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2 SUHVHQWH DUWLJR p SDUWH LQWHJUDQWH GH XP HVWXGR PDLV DPSOR VREUH R SURFHVVR GH

XUEDQL]DomR QD 5HJLmR GH 3DVVR )XQGR� $ DQiOLVH H[SORUD R PRYLPHQWR VyFLR�HFRQ{PLFR H R

GHPRJUiILFR� LQGXWRUHV GR SURFHVVR GH XUEDQL]DomR GD UHJLmR� 2 HVWXGR SDUWH GR SUHVVXSRVWR

GH TXH R FDUiWHU GR SURFHVVR GH XUEDQL]DomR GHVWD UHJLmR HVWi LQVHULGR QD QDWXUH]D GR

PRYLPHQWR GH WUDQVIRUPDo}HV HFRQ{PLFDV H VRFLDLV RFRUULGR QR SDtV� SULQFLSDOPHQWH DSyV D

GpFDGD GH ���

3DODYUDV�FKDYH� HFRQRPLD UHJLRQDO� XUEDQL]DomR�

��,1752'8d®2�

��� ([SOLFDQGR R WtWXOR

)RL GLItFLO GDU XP WtWXOR D HVWH WUDEDOKR� ,VWR RFRUUHX� QmR HP UD]mR GD TXDOLGDGH

GR PHVPR� SRLV VH WUDWD GH XP HVWXGR HPLQHQWHPHQWH H[SORUDWyULR� WDPSRXFR� SRU

VHU XP REMHWR RULJLQD� YLVWR TXH D SUHRFXSDomR FRP D PLJUDomR H D XUEDQL]DomR Mi IRL

H HVWi VHQGR WHPD GH HVWXGRV GH LQTXHVWLRQiYHO SURIXQGLGDGH� )RL GLItFLO SRUTXH VH

GHVHMDYD HQFRQWUDU XP WtWXOR TXH� LQGLFDQGR D QDWXUH]D GDV TXHVW}HV DERUGDGDV�

WDPEpP LQGLFDVVH R kQJXOR HVFROKLGR SHORV DXWRUHV SDUD PHUJXOKDU QR IHQ{PHQR GD

                                                 
 3URI�GD )DFXOGDGH GH (FRQRPLD GD 83)� 0HVWUH HP 6RFLRORJLD�

 3URI� GD )DFXOGDGH GH (GXFDomR GD 83)� 0HVWUH HP $UTXLWHWXUD�

 3URI� GD )DFXOGDGH GH (GXFDomR GD 83)� 0HVWUH HP (GXFDomR�

3DUWLFLSDUDP QHVWD HODERUDomR RV DOXQRV EROVLVWDV GH LQLFLDomR FLHQWtILFD� $GHODU 'DOVRWR� )$3(5*6� (OLVD

0DLQDUGL� )$3(5*6� 9DOHVFD 5HYHUV� &13T�
�

� e FRQVLGHUDGD� QHVWH HVWXGR� FRPR 5HJLmR GH 3DVVR )XQGR� D iUHD WHUULWRULDO RFXSDGD SRU HVWH 0XQLFtSLR

TXDQGR GH VXD HPDQFLSDomR� HP ����� KRMH� VXEGLYLGLGD HP ��� 0XQLFtSLRV�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52� ���� 3� ���� 
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XUEDQL]DomR� 0DV QR WUDEDOKR LQWHOHFWXDO� WDPEpP H[LVWHP DFDVRV H RFRUUHP

FRLQFLGrQFLDV� )RL XP GHVVHV DFDVRV� GHVVDV FRLQFLGrQFLDV TXH VXUJLX GH LQVSLUDomR DR

WtWXOR�

1R JXLFKr GH XPD SHTXHQD URGRYLiULD GH XPD GHVVDV VLQJHODV FLGDGHV GR

3ODQDOWR� GXDV SHVVRDV DJXDUGDYDP R PRPHQWR GD YHQGD GH SDVVDJHQV� (P SULPHLUR

OXJDU� HVWDYD XP �FDERFOR�� PDJUR� TXHLPDGR GH VRO� FDUDFWHUtVWLFD GRV TXH YLYHP GR

WUDEDOKR GD WHUUD� 8P SRXFR PDLV DWUiV� XPD GDV DXWRUDV� 2 GHVWLQR GHOH� &D[LDV� R

GHOD� 3DVVR )XQGR� (OH LQLFLDYD XPD WUDMHWyULD� (OD� R UHJUHVVR� 'RLV LQWHUHVVHV� (VWH�

SULYDGR� 2 RXWUR� DSHQDV XP GHVWDTXH GD PDVVD KXPDQD TXH LQLFLRX XPD WUDMHWyULD

FRP PXLWDV HVSHUDQoDV H SRXFDV FHUWH]DV� $SyV XP EUHYH PRPHQWR� HOH DSHUWRX R

ELOKHWH HQWUH RV GHGRV WUrPXORV� ROKRX�R FRP DWHQomR� FRPR VH TXLVHVVH GHFLIUDU D

OHWUD� TXDVH LQGHFLIUiYHO� 6DFXGLX D FDEHoD� LQFOLQRX�VH SDUD R EDOFRQLVWD H FRP YR]

URXFD UHYHORX VHX LWLQHUiULR� �0RoR� HVWD LGD QmR YDL WHU YROWD�� (VWHQGHX�OKH D PmR�

DSHUWRX WDPEpP LQFOXVLYH D GD SHVTXLVDGRUD H PDUFRX VXD GHVSHGLGD FRP XP

GHFLVLYR� �7FKDX��

(VVD p D RULJHP GDV SDODYUDV GR WtWXOR� 3DODYUDV VLPSOHV� PDV TXH SRGHP

H[SUHVVDU LQWHQo}HV H VHQWLPHQWRV GLYHUVRV� FRPR RV GHVVH KRPHP H GH WDQWRV RXWURV

TXH SDUWLUDP QD �EXVFD GH XPD VLWXDomR GH YLGD PHOKRU� H FRPR RV GDTXHOHV TXH

TXHUHP FDSWDU R VHQWLGR GHVWD WUDMHWyULD�

$ WDUHID IRL LQLFLDGD SHOR YLpV GR FUHVFLPHQWR YHJHWDWLYR H GD PRELOLGDGH VRFLDO�

PLJUDomR H XUEDQL]DomR � IHQ{PHQRV RFRUULGRV QD UHJLmR� D SDUWLU GRV DQRV ���

TXDQGR VH LPDJLQRX� RILFLDOPHQWH� R FDPLQKR TXH LULD OHYDU R %UDVLO D HVWiJLRV

PRGHUQL]DQWHV�

��� $V UDt]HV GD TXHVWmR XUEDQD

$ FULVH GR PRGHOR DJUR�H[SRUWDGRU GD RUJDQL]DomR HFRQ{PLFR�VRFLDO� D SDUWLU

GRV DQRV ��� GHX OXJDU D SURIXQGRV SURFHVVRV GH WUDQVIRUPDomR QD HFRQRPLD H QD

VRFLHGDGH EUDVLOHLUD� D LQGXVWULDOL]DomR� D FULDomR GR PHUFDGR LQWHUQR� D

PRGHUQL]DomR� R GHVHQYROYLPHQWR GH JUXSRV H FODVVHV EDVHDGDV HP LQWHUHVVHV

XUEDQRV� R SDSHO GRV PHVPRV QRV UXPRV GD DWLYLGDGH SROtWLFD� DV PLJUDo}HV H D

XUEDQL]DomR DFHOHUDGD�

2V FHQVRV GHPRJUiILFRV� UHDOL]DGRV SHOR ,%*( DSyV HVWH SURFHVVR GH

WUDQVIRUPDomR� UHYHODP TXH R LQWHQVR PRYLPHQWR PLJUDWyULR� RFRUULGR VREUHWXGR QR

LQWHUYDOR GH ���������� FRP LQWHQVLGDGH PDLRU QD GpFDGD GH ��� GHX�VH�

SULQFLSDOPHQWH� QD GLUHomR GR FDPSR SDUD D FLGDGH� ,VWR OHYRX D SRSXODomR XUEDQD D
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FUHVFHU DRV VDOWRV� IRUoDQGR D H[SDQVmR GRV OLPLWHV GDV FLGDGHV H PRGLILFDQGR D VXD

ILVLRQRPLD VRFLDO IRUPDomR H FUHVFLPHQWR GDV SHULIHULDV� 3UROLIHUDP RV FKDPDGRV

�FRQGRPtQLRV KRUL]RQWDLV�� RQGH FDGD PRUDGRU SDUWLFLSD� VRPDQGR H GLYLGLQGR

SREUH]D� TXLQKmR GDTXHOHV TXH D UHRUJDQL]DomR GR VLVWHPD SURGXWLYR H[FOXLX H

PDQWpP j PDUJHP�� 1R 5LR *UDQGH GR 6XO� HVVH SURFHVVR DWLQJLX� FRP SURIXQGLGDGH

D UHJLmR GR SODQDOWR� SURYRFDQGR LQ~PHUDV WUDQVIRUPDo}HV QR TXDGUR VRFLDO� GHQWUH

DV TXDLV SRGHP�VH SRQWXDU� VHP PXLWR HVIRUoR� R FUHVFLPHQWR H D PRGHUQL]DomR GDV

�YHOKDV� VHGHV XUEDQDV
�

� 1D VLWXDomR GH FHQWURV PDLV SRSXORVRV� IRUDP SULYLOHJLDGDV H

ORFDUDP RV VHWRUHV SURGXWLYRV H GH VHUYLoR� TXH FRQFUHWL]DP R QRYR SHUILO GR FDSLWDO�

QD VXD IRUPD DJURLQGXVWULDO H ILQDQFHLUD� $ GLQkPLFD VyFLR�HFRQ{PLFD� TXH DWp HQWmR

VH SURGX]LUD� DJLX DWUDLQGR DTXHOHV VHWRUHV GH WUDEDOKDGRUHV DJUtFRODV TXH IRUDP

VXEVWLWXtGRV� QR SURFHVVR SURGXWLYR� SHOD WHFQRORJLD DJUtFROD GH RULJHP XUEDQD�

,QVWDODGRV 
DV PDUJHQV GR �FDQWHLUR XUEDQL]DGR� VmR WLGRV KRMH FRPR RV UHVSRQViYHLV

SHOD �GHVILJXUDomR� GD FLGDGH�

$OpP GHVVH DVSHFWR� p LPSRUWDQWH DVVLQDODU R FUHVFHQWH SURFHVVR GH XUEDQL]DomR

GRV Q~FOHRV FRORQLDLV
�

� TXH VH WUDQVIRUPDUDP HP �FLGDGHV�� D FRPSOH[LGDGH GR

TXDGUR VyFLR�FXOWXUDO GRV PHVPRV� GHYLGR DR LQJUHVVR GH XQLGDGHV IDPLOLDUHV H

LQGLYLGXDLV GH RULJHP pWQLFDV GLIHUHQFLDGDV GDV TXH DOL VH LQVWDODUDP QR SHUtRGR GR

SRYRDPHQWR FRP FRORQRV HXURSHXV� 2V Q~PHURV GR ,%*( DSRQWDP SDUD R TXH

DFRQWHFHX QRV OXJDUHV GH RULJHP GD SRSXODomR TXH PLJURX� 2V tQGLFHV UHIHUHQWHV j

SRSXODomR UXUDO UHGX]LUDP�VH DEUXSWDPHQWH� FRQIRUPH R Mi PHQFLRQDGR DFLPD� 8PD

SRSXODomR HQYHOKHFLGD SHUPDQHFHX QR GRPtQLR IDPLOLDU� 2 UHGX]LGR Q~PHUR GH

MRYHQV� QmR PHQRV HPSREUHFLGRV GR TXH DTXHOHV TXH VH LQVWDODUDP QDV SHULIHULDV

XUEDQDV� FRQILQD�VH KRMH� HP iUHDV VHPSUH PHQRUHV H FRP VRORV HVJRWDGRV�

6REUHWXGR SDUD HVWHV MRYHQV D EXVFD GD FLGDGH LQVFUHYH�VH QR FRQMXQWR GDV

DOWHUQDWLYDV SDUD JDUDQWLU D VREUHYLYrQFLD�

$ FRPSUHHQVmR GR SURFHVVR GH XUEDQL]DomR GD 5HJLmR GH 3DVVR )XQGR

FRQVWLWXL�VH QD PHWD PDLRU GR HVWXGR TXH VH SUHWHQGH UHDOL]DU� (VWH HVWXGR SDUWH GR

SUHVVXSRVWR GH TXH R FDUiWHU GR SURFHVVR GH XUEDQL]DomR GHVWD UHJLmR p HVVHQFLDO H

LQWLPDPHQWH GHILQLGR SHOD QDWXUH]D GR PRYLPHQWR GH WUDQVIRUPDo}HV HFRQ{PLFR�

                                                 
�

� 6mR FRQVLGHUDGRV FRPR �YHOKRV� FHQWURV RV PXQLFtSLRV PDLV DQWLJRV GD UHJLmR FRPR 3DVVR )XQGR� 6ROHGDGH�

&DUD]LQKR� (UHFKLP� LQVWDODGRV QR SHUtRGR GR SRYRDPHQWR� QR VpFXOR ;,; RX QD SULPHLUD PHWDGH GHVWH

VpFXOR�
�

� 1R ILQDO GR VpFXOR ;,; H LQtFLR GHVWH� D FRQWLQXLGDGH GR SURJUHVVR FRORQL]DWyULR GHX RULJHP DR TXH VH

FKDPRX �&RO{QLDV 1RYDV�� SRYRDGDV� SUHGRPLQDQWHPHQWH� SHOD PLJUDomR LQWHUQD GH GHVFHQGHQWHV HXURSHXV�

LQVWDODGRV LQLFLDOPHQWH QD 6HUUD *D~FKD H QD UHJLmR GH FRORQL]DomR DOHPm�
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VRFLDLV� RFRUULGR JOREDOPHQWH QR SDtV� D SDUWLU GD GpFDGD GH ��� TXDQGR� VRE R

FRPDQGR JRYHUQDPHQWDO� D UHJLmR IRL OHYDGD j PRGHUQL]DomR FRPSXOVyULD� PHGLDQWH

R SURFHVVR GH LQGXVWULDOL]DomR TXH LQYDGLX R FDPSR� FRP PDLV IRUoD D SDUWLU GD

GpFDGD GH ���

'HILQLU� SRUWDQWR� RV OLPLWHV GD FRQILJXUDomR KLVWyULFD TXH RFRUUHX QD UHJLmR GH

3DVVR )XQGR� FRPR SDUWH GR SURFHVVR JOREDO RFRUULGR QR %UDVLO� p R SULPHLUR SDVVR

SDUD VH FKHJDU j FRPSUHHQVmR GR SURFHVVR GH XUEDQL]DomR RFRUULGR QD UHJLmR�

2 SUHVHQWH HVWXGR QmR PHUJXOKD QD SUREOHPiWLFD GD FRQVWLWXLomR H

GHVHQYROYLPHQWR GDV FLGDGHV GD 5HJLmR� (PERUD LQVFULWD QD PHWD PDLRU� TXH p D

FRPSUHHQVmR GR SURFHVVR GH XUEDQL]DomR GD UHJLmR GH 3DVVR )XQGR� D SUHVHQWH PHWD

ID] R SHUFXUVR TXH SUHFHGH D GHFRODJHP GR Y{R� &RP DSRLR HP IRQWHV GRFXPHQWDLV�

HVSHFLDOPHQWH DWUDYpV GD DQiOLVH GRV GDGRV FROHWDGRV QRV &HQVRV GR ,%*(� SUHWHQGH�

VH YLVXDOL]DU RV QtYHLV GH FUHVFLPHQWR YHJHWDWLYR H DFRPSDQKDU D WUDMHWyULD GRV

PRYLPHQWRV PLJUDWyULRV� RFRUULGRV HQWUH ���� � ���� H GRPLFLOLDGRV QDV LQ~PHUDV

iUHDV XUEDQDV LQVWDODGDV QD UHJLmR TXH� HP ����� VH HPDQFLSRX SROtWLFR�

DGPLQLVWUDWLYDPHQWH� FRP R QRPH GH 3DVVR )XQGR
�

�

1D SULPHLUD SDUWH� R IRFR GR HVWXGR p R PXQLFtSLR GH 3DVVR )XQGR� QR VHX

SURFHVVR GH FRQVWDQWHV FRUWHV H UHFRUWHV QRV OLPLWHV SROtWLFR�DGPLQLVWUDWLYRV� $V

WUDQVIRUPDo}HV� TXH RFRUUHUDP QD UHJLmR GH PRGR JOREDO� SRGHP VHU FRPSUHHQGLGDV

WHQGR FRPR SDUkPHWUR R TXH VH YHULILFRX H VH YHULILFD DLQGD KRMH QRV OLPLWHV GH 3DVVR

)XQGR� PHVPR TXH HVWHV OLPLWHV WHQGDP D VH UHGX]LU�

6HJXH�VH D HVWD SRQWXDomR KLVWyULFR�VRFLDO H HFRQ{PLFD XPD EUHYH WHRUL]DomR

VREUH R PRYLPHQWR PLJUDWyULR H VREUH D H[SDQVmR XUEDQD GD UHJLmR� &RQFOXL�VH R

HVWXGR FRP D DQiOLVH GR FUHVFLPHQWR YHJHWDWLYR� GR PRYLPHQWR PLJUDWyULR H GD

H[SDQVmR SRSXODFLRQDO H XUEDQD GR 0XQLFtSLR GH 3DVVR )XQGR H GD TXDVH FHQWHQD GH

0XQLFtSLRV TXH VH ORFDOL]DP QD iUHD TXH� HP ����� VH HPDQFLSRX FRP R QRPH GH

3DVVR )XQGR�

&XPSUH REVHUYDU TXH� SDUD ILQV GH DQiOLVH� RV GDGRV GH FDGD PXQLFtSLR IRUDP

UHJLVWUDGRV GHVGH D FRQVWLWXLomR GR PHVPR HP GLVWULWR� (VWH PHFDQLVPR

PHWRGROyJLFR ID] FRP TXH RV GDGRV GRV PXQLFtSLRV TXH VRIUHUDP GHVPHPEUDPHQWRV�

FRP HPDQFLSDo}HV GH VHXV GLVWULWRV� QmR FRUUHVSRQGDP DR TXH HVWi UHJLVWUDGR QRV

&HQVRV� 2 FULWpULR GH UHJLVWUR DGRWDGR IRL R GD SRSXODomR SUHVHQWH QD iUHD GR

0XQLFtSLR DWXDO�

                                                 
�

� (P ����� DR QRUWH GR (VWDGR� QXPD iUHD GH ������ NPò� IRL FULDGR R PXQLFtSLR GH 3DVVR )XQGR� FRQWDQGR

FRP XPD SRSXODomR GH ����� KDELWDQWHV GRV TXDLV ����� HUDP HVFUDYRV �2/,9(,5$� ����� Y��� S� ����
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e IXQGDPHQWDO UHVVDOWDU TXH D SUHVHQWH SHVTXLVD HVWi HP GHVHQYROYLPHQWR H TXH
DV LQIRUPDo}HV H DQiOLVHV HVERoDGDV QHVWH WUDEDOKR GHUDP R SULPHLUR LPSXOVR DR
SURFHVVR GH FRPSUHHQVmR GD UHJLmR� 'DV TXHVW}HV HQXQFLDGDV� DV TXH QmR IRUDP
FRQWHPSODGDV H DV TXH DLQGD QmR DOFDQoDUDP R QtYHO GH FRQVFLrQFLD SHUPDQHFHP
FRPR GHVDILRV� GHYHQGR� QXP SURFHVVR VHT�HQFLDO� WUDQVIRUPDUHP�VH HP REMHWR GH
DQiOLVH�

��685*,0(172�(�&2162/,'$d®2�'2�081,&Ì3,2��

��� 6LWXDomR JHRJUiILFD GR PXQLFtSLR GH 3DVVR )XQGR

2 PXQLFtSLR GH 3DVVR )XQGR� VLWXDGR DR QRUWH GR (VWDGR GR 5LR *UDQGH GR 6XO�
HQWUH DV FRRUGHQDGDV JHRJUiILFDV �����· H �����·�µ GH ODWLWXGH VXO H �����·�µ GH
ORQJLWXGH RHVWH

�

� SHUID] DWXDOPHQWH XPD iUHD WHUULWRULDO GH ����� .Pò
�

� 6HXV OLPLWHV
DWXDLV ������ VmR IRUPDGRV SHORV PXQLFtSLRV GH 3RQWmR� 6HUWmR H &R[LOKD� DR QRUWH�
&DUD]LQKR H 6DQWR $QW{QLR GR 3DOPD� D RHVWH� (UQHVWLQD H 0DUDX� DR VXO H 0DWR
&DVWHOKDQR� D RHVWH

�

�
6LWXD�VH QR FKDPDGR 3ODQDOWR 5LRJUDQGHQVH� FRP ��� PHWURV GH DOWLWXGH QD

FLGDGH GH 3DVVR )XQGR� VHQGR DWUDYHVVDGR SHOD HOHYDomR GHQRPLQDGD &R[LOKD
*UDQGH GR $OERUGmR� FRP VXFHVVLYDV FR[LOKDV H FKDSDG}HV� FRP GHFOLYLGDGH
GHFUHVFHQWH QR VHQWLGR OHVWH�RHVWH� TXH IRUPDP R GLYLVRU GH iJXDV GDV EDFLDV GRV ULRV
8UXJXDL H -DFXt

�

�
$ IRUPDomR KLVWyULFR�JHRJUiILFD GR PXQLFtSLR GH 3DVVR )XQGR UHPRQWD D XP

SHUtRGR GH PDLV GH WUH]HQWRV DQRV� DR ORQJR GR TXDO� VRIUHX SURIXQGDV
WUDQVIRUPDo}HV SROtWLFDV� HFRQ{PLFDV H VRFLDLV FXMR UHVXOWDGR IRL R GHVPHPEUDPHQWR
GR PXQLFtSLR�PmH ������ HP �� PXQLFtSLRV� DWUDYpV GH HPDQFLSDo}HV GLUHWDV RX GH
PXQLFtSLRV �GHVFHQGHQWHV�� QXPD XUEDQL]DomR DEUDQJHQWH QD UHJLmR QRUWH GR
(VWDGR

�

�

                                                 
�

� 2/,9(,5$� ������ Y���� S� ���
�

�,%*(� 'DGRV SUHOLPLQDUHV GR FHQVR GH �����
�

� &RQIRUPH QRYR PDSD GR 56�
�

� 2/,9(,5$� RS�FLW�� S� ���
�

� 9HU UHODomR HP DQH[R�
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��� 3ULPyUGLRV GD IRUPDomR KLVWyULFD

+i FHUFD GH � PLO DQRV� KDELWDUDP D UHJLmR GH 3DVVR )XQGR RV tQGLRV *XDUDQLV
��

�
FXMR GRPtQLR SDVVRX SRVWHULRUPHQWH DR JUXSR GRV -rV� VXFHVVLYDPHQWH GHQRPLQDGRV
GH *XDLDQiV� &RURDGRV H �.DLQJiQJV�� 6XD HFRQRPLD� HVVHQFLDOPHQWH H[WUDWLYD�
EDVHDYD�VH QD FROHWD GH IUXWRV VLOYHVWUHV� QD SHVFD H QD FDoD� FRP UHGX]LGR FXOWLYR GH
PLOKR H GH PDQGLRFD�

&RQVWD TXH RV FLWDGRV LQGtJHQDV SHUPDQHFHUDP QD UHJLmR DWp R VHX SRVWHULRU
SRYRDPHQWR� UHVLVWLQGR� SRUpP� j RUJDQL]DomR GRV MHVXtWDV� (VVD UHVLVWrQFLD� FRQWXGR�
IRL TXHEUDGD SHOR FDFLTXH *XDUDp DR FRQYLGDU RV MHVXtWDV SDUD IXQGDUHP� HP

WHUULWyULR SDVVRIXQGHQVH� D 5HGXomR 6DQWD 7HUH]D
��

� 'HQWUH DV SRXFDV UHIHUrQFLDV
HQFRQWUDGDV VREUH HVVD 5HGXomR H D GD 9LVLWDomR� QR WHUULWyULR GH &DUD]LQKR� 2OLYHLUD
������ PHQFLRQD R DQR GH ���� FRPR R GD IXQGDomR� VHQGR TXH HVVDV 5HGXo}HV
IRUDP GHVWUXtGDV SRU VHUWDQLVWDV SDXOLVWDV� HQWUH ���� H �����

2 SRYRDPHQWR HIHWLYR GD UHJLmR GH 3DVVR )XQGR SHORV MHVXtWDV PLVVLRQiULRV
VRPHQWH RFRUUHX QD VHJXQGD PHWDGH GR VpFXOR ;9,,� WHQGR VLGR R WHUULWyULR DWXDO
VXERUGLQDGR j 5HGXomR GH 6mR -RmR %DWLVWD� GDV 0LVV}HV 2ULHQWDLV GR 8UXJXDL�
IXQGDGD SHOD &RPSDQKLD GH -HVXV HP ����� QD FRQIOXrQFLD GRV ULRV ,MXt H ,MXL]LQKR�

DWXDO PXQLFtSLR GH 6DQWR ÇQJHOR
��

�
(PERUD VHP FRPSURYDomR HIHWLYD� DV ULTXH]DV QDWXUDLV GR WHUULWyULR GH 3DVVR

)XQGR� HP HVSHFLDO RV HUYDLV� SRGHP WHU VLGR IRQWH GH ULTXH]D GDV 0LVV}HV� TXH
H[SRUWDYDP D HUYD�PDWH SDUD DV UHJL}HV SODWLQDV� DOpP GH GHVHQYROYHUHP D

DJULFXOWXUD� D SHFXiULD� SHTXHQDV LQG~VWULDV FDVHLUDV H D H[SRUWDomR GH PDGHLUDV
��

�
$ SDUWLU GR 7UDWDGR GH 0DGUL HP ����� R WHUULWyULR GRV 6HWH 3RYRV GDV 0LVV}HV

SDVVRX SDUD R GRPtQLR SRUWXJXrV� ,QLFLDGD D VXD GHPDUFDomR HP ����� R SRYR
PLVVLRQHLUR� VRE R FRPDQGR GR FDFLTXH 6HSp 7LDUDM~� WHQWRX UHVLVWLU H� DR VHU YHQFLGR�
LQFHQGLRX D 5HGXomR GH 6mR 0LJXHO� (VVH IDWR PDUFRX R LQtFLR GDV VXFHVVLYDV
GHYDVWDo}HV D TXH IRUDP VXEPHWLGDV jV SRYRDo}HV MHVXtWLFDV SHOD DPELomR H SHORV
FRQIOLWRV HQWUH SRUWXJXHVHV H HVSDQKRODV�

3RVWHULRUPHQWH� DV LQYHVWLGDV FDVWHOKDQDV� HP ���� H HP ����� UHVXOWDUDP QD
GHVWUXLomR GRV SRYRDGRV PLVVLRQiULRV� FRP H[FHomR GH 6mR %RUMD� VHQGR TXH R

                                                 
��

� 6,/9$ DSXG 2OLYHLUD� RS� FLW�� Y���� S� ���
��

� %(&.(5 DSXG ,7(3$� ����� S� ���
��

� 2/,9(,5$� RS� FLW�� Y���� S� ����
��

� &(6$5� *� ���� S� ��
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�DGPLQLVWUDGRU JHUDO GRV SRYRV 0DQRHO GD 6LOYD 3HUHLUD GR /DJR� ����� j DSUR[LPDomR

GR LQYDVRU� UHWLURX�VH FRP DOJXPDV IDPtOLDV SDUD 3DVVR )XQGR�
��

�

2 FRPpUFLR GH WURSDV GH JDGR YDFXP H GH PXDUHV YHQGLGRV GD IURQWHLUD VXO GR

5LR *UDQGH SDUD D )HLUD GH 6RURFDED HP 6mR 3DXOR� LQLFLDOPHQWH IHLWR DWUDYpV GD

HVWUDGD GH 9LDPmR� 6DQWR $QW{QLR GD 3DWUXOKD H 9DFDULD� DSyV ����� WRPRX R UXPR

GDV 0LVV}HV H GR 3ODQDOWR� $ WUDYHVVLD GD &DPSDQKD� GR 0DWR &DVWHOKDQR� GR &DPSR

GR 0HLR H GR 0DWR 3RUWXJXrV DEULX XP QRYR H PDLV YDQWDMRVR FDPLQKR SDUD DV

WURSDV DWUDYpV GR WHUULWyULR GR PXQLFtSLR GH 3DVVR )XQGR� 1R GL]HU GH *XLOKHUPLQR

&pVDU� �R PHUFDQWLOLVPR FDSLWDOLVWD� H[SDQGLQGR�VH� ID]LD EHP R VHX SDSHO� TXHU

JDQKDQGR R YDOH GR -DFXt� TXHU DOoDQGR�VH DR 3ODQDOWR 0pGLR H DRV FDPSRV GH %RP

-HVXV� 9DFDULD H /DJHV� R JDGR GH FRQWUDEDQGR DSHUWDYD RV ODoRV HFRQ{PLFRV GR

&RQWLQHQWH GH 6mR 3HGUR FRP RV SHFXDULVWDV GR 3DUDQi� 6mR 3DXOR H 0LQDV� ]RQD GH

RQGH DLQGD FRQWLQXDP D GHVFHU SDUD R VXO� HP EXVFD GH FDPSRV DGHTXDGRV j FULDomR�

ID]HQGHLURV SHUWHQFHQWHV D YHOKRV FOmV UXUDLV�
��

�

0HVPR DVVLP� D RFXSDomR GR WHUULWyULR SDVVRIXQGHQVH WDUGRX DOJXQV DQRV� HP

UHODomR j UHJLmR PLVVLRQHLUD� GHYLGR DRV �WHUUtYHLV &RURDGRV�
��

TXH� SRU ORQJR WHPSR�

DLQGD LULDP GHIHQGHU R HVSDoR RFXSDGR QR SODQDOWR ULRJUDQGHQVH�

��� )DVH GR SRYRDPHQWR GD 5HJLmR GH 3DVVR )XQGR ����� D �����

2 SRYRDPHQWR GD 5HJLmR GH 3DVVR )XQGR LQLFLRX�VH SHOR HVWDEHOHFLPHQWR GD

HVWkQFLD GR $OIHUHV 5RGULJR )HOL[ 0DUWLQV� VLWXDGD HP 3LQKHLUR 0DUFDGR� DWXDO

PXQLFtSLR GH &DUD]LQKR� D TXDO IRL �REWLGD HP ����� SRU FRQFHVVmR GR FRPDQGR GD

IURQWHLUD GH 6mR %RUMD�
��

� 'D PHVPD IRUPD� SURFHGHUDP $OH[DQGUH GD 0RWD� QD

(VWkQFLD 1RYD �&DUD]LQKR� H %HUQDUGR 3DHV 3URHQoD� QR 3HVVHJXHLUR�

-i 0DQRHO -RVp GDV 1HYHV� �&DER 1HYHV� QR PHVPR DQR� RX QR VHJXLQWH�

WUD]HQGR IDPtOLD� HVFUDYRV H JDGR�� HUJXHX VHX �DUUDQFKDPHQWR� QR FUX]DPHQWR GDV

DWXDLV YLDV 3DLVVDQGX H 7HL[HLUD 6RDUHV� QD 3UDoD 7DPDQGDUp� QD DWXDO VHGH GR

PXQLFtSLR GH 3DVVR )XQGR� FRP VXD SURSULHGDGH� DEUDQJHQGR RV FDPSRV GR 9DOLQKR

H SDUWH GR 3LQKHLUR 7RUWR� &RQVLGHUD�VH� SRLV� HVWH R PDUFR LQLFLDO GD FLGDGH GH 3DVVR

                                                 
��

� 2/,9(,5$� RS�FLW�� S� ���
��

� &(6$5� *�� RS� FLW�� S����
��

� 2/,9(,5$� RS� FLW�� ��� S� ���
��

� 2/,9(,5$� RS� FLW�� S� ����
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)XQGR� MXQWR DR TXDO� HP ����� IRL HUJXLGD FDSHOD� VRE D LQYRFDomR GH 1RVVD 6HQKRUD

GD &RQFHLomR $SDUHFLGD �0DWUL] GD 1RVVD 6HQKRUD GD &RQFHLomR�
��

�

����� (YROXomR $GPLQLVWUDWLYD

6HJXQGR 2OLYHLUD
��

� R WHUULWyULR SDVVRIXQGHQVH� SHUWHQFHQWH DR FLWDGR FRPDQGR
GH 6mR %RUMD� IH] SDUWH GR PXQLFtSLR GH 5LR 3DUGR D SDUWLU GH ����� SDVVDQGR� HP
����� D VHU LQFRUSRUDGR DR PXQLFtSLR GH 6mR /Xt] *RQ]DJD� FLUFXQVFULomR GH 6DQWR
ÇQJHOR�

(P ����� WRUQD�VH R �� TXDUWHLUmR GH 6mR %RUMD� SDUD� QR DQR VHJXLQWH�
SHUWHQFHU DR UHFpP�FULDGR PXQLFtSLR GH &UX] $OWD FRPR �� GLVWULWR H� HP ����� VHU
DQH[DGR j SRYRDomR GH 1RVVD 6HQKRUD GH 6ROHGDGH� YLQGR D FRQVWLWXLU D IUHJXHVLD GH
&UX] $OWD QR PHVPR DQR�

-i HP �� GH -DQHLUR GH ����� SHOR $WR Q� ���� SDVVD D FRQVWLWXLU PXQLFtSLR
DXW{QRPR� LQVWDODGR HP �� GH DJRVWR GHVVH PHVPR DQR�

����� 6LWXDomR (FRQ{PLFD

2OLYHLUD� FRQVLGHUD TXH 3DVVR )XQGR HUD QR LQtFLR GR VpFXOR ;,;�

�/XJDU GH LPSRUWDQWH ULTXH]D QDWXUDO� GLVSRQGR GH FDPSRV PDJQtILFRV SDUD D
FULDomR GH JDGR H GH YDVWtVVLPRV HUYDLV SDUD R IDEULFR GH HUYD�PDWH� HVVD YDQWDJHP� DR
ODGR GD IDFLOLGDGH GH DTXLVLomR GH WHUUDV� SDUD R TXH VLPSOHVPHQWH EDVWDYD XP
UHTXHULPHQWR DR FRPDQGR GD IURQWHLUD GH 6mR %RUMD� WURX[HUDP�OKH GHVHQYROYLPHQWR SRU
YLD GD IXQGDomR GH LPSRUWDQWHV ID]HQGDV� HP UHJUD� SRYRDGRV FRP R SURGXWR GD HUYD�
PDWH QDV SUDoDV GH IURQWHLUDV PHULGLRQDO� RQGH D LDP YHQGHU D YDQWDMRVRV SUHoRV HP WURFD

GH FULDomR� DOL EDUDWtVVLPD ������
��

�

2 UHODWR GHPRQVWUD R FDUiWHU H[WUDWLYLVWD H DJURSHFXiULR GD HFRQRPLD GD pSRFD�
FHQWUDGR QRV SURGXWRV GD HUYD�PDWH� GR JDGR� GR PLOKR H GR IHLMmR� 2 FRPpUFLR
H[SRUWDYD D SURGXomR GH HUYD�PDWH SDUD R VXO GR (VWDGR� LPSRUWDQGR RXWURV DUWLJRV
H R SUySULR JDGR� DWLQJLQGR� SRVWHULRUPHQWH� 6mR 3DXOR� SHOD HVWUDGD TXH DWUDYHVVD

                                                 
��

� ,ELG�� S� ����
��

� ,ELG� S� ���
��

� ,ELG� S� ���
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6DQWD &DWDULQD H 3DUDQi� SHOR HQYLR GH WURSDV
��

D 6mR 3DXOR� YLQGDV GR 6XO GR

(VWDGR�

$V FXOWXUDV� FRPR IRQWH GH UHQGD HFRQ{PLFD� IRUDP VLJQLILFDWLYDV� SRVVLYHOPHQWH

�D SDUWLU GH ����� FRP D FKHJDGD GH FRORQRV DOHPmHV�� 6LOYD ������ UHIHUH� DLQGD� D

RULHQWDomR GR JRYHUQR GH ORFDOL]DU QD UHJLmR VHUUDQD D FRORQL]DomR �FRP LQWXLWR GH

WRUQDU PDLV VHJXURV RV FDPLQKRV GDV WURSDV TXH DLQGD VH GLULJLDP DR FHQWUR GR SDtV�

SRU YLD GD IXQGDomR GH LPSRUWDQWHV ID]HQGDV� HP UHJUD� SRYRDGRV FRP R SURGXWR GD

HUYD�PDWH QDV SUDoDV GH IRUWXQD PHULGLRQDO� RQGH R LDP YHQGHU D YDQWDMRVRV

SODQDOWRV LQWHULRUHV GR 5LR *UDQGH GR 6XO DWp 9DFDULD� H GDOL� SHORV FDPSRV GH /DJHV�

VHJXLQGR R UXPR GH 6RURFDED�
��

�

2 GHVHQYROYLPHQWR HFRQ{PLFR GD 5HJLmR� HP GHFRUUrQFLD GD 5HYROXomR

)DUURXSLOKD ����� D ������ YLX�VH SUHMXGLFDGR� FRQVWDWDQGR�VH LQFOXVLYH� D HYDVmR GH

PRUDGRUHV H D PLVpULD UHLQDQWH HQWUH RV GHPDLV �SHOD IDOWD GH JDGR H JrQHURV GH

SULPHLUD QHFHVVLGDGH�
��

�

����� (YROXomR 3RSXODFLRQDO H 8UEDQD

4XDQWR j SRSXODomR SLRQHLUD� �RV PRUDGRUHV HUDP� QD PDLRU SDUWH� SDXOLVWDV GD

FRPDUFD GH &XULWLED� PDLV WDUGH SURYtQFLD H GHSRLV (VWDGR GR 3DUDQi�
��

� $ SDUWLU GH

����� D SRSXODomR DFUHVFH�VH GH LPLJUDQWHV SRUWXJXHVHV�� DOHPmHV� DXVWUtDFRV�

LWDOLDQRV H GH RXWUDV QDFLRQDOLGDGHV� $ FRORQL]DomR WHYH FRQWLQXLGDGH DR ORQJR GR

VpFXOR ;,;� FRQWULEXLQGR SDUD R DFUpVFLPR GD SRSXODomR QmR QDWLYD GR PXQLFtSLR�

SUHMXGLFDGD QR HQWDQWR� SHODV HYDV}HV� SHODV PRUWHV GHFRUUHQWHV GR GHFrQLR

IDUURXSLOKD H SHORV DWDTXHV FRURDGRV�

3RU YROWD GH ����� R VtWLR XUEDQR GR HQWmR 3DVVR )XQGR GDV 0LVV}HV FRPSRUWDYD

�FLQFR RX VHLV UDQFKRV� XQV GH WiEXDV DSHQDV ODVFDGDV� FREHUWRV GH ELFDV IHLWDV GDV

PHVPDV� H RXWURV GH HVWXTXH H EDUUR H FREHUWRV GH FDSLP� EHP FRPR XPD SHTXHQD

FDSHOD� WDPEpP GH WRVFR IHLWLR�
��

� (VVDV PRUDGLDV ORFDOL]DYDP�VH QD DWXDO $YHQLGD

%UDVLO �DQWLJD HVWUDGD GDV WURSDV�� QDV SUR[LPLGDGHV GDV UXDV 7HL[HLUD 6RDUHV� 'H] GH

                                                 
��

� ,ELG�� S� ����
��

� 6LOYD� (0�� ������ S� ���
��

� 2/,9(,5$� RS�FLW�� Y���� S����
��

� ,ELG� S����
��

� 2/,9(,5$� RS� FLW�� Y���� S� ���
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$EULO H 9LQWH GH 6HWHPEUR
��

� GD VHGH GR DWXDO 0XQLFtSLR GH 3DVVR )XQGR� $V GHPDLV�

SRVVLYHOPHQWH� VLWXDYDP�VH QD HQWmR YDVWD ]RQD UXUDO GD UHJLmR� (P ����� D SRYRDomR

FRQWDYD� DOpP GD FDSHOD� FRP DSHQDV QRYH FDVDV� VHQGR GXDV GH QHJyFLRV
��

� 2

WpUPLQR GD 5HYROXomR )DUURXSLOKD H WDPEpP R DOGHDPHQWR H D FDWHTXHVH GRV

LQGtJHQDV SHUPLWLUDP R DFUpVFLPR JUDGXDO GD SRSXODomR H GDV PRUDGLDV� UHVXOWDQGR

QD HPDQFLSDomR GR PXQLFtSLR� HP �����

$ HYROXomR SRSXODFLRQDO H GRPLFLOLDU SRGH VHU PHOKRU HQWHQGLGD SHORV GDGRV GD

WDEHOD ��

7DEHOD � � 3RSXODomR� GRPLFtOLRV H iUHD GR PXQLFtSLR GH 3DVVR )XQGR �

���� D �����

ANO 3238/$d®2 (Hab.) DOMICÍLIOS (fogões) Nº ÁREA (Km²) 
1827 30* 5*  
1833 419 104  
1843 60 9  
1847 1.159 203*  
1857 7.586 1.517* 80.000 

)RQWH� 2/,9(,5$� ����� Y���� S� ��� ��� ��� �� H ����
 'DGR HVWLPDGR

��� )DVH GH FRQVROLGDomR GR PXQLFtSLR ����� D �����

$ RUJDQL]DomR SROtWLFD H DGPLQLVWUDWLYD GR PXQLFtSLR GH 3DVVR )XQGR� FULDGR HP

����� SHUPLWLX R DFRPSDQKDPHQWR GD HYROXomR HFRQ{PLFD H VRFLDO GD UHJLmR FRP

PDLRU Q~PHUR GH GDGRV�

$R HPDQFLSDU�VH HP ����� R PXQLFtSLR IRL GLYLGLGR HP �� GLVWULWRV� D VDEHU� ��

3DVVR )XQGR� �� &DPSR GR 0HLR� �� 1RQRDL� �� -DFXL]LQKR� �� 5HVWLQJD� ��

6ROHGDGH H �� /DJRmR�

����� (YROXomR (FRQ{PLFD

2V GDGRV GD 7DEHOD � SHUPLWHP TXH VH YHULILTXH D SURGXomR DJUtFROD GR

PXQLFtSLR TXH� SRU QmR DWHQGHU DR FRQVXPR ORFDO� LPSRUWDYD JrQHURV� $ H[SRUWDomR

GR PXQLFtSLR� SRU VXD YH]� FRQVLVWLD DLQGD QD HUYD�PDWH� QR JDGR YDFXP� FDYDODU H

                                                 
��

� ,ELG�� S� ����
��

� ,ELG� S����
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PXDU� PDV� HP ����� WDO FRPpUFLR DSUHVHQWDYD�VH GHFDGHQWH
��

� $V WDEHODV � H �

HOXFLGDP D VLWXDomR�

,QFUHPHQWD�VH� D SDUWLU GH ����� D FDPSDQKD JRYHUQDPHQWDO SHOD FXOWXUD GR

WULJR H WDPEpP SHOD H[SDQVmR GH RXWUDV FXOWXUDV� FRQIRUPH UHODWD 6LOYD ������� TXH

WHYH DGHSWRV DWp PHVPR QR PXQLFtSLR GH 3DVVR )XQGR� 7DO FRPR QDV GHPDLV iUHDV

GR (VWDGR� D ODYRXUD� DTXL� DLQGD HUD LQFRQVLVWHQWH SHOD SUHFDULHGDGH QD WpFQLFD GH

FXOWLYR� QR FUpGLWR H QD FRPHUFLDOL]DomR
��

�

7DEHOD � � 3URGXomR DJUtFROD GR PXQLFtSLR GH 3DVVR )XQGR � ���� D ����

ESPÉCIE COLHEITA EM LITRO 
 1859 1863 
Arroz 1.560 2.320 
Amendoim 1.960 2.340 
Batatas 3.360 10.400 
Feijão 237.440 240.000 
Milho 1.800.000 430.000 
Trigo 19.200 20.000 
Cevada *... 7.200 
Fumo *... 3.600Kg 

)RQWH� 2/,9(,5$� ����� Y���� S��� H ���

7DEHOD � � $EDWHV GH JDGR YDFXP SDUD FRQVXPR QR PXQLFtSLR GH 3DVVR )XQGR � ����

D ����
ANO QUANTIDADE (cabeças) 

1860-61 357 
1861-62 524 
1862-63 306 
1863-64 277 

)RQWH� 2/,9(,5$� ����� Y���� S����

(P ����� R UHODWR GD &kPDUD 0XQLFLSDO j $VVHPEOpLD /HJLVODWLYD� FLWDGR SRU

2OLYHLUD
��

� DILUPD TXH D DJULFXOWXUD DLQGD QmR SURVSHUDUD� SHOD �IDOWD GH EUDoRV�

GLILFXOGDGH GH WUDQVSRUWH H RXWUDV UD]}HV� VHQGR� QR HQWDQWR� SURPLVVRUD QR PLOKR�

                                                 
��

� 2/,9(,5$� RS�FLW�� Y���� S� ���
��

� 6,/9$� RS� FLW�� S� ���
��

� 2/,9(,5$� RS� FLW�� Y���� S�����
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QR IHLMmR� QD FDQD�GH�Do~FDU� QR IXPR� QR DUUR] H QR WULJR SDUD H[SRUWDomR� �WDEHODV �

H ���

1R DQR GH ����� DLQGD TXH LQVXILFLHQWH� D DJULFXOWXUD GHVHQYROYH�VH

UHODWLYDPHQWH� $ SHFXiULD� FRP PHOKRUHV SUHoRV DOFDQoDGRV SDUD R JDGR YDFXP�

UHYLJRUD� DSDUHFHQGR WDPEpP D SURGXomR GH VXtQRV� 5HODWLYDPHQWH j QHVVH PHVPR

DQR� HQFRQWUDUDP�VH UHIHUrQFLDV DSHQDV j GH HUYD�PDWH� FRP � HQJHQKRV PRYLGRV

SRU IRUoD KLGUiXOLFD� H DR DSDUHFLPHQWR GH SURGXWRV GH FDQD�GH�Do~FDU
��

�

7DEHOD � � &RPpUFLR H[WHUQR GR PXQLFtSLR GH SDVVR IXQGR GH ���� D ����

EXPORTAÇÕES IMPORTAÇÕES 
Espécie Quantidade Espécie Quantidade 

Fumo 
Milho 
Feijão 
Lã 
Couro 
Cabelos 

5.872 
3.627 

23.627 
160 

1.600 
1.468 

kg 
l 
l 
kg 
 
Kg 

Farinha de trigo 
Farinha de 
mandioca 
Arroz 
Café 
Chá 

8.831 
10.881 
4.404 
8.813 

30 

kg 
l 
kg 
kg 
kg 

)RQWH� 2/,9(,5$� ����� Y���� S� ����

7DEHOD � � (VWDWtVWLFD GRV UHEDQKRV H[LVWHQWHV QR PXQLFtSLR GH 3DVVR )XQGR �

���� D ����

ESPÉCIE 1877 (cabeças) 1881 (cabeças) 
Gado vacum 
Suíno 
Ovino 
Caprino 

50.000 
3.000 
3.600 

300 

60.000 
... 
... 
... 

)RQWH� 2/,9(,5$� ����� Y���� S�����

2V GDGRV GR DQR GH ���� GmR FRQWD GD HVWDJQDomR GD H[SRUWDomR GH HUYD�PDWH�

GH XPD DJULFXOWXUD GHVFXUYDGD H GH XP FRPpUFLR SDUDOLVDGR� 5HJLVWUD�VH� WDPEpP� D

FRORQL]DomR VLVWHPiWLFD� LQLFLDGD QR PHVPR DQR� FRP IDPtOLDV GH ODYUDGRUHV LWDOLDQRV
��

TXH VH LQVWDODUDP QD UHJLmR�

$QDOLVDQGR�VH D HYROXomR GR Q~PHUR GH HVWDEHOHFLPHQWRV SURGXWLYRV� SHOD

7DEHOD �� YHULILFD�VH XP VLJQLILFDWLYR DXPHQWR� QR SHUtRGR GH ���� D ����� LQGLFDQGR

                                                 
��

� 2/,9(,5$� RS�FLW�� S�����
��

� ,ELG�� S� ��� H VHJXLQWHV�
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D GLYHUVLILFDomR H D HVSHFLDOL]DomR GDV IXQo}HV TXH FRQVROLGDUDP D HFRQRPLD GR

PXQLFtSLR H GD UHJLmR� 3ULPHLUDPHQWH �HQWUH ���� H ����� RFRUUHX XP H[SUHVVLYR

DXPHQWR GR Q~PHUR GH HVWDEHOHFLPHQWRV FRPHUFLDLV� H� DSyV� KRXYH R DFUpVFLPR GH

HVWDEHOHFLPHQWRV LQGXVWULDLV� 1HVWH VHQWLGR� FRQILUPD�VH D DQiOLVH IHLWD SRU 5HLFKHO

�������

�)ORUHVFHX� DVVLP� QDV ]RQDV GR FHQWUR H QRUWH GR (VWDGR� XP FRPpUFLR LQWHUQR�
FDUDFWHUL]DGR SRU VXD GLQDPLFLGDGH� TXH UHVXOWDYD QmR Vy GR FRQWDWR FRP R PHUFDGR
QDFLRQDO� DWUDYpV GH LPSRUWDo}HV H H[SRUWDo}HV� FRPR WDPEpP GH WURFDV TXH VH ID]LDP GH
UHJLmR SDUD UHJLmR QR SUySULR (VWDGR��

�$V LQG~VWULDV TXH SURGX]LDP SDUD R PHUFDGR UHJLRQDO QmR HQIUHQWDYDP SUREOHPDV
PDLRUHV FRP UHODomR j PDWpULD�SULPD� SRLV SURFXUDYDP DGDSWDU D VXD SURGXomR jV

FRQGLo}HV GR VHWRU SULPiULR JD~FKR�
��

�

7DEHOD � � (VWDEHOHFLPHQWR� VHJXQGR R VHWRU GH DWLYLGDGHV� QR PXQLFtSLR GH 3DVVR

)XQGR ����� D ����
 1860 1908 1934 

TIPOS  DE ESTABELECIMENTOS nº % nº % nº % 
Industriais 03 6,00 76 22,89 514 44,39 
Comerciais 43 86,00 140 42,17 449 38,77 
Prestação de Serviços e Autônomos 04 8,00 116 34,94 195 16,84 
TOTAL 50 100% 332 100% 1.158 100% 

)RQWH� $GDSWDomR GH GDGRV GH 2/,9(,5$� Y���� S��� H ��� H Y���� S����

'DGRV GR DQR GH ����� FROLJLGRV SRU 2OLYHLUD
��

� GmR FRQWD GR GHVHQYROYLPHQWR

HFRQ{PLFR GR PXQLFtSLR� $OJXQV GHVVHV GDGRV� UHODWLYRV D DVSHFWRV VLJQLILFDWLYRV VmR

DSUHVHQWDGRV� UHVXPLGDPHQWH� QHVWH WUDEDOKR�

4XDQWR j SHFXiULD� R UHEDQKR GR PXQLFtSLR DEUDQJLD FHUFD GH �� PLO YDFXQV� GH

�� PLO FDYDODUHV GH ��� PLO VXtQRV H SHTXHQD TXDQWLGDGH GH ODQtJHURV� $ FULDomR HP

JUDQGHV SURSULHGDGHV YLQKD VHQGR VXEVWLWXtGD SHODV PHQRUHV� HP IXQomR GD

VXEGLYLVmR GRV FDPSRV�

1D DJULFXOWXUD� HQWmR GHQRPLQDGD ODYRXUD� REVHUYDYD�VH R FXOWLYR HP JUDQGH

HVFDOD GH PLOKR� IHLMmR� WULJR� PDQGLRFD� EDWDWD� DEyERUD H YLQKHGR� VHJXLGR SHODV

FXOWXUDV GH DOIDID� GH DUUR]� GH DPHQGRLP� GH IXPR H GH RXWUDV� 2V YDOHV GRV ULRV

3DVVR )XQGR H 8UXJXDL DSUHVHQWDYDP FXOWLYR GH FDQD�GH�Do~FDU H GH IUXWDV FRPR D

                                                 
��

� 5(,&+(/� ����� S� ����
��

� 2/,9(,5$� RS� FLW��Y���� S� ��� H VHJXLQWHV
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EDQDQD� R DQDQiV� D JRLDED� R OLPmR H D ODUDQMD� 7DPEpP QR SODQDOWR� FXOWLYDYDP�VH R

SrVVHJR� D PDom� D SrUD� D DPHL[D� R FDTXL� R ILJR� D FHUHMD H D DPrQGRD� ([SHULrQFLDV

HUDP GHVHQYROYLGDV HP UHODomR j FXOWXUD GR DOJRGmR� GR OLQKR� GD ROLYHLUD� GD

DPRUHLUD� DOpP GD QDWLYD HUYD�PDWH�

4XDQWR DR H[WUDWLYLVPR� FDOFXOD�VH� HP ����� NPò� D iUHD IORUHVWDO GR PXQLFtSLR

TXH� HQWUH D PDGHLUD H D HUYD�PDWH� FRQWULEXtDP HP WRUQR GH ��� GR YDORU GD

H[SRUWDomR� $V PDGHLUDV GH SLQKR� FHGUR� ORXUR� FDEUL~YD� DQJLFR H RXWUDV HUDP

H[SORUDGDV HP ��� VHUUDULDV� SURGX]LQGR SHoDV SDUD D FRQVWUXomR H PDUFHQDULD�

OHQKD SDUD D 9LDomR )pUUHD H SDUD DV LQG~VWULDV� $ HUYD�PDWH H[WUDWLYD VRIUHX

SUREOHPDV QmR DSHQDV QD SUHVHUYDomR GRV HUYDLV SULPLWLYRV SRU FRUWH LQDGHTXDGR H

SHOD IDOVLILFDomR GR SURGXWR� FRPR QD TXHGD GH YHQGDV� 2 SUHSDUR GR SURGXWR

RFRUULD HP GLYHUVRV HQJHQKRV� FRP DSHUIHLoRDPHQWR QRV SURFHVVRV SURGXWLYRV� $

H[WUDomR GH SHGUDV SDUD SDYLPHQWDomR� SDUD FRQVWUXomR H SDUD EULWD H R IDEULFR GH

WHOKDV GH WLMRORV H GH ORXoD HUDP DV RXWUDV IRQWHV GH HFRQRPLD GR PXQLFtSLR�

$ DJURLQG~VWULD WHYH IUDQFD H[SDQVmR� HP HVSHFLDO� QR SURFHVVDPHQWR GH EDQKD�

GH HPEXWLGRV H RXWURV GHULYDGRV GH VXtQRV� GH FKDUTXH� PDQWHLJD� TXHLMR� VDEmR H

VRODV HP GLYHUVDV IiEULFDV H HP IULJRUtILFRV� 7DPEpP RV SURGXWRV GD ODYRXUD HUDP

LQGXVWULDOL]DGRV� UHVXOWDQGR HP IDULQKD GH WULJR� GH PDQGLRFD� GH PLOKR� YLQKR�

DJXDUGHQWH� UDSDGXUD� IXPR� DUWHIDWRV GH SDOKD� YLPH H DUUR] EHQHILFLDGR� KDYHQGR

GRLV JUDQGHV PRLQKRV QD FLGDGH� DOpP GH LQ~PHURV RXWURV QR PHLR UXUDO H QDV

FRO{QLDV� EHP FRPR EHQHILFLDGRUDV GH DUUR]�

$V FDUDFWHUtVWLFDV GD HFRQRPLD H� HP HVSHFLDO� GD LQGXVWULDOL]DomR GH 3DVVR

)XQGR� QR SHUtRGR GR LQtFLR GR VpFXOR� HUDP DV PHVPDV GD LQG~VWULD JD~FKD GD

5HS~EOLFD 9HOKD� RX VHMD� �D UHJLRQDOL]DomR HUD SUySULD GD LQGXVWULDOL]DomR JD~FKD

������ VXEVLVWLUDP FRP r[LWR DSHQDV DTXHODV IiEULFDV TXH VH XWLOL]DYDP GH PDWpULD�

SULPD SURGX]LGD QR (VWDGR ������ LQG~VWULDV GH DOLPHQWRV� EHELGDV� WHFLGRV GH Om�

FDOoDGRV� HWF�
��

�

����� ([SDQVmR SRSXODFLRQDO H XUEDQD

1R SHUtRGR FRPSUHHQGLGR HQWUH D HPDQFLSDomR GR 0XQLFtSLR H D GpFDGD GH ���

D HYROXomR SRSXODFLRQDO IRL VLJQLILFDWLYD� JHUDGD WDQWR SHODV LPLJUDo}HV GH HXURSHXV H

GH QHJURV TXDQWR SHOR FUHVFLPHQWR YHJHWDWLYR� FRQIRUPH GHPRQVWUDWLYR GD 7DEHOD ��

(VVHV IDWRV WDPEpP PRWLYDUDP R DFUpVFLPR QR Q~PHUR GH GRPLFtOLRV� (P �����

                                                 
��

� 5(,&+(/� RS�FLW�� S� ����
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SRUpP� R PXQLFtSLR WHYH VXD iUHD WHUULWRULDO UHGX]LGD SHOD HPDQFLSDomR GH 6ROHGDGH

�WDEHOD ���

(P WHUPRV GH FUHVFLPHQWR XUEDQR� HP ����� IRUDP RILFLDOL]DGDV DV

GHQRPLQDo}HV GDV UXDV H[LVWHQWHV �$�� SRVWHULRUPHQWH DOWHUDGDV SDUD �%� �WDEHOD ���

(P ����� FRP D UHDOL]DomR GR OHYDQWDPHQWR GD SODQWD JHUDO� LQVFUHYHUDP�VH

QRYRV ORJUDGRXURV
��

�$� TXH� SRVWHULRUPHQWH� WLYHUDP VXD GHQRPLQDo}HV

DOWHUDGDV �%� �WDEHOD ���

7DEHOD � � 3RSXODomR� GRPLFtOLR H iUHD GR PXQLFtSLR GH 3DVVR )XQGR �

���� D ����

ANO POPULAÇÃO 
(Habitantes) 

DOMICÍLIOS 
(nº) 

ÁREA 
(km²) 

1858 
1859 
1860 
1872 
1875 
1890 
1900 
1910 
1920 
1930 

8.208 
8.616 
8.618 

17.545 
8.912 

19.000 
21.254 
41.766 
65.528 
75.000 

1.638 
........ 
1.197 
........ 
....... 

3.166* 
3.542* 
6.961 

10.542 
12.500* 

80.000 
......... 
......... 
......... 
......... 

36.720 
......... 
......... 

8.638,8 
10.400,80 

)RQWH� 2/,9(,5$� ����� Y���� S���� ��� ��� ��� ���� ���� ���� ���� ����

 'DGR HVWLPDGR

7DEHOD � � 'HQRPLQDomR GDV UXDV GD FLGDGH GH 3DVVR )XQGR ����

Em 1858 (A) Em 1992 (B) 
Rua do Comércio 
Rua São Bento 
Rua Santa Clara 
Rua das Flores 
Rua da Imperatriz 
Rua da Ponte 
Rua da Direita 

Avenida Brasil 
Rua Paissandu 
Rua 15 de Novembro 
Rua Teixeira Soares 
Rua Marcelino Ramos 
Rua 10 de Abril 
Rua 7 de Agosto 

)RQWH� 2/,9(,5$� ����� Y��� S �� H ���

                                                 
��

� 2/,9(,5$� RS� FLW�� Y���� S����
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2 Q~FOHR XUEDQR FHQWUDO� HP ����� WHULD� QR Pi[LPR� GX]HQWDV PRUDGLDV H R VHX

SHUtPHWUR VHULD GHOLPLWDGR SHODV DWXDLV UXDV 8UXJXDL� 3DLVVDQGX� &RURQHO 0LUDQGD H

�� GH 1RYHPEUR�

$ ,QVWDODomR GD HVWUDGD GH IHUUR H GD (VWDomR )HUURYLiULD� QR FHQWUR GD FLGDGH�

HP ����� PRGLILFDUDP R HL[R GH H[SDQVmR XUEDQD� 2 VHQWLGR LQLFLDO OHVWH�RHVWH� DR

ORQJR GD UXD GR &RPpUFLR� SDVVRX D DYDQoDU WDPEpP QR VHQWLGR VXO�QRUWH� DR ORQJR

GD YLD IpUUHD� TXH� SRU VXD YH]� SRU ORQJR SHUtRGR� PDUFRX D GHOLPLWDomR GR Q~FOHR

XUEDQR GH 3DVVR )XQGR
��
�

7DEHOD � � 'HQRPLQDomR GDV UXDV GD FLGDGH GH 3DVVR )XQGR � ����

Em 1865 (A) Em 1992 (B) 
Rua do Comércio 
Rua Paissandu 
Rua Uruguai 
Rua Morom 
Rua Jacuí 
Rua Ocidental 
Rua Boa Vista 
Rua Brasil 
Rua de Belas 
Rua do Chafariz 
Rua do Estreito 
Rua de Nonoai 
Rua de Humaitá 
Rua da Ladeira 
Rua da Matriz 
Rua Oriental 
Praça Tamandaré 
Praça da Boa Vista 

Avenida Brasil 
Paissandu 
Uruguai 
Morom 
Rua Independência 
Rua Coronel Miranda 
Rua dos Andrades 
Rua 20 de Setembro 
Rua 7 de Agosto 
Rua 10 de Abril 
Rua Capitão Araújo 
Rua Dr. Marcelino Ramos 
Rua Dr. Teixeira Soares 
Rua 15 de Novembro 
Rua Coronel Chicuta 
Rua General Neto 
Praça Tamandaré 
Instituo Educacional 

)RQWH� 2/,9(,5$� ����� Y��� S� ���

(P ����� R SHUtPHWUR XUEDQR DEUDQJLD XPD iUHD GH ���� NPò� FRP LQ~PHURV

ORJUDGRXURV Mi GHPDUFDGRV H QRPLQDGRV� &RQVWDWDYD�VH D H[SDQVmR GR Q~FOHR

FHQWUDO� QR VHQWLGR OHVWH� DWp R 5LR 3DVVR )XQGR H� QR VHQWLGR VXGHVWH� HP GLUHomR D

0DUDX� 2EVHUYDYD�VH� WDPEpP� R VXUJLPHQWR GD 9LOD 5RGULJXHV� GD 9LOD /Xt]D H R

DODUJDPHQWR GD IDL[D GH XUEDQL]DomR DR ORQJR GD $YHQLGD %UDVLO�

                                                 
��

� )(51$1'(6� $�&�5�0� H 0$7726� 0� ���� S� ����
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(P VtQWHVH� SHUFHEH�VH TXH R HVSDoR XUEDQR H UXUDO GR 0XQLFtSLR RUJDQL]RX�VH

