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Resumo:

O presente trabalho consiste em uma pesquisa que busca estabelecer relações entre identidade, consumo 
e a ideologia por trás da dieta vegetariana. O estudo se deu a partir de pesquisa bibliográfica, buscando 
artigos e livros sobre o tema, além de um levantamento de documentários para o melhor entendimento do 
universo vegetariano. A fim de entender o contexto onde a prática vegetariana acontece, a pesquisa parte 
da ideia de que os hábitos de consumo influenciam diretamente na formação da identidade do indivíduo 
contemporâneo. Autores como Bauman e Hall são citados com seus estudos a fim de traçar um caminho 
teórico até o papel da alimentação na vida em sociedade. A alimentação é abordada no trabalho, como 
um fator primordial para a construção das identidades, pois é a partir desse ato que se constrói a ideia 
coletiva do que é "comestível" ou não. A partir disso, o vegetarianismo se mostra um desafio, indo 
contra os padrões de consumo alimentar aceitos pela sociedade.
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2�DWR�GH�VH�DOLPHQWDU�SRGH�SDUHFHU��SDUD�PXLWRV��DSHQDV�PDLV�XP�KiELWR�GR�GLD�D�GLD��
1R� HQWDQWR�� HVVH� KiELWR� FDUUHJD� IDWRUHV� VRFLDLV�� FXOWXUDLV� H� SROtWLFRV�� TXH�SRGHP� LQIOXHQFLDU�
GLUHWDPHQWH�QR�IXQFLRQDPHQWR�GD�VRFLHGDGH��&DEH�UHVVDOWDU�DTXL�TXH�D�HVFROKD�GR�WHPD�VH�GHX�
D�SDUWLU�GD�IDPLOLDULGDGH�TXH�D�DXWRUD�GR�WUDEDOKR�SRVVXL�FRP�R�WHPD��HP�YLVWD�GH�TXH�D�PHVPD�
p�YHJHWDULDQD��2�YHJHWDULDQLVPR�p�FRQKHFLGR�SRU�VHU�XPD�GLHWD��RQGH�D�SHVVRD�TXH�D�DGRWD��
GHL[D�GH�FRPHU�TXDOTXHU�DOLPHQWR�TXH�VHMD�GH�RULJHP�DQLPDO��3RUpP��VHJXQGR�%HDUGVZRUWK�H�
.HLO� ������� DSXG� $ERQL]LR� ������� S�� ������ HVWD� GLHWD� p� FRPSRVWD� SRU� VHLV� ³WLSRV´� GH�
YHJHWDULDQRV�� Ki� DTXHOHV� TXH� DLQGD� FRQVRPHP� FDUQHV� HP� DOJXPDV� RFDVL}HV�� Ki� RV� TXH�
FRQVRPHP�FDUQH�EUDQFD��RXWURV�FRQVRPHP�VRPHQWH�SHL[HV��Ki�RV�TXH�FRQVRPHP�DSHQDV�RV�
ODFWLFtQLRV�H�RYRV��RYRODFWRYHJHWDULDQRV��H�WDPEpP�R�YHJHWDULDQR��TXH�QmR�FRPH�QHQKXP�WLSR�
GH�FDUQH��ODFWLFtQLRV�H�QHQKXP�RXWUR�DOLPHQWR�GH�RULJHP�DQLPDO�� 

(P� YLVWD� GD� JUDQGH� GLVWRUomR� GH� WHUPRV� QR�PHLR� FLHQWtILFR� UHODFLRQDGRV� DR� WHPD�� p�
LPSRUWDQWH� UHVVDOWDU� D�GLIHUHQoD�GRV� WHUPRV�³YHJHWDULDQLVPR´�H� ³YHJDQLVPR´��2�SULPHLUR�VH�
WUDWD�GH�XPD�GLHWD�DOLPHQWDU��HQTXDQWR�R�VHJXQGR�p�XP�HVWLOR�GH�YLGD��QR�TXDO�D�SHVVRD�TXH�R�
HVFROKH� VH� DEVWpP� GH� TXDOTXHU� SURGXWR� GH� RULJHP� DQLPDO�� ,VWR� LQFOXL� SURGXWRV� GH� EHOH]D��
URXSDV��FDOoDGRV�H�WXGR�TXH�SRVVD�YLU�j�VHU�WHVWDGR�HP�DQLPDLV��$�GLHWD�YHJHWDULDQD��DSHVDU�GH�
FDXVDU�XPD�PXGDQoD�GHILQLWLYD�DSHQDV�QRV�KiELWRV�DOLPHQWDUHV��LQIOXHQFLD�WDPEpP�HP�RXWUDV�
IRUPDV�GR�FRQVXPR�GR�LQGLYtGXR��SRLV�R�LQVWLJD�D�TXHVWLRQDU�PRGHORV�GH�FRQVXPR�LPSRVWRV�
SHOD�VRFLHGDGH�FRQWHPSRUkQHD�� 

$� ILP� GH� HQWHQGHU� R� FRQWH[WR� RQGH� DV� SUiWLFDV� YHJHWDULDQDV� DFRQWHFHP�� p� SRVVtYHO�
HVWDEHOHFHU�UHODo}HV�HQWUH�D�LGHRORJLD�SRU�WUiV�GHVVD�GLHWD��R�PRGHOR�GH�FRQVXPR�GD�VRFLHGDGH�
DWXDO� H� D� FRQVWUXomR� GD� LGHQWLGDGH� GR� VXMHLWR� SyV-PRGHUQR�� 2� FRQVXPR� HVWi� GLDULDPHQWH�
SUHVHQWH�QR�FRWLGLDQR�FRQWHPSRUkQHR��WDQWR�ILVLFDPHQWH�TXDQWR�YLUWXDOPHQWH��%DXPDQ��������
DILUPD� TXH� DV� SUySULDV� SHVVRDV� QD� ³VRFLHGDGH� GH� FRQVXPLGRUHV´� VH� WRUQDUDP� PHUFDGRULDV��
3HUDQWH� HVVH� DPELHQWH�� RV� PRGRV� GH� VH� UHODFLRQDU� H� D� IRUPDomR� GD� LGHQWLGDGH� PXGDP� QD�
PHVPD� YHORFLGDGH� FRP� TXH� RV� SURGXWRV� VmR� RIHUWDGRV�� 3DUD� PDQWHU� HVVD� ³VRFLHGDGH� GH�
FRQVXPLGRUHV´� D� SUySULD� VRFLHGDGH� UHIRUoD� XP� HVWLOR� GH� YLGD� TXH� FRQVHJXH� PDQWHU� D�
LQWHQVLGDGH�GR�GHVHMR�GH�FRPSUDU�H�WUDEDOKDU�SDUD�FRPSUDU��1HVVH�VHQWLGR��R�YHJHWDULDQLVPR�
SRGH� VHU�YLVWR� FRPR�XPD� IRUPD�GH� UHVLVWrQFLD�SHUDQWH� HVVH�PRGHOR�GH� FRQVXPR�DWXDO�� SRLV�
WHP�FRPR�XP�GRV�LQWXLWRV�ID]HU�FRP�TXH�R�DGHSWR�j�GLHWD�UHSHQVH�VHXV�DWRV�GH�FRQVXPR�HP�
JHUDO�H�QmR�Vy�DOLPHQWDU�� 

$LQGD� VREUH� R� FRQWH[WR� RQGH� R� YHJHWDULDQLVPR� HVWi� LQVHULGR�� p� LPSRUWDQWH�
FRPSUHHQGHU�GH�TXH�PDQHLUD�RFRUUH�D� IRUPDomR�GD� LGHQWLGDGH�QXP�PXQGR�JOREDOL]DGR��H�D�
FRQVWDQWH� DQJ~VWLD� SRU� WUDQVIRUPDomR�� +DOO� ������� DILUPD� TXH� R� VXMHLWR� SyV-PRGHUQR�� TXH�
UHSUHVHQWD�RV�PHPEURV�GD�VRFLHGDGH�DWXDO��SRVVXL�XPD�LGHQWLGDGH�HVWiYHO��2X�VHMD��R�VXMHLWR�
SyV-PRGHUQR�HVWi�VHPSUH�EXVFDQGR�SRU�RXWUDV�LGHQWLGDGHV�TXH�R�UHSUHVHQWHP�HP�GHWHUPLQDGR�
PRPHQWR� GD� YLGD�� (P� FRQVHTXrQFLD� GLVVR�� SRGHPRV� REVHUYDU�� DWXDOPHQWH�� DV� YiULDV�
LGHQWLGDGHV�TXH�VmR�IRUPDGDV�H�GHVFREHUWDV�GLDULDPHQWH��$�GLHWD�YHJHWDULDQD�SRGH�HQWUDU�QLVVR�
FRPR� XPD� IRUPD� GH� LGHQWLILFDomR� HQWUH� VXMHLWRV� TXH� FRQFRUGDP� VREUH� R� QmR� FRQVXPR� GH�
FDUQH��VHMD�SRU�TXHVW}HV�GH�VD~GH��VXVWHQWDELOLGDGH�RX�SRU�FRQWD�GRV�PDXV�WUDWRV�DRV�DQLPDLV��
2� REMHWLYR� SULQFLSDO� GHVVD� SHVTXLVD� p� D� GH� HVWDEHOHFHU� XPD� UHODomR� HQWUH� RV� KiELWRV� GH�
FRQVXPR�� D� FRQVWUXomR� GDV� LGHQWLGDGHV� H� D� GLHWD� YHJHWDULDQD�� $OpP� GH� DSRQWDU� DOJXPDV�
PRWLYDo}HV�TXH�OHYDP�XP�LQGLYtGXR�D�DGHULU�R�YHJHWDULDQLVPR�� 
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$�PHWRGRORJLD�XWLOL]DGD�QD�SUHVHQWH�SHVTXLVD�IRL�D�ELEOLRJUiILFD��RQGH�UHDOL]RX-VH�XP�
OHYDQWDPHQWR�GH�DUWLJRV�H�OLYURV�VREUH�R�WHPD�YHJHWDULDQLVPR�H�VXD�UHODomR�FRP�LGHQWLGDGH�H�
FRQVXPR�� )RUDP� HVWDEHOHFLGRV� GRLV� DXWRUHV� SDUD� FRQWULEXLU� D� UHIOH[mR� GH� FRQVXPR� H�
LGHQWLGDGH��%DXPDQ��������H�+DOO���������WUD]HQGR�'D0DWWD��������SDUD�PRVWUDU�R�SDSHO�GD�
DOLPHQWDomR� QD� YLGD� HP� VRFLHGDGH��$OpP�GLVVR�� SDUD� FRPSUHHQGHU� GH�PDQHLUD�PDLV� FODUD� D�
LGHRORJLD� SRU� WUiV� GR� YHJHWDULDQLVPR� SHVTXLVRX-VH� GRFXPHQWiULRV� TXH� HVWmR� SUHVHQWHV� QR�
XQLYHUVR�YHJHWDULDQR��'HVVD�PDQHLUD��IRL�SRVVtYHO�UHODFLRQDU�RV�WUrV�DVVXQWRV�GH�SHVTXLVD�� 
 

��5(68/7$'26�(�',6&866­2 

 

2�DWR�GH�FRQVXPLU�HP�VL�VHPSUH�H[LVWLX��SHOD�QHFHVVLGDGH�ELROyJLFD�GH�VREUHYLYrQFLD�
GR�VHU�KXPDQR���$�GLIHUHQoD�QR�FRQVXPR�DWXDO�p�TXH�DJRUD�HOH�SRGH�VHU�LGHQWLILFDGR�FRPR�R�
IDWRU�FHQWUDO�GD�³VRFLHGDGH�GH�FRQVXPLGRUHV���(�HVVH�IDWRU�LQIOXHQFLD�GLUHWDPHQWH�HP�GLYHUVRV�
DVSHFWRV� GD� YLGD� SHVVRDO� GH� FDGD� LQGLYtGXR� GD� VRFLHGDGH��$OpP� GH� LQIOXHQFLDU� WDPEpP� HP�
FRPR� D� SHVVRD� HQ[HUJD� D� VL� PHVPD� H� HP� FRPR� SURMHWD� HVVD� LPDJHP� DRV� RXWURV�� $�
³FRPRGLILFDomR´� p� XP� WHUPR� XWLOL]DGR� SRU� %DXPDQ� H� TXH� VH� UHIHUH� DR� DWR� GH� WUDQVIRUPDU�
SHVVRDV�HP�PHUFDGRULDV��6HJXQGR�R�DXWRU� 

1D�VRFLHGDGH�GH�FRQVXPLGRUHV�QLQJXpP�SRGH�VH�WRUQDU�VXMHLWR�VHP�SULPHLUR�
YLUDU� PHUFDGRULD�� H� QLQJXpP� SRGH� PDQWHU� VHJXUD� VXD� VXEMHWLYLGDGH� VHP�
UHDQLPDU�� UHVVXVFLWDU� H� UHFDUUHJDU� SHUSpWXD� DV� FDSDFLGDGHV� HVSHUDGDV� H�
H[LJLGDV�GH�XPD�PHUFDGRULD�YHQGiYHO��%$80$1��������S������ 

$� OyJLFD� GDV� SHVVRDV� FRPR�PHUFDGRULD� VH� H[SDQGH� SDUD� WRGRV� RV� DVSHFWRV� GD� YLGD��
LQIOXHQFLDQGR�GLUHWDPHQWH�QD�IRUPDomR�GD�VXD�LGHQWLGDGH�H�SHUVRQDOLGDGH��'HVVD�PDQHLUD��DV�
SHVVRDV�SDVVDP�D�GHVHQYROYHU�JRVWRV�H�HVWLORV�GH�YLGD�SHQVDQGR�FRPR�XPD�PHUFDGRULD�TXH�
SUHWHQGH� VHU� YHQGLGD�� 1XPD� ³VRFLHGDGH� GH� FRQVXPLGRUHV´� Vy� p� SRVVtYHO� GHVHQYROYHU� XPD�
LGHQWLGDGH��FRQVXPLQGR�RX�VHQGR�FRQVXPLGR�� 
 1HVVH�VHQWLGR��p�HQWHQGLGR�TXH�VH�FRQVRPH�SDUD�DXPHQWDU�R�YDORU�GD�VXD�PHUFDGRULD��
RX�VHMD��D�VXD�SUySULD�LPDJHP�SHUDQWH�D�VRFLHGDGH��%DXPDQ��������FRPSUHHQGH�TXH�FRQVXPLU�
VLJQLILFD�LQYHVWLU�QD�³YHQGDELOLGDGH´�GH�VL��2�VLPSOHV�DWR�GH�FRQVXPLU�p�VLQ{QLPR�GH�FRQVWUXLU�
XPD�LGHQWLGDGH��6HJXLQGR�D�SUHPLVVD�GH�TXH�p�SUHFLVR�³WHU�SDUD�VHU´��p�SRVVtYHO�HVWDEHOHFHU�
UHODo}HV� FRP� DV� FDUDFWHUtVWLFDV� GR� VXMHLWR� SyV-PRGHUQR� TXH�� VHJXQGR� +DOO� �������� YDL�
IRUPDQGR� VXD� LGHQWLGDGH� FRP� XPD� DQJXVWLD� FRQVWDQWH� SRU� FRQKHFLPHQWR�� ,VVR� VH� Gi�
SULQFLSDOPHQWH�SHOR�FHWLFLVPR��TXH�p�D�VXD�SULQFLSDO�FDUDFWHUtVWLFD� 

2�VXMHLWR�SyV-PRGHUQR�WHP�FRPR�QRUWHDGRUHV�SDUD�D�FRQVWUXomR�GD�VXD�LGHQWLGDGH��R�
KRPHP�UDFLRQDO�H�FLHQWtILFR��$OpP�GLVVR��+DOO��������DILUPD�TXH�D�JOREDOL]DomR�p�D�SULQFLSDO�
SURYRFDGRUD� GR� GHVORFDPHQWR� GDV� LGHQWLGDGHV� QDFLRQDLV� SDUD� LGHQWLGDGHV� FXOWXUDLV�� ,VWR� p��
SHUPLWLUDP� DRV� LQGLYtGXRV� GD� VRFLHGDGH� REWHUHP� XPD� QRYD� IRUPD� GH� VH� FRPXQLFDU� FRP� R�
PXQGR�H[WHUQR��H�DVVLP��XPD�QRYD�IRUPD�GH�VH�UHLQYHQWDU�LQWHUQDPHQWH��3HUDQWH�HVVH�FRQWH[WR�
JOREDOL]DGR� HP� TXH� VH� HQFRQWUD�� R� VXMHLWR� VH� Yr� GLDQWH� GH� XPD� YDULHGDGH� GH� UHIHUrQFLDV�
FXOWXUDLV��RQGH�DFDED�WHQGR�³FULVHV�GH�LGHQWLGDGH´��'HVVD�PDQHLUD��+DOO��������GL]�TXH�� 

 
$� LGHQWLGDGH� SOHQDPHQWH� XQLILFDGD�� FRPSOHWD�� VHJXUD� H� FRHUHQWH� p� XPD�
IDQWDVLD�� $R� LQYpV� GLVVR�� j� PHGLGD� HP� TXH� RV� VLVWHPDV� GH� VLJQLILFDomR� H�
UHSUHVHQWDomR� FXOWXUDO� VH� PXOWLSOLFDP�� VRPRV� FRQIURQWDGRV� SRU� XPD�
PXOWLSOLFLGDGH�GHVFRQFHUWDQWH�H�FDPELDQWH�GH�LGHQWLGDGH�SRVVtYHLV��FRP�FDGD�
XPD� GDV� TXDLV� SRGHUtDPRV� QRV� LGHQWLILFDU� ±� DR� PHQRV� WHPSRUDULDPHQWH�
�+$//��������S����� 
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$VVLP�� +DOO� QRV� PRVWUD� FRPR� RV� SURFHVVRV� GH� LGHQWLILFDomR� HVWmR� HP� FRQVWDQWH�
GHVHQYROYLPHQWR�� RX� VHMD�� HOHV� HVWmR� VHPSUH� ³LQFRPSOHWRV´�� $� LGHLD� GH� XPD� LGHQWLGDGH�
³UHVROYLGD´�RX�³IL[D´�p�XPD�FRQVWUXomR�VRFLDO�XOWUDSDVVDGD�H�TXH�GHVFRQVLGHUD�D�H[SUHVVmR�GR�
LQFRQVFLHQWH��JUDQGH�GHVFREHUWD�GH�)UHXG�H�TXH�FRQWULEXLX�SDUD�D�GHVFHQWUDOL]DomR�GR�VXMHLWR�
QD� LGHQWLGDGH�FXOWXUDO��(VVDV�QRYDV� IRUPDV�GH� LGHQWLILFDomR�H� VRFLDOL]DomR�� HP�XP�FRQWH[WR�
KtEULGR��IDFLOLWD�D�EXVFD�GR�VXMHLWR�SHOR�³UHPpGLR´�SDUD�D�VXD�DQJXVWLD�SRU�FRQKHFLPHQWR�� 

'LDQWH� GHVVHV� IDWRUHV�� GH� FRQVXPR� H� LGHQWLILFDomR�� RQGH� D� GLHWD� YHJHWDULDQD� HVWi�
LQVHULGD�� p� LPSRUWDQWH� VDEHU� WDPEpP� TXDO� R� SDSHO� GD� DOLPHQWDomR� QD� YLGD� HP� VRFLHGDGH��
6HJXQGR�'D0DWWD���������RV�KiELWRV�DOLPHQWDUHV�SRGHP�VHU�HQWHQGLGRV�� WHRULFDPHQWH��FRPR�
SUiWLFDV� FXOWXUDLV�� ,VVR� DFRQWHFH��SRLV�� R�PHLR� FXOWXUDO� RQGH�R� LQGLYtGXR� HVWi� LQVHULGR� DFDED�
LQIOXHQFLDQGR�GLUHWDPHQWH�QR�TXH�R�PHVPR�YDL�FRQVXPLU��3DUD�FRQVHJXLU�HQ[HUJDU�LVVR�EDVWD�
REVHUYDU�FRPR�RV�KiELWRV�DOLPHQWDUHV�PXGDP�GH�UHJLmR�SDUD�UHJLmR�GR�SDtV�H�GR�PXQGR��(P�
FDGD�OXJDU�Ki�XPD�FRPLGD�WtSLFD�H�TXH�GL]�PXLWR�VREUH�D�SHUVRQDOLGDGH�H�LGHQWLGDGH�GH�TXHP�
YLYH�HP�GHWHUPLQDGD�UHJLmR�� 

'D0DWWD��������GLIHUHQFLD�R�DOLPHQWR�H�D�FRPLGD��3DUD�HOH��R�DOLPHQWR�UHIHUH-VH�D�DOJR�
QHXWUR�H�UHODWLYR�j�QHFHVVLGDGH�EiVLFD�KXPDQD�GH�VH�DOLPHQWDU��HQTXDQWR�D�FRPLGD�p�XP�IDWRU�
GHWHUPLQDQWH� QD� LGHQWLGDGH� GRV� LQGLYtGXRV� GD� VRFLHGDGH�� 'LDQWH� GHVVD� SHUVSHFWLYD�� D�
H[SUHVVmR�³KiELWRV� DOLPHQWDUHV´� FDUUHJD� FHUWD�RSRVLomR�� HP�YLVWD�GH�TXH�KiELWRV� VH� UHIHUH� D�
DOJR�FXOWXUDO��HQTXDQWR�R�DOLPHQWR�HP�VL�p�DOJR�QHXWUR���2V�³KiELWRV�DOLPHQWDUHV´�QRV�OHYDP�D�
UHIOHWLU� VREUH� R� SDSHO� H� FRQVWUXomR� GR� YHJHWDULDQLVPR� QD� VRFLHGDGH�� (P� YLVWD� GH� TXH�� VH�
DOLPHQWDU�FRP�SURGXWRV�GH�RULJHP�DQLPDO�p�FRQVLGHUDGR�R�³QRUPDO´�RX�R�³FRUUHWR´�QD�PDLRULD�
GDV�GLHWDV��4XDQGR�VH�WHP�DFHVVR�D�LQIRUPDo}HV�TXH�DILUPDP�D�SRVVLELOLGDGH�GH�WHU�XPD�GLHWD�
VDXGiYHO�H� ULFD�HP�QXWULHQWHV��VH�DOLPHQWDQGR�SULQFLSDOPHQWH�GH�YHUGXUDV�H� OHJXPHV��RFRUUH�
XPD� UHIOH[mR� VREUH� R� PRGHOR� GH� FRQVXPR� TXH� QRV� p� LPSRVWR� HP� YiULRV� kPELWRV� GD� YLGD�
VRFLDO� 

3HUDQWH�R�FRQWH[WR�RQGH�R�QDWXUDO�p�FRQVXPLU�DOLPHQWRV�GH�RULJHP�DQLPDO��RSWDU�SRU�
XPD�GLHWD�YHJHWDULDQD�SRGH�VHU�YLVWD�FRPR�XP�GHVDILR��(QWHQGHU�GH�TXH�PDQHLUD�RFRUUH�HVVD�
HVFROKD�p�HVVHQFLDO�SDUD�UHIOHWLU�VREUH�FRPR�R�KiELWR�GH�VH�DOLPHQWDU�SRGH�VHU�PDLV�FRPSOH[R�
GR� TXH� SDUHFH�� ,QIOXHQFLDQGR� DWp�PHVPR� D� FRQVWUXomR�� H� UHFRQVWUXomR�� GD� LGHQWLGDGH� H� GRV�
PRGRV�GH�FRQVXPLU�GH�XP�LQGLYtGXR�RX�JUXSR��)RL�SRVVtYHO��QDV�SHVTXLVDV�UHDOL]DGDV�VREUH�R�
WHPD� QD� LQWHUQHW�� SHUFHEHU� D� LPSRUWkQFLD� GRV� GRFXPHQWiULRV� QR� XQLYHUVR� YHJHWDULDQR� SDUD�
REWHU� FRQKHFLPHQWR� H� DUJXPHQWRV�� (P� FRQVHTXrQFLD� GLVVR�� VHUmR� WUD]LGRV� DTXL� DOJXQV�
GRFXPHQWiULRV�TXH�SRGHP�YLU�D�DX[LOLDU�QR�HQWHQGLPHQWR�VREUH�D�LGHRORJLD�YHJHWDULDQD� 

2�GRFXPHQWiULR�EUDVLOHLUR�GH������³$�&DUQH�p�)UDFD´��$�&$51(�e�)5$&$���������
SURGX]LGR� SHOR� LQVWLWXWR� 1LQD� 5RVD� PRVWUD�� DOpP� GRV� PDXV� WUDWRV� DRV� DQLPDLV�� DOJXPDV�
TXHVW}HV� VREUH� D� LQG~VWULD� DJURSHFXiULD� QD� VXVWHQWDELOLGDGH� EUDVLOHLUD� H� DWp�PHVPR� VREUH� D�
VD~GH�KXPDQD�DR� FRQVXPLU� FDUQH��(VVH�GRFXPHQWiULR�EUDVLOHLUR� p�XP�GRV�PDLV� FRQKHFLGRV��
SRLV� FRQVHJXH� WUD]HU� GLYHUVRV� DUJXPHQWRV� FRP� SURSULHGDGH�� 8P� GHOHV�� p� D� GH� TXH� D�
DJURSHFXiULD� p� D� DWLYLGDGH� KXPDQD� TXH� PDLV� ODQoD� JiV� FDUE{QLFR� H� PHWDQR� QD� DWPRVIHUD��
DFHOHUDQGR� DVVLP� R� DXPHQWR� GD� WHPSHUDWXUD� GR� SODQHWD�� 2XWUR� DUJXPHQWR� p� R� GH� TXH� RV�
DQLPDLV��QD�LQG~VWULD�GD�DJURSHFXiULD��VmR�YLVWRV�FRPR�PHUDV�PiTXLQDV�FXMR�REMHWLYR�GH�YLGD�
p�DSHQDV�SURGX]LU��GRV�SpV�j�FDEHoD��DOLPHQWRV�SDUD�D�UDoD�KXPDQD�� 

&RP� XP� YLpV� PDLV� LPSDFWDQWH� VREUH� D� YLGD� DQLPDO�� R� GRFXPHQWiULR� HVWDGXQLGHQVH�
³7HUUiTXHRV�±�)DoD�D�FRQH[mR´�RX�³(DUWKOLQJV´��7(55È48(26��������IRL�ODQoDGR�HP������
H�WHP�FRPR�REMHWLYR�FHQWUDO�PRVWUDU�WRGD�DV�IRUPDV�GH�XVR�GRV�DQLPDLV�SDUD�D�KXPDQLGDGH��
VHMD� HQTXDQWR� FRPLGD�� YHVWXiULR�� GHVHQYROYLPHQWR� FLHQWtILFR� RX� DWp� PHVPR� SDUD�
HQWUHWHQLPHQWR��$V� LPDJHQV�SUH]DP�HP�PRVWUDU� WRGD�D� UHDOLGDGH�SRU� WUiV�GDV� LQG~VWULDV�TXH�
XWLOL]DP� RV� DQLPDLV� FRPR� PHURV� SURGXWRV� RX� VHUYLoRV�� 3RUWDQWR�� FRQWpP� LPDJHQV�
H[WUHPDPHQWH�IRUWHV�H�VHQVtYHLV��³7HUUiTXHRV´�p�XP�GRFXPHQWiULR�WDPEpP�PXLWR�FRQKHFLGR�
QR�XQLYHUVR�YHJHWDULDQR��+i�FRQWURYpUVLDV�VREUH�R�PRGR�FRPR�R�WHPD�p�DERUGDGR��MXVWDPHQWH�
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SRU�WUD]HU�WDQWDV�LPDJHQV�IRUWHV��3RUpP��DLQGD�DVVLP��p�XP�GRV�GRFXPHQWiULRV�PDLV�LQGLFDGRV�
SDUD�TXHP�EXVFD�HQWHQGHU�H�FRQKHFHU�D�FUXHOGDGH�SRU�WUiV�GH�WRGDV�DV�LQG~VWULDV�TXH�XWLOL]DP�
RV�DQLPDLV�SDUD�VHXV�SURGXWRV�RX�VHUYLoRV� 

2XWUR� GRFXPHQWiULR� HVWDGXQLGHQVH� TXH� p� FRQKHFLGR� QR� PHLR� YHJHWDULDQR�� p� R�
³&RZVSLUDF\�� R� VHJUHGR� GD� VXVWHQWDELOLGDGH´� �&2:63,5$&<�� ������� (OH� EXVFD�� FRPR� R�
SUySULR� QRPH� DILUPD�� DSUHVHQWDU� GDGRV� DPELHQWDLV� VREUH� R� LPSDFWR� GD� LQG~VWULD� GD�
DJURSHFXiULD� QD� VXVWHQWDELOLGDGH�� $OJXQV� GRV� GDGRV� TXH� PDLV� FDXVD� LPSDFWR� DR� DVVLVWLU� R�
GRFXPHQWiULR� p� R� IDWR� GH� TXH� SDUD� SURGX]LU� XP� KDPE~UJXHU� VmR� QHFHVViULRV� GRLV� PLO� H�
TXLQKHQWRV�OLWURV�GH�iJXD��R�TXH�HTXLYDOH�D�GRLV�PHVHV�GH�EDQKR��+i�WDPEpP�R�IDWR�GH�TXH�D�
PDLRU�SDUWH�GH�iJXD�XVDGD�QRV�(8$�YDL�SDUD�D�DJURSHFXiULD��H�QmR�SDUD�R�FRQVXPR�KXPDQR��
$SHVDU�GH�VHUHP�GDGRV�H[FOXVLYRV�DR�WHUULWyULR�HVWDGXQLGHQVH��p�XP�GRFXPHQWiULR�TXH�VRPD�j�
UHIOH[mR�VREUH�RV�LPSDFWRV�DPELHQWDLV�FDXVDGRV�SHOD�DJURSHFXiULD�� 

2� ~OWLPR� GRFXPHQWiULR� D� VHU� WUD]LGR� DTXL�� SDUD� FRQWULEXLU� j� UHIOH[mR� GDV� SRVVtYHLV�
KLSyWHVHV� TXH� UHVSRQGHUmR� R� SUREOHPD� GR� SUHVHQWH� WUDEDOKR�� p� R� GRFXPHQWiULR�� WDPEpP�
HVWDGXQLGHQVH��³:KDW�WKH�KHDOWK�RX�2�TXH�p�VD~GH´��:+$7�7+(�+($/7+��������UHDOL]DGR�
HP� ������ 2� GRFXPHQWiULR�� p� XPD� FRQWLQXDomR� GH� ³&RZVSLUDF\�� R� VHJUHGR� GD�
VXVWHQWDELOLGDGH´�� H� H[S}H� DV� UHODo}HV� HQWUH� DV� LQG~VWULDV� GH� FDUQH�� RYR�� OHLWH� H� D� LQG~VWULD�
IDUPDFrXWLFD�� &RP� IDODV� GH� LPSRUWDQWHV� PpGLFRV� H� HVSHFLDOLVWDV� GD� iUHD�� PRVWUD� FRPR� D�
PXGDQoD�GH�XPD�GLHWD�DQLPDO�SDUD�XPD�GLHWD�YHJHWDO��SRGH� ID]HU� D�GLIHUHQoD�QR�RUJDQLVPR�
KXPDQR�� 2� ILOPH� DLQGD� PRVWUD� UHODo}HV� FRUUXSWDV� HQWUH� RUJDQL]Do}HV� HVWDGXQLGHQVHV�� TXH�
VXSRVWDPHQWH� GHYHULDP� FRPEDWHU� DV� FDXVDV� GH� GRHQoDV� FRPR� D� GLDEHWHV�� SRUpP� DV�PHVPDV�
UHFHEHP�SURSLQD�GH�JUDQGHV�HPSUHVDV�GH�FDUQH�H�ODFWLFtQLRV��$OLPHQWRV�HVVHV�TXH��D�SDUWLU�GH�
HVWXGRV� UHDOL]DGRV� SRU�+DUYDUG�� IRUDP� FRPSURYDGRV� FRPR� FDQFHUtJHQRV� GR� WLSR� ��� 7RGR� R�
DPELHQWH�H[SRVWR�QR�GRFXPHQWiULR��FDXVD�XPD�UHIOH[mR�VREUH�R�PRGHOR�GH�FRQVXPR�H�GH�TXH�
PRGR� LVVR�p� LPSRVWR�GLDULDPHQWH�HP�QRVVD�URWLQD��3RU�ILP��Ki�R�UHODWR�GH�GXDV�SHVVRDV�TXH�
SRVVXtDP� VHUtVVLPRV� SUREOHPDV� GH� VD~GH� H� DSyV� LQLFLDUHP� XPD� GLHWD� D� EDVH� GH� YHJHWDLV��
FRQVHJXLUDP�VH�UHFXSHUDU�� 

$� SDUWLU� GDV� SHUVSHFWLYDV� GH� FRQVXPR�� LGHQWLGDGH� H� YHJHWDULDQLVPR� TXH� IRUDP�
DSUHVHQWDGDV�DQWHULRUPHQWH��SRGH-VH�UHODFLRQDU�D�VRFLHGDGH�GH�FRQVXPR�HP�TXH�YLYHPRV�FRP�
D� IRUPDomR� GDV� QRYDV� LGHQWLGDGHV�� TXH� SRU� VXD� YH]� VmR� HVWiYHLV�� 2X� VHMD�� QXP� PXQGR�
JOREDOL]DGR�� R� LQGLYtGXR� HVWi� HP� FRQVWDQWH� PXGDQoD� H� FDGD� YH]� EXVFDQGR� HQWHQGHU� VXDV�
SUiWLFDV�FXOWXUDLV��GHQWUH�HODV��D�DOLPHQWDomR�� 

��&216,'(5$d®(6�),1$,6 

 

 (P�YLUWXGH�GR�TXH�IRL�SHVTXLVDGR�QHVVH�WUDEDOKR��FRQFOXL-VH�TXH�D�DOLPHQWDomR�HP�VL�
FDUUHJD�XP�VLJQLILFDGR�PXLWR�PDLRU�TXH�R�GH�DSHQDV�VHU�XPD�QHFHVVLGDGH�EiVLFD��SDVVD�D�VHU�
HQWHQGLGD� FRPR� XPD� SUiWLFD� FXOWXUDO�� 3UiWLFD� HVVD� TXH� HVWi� GLUHWDPHQWH� UHODFLRQDGD� FRP� D�
LGHQWLGDGH�GH�XP�LQGLYtGXR�RX�JUXSR��1HVVH�VHQWLGR��D�LGHRORJLD�YHJHWDULDQD�HQWUD�FRP�IDWRUHV�
VRFLDLV�� DPELHQWDLV� H� SROtWLFRV� TXH� TXHVWLRQDP� R� FRQVXPR� GH� SURGXWRV� GH� RULJHP� DQLPDO��
'HQWUH�HOHV��DOJXQV�FRPR��R�UHVSHLWR�j�YLGD�DQLPDO��D�VXVWHQWDELOLGDGH�H�D�VD~GH��� 

$OpP�GLVVR��FRP�HVVD�SHVTXLVD�IRL�SRVVtYHO�DPSOLDU�R�HQWHQGLPHQWR�VREUH�LGHQWLGDGH�H�
FRQVXPR�� DOpP� GH� PRVWUDU� XPD� QRYD� SHUVSHFWLYD� VREUH� R� SDSHO� GR� YHJHWDULDQLVPR� QD�
VRFLHGDGH�FRQWHPSRUkQHD��3UHWHQGH-VH�TXH�HVVH�WUDEDOKR�DX[LOLH�QD�PHOKRU�FRPSUHHQVmR��HP�
kPELWR�DFDGrPLFR��GHVVH�DVVXQWR�WmR�LPSRUWDQWH�H�DWp�SROtWLFR�TXH�p�R�YHJHWDULDQLVPR�� 
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