
RXFRV SDtVHV HPHUJHQWHV SRV�
VXHP XP EDQFR HVWDWDO GH LQ�
YHVWLPHQWR GR SRUWH GR %DQFR
1DFLRQDO GH 'HVHQYROYLPHQWR
(FRQ{PLFR H 6RFLDO� R %1'(6� (

SRXFRV EDQFRV GH LQYHVWLPHQWR FRQWDP
FRP XPD IRQWH GH UHFXUVRV WmR SRGHURVD
TXDQWR R )XQGR GH $PSDUR DR 7UDEDOKD�
GRU� R )$7� FXMR SDWULP{QLR HVWi DFXPXODGR
KRMH HP 5� �� ELOK}HV� GRV TXDLV 5� ��
ELOK}HV HP SRGHU GR %1'(6� SDUD ILQDQFLDU
DWLYLGDGHV TXH JHUHP HPSUHJR H UHQGD� $
&RQVWLWXLomR GHWHUPLQD TXH ��� GRV UHFXU�
VRV DUUHFDGDGRV VHMDP DXWRPDWLFDPHQWH
UHSDVVDGRV SDUD R %1'(6�

2 )XQGR GH $PSDUR DR 7UDEDOKDGRU p XPD
HVSpFLH GH PLODJUH� &ULDGR SHOD &RQVWLWXL�
omR GH ����� HOH p FRQVWLWXtGR SHOD DUUHFD�
GDomR GR 3,6�3DVHS H WHP FRPR DWULEXLomR
FXVWHDU R 3URJUDPD GH 6HJXUR 'HVHPSUH�
JR� 'HVGH ����� TXDQGR IRL UHJXODPHQWD�
GR� R )$7 p JHULGR SRU XP FRQVHOKR
WULSDUWLWH H SDULWiULR� FRP QRYH UHSUH�
VHQWDQWHV� WUrV GR JRYHUQR� WUrV GRV HPSUH�
JDGRUHV H WUrV GRV WUDEDOKDGRUHV� e
LPSRUWDQWH UHVVDOWDU TXH WDO FRQVHOKR p GH�
OLEHUDWLYR� QmR DSHQDV FRQVXOWLYR� (OH HOD�
ERUD H DSURYD R RUoDPHQWR GR IXQGR H
GHWHUPLQD HIHWLYDPHQWH FRPR RV UHFXUVRV
VHUmR JDVWRV �SDJDPHQWR GH EHQHItFLRV� H
LQYHVWLGRV �SURJUDPDV GH FUpGLWR��

3ULQFLSDOPHQWHSRU FDXVDGHVWD FRQVWLWXLomR
GHPRFUiWLFD� WUDQVSDUHQWH H HTXLOLEUDGD� H
HP YLUWXGH GD DOWD TXDOLGDGH H UHVSRQVDEL�
OLGDGH GH VHXV UHSUHVHQWDQWHV� R )$7 QmR IRL
DIHWDGR SHODV FLUFXQVWkQFLDV SROtWLFDV TXH
OHYDUDP IXQGRV VLPLODUHV ² FRPR R )*76 ²
D XPD HVSpFLH GH HQIUDTXHFLPHQWR� 'Dt R
IDWR GH WHU DFXPXODGR� HP PHQRV GH ��
DQRV GH H[LVWrQFLD� SDWULP{QLR VXSHULRU DR
GR )*76� 1HQKXP FHQWDYR GR )$7 SRGH VHU
JDVWR VHP D DSURYDomR� JHUDOPHQWH SRU
FRQVHQVR� GH VHXV JHVWRUHV� (OHV� SRU VXD
YH]� DJHP HP SHUIHLWD VLQWRQLD� R TXH IRU�
WDOHFH D FDGD GLD D LGpLD GR WULSDUWLVPR�
LQVFULWD QR SURJUDPD GD VRFLDO GHPRFUDFLD
H QDV FRQYHQo}HV GD 2UJDQL]DomR ,QWHUQD�
FLRQDO GR 7UDEDOKR� D 2,7�

&RPR D DUUHFDGDomR GR 3,6�3DVHS VHPSUH
IRL VXSHULRU DR TXH VH JDVWD SDUD SDJDU RV
EHQHItFLRV GR 6HJXUR 'HVHPSUHJR H GR
$ERQR 6DODULDO ² SHOR PHQRV DWp D FULDomR
GR )XQGR GH (VWDELOL]DomR )LVFDO� )() ²� R
)$7 DFXPXORX UHFXUVRV VXSHUDYLWiULRV SDUD
RV TXDLV R &RGHIDW HQFRQWURX IXQo}HV PDLV
QREUHV GR TXH DSHQDV D GH UHQGHU MXURV�

Do}HV VRFLDLV� PHGLDQWH LQYHVWLPHQWRV QmR
UHHPEROViYHLV� H HPSUpVWLPRV D DWLYLGDGHV
VHOHFLRQDGDV� SRU LQWHUPpGLR GH DJHQWHV
ILQDQFHLURV IHGHUDLV�

3DUWH GHVWHV UHFXUVRV FXVWHLDP R 6LVWHPD
1DFLRQDO GH (PSUHJR� R 6LQH H R 3URJUDPD
GH 4XDOLILFDomR 3URILVVLRQDO GR 7UDEDOKD�
GRU� &RPR DLQGD VREUD GLQKHLUR� FULRX�VH
XPD HVSpFLH GH DUWLItFLR OHJDO PHGLDQWH R
TXDO UHFXUVRV VmR UHSDVVDGRV DRV DJHQWHV
IHGHUDLV �%1'(6� %DQFR GR %UDVLO� %DQFR GR
1RUGHVWH� &() H )LQHS� SDUD TXH VHMDP
HPSUHVWDGRV D DWLYLGDGHV JHUDGRUDV GH HP�
SUHJR H UHQGD� $OJXQV GHVWHV SURJUDPDV ²
FRPR R 3URJHU XUEDQR� GH FUpGLWR SDUD
PLFUR H SHTXHQDV HPSUHVDV ² QmR GHVODQ�
FKDUDP� 2XWURV� FRPR R 3URHPSUHJR �H[H�
FXWDGR SHOR %1'(6�� R 3URQDI� R 3URJHU
5XUDO H R 3Uy�7UDEDOKR� H[HFXWDGR SHOR %DQ�
FR GR 1RUGHVWH� UHYHODUDP�VH JUDWtVVLPDV
VXUSUHVDV� 'HVWHV SURJUDPDV� R 3URHPSUH�
JR p R TXH WHP WLGR PDLRU DOFDQFH�

2 3URHPSUHJR ² 3URJUDPD GH ([SDQVmR GR
(PSUHJR H 0HOKRULD GD 4XDOLGDGH GH 9LGD
GR 7UDEDOKDGRU ² IRL DSURYDGR SHOR &RGHIDW
HP ����� (P WUrV DQRV� DSOLFRX QDGD PH�
QRV TXH 5� � ELOK}HV QDV iUHDV GH WUDQVSRU�
WH FROHWLYR GH PDVVD� LQIUD�HVWUXWXUD SDUD
PHOKRULD GD FRPSHWLWLYLGDGH� VDQHDPHQWR
DPELHQWDO� LQIUD�HVWUXWXUD WXUtVWLFD H UHYLWD�
OL]DomR GH VHWRUHV LQGXVWULDLV� 2 )$7 HQWURX
FRP 5� ��� ELOK}HV GR WRWDO GH LQYHVWLPHQ�
WRV�

2V UHVXOWDGRV IRUDP PDLV GR TXH DQLPDGR�
UHV� 2 %1'(6 DWHVWD TXH QD H[HFXomR GRV
SURMHWRV DSRLDGRV SHOR 3URHPSUHJR ² PXL�
WRV GRV TXDLV DLQGD HP DQGDPHQWR ² VHUmR
PRELOL]DGRV PDLV GH XP PLOKmR GH WUDED�
OKDGRUHV� &RQFOXtGRV RV SURMHWRV� PDLV XP
PLOKmR GH WUDEDOKDGRUHV VHUmR HPSUHJDGRV
SDUD D RSHUDomR GHOHV�

)RL FRP EDVH QHVWHV UHVXOWDGRV TXH R &R�
GHIDW QmR KHVLWRX HP DSURYDU XPD VROLFLWD�
omR GR %1'(6 SDUD DPSOLDU R SURJUDPD� 2
3URHPSUHJR ,,� IRFDGR HP LQYHVWLPHQWRV QD
LQIUDHVWUXWXUD EiVLFD� HVSHFLDOPHQWH RV YRO�
WDGRV GLUHWDPHQWH SDUD R DWHQGLPHQWR GD
SRSXODomR PDLV SREUH� VHUi H[HFXWDGR GH
���� D ����� FRP LQYHVWLPHQWRV GH PDLV
5� � ELOK}HV� GRV TXDLV 5� ��� ELOK}HV� PDLV
XPD YH]� RULXQGRV GR )$7� 2 %1'(6� GH

$ RSLQLmR GRV $WRUHV � /8,= )(51$1'2 (0(',$72

2 3URHPSUHJR H RV UHFXUVRV GR )$7

/XL] )HUQDQGR (PHGLDWR p FRQVHOKHLUR GD )RUoD 6LQGLFDO QR
&RQVHOKR 'HOLEHUDWLYR GR )XQGR GH $PSDUR DR 7UDEDOKDGRU �
&RGHIDW�

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 ��



LQtFLR PRGHVWR HP VXDV SUHWHQV}HV� SHGLX
DR &RGHIDW 5� ��� PLOK}HV SDUD DSOLFDU QR
SULPHLUR DQR� 2V FRQVHOKHLURV FRQVLGHUDP
DGHTXDGR OLEHUDURGREUR�5��ELOKmR�GDQGR
DR %1'(6 PDLV XP YRWR GH FRQILDQoD�

(P WURFD� D EDQFDGD GRV WUDEDOKDGRUHV VR�
OLFLWRX TXH R EDQFR FULDVVH ² D H[HPSOR GD
)LQHS ² XP FRPLWr WULSDUWLWH SDUD DYDOLDU �QR
kPELWR GR SUySULR %1'(6�� R SHUILO GH FDGD
HPSUHHQGLPHQWR ILQDQFLDGR� GH IRUPD D
DWHVWDU VXD DGHTXDomR DR SHUILO GR )$7�
1DGD FRQWUD LQYHVWLPHQWRV QD LQHYLWiYHO
PRGHUQL]DomR GH HPSUHVDV� SDUD DVVHJX�
UDU�OKHV FRPSHWLWLYLGDGH� DLQGD TXH LVVR UH�
VXOWH QD GHPLVVmR GH WUDEDOKDGRUHV
VXEVWLWXtGRV SRU PiTXLQDV ² PDV TXH� SHOR
PHQRV� LVVR QmR VH Gr FRP UHFXUVRV GRV
SUySULRV WUDEDOKDGRUHV� RX TXH VH SRVVD
XWLOL]DU SDUWH GRV UHFXUVRV SDUD SURWHJHU�
UHTXDOLILFDU H UHHQFDPLQKDU SDUD R PHUFDGR
HVWDV SREUHV YtWLPDV GR DYDQoR WHFQROyJL�
FR� $JXDUGD�VH TXH R %1'(6 DQXQFLH QRV
SUy[LPRV GLDV D FRQVWLWXLomR GH WDO FRPLWr�

2 %1'(6 VH FRPSURPHWHX� HP VXD SURSRV�
WD DR &RGHIDW SDUD R 3URHPSUHJR ,,� HP
DSRLDU LQYHVWLPHQWRV QD VD~GH S~EOLFD� QD
HGXFDomR� QR VDQHDPHQWR� QR WUDQVSRUWH
FROHWLYR GH PDVVD� HP SURMHWRV PXOWLVVHWR�
ULDLV LQWHJUDGRV H QD PRGHUQL]DomR GDV DG�
PLQLVWUDo}HV WULEXWiULDV PXQLFLSDLV� (VWH
~OWLPR VXE�SURJUDPD p PXLWR LPSRUWDQWH�
LQFRQWiYHLV PXQLFtSLRV WrP VLGR LPSHGLGRV
GH FRQWUDLU GtYLGDV MXQWR DR EDQFR HP YLU�
WXGH GH VXDV GHSORUiYHLV VLWXDo}HV ILVFDLV� e
R FDVR� SRU H[HPSOR� GD SUHIHLWXUD GH 6mR
3DXOR� TXH WHP DSURYDGR QR %1'(6 XP
H[FHOHQWH SURMHWR SDUD H[SDQVmR GRV FRUUH�
GRUHV GH {QLEXV H WUyOHEXV �TXH HQFXUWDULD
R WHPSR GH YLDJHP GRV WUDEDOKDGRUHV� PH�
OKRUDQGR VXD TXDOLGDGH GH YLGD�� (VWH SUR�
MHWR HVWi SDUDGR SRUTXH D SUHIHLWXUD
SDXOLVWD� FRPR VH VDEH� WHYH VHXV FRIUHV
HVYD]LDGRV SHOD ~OWLPD DGPLQLVWUDomR ² XP
FDVR HORTXHQWH GH FRPR D SRSXODomR PDLV
SREUH SDVVD D SDJDU� VHP WHU FXOSD� SHOD
LUUHVSRQVDELOLGDGH GH JRYHUQDQWHV QRPtQL�
PR LPSUHYLGHQWHV� (LV Dt XP FDVR TXH PH�
UHFH D DWHQomR GR SUySULR EDQFR� GR
&RGHIDW H GR JRYHUQR IHGHUDO�

(P RXWUR VXESURJUDPD� R 3URHPSUHJR SUH�
Yr LQYHVWLPHQWRV QR VHWRU GH FRPpUFLR H
VHUYLoRV� HQHUJLD� WHOHFRPXQLFDo}HV� LQIUD�
HVWUXWXUD YLiULD H FRQVWUXomR QDYDO� H[SRU�
WDo}HV H SHTXHQDV H PpGLDV HPSUHVDV�
+DYHUi GLILFXOGDGHV SDUD VH REWHU ERQV UH�
VXOWDGRV QR VHWRU QDYDO� TXH SDVVD SRU XPD
FRQKHFLGD FULVH GH FUHGLELOLGDGH GH VHXV
SULQFLSDLV HPSUHVDV� +i XPD H[SHFWDWLYD
HP WRUQR GR TXH VH SRGHUi ID]HU FRP UHOD�

omR jV SHTXHQDV H PpGLDV HPSUHVDV� TXH R
%1'(6 QmR HVWi KDELWXDGR D DWHQGHU� 6mR
FRQKHFLGDV DV GLILFXOGDGHV GH UHODFLRQD�
PHQWR HQWUH HODV H RV DJHQWHV ILQDQFHLURV
GR EDQFR� 2 IDWR GH R PLQLVWUR &HOVR /DIHU
WHU GHFLGLGR GLPLQXLU DV H[LJrQFLDV SDUD D
FRQFHVVmR GRV HPSpVWLPRV �Mi TXH H[LVWH
XP IXQGR GH DYDO SDUD WDLV HPSUHVDV� GHYH
PHOKRUDU D VLWXDomR ² PDV Vy VH KRXYHU
YRQWDGH H GHWHUPLQDomR SRU SDUWH GRV GLUH�
WRUHV H WpFQLFRV GR EDQFR� TXDVH VHPSUH
WRPDGRV SRU XP H[FHVVR GH FDXWHOD TXH
SUHMXGLFD RV TXH PDLV SUHFLVDP GH FUpGLWR�
e D DomR ² RX IDOWD GH DomR ² GHVWHV GLUHWRUHV
H WpFQLFRV TXH GHWHUPLQD R VXFHVVR RX R
IUDFDVVR GH XP SURJUDPD FRPR HVWH�

8P H[HPSOR GH FRPR D LQpUFLD H R GHVLQWH�
UHVVH GRV HVFDO}HV LQWHUPHGLiULRV H VXEDO�
WHUQRV SRGH FRPSURPHWHU XP H[FHOHQWH
SURJUDPD p GR 3URJHU �3URJUDPD GH *HUD�
omR GH (PSUHJR H 5HQGD� � QDV UHJL}HV
PHWURSROLWDQDV� ([DWDPHQWH QDV iUHDV PDLV
DIHWDGDV SHOR GHVHPSUHJR� H QDV TXDLV H[LV�
WH XP GLQDPLVPR HPSUHVDULDO KHUyLFR�
FRPSURYDGR SHOD VREUHYLYrQFLD GH PLOKD�
UHV GH PLFUR H SHTXHQDV HPSUHVDV� GLUHWR�
UHV HJHUHQWHV GR SULQFLSDO DJHQWHGR 3URJHU
² R %DQFR GR %UDVLO ² SUDWLFDPHQWH LQYLDEL�
OL]DUDP R SURJUDPD� D GHVSHLWR GR HVIRUoR
GR &RGHIDW H GR SUySULR SUHVLGHQWH GD 5H�
S~EOLFD� TXH FKHJRX D FULWLFDU D VLWXDomR HP
XP GLVFXUVR�

)DOWD GH WUHLQDPHQWR GH JHUHQWHV� GHVLQIRU�
PDomR� GHVHVWtPXOR �R JHUHQWH QDGD JDQKD
TXDQGR IHFKD XP QHJyFLR FRP R FOLHQWH GR
3URJHU�� IDOWD GH LQWHJUDomR GR %% FRP RV
GHPDLV SDUFHLURV GR SURJUDPD �DJHQWHV S~�
EOLFRV FRPR R 6HEUDH� 6HFUHWDULDV GH 7UDED�
OKR H 6LQGLFDWRV�� WXGR LVVR FRQGX]LX DR
UHWXPEDQWH IUDFDVVR GR 3URJHU QRV ORFDLV
RQGH HVWi VXD PDLRU FOLHQWHOD� (VVD YHUGD�
GHLUR GHVDVWUH SRGHULD WHU VLGR HYLWDGR VH R
%DQFR GR EUDVLO WLYHVVHSDVVDGR SHODPHVPD
UHHQJHQKDULD SHOD TXDO SDVVRX R %DQFR GR
1RUGHVWH ² PDV HVWD p RXWUD KLVWyULD�

2 3URHPSUHJR� TXH DOFDQoRX H[FHOHQWHV
UHVXOWDGRV HP VXD SULPHLUD IDVH H DJRUD VH
SUHSDUD SDUD D VHJXQGD ��PDLV DPSOD H FRP
IRFR WDPEpP QD SHTXHQD HPSUHVD� TXH
HPSUHJD PDLV GR TXH D JUDQGH� H D FXVWRV
LPHQVXUDYHOPHQWH PDLV EDL[RV ² GHYH VH
PLUDU QHVWH WULVWH H[HPSOR GR %DQFR GR
%UDVLO SDUD HYLWDU RV PHVPRV HUURV� 'D GH�
WHUPLQDomR GH DSRLDU WDPEpP R SHTXHQR
HPSUHViULR SRGHUi UHVXOWDU R VHJXQGR VDOWR
GH TXDOLGDGH GHVWH SURJUDPD TXH R &RGH�
IDW DSRLRXH GHYHUi FRQWLQXDU DSRLDQGR� HP
IXQomR GRV UHVXOWDGRV SDVVDGRV H GRV TXH�
DVVLP DFUHGLWDPRV� DLQGD YLUmR�
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