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(VWH� WH[WR� p� D� VtQWHVH� GH� XPD� SHVTXLVD� GHVHQYROYLGD� HP� iUHD� LQWHUGLVFLSOLQDU� H� REMHWLYD
HVWXGDU�D�LQWHUDomR��OtQJXD��LPDJLQiULR�H�QDUUDWLYLGDGH��)XQGDPHQWD�VH�HP�QRo}HV�GD�VHPLyWLFD�GR
FRQWH~GR�H�GDV�WHQV}HV��-��)RQWDQLOOH�H�&O��=LOEHUEHUJ��������H�GD�VyFLR�VHPLyWLFD��(��/DQGRZVNL�
������H�DV�DUWLFXOD�FRP�D�DQWURSRORJLD�GR�LPDJLQiULR��*��'XUDQG�������������H�D�VRFLRORJLD�GR
FRWLGLDQR��0��0DIIHVROL��������

3DUWH� GD� KLSyWHVH� GH� TXH� DV� JUDQGHV� FLGDGHV� GHVHQYROYHP� DWLYLGDGHV� WmR� YDULDGDV� H
FRPSOH[DV� TXH� FULDP� QR� LPDJLQiULR� GH� VHXV� KDELWDQWHV� XPD� PHPyULD� SUySULD�� PDUFDQWH�� TXH
ULYDOL]D�FRP�RXWUD��D�GDV�SUiWLFDV�VLPEyOLFDV�FRQVHUYDGDV�FRPR�D�PDWUL]�FXOWXUDO�GH�FDGD�JUXSR
�0�� 0DIIHVROL�� ������� &HQWUD�VH� QR� OHYDQWDPHQWR� H� HVWXGR� GDV� HVWUXWXUDV� GR� LPDJLQiULR� GH
DGROHVFHQWHV� SDXOLVWDQRV� GHVFHQGHQWHV� GRV� SULQFLSDLV� IRUPDGRUHV� GH� QRVVD� FXOWXUD� ²� QDWLYRV�
ODWLQR�HXURSHXV�H�QHJURV�²�SDUD�YHULILFDU�TXH�WUDoRV�VH�PDQLIHVWDP�FRPR�GHQRPLQDGRUHV�FRPXQV
H� TXDLV� RV� PDLV� UHSUHVHQWDWLYRV� GD� PDWUL]� GH� VHXV� JUXSRV�� 1mR� Ki� QHVVH� REMHWLYR� QHQKXPD
LQWHQomR� GH� PDUFDU� GLIHUHQoDV� pWQLFDV� RX� FXOWXUDLV� SDUD� IXQGDPHQWDU� D� VHJUHJDomR� RX
SUHFRQFHLWRV�� DR� FRQWUiULR�� HVWXGDP�VH� DV� FDUDFWHUtVWLFDV� GH� FDGD� JUXSR� SDUD� TXH� VH� SRVVD
UHFRQKHFHU�DV�VLPLOLWXGHV�H�GLIHUHQoDV�H��DVVLP��UHVSHLWi�ODV��MXVWDPHQWH�SHOR�GLUHLWR�TXH�RV�JUXSRV
WrP�D�HVVDV�VLPLOLWXGHV�H�GLIHUHQoDV�

&RQVWLWXL� VHX� FRUSXV� WH[WRV�HVFULWRV�SRU�DGROHVFHQWHV�GH�DPERV�RV� VH[RV�� DOXQRV�GH�HVFROD
S~EOLFD� GH� EDLUUR� SRSXORVR� GD� JUDQGH� 6mR� 3DXOR�� FXMRV� KDELWDQWHV�� RULXQGRV� GH� YiULRV� HVWDGRV
EUDVLOHLURV�� YLYHP� R� FRQIURQWR� GRV� YDORUHV� SDUWLFXODUHV� GH� VXDV� UHJL}HV� FRP� RV� LPSRVWRV� SHOD
JUDQGH�FLGDGH�

$� HVFROD� VHOHFLRQDGD�� IRL� FRQVWUXtGD�QD�GpFDGD�GH� ��� H� DSUHVHQWDYD�� QR� DQR�GD�SHVTXLVD�
������LQVWDODo}HV�EHP�FRQVHUYDGDV�H�GLUHWRU��DVVLP�FRPR�DOJXQV�PHPEURV�GH�VXD�HTXLSH��Ki�PDLV
GH�GH]�DQRV�QR�FDUJR��1HOD�HVWXGDYDP�DOXQRV�GR�VHJXQGR�JUDX�QRV�WXUQRV�PDWXWLQR�H�QRWXUQR��H
DOXQRV�GH����D����VpULH�GR�SULPHLUR�JUDX��QR�YHVSHUWLQR��QR�KRUiULR�GH�������D�������KRUDV��)RUDP
HVFROKLGDV�WUrV�FODVVHV�GD����VpULH��FXMD�PDLRULD�GRV�DOXQRV�WLQKD�D�LGDGH�GH����D����DQRV�

8WLOL]RX�VH�FRPR�FULWpULR�SDUD�D�VHOHomR�GRV�JUXSRV�pWQLFRV�D�IHQRWLSLD��RX�VHMD��RV�WUDoRV
PDUFDQWHV�GD�DSDUrQFLD�ItVLFD��FRPR�GHVFUHYHP�DOJXPDV�SHVTXLVDV�HP�JHQpWLFD��(��-��*DUGQHU�	
'�� 3�� 6QXVWDG�� ������� $� GHFLVmR� SRU� HVVH� FULWpULR� IRL� WRPDGD� SRUTXH�� DOpP� GH� D� DQWURSRORJLD
FXOWXUDO�GHFODUDU�TXH�D�LGHQWLGDGH�HVWi�TXDVH�VHPSUH�VXEPHWLGD�j�FRU�GD�SHOH��.��0XQDQJD��������
WHRULDV�GD�SVLFRORJLD�GD�FULDQoD�H�GR�DGROHVFHQWH��%��)XKUPDQQ�������H�)��5LFH��������DILUPDP
TXH�HVWHV�SULYLOHJLDP�D�DSDUrQFLD�QD�IRUPDomR�GH�FRQFHLWRV�H�HP�VXD�UHODomR�FRP�R�RXWUR�

1D�FODVVLILFDomR�JHUDO��DOpP�GR�IHQyWLSR�GRV�DOXQRV��FRQVLGHURX�VH�WDPEpP�FRPR�LQGLFDGRU
GD�PDWUL]� FXOWXUDO� D� RULJHP� JHRJUiILFD� GRV� SDLV�� SRU� GXDV� UD]}HV�� SULPHLUR�� SRUTXH� D� FXOWXUD� p
JHUDOPHQWH� WUDQVPLWLGD� SHOD� IDPtOLD�� VHJXQGR�� SRUTXH� D� SOXUDOLGDGH� FXOWXUDO� EUDVLOHLUD� HVWi
LQWLPDPHQWH�OLJDGD�jV�FRQGLo}HV�GR�PHLR�ItVLFR��j�KLVWyULD�GH�VXD�FRORQL]DomR�H�GHVHQYROYLPHQWR�
DVVLP�FRPR�DR�SDSHO�TXH�RV�IHQyWLSRV�RFXSDP�QHVVD�KLVWyULD��'��5LEHLUR��������

$VVLP��SDUD�R�H[DPH�GR�IHQyWLSR�GR�QDWLYR�VHOHFLRQDUDP�VH�RV�SDLV�RULJLQiULRV�GRV�HVWDGRV

                  
1 E. E. P. S. G. “Senador Filinto Müller”, localizada à Rua Sofia, nº 33, Jardim Donini, Diadema, São Paulo..
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GH�3HUQDPEXFR�H�GR�&HDUi��GHYLGR�DR�IDWR�GH�VHX�LQWHULRU�WHU�VLGR�R�WHUULWyULR�GRV�WXSLQLTXLQV�H
GRV�WDSXLDV��$V�WUDGLo}HV�GHVWHV�~OWLPRV�PDUFDUDP�VLJQLILFDWLYDPHQWH�WDLV�UHJL}HV��SRLV�VXD�FXOWXUD
HUD� VXSHULRU� j� GRV� WXSLQLTXLQV�� j� H[FHomR� GD� UHIHUHQWH� jV� DWLYLGDGHV� PLOLWDUHV� �7�� 3RPSHX
6REULQKR�� ������� (VVD� LQIHULRULGDGH� JXHUUHLUD� DIDVWRX�RV� GH� HQYROYLPHQWRV� HP� FRQIOLWRV� H
UHVJXDUGRX�VXD�SRSXODomR�GD�GL]LPDomR��VHQGR�TXH�PXLWRV�GH�VHXV�GHVFHQGHQWHV��FRPR�RV�)XOQL�
{�QmR�HVWDYDP��HP�������WRWDOPHQWH�DFXOWXUDGRV��'��3��5RFKD�3LWWD��������H�HP�VHX�SURFHVVR�GH
LQWHUDomR�RX�PLVFLJHQDomR�QmR�VRPHQWH�FRQVHUYDUDP�VHXV�WUDoRV�FXOWXUDLV�FRPR�RV�WUDQVPLWLUDP
D�RXWURV�JUXSRV��3DUD�D�UHSUHVHQWDomR�GRV�PXODWRV�IRUDP�SUHIHULGRV�RV�ILOKRV�GH�PLQHLURV�WDPEpP
SRU� UD]}HV� KLVWyULFDV�� GHYLGR� j�PLQHUDomR�� HVVH� HVWDGR� UHFHEHX�PXLWD�PmR� GH� REUD� QHJUD� TXH�
SRVWHULRUPHQWH�� ´HPEUDQTXHFHXµ� �'�� 5LEHLUR� ����������� QR� SURFHVVR� GH�PLVFLJHQDomR�� GHYLGR
SULQFLSDOPHQWH� j� LQVLJQLILFDQWH� SURSRUomR� GH� PXOKHUHV� EUDQFDV� TXH� YLHUDP� SDUD� R� %UDVLO�
(VFROKHUDP�VH�SDUD�UHSUHVHQWDU�D�HWQLD�GR�ODWLQR�HXURSHX�RV�ILOKRV�GH�SDLV�SDXOLVWDQRV�GHVFHQGHQWHV
GH� LWDOLDQRV�� SRLV� HVWHV� FRUUHVSRQGHP� DR�PDLRU� FRQWLQJHQWH� GH� LPLJUDQWHV� QmR� DSHQDV� HP� 6mR
3DXOR��PDV� QR�%UDVLO� �����PLOKmR��� GHSRLV� GRV� LPLJUDQWHV� SRUWXJXHVHV� �����PLOKmR�� TXH� YLHUDP
DSyV� D� LQGHSHQGrQFLD� �'��5LEHLUR� �LELG��� ������3DUD�R� JUXSR�GRV�QHJURV� QmR�KRXYH� VHOHomR��SRLV
IRUDP�DSURYHLWDGRV�RV�SURWRFRORV�GRV�WUrV�~QLFRV�UHSUHVHQWDQWHV�GHVVH�IHQyWLSR�

���$�&216758d®2�'2�&25386

'RV�����DOXQRV�SHVTXLVDGRV�����������IRUDP�GHVFODVVLILFDGRV��RX�SRU�WHUHP�IDOWDGR�D�XPD
GDV�DXODV��RX�SRU�QmR�WHUHP�FRPSOHWDGR�RX�FRPSUHHQGLGR�EHP�DV�WDUHIDV��RX�DLQGD�SRUTXH�VXD
KLVWyULD� GH� YLGD� �RULJHP� pWQLFD� H� JHRJUiILFD� GRV� SDLV�� QmR� VH� HQTXDGUDYD� QDV� HVSHFLILFDo}HV
SHGLGDV� SDUD� RV� VXMHLWRV� GD� SHVTXLVD�� (VWXGDUDP�VH� DV� ���� UHGDo}HV� GRV� ��� DOXQRV� TXH� VH
FODVVLILFDUDP�H� FRQVWLWXtUDP�R� JUDQGH� JUXSR��'HVWH�� GHVWDFDUDP�VH� DOHDWRULDPHQWH�GRLV�PHQLQRV� H
GXDV�PHQLQDV�SDUD�IRUPDU�RV� VXEJUXSRV�GH�QDWLYRV�� ODWLQR�HXURSHXV��PXODWRV�H�QHJURV��j�H[FHomR
GHVWH� ~OWLPR� TXH� IRL� FRPSRVWR� GH� GXDV� PHQLQDV� H� XP�PHQLQR�� ~QLFRV� UHSUHVHQWDQWHV� GH� VXD
IHQRWLSLD� QDV� WUrV� FODVVHV� SHVTXLVDGDV�� 7DLV� QDUUDWLYDV�� WRWDOL]DQGR� ��� UHGDo}HV�� FRQVWLWXtUDP� R
REMHWR� GD� PLFUROHLWXUD�� FRQIRUPH� D� DERUGDJHP� LQWHUGLVFLSOLQDU� UHIHULGD� DFLPD� H� VXD� GHVFULomR
VHJXQGR�SURFHVVRV�DQDOtWLFRV�TXDOLWDWLYRV�H�TXDQWLWDWLYRV��5��/��/LQQ�	�)��(ULFNVRQ��������

2�FRUSXV��FROHWDGR�SHOD�SURIHVVRUD�GH�/tQJXD�3RUWXJXHVD�QDV�WUrV�FODVVHV��UHVXOWRX�GH�WDUHIDV
GDGDV� DRV� DOXQRV� HP�FDGD�XPD�GDV� WUrV� VHPDQDV� FRQVHFXWLYDV� HP�TXH� VH� UHDOL]RX� D�SHVTXLVD� H
FRQVWLWXLX�VH�GH�

² UHGDomR�VREUH�R�WHPD��2�PHOKRU�GRV�PXQGRV��
² FULDomR� GH� XP�GHVHQKR�� VHJXLGR� GH� XPD�QDUUDWLYD� SDUD� H[SOLFi�OR�� XWLOL]DQGR�QRYH� LPDJHQV

DUTXHWtSLFDV�� XPD� TXHGD�� XPD� HVSDGD�� XP� UHI~JLR�� XP�PRQVWUR� GHYRUDGRU�� TXDOTXHU� FRLVD
FtFOLFD��TXH�JLUH��VH�UHSURGX]D�RX�SURJULGD���XPD�SHUVRQDJHP��iJXD��XP�DQLPDO�H�IRJR��(VVH
SURFHGLPHQWR� ID]� SDUWH� GH� XP� WHVWH�� R� $7��� FULDGR� SHOR� SVLFyORJR� <�� 'XUDQG�� �������
KRP{QLPR�GR�DQWURSyORJR��SDUD�DYDOLDU�D�SHUVRQDOLGDGH�H�DV�WHQV}HV�GR�LQGLYtGXR�

² HODERUDomR�GH�XPD�KLVWyULD�SDUD�XPD�VHT�rQFLD�GH�FLQFR�TXDGULQKRV�FRP�ILJXUDV�HVWLOL]DGDV
SDUD�UHSUHVHQWDU�R�FRQWH[WR�GR�DOXQR�HP�FLQFR�VLWXDo}HV�GLIHUHQWHV��HP�FDVD��FRP�D�IDPtOLD�
QD� UXD�� FRP�SHVVRDV� GHVFRQKHFLGDV�� QD� VDOD� GH� DXOD�� FRP� FROHJDV� H� SURIHVVRUD�� QR� UHFUHLR�
FRP�RXWURV�DOXQRV��H�QD�VDtGD�GD�HVFROD��FRP�FROHJDV�H�DOJXQV�SDLV�

3HGLX�VH�DR�DOXQR�TXH� LQFOXtVVH��QD� WHUFHLUD�KLVWyULD��XP�PRQVWUR�HP�TXDOTXHU�GDV�FHQDV�
&RQVLGHUDQGR�TXH�QRV�SURFHVVRV�GH�VLPEROL]DomR��R�VtPEROR�FRQWpP�R�VHQWLGR��QmR�D�YHUGDGH�
�7�� 7RGRURY�� ����������� D� LQFOXVmR� GD� LPDJHP� GR� PRQVWUR� REMHWLYRX� JDUDQWLU� D� SUHVHQoD� GR
�RXWUR���QR�FDVR��R�UHVSRQViYHO�SHOR�VHQWLGR�GH�WHQVmR�QD�KLVWyULD��&RPR�D�LPDJHP�GR�PRQVWUR
VLPEROL]D�HP�YiULDV�FXOWXUDV�R�PHGR�H�FRPR�D�DGROHVFrQFLD�p�R�SHUtRGR�GD�SDVVDJHP�GD�LQIkQFLD
SDUD� D� YLGD� GH� DGXOWR�� RV� WH[WRV� FRP�R�PRQVWUR� VHULDP�R� HVSDoR� GD�PDQLIHVWDomR� GDV� WHQV}HV
SURYRFDGDV� SHOD� FRQIURQWDomR� GHVVHV� MRYHQV� FRP� R� PHGR� GD� PRUWH� GH� VXD� IXQomR� DIHWLYD�
SVLFROyJLFD�H�VRFLDO�GH�FULDQoD��$VVLP��R�DGXOWR��HVVH��RXWUR��QR�TXDO�R�DGROHVFHQWH�VH�GHYH�WRUQDU�
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SDVVD�D�VHU�FRQILJXUDGR�VHJXQGR�PRGHORV�GH�YiULRV��RXWURV���KRPHQV�H�PXOKHUHV�� LQVHULGRV�HP
VLWXDo}HV�H�HVSDoRV�WDPEpP��RXWURV���Mi�TXH�GHVFRQKHFLGRV��e�GHVVH�MRJR�GH�FRQIURQWDo}HV�FRP
R� RXWUR� QD� FRPSOH[LGDGH� GD� PHJDOySROH� TXH� GHSHQGH� D� IRUPD� TXH� HVVH� MRYHP� Gi� j� VXD
SHUVRQDOLGDGH�� SRLV� D� FULDomR� GH� VHQWLGR� QmR� p� VLPSOHVPHQWH� R� SURGXWR� GH� XP� SHQVDPHQWR
GLUHWDPHQWH� FRQIURQWDGR� FRP� D� UHDOLGDGH�� PDV� R� UHVXOWDGR� GH� XPD� QHJRFLDomR� HQWUH� VXMHLWRV�
GHWHUPLQDGD�SHOR�VHQWLGR�TXH�VH�DWULEXL�j�SUHVHQoD�GR�RXWUR��GLDQWH�GH�VL��D�VHX�ODGR��RX�GHQWUR�GH
VL�SUySULR��(��/DQGRZVNL��������

$V�UHGDo}HV�REMHWLYDUDP�ID]HU�FRP�TXH�RV�DOXQRV�QDUUDVVHP��SULPHLUR��FRPR�SHUFHELDP�R
RXWUR�QR�PXQGR�HP�JHUDO�RX�JOREDO��UHGDomR��2�PHOKRU�GRV�PXQGRV����GHSRLV��HVVH�RXWUR�GHQWUR
GH� VL�� FRQIURQWDGR� FRP� VHXV� LPSHUDWLYRV� VXEMHWLYRV� H� SXOVLRQDLV� �QDUUDWLYD� FRP� DV� LPDJHQV� GR
$7����ILQDOPHQWH��R�RXWUR�D�VHX�ODGR��QDV�H[SHULrQFLDV�YLYLGDV�QRV�DPELHQWHV�GD�IDPtOLD��HVFROD�H
UXD�

2V� UHVXOWDGRV� GD� DQiOLVH� VmR� UHODWDGRV� GH� IRUPD� D� SRVVLELOLWDU� R� UHFRQKHFLPHQWR�� QD
SULPHLUD�UHGDomR��GRV�GDGRV�TXH�FRQVWLWXtUDP�R�GHQRPLQDGRU�FRPXP�GRV����DOXQRV�FODVVLILFDGRV�
QD�VHJXQGD��RV�IDWRV�UHSUHVHQWDWLYRV�GD�KHWHURJHQHLGDGH�WHQVLYD�VRPHQWH�GRV����UHSUHVHQWDQWHV
GRV�IHQyWLSRV��QD�WHUFHLUD��DV�HVWUXWXUDV�GR�LPDJLQiULR�TXH�PDQLIHVWDUDP�DV�GLIHUHQoDV�WHQVLRQDLV
GHVVHV�PHVPRV����DOXQRV�HP�IDFH�GDV�LQVWLWXLo}HV��$�ILP�GH�H[HPSOLILFDU�D�DERUGDJHP�XWLOL]DGD�
RV� GDGRV� VREUH� DV� GXDV� ~OWLPDV� QDUUDWLYDV� VmR� DQWHFHGLGRV� GD� VtQWHVH� GR� HVWXGR� DQDOtWLFR� GRV
WH[WRV�GH�XP�~QLFR�DOXQR�

���2�',6&8562�$5*80(17$7,92�(�2�(;(5&Ì&,2�'$�(08/$d®2

2V�UHVXOWDGRV�GD�DQiOLVH�GD�SULPHLUD�UHGDomR�HYLGHQFLDUDP�TXH�GRV����DOXQRV�FODVVLILFDGRV�
j�H[FHomR�GH�XPD�PHQLQD��QHQKXP�DOXQR�FRUUHVSRQGHX�DR�TXH�IRL�SHGLGR�²��&RQWH�XPD�KLVWyULD
VREUH�R�PHOKRU�GRV�PXQGRV��²��SRLV�WRGRV�IL]HUDP�XPD�GLVVHUWDomR�H�VH�FRORFDUDP�QR�WH[WR�HP
SULPHLUD�SHVVRD��$�QDUUDWLYLGDGH�SULYLOHJLRX�D�DUJXPHQWDomR�SRU�FRQWUDVWH��SUDWLFDPHQWH�WRGRV�RV
WH[WRV�VH�LQLFLDUDP�FRP�HQXQFLDGRV�FRPR��HX�TXHULD�TXH�R�PXQGR�IRVVH�������VH�QmR�WLYHVVH�������
RX��HVWH� VHULD�R�PHOKRU�GRV�PXQGRV� ������ VH�QmR�KRXYHVVH� �������H�HQIDWL]RX� IRUWHPHQWH�RV� IDWRV
GLVIyULFRV��(VWHV�VH�UHIHULUDP�PXLWR�PDLV�jV�TXHVW}HV�VRFLDLV������UHJLVWURV��GRV�TXDLV�D�YLROrQFLD�H
D�PLVpULD�IRUDP�RV�SULQFLSDLV��TXH�jV�GH�RUGHP�PRUDO�RX�pWLFD�����UHJLVWURV���H[LVWHQFLDLV�������GH
FUtWLFD� D� LQVWLWXLo}HV� ����� RX� UHODWLYDV� D� FRPSRUWDPHQWRV� LQGHVHMDGRV� QRV� UHODFLRQDPHQWRV
SHVVRDLV������

2�XVR� GR� VXSHUODWLYR� �R�PHOKRU�� QR� WtWXOR�PRWLYRX�OKHV� R� GHVHMR� GH� MXOJDU� H� GH� RSLQDU�
PDLV�TXH�R�GH�FULDU�ILFomR��SURYDYHOPHQWH�GHYLGR�j�WHQGrQFLD�JHUDO�GRV�DGROHVFHQWHV�SDUD�UHFULDU�R
PXQGR��)��5LFH��������RX�VH�LQVWDODU�FRPR�HQXQFLDGRU�GH�MXt]RV�H�GH�UHIRUPDV�D�ILP�GH�WHU�²�RX
GDU�²�D�LPSUHVVmR�GH�FRQKHFHU�VXD�SUySULD�FRQGLomR�GH�DJHQWH�QHVVH�PXQGR��(QWUHWDQWR��GLDQWH
GRV� IDWRV� UHODWDGRV� QmR� FKHJDUDP� D� UHIOH[}HV�� QmR� H[WHUQDUDP� VXDV� LPSUHVV}HV� SHVVRDLV�� PDV
SURFHGHUDP�j� HPXODomR� HQIiWLFD�GDV� H[SUHVV}HV�XVDGDV�SHORV�PHLRV�GH� FRPXQLFDomR�GH�PDVVD�
VREUHWXGR��SHOD�79��6H�p�SRVVtYHO��SRUpP��GL]HU�TXH�WDLV�HQXQFLDGRV�LQGLFDP�TXH�D�DomR�GD�HVFROD
HQIDWL]D� PDLV� D� DSUHQGL]DJHP� GH� FRPR� IDODU� H� PHQRV� D� GH� R� TXH� GL]HU�� p� QHFHVViULR� WDPEpP
FRQVLGHUDU�TXH�R�DGROHVFHQWH��QmR�WHQGR�DLQGD�UHSHUWyULR�VLJQLILFDWLYR�GH�H[SHULrQFLDV�GH�YLGD�H
HVWDQGR�FHQWUDGR�HP�TXHVW}HV�H[LVWHQFLDLV�PXLWR�SDUWLFXODUHV��WHQGH�D�H[HUFLWDU�VXD�FRPSHWrQFLD
PDLV� SDUD� RXYLU� H� UHSURGX]LU� GLVFXUVRV�� VREUHWXGR� VH� IRUHP� FUtWLFRV�� TXH� SDUD� GHVHQYROYHU
DWLYLGDGHV�DQDOtWLFDV�

5HFRQKHFHX�VH�D�SUHVHQoD�GH�GHQRPLQDGRUHV�FRPXQV�HP�WRGRV�RV����VXMHLWRV�GR�JUDQGH
JUXSR�� LQFOXtGRV�� QHVWH�� RV� VXEJUXSRV� GRV� IHQyWLSRV�� 1D� IRUPD�� D� WRWDOLGDGH� GRV� DOXQRV
GHPRQVWURX� FRQKHFHU� D� VXSHUHVWUXWXUD� GR� WH[WR� GLVVHUWDWLYR� H� HVWUDWpJLDV� DUJXPHQWDWLYDV�� QR
FRQWH~GR��FRPR�Mi�VH�QRWRX��HYLGHQFLDUDP�VRPHQWH�D�SRVVLELOLGDGH�GH�UHSURGX]LU��VHP�DXWRQRPLD
FUtWLFD��MXt]RV�GH�YDORU�GLYXOJDGRV�SHOD�PtGLD��5HYHORX�VH�D�IRUoD�KRPRJHQHL]DGRUD�GD�PHPyULD�GD
FLGDGH� WDPEpP� QD� PRWLYDomR� GR� DGROHVFHQWH� SDUD� DEUDoDU� RV� SUREOHPDV� GR� PXQGR� H�� GLDQWH
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GHOHV�� VH� SRVLFLRQDU� FRPR� VHX� UHIRUPDGRU�� YLVWR� TXH� WRGRV� VH� UHIHULUDP� VRPHQWH� DRV� SRQWRV
QHJDWLYRV�GHVVH�PXQGR��7DO� IRUoD�PRWLYDGRUD�RX�PDQLSXODWyULD��SRUpP��QmR� IRL� VXILFLHQWH�SDUD
OKHV� GDU� R� GRPtQLR� GD� OtQJXD�� WRGRV� DSUHVHQWDUDP� YiULDV� IDOKDV� GH� JUDPiWLFD� H� RUWRJUDILD�
(QWUHWDQWR��VH�D�HVFROD�QmR�FRQVHJXLX��DLQGD��SUHSDUDU�R�DOXQR�SDUD�R�XVR�FRUUHWR�GR� LGLRPD��D
PtGLD� WHOHYLVLYD�PRVWURX�VH� HILFLHQWH�SDUD�� RIHUHFHQGR�PRGHORV� YHUER�YLVXDLV� YLYRV� H� HQIiWLFRV�
WRUQDU�HVVHV�MRYHQV�FRPSHWHQWHV�SDUD�DSUHQGHU�H�HPSUHJDU�HVWUXWXUDV�GLVVHUWDWLYDV�H�UHSURGX]LU�DV
LGpLDV�TXH�GLYXOJD��2�FDPLQKR�SDUD�R�MRYHP�FKHJDU�j�FULDWLYLGDGH�GH�SULQFtSLRV�RX�GH�VROXomR�GH
SUREOHPDV�QR�FDPSR�DEVWUDWR�SDVVD�DQWHV��SRUWDQWR��SHOD�HPXODomR�

���2�',6&8562�1$55$7,92�(�$�0$1,)(67$d®2�'$6�7(16¯(6

$� DERUGDJHP� GD� DQiOLVH� GD� QDUUDWLYD� FULDGD� D� SDUWLU� GDV� QRYH� LPDJHQV� DUTXHWtSLFDV� p
H[HPSOLILFDGD�QD�VtQWHVH�GRV�SULQFLSDLV�SRQWRV�OHYDQWDGRV�QR�WH[WR�GH�XP�PHQLQR�GR�IHQyWLSR�GR
QHJUR� FRP�D� LGDGH�GH� ��� DQRV��2� FULWpULR�SDUD� VXD� HVFROKD� VH� GHYH� DR� IDWR�GH� VHU� R� SULPHLUR�
GHQWUH�RV� DOXQRV� FODVVLILFDGRV�SDUD� IRUPDU�RV�TXDWUR� JUXSRV�GH� IHQyWLSRV�� QD�SULPHLUD�GDV� WUrV
OLVWDV�GH�FKDPDGD�

$�DQiOLVH� IXQGDPHQWRX�VH�QD�VHPLyWLFD� WHQVLYD� �-��)RQWDQLOOH�	�&O��=LOEHUEHUJ��������TXH
SURS}H� R� H[DPH� GR� GLVFXUVR� j� OX]� GRV�PRGRV� GH� XPD� H[LVWrQFLD� VHPLyWLFD�� FXMDV� EDVHV� VmR� R
SURFHVVR� GH� SHUFHSomR� H� DV� DWLYLGDGHV� VHQVyULR�PRWRUDV�� 2� HVSDoR� WHQVLYR� HQFRQWUD�VH� VRE� DV
HVWUXWXUDV�HOHPHQWDUHV�GD�VLJQLILFDomR�H�PDQLIHVWD�VH�HP�FDGD�SDVVDJHP�GH�XP�QtYHO�VHPkQWLFR�D
RXWUR��PHVPR�QD�PDLV�VXSHUILFLDO��1HVVH�HVSDoR�VmR�UHJLGDV�DV�PRGXODo}HV�GD�HQHUJLD�SUySULD�j
DWLYLGDGH�SHUFHSWLYR�HQXQFLDWLYD�

$V� IRUPDV� GLQkPLFDV� GH� H[LVWrQFLD� VHPLyWLFD� FODVVLILFDP�VH� FRPR�� PRGR� UHDOL]DGR�� TXH
FRUUHVSRQGH�DRV�FRQWH~GRV� VHPkQWLFRV�PDQLIHVWDGRV�H�GRWDGRV�H[SOLFLWDPHQWH�GH�XP�SODQR�GH
H[SUHVVmR��PRGR�DWXDOL]DGR��FRUUHVSRQGHQWH�DRV�FRQWH~GRV�TXH��DSHVDU�GH�QmR�VH�H[SOLFLWDUHP�HP
XP�SODQR�GH� H[SUHVVmR�� HVWmR�SUHVVXSRVWRV�SHORV� FRQWH~GRV� UHDOL]DGRV�� RX� OLJDGRV� D� HVWHV� SHOD
LVRWRSLD�GR�GLVFXUVR�� ILQDOPHQWH��PRGR�SRWHQFLDOL]DGR��TXH�FRUUHVSRQGH�DRV�FRQWH~GRV�TXH��DSHVDU
GH�QmR�SRVVXtUHP��WDPEpP�HOHV��XP�SODQR�GH�H[SUHVVmR�SUySULR��HVWmR��DVVLP�PHVPR��SUHVHQWHV
RX�VXEHQWHQGLGRV�QD�FDGHLD�VHPkQWLFD��YLVWR�TXH�VmR�RV�IXQGDPHQWRV�SURIXQGRV�H�QHFHVViULRV�j
LQWHUSUHWDomR�GR�GLVFXUVR�

$�KLSyWHVH�WHQVLYD�UHIHUH�VH��SRUWDQWR��j�GLPHQVmR�HPRFLRQDO�H�H[LVWHQFLDO�TXH�SUHVLGH�DR
SURFHVVR�SHUFHSWLYR�HQXQFLDWLYR��GLPHQVmR�TXH�VXEMD]�j�FRH[LVWrQFLD�GH�FRQWH~GRV�VHPkQWLFRV�H
DIHWLYRV� FRQFRUUHQWHV�� $� FRPSUHHQVmR� GH� WDO� FRQFRUUrQFLD� LPSOLFD� D� QRomR� GH� YDOrQFLD� �-�
)RQWDQLOOH�	�&O��=LOEHUEHUJ�������������RX�VHMD���D�SRWrQFLD�GH�DWUDomR��TXH�GHWHUPLQDGR�Q~FOHR
WHPiWLFR� H[HUFH�QD� FULDomR�GH� TXDOTXHU� HYHQWR� FRPXQLFDWLYR��e� HVVD� GLPHQVmR�TXH� FRQVWLWXL� R
SRQWR� GH� FRQWDWR� GD� VHPLyWLFD� FRP� D� WHRULD� GXUDQGLDQD� GDV� LPDJHQV�� WDQWR� D� QDUUDWLYLGDGH
��SULQFtSLR� RUJDQL]DGRU� GH� WRGR� H� TXDOTXHU� GLVFXUVR�� VHJXQGR� $�� -�� *UHLPDV� 	� -�� &RXUWpV�
����������� FRPR� DV� HVWUXWXUDV� GR� LPDJLQiULR� �RUJDQL]DomR� GDV� H[SHULrQFLDV� ELR�SVtTXLFR�
SXOVLRQDLV� H� VRFLDLV� GR� LQGLYtGXR�� VHJXQGR� *�� 'XUDQG�� ������ �������� VmR� UHJLGDV� SRU
GHWHUPLQDGDV�IRUoDV�VHPkQWLFR�DIHWLYDV�TXH�VH�WRUQDP�RV�SRQWRV�GH�FRQYHUJrQFLD�GD�FULDomR�GH
VHQWLGRV�

3DUD�XPD�WHRULD�FRPR�SDUD�D�RXWUD��WH[WRV�H[SDQGLGRV��ORQJRV��FRP�DGMHWLYDomR�ULFD�H�WHPDV
TXH�VH�GHVGREUDP�H�EXVFDP�PDLV�VLWXDo}HV�GH�KDUPRQLD�VmR�UHJLGRV�SRU�SULQFtSLRV�RX�HVWUXWXUDV
FRP�PHQRV� WHQVmR��$V�PRGDOLGDGHV� GHVVHV� WH[WRV� VmR� FKDPDGDV� SRU�*��'XUDQG� UHJLPH� QRWXUQR�
$TXHOHV�TXH��DR�FRQWUiULR��VmR�VLQWpWLFRV��UDFLRQDOPHQWH�FRQFHQWUDGRV�RX�IUDJPHQWDGRV�H�EXVFDP
VLWXDo}HV�WHPiWLFDV�FRQIOLWXRVDV��rQIDVH�QDV�SRODUL]Do}HV�RX�IRUWH�LQWHQVLGDGH�GH�VHQWLPHQWRV�VmR

                  
2  O asterisco que antecede o número da página significa que a citação não foi retirada da primeira edição da
obra, cuja data está após o nome do autor, no corpo do texto, mas de edição posterior ou traduzida. A data dessa
edição consultada encontra-se no final das informações sobre seu autor em Referências Bibliográficas.
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UHJLGRV�SRU�SULQFtSLRV�RX�HVWUXWXUDV�FRP�PDLV�WHQVmR��$V�PRGDOLGDGHV�GHVWHV�VmR�FKDPDGDV�SRU
*��'XUDQG� GH� UHJLPH� GLXUQR�� 2V� TXH� HTXLOLEUDP� RX� DOWHUQDP� R� XVR� GDV� PRGDOLGDGHV� GLXUQDV� H
QRWXUQDV� FRORFDP�VH� HP� XP� UHJLPH� QmR� SUHYLVWR�� PDV� DFHLWR� SRU� *�� 'XUDQG�� DR� TXDO� VH
GHQRPLQRX��HP�SDUDOHOLVPR�DRV�RXWURV��UHJLPH�FUHSXVFXODU��0��7��6WU{QJROL��������

3DUD� VH� GHVFUHYHU� TXDO� UHJLPH� SRQWXD� DV� PRGDOLGDGHV� GD� GLPHQVmR� HPRFLRQDO� QDV
QDUUDWLYDV��HVWXGDP�VH�RV�WUrV�PRGRV�GH�H[LVWrQFLD�VHPLyWLFD��R�UHDOL]DGR��QDV�IRUPDV�H[SOLFLWDGDV
QR�WH[WR��R�DWXDOL]DGR��QDV�LPSOtFLWDV�GR�GLVFXUVR��H�R�SRWHQFLDOL]DGR�QDV�IRUPDV�DPEtJXDV�GH�VXD
VLPEROL]DomR�

��� $V�LPDJHQV�DUTXHWtSLFDV�H�VXD�DERUGDJHP�DQDOtWLFD

(VWH�WH[WR��FRPR�R�TXH�VHUi�HVWXGDGR�DGLDQWH��VmR�WUDQVFULWRV�FRP�D�RUWRJUDILD��SRQWXDomR�H
HVWUXWXUDV�IUDVDLV�H[DWDPHQWH�FRPR�IRUDP�FULDGDV�SHOR�VHX�DXWRU��R�DGROHVFHQWH�SHVTXLVDGR�

$V�&REUDV�$VVDFLQDV

8P�UDSD]�UHVROYHX�ID]HU�XP�DFDPSDPHQWR�D�XPD�FDFKRHLUD��SHUWR�GH�XPD�FDYHUQD�

4XDVH� QR� ILQDO� GD� WDUGH� VXD� IRJXHLUD� VH� DSDJRX�� XPD� FREUD� FRUDO� DWUDYHVVRX� R� ODJR� H� HVWDYD
SUHSDUDGD�SDUD�GDU�R�ERWH�QR�JDURWR��R�JDURWR�SHUFHEHX�H�SHJRX�VXD�DUPD��XPD�IW��H�GHX�WUrV�WLURV�QD
FREUD

4XDQGR�FKHJRX�D�QRLWH��R�UDSD]�IULWRX�D�FREUD�H�FRPHX�D��3DVVDQGR�XP�WHPSLQKR��YHLR���FREUDV�TXH
VHQWLUDP�R�FKHLUR�GH�FREUD�TXHLPDGD��SUHSDUDUDP�VH�H�GHUDP�R�ERWH��$�~QLFD�FRLVD�TXH�VREURX�GR
UDSD]�IRL�RV�ROKRV�

2� PRQVWUR� p� UHDOL]DGR�� RX� VHMD�� H[SOLFLWDGR� WH[WXDOPHQWH� FRPR� XPD� VHUSHQWH�� DQLPDO
VHFXODUPHQWH�SRWHQFLDOL]DGRU�GR�VLPEROLVPR��FOiVVLFR�GD� LQLFLDomR��IHLWD�GH�XPD�PRUWH�VHJXLGD�GR
UHQDVFLPHQWR�� �-�� &KHYDOLHU� 	� $�� *KHHUEUDQW�� ������ ������ $� UHDOL]DomR� GHVVH� SURFHVVR� VXUJH
FRPR�XP�SHULJR�TXH�VH�HQFRQWUD�QR�HVSDoR�GD�QDWXUH]D��QR�TXDO�VH�GHVWDFD�R�IRJR��LPDJHP�FXMR
PRGR�SRWHQFLDOL]DGR�UHPHWH�SDUD�R�VLPEROLVPR�GR�PDVFXOLQR�H�GR�WUDEDOKR��LELG�������H�������2
SHULJR�GD�SHUGD�GD�LQIkQFLD��SRUWDQWR��HVWi�IRUD�GD�FDVD��QDV�OLGDV�GRV�YiULRV�ODERUHV�H�UHODFLRQDGD
j�ILJXUD�GR�KRPHP��e�QHVVH�HVSDoR�TXH�p�DWXDOL]DGD�RX�SUHVVXSRVWD�D�FRQILJXUDomR�GR�FRQIURQWR
GHVVH�MRYHP�FRP�VXD�LQLFLDomR�QD�YLGD�GH�DGXOWR�

$SHVDU� GD� REULJDWRULHGDGH� GR� XVR� GH� WDQWDV� LPDJHQV� GLIHUHQWHV�� D� QDUUDWLYD� p� FXUWD�
IUDJPHQWDGD�� VHP� DGMHWLYDomR� H� VXD� FRQGLomR� WHQVLYD� HVWi� QD� FRQFHQWUDomR�GR� WHPD��$�KLVWyULD
WUD]� GXDV� PRUWHV� TXH� VmR� FRQWDGDV� UDSLGDPHQWH� H� DUWLFXODGDV� D� GRLV� HVSDoRV� GH� WHPSR
SRODUL]DGRV��QR�SHUtRGR�HXIyULFR�GR�GLD��SRWHQFLDOL]DGR�FRPR�LPDJHP�GD�DWLYLGDGH�UDFLRQDO��LELG��
������D�SHUVRQDJHP�YHQFH�D�SULPHLUD�FREUD�H�D�FRPH��QR�GLVIyULFR�GD�QRLWH��SRWHQFLDOL]DGR�FRPR
LPDJHP�VLQWHWL]DGRUD�GRV�PLVWpULRV�GR�PXQGR��LELG���������R�PHQLQR�p�YHQFLGR�SRU�RXWUDV�VHWH
FREUDV� H�� HP� VHJXLGD�� FRPLGR�� $� QDUUDWLYLGDGH�� SRU� SULYLOHJLDU� D� LQWHQVLGDGH� H� VHU� FRQWDGD� GH
IRUPD�SRXFR� H[WHQVD�� FRLQFLGH� FRP�RXWUD� LQFOLQDomR�GR� DXWRU�� D� GD� IDWDOLGDGH�GD�SDVVDJHP�GR
WHPSR�� $V� GXDV� ~OWLPDV� IUDVHV�� SRU� H[HPSOR�� VmR� UiSLGDV�� FRQFLVDV�� DSUHVHQWDP� GDGRV� FRP
SUHFLVmR�H��DR�PHVPR�WHPSR�TXH�UHYHODP�XPD�VXWLO�LURQLD��FRQILUPDP�R�VHQWLGR�FDEDOtVWLFR�TXH�R
Q~PHUR���Gi�DR�VHQWLPHQWR�GH�PHGR���WRWDOLGDGH�GLQkPLFD���LELG��������IDWDO�H�GLVIyULFD�

1D�FULDomR�GDV�Do}HV�GH�DIURQWDPHQWR��PDUFDGDV�QR�WHPSR�H�QR�HVSDoR��D� LQWHQVLGDGH�VH
DFHQWXD� QD� GHVFULomR� GRV�PRQVWURV�� QmR� VmR� IDQWiVWLFRV��PDV� ILJXUDV� UHDLV� GD� QDWXUH]D� �FREUDV
YHQHQRVDV��H�HP�JUDQGH�Q~PHUR��D��SULPHLUD�p�VHJXLGD�GH�VHWH���2�LPDJLQiULR�UHDOL]D��SRUWDQWR��R
SHULJR� GD� SDVVDJHP� FRPR� DWLYLGDGH� UHDOPHQWH� GLVIyULFD�� SRUTXH� FRQFUHWD� H� P~OWLSOD�� $
LQWHQVLGDGH�PDLRU�HVWi��FRQWXGR��QR�PHQLQR�FRQILJXUDU�GH�IRUPD�VHJXUD�H�FODUD�D�DomR�GHVGREUDGD
GH�PDWDU� �SRU� WLUR��SHOR� IRJR�H�SHOD� LQJHVWmR��H�D�H[WHQVmR�GHVVH�DWR� �GHVDSDUHFLPHQWR� WRWDO��� D
FREUD�UHFHEH�WUrV�WLURV��p�IULWD�H�FRPLGD��R�PHQLQR�UHFHEH�R�ERWH�GH�VHWH�FREUDV�H�p�FRPLGR�SRU
WRGDV�
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7DLV�HQXQFLDGRV��FRQMXJDQGR�LURQLD�H�HIHLWRV�GH�HVSHWiFXOR�FRP�LPDJHQV�GH�DIURQWDPHQWR�H
GH� SUHFLVmR�� FRORFDP� HVWH� DXWRU� QR� UHJLPH� GLXUQR�� SRLV� SULYLOHJLD� RV� SURFHVVRV� GLDOpWLFRV�� D
WHQGrQFLD�j�DEVWUDomR�GH�GHWDOKHV�FRQWH[WXDLV��H�D�LQFOLQDomR�SDUD�IUDJPHQWDU�R�WHPD�H�D�IRUPD�GH
H[SUHVVmR�TXH�IRFDOL]D�D�SDUWH�H�QmR�R�WRGR��6XDV�PRGDOLGDGHV�WtPLFDV��HQWUHWDQWR��PDQLIHVWDP�VH
GLIHUHQFLDGDV�TXDQWR�D�VHXV�YDORUHV��HP�XP�SULPHLUR�PRPHQWR�p�HXIyULFR��SRLV�GXUDQWH�R�GLD�D
SHUVRQDJHP�PDVFXOLQD�WHP�FRPSHWrQFLD�H�DUPD�SDUD�DIURQWDU�R�SHULJR�H�PDWDU�R�LQLPLJR��HP�XP
VHJXQGR��p�GLVIyULFR��SRUTXH�D�FKHJDGD�GD�QRLWH�ILJXUDWLYL]D�R�GHVFRQKHFLGR��RV�PLVWpULRV�GD�YLGD
H�GD�PRUWH��$�QHFHVVLGDGH�GH�FRQFLOLDU�R�QmR�VDEHU�FRP�R�GHYHU�VDEHU�WULXQIDU�VREUH�D�FRPSOH[LGDGH
GH�PRUUHU�FRPR�FULDQoD�H�UHQDVFHU�FRPR�DGXOWR�FRQVWLWXL�D�GLILFXOGDGH��RX�R�LQIHUQR�WHQVLYR��TXH�D
SHUVRQDJHP�QmR�VDEH�DGPLQLVWUDU�GLDQWH�GD�LQH[RUiYHO�H�GHVGREUDGD�SHUGD�GH�VXD�LQIkQFLD�

������2�ROKDU�GRV�JUXSRV�GH�IHQyWLSRV�VREUH�DV�LPDJHQV�GR�PHGR

$R� VH� GHIURQWDU� FRP� D� H[LJrQFLD� GH� LQWHUSUHWDU� VtPERORV� H� GH� GDU� XP� VHQWLGR� SUySULR� D
HVWHV�� WRGRV�RV� DOXQRV� VXEVWLWXtUDP�D� JHQHUDOLGDGH� H� D�GLVIRULD� LPLWDGD�GR�GLVFXUVR�PLGLiWLFR� H�
YROWDQGR�VH�SDUD�DV�H[SHULrQFLDV�SHVVRDLV��FULDUDP�FRQWH~GRV�KHWHURJrQHRV�QRV�TXDLV�LQVFUHYHUDP
DV�PDUFDV�GH�VXD�PDWUL]�FXOWXUDO�

² *UXSR� GR� IHQyWLSR� GR� QHJUR�� R� WH[WR� GH� GRLV� �XP� VXMHLWR� IHPLQLQR� H� R� ~QLFR� VXMHLWR
PDVFXOLQR���GRV� WUrV� MRYHQV�TXH�R�FRPS}HP�� UHYHOD�TXH�SDVVDU�GD� LQIkQFLD�SDUD�D�YLGD�DGXOWD�p
VLWXDomR� GLVIyULFD�� UHDOL]DGD� QD� PRUWH� GD� SHUVRQDJHP� SULQFLSDO� SHOR� PRQVWUR� H� DWXDOL]DGD� QD
SRVVLELOLGDGH� YLUWXDOL]DQWH�� PDV� WUiJLFD�� GH� XP� TXHUHU� WRUQDU�VH� DGXOWR�� PDV� QmR� UHFHEHU� GD
QDWXUH]D�RX�GD�VRFLHGDGH�D�SURWHomR�SDUD�RV�SHULJRV�GHVVD�SDVVDJHP��$�VHJXQGD�DOXQD�DSUHVHQWD
WDPEpP�FHUWR�SHVVLPLVPR�QmR�HP�UHODomR�j�VXD�PRUWH�FRPR�FULDQoD��PDV�j�FDSDFLGDGH�IHPLQLQD
GH�HQIUHQWDU�HVVH�SURFHVVR�VHP�D�DMXGD�GH�RXWURV��SRLV�p�R�LUPmR�GH�VXD�SHUVRQDJHP�TXH�PDWD�R
PRQVWUR��(QWUHWDQWR��HVVD�SHUVRQDJHP�UHDOL]D��VR]LQKD��LQYHVWLJDo}HV�TXH�OKH�SRVVLELOLWDP�UHFHEHU
D�DMXGD�SDUD�DWXDOL]DU��DR�FRQWUiULR�GRV�RXWURV�GRLV��D�SDVVDJHP�HXIyULFD�SDUD�D�YLGD�DGXOWD�

² *UXSR�GR�IHQyWLSR�GR�PXODWR��RV�GRLV�VXMHLWRV� IHPLQLQRV� UHDOL]DP�R�DEULJR�FRPR�R�UHI~JLR
GDV�GHVDYHQoDV�FRP�D�IDPtOLD�H�p�SUy[LPR�D�HVVH�UHI~JLR�TXH�HQFRQWUDP�R�PRQVWUR�TXH�PRUUH
DFLGHQWDGR��QR�WH[WR�GH�XPD��H�DWDFDGR�SRU�SHUVRQDJHP�PDVFXOLQD��QR�GH�RXWUD��$PEDV�DWXDOL]DP�
SRUWDQWR�� D� LPSRVVLELOLGDGH� GH� D� PXOKHU� SRWHQFLDOL]DU� D� PRUWH� GH� VXD� LQIkQFLD� SRU� VXD� SUySULD
LQLFLDWLYD�� 2V� GRLV� VXMHLWRV� PDVFXOLQRV� UHDOL]DP� PRQVWURV� PXLWR� SUy[LPRV� GH� VHUHV� FRPXQV�
LQGLFDQGR�QD�DWXDOL]DomR�TXH�D�FULVH�GD�DGROHVFrQFLD�p�DOJR�QDWXUDO�HP�VHX�TXRWLGLDQR��'HQWUH�RV
TXDWUR�JUXSRV��HVWH�FRQVWLWXL�R�~QLFR�QR�TXDO�XP�PHQLQR�FULD�XPD�KHURtQD�TXH�DIURQWD�H�YHQFH�R
PRQVWUR�� H� QR� TXDO� WRGRV� RV� TXDWUR� DXWRUHV� QDUUDP� FHQDV� FKHLDV� GH� DomR� H� DYHQWXUD�� GLiORJRV
YLYRV� H� H[SUHVVLYRV�� SRWHQFLDOL]DQGR� D� LGpLD� GH� TXH� FUHVFHU� QmR� WUD]� WHQV}HV�� PDV� VHQVDo}HV
HVWLPXODQWHV�H�HXIyULFDV�

² *UXSR� GR� IHQyWLSR� GR� QDWLYR�� p� R� TXH� FRPS}H� DV� KLVWyULDV� PDLV� FXUWDV�� LPSHVVRDLV� H
REMHWLYDV��DWXDOL]DQGR�D� LVRWRSLD�GH�XPD�YLVmR�JOREDO�H�GLVWDQWH��HPERUD�SRVLWLYD��GD�PHJDOySROH�
YLVmR�DOLDGD�j�VDWLVIDomR�GD�GHVFREHUWD�GH�VHXV�SURGXWRV�H�DWLYLGDGHV�FXOWXUDLV��DVVLP�FRPR�GH�VXD
IiFLO� LQWHUDomR� FRP� HOD�� 2� PRGR� SRWHQFLDOL]DGR� PRVWUD� TXH� GHVIXQFLRQDOL]DP� R� VLPEROLVPR� GR
PHGR�GH�FUHVFHU��DFHLWDQGR�D�SHUGD�GD�LQIkQFLD�FRPR�XP�HSLVyGLR�QDWXUDO��VHP�GUDPDWLFLGDGH�RX
VDXGDGH��SRLV��j�H[FHomR�GH�XP�PHQLQR��QmR�UHODWDP�QHQKXPD�OXWD�FRP�R�PRQVWUR�TXH�p�GHVFULWR
FRPR�XP�VHU�VLPSOHV��SRXFR�SHULJRVR�H�IDFLOPHQWH�YHQFLGR�

² *UXSR� GR� IHQyWLSR� GR� ODWLQR�HXURSHX�� WRGRV� UHDOL]DP� R� SURFHVVR� GD� SDVVDJHP� SDUD� D� YLGD
DGXOWD�QmR�FRPR�IDWR�UHDO��PDV�FRPR�XPD�FULDomR�GD�LPDJLQDomR��QD�TXDO�GmR�SRXFD�LPSRUWkQFLD
D� OXWDV�� PRUWHV� RX� PRQVWURV�� 'HVVH� PRGR�� WDPEpP� GHVIXQFLRQDOL]DP� R� PHGR� GD� SHUGD� GD
LQIkQFLD��SRLV�� DVVLP�FRPR�R� IHQyWLSR�GR�QDWLYR��QmR�PDQLIHVWDP� WHQVmR�H� VRPHQWH�XP�VXMHLWR
PDVFXOLQR�ID]� UiSLGD� UHIHUrQFLD�j�PRUWH��$OpP�GLVVR��DV�QDUUDWLYDV�HYLGHQFLDP�D�FRQVFLrQFLD�GR
HPSUHJR� GDV� SDODYUDV�LPDJHQV� GR� WHVWH� H� R� ID]HP� VHJXLQGR� D� WHPiWLFD� GRV� PHLRV� GH
FRPXQLFDomR��$� GHVIXQFLRQDOL]DomR� GR�PHGR� GHVWHV� DGROHVFHQWHV� VH� GLIHUHQFLD� GD� GRV� QDWLYRV�
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SRUTXH� HVWHV� SHUFHEHP� D� FULVH� GD� DGROHVFrQFLD� GH� IRUPD� FRQFUHWD� H� FHQWUDGD� QRV�PRGHORV� GD
FXOWXUD�� HQTXDQWR�RV� ODWLQR�HXURSHXV� D� SHUFHEHP�GH� IRUPD� VXEMHWLYD�� DV�PHQLQDV� D� FRQILJXUDP
FRPR�DWLYLGDGH�GD�LPDJLQDomR��RV�PHQLQRV�FRPR�H[SHULrQFLDV�GD�VHQVLELOLGDGH�

2EVHUYDQGR�VH�R�SURFHVVR�GD�SDVVDJHP�GR�VLJQR�SDUD�R�VtPEROR�QHVVDV�QDUUDWLYDV��FRQFOXL�
VH�TXH�D�GHVPLWRORJL]DomR��REVHUYDGD�QR� WH[WR�GLVVHUWDWLYR�GH� WRGRV�RV�DOXQRV��RFRUUHX�SRUTXH
VHX�WHPD�LPSOLFDYD�HVWUXWXUDV�DUJXPHQWDWLYDV�QRUWHDGDV�SHOD�QHFHVVLGDGH�GH�FULDU� MXt]RV�VREUH�R
PXQGR�GR�DGXOWR��&RPR�HVWH�p�DLQGD�GHVFRQKHFLGR��GR�SRQWR�GH�YLVWD�GH�H[SHULrQFLDV�FRQFUHWDV�
VHX�SURFHVVR�GH�DEVWUDomR�QmR�PRWLYRX�R�P\WKRV��RX� VHMD�� FRPR� LQGLFD� VHX� VHQWLGR�QR�JUHJR�� D
DWLYLGDGH�GH�QDUUDU�VXD�YLVmR�FRJQLWLYD�GHVVH�PXQGR��1R�HQWDQWR��DR�SURFHGHUHP�DR�GLiORJR�FRP
R�(JR��QHVWDV�QDUUDWLYDV��H�QRUWHDGRV�SHOD�YDOrQFLD�GRV�DUTXpWLSRV��RV�MRYHQV�VH�FRQIURQWDUDP�FRP
LPDJHQV� TXH� SUHVHQWLILFDP� VLPEROLFDPHQWH� DV� WHQV}HV� GD� SDVVDJHP� GR� WHPSR� H� GD� SHUGD� GD
LQIkQFLD��$�GLILFXOGDGH�HP�YHQFHU� WDLV� WHQV}HV� OHYRX�RV�j�PLWRORJL]DomR��RX� VHMD�� D�SURFXUDU�QR
VLJQR� OLQJ�tVWLFR� VXD� IDFH� VLPEyOLFD� SRUTXH�� FRPR� DILUPD�*��'XUDQG� ����������� R� VtPEROR� p
´HSLIDQLD��RX�VHMD��DSDULomR�GR�LQGL]tYHO��SHOR�H�QR�VLJQLILFDQWHµ�

&RPR� D� PLWRORJL]DomR� LPSOLFD� R� UHFXUVR� j� PDWUL]� FXOWXUDO� GR� JUXSR� D� TXH� R� LQGLYtGXR
SHUWHQFH�� UHFRQKHFHX�VH� TXH� R� SURFHVVR� PLWRORJL]DQWH� GRV� MRYHQV� FRQVWLWXLX�VH� GH� YDULDo}HV
VHPkQWLFDV� TXH� FRQILUPDUDP� R� PRGR� GLIHUHQFLDGR� GHVVHV� JUXSRV� VH� FRQIURQWDUHP� FRP� D
PHPyULD� FXOWXUDO� LPSRVWD� SHOD�PHJDOySROH�� 5HVWD� YHU� VH� HVVDV� YDULDo}HV� SHUVLVWHP� QD� VHJXQGD
QDUUDWLYD�

���2�',6&8562�'26�48$'5,1+26�(�$6�,17(5$d¯(6

6H�DV�QDUUDWLYDV�FRQVWUXtGDV�FRP�DV� LPDJHQV�DUTXHWtSLFDV�PRVWUDUDP�RV�QtYHLV�GH�WHQVmR
QR�GLiORJR�GRV�MRYHQV�FRP�VHX�(JR��DV�KLVWyULDV�PRWLYDGDV�SHOD�OLQJXDJHP�YLVXDO�GRV�TXDGULQKRV
HYLGHQFLDUDP�HIHLWRV�PDLV�GLUHWRV�GD�LQWHUDomR�GHVVH�(JR�FRP�D�VRFLHGDGH��SDUWLFXODUPHQWH�FRP�D
IDPtOLD��D�HVFROD�H�D�FLGDGH��FRPR�VH�YHUi��HP�VHJXLGD��QD�DPRVWUDJHP�GR�WH[WR�GR�IHQyWLSR�GR
QHJUR��2�H[DPH�GRV�WH[WRV�GRV�VXEJUXSRV�XWLOL]RX�WDPEpP�RV�SURFHVVRV�DQDOtWLFRV�TXDOLWDWLYRV�H
TXDQWLWDWLYRV� �5�� /�� /LQQ� 	� )�� (ULFNVRQ�� ������ SDUD� GHVFUHYHU� DV� YDULDo}HV� SHUFHSWLYR�
HQXQFLDWLYDV�QRV�TXDWUR�VXEJUXSRV��7UDQVFUHYHP�VH�GHVVDV�DQiOLVHV�DV�REVHUYDo}HV�TXH�IRFDOL]DP
D�GLQkPLFD�GD�YDOrQFLD�QR� LPDJLQiULR�H�QDUUDWLYLGDGH�GRV�DGROHVFHQWHV�� LQLFLDOPHQWH��VHJXQGR�VHX
JrQHUR��GHSRLV��FRQIRUPH�DV�GLIHUHQoDV�TXH�PDUFDUDP�DV�FDUDFWHUtVWLFDV�GH�VHX�JUXSR�GH�IHQyWLSR�

������$V�LQVWLWXLo}HV�QD�SHUVSHFWLYD�GH�XP�ROKDU�MXYHQLO

2�IDQWDVPD

8PD�IDPtOLD�ORJR�GH�PDQKm�WRGRV�VDLDP�SDUD�WUDEDOKDU�H�LU�SDUD�D�HVFROD�

$�PmH�TXDQGR�SDVVDYD�SHOD�UXD�YLX�XPD�FRQVWUXomR�H�SDURX�SDUD�ROKD�OD��4XDQGR�VH�YLURX�YHLR�XP
IDQWDVPD�DR�RXWUR�ODGR�GD�UXD��TXDQGR�YLX�R�VDLX�FRUUHQGR�H�IRL�SDUD�FDVD�

6HX� ILOKR� QD� HVFROD�� TXDQGR� ID]LD� OLomR� YLURX�VH� SDUD� YHU� R� WHPSR�� TXDQGR� VH� GHSDURX� FRP� XP
IDQWDVPD�H�GHVPDLRX�

1D�KRUD�GR�UHFUHLR�R�JDURWR�Vy�ILFDYD�SDUDGR�SHQVDQGR�QR�TXH�YLX�

1D�VDtGD�GD�HVFROD�WRGRV�Vy�ROKDYDP�SDUD�HOH�H�HOH�IRL�HPERUD

4XDQGR�FKHJRX�HP�FDVD�VHX�SDL�WDPEpP�WLQKD�YLVWR�R�IDQWDVPD

2�JDURWR� UHVROYHX� ILFDU� DFRUGDGR�SDUD� YHU� R�TXH� HUD� R� IDQWDVPD��'H� UHSHQWH�DSDUHFH�XPD� OX]�QR
IRUPDWR�GH�XP�IDQWDVPD�

1LVWR�WXGR�SHUFHEHX�TXH�R�IDQWDVPD�HUD�XPD�OX]�GR�FLQHPD

)LP
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$�DQJ~VWLD�GH�FUHVFHU�FRQFHQWUD�VH�QR�HVSDoR�H[WHULRU�H�S~EOLFR�GD�UXD��SRLV�p�QHOH�TXH�R
DXWRU�FRORFD�SULPRUGLDOPHQWH�R�DSDUHFLPHQWR�GR�PRQVWUR��$R�FRQWUiULR�GH�RXWURV�DGROHVFHQWHV�
QmR�GHVFUHYH�DV�DWLYLGDGHV�UHDOL]DGDV�FRP�D�IDPtOLD�QD�FHQD�GD�UHIHLomR�PDWLQDO��QHP�D�FDVD�FRPR
DEULJR� TXH� RIHUHFH� SURWHomR� DIHWLYD��PDV� LPDJLQD� RV� SDLV� WDPEpP� HQYROYLGRV� FRP�R�PRQVWUR�
FRQILJXUDGR�FRPR�XP�IDQWDVPD�

2�VLPEROLVPR�GD�UXD�p�FRPSOH[R�SRUTXH�UHPHWH�SDUD�D�LPDJHP�GH�IHFKDPHQWR��p�HVSDoR
GHOLPLWDGR�FRQFUHWDPHQWH�SRU�FRQVWUXo}HV�RX�SRU�PDUFDV�GH�XUEDQL]DomR��H��DR�PHVPR�WHPSR�
GH�DEHUWXUD��DFHLWD�WUDQVHXQWHV�RULJLQiULRV�GH�YiULRV�SRQWRV���DVVLP�FRPR�GH�WRWDOLGDGH��SHUWHQFH�D
WRGRV��H�WDPEpP�GH�QHJDomR�GHVVD�WRWDOLGDGH��QmR�p�GH�QLQJXpP���$�FRPSOH[LGDGH�GHVVH�HVSDoR
VH�H[SDQGH�� DUWLFXODQGR�VH� WDPEpP�DR� WHPSR��R� IDQWDVPD�� DOpP�GH�YLVWR�SHOD�PDQKm��QD� UXD�� p
SHUFHELGR�� QR� WUDQVFRUUHU� GR� GLD�� WDPEpP� GD� MDQHOD� GD� VDOD� GH� DXOD� H� GR� DPELHQWH� HP� TXH� VH
HQFRQWUD�R�SDL��ILQDOPHQWH��j�QRLWH��GH�GHQWUR�GD�FDVD�GR�PHQLQR�

3ULYLOHJLDQGR�D�KRPRJHQHLGDGH�GHVVHV�HVSDoRV��FDVD��UXD�H�HVFROD��H�WHPSR��GLD�H�QRLWH���R
LPDJLQiULR�GHVWH�DXWRU�GHVWDFD�XPD�FRQWUDGLomR��D�IDPtOLD�H�D�HVFROD��LQVWLWXLo}HV�FXMD�IXQomR��SRU
QDWXUH]D�� p� DFROKHU� H� SURWHJHU�� QmR� H[HUFHP� FRUUHWDPHQWH� WDO� IXQomR� H� QmR� GmR� D� GHYLGD
FRQVLGHUDomR� DR� WHPSR� GD� LQIkQFLD�� SRLV�� QR� HSLVyGLR� GD� HVFROD�� R� WH[WR� QmR� ID]� UHIHUrQFLD� j
SHUVRQDJHP�WHU�UHFHELGR�FXLGDGRV�DR�GHVPDLDU��DR�FRQWUiULR��UHYHOD�WHU�HOD�VLGR�GLVFULPLQDGD��QR
HSLVyGLR� GD� YROWD� j� FDVD�� QmR� QDUUD� TXH� R� SDL� OKH� GHX� DWHQomR� RX� TXH� FRP� HOH� GLDORJRX� SDUD
WUDQT�LOL]i�OR��DR�FRQWUiULR��R�PHQLQR�UHODWD�WHU�WRPDGR�D�GHFLVmR�GH�HVSHUDU�R�IDQWDVPD�VR]LQKR�

2� IDQWDVPD�� DSHVDU�GH�QmR� DJLU�� p� XPD�YLVmR� DVVXVWDGRUD� �DR�Yr�OR�� D�PmH� IRJH� H�R� ILOKR
GHVPDLD���PDV�R�DXWRU��DR�QDUUDU�RV�HIHLWRV�GR�PHGR�TXH�FDXVD��SHUFHEH�TXH�WDLV�HIHLWRV�UHFHEHP
YDORU�GHFUHVFHQWH��D�IXJD�GD�PmH�H�R�GHVPDLR�GR�PHQLQR�VmR�VHJXLGRV�GD�YROWD�GH�DPERV�SDUD�D
FDVD�� GD� GHFLVmR� GD� YLJtOLD� GR� PHQLQR� H�� ILQDOPHQWH�� GH� VXD� GHVFREHUWD� GD� LQH[LVWrQFLD� GR
IDQWDVPD�� $� SDVVDJHP� GD� GLVIRULD� GR� GHVFRQKHFLGR� H� IDQWDVPiWLFR� SDUD� D� GHVFREHUWD� GR
FRQKHFLGR� H� FRQFUHWR� RFRUUHX� SRUTXH� D� QDUUDWLYLGDGH� GR� DGROHVFHQWH� SURFHGHX� j� HODERUDomR
SHUFHSWLYR�HQXQFLDWLYD�GDV�WHQV}HV��IXQGDPHQWR�GR�SURFHVVR�FRJQLWLYR��e�D�DWLYLGDGH�FRJQLWLYD�H
D�OyJLFD��PRYLGD�SHOD�YDOrQFLD�GD�DWLYLGDGH�VLPEyOLFD��TXH�GHVID]�D�DSDUHQWH�FRQWUDGLomR�GR�LQtFLR�
DV� LPSUHVV}HV� VHQVRULDLV� �GLD�� VmR� WUDQVIRUPDGDV� SHOD� SURIXQGLGDGH� GDV� UHIOH[}HV� �QRLWH��� RX
PHOKRU��R��IDQWDVPD��GR�PHGR�GHL[D�GH�H[LVWLU�TXDQGR�SDVVD�D� VHU� IRFDOL]DGR�FRPR�UHIOH[R�GH
�XPD�OX]��GR�SHQVDPHQWR�UDFLRQDO�

(PERUD�HVVD�VROXomR�QmR�VH�PDQLIHVWH�FODUDPHQWH�QR�WH[WR��SRLV�QmR�SDUHFH�PXLWR�FRHUHQWH
FRP� RV� YiULRV� HVSDoRV� HP� TXH� R� IDQWDVPD� DSDUHFH�� R� DGROHVFHQWH� GHL[D� VXEHQWHQGLGR� TXH�
VHJXQGR� D� LQFOLQDomR� UDFLRQDO� GH� VHX� LPDJLQiULR�� QHP� D� IDPtOLD�� QHP� D� HVFROD� VmR� IDFLOLWDGRUHV
FRPSHWHQWHV� SDUD� OKH� HQVLQDU� D� YHQFHU� VHXV� PHGRV�� SRLV� DPEDV� QmR� OKH� GmR� DWHQomR� H� QmR
SDUWLOKDP�GH�VXD�EXVFD�SDUD�GHVYHQGDU�RV�PLVWpULRV��$�PmH��FRQWXGR��QmR�SDUHFH�HVWDU� LQFOXtGD
QHVVH�MXt]R��SRUTXH�WDPEpP�WHP�PHGR��IRJH�GR�PRQVWUR�H�YROWD�SDUD�FDVD��2�PHQLQR�LPDJLQD�D
PmH��RX�D�PXOKHU��SRUWDQWR��DLQGD� LQFRPSHWHQWH�SDUD�YHQFHU�R�PHGR��PDV�FRQILDQWH�QR�DEULJR
TXH�D�FDVD�OKH�SRGH�GDU��SRUWDQWR��GHSHQGHQWH�GD�IDPtOLD�

$� LQWHQVLGDGH� GD� ILJXUD� GR� IDQWDVPD� p� HQIDWL]DGD� QmR� VRPHQWH� SRUTXH� p� R� FHQWUR� GDV
DWLYLGDGHV� GH� WRGDV� DV� SHUVRQDJHQV�� PDV� WDPEpP� SRUTXH� VXD� LPDJHP� LPDWHULDO� HQFRQWUD
UHFHSWLYLGDGH�QDV�FUHQGLFHV�SRSXODUHV�H�GLYXOJDomR�QRV�PHLRV�GH�FRPXQLFDomR��UD]mR�SHOD�TXDO�R
WtWXOR��2�IDQWDVPD��HVWi�FRHUHQWH�FRP�R�LPDJLQiULR�GR�PHGR�GR�DXWRU��3RGH�VH�SUHVVXSRU��DLQGD�
TXH�WDO�rQIDVH�FRUUHVSRQGD�DR�IDWR�GH�R�PHQLQR�FRQVLGHUDU�RV�PHLRV�GH�FRPXQLFDomR��VREUHWXGR
RV�ILOPHV��PDWpULD�LPSRUWDQWH�SDUD�VHXV�H[HUFtFLRV�GH�DXWRFRQKHFLPHQWR�

&RPSDUDQGR� D� SULPHLUD� QDUUDWLYD� FRP� HVWD�� QRWD�VH� TXH� R� DXWRU� FRQVHUYD� DV� PHVPDV
PRGDOLGDGHV�GH�DQWtWHVH��UDFLRQDOL]DomR�H�DIURQWDPHQWR�SUySULRV�GR�UHJLPH�GLXUQR��PDV�GLPLQXL�D
LQWHQVLGDGH�GDV� WHQV}HV�H�GD�GLVIRULD��1HVWD��D�SHUVRQDJHP�QmR�HQIUHQWD�R�PRQVWUR��PDV� WHP�D
LQWHQomR� GH� DIURQWi�OR� VR]LQKR�� FRQVHUYDQGR� QmR� R� JHVWR�� PDV� D� GHWHUPLQDomR� SUySULD� GDV
SHUVRQDJHQV� KHUyLFDV�� 2XWUDV� PDUFDV� GLVFXUVLYDV� FRPSURYDP� HVVH� UHJLPH�� D� LQFOLQDomR� SDUD� D
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DEVWUDomR� �FULDomR� GH� IDQWDVPD��� D� GHVSUHRFXSDomR� FRP� GHWDOKHV� �QmR� GHVFUHYH� RX� GLVFXWH� R
SHULJR���D�FRQVWUXomR�GH�DQWtWHVH��FUr�H�QmR�FUr�QR�IDQWDVPD���DOpP�GD�HXIHPL]DomR�GR�PHGR�SRU
PHLR� GR�SULQFtSLR� GD� FRQWUDGLomR�� VHJXLGR�GD� GLVWLQomR�GD� UHDOLGDGH� GD� IDQWDVLD�� SURFHVVR� SHOR
TXDO�SRODUL]D�D�LPDJHP�DUTXHWtSLFD�GD�OX]��SUHVLGH�D�FULDomR�GR�IDQWDVPD�H�LOXPLQD�D�GHVFREHUWD�GD
UHDOLGDGH�

$SHVDU� GR� GLUHFLRQDPHQWR� RUJDQL]DFLRQDO� GRV� TXDGULQKRV� H� GD� rQIDVH� QDV� LPDJHQV
WUDGLFLRQDOPHQWH�SURWHWRUDV��IDPtOLD�H�HVFROD��HVWH�DGROHVFHQWH�PDQWpP�XPD�SRVLomR�LQGHSHQGHQWH
H�� HQIUHQWDQGR� R� FRQWH~GR� SUHVVXSRVWR� ²� RX� LPSRVWR� ²� QHVVH� GLUHFLRQDPHQWR�� FRQWHVWD
GHFLGLGDPHQWH�H�VHP�RXWUDV�H[SOLFDo}HV��WHUPLQD�R�WH[WR�FRP�D�SDODYUD�)LP��D�DomR�SURWHWRUD�H
HGXFDWLYD� GDV� LQVWLWXLo}HV�� XWLOL]DQGR� FRPR� DUPD� DV� PRGDOLGDGHV� SHUFHSWLYR�HQXQFLDWLYDV� GR
GLVFXUVR�PRWLYDGR�SHOR�LPDJLQiULR�

������$�QDUUDWLYLGDGH�H�DV�LQVWLWXLo}HV�VHJXQGR�R�JrQHUR�GRV�DGROHVFHQWHV

2�WHPD�GDV�KLVWyULDV�EDVHDGDV�QRV�TXDGULQKRV�QmR�IRL�GHVHQYROYLGR�GD�PHVPD�IRUPD�SRU
WRGRV� RV� DGROHVFHQWHV�� DSHVDU� GH� DV� FHQDV� DSUHVHQWDUHP� DV� PHVPDV� ILJXUDV�� SRUTXH� WRGDV� DV
LPDJHQV�UHFHEHP�VHQWLGR�H�FRQRWDo}HV�GLIHUHQWHV�FRQIRUPH�D�LQWHQVLGDGH��R�WHPSR�GH�FLUFXODomR
RX�R� DVSHFWR� TXH� UHFHEHP� HP� VHX� SURFHVVR� GH� FRQYHUJrQFLD�� RX� VXD� YDOrQFLD�� SDUD� FRQVWLWXLU� R
IRFR�WHPiWLFR��(VVH�SURFHVVR��JHUHQFLDGR�SHOR� LPDJLQiULR��GHL[D�PDUFDV��FRQVHUYDGDV�QDV�YiULDV
PHPyULDV��GHQWUH�DV�TXDLV��DV�TXH�QRUWHLDP�HVWD�SHVTXLVD��D�GD�PHJDOySROH�H�D�GD�PDWUL]�FXOWXUDO�
$� DQiOLVH� IRFDOL]D�� TXDQWLWDWLYD� H� TXDOLWDWLYDPHQWH�� QD� FULDomR� GDV� KLVWyULDV�� D� UHODomR� GDV� GXDV
PHPyULDV�H�VXDV�YDOrQFLDV�FRP�R�JrQHUR�GR�DXWRU�DGROHVFHQWH�

2V� WH[WRV� GRV� MRYHQV� GRV� TXDWUR� VXEJUXSRV�PRVWUDUDP� HVWUHLWD� UHODomR� GD� QDUUDWLYLGDGH
YHUEDO�FRP�D�YLVXDO�LPSRVWD�SHORV�FLQFR�TXDGULQKRV��DV�KLVWyULDV�GH�WRGRV�RV�DOXQRV�EDVHDUDP�VH
HP�VXDV�FHQDV�H�DSHQDV�XP�DXWRU�QmR� IH]� UHIHUrQFLD� D�XPD�GHODV��1R�SULPHLUR�TXDGULQKR��TXH
PRVWUD�D�UHIHLomR�PDWLQDO�GD�IDPtOLD��RV�MRYHQV�SUHQGHUDP�VH�PDLV�DRV�REMHWRV�GHVHQKDGRV�VREUH�D
PHVD� �[tFDUDV� H� FRSRV�� FHVWD� GH� SmR� H� MDUUD�� TXH� j� UHDOLGDGH� GH� VXD� KLVWyULD� SHVVRDO� �R� SHUtRGR
HVFRODU� TXH� IUHT�HQWDP� p� R� YHVSHUWLQR�� H�� j� H[FHomR� GH� XP�PHQLQR� TXH� VH� UHIHULX� D� HVWD� FHQD
FRPR� D� GR� DOPRoR�� WRGRV� QDUUDUDP� LU� SDUD� D� HVFROD� QR� SHUtRGR�PDWXWLQR�� HYLGHQFLDQGR� TXH� R
YLVXDO��PHVD�SDUD�R�FDIp�GD�PDQKm��IRL�PDLV�PDUFDQWH�TXH�D�UHDOLGDGH�GR�FRWLGLDQR�

$�HVWUXWXUD�GD�QDUUDomR�p�FRQKHFLGD�GH�WRGRV�RV�DXWRUHV�H�VRPHQWH�XPD�PHQLQD��D�PHVPD
GR�IHQyWLSR�GR�QDWLYR�TXH�QmR�LQWLWXORX�D�QDUUDWLYD�GR�$7����QmR�GHX�WtWXOR�j�VXD�KLVWyULD��7RGRV
RV�MRYHQV�FULDUDP�XP�PRQVWUR�FRQIRUPH�R�SHGLGR�QR�HQXQFLDGR�GD�WDUHID�H�R�LQVHULUDP�GH�IRUPD
UHODWLYDPHQWH�FRHUHQWH�QR�FRQWH[WR�QDUUDWLYR��PDV�QmR�R�FRQILJXUDUDP�FRPR�XP�PRQVWUR�UHDO�
DPHGURQWDGRU�� SRLV� R� VLWXDUDP� HP� VRQKR�� DOXFLQDomR�� DWR� GH� LPDJLQDomR�� HTXtYRFR� RX
EULQFDGHLUD�� 3UDWLFDPHQWH� PHQLQRV� H� PHQLQDV� HXIHPL]DUDP� R� PHGR� GD� SHUGD� GD� LQIkQFLD� QD
PHVPD� SURSRUomR� �UHVSHFWLYDPHQWH� ���� H� ������� DOJXPDV�PHQLQDV�� FRQWXGR�� LPDJLQDUDP� TXH
HVVH�PHGR�p�QDWXUDO��QmR�GLVIyULFR��HQTXDQWR�FHUWRV�PHQLQRV�GHFODUDUDP�TXH�HOH�QHP�H[LVWH��SRLV
RX� R� UHODFLRQDUDP� j� ILFomR� H� VLPSOHV� EULQFDGHLUD�� RX� R� LPDJLQDUDP� FRPR� XP� LQLPLJR� IUDFR�
IDFLOPHQWH�YHQFLGR��2�PRQVWUR�WHUUtYHO��ILJXUDGR�FRPR�DQLPDO��WmR�FRPXP�QR�LPDJLQiULR�LQIDQWLO�
UHFHEHX�WDQWR�QRV�VXEJUXSRV�FRPR�QR�JUDQGH�JUXSR��R�UHJLVWUR�VRPHQWH�GH�XP�DOXQR�

'HQWUH�DV�PHQLQDV������FULDUDP�VHX�WHPD��REHGHFHQGR�PDLV�D�VHT�rQFLD�GRV�TXDGULQKRV
TXH�RV�PHQLQRV��������FULDUDP�SURSRVLo}HV�PDLV�FRHUHQWHV�FRP�R�FRQIOLWR��UHVSHFWLYDPHQWH����
H������H�R�H[SOLFLWDUDP�PDLV�FODUDPHQWH��UHVSHFWLYDPHQWH�����H�������'HQWUH�RV�PHQLQRV�����
XVDUDP�PDLV�R�GLiORJR�TXH�DV�PHQLQDV� ������H� FULDUDP��XP�SRXFR�PDLV�TXH� HVWDV�� XPD�PRUDO
SDUD� D� KLVWyULD� �UHVSHFWLYDPHQWH� ���� H� ������ 7DLV� IDWRV� SRGHP� VLJQLILFDU� TXH� DV� PHQLQDV

                  
3 O índice para o cálculo da porcentagem é o total de 15 alunos, quando se trata dos quatro subgrupos de
fenótipos, ou 74, quando for focalizado o grande grupo. A soma das porcentagens nem sempre corresponde a
100%, porque muitas vezes alguns alunos não fazem nenhum registro do dado examinado.
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SULYLOHJLDP� R� VHQVtYHO� H� D� FRHUrQFLD� QD� FRQVWUXomR� GD� QDUUDWLYLGDGH�� HQTXDQWR� RV� PHQLQRV
LQFOLQDP�VH�PDLV�SDUD�D�LQWHUDomR�GLVFXUVLYD�H�D�VRFLDELOLGDGH�

&RP� UHODomR� jV� LQVWLWXLo}HV�� D� IDPtOLD� IRL� UHSUHVHQWDGD� SRU� WRGRV� FRPR� XPD� UHDOLGDGH
QHFHVViULD� H� SRVLWLYD�� FXMDV� LQWLPDo}HV� GH� RUGHP� VRFLDO� VmR� EHP� DFHLWDV�� SRLV� YiULRV� DOXQRV
QDUUDUDP�PRPHQWRV� GH� FRQIUDWHUQL]DomR��(PERUD� HOD� FRQVWLWXD� DSHQDV� XPD� FHQD� QD� VHT�rQFLD
GRV�TXDGULQKRV��UHSUHVHQWRX�R�FHQWUR�PDLRU�GH�SURWHomR�SDUD�WRGRV�RV�MRYHQV��QRV�VXEJUXSRV�H
QR�JUDQGH�JUXSR��SRLV�GHQWUH�RV����DOXQRV��DSHQDV�XP�DOXGLX�DR�PRQVWUR�WHU�DSDUHFLGR�GHQWUR�GH
VHX�TXDUWR�H��PHVPR�DVVLP��GXUDQWH�XP�VRQKR�

1HQKXP�PHQLQR�DILUPRX�H[SOLFLWDPHQWH�TXH�QmR�GHVHMDYD�SDUWLOKDU� VXDV�DSUHHQV}HV�FRP
RV�SDLV��PDV��WRGDV�DV�PHQLQDV�DILUPDUDP��QHVWD�RX�QD�QDUUDWLYD�GR�$7���TXH�SUHIHULDP�QDGD�OKHV
FRQWDU�� $OpP� GLVVR�� D� ILJXUD� GR� SDL� UHFHEHX� GH� WRGRV� RV� PHQLQRV� DOJXPD� UHIHUrQFLD�� QmR
RFRUUHQGR� R� PHVPR� FRP� DV� PHQLQDV�� 1DV� HQWUHOLQKDV� GHVVD� RPLVVmR�� SDUHFH� KDYHU�� QHVVDV
DGROHVFHQWHV��LQVHJXUDQoD�QD�DFHLWDomR�GR�SDSHO�RX�GD�DIHWLYLGDGH�SDWHUQD��(QWUHWDQWR��QRV�TXDWUR
VXEJUXSRV�� WRGRV� RV� MRYHQV� UHIHULUDP�VH� j� PmH� H� D� FRQILJXUDUDP� FRPR� LPDJHP� SRVLWLYD� QD
IDPtOLD�

$OXQR� QHQKXP� FRPHQWRX� H[SOLFLWDPHQWH� TXH� QmR� JRVWDYD� GRV� SURIHVVRUHV� RX� GDV
DWLYLGDGHV�QD�HVFROD��e�SURYiYHO�TXH�WDO�IDWR�WHQKD�VLGR�PRWLYDGR�SHOD�VXD�UHODomR�FRP�UHDOLGDGHV
TXH�OKH�HUDP�EDVWDQWH�FRQKHFLGDV��FDVD��HVFROD�H�FDPLQKR�HQWUH�XPD�H�RXWUD���DV�TXDLV��DOpP�GH
YDORUL]DGDV� SRVLWLYDPHQWH� SHORV� JUXSRV� VRFLDLV�� IRUDP� DSUHVHQWDGDV� SHOD� LQVWLWXLomR� QD� TXDO
SDVVDYDP�ERD�SDUWH�GR�GLD��$V�UHFODPDo}HV�VREUH�D�HVFROD�QRV�WH[WRV�DQWHULRUHV��GLVVHUWDomR�RX
QDUUDWLYD� GR� $7��� LQFLGHP� PDLV� VREUH� DV� H[LJrQFLDV� GLVFLSOLQDUHV� H� DV� GLILFXOGDGHV� GH
DSUHQGL]DJHP� TXH� VREUH� D� UHODomR� SHVVRDO� FRP� SURIHVVRUHV� H� FROHJDV�� 7DO� IDWR� FRPSURYD� D
LPSUHVVmR� GH� GHVFRQWUDomR�� DQLPDomR� H� DOHJULD� GHPRQVWUDGD� SRU� HVVHV� DOXQRV� QR� UHFUHLR� H� QDV
VDODV�GH�DXOD��GXUDQWH�R�SHUtRGR�GD�SHVTXLVD�GH�FDPSR��FRPR�VH�D�HVFROD�IRVVH�R�ORFDO�SULYLOHJLDGR
SDUD�R�HQFRQWUR�FRP�DPLJRV�

3DUDGR[DOPHQWH��FRQWXGR��IRL�D�LPDJHP�GD�HVFROD�TXH�VXVFLWRX�PDLRU�Q~PHUR�GH�LQWHUDomR
FRP� R� PRQVWUR� HP� VXD� SULPHLUD� DSDULomR� QR� FRQWH[WR� QDUUDWLYR�� 0HVPR� TXH� PXLWRV� DOXQRV
WHQKDP� FRQVLGHUDGR� SRVLWLYRV� RV� FRQKHFLPHQWRV� H� R� DX[tOLR� SHVVRDO� UHFHELGRV� GH� SURIHVVRUHV�
SDUD�D�PDLRULD�GHVVHV�MRYHQV�RX�GR�JUDQGH�JUXSR��HOD�p��FRQVLGHUDQGR�WRGRV�VHXV�HVSDoRV��VDOD�GH
DXOD�� UHFUHLR�H�VDtGD���R�PDLV� OHPEUDGR� ORFDO�GR�PHGR��(VVH�IDWR�SURYDYHOPHQWH� WHQKD�RFRUULGR
SRUTXH� p� QD� HVFROD� TXH� DV� FULDQoDV� YLYHP� VXDV� SULPHLUDV� H[SHULrQFLDV� GH� VRFLDOL]DomR� IRUD� GD
SURWHomR�DIHWLYD�GRV�SDLV��DVVLP�FRPR�DV�GH�FRQIURQWDomR�FRP�R�RXWUR��RX�GH�GHVFREHUWD�GH�TXH
VHX� VHPHOKDQWH� p�� DR� PHVPR� WHPSR�� SDUHFLGR� H� GLIHUHQWH� GHOH� SUySULR� RX� GH� VXD� UHDOLGDGH
IDPLOLDU�� $VVLP�� R�PHGR� VXUJLX� RX� UHVVXUJLX�� SDUD� DV�PHQLQDV�� SULQFLSDOPHQWH� HP� VDOD� GH� DXOD
������� SRXFR� QR� UHFUHLR� ������ H� EHP�PHQRV� QD� VDtGD� GD� HVFROD� ������� 3DUD� RV� PHQLQRV� Ki
SHTXHQD�DOWHUDomR��D�VDOD�GH�DXOD�FDXVRX�PHQRV�DQVLHGDGH��������R�UHFUHLR�D�PHVPD�TXH�SDUD�DV
PHQLQDV��������PDV�D�VDtGD�XP�SRXFR�PDLV�������

(QWUHWDQWR�� VH�SUDWLFDPHQWH� D�PHWDGH�GHVVHV�PHQLQRV� H�PHQLQDV� DFUHGLWD� TXH� HVVH�PHGR
SRGH�VHU�FRQWURODGR�RX�YHQFLGR��SRUTXH�R�DSUHVHQWRX�HXIHPL]DGR�RX�PHVPR�ULGLFXODUL]DGR��DR�VH
UHIHULU�D�HOH��FRQILJXURX�R�FRPR�VHU�KXPDQR��2V�PHQLQRV�R�IL]HUDP�QD�SURSRUomR�GH������PDV
DOJXQV�R�ILJXUDUDP�H[SUHVVDPHQWH�FRPR�SURIHVVRUD�������RX�FRPR�RXWUR�PHQLQR��������-i�DV
PHQLQDV�UHODFLRQDUDP�QR�PHQRV�FRP�R�VHU�KXPDQR�������RX�FRP�D�SURIHVVRUD��������PDV�PDLV
FRP�XP�PHQLQR��������GHPRQVWUDQGR�H[LVWLU�PDLV�IDQWDVLD�DFHUFD�GR�PHGR�GD�SHUGD�GD�LQIkQFLD�
PDV�WDPEpP�PHGR�GRV�PHQLQRV�QD�FRQILJXUDomR�GHVVD�SHUGD�

$�HVFROD�UHSUHVHQWD��SRU�FRQVHJXLQWH��SDUD�HVVHV�DOXQRV��XP�HVSDoR�FRPSOH[R�H�DPEtJXR�
SRGH�VHU�FDXVD�GH�VDWLVIDomR��SRUTXH�OKHV�Gi�R�FRQKHFLPHQWR�TXH�RV�KDELOLWD�SDUD�D�YLGD�GH�DGXOWR�
SRQWR�GH�HQFRQWUR�GH�DPLJRV��SRUTXH�DX[LOLD�D�VRFLDELOLGDGH��PDV�WDPEpP�RULJHP�GH�DQJ~VWLD�H
PHGR�� SRUTXH� p� R� HVSDoR� GDV� SURYDV� TXH� H[LJHP� DIURQWDPHQWRV�� FRQFHVV}HV� RX� QRYDV
H[SHULrQFLDV�GH�FRQYLYrQFLD�TXH�LPSOLFDP�DEDQGRQDU�D�SRVLomR�HJRFrQWULF��DFHLWD�RX�SRVVLELOLWDGD
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SHOD�SURWHomR�H�DIHWLYLGDGH�IDPLOLDU�

$�FLGDGH��SRU�VXD�YH]��VLPEROL]DGD�QD�LPDJHP�UXD��DSHVDU�GH�WHU�DOWR�tQGLFH�GH�PRWLYDomR
SDUD�R�PHGR��IRL��DLQGD�DVVLP��PHQRV�FLWDGD�TXH�R�FRQMXQWR�GRV�HVSDoRV�GD�HVFROD��(VVH�PHGR
DSUHVHQWRX�VH�� QRV� PHQLQRV�� FRP� PDLRU� SRUFHQWDJHP� ������ TXH� QDV� PHQLQDV� ������
FRQILUPDQGR� RV� SDGU}HV� GH� FRPSRUWDPHQWR� DLQGD� GHVHMDGRV� SDUD� RV� MRYHQV�� PHQLQDV� HP
DPELHQWHV� IHFKDGRV�� RX� HP� DWLYLGDGH� QR� VRVVHJR�GR� ODU��PHQLQRV�� IRUD� GH� FDVD�� RX�QD� OXWD� HP
DPELHQWHV�H[WHUQRV�

1HVWDV�KLVWyULDV��DV�GLIHUHQoDV�HQWUH�RV�TXDWUR�JUXSRV�VmR�PHQRUHV�TXH�QDV�PRWLYDGDV�SHODV
LPDJHQV� DUTXHWtSLFDV�� SURYDYHOPHQWH� SRUTXH� IRUDP� QRUWHDGDV� SHODV� FHQDV� H� VHT�rQFLD� GRV
TXDGULQKRV�� $V� GLIHUHQoDV� VXUJHP�PDLV� QD� FULDomR� H� FRQWH[WXDOL]DomR� GD�PRUWH� GR�PRQVWUR� H
GHPRQVWUDP�� DOpP� GDV� GLIHUHQoDV� GR� JrQHUR� GRV� DOXQRV�� DV� UDt]HV� FXOWXUDLV� TXH� VXVWHQWDP� DV
HVWUXWXUDV�GR�LPDJLQiULR�GH�FDGD�VXEJUXSR��FRPR�VH�YHUi�HP�VHJXLGD�

���2�,0$*,1É5,2�'$6�1$55$7,9$6

$V�PDUFDV�GH�FDGD�PDWUL]�FXOWXUDO� WRUQDUDP�VH�PDLV�HYLGHQWHV�QR�H[DPH�GD�SURMHomR�GRV
DOXQRV� QDV� SHUVRQDJHQV� H� QD� REVHUYDomR� GD� FRQYHUJrQFLD� GDV� LPDJHQV� VHJXQGR� RV� IRFRV
WHPiWLFRV�FHQWUDOL]DGRUHV�GRV�UHJLPHV�

'HQWUH� DV�PHQLQDV� GRV� TXDWUR� VXEJUXSRV�� ����SURMHWDUDP�VH� HP�SHUVRQDJHQV� SULQFLSDLV
PDVFXOLQDV� H� FKHJDUDP� D� XP� ILQDO� HXIyULFR�� GDV� TXH� VH� SURMHWDUDP� HP� SHUVRQDJHQV� IHPLQLQDV�
PXLWDV�LPDJLQDUDP�WDPEpP�XPD�ILJXUD�PDVFXOLQD�TXH�DV�DX[LOLDVVH�QD�FRQTXLVWD�GH�XPD�VROXomR
IHOL]�� 6RPHQWH� XPD� DGROHVFHQWH� �IHQyWLSR� GR� QHJUR�� FULRX� XPD� SHUVRQDJHP� IHPLQLQD� TXH� IRL
PRUWD�SHOR�PRQVWUR��$7���

7RGRV� RV� PHQLQRV�� DR� FRQWUiULR�� SURMHWDUDP�VH� HP� SHUVRQDJHQV� PDVFXOLQDV�� R� DOXQR
�IHQyWLSR�GR�PXODWR��TXH�GHX�GHVWDTXH�D�XPD�KHURtQD�TXH�PDWD�R�PRQVWUR��FULRX�WDPEpP�XPD
SHUVRQDJHP�PDVFXOLQD� TXH� D� HVWLPXORX� H� RULHQWRX� SDUD� SUDWLFDU� WDO� DomR�� 'HQWUH� RV� PHQLQRV�
WDPEpP� VRPHQWH� XP� �IHQyWLSR� GR� QHJUR�� FULRX� XPD� SHUVRQDJHP�PDVFXOLQD� TXH� p�PRUWD� SHOR
PRQVWUR�

1RV� TXDWUR� VXEJUXSRV�� GRLV� �IHQyWLSR� GR� QHJUR� H� GR� ODWLQR�HXURSHX�� QmR� DOWHUDUDP� RV
UHJLPHV�GR�LPDJLQiULR�DR�SDVVDU�GD�QDUUDWLYD�HP�TXH�Ki�PDLV�VXEMHWLYLGDGH�H�WHQVmR��$7���SDUD�D
TXH�UHODFLRQD�HVVD�WHQVmR�FRP�DV�LQVWLWXLo}HV�IDPtOLD�H�HVFROD�

$VVLP��QR�VXEJUXSR�GR�QHJUR��RV� WUrV�DXWRUHV�FRQVHUYDUDP�VH�QRV�PHVPRV� UHJLPHV��PDV
HQIUHQWDUDP� R�PHGR� H� SHULJR� GD� SHUGD� GD� LQIkQFLD� GH�PRGR� GLIHUHQWH� XP� GR� RXWUR�� R� ~QLFR
PHQLQR�� QR� GLXUQR� �SHOR� DIURQWDPHQWR�� OXWD� H� UDFLRQDOL]DomR��� D� SULPHLUD� PHQLQD�� QR� QRWXUQR
�SHOD�EXVFD�GH�DEULJR�QD�FRQFLOLDomR���D�VHJXQGD��QR�FUHSXVFXODU��SHOD�VLVWHPDWL]DomR�H�EXVFD�GH
HTXLOtEULR�SDUD�DV�VROXo}HV���7DO�GLYHUVLGDGH�GH�UHJLPHV�LQGLFD�TXH�HVVHV�DGROHVFHQWHV�VH�LQFOLQDP
PDLV�SDUD�R�LVRODPHQWR�H�PHQRV�SDUD�D�SDUWLOKD�GH�H[SHULrQFLDV�SHVVRDLV��$OpP�GLVVR��GRLV�GHVWH
VXEJUXSR�VmR�RV�~QLFRV��GHQWUH�WRGRV�RV�MRYHQV��FRPR�Mi�VH�UHIHULX��TXH�FULDUDP�XPD�SHUVRQDJHP
TXH� p� PRUWD� SHOR� PRQVWUR�� ID]HQGR� SUHVVXSRU� TXH� HVVD� GLVIRULD� WUiJLFD�� FRLQFLGHQWH� FRP� D
UHFRQKHFLGD� QD� KLVWyULD� GH� VHX� SRYR�� FRQVWLWXD� XPD� GDV� PDUFDV� GD� PHPyULD� GH� VXD� PDWUL]
FXOWXUDO�

2V� DOXQRV� GR� IHQyWLSR� GR� ODWLQR�HXURSHX� WDPEpP� FRQVHUYDUDP� R� PHVPR� UHJLPH�� XP
PHQLQR�H�GXDV�PHQLQDV�QR�FUHSXVFXODU��HYLGHQFLDQGR�RUJDQL]DomR�WHPSRUDO�H�VLVWHPDWL]DomR�QR
FRQIURQWR� FRP� R� PHGR�� RXWUR� PHQLQR�� QR� QRWXUQR�� PRVWUDQGR�VH� SROtWLFR� H� FRQFLOLDGRU� QD
FULDWLYLGDGH�GH�VROXo}HV�

1R�VXEJUXSR�GRV�PXODWRV��D�DOXQD�TXH�VH�FRORFRX�QR�UHJLPH�GLXUQR��D�~QLFD�GHQWUH�DV�RLWR
PHQLQDV���DVVLP�FRPR�RV�GRLV�PHQLQRV�H�D�VHJXQGD�PHQLQD�TXH�VH�PDQLIHVWDUDP�QR�FUHSXVFXODU
�$7����SDVVDUDP�WRGRV�SDUD�R�UHJLPH�QRWXUQR��2�FRQIURQWR�FRP�DV�LQVWLWXLo}HV��HVFROD�H�IDPtOLD�
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LQFHQWLYRX�RV�D�H[SORUDU�D�FRQFLOLDomR�H�D�QDUUDU�GH�IRUPD�DQLPDGD�H�GHVFRQWUDtGD�D�SHUVSHFWLYD
GH�VH�UHDOL]DU�HXIRULFDPHQWH�FRPR�DGXOWRV�

)LQDOPHQWH��QR�JUXSR�GRV�QDWLYRV��RV�GRLV�PHQLQRV�TXH� VH� FRORFDUDP�QR� UHJLPH�GLXUQR�
SURYDYHOPHQWH�VHJXLQGR�VXD�PDWUL]�FXOWXUDO��D�OXWD�p�SUySULD�GRV�JXHUUHLURV���HP�FRQWDWR�FRP�DV
LQVWLWXLo}HV�VHQWHP�VH�DFROKLGRV�H�SDVVDP�SDUD�R�QRWXUQR��UHJLPH�GD�FRQFLOLDomR�Mi�DGRWDGR�SHODV
PHQLQDV�QR�$7���DV�TXDLV�WDPEpP�GHYHP�WHU�DFHLWDGR�R�SDSHO�IHPLQLQR�LQGLFDGR�SHOD�PHPyULD
GDV�WUDGLo}HV�FRQVHUYDGDV�HP�VXD�PDWUL]�

&RQVLGHUDQGR� DV� GXDV� QDUUDWLYDV�� QRWRX�VH� TXH� D� PDLRULD� GRV� DGROHVFHQWHV� RSWRX� SHOR
UHJLPH�TXH�SULYLOHJLD�D�KDUPRQLD�FRQFLOLDWyULD�H�SURWHWRUD��RX�VHMD��R�QRWXUQR��������VHJXLGR�GH
SHUWR� SHOR� TXH� VH� LQFOLQD� SDUD� D� VLVWHPDWL]DomR� H� R� HTXLOtEULR�� LVWR� p�� R� FUHSXVFXODU� ������
GLVWDQFLDQGR�VH� GR� GLXUQR� ������� RX� VHMD�� DTXHOH� TXH� VH� FDUDFWHUL]D� SHOR� DIURQWDPHQWR� H� SHOD
UDFLRQDOL]DomR�UDGLFDO�

$� SUHIHUrQFLD� SHOR� SULPHLUR� SRGH� VHU� R� UHVXOWDGR� GH� HVVHV� MRYHQV� YLYHUHP� D� FULVH� GD
DGROHVFrQFLD�QD�PHJDOySROH�H��SRU� LVVR��SURFXUDUHP�QD�SURWHomR�GDV� LQVWLWXLo}HV�R�FRQWUDSRQWR
GRV� SUREOHPDV� GH� YLROrQFLD� RX� GH� GLVIRULD� DSRQWDGRV� SRU� HOHV� PHVPRV� QD� GLVVHUWDomR�� $
LQFOLQDomR� WDPEpP� DOWD� SDUD� R� VHJXQGR�� R� FUHSXVFXODU�� SRGH� VHU� HIHLWR� GR� QRYR� SDUDGLJPD
FXOWXUDO�� HQIDWL]DGR� VREUHWXGR� QD�PHJDOySROH� H� YROWDGR� SDUD� D� �FRLQFLGHQWLD� RSSRVLWRUXP��� RX
VHMD�� SDUD� D� UHXQLmR� GRV� FRQWUiULRV�� VHQVLELOLGDGH� H� LQWXLomR� YV� REMHWLYLGDGH� H� UD]mR�� $� SRXFD
LQFOLQDomR� SDUD� R� GLXUQR� ID]� SUHVVXSRU� R� HVJRWDPHQWR� GD� PRWLYDomR� SDUD� D� DJUHVVLYLGDGH�
YLROrQFLD� RX� UDGLFDOLVPRV� GLIXQGLGRV� SHORV�PHLRV� GH� FRPXQLFDomR� GH�PDVVD�� DRV� TXDLV� HOHV� VH
PRVWUDUDP��QD�GLVVHUWDomR��EDVWDQWH�VHQVtYHLV�

���2%6(59$d¯(6�),1$,6

$SHVDU� GH� EUHYH�� R� UHODWR� GD� SHVTXLVD� H� GD� LQWHUDomR� GDV� GXDV� DERUGDJHQV�� VHPLyWLFD� H
DQWURSROyJLFD��FRQILUPRX�D�SUHVHQoD�GD�KLSyWHVH�WHQVLYD�TXH�VXEMD]�DR�SURFHVVR�HQXQFLDWLYR�H��QD
SURGXomR�GHVWH��D�FRQFRUUrQFLD�HQWUH�DV�GXDV�PHPyULDV��GD�FLGDGH�H�GD�PDWUL]�FXOWXUDO�GH�FDGD
JUXSR�� 2V� DGROHVFHQWHV� GHPRQVWUDUDP�� QD� FRQVWUXomR� GD� IRUPD� H� GR� FRQWH~GR� GH� VHXV
HQXQFLDGRV��KRPRJHQHLGDGH�HP�XP�SODQR�H�KHWHURJHQHLGDGH�HP�RXWUR�

1R�SODQR�GD�IRUPD�GLVVHUWDWLYD��D�HQXQFLDomR�GH�FRQFHLWRV�H� UHIOH[}HV�FUtWLFDV�HYLGHQFLRX
TXH� D� PHPyULD� GD� FLGDGH� p� LQHJDYHOPHQWH� KRPRJHQHL]DGRUD�� QmR� Ki� HP� QHQKXP� DOXQR
FULDWLYLGDGH� HVSRQWkQHD�� DSHQDV� HPXODomR� GRV� FRQWH~GRV� GLVFXUVLYRV� GD� PtGLD� H� REHGLrQFLD� j
HVWUXWXUD�DUJXPHQWDWLYD�SRU�FRQWUDSRVLomR��QD�TXDO�GHVWDFDUDP�HQIDWLFDPHQWH�R�SyOR�GLVIyULFR�

1R�SODQR�GD�IRUPD�QDUUDWLYD��DV�LPDJHQV�DUTXHWtSLFDV��DWLYDQGR�D�VHQVLELOLGDGH�GR�(JR�H�D
LQWURVSHFomR�GRV� MRYHQV�VREUH�DV�H[SHULrQFLDV�H�DQVHLRV�SHVVRDLV��VXEVWLWXtUDP�R�SUHGRPtQLR�GD
PHPyULD� GD� FLGDGH� SHOR� DIORUDPHQWR� GRV� WUDoRV� GDV� PDWUL]HV� FXOWXUDLV�� (VWDV�� SRU� VXD� YH]�
DWXDOL]DUDP� WHQV}HV� TXH� PRWLYDUDP� D� FULDWLYLGDGH� GR� FRQWH~GR� H� DOJXPDV� SDUWLFXODULGDGHV� QD
HVWUXWXUD� GD� QDUUDomR�� $� KHWHURJHQHLGDGH� GHVVHV� WUDoRV� FRQVWLWXLX� D� UHDomR� QDWXUDO� GHVVHV
HVWXGDQWHV�HP�IDFH�GD�KRPRJHQHL]DomR�SURYRFDGD�SHODV�DWLYLGDGHV�JOREDLV�H�FRPSURYDUDP�TXH�R
VLPEROLVPR� QmR� DSHQDV� FRQVWLWXL� R� QtYHO� PDLV� SURIXQGR� GD� FXOWXUD�� PDV� VREUHWXGR� IDFLOLWD� R
GLiORJR�HVSRQWkQHR�GR�VXMHLWR�FRP�R�(JR�

(QWUHWDQWR��FRQKHFHU�RV�JrQHURV�GLVFXUVLYRV�H�VXDV�HVWUXWXUDV��RX�H[SORUDU�H[SHULrQFLDV�GH
YLGD�SDUD�D�FULDWLYLGDGH�HQXQFLDWLYD�QmR�IRUDP�VXILFLHQWHV�SDUD�GDU�DR�DOXQR�R�GRPtQLR�GR�LGLRPD�
$FUHGLWD�VH�TXH�RV�MRYHQV��GH�XP�PRGR�JHUDO��YrHP�D�OtQJXD�FRPR�XP�LQVWUXPHQWR�SDUD�SHQVDU�H
UHVROYHU�TXHVW}HV�SHVVRDLV�HP�VXD�UHODomR�FRP�R�PXQGR��PDV�QmR�FRPR�XP�YDORU�TXH�PHUHFH�
SRU�VXD�QDWXUH]D�OLQJ�tVWLFD��FXLGDGRV�TXH�PRVWUHP�VHX��HQJHQKR�H�DUWH��

'R�SRQWR�GH�YLVWD�GR�LPDJLQiULR��D�DQiOLVH�UHYHORX�TXH��QD�DGROHVFrQFLD��D�SHUPDQrQFLD�HP
XP� PHVPR� UHJLPH� QmR� p� HVWiYHO�� PDV� DV� PXGDQoDV� QmR� VmR� FDyWLFDV� RX� LQFRHUHQWHV�� HODV� VH
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VXEPHWHP�jV� FRQGLo}HV� WHQVLRQDLV� GR� FRQWH~GR�GR�GLVFXUVR� H� j� IRUPD�GH� H[SUHVVmR�TXH� OKH� p
LPSRVWD�� 7DLV� PXGDQoDV� HYLGHQFLDP� D� OyJLFD� GD� H[SHULPHQWDomR� HTXLOLEUDGRUD� GR� SVLTXLVPR
MXYHQLO� SRU� PHLR� GD� OtQJXD� H� GD� ILFomR�� YLVWR� TXH� HX� XVR�� PRELOL]DQGR� GHVHMRV�� SURMHo}HV� RX
UHDo}HV��QRUWHLD�D�EXVFD�GD�LGHQWLGDGH�VRFLDO�H�SVtTXLFD��1RV�DGROHVFHQWHV�SHVTXLVDGRV��HVVD�EXVFD
VH�UHYHORX�HXIyULFD�SRUTXH��j�H[FHomR�GRV�GRLV�UHSUHVHQWDQWHV�GR�IHQyWLSR�GR�QHJUR��RV�DOXQRV�VH
PRVWUDUDP� RWLPLVWDV� FRP� D� SHUVSHFWLYD� GH� VH� WRUQDUHP� DGXOWRV�� FRQILUPDQGR� TXH� R� VHQWLGR
GLVIyULFR�QDV�GLVVHUWDo}HV�UHVXOWRX�GD�HPXODomR�GR�GLVFXUVR�GD�PtGLD�

$�SHVTXLVD��ORQJH�GH�SUHWHQGHU�JHQHUDOL]Do}HV�RX�FULDU�MXt]RV�GH�YDORU�SRVLWLYR�RX�QHJDWLYR
VREUH�TXDOTXHU�TXH�VHMD�D�GLIHUHQoD�GRV�IHQyWLSRV��REMHWLYRX�FKDPDU�D�DWHQomR�SDUD�D�SHUWLQrQFLD
GHVVDV�GLIHUHQoDV�QD�QDUUDWLYLGDGH�H�GHPRQVWUDU�TXH�DV�PDWUL]HV�FXOWXUDLV�WrP�WUDoRV�SUySULRV�TXH
QmR� VH� DSDJDP� IDFLOPHQWH�� $FHLWDU� H� UHVSHLWDU� DV� GLIHUHQoDV� QD� H[SUHVVmR� OLQJ�tVWLFD� H� QD
QDUUDWLYLGDGH� p� XPD� IRUPD� GH� R� DGXOWR� DX[LOLDU� R� DGROHVFHQWH� D� H[HUFLWi�ODV�� D� ILP� GH� WHU� R
VHQWLPHQWR� GH� SHUWHQoD� D� XP� JUXSR� H� D� VDWLVIDomR� GH� FRQVWUXLU� R� TXH� p� FKDPDGR� GH
�KHWHURJHQHLGDGH� GD� KRPRJHQHLGDGH�� �0�� 0DIIHVROL�� ������ GR� SDUDGLJPD� FXOWXUDO� GH� QRVVR
WHPSR�

2V�WH[WRV��VREUHWXGR�DV�GLVVHUWDo}HV��GHPRQVWUDUDP�TXH�RV�DOXQRV�HVSHUDP�TXH�D�HVFROD�RV
KDELOLWH�D� DGTXLULU� FRQKHFLPHQWRV�H�D� ID]HU�ERP�XVR�GD� OtQJXD�� WDQWR�RUDO� FRPR�HVFULWD��$VVLP�
FRUULJLU� RV� HUURV�� PDV� FRQKHFHU� H� UHVSHLWDU� DV�PDUFDV� FXOWXUDLV� p� GDU� DR� MRYHP� D� OLEHUGDGH� GH
�PDWDU���D� VHX�PRGR��VHXV��PRQVWURV��H�FKHJDU�PDLV� IDFLOPHQWH�D�DOFDQoDU�R�HVSDoR�D�TXH� WHP
GLUHLWR�QD�VRFLHGDGH�

%HDXGHODLUH�� UHIOHWLQGR� VREUH� PRUDO� H� OLWHUDWXUD�� SHUJXQWD�� �2� TXH� p� D� YLUWXGH� VHP� D
LPDJLQDomR"��$� SHVTXLVD�� SRU� VXD� YH]��PRWLYD� RXWUD� TXHVWmR�� R� TXH� p� WRUQDU�VH� DGXOWR� VHP� DV
PRGDOL]Do}HV�GR�LPDJLQiULR�H�GR�GLVFXUVR"

5()(5È1&,$6�%,%/,2*5É),&$6

&+(9$/,(5��-��	�*+((5%5$17��$����������'LFWLRQQDLUH�GHV�6\PEROHV��3DULV��5REHUW�/DIIRQW�
'85$1'��*����������/·�LPDJLQDLUH�²�(VVDL�VXU�OHV�VFLHQFHV�HW�OD�SKLORVRSKLH�GH�O·�LPDJH��3DULV��+DWLHU�
BBBBBB���������$�LPDJLQDomR�VLPEyOLFD��6mR�3DXOR��&XOWUL[�(GXVS�������
BBBBBB���������$V�HVWUXWXUDV�DQWURSROyJLFDV�GR�LPDJLQiULR��6mR�3DXOR��0DUWLQV�)RQWHV�������
'85$1'��<����������/·�H[SORUDWLRQ�GH�O·LPDJLQDLUH�²�,QWURGXFWLRQ�j�OD�PRGpOLVDWLRQ�GHV�XQLYHUV�P\WKLTXHV�

3DULV��/·HVSDFH�EOHX�
)217$1,//(�� -�� 	� =,/%(5%(5*�� &/�� �������� 7HQVmR� H� VLJQLILFDomR�� 6mR� 3DXOR�� +XPDQLWDV�

�����
)8+50$11��%��6����������$GROHVFHQFH��DGROHVFHQWV��%RVWRQ��/LWWOH��%URZQ�DQG�&RPSDQ\�
*$5'1(5��(��-��	�61867$'��'��3����������*HQpWLFD��5LR��*XDQDEDUD�.RRJDQ�������
*5(,0$6��$��-��	�&2857e6��-����������'LFLRQiULR�GH�VHPLyWLFD��6mR�3DXOR��&XOWUL[�������
/$1'2:6.,��(����������3UpVHQFHV�GH�O
DXWUH��3DULV��3�8�)�
/,11�� 5�� /�� 	� (5,&.621�� )�� �������� 4XDQWLWDWLYH� PHWKRGV� �� 4XDOLWDWLYH� PHWKRGV�� 1HZ� <RUN�

0DFPLOODQ��������
0$))(62/,�� 0�� �������� 6RFLDOLWp� HW� QDWXUDOLWp� RX� O·pFRORJLVDWLRQ� GX� VRFLDO�� ,Q� /HV� IRUPHV� GH

O·LPDJLQDLUH�VRFLDO��7RXORXVH��3ULYDW�
081$1*$��.����������1HJULWXGH�DIUR�EUDVLOHLUD��,Q�5HYLVWD�GH�$QWURSRORJLD��863��YRO������S������

����
3,77$��'��3��5����������/·�LPSDFW�VRFLR�FXOWXUHO�VXU�OH�UpJLPH�GHV� LPDJHV��pWXGH�GH� OD�GpULYDWLRQ�GHV� LPDJHV

GDQV� TXDWUH� JURXSHV� VRFLR�FXOWXUHOV� GX� %UpVLO�� 7KqVH� G·� (WDW�� 8QLYHUVLWp� GHV� 6FLHQFHV� 6RFLDOHV�
*UHQREOH�
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3203(8�62%5,1+2��7����������7DSXLDV�GR�QRUGHVWH��,Q�5HYLVWD�GR�,QVWLWXWR�GR�&HDUi��Q�����
5,%(,52��'����������2�SRYR�EUDVLOHLUR��6mR�3DXOR��&LD��GDV�/HWUDV�
5,&(��)��3����������7KH�DGROHVFHQW����'HYHORSPHQW��UHODWLRQVKLS��DQG�FXOWXUH��%RVWRQ��$OO\Q�DQG�%DFRQ�
675Ñ1*2/,��0��7����������'R�VLJQR�DR�VtPEROR��DV�ILJXUDWLYL]Do}HV�GR�LPDJLQiULR��,Q�'LQR�GHO

3LQR��RUJ���6HPLyWLFD��ROKDUHV��3RUWR�$OHJUH��(GLSXFUV�
72'2529��7����������6\PEROLVPH�HW�LQWHUSUpWDWLRQ��3DULV��6HXLO�


