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$� DWLYLGDGH� GLVFXUVLYD� GLDORJDGD� SRGH� VHU� HVWXGDGD� GH� SRQWRV� GH� YLVWD�PXLWR� GLIHUHQWHV�
VHQGR�D�$QiOLVH�GD�&RQYHUVDomR�XP�GHOHV��&RPR�PLQKD�IRUPDomR�WHyULFD��QmR�IRL�DQJOR�
VD[{QLFD�� PHXV� WUDEDOKRV� DSUHVHQWDP� ILOLDomR� WHyULFD� H� REMHWLYRV� GLIHUHQWHV� GDTXHOHV
LQLFLDOPHQWH� SURSRVWRV� SHORV� FRQYHUVDFLRQDOLVWDV� DPHULFDQRV�� 3RU� LVVR�� QD� SULPHLUD� SDUWH�
YRX�DSUHVHQWDU�R�TXDGUR�JHUDO�HP�TXH�VH�LQVFUHYH�HVVH�DUWLJR��ID]HQGR�XP�SHUFXUVR�VREUH
DOJXPDV�QRo}HV�IXQGDPHQWDLV� � ��GLiORJR��SURGXomR�GH�VHQWLGR��VXMHLWR��PHWDFRPXQLFDomR�
1D� VHJXQGD�� YRX� DQDOLVDU� R� LQtFLR� GH� XP� GLiORJR� GR� 185&� �WLSR� '���� HQIDWL]DQGR� D
PHWDFRPXQLFDomR�

�� 2�TXDGUR�LQWHUSUHWDWLYR

$� $QiOLVH� GD� &RQYHUVDomR� � VH� SUHRFXSRX� LQLFLDOPHQWH� FRP� DV� UHJUDV� TXH� UHJHP� D
FRQYHUVDomR� H� FRP� D� VXD� D� RUJDQL]DomR� HVWUXWXUDO�� (P� VHJXLGD�� R� WySLFR� H� DOJXQV
IHQ{PHQRV� WtSLFRV� GR� RUDO� HVSRQWkQHR� IRUDP� DPSODPHQWH� DQDOLVDGRV�� KHVLWDo}HV�
UHSHWLo}HV�� FRUUHo}HV�� VREUHSRVLo}HV�� PDUFDGRUHV� FRQYHUVDFLRQDLV�� � HWF�� 2XWURV� VH
GHGLFDUDP�DR�HVWXGR�GD�FRHVmR�H�GD�FRHUrQFLD�GR� WH[WR�FRQYHUVDFLRQDO�� �3RVWHULRUPHQWH�
KRXYH�XPD��JUDQGH�SURGXomR�GH�LQYHVWLJDo}HV�VREUH��D�SROLGH]��H�RXWURV�DVSHFWRV�UHODWLYRV
j�UHODomR�LQWHUSHVVRDO���TXH�VH�FRQVWUyL�QD�H�SHOD�LQWHUDomR�YHUEDO�

3RGH�VH�FRQVWDWDU��DR� ORQJR�GRV�~OWLPRV����DQRV��XPD�PXOWLSOLFLGDGH�GH�TXDGURV�WHyULFRV
QD� EDVH� GDV� GLYHUVDV� FRUUHQWHV� LQWHUDFLRQLVWDV�� DUWLFXODGRV� D� GLIHUHQWHV� GLVFLSOLQDV�
SVLTXLDWULD�� SVLFRORJLD� � LQWHUDFLRQLVWD�� SVLFRORJLD� VRFLDO�� PLFUR�VRFLRORJLD�� VRFLRORJLD� GD
OLQJXDJHP�� VRFLROLQJ�tVWLFD�� OLQJ�tVWLFD�� GLDOHWRORJLD� XUEDQD�� ILORVRILD� GD� OLQJXDJHP�
DQWURSRORJLD�� HWQRJUDILD� GD� FRPXQLFDomR�� HWQRPHWRGRORJLD� �.HUEUDW�2UHFFKLRQL�� ������
(VVD�GLYHUVLGDGH�UHIOHWH�XPD�LJXDO�PXOWLSOLFLGDGH�PHWRGROyJLFD�

1HVVH�FRQWH[WR��WRUQD�VH�GLItFLO�HWLTXHWDU�DV�DERUGDJHQV�TXH�QmR�HVWmR�DUWLFXODGDV�GH�IRUPD
PDLV� GLUHWD� D� XPD� GHVVDV� GLVFLSOLQDV�� FRPR�SRU� H[HPSOR�� j� � VRFLRORJLD� GD� OLQJXDJHP� �GH
6DFNV��6FKHJORII��*RIIPDQ��*XPSHU]��%URZQ�H�<XOH��HWF����j�HWQRJUDILD�GD�IDOD��GH�+\PHV��
RX�j��HWQRPHWRGRORJLD��GH�*DUILQNHO��*XPSHU]��

0HX�WUDEDOKR�VH�VLWXD�QXPD�VHPLRORJLD�GLVFXUVLYD��FRPR�GHILQH�6DOD]DU�2UYLJ��������FRP
EDVH� VREUHWXGR� QDV� SURSRVLo}HV� WHyULFDV� GH� )UDQoRLV� �����D�� ����E�� ������ ������� TXH
FRQVLGHUD� RV� GLVFXUVRV� FRPR� DFRQWHFLPHQWRV�� SURGX]LGRV� HP� XPD� HQXQFLDomR� GLDOyJLFD
~QLFD�� FRPR� UHVSRVWDV� GH� ORFXWRUHV� FRQIURQWDGRV� D� QHFHVVLGDGHV� GH� FRPXQLFDomR
HVSHFtILFDV��6mR�DFRQWHFLPHQWRV�XPD�YH]�TXH�FRQVWLWXHP�OXJDUHV�GH�FULDomR�GH�VHQWLGR��$
UHIHUrQFLD�D�%DNKWLQ�DTXL�p�REULJDWyULD��XPD�YH]�TXH�WRGD�D�VXD�WHRULD�VH�EDVHLD�QR�FDUiWHU
GLDOyJLFR� GD� OLQJXDJHP�� H�� SRU� FRQVHJXLQWH�� GH� FDGD� HQXQFLDGR� GH� TXDOTXHU� JrQHUR
GLVFXUVLYR�

1HVVD� SHUVSHFWLYD�� TXH� )UDQoRLV� �����D�� ���� GHILQH� FRPR� XPD� OLQJ�tVWLFD� GD� FLUFXODomR� � GRV
GLVFXUVRV�� SULYLOHJLD�VH� R� IXQFLRQDPHQWR� GH� GLVFXUVRV� SDUWLFXODUHV�� R� TXH� VH� SDVVD� QDV
LQWHUDo}HV�PDLV�EDQDLV��GLIHUHQWHPHQWH���SRU�H[HPSOR��GD�$QiOLVH�GR�'LVFXUVR�)UDQFHVD�TXH
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VH� LQWHUHVVD� DSHQDV� SHORV� GLVFXUVRV� UHSUHVHQWDWLYRV� GH� XPD� IRUPDomR� GLVFXUVLYD�� $
OLQJ�tVWLFD�GD�FLUFXODomR�GRV�GLVFXUVRV�SURSRVWD�SRU�)UDQoRLV�Gi�rQIDVH�D�DOJXPDV�QRo}HV
EiVLFDV���TXH�VHUmR�EUHYHPHQWH�UHVXPLGDV�D�VHJXLU�

D�� D� QRomR�GH� OLQJXDJHP�� TXH� p� R�REMHWR�GH� HVWXGR� H� VH� FDUDFWHUL]D� SHOD� GLYHUVLGDGH�� HP
RSRVLomR� j� OtQJXD� HVWXGDGD� SHOD� OLQJ�tVWLFD� HVWUXWXUDO�� 'LYHUVLGDGH� TXH� VH� PDQLIHVWD� ´QD
PXOWLSOLFLGDGH�GH�VHPLRORJLDV��GRV�PRGRV�GH�VLJQLILFDU�QRV��TXDLV�D�OLQJXDJHP�VH�PDQLIHVWDµ
�)UDQoRLV������D��;9,,,��

E��GLiORJR�H�VHQWLGR��Ki�XPD�UHODomR�LQH[WULQFiYHO�HQWUH�HOHV��&RPR��EHP�PRVWURX�%DNKWLQ
������������R�VHQWLGR�QmR�HVWi�QD�SDODYUD��QHP�QD�DOPD�GRV�LQWHUORFXWRUHV��PDV�p�´R�HIHLWR
GD�LQWHUDomR�GR�ORFXWRU�H�GR�UHFHSWRU�SURGX]LGR�DWUDYpV�GR�PDWHULDO�GH�XP�GHWHUPLQDGR�FRPSOH[R�VRQRURµ�
1HVVH�VHQWLGR���FRQVLGHUD�VH�R�HQXQFLDGR�UHVSRVWD�FRPR�D�XQLGDGH�GH�EDVH��H�SULYLOHJLDP�
VH� RV� PRYLPHQWRV� GLVFXUVLYRV� QD� DQiOLVH�� � PRYLPHQWRV� GR� DXWRU� GHQWUR� GR� SUySULR� WH[WR�
�PHVPR�TXDQGR�QmR�Ki�XP�LQWHUORFXWRU�UHDO�H�LPHGLDWR��R�DXWRU�DJH�QR�HVSDoR�GLVFXUVLYR
GH� P~OWLSODV� IRUPDV�� FRPR� SODQLILFDGRU�� UHFHSWRU�� FUtWLFR�� HWF�� � �)UDQoRLV�� ����������
PRYLPHQWRV�GR�DXWRU�UHODWLYRV�DR�GLVFXUVR�GR�RXWUR��TXH�UHYHODP�R�WLSR�GH�UHODomR�TXH�VH
FRQVWLWXL� QR� FXUVR� GD� LQWHUDomR� ²� SDUDOHOD� �RX� VLPpWULFD�� H� FRPSOHPHQWDU� �%DWHVRQ�� DSXG
:DW]ODZLFN�HW�DO���������

�$�rQIDVH�QRV�PRYLPHQWRV�GLVFXUVLYRV�VLJQLILFD�TXH�VH�SURFXUD�GDU�FRQWD�GD�GLQkPLFD�GR
WUDEDOKR�FRP�D�OLQJXDJHP��H�GRV�GLIHUHQWHV�PRGRV�FRPR�RV�ORFXWRUHV�VH�SRVLFLRQDP�FRP
UHODomR� DR� PXQGR�� DR� RXWUR�� D� HOH� PHVPR�� DR� SUySULR� GLVFXUVR� �)UDQoRLV�� ������� (VVD
UHODomR�HQWUH�GLiORJR�H�VLJQLILFDomR�UHPHWH�D�WUrV�RXWUDV�QRo}HV�

F��VXMHLWR
6H� D� OLQJ�LVWLFD� VDXVVXULDQD� H[FOXLX� R� VXMHLWR�� DV� DERUGDJHQV� SUDJPiWLFDV� H� GLVFXUVLYDV� R
UHLQWURGX]HP�� D� SDUWLU� GRV� DQRV� ���� DR�PHVPR� WHPSR� TXH� TXHVWLRQDP� VHX� HVWDWXWR�� VXD
XQLFLGDGH� H� FRQVHT�HQWHPHQWH� R� FDUiWHU� WUDQVSDUHQWH� GRV� GLVFXUVRV�� (QTXDQWR� SDUD� DV
SULPHLUDV���R�VXMHLWR�WHULD�R�FRQWUROH�VREUH�R�VHX�GLVFXUVR��SDUD�DOJXQV�DQDOLVWDV�GR�GLVFXUVR
GH�OLQKD�IUDQFHVD��HOH�VHULD�DVVXMHLWDGR���3DUD�D�$QiOLVH�GR�'LVFXUVR�)UDQFHVD��R�TXH�HVWi�HP
MRJR� p� D� SUySULD� GHILQLomR� GH� VXMHLWR�� QmR� HQTXDQWR� LQGLYtGXR��PDV� FRPR� SUREOHPiWLFDV
KLVWyULFDV�� SROtWLFDV� H� VRFLDLV�� RV� DYDWDUHV� GH� XPD� SURGXomR� GLVFXUVLYD� SDUWLFXODU� QmR� VmR
SHUWLQHQWHV�

'LUHL�FRP�6DOD]DU�2UYLJ�������������HP�SULPHLUR�OXJDU�TXH�´R�VXMHLWR�p�KHWHURJrQHR�QD�VXD
GLPHQVmR�HQXQFLDWLYD�H�QDV�GLIHUHQWHV�IRUPDV�TXH�HOH�VH�Gi�D�YHU��QD�FRQVWLWXLomR�PHVPD�GR
GLVFXUVRµ�� 1D� FRQFHSomR� GLDOyJLFD� GH� OLQJXDJHP�� R� VXMHLWR� p� FRQFHELGR� ´QXPD� GXSOD
WHQVmR��D�GD�GLPHQVmR�VRFLDO�H�D�GD�GLPHQVmR�LQGLYLGXDO�SRU�XP�ODGR���H�D�GRV�GLDORJLVPRV
SRU�RXWUR�ODGRµ��6DOD]DU�2UYLJ�������������3RUWDQWR���QHP�DVVXMHLWDGR��QHP�FRP�R�LOXVyULR
GRPtQLR�GR�VHQWLGR�SURGX]LGR�

&RQVLGHUDPRV� FRP� )UDQoRLV� �����D�� D� HODERUDomR� GLVFXUVLYD� FRPR� XP� SURFHVVR� GH
UHWRPDGD�PRGLILFDomR�� GH� LQVFULomR� QXP� IXQGR� VRFLDO� H� FXOWXUDO� H� UH�FULDomR�� H� R� VXMHLWR
FRPR� JHQpULFR� H� IUXWR� GH� XPD� KLVWyULD� SDUWLFXODU�� $� HQXQFLDomR� p� DVVLP� FRQVWUXomR
GLVFXUVLYD�FRP�H�HP�IXQomR�GR�RXWUR�

G��RSDFLGDGH
&RPR� IRL� YLVWR� QR� LWHP� DQWHULRU�� D� PXGDQoD� QD� FRQFHSomR� GH� VXMHLWR� OHYRX� D� XPD
UHFRQFHSomR� GR� FDUiWHU� WUDQVSDUHQWH� GD� OLQJXDJHP�� e� HYLGHQWH� TXH� TXDQGR� VH� IDOD� GD
RSDFLGDGH��QmR�VH�TXHU�GL]HU�TXH�QmR�Ki�LQWHUFRPSUHHQVmR��3RGH�VH�FRQVWDWDU�D�RSDFLGDGH
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GD�OLQJXDJHP�QDV�PDLV�GLYHUVDV�VLWXDo}HV�GH�LQWHUDomR��HP�TXH�RV�LQWHUORFXWRUHV�VmR�OHYDGRV
IUHT�HQWHPHQWH� D� SUHFLVDU� R� VHQWLGR� GH� XP� WHUPR�� UHWRPDU� R� SUySULR� GLVFXUVR� GH� RXWUD
IRUPD� SDUD� TXH� VHMD� HQWHQGLGR� GH� XP� GHWHUPLQDGR� PRGR�� SRU� PHLR� GH� HQXQFLDGRV
PHWDGLVFXUVLYRV�� �3RU�RXWUR� ODGR��DSHVDU�GH�VH�SRGHU�ID]HU�DSHOR�D�HVVHV�HQXQFLDGRV�PHWD�
QmR� Ki� �PHWDGLVFXUVR� WRWDO� �)UDQoRLV�� ������� �1mR� Ki�PHWDGLVFXUVR� WRWDO� SDUD� GL]HU�� SRU
H[HPSOR��R�VHQWLGR�GD�GRU��RX��GH��´HVWRX�FRP�VDXGDGHµ���,VVR�PH�OHYD�DR�VHJXQGR�SRQWR
GHVVH�DUWLJR��D�PHWDFRPXQLFDomR�

�� 2�FRQFHLWR�GH�PHWDFRPXQLFDomR

$�SDUWLU�GR�ILQDO�GRV�DQRV�����PXLWRV�OLQJ�LVWDV��VH�GHGLFDUDP�DR�HVWXGR�GHVVD�SURSULHGDGH
IXQGDPHQWDO�GD�OLQJXDJHP�TXH�p�DXWR�UHIOH[LYLGDGH��GH�PRGR�TXH�WHPRV�KRMH�QD�OLWHUDWXUD
XPD� JUDQGH� GLYHUVLGDGH� WHUPLQROyJLFD�� TXH� UHIOHWH� GLIHUHQWHV� SHUVSHFWLYDV� WHyULFDV�
PHWDOLQJ�tVWLFR� �HP�-DNREVRQ��������5H\�'HERYH���������PHWDGLVFXUVR� �HP�%RULOOR�������
-XEUDQ�� ������ 5LVVR�� ������� PHWDFRPXQLFDomR� �HP� *DXOP\Q�� ������ :DW]ODZLFN�� ������
PHWDOLQJXDJHP� �)UDQoRLV��� PHWDHQXQFLDomR� �HP� $XWKLHU�5HYX]�� ������ 3RVVHQWL�� �����
&XQKD�� ������ 0RUDWR�� ������� $� PDLRULD� GHVVHV� WUDEDOKRV� DQDOLVDP� D� PHWDOLQJXDJHP
H[SOtFLWD��HP�GLIHUHQWHV�JrQHURV�GLVFXUVLYRV�

$SHVDU�GD�UHOHYkQFLD� LQHJiYHO�GHVVHV�HVWXGRV��)UDQoRLV� �������DSRQWD�SDUD�D� � LPSRUWkQFLD
GD� � PHWDOLQJXDJHP� LPSOtFLWD� QD� SURGXomR� GRV� VHQWLGRV�� 7UDWD�VH� GH� WXGR� TXH� XP� WH[WR
UHYHOD�VREUH�HOH�PHVPR��H�TXH�ID]�FRP�TXH�VH�SHUFHED�VH�XPD�QDUUDWLYD�p�GH�ILFomR�RX�QmR�
SRU�H[HPSOR��2�DXWRU�PHQFLRQD�D�DXVrQFLD�GH�PRGDOL]DomR��TXH�ID]�FRP�TXH�XP�WH[WR�VHMD
LQWHUSUHWDGR� FRPR� XP� GLVFXUVR� GH� DXWRULGDGH�� SDUrQWHVHV�� UHWLILFDo}HV�� IRUPDV
PHWDOLQJ�tVWLFDV� LQWHJUDGDV��PRYLPHQWRV� GH� DSUHVHQWDomR� RX� GH� UHWRUQR� VREUH� VL�� SDUD� VH
UHFRORFDU� HP� XP� GDGR� FRQWH[WR�� VH� DSUHVHQWDU� FRPR� XP� WH[WR� ILHO� D� XPD� GRXWULQD�� RX
FRQWUD�HOD��$�PHWDOLQJXDJHP�LPSOtFLWD�GL]�UHVSHLWR��SRUWDQWR���D�WXGR�TXH�ID]�FRP�TXH�XP
WH[WR�IXQFLRQH�FRPR�FRPHQWiULR�GHOH�PHVPR��)UDQoRLV��������

2V�HQFDGHDPHQWRV�HQWUH�RV�HQXQFLDGRV��´TXH�FRQVWLWXL�WDPEpP�XP�FRPHQWiULR�GR�TXH�R
RXWUR� RX� R� SUySULR� IDODQWH� DFDED� GH� GL]HUµ� �)UDQoRLV�� ����D������ � $VVLP�� UHSHWLU� R
HQXQFLDGR�GR� LQWHUORFXWRU� VLJQLILFD�R�PDLV�GDV�YH]HV�DOJXPD�FRLVD�FRPR�´YRFr�GLVVH� LVVR
PHVPRµ� RX� � ´R� TXH� p� TXH� LVVR� TXH� GL]HUµ"� )UDQoRLV� �����E����� LQFOXL� DLQGD� HQWUH� RV
HOHPHQWRV�PHWDGLVFXUVLYRV� LPSOtFLWRV�R�FRUSR�TXH��QDV� LQWHUDo}HV� IDFH�D� IDFH��´GL]�DOJXP
FRLVD�VREUH�VXDV�SUySULDV�PHQVDJHQVµ���/HPEUD�R�SDSHO�GR�ROKDU�GR�RXWUR�TXH�QRV�LQIRUPD
TXH�HVWH�RXWUR�QmR�HQWHQGHX��TXH�VH� LQWHUHVVD�SHOR�TXH�GL]HPRV�RX�DR�FRQWUiULR�TXH�QmR
HVWi�PDLV�TXHUHQGR�QRV�RXYLU�

(VVD�QRomR�GH�PHWDFRPXQLFDomR�VH�HQFRQWUD�WDPEpP�QRV�WUDEDOKRV�GRV�SHVTXLVDGRUHV��GH
3DOR�$OWR��SDUD�RV�TXDLV�WRGR�FRPSRUWDPHQWR��H�QmR�DSHQDV�R�GLVFXUVR��p�FRPXQLFDomR��H
WRGD� �FRPXQLFDomR�DIHWD�R�FRPSRUWDPHQWR��2�IDWR�GH�XP�SDVVDJHLUR�QR�DYLmR�QmR� IDODU�
SHUPDQHFHU� GH� ROKRV� IHFKDGRV� RX� OHQGR� R� MRUQDO�� SRU� H[HPSOR�� � FRPXQLFD�� � (P� RXWUDV
SDODYUDV�� RV� FRPSRUWDPHQWRV� YHUEDO� H� QmR� YHUEDO� IXQFLRQDP� FRPR�PHWDOLQJXDJHP��9DOH
OHPEUDU�TXH�HPERUD�YLVHP�HP�SULPHLUR� OXJDU�DR�SDWROyJLFR��DSOLFDQGR�PRGHORV� OyJLFRV�H
FLEHUQpWLFRV� j� FRPXQLFDomR� IDPLOLDU�� :DW]ODZLFN� HW� DO�������� GHIHQGHP� TXH� WRGR
FRPSRUWDPHQWR�QRUPDO�WHP�YDORU�GH�PHWDPHQVDJHP�

7HQGR�HVWXGDGR�DV�IRUPDV�H[SOtFLWDV�GH�PHWDOLQJXDJHP��&XQKD������D�H�����E��H�EXVFDQGR
PHOKRU�FRPSUHHQGHU��HVVD�SURSULHGDGH�GD�OLQJXDJHP���DPSOLHL�R�TXDGUR�LQWHUSUHWDWLYR�SDUD
DQDOLVDU� D�PHWDOLQJXDJHP� tPSOLFLWD�� IHQ{PHQR�SRXFR� H[SORUDGR�SHORV� TXH� VH� GHEUXoDUDP
VREUH�D�DWLYLGDGH�PHWD�
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���$QiOLVH�GR�FRUSXV

'H� �DFRUGR�FRP�D� IXQGDPHQWDomR� WHyULFD�� D�DQiOLVH� VHUi� OLQHDU�� VHJXLQGR�R�GHVHQURODU�GD
SURGXomR� GLVFXUVLYD� SDVVR� D� SDVVR�� ROKDQGR� GH� SHUWR� RV� PRYLPHQWRV� GRV� IDODQWHV�� RV
HQFDGHDPHQWRV� LQWUD� H� LQWHU� WXUQR�� TXH� UHYHODP� DV� SRVLo}HV� GRV� VXMHLWRV� QR� FXUVR� GD
LQWHUDomR��9HMDPRV�R�TXH�DFRQWHFH�QR�LQtFLR�GR�GLiORJR�����GR�185&�5HFLIH��

� 'RF���SRGHUtDPRV�FRPHoDU����ID]HQGR�DVVLP��SUD�YRFrV�XPD���
���������������FRORFDomR�DVVLP�GH�FRPR�p�TXH�FRPHoD�D�YLGD����GH�XPD�SHVVRD
�����/����EHP����HX�WHQKR�D�LPSUHVVmR�TXH�D�YLGD�FRPHoD�ORJR
� ������TXDQGR�Ki�R���YDPRV�GL]HU���UL���Ki���R���D�MXQomR
� ������FDUQDO�Qp"����TXDQGR�Ki�R�PHVPR�DWR�R�DWR�VH[XDO����>SDUD
� /�������������������>HX ���������������>�DJRUD�HX
� ��������WHQKR�D�LPSUHVVmR�TXH�D�YLGD�FRPHoD�GH�IDWR����TXDQGR�R
� ��������yYXOR����e�IHFXQGDGR�������>����FHUWR"�SRUTXH�SUD�TXH�LVVR
� /������������� ��������>�MXVWDPHQWH�D3Ð6�H[DWDPHQWH�DSyV
�� /����DFRQWHoD�SUHFLVD�KDYHU�D�FRQMXQomR�FDUQDO����HQWHQGHX"
�� �������Dt�YDPRV�DGPLWLU�WDQWR�TXH�D�LJUHMD����DK���p�FRQWUD�R�DERUWR
�� �������H[DWDPHQWH�SRUTXH����pK�Mi�FRQVLGHUD�XPD�YLGD���
�� �������p�R�LQtFLR�p�R�TXLO{PHWUR�]HUR����GD�YLGD�Qp"�e�R�PRPHQWR
�� �������TXH�SDUWH��
�� /����D�LJUHMD�SHUPLWH�>HYLWDU�ILOKR
�� /���� ������>Dt�QDGD�PDLV�p�GR�TXH�D�HYROXomR���
�� /������������ ����>KXP
�� /����HYROXomR����LQWUD�~WHUR�H�GHSRLV�D�HYROXomR�D�HYROXomR
�� �������H[WUD�XWHULQD�FHUWR"����TXH�FRPHoD�FRP�R�QDVFLPHQWR���
�� �������WHUPLQD�D�IDVH�HPEULRQiULD�H���YDL�DWp�R�QDVFLPHQWR
�� �������TXDQGR�FKHJD�R�QDVFLPHQWR�FRPHoD�HQWmR�D�YLGD����pK�H[WUD
�� �������XWHULQD�TXH�p�H[DWDPHQWH����R��GLD�TXH�R�LQGLYtGXR�QDVFH
�� �������TXH�D�SHVVRD�QDVFH�TXH�FRPHoD�D�UHVSLUDU����FHUWR"�p�R�GLD
�� �������TXH�D�FULDQoD����FRPHoD�D�UHVSLUDU�p�R�PRPHQWR����>H�����
�� /��� >KXP
�� /����SRUTXH�HQTXDQWR�HVWi�QD�YLGD���QD�YLGD�LQWUD�XWHULQD���
�� �������HOD�WHP�D�FLUFXODomR��HPERUD�FRP�VDQJXH�SRU�YH]HV
�� �������GLIHUHQWH����PDV�WHP�D�iK�������FLUFXODomR���
�� �������UHODWLYDPHQWH�GHSHQGHQWH�H�VHP�D�UHVSLUDomR����GHSRLV�TXH
�� �������QDVFH�HQWmR�p�TXH�Ki�R�LQtFLR�Ki�R�LQtFLR�GD�HYROXomR
�� �������GRV�SURFHVVRV�YLWDLV�GH�YLGD�LQWUD�([WUD�XWHULQD

$SyV�D�VROLFLWDomR�GD�GRFXPHQWDGRUD��'RF���/��LQLFLD�R�GLiORJR��OLQKD����FRP�XP�PDUFDGRU
WtSLFR�GH�DEHUWXUD�GH�WXUQR��EHP����XP�PRGDOL]DGRU��HX�WHQKR�D�LPSUHVVmR���H�HOHPHQWRV�PHWD
H[SOtFLWRV� �YDPRV� GL]HU�� H� LPSOtFLWRV� �R� ULVR� H� DV� KHVLWDo}HV� TXH� R� VHJXHP� Ki��� R�� D��� (VVH
FRQMXQWR�IXQFLRQD�FRPR�XPD�PHWDFRPXQLFDomR��XPD�YH]�TXH�UHYHOD��DOpP�GR� �FRQWH~GR
UHODWLYR� DR� WHPD� GR� LQTXpULWR� �R� LQtFLR� GD� YLGD��� D� GLILFXOGDGH� QR� SURFHVVR� GD� SURGXomR
GLVFXUVLYD� �*�OLFK���������e� LQWHUHVVDQWH�REVHUYDU�TXH�/�� WRPD�D� LQLFLDWLYD�GH�FRPHoDU�R
GLiORJR��R�TXH�R�FRORFD�QXPD�SRVLomR�HQXQFLDWLYD�GH�TXHP�SRGH�H�VDEH�IDODU��1R�HQWDQWR�
HVVH�OXJDU�YDL�VHU�DVVXPLGR�SRU�/��

                                            
1 Trata-se de um diálogo entre dois dentistas,  que se conheciam antes da gravação, não só por serem
colegas de profissão, mas por terem estudado no mesmo colégio.
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$� SULPHLUD� HQWUDGD� GH� /�� QR� GLiORJR� �OLQKD� ��� p� FRP� XP� PRYLPHQWR� GH� GLVFRUGkQFLD�
HPERUD�HOH� IDoD�XP�HQXQFLDGR�SDUDOHOR�DR�GH�/�� �HX� WHQKR�D� LPSUHVVmR�TXH�D� YLGD� FRPHoD���$
GLVFRUGkQFLD� VH� PDQLIHVWD� QR� HQFDGHDPHQWR� FRP� R� PDUFDGRU� GH� RSRVLomR� DJRUD�� H� R
PRGDOL]DGRU�GH�IDWR�

1D� OLQKD� ��� REVHUYD�VH� XP� PRYLPHQWR� GH� FRQFRUGkQFLD� GH� /��� DQWHV� PHVPR� TXH� /�
WHUPLQH�R�WXUQR��$�SDUWLU�GD�OLQKD�����/��GHVHQYROYH�R�WySLFR��FRP�DUJXPHQWRV�SDUD�R�VHX
SRQWR� GH� YLVWD� �OLQKD� ����� VHJXLGRV� GH� XP� PRYLPHQWR� H[SOLFDWLYR� VREUH� D� HYROXomR� GD
IHFXQGDomR�DWp�R�QDVFLPHQWR��OLQKDV����D������(VVH�PRYLPHQWR�p�PDUFDGR�SRU�UHSHWLo}HV�H
UHWRPDGDV� TXH� IXQFLRQDP� FRPR�PHWDFRPXQLFDomR�� GHQXQFLDQGR� WDPEpP� SUREOHPDV� QD
SURGXomR�GLVFXUVLYD�

$V�SRVLo}HV� HQXQFLDWLYDV� TXH� VH� HVWDEHOHFHP�D� � SDUWLU� GD�SULPHLUD� � LQWHUYHQomR�GH�/�� VH
HVWDELOL]DP�QHVVH�LQtFLR�GH�GLiORJR��FRPR�/��FRUULJH�D�IDOD�GH�/���HOH�SDVVD�D�RFXSDU�R�OXJDU
GH�TXHP�GHYH�IDODU�DOJXPD�FRLVD�VREUH�R��WySLFR�SURSRVWR�SHOD�GRFXPHQWDGRUD��,VVR�RFRUUH
VREUHWXGR�SRUTXH�/��LQWURGX]�GHVORFDPHQWRV�WySLFRV��FRPR�PRVWUDP�DV�OLQKDV�����H�����D
VHJXLU�

�� PDV�YRFr�IDORX�HP�LJUHMD�D�LJUHMD����QmR�SHUPLWH
�� DERUWR�SHUPLWH��D�����HYLWDU�ILOKRV�PDV�QmR�FRP����D
�� D�StOXOD�DJRUD�TXH�HOHV�HVWmR�FRQWUD�Qp"��O��������

1RWH�VH�TXH�R�HQFDGHDPHQWR�GD�OLQKD������PDUFDGR�SHOR�PDV��LQGLFD�SRVLo}HV�HQXQFLDWLYDV
GLIHUHQWHV��/��TXHU�IDODU�GR�WySLFR�RULJHP�GD�YLGD�H�/��GD�SRVLomR�GD�LJUHMD�HP�UHODomR�DR
DERUWR� H� DRV� PpWRGRV� DQWLFRQFHSFLRQDLV�� � 9HPRV� DTXL� R� SDSHO� PHWDFRPXQLFDWLYR� GRV
HQFDGHDPHQWRV��$�WRPDGD�GH�WXUQR�SRU�/��FRP�R�PDV� �YDL�VHU�UHFRUUHQWH�QHVVH�SULPHLUR
PRPHQWR�GR�GLiORJR��OLQKDV���������������������������������������2�HQFDGHDPHQWR�GH�/��QD
OLQKD���� UHIRUoD�DV�GLIHUHQoDV�GH�SRVLomR��/��TXHU� IDODU�GD� LJUHMD�H�/��GR� WHPD� �LQtFLR�GD
YLGD��� ID]HQGR� XP� GHVORFDPHQWR� WySLFR� SDUD� RV� PpWRGRV� DQWLFRQFHSFLRQDLV�� � DSHVDU� GH
PRVWUDU� DWUDYpV� GH� FRPHQWiULRV� � PHWDGLVFXUVLYRV� H[SOtFLWRV� �OLQKDV� ������ H� ������
GLILFXOGDGHV�HP�UHODomR�DR�DVVXQWR�

������/����p�QmR�SHOR�VHJXLQWH�>SRUTXH
������/�������������������������������������>SHUPLWH�FRP�DTXHOH�FDOHQGiULR
�� �����p�FRP�R�FDOHQGiULR����HIHWLYDPHQWH�HX�QmR�HQWHQGR�EHP
�� ������HVVD�SDUWH�SRUTXH�HX�VRX�SRXFR�UHOLJLRVR����H�
�� ������SHQHWUR�SRXFR�QR�kPDJR�GD�TXHVWmR����PDV��DFRQWHFH�TXH
�����
�� �������GL]HP�TXH��DK���QmR�HQWHQGR�EHP�IR�IRJH�XP�WDQWR�GR�PHX
�� �������DVVXQWR�PDV�SHOR�R�TXH�D�JHQWH�RXYH�SHOR�TXH�D�JHQWH
�� �������Yr����D�JHQWH�HQFRQWUD�R�IDWR����pK���GD�StOXOD�pK���VHU
�� �������DTXLOR�TXH�VH�FKDPD�GH�D��QR��YX��OD��Wy��ULR

$WUDYpV�GHVVHV�FRPHQWiULRV�PHWD��/��TXHU�SUHVHUYDU�D�LPDJHP�GH�DOJXpP�TXH�LJQRUD�DSHQDV
HVVH� DVVXQWR� HVSHFtILFR�� UHOLJLmR�� H�� SRU� FRQVHJXLQWH�� FRQKHFH� RV� GHPDLV�� RV� TXH� QmR� VmR
REMHWR�GH�FRPHQWiULRV�PHWDGLVFXUVLYRV�

$�FRQWLQXLGDGH�GR�GLiORJR�PRVWUD��FRPR�SRVWXODP�:DW]ODZLFN�HW�DO���TXH�Ki�QDV�LQWHUDo}HV
SDGU}HV�GH�FRPSRUWDPHQWR�TXH�IXQFLRQDP�FRPR�PHWDFRPXQLFDomR��9HMDPRV�D�VHT�rQFLD
GR�GLiORJR�
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�� /����HQWmR�HOD�HYLWD�/
�� /��²�p�HYL��WD
�� /��²�HYLWD�D�IRUPDomR�GH�yYXORV
�� /�����D�IRUPDomR����GR�RYR�IHFXQGDGR�WDOYH]�QmR�p"�6H
�� ���������QmR�PH�IDOKD�D�PHPyULD�SRUTXH�QHP�WR�GRV���
�� ��������>VmR�IHFXQGDGRV�QmR�p"
�� /�����>QHP�WRGRV�VmR����HOHV�VmR�HVFROKLGRV
�� /����Ki�XP�Q~PHUR�GHWHUPLQDGR�GHQWUR�GH�XP�VHP�Q~PHUR�TXH
�� ��������DFRQWHFH�QD�YLGD���pK����TXH�QmR�VmR����pK���FDSD]HV
�� �������GH�IHFXQGDU����QmR�p"
�� /����PDV�p�GH�TXDOTXHU�PDQHLUD�p�XPD�PDQHLUD�GH�HYLWDU
�� �������R�ILOKR�HX�WHQKR�D�LPSUHVVmR�TXH�D�LJUHMD�>1®2�1®2�GHYLD
�� /����������������� ��������������������������������������������>p�XPD�PDQHLUD
�� /�����>SURLELU�LVVR�PDV�QR�HQWDQWR�WmR�SURLELQGR
�� /�����>�p�HX�WHQKR�D�LPSUHVVmR�����p�R�FDVR�GH�JHQWH�LU�D
�� ���������6KDNHVSHDUH����WR�EH�>RU�QRW�WR�EH
���/���������������������������������������>WR�EH�RU�QRW�WR�EH

'D�OLQKD����D�����/��FRQWLQXD�D�H[SOLFDU�FRPR�D�StOXOD�DJH�FRPR�DQWLFRQFHSFLRQDO�DSHVDU�GH
/��WHQWDU��VHP�VXFHVVR��UHLQWURGX]LU�R�WySLFR�SRVLomR�GD�LJUHMD��/��SHUFHEH�DV�WHQWDWLYDV�GR
LQWHUORFXWRU�� PDV� FRQWLQXD� UHFXVDQGR� R� WySLFR� ´SRVLomR� GD� LJUHMDµ� � H� ID]� XP� RXWUR
GHVORFDPHQWR�WHPiWLFR�QDV�OLQKDV����H������9HPRV�DTXL�R�SDSHO�G�PHWDOLQJXDJHP�LPSOtFLWD�
/��FRPXQLFD�TXH�QmR�TXHU�IDODU�VREUH�LJUHMD�H�R�WHPD�GH�IDWR�QmR�p�GHVHQYROYLGR�DSHVDU�GD
LQVLVWrQFLD�GH�/���,VVR�RFRUUH�SRUTXH�/��GRPLQD�R�HVSDoR�GLVFXUVLYR��RFXSD�XPD�SRVLomR
DOWD�QHVVD�LQWHUDomR�

$�DQiOLVH�GHVVH�SHTXHQR�IUDJPHQWR�GH�GLiORJR�SHUPLWH�DLQGD�REVHUYDU�

D� R� SURFHVVR� GH� SURGXomR� GLVFXUVLYD�� � D� EXVFD� GH� WHUPRV�� � GD� FRQVWUXomR� VLQWiWLFD�� GR
UHJLVWUR� HVWLOtVWLFR� DGHTXDGRV� ������ ������� ��� DVVLP� FRPR� R� PRGR� IXQGDPHQWDO� GH
GHVHQYROYLPHQWR�GR�GLiORJR��TXH�p�DWUDYpV�GH�GHVORFDPHQWRV�WySLFRV��FRPR�REVHUYDP
RV�SUySULRV�LQWHUORFXWRUHV�QHVVHV�HQXQFLDGRV�PHWDFRPXQLFDWLFRV�H[SOtFLWRV�

��� ���/����PDV�D�JHQWH�WDYD�FRQYHUVDQGR�VREUH�R�TXr"�VREUH
��� �������IDPtOLD�QmR"
��� ���/����VREUH�IDPtOLD��>p�R�WDO�QHJyFLR
��� ���/����������� ������>VREUH�IDPtOLD
��� ���/����YDL�YDL�GHULYDQGR�R�DVVXQWR�>PHVPR

E� LPDJHQV�GRV�IDODQWHV�QR�PHWDGLVFXUVR�H[SOtFLWR���������������

����/����D�JHQWH�'(YH�SRU�XPD�TXHVWmR�GH�UHOLJLmR�TXH�HX�DFKR
�����������PXLWR�QREUH�PXLWR�ERQLWD�HWHFpWHUD�HWHFpWHUD�DFHLWR
����������WXGR����QmR�p"�PDV�DFHLWR�D�PLQKD�PDQHLUD����HX�QmR�SRVVR
����������PH�FRQIRUPDU����TXH�D�JHQWH�SRU�XPD�TXHVWmR�GH�UHOLJLmR
���������TXH�FRPR�GLVVH�p�XPD�FRLVD�PXLWR�LPSRUWDQWH�D�JHQWH�Yi

F� D�RSDFLGDGH�GD�OtQJXD�
�� �/�����pK��R�DWR�GH�DERUWDU�p�XP�DVVDVVLQDWR�TXHU�GL]HU�R
���������DERUWR�SURYRFDGR
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3DUD� HQFHUUDU�� HX� GLULD� TXH� HVVD� EUHYH� DQiOLVH� FRPSURYD� D� SHUWLQrQFLD� GD� DQiOLVH� GRV
HQFDGHDPHQWRV� SDUD� GHVYHODU� D� GLQkPLFD� GD� LQWHUDomR�� H� D� DQiOLVH� GD� PHWDOLQJXDJHP
tPSOLFLWD��RX�PHWDFRPXQLFDomR��SDUD�D�LQWHUSUHWDomR�GRV�VHQWLGRV�QR�GLiORJR��XPD�YH]�TXH
HOD��PRVWUD�DV�´UHJUDVµ�TXH�VH�HVWDEHOHFHP�HP�FDGD�LQWHUDomR�H�DV�SRVLo}HV�RFXSDGDV�SHORV
LQWHUORFXWRUHV�DR�ORQJR�GD�LQWHUDomR�

%,%/,2*5$),$

$XWKLHU�5HYX]�� -�� �������/HV�QRQ�FRwQFLGHQFHV�GX�GLUH� HW� OHXU� UHSUpVHQWDWLRQ�PpWD�pQRQFLDWLYH��7KqVH
GH�'RFWRUDW�G·(WDW��3DULV�9,,,�

%DNKWLQ��0���9RORFKLQRY��9��1���������0DU[LVPR�H�)LORVRILD�GD�/LQJXDJHP���D�HG��6mR� 3DXOR�
(G��+XFLWHF���D�HGLomR��������

%RULOOR��$���������´'LVFRXUV�RX�PHWDGLVFRXUV"�,Q�'5/$9������S��������
&XQKD��'��GH�$��&��GD������D��´)RUPDV�PHWDHQXQFLDWLYDV�QD�IDOD�H�QD�HVFULWDµ��,Q�%DUURV�

.���RUJ���3URGXomR�WH[WXDO��LQWHUDomR��SURFHVVDPHQWR��YDULDomR��1DWDO��(G��GD�8)51��S�����
���

&XQKD��'��GH�$�&��GD������E��´$�PHWDHQXQFLDomR�QD�DWLYLGDGH�GLVFXUVLYD�IDODGD�H�HVFULWDµ
,Q�0RXUD��'���RUJ���2V�P~OWLSORV�XVRV�GD�OtQJXD���0DFHLy��('8)$/�

)UDQoRLV��)���������/H�GLVFRXUV�HW�VHV�HQWRXUV�²�HVVDL�VXU�O·LQWHUSUpWDWLRQ��3DULV��O·+DUPDWWDQ�
)UDQoRLV��)���������´0HWDODQJDJH��IROLH��LQWHUSUpWDWLRQ��4XHOTXHV�UHPDUTXHV�VXU�3HUFHYDO�OH

IRX��DXWRELRJUDSKLH�G·XQ�VFKL]RSKUqQHµ��,Q�&$ODS������S�����²����
)UDQoRLV��)�������D��3UDWLTXHV�GH�O·RUDO��3DULV��1DWKDQ�
)UDQoRLV��)�������E��´2UDO�HW�pFULW��DIILQLWpV��FRQWUDGLFWLRQV��LQWHUDFWLRQµ��,Q�/HV����HQWUHWLHQV

QDWKDQ�²�3DUROH��pFULW��LPDJH��3DULV��1DWKDQ��S��������
*DXOP\Q��0��0��GH��������´5HIRUPXODWLRQ�HW�SODQLILFDWLRQ�PHWDGLVFXUVLYHVµ��,Q�&RVQLHU��-�

HW� .HUEUDW�2UHFFKLRQL�� &�� �RUJ��� 'pFULUH� OD� FRQYHUVDWLRQ�� &ROOHFWLRQ� /LQJXLVWLTXH� HW
6pPLRORJLH��38/�

*�OLFK�� (�� ������� ´&RPPHQWDLUHV� PpWDGLVFXUVLIV� HW� ¶PLVH� HQ� VFqQH·� GH� O·pODERUDWLRQ� GX
GLVFRXUVµ��,Q�&$ODS������������

.HUEUDW�2UHFFKLRQL��������/HV�LQWHUDFWLRQV�YHUEDOHV��W��,��3DULV��$��&ROLQ�
-DNREVRQ��5���������(VVDLV�GH�OLQJXLVWLTXH�JpQpUDOH��3DULV��(GLWLRQV�GH�0LQXLW�
-XEUDQ�� &�� ������� ´$� PHWDGLVFXUVLYLGDGH� FRPR� UHFXUVR� WH[WXDO� LQWHUDWLYR� HP� HQWUHYLVWD

WHOHYLVLYDµ��,Q�%DUURV��.���RUJ���3URGXomR�WH[WXDO��LQWHUDomR��SURFHVVDPHQWR��YDULDomR��1DWDO�
(G��GD�8)51��S�������

0RUHO��0��$���������´(WXGH�GH�TXHOTXHV�UHDOLVDWLRQV�GH�OD�IRQFWLRQ�PHWDGLVFXUVLYH�GDQV�XQ
FRUSXV�G·pFKDQJHV�RUDX[µ��,Q�'5/$9�����S���������

5H\�'HERYH��-���������/H�PHWDODQJDJH���D�HG��3DULV��$UPDQG�&ROLQ�
5LVVR��0�� 6�� ������� ´$�SURSULHGDGH� DXWR�UHIOH[LYD� GR�PHWDGLVFXUVRµ� ,Q�%DUURV��.�� �RUJ��

3URGXomR�WH[WXDO��LQWHUDomR��SURFHVVDPHQWR��YDULDomR��1DWDO��(G��GD�8)51��S����������
6DOD]DU�2UYLJ��$���������/HV�PRXYHPHQWV�GX�GLVFRXUV�²�VW\OH��UpIpUHQFH�HW�GLDORJXH�GDQV�GHV�HQWUHWLHQV

FOLQLTXHV��3DULV��O·+DUPDWWDQ�
:DW]ODZLFN��3���%HDYLQ��-���H�-DFNVRQ��'���V�G���3UDJPiWLFD�GD�FRPXQLFDomR�KXPDQD�²�XP�HVWXGR

GRV�SDGU}HV��SDWRORJLDV�H�SDUDGR[RV�GD�LQWHUDomR��6mR�3DXOR��&XOWUL[����D�HG��������


