
��������������� 8QLYHUVLGDGH�GR�3RUWR�&RUUHLR���0DLOFKLPS�7HPSODWH�7HVW����1HZVOHWWHU�),06�³�0DUoR������
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(P�8PD� 9LGD� GH� $UTXLWHFWR�� *LRUJLR� *UDVVL� ID]� XPD� �SURYD� GH� UHÁH[mR�
VREUH�R�VHX�SHUFXUVR�H�Ii�OD�DFRPSDQKDU�GH�XP�UHJLVWR�GD�REUD��XPD�HVSpFLH
GH�JXLD�H[SOLFDWLYR�GR�VHX� WUDEDOKR��H�GH�XP�iOEXP�GH�DPLJRV��DTXHOHV�TXH�
GL]�QRV�� WHYH� D� VRUWH� GH� HQFRQWUDU�¬ � (QFRQWURV� SRU� YH]HV� EUHYHV�� PDV� TXH
SHUPDQHFHUDP� EHP� LPSUHVVRV� QD� VXD�PHPyULD� �FRPR� )HUQDQGR� 7iYRUD� QR
3RUWR�RX�6DHQ]�GH�2L]D�QD�¶/D�*UDQMD·��GH�TXHP��FRPR�YHOKR�UDFLRQDOLVWD��QmR
SRVVR� GHL[DU� GH� FLWDU� R� KLODULDQWH� ´2� UDFLRQDOLVPR� p� DTXHOD� DUTXLWHFWXUD
PRGHUQD� TXH� WHP� UD]mR�µ��� FDGD� XP�� j� VXD� PDQHLUD�� ~QLFRV� SHOD� VXD
H[WUDRUGLQiULD�KXPDQLGDGH� WmR�PDQLIHVWD�H�GH�TXH�HUD� WmR� IiFLO� WLUDU�SURYHLWR�
�*UDVVL��8PD�9LGD�GH�$UTXLWHFWR��S������
)DODPRV�GR�WHUFHLUR�YROXPH�D�VHU�SXEOLFDGR�QR�kPELWR�GR�SURMHWR�GH�WUDGXomR
LQWHJUDO�SDUD�SRUWXJXrV�GD�REUD�HVFULWD�GH�*LRUJLR�*UDVVL��FRRUGHQDGR�SRU�-RVp
0LJXHO� 5RGULJXHV�� R� VHX� WUDGXWRU�� H� HGLWDGR� FRQMXQWDPHQWH� SHOD� )XQGDomR
0DUTXHV�GD�6LOYD�H�DV�(GLo}HV�$IURQWDPHQWR��
1R� SUy[LPR� GLD� ��� GH� PDUoR�� D� )XQGDomR� 0DUTXHV� GD� 6LOYD� YDL� UHFHEHU� D
VHVVmR�GH�ODQoDPHQWR�GHVWH�OLYUR��TXH�FRQWDUi�FRP�D�SUHVHQoD�GRV�DXWRUHV�H
DV�LQWHUYHQo}HV�GH�)iWLPD�9LHLUD��3UHVLGHQWH�GD�)XQGDomR�0DUTXHV�GD�6LOYD��H
GRV�$UTXLWHWRV�/XFD�2UWHOOL�H�1XQR�%UDQGmR�&RVWD�

$SRLDP�DLQGD�HVWD�LQLFLDWLYD�D�)DFXOGDGH�GH�$UTXLWHFWXUD�GD�83��D�-RIHEDU�H�D
3DQRUDP$+��

$�HQWUDGD�p�OLYUH��VXMHLWD�DSHQDV�j�ORWDomR�GR�HVSDoR�

�
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$Wp����GH�DEULO� FRQWLQXD�D�VHU�SRVVtYHO� YLVLWDU�D�H[SRVLomR�%DUWRORPHX�&RVWD
&DEUDO� �� XP� DUTXLYR� HP� FRQVWUXomR�� &RP� FXUDGRULD� GH� 3HGUR� %DtD�� 3DXOR
3URYLGrQFLD�H�0DULDQD�&RXWR��QHOD�VH�SHUFRUUH�D�OLQKD�GR�WHPSR�H�R�PRGR�GH
ID]HU�DUTXLWHWXUD�GHVWH�DUTXLWHWR��PDUFDGR�SRU�XPD�SURIXQGD�GLPHQVmR�pWLFD�
KXPDQD� H� VRFLDO�� (VWUXWXUDGD� HP� WUrV� Q~FOHRV� �+DELWDomR�� &LGDGH�
8QLYHUVLGDGH��� D� H[SRVLomR� Gi� D� YHU� SURMHWRV� GHVHQYROYLGRV� HP� GLIHUHQWHV
HVFDODV�GH�LQWHUYHQomR��SURJUDPDV��OXJDUHV�H�OLQJXDJHQV��WHQGR�FRPR�UHFXUVR
D�GRFXPHQWDomR�HP�DUTXLYR��PDV�WDPEpP�R�VHX�FUX]DPHQWR�FRP�HOHPHQWRV
SURYHQLHQWHV� GR� DUTXLYR� GR� *3$� �VLJOD� GR� DWHOLHU� *UXSR� GH� 3ODQHDPHQWR� H
$UTXLWHFWXUD� IXQGDGR� HP� ����� SRU� 0DXUtFLR� GH� 9DVFRQFHORV� H� /XtV� $OoDGD
%DSWLVWD���WDPEpP�GRDGR�j�)XQGDomR�0DUTXHV�GD�6LOYD��H�GR�DWHOLHU�GH�1XQR
7HRWyQLR�3HUHLUD��FHGLGRV�SHOR�6,3$��QR�)RUWH�GH�6DFDYpP��

(VWD� LQLFLDWLYD�GD�)XQGDomR�0DUTXHV�GD�6LOYD�FRQWRX�FRP�R�DSRLR�GD�2UGHP
GRV�$UTXLWHFWRV��GR�6,3$��GR�,QVWLWXWR�3ROLWpFQLFR�GH�7RPDU�H�GD�)DFXOGDGH�H
$UTXLWHFWXUD�GD�8�3RUWR��'HL[D�VH�DLQGD�XP�DJUDGHFLPHQWR�D� ,UHQH�%XDUTXH�
7HUHVD�3DYmR�H�5XL�6DQFKHV��5XL�0HQGHV��&DWDULQD�&RVWD�&DEUDO�H�*LOO�6WRNHU��

$� H[SRVLomR�� TXH� VH� HQFRQWUD� LQVWDODGD� QR� SULPHLUR� SLVR� GR� 3DODFHWH� /RSHV
0DUWLQV�H�FRQWD�Mi�FRP�FHUFD�GH�PHLR�PLOKDU�GH�YLVLWDQWHV��SRGH�VHU�YLVLWDGD��GH
VHJXQGD�D�ViEDGR��HQWUH�DV���K�H�DV���K�
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(QWUHWDQWR�� HVWi� Mi� HP� SUHSDUDomR� XP� QRYR� SURMHWR� H[SRVLWLYR� SDUD� D� &DVD�
$WHOLHU� -RVp�0DUTXHV� GD�6LOYD� D� DQXQFLDU� QR� SUy[LPR�PrV� GH� DEULO�� 3DUD� Mi�
GHL[DPRV�TXH�D�SRUWD�HQWUHDEHUWD�FRPHFH�D�UHYHODU�D�FRU�TXH�YDL�KDELWDU�HVWH
HVSDoR�
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1R� SUy[LPR� GLD� ��� GH� PDUoR�� D� )XQGDomR� 0DUTXHV� GD� 6LOYD� YDL� DFROKHU� R
WHUFHLUR�GLD�GH�WUDEDOKRV�GR�&ROyTXLR�,QWHUQDFLRQDO�%HUQDUGR�)HUUmR�H�DV�$UWHV
'HFRUDWLYDV�QR�2ULHQWH�H�QR�0XQGR��
$R� ORQJR� GRV� WUrV� GLDV� SURJUDPDGRV�� ��� D� ���� FRQIHUHQFLVWDV
LQWHUQDFLRQDOPHQWH�UHFRQKHFLGRV�QDV�UHVSHFWLYDV�iUHDV�GH�HVSHFLDOL]DomR�LUmR
DERUGDU� WHPiWLFDV� FRPR� �$� $UWH� GR� 0DUILP��� �0RELOLiULR� H� 7DOKD��� 7r[WHLV� H
&HUkPLFD�� H� �2XULYHVDULD� H� -RDOKDULD��� $V� LQVFULo}HV� HQFRQWUDP�VH� DEHUWDV�
SRGHQGR�� RV� LQWHUHVVDGRV� REWHU� D� LQIRUPDomR� QHFHVViULD� DWUDYpV� GR� HPDLO
DPLJRVGRPQVU#JPDLO�FRP��

(VWH�&ROyTXLR�IRL�SURPRYLGR�SHOR�&tUFXOR�'U��-RVp�GH�)LJXHLUHGR���$PLJRV�GR
0165�H�RUJDQL]DGR�FRQMXQWDPHQWH�FRP�R�0XVHX�1DFLRQDO�6RDUHV�GRV�5HLV��D
5HLWRULD� GD� 8QLYHUVLGDGH� GR� 3RUWR� H� D� )XQGDomR� 0DUTXHV� GD� 6LOYD�� DV
LQVWLWXLo}HV�GH�DFROKLPHQWR��$� LQLFLDWLYD�FRQWD�DLQGD�FRP�R�DSRLR�GD�'5&1�H
GD�&03�
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(VFULWRV�(VFROKLGRV�H�3DVVD�D�3DODYUD�� IDOHPRV� GH� DUTXLWHWXUD� IRUDP�RV� GRLV
SRGFDVWV�TXH�D�)XQGDomR�0DUTXHV�GD�6LOYD� ODQoRX�HP�WHPSR�GH�SDQGHPLD��
QXPD�SDUFHULD�FRP�D�&DVD�&RPXP�GD�5HLWRULD�GD�8QLYHUVLGDGH�GR�3RUWR��0DV
YLHUDP�SDUD�ILFDU�H�HVWi�SURQWD�XPD�QRYD�VpULH�FRP�XP�QRYR�Q~PHUR�D�LU�SDUD
R�DU��LQWHUFDODGDPHQWH��jV�TXLQWDV�IHLUDV��1R�SDVVDGR�GLD����GH�PDUoR�IRL�D�YH]
GH�(VFULWRV�(VFROKLGRV�GDU�D�RXYLU�XP�WH[WR�GH�0iULR�%RQLWR��QR�SUy[LPR�GLD����
VHUi�D�YH]�GH�GHVFREULU�TXDO�R�SURMHWR�HVFROKLGR�SRU�*RQoDOR�%\UQH�SDUD�PDLV
XP�3DVVD�D�3DODYUD��IDOHPRV�GH�DUTXLWHWXUD��

(OHV�Dt�HVWmR��j�GLVWkQFLD�GH�XP�FOLTXH��
(VFULWRV�(VFROKLGRV�
3DVVD�D�3DODYUD��IDOHPRV�GH�DUTXLWHWXUD

· ° � < 4 � ( 9 8 < 0 = 6 � , 4 � 4 6 = 0 4 , 5 ; 6 � ·

3DUD�DOpP�GRV�SURMHWRV�H[SRVLWLYRV��RX�D�JDUDQWLU�TXH�H[LVWHP�DV�EDVHV�SDUD
TXH�HVWHV�VH�SRVVDP�FRQVWUXLU��HVWi�R�WUDEDOKR�GH�UHFROKD��OLPSH]D��WUDWDPHQWR
GD�GRFXPHQWDomR�TXH�FRQWLQXD�D�FUHVFHU�� FRPR�DV�PDLV� UHFHQWHV�GRDo}HV� �
*HUPDQR�GH�&DVWUR�3LQKHLUR�H�'RPLQJRV�3LQWR�GH�)DULD���R�FRQILUPDP��
(�SDUD�FXLGDU�GHVWD�QRYD�GRFXPHQWDomR��D�)XQGDomR�0DUTXHV�GD�6LOYD�� WHP
LPSOHPHQWDGD�� GHVGH� R� LQtFLR� GR� DQR�� PDLV� XPD� FDPSDQKD�� H[WHQVLYD� H
LQWHQVLYD�� GH� KLJLHQL]DomR�� $Wp� DR� PRPHQWR�� Mi� IRUDP� OLPSRV� H
UHDFRQGLFLRQDGRV� PDLV� GH� ����� GRFXPHQWRV� H� ��� FDL[DV� GH� GRFXPHQWDomR
HVFULWD� UHODWLYRV� DRV� DFHUYRV� GH� 7HL[HLUD�*XHUUD��0DQXHO�*UDoD�'LDV� H� -RVp
(JDV�9LHLUD��*3$�H�1XQR�3RUWDV�

(VWH�SURFHVVR�HVWi�D�VHU�UHDOL]DGR�SHOD�HTXLSD�WpFQLFD�GD�)XQGDomR�0DUTXHV
GD�6LOYD��FRP�R�DSRLR�GD�2ÀFLQD�GH�5HVWDXUR�GH�'RFXPHQWRV�*UiÀFRV�GD�83
�*',���83�'LJLWDO��
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2V� OLYURV� RFXSDP� XP� OXJDU� HVSHFLDO� QHVWD� )XQGDomR�� (� QmR� VH� SRGH� IDODU
VLPSOHVPHQWH� GH� XPD� %LEOLRWHFD�� ([LVWHP� DV� %LEOLRWHFDV� TXH� QRV� UHYHODP
LQWHUHVVHV� H� SDL[}HV� GRV� DUTXLWHWRV� DTXL� UHSUHVHQWDGRV� H� FXMD� FRQVXOWD� p
WDPEpP� XPD� IRUPD� GH� RV� GHVFREULU� H� HQWHQGHU�� GD� REUD� j� SHVVRD�� $� PDLV
UHFHQWH� HQWUDGD� IRL� D� GRDomR� GH� PDLV� GH� GXDV� FHQWHQDV� GH� WtWXORV�� HQWUH
PRQRJUDILDV�H�SHULyGLFRV��QD�iUHD�GD�DUTXLWHWXUD��XUEDQLVPR�H�SDWULPyQLR��SHOD
$UT�WD�0DUJDULGD�&RHOKR���

0DV� H[LVWH� WDPEpP� XPD� %LEOLRWHFD� &RUUHQWH� RQGH� RV� QRVVRV� LQYHVWLJDGRUHV
SRGHP� FRQVXOWDU� DV� PDLV� UHFHQWHV� HGLo}HV� ODQoDGDV� SHOD� LQVWLWXLomR�� DVVLP
FRPR� WRGD� D� ELEOLRJUDILD� TXH� WHP� YLQGR� D� VHU� UHXQLGD� DWUDYpV� GH� RIHUWDV�
FRODERUDo}HV�HGLWRULDLV��SHUPXWDV�H�DTXLVLo}HV���

$TXL�HVWmR�RV�QRYRV�WtWXORV��
��$QGUp�7DYDUHV��9LWU~YLR�Mi�QmR�PRUD�DTXL��3RUWR��&LUFR�GH�,GHLDV��������
�� ,QWHUQDWLRQDO� &DPHOOLD� -RXUQDO� ������ Q��� ���� 6�O��� LQWHUQDWLRQDO� &DPHOOLD
6RFLHW\��������
��+HULWDJH�:KLWLQ��(XURSHDQ�5HVHDUFK�3URMHFW��%UDJD��(8�SXEOLFDWLRQV��������
��0DULD�GR�5RViULR�0RQWHLUR��0iULR�0LQJ�.RQJ�H�0DULD�-RmR�3HUHLUD�1HWR��HG���
7UDGLWLRQ��,QQRYDWLRQ��/HLGHQ��&5&�3UHVV�%DONHPD���������/LYUR�GH�DWDV�GR�9,
FROyTXLR� LQWHUQDFLRQDO� 3+,�� FRP� RV� DUWLJRV� GH� -�� 0�� &RXWR� 'XDUWH� 	� 0�� -�
0RUHLUD�6RDUHV�� �)HUQDQGR�7iYRUD
V� -DSDQ� WKURXJK�ERRNV�� D� IDVFLQDWLRQ�ZLWK
WUDGLWLRQ� LQ�VHDUFK�RI� LQQRYDWLRQ���H�GH�5��0DGGDOXQR���7KH�,WDOLDQ�7UDGLWLRQ�RI
WKH� SUDFWLFH� RI� GHVLJQ�� $OFLQR� 6RXWLQKR� DQG� WKH�*XOEHQNLDQ� MRXUQH\� RI� �����
��������
��1XQR�$QWXQHV�/RSHV�H�6pUJLR�)LOLSH�3LQWR�$PRULP��$�$UTXLWHWXUD�H�D�&LGDGH�
0DLD��&kPDUD�0XQLFLSDO�GD�0DLD��3HORXUR�GD�&XOWXUD��������
�� 5XL� &DPSRV� 0DWRV� H� 0DULD� 'DQLHOD� $OFkQWDUD�� *XLD� GD� $UTXLWHFWXUD� GR
)XQFKDO�GR�6pF��;;,��)XQFKDO��2$656�'HOHJDomR�0DGHLUD��������
�� $� FROHomR� GRV� &DGHUQRV� GD� *DUDJHP�*DUDJH� 1RWHERRNV�� ODQoDGRV� SHOR
&&%�*DUDJHP�6XO��
�����-|UJ�+��*OHLWHU��$�(VWpWLFD�0DLV�([WUHPD��$�$UTXLWHFWXUD�GH�6RX�)XMLPRWR��
� � � � �/XtV�6DQWLDJR�%DSWLVWD��-RDTXLP�0RUHQR��)UHGG\�0DVVDG�H�$OLFLD� � � � � � � � �
*XHUUHLUR�<HVWH��$UTXLWHFWXUD�6RFLDO��7UrV�2OKDUHV�&UtWLFRV��
�����-RVp�1HYHV��8PD�SUDoD�QR�9HUmR��
�����3URPRQWRULR��$UTXLWHFWXUD�D�&pX�$EHUWR��
�����eULF�/DSLHUUH��*RQoDOR�%\UQH��3DULV�+DXVVPDQQ��
�����GH�Y\OGHU�YLQFN�WDLOOLHX��0DLR��5LFDUGR�%DN�*RUGRQ��+LVWyULDV�&RQVWUXtGDV��
�����%DUEDV�/RSHV�$UTXLWHFWRV��-DUGLQV�GH�3HGUD��
� � � � � $�� 7DYDUHV��'�� ,QJOH]� GH�6RX]D�� .��2�� (OOHIVHQ��$SRQWDPHQWRV� VREUH� D�
DUTXLWHWXUD�GR�EDFDOKDX��
�����$OH[DQGUD�$UHLD��0DQXHO�*UDoD�'LDV�QD�7HYr��
��0DUJDULGD�4XLQWm��0RGHUQ�6FKRROV�LQ�$QJROD�������������'HVLJQ�DQG�&OLPDWH
DQGD� +HULWDJH�� 7HVH� GH� 'RXWRUDPHQWR�� /LVERD�� 8QLYHUVLGDGH� GH� /LVERD�
,QVWLWXWR�6XSHULRU�7pFQLFR��eFROH�3RO\WHFKQLTXH�)pGpUDOH�GH�/DXVDQQH��������
��(GLVRQ�6DUDQJD��HG����&KLQJXLULUD��0RoDPELTXH��6WLOO�6WDQGLQJ��/GD���������
��0DUJDULGD�4XLQWm��9DVFR�9LHLUD�GD�&RVWD��DUTXLWHFWXUD�H�FOLPD��JHRJUDILD�GH
XP�OXJDU��/XDQGD�H�D�REUD�GH�9DVFR�9LHLUD�GD�&RVWD��6�O���,SHUIRUPD��������
��-RVp�0DQXHO�GDV�1HYHV��HG����,SHUIRUPD��(GLItFLR�6HGH��/LVERD��8]LQD�%RRNV�
�����
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1R� SDVVDGR� GLD� ��� GH� PDUoR� GHFRUUHX� D� DSUHVHQWDomR� S~EOLFD� GD� 53$&� ±
1RUWH� �5HGH� 3RUWXJXHVD� GH� $UWH� &RQWHPSRUkQHD��� (VWH� PRPHQWR� WDPEpP
DVVLQDORX� R� ODQoDPHQWR� GR� ZHEVLWH� ZZZ�USDFQRUWH�SW�� D� SODWDIRUPD� RQGH
SDVVDUmR�D�HVWDU�DJUHJDGDV�WRGDV�DV�LQLFLDWLYDV�UHODFLRQDGDV�FRP�HVWH�SURMHWR
TXH� UH~QH�� SHOD� SULPHLUD� YH]�� ���PXVHXV� H� FHQWURV� GH� DUWH� H� GH� DUTXLWHWXUD
FRQWHPSRUkQHDV� QD� UHJLmR� 1RUWH�� HQWUH� RV� TXDLV�� D� )XQGDomR� 0DUTXHV� GD
6LOYD��SDUD�YDORUL]DomR� WHUULWRULDO�GH�TXDWUR�GHVWLQRV� WXUtVWLFRV�GLVWLQWRV��3RUWR�
'RXUR��0LQKR�H�7UiV�RV�0RQWHV�
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:KDW"�:KHQ"�:K\�QRW"�3RUWXJXHVH�DUFKLWHFWXUH�p�XPD�H[SRVLomR�TXH��VRE
GLIHUHQWHV��SHUVSHWLYDV�H�VHQVLELOLGDGHV��SUHWHQGH�LGHQWLILFDU�H�SUREOHPDWL]DU�R
FRQFHLWR�GH�³DUTXLWHWXUD�SRUWXJXHVD´�QR�FRQWH[WR�QDFLRQDO�H�LQWHUQDFLRQDO��(�p
QR� kPELWR� GHVWD� H[SRVLomR�� TXH� SRGH� VHU� YLVLWDGD� QD� *DOHULD� GD� &DVD� GD
$UTXLWHFWXUD�DWp����GH�DEULO��QXPD�LQLFLDWLYD�RUJDQL]DGD�H�SURGX]LGD�SHOD�&DVD
GD�$UTXLWHFWXUD�H�R�&HQWUR�GH�(VWXGRV�6RFLDLV��HP�SDUFHULD�FRP�D�)XQGDomR
0DUTXHV� GD� 6LOYD�� TXH� HVWi� D� GHFRUUHU� R� FLFOR� GH� GHEDWHV� � ³7HPDV
FRQWHPSRUkQHRV� QD� DUTXLWHWXUD� SRUWXJXHVD´�� FRP� FRRUGHQDomR
FLHQWtILFD�PRGHUDomR� GH� -RUJH� )LJXHLUD� H� %UXQR�*LO��2� SULPHLUR� GHEDWH�� FRP
GRLV� WHPDV�HP�GHEDWH� ��:KDW�FRORQLDOLVP�H�:KDW�:RPHQ� �� GHFRUUHX� D� �� GH
PDUoR��$�SUy[LPD�VHVVmR���:KDW� UHVHDUFK"� ��HVWi�DJHQGDGD�SDUD�R�GLD���GH
DEULO��

0DQXHO� %RWHOKR�� 3URMHFWR� H� REUD� IRL� D� H[SRVLomR� TXH� HVWHYH� SDWHQWH� DR
S~EOLFR� HQWUH� ��� GH� MDQHLUR� H� �� GH� PDUoR�� QD� *DOHULD� GH� ([SRVLo}HV� GD
)DFXOGDGH� GH� $UTXLWHFWXUD� GD� 83�� )RL� D� SULPHLUD� LQLFLDWLYD� SURJUDPDGD� QR
FRQWH[WR� GH� XP� FRQMXQWR� DODUJDGR� GH� Do}HV� TXH� WHP� FRPR� SURSyVLWR� GDU� D
FRQKHFHU� R� VLQJXODU� SHUFXUVR� GH�0DQXHO� %RWHOKR� H� TXH� WDPEpP�DVVLQDORX� R
GHSyVLWR�GR�VHX�DFHUYR�SURILVVLRQDO�QD�)XQGDomR�0DUTXHV�GD�6LOYD��HQWLGDGH
LQVWLWXtGD� SHOD� 8QLYHUVLGDGH� GR� 3RUWR� �HQWUH� ����� H� ������ 0DQXHO� %RWHOKR
H[HUFHX�D�FDUUHLUD�GRFHQWH�QHVWD�8QLYHUVLGDGH���H�D�HQWUHJD�GD�VXD�ELEOLRWHFD
j�(VFROD�GH�$UTXLWHFWXUD��$UWH�H�'HVLJQ�GD�8QLYHUVLGDGH�GR�0LQKR��

6RXQG�LW��5iGLR�$QWHFkPDUD��R�PDLV�UHFHQWH�SURMHWR�H[SRVLWLYR�GD�*DUDJHP
6XO� �&&%��� FRP� FXUDGRULD� GH�$OHVVLD� $OOHJUL� H� 3HGUR�&DPSRV�&RVWD�� H� XPD
LQVWDODomR� VRQRUD� GH� -RmR�*DODQWH�� WHP� QR� VRP� R� VHX� SURWDJRQLVWD�� $VVLP�
GHVGH� ��� GH�PDUoR� H� DWp� �� GH� VHWHPEUR�� D�5iGLR�$QWHFkPDUD� YDL� SDVVDU� D
HPLWLU� D� SDUWLU� GHVWH� QRYR� HVSDoR�� 6XVDQD� 9HQWXUD�� D� DXWRUD� GR� SRGFDVW
$IRULVPRV�(VSDFLDLV��VHUi�XPD�GDV�YR]HV�Dt�SUHVHQWHV�H�FRP�HOD�VHUi�WDPEpP
SRVVtYHO�HYRFDU�PHPyULDV�GD�PtWLFD�&DVD�GH�$OEDUUDTXH��GHVHQKDGD�SRU�5D~O
+HVWQHV� )HUUHLUD�� 'XUDQWH� D� VXD� UHVLGrQFLD� VHUi� WDPEpP� SRVVtYHO� REVHUYDU
DOJXQV�UHJLVWRV�SHUWHQFHQWHV�DR�DFHUYR�GHVWH�DUTXLWHWR�

· � ) 9 , = , : ° � ·

$QLYHUViULRV�GH�DUTXLWHWRV��MDQHLUR�PDUoR���
$� ��� GH� PDUoR�� FRP� D� SXEOLFDomR� GH� XP� UHWUDWR� GHVHQKDGR� SRU� 0DQXHO
0DUTXHV�GH�$JXLDU��VLQDOL]RX�VH�R�DQLYHUViULR�GH�/XL]�%RWHOKR�'LDV��
$� �� GH� PDUoR�� IRL� OHPEUDGR� $OIUHGR� 0DWRV� )HUUHLUD� H� DV� ILOPDJHQV� SRU� VL
UHDOL]DGDV�GXUDQWH�R�SHUtRGR�HP�TXH�FRODERURX�QR�6$$/��
$���GH�IHYHUHLUR�IRL�R�DQLYHUViULR�GH�%DUWRORPHX�&RVWD�&DEUDO��QR�PHVPR�GLD
HP�TXH� IRL�DJUDFLDGR�FRP�R�*UDX�GH�*UDQGH�2ILFLDO�GD�2UGHP�GR� ,QIDQWH�'�
+HQULTXH��
$� �� GH� IHYHUHLUR�� $OH[DQGUH� $OYHV� &RVWD�� FRP� D� SXEOLFDomR� GR
GHVHQKR�FRODJHP��$UTXLWHWXUD��(QHUJ\���0DULQD�$EUDPRYLF���
(P� ��� GH� MDQHLUR� IRL� D� YH]� GH� 'DYLG� 0RUHLUD� GD� 6LOYD�� QXP� GHVWDTXH� GD
FRUUHVSRQGrQFLD�WURFDGD�FRP�R�XUEDQLVWD�FKLOHQR�-XDQ�+RQROG�'�QQHU��
$� ��� GH� MDQHLUR�� HP� GLD� GH� DQLYHUViULR� GH� &DUORV� &DUYDOKR� 'LDV�� IRL
GLVSRQLELOL]DGD� D� FRQVXOWD� S~EOLFD� GR� VHX� DFHUYR� QR� $UTXLYR� 'LJLWDO� GD
)XQGDomR�0DUTXHV�GD�6LOYD��
$���GH�MDQHLUR��IRL�UHFRUGDGR�0DQXHO�0DUTXHV�GH�$JXLDU�H�D� LPSRUWkQFLD�GD
GpFDGD�GH����QD�VXD�YLGD�IXWXUD�
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7YHsH�KV�4HYX\vZ�KL�7VTIHS��������·������� ��7VY[V�
ILPV�XS�SW�·�ILPV#UHLW�XS�SW�·�����������������

/XLV�0DUWLQKR�8UEDQR��XS������#J�XSRUWR�SW!

0DLOFKLPS�7HPSODWH�7HVW����1HZVOHWWHU�),06�²�0DUoR�������
��PHQVDJHP

ILPV#UHLW�XS�SW��ILPV#UHLW�XS�SW! ���GH�PDUoR�GH������jV������
5HVSRQGHU�D��ILPV#UHLW�XS�SW
3DUD��OXUEDQR#DUT�XS�SW
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https://twitter.com/fims1
https://z-p42.www.instagram.com/fundacao_marquesdasilva/
https://fims.up.pt/index.php
https://fims.up.pt/index.php?cat=46#BCC_outubro2021
https://fims.up.pt/index.php?cat=5#Coloquio_Bernardo_Ferrao_2022
mailto:amigosdomnsr@gmail.com
https://www.up.pt/casacomum/escritos-escolhidos/
https://www.up.pt/casacomum/passa-a-palavra-falemos-de-arquitetura/
https://rpacnorte.pt/
https://www.youtube.com/watch?v=pU4utdZAWMg
https://www.youtube.com/watch?v=tAzHhdoxYLU
https://www.facebook.com/fundacao.marquesdasilva
https://twitter.com/fims1
https://z-p42.www.instagram.com/fundacao_marquesdasilva/
https://fims.up.pt/index.php
https://fims.up.pt/index.php
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