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5HVXPR� R SURMHWR D VHJXLU EXVFD GHVFUHYHU D SRVVLELOLGDGH GD UHOHLWXUD GR SRVWHU GR ILOPH
3ULQFHVD 0RQRQRNH XWLOL]DQGR GH HOHPHQWRV GD HVWpWLFD IXWXULVWD FRPR YLVWR QDV REUDV GH
*LDFRPR %DOOD� *LQR 6HYHULQL H 8PEHUWR %RFFLRQL� XWLOL]D�VH GD PHWRGRORJLD SURMHWXDO GR
'LDPDQWH 'XSOR SDUD WDO� HPSUHJD�VH DV WHRULDV GD VHPLyWLFD SDUD GHFLGLU TXDLV RV SULQFLSDLV
VLJQRV GHYHP HVWDU SUHVHQWHV QR UHGHVLJQ� QR TXDO REWpP�VH UHVXOWDGR SRVLWLYR D UHVSHLWR GD
SRVVLELOLGDGH�GD�UHOHLWXUD�GR�SRVWHU�GR�ILOPH�

3DODYUDV�FKDYH��3ULQFHVD�0RQRQRNH��)XWXULVPR��6HPLyWLFD� 5HGHVLJQ�

��,1752'8d­2

$V DQLPDo}HV GR 6WXGLR *KLEOL FRPS}HP SDUWH GD IRUPDomR SHVVRDO H
FXOWXUDO GD DXWRUD� GHQWUH HVVDV D TXH SRVVXL XPD PHQVDJHP PDLV LPSDFWDQWH
SDUD D PHVPD� p D SUHVHQWH QR ORQJD 3ULQFHVD 0RQRQRNH� R TXDO DSUHVHQWD
GLVFXVV}HV DFHUFD GD HYROXomR WHFQROyJLFD� D UHODomR KXPDQD FRP R PHLR
DPELHQWH� EHP FRPR UHIOH[}HV D UHVSHLWR GH FRPR PRWLYDo}HV SHVVRDLV JHUDP
LPSDFWRV�LQWHUSHVVRDLV�QR�HVSDoR�HP�TXH�VH�HVWi�LQVHULGR�

*UDoDV D WDLV GHEDWHV DSUHVHQWDGRV� SHUFHEHX�VH XPD DILQLGDGH GDV
TXHVW}HV DERUGDGDV QR ILOPH MXQWR D HVWpWLFD GH DUWH IXWXULVWD� D TXDO DOLQKD�VH
FRP R ORQJD XPD YH] TXH HVWH p XP PRYLPHQWR FXOWXUDO PDUFDGR SHOR DSUHoR j
HYROXomR LQGXVWULDO H WHFQROyJLFD� SRUWDQWR GHEDWH�VH D UHVSHLWR GD SRVVLELOLGDGH
GH XWLOL]DU RXWUR YLpV DUWtVWLFR SDUD UHFULDU R S{VWHU GH XP ILOPH� H DLQGD DVVLP
PDQWHU R VLJQLILFDGR TXH HOH SURS}H� VLQWHWL]DQGR WXGR LVVR QD SHUJXQWD SUREOHPD�
VHULD SRVVtYHO XWLOL]DU RXWUR YLpV DUWtVWLFR SDUD UHFULDU R S{VWHU GH XP ILOPH H
PHVPR�DVVLP�PDQWHU�R�VLJQLILFDGR�TXH�HOH�SURS}H"

$VVLP� R SUHVHQWH WUDEDOKR WHP FRPR REMHWLYR GHVFUHYHU VH p SRVVtYHO
UHDOL]DU R UHGHVLJQ GR SRVWHU GR ILOPH 3ULQFHVD 0RQRQRNH QRV PROGHV GD HVWpWLFD
IXWXULVWD� XWLOL]DQGR�VH GD VHPLyWLFD SDUD D WUDGXomR GH HOHPHQWRV H VtPERORV
SUHVHQWHV�HP�DPERV�RV�WHPDV�

4XDQWR DRV REMHWLYRV HVSHFtILFRV� EXVFD�VH GXUDQWH HVWH SURMHWR GHVFUHYHU
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D WUtDGH VHPLyWLFD GH 3HLUFH � TXDO VHUi XWLOL]DGD FRPR EDVH SDUD DV
LQWHUSUHWDo}HV GRV VLJQRV GR ILOPH H GR IXWXULVPR � DOpP GH DSRQWDU DV
FDUDFWHUtVWLFDV HVWpWLFDV GR ~OWLPR TXH R GHOLPLWDP FRPR XP PRYLPHQWR DUWtVWLFR�
EHP FRPR H[DPLQDU D SURGXomR GR ORQJD 3ULQFHVD 0RQRQRNH H UHXQLU DV
LQIRUPDo}HV�QHFHVViULDV�D�ILP�GH�GHILQLU�RV�DSRQWDPHQWRV�SDUD�FULDomR�GR�SRVWHU�

4XDQWR DR WLSR GH SHVTXLVD FLHQWtILFD HPSUHJDGD� XVD�VH FRPR EDVH D
SHVTXLVD ELEOLRJUiILFD FDUDFWHUL]DGD SRU 5DXHQ ������ FRPR D OHLWXUD H
FRPSUHHQVmR GH PDWHULDLV SUp�H[LVWHQWHV VREUH RV WHPDV HVFROKLGRV� DOpP GH
XPD�DERUGDJHP�TXDOLWDWLYD�GRV�FRQWH~GRV�HQFRQWUDGRV�

3DUD UHDOL]DomR GHVWH SURMHWR� XWLOL]D�VH GD PHWRGRORJLD SURMHWXDO GR
'LDPDQWH 'XSOR ������ SURSRVWD SHOR 'HVLJQ &RXQFLO� R TXDO VHSDUD DV IDVHV GR
WUDEDOKR�HP���HWDSDV�GLVWLQWDV���GHVFREULU��GHILQLU��GHVHQYROYHU�H�HQWUHJDU�

��6(0,Ï7,&$��6,*126�(�$�&2081,&$d­2�+80$1$

1R FDStWXOR DEDL[R� GLVFRUUH�VH D UHVSHLWR GD IXQGDPHQWDomR WHyULFD GR

SUHVHQWH�DUWLJR��FDWDORJDQGR�RV���WHPDV�FHQWUDLV�GR�SURMHWR�

6HJXQGR 6DQWDHOOD ������ S���� ³$ VHPLyWLFD SRGH VHU YLVWD FRPR D FLrQFLD

TXH HVWXGD H VH LQWHUHVVD SRU WRGRV RV WLSRV GH OLQJXDJHP KXPDQDV´� 6HJXQGR D

DXWRUD� R FDPSR GH DWXDomR GHVVD FLrQFLD DEUDQJH WRGRV RV WLSRV GH FRPXQLFDomR

TXH�R�VHU�KXPDQR�SRGH�H[HUFHU��VHQGR�HOD�YHUEDO�RX�QmR�YHUEDO�

3DUD R HVWXGR GHVVH WHPD � GD VHPLyWLFD� GRV VLJQRV H GH VHXV VLJQLILFDGRV ��

Gi�VH R QRPH GH VHPLRVIHUD� OXJDU WDQWR ItVLFR TXDQWR PHQWDO RQGH HVWmR ORFDOL]DGRV

RV�HVWXGRV�GRV�PDLV�GLYHUVRV�DXWRUHV�

4XDQWR DR QRPH SURSRVWR � VHPLRVIHUD � ,UHQH 0DFKDGR ������ GLVFRUUH QR

OLYUR��6HPLyWLFD�GD�FXOWXUD�H�VHPLRVIHUD´�

&RPR WRGR FRQFHLWR� D VHPLRVIHUD WHP KLVWyULD H ILOLDomR� QmR VXUJLX QR
YD]LR QHP IRL SURSRVWR SDUD VHU DSHQDV PDLV XP MDUJmR QR FDPSR
H[SUHVVLYR GD VHPLyWLFD� )RL IRUPXODGR SHOR VHPLRWLFLVWD ,~UL /RWPDQ ����� �
����� HP ���� SDUD GHVLJQDU R KDELWDW H D YLGD GRV VLJQRV QR XQLYHUVR
FXOWXUDO� 6XD ILOLDomR QmR p PHQRV QREUH� $VVLP FRPR ELRVIHUD GHVLJQD D
HVIHUD GD YLGD QR SODQHWD� WDO FRPR IRUPXODUD R JHRTXtPLFR 9RORG\P\U
,YDQRY\FK 9HUQDGVN\ ����� � ������ VHPLRVIHUD GHVLJQD R HVSDoR FXOWXUDO
KDELWDGR�SHORV�VLJQRV �0$&+$'2��������S������
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7HQGR HVVD SUHPLVVD HP PHQWH� p QHFHVViULR HQWHQGHU FRPR HOD RFRUUH � D

VHPLRVH � � VHX FHUQH SULQFLSDO p D FRPXQLFDomR �YHUEDO RX QmR YHUEDO�� UHDOL]DGD YLD

XP HPLVViULR H GHVWLQDWiULR� DR TXH 8JR 9ROOL ������ XVD R VHJXLQWH GLDJUDPD SDUD

HOXFLGDU�VXD�OyJLFD�

)LJXUD����'LDJUDPD�GH�8JR�9ROOL

)RQWH��$GDSWDGR�GR�OLYUR�0DQXDO�GD�6HPLyWLFD������

3DUD R DXWRU WDPEpP p QHFHVViULR TXH WRGRV RV WUrV HOHPHQWRV HP TXHVWmR

HVWHMDP SUHVHQWHV QR PHLR ItVLFR� 1R TXH GL] UHVSHLWR� p SUHFLVR QmR Vy SHQVDU QD

PHQVDJHP TXH VH TXHU HQYLDU FRPR WDPEpP H[WHUQDOL]i�OD� VHMD HOD GH IRUPD YHUEDO

RX�QmR�YHUEDO��2�DXWRU��������S�����H[HPSOLILFD�

$ PHQVDJHP QmR SRGH SRUWDQWR VHU SHQVDGD FRPR XP FRQMXQWR GH
FRQWH~GRV RX GH LGHLDV� WUDWD�VH DQWHV GH XP REMHWR PDWHULDO �XPD IROKD GH
SDSHO FRP VLQDLV GH WLQWD� XPD VHTXrQFLD GH RQGDV VRQRUDV� H GDt HP
GLDQWH� TXH HQTXDQWR WDO VH SUHVWD D VHU ILVLFDPHQWH GHVORFDGR GH XPD
SHVVRD�D�RXWUD�

4XDQGR IDOD�VH GR WLSR GH PHQVDJHP TXH VHUi SDVVDGD H FRQVHTXHQWHPHQWH

VH HOD VHUi YHUEDO RX QmR YHUEDO� 6DQWDHOOD GLVFRUUH HP VHX OLYUR ³2 TXH p 6HPLyWLFD´

��������R�TXH�VH�FDUDFWHUL]D�FRPR�OLQJXDJHP�YHUEDO�H�QmR�YHUEDO�

3DUD D DXWRUD D OLQJXDJHP YHUEDO p DTXHOD IHLWD DWUDYpV GD YR] H GD HVFULWD

SRU PHLR GH XP FyGLJR GH OLQJXDJHP HVSHFtILFR� HQTXDQWR D QmR YHUEDO p UHDOL]DGD

SRU PHLR GH VLQDLV� GHVHQKRV� VRQV H WRGR R WLSR GH FRPXQLFDomR TXH QmR XVD

TXDOTXHU�WLSR�GH�SDODYUDV�RX�FyGLJR�GH�OLQJXDJHP��VHMDP�HODV�IDODGDV�RX�HVFULWDV�
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7HQGR HVVDV GLVWLQo}HV Mi HVWDEHOHFLGDV� p SUHFLVR GLIHUHQFLDU R TXH p OtQJXD

H R TXH p OLQJXDJHP� 9LVWR TXH D VHPLyWLFD p R HVWXGR GD OtQJXD� PDV QXQFD HVWi

DWUHODGD�D�XPD�~QLFD�OLQJXDJHP��TXH�SDUD�6DQWDHOOD��������S�����p�YLVWD�GH�WDO�IRUPD�

7mR QDWXUDO H HYLGHQWH� WmR SURIXQGDPHQWH LQWHJUDGR DR QRVVR SUySULR VHU p
R XVR GD OtQJXD TXH IDODPRV� H GD TXDO ID]HPRV XVR SDUD HVFUHYHU ² OtQJXD
QDWLYD�PDWHUQD RX SiWULD� FRPR FRVWXPD VHU FKDPDGD ²� TXH WHQGHPRV D
QRV GHVDSHUFHEHU GH TXH HVWD QmR p D ~QLFD H H[FOXVLYD IRUPD GH
OLQJXDJHP TXH VRPRV FDSD]HV GH SURGX]LU� FULDU� UHSURGX]LU� WUDQVIRUPDU H
FRQVXPLU� RX VHMD�YHU�RXYLU�OHU SDUD TXH SRVVDPRV QRV FRPXQLFDU XQV FRP
RV�RXWURV

3RUWDQWR� D OLQJXDJHP SRGH VHU HQWHQGLGD FRPR WRGD IRUPD GH FRPXQLFDomR�

(QTXDQWR D OtQJXD� QDGD PDLV p GR TXH R FyGLJR SDUD IDOD H HVFULWD� TXH p XVDGR SRU

GHWHUPLQDGR�SDtV�H�UHJLmR�SDUD�VXD�FRPXQLFDomR�

7HQGR HVVDV GHOLPLWDo}HV Mi HVWDEHOHFLGDV� SRGH�VH VHJXLU SDUD D R IRFR

SULQFLSDO�GHVWH�SURMHWR�MXQWR�j�VHPLyWLFD��D�7UtDGH�VHPLyWLFD�GH�&�6�3HLUFH�

������$�&RPXQLFDomR�DRV�ROKRV�GH�3HLUFH
6HJXQGR D WHRULD GH 3HLUFH� WRGR R XQLYHUVR p FRPSRVWR SRU VLJQRV� 8PD YH]

TXH�WXGR�TXH�p�YLVWR��p�LQWHUSUHWDGR�GH�DOJXPD�PDQHLUD�

6HJXLQGR D OLQKD GH UDFLRFtQLR GH 3HLUFH� 9ROOL ������ GHIHQGH TXH R PHVPR

VLJQR LQWHUSUHWDGR SHOD SHVVRD D� SRGH WHU XP VLJQLILFDGR WRWDOPHQWH GLIHUHQWH SDUD D

SHVVRD E�

7DO GLYHUJrQFLD GH VLJQLILFDGR HQWUH DV SHVVRDV� GHYH�VH SHOR IDWR GH TXH

FDGD LQGLYtGXR SRVVXL XPD EDJDJHP FXOWXUDO GLIHUHQWH� DOpP GH UHDJLUHP D HVWtPXORV

H�LPSXOVRV�GH�PDQHLUDV�GLYHUJHQWHV��$R�TXH�9ROOL��������S�����GLVFRUUH�

,VVR p SRVVtYHO SRUTXH DV HQWLGDGHV VHPLyWLFDV QmR VmR REMHWRV PDWHULDLV H
VLP FRQVWUXo}HV SVtTXLFDV� FXOWXUDLV� GHSHQGHQWHV GH FRPSOH[RV IDWRUHV
OLJDGRV j DSUHQGL]DJHP� DR SDWULP{QLR GH FRPSHWrQFLDV SRVVXtGDV� DR
FRQWtQXR MRJR GH LQGLFDo}HV TXH UHPHWHP SDUD DOJXQV SHUFXUVRV GH XVR GRV
VLJQRV�HP�YH]�GH�SDUD�RXWURV�������

e HP 3HLUFH TXH D WUtDGH VHPLyWLFD WHP VHX VXUJLPHQWR� 6HX HVTXHPD

WULiGLFR H[HPSOLILFD FRPR D FRPXQLFDomR IOXL DWUDYpV GR REMHWR QR SODQR ItVLFR� SDVVD

SRU XPD LQWHUSUHWDomR PHQWDO H WRUQD�VH XP VLJQR� GRWDGR GH VLJQLILFDGR D SDUWLU GD

LQWHUSUHWDomR�GH�IDWRV�H�DFRQWHFLPHQWRV�
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(P VXD WUtDGH VLJQR� � TXH WDPEpP SRGH VHU HQWHQGLGR FRPR UHSUHVHQWDPHQ�

� p HPEXWLGR GH VLJQLILFDGR� $R TXH XVD�VH DV SDODYUDV GH 6DQWDHOOD ������S�����

SDUD�VXD�H[HPSOLILFDomR�

(VFODUHoDPRV� R VLJQR p XPD FRLVD TXH UHSUHVHQWD XPD RXWUD FRLVD� VHX
REMHWR� (OH Vy SRGH IXQFLRQDU FRPR VLJQR VH FDUUHJDU HVVH SRGHU GH
UHSUHVHQWDU��VXEVWLWXLU�XPD�RXWUD�FRLVD�GLIHUHQWH�GHOH�

$ FDUDFWHUL]DomR GH DOJXPD FRLVD FRPR VLJQR� GL] UHVSHLWR D DOJR TXH SRGH

VHU YLVWR H LQWHUSUHWDGR FRPR VLJQLILFDQWH GH DOJR� VXD LGpLD RX IRUPD� DR TXH

6DQWDHOOD��������S������H[HPSOLILFD�QR�OLYUR�³2�TXH�p�VHPLyWLFD´�

(OH�DSHQDV�HVWi�QR�OXJDU�GR�REMHWR��3RUWDQWR��HOH�Vy�SRGH�UHSUHVHQWDU
HVVH�REMHWR�GH�XP�FHUWR�PRGR�H�QXPD�FHUWD�FDSDFLGDGH��3RU�H[HPSOR��D
SDODYUD FDVD��D SLQWXUD GH�XPD�FDVD��R GHVHQKR GH XPD�FDVD��D IRWRJUDILD
GH�XPD�FDVD��R HVERoR GH�XPD�FDVD��XP ILOPH GH�XPD FDVD� D�SODQWD
EDL[D GH�XPD�FDVD��D PDTXHWH GH�XPD�FDVD��RX�PHVPR R�VHX ROKDU SDUD
XPD�FDVD��VmR�WRGRV�VLJQRV�GR�REMHWR�FDVD��1mR�VmR�D�SUySULD�FDVD��QHP
D�LGpLD�JHUDO�TXH�WHPRV�GH�FDVD��6XEVWLWXHP�QD��DSHQDV��FDGD�XP�GHOHV
GH�XP�FHUWR�PRGR�TXH�GHSHQGH�GD�QDWXUH]D�GR�SUySULR�VLJQR��$�QDWXUH]D
GH�XPD�IRWRJUDILD�QmR�p�D�PHVPD�GH�XPD�SODQWD�EDL[D�

4XDQWR D REMHWR� p R TXH VHUi LQWHUSUHWDGR� WDPEpP SRGH VHU OLGR FRPR

LPDJHP GHSHQGHQGR GD LQWHUSUHWDomR GR DXWRU� 9ROOL ������ S����� HOXFLGD� ³(P FDGD

QDUUDWLYD WUDWD�VH� DQWHV GH WXGR� GH FRPXQLFDU DOJXPD FRLVD� GH ID]HU FLUFXODU XP

REMHWR�RX�XPD�SURSULHGDGH��WUDWD�VH�GH�XP�VDEHU�RX�GH�XP�EHP������´�

2 LWHP REMHWR SRGH VHU OLGR FRPR XPD PHQVDJHP HVFULWD� XP ILOPH� XP

WHOHIRQHPD� XP iXGLR RX DWp PHVPR IHQ{PHQRV GD QDWXUH]D YLVWRV QR PHLR ItVLFR

SHOR�LQWpUSUHWH�

2 SRQWR PDLV DOWR GR WULkQJXOR GR HVTXHPD GH 3HLUFH� PDUFDGR FRP

LQWHUSUHWDQWH GL] UHVSHLWR DR PHLR SRU TXDO D LQWHUSUHWDomR VH ID] ItVLFD� FRPR

H[HPSOLILFDGR WDPEpP SRU 9ROOL ������S����� ³(QWUH D SDODYUD ³FDYDOR´ H R FRQFHLWR

FDYDOR Ki VHPSUH DOJXpP RX DOJXPD FRLVD �XP IDODQWH RX XP GLFLRQiULR� SRU

H[HPSOR�� TXH UHFRQKHFH D OLJDomR TXH DVVRFLD RV GRLV HOHPHQWRV GD IXQomR

VtJQLFD�´
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)LJXUD����$�6HPLRVH�VHJXQGR�3HLUFH�

)RQWH� $GDSWDGR�GR�OLYUR�0DQXDO�GD�6HPLRVH������

9DOH OHPEUDU TXH LQWHUSUHWDQWH p D OLJDomR HQWUH REMHWR H SHVVRD� H LQWpUSUHWH

p TXHP RX R TXH ID] HVVD OLJDomR� $TXL� IDOD�VH H[FOXVLYDPHQWH GR PHLR ItVLFR HP

TXH�R�REMHWR�p�DSUHVHQWDGR�DR�REVHUYDGRU�

2 ILOyVRIR WDPEpP PDUFD DV IDVHV GD LQWHUSUHWDomR GH XP REMHWR VHJXQGR

LGDGHV� � VHQGR HVWDV� 3ULPHLULGDGH� 6HFXQGLGDGH H 7HUFHLULGDGH� DV TXDLV

UHSUHVHQWDP�R�SHUFXUVR�ItVLFR�H�PHQWDO�GD�WUDGXomR�GH�XP�VLJQR�DWp�VHU�XP�REMHWR�

(P VXD 3ULPHLULGDGH� D LQWHUSUHWDomR p YLVWD FRPR D FRQVFLrQFLD� HVWDGR

SVtTXLFR HP TXH R LQWpUSUHWH UHODFLRQD�VH PHQWDOPHQWH FRP VHXV SHQVDPHQWRV GH

IRUPD LPHGLDWD� DR TXH 6DQWDHOOD ������ S� �� GLVFRUUH ³$ TXDOLGDGH GD FRQVFLrQFLD�

QD�VXD�LPHGLDWLFLGDGH��p�WmR�WHQUD�TXH�QmR�SRGHPRV�VHTXHU�WRFi�OD�VHP�HVWUDJi�OD�´

$LQGD VREUH D 3ULPHLULGDGH� HVWH p WLGR FRPR XP HVWDGR GH FRQVFLrQFLD RQGH

QmR�Ki�SUpYLD�LQWHUSUHWDomR�RX�IRUPD�GH�SHQVDPHQWR�

(OH QmR SRGH VHU DUWLFXODGDPHQWH SHQVDGR� DILUPH�R H HOH Mi SHUGHX WRGD
VXD LQRFrQFLD FDUDFWHUtVWLFD� SRUTXH DILUPDo}HV VHPSUH LPSOLFDP D QHJDomR
GH XPD RXWUD FRLVD� 3DUH SDUD SHQVDU QHOH H HOH Mi YRRX �6$17$(//$
�������S������

(P 6HFXQGLGDGH� Ki D UHODomR HQWUH FRQVFLrQFLD H R PHLR PDWHULDO� D

FRQVFLrQFLD FRPHoD D GHOLQHDU�VH DWUDYpV GH REMHWRV FRWLGLDQRV� ³2 VLPSOHV IDWR GH

HVWDUPRV YLYRV� H[LVWLQGR� VLJQLILFD� D WRGR PRPHQWR� FRQVFLrQFLD UHDJLQGR HP
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UHODomR DR PXQGR� ([LVWLU H VHQWLU D DomR GH IDWRV H[WHUQRV UHVLVWLQGR j QRVVD

YRQWDGH´�6$17$(//$��������S�����

6LQWHWL]D�VH 6HFXQGLGDGH FRPR SHQVDPHQWR VHJXQGR XP VHQWLPHQWR� R TXDO

HVWi�LPEXtGR�QmR�QR�REMHWR�PDV�HP�TXHP�R�VHQWH��6$17$(//$��������

-i HP 7HUFHLULGDGH� RFRUUH D MXQomR GRV GRLV SULPHLURV� RQGH FRQVFLrQFLD H

SHQVDPHQWR�WRPDP�IRUPD�HP�XPD�LQWHUSUHWDomR�GH�PXQGR�

)LQDOPHQWH� WHUFHLULGDGH� TXH DSUR[LPD XP SULPHLUR H XP VHJXQGR QXPD
VtQWHVH LQWHOHFWXDO� FRUUHVSRQGH j FDPDGD GH LQWHOLJLELOLGDGH� RX
SHQVDPHQWR HP VLJQRV� DWUDYpV GD TXDO UHSUHVHQWDPRV H LQWHUSUHWDPRV R
PXQGR� 3RU H[HPSOR� R D]XO� VLPSOHV H SRVLWLYR D]XO� p XP SULPHLUR� 2 FpX�
FRPR OXJDU H WHPSR� DTXL H DJRUD� RQGH VH HQFDUQD R D]XO� p XP VHJXQGR� $
VtQWHVH LQWHOHFWXDO� HODERUDomR FRJQLWLYD ² R D]XO QR FpX� RX R D]XO GR FpX
²��p�XP�WHUFHLUR���6$17$(//$�������S����

6DQWDHOOD ������ DMXGD D GHILQLU� VHJXQGR 3HLUFH� FRPR DV LGDGHV VH

HQFDL[DP QR HVTXHPD WULiGLFR SHLUFHDQR H DX[LOLD D LQWHUSUHWDU RV REMHWRV VHJXQGR D

VXD�ILORVRILD�

2QGH D 3ULPHLULGDGH WRPD R OXJDU GH VLJQR� 6HFXQGLGDGH R LQWHUSUHWDQWH H

7HUFHLULGDGH�R�VLJQR�HP�VL�
'Dt TXH� SDUD QyV� R VLJQR VHMD XP SULPHLUR� R REMHWR XP VHJXQGR H R
LQWHUSUHWDQWH XP WHUFHLUR� 3DUD FRQKHFHU H VH FRQKHFHU R KRPHP VH ID]
VLJQR H Vy LQWHUSUHWD HVVHV VLJQRV WUDGX]LQGR�RV HP RXWURV VLJQRV�
�6$17$(//$�������S����

(P 3HLUFH� WDPEpP HQFRQWUD�VH R FRQFHLWR GH VHPLRVH LOLPLWDGD XPD YH] TXH

VH HVWi FRQVWDQWHPHQWH LQWHUSUHWDQGR REMHWRV H WUDQVIRUPDQGR�RV HP RXWURV VLJQRV�

DR�TXH�9ROOL�GLVFRUUH�HP�VHX�OLYUR�0DQXDO�GD�6HPLyWLFD�������S�����

6HQGR SRU VXD YH] XP VLJQLILFDQWH� SDUD VHU FRPSUHHQGLGR R LQWHUSUHWDQWH
H[LJH VHU LQWHUSUHWDGR SRU RXWUR LQWHUSUHWDQWH� LVWR p� SRU RXWUR VLJQLILFDQWH�
FmR �UHSUHVHQWDPHQ� ĺ GRJ �SULPHLUR UHSUHVHQWDQWH� ĺ DQLPDO GRPpVWLFR
ĺ �VHJXQGR UHSUHVHQWDQWH� ĺ 5LQ�WLQ�WLQ �WHUFHLUR UHSUHVHQWDQWH�� H DVVLP
SRU GLDQWH� HP XPD FDGHLD SRWHQFLDOPHQWH LQILQLWD GH LQWHUSUHWDQWHV TXH
3HLUFH FKDPD GH VHPLRVH LOLPLWDGD SHOD TXDO FDGD VLJQR VXJHUH DOJXPD
FRLVD�DR�VLJQR�VXFHVVLYR�TXH�R�LQWHUSUHWD�H�DVVLP�SRU�GLDQWH�

3DUD HPEDVDPHQWR WHyULFR GDV WUDGXo}HV GR SUHVHQWH WUDEDOKR XVDUHPRV DV

SHUFHSo}HV GD WUtDGH VHPLyWLFD GH 3HLUFH H RV VXSUDFLWDGRV DXWRUHV TXH HPEDVDP H

H[HPSOLILFDP�VXD�WHRULD�



�

����2�)8785,602�(�68$6�$3/,&$d®(6

2 PRYLPHQWR IXWXULVWD� PHVPR WHQGR VLGR FULDGR SRU 0DULQHWWL� XP LWDOLDQR� Vy

FRPSOHWRX VHX DSRJHX TXDQGR WHYH VHX PDQLIHVWR SXEOLFDGR QD )UDQoD� QD UHYLVWD

/H�)tJDUR� HP������

&RPR GLWR SRU /XFLR $JUD HP VHX OLYUR� +LVWyULD GD $UWH GR 6pFXOR ;;� ,GpLDV

H 0RYLPHQWRV ������ S����� LVVR VH GHX SRLV ³0HVPR VHQGR LWDOLDQR� 0DULQHWWL

SHUFHEHX TXH Vy DWUDLULD DWHQomR SDUD VXD QRYD HVWpWLFD VH GLYXOJDVVH VXDV LGpLDV

QR�HQWmR�FHQWUR�FXOWXUDO�SURJUHVVLVWD�GR�PXQGR��3DULV�´

1DVFLGR VHJXLQGR XPD SUHGLVSRVLomR D H[DOWDU D PiTXLQD H D WHFQRORJLD� R

IXWXULVPR WHP HP VXDV EDVHV� D DGHVmR j PRGHUQLGDGH� WDO FRPR /XFLR $JUD ������

S�����GLVFRUUH�

2 IXWXULVPR SURSXQKD�VH D JORULILFDU HVWHWLFDPHQWH R PXQGR PRGHUQR� D
YHORFLGDGH� D PHFDQL]DomR H D JXHUUD� (QWUH ���� H ���� IRUPDYD�VH� HP
WRGD D (XURSD� XPD GLVSRVLomR � TXH VH SRGHULD GL]HU ³HVWpWLFD´ � SDUD FRP D
JXHUUD� $t UHVLGH D UD]mR GH TXH XPD GDV PDLV FLWDGDV IUDVHV GR PDQLIHVWR
IXWXULVWD�VHMD�³JXHUUD��D�~QLFD�KLJLHQH�GR�PXQGR�

(P VHX SUySULR PDQLIHVWR� 0DULQHWWL UHVVDOWD XP JUDQGH DSUHoR GR PRYLPHQWR

SHOD YHORFLGDGH H D YLROrQFLD� DPERV VtPERORV HQIDWL]DGRV GXUDQWH R �� 3RQWR

³4XHUHPRV H[DOWDU R PRYLPHQWR DJUHVVLYR� D LQV{QLD IHEULO� R SDVVR GH FRUULGD� R

VDOWR�PRUWDO��R�ERIHWmR�H�R�VRFR�´��0$5,1(77,�������

7DO PRYLPHQWR WDPEpP SRVVXtD FRPR REMHWLYR TXHEUDU DV WUDGLo}HV YLJHQWHV

QD pSRFD H UHPRGHODU D YLVmR TXH WLQKD�VH GR DUWLVWD� DVVLP VHQGR� ³2 IXWXULVPR�

SRUWDQWR� DFDERX SRU VH FRQYHUWHU QmR VRPHQWH HP XPD SURSRVWD HVWpWLFD� PDV

WDPEpP FRPSRUWDPHQWDO� ,PSRUWDYD QmR DSHQDV ³ID]HU´ IXWXULVPR PDV� VREUHWXGR�

³VHU´�IXWXULVWD�´��$*5$��/XFLR��S������

7DO rQIDVH HP SHUIRUPDU XPD YLGD IXWXULVWD� OHYDYD D DWRV WDLV FRPR D 6HUDWL

)XWXULVWL� WLSR GH VHUHQDWD D TXDO ³LQYDULDYHOPHQWH WHUPLQD HP SDQFDGDULD H FRQIOLWRV

FRP�D�SROtFLD��SDUD�D�FRQVDJUDomR�GRV�SUySULRV�IXWXULVWDV�´��$*5$��/XFLR��S������

3RUpP R HVFkQGDOR QmR HUD YLVWR SRU VHXV DGHSWRV FRPR DOJR QHJDWLYR� WHQGR

WDLV VHUHQDWDV VLGR UHSHWLGDV HP GLYHUVDV RFDVL}HV H VHUYLGR GH LQVSLUDomR SDUD

RXWURV PRYLPHQWRV�FRPR D 6HPDQD GD $UWH 0RGHUQD QR %UDVLO HP ���� H WDPEpP



�

DV DSUHVHQWDo}HV QR FDEDUp 9ROWDLUH HP ���� DV TXDLV GHUDP LQtFLR DR PRYLPHQWR

GDGDtVWD��2QGH�/XFLR�$JUD��������S������GLVFRUUH�

$V QRLWDGDV IXWXULVWDV LWDOLDQDV VH UHSHWLUDP� FRPR PRGHORV QDV VHVV}HV GD
6HPDQD GD $UWH 0RGHUQD QR 7HDWUR 0XQLFLSDO GH 6mR 3DXOR� RX QDV
QRLWDGDV�GR�FDEDUp�9ROWDLUH�QD�=XULTXH�GH������

4XDQWR DR FDUiWHU HVWpWLFR GDV REUDV YLJHQWHV QD pSRFD� SRGH�VH GHVWDFDU

SULQFLSDOPHQWH D SUHRFXSDomR HP VH FDSWDU R PRYLPHQWR DR LQYpV GRV REMHWRV

SLQWDGRV H VXD ILVLRQRPLD SURSULDPHQWH GLWD� DR TXH /XFLR $JUD ������ S� ���

GLVFRUUH� ³1HVVH VHQWLGR� RV ~OWLPRV EXVFDUDP XP WLSR GH FRQILJXUDomR SOiVWLFD

TXDVH UHDOLVWD� WUDWDYD�VH GH WUDGX]LU R FRQWLQXXP HVSDoR�PHGLGR��WHPSR

�PRYLPHQWR� DWUDYpV GD DSUHHQVmR� HP XP ~QLFR LQVWDQWH SLFWyULFR� GH WRGR R

GHVHQURODU GD DomR�´ 7DO EXVFD SHOR FRQWLQXXP SRGH VHU YLVWD QD ILJXUD � GD SLQWXUD

'LQDPLVPR�GH�XP�FmR�QD�FROHLUD���������GH�*LDFRPR�%DOOD�

)LJXUD��� 'LQDPLVPR�GH�XP�FmR�QD�FROHLUD

)RQWH�KWWSV���EU�SLQWHUHVW�FRP�SLQ��������������������

(P EXVFD GD WUDGXomR GR FKDPDGR FRQWLQXXP� DV REUDV GHVVH SHUtRGR

VHJXQGR *RPSHUW] ������� IRUDP LQVSLUDGDV QDV IRWRJUDILDV GR IUDQFrV

eWLQHQQH�-XOHV� R TXDO UHWUDWDYD R PRYLPHQWR HP VXDV IRWRJUDILDV XVDQGR�VH GH

VREUHSRVLo}HV�LPDJpWLFDV�

https://br.pinterest.com/pin/419327415307918527/


��

)LJXUD����eWLQHQQH�-XOHV

)RQWH��'LVSRQtYHO�HP��KWWSV���EU�SLQWHUHVW�FRP�SLQ��������������������

2 IXWXULVPR IOHUWDYD DOJXPDV YH]HV FRP RXWUR PRYLPHQWR YLJHQWH QD pSRFD� R

FXELVPR� HQFDEHoDGR SRU 3LFDVVR H %UDTXH� 1R TXH 6WDQJRV� GHFODUD HP VHX OLYUR

&RQFHLWRV�GD�$UWH�0RGHUQD��������S�����

3RU YH]HV� VXDV FRPSRVLo}HV RIHUHFHUDP DOWHUQDWLYDV YLiYHLV SDUD RV
DUUDQMRV FHQWUDOL]DGRV GR FXELVPR� H Ki XP FHUWR Q~PHUR GH WHODV IXWXULVWDV
TXH QD GHVFULomR GH XP PRYLPHQWR HVSHFtILFR� FRQYHUWHP D iUHD GR TXDGUR
QXPD MXQomR DSHQDV GR TXH GHYH SDUHFHU XP PRYLPHQWR FRQWtQXR� D DomR
SDVVD�DWUDYpV�GD�SLQWXUD�H�QmR�SRVVXL�XP�FHQWUR�

$V IRUPDV FXELVWDV GHQWUR GR YLpV IXWXULVWD� SRGHP VHU YLVWDV SULQFLSDOPHQWH

QDV REUDV GH *LQR 6HYHULQL� RQGH R DUWLVWD ³����� FRPELQRX SODQRV FXELVWDV FRP D

QRWDomR FURPiWLFD GLYLVLRQLVWD QD H[HFXomR GH WHODV TXH SDUHFHP DEVWUDWDV �����´

�67$1*26������ S����� 3RGH�VH SHUFHEHU FODUDPHQWH R XVR GH IRUPDV OLQHDUHV

DGYLQGDV GR FXELVPR H DJUHJDGDV D VHQVDomR GH FRQWLQXXP SURSRVWD IXWXULVWD�

FRORFDGDV�HP�SUiWLFDV�QR�TXDGUR�%DLODULQD�$]XO���������GH�6HYHULQL�



��

)LJXUD��� %DLODULQD�$]XO

)RQWH��KWWSV���EU�SLQWHUHVW�FRP�SLQ��������������������

(VVD SUHRFXSDomR FRP R PRYLPHQWR� WHPSR H YHORFLGDGH � DGLFLRQDQGR

PXLWDV YH]HV WDPEpP XP DSUHoR SHORV VRQV SURGX]LGRV SHOD JXHUUD H SHORV JUDQGHV

FHQWURV GD pSRFD � IRL WUDGX]LGD GH GLYHUVDV PDQHLUDV� DR TXH )ULW] %DXPJDUW

������S�������WUDGX]�FRPR�

2V REMHWRV IUDJPHQWDGRV� IRUWHPHQWH IDFHWDGRV H LUUHFRQKHFtYHLV� VmR
PLVWXUDGRV FRPR HP XP FDOHLGRVFySLR� HQWUHWDQWR VHPSUH GH IRUPD D
SURYRFDU D FULVWDOL]DomR GH YLROHQWRV LPSXOVRV GH PRYLPHQWR TXH� HP
FHUUDGD�RSRVLomR��SURYRFDP�D�LPSUHVVmR�GH�XPD�WUDQVIRUPDomR�LQFHVVDQWH�

$V REUDV GHVVH PRYLPHQWR QmR VH FRQWHQWDUDP HP ILFDU LQWHJUDGDV VRPHQWH

D XP WLSR GH H[SUHVVmR DUWtVWLFD� KLVWRULFDPHQWH� DV REUDV GH FDUiWHU IXWXULVWD HVWmR

SUHVHQWHV HP TXDVH WRGDV DV IRUPDV GH DUWH� FRPR HVFXOWXUD� SLQWXUD� SRHVLD H

P~VLFD�
(VVD FRQYHUVD HQWUH DV YiULDV DUWHV WDPEpP DSRQWDYD SDUD QRYDV
OLQJXDJHQV TXH WDPEpP VXUJLUDP QR LQWHULRU GH XPD ³FXOWXUD GH PDVVDV´�
TXH SURGX]LD EHP FXMR FRQVXPR VH DPSOLDYD� $ +LVWyULD HP TXDGULQKRV� D
IRWRJUDILD� R FLQHPD VH VRILVWLFDYDP� $ SXEOLFLGDGH JDQKDYD HP GLQDPLVPR�
( R GHVLJQ SDVVDYD D PRVWUDU VHXV SULPHLURV FRQWRUQRV� �$*5$� /XFLR�
������S�����



��

(P VXDV SLQWXUDV� RV DUWLVWDV EXVFDYDP� ³5HWUDWDU R GLQDPLVPR GD YLGD

PRGHUQD� RX SHOR PHQRV DOJR TXH D VXJHULVVH� HUD R UHTXLVLWR YLWDO´

�*203(57=�������S������

1DV HVFXOWXUDV� UHLQDYDP DV H[SHULPHQWDo}HV� 0DUWLQV ������� H[HPSOLILFD DV

REUDV�IXWXULVWD�QHVWH�UDPR��XWLOL]DQGR�DV�REUDV�GH�8PEHUWR�%RFFLRQL�FRPR�H[HPSOR�

$V VXDV HVFXOWXUDV XOWUDSDVVDUDP D TXHVWmR GR PRYLPHQWR DEVROXWR SDUD
XP PRYLPHQWR UHODWLYR� HVWDEHOHFHQGR XPD WHQVmR H IXVmR GD IRUPD H GR
HVSDoR� TXH VH LQWHUSHQHWUDP� 5HDOL]RX� DLQGD� H[SHULrQFLDV FRP PDWHULDLV
QmR WUDGLFLRQDLV GD HVFXOWXUD� MXVWDSRQGR H DUWLFXODQGR YLGUR� PDGHLUD H
FRXUR��HP�WUDEDOKRV�TXH�FKDPRX�GH SROLPDWHULFL �SROLPDWpULFRV��

%RFFLRQL EXVFDYD HP VXDV REUDV� UHWUDWDU R GLQDPLVPR GR FRUSR KXPDQR�

YLVWR SRU 0DUWLQV ������ FRPR D PDLV UDGLFDO RSHUDomR GRV SULQFtSLRV GR DUWLVWD ³�����

HQYROYHQGR WRGRV RV DVSHFWRV GD IRUPD GLQkPLFD� DomR TXH WUDEDOKD D PDWpULD�

PDUFDQGR�R�LPSDFWR�FRPR�HVSDoR�����´�

&RP LVVR R DUWLVWD Gi D OX] D HVFXOWXUDV FRPR $QWLJUDFHIXO ������ H )RUPDV

ÒQLFDV GH &RQWLQXLGDGH QR (VSDoR ������ DV TXDLV WUD]HP HP VL XP LGHDO GH

PRYLPHQWR H FRQWLQXLGDGH TXH ³,PSUHJQDGD GH PRYLPHQWR� WDQWR UHODWLYR FRPR

DEVROXWR��D�ILJXUD�DYDQoD�GHWHUPLQDGD�QR�HVSDoR�GR�HVSHFWDGRU�´��0$57,16�������

)LJXUD��� )RUPDV�ÒQLFDV�GH�&RQWLQXLGDGH�QR�(VSDoR� SRU�8PEHUWR�%RFFLRQL

)RQWH� KWWSV���ZZZ�KLVWRULDGDVDUWHV�FRP�QRPXQGR�DUWH�VHFXOR����IXWXULVPR��MS�FDURXVHO�����

https://www.historiadasartes.com/nomundo/arte-seculo-20/futurismo/#jp-carousel-2226
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2 IXWXULVPR VHUi R HVWLOR DUWtVWLFR XWLOL]DGR SDUD WUDGX]LU DV LPDJHQV GR SRVWHU

GR ILOPH 3ULQFHVD 0RQRQRNH ������ QR VHJXLQWH WUDEDOKR� DV LQIRUPDo}HV D UHVSHLWR

GR�ILOPH��VmR�DSUHVHQWDGDV�QD�VHVVmR�VHJXLQWH�

����*+,%/,��80�678',2�$�)5(17(�'2�6(8�7(032

2 6WXGLR *KLEOL QDVFHX QR -DSmR� PDLV SUHFLVDPHQWH QD 7yTXLR GH �����

IXQGDGR�SRU�+D\DR�0L\D]DNL��,VDR�7DNDKDWD�H�7RVKLR�6X]XNL�

$ SUHPLVVD� HUD D FULDomR GH XP HVSDoR RQGH RV IXQGDGRUHV SXGHVVHP ID]HU

VXDV DQLPDo}HV FRP SUD]RV PDLV ORQJRV� DVVLP� HQWUHJDQGR PDLV TXDOLGDGH D VHXV

SURGXWRV ILQDLV� XPD YH] TXH RV PHVPRV HVWDYDP GHVFRQWHQWHV FRP RV SUD]RV

FXUWRV TXH HUDP HVWDEHOHFLGRV QD FULDomR GH DQLPDo}HV GH 79� ³&RP R REMHWLYR GH

ILOPHV FXLGDGRVDPHQWH GHVHQKDGRV� H FRP HQUHGR H TXDOLGDGH SHUIHLWDV� 7RVKLR

6X]XNL��WDPEpP�DQLPDGRU��GHFLGLX�VH�XQLU�D�0L\D]DNL�H�7DNDKDWD��3,1�������

$VVLP� HP ����� R SULPHLUR ILOPH GR 6WXGLR *KLEOL YDL DR DU� &DVWHOR QR &pX�

WHYH XPD yWLPD UHFHSomR�³OHYDQGR ��� PLO SHVVRDV DRV FLQHPDV ± XP VXFHVVR GH

ELOKHWHULD�H�GH�FUtWLFD´��5277$��������

5HSHWLQGR R PHVPR VXFHVVR QR DQRV VHJXLQWHV FRP WtWXORV WDLV FRPR� 0HX

9L]LQKR 7RWRUR ������ 0HPyULDV GH 2QWHP ������ � 3RP 3RNR ������� 3ULQFHVD

0RQRQRNH ������ H GHQWUR RXWURV� QmR GHPRUDULD PXLWR SDUD TXH R RFLGHQWH

FRPHoDVVH�D�SUHVWDU�DWHQomR�HP�VXDV�SURGXo}HV�

( IRL R TXH DFRQWHFHX HP ���� FRP D ³$ 9LDJHP GH &KLKLUR´� R TXDO HVWUHRX

PXQGLDOPHQWH�H�UHQGHX�SUHPLDo}HV�D�VHX�GLUHWRU���+D\DR�0L\D]DNL�

$SHVDU GH DOWDV ELOKHWHULDV QR -DSmR� IRL HP ���� TXH 0L\D]DNL JDQKRX XP
GHVWDTXH LQWHUQDFLRQDO� 6XUSUHHQGHQGR R PXQGR FRP XPD KLVWyULD PDGXUD
H VLQFHUD� ¶3ULQFHVD 0RQRQRNH· PRVWURX D FDSDFLGDGH GH 0L\D]DNL DWLQJLU R
S~EOLFR�FRP�VXDV�DQLPDo}HV��3,1������

2V DQRV ���� FRPR XP WRGR IRUDP PDUFDGRV SRU H[SHULPHQWDo}HV SDUD R

HVW~GLR� GHQWUH HODV� VH GHVWDFD VXD SDUFHULD FRP R HVW~GLR GH JDPHV /HYHO�� HP

����� HP TXH DPERV RV JUXSRV WUDEDOKDUDP MXQWRV SDUD D FULDomR GH XP QRYR

MRJR��5277$��������



��

6HX ~OWLPR ODQoDPHQWR HP ����� $\D H D %UX[D� p SULPHLUR ORQJD GD FDVD D

VHU�SURGX]LGR�HP��'��DR�TXH��3HVVRD��������FRPHQWD�

³$ JUDQGH PDLRULD GDV SURGXo}HV IRL UHDOL]DGD HP �'� DSHVDU GDV WpFQLFDV
GH DQLPDomR MDSRQHVD �FRQKHFLGD QR RFLGHQWH FRPR DQLPH�� SRUpP ³2
&RQWR GD 3ULQFHVD .DJX\D´ GH ����� p XPD DQLPDomR HP SDUWLFXODU FRP
WpFQLFDV QmR WUDGLFLRQDLV H UHFHQWHPHQWH ³$\D H D %UX[D´ GH ����� IRL R
SULPHLUR�GR�HVW~GLR�FRP�&*,�´

'HVGH�HQWmR�QHQKXPD�QRYD�SURGXomR�FKHJRX�DRV�FLQHPDV�

����35,1&(6$�021212.(�(�2�',/(0$�'2�(48,/Ë%5,2

3ULQFHVD 0RQRQRNH� DQLPDomR ODQoDGD QR -DSmR HP ���� H GLULJLGR SRU +D\R

0L]D\DNL� IRL R ILOPH MDSRQrV GH PDLRU ELOKHWHULD HP VHX DQR GH ODQoDPHQWR�

³UHFHEHQGR������ELOK}HV�GH�LHQHV�HP�UHFHLWDV�GH�GLVWULEXLomR�´��5277$��������

2 ILOPH VH SDVVD QR SHUtRGR 0XURPDFKL ����������� RQGH DOpP GH FDSWDU RV

HOHPHQWRV FDUDFWHUtVWLFRV GD pSRFD R DXWRU DLQGD DFUHVFHQWD ³VHUHV PiJLFRV H

HOHPHQWRV�GH�IDQWDVLD´��5277$��������

1D WUDPD� R FKDPDGR ³PXQGR GRV KRPHQV´ HVWi FRQVWDQWHPHQWH HP FRQIOLWR

FRP R PXQGR GRV ³GHXVHV GD IORUHVWD´� RQGH RV SULPHLURV SDVVDUDP D GHVPDWDU

GHVHQIUHDGDPHQWH D IORUHVWD D ILP GH JDUDQWLU VXD VXEVLVWrQFLD QD FKDPDGD ,OKD GH

)HUUR FRPDQGDGD SRU XPD GDV SHUVRQDJHQV SULQFLSDLV� /DG\ (ERVKL� DR TXH 6HUSD

�������H[SOLFD�
2V 'HXVHV GD IORUHVWD QmR HVWmR QDGD VDWLVIHLWRV FRP D PDQHLUD TXH HOD
YHP WUDWDQGR D QDWXUH]D SDUD TXH D ,OKD GR )HUUR SRVVD SURJUHGLU� D
SROXLQGR H GHVPDWDQGR FDGD YH] PDLV� )RUPD�VH� HQWmR� XPD JXHUUD HQWUH
RV�KXPDQRV�H�D�QDWXUH]D�

2 GHVHQURODU GD KLVWyULD FRPHoD GH IDWR TXDQGR $VKLWDND� SUtQFLSH GH VHX

SRYRDGR� VH Yr REULJDGR D GHIHQGHU VXD DOGHLD GH XP GHP{QLR GHVHQIUHDGR TXH

PDWD�WXGR�SRU�RQGH�SDVVD�

$VKLWDND DFDED HQWUDQGR HP FRPEDWH FRP D FULDWXUD H D YHQFH� SRUpP R

SUtQFLSH GHVFREUH TXH R GHP{QLR QD YHUGDGH HUD XP DQWLJR GHXV -DYDOL� TXH

EDOHDGR SRU XP SURMpWLO GH IHUUR� p FRUURPSLGR SHOD GRU H yGLR FDXVDGRV IHULPHQWR H

WUDQVPXWD�VH HP XP GHP{QLR� ³3UHVWHV D PRUUHU� GHVFREULPRV TXH R WDO GHP{QLR



��

QDGD PDLV HUD GR TXH XP MDYDOL� TXH WHYH VHX HVStULWR FRUURPSLGR SRU XPD EDOD GH

IHUUR��TXH�KDYLD�R�DWLQJLGR�´��6(53$������

7RGDYLD� GXUDQWH D OXWD� $VKLWDND p PDUFDGR QR EUDoR SHOD FULDWXUD H SDVVD D

VRIUHU GD PHVPD FRUUXSomR GH yGLR H GRU GR DQWLJR DQLPDO� H DJRUD SDUD VH FXUDU�

GHYH YLDMDU SDUD ORQJH HP EXVFD GR 'HXV &HUYR� HQWLGDGH PtVWLFD UHVSRQViYHO SRU

GDU�YLGD�D�WRGRV�RV�VHUHV�

'XUDQWH VXD EXVFD SHOR 'HXV &HUYR� $VKLWDND DFDED HPEUHQKDQGR�VH HP

PHLR D XPD IORUHVWD GHVFRQKHFLGD� RQGH QRV HQWRUQRV GD PHVPD WDPEpP HVWi

VLWXDGD D ,OKD GH )HUUR� XP FRPSOH[R LQGXVWULDO TXH SRVVXL WDO QRPH GHYLGR D

SURGX]LU�VHX�VXVWHQWR�D�SDUWLU�GD�H[WUDomR�GR�IHUUR�GD�QDWXUH]D�

&RPDQGDGD SRU /DG\ (ERVKL� D LOKD p KDELWDGD SRU H[�SURVWLWXWDV� OHSURVRV H

RXWUDV PLQRULDV PDUJLQDOL]DGDV� TXH WrP QD LOKD XP OXJDU GH UHI~JLR SHUDQWH D VXD

H[FOXVmR H H[SORUDomR GR UHVWDQWH GR PXQGR� PDV TXH HP VXDV DWLYLGDGHV URWLQHLUDV

DFDEDP GHVPDWDQGR GHVHQIUHDGDPHQWH RV VHXV DUUHGRUHV� WRUQDQGR VXD SUHVHQoD �

H SULQFLSDOPHQWH D GH VXD FRPDQGDQWH � QDGD EHP YLQGD SHUDQWH RV VHUHV GD

IORUHVWD� 2V TXDLV SRU VXD YH]� FRP R LQWXLWR GH SUHVHUYDU D PDWD H VHXV LJXDLV�

SRGHP VHU YLVWRV DWDFDQGR RV IXQFLRQiULRV GH /DG\ (ERVKL H D SUySULD ,OKD GH )HUUR

HP FHUWRV PRPHQWRV GR ORQJD ³����� DR PHVPR WHPSR HP TXH WHQWD JDUDQWLU D

PDQXWHQomR H VHJXUDQoD GHVVD FRPXQLGDGH� (ERVKL WDPEpP SURPRYH XPD VHYHUD

GHVWUXLomR�GD�QDWXUH]D�QD�UHJLmR�´��5,%(,52�������

(P FRQWUDSDUWLGD D SUHVHQoD GH /DG\ (ERVKL� Ki WDPEpP 0RQRQRNH� PXOKHU

FULDGD SRU XPD 'HXVD /RER GHQWUR GD IORUHVWD GHVGH TXH IRL DEDQGRQDGD SRU VHXV

SDLV�TXDQGR�FULDQoD��H�TXH�QXWUH�XP�yGLR�PRUWDO�SHORV�RXWURV�KXPDQRV�

0RQRQRNH DFUHGLWD TXH WRGRV RV KXPDQRV VmR JXLDGRV SHOR PHVPR LGHDO

GHVWUXLGRU� H TXH HOD� SRU WHU VLGR FULDGD SRU HVStULWRV GD IORUHVWD� p PDLV DQLPDO GR

TXH KXPDQD H SRUWDQWR QmR VRIUH GHVVH PDO� $R TXH 5LEHLUR ������� HVFUHYH D

UHVSHLWR�
2ULJLQDOPHQWH�EDWL]DGD�GH�6DQ��0RQRQRNH�Yr�TXH�VXD�FDVD�HVWi�VHQGR
GHVWUXtGD�SHOD�JDQkQFLD�GRV�KRPHQV�H��VHP�FRQKHFHU�FRPSOHWDPHQWH�D
UHDOLGDGH�GHVVHV�GLWRV�GHVWUXLGRUHV��p�WRPDGD�SHOR�yGLR�H�SHOD�YRQWDGH�GH
PDWDU�D�6UWD��(ERVKL�



��

)LJXUD��� 3ULQFHVD�0RQRQRNH

)RQWH� KWWSV���VWXGLRJKLEOL�FRP�EU�ILOPRJUDILD�SULQFHVD�PRQRQRNH�

1R PHLR GHVVDV GXDV SHUVRQDJHQV� $VKLWDND IXQFLRQD FRPR XPD ILJXUD

PHGLDGRUD TXH HQWHQGH D QHFHVVLGDGH GD H[LVWrQFLD GRV GRLV ODGRV� $ ,OKD GH )HUUR

SUHFLVD H[LVWLU SHOR EHP GDV SHVVRDV TXH DOL YLYHP� H D QDWXUH]D WDPEpP SUHFLVD

HVWDU RQGH HVWi� SRLV VHX SDSHO p GDU YLGD� H VHP HOD� QmR KDYHULD UHFXUVRV QDWXUDLV

SDUD�D�H[LVWrQFLD�GD�,OKD��2QGH�5LEHLUR�������HOXFLGD�

$LQGD TXH 0L\D]DNL QmR QHFHVVDULDPHQWH HVFROKD XP ODGR QR SHUFXUVR GD
KLVWyULD� $VKLWDND IXQFLRQD FRPR D E~VVROD PRUDO GR ILOPH� p R SUtQFLSH
TXHP JXLD R ROKDU GR HVSHFWDGRU SDUD D QHFHVVLGDGH GR DQWL�FRQIOLWR� DQWHV
GH�TXDOTXHU�FRPEDWH�

2 ~OWLPR SHUVRQDJHP GH GHVWDTXH H TXH WUD] R SUREOHPD ILQDO GR ILOPH p -LNR�

XP PRQJH PHUFHQiULR TXH VH HQFRQWUD FRP $VKLWDND GXUDQWH VXD MRUQDGD HP EXVFD

GR�'HXV�&HUYR�

-LNR UHSUHVHQWD D JDQkQFLD KXPDQD �5,%(,52������� ( VHUYH WDPEpP SDUD

PRVWUDU TXH PHVPR /DG\ (ERVKL� PHVPR GHVPDWDQGR D IORUHVWD� DLQGD SRVVXL

WUDoRV DOWUXtVWDV� XPD YH] TXH DMXGD DV SHVVRDV GHQWUR GH VXD ,OKD GH )HUUR� ³ -LNR p

PRWLYDGR DSHQDV SHOR VHX GHVHMR SRU GLQKHLUR H SRGHU� RV SULQFLSDLV WUDoRV TXH

FRUURPSHP�RV�KRPHQV�´��6(53$��������

'HYLGR D VXD JDQkQFLD� -LNR FRQYHQFH /DG\ (ERVKL D DMXGi�OR D FDSWXUDU D

FDEHoD GR 'HXV &HUYR� GL]HQGR TXH XPD YH] HP SRVVH GD FDEHoD GHOH� RV DQLPDLV

GD�IORUHVWD�QmR�VHULDP�PDLV�XP�HVWRUYR�SDUD�RV�DYDQoRV�GH�VXD�,OKD�GH�)HUUR�

https://studioghibli.com.br/filmografia/princesa-mononoke/


��

7RGDYLD VXD UHDO PRWLYDomR p FRQVHJXLU D YLGD HWHUQD TXH VHJXQGR OHQGDV� R

SRUWDGRU�GD�FDEHoD�GR�'HXV�&HUYR�DGTXLUL�DSyV�PDWi�OR�H�SUHVHUYDU�VHX�FUkQLR�

(OH�TXHU�DUUDQFDU�D�FDEHoD�GR�'HXV�6HUYR��SURWHWRU�GD�IORUHVWD��TXH�p�
VHJXQGR�OHQGDV��FDSD]�GH�FRQFHGHU�YLGD�HWHUQD��H�DWUDL�(ERVKL�SDUD�VHX
SODQR��DVVHJXUDQGR�TXH��TXDQGR�HOH�FRQVHJXLU�R�TXH�TXHU��RV�DQLPDLV�QmR
PDLV�D�SHUWXUEDUmR��'HYLGR�D�VXD�DERUGDJHP�H�HVSHUWH]D��HOH�FRQVHJXH
FRQYHQFHU�D�PXOKHU��PRVWUDQGR�TXH�DPELomR�p�D�PDLRU�WHQWDomR�SDUD�RV
KRPHQV��H�R�TXH�QRV�GHVYLUWXD�GR�FDPLQKR�FHUWR���6(53$������

)LJXUD��� 2�'HXV�&HUYR

)RQWH� KWWSV���YDONLULDV�FRP�EU�SULQFHVD�PRQRQRNH�

3RUpP R TXH R PRQJH QmR VDEH p TXH R 'HXV &HUYR� FRQVLGHUDGR R GHXV GD

YLGD� WDPEpP p R PHVPR GHXV GD PRUWH � GHQRPLQDGR 6RQkPEXOR � R TXDO SRVVXL WDO

QRPH�SRLV�ID]�VXDV�DSDULo}HV�DSHQDV�j�QRLWH�SDUD�FROHWDU�DV�YLGDV�TXH�SUHFLVD�

$TXL R DXWRU QRV Gi D LGHLD GD GXDOLGDGH HPSUHJDGD QR PHVPR SHUVRQDJHP�

XPD�YH]�TXH�D�PHVPD�HQWLGDGH�UHVSRQViYHO�SRU�GDU�D�YLGD��p�D�PHVPD�TXH�D�WLUD�

2 'HXV &HUYR SRGH WDQWR FRQFHGHU TXDQWR UHWLUDU D YLGD� H� j QRLWH� WURFD VXD
DSDUrQFLD SDFtILFD GH FHUYR H VH WUDQVIRUPD HP XPD JUDQGH FULDWXUD TXH
SHUDPEXOD D IORUHVWD� XP GHXV GD PRUWH� D TXHP p GDGR R QRPH GH
6RQkPEXOR��6(53$������

$VVLP TXH -LNR WHP VXFHVVR HP GHFDSLWDU R 'HXV &HUYR� R DQWLJR GHXV

WRUQD�VH XP GHP{QLR GD GHVWUXLomR WDO TXDO R MDYDOL QR SULPHLUR PRPHQWR GR ILOPH �

SRUpP HP XPD HVFDOD PXLWR PDLRU � H VDL GHVHQIUHDGDPHQWH GHVWUXLQGR WXGR H

WRGRV� VHMD IORUHVWD RX ,OKD GH )HUUR�7DO DWR� VHJXQGR 6HUSD ������ VHUYH SDUD

https://valkirias.com.br/princesa-mononoke/
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FLPHQWDU D LGHLD GH TXH GHVWUXLomR DSHQDV JHUD PDLV GHVWUXLomR� XPD YH] TXH D

REOLWHUDomR�GHVHQIUHDGD�GH�WRGRV�RV�VHUHV��Vy�RFRUUH�DSyV�XP�DWR�YLROHQWR�

( DJRUD SDUD SDUDU D EHVWD� VHULD QHFHVViULR XP HVIRUoR FRQMXQWR GH VHUHV GD

IORUHVWD H GRV KXPDQRV SDUD GHYROYHU D FDEHoD GHFHSDGD GR 'HXV &HUYR D ILP GH

TXH R GHP{QLR FHVVDVVH VHX FXUVR� R TXDO DFRQWHFH QR ~OWLPR DWR GR ILOPH TXDQGR

0RQRQRNH H $VKLWDND� D SULPHLUD UHSUHVHQWDGR D IORUHVWD H R VHJXQGR RV KXPDQRV�

FRQVHJXHP GHYROYHU D FDEHoD DR GHXV� DR TXH VXD ILVLRQRPLD YROWD D VHU PDLV EHOD

GR TXH HUD DQWHV H VHX UDVWUR GH GHVWUXLomR p PXGDGR QRYDPHQWH SDUD XP UDVWUR GH

YLGD� RQGH DV SODQWDV GD IORUHVWD QDVFHP FRP PDLV EHOH]D H YLJRU� QR TXDO 5LEHLUR

������ FRPHQWD TXH� ³3ULQFHVD 0RQRQRNH UHVVDOWD D LPSRUWkQFLD GD FRQH[mR� GD

HPSDWLD H GR GLiORJR SDUD TXH XPD FRH[LVWrQFLD YHUGDGHLUDPHQWH UHVSHLWRVD VHMD

ILQDOPHQWH�SRVVtYHO´�
3ULQFHVD 0RQRQRNH p XPD REUD TXH QmR HVFROKH ODGRV H QmR ID] MXt]R GH

YDORU VREUH TXHP HVWi FHUWR RX HUUDGR� 0L\D]DNL GHL[D FODUR D QHFHVVLGDGH GD

H[LVWrQFLD�GH�DPERV�RV�ODGRV�

&RPR FLWDGR� R GLUHWRU GHL[D FODUR TXH� DSHVDU GH D SUHVHUYDomR GD
QDWXUH]D VHU HVVHQFLDO� R WUDEDOKR GH (ERVKL HP VXD ,OKD GR )HUUR� TXH VH
PDQWpP SUyVSHUD� HQTXDQWR R UHVWR GR -DSmR VH GHVWUyL FRP JXHUUDV� H
DFROKH DV FODVVHV SUHWHULGDV SHOD VRFLHGDGH� WDPEpP p
DGPLUiYHO�¶�6(53$������

3RU ILP� D PRUDO GR ORQJD p TXH QDWXUH]D H GHVHQYROYLPHQWR KXPDQR GHYHP

FRH[LVWLU HP KDUPRQLD� SDUD TXH RV GRLV SRVVDP XVXIUXLU GH XP IXWXUR SUyVSHUR

�6(53$� ����� ³2 LGHDO� SDUD 0L\D]DNL� H SDUD $VKLWDND� VHULD D XQLmR� SUDWLFDPHQWH

LPSRVVtYHO��HQWUH�RV�GRLV�PXQGRV�´

3ULQFHVD 0RQRQRNH ������� GLULJLGR SRU +D\DR 0L\D]DNL H SURGX]LGR SHOR

6WXGLR�*KLEOL��p�R�REMHWR�GH�HVWXGR�H�H[SHULrQFLD�GHVWH�SURMHWR�



��

��0(72'2/2*,$6�$3/,&$'$6

$ VHJXLU� GLVFRUUH�VH D UHVSHLWR GD PHWRGRORJLD SURMHWXDO XWLOL]DGD SDUD D

HODERUDomR�GR�SURMHWR�

����0(72'2/2*,$�&,(17Ë),&$

2 SUHVHQWH WUDEDOKR XVD�VH GR PpWRGR GHGXWLYR FRPR SURFHVVR PHQWDO GH

UHVROXomR FLHQWtILFD R TXDO VHJXQGR 5DXHQ ������ S����� XWLOL]D�VH GH SUHPLVVDV

PDLRUHV�H�DUJXPHQWRV�SDUWLFXODUHV�SDUD�FKHJDU�D�XPD�FRQFOXVmR�GH�QtYHO�SDUWLFXODU�

6XD ILQDOLGDGH p GH FDUiWHU DSOLFDGR� XPD YH] TXH XWLOL]D�VH GH

FRQKHFLPHQWRV�Mi�H[LVWHQWHV�SDUD�XPD�DSOLFDomR�SUiWLFD��5$8(1��������

2 WLSR GH SHVTXLVD� XWLOL]D R PpWRGR ELEOLRJUiILFR� R TXDO ID] XVR GH PDWHULDLV

SUp H[LVWHQWHV SDUD DQiOLVH� VHMDP HVWDV ELEOLRJUDILDV H ILOPH ³����� PDQXVFULWDV�

LPSUHVVDV RX GLJLWDOL]DGDV� REWHQtYHLV GH OLYURV� SHULyGLFRV H GHPDLV DUWHIDWRV

FXOWXUDLV� ItVLFRV RX HOHWU{QLFRV SDVVtYHLV GH IRUPDUHP ELEOLRJUDILD�����´ �5$8(1�

����� S������ EHP FRP R HVWXGR GH FDVR� HP SULQFLSDO R HVWXGR GD DQLPDomR TXH p

DERUGDGD GXUDQWH WRGR R SURMHWR� DR TXH 5DXHQ ������SJ����� H[HPSOLILFD FRPR

³3RU HVWXGR GH FDVR GHILQH�VH XPD DQiOLVH SURIXQGD H H[DXVWLYD GH XP RX GH

SRXFRV�REMHWRV��GH�PRGR�D�SHUPLWLU�R�VHX�DPSOR�H�GHWDOKDGR�FRQKHFLPHQWR�´

$ DERUGDJHP GRV FRQWH~GRV REWLGRV� VHUi GH RUGHP TXDOLWDWLYD� R TXDO

VHJXQGR 5DXHQ ������S������ QmR SRGH VHU WUDGX]LGR HP Q~PHUR QHP HVWDWtVWLFDV�

&DEH�DR�DYDOLDGRU�ID]HU�VHX�MXt]R�GH�YDORU�

4XDQWR R REMHWLYR TXH VH SURS}H WDO SURMHWR� WUDWD�VH GH XP SURMHWR GHVFULWLYR�

DR TXH &HUYR� %HUYLDQ H 'D 6LOYD ������S���� HOXFLGDP� ³$ SHVTXLVD GHVFULWLYD�

UHJLVWUD��DQDOLVD�H�FRUUHODFLRQD�IDWRV�RX�IHQ{PHQRV��YDULiYHLV��VHP�PDQLSXOi�ORV�´



��

����0(72'2/2*,$�352-(78$/

3DUD R VHJXLQWH SURMHWR� VHUi XWLOL]DGR D PHWRGRORJLD GR 'LDPDQWH 'XSOR�

PHWRGRORJLD FULDGD HP ���� SHOD 'HVLJQ &RXQFLO� DJrQFLD EULWkQLFD VHP ILQV

OXFUDWLYRV�

(P VHX FHUQH� R 'XSOR 'LDPDQWH p XPD PHWRGRORJLD SURYHQLHQWH GR 'HVLJQ

7KLQNLQJ� D TXDO EXVFD ³�����H[SORUDU XP SUREOHPD RX XPD RSRUWXQLGDGH GH PHOKRULD

GH�IRUPD�PDLV�DPSOD��SDUD�GHSRLV�IRFDU�HP�Do}HV�GLUHFLRQDGDV�´�$(/$�������

)RUPDGR SRU � IDVHV GLVWLQWDV TXH FRQYHUJHP H GLYHUJHP HQWUH VL� GHVFREULU�

GHILQLU��GHVHQYROYHU�H�HQWUHJDU��3RGH�VHU�YLVXDOL]DGR�QD�LOXVWUDomR�DEDL[R�

)LJXUD����,OXVWUDomR�GR�'XSOR�',DPDQWH

)RQWH��'LVSRQtYHO�HP�
KWWSV���PJSGL�VRIWVXO�RUJ�EU�GRNXZLNL�GRNX�SKS"LG IHUUDPHQWDV�GXSORBGLDPDQWH

������'HVFREULU
(VWD p D HWDSD GH H[SORUDomR� RQGH EXVFD�VH DQJDULDU R PDLRU Q~PHUR

SRVVtYHO�GH�LQIRUPDo}HV�H�RSLQL}HV�VREUH�GHWHUPLQDGR�WySLFR�

1HVWD SDUWH GR SURFHVVR QmR SRGH KDYHU MXt]R GH YDORU TXDQWR jV LGHLDV H

VXJHVW}HV OHYDQWDGDV� ³9RFr YHUi TXH VmR YiULRV RV SUREOHPDV TXH LUmR VXUJLU� $TXL�

R VHX WUDEDOKR H GD VXD HTXLSH FRQVLVWH QD H[SORUDomR H FULDomR GH VXSRVLo}HV�´

�$(/$�������

6HJXQGR 5RVVHWWL ������� GXUDQWH HVWD HWDSD ³7pFQLFDV GH SHVTXLVD WDPEpP

VmR EHP�YLQGDV SRLV DMXGDP QmR VRPHQWH QD FRPSUHHQVmR GR SUREOHPD� PDV

WDPEpP�QD�LGHQWLILFDomR�GDV�QHFHVVLGDGHV�GRV�XVXiULRV�´

(VWD�p�XPD�HWDSD�GH�GLYHUJrQFLD�



��

������'HILQLU
1HVWD HWDSD � GHILQLGD FRPR GH FRQYHUJrQFLD � FRP WRGDV DV LQIRUPDo}HV H

RSLQL}HV OHYDQWDGDV GHFLGH�VH TXDLV SRGHP UHQGHU ERDV LGHLDV H VHUHP SDVVDGDV

SDUD IUHQWH� ³$JRUD R HVIRUoR p HP SURO GD FRQYHUJrQFLD GH LGHLDV H GD GHILQLomR

HIHWLYD�GR�SUREOHPD�´��526(77,��������

'HILQL�VH D SUREOHPiWLFD D VHU DERUGDGD H TXDLV DV LQIRUPDo}HV OHYDQWDGDV

DQWHULRUPHQWH VmR SHUWLQHQWHV SDUD R IXWXUR GR SURMHWR� VHQGR TXH DSHQDV HVVDV

SDVVDUmR�SDUD�D�SUy[LPD�HWDSD�

������'HVHQYROYHU

1D SDUWH GH GHVHQYROYLPHQWR� FRPHoD�VH D SHQVDU QR FRPR ³ �����p KRUD GH

H[SORUDU�LGHLDV�GH�VROXo}HV�SDUD�R�SUREOHPD�VHOHFLRQDGR´��$(/$�������

$TXL� QmR EXVFD�VH XP UHVXOWDGR ILQDO� PDV D H[SORUDomR GH P~OWLSORV

FDPLQKRV�TXH�OHYHP�D�XPD�VROXomR��$R�TXH�5RVHWWL��������SURS}H�

8P SRQWR FUtWLFR DTXL p OHPEUDU TXH HVVD p XPD IDVH GH GLYHUJrQFLD� RX
VHMD� R REMHWLYR QmR p FULDU XPD VROXomR� PDV VLP SHQVDU H H[SORUDU
P~OWLSODV LGHLDV GH VROXo}HV� SDUD GHSRLV� QD SUy[LPD IDVH GH FRQYHUJrQFLD�
DIXQLODU�QRYDPHQWH�HVFROKHQGR�DTXHOD�FRP�D�TXDO�R�WLPH�TXHU�SURVVHJXLU�

2 REMHWLYR GHVWD IDVH � VHQGR HVWD XPD GH GLYHUJrQFLD � p GHILQLU TXDO VHUi D

VROXomR PDLV YLiYHO SDUD VHJXLU SDUD D SUy[LPD HWDSD� QHVVH PRPHQWR� DLQGD QmR VH

HVWi�GH�IDWR�SURGX]LQGR�DOJR�HQWUHJiYHO�

������(QWUHJDU
1D TXDUWD H ~OWLPD IDVH� LQLFLD�VH R OD\RXW GR SURMHWR� OHYDQGR HP FRQWD WRGDV

DV LGHLDV YLiYHLV TXH FKHJDUDP DWp DTXL� 'HYH�VH GHILQLU XPD RUGHP GH SULRULGDGH

TXDQWR D VXD SURGXomR� VHQGR D SULRULGDGH GHILQLGD GH DFRUGR FRP D QHFHVVLGDGH

SULPiULD�GR�SURMHWR�

,VVR VLJQLILFD TXH p SUHFLVR HQWHQGHU R SRWHQFLDO GD�V� VROXomR�}HV�� 2 QtYHO
GH FRPSOH[LGDGH H D ILGHOLGDGH GR WHVWH IHLWR FRP HODV GHSHQGH GD IDVH TXH
YRFr�HVWi�QR�FLFOR�GH�YLGD�GR�VHX�SURGXWR��526(77,��������



��

$ SDUWLU GDTXL R SURMHWR VH UHWURDOLPHQWD FRP EDVH HP IHHGEDFNV � FDVR

HVWHMD�VH WUDEDOKDQGR FRP FOLHQWHV � H�RX QRYDV LQIRUPDo}HV DGLFLRQDGDV DR

SURMHWR�

��2�352-(72

&RQIRUPH GDGRV FROHWDGRV H PHWRGRORJLD SUp�HVWDEHOHFLGD QD VHomR

DQWHULRU��D�SDUWLU�GDTXL��FRPHoDP�DV�HWDSDV�GR�SURMHWR�H[SHULPHQWDO�

����'(6&2%5,0(172

$ SDUWLU GRV HOHPHQWRV GR ILOPH� GR IXWXULVPR H FRP DV WHRULDV GD

VHPLyWLFD OHYDQWDGDV QD IDVH GH IXQGDPHQWDomR� FRPHoRX�VH D HOHQFDU TXDLV VLJQRV

SURYHQLHQWHV GR ILOPH GHYHULDP HVWDU QD UHOHLWXUD GR SRVWHU SDUD TXH R PHVPR

IL]HVVH�VHQWLGR�

2 SULPHLUR HOHPHQWR HVFROKLGR IRL D SHUVRQDJHP 3ULQFHVD 0RQRQRNH� D

TXDO DOpP GH HVWDU SUHVHQWH QR S{VWHU RULJLQDO� p XPD GDV SHUVRQDJHQV SULQFLSDLV GR

ILOPH�

6HQGR LQWHUHVVH DPRURVR GR SURWDJRQLVWD $VKLWDND� D PHVPD UHSUHVHQWD

R yGLR H D UDLYD GRV VHUHV GD IORUHVWD SDUD FRP RV KXPDQRV� XPD YH] TXH SRU WHU

VLGR FULDGD GHVGH SHTXHQD MXQWR DRV VHUHV D IORUHVWD� DFUHGLWD QmR VHU HOD PHVPD

XPD KXPDQD� DOpP GH WHU DFRPSDQKDGR WRGR R FXUVR GH GHVPDWDPHQWR SURPRYLGR

SHOD ,OKD GH )HUUR H VHXV KRPHQV� ( FRPR YLVWR GXUDQWH R FDStWXOR D UHVSHLWR GR

IXWXULVPR��HPRo}HV�WDLV�FRPR�D�UDLYD�VH�HQFDL[DP�FRP�D�HVWpWLFD�SURSRVWD�

&RP WXGR LVVR LQFXEDGR HP DSHQDV XPD SHUVRQDJHP� 0RQRQRNH

WRUQD�VH XP VLJQR LPSRUWDQWH SDUD R SURMHWR� H VHX XVR QD UHOHLWXUD GR S{VWHU YHP GH

HQFRQWUR FRP DV YHUWHQWHV GD VHPLRVH WUDEDOKDGDV GXUDQWH D IDVH GH

IXQGDPHQWDomR WHyULFD� RQGH D SHUVRQDJHP WUDQVIRUPD�VH HP XP VLJQR�

UHSUHVHQWDQGR�D�IORUHVWD�H�RV�DQLPDLV�TXH�WHQWD�SURWHJHU�

6XD VLJQLILFDomR DFRQWHFH SRU PHLR GD SHUFHSomR VHJXQGR D WUtDGH GH

3HLUFH�

2QGH FRP EDVH HP HOHPHQWRV SUpYLRV� � QHVVH FDVR D IORUHVWD TXH HVWi

VHQGR GHVPDWDGD H RV DQLPDLV TXH HVWmR HP SHULJR GH H[WLQomR H jV YLROrQFLDV



��

KXPDQD � D SULQFHVD WRUQD�VH XP VtPEROR GH UHVLVWrQFLD H GD UDLYD j DVFHQVmR GR

KRPHP�GHQWUR�GD�IORUHVWD�

3DUD UHSUHVHQWDU WDLV VLJQRV H HOHPHQWRV� HVFROKHX�VH D FHQD RQGH D

SHUVRQDJHP�HVWi�FRUUHQGR�IXULRVDPHQWH�GH�HQFRQWUR�D�/DG\�(ERVKL�

)LJXUD�����3ULQFHVD�0RQRQRNH�FRUUHQGR�HP�GLUHomR�D�/DG\�(ERVKL

)RQWH��)LOPH�3ULQFHVD�0RQRQRNH�������

$ FHQD IRL HVFROKLGD SRLV DOpP GH WHU D SHUVRQDJHP� VHXV VHQWLPHQWRV

WDPEpP HVWmR DOLQKDGRV DR HVWLOR IXWXULVWD� R TXDO WHYH VXDV SULQFLSDLV

FDUDFWHUtVWLFDV�FLWDGDV�GXUDQWH�R�FDStWXOR�������)XWXULVPR�H�VXDV�DSOLFDo}HV�

2 PRYLPHQWR SUHYLDPHQWH FLWDGR YDORUL]DYD D UDLYD H D YLROrQFLD FRPR

VLQ{QLPRV SRVLWLYRV Mi TXH� �6y Ki EHOH]D QD OXWD� 1mR H[LVWH REUD�PHVWUD VHP XP

FDUiWHU DJUHVVLYR���0$5,1(77,������� 2V TXDLV VmR H[WHUQDGRV SHOD IRUPD FRPR

HOD SRVLFLRQD R FRUSR H VH DSUHVHQWD HP FHQD� GH IDFD HP SXQKR H FRUUHQGR HP

GLUHomR�D�VXD�YtWLPD�

2 VHJXQGR HOHPHQWR GR ILOPH HVFROKLGR IRL D ,OKD GH )HUUR� FRORFDGR QD

FRPSRVLomR�GHYLGR�D�VXD�LPSRUWkQFLD�QD�WUDPD�

$ LOKD p SDOFR GR HPEDWH HQWUH /DG\ (ERVKL H 0RQRQRNH� H VXD SUySULD

H[LVWrQFLD UHSUHVHQWD XP GHVHTXLOtEULR HQWUH KRPHQV H IORUHVWD� Mi TXH GXUDQWH D

DQLPDomR� H[WUDL VXD PDWpULD SULPD H PDQWpP VHX HVWLOR GH YLGD GH IRUPD QRFLYD j

QDWXUH]D�H�VHX�HQWRUQR�

1R HQWDQWR� DR PHVPR WHPSR HP TXH WHQWD JDUDQWLU D PDQXWHQomR H
VHJXUDQoD GHVVD FRPXQLGDGH� (ERVKL WDPEpP SURPRYH XPD VHYHUD
GHVWUXLomR GD QDWXUH]D QD UHJLmR� 'HQWUH DTXHOHV TXH VRIUHP DV
FRQVHTXrQFLDV GHVVH ³SURJUHVVR´ ORFDO� QR HQWDQWR� HVWmR RV DQLPDLV�
'HXVHV�GD�IORUHVWD�H��WDPEpP��D�3ULQFHVD�0RQRQRNH���5,%(,52������



��

)LJXUD�����,OKD�GH�)HUUR

)RQWH��)LOPH�3ULQFHVD�0RQRQRNH�������

6HJXLQGR RV SULQFtSLRV GH LQWHUSUHWDomR GD WUtDGH VHPLyWLFD GH 3HLUFH�

UHYLVDGRV GXUDQWH R FDStWXOR � ��� 6HPLyWLFD� VLJQRV H D FRPXQLFDomR KXPDQD� D

,OKD p D VLJQLILFDomR GD LQWHUYHQomR GR KRPHP QR PHLR QDWXUDO� XPD YH] TXH FDUUHJD

HOHPHQWRV SDVVtYHLV GH JHUDU VtPERORV TXH UHPHWHP D LVVR� FRPR R GHVPDWDPHQWR

TXH FDXVD QD IORUHVWD H D LQWROHUkQFLD SDUD FRP RV DQLPDLV TXH Oi Mi HVWDYDP DQWHV

GH�VHX�DVVHQWDPHQWR�

2 WHUFHLUR H ~OWLPR HOHPHQWR HVFROKLGR GR ILOPH� IRL R 'HXV 9HDGR HP VXD

IRUPD GH 6RQkPEXOR� Mi TXH JUDoDV D HOH REWHYH�VH R DUFR ILQDO GD REUD EHP FRPR

DV UHIOH[}HV D UHVSHLWR GDV PRWLYDo}HV KXPDQDV GHQWUR GR ILOPH� TXH VmR RV

VtPERORV�TXH�R�WRUQDP�XP�VLJQR��VHJXLQGR�D�WUtDGH�VHPLyWLFD�GH�3HLUFH



��

)LJXUD�����'HXV�6RQkPEXOR

)RQWH��)LOPH�3ULQFHVD�0RQRQRNH�������

2 VRQkPEXOR HQWUD QD UHOHLWXUD FRPR R HOHPHQWR TXH VLJQLILFD DV

DPELo}HV�KXPDQDV�H[WHUQDOL]DGDV�

-LNR p PRWLYDGR DSHQDV SHOR VHX GHVHMR SRU GLQKHLUR H SRGHU� RV SULQFLSDLV
WUDoRV TXH FRUURPSHP RV KRPHQV� (OH TXHU DUUDQFDU D FDEHoD GR 'HXV
6HUYR� SURWHWRU GD IORUHVWD� TXH p� VHJXQGR OHQGDV� FDSD] GH FRQFHGHU YLGD
HWHUQD� H DWUDL (ERVKL SDUD VHX SODQR� D DVVHJXUDQGR TXH� TXDQGR HOH
FRQVHJXLU�R�TXH�TXHU��RV�DQLPDLV�QmR�PDLV�D�SHUWXUEDUmR���6(53$�������

6XD SUHVHQoD UHYHOD DV PRWLYDo}HV GH /DG\ (ERVKL H GR 0RQJH -LNR � OLGDV

DTXL FRPR REMHWRV VHJXQGR VXDV Do}HV UHDOL]DGDV GXUDQWH D WUDPD � WRUQDQGR R

PHVPR XP VLJQR SHUDQWH XP LQWHUSUHWDQWH� VHJXQGR D 7UtDGH 6HPLyWLFD GH 3HLUFH

�YLGH�VHomR����

4XDQWR DR IXWXULVPR� RV HOHPHQWRV HVFROKLGRV IRUDP DV IRUPDV OLQHDUHV H

SRU YH]HV F~ELFDV SUHVHQWHV QDV REUDV� H WDPEpP D VREUHSRVLomR GH IRUPDV H

LPDJHQV SDUD D REWHQomR GH PRYLPHQWR� 2V TXDLV VmR H[SOLFDGRV GH IRUPD PDLV

DSURIXQGDGD�GXUDQWH�D�IXQGDPHQWDomR�WHyULFD�GR�SURMHWR�

8VRX�VH�GXDV�REUDV�FRPR�EDVH�SDUD�D�UHOHLWXUD�SURSRVWD�

$ SULPHLUD p D 'LQDPLVPR GH XP FmR QD FROHLUD ������ GH *LDFRPR %DOOD�

RQGH D LGHLD GH PRYLPHQWR GHQWUR GD REUD Gi�VH GHYLGR D UHSHWLomR H VREUHSRVLomR

GRV HOHPHQWRV SUHVHQWHV� WDLV FRPR DV SDWDV� RV VDSDWRV� D FROHLUD� R UDER H DV

SHUQDV GR FDFKRUUR� RV TXDLV TXDVH IXQGHP�VH HQWUH VL GDQGR D LGHLD GR FKDPDGR

FRQWLQXXP �$*5$������� WUDGX]LQGR HP WHOD D HTXDomR GH HVSDoR �PHGLGR��WHPSR

�PRYLPHQWR��



��

)LJXUD���� 'LQDPLVPR�GH�XP�FmR�QD�FROHLUD

)RQWH�KWWSV���EU�SLQWHUHVW�FRP�SLQ��������������������

$ VHJXQGD REUD HVFROKLGD FRPR EDVH IRL %DLODULQD $]XO ������ GH

6HYHULQL� D TXDO SDUD FRQVWUXLU D PRYLPHQWDomR GD YHVWLPHQWD GD GDQoDULQD�

XWLOL]D�VH GD IUDJPHQWDomR GD SHoD HP GLYHUVDV IRUPDV JHRPpWULFDV� DV TXDLV

DSUHVHQWDP XPD FRORUL]DomR GLIHUHQWH HQWUH VL� WDPEpP GDQGR SURIXQGLGDGH j SHoD

H�GLIHUHQFLDQGR�FDGD�XPD�GDV�IRUPDV�

)LJXUD���� %DLODULQD�$]XO

)RQWH��KWWSV���EU�SLQWHUHVW�FRP�SLQ��������������������

$PEDV DV REUDV IRUDP UHWLUDGDV GR FDStWXOR ��� � )XWXULVPR H VXDV

DSOLFDo}HV� RQGH H[HPSOLILFD�VH R SRUTXr GH VXDV IRUPDV EHP FRPR R KLVWyULFR GR

PRYLPHQWR�IXWXULVWD�HP�VL�

https://br.pinterest.com/pin/419327415307918527/
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$ SDUWLU GRV HOHPHQWRV HVFROKLGRV� SDUWLX�VH SDUD D VROXomR GR UHGHVLJQ

GR SRVWHU� RQGH FRP RV HOHPHQWRV GR ILOPH H GR IXWXULVPR HVWDEHOHFLGRV QD HWDSD

DQWHULRU��SHQVRX�VH�HP�FRPR�DMXVWi�ORV�VHP�SHUGHU�D�LGHQWLGDGH�GR�ILOPH�

&RPR YLVWR QD SDUWH GD IXQGDPHQWDomR WHyULFD� R PRYLPHQWR IXWXULVWD

SURSXQKD�VH D XWLOL]DU IRUPDV JHRPHWUL]DGDV HP VXDV FRPSRVLo}HV� DOpP GH ID]HU R

XVR GH VREUHSRVLo}HV SDUD GDU PRYLPHQWR H YLYDFLGDGH jV REUDV �YLGH ILJXUD �� H

ILJXUD�����

&RP LVVR� EXVFRX�VH GXUDQWH HVWD HWDSD DOLQKDU RV FRQFHLWRV GR ILOPH H

GR PRYLPHQWR DUWtVWLFRV TXH GHYHULDP VHU DERUGDGRV QDV SUy[LPDV HWDSDV GR

SURMHWR�

3URFXUD�VH XWLOL]DU DV LGHLDV GH PRYLPHQWDomR H JHRPHWUL]DomR GH IRUPDV

DGYLQGDV GR IXWXULVPR� H TXDQWR DR ILOPH� ID]HU XVR GRV WUrV HOHPHQWRV SULQFLSDLV

VXSUDFLWDGRV��D�3ULQFHVD�0RQRQRNH��R�'HXV�6RQkPEXOR�H�D�,OKD�GH�)HUUR�

3RUWDQWR�FRPHoRX�VH DWUDYpV GR SURJUDPD $GREH 3KRWRVKRS D ID]HU

H[SHULPHQWDo}HV QDV LPDJHQV GR ILOPH HVFROKLGDV� D ILP GH TXH DV PHVPDV VH

DGHTXDVVHP�DR�HVWLOR�SURSRVWR�

8WLOL]RX�VH GDV IHUUDPHQWDV GH PXOWLSOLFDomR SDUD FRQVHJXLU RV DUHV GH

VREUHSRVLomR� R GHVIRTXH JDXVVLDQR H GHVIRTXH GH PRYLPHQWR SDUD TXH D LPDJHP

FHQWUDO�SDUHFHVVH�HVWDU�HP�PRYLPHQWR�

-XQWDPHQWH� XVRX�VH R $GREH ,OOXVWUDWRU SDUD UH�GHVHQKDU D LPDJHP GD

3ULQFHVD�0RQRQRNH��VLJQR�HVFROKLGR�SDUD�FRPSRU�D�SDUWH�SULQFLSDO�GR�S{VWHU�

����'(6(192/9(1'2

'XUDQWH D IDVH GH GHVHQYROYLPHQWR� FKHJRX�VH DR UHVXOWDGR GH TXDWUR

S{VWHU�GLVWLQWRV��GLVFRUULGRV�GXUDQWH�HVWD�VHomR�

2 SULPHLUR UHGHVLJQ SURSRVWR� DSUHVHQWD DSHQDV D PiVFDUD GD 3ULQFHVD

0RQRQRNH UHGHVHQKDGD� DGLFLRQDQGR D HOD XP GHVIRTXH GH PRYLPHQWR DR IXQGR

FRP R LQWXLWR GH OKH GDU SURIXQGLGDGH H PRYLPHQWDomR� DSOLFDGR HP XP IXQGR EHJH

FRP�WH[WXUD�GH�SDSHO��VLPXODQGR�XPD�SLQWXUD�



��

3URFXURX QHVWD VROXomR� H[HPSOLILFDU DWUDYpV GR GHVIRTXH GH PRYLPHQWR�

D XUJrQFLD H YLROrQFLD SURSRVWDV SHOD SHUVRQDJHP GD 3ULQFHVD 0RQRQRNH� D TXDO

QHVWD�SURSRVWD�HVWi�VHQGR�UHSUHVHQWDGD�DSHQDV�SHOD�VXD�PiVFDUD�

$ WLSRJUDILD XWLOL]DGD � $OGR WKH $SDFKH � IRL HVFROKLGD GHYLGR D VXD

VHPHOKDQoD FRP R PRYLPHQWR IXWXULVWD H SRU SRVVXLU IRUPDV UHWDV TXH UHPHWHP D

HVWpWLFD�

)LJXUD���� 3ULPHLUD�VROXomR�SURSRVWD

)RQWH��DUTXLYR�SHVVRDO

&RP LVVR� VHJXLX�VH SDUD D VHJXQGD SURSRVWD GH UHGHVLJQ� RQGH DLQGD

PDQWHQGR�VH D WLSRJUDILD $OGR WKH $SDFKH SDUD HVFULWD� DGLFLRQDVVH R 'HXV

6RQkPEXOR H D ,OKD GH )HUUR DR IXQGR� PDQLSXODGRV QR $GREH 3KRWRVKRS�

UHFRUWDQGR H UHGLPHQVLRQDQGR SDUWHV GRV IUDPHV GR ILOPH GRV PHVPRV� GH IRUPD D

REWHUHP�SDGU}HV�PDLV�JHRPHWUL]DGRV�HP�VXDV�LPDJHQV�

$GLFLRQD�VH WDPEpP D LPDJHP GD 3ULQFHVD 0RQRQRNH FRUUHQGR�

HQTXDQWR RXWURV IUDPHV GD SHUVRQDJHP UHWLUDGRV GR SUySULR ILOPH IRUDP

VREUHSXMDGRV�DWUiV�GHOD�

8WLOL]RX�VH GD IHUUDPHQWD GH PXOWLSOLFDomR GR $GREH 3KRWRVKRS� QDV

FDPDGDV SRVWHULRUHV GD 3ULQFHVD 0RQRQRNH SDUD TXH RV UHFRUWHV GHOD FRUUHQGR

REWLYHVVHP PDLRU WUDQVSDUrQFLD� FRP R LQWXLWR GH ID]HU R SULPHLUR IUDPH VHU R GH

PDLRU�GHVWDTXH�GHQWUR�GD�FRPSRVLomR�



��

$OpP GR GHVIRTXH GH PRYLPHQWR SDUD TXH KRXYHVVH D LGHLD GH

PRYLPHQWDomR�SRU�SDUWH�GD�SHUVRQDJHP�

)LJXUD���� 6HJXQGD�VROXomR�SURSRVWD

)RQWH��DUTXLYR�SHVVRDO

1HVWD FRQFHSomR� ILFRX PXLWR HYLGHQWH RV SDSpLV GHVHPSHQKDGRV SRU

FDGD�SHUVRQDJHP�QR�ILOPH�

$ SRVLomR GRV EUDoRV H SHUQDV GD 3ULQFHVD GHQRWD D UDLYD H yGLR VHQWLGRV

SRU HOD� HQTXDQWR R SRVLFLRQDPHQWR GD ,OKD GH )HUUR H GR 'HXV 6RQkPEXOR UHIOHWHP

D RSRVLomR H[LVWHQWH HQWUH DPERV RV VLJQRV� VHQGR R SULPHLUR XP UHSUHVHQWDQWH GD

IRUoD�GR�KRPHP�H�R��VHJXQGR�R�GD�QDWXUH]D�

$SyV HVWD� HODERURX�VH PDLV XPD VROXomR D ILP GH JHRPHWUL]DU XP SRXFR

PDLV�RV�HOHPHQWRV�HVFROKLGRV�

1HVWH FRQFHSomR� EXVFRX�VH UHGHVHQKDU R VLJQR GD 3ULQFHVD 0RQRQRNH HP

IRUPDV PDLV OLQHDUHV H VLPSOLILFDGDV� D ILP GH TXH D PHVPD ILFDVVH PDLV

LQFRUSRUDGD DR HVWLOR SURSRVWR � R IXWXULVPR � H PDQWHQGR DV VREUHSRVLo}HV GH

IUDPHV�FULDGDV�DQWHULRUPHQWH�

1HVWD QRYD DUWH� D LPDJHP GD 3ULQFHVD IRL WRWDOPHQWH UHGHVHQKDGD QR $GREH

,OOXVWUDWRU XWLOL]DQGR D FDQHWD H SRVWHULRUPHQWH FRORULGD FRP R EUXVK GR $GREH

3KRWRVKRS�
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$OpP GD WUDQVIRUPDomR GD PHVPD HP REMHWR LQWHOLJHQWH SDUD TXH VH

WUDEDOKDVVH D VREUHSRVLomR GH IUDPHV FRP DV IHUUDPHQWDV GH PXOWLSOLFDomR H

GHVIRTXH�JDXVVLDQR�QR�$GREH�3KRWRVKRS�

$VVLP� XQLX�VH DV GXDV FRQFHSo}HV IXWXULVWDV SODQHMDGDV� D VREUHSRVLomR GH

LPDJHQV�H�D�JHRPHWUL]DomR�GH�IRUPDV�

4XDQWR DR IXQGR� PDQWHYH�VH D VROXomR HVWUXWXUDGD QR SRVWHU DQWHULRU� XPD

YH]�TXH�D�IRUPXODomR�Mi�HVWDYD�D�SDU�GR�TXH�VH�SURSXQKD�

)LJXUD���� 7HUFHLUD�VROXomR�SURSRVWD

)RQWH��DUTXLYR�SHVVRDO

1HVWD YHUVmR� WDPEpP PXGRX�VH D WLSRJUDILD SDUD D ,PSDFW� SDUD TXH D

PHVPD QmR REWLYHVVH PDLV GHVWDTXH GR TXH RV GHPDLV HOHPHQWRV YLVXDLV� PDV TXH

PHVPR DVVLP� DLQGD VH HQFDL[DVVH GHQWUR GD WHPiWLFD SURSRVWD� XPD YH] TXH p

XPD�IRQWH�VyOLGD�

3RU ILP� SDUD ILQDOL]DomR GD HWDSD GH GHVHQYROYLPHQWR� IRL IHLWD D TXDUWD H

~OWLPD�SURSRVWD�GH�UHGHVLJQ�GR�SRVWHU�GR�ILOPH�

1HVWD VROXomR� RSWRX�VH SRU UHWLUDU D LOXVWUDomR GH FRUSR LQWHLUR GD 3ULQFHVD

0RQRQRNH�H�YROWDU�D�WUDEDOKDU�DSHQDV�R�VLJQR�GD�PiVFDUD�



��

)LJXUD���� 4XDUWD�VROXomR�SURSRVWD

)RQWH��DUTXLYR�SHVVRDO

3DUD VLPEROL]DU D YLROrQFLD� UHGHVHQKRX�VH R FRODU GD SHUVRQDJHP� XWLOL]DQGR

D PHVPD WpFQLFD GD SURSRVWD DQWHULRU � ID]HU RV WUDoRV FRP D FDQHWD QR $GREH

,OOXVWUDWRU�H�FRORULU�QR�$GREH�3KRWRVKRS�

2 FRODU IRL UHIHLWR D SDUWLU GD IDFD XWLOL]DGD SHOD SHUVRQDJHP GXUDQWH R ILOPH�

GDQGR R DU DJUHVVLYR TXH D PHVPD SRVVXL SDUD HVWD QRYD FRQFHSomR� H VRE HVWD�

FRORFRX�VH D FDSD GH SHOHV GD SHUVRQDJHP D ILP GH GHL[DU D REUD PDLV

HVWHWLFDPHQWH DJUDGiYHO H QmR UHSHWLU R HUUR GD SULPHLUD VROXomR � GHL[DU RV

HOHPHQWRV�³YRDQGR´�

3DUD D FRQVWUXomR GR IXQGR� XWLOL]RX�VH GRV PHVPRV HOHPHQWRV GD SHoD

DQWHULRU� FRP D ,OKD GH )HUUR H GR 'HXV 6RQkPEXOR JHRPHWUL]DGRV� SRUpP GHL[DQGR

D ,OKD GH )HUUR FRP PDLV GHVWDTXH� OHYDQGR HP FRQWD D RSRVLomR H[LVWHQWH HQWUH D

3ULQFHVD�H�D�,OKD�H�R�WHPSR�GH�ILOPH�GH�DPERV�RV�HOHPHQWRV�

4XDQWR D WLSRJUDILD� XWLOL]RX�VH D PHVPD GD WHUFHLUD VROXomR� ,PSDFW� XPD YH]

TXH DOpP GH HVWDU GHQWUR GR PRYLPHQWR DUWtVWLFR SURSRVWR� WDPEpP ILFRX

HVWpWLFDPHQWH�DJUDGiYHO�QD�FRPSRVLomR�



��
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'XUDQWH HVWD IDVH GHFLGLX�VH TXDO GHQWUH WRGDV DV VROXo}HV VH HQFDL[DULD

PHOKRU�QD�LGHLD�SURSRVWD�SDUD�R�SURMHWR�

$VVLP VHQGR� GHWHUPLQRX�VH TXH R UHVXOWDGR TXH PHOKRU HQFDL[D�VH GHQWUR GD

WHPiWLFD GR ILOPH H LQWHUSUHWD FRUUHWDPHQWH RV VLJQRV GR IXWXULVPR� IRL D WHUFHLUD

VROXomR�

)LJXUD���� 6ROXomR�HVFROKLGD

)RQWH��DUTXLYR�SHVVRDO

'HWHUPLQRX�VH HVWD FRPR D VHOHFLRQDGD XPD YH] TXH HVWH UHGHVLJQ

FRQVHJXH WUD]HU R DSHOR GD JHRPHWUL]DomR GH IRUPDV H R FRQWLQXXP GRV

PRYLPHQWRV GR IXWXULVPR �$*5$������� VHP SHUGHU D FDUDFWHUL]DomR GRV HOHPHQWRV

GR�ILOPH�

e SRVVtYHO REVHUYDU QHVWD VROXomR D JHRPHWUL]DomR GH IRUPDV DGYLQGDV GR

PRYLPHQWR DUWtVWLFR H EDVHDGDV QD REUD %DLODULQD $]XO ������� FRQIRUPH YLVWR QRV

HOHPHQWRV DR IXQGR � R 'HXV 6RQkPEXOR H D ,OKD GH )HUUR � H QD LOXVWUDomR GD

SHUVRQDJHP SULQFLSDO� 3ULQFHVD 0RQRQRNH� EHP FRPR D LGHLD GH PRYLPHQWDomR GH
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GRV HOHPHQWRV FRPSRVWD SHOD PXOWLSOLFDomR GD LPDJHP GD 3ULQFHVD 0RQRQRNH QD

iUHD�FHQWUDO�GR�S{VWHU��EDVHDGR�QD�'LQDPLVPRV�GH�XP�&mR�QD�&ROHLUD�������

2XWUR SRQWR GHWHUPLQDQWH SDUD D HVFROKD GHVWD VROXomR� IRL TXDQWR D

PDQXWHQomR GRV VLJQRV GR ILOPH� QD TXDO PHVPR RV HOHPHQWRV HVFROKLGRV WHUHP

VLGRV GHVFDUDFWHUL]DGRV GH VXD IRUPD RULJLQDO� DLQGD SRGHP VHU LQWHUSUHWDGRV FRPR

HOHV�PHVPRV�

2 'HXV 6RQkPEXOR FRQWLQXDP SRVVXLQGR VHX VLJQLILFDGR GH XP R GHWHQWRU GD

YLGD�H�GD�PRUWH�H�R�SULQFLSDO�HOHPHQWR�TXH�DIORUD�D�JDQkQFLD�GRV�KRPHQV�

$ ,OKD GH )HUUR WDPEpP PDQWpP VHX VLJQLILFDGR RULJLQDO GH VHU D IRUWDOH]D GRV

KRPHQV HP PHLR D IORUHVWD H VHU XP SRQWR GH G~YLGDV TXDQWR jV PRWLYDo}HV GH

TXHP�D�FRPDQGD���/DG\�(ERVKL�

( SRU ILP D SUySULD 3ULQFHVD 0RQRQRNH TXH p R HOHPHQWR TXH PDLV VRIUH

DOWHUDo}HV YLVXDLV QHVWD VROXomR� FRQVHJXH PDQWHU VHX VLJQLILFDGR SULPiULR TXDQWR D

UHSUHVHQWDU D IORUHVWD H VHXV VHUHV� DOpP GH VXD UDLYD VHQWLGD SHORV KXPDQRV VHU

SRWHQFLDOL]DGD QR UHGHVLJQ GR SRVWHU GHYLGR D FHQD XWLOL]DGD SDUD D UHOHLWXUD H R XVR

GDV�VREUHSRVLo}HV�GH�LPDJHQV�DWUiV�GD�SHUVRQDJHP�

$VVLP VHQGR� FRQFOXL�VH TXH p YLiYHO D FULDomR GH XPD UHOHLWXUD GR SRVWHU GR

ILOPH�3ULQFHVD�0RQRQRNH�WHQGR�FRPR�HVWpWLFD�DUWtVWLFD�R�IXWXULVPR�

��&216,'(5$d®(6�),1$,6

'XUDQWH UHDOL]DomR GR SURMHWR� REVHUYRX�VH D LPSRUWkQFLD GD LQWHUSUHWDomR

GH HOHPHQWRV H VLJQRV SDUD D FULDomR GH XP UHGHVLJQ GXUDQWH D IDVH SURMHWXDO� H

FRP LVVR� GHYH�VH JUDQGH SDUWH GD FRQFOXVmR GHVWH SURMHWR jV WHRULDV GD VHPLyWLFDV

YLVLWDGDV GXUDQWH HVWH WUDEDOKR QD IDVH GH IXQGDPHQWDomR WHyULFD� TXH SRVVLELOLWDUDP

D DXWRUD GHILQLU TXDLV RV SULQFLSDLV HOHPHQWRV � H FRPR � GHYHULDP HVWDU SUHVHQWHV

QD�UHOHLWXUD�

$ PHWRGRORJLD SURMHWXDO HVFROKLGD � 'LDPDQWH 'XSOR � YLDELOL]RX D GLYLVmR

GDV LGpLDV HP HWDSDV� R TXH IDFLOLWRX D FULDomR GH XPD VROXomR ILQDO H D REVHUYDomR

FODUD GR TXH HUD QHFHVViULR H R TXH HUD REVROHWR SDUD R DYDQoR GR WUDEDOKR

VHJXLQGR�VH HWDSDV EHP GHILQLGDV� FRQWULEXLQGR SDUD XP UHVXOWDGR TXH HVWLYHVVH GH

DFRUGR�FRP�R�REMHWLYR�GHILQLGR�SDUD�R�SUHVHQWH�WUDEDOKR�
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4XDQWR j SDUWH SURFHVVXDO� IRUDP HQFRQWUDGDV SHTXHQDV H PpGLDV

GLILFXOGDGHV WpFQLFDV D UHVSHLWR GD LOXVWUDomR SURMHWDGD� XPD YH] TXH D DXWRUD QmR

SRVVXtD DILQLGDGH FRP LOXVWUDomR H FRORUL]DomR GH SHUVRQDJHQV� DV TXDLV IRUDP

VXSHUDGDV�FRP�D�DMXGD�GR�RULHQWDGRU�

&RP LVVR� FRQFOXLX�VH TXH p SRVVtYHO D FULDomR GH XPD UHOHLWXUD GR SRVWHU

3ULQFHVD 0RQRQRNH XWLOL]DQGR�VH GH RXWUR YLpV DUWtVWLFR� DR TXH VH UHVSHLWH

GHWHUPLQDGDV�GLUHWUL]HV�SHUDQWH�DPERV�RV�WHPDV�

1HVWD UHOHLWXUD� WRUQD�VH QHFHVViULR HQFRQWUDU XP FDPLQKR HP FRPXP

HQWUH RV GRLV DVVXQWRV DERUGDGRV� SDUD TXH XP WHPD QmR DFDEH VREUHVVDLQGR�VH DR

RXWUR� XPD YH] TXH XP REVHUYDGRU TXH QmR FRQKHoD R HVWLOR IXWXULVWD PDV FRQKHFH

R ILOPH� GHYHUi VHU FDSD] GH UHFRQKHFHU RV SHUVRQDJHQV GR ILOPH XWLOL]DGRV QR

S{VWHU VHJXQGR RV VLJQRV XWLOL]DGRV QD UHOHLWXUD� EHP FRPR XP REVHUYDGRU TXH QmR

FRQKHoD R ILOPH PDV HVWHMD D SDU GR HVWLOR IXWXULVWD GHYHUi VHU FDSD] GH LGHQWLILFDU RV

HOHPHQWRV YLVXDLV XVDGRV QD FRPSRVLomR FRPR SHUWHQFHQWHV DR IXWXULVPR� ( p
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