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INTRODUÇÃO 

2�SDFLHQWH�LQIHFWDGR�SHOR�YtUXV�GD�LPXQRGH¿FLrQFLD�
KXPDQD��+,9���MXQWDPHQWH�FRP�D�VtQGURPH�GD�LPXQRGH�
¿FLrQFLD�DGTXLULGD��$LGV���HYROXL�FRP�XPD�VpULH�GH�VLQDLV�
H�VLQWRPDV�QD�UHJLmR�GH�FDEHoD�H�SHVFRoR���'HQWUH�DV�
PDQLIHVWDo}HV�EXFDLV��D�GRHQoD�GDV�JOkQGXODV�VDOLYDUHV�
SRGH�VXUJLU�HP�TXDOTXHU�IDVH�GH�HYROXomR�GD�LQIHFomR���
&RPR�VLQDO�FOtQLFR�PDLV�UHOHYDQWH��R�DXPHQWR�GH�YROXPH�
GH�XPD�JOkQGXOD�VDOLYDU�p�REVHUYDGR���VHQGR�D�SDUyWLGD�
D�PDLV�DFRPHWLGD�ELODWHUDO��FRP�SUHVHQoD�GH�OLQIDGHQR�
SDWLD�FHUYLFDO���

,QIHFomR�SHOR�+,9� WHP�VLGR�DVVRFLDGD�D�YiULDV�HQ�
WLGDGHV� TXH� DIHWDP� DV� JOkQGXODV� VDOLYDUHV�� WDLV� FRPR�
OLQIRPDV�GH�+RGJNLQ�H�QmR�+RGJNLQ���'RHQoD�GD�*OkQ�
GXOD�6DOLYDU�$VVRFLDGD�DR�+,9��+,9�6*'���H�OHV}HV�OLQ�
IRHSLWHOLDLV� FtVWLFD� �OHVmR� FtVWLFD� OLQIRHSLWHOLDO�� H� VyOLGDV�
�VDUFRPD�GH�.DSRVL��VtQGURPH�GRV�OLQIyFLWRV�LQ¿OWUDWLYRV�
GLIXVRV�H�WXEHUFXORVH�����

2�REMHWLYR�GHVWH� WUDEDOKR�p� UHODWDU�XP�FDVR�GH�SD�
FLHQWH�+,9�SRVLWLYR�FRP�DXPHQWR�GH�YROXPH�ELODWHUDO�GH�
JOkQGXOD� SDUyWLGD�� DVVRFLDGR� j� OLQIDGHQRPHJDOLD� FHUYL�
FDO�JHQHUDOL]DGD���2V�DXWRUHV�REMHWLYDP�WDPEpP�VHQVL�
ELOL]DU�R�SUR¿VVLRQDO�GD�VD~GH�SDUD�FRQVLGHUDU�SRVVtYHO�
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3DFLHQWH�+,9�SRVLWLYR�FRP�DXPHQWR�GH�YROXPH�ELODWHUDO�GD�JOkQGXOD�SDUyWLGD��5HODWR�GH�FDVR��� 6WUDPDQGLQROL�HW�DO�

LQIHFomR� SHOR�+,9� SDFLHQWHV� TXH� DSUHVHQWHP�DXPHQWR�
GH� YROXPH� GH� JODQGXODV� VDOLYDUHV� DVVRFLDGR� RX� QmR� j�
OLQIDGHQRSDWLD�FHUYLFDO�
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3DFLHQWH�PDVFXOLQR�� ���DQRV�� SURFXURX�DWHQGLPHQ�
WR�QR�6HUYLoR�GH�&LUXUJLD�H�7UDXPDWRORJLD�%XFR�PD[LOR�
IDFLDO�GR�+RVSLWDO�(UDVWR�*DHUWQHU��+(*��FRP�TXHL[D�GH�
DXPHQWR�GH�YROXPH�HP�ODGR�HVTXHUGR�GH�IDFH��6HJXQGR�
LQIRUPDo}HV�GDGDV�SHOR�SUySULR�SDFLHQWH��Ki�VHLV�PHVHV�
IRL�UHDOL]DGR��HP�RXWUR�KRVSLWDO��GUHQDJHP�H[WUD�RUDO�GR�
ODGR�HVTXHUGR�GD�IDFH��SHOD�PHVPD�TXHL[D��FRP�XVR�GH�
GUHQR�SRU����GLDV��VHP�UHVROXomR�GR�TXDGUR�LQIHFFLRVR��
$R� H[DPH� ItVLFR� H[WUD�RUDO�� R� SDFLHQWH� DSUHVHQWRX� DX�
PHQWR�GH�YROXPH�HP�KHPLIDFH�HVTXHUGD��GLIXVR�H�ÀiFLGR�
j�SDOSDomR��FRP�HQGXUHFLPHQWR�HP�UHJLmR�GH�SDUyWLGD�
HVTXHUGD��H�DXPHQWR�GH�YROXPH�HP�SDUyWLGD�GLUHLWD��SR�
UpP�GH�PHQRU�GLkPHWUR��)LJXUDV���H�����$R�H[DPH�LQWUD�
RUDO��YHUL¿FRX�VH�GRU�j�SDOSDomR�QD�UHJLmR�UHWURPRODU�H�
DVVRDOKR�GH�ERFD�GR� ODGR�HVTXHUGR��FRP�PXFRVD�QRU�
PDO�HP�FRU��FRQVLVWrQFLD�H�YROXPH��1mR�KDYLD�QHQKXP�
VLQDO� GH� FRPSURPHWLPHQWR� GR� QHUYR� IDFLDO��2� SDFLHQWH�
WDPEpP�DSUHVHQWDYD�OLQIRQRGRV�FHUYLFDLV�ELODWHUDLV�FRP�
DXPHQWR� GH� YROXPH��PyYHLV�� GH� FRQVLVWrQFLD� HOiVWLFD��
VXSHUItFLH�OLVD��UHJXODUHV�H�GRORULGRV�j�SDOSDomR��)RUDP�
VROLFLWDGRV�H[DPHV�GH�HFRJUD¿D�GDV�UHJL}HV�SUp�DXULFX�
ODU� H� VXEPDQGLEXODU� ELODWHUDO�� WRPRJUD¿D� FRPSXWDGRUL�
]DGD��7&��H�H[DPHV� ODERUDWRULDLV��DQWL�+,9��� MXQWDPHQ�
WH� FRP� R� HQFDPLQKDPHQWR� SDUD� R� 6HUYLoR� GH�&LUXUJLD�
GH� &DEHoD� H� 3HVFRoR� GR� +(*�� QR� TXDO� IRL� UHDOL]DGR�
3$$)� �3XQomR�$VSLUDWLYD� SRU� $JXOKD� )LQD�� GR� QyGXOR�
HP�SDUyWLGD�HVTXHUGD��FRP�UHVXOWDGR�GH�WHFLGR�OLQIRLGH�
QHJDWLYR�SDUD�PDOLJQLGDGH��1D�DYDOLDomR�GR�H[DPH�GH�
HFRJUD¿D�� IRUDP� HQFRQWUDGDV�P~OWLSODV� LPDJHQV� QRGX�
ODUHV�HVIpULFDV�KLSRHFRJrQLFD��QD�SDUyWLGD�GLUHLWD��VHQGR�
D�PDLRU�VXEPHWLGD�j�3$$)��2�UHVXOWDGR�FRQFOXLX�FRPR�
VXVSHLWR�SDUD�PDOLJQLGDGH��1R�H[DPH�GH�7&��FRQVWDWRX�
VH� DXPHQWR� GH� YROXPH� ELODWHUDO� HP� JOkQGXOD� SDUyWLGD��
FRP�PDLRU�GLPHQVmR�GD�PDVVD�KHWHURJrQHD�QD�JOkQGXOD�
SDUyWLGD�HVTXHUGD��)LJXUD�����$SUHVHQWD��WDPEpP��QRGX�
ODomR�HP�SDUyWLGD�HVTXHUGD��FRP����PP�GH�GLkPHWUR��
FRUUHVSRQGHQWH� D� OLQIRQRGR�� DVVRFLDGR� j� OLQIDGHQRPH�
JDOLD�FHUYLFDO�JHQHUDOL]DGD�HP�FDGHLD�MXJXOR���FDURWtGHD�
DOWD�H�UHJLmR�VXEPDQGLEXODU�ELODWHUDO��)LJXUD�����2�H[DPH�
ODERUDWRULDO��DQWL�+,9��FRQ¿UPRX�R�TXDGUR�GH�LQIHFomR�GR�
SDFLHQWH�SHOR�+,9��&RP�LVVR��R�GLDJQyVWLFR�GH¿QLWLYR�GR�
FDVR�IRL�GH�DXPHQWR�GH�YROXPH�ELODWHUDO�GH�JOkQGXOD�SD�
UyWLGD��FRP� OLQIDGHQRPHJDOLD�FHUYLFDO�JHQHUDOL]DGD��HP�
XP�SDFLHQWH�+,9�SRVLWLYR��2� SDFLHQWH� IRL� HQFDPLQKDGR�
SDUD�WUDWDPHQWR�DGHTXDGR�FRP�DQWLYLUDLV�
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KRPHQV� H� ������PXOKHUHV�� VHQGR� TXH� ������GRV� SD�
FLHQWHV�IRUDP�FODVVL¿FDGRV�FRPR�KRPHQV�KRPRVVH[XDO�
ELVVH[XDLV�������FRPR�KRPHQV�KRPRVVH[XDO�ELVVH[XDLV�
H�XVXiULRV�GH�GURJDV� LQWUDYHQRVDV�������KHWHURVVH[X�
DLV�������SRU�WUDQVIXVmR�VDQJXtQHD�H������LQIHFWDGR�SRU�
YLD�FRQJrQLWD��

'RV� SDFLHQWHV� TXH� VmR� LQIHFWDGRV� SHOR� +,9�� ����
DSUHVHQWDP�� Mi� QD� SULPHLUD� FRQVXOWD�PpGLFD�� VLQWRPDV�
QD� UHJLmR�GH�FDEHoD�H�SHVFRoR��� H� FHUFD�GH�����GRV�
SDFLHQWHV� HYROXHP� FRP� VLQDLV� H� VLQWRPDV� QD� PHVPD�
UHJLmR���2�DXPHQWR�GH�YROXPH�GH�XPD�JOkQGXOD�VDOLYDU�
p�HQFRQWUDGR�HP����GRV�SDFLHQWHV�+,9�SRVLWLYRV���(V�
WHV�GDGRV�UHYHODP�D� LPSRUWkQFLD�GR�GLDJQyVWLFR�SUHFR�
FH��SRU�PHLR�GH�H[DPH�ItVLFR�GD�UHJLmR�PD[LORIDFLDO��HP�
SDFLHQWHV� LQIHFWDGRV�SHOR�+,9��$�SXQomR�DVSLUDWLYD�SRU�
DJXOKD� ¿QD� �3$$)�� FRQVWLWXL� XP�PpWRGR� GLDJQyVWLFR� H�
KDELWXDOPHQWH�FXUDWLYR�GHVWHV�FDVRV���

&OLFN� �������GHVFUHYHX�D�DVVRFLDomR�HQWUH�D� LQIHF�
omR�SHOR�+,9�H�GRHQoD�GDV�JOkQGXODV�VDOLYDUHV��H�UHOD�
WRX�TXH�������GRV�SDFLHQWHV�DSUHVHQWDYDP�DXPHQWR�GH�
YROXPH�GH�XPD�JOkQGXOD�VDOLYDU�PDLRU��FRP�GHVHQYROYL�
PHQWR� GH� [HURVWRPLD���0XOOLJDQ� HW� DO� ������� UHODWDP� D�
WRWDO�DXVrQFLD�GH�RUGHQKDPHQWR�GH�VDOLYD��j�SDOSDomR��
GDV�JOkQGXODV�SDUyWLGD��VXEPDQGLEXODU�H�VXEOLQJXDO��HP�
���� ��������SDFLHQWHV�+,9�SRVLWLYRV�GR�VH[R� IHPLQLQR��
VHQGR��HQWUHWDQWR��DSHQDV������������SDFLHQWHV�PXOKH�
UHV�+,9�QHJDWLYDV�DFRPHWLGDV�SRU�WDO�FRPSURPHWLPHQWR�
JODQGXODU��

$�FRQWDJHP�GH�FpOXODV�&'���HP�SDFLHQWHV�LQIHFWD�
GRV�SHOR�+,9�DSUHVHQWD�UHODomR�FRP�R�Q~PHUR�GH�OHV}HV�
TXH�DFRPHWHP�D�ERFD��¬�PHGLGD�TXH�D� FRQWDJHP�FDL�
DEDL[R�GH�����FpOV�PPñ��D�SUHYDOrQFLD�GH�OHV}HV�EXFDLV�
DXPHQWD��VHQGR������GH�YDORU�SUHGLFWLYR�SRVLWLYR�TXDQ�
GR�D�PpGLD�GH�FpOXODV�&'���HVWi�HQWUH������H������FpOV�
PPñ��$�PHVPD�UHODomR�H[LVWH�SDUD�GRHQoD�GDV�JOkQGX�
ODV�VDOLYDUHV��VHQGR�D�FRQWDJHP�GH�FpOXODV�&'���DEDL[R�
GH�����FpOV�PPñ����

$�VtQGURPH�GRV�OLQIyFLWRV�LQ¿OWUDWLYRV�GLIXVRV��6/,'��
p� XPD� FRQGLomR� TXH� DIHWD� RV� SDFLHQWHV�+,9�SRVLWLYRV��

RV�TXDLV��SHOD�JUDQGH�OLQIRSUROLIHUDomR�GH�FpOXODV�&'����
GHVHQYROYHP� LQFKDoR� GH� JOkQGXOD� SDUyWLGD�� 3RVWHULRU�
PHQWH��FLVWRV� OLQIRHSLWHOLDLV�VXUJHP�FRPR�PDQLIHVWDomR�
PDLV�HYLGHQWH���

$� OHVmR�FtVWLFD� OLQIRHSLWHOLDO� p�XPD�GRHQoD�EHQLJQD�
UDUD�TXH�DIHWDP�DV�JOkQGXODV�VDOLYDUHV��SULQFLSDOPHQWH�
D� JOkQGXOD� SDUyWLGD�� FDUDFWHUL]DGD� SRU� PDUFDGD� KLSHU�
SODVLD� OLQIRLGH� DFRPSDQKDGD� SRU� FLVWRV� UHYHVWLGRV� SRU�
HSLWpOLR� HVFDPRVR�� TXH� H[SHULPHQWRX� XP� DXPHQWR� QD�
IUHTXrQFLD�DSyV�R�LQtFLR�GD�LQIHFomR�+,9��FRP�XPD�LQFL�
GrQFLD�GH�����������(VVD�OHVmR�EHQtJQD��WDPEpP�FRQKH�
FLGD�FRPR�FLVWR�OLQIRHSLWHOLDO�SDURWtGHR��GHVHQFDGHLD�XP�
DXPHQWR� GH� YROXPH� GD� JOkQGXOD� SDUyWLGD�� RX� SHOD� DWL�
YLGDGH�KLSHUSOiVLFD�GRV� OLQIRQRGRV� LQWUD�JODQGXODUHV�RX�
SHOD�LQ¿OWUDomR�H[WUD�JODQGXODU�SDUD�R�LQWHULRU�GRV�WHFLGRV�
GDV�JOkQGXODV�VDOLYDUHV��

2�FDVR�UHODWDGR�VDOLHQWD�D�LPSRUWkQFLD�GD�DYDOLDomR�
VLVWrPLFD� FRPSOHPHQWDU� GH�SDFLHQWHV� TXH�DSUHVHQWDP�
DXPHQWR� GH� YROXPH� ELODWHUDO� GH� JOkQGXOD� SDUyWLGD�� DV�
VRFLDGR� RX� QmR� j� OLQIDGHQRSDWLD� FHUYLFDO�� DVVLP� FRPR�
PLQXFLRVR�H[DPH�FOtQLFR�GD�UHJLmR�GH�FDEHoD�H�SHVFR�
oR�HP�SDFLHQWHV�LQIHFWDGRV�SHOR�+,9��2�FDVR�SXEOLFDGR�
FKDPD�D� DWHQomR� SDUD� D� SHVTXLVD� GH�+,9� HP�SDFLHQ�
WHV�DGXOWRV�FRP�XP�DXPHQWR�FtVWLFR�H� OLQIRSUROLIHUDWLYR�
GDV�JOkQGXODV�VDOLYDUHV��XPD�YH]�TXH�R�HQYROYLPHQWR�GD�
JOkQGXOD� VDOLYDU�� SULQFLSDOPHQWH� D� SDUyWLGD�� SRGH� VHU� D�
SULPHLUD�PDQLIHVWDomR�GD�GRHQoD�
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���0DQGHO�/��.LP�'��8\�&��3DURWLG�JODQG�VZHOOLQJ�LQ�+,9�GLIIXVH�LQ¿OWUD�
WLYH�&'�� OL\PSKRF\WRVLV� V\QGURPH��2UDO� 6XUJ�2UDO�0HG�2UDO� 3DWKRO�
2UDO�5DGLRO�(QGRG�������������������
���7ULSDWKL�$.��*XSWD�1��$KPDG�5��%KDQGDUL�+6��.DOUD�3��+,9�'LVHDVH�
3UHVHQWLQJ�DV�3DURWLG�/\PSKRHSLWKHOLDO�&\VWV��$�3UHVXPSWLYH�'LDJQR�
VLV� RI�'LIIXVH� ,Q¿OWUDWLYH� /\PSKRF\WLF� 6\QGURPH�� -�$VVRF�3K\VLFLDQV�
,QGLD��-$3,����������������
���)DYLD�*��&DSRGLIHUUR�6��6FLYHWWL�0��/DFDLWD�0*��)LORVD�$��/R�0X]LR�
/��0XOWLSOH�SDURWLG�O\PSKRHSLWKHOLDO�F\VWV�LQ�SDWLHQWV�ZLWK�+,9�LQIHFWLRQ��
UHSRUW�RI�WZR�FDVHV��2UDO�'LV������������������
���*HWH�*DUFtD�3��$OPRGyYDU�ÈOYDUH]�&��*DUFtD�ÈOYDUH]�*��5RGUtJXH]�
)UDQFRV�0,��&HUYiQ�5XELDOHV�)��6DQJy�/DPEDQ�3��7XPRUHV�SDURWLGHRV��
FRUUHODFLyQ�HQWUH�OD�SXQFLyQ�DVSLUDFLyQ�FRQ�DJXMD�¿QD�\�ORV�KDOOD]JRV�
KLVWRSDWROyJLFRV��$FWD�2WRUULQRODULQJRO�(VS�����������������
���0XOOLJDQ�5��1DYD]HVK�0��.RPDURII�(��*UHHQQGSDQ�'��5HGIRUG�0��
$OYHV�0��3KHODQ�-�U6DOLYDU\�JODQG�GLVHDVH�LQ�KXPDQ�LPPXQRGH¿FLHQF\�
YLUXV�SRVLWLYH�ZRPHQ�IURP�WKH�:,+6�VWXG\��2UDO�6XUJ�2UDO�0HG�2UDO�
3DWKRO�2UDO�5DGLRO�(QGRG�������������������
�� )LQIHU� 0'�� *DOOR� /�� 3HUFKLFN�$�� 6FKLQHOOD� 5$�� %XUVWHLQ� '(�� )LQH�
QHHGOH�DVSLUDWLRQ�ELRSV\�RI�F\VWLF�EHQLJQ�O\PSKRHSLWKHOLDO�OHVLRQ�RI�WKH�
SDURWLG�JODQG�LQ�SDWLHQWV�DW�ULVN�IRU�WKH�DFTXLUHG�LPPXQH�GH¿FLHQF\�V\Q�
GURPH��$FWD�&\WRO�������������������

3DFLHQWH�+,9�SRVLWLYR�FRP�DXPHQWR�GH�YROXPH�ELODWHUDO�GD�JOkQGXOD�SDUyWLGD��5HODWR�GH�FDVR��� 6WUDPDQGLQROL�HW�DO�

)LJXUD����&RUWHV�GH�7&�GHPRQVWUDQGR� OLQIDGHQRPHJDOLD�FHUYLFDO�JH�
QHUDOL]DGD� H� SUHVHQoD� GH� OLQIRQRGR� LQWUDJODGXODU� �VHWD�� HP� JOkQGXOD�
SDUyWLGD�HVTXHUGD�
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