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|kjYmY�Y{̂aYu�Y�ysY�|̂k�{\q{\kYŝap̂�mkpY��{qm̂amq�uq�\̂\�\̂Y�yup̂�
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fff�g�hjklSUUXdUgmUn�Rmmbkn�opU�R�dUqUSkbXRrsj�dU�opU�uRvR�R�

bXVbdwXVbR�djm�xlUSVUXqpRbm�dU�SUybmsj�jp�RXqUVblRrsj�dU�

yUXVbkUXqjmx�mjzSU�R�{N|f�}RSq~��\n��_Yn�bX��bXU��VjSSUmljXdUn�

RlUXRmn���SUybmsj�aUSR��RXpR��dU�opU�qSRqR�j�RSq~��Zn��n�dR�h�~

�kzRSajm�dU�dbyUSawXVbR�dUmlSjybdjm~

}���ml�X~���]~\�Z[��n�SU�RqjS��bXbmqSj��U�b���bmVuUSn��USVUbSR�

�Ursjn�vp�aRdj�Uk�\_[�[\]]Zn����dU��[�[\]]Zn�l~�\�Z�

}a~X~�

��

c�� �UlSjdp�jn�lU�R�dbd̀qbVRn�qSUVuj�dj�RV�Sdsj�dR�

SU�RqjSbR�dj��bXbmqSj����f���f�h����opU�U�pVbdR�j�lSjl�mbqj�dR�VjXVUlrsj�dU�lRSVU�Rm�qRbm�

opRbm�R�yRXqRaUk�lUmmjR��XjkbXR�kUXqU�bdUXqb�bVRdR�

W�VSbRrsj�dR�yRXqRaUk�lUmmjR��XjkbXR�kUXqU�bdUXqb�bVRdRn�opU�m��

U�bmqU�ljSopU�j�mUSybdjSn�ljS��jSrR�dU��Ub�RXqUSbjSn�aj�RyR�dU�pk�

dbSUbqj�qSRdp�bdj�Uk�lUV�XbR�opU�SUmqjp�R�UqRdj�lU�R��Uabm�Rrsj�

mplUSyUXbUXqUn��¡¢£�¤¥�¦§¥�̈©¦ª��¤§£¥����̈�¦�¥̈�¤���¥�¦��§©�£�©�

©̈	¥¡��	�
©¡��¤¥¦��¤���	�	����¥�¤	�¥����̈¥�¤�
��¥̈¥�ª¥��¥
©¡�

	©¦�¥	�¥�¦©¡�¦©���̈��¥£
§¡~��pUSj�db�US��R�db�USUXrR�dU�yR�jSUm�dj�

RdbVbjXR��dU�bXmR�pzSbdRdUn�jp�dU�lUSbVp�jmbdRdUn�mpSabdR�Vjk�R�

XjyR���Skp�R�dU�V̀�Vp�j�bkl�UkUXqRdR�lU�R��Ub�XY��~\Z][��n�Xsj���

dUybdR�Uk�lUSVUXqpR��bXVbdUXqU�mjzSU�j�yUXVbkUXqj�dj�VRSajn�kRmn�

mbkn�Uk��jSkR�dU�lRSVU�R�SUkpXUSRq�SbR��b�R~�

|sj�mpzmbmqUn�ljSqRXqjn�j�dbSUbqj���kRXpqUXrsj�dR�UopbyR�wXVbR�UXqSU�

R�yRXqRaUk�lUmmjR��U�j�yUXVbkUXqjgz̀mbVjn�yU��opU�UmqU�dUb�jp�dU�

mUS�zRmU�dU�V̀�Vp�j�lRSR�R�{N|f~�

��	�¤��¦©
§���©������¢�̈©	��©¦¦¥�ª¥��¥
©¡�¢©¤§���	�¥�

��¡��¥£¡©��©��̈©�����¤¥̈¥��̈©¦���¥̈¥�����¦�¡©��©�¥�¢	©¦©	ª¥	�

��ª¥£�	���¡��¥£�̈¥�	©¡§�©	¥����̈��¦©	ª�̈�	��©¡�¥�©�����¥��

¢	��¤�¢���̈ ¥��		©̈§����£�̈¥̈©�ª©�¤�¡©��¥£��¦§�©��¥	�¦©�¥�¦�

¡©¦¡�¦�	©¥�§¦�©¦�̈��¤¥	
��©�©��ª����©¡��¥¡¢�§¤��¦��	©�©£¥�

�¥ª©	��§¥£�§©	�	©¢©	¤§¦¦���©¡�¤¥¦��̈©�	©©¦�	§�§	¥����̈©�

�¥�©£¥¦�̈©�ª©�¤�¡©���¦�̈�¦�¤¥	
�¦��	©¦¦¥£ª¥̈¥��¥¢©�¥¦��¥�	©ª�¦���


©	¥£�¥�§¥£���¥�¥�ª�¦�¥���¤�¡¥�̈��̈��¥	����������̈¥�iT�ee�

}a~X~�

������ !#$�%� �&�#$'�!()*'�+*�,�� � .*/*%',�'��*%'� ��*/*�',$�%���) .�012343�055�014�6����$�79:97:797;�<��=>?9@?A@�BDEF�3�! %+�.G%!*'�) �����.

.�',*H'�'��$�I��)�?::'��#�F)/�F�)F/ JFK.:'#��%�*!*�'��:@LMB�9O�P3>OAPQ@QA



﻿

35BOLETIM CEPGE, São Paulo, v. 50, n. 1, p. 24-45 janeiro/abril 2026

���\fq|\��f\���̈�\�
��f���#��f
�������������������\fq|\��f\�����-�8��#\�#�C�

NY[]̂][�N_�̀a�bcdedg Nhij̀Y�kl�m]�kn

lop rst�u�mjv][wt�t�]̀x]̀mjy]̀xt�w]mjy]̀xYmt�̀t�

zy{jxt�mt�}~�[]yt��[j{~̀Y���]m][Y���̀t��~Y���h�w��jmY��~[jw�[~m�̀ ĵY�Y{t̀Ỳmt�Y�
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¬���eb®ouwb�c�eẁỲobrYrb�Y��Ỳw��l�l�r���N�h¬�g���xyYer��Y���̀wb�

��cY��rbcorb��yerY�bewYrY�bewb�w�rYu�Yu�xybuw̄bu�~�uwYu�Y��uby�

b®Y�b��drb�You��e���ub�rb�b�c�e�yerò�rbcou���c�eẁm̀oY�Y�u�
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uP̀P�ỳtzhs�NQ̀{S̀QP�|xQ{Ps�~�S��Y�YZ[no�m

]m�U_QP�h�̀VfSQVh�P��xS�kS�VS_P�lQh�̀{SVfhm

�U_eVf�Vh�ijkl�Vm�nmp��moXZYi�s�QStPfhQ�uV̀̀kfQh��_�ySQVPVcSks�

qS_xVcP�|xQ{Ps��xt_Pch�S{�Z]Yn[YZ[Zns�~�S�cS��YnnYZ[Znm�

U~ueveq|iU|e��m�U�iU���ev|jiv��v��ij��iq��

jqNj�eU�m�N�i|UieU��X�Y�X�~��uj�m���ev|�q�

ev��iN�iU~�qm�|iUvqy�iuU����ju��Nvem�ijU��q|j�

UNjvUq� ju� qj~j� ~j� ij�eq��� �jiU�� ~j�

�jv�eujv|�qm�~jq�ev���U������u�U��ji�U�~j�

�ie�jum�evj�eq|�v�eU�~j�~eije|��U~��eie~��U�

ij�euj���i�~e��m�U�iU���ev|jiv��~��qev~e�U|��

~�q�Ni�yjqq�ijq�~Uq�evq|e|�e��jq�yj~jiUeq�~j�

jvqev��q�Njie�i�~j�N�i|��U�j�ij�U~�yi�q�

qev~e�U��~jqNi��e~�m

nm���������� �¡�¢ ����£�����¤¥¦§��£�¦�̈������¦�� �¤�§ �£��

� �§� ���¦	��� �"�	�¥����£�� �	
���£��	£	¥����� �¦ ����	��� ��

��¤¥�	¦̈�¥£���	��£ ��"��� �¦��§	£ �£���¥����̈ �������

§���¦¢ ���£�����C�8�������¤¥¦§�£���̈���¦�������	¦� �
�����£��

����	���§ ¦��¥��������¥��£�¦�	��¥��£��£���������¥������£�¥�

 �	
��m�vSkkS�kSVf̀ch���U_i_�Vh�ijklm�nm]ppmnnXYiqs�iStm�uV̀m�

�jiuUv��jv�Uuevs�~�S�Z�m]mZ[np�m

Zm�U_QP�h�eVfSQVh�ch�qev~e�U|��~�q�Ni�yjqq�ijq�~Uq�

evq|e|�e��jq�yj~jiUeq�~j�jvqev��q�Njie�i�~j�

N�i|��U�j�ij�U~�yi�q�qev~e�U��cSklQh�̀chm

�U_eVf�Vh�ijkl�Vm�nm]oom[p[Yiqs�QStPfhQ�uV̀̀kfQh�vPlhtSwh�vxVSk�
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