
3URJUDPD GH *HUDomR GH (P�
SUHJR H 5HQGD³3URJHU LQWHJUD
R FRQMXQWR GH SROtWLFDV S~EOLFDV
GH PHUFDGR GH WUDEDOKR GR 0L�
QLVWpULR GR 7UDEDOKR H (PSUHJR

YROWDGDV SDUD D LQWHJUDomR GRV SHTXHQRV H
PLFURHPSUHHQGHGRUHV QR PHUFDGR SURGX�
WLYR� 7HYH FRPR SRQWR GH SDUWLGD DV GLVFXV�
V}HV GR PRYLPHQWR GD $omR GD &LGDGDQLD
&RQWUD D )RPH� D 0LVpULD H SHOD 9LGD� H WHP
R PpULWR GH WHU FRORFDGR QD DJHQGD GH
RUJDQL]Do}HV S~EOLFDV H SULYDGDV GR SDtV D
TXHVWmR GR FUpGLWR SRSXODU�

2 3URJHU WHP SRU IRQWH RV UHFXUVRV GR
)XQGR GH $PSDUR DR 7UDEDOKDGRU ² )$7 H
FRQVWLWXL�VH QDPDLRU H[SHULrQFLD GH FUpGLWR
DVVLVWLGR TXH R %UDVLO H D $PpULFD /DWLQD Mi
FRQKHFHUDP� 2 3URJUDPD SUHYr DWULEXLo}HV
D GLYHUVDV LQVWLWXLo}HV S~EOLFDV H SULYDGDV�
EHP FRPR D SDUWLFLSDomR GD VRFLHGDGH FLYLO
RUJDQL]DGD� R &2'()$7� &RQVHOKR JHVWRU
GR )$7 �HP QtYHO IHGHUDO� H DV &RPLVV}HV GH
(PSUHJR �QDV HVIHUDV HVWDGXDO H PXQLFLSDO�
³ FRPSRVWRV SRU UHSUHVHQWDQWHV GH WUDED�
OKDGRUHV� HPSUHViULRV H JRYHUQRV ³� DOpP
GH RUJDQL]Do}HV QmR�JRYHUQDPHQWDLV H
DJHQWHV ILQDQFHLURV� (VVD LQVWLWXFLRQDOLGDGH
TXH Gi VXSRUWH DR 3URJHU p XPD H[SHULrQFLD
LQRYDGRUD H UHFHQWH QDV SROtWLFDV S~EOLFDV�
SRWHQFLDOL]DQGR VHXV UHVXOWDGRV DR SHUPLWLU
TXH VHMDP HVWDEHOHFLGDV SULRULGDGHV DGH�
TXDGDV jV QHFHVVLGDGHV ORFDLV H DR SRVVLEL�
OLWDU D DUWLFXODomR FRP RXWURV SURJUDPDV�

1R 3URJHU HVWmR SUHVHQWHV QmR Vy FUpGLWR�
FRPR ~OWLPD HWDSD GR SURFHVVR GH FDSDFL�
WDomR GR HPSUHHQGHGRU� PDV WDPEpP XP
FRQMXQWR GH Do}HV ³ YROWDGDV SDUD D PH�
OKRULD GD JHVWmR� GD WHFQRORJLD GH SURGX�
omR H GD FRPHUFLDO L]DomR ³ TXH�
MXQWDPHQWH FRP DV GLUHWUL]HV GH GHVHQYRO�
YLPHQWR ORFDO H D HODERUDomR GH SURMHWRV GH
TXDOLGDGH� LQFRUSRUDP D SHTXHQD SURGX�
omR XUEDQD jV FDGHLDV SURGXWLYDV ORFDLV�
UHJLRQDLV H� SRUTXH QmR� LQWHUQDFLRQDLV�

8PD FDUDFWHUtVWLFD IXQGDPHQWDO GR 3URJUD�
PD p D IRFDOL]DomR GRV HVIRUoRV HP DOJXQV
VHJPHQWRV SURGXWLYRV� YLVDQGR IRUWDOHFr�
ORV SDUD D JHUDomR H PDQXWHQomR GH RFX�
SDomR H UHQGD� 2 S~EOLFR�DOYR GR
3URJUDPD� QD iUHD XUEDQD� LQFOXL DV SHTXH�
QDV H PLFURHPSUHVDV� IRUPDLV H LQIRUPDLV �
TXH DSUHVHQWDP� DOpP GD VLJQLILFDWLYD SDU�
WLFLSDomR QR WRWDO GH HPSUHJRV H[LVWHQWHV
QD HFRQRPLD� HQRUPH SRWHQFLDO GH JHUDomR
GH HPSUHJR H UHQGD� $OpP GLVVR� VmR EHQH�
ILFLiULRV DV FRRSHUDWLYDV H DVVRFLDo}HV GH

SURGXomR� GHYLGR DRV GLYHUVRV EHQHItFLRV
HFRQ{PLFRV DGYLQGRV GHVVD IRUPD GH RUJD�
QL]DomR� H RV UHFpP�IRUPDGRV� TXH IRUPDP
XP GRV JUXSRV FRP PDLRU GLILFXOGDGH GH
LQVHUomR SURGXWLYD H FRP JUDQGH SRWHQFLDO
GH VH WRUQDUHP HPSUHHQGHGRUHV� $V SULQFL�
SDLV QHFHVVLGDGHV LGHQWLILFDGDV QHVVHV VHJ�
PHQWRV IRUDP DWHQGLGDV SHOR 3URJUDPD�

1R SHUtRGR GH MDQHLUR GH ���� D MXQKR GR
FRUUHQWH DQR� R 3URJUDPD� QD VXD YHUWHQWH
XUEDQD� UHDOL]RX HPSUpVWLPRV D ����� PLO
HPSUHHQGHGRUHV QXP WRWDO GH 5� ���� EL�
OKmR�

$ $9$/,$d®2 (;7(51$

2 3URJUDPD� GHVGH VXD FRQFHSomR� SUHYr D
DYDOLDomR H[WHUQD FRPR HWDSD LPSRUWDQWH
SDUD VHX PRQLWRUDPHQWR� 'HVVD IRUPD� R
0LQLVWpULR GR 7UDEDOKR H (PSUHJR FRQWUD�
WRX R ,QVWLWXWR %UDVLOHLUR GH $QiOLVHV 6RFLDLV
H (FRQ{PLFDV ² ,EDVH SDUD DYDOLDU DV DSOLFD�
o}HV GRV SULPHLURV DQRV GH H[LVWrQFLD GR
3URJHU �MDQ��� D IHY����� 2 HVWXGR IRL UHDOL�
]DGR QD 5HJLmR0HWURSROLWDQD GH 6mR 3DXOR
H HP RLWR 8QLGDGHV GD )HGHUDomR� %DKLD�
&HDUi� *RLiV� 0LQDV *HUDLV� 3DUDQi� 5LR GH
-DQHLUR� 5RQG{QLD H 5LR *UDQGH GR 6XO�
UHSUHVHQWDQGR FHUFD GH ��� GR WRWDO GH
RSHUDo}HV H��� GRV YDORUHV DSOLFDGRV SHOR
3URJHU QR SHUtRGR� 3DUD R OHYDQWDPHQWR
GRV GDGRV� IRUDP DSOLFDGRV ����� TXHVWLR�
QiULRV QD iUHD XUEDQD�

$ SHVTXLVD UHDOL]DGD SHUPLWLX� HQWUH RXWURV�
FDUDFWHUL]DU RV EHQHILFLiULRV GR 3URJUDPD
�HPSUHHQGHGRUHV H HPSUHJDGRV�� GHVFUH�
YHQGR VHXV SHUILV VyFLR�HFRQ{PLFRV� YHULIL�
FDU D HILFLrQFLD GDV LQVWLWXLo}HV H GRV DWRUHV
HQYROYLGRV QDRSHUDFLRQDOL]DomR GR 3URJUD�
PD� H SUHFLVDU R LPSDFWR GR 3URJHU QDV
FRQGLo}HV GH YLGD GH VHXV EHQHILFLiULRV�
SULQFLSDOPHQWH VRE RV DVSHFWRV GD JHUDomR
H PDQXWHQomR GH HPSUHJR H UHQGD� H GD
VXVWHQWDELOLGDGH GRV HPSUHHQGLPHQWRV IL�
QDQFLDGRV�

26 È;,726 '2 352*(5

&RP DV LQIRUPDo}HV JHUDGDV QD DYDOLDomR
H[WHUQD p SRVVtYHO GLVFXWLU R DSHUIHLoRDPHQ�
WR GR 3URJUDPD FRP EDVH HP GLDJQyVWLFR
FRQILiYHO H EHP IXQGDPHQWDGR� DOpP GH
HVFODUHFHU DOJXQV HTXtYRFRV UHFHQWHPHQWH
YHLFXODGRV TXH UHVWULQJHP R 3URJUDPD DR

