWH D JHVWDomR� GLDEHWHV PHOOLWXV JHVWDFLRQDO�

FiULHV��HQWUH�RXWUDV�FRPSOLFDo}HV�
)LJXUD�����6XFR�HP�Sy�H�UHIULJHUDQWHV�FRP�UHVSHFWLYDV�TXDQWLGDGHV�GH�Do~FDU�

)RQWH��*RRJOH�,PDJHQV�
��



2V UHIULJHUDQWHV FRQWrP PXLWRV Do~FDUHV GH DGLomR� 'HVVD IRUPD� VH IRU

FRQVXPLGR � ODWDV WRGRV RV GLDV� R FRQVXPR WRWDO GH Do~FDU� DR ILQDO GH XP

DQR��VHUi�GH����NJ�

7HPD��TXDQWLGDGH�GH�JRUGXUD
)LJXUD�����'RFHV�H�TXDQWLGDGH�GH�SHVR�SRVVLYHOPHQWH�DFXPXODGD�DR�ORQJR�GH���DQR�

)RQWH��0LFDOOL�	�'LH]�*DUFLD�������

2V GRFHV FRQWrP PXLWR Do~FDU� 'HVVD IRUPD� VH XPD SHVVRD FRPH XPD

SRUomR SHTXHQD GH GRFHV WRGRV RV GLDV �H[� � EULJDGHLUR H � ELVFRLWRV GRFHV

UHFKHDGRV� RX � SHGDoR GH WRUWD GRFH H � FKRFRODWH� H� FDVR HVVH FRQVXPR

GLiULR XOWUDSDVVH D QHFHVVLGDGH HQHUJpWLFD GLiULD GHVVD SHVVRD� HOD SRGHUi

JDQKDU����NJ�GH�SHVR�DR�ILQDO�GH���DQR�
)LJXUD�����&RPSDUDWLYR�GD�TXDQWLGDGH�GH�yOHR�XVDGR�SDUD�SUHSDUR�GH�DOLPHQWRV�

)RQWH��0LFDOOL�	�'LH]�*DUFLD�������
��



2 LGHDO p TXH VH XWLOL]H SRXFR yOHR SDUD SUHSDUDU RV DOLPHQWRV� SRLV DR

FR]LQKDU�UHIRJDU FRP PXLWR yOHR RV DOLPHQWRV LUmR DEVRUYHU PXLWR PDLV JRUGXUD

TXDQGR FRPSDUDGR DRV DOLPHQWRV TXH IRUDP FR]LGRV H�RX UHIRJDGRV FRP

SRXFR�yOHR�
)LJXUD�����3mR�IUDQFrV��SmR�GH�TXHLMR�H�FR[LQKD�FRP�VXDV�UHVSHFWLYDV�TXDQWLGDGHV�GH

yOHR�

)RQWH� 0LFDOOL�	�'LH]�*DUFLD�������

2 SmR IUDQFrV� PXLWDV YH]HV� p WD[DGR FRPR XP DOLPHQWR QmR VDXGiYHO�

SRUpP� DR FRPSDUi�OR DR SmR GH TXHLMR H j FR[LQKD� HOH p R DOLPHQWR TXH WHP

PHQRU TXDQWLGDGH GH JRUGXUD ��J�� 2 SmR GH TXHLMR WHP �� YH]HV PDLV JRUGXUD

���J��H�D�FR[LQKD�WHP����YH]HV�PDLV�JRUGXUD����J��TXH�R�SmR�IUDQFrV�
)LJXUD�����'RLV�SUDWRV�GH�FRPLGD�FRP�VXDV�UHVSHFWLYDV�TXDQWLGDGHV�GH�yOHR�

)RQWH��0LFDOOL�	�'LH]��*DUFLD�������

��



8P SUDWR GH FRPLGD VDXGiYHO �SRU H[HPSOR� DUUR]� IHLMmR� YHUGXUDV�

OHJXPHV H FDUQH JUHOKDGD� SRVVXL ��J GH JRUGXUD� HQTXDQWR TXH XP SUDWR GH

FRPLGD TXH FRQWpP PXLWD IULWXUD �SRU H[HPSOR� DUUR]� ELIH IULWR� EDWDWD IULWD� RYR

IULWR H ODVDQKD� FRQWpP FHUFD GH � YH]HV PDLV JRUGXUD ���J� TXH R SUDWR GH

FRPLGD VDXGiYHO� $OpP GH WHU PDLV JRUGXUD� R SUDWR TXH FRQWpP IULWXUDV QmR

WHP D PHVPD TXDOLGDGH QXWULFLRQDO TXH R SUDWR GH FRPLGD VDXGiYHO� 3RU LVVR� R

FRQVXPR�GH�IULWXUDV�GHYH�VHU�HYLWDGR�GXUDQWH�D�JUDYLGH]�
)LJXUD�����7DoD�GH�VRUYHWH�H�VXD�UHVSHFWLYD�TXDQWLGDGH�GH�JRUGXUD�

)RQWH��0LFDOOL�	�'LH]�*DUFLD�������

$OJXQV GRFHV� FRPR R VRUYHWH� DOpP GH SRVVXtUHP PXLWR Do~FDU� FRQWrP PXLWD

JRUGXUD� 8PD WDoD GH VXQGDH �VRUYHWH� SRVVXL ��J GH JRUGXUD� RX VHMD� SRVVXL

PDLV JRUGXUD TXH � SUDWR GH FRPLGD VDXGiYHO H QmR RIHUHFH VHQVDomR GH

VDFLHGDGH� 'HVVD IRUPD� R FRQVXPR GH VRUYHWH H RXWURV DOLPHQWRV ULFRV HP

JRUGXUDV��FRPR�EDWDWDV�FKLSV�H�IDVW�IRRG��QmR�GHYHP�VHU�IUHTXHQWHV�

7HPD��TXDQWLGDGH�GH�VDO

$ TXDQWLGDGH UHFRPHQGDGD GH VDO GH FR]LQKD TXH SRGH VHU LQJHULGD SRU

GLD p GH DSUR[LPDGDPHQWH XPD FROKHU GH FKi� $R FR]LQKDU� HYLWH RV WHPSHURV

LQGXVWULDOL]DGRV FRPR RV FDOGRV �WDEOHWHV RX VDFKrV� H RXWURV WHPSHURV H

PROKRV SURQWRV� SRLV HOHV DSUHVHQWDP PXLWR VDO HP VXD FRPSRVLomR �� WDEOHWH

GH FDOGR GH FDUQH  � �»� FROKHU GH FDIp GH VDO�� 3UHVWH DWHQomR H YDORUL]H R

VDERU QDWXUDO GRV DOLPHQWRV� XVH WHPSHURV QDWXUDLV FRPR DOKR� FHEROD�

RUpJDQR� DOHFULP� DoDIUmR RX F~UFXPD� FKHLUR YHUGH �VDOVLQKD H FHEROLQKD��

��



FRPLQKR H RXWURV H SHTXHQDV TXDQWLGDGHV GH VDO SDUD UHDOoDU R VDERU QDWXUDO

GRV�DOLPHQWRV�
)LJXUD�����7DEOHWH�GH�WHPSHUR�LQGXVWULDOL]DGR�H�UHVSHFWLYD�TXDQWLGDGH�GH�VDO�

)RQWH��$57(�82/�

7RGRV RV HPEXWLGRV �SUHVXQWR� PRUWDGHOD� SHLWR GH SHUX� VDODPH�

OLQJXLoD� VDOVLFKD� VmR ULFRV HP VyGLR� 2 SHLWR GH SHUX� TXH WHP ³IDPD´ GH PDLV

VDXGiYHO��WHP�TXDVH�XPD�FROKHU��GH�FDIp��GH�VDO�HP�WUrV�IDWLDV�
)LJXUD������3HLWR�GH�SHUX��H�UHVSHFWLYD�TXDQWLGDGH�GH�VDO�

)RQWH��$57(�82/�

8PD EDQGHMD GH ��� JUDPDV GH ODVDQKD j ERORQKHVD FRQJHODGD SRGH

XOWUDSDVVDU D TXDQWLGDGH GH VDO TXH GHYHUtDPRV FRPHU R GLD WRGR� SRLV FRQWpP

� FROKHUHV GH FDIp GH VDO ��J�� 3RUWDQWR� p LPSRUWDQWH TXH D EDVH GD

DOLPHQWDomR VHMD GH DOLPHQWRV LQ QDWXUD RX PLQLPDPHQWH SURFHVVDGRV H TXH DV

UHIHLo}HV VHMDP SUHSDUDGDV GH PDQHLUD FDVHLUD� 'HVWD IRUPD� HYLWD�VH R

FRQVXPR GRV DOLPHQWRV LQGXVWULDOL]DGRV FRQWHQGR PXLWR VDO GXUDQWH D

JHVWDomR�

��



)LJXUD������3RUomR�����J��GH�ODVDQKD�LQGXVWULDOL]DGD�H�UHVSHFWLYD�TXDQWLGDGH�GH�VDO�

)RQWH��$57(�82/�

Ɣ 0DWHULDLV

)LJXUDV�LPSUHVVDV�

Ɣ 'XUDomR

���D����PLQXWRV�

2EVHUYDomR� 3DUD FRPSOHPHQWDU D GLVFXVVmR� VXJHUH�VH FRQYLGDU XPD

QXWULFLRQLVWD SDUD SDUWLFLSDU GD DWLYLGDGH� e SRVVtYHO IL[DU XP SDLQHO QR DPELHQWH

SDUD H[SRU DOJXPDV LPDJHQV VREUH D TXDQWLGDGH GH Do~FDU� JRUGXUD H VDO

SUHVHQWH�HP�DOJXQV�DOLPHQWRV�D�SDUWLU�GD�UHDOL]DomR�GHVVD�RILFLQD�

3DUD�VDEHU�PDLV�

-$025,� 0� 0�� 352(1&$� 5� 3� &� &$/92� 0� &� 0� 'HWHUPLQDQWHV GD

HVFROKD�DOLPHQWDU��5HYLVWD�GH�1XWULomR��>6�,�@�Y����Q�����S��������������

,)56 (;7(16­2� 3URMHWR GH ([WHQVmR (GXFDomR H $OLPHQWDomR

6DXGiYHO� 4XDQWLGDGH GH VDO HP HPEXWLGRV H DOJXQV DOLPHQWRV� 'LVSRQtYHO HP�

�KWWS���SURMHWRDOLPHQWDFDRLIUV�EORJVSRW�FRP���������TXDQWLGDGH�GH�VDO�HP�HPE

XWLGRV�H�DOJXQV�KWPO!�$FHVVR�HP�����MXQKR������

1875,d­2 ( &,Ç1&,$� 'LVSRQtYHO HP�

�KWWSV���ZZZ�EORJV�XQLFDPS�EU�QXWULFDRHFLHQFLD������������R�TXH�GHWHUPLQD�DV

�HVFROKDV�DOLPHQWDUHV�!�$FHVVR�HP�����MXOKR�GH������

��
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$*Ç1&,$ 1$&,21$/ '( 9,*,/Æ1&,$ 6$1,7È5,$ �$19,6$��

'LVSRQtYHO�HP����KWWS���SRUWDO�DQYLVD�JRY�EU�!��$FHVVR�HP�����MXOKR�GH������

�2ILFLQD����3ODQHMDQGR�D�DOLPHQWDomR�VDXGiYHO�GXUDQWH�D�JUDYLGH]��

Ɣ 2EMHWLYRV

&RQKHFHU D FODVVLILFDomR GRV DOLPHQWRV GH DFRUGR FRP R JUDX GH

SURFHVVDPHQWR LQGXVWULDO SURSRVWR SHOR *XLD $OLPHQWDU SDUD D 3RSXODomR

%UDVLOHLUD��%5$6,/��������

,GHQWLILFDU�RV�DOLPHQWRV�TXH�GHYHP�VHU�D�EDVH�GD�DOLPHQWDomR��RV�TXH

UHTXHUHP�FRQVXPR�PRGHUDGR�H�DTXHOHV�TXH�GHYHP�VHU�HYLWDGRV�

3URPRYHU�DXWRQRPLD�SDUD�SODQHMDU�D�DOLPHQWDomR�GH�PDQHLUD�DGHTXDGD�

(VWLPXODU�D�DGRomR�GH�KiELWRV�DOLPHQWDUHV�VDXGiYHLV�QD�JHVWDomR�

Ɣ 'HVFULomR�GD�DWLYLGDGH

,QLFLDOPHQWH R SURILVVLRQDO GHYHUi H[SOLFDU D FODVVLILFDomR GRV DOLPHQWRV

FRQIRUPH�DSUHVHQWDGR�D�VHJXLU�

� $OLPHQWRV LQ QDWXUD RX PLQLPDPHQWH SURFHVVDGRV� 2V DOLPHQWRV LQ

QDWXUD RX PLQLPDPHQWH SURFHVVDGRV VmR REWLGRV GLUHWDPHQWH GD

QDWXUH]D H TXDVH QmR VRIUHP PXGDQoDV SHOD LQG~VWULD� DSHQDV VmR

VHOHFLRQDGRV H OLPSRV� WDLV FRPR� EDWDWDV� PDQGLRFD� IUXWDV� KRUWDOLoDV�

IHLMmR� DUUR]� OHQWLOKD� JUmR GH ELFR� FDUQH� OHLWH� RYRV� RX VHMD� TXDVH WXGR

DTXLOR TXH FRPSUDPRV QD IHLUD� YDUHM}HV �VDFRO}HV� RX QD SDUWH GH

KRUWLIU~WL�GRV�PHUFDGRV�

$WHQomR� FRPSUDU OHJXPHV HQODWDGRV p GLIHUHQWH GH FRPSUi�ORV IUHVFRV

H SUHSDUDU HP FDVD DGLFLRQDQGR VDO H�RX WHPSHURV� SRLV� R SURFHVVDPHQWR

LQGXVWULDO�UHGX]�DV�TXDQWLGDGHV�GH�YLWDPLQDV�H�QXWULHQWHV�

� $OLPHQWRV�3URFHVVDGRV��SURGXWRV�UHODWLYDPHQWH�VLPSOHV�IDEULFDGRV�SHOD

LQG~VWULD SULQFLSDOPHQWH FRP D DGLomR GH VDO RX Do~FDU �RX WDPEpP YLQDJUH H

yOHR� D XP DOLPHQWR LQ QDWXUD� VmR DOLPHQWRV FRPSUDGRV SURQWRV SDUD FRQVXPR

H TXH GXUDP PDLV� H DLQGD VH UHFRQKHFH R DOLPHQWR RULJLQDO IDFLOPHQWH�

��



*HUDOPHQWH SDVVDP SRU IHUPHQWDomR� VDOPRXUD� FXUD H GHIXPDomR H VmR

DFRQGLFLRQDGRV HP YLGURV RX ODWDV� ([HPSORV� FRQVHUYDV� TXHLMRV� SmHV�

H[WUDWRV GH WRPDWH� IUXWDV HP FDOGD H FULVWDOL]DGDV� FDUQH VHFD� VDUGLQKD H SmHV

HPEDODGRV�

� $OLPHQWRV�8OWUDSURFHVVDGRV��6mR�DOLPHQWRV�IDEULFDGRV�SHOD�LQG~VWULD�TXH

DSUHVHQWDP PXLWRV LQJUHGLHQWHV HP VXD FRPSRVLomR H SUHVHUYDP PXLWR SRXFR

RX QDGD GR DOLPHQWR QDWXUDO� 6mR IRUPXODo}HV FRP DPLGR� Do~FDU� VDO� JRUGXUD

H DGLWLYRV �HPXOVLILFDQWHV� FRUDQWHV� WH[WXUL]DQWHV HWF�� ([HPSORV GHVVHV

DOLPHQWRV� ELVFRLWR UHFKHDGR� VDOJDGLQKRV GH SDFRWH� GRFHV H JXORVHLPDV�

UHIULJHUDQWH��PDFDUUmR�LQVWDQWkQHR�H�PROKRV�SDUD�VDODGD�

$SyV DSUHVHQWDU D FODVVLILFDomR GRV DOLPHQWRV� R SURILVVLRQDO GHYHUi

GL]HU DR JUXSR GH JHVWDQWHV TXH R FRQVXPR GH FDGD WLSR GH DOLPHQWR�

H[HPSOLILFDGR SHODV ILJXUDV� VH UHODFLRQD j XPD FRU GH FDUWROLQD� D FDUWROLQD QD

FRU YHUPHOKD LQGLFD RV DOLPHQWRV TXH GHYHP VHU HYLWDGRV� D DPDUHOD UHIHUH�VH

DRV DOLPHQWRV TXH UHTXHUHP FRQVXPR PRGHUDGR H D YHUGH UHODFLRQD�VH DRV

DOLPHQWRV�TXH�GHYHP�VHU�D�EDVH�GD�DOLPHQWDomR�

$V ILJXUDV GRV GLYHUVRV DOLPHQWRV �QHVWH WUDEDOKR RSWRX�VH SRU

GHVFUHYr�ODV H QmR DGLFLRQDU DV LPDJHQV FRPR FRQVWD QR WUDEDOKR RULJLQDO�

SRGHUmR VHU LPSUHVVDV H GLVSRQLELOL]DGDV DRV SDUWLFLSDQWHV GH PDQHLUD

DOHDWyULD� $V JHVWDQWHV GHYHUmR YLVXDOL]DU DV ILJXUDV H FODVVLILFi�ODV GH DFRUGR

FRP D SURSRVWD GD DWLYLGDGH� (VSHUD�VH TXH DV SDUWLFLSDQWHV FROHP DV ILJXUDV

QDV�FDUWROLQDV�QD�VHJXLQWH�GLVSRVLomR�

&DUWROLQD�YHUPHOKD��DOLPHQWRV�XOWUDSURFHVVDGRV�

&DUWROLQD�DPDUHOD��DOLPHQWRV�SURFHVVDGRV�

&DUWROLQD�YHUGH��DOLPHQWRV�LQ�QDWXUD�

� )LJXUDV�GH�DOLPHQWRV LQ�QDWXUD

RYRV��FDUQH��EDQDQD��PDPmR��EDWDWD��OHLWH��DOIDFH��FHQRXUD�

� )LJXUDV�GH�DOLPHQWRV�SURFHVVDGRV

VDUGLQKD�HQODWDGD��OHJXPHV�HQODWDGRV��SDOPLWR��TXHLMRV��FDUQH�WLSR�VHFD�
��



FRQVHUYD�GH�PLOKR��SmR�IUDQFrV��SrVVHJRV�HP�FDOGD�

� )LJXUDV�GH�DOLPHQWRV�XOWUDSURFHVVDGRV

ERODFKD UHFKHDGD� PDFDUUmR LQVWDQWkQHR� VDOVLFKD� ERODFKD VDOJDGD�

DFKRFRODWDGR HP Sy� HPSDQDGR GH SHLWR GH IUDQJR WLSR �QXJJHWV��

UHIULJHUDQWHV� SmR GH IRUPD HQVDFDGR� PROKR SURQWR SDUD VDODGD� PDUJDULQD�

PLVWXUD SURQWD SDUD EROR� TXHLMR FKHGGDU� VXFR HP Sy� FDOGR GH JDOLQKD� VXFR

GH�FDL[LQKD�

3RU ILP� R SURILVVLRQDO GHYHUi REVHUYDU D GLVSRVLomR GDV ILJXUDV GH

DOLPHQWRV� ID]HU DV FRUUHo}HV FDVR QHFHVViULR� H GLVFXWLU FRP R JUXSR D

LPSRUWkQFLD GH ID]HU HVFROKDV VDXGiYHLV� GHVWDFDQGR TXH RV DOLPHQWRV LQ

QDWXUD VHMDP j EDVH GD DOLPHQWDomR� HQTXDQWR TXH� RV DOLPHQWRV

XOWUDSURFHVVDGRV GHYHP VHU HYLWDGRV� $OpP GH IDODU GD LPSRUWkQFLD GH SODQHMDU

DV�FRPSUDV�H�SUHSDUR�GRV�DOLPHQWRV�SDUD�IDFLOLWDU�QR�GLD�D�GLD�

Ɣ 0DWHULDLV

&DUWROLQDV YHUGH� YHUPHOKD H DPDUHOD� SLQFHO DW{PLFR� GXUH[ RX FROD H

ILJXUDV�LPSUHVVDV�

Ɣ 'XUDomR

���D����PLQXWRV�

2EVHUYDomR� $SyV D DWLYLGDGH� p SRVVtYHO IL[DU DV FDUWROLQDV HP XP

SDLQHO�QR�DPELHQWH�SDUD�H[SRU�RV�DOLPHQWRV�H�VXD�FODVVLILFDomR�DGHTXDGD�

3DUD�VDEHU�PDLV�

'(65278/$1'2� 'LVSRQtYHO HP� �KWWSV���GHVURWXODQGR�FRP�!� $FHVVR

HP�����GH�MXOKR�GH������

129$� FODVVLILFDomR VHSDUD DOLPHQWRV GH DFRUGR FRP R JUDX GH

SURFHVVDPHQWR� -RUQDO GD 863� ����������� 'LVSRQtYHO HP�

�KWWSV���MRUQDO�XVS�EU�FLHQFLDV�QRYD�FODVVLILFDFDR�VHSDUD�DOLPHQWRV�GH�DFRUGR�F

RP�R�JUDX�GH�SURFHVVDPHQWR�!�$FHVVR�HP����GH�MXOKR�GH������
��



6(59,d2 62&,$/ '2 &20e5&,2� %DQFR GH DOLPHQWRV H FROKHLWD

XUEDQD� UHFHLWDV GH DSURYHLWDPHQWR LQWHJUDO GRV DOLPHQWRV� 5LR GH -DQHLUR�

6(6&� 'HSDUWDPHQWR 1DFLRQDO� ����� �� S� �6pULH 0HVD %UDVLO 6(6& ±

6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��

$V SULQFLSDLV VXJHVW}HV OHYDQWDGDV SHOD HTXLSH UHYLVRUD IRUDP

UHODFLRQDGDV� GH PDQHLUD JHUDO� j DGHTXDomR GD OLQJXDJHP H QD 2ILFLQD WUrV IRL

DSRQWDGR D VXEVWLWXLomR GH DOJXPDV ILJXUDV D ILP GH HYLWDU FRQIXVmR QR

PRPHQWR GH FODVVLILFDomR GRV DOLPHQWRV� 5HVVDOWD�VH TXH D SHUFHSomR GD

HTXLSH�UHYLVRUD�IRL�SRVLWLYD��GHVWDFDQGR�D�SURSRVWD�H�WRGR�R�FRQWH~GR�

�� 'LVFXVVmR

1R SUHVHQWH HVWXGR IRUDP DGDSWDGDV WUrV RILFLQDV GR ,QVWUXWLYR GR

0LQLVWpULR GD 6D~GH GLUHFLRQDGDV DRV SURILVVLRQDLV GH VD~GH SDUD VHUHP

DSOLFDGDV HP JUXSRV GH PXOKHUHV JUiYLGDV� FRP R LQWXLWR GH SURPRYHU KiELWRV

GH YLGD VDXGiYHLV SDUD HVVD SRSXODomR� SRU PHLR GD SURPRomR GR GLiORJR�

LQWHUDomR H WURFD GH H[SHULrQFLDV� IDYRUHFHQGR D FRQVWUXomR FROHWLYD GR

FRQKHFLPHQWR�

(YLGrQFLDV VXJHUHP TXH D XWLOL]DomR GH XPD DERUGDJHP SDUWLFLSDWLYD

SDUD FRQVWUXLU XP PDWHULDO GH SURPRomR GH VD~GH GLUHFLRQDGR j JUDYLGH]

SHUPLWH LGHQWLILFDU DV QHFHVVLGDGHV GDV JHVWDQWHV H FRQVHTXHQWHPHQWH SRVVXL

XP�FRQWH~GR�GLUHFLRQDGR�jV�VXDV�SUySULDV�GHPDQGDV��2/,9(,5$�HW�DO��������

'HVWDFD�VH TXH D �2ILFLQD �� 7HPSHVWDGH GH G~YLGDV� SURS}H XPD

DERUGDJHP SDUWLFLSDWLYD DR LQVWUXLU TXH VH UHDOL]H XPD URGD GH FRQYHUVD LQLFLDO

SDUD LGHQWLILFDU DV G~YLGDV DWXDLV GDV SDUWLFLSDQWHV� $ URGD GH FRQYHUVD

SRVVLELOLWD SUREOHPDWL]DU D UHDOLGDGH H� D SDUWLU GLVVR� JHUDU XPD

FRQVFLHQWL]DomR SURPRYHQGR XPD PXGDQoD GH FRPSRUWDPHQWR �0(/2 HW DO�

������

'H XPD PDQHLUD JHUDO� SURPRYHU j VD~GH PXLWDV YH]HV� SRGH VHJXLU

XPD OyJLFD QRUPDWLYD H SUHVFULWLYD� GLWDQGR �R TXr� H �FRPR� RV XVXiULRV

GHYHP DJLU SDUD SRVVXLU VD~GH H VmR EDVHDGRV QD WUDQVPLVVmR YHUWLFDO H
��



XQLGLUHFLRQDO GH LQIRUPDo}HV �-Ò1,25 	 025(,5$� ������ $OYH] H

FRODERUDGRUHV LQGLFDP TXH D FRQGXomR GH JUXSRV� DR SURPRYHU D

FRUUHVSRQVDELOL]DomR GRV XVXiULRV VREUH VXDV HVFROKDV DOLPHQWDUHV FRP DSRLR

GH SURILVVLRQDLV GH VD~GH� VmR FDSD]HV GH IDFLOLWDU DQiOLVHV FUtWLFR�UHIOH[LYDV

GRV SURILVVLRQDLV VREUH R SUySULR SURFHVVR GH WUDEDOKR� JHUDQGR XP QRYR

�VDEHU�ID]HU���$/9(=�HW�DO��������

(P FRQVRQkQFLD FRP DV HYLGrQFLDV FLHQWtILFDV� DV ³2ILFLQD �� (VFROKDV

$OLPHQWDUHV´ H ³2ILFLQD �� 3ODQHMDQGR D DOLPHQWDomR VDXGiYHO GXUDQWH D

JUDYLGH]�� SRU PHLR GD SDUWLFLSDomR DWLYD H UHIOH[LYD GDV SDUWLFLSDQWHV SRGH VHU

FDSD] GH SURPRYHU XP QRYR PRGR GH ID]HU QD DWXDomR GRV SURILVVLRQDLV GH

VD~GH GD $%� $ RILFLQD � SHUPLWH TXH RV SURILVVLRQDLV SURPRYDP D UHIOH[mR GDV

JHVWDQWHV GLDQWH GH VXDV HVFROKDV DOLPHQWDUHV� DVVLP FRPR D FRQVWUXomR GR

FRQKHFLPHQWR GH PDQHLUD SDUWLFLSDWLYD H FRODERUDWLYD H DLQGD� SRGH SURPRYHU D

DXWRQRPLD GDV SDUWLFLSDQWHV� 1HVVH PHVPR VHQWLGR� D RILFLQD �� SRU PHLR GR

HVWtPXOR GD DGRomR GH KiELWRV DOLPHQWDUHV VDXGiYHLV QD JHVWDomR SRGH UHIOHWLU

SRVLWLYDPHQWH QD DXWRQRPLD SDUD SODQHMDU XPD DOLPHQWDomR DGHTXDGD H

VDXGiYHO H DVVLP IDYRUHFHU D VD~GH PDWHUQR�LQIDQWLO� (P %HOR +RUL]RQWH �0*��

RILFLQDV IRUDP UHDOL]DGDV FRPR SDUWH GH XPD HVWUDWpJLD GH LQWHUYHQomR

QXWULFLRQDO GR SURMHWR �$FDGHPLDV GD &LGDGH� GR PXQLFtSLR H REVHUYRX�VH TXH

����� GRV SHVTXLVDGRV UHIHULUDP WHU PXGDGR GH KiELWR DOLPHQWDU DSyV

SDUWLFLSDUHP GDV DWLYLGDGHV HGXFDWLYDV �6,/9$ HW DO� ������ -i QR PXQLFtSLR GH

$UDFDWL �&(�� XP HVWXGR FRQGX]LGR FRP RLWR JHVWDQWHV DSRQWRX TXH RILFLQDV

VmR FDSD]HV GH RIHUHFHU XPD DVVLVWrQFLD QXWULFLRQDO DGHTXDGD H SRGHP

FRQWULEXLU SDUD XPD PDLRU DGHVmR GDV JHVWDQWHV HP UHODomR jV PHOKRUHV

SUiWLFDV�DOLPHQWDUHV�QHVVD�IDVH�GD�YLGD��6$1726�	�/,%(5$/,12��������

'LDQWH GHVVH FRQWH[WR� UHVVDOWD�VH TXH DV RILFLQDV DGDSWDGDV QR

SUHVHQWH WUDEDOKR DSUHVHQWDP XP SDSHO LPSRUWDQWH SDUD D SURPRomR GH

KiELWRV GH YLGD VDXGiYHLV SDUD DV JHVWDQWHV� SRU PHLR GD SURPRomR GR

GLiORJR� FRQVWUXomR FROHWLYD H SDUWLFLSDomR FRODERUDWLYD� $OpP GLVVR� DV RILFLQDV

VH�GHVWDFDP�SHOR�VHX�FDUiWHU�LQRYDGRU��SDUWLFLSDWLYR�H�VLQJXODU�

��



�� &RQFOXVmR

2 HPSUHJR GH UHIHUHQFLDLV WHyULFRV H UHYLVmR GH HTXLSH FDSDFLWDGD

SRVVLELOLWRX D DGDSWDomR GH WUrV RILFLQDV GR ³,QVWUXWLYR� 0HWRGRORJLD GH 7UDEDOKR

HP *UXSRV SDUD $o}HV GH $OLPHQWDomR H 1XWULomR QD $WHQomR %iVLFD�

GLUHFLRQDGDV DRV SURILVVLRQDLV GD $% TXH RULHQWDP JUXSRV GH JHVWDQWHV� $V

WUrV RILFLQDV SURSRVWDV VmR FRPSRVWDV GH FRQWH~GR LQIRUPDWLYR� LPDJHQV�

LQVWUXo}HV GLGiWLFDV� DSUHVHQWDP FDUiWHU SDUWLFLSDWLYR� FRODERUDWLYR H

FRQVWUXomR�GR�FRQKHFLPHQWR�GH�PDQHLUD�DWLYD�H�LQWHUDWLYD�

,QYHVWLU HP HVWUDWpJLDV HIHWLYDV GH PXGDQoDV GH FRPSRUWDPHQWR H

GLIXQGLU LQIRUPDomR H FRQKHFLPHQWRV VREUH DOLPHQWDomR VDXGiYHO H QXWULomR

GXUDQWH D JHVWDomR SRU PHLR GH RILFLQDV p XPD SUiWLFD HIHWLYD H EHQpILFD WDQWR

SDUD SURILVVLRQDLV GH VD~GH TXDQWR SDUD R ELQ{PLR PmH�ILOKR� (VWUDWpJLDV GH

HGXFDomR DOLPHQWDU H QXWULFLRQDO �($1� LQRYDGRUDV GLUHFLRQDGDV j DWHQomR

EiVLFD� VHMD SDUD JHVWDQWHV RX QmR� DLQGD p XP FDPSR D VHU PDLV H[SORUDGR

SHORV IXWXURV QXWULFLRQLVWDV MXQWDPHQWH FRP RXWURV SURILVVLRQDLV GH VD~GH�

5HVVDOWD�VH TXH R FDPSR GH FRQKHFLPHQWR GH �HGXFDomR HP VD~GH� SRGH VHU

DSURIXQGDGR H WHP JUDQGH SRWHQFLDO GH WRUQDU�VH HVVHQFLDO j IRUPDomR

SURILVVLRQDO�

�� 5HIHUrQFLDV

$)2162� 0DULD /XFLD 0LUDQGD� 2ILFLQDV HP GLQkPLFD GH JUXSR QD iUHD GD
VD~GH�����(GLomR��6mR�3DXOR��&DVD�GR�SVLFyORJR������� ��������������

$/9(6� .DWLXVVH 5H]HQGH HW DO� 3URSRVWD PHWRGROyJLFD SDUD GHVHQYROYLPHQWR

GH JUXSRV SDUD SURPRomR GD DOLPHQWDomR DGHTXDGD H VDXGiYHO� 5HVHDUFK�
6RFLHW\ DQG 'HYHORSPHQW� Y� ��� Q� ��� S� H�������������H�������������
�����

$0(5,&$1 &2//(*( 2) 2%67(75,&,$16 $1' *<1(&2/2*,676

�$&2*�� 3K\VLFDO DFWLYLW\ DQG H[HUFLVH GXULQJ SUHJQDQF\ DQG WKH SRVWSDUWXP

SHULRG� &RPPLWWHH 2SLQLRQ 1R� ���� 2EVWHW *\QHFRO� Y� ���� Q� �� S� H��������
�����

��



$662&,$d­2 %5$6,/(,5$ 3$5$ 2 (678'2 '$ 2%(6,'$'( ( '$

6Ë1'520( 0(7$%Ï/,&$� $EHVR� ����� 0DSD GD 2EHVLGDGH� 'LVSRQtYHO

HP���GD�REHVLGDGH!�$FHVVR�HP����GH�PDLR�GH������

%,632� -RVp 3DWUtFLR� 025(,5$� 'LDQH &RVWD� (GXFDomR SHUPDQHQWH H DSRLR

PDWULFLDO� IRUPDomR� YLYrQFLDV H SUiWLFDV GRV SURILVVLRQDLV GRV 1~FOHRV GH

$SRLR j 6D~GH GD )DPtOLD H GDV HTXLSHV DSRLDGDV� &DGHUQRV GH 6D~GH
3~EOLFD��Y�����������

%5$6,/� 0LQLVWpULR GD 6D~GH� &DGHUQHWD GD JHVWDQWH >,QWHUQHW@� �� HG� %UDVtOLD

�')����������'LVSRQtYHO�HP���8QWLWOHG!�$FHVVR�HP� ���GH�DJRVWR�GH������

%5$6,/� 0LQLVWpULR GD 6D~GH� 6HFUHWDULD GH $WHQomR j 6D~GH� *XLD DOLPHQWDU

SDUD�SRSXODomR�EUDVLOHLUD��%UDVtOLD��0LQLVWpULR�GD�6D~GH�������

%5$6,/� 0,1,67e5,2 '$ 6$Ò'(� 81,9(56,'$'( )('(5$/ '( 0,1$6

*(5$,6� ,QVWUXWLYR� PHWRGRORJLD GH WUDEDOKR HP JUXSRV SDUD Do}HV GH

DOLPHQWDomR�H�QXWULomR�QD�DWHQomR�EiVLFD�������

&$59$/+$(6� 0DULD $QWRQLHWD GH %DUURV /HLWH HW DO� 6REUHSHVR

SUp�JHVWDFLRQDO DVVRFLD�VH D JDQKR SRQGHUDO H[FHVVLYR QD JHVWDomR� 5HYLVWD
%UDVLOHLUD�GH�*LQHFRORJLD�H�2EVWHWUtFLD��S���������� �����

&5,9(//(17,� /tYLD &DVWUR� =8&&2/2772� 'DQLHOD &ULVWLQD &DQGHODV�

6$5725(//,� 'DQLHOD 6DHV� $VVRFLDomR HQWUH R ËQGLFH GH 4XDOLGDGH GD 'LHWD

$GDSWDGR SDUD *HVWDQWHV �,4'$*� H R H[FHVVR GH SHVR PDWHUQR� 5HYLVWD
%UDVLOHLUD�GH�6D~GH�0DWHUQR�,QIDQWLO��Y������S���������� �����

'( /,0$ 6$1726� -DPLOOH� /,%(5$/,12� /DXUD &DPLOD 3HUHLUD�

,17(59(1d®(6 '( ('8&$d­2 $/,0(17$5 ( 1875,&,21$/ 1$

*(67$d­2� &DGHUQRV (63�5HYLVWD &LHQWtILFD GD (VFROD GH 6D~GH 3~EOLFD
GR�&HDUi��Y������Q�����S��������������

��

https://abeso.org.br/obesidade-e-sindrome-metabolica/mapa-da-obesidade/
https://portalarquivos2.saude.gov.br/images/pdf/2018/agosto/31/Caderneta-da-Gestante-2018.pdf


'( 2/,9(,5$� 6KH\OD &RVWD� '( 2/,9(,5$ /23(6� 0DUFRV 9HQtFLRV�

)(51$1'(6� $QD )iWLPD &DUYDOKR� &RQVWUXomR H YDOLGDomR GH FDUWLOKD

HGXFDWLYD SDUD DOLPHQWDomR VDXGiYHO GXUDQWH D JUDYLGH]� 5HYLVWD
/DWLQR�$PHULFDQD�GH�(QIHUPDJHP��Y������Q�����S���������� �����

*2'2<� $QD &DUROLQD� 1$6&,0(172� 6LPRQ\ /LUD GR� 685,7$� )HUQDQGD

*DUDQKDQL� $ V\VWHPDWLF UHYLHZ DQG PHWD�DQDO\VLV RI JHVWDWLRQDO ZHLJKW JDLQ

UHFRPPHQGDWLRQV DQG UHODWHG RXWFRPHV LQ %UD]LO� &OLQLFV� Y� ��� Q� ��� S�

��������������

*20(6� &DUROLQH GH %DUURV HW DO� +iELWRV DOLPHQWDUHV GDV JHVWDQWHV

EUDVLOHLUDV� UHYLVmR LQWHJUDWLYD GD OLWHUDWXUD� &LrQFLD 	 6D~GH &ROHWLYD� Y� ��� S�
����������������

+$1621� 0DUN� */8&.0$1� 3HWHU� %8675(2� )ODYLD� 2EHVLW\ DQG WKH KHDOWK

RI IXWXUH JHQHUDWLRQV� 7KH /DQFHW 'LDEHWHV 	 HQGRFULQRORJ\� Y� �� Q� ��� S�
��������������

/
$%%$7(� 6RODQJH� (GXFDomR HP VD~GH� XPD QRYD DERUGDJHP� &DGHUQRV GH
6D~GH�3~EOLFD��Y������S����������������

0$&'21$/'� 6DUDK &� HW DO� 3DWWHUQV RI JHVWDWLRQDO ZHLJKW JDLQ LQ HDUO\

SUHJQDQF\ DQG ULVN RI JHVWDWLRQDO GLDEHWHV PHOOLWXV� (SLGHPLRORJ\
�&DPEULGJH��0DVV����Y������Q�����S������������

0$6+2� 6DED :� HW DO� %RG\ PDVV LQGH[� ZHLJKW JDLQ� DQG K\SHUWHQVLYH

GLVRUGHUV LQ SUHJQDQF\� $PHULFDQ MRXUQDO RI K\SHUWHQVLRQ� Y� ��� Q� �� S�
��������������

0(/2� 5LFDUGR +HQULTXH 9LHLUD GH HW DO� 5RGD GH FRQYHUVD� XPD DUWLFXODomR

VROLGiULD HQWUH HQVLQR� VHUYLoR H FRPXQLGDGH� 5HYLVWD %UDVLOHLUD GH (GXFDomR
0pGLFD��Y������S����������������

��



08.7$%+$17� %HQMD HW DO� 'LHW RU H[HUFLVH� RU ERWK� IRU SUHYHQWLQJ H[FHVVLYH

ZHLJKW JDLQ LQ SUHJQDQF\� &RFKUDQH GDWDEDVH RI V\VWHPDWLF UHYLHZV� Q� ��
����� 1$7,21$/ 5(6($5&+ &281&,/ HW DO� :HLJKW JDLQ GXULQJ SUHJQDQF\�

UHH[DPLQLQJ�WKH�JXLGHOLQHV�������

3(648,6$ 1$&,21$/ '( 6$Ò'( ����� $7(1d­2 35,0È5,$ ¬ 6$Ò'( (

,1)250$d®(6 $1752320e75,&$6� %UDVLO H JUDQGHV UHJL}HV � ,%*(�
&RRUGHQDomR GH 7UDEDOKR H 5HQGLPHQWR� 0LQLVWpULR GD 6D~GH� 5LR GH -DQHLUR�

,%*(� ����� �� S� ,6%1 ������������������ 'LVSRQtYHO HP� �,%*( _ %LEOLRWHFD

_ 'HWDOKHV _ 3HVTXLVD QDFLRQDO GH VD~GH � ���� � DWHQomR SULPiULD j VD~GH H

LQIRUPDo}HV DQWURSRPpWULFDV � %UDVLO � ,%*(� &RRUGHQDomR GH 7UDEDOKR H

5HQGLPHQWR��>0LQLVWpULR�GD�6D~GH@!�$FHVVR�HP����GH PDLR�GH������

352&7(5� 6DQGUD %�� &$03%(//� &KULVWLQD *� 3RVLWLRQ RI WKH $FDGHP\ RI

1XWULWLRQ DQG 'LHWHWLFV� QXWULWLRQ DQG OLIHVW\OH IRU D KHDOWK\ SUHJQDQF\ RXWFRPH�

-RXUQDO RI WKH $FDGHP\ RI 1XWULWLRQ DQG 'LHWHWLFV� Y� ���� Q� �� S�

����������������

6$5725(//,� 'DQLHOD 6DHV HW DO� 5HODWLRQVKLS EHWZHHQ PLQLPDOO\ DQG

XOWUD�SURFHVVHG IRRG LQWDNH GXULQJ SUHJQDQF\ ZLWK REHVLW\ DQG JHVWDWLRQDO

GLDEHWHV�PHOOLWXV� &DGHUQRV�GH�VD~GH�S~EOLFD� Y����� S��H���������������

6,(*$�5,=� $QQD 0DULD HW DO� $ V\VWHPDWLF UHYLHZ RI RXWFRPHV RI PDWHUQDO

ZHLJKW JDLQ DFFRUGLQJ WR WKH ,QVWLWXWH RI 0HGLFLQH UHFRPPHQGDWLRQV�

ELUWKZHLJKW� IHWDO JURZWK� DQG SRVWSDUWXP ZHLJKW UHWHQWLRQ� $PHULFDQ MRXUQDO RI
REVWHWULFV�DQG�J\QHFRORJ\� Y�������Q�����S�������H������ H���������

6,/9$� &DPLOD 3HUHLUD GD HW DO� ,QWHUYHQomR QXWULFLRQDO SDXWDGD QD HVWUDWpJLD GH

RILFLQDV HP XP VHUYLoR GH SURPRomR GD VD~GH GH %HOR +RUL]RQWH� 0LQDV

*HUDLV� 5HYLVWD�GH�1XWULomR��Y������S����������������

65,'+$5� 6QHKD %�� ;8� )HL� +(''(5621� 0RQLTXH 0� 7ULPHVWHU�VSHFLILF

JHVWDWLRQDO ZHLJKW JDLQ DQG LQIDQW VL]H IRU JHVWDWLRQDO DJH� 3/R6 2QH� Y� ��� Q�
���S��H��������������

��

https://biblioteca.ibge.gov.br/index.php/biblioteca-catalogo?view=detalhes&id=2101758
https://biblioteca.ibge.gov.br/index.php/biblioteca-catalogo?view=detalhes&id=2101758
https://biblioteca.ibge.gov.br/index.php/biblioteca-catalogo?view=detalhes&id=2101758
https://biblioteca.ibge.gov.br/index.php/biblioteca-catalogo?view=detalhes&id=2101758
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SHVR DGHTXDGR QD JHVWDomR� XP JXLD SDUD SURILVVLRQDLV GD DWHQomR EiVLFD�

����� 'LVSRQtYHO HP� �3URPRomR GH DOLPHQWDomR VDXGiYHO H JDQKR GH SHVR

DGHTXDGR QD JHVWDomR� XP JXLD SDUD SURILVVLRQDLV GD DWHQomR EiVLFD!� $FHVVR

HP�����DJR�������

:,/&2;� 6DUD HW DO� $ UDQGRPL]HG FRQWUROOHG WULDO WR SUHYHQW H[FHVVLYH

JHVWDWLRQDO ZHLJKW JDLQ DQG SURPRWH SRVWSDUWXP ZHLJKW ORVV LQ RYHUZHLJKW DQG

REHVH ZRPHQ� +HDOWK ,Q 3UHJQDQF\ DQG 3RVWSDUWXP �+,33�� &RQWHPSRUDU\
FOLQLFDO�WULDOV� Y������S��������������
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(;3(5,Ç1&,$� -RXUQDO RI 1XUVLQJ 8)3(�5HYLVWD GH (QIHUPDJHP 8)3(� Y�
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:25/' +($/7+ 25*$1,=$7,21� :RUOG +HDOWK 2UJDQL]DWLRQ� ����� 2EHVLW\

DQG RYHUZHLJKW� 'LVSRQtYHO HP� �2EHVLW\ DQG RYHUZHLJKW IDFW VKHHW!� $FHVVR

HP����GH�PDLR�GH������
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https://www.ribeiraopreto.sp.gov.br/files/ssaude/pdf/nutricao-alimentacao-saudavel.pdf
https://www.ribeiraopreto.sp.gov.br/files/ssaude/pdf/nutricao-alimentacao-saudavel.pdf
https://www.who.int/news-room/fact-sheets/detail/obesity-and-overweight

