
PD GDV SULQFLSDLV TXHVW}HV TXH
WrP VLGR OHYDQWDGDV DFHUFD GR
VHWRU DXWRPRWLYR EUDVLOHLUR GL]
UHVSHLWR DRV HIHLWRV GRV QRYRV
LQYHVWLPHQWRV VREUH D JHUDomR

GH QRYRV HPSUHJRV H TXDO R SDSHO GD SROt�
WLFD JRYHUQDPHQWDO QHVVH SURFHVVR�

2 VHWRU DXWRPRELOtVWLFR EUDVLOHLUR� LQFOXLQ�
GR�VH Dt PRQWDGRUDV H IDEULFDQWHV GH DXWR�
SHoDV� WDOYH] VHMD R PHOKRU UHSUHVHQWDQWH
QD LQG~VWULD EUDVLOHLUD GH XP ROLJRSyOLR SUR�
WHJLGR SRU ORQJR SHUtRGR H VXEPHWLGR D
FKRTXHV FRPSHWLWLYRV D SDUWLU GD DEHUWXUD
QR LQtFLR GD GpFDGD GH ���

$ H[HPSOR GR TXH RFRUULD FRP R UHVWR GD
LQG~VWULD QDFLRQDO� R VHWRU DXWRPRELOtVWLFR
FKHJRX DRV DQRV �� FRP XP EDL[R tQGLFH
GH HILFLrQFLD RSHUDFLRQDO� 3DUD VH WHU XPD
LGpLD� DV SHVTXLVDV VREUH R VHWRU DXWRPRWL�
YR QR %UDVLO QD SULPHLUD URGDGD GR ,QWHUQD�
WLRQDO 0RWRU 9HKLFOH 3URJUDP� ,093
������������ PRVWUDUDP XPD EDL[D SURGX�
WLYLGDGH GD LQG~VWULD EUDVLOHLUD IUHQWH R UHVWR
GR PXQGR� ���� KRUDV HP PpGLD SDUD VH
SURGX]LU XP YHtFXOR� FRQWUD� SRU H[HPSOR�
���� KRUDV QR -DSmR� $ TXDOLGDGH GR SUR�
GXWR WDPEpP GHL[DYD D GHVHMDU� FRP ����
GHIHLWRV SRU FDGD ��� YHtFXORV� tQGLFH VXSH�
ULRU DR REVHUYDGR QR 0p[LFR H QD &RUpLD�

(VVH IUDFR GHVHPSHQKR HVWDYD DVVRFLDGR
DR EDL[R QtYHO GH DXWRPDomR GD LQG~VWULD�
SURMHWRV LQHILFLHQWHV GH SURGXWRV� SUiWLFDV
GH PDQXIDWXUDV XOWUDSDVVDGDV H SRXFD LQ�
WHJUDomR FRP RV IRUQHFHGRUHV� 3UDWLFDPHQ�
WH LQH[LVWLDP SUiWLFDV ´HQ[XWDVµ GH WUDEDOKR
H UHFXUVRV KXPDQRV SDUD R DSURYHLWDPHQWR
GD PmR�GH�REUD FRP EDL[D TXDOLILFDomR�

$ YHUGDGH p TXH R VHWRU� SURWHJLGR SHODV
EDUUHLUDV DOIDQGHJiULDV H VH EHQHILFLDQGR GD
VLWXDomR ROLJRSROLVWD� QmR WLQKD PRWLYDomR
QHFHVViULD SDUD UHDOL]DU DV PXGDQoDV TXH Vy
VH REVHUYDYDP QDV RXWUDV SDUWHV GR PXQGR�

$SHQDV D DEHUWXUD HIHWLYD GD HFRQRPLD D
SDUWLU GH ���� IH] FRP TXH D LQG~VWULD
DXWRPRELOtVWLFD VDtVVH GR ´SRQWR PRUWRµ
HP TXH VH HQFRQWUDYD QRV DQRV ��� $ UHGX�
omR GDV DOtTXRWDV GR LPSRVWR GH LPSRUWD�
omR GR EHP ILQDO H GRV LQVXPRV GR VHWRU
DXPHQWRX R JUDX GH FRPSHWLomR QR PHU�
FDGR LQWHUQR H SHUPLWLX TXH R VHWRU DGRWDV�
VH SUiWLFDV FRPR JOREDO VRXUFLQJ�

-i HP ����� REVHUYRX�VH XP HVIRUoR GH
PRGHUQL]DomR GR VHWRU� FRP ODQoDPHQWR

GH YiULRV QRYRV SURGXWRV� FRP FDUDFWHUtVWL�
FDV PDLV DWXDOL]DGDV� H GH UHHVWUXWXUDomR
SURGXWLYD� FRP DOJXP DXPHQWR GH SURGX�
WLYLGDGH� 1HVVH FRQWH[WR� R ODQoDPHQWR GRV
FDUURV SRSXODUHV� FRP EDVH QRV DFRUGRV GD
&kPDUD 6HWRULDO� IRL XP LPSRUWDQWH HOHPHQ�
WR GH DODYDQFDJHP GD SURGXomR H GDV YHQ�
GDV GR VHWRU�

$ HVWDELOL]DomR GD HFRQRPLD D SDUWLU GH
���� PXGRX XP SRXFR DV UHJUDV GR MRJR
QR VHWRU� $ SDUWLU GD TXHGD GD LQIODomR H VXD
PDQXWHQomR HPSDWDPDU EDL[R� KRXYHXPD
VLJQLILFDWLYD H[SDQVmR GR FUpGLWR DR FRQVX�
PLGRU� (VVH IDWR DVVRFLDGR j GHPDQGD SRU
DXWRPyYHLV� SHUPLWLX TXH DV YHQGDV LQWHU�
QDV VROWDVVHP GH FHUFD GH � PLOKmR GH
XQLGDGHV HP ���� SDUD DSUR[LPDGDPHQWH
��� PLOKmR HP �����

1R ERMR GHVVDV PXGDQoDV HVWUXWXUDLV GD
HFRQRPLD EUDVLOHLUD� R *RYHUQR SURFXURX
GHILQLU XPD SROtWLFD HVSHFtILFD SDUD R VHWRU
DXWRPRWLYR EUDVLOHLUR� $GHILQLomR GHVVDSR�
OtWLFD HVWi FRQVXEVWDQFLDGD QR UHJLPH DXWR�
PRWLYR EUDVLOHLUR�

%DVLFDPHQWH� R TXH OHYRX R *RYHUQR D FULDU
R UHJLPH DXWRPRWLYR� FXMD RULJHP UHPRQWD
DR 3URMHWR GH /HL GH ([SRUWDo}HV GH �����
IRUDP GRLV IDWRUHV� L� R DXPHQWR H[SUHVVLYR
GDV LPSRUWDo}HV GR VHWRU QR VHJXQGR VH�
PHVWUH GH ���� H LQLFLR GH ����� TXH SUHV�
VLRQDUDP D EDODQoD FRPHUFLDO EUDVLOHLUD�
LPSRQGR ULVFRV DR HVIRUoR GH HVWDELOL]DomR�
H LL� R WHPRU GR UHGLUHFLRQDPHQWR GRV LQ�
YHVWLPHQWRV GR VHWRU SDUD D $UJHQWLQD�
GDGR TXH DTXHOH SDtV SRVVXtD XPSURJUDPD
FRP DPSORV LQFHQWLYRV SDUD R VHWRU�

$ GHVSHLWR GDV GLILFXOGDGHV HQIHQWDGDV QR
kPELWR H[WHUQR� R *RYHUQR RSWRX SHOD FULD�
omR GR UHJLPH� FRPR XPD IRUPD GH GLVFL�
SOLQDU DV LPSRUWDo}HV H GH JDUDQWLU
LQYHVWLPHQWRV QR %UDVLO�

$ TXHGD GDV LPSRUWDo}HV GH DXWRPyYHLV DR
ORQJR GH ���� HDV GLILFXOGDGHV HQIUHQWDGDV
SHOR *RYHUQR MXQWR j 20& �2UJDQL]DomR
0XQGLDO GH &RPpUFLR� IL]HUDP FRP TXH R
UHJLPH QmR PDLV FRQWHPSODVVH D TXHVWmR
GDV LPSRUWDo}HV� 'HVVD IRUPD� D SDUWLU GR
VHJXQGR VHPHVWUH GH ����� R UHJLPH DXWR�
PRWLYR EUDVLOHLUR SDVVRX D VHU DSHQDV XP
LQVWUXPHQWR GH LQFHQWLYRV j SURGXomR H DRV
LQYHVWLPHQWRV�

$ RSLQLmR GRV $WRUHV � 52*e5,2 025(


$VSHFWRV GD 3ROtWLFD GH *RYHUQR VREUH R 6HWRU $XWRPRWLYR


6HFUHWiULR�$GMXQWR GH 3ROtWLFD (FRQ{PLFD GR 0LQLVWpULR GD
)D]HQGD H 'RXWRU HP (FRQRPLD GH (PSUHVDV SHOD )*9�63�
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$SDUWLU GH ����� RV LQYHVWLPHQWRV GDVPRQ�
WDGRUDV H IDEULFDQWHV GH PiTXLQDV DJUtFR�
ODV� VHJXQGR D $1)$9($� FUHVFHUDP
H[SUHVVLYDPHQWH� VDOWDQGR GH 86� ��� PL�
OK}HV HP ���� SDUD 86� ��� ELOK}HV HP
����� 2V GDGRV GH SUHYLVmR GH LQYHVWLPHQ�
WRV GR VHWRU� OHYDQWDGRV SHOR 0LQLVWpULR GD
,QG~VWULD� GR &RPpUFLR H GR 7XULVPR� PRV�
WUDP TXH HVVHV LQYHVWLPHQWRV WHQGHP D
FUHVFHU QRV SUy[LPRV DQRV�

8PD FDUDFWHUtVWLFD LPSRUWDQWH GHVVHV QRYRV
LQYHVWLPHQWRV p TXH HOHV VmR DFRPSDQKD�
GRV SHOD HQWUDGD GH QRYDV PRQWDGRUDV QR
3DtV� R TXHGHYH� QRPpGLRSUD]R� DXPHQWDU
R JUDX GH FRPSHWLomR QHVVD LQG~VWULD FRP
D UHDFRPRGDomR GDV SDUFHODV GH PHUFDGR
GDV ILUPDV�

2XWUR DVSHFWR LPSRUWDQWH GL] UHVSHLWR DR
IDWR GH TXH� QR ERMR GHVVHV LQYHVWLPHQWRV�
HVWi VH SURFHVVDQGR� XPD SURIXQGD WUDQV�
IRUPDomR QDV UHODo}HV HQWUH PRQWDGRUDV H
IRUQHFHGRUHV GH DXWRSHoDV� $V PRQWDGRUDV
HVWmR VH UHODFLRQDQGR FRP XP Q~PHUR
FDGD YH] PHQRU GH IRUQHFHGRUHV� TXH SDV�
VDP D IRUQHFHU QmR PDLV SHoDV� PDV VLVWH�
PDV H VXEFRQMXQWRV SURQWRV SDUD DV
PRQWDGRUDV� ,VVR LPSOLFD PXGDQoDV SUR�
IXQGDV QR VHJPHQWR GH DXWRSHoDV� TXH
SDVVD D SDUWLFLSDU� LQFOXVLYH� GR GHVLJQ GRV
QRYRV SURGXWRV�

$OpP GLVVR� R VHWRU GH DXWRSHoDV SDVVD D
WHU PDLV GH XP QtYHO GH IDEULFDQWHV� FRP
DOJXQV VH UHODFLRQDQGR GLUHWDPHQWH FRP DV
PRQWDGRUDV �IRUQHFHGRUHV GH �D OLQKD� H
RXWURV IRUQHFHQGR SDUD R SUySULR VHWRU GH
DXWRSHoDV �IRUQHFHGRUHV GH�D OLQKD�� 2XWUR
DVSHFWR LPSRUWDQWH p TXH QHVVH QRYR PR�
GHOR� R IRUQHFHGRU YLVDUi QmR DSHQDV R
PHUFDGR LQWHUQR� PDV R H[WHUQR WDPEpP� R
TXH LPSOLFD HVFDOD GH SURGXomR FRQVLGHUi�
YHO� TXDOLGDGH H GLVWULEXLomR DGHTXDGDV�
1HVVH VHQWLGR� WHP VH REVHUYDGR LQWHQVR
SURFHVVR GH IXV}HV� DTXLVLo}HV� MRLQW�YHQWX�
UHV H HQFHUUDPHQWR GH DWLYLGDGHV GH XQLGD�
GHV LQFDSD]HV GH VH DGHTXDU jV QRYDV
UHDOLGDGHV� e IDODFLRVD D DILUPDomR GH TXH R
VHWRU GH DXWRSHoDV HVWi GHL[DQGR GH H[LVWLU
QR 3DtV� 1D UHDOLGDGH� R TXH VH HVWi REVHU�
YDQGR p XPD UHHVWUXWXUDomR QHVVH VHWRU�

TXH RFRUUHULD LQGHSHQGHQWHPHQWH GH H[LV�
WrQFLD RX QmR GR UHJLPH DXWRPRWLYR�

&DEH LQGDJDU DTXL R SDSHO GH UHJLPH DXWR�
PRWLYR QR FRQWH[WR GHVVHV LQYHVWLPHQWRV H
WUDQVIRUPDo}HV� 1D YHUGDGH� QmR H[LVWH XP
FRQVHQVR DFHUFD GRV HIHLWRV GR UHJLPH DX�
WRPRWLYR VREUH LQYHVWLPHQWRV QR %UDVLO� 1R
HQWDQWR� p UD]RiYHO DILUPDU TXH R WHPRU GH
IXJD HP PDVVD GRV LQYHVWLPHQWRV GR VHWRU
SDUD D $UJHQWLQD HUDP LQIXQGDGRV� ,VVR GH�
FRUUH GR IDWR GH TXH D SUHVHQoD GH XPD
XQLGDGH SURGXWLYD QR 3DtV HVWi DVVRFLDGD
QmR DSHQDV j SURGXomR GR YHtFXOR HP VL�
PDV j RFXSDomR GR PHUFDGR �LQFOXVLYH QD
FULDomR GH XPD UHGH GH GLVWULEXLomR H DVVLV�
WrQFLD WpFQLFD HILFLHQWH�� ,VVR GHYH VHU DVVR�
FLDGR DR IDWR GH TXH R %UDVLO SRVVXL XP GRV
PDLRUHV PHUFDGRV GR PXQGR H FRP JUDQ�
GHV SRVVLELOLGDGHV GH H[SDQVmR� $OpPGLVVR�
YiULDV HPSUHVDV WLQKDP XPD HVWUDWpJLD GH
LQYHVWLPHQWRV Mi GHILQLGDSDUD D UHJLmR� VHQ�
GR TXH RV LQYHVWLPHQWRV QRV GRLV SDtVHV
VHULDP FRPSOHPHQWDUHV H QmR VXEVWLWXWRV
HQWUH VL� 3RU RXWUR ODGR� QmR p SRVVtYHO
GHVSUH]DU R IDWR GH TXH� HIHWLYDPHQWH� DO�
JXPDV HPSUHVDV SRGHULDP WHU RSWDGR SRU
SURGX]LU QD $UJHQWLQD H QmR QR %UDVLO� 1HV�
VH VHQWLGR� R *RYHUQR IRL FRQVHUYDGRU DR
FULDU R UHJLPH DXWRPRWLYR FRPR IRUPD GH
JDUDQWLU RV LQYHVWLPHQWRV QR %UDVLO�

3RU ILP� FDEH ID]HU XPD DQiOLVH GRV HIHLWRV
GHVVHV LQYHVWLPHQWRV VREUH R QtYHO GH HPSUH�
JR GR VHWRU� 'R ODGR GDV PRQWDGRUDV R QtYHO
GH HPSUHJR WHP FDtGR QRV ~OWLPRV DQRV�
PDQWHQGR�VH HVWiYHO HP ���� SRU FRQWD GR
H[SUHVVLYR FUHVFLPHQWR GDV YHQGDV REVHUYD�
GRQDTXHOHDQR�2IDWRpTXHDPRGHUQL]DomR
GDV OLQKDV GH SURGXomR� FRP DXPHQWR GD
SURGXWLYLGDGH� WHQGH D UHGX]LU R QtYHO GH
HPSUHJR� DLQGD TXH RV TXH UHVWDP VHMDP GH
TXDOLGDGH VXSHULRU� 1R HQWDQWR� DV QRYDV
XQLGDGHV� TXDQGR HQWUDUHP HP RSHUDomR�
VHUmR LPSRUWDQWHV JHUDGRUDV GH HPSUHJRV
GLUHWRV H LQGLUHWRV� 'R ODGR GRV IRUQHFHGRUHV
GH DXWRSHoDV� R SURFHVVR GH UHHVWUXWXUDomR
GR VHWRU WHQGH D H[SXOVDU PmR�GH�REUD QR
FXUWRSUD]R�1RHQWDQWR�DSDUWLUGD UHDFRPR�
GDomR GHVVH VHJPHQWR QDV QRYDV EDVHV GH
SURGXomR WHQGH� QR PpGLR SUD]R� D VHU XPD
IRQWH JHUDGRUD GH HPSUHJRV�

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

�


