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DEH�VH TXH D UHVSRVWD GH HIHLWR
PDLV UiSLGR H PDLV VLJQLILFDWLYR
QR FRPEDWH DR GHVHPSUHJR ² R
FUHVFLPHQWR HFRQ{PLFR ² GH�
SHQGH GH OLPLWHV HP JHUDO DVVR�

FLDGRV D DMXVWHV PDFURHFRQ{PLFRV� SRU RX�
WUR ODGR� UHVSRVWDV DGYLQGDV GH PXGDQoDV
LQVWLWXFLRQDLV �DOWHUDo}HV QD OHJLVODomR WUD�
EDOKLVWD� SRU H[HPSOR� H GH DGHTXDomR D
QRYRV SDGU}HV WHFQROyJLFRV H RUJDQL]DFLR�
QDLV �UHTXDOLILFDomR GD PmR�GH�REUD� OHYDP
DOJXP WHPSR SDUD VXUWLU HIHLWRV H[SUHVVLYRV�
0XGDQoDV LQVWLWXFLRQDLV� PHVPR TXDQGR
RSHUDGDV QD GLUHomR FRUUHWD� H[LJHP XP
SHUtRGR GH DGDSWDomR GRV DJHQWHV HFRQ{�
PLFRV ² HPSUHVDV H WUDEDOKDGRUHV ² DWp VXD
DVVLPLODomR H FRQVHT�HQWHV HIHLWRV SRVLWL�
YRV VREUH D JHUDomR GH HPSUHJRV� 3URJUD�
PDV GH UHTXDOLILFDomR GD IRUoD GH WUDEDOKR
HQIUHQWDP R GHVDILR GH YHQFHU D YHORFLGDGH
FRP TXH RFRUUHPPXGDQoDV WHFQROyJLFDV H
RUJDQL]DFLRQDLV TXH DOWHUDP RV UHTXLVLWRV
DFRSODGRV D FDGD SRVWR GH WUDEDOKR� D GL�
PHQVmR GHVVH GHVDILR p WDQWRPDLRU TXDQWR
PDLV H[SUHVVLYD IRU D GHIDVDJHP HQWUH R
QtYHO GH HVFRODULGDGH GD IRUoD GH WUDEDOKR H
R QtYHO PtQLPR GH TXDOLILFDomR H[LJLGR SHOR
SDGUmR WHFQROyJLFR�

&RQVLGHUDGR HVVH TXDGUR� SROtWLFDV S~EOLFDV
GH HPSUHJR GR WLSR ´SURJUDPDVGHJHUDomR
GH HPSUHJR H UHQGDµ GHVHPSHQKDP XP
SDSHO TXH� HPERUD REYLDPHQWH OLPLWDGR� p
LPSRUWDQWH HP PRPHQWRV GH JUDQGHV
WUDQVIRUPDo}HV QR PHUFDGR GH WUDEDOKR�
SRLV WDLV SURJUDPDV SRGHP GLUHFLRQDU UH�
FXUVRV SDUD D FULDomR GH HPSUHJRV HP UH�
JL}HV RX VHJPHQWRV HFRQ{PLFRV PDLV
DWLQJLGRV SHOR SURFHVVR GH UHHVWUXWXUDomR�
DGHPDLV� SRGHP WHU XP SDSHO UHOHYDQWH QD
FULDomR RXPDQXWHQomR GH SHTXHQRV QHJy�
FLRV� QHVWH ~OWLPR FDVR� RV SURJUDPDV HVWD�
ULDP IRUPDQGR XPD IRUoD GH WUDEDOKR TXH
SRWHQFLDOPHQWH JHUDULD RXWURV HPSUHJRV�

2 0LQLVWpULR GR 7UDEDOKR H (PSUHJR� UHYH�
ODQGR HVWDU FRQVFLHQWH GD GLPHQVmR GR SUR�
EOHPD GR HPSUHJR H GDV YLFLVVLWXGHV GH XP
VLVWHPD GH SROtWLFDV S~EOLFDV GH HPSUHJR
QXP FRQWH[WR GH DMXVWHV PDFURHFRQ{PL�
FRV� WHP SURFXUDGR DFHOHUDU SURJUDPDV GH
WUHLQDPHQWR H UHTXDOLILFDomR GH PmR�GH�
REUD H SURJUDPDV GH JHUDomR GH RFXSDo}HV
H UHQGD� DVVLP FRPR ID]HU D DYDOLDomR GHV�
VHV SURJUDPDV� 1R FDVR GR 352*(5� REMHWR
GH GLVFXVVmR QHVWH DUWLJR� R IDWR GH TXH VH
WUDWD GH XP SURJUDPD TXH Mi FRPSOHWRX

PDLV GH TXDWUR DQRV GH IXQFLRQDPHQWR�
WHQGR VLGR DSOLFDGRV UHFXUVRV GD RUGHP GH
5� ��� ELOK}HV� GHL[D HYLGHQWH TXmR LPSH�
UDWLYD p D QHFHVVLGDGH GH DYDOLDomR�

'DGR TXH R REMHWLYR SULPRUGLDO GR 352�
*(5 p D JHUDomR GH HPSUHJR H UHQGD� MXO�
JD�VH TXH SHOR PHQRV WUrV DVSHFWRV GHYHP
VHU OHYDGRV HP FRQWD QR SURFHVVR GH DYD�
OLDomR� L� R FRQWH[WR PDFURHFRQ{PLFR� LL� D
GLVWULEXLomR HVSDFLDO H VHWRULDO GRV UHFXUVRV�
WHQGR�VH HP YLVWD SUHVV}HV GRV PHUFDGRV
GH WUDEDOKR ORFDLV� LLL� R HIHLWR OtTXLGR GH
HPSUHJR JHUDGR� $ VHJXLU GLVFXWH�VH� QRV
OLPLWHV GR HVSDoR GLVSRQtYHO� FDGD XP GHV�
VHV SRQWRV� $ EDVH HPStULFD GR WUDEDOKR p
XPD SHVTXLVD UHDOL]DGD SRU HTXLSH GR 3UR�
JUDPD GH 3yV�*UDGXDomR �3,0(6��'HSDUWD�
PHQWR GH (FRQRPLD GD 8QLYHUVLGDGH
)HGHUDO GH 3HUQDPEXFR� FRQVLGHUDQGR�VH
RV HPSUHHQGLPHQWRV ILQDQFLDGRV HP 3HU�
QDPEXFR� QR SHUtRGR GH -DQHLUR��� D 'H�
]HPEUR���� 'HYH�VH DQWHFLSDU TXH� DSHVDU
GH D SHVTXLVD DEUDQJHU DSHQDV HVWH (VWDGR�
DOJXPDV FRQVLGHUDo}HV WUDQVFHQGHP RV OL�
PLWHV GDV IURQWHLUDV Dt GHOLPLWDGDV�
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(P WHUPRV QDFLRQDLV� HVWLPDWLYDV UHFHQWHV
DSRQWDP SDUD XP FUHVFLPHQWR HFRQ{PLFR
PXLWR EDL[R� QD PpGLD� QRV SUy[LPRV TXD�
WUR DQRV� e yEYLR TXH HVVDV HVWLPDWLYDV
SRGHP PXGDU� D GHSHQGHU GH FRPR D HFR�
QRPLD EUDVLOHLUD YHQKD D VDLU GD DWXDO FULVH�
'H WRGR PRGR� DV SHUVSHFWLYDV VmR GH FUHV�
FLPHQWR LQVXILFLHQWH SDUD ID]HU IDFH DR DWXDO
FRQWLQJHQWH GH GHVHPSUHJDGRV� DOpP GR
DXPHQWR GD 3($� TXH� SHOD GLQkPLFDGHPR�
JUiILFD GR SDVVDGR UHFHQWH� GHYHUi FRQWL�
QXDU FUHVFHQGR D ���� DR DQR SHOR PHQRV
QRV SUy[LPRV �� DQRV �KRMH SHUWR GH �
PLOK}HV GH SHVVRDV VHQGR LQFRUSRUDGDV DR
PHUFDGR GH WUDEDOKR WRGR DQR��

)LFD� SRUWDQWR� HYLGHQWH TXH D TXHVWmR GR
HPSUHJR p DOJR TXHPDQWHUi VXD UHOHYkQFLD
H VXD XUJrQFLD SRU DOJXQV DQRV j IUHQWH�
,PSOLFD FRQVWDWDU D LPSRUWkQFLD GH VH GLVFX�
WLU� PDLV GR TXH HP RXWURV PRPHQWRV� VH R
SDSHO GD SULQFLSDO SROtWLFD S~EOLFD GH JHUD�
omR GH HPSUHJR� DWUDYpV GD TXDO Mi IRUDP
DSOLFDGRV YXOWRVRV UHFXUVRV� DSUHVHQWD UH�
VXOWDGRV FRPSDWtYHLV FRP VHXV REMHWLYRV�

'HVWDTXH�VH TXH XP LPSRUWDQWH OLPLWH GH
SROtWLFDV S~EOLFDV GH HPSUHJR EDVHDGDV HP

$ RSLQLmR GRV $WRUHV � 7$5&,6,2 3$75,&,2 '( $5$8-2

$ RSLQLmR GRV $WRUHV � 52%(572 $/9(6 '( /,0$ H

$ RSLQLmR GRV $WRUHV � +(50,12 5$026 '( 628=$

3ROtWLFDV S~EOLFDV GH HPSUHJR� D H[SHULrQFLD GR 352*(5


3URIHVVRUHV H SHVTXLVDGRUHV GR 3,0(6�8)3(�

M
er

ca
do

de
Tr

ab
al

ho
C
O

N
J
U

N
T
U

R
A

E
A

N
Á

L
IS

E ��



FUpGLWR p D DXVrQFLD GH FRQGLo}HV GH FUHV�
FLPHQWR SDUD D HFRQRPLD FRPR XP WRGR�
GH IDWR� HQTXDQWR SHUVLVWLU D WHQGrQFLD DXP
FUHVFLPHQWR HFRQ{PLFR LQVXILFLHQWH� FRPR
QR PRPHQWR DWXDO� RV SURMHWRV ILQDQFLDGRV
QR kPELWR GR 352*(5 HQFRQWUDUmR DV PHV�
PDV GLILFXOGDGHV GD PDLRULD GRV HPSUHHQ�
GLPHQWRV HP PRPHQWRV GH UHWUDomR GD
HFRQRPLD�

3RU RXWUR ODGR� D LQGDJDomR VREUH D DGH�
TXDomR GD SROtWLFD GR 352*(5 HP XP FRQ�
WH[WR GH UHWRPDGD GR FUHVFLPHQWR QmR
SRGH VHU HPSLULFDPHQWH WHVWDGD� GDGR TXH
DSyV D FULDomR GR 3URJUDPD R 3DtV DLQGD
QmR YROWRX D DSUHVHQWDU tQGLFHV VXVWHQWDGRV
GH FUHVFLPHQWR� 1R HQWDQWR� HQWHQGH�VH
TXH DV IURQWHLUDV GH SRVVLELOLGDGHV GH SUR�
GXomR H DV GHILFLrQFLDV GH LQIUD�HVWUXWXUD
VRFLDO H HFRQ{PLFD QR %UDVLO VmR DLQGD WmR
DPSODV TXH XPD UHWRPDGD GR FUHVFLPHQWR
HFRQ{PLFR VXVWHQWDGR� YLD UHFXSHUDomR GD
SRXSDQoD S~EOLFD H FDQDOL]DomR GD SRX�
SDQoD SULYDGD ² DOpP GDV UHIRUPDV LQVWLWX�
FLRQDLV QHFHVViULDV ² GHYHP OHYDU� D
GHVSHLWR GH DYDQoRV WHFQROyJLFRV� D DX�
PHQWR VLJQLILFDWLYR QmR Vy GD FULDomR GH
RFXSDo}HV PHOKRU TXDOLILFDGDV FRPR WDP�
EpP GD GHPDQGD SRU PmR�GH�REUD PHQRV
TXDOLILFDGD RX UHTXDOLILFDGD� RX TXH SRGH
VHU UHWUHLQDGD SHODV SUySULDV HPSUHVDV QXP
FRQWH[WR GH VLJQLILFDWLYR DXPHQWR GD GH�
PDQGD DJUHJDGD� 1HVVH TXDGUR� R LQFHQWL�
YR D QRYRV HPSUHHQGLPHQWRV VHJXUDPHQWH
WHULD SUREDELOLGDGH PXLWR PDLRU GH VXFHVVR
H� FRQVHTXHQWHPHQWH� GH JHUDomR GH HP�
SUHJRV� GHVGH TXH KRXYHVVH XP SURFHVVR
PDLV ULJRURVR GH PRQLWRUDPHQWR GD H[HFX�
omR GR 3URJUDPD� UHGX]LQGR�VH DR PtQLPR
DV SRVVLELOLGDGHV GH GHVSHUGtFLR QD DORFD�
omR GRV UHFXUVRV� (VWH ~OWLPR SRQWR p H[WUH�
PDPHQWH UHOHYDQWH� YLVWR TXH IRL REVHUYDGR
QR HVWXGR GD8)3( XP VLJQLILFDWLYR Q~PHUR
GH FDVRV HP TXH RV UHFXUVRV QmR WHULDP
VLGR DSOLFDGRV FRQIRUPH RV REMHWLYRV GR
352*(5�
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5HVVDOWH�VH TXH D GLVWULEXLomR GH UHFXUVRV
GR 352*(5�� HP VXD PDLRU SDUWH� VH OLPL�
WRX j GHPDQGD UHYHODGD DR DJHQWH ILQDQ�
FHL UR� YHUL I L FDQGR�VH TXH Ki IRUWH
SUHGRPLQkQFLD GH UHFXUVRV SDUD SURMHWRV QD
iUHD UXUDO� 1R FDVR GR %DQFR GR %UDVLO�
����� GR WRWDO DSOLFDGR QR 1RUGHVWH� QR
SHUtRGR DQDOLVDGR� IRL GLUHFLRQDGR SDUD R
3URJHU 5XUDO H R 3521$)� HQTXDQWR HP
3HUQDPEXFR D SURSRUomR IRL GH ������ (P
WHUPRV QDFLRQDLV� HVWH p WDPEpP R TXDGUR
GD DSOLFDomR GRV UHFXUVRV GR )$7 GLUHFLRQD�
GRV SHOR %DQFR GR %UDVLO� -i R %DQFR GR
1RUGHVWH� FXMR XQLYHUVR GH DSOLFDomR FRP�
SUHHQGH RV QRYH (VWDGRV GR 1RUGHVWH PDLV
R (VWDGR GH 0LQDV *HUDLV� D DSDUHQWH FRQ�
ILJXUDomR PDLV XUEDQD GD DSOLFDomR GRV
UHFXUVRV� VXJHULGD SRU GDGRV DGPLQLVWUDWL�

YRV DJUHJDGRV� GHSRLV VH UHYHOD H[SUHVVLYD�
PHQWH UXUDO ² GDGR TXH XPD SDUWH VLJQLIL�
FDWLYD GRV SURMHWRV HQTXDGUDGRV FRPR
XUEDQRV �VHJPHQWR ´3HVVRD )tVLFDµ� FRP�
SUHHQGH� GH IDWR� SURMHWRV DJUtFRODV FODVVLIL�
FDGRV FRPR ´DJURLQG~VWULDµ�8PTXDGURGD
GLVWULEXLomR GH UHFXUVRV SRU PHVRUUHJL}HV
GH 3HUQDPEXFR GHL[D HYLGHQWH TXH DV PH�
VRUUHJL}HV GH QDWXUH]D SUHGRPLQDQWHPHQ�
WH UXUDO H GH UHODWLYDPHQWH PHQRU SHVR
SRSXODFLRQDO FRQFHQWUDP DPDLRU SDUWH GRV
UHFXUVRV DSOLFDGRV� 8P LQGLFDGRU VLQWpWLFR
�5� SHU FDSLWD� LOXVWUD R SRQWR� HQTXDQWR D
5HJLmR 0HWURSROLWDQD H D =RQD GD 0DWD�
RQGH VH FRQFHQWUD R GHVHPSUHJR� UHFHEHP
UHFXUVRV SHU FDSLWD GD RUGHP GH 5� �� DV
UHJL}HV GR 6mR )UDQFLVFR H GR 6HUWmR ILFDP
FRP PDLV GH 5� ��� H D GR $JUHVWH FRP
FHUFD GH 5� �� �D PpGLD SDUD R (VWDGR p GH
DSUR[LPDGDPHQWH 5� ����

'H IDWR QmR H[LVWH XPD LQWHJUDomR GR 352�
*(5 FRP DV Do}HV GH SODQHMDPHQWR GR
(VWDGR H DV FRPLVV}HV PXQLFLSDLV GH HP�
SUHJR QmR HVWmR FDSDFLWDGDV QHP VmR GH�
PDQGDGDV SDUD H[HUFHU XP SDSHO DX[LOLDU
DWLYR QD DORFDomR GH UHFXUVRV� (P GHFRU�
UrQFLD GLVVR� RV HPSUHHQGLPHQWRV ILQDQFLD�
GRV HP JHUDO QmR REHGHFHP D XPD OyJLFD
HFRQ{PLFD H� HP FRQVHT�rQFLD� SUHYDOHFH
D RULHQWDomR GR DJHQWH ILQDQFHLUR QR PHUR
DWHQGLPHQWR GH XPD GHPDQGD HVSRQWk�
QHD�

+i QHFHVVLGDGH GH VH GHVHQYROYHU Do}HV
TXH JDUDQWDP XP WUDEDOKR DUWLFXODGR FRP
RV JRYHUQRV HVWDGXDLV� SDUWLFXODUPHQWH QDV
HVIHUDV GDV 6HFUHWDULDV GH 3ODQHMDPHQWR H
GR 7UDEDOKR� $ H[LJrQFLD GH UHSUHVHQWDo}HV
WULSDUWLWH QDV FRPLVV}HV GH HPSUHJR� SHOR
PHQRV QR FDVR GH 3HUQDPEXFR� QmR WHP
OHYDGR D XP WUDEDOKR DUWLFXODGR H SODQHMD�
GR� H R UHVXOWDGR p TXH D GHPDQGD SRU
UHFXUVRV GR )$7 WHQGHD VHU VDWLVIHLWD VHJXQ�
GR D yWLFD GRV DJHQWHV ILQDQFHLURV� (YLGHQ�
WHPHQWH� DGPLWH�VH TXH VmR DYDOLDGDV D
YLDELOLGDGH HFRQ{PLFD GR SURMHWR H D FDSD�
FLGDGH GH SDJDPHQWR GR HPSUHHQGHGRU�
(QWUHWDQWR� VH DOpP GLVVR H[LVWLVVH XP SODQR
GH DomR GR JRYHUQR� HODERUDGR FRP D FR�
ODERUDomR GDV FRPLVV}HV� SDUD DWXDomR QDV
GLYHUVDV UHJL}HV GR (VWDGR� FRP D SDUWLFLSD�
omR GRV VHJPHQWRV LQWHUHVVDGRV� LVVR SUR�
YDYHOPHQWH FRQWULEXLULD SDUD DPD[LPL]DomR
GRV EHQHItFLRV GR 3URJUDPD ² DWHQGHQGR�
VH j FRQFHSomR RULJLQDO GR 352*(5�

�� ()(,726 62%5( $ *(5$d®2 '(
(035(*26

2 HVWXGR PRVWUD TXH D GHVSHLWR GD LPSRU�
WkQFLD DWULEXtGD DR 352*(5 SDUD D JHUDomR
GH HPSUHJR H UHQGD� HVWH p DLQGD XP SUR�
JUDPD OLPLWDGR HP WHUPRV GH VXVWHQWDomR

�
1R SHUtRGR DQDOLVDGR� RV UHFXUVRV WRWDLV GR 352*(5 DORFD�
GRV D 3HUQDPEXFRSHOR %DQFRGR1RUGHVWH H EDQFRGR%UDVLO
PRQWDUDP D 5� ����� PLOK}HV�
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GH HPSUHJRV� QR FDVR GH 3HUQDPEXFR �H
SURYDYHOPHQWH HPRXWURV (VWDGRV�� DOpPGH
WHU XPD GLPHQVmR H[WUHPDPHQWH UHGX]LGD
UHODWLYDPHQWH jV QHFHVVLGDGHV GH JHUDomR
GH HPSUHJRV QD HFRQRPLD SHUQDPEXFDQD�
FXMD SRSXODomR GHVHPSUHJDGD VXSHUD ���
PLO SHVVRDV ² VHP FRQVLGHUDU R FRQWLQJHQWH
GH VXEHPSUHJDGRV�

2V UHVXOWDGRV GR 352*(5 QR VHJPHQWR
XUEDQR UHYHODP TXH QmR Ki VXVWHQWDELOLGD�
GH GRV HPSUHJRV LPHGLDWDPHQWH JHUDGRV
SHOR ILQDQFLDPHQWR� $ GHVSHLWR GR SHUtRGR
FXUWR GH REVHUYDomR� HQWUH D RFDVLmR GR
ILQDQFLDPHQWR H D GDWD GD DYDOLDomR� R HIHL�
WR OtTXLGR ILQDO GH HPSUHJRV JHUDGRV p UH�
GX]LGR GH ��� SDUD ��� HPSUHJR SRU
HPSUHHQGLPHQWR� QR FDVR GH SHVVRD MXUtGL�
FD� QRV HPSUHHQGLPHQWRV GH SHVVRD ItVLFD�
HVVH HIHLWR ILQDO p UHGX]LGR GH ��� SDUD ���
HPSUHJR SRU SURMHWR�

1R VHJPHQWR UXUDO� D RFRUUrQFLD GD VHFD
DWXRX QD GLUHomR RSRVWD DRV REMHWLYRV GR
3URJUDPD� 2 UHVXOWDGR ILQDO IRL� QD PHOKRU
GDV KLSyWHVHV� D PDQXWHQomR GRV HPSUH�
JRV� VHP QHQKXPD LQGLFDomR GH WUDQVIRU�
PDomR GDV FRQGLo}HV H[LVWHQWHV� 2 IRFR GR
SURJUDPD DSDUHQWD HVWDU PDLV HP DWLYLGD�
GHV DJURSHFXiULDV GH EDL[D SURGXWLYLGDGH�
VHP SHUVSHFWLYD GH GHVHQYROYLPHQWR VXV�
WHQWiYHO� DWLYLGDGHV WHFQRORJLFDPHQWH DWUD�
VDGDV ² IHLMmR�PLOKR� PDQGLRFD� PDPRQD H
SHFXiULD� DSHVDU GHVWD ~OWLPD FRQWDU FRP
DOJXPD SRWHQFLDOLGDGH� FDVR KDMD LQFRUSR�
UDomR WHFQROyJLFD HP WHUPRV GD JHQpWLFD
DQLPDO H GDV WpFQLFDV GH SURGXomR GD DOL�
PHQWDomR SHFXiULD� e GHVHMiYHO TXH KDMD
PDLRU LQWHJUDomR FRP SURJUDPDV H WpFQLFDV
GH FRQYLYrQFLD FRP D VHFD� WDO QHFHVVLGDGH
VH UHYHORX QtWLGD HP IDFH GD SHUGD GH JUDQ�
GH SDUWH GD SURGXomR� SHOR IDWR GH ���� WHU
VLGR XP DQR PXLWR FUtWLFR QR TXH GL] UHV�
SHLWR j IDOWD GH FKXYD HP 3HUQDPEXFR�
FRPR HP WRGR R 1RUGHVWH� UHVXOWDQGR QD

UHGXomR H[SUHVVLYD GD iUHD FROKLGD H GD
SURGXWLYLGDGH� e SUHFLVR IRFDU DWLYLGDGHV
FRP PDLRU SRWHQFLDO GH JHUDomR GH UHQGD H
HPSUHJR VXVWHQWiYHLV� PDV WDPEpP LQWH�
JUDU SROtWLFDV H SURJUDPDV �FUpGLWR � DSRLR
j FRPHUFLDOL]DomR � DVVLVWrQFLD WpFQLFD �
WHFQRORJLDV GH FRQYLYrQFLD FRP R VHPL�iUL�
GR� TXH UHGX]DP D YXOQHUDELOLGDGH GH DWLYL�
GDGHV GH PHQRU SRWHQFLDO�

'HYH�VH WDPEpP VDOLHQWDU TXH D VROYrQFLD
ILQDQFHLUD GR VLVWHPD )$7 GHSHQGH GR
QtYHO GH LQDGLPSOrQFLD� DV GLILFXOGDGHV UH�
ODWDGDV SRU SDUWH VLJQLILFDWLYD GRV EHQHIL�
FLiULRV� FRP UHVSHLWR j GHPDQGD GR
PHUFDGR H jV FRQVHT�rQFLDV GD VHFD�
DSRQWDP SDUD XP SURYiYHO DXPHQWR GRV
tQGLFHV GH LQDGLPSOrQFLD� GHYHQGR�VH HV�
WDU DWHQWR SDUD R TXH RFRUUH HP RXWURV
(VWDGRV� 6DOLHQWH�VH TXH SDUWH GRV EHQHIL�
FLiULRV Mi DOLPHQWDP H[SHFWDWLYDV GH RE�
WHQomR GH QRYRV HPSUpVWLPRV FRP R
REMHWLYR GH VDOGDU FRPSURPLVVRV DQWHULR�
UHV� R TXH WDPEpP OLPLWDULD R SRWHQFLDO GH
JHUDomR GH QRYRV HPSUHJRV�

3RU ILP� OHYDQGR�VH HP FRQWD RV UHVXOWDGRV
PRGHVWRV HP WHUPRV GH JHUDomR GH HPSUH�
JRV� QmR VH SRGH GHL[DU GH FRQVLGHUDU RX�
WUDV SROtWLFDV FRP HIHLWRV PDLV LPHGLDWRV
VREUH R DWXDO TXDGUR GH DJUDYDPHQWR VR�
FLDO� D H[HPSOR GDV IUHQWHV GH WUDEDOKR XU�
EDQDV FRPELQDGDV FRP UHTXDOLILFDomR GD
IRUoD GH WUDEDOKR� 3RU RXWUR ODGR� p QHFHV�
ViULR UHIRUoDU PHGLGDV TXH SRVVDP FRQWUL�
EXL U SDUD D UHGXomR GR ULWPR GH
FUHVFLPHQWR GD RIHUWD GH IRUoD GH WUDEDOKR
FRP D LQFRUSRUDomR GRV PDLV MRYHQV j HV�
FROD� DVVRFLDGD FRP D PHOKRULD GR VLVWHPD
HGXFDFLRQDO� (YLGHQWH TXH SROtWLFDV DVVLV�
WHQFLDOLVWDV SRGHP DLQGD VHU XP FDPLQKR
FRPSOHPHQWDU QR DWXDO PRPHQWR GH EDL[R
FUHVFLPHQWR HFRQ{PLFR� GDGDV D GLPHQVmR
H D JUDYLGDGH GR GHVHPSUHJR H GD SREUH]D
QR 3DtV�
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