$ RSLQLmR GRV $WRUHV � %($75,&( 9$//(


2V UHVXOWDGRV GR 352*(5� PDLV RFXSDomR H UHQGD




%HDWULFH 9DOOH p HFRQRPLVWD H &RRUGHQDGRUD *HUDO GH (P�
SUHJR GR 0LQLVWpULR GR 7UDEDOKR H (PSUHJR�
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FUpGLWR H DR VHX GHVHPSHQKR QDV 5HJL}HV
0HWURSROLWDQDV�

(P SULPHLUR OXJDU� FDEH UHVVDOWDU TXH R
3URJHU p H[WUHPDPHQWH EHP VXFHGLGR DR
FRQVHJXLU GHPRFUDWL]DU R DFHVVR DR FUpGLWR�
SRLV ��� GRV EHQHILFLiULRV WHYH VXD SULPHL�
UD H[SHULrQFLD HP HPSUpVWLPRV EDQFiULRV
SRU PHLR GR 3URJUDPD� 2X VHMD� QmR IRVVH
R 3URJHU PXLWR SURYDYHOPHQWH QmR WHULDP
VH UHDOL]DGR D FULDomR H DPSOLDomR GH QHJy�
FLRV GH XP JUDQGH Q~PHUR GH HPSUHHQGH�
GRUHV� DLQGD PDLV FRQVLGHUDQGR TXH ���
GRV EHQHILFLiULRV FULDUDP QRYRV HVWDEHOHFL�
PHQWRV� VHJXQGR D SHVTXLVD�

$ DYDOLDomR GR ,EDVH PRVWUD TXH R 3URJUD�
PD p HILFD] QD JHUDomR H QDPDQXWHQomR GH
HPSUHJR H UHQGD QD iUHD XUEDQD� 1R FRQ�
MXQWR GDV ORFDOLGDGHV SHVTXLVDGDV� IRUDP
JHUDGDV� QRV HPSUHHQGLPHQWRV ILQDQFLD�
GRV SHOR 3URJHU�PDLV GH���PLO RFXSDo}HV
H PDQWLGDV FHUFD GH ��� PLO� RX VHMD� IRUDP
JHUDGDV RXPDQWLGDV FHUFD GH ��� RFXSDo}�
HV SRU RSHUDomR FRQWUDWDGD� $ UHQGD GRV
EHQHILFLiULRV GRV FUpGLWRV GR 3URJHU FUHVFHX
HP PpGLD ����� DSyV R ILQDQFLDPHQWR�
(VVH UHVXOWDGR DGTXLUH PDLRU UHOHYkQFLD
XPD YH] TXH SDUD ����� GRV EHQHILFLiULRV�
D DWLYLGDGH ILQDQFLDGD SHOR 3URJHU FRQVWLWXL
VXD ~QLFD IRQWH GH UHQGD� GHYHQGR�VH DJUH�
JDU DLQGD D UHQGD SURYHQLHQWH GDV RFXSD�
o}HV JHUDGDV H PDQWLGDV�

2V GDGRV UHODWLYRV DR SHUILO GDV QRYDV
SHVVRDV RFXSDGDV SHORV HPSUHHQGHGR�
UHV ILQDQFLDGRV LQGLFDP UHVXOWDGRV SRVL�
WLYRV QD SURPRomR GD DPSOLDomR GDV
RSRUWXQLGDGHV QR PHUFDGR GH WUDEDOKR
DRV VHJPHQWRV PDLV YXOQHUiYHLV GD SR�
SXODomR HFRQRPLFDPHQWH DWLYD �3($�� $
PDLRULD GRV QRYRV RFXSDGRV FRQVWLWXL�
VH GH MRYHQV ���� HQWUH �� H �� DQRV�
GH EDL[D HVFRODULGDGH ���� GRV RFXSD�
GRV VmR PHUDPHQWH DOIDEHWL]DGRV RX
QmR WrP QHQKXPD HVFRODULGDGH� H DXIH�
UHP UHQGLPHQWRV GH DWp WUrV VDOiULRV Pt�
QLPRV ��������

(VVHV UHVXOWDGRV FRQILUPDP D H[SHULrQFLD
LQWHUQDFLRQDO GH TXH RV PLFURHVWDEHOHFL�
PHQWRV WrP SDSHO IXQGDPHQWDO QR VHX HQ�
WRUQR� GHPDQGDQGR LQVXPRV H
PDWpULDV�SULPDV H FRQWUDWDQGR PmR�GH�
REUD ORFDO FRP SRXFRV UHTXLVLWRV HP FDSLWDO
KXPDQR�

1R TXH VH UHIHUH j VXVWHQWDELOLGDGH GRV
HPSUHHQGLPHQWRV ILQDQFLDGRV� D SHVTXLVD
DSRQWRX tQGLFHV DQLPDGRUHV� ����� GRV
EHQHILFLiULRV SUHWHQGLDP ID]HU QRYRV LQYHV�
WLPHQWRV QRV GR]H PHVHV VXEVHT�HQWHV j
SHVTXLVD� GHPRQVWUDQGR TXH FHUFD GH PH�
WDGH GRV HPSUHHQGHGRUHV DSRLDGRV YLVOXP�
EUDP SHUVSHFWLYDV GH FUHVFLPHQWR� PHVPR
FRQVLGHUDQGR R TXDGUR GH GHVDFHOHUDomR
GD HFRQRPLD HP �����

&RQVWDWD�VH DLQGD TXH� VRE R SRQWR GH YLVWD
GR FOLHQWH� R 3URJHU SRGH VHU FRQVLGHUDGR
XPD ERD RSRUWXQLGDGH GH QHJyFLR� SRLV
����� GRV EHQHILFLiULRV VHPRVWURX LQWHUHV�
VDGR HP REWHU QRYRV HPSUpVWLPRV GDV OL�
QKDV GH FUpGLWR GR 3URJUDPD� PHVPR
KDYHQGR D SRVVLELOLGDGH GH DOJXQV GHVVHV
HPSUHHQGHGRUHV LQYHVWLUHP UHFXUVRV SUy�
SULRV�

(675$7e*,$6 3$5$ 2
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&DEH GHVWDFDU D FRQVWDWDomR GD HILFiFLD GR
3URJHU QD JHUDomR H QD PDQXWHQomR GH
HPSUHJR H UHQGD QD iUHD XUEDQD GH IRUPD
VXVWHQWDGD� DSHVDU GD FRQMXQWXUD HFRQ{PL�
FD GR WULrQLR SHVTXLVDGR �������� PDUFDGR
SRU SHUtRGRV GH FKRTXHV H[WHUQRV H GH VHFD
SURORQJDGD QR 1RUGHVWH� FRQMXJDGRV DRV
SURFHVVRV GH WUDQVIRUPDo}HV �SULQFLSDO�
PHQWH UHODWLYRV DR DPELHQWHGH FRPSHWLomR
GDV HPSUHVDV� SHODV TXDLV R SDtV YHP SDV�
VDQGR DR ORQJR GHVWD GpFDGD�

$R PHVPR WHPSR� D DYDOLDomR LGHQWLILFRX
TXH RQGH H[LVWH D PRELOL]DomR GRV DWRUHV
ORFDLV H PHFDQLVPRV GH SDUWLFLSDomR HIHWL�
YRV� QmR PHUDPHQWH KRPRORJDWyULRV RX
FRHUFLWLYRV� R GLQDPLVPR GR 3URJUDPD IRL
PDLRU� $ H[LVWrQFLD GH XP SODQR GH GHVHQ�
YROYLPHQWR ORFDO H D DWLWXGH SUy�DWLYD GH
DWRUHV ORFDLV ILJXURX FRPR IDWRU SUHSRQGH�
UDQWH SDUDR GLQDPLVPR GR 3URJUDPDHSDUD
R VXFHVVR GRV HPSUHHQGLPHQWRV� (VVDV
Do}HV� j PHGLGD TXH SURFXUDP LQVHULU HVVHV
VHJPHQWRV HP FDGHLDV SURGXWLYDV� DVVHJX�
UDP D FULDomR GH H[WHUQDOLGDGHV SRVLWLYDV H
GH XP FtUFXOR YLUWXRVR GH FUHVFLPHQWR H
SURVSHULGDGH�

$ DYDOLDomR GR ,EDVH FRQILUPRX H HQIDWL]RX
D LPSRUWkQFLD GD DUWLFXODomRHPRWLYDomRGH
WRGRV RV DWRUHV HQYROYLGRV FRP D JHVWmR H
LPSOHPHQWDomR GR 3URJHU� LGHQWLILFDQGR
HVVH SDSHO FRPR XP IDWRU FUtWLFR GH VXFHVVR
GR 3URJUDPD QDV ORFDOLGDGHV� FRPR SRU
H[HPSOR D H[SHULrQFLD GRV PXQLFtSLRV GH
(VWUHOD� QR 5LR *UDQGH GR 6XO H GH $QiSROLV
HP *RLiV�

(VVH IDWRU SRVVXL VHX UHYHUVR QDV JUDQGHV
FLGDGHV EUDVLOHLUDV� RQGH R PHFDQLVPR SDU�
WLFLSDWLYR p PDLV FRPSOH[R H H[LJH RXWUD
IRUPDWDomR� XPD YH] TXH R UHVXOWDGR GR
3URJHU QHVVHV ORFDLV IRL DTXpPGR HVSHUDGR�
4XDQGR QmR Ki R HQYROYLPHQWR GRV DWRUHV
ORFDLV� R 3URJUDPD WHQGH D VH DSUR[LPDU GR
FUpGLWR EDQFiULR WUDGLFLRQDO� SHUGHQGR DV
FDUDFWHUtVWLFDV GH XPD SROtWLFD S~EOLFD GH
JHUDomR GH HPSUHJR H UHQGD�

'HYH�VH UHVVDOWDU� FRQWXGR� TXH D SDUWLFLSD�
omR VRFLDO QmR VXEVWLWXL D TXDOLGDGH QD HOD�
ERUDomR GRV SURMHWRV LQGLYLGXDLV� QHP DV
DQiOLVHV WpFQLFDV GRVPHVPRV UHDOL]DGDV SH�
ORV DJHQWHV ILQDQFHLURV GR 3URJUDPD� PDV�
SRU RXWUR ODGR� DVVHJXUD D FRQH[mR GRV

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

�



SURMHWRV LQGLYLGXDLV jV SULRULGDGHV GH GH�
VHQYROYLPHQWR ORFDO H DR SOHQR IXQFLRQD�
PHQWR GH XPD YHUGDGHLUD ´UHGH GH DSRLRµ
DR FUpGLWR� &DEH REVHUYDU� HQWUHWDQWR� TXH
D DYDOLDomR LGHQWLILFRX D QHFHVVLGDGH GH
DSHUIHLoRDPHQWR QRV SURFHGLPHQWRV RSH�
UDFLRQDLV GRV DJHQWHV ILQDQFHLURV� YLVDQGR�
SRU H[HPSOR� D FRQFHVVmR GR FUpGLWR GH
IRUPD PDLV iJLO�

2XWUD LQIRUPDomR SUHFLRVD SDUD R DSHUIHL�
oRDPHQWR GR 3URJHU� TXH ID] SDUWH GD DYD�
O LDomR� G L] UHVSHLWR DR SHUI L O GRV
EHQHILFLiULRV GRV ILQDQFLDPHQWRV �RV HP�
SUHHQGHGRUHV�� SRVVLELOLWDQGR LGHQWLILFDU DV
FDUDFWHUtVWLFDV GRV JUXSRV TXH PDLV JHUD�
UDP HPSUHJRV� 9DOH QRWDU TXH D DYDOLDomR
LQGLFRX TXH RV JUXSRV TXH PDLV JHUDP
HPSUHJRV VmR RV PHVPRV TXH FRQVHJXHP

LPSULPLU PDLRU VXVWHQWDELOLGDGH j VXD DWLYL�
GDGH� XPD YH] TXH SHUWHQFHP D HPSUHHQ�
G LPHQWRV HFRQRPLFDPHQWH PDLV
´HVWUXWXUDGRVµ�

2V UHVXOWDGRV GD DYDOLDomR SHUPLWHP QmR
Vy FRQKHFHU R GHVHPSHQKR GR 3URJUDPD�
PDV FRQVWLWXHP�VH UHOHYDQWHV VXEVtGLRV
SDUD VHX DSHUIHLoRDPHQWR� SHUPLWLQGR
TXH VHMDP WUDoDGDV HVWUDWpJLDV FRQVLVWHQ�
WHV SDUD D RWLPL]DomR GH VHXV LPSDFWRV
VRFLDLV H HFRQ{PLFRV� EHP FRPR VXD DP�
SOLDomR� PHGLDQWH D DVVRFLDomR FRP RX�
W URV LQ VW UXPHQWRV WD L V FRPR
UHJXODPHQWDo}HV QD iUHD WULEXWiULD� WUDED�
OKLVWD� HQWUH RXWURV PHFDQLVPRV LQVWLWX�
FLRQDLV GH DSRLR j GLIXVmR GRV SHTXHQRV
HPSUHHQGLPHQWRV H� FRQVHTXHQWHPHQWH�
GH VHXV HIHLWRV GLVWULEXWLYRV�
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