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2� HVWXGR� IRFDOL]D� D� Pi� FRPXQLFDomR� HP� HQFRQWURV� GH� VHUYLoR� YLD� WHOHIRQH� � HQWUH
FOLHQWHV� H� DWHQGHQWHV� GH� XPD� HPSUHVD� EUDVLOHLUD� GH� SODQR� GH� VD~GH�� FRP� XPD� FOLHQWHOD
FRQVWLWXtGD�� HP� JUDQGH� SDUWH�� GH� SHVVRDV� GH� FODVVH� VRFLDO� EDL[D�� GH� GLIHUHQWHV� UHJL}HV� GR
SDtV��$�SHVTXLVD�ID]�SDUWH�GH�XP�3URMHWR�,QWHJUDGR�GH�3HVTXLVD�´,QWHUDo}HV�GH�DWHQGLPHQWR
²� XP� HVWXGR� GH� UHODo}HV� OLQJXDJHP� H� WUDEDOKRµ�� GHVHQYROYLGR� FRP� DSRLR� GR� &RQVHOKR
1DFLRQDO� GH� 'HVHQYROYLPHQWR� &LHQWtILFR� H� 7HFQROyJLFR� ²� &13T�� MXQWR� j� 3RQWLItFLD
8QLYHUVLGDGH�&DWyOLFD�GR�5LR�GH�-DQHLUR�²�38&�5LR�

(QFRQWURV� GH� VHUYLoR� SRU� WHOHIRQH� QR� %UD]LO� VmR� H[WUHPDPHQWH� SUREOHPiWLFRV� HP
IXQomR� GH� GLIHUHQWHV� H[SHFWDWLYDV� TXH� DWHQGHQWHV� H� FOLHQWHV� FULDP� HP� UHODomR� DR
IXQFLRQDPHQWR� GR� VHUYLoR�� � DFLRQDQGR� GLIHUHQWHV� HVTXHPDV� GH� FRQKHFLPHQWR� H
PDQLIHVWDQGR� GLIHUHQWHV� SRQWRV� GH� YLVWD� QR� FXUVR� GD� LQWHUDomR�� 2� REMHWLYR� GHVVH� DUWLJR
FRQVLVWH� HP� PRVWUDU� GRLV� WLSRV� � GH� SUREOHPDV� GH� Pi� FRPXQLFDomR� TXH� VXUJHP� � HQWUH
DWHQGHQWHV� H� FOLHQWHV� QR� FXUVR� GD� LQWHUDomR�� 2� SULPHLUR� UHIHUH�VH� D� PDO�HQWHQGLGRV
UHODFLRQDGRV�D�SUREOHPDV�GH� UHIHUrQFLD��2�VHJXQGR�GL]� UHVSHLWR�DR�QmR�HQWHQGLPHQWR�GH
REMHWLYRV�H�LQWHUHVVHV��$PERV�RV�FDVRV�UHYHODP�UHODo}HV�GH�GHVLJXDOGDGHV�HQWUH�DWHQGHQWHV
H�FOLHQWHV�HP�HQFRQWURV�GH�VHUYLoR�SRU�WHOHIRQH�QR�%UDVLO�

���$UFDERXoR�WHyULFR��PHWRGROyJLFR

2� DUFDERXoR� WHyULFR�PHWRGROyJLFR� p� GD� 6RFLROLQJ�tVWLFD� ,QWHUDFLRQDO� �*XPSHU]�
����D��� HP� UHODomR� GH� LQWHUIDFH� FRP� HVWXGRV� GLVFXUVLYRV� H� VRFLRFXOWXUDLV� VREUH� D� � Pi
FRPXQLFDomR�UHDOL]DGRV�QD�iUHD�GD�SUDJPiWLFD��DQiOLVH�GD�FRQYHUVDomR�H�DQiOLVH�FUtWLFD�GR
GLVFXUVR��*XPSHU]������E��7DQQHQ��������&RXSODQG��:LHPDQ�	�*LOHV��������%DQNV��*DR
	�%DNHU�� ������ 6FROORQ�	� 6FROORQ�� ������ �7KRPDV�� ������ 6FKHJORII�� ������'DVFDO�� �����
������7URJQRQ�	�6DLQW�'L]LHU��������6DUDQJL��������:HLJDQG��������

$� UHODomR� HQWUH�� PDO�HQWHQGLGRV�� H� FRPXQLFDomR�� HQWUH� HQWHQGLPHQWR� H� QmR�� HQWHQGLPHQWR� � p
FRQWURYHUVD� �FI�� 'DVFDO�� �������������� 'DVFDO�� ���������� � :HLJDQG�� ����������� 6HJXQGR
%D]]HOD� H�'DPLDQR� ������������ QDV� LQWHUDo}HV�� XPD�GLVWLQomR�SRGH� VHU� HVWDEHOHFLGD� HQWUH
PDO�HQWHQGLPHQWR��FDPLQKDU�SDUD�R�HQWHQGLPHQWR��FI��:HLQJDQG��������������������H�HQWHQGLPHQWR�
SRU�XP�ODGR��H�QmR�HQWHQGLPHQWR�GH�RXWUR�ODGR��(QTXDQWR�DV�UHODo}HV�HQWUH�PDO�HQWHQGLPHQWR��
FDPLQKDU�SDUD�R�HQWHQGLPHQWR�SRGHP�VHU�IDFHWDV�GR�PHVPR�SURFHVVR�GH�VH�GLUHFLRQDU�SDUD�R
HQWHQGLPHQWR�� R� QmR�HQWHQGLPHQWR� FRQIOLWXD� FRP� RV� WUrV�� Mi� TXH� QmR� VH� FKHJD� D� XPD� GDGD
FRPSUHHQVmR�

&RPR�VH�Gi�D�OyJLFD�GRV�PDO�HQWHQGLGRV"�e�XP�IHQ{PHQR�ELQiULR�RX�DGPLWH�JUDGDomR"
'DVFDO� ����������� FRPHQWD� TXH�� GHQWUR� GD� WHQGrQFLD� GH� HVWXGRV� HPStULFRV� HP� WUDWDU
VRPHQWH� FRP� IHQ{PHQRV� FODUDPHQWH� LGHQWLILFiYHLV�� PDO�HQWHQGLGR� p� WUDWDGR� FRPR� XP
IHQ{PHQR�ELQiULR��0DV��FRPR�R�PDO�HQWHQGLGR�p�VXMHLWR�D�QHJRFLDomR��FRPR�SDUWH�GH�XP
SURFHVVR� FDPLQKDQGR� SDUD� R� HQWHQGLPHQWR�� p� PHOKRU� FRQVLGHUDGR� FRPR� XP� FRQWtQXR�
FRPR�VXJHUHP�%D]]DQHOOD�DQG�'DPLDQR��������

����5HODo}HV�HQWUH�PDO�HQWHQGLGR�H�HQWHQGLPHQWR
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2� PDO�HQWHQGLGR� FRQVLVWLULD� HP� XP� HQWHQGLPHQWR� � LPSHUIHLWR� RX� GHVYLDQWH� �FI�� 'DVFDO�
����������� GH� XPD� FRPXQLFDomR� LGHDOL]DGD� RX� VHULD� XP� GRV� DVSHFWRV� FRQVWLWXWLYRV� GD
SUySULD�FRPXQLFDomR"�&RXSODQG��:LHPDQ�	�*LOHV����������FRQVLGHUDP�TXH�D�FRPXQLFDomR
HP� VL� p� SUREOHPiWLFD� HP� IXQomR� GH� SUREOHPDV�� GLYLV}HV� H� GHVLJXDOGDGHV� VRFLDLV
UHSUHVHQWDGRV� QD� OLQJXDJHP� H� PDQLIHVWRV� QD� FRPXQLFDomR�� (PERUD� D� FRPXQLFDomR� VHMD
LQHUHQWHPHQWH� SUREOHPiWLFD�� RV� IDODQWHV� SRGHP� FDPLQKDU� SDUD� R� HQWHQGLPHQWR� �FI�
:HLJDQG�������������TXDQGR�EXVFDP�DWLQJLU�VHXV�SURSyVLWRV�FRPXQLFDWLYRV�H�QHJRFLDU�VXDV
UHODo}HV��(VWDPRV�DVVLP�DVVXPLQGR�TXH�

�L� 0DO�HQWHQGLPHQWR�H�HQWHQGLPHQWR�SRGHP�HVWDU�UHODFLRQDGRV�QD�PHGLGD�HP�TXH��D
SDUWLU� GH� XP� PDO�HQWHQGLGR�� SRGH�VH� FKHJDU� D� XP� HQWHQGLPHQWR� �%D]]DQHOD� H
'DPLDQR����������������

�LL� $� QRomR� FKDYH�� QR� HQWDQWR�� QmR� p� R� HQWHQGLPHQWR�� PDV� FDPLQKDU� SDUD� XP
HQWHQGLPHQWR� QR� QtYHO� LQWHUDWLYR�� HP� XP�PRGHOR� GH� MRJRV� GLDOyJLFRV� GH� DomR�� R
HQWHQGLPHQWR�� QR� HQWDQWR�� FRQVLVWH� HP� XPD� QRomR� FRJQLWLYD� SHUWHQFHQWH� DR
LQWHUORFXWRU��FI��:HLQJDQG������������

�����&RQFHSomR�GH�PDO�HQWHQGLGR

&RPR�FDUDFWHUL]DU�R�TXH�VHMD�XP�PDO�HQWHQGLGR"�2�PDO�HQWHQGLGR�SRGH�VHU�YLVWR�GR
SRQWR� GH� YLVWD� FRJQLWLYR�� SUDJPiWLFR� H� FXOWXUDO�� (P� WHUPRV� FRJQLWLYRV�� R�PDO�HQWHQGLGR
HVWi�QR�kPELWR�GD�SHUFHSomR�GR�RXYLQWH��TXH�IDOKD�HP�SHUFHEHU�D�LQWHQomR�GR�IDODQWH���´p
XPD� IRUPD� GH� HQWHQGLPHQWR�� TXH� p� SDUFLDO� RX� WRWDOPHQWH� GHVYLDQWH� GR� TXH� R� IDODQWH
LQWHQFLRQRX� FRPXQLFDUµ� �:HLQJDQG�� ����������� 7KRPDV� ������� GHX� R� QRPH� GH� ¶IDOKD
SUDJPiWLFD·�j�LQDELOLGDGH�GH�HQWHQGHU�¶R�TXH�p�VLJQLILFDGR�D�SDUWLU�GR�TXH�p�GLWR·��S������$
DXWRUD�HVWDEHOHFHX�QtYHLV�GH�IDOKD�SUDJPiWLFD�

/HYHO� �� ²� 2� RXYLQWH� IDOKD� HP� SHUFHEHU� D� LQWHQomR� FRPXQLFDWLYD� GR� IDODQWH�� TXDQGR
HVFROKH�VHQWLGRV�H�UHIHUrQFLDV�TXH�R�IDODQWH�QmR�WHYH�D�LQWHQomR�GH�HVFROKHU��TXH�SRGHP
HVWDU�UHODFLRQDGRV�j�QRYLGDGH�GD�LQIRUPDomR��j�WRSLFDOL]DomR��D�SUHVVXSRVLo}HV��S�������
/HYHO���²�2�RXYLQWH�IDOKD�HP�SHUFHEHU�R�SRQWR�RX�D�IRUoD�LORFXFLRQiULD�GD�HORFXomR�GR
IDODQWH��TXH�SRGHP�VH�PDQLIHVWDU�FRPR�R�JUDX�GH�GHIHUrQFLD�LQWHQFLRQDGR��DV�SHUFHSo}HV
UHODWLYDV�D�SRGHU��GLUHLWR��GLVWkQFLD�VRFLDO��HWF���S�����

$� IDOKD� SUDJPiWLFD�� VHJXQGR� D� DXWRUD�� QmR� HVWi� UHVWULWD� D� LQWHUDo}HV� HQWUH� IDODQWHV
QDWLYRV� H�QmR�QDWLYRV�� ´GLIHUHQoDV� UHJLRQDLV�� pWQLFDV�� SROtWLFDV� H�GH� FODVVH� VmR� VHP�G~YLGD
UHIOHWLGDV� SHOD� GLYHUVLGDGH� GH� QRUPDV� SUDJPiWLFDV� DVVLP� FRPR� VmR� SRU� YDULDo}HV
OLQJ�tVWLFDVµ��S�����

6FKHJORII� ��������������� UHDOL]D�XP�HVWXGR�GH�PDO�HQWHQGLGRV�TXH� WHP�UHODo}HV�FRP
RV� QtYHLV� �� H� �� GH� IDOKD� SUDJPiWLFD�� 1R� HQWDQWR�� FRQVLGHUDQGR� TXH� QHP� WRGRV� PDO�
HQWHQGLGRV� VXUJHP� HQWUH� SHVVRDV� GH� GLIHUHQWHV� JUXSRV�� HQWUH� GLIHUHQWHV� FXOWXUDV�� HOH� VH
SURS{V� D� YHU� TXH� HOHPHQWRV� GD� HVWUXWXUD� GD� LQWHUDomR� SURYRFDP� PDO�HQWHQGLGRV�
)RFDOL]DQGR� RV� UHSDURV�� QR�PHVPR� WXUQR� RX� QR� WXUQR� VXEVHT�HQWH�� HOH� HVWDEHOHFHX� GRLV
WLSRV�GH�PDO�HQWHQGLGRV������UHIHUrQFLD�SUREOHPiWLFD�²�TXDQGR�D�UHVSRVWD�GR�RXYLQWH�UHYHOD
XP� PDO�HQWHQGLGR� GH� DOJXPD� UHIHUrQFLD� GR� WXUQR� DQWHULRU� GR� IDODQWH�� ���� LPSOLFDomR
VHT�HQFLDO�SUREOHPiWLFD�²�TXDQGR�R�PDO�HQWHQGLGR�VH�Gi�QD�VHT�rQFLD�GD�HORFXomR�RX�GR
WXUQR� FRPR� XP� WRGR�� 1HVVH� VHJXQGR� WLSR� GH� PDO�HQWHQGLGR�� R� IRFR� GH� HVWXGR� p� R
URPSLPHQWR�GD�H[SHFWDWLYD�GD�DomR�VHT�HQFLDO�RX�GR�WLSR�GH�DomR�VHT�HQFLDO�UHOHYDQWH�RX
DSURSULDGD�SDUD�R�SUy[LPR�WXUQR�
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'R� SRQWR� GH� YLVWD� GD� FRPXQLFDomR� QR� FUX]DPHQWR� FXOWXUDO��� RV� FDVRV� GH� PDO�
HQWHQGLGRV� VmR� DVVRFLDGRV� D� FRQYHQo}HV� VRFLRFXOWXUDLV� �FI�� *XPSHU]�� ����D��� 2� WHUPR
FUX]DPHQWR� FXOWXUDO�� VHJXQGR� 7KRPDV� �������� � GHYH� VHU� XWLOL]DGR� HP� TXDOTXHU� WLSR� GH
FRPXQLFDomR� HQWUH� GXDV� SHVVRDV� TXH� QmR� SDUWLOKDP�XP� EDFNJURXQG� OLQJ�tVWLFR� RX� FXOWXUDO
FRPXP�� LQFOXLQGR� WUDEDOKDGRUHV� H� JHUHQWHV��PHPEURV�GH�PLQRULDV� pWQLFDV�� DSUHQGL]HV�GR
GLVFXUVR�DFDGrPLFR��GHQWUH�RXWURV��3DUD�6FRORQ�	�6FRORQ���������������TXDQGR�DV�SHVVRDV
GLIHUHP�HP�WHUPRV�GH�SHUWHQFLPHQWR�D�XP�GDGR�JUXSR��HP�IXQomR�GH�GLIHUHQoDV�pWQLFDV�
HGXFDFLRQDLV�� RFXSDFLRQDLV�� GH� LGDGH�� JrQHUR�� RX� SRU� SHUWHQFHUHP� D� GLIHUHQWHV� SDUWHV� GD
PHVPD�FLGDGH�RX�D�GLIHUHQWHV�UHJL}HV�GR�PHVPR�SDtV��Ki�SUREOHPDV�HP�VH�LQIHULU�R�TXH�D
RXWUD�SHVVRD�TXHU�VLJQLILFDU�

&RQVLGHUDQGR�� SRUWDQWR�� DV� GLIHUHQWHV� IDFHWDV� TXH� HQYROYHP� RV� PDO�HQWHQGLGRV�
DVVXPLPRV�TXH�

�LLL� 2�PDO�HQWHQGLGR�QmR�p�LQWHQFLRQDO��PDV�p�UHFRQKHFLGR�FRPR�SUREOHPD�SDUD�XPD
RX�PDLV�SHVVRDV�HQYROYLGDV�QD�LQWHUDomR��%DQNV��*H�	�%DNHU������������

�LY� 2� PDO�HQWHQGLGR� p� XPD� IRUPD� GH� HQWHQGLPHQWR� TXH� p� SDUFLDO� RX� WRWDOPHQWH
GHVYLDQWH� GR� TXH� R� IDODQWH� LQWHQFLRQRX� FRPXQLFDU� H� UHSUHVHQWD� XP� IHQ{PHQR
FRJQLWLYR�GR�LQWHUORFXWRU��:HLQJDQG�����������

�Y� 2� RXYLQWH� IDOKD� HP� SHUFHEHU� D� LQWHQomR� FRPXQLFDWLYD� GR� IDODQWH� HP� UHODomR� DR
FRQWH~GR� LQIRUPDFLRQDO�� TXDQGR� HVFROKH� VLJQLILFDGRV� H� UHIHUrQFLDV� TXH� R� IDODQWH
QmR�WHYH�D�LQWHQomR�GH�HVFROKHU��7KRPDV��������������6FKHJORII������������

�YL� 2�RXYLQWH� IDOKD� HP� SHUFHEHU� D� LQWHQomR� FRPXQLFDWLYD� GD� HORFXomR� GR� IDODQWH�� D
DWLWXGH�GR�IDODQWH�HP�UHODomR�DR�RXYLQWH��R�JUDX�GH�GHIHUrQFLD�LQWHQFLRQDGR�RX�DV
UHODo}HV�GH�SRGHU��D�GLVWkQFLD�VRFLDO��HWF�� �FI��7KRPDV�������������������6FKHJORII�
������������

��YYLLLL��  0DO�HQWHQGLGRV� SRGHP� WDPEpP� VHU� HQFRQWUDGRV� HP� XPD� PHVPD� OtQJXD�� HP
HVTXHPDV��FXOWXUDLV�GLIHUHQFLDGRV�SHUWHQFHQWHV�D�YDULHGDGHV�UHJLRQDLV��H�DWp�PHVPR
HP� FRQYHUVDV� HQWUH� HVSHFLDOLVWDV� H� OHLJRV�� TXH� PRVWUDP� GLIHUHQWHV� HVTXHPDV� GH
FRQKHFLPHQWR�RX�GLIHUHQWHV�YLV}HV�FXOWXUDLV��FI��:HLJDQG������������

��������&&RRQQFFHHSSoommRR��GGHH��QQmmRR��HHQQWWHHQQGGLLPPHHQQWWRR

9LPRV�DVVLP�TXH�R�PDO�HQWHQGLGR�VH�UHIHUH�D�XPD�LQDELOLGDGH�FRJQLWLYD�GR�RXYLQWH�GH
SHUFHEHU�R�TXH�IRL�LQWHQFLRQDGR�SHOR�IDODQWH��GH�IRUPD�SDUFLDO�RX�WRWDO��VHMD�HP�UHODomR�DR
FRQWH~GR�LQIRUPDFLRQDO�RX�j�DWLWXGH�GR�IDODQWH��2�PDO�HQWHQGLGR�SRGHUi��QR�HQWDQWR��VHU
UHVROYLGR�QR�FXUVR�GD�LQWHUDomR��FI��:HLQJDQG������������

$R� FRQVLGHUDUPRV� DQWHULRUPHQWH� TXH� � XPD� GLVWLQomR� SRGH� VHU� IHLWD� HQWUH� PDO�
HQWHQGLPHQWR�� FDPLQKDU� SDUD� R� HQWHQGLPHQWR�� HQWHQGLPHQWR�� SRU� XP� ODGR�� H� QmR�HQWHQGLPHQWR� GH
RXWUR� ODGR�� TXH� FRQIOLWXD� FRP� RV� WUrV� �FI�� � :HLQJDQG�� ���������� �������� %D]]HOD� 	
'DPLDQR��������������D�TXHVWmR�TXH�VH�FRORFD�p�TXH�R�IHQ{PHQR�GR�QmR�HQWHQGLPHQWR�QmR
SRGH� VHU� YLVWR� FRPR�XPD� IRUPD�GH� HQWHQGLPHQWR�� Mi� TXH�QmR�Ki� HQWHQGLPHQWR� HQWUH�RV
LQWHUORFXWRUHV�

:HLQJDQG������������FRQVLGHUD�TXH�R�WHUPR�¶Pi�FRPXQLFDomR·�SRGH�VHU�~WLO�SDUD�WUDWDU
GH�FDVRV�HP�TXH�R�PDO�HQWHQGLPHQWR�QmR�p� UHVROYLGR�QR�FXUVR�GD� LQWHUDomR��(OD�SURS}H
WDPEpP� FRQVLGHUDU� TXH� D�Pi� FRPXQLFDomR� VH� UHILUD� D� XP� SUREOHPD� LQWHUDWLYR�� WDQWR� GD
SDUWH�GR�IDODQWH�FRPR�GR�RXYLQWH��GLIHUHQWHPHQWH�GR�PDO�HQWHQGLGR�TXH�VHULD�FRQVLGHUDGR
GR�SRQWR�GH�YLVWD�FRJQLWLYR�GR�RXYLQWH��$�SURSRVWD�GH�:HLQJDQG�p�LQWHUHVVDQWH��PDV��QmR

                  
1 O termo utilizado pela autora é cross-cultural (cf. Tomas, 1983:91).
2 O termo utilizado pela autora é frame; estamos traduzindo o termo por ‘esquemas’, principalmente na
acepção de esquemas de conhecimento.
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VHQGR�HVVH�R�IRFR�GH�LQWHUHVVH�PDLRU�HP�VHX�WUDEDOKR��D�DXWRUD�DSUHVHQWD�FDVRV�VLPSOHV�GH
QmR�HQWHQGLPHQWR�SRU�LQWHUIHUrQFLD�GH�UXtGR�QR�DPELHQWH�ItVLFR�GD�LQWHUDomR��FI��S������

7HQGR� HP� YLVWD� D� LQWHUDomR� QR� FRQWH[WR� SURILVVLRQDO�� SHQVDPRV� TXH� R� QmR
HQWHQGLPHQWR��RX�D�Pi�FRPXQLFDomR��SRGHP�VHU�YLVWRV�VRE�RXWUR�kQJXOR��1mR�VH�WUDWD�PDLV
GH�QHJRFLDU�R�VLJQLILFDGR�UHIHUHQFLDO��PDV�GH�FRQVWUXLU�QHJRFLDU�R�VLJQLILFDGR�GLVFXUVLYR�HP
IXQomR�GH�REMHWLYRV� H� LQWHUHVVHV� TXH�� QD�PDLRULD� GDV� YH]HV�� QmR� VmR�RV�PHVPRV� HQWUH�RV
LQWHUORFXWRUHV�QR�FXUVR�GD�LQWHUDomR��$�TXHVWmR�QmR�VH�FRORFD�DSHQDV�HP�XP�GRV�SDUFHLURV
GD� FRQYHUVD��PDV� QR� UHODFLRQDPHQWR� HQWUH� HOHV�� QD� QHJRFLDomR� RX� QmR� QHJRFLDomR� GHVVH
UHODFLRQDPHQWR�� WHQGR� SRU� SDQR� GH� IXQGR�� SRU� XP� ODGR�� RV� LQWHUHVVHV� H� REMHWLYRV� GD
LQVWLWXLomR�H��SRU�RXWUR��RV�LQWHUHVVHV�H�REMHWLYRV�GR�FOLHQWH�

(LVHQEHUJ� 	� 3KLSOLSV� ������� ��������� DR� WUDWDUHP� GD� Pi� FRPXQLFDomR� QR� FRQWH[WR
RUJDQL]DFLRQDO�� FDUDFWHUL]DP� D� Pi� FRPXQLFDomR� FRPR� XPD� IDOKD�� QD� LQWHUDomR�� HP
EDODQFHDU�HTXLOLEUDU� D� DWLYLGDGH� LQGLYLGXDO� HP� RSRVLomR� j� FRRUGHQDomR� H� FRQWUROH
RUJDQL]DFLRQDLV���2V�DXWRUHV�FRQVLGHUDP�TXH�R�GHOLFDGR�EDODQFHDPHQWR�HQWUH�D�DXWRQRPLD�H
FRQWUROH� HQWUH� D� DWLYLGDGH� LQGLYLGXDO� H� D� UHVWULomR� RUJDQL]DFLRQDO� HVWi� UHSUHVHQWDGR� QD
FRPXQLFDomR��(OHV� YrP� D�Pi� FRPXQLFDomR� HP� UHODomR� DR� DWLQJLPHQWR� GH� REMHWLYRV� H� DR
HVWDEHOHFLPHQWR�GD�DEHUWXUD�GR�GLiORJR��$�Pi�FRPXQLFDomR�RFRUUH�QmR�VRPHQWH�TXDQGR�R
GLiORJR�IDOKD��PDV�TXDQGR�FHUWDV�SDUWHV�VmR�H[FOXtGDV�GD�FRQYHUVD�HP�FRQMXQWR��FI��S������
3DUD�TXH�RV�REMHWLYRV�H�LQWHUHVVHV�VHMDP�DWLQJLGRV��Ki�QHFHVVLGDGH�GH�XP�SODQR�FRQMXQWR�

$LUHQW��%DUD�	�&RORPEHWWL�������������DRV�WUDWDUHP�GH�SUREOHPDV�GH�Pi�FRPXQLFDomR�
FRQVLGHUDP� R� SDSHO� GRV� MRJRV� H� GD� � FRRSHUDomR�� (OHV� SURFXUDP� GLIHUHQFLDU� R� MRJR
FRPSDUWDPHQWDO��XPD�UHSUHVHQWDomR�SDUWLOKDGD�GH�XP�SODQR�GH�GRLV�DJHQWHV��GD�FRRSHUDomR
FRQYHUVDFLRQDO��UHJXODGD�SRU�XP�FRQMXQWR�GH�UHJUDV��PDV�FRP�R�REMHWLYR�GH�SUHHQFKHU�XPD
GDGD� VHT�rQFLD�� �3DUD�RV� DXWRUHV�� TXDQGR� DOJXpP�FRPXQLFD�� VHX�REMHWLYR� p�SURYRFDU� XP
HIHLWR�QR�SDUFHLUR�� LVWR�p��XPD�PXGDQoD�GH�HVWDGR�PHQWDO�GH� IRUPD�D� LQGX]L�OR�D� UHDOL]DU
XPD� GDGD� DomR�� &RPSRUWDPHQWR� H� REMHWLYRV� FRPXQLFDWLYRV� VmR� ¶SHUVHJXLGRV·� DWUDYpV� GH
GLIHUHQWHV� WLSRV� GH� FRQKHFLPHQWR�� 2V� REMHWLYRV� FRPSRUWDPHQWDLV� HVWmR� UHODFLRQDGRV� jV
PRWLYDo}HV� H� SRVVLELOLGDGHV� GR� DWRU�� 3DUD� TXH� GRLV� DJHQWHV� FRRSHUHP� D� QtYHO� GR
FRPSRUWDPHQWR��p�QHFHVViULR�TXH�HOHV�DWXHP�D�SDUWLU�GH�XP�SODQR�QR�PtQLPR�SDUFLDOPHQWH
SDUWLOKDGR��FI��S������

4XDQGR� DV� UHODo}HV� TXH� VH� HVWDEHOHFHP� HQWUH� RV� SDUWLFLSDQWHV� VmR� DVVLPpWULFDV�� VHP
FRQVWUXomR� GH� XP� SODQR� FRQMXQWR�� Ki� GLIHUHQWHV� DOLQKDPHQWRV�� �*RIIPDQ�� ������ RX
SRVLFLRQDPHQWRV��*DYUXVHYD������������������HQWUH�RV�SDUWLFLSDQWHV��DVVLP�FRPR�GLIHUHQWHV
HQTXDGUHV��GD�VLWXDomR�GH�FRPXQLFDomR��FI��7DQQHQ�DQG�:DOODW���������������

(VWDPRV�DVVLP�DVVXPLQGR��HP�UHODomR�DR�QmR�HQWHQGLPHQWR�GH�REMHWLYRV�H� LQWHUHVVHV
TXH�

�YLLL� 2� QmR� HQWHQGLPHQWR� FRQIOLWXD� FRP� R� PDO�HQWHQGLPHQWR� H� R� HQWHQGLPHQWR�� QD
PHGLGD� HP�TXH�QmR� VH� FKHJD� D�XPD�FRPSUHHQVmR� �%D]]DQHOD�	�'DPLDQR�� �����
�����:HLQJDQG������������

�L[� 2� QmR� HQWHQGLPHQWR�� QR� HQWDQWR�� QmR� VH� Gi� DSHQDV� D� QtYHO� GR� VLJQLILFDGR
FRQVWUXtGR�QD� UHODomR�HQWUH�RV� LQWHUORFXWRUHV��PDV�HP�IXQomR�GH�RV�SDUWLFLSDQWHV
QmR�FKHJDUHP�D�REMHWLYRV�H�LQWHUHVVHV�HP�FRPXP�

�[� 2� QmR� HQWHQGLPHQWR� RFRUUH� QmR� VRPHQWH� TXDQGR� R� GLiORJR� IDOKD�� PDV� TXDQGR
FHUWDV�SDUWHV�VmR�H[FOXtGDV�GD�FRQYHUVD�WRWDOPHQWH��QD�RUJDQL]DomR��RFRUUH�TXDQGR

                  
3 Estamos traduzindo o termo footing por alinhamento e o termo positioning por posicionamento.
4 O termo enquadre (frame) está sendo utilizando na acepção interacional de "O que está acontecendo
aqui?" e do sentido metafórico "Qual é o significado do que está acontecendo aqui?", para dar conta da
questão situacional (Goffman, 1974, 10-1; ver também Tannen and Wallat, 1993:59-60).
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Ki� IDOKD�� QD� LQWHUDomR� VRFLDO�� � HP� HTXLOLEUDU� D� DWLYLGDGH� LQGLYLGXDO� HP�RSRVLomR� j
FRRUGHQDomR�H�FRQWUROH�RUJDQL]DFLRQDLV��(LVHQEHUJ�DQG�3KLOLSV�����������������

�[L� 2�QRQ�XQGHUVWDQGLQJ� SRGH� VHU� REVHUYDGR� D� SDUWLU� GD� HVWUXWXUD� GH� SDUWLFLSDomR� H
GDV�PXGDQoDV�GH�DOLQKDPHQWR��*RIIPDQ��������RX�GH�SRVLFLRQDPHQWR��*DYUXVHYD�
������ ����� ����� HQWUH� RV� SDUWLFLSDQWHV�� TXH� HVWDEHOHFHP� GLIHUHQWHV� HQTXDGUHV
LQWHUDWLYRV�QR�FXUVR�GD�LQWHUDomR��FI��7DQQHQ�DQG�:DOODW���������������

�8PD�PXGDQoD�HP��IRRWLQJ��LPSOLFD�XPD�PXGDQoD�QR�DOLQKDPHQWR�TXH�DVVXPLPRV�SDUD
QyV� PHVPRV� H� RV� RXWURV� SUHVHQWHV� H� TXH� p� H[SUHVVD� QD� IRUPD� FRPR� FRQGX]LPRV� D
SURGXomR� RX� UHFHSomR� GH� XP� HQXQFLDGR�� 8PD� PXGDQoD� HP� QRVVR� �IRRWLQJ�� p� RXWUD
PDQHLUD� GH� IDODU� VREUH� D�PXGDQoD� HP� QRVVR� HQTXDGUDPHQWR� GRV� HYHQWRV�� �*RIIPDQ�
����������

(QTXDGUHV�H�HVTXHPDV�GH�FRQKHFLPHQWR��FI��7DQQHQ�DQG�:DOODW��������VmR�FRQVLGHUDGRV�FRPR
HVWUXWXUDV� GH� H[SHFWDWLYDV�� HQWHQGHQGR� TXH� HQTXDGUHV� UHIHUHP�VH� ´j� GHILQLomR� GR� TXH
HVWi� DFRQWHFHQGR�HP�XPD� LQWHUDomRµ� �S������� H�TXH� HVTXHPDV�GH� FRQKHFLPHQWR�GL]HP
UHVSHLWR�´jV�H[SHFWDWLYDV�GRV�SDUWLFLSDQWHV�DFHUFD�GDV�SHVVRDV��REMHWRV��HYHQWRV�H�FHQiULRV
QR�PXQGRµ�S������

����$VSHFWRV�PHWRGROyJLFRV

$� SHVTXLVD� p� TXDOLWDWLYD�� GH� EDVH� HWQRJUiILFD� �(ULFNVRQ�� ������� FRQVLGHUDQGR� D� IDOD
FRQWH[WXDOL]DGD�� HP� VLWXDo}HV� UHDLV�� LQFOXLQGR� D� REVHUYDomR� GR� DPELHQWH�� D� UHDOL]DomR� GH
HQWUHYLVWD�LQIRUPDO�FRP�D�VXSHUYLVRUD�GD�VHomR��D�JUDYDomR�H�WUDQVFULomR�GDV�DWLYLGDGHV�GH
IDOD� UHODWLYDV� D� LQWHUDo}HV� HQWUH� DWHQGHQWHV� H� FOLHQWHV�� $V� LQWHUDo}HV� HQWUH� DWHQGHQWHV� H
FOLHQWHV�VmR�UHJXODUPHQWH�JUDYDGDV�SHOD�FRRUGHQDomR�GD�FHQWUDO�GH�DWHQGLPHQWR��)RUDP�QRV
FHGLGDV� JUDYDo}HV� UHDOL]DGDV� QR� GHFRUUHU� GH� MXOKR� GH� ������ 7LYHPRV� DFHVVR� WDPEpP� DR
PDQXDO� GH� WUHLQDPHQWR� GDV� DWHQGHQWHV� H� DR� IROKHWR� GR� VHUYLoR��$� WUDQVFULomR� GRV� GDGRV
RUDLV� IRL� IHLWD� D�SDUWLU�GH�FULWpULRV�GD� DQiOLVH�GD� FRQYHUVDomR�H�GD� DQiOLVH�GR�GLVFXUVR� �FI�
$WNLQVRQ�	�+HULWDJH��������7DQQHQ��������+XWFKE\�	�:RRIILWW��������3VDWKDV�������� FI�
DQH[R��

$�XQLGDGH�GH�VHUYLoR�GD�HPSUHVD�FRQVLVWH�HP�XPD�FHQWUDO�GH�DWHQGLPHQWR�GH�XP�SODQR
GH� VD~GH� YLQFXODGR� D� XPD� FDL[D� GH� SHF~OLR� GH� XPD� HPSUHVD� EUDVLOHLUD� GH� JUDQGH� SRUWH�
ORFDOL]DGD�QR�FHQWUR�GD�FLGDGH�GR�5LR�GH�-DQHLUR��$�FHQWUDO�GH�DWHQGLPHQWR�RIHUHFH�OLJDo}HV
JUDWXLWDV�DRV�DVVRFLDGRV�SDUD�REWHQomR�GH�LQIRUPDo}HV�VREUH�R�VHUYLoR�H�DWHQGH�SHGLGRV�GH
LQIRUPDomR� SRU� HVFULWR�� (PERUD� R� VHUYLoR� Mi� H[LVWD� Ki� DOJXQV� DQRV�� D� FHQWUDO� GH
DWHQGLPHQWR� p� UHODWLYDPHQWH� QRYD� H�� QD� pSRFD� GD� UHDOL]DomR� GD� SHVTXLVD�� WLQKD
DSUR[LPDGDPHQWH� QRYH� PHVHV� GH� IXQFLRQDPHQWR�� FRP� GXDV� VXSHUYLVRUDV� H� TXDWUR
RSHUDGRUDV�

2�SODQR�GH�VD~GH�DWHQGH�D�FHUFD�GH���������XVXiULRV��TXH�VmR�IXQFLRQiULRV�GR�VHWRU�GH
VD~GH� S~EOLFD�� VHXV� GHSHQGHQWHV� H� DJUHJDGRV�� TXH� SDJDP� SDUD� WHU� GLUHLWR� j� XWLOL]DomR� GR
SODQR��(VVHV�XVXiULRV�VmR�RULJLQiULRV�GH�YiULDV�UHJL}HV�GR�WHUULWyULR�EUDVLOHLUR�H�WrP�HP�JHUDO
SRXFD� HVFRODULGDGH� H� EDL[D� UHQGD��$� VXSHUYLVmR� GD� VHomR� WLQKD� FRQVFLrQFLD� GH� TXH� KDYLD
SUREOHPDV�QD�LQWHUDomR�FRP�RV�FOLHQWHV��PDV�WDPEpP�FRQVLGHUDYD�TXH�D�VHomR�UHDOL]DYD�XP
ERP�WUDEDOKR�

���$QiOLVH�GRV�GDGRV

7UDWDUHPRV��QHVVD�VHomR��GD�DQiOLVH�GH�PDO�HQWHQGLGRV�FRP�SUREOHPDV�GH�UHIHUrQFLD�H
GD�Pi�FRPXQLFDomR�HP�VLWXDo}HV�GH�FRQIOLWR�GH� LQWHUHVVHV�H�REMHWLYRV�HQWUH�DWHQGHQWHV�H
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FOLHQWHV��1RV�FDVRV�FRP�SUREOHPDV�GH�UHIHUrQFLD��WHUHPRV�PDO�HQWHQGLGRV�HP�TXH��D�SDUWLU
GD�LQWHUDomR��VH�FDPLQKD�SDUD�R�HQWHQGLPHQWR�H�R�PDO�HQWHQGLGR�p�UHVROYLGR��1R�FDVR�

TXH�HQYROYH�FRQIOLWR�GH� LQWHUHVVHV�H�REMHWLYRV�� D�Pi�FRPXQLFDomR�QHP�VHPSUH� VH
UHVROYH��HPERUD�KDMD�WHQWDWLYD�GH�QHJRFLDomR�

��������00DDOO��HHQQWWHHQQGGLLGGRRVV��FFRRPP��SSUURREEOOHHPPDDVV��GGHH��UUHHIIHHUUrrQQFFLLDD

$V�VLWXDo}HV�GR�VHUYLoR�GH�DWHQGLPHQWR�DR�FOLHQWH�GR�SODQR�;�6D~GH�WrP��HP�JHUDO��D
VHomR�GH�DEHUWXUD�FRP�DV�VHJXLQWHV�VHT�rQFLDV�

�D� FKDPDGD�� UHVSRVWD�� FRPSRVWDV� SHOR� WRTXH� GR� WHOHIRQH� H� SHOD� LGHQWLILFDomR� GD
DWHQGHQWH��XVXDOPHQWH�FRP�D�SUHVHQoD�GH�FXPSULPHQWR�

�E� LGHQWLILFDomR�GR�FOLHQWH����QHP�VHPSUH�RFRUUH�HP�WRGRV�DWHQGLPHQWRV��R�FOLHQWH�jV�YH]HV
IRFDOL]D�GLUHWDPHQWH�R�SUREOHPD�D�VHU�UHVROYLGR�

�F� VROLFLWDomR�� IRUQHFLPHQWR� GR� Q~PHUR� GH� PDWUtFXOD� GR� FOLHQWH�� D� VROLFLWDomR� RFRUUH
VHPSUH�PDV��HP�PXLWRV�FDVRV��R�FOLHQWH�QmR�GLVS}H�GD�LQIRUPDomR�VROLFLWDGD�

�G� HQXQFLDomR� GR� QRPH� GR� FOLHQWH� SHOD� DWHQGHQWH� DSyV� R� IRUQHFLPHQWR� GR� Q~PHUR� GH
PDWUtFXOD�FRQILUPDomR��GR�QRPH�SHOR�FOLHQWH��RFRUUH�VRPHQWH�DSyV�D�LGHQWLILFDomR�SHOR
Q~PHUR�GD�PDWUtFXOD�

�H� LQLFLR�GR�DWHQGLPHQWR�SHOD�DWHQGHQWH��TXDQGR�QmR�Ki�SUREOHPDV�GH�LGHQWLILFDomR�

2V� REMHWLYRV� GR� FOLHQWH� QR� VHUYLoR� GH� DWHQGLPHQWR� FRQVLVWHP�� HP� JHUDO�� HP� REWHU
LQIRUPDo}HV�� ID]HU� SHGLGRV� RX� HP� UHVROYHU� SUREOHPDV�� 9HMDPRV� R� TXH� RFRUUH� FRP� R
H[HPSOR���

(([[DDPPSSOORR����
�
6RODQJH

6HUYLoR� GH� DWHQGLPHQWR� DR� DVVRFLDGR� PHX� QRPH� p� 6RODQJH�� ERD� WDUGH�
���6HJ����$O{"

��-RmR 7DUGH�� �"�� (X� TXHULD� YHULILFDU� VH� IR�L�� IRL� IHLWR� R� SHGLGR� GH� LQFOXV®R
�GHSHQGHQWH��QDWXUDO

�
6RODQJH

1~PHUR�GD�PDWUtFXOD�GD�FDUWHLUD�;�6D~GH

��-RmR &HQWR� H� WULQWD� GX]HQWRV� H� FLQT�HQWD� ����� GH� HVSHUD� HQTXDQWR� HOD� EDWH� RV
GDGRV�QR�FRPSXWDGRU��

�
6RODQJH

4XDO�R�QRPH�GR�GHSHQGHQWH"

��-RmR (K��'HLOPD�6DQWRV�GD�6LOYD������

�
6RODQJH

$��� 'HLO�PD� 'HLOPD� DLQGD� QmR� IRL� LQFOXtGD� VHQKRU�� YDPRV� YHULILFDU� DJRUD�
TXDQGR�p�TXH�QyV�UHFHEHPRV�HVVH�SHGLGR�Wi��"

��))LLWWDD��������������DDWWHHQQGGLLPPHHQQWWRR��

$SyV�D�LGHQWLILFDomR�GD�DWHQGHQWH��QR�WXUQR����R�6U��-RmR�ID]��QR�WXUQR����XP�SHGLGR�GH
LQIRUPDomR� � ´(X� TXHULD� YHULILFDU� VH� IR�L�� IRL� IHLWR� R� SHGLGR� GH� LQFOXV®R� �GHSHQGHQWH�
QDWXUDOµ��TXH�VRPHQWH�p�FRQVLGHUDGR�SHOD�DWHQGHQWH�6RODQJH�DSyV�D�VXD�LGHQWLILFDomR�FRP�R
Q~PHUR�GD�FDUWHLUD�GH�VD~GH��´4XDO�R�QRPH�GR�GHSHQGHQWH"µ��$�UHVSRVWD�GH�6RODQJH��QR
WXUQR� ��� � p� TXH� D� GHSHQGHQWH� DLQGD� QmR� IRL� LQFOXtGD�� $� SDUWLU� GHVVD� UHVSRVWD�� 6U�� -RmR
PDQLIHVWD��QR�WXUQR����D�VXD�G~YLGD��Mi�TXH�WHP�PRWLYRV�SDUD�SUHVVXSRU�TXH�D�GHSHQGHQWH�Mi
GHYHULD� WHU� VLGR� LQFOXtGD�� DR� YHULILFDU� RV� GHVFRQWRV� HP� VHX� FRQWUD�FKHTXH�� (OH� SURFXUD
H[SOLFDU��HP�YiULRV�WXUQRV��FRQIRUPH�GHPRQVWUDGR�HP����H�����TXH�Mi�KDYLD�IHLWR�R�SHGLGR
GH� LQFOXVmR� H� TXH� R� YDORU� FRUUHVSRQGHQWH� DR� PHVPR� Mi� KDYLD� VLGR� GHVFRQWDGR� HP� VHX
FRQWUD�FKHTXH�
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��-RmR +XP�+XP��PDQLIHVWDQGR�G~YLGD�
3RUTXH�WHP�DTXL�;�VD~GH�XUJHQWH�WLWXODU�H�QDWXUDO��IRL�FREUDGR�VHLV�UHDLV

���-RmR (K��SHGL�SUD�LQFOXLU�SRUTXH³
HX� W�{� HX� W{� OLJDQGR�SRU� FDXVD�TXH��� HK��� Wi� GL]HQGR� DTXL�;�6D~GH�8UJHQWH
WLWXODU�H�QDWXUDO�IRL�PH�FREUDGR�VHLV�UHDLV��&HUWR"�(X�TXHUR�VDEHU�VH�HX�W{��
HX�PDQGHL�HVVH�SHGLGR�GLUHWR�SUR�5LR�

���-RmR 1mR��p�SRU�FDXVD�TXH���� HVV�H� Wi�GL]HQGR�DTXL�;�6D~GH�8UJHQWH�SRUTXH��pK�
UHDOPHQWH�HX�FRORTXHL�FRP�XUJrQFLD�Qp�SHGLGR�GH�LQFOXVmR�XUJHQWH�SRU�LVVR
TXH�HX�QmR�PDQGHL�SHOR�SHOD�UHJLRQDO�

3RGHPRV�YHULILFDU��D�SDUWLU�GR�WXUQR����GH�6RODQJH��TXH�HOD�SHUFHEH�TXH�HVWi�KDYHQGR
GLIHUHQWHV� LQWHUSUHWDo}HV� SDUD� R� WHUPR� ´XUJHQWHµ�� SDUD� R� FOLHQWH�� D� XUJrQFLD� FRP� TXH
UHDOL]RX� R� SHGLGR� GH� LQFOXVmR� GD� GHSHQGHQWH�� SDUD� D� DWHQGHQWH�� XP� WLSR� GH� VHUYLoR
RIHUHFLGR�SHOR�SODQR�GH�VD~GH��1R�WXUQR�����6U��-RmR�GHPRQVWUD�WHU�WDPEpP�SHUFHELGR�R
PDO�HQWHQGLGR�

���6RODQJH 1m�R�;�6D~GH�8UJHQWH��VHQKRU↑
e� TXH� R� VHQKRU� SHGLX�� R� VHUYLoR� ;� 6D~GH� XUJHQWH� TXH� DEUDQJH� WUrV
WUDEDOKRV�����UHVJDWH�DpUHR���

���-RmR $+�VLP�Mi�VHL�Mi�HQWHQGL�
���6RODQJH (�R�&DS�6D~GH�XUJHQWH�p�XP�VHUYLoR�GH�GH�>DWHQGLPHQWR�Wi�ERP"@

$V� GLIHUHQFLDo}HV� GH� LQWHUSUHWDomR� GD� SDODYUD� ¶XUJHQWH·� RFRUUHUDP� HP� IXQomR� GH
GLIHUHQWHV�HVTXHPDV�GH�FRQKHFLPHQWR�HP�TXH�RV�IDODQWHV�VH�VLWXDP��XP�QR�SODQR�SHVVRDO�
RXWUR� QR� SODQR� LQVWLWXFLRQDO�� 2� PDO�HQWHQGLGR� p� SURYRFDGR� SHOR� FOLHQWH�� GHWHFWDGR� H
FRUULJLGR�SHOD�DWHQGHQWH��2�FOLHQWH�FRPSUHHQGH�R�PDO�HQWHQGLGR��2V�LQWHUORFXWRUHV�FKHJDP
DR�HQWHQGLPHQWR�

9HMDPRV� R� H[HPSOR� ��� D� VHJXLU�� HP� TXH� WHPRV� RXWUR� FDVR� GH� PDO�HQWHQGLGR� SRU
SUREOHPD�GH�UHIHUrQFLD�

(([[DDPPSSOORR����
��5HQDWD 6HUYLoR�GH�DWHQGLPHQWR�DR�DVVRFLDGR���PHX�QRPH�p�5HQDWD���ERP�GLD�

��&OiXGLR %RP�GLD↑�

��&OiXGLR eK�� HX� TXHULD� VROLFLWDU� XPD� DXWRUL]DomR� SURYLVyULD� GH� DWHQGLPHQWR�� SRU
IDYRU�

���5HQDWD 3UD�TXDO�GHSHQGHQWH��VHQKRU"

���&OiXGLR e�SUD�5RVD�)UHLWDV��p�PLQKD�PmH������

��))LLWWDD��������������DDWWHHQQGGLLPPHHQQWWRR��

2�6U��&OiXGLR��FRPR�SRGHPRV�REVHUYDU�QR�WXUQR����WDPEpP�FRORFD�R�VHX�REMHWLYR��R
GH� REWHU� XPD� DXWRUL]DomR� SURYLVyULD� GH� DWHQGLPHQWR�� DQWHV� GH� FRPSOHWDU� D� VHomR� GH
DEHUWXUD� FRP� D� LGHQWLILFDomR� D� SDUWLU� GR� Q~PHUR� VH� PDWUtFXOD�� 6HJXHP�VH� YiULRV� WXUQRV
HQWUH�5HQDWD�H�6U��&OiXGLR�TXH�FXPSUHP�HVVD�IXQomR��DOpP�GD�LGHQWLILFDomR�GD�GHSHQGHQWH
SDUD�D�TXDO�VH�GHVWLQD�D�DXWRUL]DomR�

1R� WXUQR� ���� VXUJH� R� SUREOHPD� FRORFDGR� SRU� 5HQDWD�� R� GH� FRQVWDU� D� IDOWD� GH
SDJDPHQWR� QD� ILFKD� GR� DVVRFLDGR��1R� WXUQR� ���� 6U�� &OiXGLR� DILUPD� TXH� R� SDJDPHQWR� Mi
KDYLD�VLGR�HIHWXDGR�
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���5HQDWD &RQVWD�HP�QRVVR� VLVWHPD��TXH�R�PrV�GH�DEULO��TXH�YHQFHX�QR�GLD� VHWH�GH
PDLR��HOH�QmR�IRL�SDJR�

���&OiXGLR -i�IRL�SDJR�VLP�

$SyV� R� VXUJLPHQWR� GR� SUREOHPD� GR� SDJDPHQWR�� 6U�� &OiXGLR� H� 5HQDWD� SURFXUDP
HVFODUHFHU�R�DVVXQWR��6U��&OiXGLR� LQIRUPD��QR� WXUQR�����TXH�� FRPR�UHFHEHX�R�GRFXPHQWR
FRP� DWUDVR�� R� SDJDPHQWR� WDPEpP� IRL� IHLWR� DWUDVDGR�� 5HQDWD�� QR� WXUQR� ���� RULHQWD� R� 6U�
&OiXGLR�QR�VHQWLGR�GH�HQYLDU�XP�ID[�GR�GRFXPHQWR�SDUD�FRQILUPDU�R�SDJDPHQWR�

���&OiXGLR e�TXH�FKHJRX�DWUDVDGR�DTXL��HX�UHFHEL�DWUDVDGR��HX�SDJXHL�FRP�DWUDVR��HX
SDJXHL����GHYH�VHU�QR�GLD�YLQWH��PDLV�RX�PHQRV�

���5HQDWD ������(X�RULHQWR�TXH�R�VHQKRU�SDVVH�XP�ID[����GHVVH�GRFXPHQWR�SDUD
FRQILU0DUO\�HVVH�SDJD��HVVH�SDJDPHQWR��VHQmR�D�SDUWLU�GR�GLD�SULPHLUR�GH
DJRVWR�HOD�HVWD��HOD�HVWDUi�H[FOXtGD↑�

6XUJH�QHVVH�PRPHQWR�XP�QRYR�SUREOHPD��&RPR�R�6U��&OiXGLR�QmR�WHP�ID[��HOH�GHYHUi
LU�SHVVRDOPHQWH�OHYDU�R�FRPSURYDQWH�j�VHomR�GH�DWHQGLPHQWR��VHQmR�D�GHSHQGHQWH�SRGHUi
ILFDU�H[FOXtGD�GR�SODQR�

���&OiXGLR e��PDV�HX�Mi�SDJXHL�WRGRV↓��(K��ROKD�Vy���HX�QmR�WHQKR�ID[���&RPR�TXH�HX
IDoR"

���5HQDWD 9RFr�SRGH�YLU�HQWmR�DTXL�HQWmR�SHVVRDOPHQWH�WUD]HU�HVV³��HVVH
GRFXPHQWR��VHQKRU�

���&OiXGLR 7HP�TXH�LU�Dt�SHVVRDOPHQWH"
���5HQDWD e����VHQmR�D�SDUWLU�GR�GLD�SULPHLUR�GH�DJRVWR�HOD�HVWi�H[FOXtGD�GR�SODQR�

$SyV�R�6U��&OiXGLR�FRQFRUGDU�HP�OHYDU�R�FRPSURYDQWH�SHVVRDOPHQWH��5HQDWD��QR�WXUQR
����ID]�XPD�SHUJXQWD�LQHVSHUDGD��´(K��6HUi�SRU�ID[�RX�SRU���SHOR�FRUUHL���SHOR�FRUUHLR"µ��6U�
&OiXGLR� HQWHQGH� HQWmR� TXH� HOH� SRGH� HQYLDU� R� GRFXPHQWR� SHOR� FRUUHLR�� REWHQGR� D
FRQILUPDomR� GH� 5HQDWD� QR� WXUQR� ���� TXH�� QR� HQWDQWR�� QR� WXUQR� ���� SHUFHEH� TXH� KDYLD
SURYRFDGR�XP�PDO�HQWHQGLGR��5HQDWD�HVWDYD�VH�UHIHULQGR�j�DXWRUL]DomR�SURYLVyULD�TXH�HOD
UHPHWHULD� SHOR� FRUUHLR�� QmR� DR� FRPSURYDQWH� TXH� R� 6U�� &OiXGLR� WHULD� TXH� HQWUHJDU
SHVVRDOPHQWH�

���5HQDWD (K��6HUi�SRU�ID[�RX�SRU���SHOR�FRUUHL���SHOR�FRUUHLR"

���&OiXGLR (X�SRVVR�PDQGDU�SHOR�FRUUHLR"
���5HQDWD 3RGH�
���&OiXGLR 7i�ERP�HQWmR� 
���5HQDWD  �1mR��$�DXWRUL]DomR�SURYLVyULD�
���&OiXGLR ÑL"
���5HQDWD (X�SRVVR�PDQGDU�SRU�ID[�RX�SRU�FRUUHLR"
���&OiXGLR $K��SRGH�PDQGDU�SHOR�FRUUHLR�PHVPR�

1R�H[DPSOH����WLYHPRV�XP�FDVR�GH�GXSOD�UHIHUHQFLDomR�HP�GRLV�SODQRV��R�GRFXPHQWR�D
VHU� HQYLDGR� ²� D� FRPSURYDomR� GH� SDJDPHQWR� RX� D� DXWRUL]DomR� SURYLVyULD�� � R� HQYLR� YLD
FRUUHLR� RX� HQWUHJD� SHVVRDO�� 2� PDO�HQWHQGLGR� p� SURYRFDGR�� GHWHFWDGR� H� FRUULJLGR� SHOD
DWHQGHQWH�� 2V� LQWHUORFXWRUHV� FKHJDP� DR� HQWHQGLPHQWR�� 3HUFHEH�VH� TXH� Ki� DVVLPHWULD� QD
UHODomR��D�DWHQGHQWH�SRGH�HQYLDU�D�DXWRUL]DomR�SURYLVyULD�SHOR�FRUUHLR��PDV�R�FOLHQWH��QmR
WHQGR�ID[��WHP�TXH�HQWUHJDU�D�FRPSURYDomR�GH�SDJDPHQWR�SHVVRDOPHQWH��2�FOLHQWH�QmR�WHP
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DVVLP�RV�PHVPRV�GLUHLWRV�GD�DWHQGHQWH��Mi�TXH�R�FRPSURYDQWH�GH�SDJDPHQWR�QmR�SRGH�VHU
HQYLDGR� SHOR� FRUUHLR�� R� FRPSURYDQWH� WHP� TXH� VHU� HQWUHJXH� SHVVRDOPHQWH� RX� YLD� ID[�� �$
DWHQGHQWH��QR�HQWDQWR��SRGH�HQYLDU�D�DXWRUL]DomR�SURYLVyULD�YLD�FRUUHLR�

��������&&RRQQIIOOLLWWRR��GGHH��HQWHQGLPHQWR�GH�REMHWLYRV�H�LQWHUHVVHV

(P�FDVRV�GH�QmR�HQWHQGLPHQWR��FRPR�FRORFDPRV�DQWHULRUPHQWH��QmR�VH�WUDWD�PDLV�GH
QHJRFLDU� R� VLJQLILFDGR� UHIHUHQFLDO��PDV� GH� FRQVWUXLU�QHJRFLDU� R� VLJQLILFDGR�GLVFXUVLYR� HP
IXQomR�GH�REMHWLYRV�H�LQWHUHVVHV�GH�FOLHQWH�H�DWHQGHQWH��TXH�FRQIOLWXDP�QR�SODQR�LQGLYLGXDO
H� � LQVWLWXFLRQDO�� 2� DWHQGHQWH� EXVFD� DWLQJLU� REMHWLYRV� H� LQWHUHVVHV� QR� SODQR� LQGLYLGXDO�� R
DWHQGHQWH� UHFXVD� R� SODQR� LQGLYLGXDO� GR� FOLHQWH�� QD� PHGLGD� HP� TXH� VH� DWpP� j� UHJUD
LQVWLWXFLRQDO�GH�IXQFLRQDPHQWR�GR�VHUYLoR�

1R� H[HPSOR� ��� D� VHJXLU�� WHPRV� XPD� VLWXDomR� GH� XPD� ILOKD� TXH� QHFHVVLWD� UHVROYHU� R
SUREOHPD�GH�HQYLR�GR�OLYUR�GH�ORFDLV�FUHGHQFLDGRV�SDUD�VXD�PmH��UHODWLYR�DR�HVWDGR�HP�TXH
D�PmH� UHVLGH��&RPR�PmH� H� ILOKD�PRUDP� HP� HVWDGRV� GLIHUHQWHV�� H� p� D� ILOKD� TXHP�SDJD� R
SODQR�GH�VD~GH��R�OLYUR�IRUD�HQYLDGR�SDUD�R�HQGHUHoR�GD�ILOKD�H�QmR�VH�WUDWDYD�GR�OLYUR�GH
FUHGHQFLDGRV�GR�HVWDGR�GH�UHVLGrQFLD�GD�PmH�

$SyV�D�LGHQWLILFDomR�GD�DWHQGHQWH�QR�WXUQR����D�FOLHQWH�LQWURGX]�D�VXD�IDOD�SURFXUDQGR
SRU�RXWUD�IXQFLRQiULD�TXH�Mi�KDYLD�IHLWR�R�DWHQGLPHQWR�DQWHULRUPHQWH��FRQIRUPH�WXUQRV���H
��

(([[DDPPSSOOHH����
��6RODQJH 6HUYLoR�GH�DWHQGLPHQWR�DR�DVVRFLDGR�

0HX�QRPH�p�6RODQJH��ERD�WDUGH�
��0DUO\ 3RU�IDYRU��HX�WLYH�FRQYHUVDQGR�XP�RXWUR�GLD�FRP�XPD�PRoD�FKDPDGD

5HQp�� 
��6RODQJH  �SRLV�QmR�

��0DUO\ HOD�SR�GH�SHJD�DXWRUL]DomR"�2X�HOD�QmR�HVWi"�3RUTXH�HX�WLQKD�FRQYHUVDGR
FRP�HOD�VREUH�XP�DVVXQWR�H�HOD�ILFRX�GH�Gi�XPD�FKHFDGD�SUD�PLP�

��))LLWWDD��������������DDWWHHQQGGLLPPHHQQWWRR��

$QWHV�TXH�VXD�VROLFLWDomR�VHMD�DWHQGLGD��VXUJH�R�SUREOHPD�GH�LGHQWLILFDomR��Mi�TXH�0DUO\
QmR�WHP�R�Q~PHUR�GD�PDWUtFXOD�GD�PmH��PDV�DSHQDV�R�EROHWR�GH�SDJDPHQWR��HP�TXH�QmR
FRQVWD� R� Q~PHUR� GD� PDWUtFXOD�� 3RGHPRV� YHU� TXH� 6RODQJH�� QR� WXUQR� ��� DR� LQYpV� GH
UHVSRQGHU�j�SHUJXQWD�GH�0DUO\��ID]�R�SHGLGR�GR�Q~PHUR�GD�PDWUtFXOD�

��6RODQJH 4XDO�R�Q~PHUR�GD�VXD�PDWUtFXOD"

��0DUO\ 1mR�p�GD�PLQKD�PDWUtFXOD��p�D�PDWUtFXOD�GD�PLQKD�PmH�

��6RODQJH 3RLV�QmR�

��0DUO\ $JRUD�HX�Vy��HV�WR�X��FRP�R�EROHWR�HX�QmR�VH��L�R�TXH�TXH�p�Q~PHUR�
p�Q~PHUR�GR�GRFXPHQWR�

��6RODQJH e�R�Q~PHUR�GD�PDWUtFXOD�TXH�FRQVWD�QD�FDU7(,UD��;�6DÓGH��>QyV�ID]HPRV@

��
6RODQJH

2�DWHQGLPHQWR�PHGLDQWH�HVVH�1hPHUR↑�

7HPRV�DVVLP�R�SUREOHPD�GH�DFHVVR�DR�VHUYLoR��Mi�TXH�D�FOLHQWH�QmR�WHP�R�Q~PHUR�GD
FDUWHLUD� ;� 6D~GH� GH� VXD� PmH�� $SyV� HVVD� DEHUWXUD� GH� DWHQGLPHQWR�� D� LQWHUDomR� HQWUH
DWHQGHQWH�H�FOLHQWH��GXUDQWH����WXUQRV��WUDQVFRUUH�FRP�GLIHUHQWHV�RULHQWDo}HV�GLVFXUVLYDV��D
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FOLHQWH�EXVFDQGR�IRUPDV�GH�UHVROYHU�R�VHX�SUREOHPD��D�DWHQGHQWH�DILUPDQGR�H�UHDILUPDQGR
D� UHJUD� EiVLFD� LQVWLWXFLRQDO� GH� IXQFLRQDPHQWR� GR� VHUYLoR� H� GD� LPSRVVLELOLGDGH� GR
DWHQGLPHQWR�

$R�WHQWDU�VROXFLRQDU�R�SUREOHPD��D�FOLHQWH�DVVXPH�GLIHUHQWHV�DOLQKDPHQWRV�QR�FXUVR�GD
LQWHUDomR��DOLQKD�VH�FRP�D�DWHQGHQWH�5HQp��FRP�TXHP�KDYLD�FRQYHUVDGR�DQWHV��H�QmR�FRP�D
DWHQGHQWH�DWXDO��6RODQJH��DVVXPH�R�EROHWR�FRPR�GRFXPHQWR�GH�DFHVVR�DR�VHUYLoR���H�FULWLFD
R�IXQFLRQDPHQWR�GR�VHUYLoR�QD�HWDSD�ILQDO�

2�DOLQKDPHQWR�GH�0DUO\�FRP�5HQp��D�RXWUD�DWHQGHQWH��RFRUUH�Mi�QRV�WXUQRV�LQLFLDLV��QD
VHomR�GH�DEHUWXUD�GR�HQFRQWUR�GH�VHUYLoR�
�����3RU�IDYRU��HX�WLYH�FRQYHUVDQGR�XP�RXWUR�GLD�FRP�XPD�PRoD�FKDPDGD�5HQp�� �
����HOD�SR�GH�SHJD�DXWRUL]DomR"�2X�HOD�QmR�HVWi"�3RUTXH�HX�WLQKD�FRQYHUVDGR�FRP�HOD�VREUH
XP�DVVXQWR�H�HOD�ILFRX�GH�Gi�XPD�FKHFDGD�SUD�PLP�

(VVH�DOLQKDPHQWR�VH�PDQLIHVWD�HP�RXWURV�WXUQRV��TXDQGR�0DUO\�VROLFLWD�QRYDPHQWH�D
SUHVHQoD�GH�5HQp��FRPR�SRGHPRV�REVHUYDU�HP��������H����

���0DUO\ 7i��HX�Mi�HQWHQGL��DJRUD�GHL[D�HX�WH�SHUJXQWDU�XPD�FRLVD��HX�SRGHULD�IDODU
FRP�XPD�SHVVRD�FKDPDGD�5HQp"
7HP�FRQGLomR�GH�SDVVi�SUD�HOD�RX�Vy�YRFr�SRGH�PH�DWHQGHU"

���0DUO\ �6LP��PDV�HX�GHL�R�Q~PHUR�GDTXL
GR�EROHWR�H�HOD�HOD��ORFDOL]RX�LPHGLDWDPHQWH���

���0DUO\ ������,QFOXVLYH�DWp�D�PRoD�TXH�PH�DWHQGHX��HVVD�5HQp�HOD�IDOR�DVVLP��FRP
FHUWH]D� HOD� QHP� YDL� UHFHEHU�� SRUTXH� FRPR� D� VHQKRUD� Wi� UHFHEHQGR�� D
VHQKRUD�PXGRX�R�HQGHUHoR�SUD�SDJDPHQWR�HP�%UDVtOLD� 

0DUO\� EXVFD� FRORFDU�5HQp� QR� VWDWXV� GH� DOLDGD�� TXH� WHULD� DFHLWDGR� RXWUD� IRUPD� GH� WHU
DFHVVR�DR�VHUYLoR��H�TXH�WHULD�PDQLIHVWDGR�DWLWXGH�GH�VROLGDULHGDGH�FRP�D�FOLHQWH��0DUO\�Vy
WHQWD�HVWDEHOHFHU�DOLQKDPHQWR�FRP�6RODQJH�TXDQGR�HVVD�UHFXVD�DWHQGHU�VHP�R�Q~PHUR�GD
PDWUtFXOD�H�QmR�FRQFRUGD�HP�FKDPDU�D�DWHQGHQWH�5HQp��,VVR�SRGH�VHU�REVHUYDGR�QR�WXUQR
����FRP�D�UHFXVD�GH�6RODQJH��H�D�GLVSRVLomR�GH�0DUO\�GH�VH�DOLQKDU�FRP�HOD��QR�WXUQR�����DR
LQLFDU�D�H[SOLFDomR�GR�SUREOHPD��2�SUREOHPD�p�GHWDOKDGR�QD�VHT�rQFLD�GH�YiULRV�WXUQRV�H
VXPDUL]DGR� QR� WXUQR� ����0DV�� FRPR� QmR� VH� FKHJD� j� VROXomR� GR� SUREOHPD� GH� DFHVVR� DR
VHUYLoR��0DUO\�YROWD�DR�DOLQKDPHQWR�FRP�5HQp��FRPR�YLPRV�HP����

��
6RODQJH

1mR�� QmR� HX� SHJDULD� R� VHX� Q~PHUR� GD� PDWUtFXOD�� H� HX� FRQFOXLULD� R
DWHQGLPHQWR��FDVR�WLYHVVH�DOJXPD�VLWXDomR�SHQGHQWH�FRP�D�5HQp��HX�YHULD
FRP�HOD�

���0DUO
\

(X""YRX""OKH""H[SOLFDU""TXDO""p""D""VLWXDomR

��""6RODQJ
H

PDV""R""QRVVR""DWHQGLPHQWR""""""""""""""""""""""""""""""""""""""
PDV""p""SRUTXH""QyV""SUHFLVDPRV""GR""Q~PHUR""GD""PDWUtFXOD�""
""LQIHOL]PHQWH""""R""DWHQGLPHQWR""""

��
0DUO\

������DTXHOH�OLYULQKR�GH�ORFDLV�FUHGHQFLDGRV�������Vy�TXH�YH�LR�GH�%UDVt�OLD��Wi"
�������3RUTXH�R�TXH�HX�TXHUR�p�TXH�VHMD�PDQGDGR�SDUD�PLQKD�PmH�������R�GD
UHJLmR�TXH�HOD�PRUD��Wi"�������HOD�PRUD�QR�HVWDGR�GR�5LR�GH�-DQHLUR������

8P� RXWUR� DOLQKDPHQWR� HVWDEHOHFLGR� SRU�0DUO\� FRQVLVWH� HP� DVVXPLU� R� EROHWR� FRPR
GRFXPHQWR� FRPSURYDWyULR� GR� FOLHQWH�� (VVH� DOLQKDPHQWR� VH� PDQLIHVWD�� SRU� H[HPSOR�� QR
WXUQR������TXDQGR�0DUO\�MXVWLILFD�TXH�´HX�QmR�WHQKR�D�FDUWHLUD�;�6D~GH��HX�WHQKR�EROHWRµ�



11

���0DUO\ 3RLV�p��Vy�TXH�HX�QmR�WHQKR�D�FDUWHLUD�;�6D~GH��HX�WHQKR�EROHWR��SRUTXH
HX�SDJR�DWUDYpV�GR�EROHWR�H�PLQKD�PmH�XVD�R�VHUYLoR�FRP�D�FDUWHLULQKD
HP�RXWUR�HVWDGR�

2�EROHWR�p��LQFOXVLYH��XP�LQVWUXPHQWR�DWUDYpV�GR�TXDO�6RODQJH�LQLFLD�D�QHJRFLDomR�FRP
D� FOLHQWH� QR� WXUQR� ��� ²� ´(VVH� EROHWR� WHP� DOJXPD� FRLVD� HVFULWR� D� FDQHWD"µ�� SHUJXQWD� D
DWHQGHQWH�� 1R� HQWDQWR�� FRPR� R� EROHWR� QmR� WHP� R� Q~PHUR� GD� FDUWHLUD� GD� DWHQGHQWH�� R
SUREOHPD�GH�DFHVVR�DR�VHUYLoR�QmR�VH�UHVROYH�

���6RODQJH (VVH�EROHWR�WHP�DOJXPD�FRLVD�HVFULWR�D�FDQHWD"
���0DUO\ 7HP�Q~PHUR�GR�GRFXPHQWR�p 

���6RODQJH  1mR��QmR�p�LVVR�QmR���QmR�p�LVVR�QmR�↑������

1R�WXUQR�����0DUO\�YROWD�D�VH�UHIHULU�DR�EROHWR��DVVXPLQGR�DJRUD�R�WRP�GH�UHFODPDomR
SHOR�IDWR�GH�R�EROHWR�QmR�FRQWHU�R�Q~PHUR�GD�FDUWHLUD�

���0DUO\ 6LP�� PDV� p� LPSRVVtYHO� TXH� QHVVH� EROHWR� GH� SDJDPHQWR� QmR� WHQKD� R
Q~PHUR�GD�FDUWHLUD↑�

���6RODQJH 7i�ERP��VHQKRUD��SHGLPRV�TXH�D�VHQKRUD�YROWH�D�QRV�OLJDU�FRP�R�Q~PHUR
GD�PDWUtFXOD�TXH�FRQVWD�QD�FDUWHLUD�;�6D~GH�GD�DVVRFLDGD��Wi�ERP"

$SHVDU� GH� XPD� QRYD� VpULH� GH� WXUQRV� HP� UHODomR� DR� EROHWR� �WXUQRV� ��� D� ����� DJRUD
VREUHWXGR�FRP�D�LQLFLDWLYD�GD�FOLHQWH��6RODQJH��QR�WXUQR�����UHDILUPD�D�UHJUD�LQVWLWXFLRQDO�GH
DWHQGHU�VRPHQWH�FRP�R�Q~PHUR�GD�FDUWHLUD��3DUD�0DUO\��R�EROHWR�GHYHULD�IXQFLRQDU�FRPR
GRFXPHQWR� TXH� GHYHULD� WHU� R� PHVPR� YDORU� GD� FDUWHLUD� RX� GHYHULD� FRQWHU� R� Q~PHUR� GD
FDUWHLUD�

2�DOLQKDPHQWR�ILQDO�GH�0DUO\��R�GD�FUtWLFD�DR�VHUYLoR��Mi�KDYLD�VH�LQLFLDGR�QR�WXUQR����
QR�VHX� WRP�GH�UHFODPDomR��$SyV�R� WXUQR����GH�6RODQJH��D�FUtWLFD�VH� WRUQD�PDLV�H[SOtFLWD�
FRPR�SRGHPRV�REVHUYDU�D�VHJXLU�

���0DUO\ 7i�WXGR�EHP��HX�W{�DWp�HQWHQGHQGR��Vy�TXH�HX�QmR�VHL�FRPR�TXH�HX�OLJXHL
Dt���FRP�XPD�SHVVRD��HOD�SHJRX�DWp�R�Q~PHUR�GR�PHX�WHOHIRQH���

���6RODQJH e� SRUTXH� D� KRUD� TXH� HOD� OLJRX�� TXH� D� VHQKRUD� OLJRX�� WDOYH]� IRVVH� XP
KRUiULR�TXH�QmR�WLYHVVH�XPD�ILOD�GH�DWHQGLPHQWR�������
H�LQFOXVLYH�HOD�Mi�DGYHUWLX�D�VHQKRUD�TXH�HUD�QHFHVViULR�HVVH�Q~PHUR������

'HVVD�YH]��QR�WXUQR�����D�UHFODPDomR�VH�ID]�WDPEpP�HP�UHODomR�j�DWHQGHQWH�DQWHULRU�
TXH�QmR�p�PDLV�QRPHDGD�SHOR�QRPH��WUDWD�VH�DJRUD�GH�XPD�SHVVRD�TXH�SHJRX�R�Q~PHUR�GR
VHX� WHOHIRQH��PDV� TXH� QmR� UHVROYHX� R� SUREOHPD��1HVVH�PRPHQWR�� DFLUUD�VH� D� UHODomR� GH
FRQIOLWR��QD�PHGLGD�HP�TXH�6RODQJH��QR�WXUQR�����GL]�TXH�D�DWHQGHQWH�5HQp�WHULD�DGYHUWLGR
D�FOLHQWH�GH�TXH�R�Q~PHUR�VHULD�QHFHVViULR�

6XUJH�HQWmR�R�PRPHQWR�GH�PDLRU� LUULWDomR�GD�FOLHQWH��TXH�UHIXWD��QR� WXUQR�����TXH�D
DWHQGHQWH� QmR� WHULD� DGYHUWLGR�� PDV� TXH� WHULD� HVWUDQKDGR� D� SUySULD� IDOKD� GD� JHUrQFLD� HP
%UDVtOLD��$�DWHQGHQWH�5HQp�p�FKDPDGD�DTXL�D�WDPEpP�IXQFLRQDU�FRPR�SURYD�GD�LQHILFLrQFLD
GR� VHUYLoR�� $SHVDU� GH� 6RODQJH�� QR� WXUQR� ���� FRQFRUGDU� TXH� D� UHVSRQVDELOLGDGH� VHULD� GD
JHUrQFLD� UHJLRQDO�� UHDILUPD� D� UHJUD� GH� DWHQGLPHQWR� LQVWLWXFLRQDO� GR� VHUYLoR�� $� FOLHQWH� VH
GHVSHGH�IRUPDOPHQWH��FRP�WRP�GH�LQVDWLVIDomR��QD�ILQDOL]DomR�GR�DWHQGLPHQWR�

��
0DUO\

�>1mR��HOD@��QmR�PH�DGYHUWLX�QDGD�GLVVR�QmR��(OD�DWp�DFKRX�HVWUDQKR�TXH�IRL
XPD�IDOKD�GH�%UDVtOLD������
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��
6RODQJH

(VVH� HVVH� WUDEDOKR� p� IHLWR� SHOD� JHUrQFLD� UHJLRQDO� RX� SHOD� 6$$��0DV� QyV
SHGLPRV� HQWmR� TXH� D� VHQKRUD� YROWH� D� QRV� OLJDU� FRP� HVVH� Q~PHUR� GD
PDWUtFXOD��Wi�ERP"

��
0DUO\

7i↓��EULJDGD↓�
$Wp�ORJR↓�

$�RULHQWDomR�GLVFXUVLYD�GD� DWHQGHQWH� WHQGH� D� VHU�� HP�JHUDO�� GH� DVVXPLU� H� UHDILUPDU� D
UHJUD� LQVWLWXFLRQDO� GH� IXQFLRQDPHQWR�GR� VHUYLoR�� R�GH� Vy� DWHQGHU�PHGLDQWH�R�Q~PHUR�GD
FDUWHLUD� GD� FOLHQWH��(PERUD�PDQLIHVWH� WDPEpP� DOLQKDPHQWRV� GH� RXYLU� R� SUREOHPD� RX� GH
QHJRFLDU� FRP� D� DWHQGHQWH� WHQWDQGR� LGHQWLILFDU� R� Q~PHUR� GD� FDUWHLUD� QR� EROHWR�� VHX
FRPSRUWDPHQWR�FRQVLVWH�HP�UDWLILFDU�D�UHJUD�LQVWLWXFLRQDO��VHP�QHJRFLDomR��2�UHVXOWDGR�p�R
QmR�DOLQKDPHQWR�QR�ILQDO��UHIOHWLGR�SHOD�FUtWLFD�DR�VHUYLoR�

9LPRV�DVVLP�TXH�DWHQGHQWH�H�FOLHQWH�HVWDEHOHFHUDP�GLIHUHQWHV�HQTXDGUHV�GD�LQWHUDomR�
(QTXDQWR�D�FOLHQWH�HQTXDGUD�D� LQWHUDomR�FRPR�WHQWDWLYD�GH�UHVROYHU�R�SUREOHPD�GH�HQYLR
GR� OLYUR�GH�FUHGHQFLDGRV�SDUD�R� ORFDO�GH�UHVLGrQFLD�GH�VXD�PmH�� �D�DWHQGHQWH�HVWDEHOHFH�R
HQTXDGUH�GH�REHGHFHU�j�UHJUD�GH�IXQFLRQDPHQWR�GR�VHUYLoR��Vy�DWHQGHU�PHGLDQWH�R�Q~PHUR
GH�PDWUtFXOD��$WHQGHQWH�H�FOLHQWH�VHJXHP�GLIHUHQWHV�RULHQWDo}HV�GLVFXUVLYDV�QD�LQWHUDomR�H
QmR�FKHJDP�D�XP�HQWHQGLPHQWR�

���&RQFOXV}HV

7LYHPRV� SRU� REMHWLYR�� QHVVH� HVWXGR�� PRVWUDU� GRLV� WLSRV� GH� SUREOHPDV� QD� LQWHUDomR
HQWUH�DWHQGHQWH�H�FOLHQWH��XP�UHODFLRQDGR�D�PDO�HQWHQGLGRV�SRU�SUREOHPDV�GH�UHIHUrQFLD��R
RXWUR� FRQFHELGR� FRPR� QmR� HQWHQGLPHQWR� HP� IXQomR� GH� GLIHUHQFLDomR� GH� REMHWLYRV� H
LQWHUHVVHV�

0DO�HQWHQGLGRV� RFDVLRQDGRV� SRU� SUREOHPDV� GH� UHIHUrQFLD� VmR� UHVROYLGRV� FRP� PDLV
IDFLOLGDGH�� 5HYHODP� SUREOHPDV� GH� FRQVWUXomR� FRQMXQWD� GR� VLJQLILFDGR� HP� IXQomR� GH
GLIHUHQWHV� HVTXHPDV� GH� FRQKHFLPHQWR� H� GH� UHODo}HV� DVVLPpWULFDV� HQWUH� RV� SDUWLFLSDQWHV�
$WHQGHQWH� H� FOLHQWHV�� HP� VHXV� UHVSHFWLYRV� SDSpLV� GH� HVSHFLDOLVWD� QR� kPELWR� GDV� UHJUDV
LQVWLWXFLRQDLV� H� GH� OHLJRV� � �:HLJDQG�� ������� FULDP� GLIHUHQWHV� H[SHFDWLYDV� HP� UHODomR� DR
IXQFLRQDPHQWR�GR�VHUYLoR�

2�QmR�HQWHQGLPHQWR��QR�HQWDQWR��QmR�VH�Gi�DSHQDV�D�QtYHO�GR�VLJQLILFDGR�FRQVWUXtGR�QD
UHODomR� HQWUH� RV� LQWHUORFXWRUHV�� PDV� HP� IXQomR� GH� RV� SDUWLFLSDQWHV� QmR� FKHJDUHP� D
REMHWLYRV�H�LQWHUHVVHV�HP�FRPXP���3DUD�KDYHU�FRRSHUDomR��p�SUHFLVR�TXH�RV�LQWHUORFXWRUHV
DWXHP� D� SDUWLU� GH� XP� SODQR� QR� PtQLPR� SDUFLDOPHQWH� SDUWLOKDGR� �FI�� $LUHQWL�� %DUD� H
&RORPEHWWL������������

2� JHUHQFLDPHQWR� H� D� QHJRFLDomR� GD� Pi� FRPXQLFDomR� QHP� VHPSUH� HYLGHQFLD
IOH[LELOLGDGH� GDV� DWHQGHQWHV� SDUD� LQWHUDJLU� FRP� REMHWLYRV� H� LQWHUHVVHV� GLIHUHQFLDGRV�� HP
GHVDFRUGR� FRP� RV� SDUkPHWURV� HVWDEHOHFLGRV� SHOR� VHUYLoR��2� XVXiULR� GR� VHUYLoR� p� TXHP
EXVFD� YHQFHU� D� UHVLVWrQFLD� GD� DWHQGHQWH�� ID]HQGR� D� VXD� YR]� VHU� RXYLGD�� (VWUDWpJLDV� GH
UHSHWLomR�� DUJXPHQWDomR� GH� QDWXUH]D� SHVVRDO� �� FRP� IRFR� QR� SUREOHPD� GH� GHVORFDPHQWR
HVSDFLDO��%UDVtOLD�5LR�GH�-DQHLUR��HQWUH�0DUO\�H�VXD�PmH����H�GH�QDWXUH]D�GRFXPHQWDO���FRP
IRFR�QR�EROHWR�GH�SDJDPHQWR�TXH�D�FOLHQWH�WHP�HP�PmRV����VmR�XVDGDV�FRP�R�REMHWLYR�GH�D
FOLHQWH�DWLQJLU�VHXV�REMHWLYRV�

$V� UHODo}HV� TXH� VH� HVWDEHOHFHP� HQWUH� RV� SDUWLFLSDQWHV� VmR�� QD� PDLRULD� GDV� YH]HV�
DVVLPpWULFDV��VHP�FRQVWUXomR�GH�XP�SODQR�FRQMXQWR��HPERUD�R�FOLHQWH�QHP�VHPSUH�DFHLWH
SDFLILFDPHQWH� D� DVVLPHWULD��+i� DVVLP�� GD� SDUWH� GRV� SDUWLFLSDQWHV�� GLIHUHQWHV� DOLQKDPHQWRV
�FI��*RIIPDQ��������RX�SRVLFLRQDPHQWRV� �FI��*DYUXVHYD������������������� HP�IXQomR�GDV
GLIHUHUHQWHV� H[SHFWDWLYDV� GRV� SDUWLFLSDQWHV� HP� UHODomR� DR� IXQFLRQDPHQWR� GR� VHUYLoR�� TXH
UHVXOWDP� HP� IRUPD� GLIHUHQFLDGDV� GH� HQTXDGUDU� R� HQFRQWUR� GH� VHUYLoR�� 2V� FRQIOLWRV� VH
VLWXDP�� VREUHWXGR�� HQWUH� R� SODQR� LQVWLWXFLRQDO� H� R� LQGLYLGXDO�� 2� DWHQGHQWH� VH� FRORFD� QR
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SULPHLUR��DGHULQGR�jV�UHJUDV�GH�IXQFLRQDPHQWR�GR�VHUYLoR�HVWDEHOHFLGDV�LQVWLWXFLRQDOPHQWH�
QD� PDLRULD� GDV� YH]HV� VHP� IOH[LELOLGDGH�� 2� FOLHQWH� VH� FRORFD� QR� SODQR� LQGLYLGXDO�� FRPR
DOJXpP�TXH�QHFHVVLWD�H�EXVFD�DWLQJLU�VHXV�REMHWLYRV�

(QFRQWURV� GH� VHUYLoR� YLD� WHOHIRQH� QR� %UD]LO� WrP� VH� UHYHODGR� H[WUHPDPHQWH
SUREOHPiWLFRV�HP�IXQomR�GDV�UHODo}HV�GH�GHVLJXDOGDGH�HQWUH�DWHQGHQWH�H�FOLHQWH���(VTXHPDV
GH� FRQKHFLPHQWR� QmR� SDUWLOKDGRV�� GLUHLWRV� H� GHYHUHV� DWULEXtGRV� GLIHUHQWHPHQWH� DRV
LQWHUORFXWRUHV� VH� WUDGX]HP�� HP� QtYHO� PLFUR�� QD� DXWRULGDGH� LQWHUDFLRQDO� GH� FRQWUROH� GD
SURGXomR�GR�GLVFXUVR��FI��6KHD�������������4XDO�YR]�VHUi�RXYLGD��TXDO�SRQWR�GH�YLVWD�VHUi
DGRWDGR�� TXDO� LQWHUSUHWDomR� VHUi� UHFRQKHFLGD� GHSHQGH� GDV� UHODo}HV� GH� SRGHU� TXH� VH
HVWDEHOHFHP��'H�XP�PRGR�JHUDO��p�D�YR]�GD�HPSUHVD��DWUDYpV�GD�DWHQGHQWH��TXH�SUHYDOHFH�H
QmR�D�GR�XVXiULR�GR�VHUYLoR��2V�SUREOHPDV��VHMDP�GH�XPD�IRUPD�RX�GH�RXWUD��SDVVDP�SHOR
YLpV�GR�FRQIOLWR�HQWUH�R�SODQR�LQGLYLGXDO�H�R�SODQR�LQVWLWXFLRQDO�
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&RQYHQo}HV�GH�7UDQVFULomR

��� 1RWLFHDEOH�SDXVH�RU�EUHDN�LQ�UK\WP��OHVV�WKDQ�ó�V�
����� 3HUFHSWLEOH�SDXVH�RI�ó�V�RX�PRUH
����� 1XPEHUV�LQ�EUDFNHWV�UHSUHVHQW�SDXVHV��LQ�VHFRQGV
� 0DUNV�VHQWHQFH�ILQDO�LQWRQDWLRQ
" 0DUNV�ULVLQJ�LQWRQDWLRQ
� 'HVFLGD�OHYH��VLQDOL]DQGR�TXH�PDLV�IDOD�YLUi

↑↓ 0DUNHG� ULVLQJ� DQG� IDOOLQJ� VKLIWV� LQ� LQWRQDWLRQ� DUH� LQGLFDWHG� E\� XSZDUG
DQG�GRZQZDUG�SRLQWLQJ�DUURZV�LPPHGLDWHO\�SULRU�WR�WKH�ULVH�RU�IDOO

��� )UDJPHQWDomR�GD�XQLGDGH�HQWRQDFLRQDO�DQWHV�GD�FRQFOXVmR�GR�FRQWRUQR
HQWRQDFLRQDO�SURMHWDGR

� 1mR�p�HQXQFLDGR�R�ILQDO�SURMHWDGR�GD�SDODYUD
� $ORQJDPHQWR�GD�YRJDO

���RX���� 'XUDomR�PDLV�ORQJD�GR�DORQJDPHQWR�GD�YRJDO
0$,Ó6&8/$ ÈQIDVH�RX�DFHQWR�IRUWH

��������� 6LODEDomR��OHWUD�D�OHWUD�
UHSHWLo}HV 5HGXSOLFDomR�GH�OHWUD�RX�VtODED
������� '~YLGDV�� VXSRVLo}HV�� DQRWDo}HV� GR� DQDOLVWD�� REVHUYDo}HV� VREUH� R

FRPSRUWDPHQWR
�QmR�YHUEDO� �ULVR�� WRVVH�� DWLWXGH��H[SUHVVmR� IDFH��JHVWRV�� UXtGRV�GR�PHLR

DPELHQWH�
GHQWUH�RXWURV�

HK��DK��RK��LK�
KXP��DKm�
KXPKXP

3DXVD�SUHHQFKLGD��KHVLWDomR�RX�VLQDLV�GH�DWHQomR

>> &ROFKHWHV�GXSORV�QR� LQtFLR�GR�WXUQR�VLPXOWkQHR� � �TXDQGR�GRLV� IDODQWHV
LQLFLDP�R�PHVPR�WXUQR�MXQWRV�

>����@ &ROFKHWH� DEULQGR�H� IHFKDQGR�R�SRQWR�GD� VREUHSRVLomR�� FRP�PDUFDomR
QRV�VHJPHQWRV�VREUHSRVWRV�²�VREUHSRVLo}HV�ORFDOL]DGDV

 /DWFKLQJ�ZLWK�FKDQJH�RI�VSHDNHUV

5HIHUrQFLDV�%LEOLRJUiILFDV

$LUHQWL�� *DEULHOOD�� %DUD�� %UXQR� *�� DQG� &RORPEHWWL�� 0DUO\FR�� )DLOXUHV�� H[SORLWDWLRQV� DQG
GHFHLWV�LQ�FRPPXQLFDWLRQ��-RXUQDO�RI�3UDJPDWLFV��������������������

$WNLQVRQ�� -�� 0D[ZHOO� DQG� +HULWDJH�� -RKQ�� 7UDQVFULSW� QRWDWLRQ�� ,1�BB� � 6WUXFWXUHV� RI� VRFLDO
DFWLRQ�� 6WXGLHV� LQ� FRQYHUVDWLRQ� DQDO\VLV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\� 3UHVV�� �����
S�L[�[YL

%DQNV�� � 6WHSKHQ� 3�� *H�� *DR� DQG� %DNHU�� -R\FH�� ,QWHUFXOWXUDO� (QFRXQWHUV� DQG
0LVFRPPXQFDWLRQ�� ,1�� &RXSODQG�� 1LNRODV�� :LHPDQQ�� -RKQ� 0�� DQG� *LOHV�� +RZDUG�
�HGV��0LVFRPPXQLFDWLRQ�DQG�SUREOHPDWLF� WDON���/RQGRQ��1HZ�'HOL��6DJH�3XEOLFDWLRQV�������
S��������

%D]]DQHOD��&DUOD�DQG�'DPLDQR��5RVVDQD��7KH�LQWHUDFWLRQDO�KDQGOLQJ�RI�PLVXQGHUVWDQGLQJ�LQ
HYHU\GD\�FRQYHUVDWLRQV��-RXUQDO�RI�3UDJPDWLFV�������������������

&RXSODQG�� 1LNRODV�� :LHPDQQ�� -RKQ� 0�� DQG� *LOHV�� +RZDUG�� �HGV�� 0LVFRPPXQLFDWLRQ� DQG
SUREOHPDWLF�WDON���/RQGRQ��1HZ�'HOL��6DJH�3XEOLFDWLRQV�������

'DVFDO��0DUFHOR��$�UHOHYkQFLD�GR�PDO�HQWHQGLGR��&DGHUQRV�GH�(VWXGRV�/LQJ�tVWLFRV�������������
���������
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BBBB��RUJ���,QWURGXFWLRQ��VRPH�TXHVWLRQV�DERXW�PLVXQGHUVWDQGLQJ��-RXUQDO�RI�3UDJPDWLFV����
��������������

(LVHQEHUJ�� (ULF� 0�� DQG� 3KLSOLSV�� 6WHYHQ� 5�� 0LVFRPXQLFDWLRQ� LQ� RUJDQL]DWLRQV�� ,1�
&RXSODQG��1LNRODV��:LHPDQQ�� -RKQ�0�� DQG�*LOHV��+RZDUG�� �HGV��0LVFRPPXQLFDWLRQ� DQG
SUREOHPDWLF�WDON���/RQGRQ��1HZ�'HOL��6DJH�3XEOLFDWLRQV��������S��������

(ULFNVRQ�� )�� (WKQRJUDSKLF� PLFURDQDO\VLV� RI� LQWHUDFWLRQ�� ,Q�� /H&RPSOWH�� 0DUJDUHWK� '��
0LOOUR\�� :HQG\� /�� DQG� 3UHLVVOH�� -XGLWK� �HGV��� 7KH� +DQGERRN� RI� 4XDOLWDWLYH� 5HVHDUFK� LQ
(GXFDWLRQ��1HZ<RUN��$FDGHPLF�3UHVV��������&KDS�����S��������

*DYUXVHYD�� /HQD�� 3RVLWLRQLQJ� DQG� IUDPLQJ�� FRQVWUXFWLQJ� LQWHUDFWLRQDO� DV\PPHWU\� LQ
HPSOR\HU�HPSOR\HH�GLVFRXUVH��'LVFRXUVH�3URFHVVHV�������������������

*RIIPDQ��(UYLQJ���)RUPV�RI�7DON��3KLODGHOSKLD��8QLYHUVLW\�RI�3HQQV\OYDQLD�3UHVV�������
*XPSHU]��-RKQ��'LVFRXUVH�VWUDWHJLHV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������
BBBBB���HG���/DQJXDJH�DQG�VRFLDO�LGHQWLW\�&DPEULGJH���&DPEULGJH�8QLYHUVLW\�3UHVV������E�
+XWFKE\�� ,DQ� DQG� :RRIILWW�� 5RELQ�� &RQYHUVDWLRQ� DQDO\VLV�� 3ULQFLSOHV�� SUDFWLFHV� DQG
DSSOLFDWLRQV��&DPEULGJH��3ROLW\�3UHVV�������

3VDWKDV��*HRUJH��&RQYHUVDWLRQ�DQDO\VLV��7KH�VWXG\�RI�WDON�LQ�LQWHUDFWLRQ��7KRXVDQG�2DNV��6DJH
3XE�������

6DUDQJL�� 6ULNDQW�� ,QWHUFXOWXUDO� RU� QRW"� %H\RQG� FHOHEUDWLRQ� RI� FXOWXUDO� GLIHUHQFHV� LQ
PLVFRPPXQLFDWLRQ�DQDO\VLV��3UDJPDWLFV�����������������������

6FKHJORII��(PDQXHO�$��6RPH�VRXUFHV�RI�PLVXQGHUVWDQGLQJ�LQ�WDON�LQ�LQWHUDFWLRQ��/LQJXLVWLFV
������������������

6FROORQ��5��DQG�6FROORQ��6�:��,QWHUFXOWXUDO�&RPPXQLFDWLRQ��2[IRUG��8.�	�&DPEULGJH��86$�
%ODFNZHO�������

6KHD�� 'DYLG�� 3HUVSHFWLYH� DQG� SURGXFWLRQ�� VWUXFWXULQJ� FRQYHUVDWLRQDO� SDUWLFLSDWLRQ� DFURVV
FXOWXUDO�ERUGHUV���3UDJPDWLFV���,3UD�����������������������

7DQQHQ�� 'HERUDK��7DONLQJ� YRLFHV�� 5HSHWLWLRQ�� GLDORJXH�� DQG� LPDJHU\� LQ� FRQYHUVDFLRQDO
GLVFRXUVH��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�������

BBBBB� ��<RX� MXVW� GRQ·W� XQGHUVWDQG��ZRPDQ� DQG�PHQ� LQ� FRQYHUVDWLRQ�� � 1HZ� <RUN��:LOOLDP
0RUURZ�������

7DQQHQ�� 'HERUDK� DQG� :DOODW�� &\QWKLD�� ,QWHUDFWLYH� IUDPHV� DQG� NQRZOHJH� VKHPDV� LQ
LQWHUDFWLRQ��H[DPSOHV�IURP�D�PHGLFDO�H[DPLQDWLRQ�LQWHUYLHZ��,1��7DQQHQ��'HERUDK��HG��
)UDPLQJ� LQ�GLVFRXUVH��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��������9HU� WDPEpP�HP�6RFLDO
3V\FKRORJ\�4XDWHUO\�����������������������

7KRPDV��-HQQ\��&URVV�FXOWXUDO�SUDJPDWLF�IDLOXUH��$SSOLHG�/LQJXLVWLF����������������������
7URJQRQ��$ODLQ�DQG�6DLQW�'L]LH��9DOpULH��/·RUJDQL]DWLRQ�FRQYHUVDWLRQQHOOH�GHV�PDOHQWHQGXV�

OH�FDV�G·XP�GLDORJXH�WXWRULHO��-RXUQDO�RI�3UDJPDWLFV�������������������
:HLJDQG�� (GGD�� � 0LVXQGHUVWDQGLQJ�� WKH� VWDQGDUG� FDVH�� -RXUQDO� RI� 3UDJPDWLFV� ���� ��������
�����


