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+LOGD�*RPHV�9LHLUD
8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD

���,QWURGXomR

0LQKD�SURSRVWD��QHVWD�RSRUWXQLGDGH��p�DSUHVHQWDU�RV�UHVXOWDGRV�GD��SHVTXLVD�QD�iUHD
GH�'LDOHWRORJLD�� YROWDGD� SDUD� R� GHVHQYROYLPHQWR� GD�*HROLQJ�tVWLFD� QR�%UDVLO� QDV� ~OWLPDV
GpFDGDV�� ,QLFLDOPHQWH�� IDoR� XPD� UHWURVSHFWLYD� VREUH� D� HYROXomR� GRV� UHFXUVRV� GLVSRQtYHLV
DRV� SHVTXLVDGRUHV� GHVGH� R� SULPHLUR� WUDEDOKR� GH� FDPSR� GH� *LOOLpURQ� �������� WmR� EHP
GHOLQHDGR� QD� REUD� GH� &KDPEHUV� 	� 7UXGJLO� �������� $� VHJXLU�� HQIDWL]R� RV� UHFXUVRV
GLVSRQtYHLV� QD� HODERUDomR� GRV� SULPHLURV� DWODV� OLQJ�tVWLFRV� SXEOLFDGRV� QR� %UDVLO� �FI�
9LHLUD�������H�GHPRQVWUR�FRPR�RV�DYDQoRV�PHWRGROyJLFRV�GD�*HROLQJ�tVWLFD�WrP�UHJLVWUDGR
XP�SHUtRGR�GH�FUHVFLPHQWR�QD�~OWLPD�GpFDGD��HP�IXQomR�GR�DGYHQWR�GD�,QIRUPiWLFD�

2EMHWLYR�SURFHGHU� D�XPD�DQiOLVH�GD� VLWXDomR�GD�*HROLQJ�tVWLFD�QR�%UDVLO�� GHVGH�R
SULPHLUR� DWODV� OLQJ�tVWLFR�SXEOLFDGR�QD�%DKLD�� LQWLWXODGR�$WODV� 3UpYLR� GRV�)DODUHV� %DLDQRV� GH
DXWRULD� GH� 1HOVRQ� 5RVVL� �������� $� SDUWLU� GH� XP� EDODQoR� GRV� FLQFR� SULPHLURV� DWODV
SXEOLFDGRV� QR� %UDVLO�� H� GH� DOJXQV� RXWURV� HP� DQGDPHQWR�� H[DPLQR� DV� GLILFXOGDGHV� TXH
FRVWXPDP�VXVFLWDU�DWUDVRV�QDV�SXEOLFDo}HV��HP�UD]mR�GRV�UHFXUVRV�WHFQROyJLFRV�GLVSRQtYHLV
HP�FDGD�pSRFD��H�RIHUHoR�DOJXPDV�VXJHVW}HV�SDUD�D�FRQVWLWXLomR�GH�XP�DWODV�OLQJ�tVWLFR�HP
PXLWR�PHQRV� WHPSR�� LQFHQWLYDQGR�D�HODERUDomR�GH�%DQFRV�GH�'DGRV�*HROLQJ�tVWLFRV�HP
WRGDV�DV�XQLYHUVLGDGHV�GR�%UDVLO��D�SDUWLU�GH�PRGHUQRV�UHFXUVRV�GD�,QIRUPiWLFD�FRPR�SUp�
UHTXLVLWR�SDUD�R�GHVHQYROYLPHQWR�GH�XP�ERP�DWODV�OLQJ�tVWLFR�

���5HWURVSHFWLYD

$�KLVWyULD�GD�*HRJUDILD��/LQJ�tVWLFD�QR�PXQGR��FRQKHFLGD�FRPR�*HRJUDILD�'LDOHWDO�
RX�*HROLQJ�tVWLFD��DSUHVHQWD�XP�SHUtRGR�GH�FUHVFLPHQWR�H�H[SDQVmR�QD�SULPHLUD�PHWDGH�GR
VpFXOR�����VHJXLGR�GH�XP�GHFOtQLR�QDV�GpFDGDV�VHJXLQWHV��H�GH�XPD�UHFHQWH�UHYLWDOL]DomR�QRV
~OWLPRV�DQRV��8P�KLVWyULFR�� DSUHVHQWDGR�SRU�&KDPEHUV�	�7UXGJLO� �RS�FLW���PRVWUD�TXH�R
SULPHLUR�WUDEDOKR�GH�FDPSR�FRPHoRX�QD�)UDQoD�HP�������VRE�D�GLUHomR�GH�-XOHV�*LOOLpURQ�
2� TXHVWLRQiULR� UHYLVDGR� FRP� ����� SHUJXQWDV� IRL� DSOLFDGR� SHOR� QmR� OLQJ�LVWD� (GPRQG
(GPRQW��TXH�KDYLD�VLGR�WUHLQDGR�SDUD�WUDEDOKRV�GH�WUDQVFULomR�IRQpWLFD��$�SXEOLFDomR�ILQDO
GR�~OWLPR�YROXPH�VH�GHX�HP�������2XWURV�JUDQGHV�$WODV�IRUDP�SXEOLFDGRV�H�HQFRQWUDP�VH
FRPR�MyLDV�UDUDV�QDV�ELEOLRWHFDV�GRV�SDtVHV�UHVSHFWLYRV��'H�XP�PRGR�JHUDO��OHYDP�GpFDGDV
SDUD� VHUHP� SXEOLFDGRV�� GDGDV� DV� FDUDFWHUtVWLFDV� SUySULDV� GH� WUDEDOKR� GH� WDPDQKD
HQYHUJDGXUD�

2V�UHFXUVRV�GLVSRQtYHLV�HP�FDGD�pSRFD�IRUDP��DRV�SRXFRV��HYROXLQGR�H�R�PpWRGR
GD� *HRJUDILD� 'LDOHWDO�� D� TXH� SDVVR� D� GHQRPLQDU� GH� *HROLQJ�tVWLFD�� IRL�VH� FRQVROLGDQGR
SDXODWLQDPHQWH��LQFOXLQGR�RV�VHJXLQWHV�SURFHGLPHQWRV�
�� TXHVWLRQiULR�IRUPDO��GHSRLV�LQIRUPDO��TXHVW}HV�GH�FRPSOHWDU�
�� DSOLFDomR�GH�UHVSRVWDV�LQGLUHWDV��HVFULWDV���SHUJXQWDV�GLUHWDV��UHVSRVWDV�RUDLV���WUDQVFULWDV

LQ�ORFR��GHSRLV�JUDYDGDV��H�TXHVW}HV�GH�FRPSOHWDU�
�� FDUWDV�OLQJ�tVWLFDV�GHVFULWLYDV�H�DQDOtWLFDV�³��LQWHUSUHWDWLYDV��FRP�VtPERORV�IRQpWLFRV

PDQXVFULWRV�H�SHUVRQDOL]DGRV��KRMH��FRP�IRQWHV�HP�SURJUDPDV�GH�FRPSXWDGRU�SDUD�XVR
GR�$OIDEHWR�)RQpWLFR�,QWHUQDFLRQDO�
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�� VHOHomR� GH� LQIRUPDQWHV� FRP� FULWpULRV� HVSHFtILFRV�� FRQVLGHUDQGR�VH� VH[R�� LGDGH�
HVFRODULGDGH��QtYHO�VRFLDO��HWF�

�� FRQFOXVmR�� FRP�SXEOLFDomR�� GRV� VHPSUH� GHPRUDGRV� DWODV� OLQJ�tVWLFRV�� HP� TXH� JUDQGH
SDUWH� GDV� FDUWDV� p� HODERUDGD� PDQXDOPHQWH�� WUDQVIRUPDQGR�VH�� PXLWRV� GHOHV�� HP
YHUGDGHLUDV�REUDV�GH�DUWH��SRXFR�FRQVXOWDGDV�QDV�ELEOLRWHFDV�

���2V�DWODV�OLQJ�tVWLFRV�QR�%UDVLO

(P�9LHLUD���������DSUHVHQWHL�XP�EDODQoR�FUtWLFR�GRV�$WODV�/LQJ�tVWLFRV�SXEOLFDGRV
QR�%UDVLO�� YLVDQGR� H[DPLQDU� RV� SUREOHPDV� TXH� FRVWXPDP� DWUDVDU� DV� SXEOLFDo}HV� HP� IDFH
GRV� UHFXUVRV� WHFQROyJLFRV� GLVSRQtYHLV� HP� FDGD� pSRFD� H�� DVVLP� WDPEpP�� DSUHVHQWDU
VXJHVW}HV�SDUD�HODERUDomR�H�SXEOLFDomR�GRV�YROXPHV�FRP�DV�&DUWDV�/LQJ�tVWLFDV�HP�WHPSR
PDLV� FXUWR�� DWUDYpV� GR� HPSUHJR� GH� UHFHQWHV� UHFXUVRV� GD� ,QIRUPiWLFD�� )RUDP� DERUGDGRV�
HQWUH�RXWURV��RV�VHJXLQWHV�WySLFRV��D��DQiOLVH�GRV�DWODV�OLQJ�tVWLFRV�HP�UHIHUrQFLD�DR�Q~PHUR
GH�SHUJXQWDV��FDUWDV�SXEOLFDGDV��Q~PHUR�GH�SRQWRV��Q~PHUR�GH�LQIRUPDQWHV�SRU�SRQWR��WLSR
GH�DOIDEHWR�IRQpWLFR�XVDGR��GDWDV�GR�SURMHWR�LQLFLDO�H�GD�SXEOLFDomR�GRV�DWODV��E��VXJHVW}HV
SDUD� LQIRUPDWL]DomR�GRV�GDGRV� DWUDYpV� GH� XP�EDQFR�GH�GDGRV� JHROLQJ�tVWLFRV�� QR� HOHQFR
GDV� VXJHVW}HV�� SURFXUHL� GHPRQVWUDU� TXH�� DSHVDU� GDV� GLIHUHQoDV� HQWUH� VLVWHPDV� SDUD
LQIRUPDWL]DU�RV�GH�GDGRV�GH�XP�SURMHWR�GHVWLQDGR�j�HODERUDomR�GH�XP�DWODV�OLQJ�tVWLFR��VHMD
HOH�QDFLRQDO��UHJLRQDO��HVWDGXDO��RX�ORFDO��PXLWD�FRLVD�Ki�GH�FRPXP��ORJR��WRUQD�VH�SRVVtYHO
DJOXWLQDU�RV� UHVXOWDGRV�GH� WRGRV�RV�SURMHWRV�HVWDGXDLV� HP�XPD�~QLFD�FDUWD�QDFLRQDO��SDUD�
DVVLP��FKHJDU�VH�j�WmR�VRQKDGD�GHILQLomR�GH�iUHDV�GLDOHWDLV�QR�%UDVLO�

3DVVR��HQWmR��D�DSUHVHQWDU�DOJXQV�WySLFRV�WUDWDGRV�QDTXHOD�RSRUWXQLGDGH�TXH�YHP�DR
HQFRQWUR�GD�QRVVD�SURSRVWD�GH�WUDEDOKR�DWXDO�

�2V�HVWXGRV�GH�*HROLQJ�tVWLFD�QR�%UDVLO�JDQKDP�WHUUHQR�DR�ILQDO�GR�SUHVHQWH�VpFXOR�
-i� VH�SRGH� FRQWDU� FRP�FLQFR� DWODV� OLQJ�tVWLFRV�SXEOLFDGRV�� � HP� WRGR�� RX� HP�SDUWH��(VVHV
$WODV�� UHODFLRQDGRV�DTXL�HP�RUGHP�FUHVFHQWH�SHOR�DQR�GH�SXEOLFDomR��VmR�RV�VHJXLQWHV����
$WODV�3UpYLR�GRV�)DODUHV�%DLDQRV��5RVVL������������(VERoR�GH�XP�$WODV�/LQJ�tVWLFR�GH�0LQDV�*HUDLV
�5LEHLUR�H�RXWURV������������$WODV�/LQJ�tVWLFR�GD�3DUDtED��$UDJmR�	�0HQH]HV������������$WODV
/LQJ�tVWLFR�GH�6HUJLSH��)HUUHLUD�H�RXWURV������������$WODV�/LQJ�tVWLFR�GR�3DUDQi��$JXLOHUD��������

2�$WODV�/LQJ�tVWLFR�GR�%UDVLO��$/,%��TXH� WHP�VLGR�SUHRFXSDomR�GH�SHVTXLVDGRUHV
GHVGH�������HVWi�HP�YLDV�GH� VH�FRQFUHWL]DU�SRU�XPD�HTXLSH�GH�SHVTXLVDGRUHV�FRRUGHQDGD
SRU� 6X]DQD� $OLFH� 0DUFHOLQR� &DUGRVR�� GD� 8QLYHUVLGDGH� )HGHUDO� GD� %DKLD�� VHQGR� TXH� D
HODERUDomR�GH�VHX�SURMHWR�HVWi�HP�IDVH�EHP�DGLDQWDGD��&DUGRVR���������7HP�VH�QRWtFLDV�GH
TXH�PDLV� FLQFR� DWODV� HVWmR� HP�DQGDPHQWR�Ki� DOJXQV� DQRV�� OXWDQGR� FRQWUD� DV� GLILFXOGDGHV
FDUDFWHUtVWLFDV�GH�WUDEDOKR�GH�WDO�HQYHUJDGXUD�

�����$QiOLVH�GR�YROXPH�GH�FDUWDV�SXEOLFDGDV

8P�H[DPH�FXLGDGRVR�GRV�DWODV�OLQJ�tVWLFRV�Mi�HGLWDGRV�UHYHOD�TXH��QD�PDLRULD�GHOHV�
R� Q~PHUR� GH� FDUWDV� p� EHP� SHTXHQR� HP� FRPSDUDomR� FRP� R� LPHQVR� FRUSXV�� UHVXOWDQWH� GH
ORQJRV�LQTXpULWRV�DSOLFDGRV�DRV�LQIRUPDQWHV�HP�WRGDV�DV�ORFDOLGDGHV�

8PD� DQiOLVH� QD� 7DEHOD� ,�� RUJDQL]DGD� D� SDUWLU� GD� OHLWXUD� GRV� $WODV�� HYLGHQFLD� D
RFRUUrQFLD� H� SHUFHQWDJHP� GD� IUHT�rQFLD� GDV� TXHVW}HV� DSOLFDGDV� DRV� LQIRUPDQWHV� FXMDV
UHVSRVWDV�QmR�IRUDP�DSURYHLWDGDV�SDUD�DV�&DUWDV�QRV�9ROXPHV�GRV�UHVSHFWLYRV�$WODV�
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7DEHOD� �� �� 2FRUUrQFLD� H� SHUFHQWDJHP� GH� IUHT�rQFLD� GH
TXHVW}HV� VHP� FDUWD� GRV� FLQFR� $WODV� /LQJ�tVWLFRV�
SXEOLFDGRV�QR�%UDVLO�DWp�����

$WODV 4XHVW}HV &DUWDV 4XHVW�
V�&DUWD

���V�FDUWD

%DKLD ��� ��� �� ����
0LQDV*HUDLV ��� �� ��� �����
3DUDtED ��� ��� ��� �����
6HUJLSH ��� ��� ��� �����
3DUDQi ��� ��� ��� �����

7RWDO ����� ��� ����� �����

(VVHV� GDGRV� QRV� PRVWUDP� TXH� XP� WRWDO� GH� ������� GDV� TXHVW}HV� QmR� IRUDP
DSURYHLWDGDV�SDUD�DV�FDUWDV�� HQTXDQWR�R� �SHUFHQWXDO�GH� UHVSRVWDV� VHP�DSURYHLWDPHQWR�HP
FDUWDV� FKHJD� D� DOFDQoDU� � ������� HP� XP� Vy� (VWDGR�� (VVH�PDWHULDO�� VH� QmR� HVWLYHU� VHQGR
DSURYHLWDGR� SDUD� RXWURV� YROXPHV�� SRGHUi� HVWDU� VH� SHUGHQGR�� RX� WDOYH]�� HVWDU� VHQGR
FRQVLGHUDGR� � VHP� SODQHMDPHQWR� DGHTXDGR� SDUD� VHU� LQFOXtGR� �H�RX� GLVSRQLELOL]DGR�� HP
RXWUDV�SHVTXLVDV�

�����$QiOLVH�GR�YROXPH�GH�UHVSRVWDV�JUDYDGDV

&RQVLGHUDQGR�VH�TXH�FDGD�TXHVWmR�p�UHVSRQGLGD�SRU�PXLWRV�LQIRUPDQWHV��R�YROXPH
GH�UHVSRVWDV�QR�FRUSXV�JUDYDGR�TXH�ILFD�VHP�DSURYHLWDPHQWR�DWLQJH�SURSRUo}HV�DFHQWXDGDV�
FRPR�DWHVWD�D�7DEHOD���

7DEHOD� �� �� � )UHT�rQFLD� GH� UHVSRVWDV� VHP� FDUWD� GRV� FLQFR
$WODV�/LQJ�tVWLFRV��SXEOLFDGRV�QR�%UDVLO�DWp�����

4XHVW��V��&DUWD ,QIRUPDQW� 5HVS��V��&DUWD

%DKLD �� �� ���������������������
0LQDV�*HUDLV ��� �� �������������������
3DUDtED ��� ��� �������������������
6HUJLSH ��� �� �������������������
3DUDQi ��� ��� �������������������

7RWDO ����������������

7HQGR�HP�YLVWD�TXH�RV�LQIRUPDQWHV�VmR�PXLWRV�HP�FDGD�(VWDGR���DV�UHVSRVWDV�VHP
FDUWD�FKHJDP�D�DWLQJLU�XP�WRWDO�GH���������QRV�FLQFR�$WODV��$�WDEHOD���SHUPLWH�TXH�R�OHLWRU
REVHUYH�R�GHWDOKDPHQWR�GHVVD�SHUGD��SRU�(VWDGR�

3RGH�VH� LPDJLQDU�� HQWmR�� TXDQWR� PDWHULDO� OLQJ�tVWLFR� H[LVWH� DUPD]HQDGR� QDV
XQLYHUVLGDGHV�� VHP� WUDWDPHQWR� DGHTXDGR� SDUD� DSURYHLWDPHQWR� HP� RXWUDV� FDUWDV�� ,VWR
SRUTXH� DV� ILWDV�� HP� TXH� VmR� WUDGLFLRQDOPHQWH� JUDYDGDV� DV� HQWUHYLVWDV�� WrP� FXUWD� GXUDomR�
VHQGR�TXH�� QHP� VHPSUH�� RV� GDGRV� IRUDP� WUDQVFULWRV��(�PHVPR�� VH� IRVVH� HVVH� R� FDVR�� QD
PDLRULD�GDV�YH]HV��DV�WUDQVFULo}HV�PDQXDLV��JHUDOPHQWH�IHLWDV�D�OiSLV��QmR�FRQVWLWXHP�IRQWH
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DGHTXDGD�SDUD� FRQVXOWDV� IUHT�HQWHV�� GDGD� D� SRXFD�GXUDELOLGDGH�GR�PDWHULDO�� HP� UD]mR�GH
VHX�PDQXVHLR��H�D�GLILFXOGDGH�GH�FRQWUROH�GDV�FRQVXOWDV�

$SyV� D� OHLWXUD� GRV� 9ROXPHV� GH� &DUWDV� H� j� SURFXUD� GH� LQIRUPDo}HV� TXH� PH
IRUQHFHVVHP� QRWtFLDV� VREUH� R� GHVWLQR� GHVVH� PDWHULDO�� HQFRQWUHL� DOJXPDV� UHVSRVWDV� HP
SXEOLFDo}HV�SRVWHULRUHV�

2�$WODV� GD� %DKLD� SXEOLFRX�� HP� ������ XP�9ROXPH� ,QWURGXWyULR�� TXH� DSUHVHQWD� R
HOHQFR�GDV� UHVSRVWDV� WUDQVFULWDV� LPSUHVVDV�� �PDV� DSHQDV� GDV� TXH� IRUDP�PRWLYR�GH� FDUWDV�
IDWR�TXH�FRQVLGHUR�GH�JUDQGH�YDORU�SDUD�SURWHomR�GR�FRUSXV�

�&RPR� QD� %DKLD� R� Q~PHUR� GH� SHUJXQWDV� VHP� FDUWD� p� SHTXHQR�� HVWDULD� VHP
WUDWDPHQWR�SRXFR�PDWHULDO��3RUpP��D�OHLWXUD�GR�9ROXPH�,QWURGXWyULR��HGLWDGR���DQRV�GHSRLV
GD�SXEOLFDomR�GR�9ROXPH�GH�&DUWDV��HYLGHQFLRX�TXH�WRGR�R�PDWHULDO�QmR�DSURYHLWDGR�SDUD
FDUWDV� IRUD� UHJLVWUDGR� QR� 4XHVWLRQiULR� &RPHQWDGR�� RX� HVWi� ´GHYLGDPHQWH� DUTXLYDGR� H
FDWDORJDGRµ� QR� /DERUDWyULR� GH� )RQpWLFD� GD� 8QLYHUVLGDGH� )HGHUDO� GD� %DKLD� ´FRP� OLYUH
DFHVVR�j�GRFXPHQWDomRµ��5RVVL�������������&RPR�QmR�WLYH�R�SUD]HU�GH�FRQKHFHU�WDO�DUTXLYR�
QmR�SRVVR�RSLQDU�VREUH�R�WLSR�GH�WUDWDPHQWR�GDGR�D�HVVD�GRFXPHQWDomR�

1R�SUySULR�YROXPH�GH�FDUWDV�GH�0LQDV�*HUDLV��p�DSUHVHQWDGR�XP�SODQR�GD�REUD�HP
��YROXPHV�D�VHUHP�SXEOLFDGRV� �5LEHLUR�H�RXWURV������������3RUpP��DWp�R�SUHVHQWH��QmR�R
VHJXQGR�YROXPH�QmR�VDLX��(P�WUDEDOKR�GLVFXWLGR�HP�6HPLQiULR��=DJDUL�����������GHFODUD
TXH�� HP� GH]� DQRV�� R� UHVXOWDGR� GDV� HQWUHYLVWDV� WRWDOL]D� FLQFR� PLO� KRUDV� GH� JUDYDomR�
FRQWXGR��HOH�QmR�VH�UHIHUH�DR�WLSR�GH�WUDWDPHQWR�GHGLFDGR�jV�UHVSHFWLYDV�JUDYDo}HV�

2�$WODV�GD�3DUDtED�SXEOLFRX�R�9ROXPH���QR�PHVPR�DQR�GR�9ROXPH����FRQWHQGR
XPD�DQiOLVH�GDV�IRUPDV�H�HVWUXWXUDV�OLQJ�tVWLFDV�REVHUYDGDV�QDV�HQWUHYLVWDV��(P�������GR]H
DQRV� DSyV� D� SXEOLFDomR� GRV� YROXPHV�� XPD� GDV� DXWRUDV� �$UDJmR�� ��������� DILUPD� TXH� D
ULTXH]D� GR�PDWHULDO� FROHWDGR� SRGHUi� DOLPHQWDU� WUDEDOKRV� GH� SHVTXLVDGRUHV� H� SURIHVVRUHV
SRU�PXLWR�WHPSR���(QWUHWDQWR��QmR�HQFRQWUHL�UHJLVWURV�GR�WLSR�GH�WUDWDPHQWR�FRQIHULGR�DR
PDWHULDO�OLQJ�tVWLFR�QmR�XWLOL]DGR�SDUD�FDUWDV�

3RU�RXWUR�ODGR��R�$WODV�GR�3DUDQi��VHJXQGR�$JXLOHUD������������HP�SXEOLFDomR�GRLV
DQRV�DSyV�R�YROXPH�GDV�FDUWDV�� LQIRUPD�TXH�D�WUDQVFULomR�FRPSOHWD�GH�FDGD�HQWUHYLVWD�VH
HQFRQWUD�GDWLORJUDIDGD�� FRPSRQGR�XP�DFHUYR�GH������� ODXGDV� HP����YROXPHV��$� DXWRUD
PDQLIHVWD� LQWHQomR� GH� SUHVHUYDU� R� DFHUYR� SDUD� FRQVXOWD� GH� RXWURV� SHVTXLVDGRUHV�
WUDQVIHULQGR�SDUD�&'�DV�����KRUDV�GH�JUDYDomR�GRV�GDGRV�

2� � TXH� VH� SRGH� REVHUYDU� GH� FRQFUHWR� GR� H[DPH�GH� WRGR�R�PDWHULDO��PHVPR�GRV
WUDEDOKRV�SXEOLFDGRV�DSyV�R�YROXPH�GDV�FDUWDV��p�TXH�RV�SURMHWRV�SDUD�D�HODERUDomR�GH�XP
DWODV� OLQJ�tVWLFR� VH� DUUDVWDP� SRU� GpFDGDV�� FRP� SHUVSHFWLYDV� GH� UHWRUQR� VRPHQWH� D� ORQJR
SUD]R��DWp�TXH�VHMD�SXEOLFDGR�R�SULPHLUR�YROXPH�GH�FDUWDV�

�����$QiOLVH�GR�WHPSR�GH�SXEOLFDomR�GRV�SULPHLURV�YROXPHV

1mR�VXUSUHHQGH�D�QLQJXpP�YHULILFDU�TXH�XP�YROXPH�GH�FDUWDV� OLQJ�tVWLFDV� OHYD�GH
FLQFR�D�YLQWH�H�TXDWUR�DQRV�SDUD�VHU�SXEOLFDGR��XPD�PpGLD�GH������DQRV���FRPR�GHPRQVWUD
D�7DEHOD� ��� XPD� YH]� TXH� R� WUDEDOKR� HQIUHQWD� LQFRQWiYHLV� GLILFXOGDGHV� TXH� QmR� FDEH� DTXL
HQXPHUi�ODV�



5

7DEHOD� �� �� 7HPSR� PpGLR� HP� DQRV�� GHVSHQGLGR� SDUD
SXEOLFDomR�GR�SULPHLUR� YROXPH�GH� FDUWDV�GRV� FLQFR�$WODV
/LQJ�tVWLFRV�GR�%UDVLO�DWp�����
$WODV ,QtFLR �3XEOLFDomR 7HPSR�HP�DQRV

%DKLD ���� ���� �
0LQDV�*HUDLV ���� ���� �
3DUDtED ���� ���� ��
6HUJLSH ���� ���� ��
3DUDQi ���� ���� ��

0pGLD ����

� $R� OHLWRU� FDEH�DQDOLVDU�RV�GHPDLV�GDGRV�GHVVD� WDEHOD�TXH� DSUHVHQWD��SRU�(VWDGR�H
SRU�WRWDO��R�WHPSR�GHVSHQGLGR��GHVGH�D�HODERUDomR�GR�3URMHWR��RX�GRV�WUDEDOKRV�LQLFLDLV��DWp
D�SXEOLFDomR�GR�3ULPHLUR�9ROXPH�GH�&DUWDV�

(QWUHWDQWR��FRQKHFHQGR�VH��DWXDOPHQWH��UHFXUVRV�FDSD]HV�GH�GLPLQXLU�HVVHV�SUD]RV�
p�LQGLVSHQViYHO�TXH�FRPHFHPRV�D�QRV�SUHRFXSDU�FRP�HOHV�

$� SUHRFXSDomR� DXPHQWD� TXDQGR� VH� VDEH� TXH� RV� DWODV� OLQJ�tVWLFRV� HP� DQGDPHQWR
FRQWDP�FRP�DOJXQV�DQRV�HP�DWLYLGDGH��GHVGH�D� FRQFHSomR�GRV� VHXV� UHVSHFWLYRV�SURMHWRV�
6mR�HOHV��$WODV�/LQJ�tVWLFR�GH�6mR�3DXOR��$WODV�GRV�3HVFDGRUHV�GD�FLGDGH�GR�5LR�GH�-DQHLUR�
$WODV�/LQJ�tVWLFR�GH�0DWR�*URVVR��$WODV�/LQJ�tVWLFR�GR�&HDUi�H�$WODV�/LQJ�tVWLFR�GD�5HJLmR
6XO�GR�%UDVLO��$/(56��HQYROYHQGR�RV�HVWDGRV�GH�3DUDQi��6DQWD�&DWDULQD�H�5LR�*UDQGH�GR
6XO�

'RV� WUrV� SULPHLURV�� QmR� WHQKR� FRQKHFLPHQWR� GH� VHX� HVWiJLR� DWXDO�� 2� $/(56�
LQLFLDGR�HP�������HVWi�FRP�VHXV�WUrV�SULPHLURV�YROXPHV�SUDWLFDPHQWH�SURQWRV��PDV��DLQGD
QmR�VH�SXEOLFRX�QHP�XP�YROXPH�GH�FDUWDV��SDVVDGRV�TXDVH�GH]�DQRV�GH�WUDEDOKR�iUGXR�GH
XPD�HTXLSH�GH�SHVTXLVDGRUHV�GDV�WUrV�XQLYHUVLGDGHV�)HGHUDLV�GR�6XO�GR�3DtV�

2�$WODV�GR�&HDUi��Mi�SXEOLFRX�R�YROXPH�GR�TXHVWLRQiULR�QR�DQR�GH�������'H]HVVHLV
DQRV�VH�SDVVDUDP�VHP�TXH�VH�SXEOLFDVVH�VHX�SULPHLUR�YROXPH�GH�FDUWDV�

7HP�VH� QRWtFLDV� GH� TXH� R� TXHVWLRQiULR� GR� $WODV� /LQJ�tVWLFR� GH� 6mR� 3DXOR� HVWi
SURQWR�GHVGH������H�VHUYLX�GH�EDVH�SDUD�R�TXHVWLRQiULR�GR�$WODV�GR�3DUDQi��PDV�DLQGD�QmR
VH�HGLWRX�VHX�SULPHLUR�YROXPH�GH�FDUWDV�

(VVD�VLWXDomR� WHP�VLGR�FRPSUHHQVtYHO��XPD�YH]�TXH�Ki�EHP�SRXFR� WHPSR�QmR�VH
GLVSXQKDP� GRV� UHFXUVRV�PRGHUQRV� GD� LQIRUPiWLFD�� TXH� YrP� RIHUHFHQGR� WHFQRORJLD� FDGD
YH]�PDLV�FDSD]�GH�PRGLILFDU�WRGD�XPD�VLWXDomR�TXH�Dt�HVWi�

$OpP�GLVVR��RV�WUDEDOKRV�GH�*HROLQJ�tVWLFD�OLGDP�FRP�XP�HQRUPH�YROXPH�GH�GDGRV
TXH�SUHFLVDP�VHU� WUDQVFULWRV�HP�DOIDEHWR� IRQpWLFR�SRU�SHVVRDV�DOWDPHQWH�HVSHFLDOL]DGDV�� H
VmR�SDVVtYHLV�GH�LQWHUPLQiYHLV�UHYLV}HV�SRU�SDUWH�GR�SHVTXLVDGRU�

6HP� PDWHULDO� LQIRUPDWL]DGR�� QmR� VREUD� WHPSR� SDUD� SXEOLFDo}HV� SDUDOHODV� DR
WUDEDOKR�GH�HODERUDomR�GR�$WODV��HVVHQFLDLV�j�YLGD�GR�SHVTXLVDGRU�H�GR�SUySULR�DWODV��'HVVD
IRUPD��D�SXEOLFDomR�GR�DWODV�OLQJ�tVWLFR��QD�PDLRU�SDUWH�GDV�YH]HV��RX�QmR�VH�UHDOL]D��RX�´Vy
DFRQWHFHµ��GHQWUR�GH�XPD�RX�GXDV�GpFDGDV�

�����2V�WLSRV�GH�FDUWDV�OLQJ�tVWLFDV

$V� FDUWDV� OH[LFDLV� RFXSDP� D� JUDQGH�PDLRULD� GRV� DWODV�� DSUHVHQWDQGR�VH� VRE� YiULDV
IRUPDV��RUD�GHVFULWLYDV�FRP�OHJHQGDV�H�VtPERORV�H�RX�WUDQVFULomR�IRQpWLFD�QD�SUySULD�FDUWD�
RUD�HP�IRUPD�GH�LVROp[LFDV�
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$V� FDUWDV� OH[LFDLV�� WLSR� GHVFULWLYDV�� FRQWrP� VtPERORV� SDUD� UHSUHVHQWDU� DV� YDULDQWHV
OH[LFDLV�QRV�GLYHUVRV�SRQWRV�GH�LQTXpULWR��$�OHJHQGD�GH�FDGD�FDUWD�UHJLVWUD�FDGD�YDULDQWH�HP
VXD� IRUPD�RUWRJUiILFD��(VVH� WLSR�GH� FDUWD�� DSUHVHQWDGD� FRP�XPD� freqüência WRWDO� GH� ���
SRQWRV� QRV� FLQFR� DWODV� OLQJ�tVWLFRV�� WHP� VLGR� D�PDLV� FRUUHQWH�� WDOYH]� SRU� QmR� SUHFLVDU� GH
VtPERORV�IRQpWLFRV��TXH�WrP�GLILFXOWDGR��QmR�Vy�D�LPSUHVVmR��PDV�WDPEpP�D�VLVWHPDWL]DomR
GRV�GDGRV� OLQJ�tVWLFRV��PHVPR�FRP�R�DGYHQWR�GH�PRGHUQRV� UHFXUVRV�GD� LQIRUPiWLFD��2V
GDGRV�IRQpWLFRV�SUHFLVDP�GH�WUDWDPHQWR�HVSHFtILFR��TXH�H[LJH�SUHRFXSDomR�GR�SHVTXLVDGRU
GHVGH� D� HODERUDomR� GR� SURMHWR� LQLFLDO�� 7DLV� UHTXLVLWRV� DSOLFDP�VH� D� XPD� VpULH� GH
SURFHGLPHQWRV� FRPR�� WLSR� GH� TXHVWLRQiULR� HVSHFtILFR� FRP� RULHQWDo}HV� DRV� LQTXLULGRUHV�
VLVWHPDV�HVSHFLDLV�GH�FRPSXWDGRU�SDUD�HPLVVmR�GH�UHODWyULRV�HVSHFLDLV��VHOHomR�GDV�IRQWHV�GH
VtPERORV�IRQpWLFRV�H��DLQGD��VHOHomR�GH�VtPERORV�SDUD�FRGLILFDomR�DXWRPiWLFD�GRV�GDGRV�GH
IRUPD� LQWHOLJHQWH� H� HFRQ{PLFD�� YLVDQGR� j� HPLVVmR� GH� WRGDV� DV� UHVSRVWDV� GDV� FDUWDV
GHVFULWLYDV�EiVLFDV��'HVVH�PRGR��WRUQD�VH�SRVVtYHO�DWHQGHU�DR�REMHWLYR�EiVLFR�GH�XP�ERP
DWODV�OLQJ�tVWLFR�

&RQWLQXDQGR�D�DQiOLVH�GRV�DWODV��RXWUR�WLSR�GH�FDUWD��RUD�GHQRPLQDGD�GH�FDUWD�Op[LFD�
RUD� IRQpWLFD�� DSUHVHQWD� D� WUDQVFULomR� IRQpWLFD� GH� FDGD� YDULDQWH� GHQWUR� GD� FDUWD� HP� FDGD
SRQWR�GR�LQTXpULWR�UHVSHFWLYR��7UDEDOKR�GH�DUWLVWD�FRP�GHVHQKLVWDV�HVSHFLDOL]DGRV��FRPR�p
R� FDVR� GD� %DKLD� TXH� ID]� XVR� GH� QRUPyJUDIRV� H� GH� GHOLFDGDV� DUWLPDQKDV� SDUD� FRPELQDU
SHGDoRV�GH�VtPERORV�FRP�SDUWHV�GR�GHVHQKRV�GRV�QRUPyJUDIRV��UHFRUWHV��FRODJHQV��HWF�

&DGD�FDUWD�GHVVH�WLSR���UHIHUH�VH��PXLWDV�YH]HV��D�XPD�GDV�YDULDQWHV�OH[LFDLV�GH�FDUWDV
DQWHULRUHV�� H�QmR�GHVFUHYH�XP�~QLFR� IDWR� IRQpWLFR�� SRLV� R� WLSR�GH�TXHVWLRQiULR� OH[LFDO� Gi
PDUJHP��D�XPD�YDULHGDGH�PXLWR�JUDQGH�GH�LWHQV�OH[LFDLV�GLIHUHQWHV�QD�VXD�IRUPD�IRQpWLFD�
LPSHGLQGR�TXH�VH�WUDWH��QXPD�PHVPD�FDUWD��GH�XP�Vy�IDWR�

8PD� YHUVmR� XP� SRXFR� GLIHUHQWH� GD� DQWHULRU�� HQFRQWUD�VH� QRV� DWODV� HP� TXH� D
WUDQVFULomR� IRQpWLFD� GH� FDGD� YDULDQWH� p� FRGLILFDGD� FRP� VtPERORV��PDV�� GR�PHVPR�PRGR�
FDGD� FDUWD� QmR� WUDWD� GH� DSHQDV� XP� Vy� IDWR� IRQpWLFR�� SHOR� PHVPR� PRWLYR� VXSUDFLWDGR�
GLILFXOWDQGR�D�OHLWXUD�GDV�PHVPDV�

2�~OWLPR�WLSR�GH�FDUWDV��FI��7DEHOD�����R�GD�IRQpWLFD�SURSULDPHQWH�GLWD��TXH�GHVFUHYH
DSHQDV�XP�IDWR�HP�WRGD�D�FDUWD��DSDUHFH�FRP�XPD�IUHT�rQFLD�����GLDQWH�GH�XP�YROXPH�GH
����FDUWDV�TXH�XVDP�GDGRV�IRQpWLFRV�H�GH�����FDUWDV�SXEOLFDGDV�QRV�FLQFR�$WODV��'HVVDV���
FDUWDV��DSHQDV���VmR�UHJLVWUDGDV�FRP�VtPERORV�H�WUDQVFULomR�IRQpWLFD�QD�OHJHQGD��HQTXDQWR
DV�GHPDLV��HP��Q~PHUR�GH�����DSUHVHQWDP�VH�HP�IRUPD�GH�FDUWDV�GH�LVyIRQDV�

7DEHOD��� ��2FRUUrQFLD�H�SHUFHQWDJHP�GD� IUHT�rQFLD�GH
FDUWDV�IRQpWLFDV�HP�FLQFR�$WODV�/LQJ�tVWLFRV��SXEOLFDGRV
QR�%UDVLO�DWp�����

$WODV �&DUWDV F�� WUDQVFULomR
IRQpWLFD

� F��� Vy� IDWR
IRQpWLFR

%DKLD ��� ��� ����� �
0LQDV�*HUDLV �� �� ����� �
3DUDtED ��� �� ����� �
6HUJLSH ��� ��� ����� �
3DUDQi ��� �� ����� ��

7RWDO ��� ��� ����� ��
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&RQVLGHUDQGR� RV� UHVXOWDGRV� GHVVD� DQiOLVH� QRV� DWODV� GR� %UDVLO�� DOLDGRV� j�PLQKD
H[SHULrQFLD� GHVGH� ������ HP� 6DQWD� &DWDULQD�� HP� GHVHQYROYHU� XP� 3URMHWR� ,QWHJUDGR
REMHWLYDQGR� D� SXEOLFDomR� GR� $WODV� /LQJ�tVWLFR�HWQRJUiILFR� GD� 5HJLmR� 6XO� GR� %UDVLO�
�$/(56�56���H�OHYDQGR�HP�FRQWD�DV�LQHYLWiYHLV�QHFHVVLGDGHV�TXH�HVWDUmR�VHQGR�JHUDGDV
SHORV�WUDEDOKRV�UHFHQWHV�GHGLFDGRV�j�LPSOHPHQWDomR�GR�3URMHWR�$WODV�/LQJ�tVWLFR�GR�%UDVLO�
$/,%�� QmR� SRGHULD� PH� IXUWDU� D� RIHUHFHU� DOJXPD� FRQWULEXLomR� FRP� EDVH� HP� QRVVDV
GHVFREHUWDV�HP�6DQWD�&DWDULQD�

'HIHQGR�D�WHVH�GH�TXH��HP�TXDOTXHU�SURMHWR�GH�HODERUDomR�GH�XP�DWODV�OLQJ�tVWLFR�
VHMD�HOH�HVWDGXDO��UHJLRQDO��RX�QDFLRQDO��p�QHFHVViULR�LQFOXLU��FRPR�SULPHLUD�HWDSD��XPD�VpULH
GH�SURYLGrQFLDV�SDUD��VH�FRQVWUXLU�XP�%DQFR�GH�'DGRV�,QIRUPDWL]DGRV�

0RGHUQDPHQWH� Mi� VH� YHP� REVHUYDQGR� LQLFLDWLYDV� SDUD� R� GHVHQYROYLPHQWR� GH
VLVWHPDV�LQIRUPDWL]DGRV��FRPR�R�TXH�HVWi�VHQGR�LPSOHPHQWDGR�SDUD�R�$/(56�5HJLRQDO�GR
6XO� GR� %UDVLO�� (VVH� SURJUDPD�� HODERUDGR� HP� ����� DSUR[LPDGDPHQWH�� SHUPLWH� UHXQLU� RV
GDGRV� OLQJ�tVWLFRV� UHVXOWDQWHV� GDV� HQWUHYLVWDV� UHDOL]DGDV� QRV� WUrV� HVWDGRV�� 3DUDQi�� 6DQWD
&DWDULQD�H�5LR�*UDQGH�GR�6XO�

0DV� p�QHFHVViULR� OHYDU� HP�FRQWD� DV�GLIHUHQWHV�QHFHVVLGDGHV� HP�FDGD� WLSR�GH� DWODV
OLQJ�tVWLFR��VHMD�HVWDGXDO��UHJLRQDO��RX�QDFLRQDO�

�2V�DWODV�HVWDGXDLV�TXH��SHUPLWHP�PDLRU�GHQVLGDGH�HP�VHXV�SRQWRV�GH�LQTXpULWR�WrP
FRPR�ILQDOLGDGH�SULQFLSDO�DSUHVHQWDU� WRGDV�DV�FDUWDV�GHVFULWLYDV��VHP�H[FHomR�� LVWR�p�� �VHP
DEDQGRQDU�RV�LWHQV�TXH�QmR�GmR�ERDV�´FDUWDVµ��SHOR�VLPSOHV�IDWR�GH�HOHV�QmR�DSUHVHQWDUHP
YDULDQWHV��FRPR�p��FRVWXPH�VH�SHQVDU�HP�WUDEDOKRV�GH�*HROLQJ�tVWLFD�

2V� DWODV� UHJLRQDLV�� RX�R�QDFLRQDO�� SRGHUmR� VH�EHQHILFLDU� GH� WRGD� HVVD� LQIRUPDomR�
QmR�SUHFLVDQGR�LQFOXLU�DV�FDUWDV�GHVFULWLYDV��SHOR�PHQRV�FRP�WRGRV�RV�SRQWRV�GR�LQTXpULWR�
8P�DWODV�UHJLRQDO�RX�QDFLRQDO�SRGH�FRQIHULU�PDLRU�rQIDVH�D�FDUWDV�EDVWDQWH�VRILVWLFDGDV�SDUD
HODERUDomR� GH� iUHDV� GLDOHWDLV� PDLV� VLJQLILFDWLYDV�� FRP� GHILQLomR� GH� LVyIRQDV�� LVROp[LFDV� H
LVRPyUILFDV��VHPSUH�D�SDUWLU�GDV�FDUWDV�GHVFULWLYDV�HVWDGXDLV�

�8P� IDWR� IRQpWLFR� HP� XP� (VWDGR�� TXH� QmR� Gi� � ´ERD� FDUWDµ� QD� FRQFHSomR� GR
OLQJ�LVWD�� SRU� QmR� DSUHVHQWDU� YDULDQWHV�� SRGHUi� FRQWUDVWDU� FRP� RXWUD� YDULDQWH� GR�PHVPR
IDWR�HP�RXWUR�(VWDGR��TXH�SRGHULD�WDPEpP�WHU�VLGR�DEDQGRQDGR�SRU�QmR�GDU�´ERD�FDUWDµ�

2�UHJLVWUR�GHVVHV�GDGRV�HP�XPD�FDUWD�GHVFULWLYD�VHUi�GH�JUDQGH�LPSRUWkQFLD�SDUD�D
FRQIHFomR�GRV�DWODV� UHJLRQDLV�RX�QDFLRQDLV��'HYH�VREUDU� WHPSR�SDUD�RV�DWODV�QDFLRQDLV� VH
GHGLFDUHP�D�DQiOLVHV�DLQGD�PDLV�VRILVWLFDGDV���FRPR�D�DSOLFDomR�GR�VRILVWLFDGR�PpWRGR�GD
'LDOHWURPHWULD��YLVDQGR�REWHU�XPD�DQiOLVH�DFXUDGD�SDUD�D�GHWHUPLQDomR�GH�iUHDV�GLDOHWDLV�
FRP�ORFDOL]DomR�GH�VHPHOKDQoDV�H�GLIHUHQoDV�PDLV�RX�PHQRV�DFHQWXDGDV�

���6XJHVWmR�SDUD�LQIRUPDWL]DomR�GH�$WODV�/LQJ�tVWLFR

&RPR� GLVVH� DQWHULRUPHQWH�� D� H[SHULrQFLD� FRPR� SHVTXLVDGRUD� GR� &13T� QD
8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD��LQWHJUDQGR�D�HTXLSH�GH�SHVTXLVDGRUHV��FRRUGHQDGD
SRU�:DOWHU�.RFK��GD�8QLYHUVLGDGH�)HGHUDO�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��SDUD�HODERUDU
R�$WODV�/LQJ�tVWLFR�(WQRJUiILFR�GD�5HJLmR�6XO�GR�%UDVLO��H�D�GLVVHPLQDomR��QRV�FHQWURV�GH
SHVTXLVDV��GRV�UHFXUVRV�GD�LQIRUPiWLFD��QR�GHFRUUHU�GHVVHV�TXDVH�GH]�DQRV��SHUPLWLUDP�QRV
TXH� I{VVHPRV�� SDXODWLQDPHQWH�� GHVFREULQGR� QRYRV� FDPLQKRV� FDSD]HV� GH� DJLOL]DU� D
SXEOLFDomR�GRV�$WODV�/LQJ�tVWLFRV�HVWDGXDLV�H��FRQVHT�HQWHPHQWH���GH�FULDU�D�RSRUWXQLGDGH
GH�LPSOHPHQWDU�DWODV�UHJLRQDLV�FRP�PDLV�UHFXUVRV��FRQWULEXLQGR��DVVLP��SDUD�R�WmR�VRQKDGR
$WODV�1DFLRQDO�

1HVWD� VHFomR� WUDWR� DTXL� GDV� FDUWDV� IRQpWLFDV�� SRU� GRLV� PRWLYRV� SULQFLSDLV�
LQWLPDPHQWH�UHODFLRQDGRV��3ULPHLUR��HVWH�p�R�WLSR�GH�FDUWD�TXH�QmR�HVWi�PXLWR�SUHVHQWH�QRV
��$WODV� /LQJ�tVWLFRV� SXEOLFDGRV� QR�%UDVLO�� SRU� UD]}HV� DQWHULRUPHQWH� FLWDGDV�� 6HJXQGR�� RV
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UHFXUVRV�PRGHUQRV�HVWmR�SDXODWLQDPHQWH�RIHUHFHQGR� WHFQRORJLD� HIHWLYDPHQWH�YiOLGDV�SDUD
HODERUDomR�GH� FDUWDV�GHVFULWLYDV� IRQpWLFDV�� FRP�PXLWD�SHUIHLomR� H� HP� WHPSR� LGHDO�� SDUD� D
FRQVHFXomR� GR� REMHWLYR� SULQFLSDO� GH� XP� DWODV� HVWDGXDO�� TXH� p� GR� GH� RIHUHFHU�� HP� WHPSR
KiELO�� FDUWDV� GHVFULWLYDV� SDUD� RV� DWODV� UHJLRQDLV� H�RX� R� QDFLRQDO�� VHOHFLRQDQGR� IDWRV
UHOHYDQWHV�D�HVVH�QtYHO��QDFLRQDO�RX�UHJLRQDO�

$V�SUHRFXSDo}HV�TXH�GHYHP�FHUFDU�D�FRQIHFomR�GH�ERDV�FDUWDV�IRQpWLFDV�FRPHoDP�D
SDUWLU� GD� SURSRVLomR� GH� XP� ERP� SURMHWR�� HP� TXH� VH� GHILQDP� DVSHFWRV� LQWLPDPHQWH
UHODFLRQDGRV�� WDLV� FRPR�� D�� D� RUJDQL]DomR� H� D� PDQXWHQomR� GH� XP� %DQFR� GH� 'DGRV
*HROLQJ�tVWLFRV� HP� FDGD� (VWDGR�� HP� TXH� ILTXHP� UHJLVWUDGRV� QmR� Vy� R� PDWHULDO� SDUD
DSURYHLWDPHQWR� GDV� FDUWDV�� PDV� WRGD� H� TXDOTXHU� UHVSRVWD� GR� LQIRUPDQWH� TXH� SHUPLWD
LGHQWLILFDU�R�FRQWH[WR�IRQpWLFR�GH�FDGD�HOHPHQWR�I{QLFR�HVWXGDGR���E��R�HVWDEHOHFLPHQWR�GH
XPD�UHGH�GH�SRQWRV��R�PDLV�GHQVD�SRVVtYHO�SDUD�RV�DWODV�HVWDGXDLV��GHYH�VH�OHYDU�HP�FRQWD�R
IDWR�GH�TXH�Ki�HVWDGRV�SHTXHQRV��PDV�FRP�YDULHGDGH�GH�OtQJXDV��WUD]LGDV�SRU�LPLJUDQWHV�QDV
YiULDV� pSRFDV� GH� FRORQL]DomR�� FRPR� p� R� FDVR� GH� 6DQWD� &DWDULQD�� FRP� QDGD�PHQRV� GH� �
LGLRPDV� ²� R� LWDOLDQR�� R� DOHPmR�� R� HVODYR�� R� MDSRQrV�� R� SRORQrV�� R� iUDEH�� VRPDGRV� DR
SRUWXJXrV� OXVR� H� R� DoRULDQR�� F�� D� FRQIHFomR� GH� TXHVWLRQiULR� IRQpWLFR� HVSHFtILFR� �4))��
FXMDV�UHVSRVWDV�GrHP�PDUJHP�j�HPLVVmR�GH�XP�PHVPR�YRFiEXOR�SRU�WRGRV�RV�LQIRUPDQWHV�
SHUPLWLQGR� DQDOLVDU� FDGD� IDWR� QXP� PHVPR� FRQWH[WR�� G�� D� VHOHomR� GH� IDWRV� IRQpWLFRV
YDULiYHLV��QmR�Vy�GD��OtQJXD�GD�FRPXQLGDGH�D�VHU�HVWXGDGD��PDV�WDPEpP�GDTXHOHV�UHOHYDQWHV
DRV�GHPDLV�HVWDGRV�GD�QDomR��H��D�IRUPD�GH�SXEOLFDomR�GDV�FDUWDV�HP�TXH�RV�GDGRV�VHMDP
DSUHVHQWDGRV�RV�GDGRV�R�PDLV�REMHWLYDPHQWH�SRVVtYHO��XP�Vy�IDWR�IRQpWLFR�SRU�FDUWD�� I��D
SXEOLFDomR� GRV� TXDGURV� GH� YDULDQWHV�� GH� PRGR� D� IRUQHFHU� LQIRUPDo}HV� DGLFLRQDLV� VHP
SUHMXGLFDU�D�REMHWLYLGDGH�GDV�FDUWDV�

3HQVDQGR�QHVVHV�SRQWRV�EiVLFRV��HVWi�VHQGR�WHVWDGR�HP�6DQWD�&DWDULQD��XP�VRIWZDUH
SDUD� LQIRUPDWL]DU� RV� GDGRV� HP� XP� %DQFR� GH� GDGRV�*HROLQJ�tVWLFRV�� YLVDQGR� DWHQGHU� jV
QHFHVVLGDGHV��DFLPD�GHVWDFDGDV�

���&RQFOXVmR�SDUFLDO

$FUHGLWR� QmR� WHU� DLQGD� HVJRWDGR� D� DSUHQGL]DJHP� GRV� HQVLQDPHQWRV� FRQWLGRV� QRV
DWODV� OLQJ�tVWLFRV� D� TXH�PH� SURSXV� H[DPLQDU��(QWUHWDQWR�� SRVVR� DILUPDU�� FRP� FRQYLFomR�
TXH� RV� SHVTXLVDGRUHV� TXH� QRV� DQWHFHGHUDP� IL]HUDP� YHUGDGHLURV� PLODJUHV� GLDQWH� GDV
GLILFXOGDGHV�GH�FDGD�pSRFD��HQIUHQWDGDV�H� VXSHUDGDV��SDUD�QRV� OHJDU�YHUGDGHLUDV�REUDV�GH
DUWH� QR� UHJLVWUR� GD� /tQJXD� 3RUWXJXHVD� IDODGD� QR� %UDVLO�� $FUHGLWR� TXH� QRVVR� PDLRU
FRPSURPLVVR� HP� FRQWULEXLU� FRP� DYDQoRV� PDLV� DFHOHUDGRV� VH� GHYH� DR� IDWR� GH� TXH
GLVSRPRV� DWXDOPHQWH� GH�PDLRUHV� IRQWHV� GH� UHFXUVRV� WHFQROyJLFRV� H�� FRQVHT�HQWHPHQWH�
HQFRQWUDPRV� PHQRV� GLILFXOGDGHV�� DOpP� GH� FRQWDUPRV� FRP� HVVH� YHUGDGHLUR� OHJDGR� GRV
SHVTXLVDGRUHV� TXH� QRV� DQWHFHGHUDP� H� HP� TXHP� QRV� DSRLDPRV� SDUD� GDU� FRQWLQXLGDGH� j
QREUH�WDUHID�TXH�WHPRV�SHOD�IUHQWH�

� $V�FDUWDV�GRV�DWODV�OLQJ�tVWLFRV�HVWDGXDLV�GHYHP�SULPDU�SRU�ID]HU��HP�SULPHLUR�OXJDU�
D� GRFXPHQWDomR� GD� OtQJXD�� DWUDYpV� GH� FDUWDV� GHVFULWLYDV�� GHL[DQGR� SDUD� XP� VHJXQGR
PRPHQWR� DV� FDUWDV� GH� DQiOLVH� PDLV� HODERUDGDV�� 2V� DWODV� IRUQHFHUmR�� GHVVD� IRUPD�� HP
SULPHLUR� OXJDU�� PDWHULDO� GHVFULWLYR� DGHTXDGR� SDUD� R� DWODV�� QDFLRQDO�� RX� UHJLRQDO�� SRGHU
VHOHFLRQDU�RV� IDWRV�PDLV� UHOHYDQWHV� H� VXILFLHQWHV�SDUD�PRQWDU�� FRP�PDLRU� VHJXUDQoD� H� HP
SUD]R�FXUWR��R�TXHEUD�FDEHoDV�GDV�iUHDV�IRQpWLFDV��FXMD�GHOLPLWDomR�p� WmR�DOPHMDGD�D�QtYHO
QDFLRQDO�� 7RGDV� HVVDV� H[LJrQFLDV� GHPRQVWUDP� R� TXDQWR� SUHFLVDPRV� FRQWDU� FRP� RV
PRGHUQRV�UHFXUVRV�GD�LQIRUPiWLFD��GHVGH�RV�PRPHQWRV�LQLFLDLV�GD�HODERUDomR�GR�SURMHWR�GH
FRQVWLWXLomR�GH�XP�DWODV�
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&RPR� FRQFOXVmR�� DSUHVHQWR�� D� VHJXLU�� XPD� SURSRVWD� GH� WUDEDOKR� HP� FXUVRV� GH
/HWUDV��D�VHU�DSHUIHLoRDGD�SHOR�JUXSRV�GH�SHVTXLVD�LQWHUHVVDGRV�

����'LYHUVLGDGH�OLQJ�tVWLFD�H�HQVLQR�GD�OtQJXD�PDWHUQD��XPD�SURSRVWD�SDUD�RV�FXUVRV�GH
/HWUDV

� &RQVLGHUDQGR�TXH�DV� OtQJXDV�GR�PXQGR�VmR�HVVHQFLDOPHQWH�GLQkPLFDV��VXEPHWLGDV
TXH� VmR� DR� ORQJR� GD� KLVWyULD� D� SURFHVVRV� GH� YDULDomR� H� PXGDQoD�� MXVWLILFD�VH� XPD
SUHRFXSDomR�SDUD� FRP�R� HVWXGR�GDV�YDULDQWHV� OLQJ�tVWLFDV� FRPR�PHGLGD�GH� VH� VXSHUDU� DV
GLILFXOGDGHV�GH�HQVLQR�DGYLQGDV�GHVVD�GLYHUVLGDGH�

Nas reflexões sobre a necessidade imperativa de se conhecer melhor as variantes
da língua que se deseja ensinar, somadas à minha experiência como pesquisadora no
Projeto ALERS, busquei subsídios para uma proposta de ensino nos cursos de Letras.

2�REMHWLYR�FHQWUDO�GD�SURSRVWD�HP�TXHVWmR�p��GHVWDFDU�D�QHFHVVLGDGH�GH�VH�FULDU�XP
EDQFR� GH� GDGRV� LQIRUPDWL]DGRV� FRP� DV� YDULDQWHV� GD� OtQJXD� IDODGD� HP� FDGD� ORFDOLGDGH�
LQFRUSRUDQGR� D� SDUWLFLSDomR� GRV� &XUVRV� GH� /HWUDV�� LQFHQWLYDQGR� DOXQRV� H� SURIHVVRUHV� D
DFHLWDUHP�HVVH�GHVDILR�
������ 3RGH�VH�LQLFLDU�R�WUDEDOKR�D�SDUWLU��GH�SHTXHQRV�SURMHWRV�GH�GHVFULomR�GD�OtQJXD�QD
GLVFLSOLQD� GH�/tQJ�tVWLFD� �QD� JUDGXDomR� H�RX�SyV�JUDGXDomR���2V� DOXQRV� VHUmR� RULHQWDGRV
SDUD�� SDUDOHODPHQWH� DR� HQVLQR� WHyULFR�� VH� GHEUXoDUHP� VREUH� D� OtQJXD�GH� VXD� FRPXQLGDGH�
SURFHGHQGR�j�GHVFULomR�H�j�DQiOLVH�GDV�YDULDQWHV�PDLV�UHSUHVHQWDWLYDV�
���� � $� SUHRFXSDomR� SULPHLUD� VHUi� FRP� XP� %DQFR� GH� 'DGRV� GD� /tQJXD� )DODGD�
3HTXHQRV� SURMHWRV� SRGHUmR� VHU� GHVWLQDGRV� j� FRQVWLWXLomR� GH� XP� � EDQFR� TXH� LUi� ID]HQGR
SDUWH�GR�DFHUYR�GD��ELEOLRWHFD�GD�HVFROD�
���� �2�WUDEDOKR�SRGH�VHU�RUJDQL]DGR�GH�IRUPD�TXH��FDGD�WXUPD�GH�DOXQRV��VRE�D�WXWHOD
GR� SURIHVVRU� GD� GLVFLSOLQD� GH� /LQJ�tVWLFD�� VH� RFXSH� FRP� LQIRUPDQWHV� GLYHUVRV�� D� ILP� GH
FREULU� GLIHUHQFLDGD� JDPD� GH� IDWRUHV�� FRPR� LGDGH�� HVFRODULGDGH�� VH[R�� UHJLVWURV�� HWF�� HP
WRGRV�RV�EDLUURV�GH�FDGD�FLGDGH�PDLV�SUy[LPD�RQGH�VH�VLWXDP�RV�FXUVRV�GH�/HWUDV�
����� �8PD�WDO�GLVFLSOLQD�GH�/LQJ�tVWLFD��QD�JUDGXDomR��WHUi�FRPR�REMHWLYRV�SULQFLSDLV��D�
LQLFLDU� HVWXGRV� SDUD� SURMHWDU� XP� %DQFR� GH� 'DGRV� LQIRUPDWL]DGRV�� FRP� D� GHVFULomR� GDV
YDULDQWHV� HQFRQWUDGDV� QRV� PXQLFtSLRV�� SULRUL]DQGR�� SULPHLUDPHQWH�� R� DVSHFWR� IRQpWLFR�
IRQROyJLFR��FRP�YLVWDV�D�RIHUHFHU��VXEVtGLRV�PDLV�FRQVLVWHQWHV�H��HP�WHPSR�PDLV�FXUWR��SDUD
DSULPRUDU�R�HQVLQR�DSUHQGL]DJHP�GD� OtQJXD��E�� LQFHQWLYDU� D� UHDOL]DomR�GH� WUDEDOKRV�GHVVH
WLSR� QRV� FXUVRV� GH�*UDGXDomR� H� 3yV�*UDGXDomR� HP� /HWUDV�� F�� HIHWXDU� DQiOLVHV� GR� FRUSXV
JUDYDGR�QDV�HQWUHYLVWDV��G��WUHLQDU�RV�DOXQRV�SDUD�D�HODERUDomR�GH�PDWHULDO�SDUD�SXEOLFDomR�H
GH�PDWHULDO�GLGiWLFR�
������ 3RVWHULRUPHQWH�� SRGHU�VH�i� GHVFUHYHU� RXWURV� QtYHLV� GD� OtQJXD�� FRPR� R� PRUIR�
VLQWiWLFR�� R� Op[LFR�VHPkQWLFR� H� R� WH[WXDO�� GH� IRUPD� TXH�� D� FDGD� ��� RX� ��� DQRV� VH� SRVVD
UHFRPHoDU� SHOR� QtYHO� IRQpWLFR�IRQROyJLFR� QRYDPHQWH�� $RV� SRXFRV�� LUHPRV� HVFUHYHQGR� D
KLVWyULD�GD�OtQJXD�SDUD�RV�TXH�QRV�VHJXLUHP�

3DUD�D�UHFROKD�GRV�GDGRV�H�D�WUDQVFULomR�GR�FRUSXV��UHFRPHQGD�VH�D�PHWRGRORJLD�GD
*HROLQJ�tVWLFD�WUDGLFLRQDO��PDV��QD�DSUHVHQWDomR�GRV�UHVXOWDGRV�H�QD�GHVFULomR�H�DQiOLVH�GDV
YDULDQWHV�SDUD�ILQV�GH�SURGXomR�GH�PDWHULDO�GLGiWLFR��Mi�VH�SRGH�FRQWDU�FRP�UHVXOWDGRV�PDLV
UiSLGRV�H�GH�GLYXOJDomR�PDLV�DFHVVtYHO�H�PDLV�EDUDWD��FRP�RV�UHFXUVRV�GD�,QIRUPiWLFD���1D
VHFomR��D�VHJXLU��VHUmR�DSUHVHQWDGRV��FRPR�UHVXOWDGR�GH����DQRV�GH�SHVTXLVD�� LQIRUPDo}HV
VREUH� XP� VRIWZDUH� FULDGR� SDUD� DJLOL]DU� D� GHVFULomR� GDV� YDULDQWHV� GH� OtQJXD� HP� TXDOTXHU
ORFDOLGDGH��HVWDGR�RX�SDtV��

2� TXHVWLRQiULR� IRQpWLFR�IRQROyJLFR� SRGHUi� VHU� RUJDQL]DGR�� MXQWDQGR�VH� IDWRV
OLQJ�tVWLFRV� GH� RXWURV� $WODV� GH� XPD� GHWHUPLQDGD� OtQJXD� Mi� SURGX]LGRV�� 1R� %UDVLO�� SRU
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H[HPSOR�� XP� SURMHWR� TXH� GHVHMD� GHVFUHYHU� D� OtQJXD� SRUWXJXHVD� IDODGD�� GH� TXDOTXHU
PXQLFtSLR�� SRGHUi� UHXQLU�� DSUR[LPDGDPHQWH�� ��� IDWRV� GH� XP� TXHVWLRQiULR� SUpYLR� SDUD� R
3URMHWR�$/(56��FI��0HUFHU����������$�HVWHV���SRGHUmR�VHU�DFUHVFHQWDGDV�PDLV�����SHUJXQWDV
D�SDUWLU�GH�YRFiEXORV�HVWXGDGRV�QR�$WODV�/tQJ�tVWLFR�GD�3DUDtED��FI��$UDJmR���������������
WRWDOL]DQGR�����SHUJXQWDV��2XWURV�IDWRV�IRQpWLFRV�SRGHUmR�DLQGD�VHU�DFUHVFHQWDGRV�D�SDUWLU
GD�REVHUYDomR�GR�SHVTXLVDGRU�QD�iUHD�D�VHU�SHVTXLVDGD�

(ODERUDGR�R�TXHVWLRQiULR�GHVVD�IRUPD�p�SRVVtYHO�VH�FRQIURQWDU�JUDQGH�Q~PHUR�GH
YDULDQWHV� GH� SRQWRV� HVWUDWpJLFRV� GR� %UDVLO�� R� 6XO� FRP� R� 1RUGHVWH�� H� SRVWHULRUPHQWH�� R
1RUWH�FRP�R�6XO��HWF��(OLPLQDUHPRV��DVVLP��RV�PRWLYRV�GD�FUtWLFD�IHLWD�DRV�SULPHLURV�FLQFR
DWODV� OLQJ�tVWLFRV� GR� %UDVLO�� HP� TXH� DSHQDV� TXDWUR� GDV� SHUJXQWDV� GRV� UHVSHFWLYRV
TXHVWLRQiULRV� VmR� FRLQFLGHQWHV�� LPSRVVLELOLWDQGR� TXH� VHMDP� IHLWDV� FRPSDUDo}HV� SDUD
GHWHUPLQDomR�GH�iUHDV�GLDOHWDLV�QR�%UDVLO�
� $V�SHUJXQWDV�GHYHP�VHU�DSUHVHQWDGDV�FRP�R�Q~PHUR�GR�LWHP��VHJXLGR�GR�YRFiEXOR
TXH�p�REMHWR�GH�HVWXGR��DFRPSDQKDGR�GR�REMHWLYR��YDULDQWH�DOYR�GHQWUR�GR�YRFiEXOR��H�GD
SHUJXQWD��&DGD�XPD�GHODV�GHYH�VHU��IRUPXODGD�GH�PRGR�D�HQVHMDU�TXH�WRGRV�RV�LQIRUPDQWHV
UHVSRQGDP�FRP�R�PHVPR�YRFiEXOR�HVFROKLGR�SDUD�REMHWR�GH�HVWXGR�HP�XPD�GHWHUPLQDGD
TXHVWmR�

7UDEDOKRV� SRVWHULRUHV� SRGHP� LQFOXLU� RXWURV� WLSRV� GH� TXHVWLRQiULRV� FRP
FDUDFWHUtVWLFDV�SUySULDV�� FRPR�TXHVWLRQiULR�PRUIRVVLQWiWLFR�� VHPkQWLFR�OH[LFDO� H�GH� WH[WRV�
SRLV�R�DVSHFWR�IRQpWLFR�IRQROyJLFR�DSHQDV�LQLFLD�R�WUDEDOKR�TXH�HVWi�SRU�VH�ID]HU�HP�FDGD
PXQLFtSLR�

4XDQWR�DRV�LQIRUPDQWHV��D�H[SHULrQFLD�UHFRPHQGD�LQLFLDOPHQWH�DGXOWRV��GH�QtYHO�GH
HVFRODULGDGH�HQWUH����D����VpULH��VHQGR�XP�GH�FDGD��VH[R��FRP�GXDV�IDL[DV�GH� LGDGH�FDGD��D
SULPHLUD�HQWUH����D����DQRV�H�D�VHJXQGD��HQWUH����D�����GHL[DQGR�VH�XPD�IDL[D�LQWHUPHGLiULD
GH�WUDQVLomR�GRV����DRV����DQRV��RX�LQFOXLQGR�D�SDUD�SHVTXLVD�PDLV�GHWDOKDGD�

2� PHVPR� SURFHGLPHQWR� SRGH� VHU� VHJXLGR� SDUD� RV� RXWURV� GRLV� QtYHLV� GH
HVFRODULGDGH��D�GHSHQGHU�GR�EDLUUR�H�GR�LQWHUHVVH�GD�FRPXQLGDGH��2�SUy[LPR�SDVVR�SRGH
VHU�WUDEDOKDU�FRP�LQIRUPDQWHV��GH�FDGD�VH[R�FRP�LGDGH�HQWUH���D���DQRV��VHJXLQGR�VH�RV�GH
���D����DQRV�

4XDQWR�j�WUDQVFULomR�IRQpWLFD��UHFRPHQGD�VH�TXH�VHMDP�IHLWDV�D�OiSLV�SDUD�UHVLVWLU�DV
ULJRURVDV��UHYLV}HV�QHFHVViULDV�QHVWD�IDVH�GD�SHVTXLVD�

3DUD� D� GHILQLomR� GD� UHGH� GH� SRQWRV�� UHFRPHQGD�VH� DWLQJLU� WRGRV� RV� EDLUURV� GR
PXQLFtSLR�� HP� TXH� VH� GHWHFWHP� LQIOXrQFLDV� GH� LQIRUPDQWHV� GHVFHQGHQWHV� GH� HWQLDV
GLYHUVLILFDGDV�

4XDQWR�DR�SHUILO�GRV� LQTXLULGRUHV��HVWHV�GHYHP�VHU�DOXQRV�GH�/HWUDV��FXUVDQGR��GH
SUHIHUrQFLD�� R� VHJXQGR� DQR� GD� GLVFLSOLQD� GH� /LQJ�tVWLFD�� GHYLGDPHQWH� WUHLQDGRV� SHOR
SURIHVVRU�GD�GLVFLSOLQD�SDUD�

D�� GLVFXWLU� R� 3URMHWR� H� DV� SHUJXQWDV� IRUPDOL]DGDV�� E�� ID]HU� WUDQVFULomR� IRQpWLFD�� � E�
DSOLFDU�RV�TXHVWLRQiULRV��SUHHQFKHU�DV�ILFKDV�GRV�LQIRUPDQWHV�H�GDV�ORFDOLGDGHV�H�JUDYDU
DV�UHVSRVWDV�GRV�LQIRUPDQWHV��F��GLVWULEXLU�DV�ORFDOLGDGHV�DRV�LQTXLULGRUHV��GRLV�DOXQRV
SRU�ORFDOLGDGH�SDUD�FDGD�GRLV�LQIRUPDQWHV���GDQGR�VH��SUHIHUrQFLD��VHPSUH�TXH�SRVVtYHO�
DR� EDLUUR� RQGH� UHVLGH� R� LQTXLULGRU�� RX� DR� EDLUUR� SUy[LPR� GH� VXD� UHVLGrQFLD�� FDVR
QHFHVViULR��G��VHOHFLRQDU�LQIRUPDQWHV�H�DSOLFDU�TXHVWLRQiULR�FRP�JUDYDomR�GDV�UHVSRVWDV
HP�ILWD�FDVVHWH�HP�XP�ERP�JUDYDGRU��H��WUDQVFUHYHU�RV�GDGRV�HP�ILFKDV��XWLOL]DQGR�RV
VtPERORV�GR�$OIDEHWR�)RQpWLFR�,QWHUQDFLRQDO��I��SURFHGHU�j�LQIRUPDWL]DomR��GRV�GDGRV
HP� XP� FRPSXWDGRU�� QR� 6LVWHPD� 63'*/�� RX� HP� RXWUR� GLVSRQtYHO�� J�� SDUWLFLSDU� GH
VHPLQiULRV� GH� DYDOLDomR� H� SODQHMDPHQWR�� YLVDQGR� j� SXEOLFDomR� GRV� UHVXOWDGRV� GD
GHVFULomR�GDV�YDULDQWHV�GD�OtQJXD�IDODGD�QRV�EDLUURV�
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7UDEDOKR� LGrQWLFR� DR� DTXL� VXJHULGR� IRL� DSOLFDGR� QD� 81,9,//,� �8QLYHUVLGDGH� GD
5HJLmR� GH� -RLQYLOOH��� QRV� SULPHLURV� H� VHJXQGR� DQRV� GR� &XUVR� GH� /HWUDV�� 2� � PDWHULDO
JUDYDGR�SHORV�DOXQRV�HVWi�VHQGR�LQIRUPDWL]DGR�QR�63'*/�SDUD�SXEOLFDomR�

������2�6LVWHPD�GH�3URFHVVDPHQWR�GH�'DGRV�*HROLQJ�tVWLFRV��63'*/�

1HVWD�~OWLPD�VHVVmR��GHWDOKR�R�VLVWHPD�GH�LQIRUPDWL]DomR�GR�%DQFR�GR�63'*/��TXH
YHP�VHQGR�XWLOL]DQGR�SRU�HVWXGDQWHV�H�SHVTXLVDGRUHV�GD�iUHD�GH�*HROLQJ�LVWLFD�

8PD�YH]�UHYLVDGD�D�WUDQVFULomR�IRQpWLFD�GRV�GDGRV�JUDYDGRV�QDV�HQWUHYLVWDV���HVWHV
VmR� GLJLWDGRV� QR� 63'*/�SDUD� REWHQomR� GR� EDQFR��2� VLVWHPD� SHUPLWH� TXH� VH� REWHQKDP
YiULRV� WLSRV� GH� UHODWyULRV�� D�� UHODWyULR� GH� FDGD� LWHP�UHVSRVWD� HP� WRGRV� RV� SRQWRV�� E�
UHODWyULR�GH�FDGD�SRQWR�FRP�WRGRV�RV�LWHQV�UHVSRVWD��F��UHODWyULR�GH�FDGD�YDULDQWH�HP�WRGRV
RV� SRQWRV�� G�� UHODWyULR� GH� FDGD� SRQWR� FRP� WRGDV� DV� YDULDQWHV�� H�� UHODWyULR� GR� TXDGUR� GH
YDULDQWHV�IRQpWLFDV��REMHWR�GH�HVWXGR�H���ILQDOPHQWH���GDV�FDUWDV�OLQJ�tVWLFDV�GHVFULWLYDV�
������ &DGD�UHODWyULR��SRUWDQWR��FXPSUH�D�IXQomR�GH�VXEVLGLDU�D�LPSOHPHQWDomR�GR�SURMHWR�
VHMD� SDUD� IDFLOLWDU� D� UHYLVmR� GR� GDGRV� FRP� PDLRU� SURSULHGDGH�� VHMD� SDUD� SXEOLFDU� RV
UHVXOWDGRV�HP�EDQFR�GH�GDGRV�RX�HP�IRUPD�GH�DWODV�OLQJ�tVWLFR�
������� $� WtWXOR� GH� LOXVWUDomR�� LQFOXR�� QHVWH� DUWLJR�� DOJXQV� WLSRV� GH� UHODWyULRV� GH� GDGRV
OH[LFDLV��TXH� IRUDP�DOLPHQWDGRV� FRP�GDGRV�GH�6DQWD�&DWDULQD�QR�3URMHWR�$/(56� ��$WODV
/LQJ�tVWLFR�GD�5HJLmR�6XO�GR�%UDVLO���D�VDEHU��D�FDUWD�OH[LFDO�GH�´PXWLUmRµ�HP�6DQWD�&DWDULQD�
D�FDUWD�OH[LFDO�GH�´FDSLQDUµ�H�D�FDUWD�RULJHP�GR�SRYRDPHQWR�GH�6DQWD�&DWDULQD�

%,%/,2*5$),$

$*8,/(5$�� 9DQGHUFL� $QGUDGH�� $WODV� /LQJ�tVWLFR� GR� 3DUDQi�� &XULWLED�� (GLWRUD� GD
8QLYHUVLGDGH�(VWDGXDO�GH�/RQGULQD�������
$*8,5(/$��9DQGHUFL�GH�$QGUDGH��*HROLQJ�tVWLFD�QR�%UDVLO��FDPLQKRV�H�SHUVSHFWLYDV��(GLWRUD
GD�8(/��/RQGULQD��������S��������
$5$*®2��0DULD� GR� 6RFRUUR� 6LOYD� GH�	�0(1(6(6��&OHXVD�3DOPHLUD�%H]HUUD� GH��$WODV
/LQJ�tVWLFR�GD�3DUDtED��%UDVtOLD��8QLYHUVLGDGH�)HGHUDO�GD�3DUDtED�&134�������
&$5'262�� 6X]DQD� $OLFH� 0DUFHOLQR�� 2� � DWODV� OLQJ�tVWLFR� QR� %UDVLO�� XPD� TXHVWmR� GH
SROtWLFD�� ,Q�� &DPLQKRV� H� SHUVSHFWLYDV� SDUD� D� *HROtQJ�tVWLFD� QR� %UDVLO�� 6DOYDGRU�� 8QLYHUVLGDGH
)HGHUDO�GD�%DKLD��,QVWLWXWR�GH�/HWUDV����������������������
&+$0%(56�� -DN� DQG� 758'*,//�� 3HWHU�� 'LDOHFWRORJ\�� 1HZ� <RUN�86$�� &DPEULGJH
8QLYHUVLW\�3UHVV�������
&20,7È� 1$&,21$/� '2� 352-(72� $/L%�� $WODV� /LQJ�tVWLFR� GR� %UDVLO�� 4XHVWLRQiULRV�
/RQGULQD�(GLWRUD�GD�8(/�������
)(55(,5$��&DUORWD�GD�6LOYHLUD���027$��-DF\UD�GH�$QGUDGH���)5(,7$6��-XGLWK�0HQGHV�GH
$JXLDU�� $1'5$'(�� 1DGMD� 0DULD� &UX]� GH� �� &$5'262�� 6X]DQD� $OLFH� 0DUFHOLQR� �
52/(0%(5*�� 9HUD� /~FLD� 6DPSDLR� 	� 5266,�� 1HOVRQ�� $WODV� /LQJ�tVWLFR� GH� 6HUJLSH�
6DOYDGRU��8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��)XQGDomR�(VWDGXDO�GH�&XOWXUD�GH�6HUJLSH�������
*2(%(/��+DQV��'LDOHFWRPHWULH� LQWHUSRQFWXHOOH��,Q��5HYXGH�/LQJXLVWLTXH�5RPDQH��7RPH����
6WUDVERXUJ���������S����������
.2&+��:DOWHU��$WODV�/LQJ�tVWLFR�(WQRJUiILFR�GD�5HJLmR�6XO�GR�%UDVLO��$/(56���6HPLQiULR
1DFLRQDO�&DPLQKRV�H�SHUVSHFWLYDV�SDUD�D�*HROLQJ�tVWLFD�QR�%UDVLO���6DOYDGRU��8QLYHUVLGDGH�)HGHUDO
GD�%DKLD���������S�������
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.2&.��:���./$660$11��0���0(5&(5�� -��/��9���$*267,1,��%���)85/$1��2��$��
9,(,5$��+�*��	��$/7(1+2)(1��&�9�3URMHWR�(ODERUDomR�GH�XP�$WODV�/LQJ�tVWLFR�(WQRJUiILFR
GD�5HJLmR�6XO���$/(56�������������YROXPHV�QR�SUHOR�
02//,&$��0DULD�&HFtOLD��,QIOXrQFLD�GD�IDOD�QD�DOIDEHWL]DomR��5LR�GH�-DQHLUR��7HPSR�%UDVLOHLUR�
%HUOLP�������
5$'7.(��('*$�H�7+81��+DUDOG��1XHYRV�FDPLQRV�GH� OD� JHROLQJ�tVWLFD� URPiQLFD�� ,Q�
'LDOHFWRORJLD� SOXULGLPHQVLRQDOLV� URPkQLFD� ��� � � 5$'7.(�7+81� �RUJ���� �1HXH�:HJH� GHU
5RPDQLVKHQ� *HROLQJXLVWLN� �� $NWHQ� GHV� 6\PSRVLXPV� ]XU� (PSLULVFKHQ� 'LDOHFWRORJLH
+HLGHOEHUJ�0DLQV��������������������������
5,%(,52�� -RVp� ��=$*$5,��0iULR�5REHUWR�/REXJOLR��3$66,1,�� � -RVp�� �*$,2��$QW{QLR
3HUHLUD��(VERoR�GH�XP�$WODV�/LQJ�tVWLFR�GH�0LQDV�*HUDLV��5LR�GH�-DQHLUR��)XQGDomR�&DVD�GH�5XL
%DUERVD�������
5266,�� 1HOVRQ�� $WODV� 3UpYLR� GRV� )DODUHV� %DLDQRV�� 5LR� GH� -DQHLUR�� ,QVWLWXWR� 1DFLRQDO� GR
/LYUR�0(&�������
9,(,5$�� +LOGD� *RPHV�� 6LVWHPDV� GH� WUDQVFULomR� H� HODERUDomR� GH� FDUWDV� OLQJ�tVWLFDV�� ,Q�
&DPLQKRV�H�SHUVSHFWLYDV�SDUD�D�JHROtQJ�tVWLFD�QR�%UDVLO��6DOYDGRU��8QLYHUVLGDGH�)HGHUDO�GD�%DKLD�
�������S���������
BBBBB� � 5HVXOWDGRV� GR� $/(56� HP� 6DQWD� &DWDULQD�� DIULFDomR� SDODWDO� GD� RFOXVLYD� �W�� QDV
]RQDV� UXUDO� H� XUEDQD�� �$QDLV� GR� ,� (QFRQWUR� GH� 9DULDomR� /LQJ�tVWLFD� GR� &21(68/�� � 3RUWR
$OHJUH��8)5*6��VHW�������F�����S�
BBBBBBB)XQGDPHQWRV� SDUD� RUJDQL]DU�� LPSOHPHQWDU� H� PDQWHU� XP� EDQFR� GH� GDGRV
JHROLQJ�tVWLFRV�� ,Q�� $*8,/(5$�� 9DQGHUFL� GH� $QGUDGH�� RUJ��� ��$� JHROLQJ�tVWLFD� QR� %UDVLO�
/RQGULQD��(GLWRUD�8(/����������S����������
BBBBBBB�8P�EDODQoR�FUtWLFR�GD�JHRJUDILD�OLQJ�tVWLFD�QR�%UDVLO��,Q��(VWXGRV�GH�JHROLQJ�tVWLFD�GR
3RUWXJXrV�$PHULFDQR��(G��)UDQNIXUW�DP�0DLQ��70)�)UDQNIXUW��������S��������
�BBBBBBB6LVWHPD� GH� SURFHVVDPHQWR� GH� GDGRV� JHROLQJ�tVWLFRV� �3'*/� ������ 6RIWZDUH� HODERUDGR� QR
'HSDUWDPHUQWR� GH� /tQJXD� H� /LWHUDWXUD� 9HUQiFXODV� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD
&DWDULQD��DOLPHQWDGR�FRP�GDGRV�GR�3URMHWR�$/(56�������
BBBBBBB� ,PSRUWkQFLD� GR� DWODV� OLQJ�tVWLFR�QR� HQVLQR�DSUHQGL]DJHP�GD� HVFULWD�� ,Q��(VWXGRV
/LQJ�tVWLFRV���Y������-DXU~�63���(GLWRUD�GD�8QLYHUVLGDGH�GR�6DJUDGR�&RUDomR�GH�-HVXV�������
S���������
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$1(;2��

&DUWD� Q�� ��� &DUWD� OH[LFDO� GDV� YDULDQWHV� PXWLUmR�SX[LUmR�� QD� IDOD� JUDYDGD� HP� ������ GH� ��
LQIRUPDQWHV� GD� ]RQD� UXUDO� GR� (VWDGR� GH� 6DQWD� &DWDULQD�� �%DQFR� GH� 'DGRV� *HROLQJ�tVWLFRV� �
$/(56�6&�8)6&���$TXL���HVWmR�UHJLVWUDGDV�DSHQDV�DV�GXDV�YDULDQWHV�PDLV�IUHT�HQWHV�
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$1(;2��

&DUWD� Q�� ��� &DUWD� OH[LFDO� GDV� YDULDQWHV� GH� FDSLQDU�FDUSLU� �� � IDOD� JUDYDGD� HP� �����GH� ��
LQIRUPDQWHV� GD� ]RQD� UXUDO� GR� (VWDGR� GH� 6DQWD� &DWDULQD� �%DQFR� GH� 'DGRV� *HROLQJ�tVWLFRV� ²
$/(56�6&�8)6&��
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$1(;2��

&DUWD�Q������2ULJHP�GR�SRYRDPHQWR�GR�(VWDGR�GH�6DQWD�&DWDULQD�


