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$R�DGRWDU�XPD�DERUGDJHP�HVWULWDPHQWH�PRWRUD�SDUD�D�RUJDQL]DomR�OLQJ�tVWLFD��LQLFLDO��D�SURSRVWD
WHyULFD� 0ROGH�&RQWH~GR� �'DYLHV� 	� 0DFQHLODJH� ������ � � 0DFQHLODJH� 	� 'DYLV� ������ DUJXPHQWD� TXH� D
SULPHLUD�SURGXomR�LQIDQWLO�VHPHOKDQWH�j�IDOD�DGXOWD�²�R�EDOEXFLR�FDQ{QLFR�²�SRGH�VHU�YLVWR�FRPR�XP
FRUUHODWR�PRWRU�GR�PROGH�VLOiELFR��2V�PROGHV�FRQVWLWXHP�XPD�EDVH�UtWPLFD�FDWDOLVDGRUD�GH�VHT�rQFLDV
HVSHFtILFDV�GH�VHJPHQWRV�RX�GH�VLODEDV�� �2�FRQWUROH�PRWRU� LQGHSHQGHQWH�GHVVHV�HOHPHQWRV�HPHUJH�GH
IRUPD�JUDGXDO� D�SDUWLU�GD� VLQHUJLD�GD� OtQJXD�PDQGtEXOD�FRP�D�TXDO� D�FULDQoD� LQJUHVVD�HP�XP�WLSR�GH
SURGXomR� YRFDO� VHPHOKDQWH� j� DGXOWD��1D� DTXLVLomR� GDV� KDELOLGDGHV� GH� SURGXomR� GD� IDOD�� SRUWDQWR�� DV
PXGDQoDV� HP� WHUPRV� GH� TXDOLGDGH� GRV� VRQV� GHQWUR� GH� XP� HQXQFLDGR� EDVHLDP�VH� LQLFLDOPHQWH� HP
PXGDQoDV� QD� DPSOLWXGH� GR� FLFOR� GH� DEHUWXUD�IHFKDPHQWR� PDQGLEXODU�� RX� VHMD�� GHWHUPLQDP� D
RUJDQL]DomR� LQWUDVVLOiELFD�� � $V� VtODEDV� HP� VXFHVVmR�� SRU� VXD� YH]�� � VmR� FRQVWLWXtGDV� GH� TXDOLGDGHV
FRQVRQDQWDLV�H�YRFiOLFDV��SURGX]LGDV�HP�SRQWRV�KRPRUJkQLFRV�GH�DUWLFXODomR��L�H�FRQVRDQWHV�DQWHULRUHV
FRP� YRJDLV� DQWHULRUHV�� FRQVRDQWHV� SRVWHULRUHV� FRP� YRJDLV� SRVWHULRUHV��� FRPR� DWHVWDP� RV� GDGRV� GH
FULDQoDV� SURYHQLHQWHV� GH� VHLV� FRPXQLGDGHV� OLQJ�tVWLFDV� GLVWLQWDV� �� ,QJOrV�� 6XHFR�� )UDQFrV�� -DSRQrV
�RULXQGRV� GD� EDVH� GH� GDGRV� GH� 6WDQIRUG��� 3RUWXJXrV� %UDVLOHLUR� �7HL[HLUD� H� 'DYLV�� ������ H� 4XLFKXD
(TXDWRULDQR��*LOGHUVOHHYH�1HXPDQQ��7HVH�GH�'RXWRUDGR��HP�DQGDPHQWR��8��7H[DV���$XVWLQ����(P�JHUDO��RV�GDGRV
VREUH�D�DTXLVLomR�HP�SRUWXJXrV�PRVWUDP�VHPHOKDQoDV�D�SDGU}HV�XQLYHUVDLV�GH�SURGXomR�UHSRUWDGRV
SDUD�FULDQoDV�HP�GLIHUHQWHV�OtQJXDV��PDV�PRVWUDP��WDPEpP��FDUDFWHUtVWLFDV�HVSHFtILFDV�SURYHQLHQWHV
GD�SUHVVmR�GD�OtQJXD�DPELHQWH�

,QWURGXomR

$�XQLGDGH�PDLV� EiVLFD� GD� OLQJXDJHP� p� D�SDODYUD� ²� R�PtQLPR� DFRSODPHQWR� LQGHSHQGHQWH� GH
VLJQLILFDGR� H� GH� HVWUXWXUD� VRQRUD�� �0DV�� TXDO� p� D� RULJHP�GHVWH� DFRSODPHQWR"� �$OpP�GDTXHODV� SRXFDV
SDODYUDV� TXH� VmR� LQGXELWDYHOPHQWH� RQRPDWRSDLFDV�� RV� OLQJXLVWDV� FRQVLGHUDP� HVWH� DFRSODPHQWR� FRPR
EDVLFDPHQWH�DUELWUiULR�²�LVWR�p��HOHV�DFUHGLWDP�TXH�D�HVWUXWXUD�FRQFHLWXDO�GH�XPD�SDODYUD�QmR�LPS}H�XPD
HVWUXWXUD� VRQRUD� GHWHUPLQDGD� D� VXD� IRUPD� IDODGD�� LQGHSHQGHQWHPHQWH� GD� OtQJXD�� � &RQWXGR�� VH� D
HVWUXWXUD�FRQFHLWXDO��RX�R�VLJQLILFDGR��GH�XPD�SDODYUD�QmR�GHWHUPLQD�VHX�SDGUmR�VRQRUR��HQWmR��R�TXr
GHWHUPLQD"���(VWUDQKDPHQWH��SRXFD�DWHQomR�WHP�VLGR�GDGD�j�RULJHP�GD�HVWUXWXUD�LQWHUQD�GDV�IRUPDV�GDV
SDODYUDV�� � 6XS}H�VH� TXH� H[LVWDP� IDWRUHV� GHWHUPLQDQWHV� LQHUHQWHV� j� SUySULD� SURGXomR� GH� HVWUXWXUDV
VRQRUDV�QDV�SDODYUDV��DOpP�GH�VXD�QRWyULD�WHQGrQFLD�GH�DOWHUQDU�HQWUH�FRQVRDQWHV�H�YRJDLV�SDUD�IRUPDU
VtODEDV�����H[�72�0$�7(��

2V�3DGU}HV�,QWUD�VLOiELFRV

(VWXGRV� HVWDWtVWLFRV� IRUDP� FRQGX]LGRV� VREUH� R� EDOEXFLR� GH� �� EHErV� H� VREUH� DV� SULPHLUDV
SDODYUDV� GH� ��� FULDQoDV� HP� XP�PHLR�DPELHQWH� IDODQWH� GR� LQJOrV�� �4XDWUR�SDGU}HV� RUJDQL]DFLRQDLV
SRWHQFLDOPHQWH�XQLYHUVDLV�HPHUJLUDP���7UrV�GHOHV�HUDP�SDGU}HV�GH�FR�RFRUUrQFLD�LQWUD�VLOiELFD��&9��

� FRQVRDQWHV�ODELDLV�FRP�YRJDLV�FHQWUDLV�
� FRQVRDQWHV�FRURQDLV��DQWHUR�OLQJXDLV��FRP�YRJDLV�DQWHULRUHV�
� H�FRQVRDQWHV�GRUVDLV��SRVWHUR�OLQJXDLV��FRP�YRJDLV�SRVWHULRUHV�

$�)LJXUD����DEDL[R��PRVWUD�XPD�YLVmR�HVTXHPiWLFD�GR�FRPSRQHQWH�DUWLFXODWyULR�GR�DSDUDWR�GD
IDOD��QR�TXDO�DV�WUrV�VHWDV�VLPEROL]DP�RV���SDGU}HV�LQWUD�VLOiELFRV�GH�FR�RFRUUrQFLD�GD�&9�
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FRURQDLV� HQYROYHP�RFOXVmRHQWUH�D� OkPLQD�GD� OtQJXD�H� D�SDUWH�DQWHULRU�GR� WUDWR�RUDO� �UHJLmR�GD
DUFDGD� GHQWDO� VXSHULRU� H� UHJL}HV� DOYHRODU� H� SyV�DOYHRODU��� DV� FRQVRDQWHV� GRUVDLV� HQYROYHP
RFOXVmR�HQWUH�R�GRUVR�GD�OtQJXD�H�D�UHJLmR�YHODU��GR�SDODWR�PROH�RX�YpX�SDODWLQR��

7UrV�HVWXGRV�DGLFLRQDLV�XVDQGR�D�PHVPD�PHWRGRORJLD�HVSHFtILFD� UHYHODUDP�RV�PHVPRV�HIHLWRV
HP�JUXSRV�GH���EHErV�IUDQFHVHV��VXHFRV�H�MDSRQHVHV��%R\VVRQ�%DUGLHV�DQG�9LKPDQ�����������EHErV�GH�XP
DPELHQWH� 4XLFKXD� (TXDWRULDQR� �*LOGHUVOHHYH�1HXPDQQ�� 7HVH� GH� GRXWRUDGR� HP� DQGDPHQWR�� H� XPD� GH� GXDV
FULDQoDV�GH�XP�DPELHQWH�GH�3RUWXJXrV�%UDVLOHLUR��7HL[HLUD�������7HL[HLUD�H�'DYLV���������������6H�H[LVWH�
GH�IDWR��XPD�WHQGrQFLD�SDUD�R�%DOEXFLR�H��HP�PHQRU�HVFDOD��DV�3ULPHLUDV�3DODYUDV�VHUHP�VHPHOKDQWHV
HP�FXOWXUDV�GLVWLQWDV��HVVHV�SDGU}HV�SDUHFHP�VHU�UHDOPHQWH�XQLYHUVDLV�QDV�FULDQoDV�
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TABELA 1: TAXA DE CO-OCORRÊNCIA DE CONSOANTE-VOGAL EM SEIS LÍNGUAS ESTUDADAS
(Fonte: Davis, MacNeilage, Gildersleeve-Newmann & Teixeira (1999)�

                                                          
1 Os resultados estão expressos em forma da taxa entre  freqüências  observadas e esperadas  (i.e acima do acaso,  above
chance) em cada célula (o valor mínimo esperado é de 1.0).  As freqüências esperadas para cada uma das três categorias
vocálicas foram calculadas a partir da freqüência total da vogal no corpus.  Isto é, se 40% das vogais no corpus são
vogais centrais, então se esperaria que 40% de todas as vogais em cada ambiente consonantal fossem centrais. As
associações esperadas aparecem destacadas na diagonal.
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'H� DFRUGR� FRP� D� WHRULD� 0ROGHV�&RQWH~GR� �'$9,(6� 	� 0$&1(,/$*(� �����
0$&1(,//$*(�	�'$9,6��������������HP�WRGRV�RV�WUrV�SDGU}HV�GH�FR�RFRUUrQFLD��GH�FRQVRDQWH²
YRJDO��D�VHT�rQFLD�&9�PDQLIHVWD�VH�DWUDYpV�GD�DOWHUQkQFLD�ERFD�IHFKDGD�ERFD�DEHUWD��L�H���DWUDYpV�GH�XP
PRYLPHQWR� EiVLFR�� RX� PROGH� ELIiVLFR�� GD� RVFLODomR� PDQGLEXODU�� HP� TXH� H[LVWH� HOHYDomR� SDUD� DV
FRQVRDQWHV� H�GHSUHVVmR�SDUD� DV�YRJDLV��1D�FR�RFRUUrQFLD�GH�&9� ODELDO�FHQWUDO� � UHDOL]D�VH�R�´PROGH
SXURµ����R�PROGH�SDUHFH�VHU�D�~QLFD�FDXVD�GD�FRPELQDomR��XPD�YH]�TXH�QmR�H[LVWHP��Dt��PRYLPHQWRV
OLQJ�DLV���1HVWHV�FDVRV��XPD�IDVH�GH�IHFKDPHQWR�GD�RVFLODomR�PDQGLEXODU��DJLQGR�LQGHSHQGHQWHPHQWH�
HVWDULD� SURGX]LQGR� R� IHFKDPHQWR� ODELDO�� HQTXDQWR� XPD� IDVH� DEHUWD� GD� RVFLODomR� �WDPEpP� GH� IRUPD
LQGHSHQGHQWH��HVWDULD�SURGX]LQGR�YRJDLV�FHQWUDLV��SDUWLQGR�D�OtQJXD�GH�XPD�SRVLomR�PDLV�SUy[LPD�D�VXD
SRVLomR�GH�GHVFDQVR�QR�FHQWUR�GD�ERFD��(VWD�IRUPD�VLPSOHV��SRGH�WHU�VLGR�R�WLSR�SURWR�VLOiELFR�PDLV
EiVLFR��2�XVR�GHVWHV�PROGHV�GHYH�WHU�VLGR�R�SULPHLUR�HVWiJLR�QD�HYROXomR�GD�IDOD���(P�XP�PRPHQWR
VXEVHTXHQWH� GD� HYROXomR� GR� ´FRQWH~GRµ�� GHYH� WHU� VH� GHVHQYROYLGR� D� FDSDFLGDGH�PDLV� DYDQoDGD�SDUD
SURJUDPDU� PROGHV� VXFHVVLYRV� FRP� GLIHUHQWH� FRQVRDQWHV� H� YRJDLV�� IUHT�HQWHPHQWH� HQYROYHQGR
PRYLPHQWRV�OLQJ�DLV�SUHGRPLQDQWHPHQWH�QD�GLUHomR�GD�FRQVRDQWH�SDUD�D�YRJDO�

2�3DGUmR�,QWHU�VLOiELFR

�2�TXDUWR�SDGUmR��LQWHU�VLOiELFR��QmR�HVWi�SUHVHQWH�QR�EDOEXFLR��PDV�HPHUJH�GXUDQWH�R�SHUtRGR
GDV�SULPHLUDV�SDODYUDV��6HWH�UHODWRV�GH���FRPXQLGDGHV�OLQJ�tVWLFDV�UHYHODP�D�WHQGrQFLD�SDUD�VH�FRPHoDU
XPD� SDODYUD� FRP� FRQVRDQWH� RFOXVLYD� ODELDO�� VHJXLGD� GH� YRJDO� H�� GHSRLV�� GH� XPD� FRQVRDQWH� RFOXVLYD
FRURQDO��XPD�VHT�rQFLD�/9&���RX�/9&9��FRPR�RFRUUH�HP�3RUWXJXrV���0DFQHLOODJH�	�'DYLV��������

2� SDGUmR� /&� p� R� SULPHLUR� SDVVR� VLVWHPiWLFR� QD� GLUHomR� GD� GLIHUHQFLDomR� GRV� PROGHV� LQWHU�
VLOiELFRV� QD� IDOD� GDV� FULDQoDV��1R�EDOEXFLR�� RV� EHErV� WHQGHP� D� VLPSOHVPHQWH� UHSHWLU� D�PHVPD� VtODED
�>EDEDED@��²�XP�FDVR�GH�UHLWHUDomR�GR�PROGH��0DV��GH��DFRUGR�FRP�R�SULQFtSLR�EDVWDQWH�DFHLWR�QD�WHRULD
IRQROyJLFD� GR� FRQWRUQR� REULJDWyULR�� DV� OtQJXDV� WHQGHP� D� IDYRUHFHU� XP� SDGUmR� LQWHU�VLOiELFR
GLVFRQWtQXR�²�TXH�UHTXHU�TXH�R�IDODQWH�SURGX]D�XPD�FRQVRDQWH�H�RX�XPD�YRJDO�GLIHUHQWH�HP�VtODEDV
VXFHVVLYDV�� $� SURGXomR� GD� VHT�rQFLD� /&� SHODV� FULDQoDV� p� XP� HYHQWR�PDUFDQWH� SRUTXH� p� R� SULPHLUR
SDVVR� VLVWHPiWLFR�� GHSRLV� GH� XPD� UHSHWLomR� UHODWLYDPHQWH� REULJDWyULD� GR� FLFOR� &9� SDUD� XPD� QmR�
UHSHWLomR�FRPSXOVyULD��RX�YDULHJDomR�
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(VWD� WHQGrQFLD�� FKDPDGD� GH� ´$QWHULRUL]DomRµ� p� WmR� IRUWH� HP� DOJXPDV� FULDQoDV� TXH� HODV� DWp� D
SURGX]HP�PHVPR�TXDQGR�D�SDODYUD�DOYR�TXH�TXHUHP�HQXQFLDU� WHP�D� VHT�rQFLD�RSRVWD� � �&/��� FRPR�
SRU�H[HPSOR��´327µ�HP�YH]�GH�´723µ�1R�HVWXGR�GH�0DFQHLOODJH�	�'DYLV�����������GH����FULDQoDV�GH
DPELHQWH� GH� OtQJXD� LQJOHVD� H[LELUDP� HVWH� SDGUmR�� VHQGR� TXH� R� GpFLPR� QmR� GHPRVWURX� QHQKXPD
SUHIHUrQFLD��$�PpGLD�GD�UD]mR�HQWUH�R�Q~PHUR�GH�VHT�rQFLDV�GH�/&�H�R�Q~PHUR�GH�VHT�rQFLDV�WRWDO�IRL
�����

                                                          
2 Adaptação de um dos protocolos dos Inventários de Desenvolvimento Comunicativo MacArthur  (CDI) (Fenson, Dale, Reznick, Bates, Hartung,
Pethicks & Reilley, 1992), para o Português, a fim de verificar a influência da língua ambiente.
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$� 7DEHOD� ��� DFLPD�� PRVWUD� RV� GDGRV� VREUH� RV� SDGU}HV� LQWHU�VLOiELFRV� GH� UHGXSOLFDomR� H
YDULHJDomR� SDUD� GXDV� FULDQoDV� IDODQWHV� GR� 3RUWXJXrV� %UDVLOHLUR� LQYHVWLJDGDV� ORQJLWXGLQDOPHQWH�
�7HL[HLUD������� 7HL[HLUD� H� 'DYLV�� ������ ������ 7DQWR� RV� SDGU}HV� UHGXSOLFDGRV� FRPR� RV� YDULHJDGRV
FRH[LVWLUDP� GXUDQWH� WRGR� R� SHUtRGR� DQDOLVDGR��1R� SULPHLUR� SHUtRGR�� RV� SDGU}HV� UHGXSOLFDGRV� �����
IRUDP� PDLV� QXPHURVRV� TXH� RV� YDULHJDGRV� ������� 1R� VHJXQGR� SHUtRGR� HWiULR�� RFRUUHUDP� ���� GH
SDGU}HV� UHGXSOLFDGRV� H� ���� GH� VHT�rQFLDV� YDULHJDGDV��1R� WRWDO�� D� IUHT�rQFLD� GH� SDGU}HV� YDULHJDGRV
������IRL�OLJHLUDPHQWH�PDLV�HOHYDGD�GR�TXH�D�GRV�UHGXSOLFDGRV��������$�UHGXSOLFDomR�GR�WUDoR�FRURQDO
�&�&�� ����� IRL� R� SDGUmR�PDLV� IUHT�HQWH� GH� DVVRFLDomR� HQWUH� FRQVRDQWHV� QD� FDEHoD� GH� GXDV� VtODEDV
FRQVHFXWLYDV�WDQWR�HP�FDGD�SHUtRGR�VHSDUDGDPHQWH��FRPR�QD�VRPD�GRV�GRLV�SHUtRGRV��(P�VHJXLGD��RV
SDGU}HV�YDULHJDGRV�/�&� �������'�&�������H�R�SDGUmR�UHGXSOLFDGR�/�/� ������WLYHUDP�DV�WD[DV�GH
RFRUUrQFLD�PDLV�HOHYDGDV���6��XVRX�R�SDGUmR�YDULHJDGR�'�&�H�R�SDGUmR�UHGXSOLFDGR�'�'�FRP�PXLWR
PDLV�IUHT�rQFLD�GR�TXH�6��QR�SULPHLUR�SHUtRGR��1R�VHJXQGR�HVWiJLR��D�GLIHUHQoD�HQWUH�DV�GXDV�FULDQoDV
GHFUHVFH�

2�SDGUmR�YDULHJDGR�PDLV�FRPXP�IRL�R�/�&��������e��VHP�G~YLGD�R�SDGUmR�PDLV�IUHT�HQWH�GRV
GDGRV� GHVWDV� FULDQoDV�� (VWH� SDGUmR� WDPEpP� Mi� IRL� QRWDGR� HP� �� FULDQoDV� DSUHQGHQGR� LQJOrV� H� HP
GLVVtODERV�GH���HQWUH���� OtQJXDV�SHVTXLVDGDV� �0DF1HLODJH��'DYLV��.LQQH\�	�0DW\HDU���������$�7DEHOD���
WDPEpP�PRVWUD�D�DQiOLVH�GD�DGDSWDomR�GR�&',�DR�3%��&�&�������p�D�IRUPD�PDLV�UHGXSOLFDGD�H�/�&
������ p� D� IRUPD� YDULHJDGD�PDLV� IUHT�HQWH�� R� TXH� p� EDVWDQWH� FRPSDWtYHO� FRP�RV� UHVXOWDGRV� GRV� GRLV
VXMHLWRV��(P�DPEDV�DV�FULDQoDV�H�QD�DGDSWDomR�GR�&',�DR�3%��D�VHJXQGD�VHT�rQFLD�GH�YDULHJDomR�PDLV
UHFRUUHQWH�p�'�&�

1R�SULPHLUR�SHUtRGR� HWiULR�� SRUWDQWR�� ����GH� IRUPDV� UHGXSOLFDGDV� IRUDP�HQFRQWUDGDV��(VWDV
IRUPDV�UHGXSOLFDGDV�GHFUHVFHUDP�SDUD�����QR�VHJXQGR�SHUtRGR��GHPRQVWUDQGR�XP�JUDX�GH�YDULHJDomR
PDLV�DSUR[LPDGR�DR�HQFRQWUDGR�QR�XVR�GD�OtQJXD��(P�JHUDO��D�DGDSWDomR�GR�&',�DR�3%�DSUHVHQWD����
GH�UHGXSOLFDomR��VH�DSUR[LPDQGR�GDV�IUHT�rQFLDV�HQFRQWUDGDV�QR�VHJXQGR�SHUtRGR�GRV�GRLV�VXMHLWRV��$
KDUPRQLD� FRQVRQDQWDO�� IUHT�HQWHPHQWH� GHVFULWD� FRPR� XP� HIHLWR� GD� DTXLVLomR� PDLV� LQLFLDO�� SDUHFH
FRLQFLGLU�FRP�R�TXH�RFRUUH�QRV�GDGRV�GHVWDV�FULDQoDV�QR�SULPHLUR�SHUtRGR�

(PERUD�R�SDGUmR�/&�VHMD�D�SULPHLUD�HVWUXWXUD�HQXQFLDWLYD�YDULHJDGD�QDV�3ULPHLUDV�3DODYUDV�GH
FULDQoDV� IDODQWHV�GR�3RUWXJXrV�� R�TXH� FRQILUPD� D� WHQGrQFLD� Mi� UHODWDGD�QD� OLWHUDWXUD�� D� UHFRUUrQFLD� GR
SDGUmR�'�&�QRV�GDGRV�GDV�FULDQoDV�������SDUHFH�UHIOHWLU�VXD�IUHT�rQFLD�UHODWLYD�QD�OtQJXD�DPELHQWH��D
MXOJDU�VH�SRU� VXD�RFRUUrQFLD�QD� DGDSWDomR�GR�&',�DR�3%� �������1HVWH� FDVR��RV� HIHLWRV�GH�SURGXomR
SDUHFHP�VHU�GRPLQDQWHV�SDUD�H[SOLFDU�D�IUHT�rQFLD�UHODWLYD�GH�/�&��WDPEpP�HQFRQWUDGD�QR�LQJOrV�H�HP
RXWUDV�OtQJXDV��-i�R�HIHLWR�VHFXQGiULR�GR�DSDUHFLPHQWR�GH�'�&�WmR�FHGR�SDUHFH�VHU�H[SOLFiYHO�D�SDUWLU
GD� IRUWH� SUHVHQoD� GD� OtQJXD� DPELHQWH� QD� GLYHUVLILFDomR� LQLFLDO� GD� RUGHP� VHULDO� GRV� HOHPHQWRV
FRQVRQDQWDLV�

2V� SDGU}HV� GRPLQDQWHV� QR� HVWXGR� GH� GXDV� FULDQoDV� DSUHQGL]HV� GH� 3%� GH� ��� D� ��� PHVHV
�7HL[HLUD�������7HL[HLUD� H�'DYLV��������������DILUPDP�D�SULPD]LD�GRV�HIHLWRV�GR�VLVWHPD�GH�SURGXomR� Mi
REVHUYDGRV� HP� RXWURV� HVWXGRV� VREUH� HVWH� SHUtRGR�� /DELDLV� H� FRURQDLV� VmR� WmR� SURHPLQHQWHV� FRPR� D
YRJDO�FHQWUDO�EDL[D��$�UHGXSOLFDomR�RFRUUH�FRP�PDLRU�IUHT�rQFLD�QR�SHUtRGR�PDLV�LQLFLDO��FRUURERUDQGR
RV�DFKDGRV�GH�RXWURV�HVWXGRV�VREUH�R�SHUtRGR��$�LQGXomR�GH�FRPSOH[LGDGH�HP�VHT�rQFLDV�YDULHJDGDV
SHOR�XVR�GH�/�&�IRL�FRQILUPDGD�WDQWR�QRV�GDGRV�GDV�FULDQoDV��FRPR�QRV�DOYRV�IUHT�HQWHPHQWH�XVDGRV
SRU�FULDQoDV�DSUHQGL]HV�GH�3%�GHPRQVWUDGRV�DWUDYpV�GD�DGDSWDomR�GR�&',�DR�3%��&RQWXGR��D�HYLGrQFLD
D� UHVSHLWR� GH� LQIOXrQFLDV� SHUFHSWXDLV� UHODFLRQDGDV� j� OtQJXD� DPELHQWH� IRL� QRWDGD� DWUDYpV� GD� IUHT�rQFLD
UHODWLYD� GDV� GRUVDLV� H� GR� SDGUmR� YDULHJDGR� '�/�� DVSHFWRV� HVWHV� FRLQFLGHQWHV� FRP� DV� IUHT�rQFLDV
REVHUYDGDV�QD� OtQJXD�DPELHQWH��$�SUHVHQoD�GHVWHV� WLSRV�GH�HIHLWRV�VXJHUH�TXH�RV�HIHLWRV�GH�SURGXomR
QmR�FRQVHJXHP�GDU�FRQWD�GH�H[SOLFDU�� FRP�H[FOXVLYLGDGH��R�TXH�RFRUUH�QD�DTXLVLomR�PDLV� LQLFLDO��$Wp
PHVPR�QDV�IRUPDV�OH[LFDLV�PDLV�LQLFLDLV��DV�HYLGrQFLDV�VREUH�RV�HIHLWRV�SHUFHSWXDLV�GR�VLVWHPD�GH�VRQV
FLUFXQGDQWH� ID]HP�VH� SUHVHQWHV� QR� GHVHQYROYLPHQWR� H� GHYHP� VHU� OHYDGDV� HP� FRQWD� SDUD� R
HQWHQGLPHQWR�JOREDO�GD�QDWXUH]D�GD�DTXLVLomR�LQLFLDO�GR�VLVWHPD�GH�VRQV�SHOD�FULDQoDV�

&RQFOXVmR

$�H[SOLFDomR�SDUD�D�RFRUUrQFLD�GHVWHV�SDGU}HV�VHJXQGR�0DFQHLOODJH�	�'DYLV� ��������QR�TXH�GL]
UHVSHLWR�DRV�WUrV�SDGU}HV�GH�FR�RFRUUrQFLD�GH�&9��UHODFLRQD�VH�j�DOWHUQkQFLD�HQWUH�RV�HVWiJLRV�DEHUWR�H
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IHFKDGR�GR�FLFOR�PDQGLEXODU�GXUDQWH�D�SURGXomR�GD�IDOD���$�HPHUJrQFLD���FRQWXGR��GR�SDGUmR�/&�QD�IDOD
LQIDQWLO� UHSUHVHQWD� XP�PDUFR� HP� UHODomR� j�PXGDQoD� VLVWHPiWLFD� GR� XVR� REULJDWyULR� GD� UHSHWLomR� GR
PHVPR�FLFOR�&9�SDUD�XPD�XWLOL]DomR�TXDVH�REULJDWyULD�GD�QmR�UHSHWLomR��$�SULQFLSDO�GLIHUHQoD�HQWUH�R
HIHLWR�GD�VHT�rQFLD�/&�H�RV�HIHLWRV�GDV�FR�RFRUUrQFLDV�GH�&RQVRDQWH���9RJDO�p�TXH�RV�SDGU}HV�&9�VmR
FRQWtQXRV�� L�H�� HQYROYHP� UHODo}HV� HQWUH� VRQV� DGMDFHQWHV��(VWHV�SDGU}HV� UHSUHVHQWDP�XP�~QLFR� HIHLWR
ELRPHFkQLFR�TXH�RSHUD�HP�VRQV�TXH�VH�DYL]LQKDP��FRPR�QR�FDVR�GRV�GRLV�SDGU}HV�OLQJXDLV�GH�&9��R
FRURQDO�DQWHULRU�H�R�GRUVDO�SRVWHULRU���2�SDGUmR�/&��FRQWXGR��p�GLVFRQWtQXR��VHXV�GRLV�FRPSRQHQWHV
VHSDUDP�VH��QR�HL[R�WHPSRUDO��SHOD�LQWHUYHQLrQFLD�GD�YRJDO��8PD�SRVVtYHO�H[SOLFDomR�SDUD�D�H[LVWrQFLD�H
UHFRUUrQFLD� GHVWD� GLVFRQWLQXLGDGH� p� D� PDLRU� IDFLOLGDGH� DUWLFXODWyULD� H[LJLGD� SDUD� D� SURGXomR� GH� XPD
FRQVRDQWH� ODELDO� GR� TXH� SDUD� XPD� FRURQDO�� $OpP� GLVVR�� GRLV� IDWRV� DTXLVLFLRQDLV� VXJHUHP� TXH� DV
FRQVRDQWHV� ODELDLV� VmR�PDLV� IiFHLV� SDUD� DV� FULDQoDV� GR� TXH� DV� FRURQDLV�� DSDUHFHP� SULPHLUR� WDQWR� QR
%DOEXFLR� FRPR� QDV� 3ULPHLUDV� 3DODYUDV�� DSDUHFHP� HP� PDLRU� TXDQWLGDGH� QDV� SURGXo}HV� GH� FULDQoDV
VXUGDV��FDVR�HP�TXH�D�VHQVLELOLGDGH�j�IRUoD�GRV�SDGU}HV�GD�OtQJXD�DPELHQWH�SUDWLFDPHQWH�LQH[LVWH��

$SHVDU�GHVWDV�PRWLYDo}HV�SURGXWLYDV��D�UHFRUUrQFLD�GR�SDGUmR�'/�QD�DTXLVLomR�GR�3RUWXJXrV�
PHVPR�QRV�HVWiJLRV�DTXLVLFLRQDLV�LQLFLDLV��FRLQFLGHQWH�FRP�D�DOWD�WD[D�GH�RFRUUrQFLD�GHVWHV�DVSHFWRV�QD
OtQJXD�DPELHQWH��HYLGHQFLD�D�IRUoD�GDV�LQIOXrQFLDV�SHUFHSWXDLV��$�SUHVHQoD�GHVWHV�HIHLWRV�VXJHUH�TXH�DV
FDUDFWHUtVWLFDV�GH�SURGXomR�QmR�FRQVHJXHP�GDU�FRQWD�GH�H[SOLFDU��FRP�H[FOXVLYLGDGH��R�TXH�RFRUUH�QD
DTXLVLomR� PDLV� LQLFLDO�� $Wp� PHVPR� QDV� IRUPDV� OH[LFDLV� PDLV� LQLFLDLV�� DV� HYLGrQFLDV� VREUH� RV� HIHLWRV
SHUFHSWXDLV� GR� VLVWHPD� GH� VRQV� FLUFXQGDQWH� ID]HP�VH� SUHVHQWHV� QR� GHVHQYROYLPHQWR� H� GHYHP� VHU
OHYDGDV�HP�FRQWD�SDUD�R�HQWHQGLPHQWR�JOREDO�GD�QDWXUH]D�GD�DTXLVLomR�LQLFLDO�GR�VLVWHPD�GH�VRQV�SHOD
FULDQoDV�

5(()(5È1&,$6�%,%/,2*5É),&$6

%2<6621�%$5',(6�%���	�9,+0$1�0�0����������$GDSWDWLRQ�WR�ODQJXDJH�(YLGHQFH�IURP�EDEEOLQJ
DQG�ILUVW�ZRUGV�LQ�IRXU�ODQJXDJHV���/DQJXDJH�����������������

'$9,6�%��	�0$&1(,/$*(��3�����������7KH�$UWLFXODWRU\�%DVLV�RI�%DEEOLQJ��-RXUQDO�RI�6SHHFK�DQG
+HDULQJ�5HVHDUFK����������������

'$9,6�� %��� 0$&1(,/$*(�� 3��� *,/'(56/((9(�1(:0$11� &�� 	� 7(,;(,5$�� (�5�� ������
&URVV�ODQJXDJH� VWXGLHV� RI� FRQVRQDQW�YRZHO� FR�RFFXUUHQFH� FRQVWUDLQWV� LQ� LQIDQWV� DQG� DGXOWV�
$PELQHW� ODQJXDJH� HIIHFWV� LQ� ILUVW� ZRUGV�� ,Q� 5HVXPRV� GR� 7ZHQWLHWK� $QQXDO� &KLOG
3KRQRORJ\�&RQIHUHQFH���8QLYHUVLW\�RI�:DOHV��%DQJRU��3DtV�GH�*DOHV�����

)(1621��/���'$/(��3���5(=1,&.��'���%$7(6��(���+$5781*�� -��3(7+,&.��6�	�5(,//(<�-�
�������� � 0DF$UWKXU� &RPPXQLFDWLYH� 'HYHORSPHQW� ,QYHQWRU\�� 6DQ� 'LHJR�� &DO��� 6LQJXODU
3XEOLVKLQJ�*URXS�

*,/'(56/((9(�1(80$11��&�� ������� � 3URGXFWLRQ� YV��$PELHQW� ODQJXDJH� LQIOXHQFHV� RQ� VSHHFK
GHYHORSPHQW�LQ�4XLFKXD��7HVH�GH�'RXWRUDGR�HP�SUHSDUDomR�8QLYHUVLW\�RI�7H[DV��$XVWLQ�

0$&1(,/$*(��3�� )��	� �'$9,6��%�� /� ������� )URP�%DEEOLQJ� WR�)LUVW�:RUGV�� � 3KRQHWLF� 3DWWHUQV�
)LUVW�(6&$�7XWRULDO�DQG�5HVHDUFK�:RUNVKRS�RQ�6SHHFK�3URGXFLRQ�0RGHOLQJ���$XVWUDQV�
)UDQFH�

0$&1(,/$*(�� 3�� )�� 	� � '$9,6�� %�� /� ������� 2ULJLQ� RI� WKH� ,QWHUQDO� 6WUXFWXUH� RI� :RUG� )RUPV�
6FLHQFH��9RO����������������

0$&1(,/$*(�� 3�'$9,6�� %��� .,11(<�� $�� �	� � 0$7<($5� �� &�/�� �������� � 2ULJLQ� RI� 2XWSXW
FRPSOH[LW\�LQ�LQIDQWV�DQG�LQ�ODQJXDJH���3V\FKRORJLFDO�5HYLHZ�



6

7(,;(,5$��5��(����������¶7KH�0DF$UWKXU�,QYHQWRU\��&',��$GDSWHG�WR�%UD]LOLDQ�3RUWXJXHVH���$QDO\VLV
RI� WKH� (DUO\� 6RXQG� 3DWWHUQV� RI� &KLOGUHQ·V� 7DUJHWV·�� &RQIHUrQFLD� DSUHVHQWDGD� DR� 6SHHFK
3URGXFWLRQ�/DE�8QLYHUVLW\�RI�7H[DV��$XVWLQ�

7(,;(,5$�� 5�� (�� � 	�'DYLV�� %�� ������� 3KRQHWLF� SDWWHUQV� DQG� $PELHQW� /DQJXDJH� LQIOXHQFHV� LQ� WKH
VSHHFK�DFTXLVLWLRQ�RI�WZR�%UD]LOLDQ�3RUWXJXHVH�6SHDNHUV���,Q�5HVXPRV�GR�9,,,�,QWHUQDWLRQDO
&RQJUHVV� IRU� WKH� 6WXG\� RI� &KLOG� /DQJXDJH�� 8QLYHUVLGDGH� GR� 3DtV� %DVFR�� 6DQ� 6HEDVWLDQ�
(VSDQKD������

7(,;(,5$��(��5��	�'$9,6��%�� ������� 3KRQHWLF� SDWWHUQV� DQG�$PELHQW� /DQJXDJH� LQIOXHQFHV� LQ� WKH
VSHHFK�DFTXLVLWLRQ�RI�WZR�%UD]LOLDQ�3RUWXJXHVH�6SHDNHUV��/DQJXDJH�DQG�6SHHFK��QR�SUHOR��


