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Resumo:

Este projeto visa a articulação entre Indústria Criativa, Educação e Inteligência Emocional para a 
concepção de um protótipo de uma série audiovisual de animação 2D aplicada à educação, podendo ser 
utilizado como material didático por professores de crianças na faixa etária de 6 a 11 anos. Para a 
realização deste intento, a base teórica são as competências emocionais enunciadas por Daniel Goleman, 
Ph.D. (1995) bem como a Jornada Emocional de elaboração nossa. O produto se justifica pela 
importância de desenvolvimento das competências emocionais desde a infância, sendo a animação 
audiovisual uma linguagem adequada para atingir o público pretendido. Adotamos a pesquisa 
bibliográfica e o MD3E (Método de desdobramento em três etapas) aplicado ao desenvolvimento do 
protótipo. O Objetivo geral do projeto é: Produzir o protótipo de uma animação audiovisual infantil com 
a temática da Inteligência Emocional aplicado à Educação, tendo como objetivos específicos: 
Desenvolver uma pesquisa teórica sobre IE e Educação Socioemocional; Mapear as animações que 
abordam a temática; Planejar roteiro, captar imagens para a animação; Produzir e prototipar a animação; 
e por fim, Divulgar os conceitos de IE na Educação.
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(VWH SURMHWR YLVD D DUWLFXODomR HQWUH ,QG~VWULD &ULDWLYD� (GXFDomR H ,QWHOLJrQFLD� � � � � � � � � � �

(PRFLRQDO SDUD D FRQFHSomR GH XP SURWyWLSR GH XPD VpULH DXGLRYLVXDO GH DQLPDomR �'� � � � � � � � � � � � � �
�

DSOLFDGD j HGXFDomR� SRGHQGR VHU XWLOL]DGR FRPR PDWHULDO GLGiWLFR SRU SURIHVVRUHV GH FULDQoDV� � � � � � � � � � � � �
QD IDL[D HWiULD GH � D �� DQRV� 3DUD D UHDOL]DomR GHVWH LQWHQWR� D EDVH WHyULFD VmR DV� � � � � � � � � � � � � � � � � �
FRPSHWrQFLDV HPRFLRQDLV HQXQFLDGDV SRU 'DQLHO *ROHPDQ� 3K�'� ������ EHP FRPR D -RUQDGD� � � � � � � � � � � �
(PRFLRQDO GH HODERUDomR QRVVD� 2 SURGXWR VH MXVWLILFD SHOD LPSRUWkQFLD GH GHVHQYROYLPHQWR� � � � � � � � � � � �
GDV FRPSHWrQFLDV HPRFLRQDLV GHVGH D LQIkQFLD� VHQGR D DQLPDomR DXGLRYLVXDO XPD OLQJXDJHP� � � � � � � � � � � �
DGHTXDGD SDUD DWLQJLU R S~EOLFR SUHWHQGLGR� $GRWDPRV D SHVTXLVD ELEOLRJUiILFD H R 0'�(� � � � � � � � � � � � �
�0pWRGR�GH�GHVGREUDPHQWR�HP�WUrV�HWDSDV��DSOLFDGR�DR�GHVHQYROYLPHQWR�GR�SURWyWLSR��

2 FRQFHLWR GH ,QWHOLJrQFLD (PRFLRQDO � ,( IRL DSUHVHQWDGR j FRPXQLGDGH FLHQWtILFD� � � � � � � � � � � �
SHORV SVLFyORJRV 6DORYH\ H 0D\HU ������ S� ����� QR DUWLJR (PRWLRQDO LQWHOOLJHQFH�� � � � � � � � � � � �
,PDJLQDWLRQ� &RJQLWLRQ� DQG 3HUVRQDOLW\� FRPR VHQGR ³D FDSDFLGDGH GR LQGLYtGXR PRQLWRUDU RV� � � � � � � � � � � �
VHQWLPHQWRV H DV HPRo}HV GRV RXWURV H RV VHXV� GH GLVFULPLQi�ORV H GH XWLOL]DU HVVD LQIRUPDomR� � � � � � � � � � � � � � � �
SDUD JXLDU R SUySULR SHQVDPHQWR H DV Do}HV´� $ LQWHOLJrQFLD HPRFLRQDO IRL PDLV� � � � � � � � � � � � �
SURIXQGDPHQWH HVWXGDGD SHOR SVLFyORJR DPHULFDQR 'DQLHO *ROHPDQ� 6HJXQGR *ROHPDQ� XP� � � � � � � � � �
LQGLYtGXR HPRFLRQDOPHQWH LQWHOLJHQWH p DTXHOH TXH FRQVHJXH LGHQWLILFDU DV VXDV HPRo}HV FRP� � � � � � � � � � � �
PDLV IDFLOLGDGH� 'DV FRPSHWrQFLDV SUHYLVWDV QDV %DVH 1DFLRQDO &RPXP &XUULFXODU �%1&&��� � � � � � � � � � �
GHVWDFDPRV R LQWHUHVVH HVSHFtILFR GHVWH SURMHWR SHORV LWHQV FRP UHODomR GLUHWD j ,QWHOLJrQFLD� � � � � � � � � � � � �
(PRFLRQDO� RX VHMD� R $XWRFRQKHFLPHQWR H DXWRFXLGDGR� H� (PSDWLD H FRRSHUDomR TXH HVWmR� � � � � � � � � � � � �
WDPEpP GHVFULWRV QD -RUQDGD (PRFLRQDO GH HODERUDomR QRVVD TXH GHVFUHYH XP SURFHVVR QmR� � � � � � � � � � � � �
OLQHDU SDUD D IRUPDomR GDV QDUUDWLYDV GHQWUR GDV WHPiWLFDV DERUGDGDV SHOD VpULH� RV SDVVR VmR�� � � � � � � � � � � � � � �
$XWR�FRQVFLrQFLD �$XWR�FRQVFLrQFLD HPRFLRQDO�� $XWR�JHVWmR �DGDSWDELOLGDGH� SHUVSHFWLYD� � � � � �
SRVLWLYD� DXWR�FRQWUROH�� &RQVFLrQFLD 6RFLDO �HPSDWLD� FRQVFLrQFLD RUJDQL]DFLRQDO�� *HVWmR GH� � � � � � � � �
UHODFLRQDPHQWRV �*HVWmR GH FRQIOLWRV� OLGHUDQoD LQVSLUDGRUD� WUDEDOKR HP HTXLSH�� 3DUD TXH� � � � � � � � � � �
HVFRODV H SURIHVVRUHV SRVVDP FRPSUHHQGHU DV &RPSHWrQFLDV *HUDLV GD %DVH 1DFLRQDO &RPXP� � � � � � � � � � � �
&XUULFXODU H FRPR HODV SURJULGHP DR ORQJR GD (GXFDomR %iVLFD� R SURGXWR DTXL SURSRVWR WHP� � � � � � � � � � � � � � �
D LQWHQomR GH IDFLOLWDU D LQVHUomR GD WHPiWLFD HP FXUUtFXORV� SUiWLFDV SHGDJyJLFDV� PDWHULDLV� � � � � � � � � � � � �
GLGiWLFRV H SURFHVVRV GH DYDOLDomR GD DSUHQGL]DJHP� (P PHLR D HVWH FHQiULR REVHUYD�VH� � � � � � � � � � � � �
UHGX]LGR Q~PHUR GH SURGXomR LQWHOHFWXDO YROWDGD D LQWHOLJrQFLD HPRFLRQDO QRV FRQWH~GRV� � � � � � � � � � �
JHUDGRV H GLVSRQLELOL]DGRV DWUDYpV GRV FDQDLV DGHTXDGRV SDUD LQVHUomR GH SUiWLFDV� � � � � � � � � � �
HGXFDFLRQDLV FRP D WHPiWLFD GD (GXFDomR (PRFLRQDO� 'HVVH PRGR� R SURMHWR SURSRVWR WHP� � � � � � � � � � � � �
FRPR TXHVWmR FRPSUHHQGHU �FRPR D FRPXQLFDomR SRGH FRQWULEXLU QR SURFHVVR GH� � � � � � � � � � �
(GXFDomR�HP�LQWHOLJrQFLD�(PRFLRQDO"�

$ -XVWLILFDWLYD GR SURMHWR p EDVHDGD HP � DVSHFWRV� ��� &RQWULEXLomR FLHQWtILFD� � � � � � � � � � � �
WHyULFD� �DPSOLDomR GH FRQKHFLPHQWR Mi H[LVWHQWH QD iUHD GH HGXFDomR� PDLV HVSHFLILFDPHQWH�� � � � � � � � � � � �
HGXFDomR FRP DVSHFWRV VRFLRHPRFLRQDLV� HP TXH DV DQLPDo}HV QHVWH WHPD QmR VmR� � � � � � � � � � � �
H[SORUDGDV� RX VH DERUGDGRV� GH XPD IRUPD FRP EDL[D H[SUHVVLYLGDGH� JHUDQGR DVVLP DEHUWXUD� � � � � � � � � � � � �
SDUD D SRVVLELOLGDGH GH GHVHQYROYLPHQWR GD SURSRVWD GHVWH SURMHWR FRP D LQVHUomR GH QRYRV� � � � � � � � � � � � � �
FRQWH~GRV LQRYDGRUHV HP ,( H GH HGXFDomR YLQFXODGD D &RPXQLFDomR H ,QG~VWULD &ULDWLYD� ���� � � � � � � � � � � � � �

� ��$QLPDomR �'� $QLPDomR �' �GXDV GLPHQV}HV� p D IRUPD PDLV DQWLJD H WUDGLFLRQDO GH DQLPDomR TXH VH FRQKHFH� 7UDWDP�VH� � � � � � � � � � � � � � � � � � � �
GH GHVHQKRV HVWiWLFRV FRP OLJHLUDV GLIHUHQoDV TXH UHSURGX]LGRV HP VHTXrQFLD FRQWtQXD FULDP D LOXVmR GH PRYLPHQWR QXP� � � � � � � � � � � � � � � � �
HVSDoR�ELGLPHQVLRQDO���KWWS���NQRRZ�QHW�DUWHVHOHWUDV�FLQHPDWHDWUR�DQLPDFDR��G����$FHVVDGR�HP���MXO��������

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������



&RQWULEXLomR FLHQWtILFD SUiWLFD� DWUDYpV GD SUySULD PDWHULDOLGDGH GD VpULH H VXDV� � � � � � � � � � �
LPSOLFDo}HV� (P WHUPRV SUiWLFRV� DSOLFDomR GH XPD WHRULD �,(� QD SURGXomR GH XP SURGXWR GD� � � � � � � � � � � � � � �
,QG~VWULD &ULDWLYD FRP ILQV HGXFDFLRQDO� R TXDO SURS}H FRQWULEXLU QR VLVWHPD GH HGXFDomR TXH� � � � � � � � � � � � � �
YHP DSUHVHQWDQGR D QHFHVVLGDGH SUHPHQWH GH DWXDOL]DomR QR TXH GL] UHVSHLWR WDQWR jV SUiWLFDV� � � � � � � � � � � � � �
HGXFDFLRQDLV� TXDQWR DRV FRQWH~GRV UHODFLRQDGRV� &RP D LQVHUomR GH YLYrQFLDV TXH� � � � � � � � � � �
GHVHQYROYHP FDUDFWHUtVWLFDV FRPSRUWDPHQWDLV� SHQVDPRV HP DPSOLDU SRVVLELOLGDGHV QR� � � � � � � �
FHQiULR GH XPD HGXFDomR LQWHJUDO� ��� &RQWULEXLomR VRFLDO� �SUHWHQGH FRQWULEXLU QR GHEDWH H� � � � � � � � � � � � �
VXSHUDomR GD FDUrQFLD H�RX LQVXILFLrQFLD GH DERUGDJHP HPRFLRQDO QDV HVFRODV� 5HIHULPR�QRV� � � � � � � � � � �
D SURSRVWD GH DPSOLDU DV GLPHQV}HV GRV UHVXOWDGRV QR SURFHVVR� FRP D REWHQomR GH LQGLYtGXRV� � � � � � � � � � � � � � �
IRUPDGRV GHQWUR GH XPD SHUVSHFWLYD GH DFHVVLELOLGDGH j ,QWHOLJrQFLD (PRFLRQDO� GHVGH D VXD� � � � � � � � � � � � �
IRUPDomR LQLFLDO� RX VHMD� WUDQVIRUPDU R SDUDGLJPD GD DXVrQFLD RX EDL[D SUHSDUDomR GRV� � � � � � � � � � � � �
LQGLYtGXRV�SDUD�OLGDU�FRP�TXHVW}HV�HPRFLRQDLV����

2 2EMHWLYR JHUDO GR SURMHWR p� �3URGX]LU R SURWyWLSR GH XPD DQLPDomR DXGLRYLVXDO� � � � � � � � � � � � �
LQIDQWLO FRP D WHPiWLFD GD ,QWHOLJrQFLD (PRFLRQDO DSOLFDGR j (GXFDomR�� WHQGR FRPR� � � � � � � � � � � �
REMHWLYRV HVSHFtILFRV� 'HVHQYROYHU XPD SHVTXLVD WHyULFD VREUH ,( H (GXFDomR� � � � � � � � � �
6RFLRHPRFLRQDO� 0DSHDU DV DQLPDo}HV TXH DERUGDP D WHPiWLFD GD (GXFDomR� � � � � � � � � �
6RFLRHPRFLRQDO� 3ODQHMDU URWHLUR� FDSWDU LPDJHQV SDUD D DQLPDomR� 3URGX]LU H SURWRWLSDU D� � � � � � � � � � � �
DQLPDomR��H�SRU�ILP��'LYXOJDU�RV�FRQFHLWRV�GH�,(�QD�(GXFDomR��
�
��0(72'2/2*,$��

�
1HVWD SURGXomR GR 3', XWLOL]DUHPRV D PHWRGRORJLD GH 3HVTXLVD %LEOLRJUiILFD HP� � � � � � � � � � �

FRQMXQWR FRP R 0'�( �0pWRGR GH 'HVGREUDPHQWR HP WUrV (WDSDV�� R TXH VH HVWHQGHUi DWp D� � � � � � � � � � � � � � � �
ILQDOL]DomR GR SURMHWR H SURGXWR� $ SHVTXLVD ELEOLRJUiILFD VHUi UHDOL]DGD SRU WRGD D H[WHQVmR� � � � � � � � � � � � � �
GHVWH WUDEDOKR� LQLFLDQGR FRP D FRQFHLWXDomR H GHOLPLWDomR GD WHPiWLFD DERUGDGD� EHP FRPR�� � � � � � � � � � � � �
D�YHULILFDomR�H�DMXVWH�HP�WRGDV�DV�IDVHV��SDUD�TXH�VHMD�FRQVWLWXtGR�R�SURGXWR�DXGLRYLVXDO��

1HVWH PpWRGR 6DQWRV ������ DUJXPHQWD TXH WRGR R SURMHWR WHP LQtFLR FRP D� � � � � � � � � � � � �
GHILQLomR GR SUREOHPD FRPR IRFR FHQWUDO GH WRGRV RV GHVGREUDPHQWRV H SRVWHULRUPHQWH� WHP� � � � � � � � � � � � �
SRU EDVH WUrV HWDSDV EiVLFDV� VHQGR HVWDV� D SUp FRQFHSomR� D FRQFHSomR H D SyV FRQFHSomR HP� � � � � � � � � � � � � � � � �
TXH FDGD XPD GHODV WDPEpP p GHVGREUDGD HP DWLYLGDGHV TXH SUHFLVDP VHU GHVHQYROYLGDV SDUD� � � � � � � � � � � � � �
D�FRQFUHWL]DomR�GR�WUDEDOKR���

3DUD D FRQFHSomR GR SURGXWR DXGLRYLVXDO VHUmR JHUDGDV DOWHUQDWLYDV FRP R DX[tOLR GH� � � � � � � � � � � � �
IHUUDPHQWDV GH FULDWLYLGDGH H WDPEpP SDLQpLV VHPkQWLFRV HVWUXWXUDGRV GXUDQWH D SHVTXLVD� � � � � � � � � � �
ELEOLRJUiILFD� 3DUD D H[HFXomR GR SURGXWR XWLOL]DUHP R PpWRGR 0'�( p GHVHQYROYLGR HP WUrV� � � � � � � � � � � � � �
HWDSDV� SUp�FRQFHSomR� FRQFHSomR H SyV�FRQFHSomR� 3DUD D VXD UHDOL]DomR VHUmR XWLOL]DGDV� � � � � � � � � � �
IHUUDPHQWDV FRPR EUDLQVWRUPLQJ FRP GRFHQWHV QD iUHD SDUD DPSOLDU DV SRVVLELOLGDGHV GH� � � � � � � � � � � �
LGHLDV� UHODFLRQDQGR�DV FRP DV YLYrQFLDV GR JUXSR� IXQGDPHQWDLV SDUD TXH VH SRVVD� � � � � � � � � � � �
FRQFDWHQDU R FRQMXQWR GH LQIRUPDo}HV QHFHVViULRV QR SURFHVVR FULDWLYR� 2V PDSDV PHQWDLV VmR� � � � � � � � � � � � �
GH LPSRUWkQFLD SDUD TXH VH HVWDEHOHoD XPD UHODomR OyJLFD FRP D QHFHVVLGDGH GH FDGD HWDSD� � � � � � � � � � � � � � �
SURGXWLYD� RV TXDGURV UHIHUHQFLDLV FRQWULEXLUmR SDUD HVWDEHOHFHU UHODo}HV YLVXDLV H SRU RXWURV� � � � � � � � � � � �
PHLRV VHQVRULDLV HP SOHQD IDVH GH FRQFHSomR� $ HWDSD GH FRQFHSomR FRQWHPSOD DVSHFWRV GH� � � � � � � � � � � � � �
SURGXomR SURSULDPHQWH GLWR� RX VHMD� FULDomR H GHILQLomR GH SHUVRQDJHQV� URWHLUL]DomR GR� � � � � � � � � � � �
HSLVyGLR GH SURWRWLSDJHP� FULDomR GH VWRU\ERDUGV� GHVHQKR H DQLPDomR HP �'� ID]HQGR�VH XVR� � � � � � � � � � � � �
GH IHUUDPHQWDV GH FULDWLYLGDGH FRPR� /LVWDJHP GH $WULEXWRV� 0DSD 0HQWDO �0LQG 0DS��� � � � � � � � � � � �
%UDLQVWRUPLQJ� 3RVLWLYR� 1HJDWLYR H ,QWHUHVVDQWH� 6&$03(5 � 6XEVWLWXLU � &RPELQDU �� � � � � � � � � � �
$GDSWDU � 0RGLILFDU � 3URSRU �1RYRV 8VRV � � (OLPLQDU � 5HRUJDQL]DU� (VVDV IHUUDPHQWDV� � � � � � � � � � � � � �
YLVDP DPSOLDU D FRPSUHHQVmR GR SURGXWR H LQRYDU FRP D REWHQomR GH QRYRV FRQFHLWRV� � � � � � � � � � � � � �
FULDWLYRV� 2V HVERoRV GRV VWRU\ERDUGV� IDFLOLWDP XPD YLVmR VLVWrPLFD GD QDUUDWLYD H GD� � � � � � � � � � � � �

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������



FRQVWLWXLomR GH XP VFULSW HP TXH DWXDUmR DV SHUVRQDV GH XPD IRUPD D VH SRGHU UHDOL]DU DV� � � � � � � � � � � � � � � � �
DGHTXDo}HV QHFHVViULDV� SRVVLELOLWDQGR D JHUDomR GH DOWHUQDWLYDV SDUD DV DGHTXDo}HV� � � � � � � � � �
QHFHVViULDV DQWHV GH VH LQLFLDU R WUDEDOKR GD DQLPDomR HP VL� 2 VWRU\ERDUG SRVVLELOLWD D� � � � � � � � � � � � � � �
SUp�YLVXDOL]DomR�H�D�SRVVLELOLGDGH�GH�HQFRQWUDU�HUURV�H�FRUULJL�ORV�D�WHPSR��
�
��5(68/7$'26�H�',6&866­2��

�
$R WUDWDUPRV GD FRPXQLFDomR SDUD D FULDQoD� VDEHPRV TXH R DSUHQGL]DGR VH UHODFLRQD� � � � � � � � � � � � �

FRP D LQWHUSUHWDomR UHODWLYD D IDL[D GH GHVHQYROYLPHQWR FRJQLWLYR HP TXH HVWi LQVHULGD�� � � � � � � � � � � � �
$VVLP� SDUD SRGHUPRV SURPRYHU XPD FRPXQLFDomR HIHWLYD p QHFHVViULR H[SORUDU HOHPHQWRV� � � � � � � � � � �
SUySULRV GD OLQJXDJHP O~GLFD SDUD TXH DV FRPSHWrQFLDV HPRFLRQDLV YHQKDP D VH HVWDEHOHFHU� � � � � � � � � � � � �
GH IRUPD QDWXUDO H FRP XPD DWHQomR TXH FDSWH RV LQWHUHVVHV H SURPRYD LGHQWLILFDomR GRV� � � � � � � � � � � � � � �
HVWDGRV HPRFLRQDLV H DOWHUQDWLYDV SDUD OLGDU FRP HODV� 4XDQGR IDODPRV SDUD FULDQoDV� D� � � � � � � � � � � � �
FRPXQLFDomR YHUEDO H R UHFRQKHFLPHQWR GDV HPRo}HV GHYH HVWDU UHYHVWLGD GH REMHWLYLGDGH�� � � � � � � � � � � �
WDPEpP p QHFHVViULR WUDWDU DTXL GH HOHPHQWRV YLVXDLV TXH UHPHWHP D XPD HVWUXWXUD GH� � � � � � � � � � � � � �
H[SUHVV}HV QmR�YHUEDLV� Mi TXH D FULDQoD GHPRQVWUD XPD QRWyULD SHUFHSomR VHQVRULDO HP� � � � � � � � � � � �
UHODomR j IDVH DGXOWD� VHQGR R DSUHQGL]DGR XPD FRQVWDQWH QHVWD HWDSD GH GHVHQYROYLPHQWR FRP� � � � � � � � � � � � � �
DV LQWHUDo}HV KXPDQDV� 3DUD SURSRUFLRQDU XP DPELHQWH GH DSUHQGL]DJHP FRPXQLFDFLRQDO� � � � � � � � � �
HILFLHQWH� p QHFHVViULR TXH D FULDQoD SRVVD LQWHUDJLU HP VHX PRGHOR YLYHQFLDO FRQILUPDQGR D� � � � � � � � � � � � � �
HPRomR DSUHQGLGD� 7UDWD�VH HQWmR� GH GDU FRQVFLrQFLD H DWULEXLomR GH VLJQLILFDGR D HPRomR� � � � � � � � � � � � �
TXH Mi p LQDWD RX DSUHQGLGD� PDV TXH� SRGH SHUPDQHFHU IRUD GR FyGLJR GH OLQJXDJHP H� � � � � � � � � � � � � � � �
H[SUHVVmR�GRV�SHTXHQRV���

'H DFRUGR FRP %HQGDVVROOL �HW DO ������ $V LQG~VWULDV FULDWLYDV SRGHP VHU� � � � � � � � � � � �
FRPSUHHQGLGDV FRPR DWLYLGDGHV TXH WHP UHODomR FRPR H[HPSOR R FLQHPD� DR WHDWUR� j P~VLFD� � � � � � � � � � � � � �
H jV DUWHV SOiVWLFDV� ,QYHVWLJDQGR DV UHODo}HV HQWUH DV GHILQLo}HV GDGDV SRU GLYHUVRV DXWRUHV� � � � � � � � � � � � � �
VREUH R WHUPR ,QG~VWULD &ULDWLYD� %HQGDVVROOL �HW DO ������ FRQFOXL TXH DV ,&¶V FRQYHUJHP� � � � � � � � � � � � � �
TXDWUR FRPSRQHQWHV SULQFLSDLV� �� FULDWLYLGDGH� �� FXOWXUD FRPR REMHWRV FXOWXUDLV� �� SURGX]� � � � � � � � � � � �
YDORU�HFRQ{PLFR�H����FRQYHUJrQFLD�HQWUH�DUWHV��QHJyFLRV�H�WHFQRORJLD��

6HQGR� HQWmR� R LQVXPR EiVLFR GD LQG~VWULD FULDWLYD D FULDWLYLGDGH� R FDSLWDO LQWHOHFWXDO� � � � � � � � � � � � �
GRV LQGLYtGXRV VHX SURGXWRU� HQFRQWUDPRV D QHFHVVLGDGH GH DPSOLDU R HQWHQGLPHQWR GR TXH p� � � � � � � � � � � � � �
FULDWLYLGDGH� R TXH QmR VHULD XPD WDUHID IiFLO GH VH UHDOL]DU GDGD D H[LVWrQFLD GD FULDWLYLGDGH� � � � � � � � � � � � � � � �
GHVGH RV SULPyUGLRV GDV H[SUHVV}HV QRV VHUHV KXPDQRV� WRGDYLD� TXDQWR jV VXDV� � � � � � � � � � � �
FDUDFWHUtVWLFDV� R 5HODWyULR GH (FRQRPLD &ULDWLYD �81&7$'� ����� FLWD WUrV DVSHFWRV� � � � � � � � � � �
UHOHYDQWHV� �� $ �FULDWLYLGDGH DUWtVWLFD HQYROYH D LPDJLQDomR H D FDSDFLGDGH GH JHUDU LGHLDV� � � � � � � � � � � � � �
RULJLQDLV H QRYDV PDQHLUDV GH LQWHUSUHWDU R PXQGR� TXH SRGHP VHU H[SUHVVDV HP WH[WR� VRP H� � � � � � � � � � � � � � � �
LPDJHP� �� �D FULDWLYLGDGH FLHQWtILFD HQYROYH FXULRVLGDGH H GLVSRVLomR SDUD H[SHULPHQWDU H� � � � � � � � � � � �
ID]HU QRYDV FRQH[}HV DR VROXFLRQDU SUREOHPDV� H �� �D FULDWLYLGDGH HFRQ{PLFD FRPR XP� � � � � � � � � � � � �
SURFHVVR TXH OHYD j LQRYDomR HP WHFQRORJLD� SUiWLFDV GH QHJyFLR� PDUNHWLQJ� HWF�� VHQGR� � � � � � � � � � � � �
LQWHQVDPHQWH�UHODFLRQDGD�j�DTXLVLomR�GH�YDQWDJHP�FRPSHWLWLYD�QD�HFRQRPLD��

$ SDUWLU GHVVDV FDUDFWHUtVWLFDV GH FULDWLYLGDGH GLPHQVLRQDPRV R QRVVR SURMHWR FRPR� � � � � � � � � � �
WHQGR FRQWULEXLo}HV LQWHU�UHODFLRQDQGR RV WUrV DVSHFWRV� SRU VH WUDWDU GH XP SURGXWR TXH YLVD D� � � � � � � � � � � � � � �
FULDomR SDUWLQGR GH FRQFHSomR DUWtVWLFD� GHVGH RV SHUVRQDJHQV� FHQiULRV H FRQVWLWXLomR GD� � � � � � � � � � � �
KLVWyULD� $OpP GLVVR� R SURGXWR D VHU GHVHQYROYLGR WHP FDUiWHU GH WUDQVYHUVDOLGDGH QD� � � � � � � � � � � � �
(GXFDomR H $OIDEHWL]DomR (PRFLRQDO IXQGDPHQWDGD QD SVLFRORJLD FRP R LQWXLWR ILQDO GH� � � � � � � � � � � �
FRQWULEXLU FRP R GHVHQYROYLPHQWR IRUPDWLYR GH SURILVVLRQDLV TXH VHMDP SURWDJRQLVWDV QR� � � � � � � � � � �
FHQiULR�HFRQ{PLFR�DWXDQGR�GH�IRUPD�DXW{QRPD��

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������



'D PHVPD IRUPD� FRQIRUPH DERUGDGR R FRQFHLWR QR 5HODWyULR �81&7$'� ����� ��� � � � � � � � � � �
�

SRGHPRV UHODFLRQDU D QRVVD SURSRVWD GH WUDEDOKR FRP R FRQFHLWR GH ³SURGXWR FXOWXUDO´ TXH� � � � � � � � � � � � � �
WHP FRPR FDUDFWHUtVWLFDV XPD SURGXomR TXH GHPDQGD DOJXPD DWLYLGDGH UHODWLYR D FULDWLYLGDGH� � � � � � � � � � � �
KXPDQD H HOHV VmR YHtFXORV GH PHQVDJHQV VLPEyOLFDV SDUD WRGRV DTXHOHV TXH VH GHVWLQDP D VHU�� � � � � � � � � � � � � � � �
RX VmR� VHXV FRQVXPLGRUHV� � RX VHMD� RV SURGXWRV FXOWXUDLV VmR PDLV GR TXH VLPSOHVPHQWH� � � � � � � � � � � � � � �
XWLOLWiULRV� QD PHGLGD HP TXH WDPEpP VHUYHP D XP SURSyVLWR FRPXQLFDWLYR PDLV DPSOR� H� � � � � � � � � � � � � �
HOHV FRQWrP� SHOR PHQRV� SRWHQFLDOPHQWH� DOJXPD SURSULHGDGH LQWHOHFWXDO TXH SRVVD VHU� � � � � � � � � � �
DWULEXtGD DR LQGLYtGXR RX JUXSR TXH HVWHMD SURGX]LQGR R SURGXWR RX VHUYLoR� &RPSUHHQGHPRV�� � � � � � � � � � � � �
HQWmR� TXH HVWDV UHODo}HV VH HVWDEHOHFHP JUDoDV D GLQkPLFD� FDSLWDO KXPDQR� FDSLWDO FXOWXUDO�� � � � � � � � � � � � �
FDSLWDO HVWUXWXUDO RX LQVWLWXFLRQDO H FDSLWDO VRFLDO� HQWUH RV �&V GR FDSLWDO TXH UHVXOWDP HP� � � � � � � � � � � � � � �
FULDWLYLGDGH��FRPR�GHVFULWR�QR�UHODWyULR��

$OFDQoDQGR RV VHXV DWULEXWRV VDWLVIDWyULRV SDUD FRQVWLWXLomR GHVWH SURGXWR� FRP R� � � � � � � � � � �
HVWDEHOHFLPHQWR GRV FDPLQKRV FULDWLYRV TXH FRQVWLWXHP RV IXQGDPHQWRV SDUD JHUDomR GH� � � � � � � � � � �
LGHLDV H D VXD UHDOL]DomR� D 7HPiWLFD HVFROKLGD p� 6pULH GH $QLPDomR ,QIDQWLO� ,QWHOLJrQFLD� � � � � � � � � � � � � �
(PRFLRQDO DSOLFDGD j HGXFDomR� R HSLVyGLR GH SURWRWLSDJHP WHUi FRPR WHPiWLFD D HPRomR� � � � � � � � � � � � �
5DLYD H YLROrQFLD SDUD D DERUGDJHP GD LQWHOLJrQFLD HPRFLRQDO GHVFULWDV SRU *ROHPDQ GHQWUR� � � � � � � � � � � � �
GDV HPRo}HV EiVLFDV� FRPR� ,UD� 7ULVWH]D� 0HGR� 3UD]HU� $PRU� 6XUSUHVD� 1RMR� 9HUJRQKD H� � � � � � � � � � � � �
VHUHP�GHVGREUDGDV�HP�QDUUDWLYDV�SRVWHULRUHV��
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�
&RP R SURGXWR ILQDOL]DGR� QHVWD HWDSD VHUmR QHFHVViULRV RV WHVWHV REMHWLYRV GH VXD� � � � � � � � � � � � �

XWLOL]DomR FRP D H[LELomR WDQWR HP PtGLDV YLUWXDLV� FRPR WDPEpP HP GXDV HVFRODV� XPD� � � � � � � � � � � � � �
S~EOLFD H RXWUD SULYDGD� HP TXH VH SUHWHQGH REVHUYDU RV QtYHLV GH LQWHUDomR H[LVWHQWHV HQWUH RV� � � � � � � � � � � � � � � �
HVSHFWDGRUHV H RV FRQWH~GRV HGXFDFLRQDLV GR HSLVyGLR� $ 3XEOLFDomR QR <RXWXEH LPSXOVLRQD D� � � � � � � � � � � � �
VpULH SDUD TXH KDMD DFHVVR D RXWURV HGXFDGRUHV H WDPEpP SRVVD VHU YLVXDOL]DGR GLUHWDPHQWH� � � � � � � � � � � � � �
SRU DOXQRV� GDGD D H[WHQVmR GH VHX DOFDQFH H D SRVVLELOLGDGH GH VH PDQWHU XP FRQWUROH� � � � � � � � � � � � � � � �
HVWDWtVWLFR�GH�DFHVVR�H�PHQVXUDomR���

&RPR GHVGREUDPHQWR GR SURMHWR Ki D SRVVLELOLGDGH GH LQVFULomR H SDUWLFLSDomR QR� � � � � � � � � � � �
$QLPD 0XQGL� TXH p XP IHVWLYDO GH DQLPDomR� H[LELo}HV QR 5- H 63 FRP R REMHWLYR GH� � � � � � � � � � � � � � � � �
IRUWDOHFHU DV DQLPDo}HV SURGX]LGDV QR %UDVLO HP TXH SDUWLFLSDP HGXFDGRUHV H GLVFXWHP�VH DV� � � � � � � � � � � � �
SUiWLFDV�SHGDJyJLFDV�TXH�HQYROYHP�DQLPDo}HV��

&RPR UHJLVWUR GR SURMHWR GH WRGDV DV HWDSDV GH FRQFHSomR GR SURGXWR DXGLRYLVXDO Ki D� � � � � � � � � � � � � � �
SUHYLVmR GH UHSRVLWyULR GH GDGRV H LPDJHQV FRP D IHUUDPHQWD ZRUGSUHVV RQGH UHXQLUHPRV� � � � � � � � � � � � �
WRGR R SURFHVVR GH SURGXomR GR SURGXWR FRP D SXEOLFDomR QR IDFHERRN SDUD GDU YLVLELOLGDGH H� � � � � � � � � � � � � � � �
FRPSDUWLOKDPHQWR�GDV�LGHLDV�GXUDQWH�R�SURFHVVR�GH�SURGXomR�GD�DQLPDomR��
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%(1'$662//,� 3HGUR )�� :22' -5�� 7KRPD]� .,56&+%$80� &KDUOHV DQG &81+$�� � � � � � � � � �
0LJXHO 3LQD H� �,QG~VWULDV FULDWLYDV� GHILQLomR� OLPLWHV H SRVVLELOLGDGHV� 5HY� DGP� HPSUHV�� � � � � � � � � � � �
>RQOLQH@� ����� YRO���� Q��� SS��������� � � � �
��KWWS���G[�GRL�RUJ���������6�����������������������!��
�

��81&7$'� $ &RQIHUrQFLD GDV 1Do}HV 8QLGDV VREUH &RPpUFLR H 'HVHQYROYLPHQWR �81&7$'�� FULDGD HP ����� HP� � � � � � � � � � � � � � �
*HQHEUD� QD 6XtoD� QR FRQWH[WR GDV GLVFXVV}HV GH OLEHUDOL]DomR GR FRPpUFLR GR *$77� p R yUJmR GD $VVHPEOHLD *HUDO GD� � � � � � � � � � � � � � � � � � � �
2UJDQL]DomR GDV 1Do}HV 8QLGDV TXH EXVFD SURPRYHU D LQWHJUDomR GRV SDtVHV HP GHVHQYROYLPHQWR QD HFRQRPLD PXQGLDO�� � � � � � � � � � � � � � � �
KWWS���RLV�VHEUDH�FRP�EU�FRPXQLGDGHV�XQFWDG�FRQIHUHQFLD�GDV�QDFRHV�XQLGDV�VREUH�FRPHUFLR�H�GHVHQYROYLPHQWR��� $FHVVDGR� �
HP����MXQ��������

$QDLV�GR�����6$/­2�,17(51$&,21$/�'(�(16,12��3(648,6$�(�(;7(16­2���6,(3(�
8QLYHUVLGDGH�)HGHUDO�GR�3DPSD���6DQWDQD�GR�/LYUDPHQWR����D���GH�QRYHPEUR�GH������



6$1726� )OiYLR $�1�9� GRV� �0pWRGR DEHUWR GH SURMHWR SDUD XVR QR HQVLQR GH 'HVLJQ� � � � � � � � � � � � � �
,QGXVWULDO� 5HYLVWD 'HVLJQ HP )RFR >HQ OLQHD@ ����� ,,, �MDQHLUR�MXQKR� � >)HFKD GH FRQVXOWD�� � � � � � � � � � � � � �
�� GH MXQLR GH ����@ 'LVSRQLYHO HP��KWWS���ZZZ�UHGDO\F�RUJ�DUWLFXOR�RD"LG ��������! ,661� � � � � � � �
�����������
�
*2/(0$1� 'DQLHO� �,QWHOLJrQFLD (PRFLRQDO� $ WHRULD UHYROXFLRQiULD TXH UHGHILQH R TXH �p� � � � � � � � � � � �
VHU�LQWHOLJHQWH��5LR�GH�-DQHLUR��2EMHWLYD��������
�
6$/29(<� 3� 	 0$<(5� -� �'� ������� �(PRWLRQDO LQWHOOLJHQFH� ,PDJLQDWLRQ� &RJQLWLRQ�� � � � � � � � � � �
DQG�3HUVRQDOLW\���������������
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