HP IXQomR GDV QHFHVVLGDGHV HFRQ{PLFDV H LQIUD�HVWUXWXUDLV TXH D RUJDQL]DomR GD

VRFLHGDGH ORFDO H VXD LQWHUDomR UHJLRQDO H QDFLRQDO GHPDQGDYDP�

3RUpP� p D SDUWLU GRV DQRV �� TXH R PXQLFtSLR GH 3DVVR )XQGR p PDUFDGR SRU

SURIXQGDV WUDQVIRUPDo}HV QR TXH VH WDQJH DRV VHWRUHV SURGXWLYRV� jV UHODo}HV VRFLDLV

H j RUJDQL]DomR HVSDFLDO GD SRSXODomR� SULQFLSDOPHQWH FRP R FUHVFLPHQWR GD

SRSXODomR XUEDQD� HP FRQWUDSDUWLGD D XP Mi H[SRHQWH HVYD]LDPHQWR GR FDPSR�

3DUD HQWHQGHUPRV HVVH SURFHVVR H D VXD DJXGL]DomR HP GpFDGDV SRVWHULRUHV� ID]�

VH QHFHVViULR FRPSUHHQGHU �H HVVH p R REMHWR GHVWD SHVTXLVD� R SURFHVVR GH

XUEDQL]DomR FRQFRPLWDQWH jV WUDQVIRUPDo}HV HVWUXWXUDLV� 1HVVD yWLFD� FRPR VH

FRQVLGHUD TXH R SURFHVVR� DTXL ORFDOL]DGR� UHIOHWH D VLWXDomR PDLV JHUDO RFRUULGD QR

SDtV� XUJH TXH VH IDoD XP FRUWH QD H[SRVLomR UHDOL]DGD DWp DTXL SDUD TXH VH SRVVDP

HVWDEHOHFHU DOJXQV DSRQWDPHQWRV QRUWHDGRUHV GDV OLQKDV EiVLFDV GR PRYLPHQWR

SURPRWRU GHVVD GLQkPLFD HP QtYHO PDLV JOREDO�

$ H[LJ�LGDGH GR HVSDoR� SDUD HIHLWR GH XP DUWLJR� QmR SHUPLWH HQIRFDU D

GLQkPLFD GR PRGHOR GH RUJDQL]DomR HFRQ{PLFD QR %UDVLO H VXDV SROtWLFDV GH

GHVHQYROYLPHQWR� LQGXWRUDV GH WUDMHWyULDV VRFLDLV� REMHWLYDGRUDV GR SURFHVVR GH

RUJDQL]DomR GR HVSDoR HP TXHVWmR� $ DQiOLVH VXEVHT�HQWH WHUi D SUHRFXSDomR GH

DSRQWDU DOJXQV HOHPHQWRV GR PRYLPHQWR SRSXODFLRQDO�PLJUDWyULR H VXDV WUDMHWyULDV

FRP R LQWXLWR GH� PHVPR SDUFLDOPHQWH�� FRPSUHHQGHU D RFXSDomR GR HVSDoR XUEDQR

UHJLRQDO TXH VH DSUHVHQWD FRP XPD GLQkPLFD GH SURIXQGD FRPSOH[LGDGH�

��0,*5$d®2�(�85%$1,=$d®2�

6DEH�VH TXH D HPLJUDomR GR FDPSR QmR p XP IHQ{PHQR QRYR QR %UDVLO� $

RFXSDomR GRV HVSDoRV YD]LRV H R HVYD]LDPHQWR GRV HVSDoRV RFXSDGRV
��

IRL FRQVWDQWH

QD KLVWyULD EUDVLOHLUD� 2EVHUYDQGR D GpFDGD GH ��� Yr�VH TXH D PHVPD� DOpP GH

DSUHVHQWDU HOHYDGDV WD[DV GH FUHVFLPHQWR GD SRSXODomR� UHJLVWURX XP GLQDPLVPR

PXLWR JUDQGH HP WHUPRV GR VXUJLPHQWR GH QRYDV FLGDGHV� )RL QHVVH SHUtRGR TXH R

SDtV UHHTXLSRX VHX SDUTXH LQGXVWULDO SHVDGR� LQLFLRX PXGDQoDV QD HVWUXWXUDomR GD

SRSXODomR DJUtFROD� WUDQVIHULX D &DSLWDO SDUD R FHQWUR GR SDtV� RFXSRX QRYDV

IURQWHLUDV� R TXH SURYRFRX LPHQVD PLJUDomR LQWHU�UHJLRQDO� 0DV D VXD UHOHYkQFLD VH

IH] VHQWLU D SDUWLU GD DGRomR GH XP PRGHOR GH GHVHQYROYLPHQWR HFRQ{PLFR TXH WHYH

                                                 
��

� 1D VLJQLILFDQWH H SURIXQGD H[SUHVVmR GH -RVp GH 6RXVD 0DUWLQV� QXP GH VHXV ULFRV WUDEDOKRV LQWLWXODGR

�([SURSULDomR H YLROrQFLD� 6mR 3DXOR� +XFLWHF������
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VXD H[SUHVVmR QR SURFHVVR GH PRGHUQL]DomR GD DJULFXOWXUD� FRQFRPLWDQWH DR

LQXVLWDGR SURFHVVR GH XUEDQL]DomR H GH FRQFHQWUDomR SRSXODFLRQDO QR %UDVLO�

([HPSOR GLVVR p TXH� HQWUH DV GpFDGDV GH ������ D SRSXODomR XUEDQD DSUHVHQWRX XP

LQFUHPHQWR GH �� PLOK}HV� GRV TXDLV �� PLOK}HV SRGHP VHU DWULEXtGRV DRV

GHVORFDPHQWRV GR WLSR FLGDGH�FDPSR� 'HVVH PRGR� R r[RGR UXUDO IRL UHVSRQViYHO SRU

��� GR FUHVFLPHQWR XUEDQR H SHODV HOHYDGDV WD[DV GH XUEDQL]DomR �GH ��� HP ����

SDUD ��� HP ����� SDVVDQGR GH �� D ��� QHVVH PHVPR SHUtRGR��

e IXQGDPHQWDO D FRPSUHHQVmR GH TXH D GLVWULEXLomR HVSDFLDO GD SRSXODomR

UHIOHWH SURIXQGDPHQWH R PRGR FRPR p RUJDQL]DGD D SURGXomR H VXD FRQILJXUDomR

KLVWyULFD HVSHFtILFD� RX VHMD� SHUFHEHU R IHQ{PHQR GD XUEDQL]DomR VRE D yWLFD GDV

PXGDQoDV HVWUXWXUDLV QD RUJDQL]DomR VRFLDO GD SURGXomR DJUtFROD QR %UDVLO� QDV

~OWLPDV GXDV GpFDGDV� 1HVVH VHQWLGR� p LPSRUWDQWH YHU TXH H[LVWH XPD UHODomR

LQWHUDWLYD HQWUH DV DOWHUDo}HV QR PRGR GH SURGXomR H QDV IRUoDV SURGXWLYDV QR

FDPSR H D PLJUDomR SDUD D FLGDGH�

'HVGH ����� Mi FRPHoDYD D IURQWHLUD DJUtFROD D WUDQVERUGDU R (VWDGR GH 6mR

3DXOR UXPR DR 1RUWH GR 3DUDQi H� SHOD YLD GR (VWDGR GR 0DWR *URVVR� DR 1RUWH GR

SDtV� 'HVWD IRUPD� D IURQWHLUD DJUtFROD HUD DFLRQDGD FRPR DOWHUQDWLYD GH LQVHUomR GH

PDVVDV FDPSRQHVDV TXH HVWDYDP LPSRVVLELOLWDGDV OHJDOPHQWH GD SRVVH GD WHUUD� $

HVWUXWXUD GD SURSULHGDGH H D LQVWDODomR GD SHFXiULD H[WHQVLYD REULJDUDP SDUWH GD

SRSXODomR EUDVLOHLUD D PLJUDU SDUD WHUUDV QRYDV� RV TXH RSWDUDP SRU ILFDU�

WUDQVIRUPDUDP�VH HP DVVDODULDGRV � RV FKDPDGRV EyLDV�IULDV�� RX HP SHTXHQRV

SURSULHWiULRV GH WHUUD�
��

RX GH DOJXP QHJyFLR XUEDQR� RX HP DUUHQGDWiULR� RX HP

SDUFHLUR� RX� HQWmR� FRP UHVLGrQFLD WHPSRUiULD QD ]RQD UXUDO� 0DV R SURFHVVR JDQKD

FRQWRUQRV SURIXQGDPHQWH FRPSOH[RV D SDUWLU GD GpFDGD GH ���

$ GpFDGD GH �� QR %UDVLO PDUFRX HVVH SURFHVVR QD VXD HVVHQFLDOLGDGH� (VWLPD�VH

TXH HP WRUQR GH �� PLOK}HV GH SHVVRDV GHL[DUDP XPD UHVLGrQFLD UXUDO D FDPLQKR GD

FLGDGH� e QHVVH FRQWH[WR GH LQWHQVD PRELOLGDGH VRFLDO� SULQFLSDOPHQWH QR WRFDQWH DR

ULWPR H j IRUPD XUEDQD� TXH VXUJH D IDPRVD �RFXSDomR� GD IURQWHLUD DJUtFROD SDUD

YiULDV UHJL}HV GR %UDVLO� WHQGR D UHJLmR GD $PD]{QLD FRPR �ORFXV� SULYLOHJLDGR� $

                                                 
��

� $ UHJLmR GH 3DVVR )XQGR� SRU H[HPSOR� D SDUWLU GD GpFDGD GH ��� FRP D UHHVWUXWXUDomR GR SURFHVVR

SURGXWLYR GH FXOWXUD VXEVLGLDGDV �WULJR�� GLQDPL]D VHX HVSDoR HFRQ{PLFR UXUDO� WHQGR RV �JUDQMHLURV� FRPR

DWRUHV SULYLOHJLDGDV QD LQWHQVLILFDomR GD GLQkPLFD HFRQ{PLFD UHJLRQDO� *UDQGH SDUWH GD OLWHUDWXUD� TXH DQDOLVD

R SHUtRGR FLWDGR QD UHJLmR� Mi DVVLQDOD XP SURFHVVR LQWHQVR GH PLJUDomR UXUDO�UXUDO QD GLUHomR GR 6XGHVWH GR

3DUDQi H 2HVWH FDWDULQHQVH� SULQFLSDOPHQWH GH FRORQRV WUDGLFLRQDLV TXH� GHYLGR j GLQkPLFD HFRQ{PLFD GD

FXOWXUD GR WULJR �WHUUD GH FDPSR� WHFQRORJLD� VXEVtGLRV VHOHWLYRV� UDFLRQDOLGDGH HPSUHVDULDO� HWF�� VHQWLUDP�VH

GHVHVWLPXODGRV H HPSREUHFLGRV� REULJDGRV D EXVFDU HVSDoRV SURGXWLYRV RQGH DV FRQGLo}HV QDWXUDLV

�IHUWLOLGDGH� RIHUWD HOiVWLFD GH WHUUDV� OKHV IRVVHP IDYRUiYHLV�
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PHVPD FRQILJXURX�VH FRPR SDUWH LQWHJUDQWH GR 3URJUDPD GH ,QWHJUDomR 1DFLRQDO

�3,1� GR JRYHUQR 0pGLFH� ODQoDGR HP ����� 2 3URJUDPD YLVDYD j �wQWHJUDomR

QDFLRQDO� SRU XPD VpULH GH PHGLGDV� HQWUH HODV D FRQVWUXomR GD 7UDQVDPD]{QLFD� D

DEHUWXUD GD IURQWHLUD DPD]{QLFD j SHQHWUDomR GH JUDQGHV JUXSRV HFRQ{PLFRV H

DJrQFLDV GH FRORQL]DomR
��

� 3DUD YLDELOL]DU R SURFHVVR GH FRORQL]DomR QHVVH SHUtRGR� DV

DJrQFLDV DGRWDUDP� FRPR H[SUHVVmR GR SHQVDPHQWR DXWRULWiULR�PLOLWDU� D FOLHQWHOD GH

FDPSRQHVHV PLQLIXQGLiULRV H WUDEDOKDGRUHV VHP WHUUD GDV UHJL}HV PHULGLRQDLV GR

%UDVLO� $SHQDV SDUD LOXVWUDU� QR LQtFLR GD GpFDGD GH ��� HP WRUQR GH ��� GD iUHD GD

$PD]{QLD /HJDO HUD FRQVWLWXtGD GH WHUUDV GHYROXWDV H GH iUHDV LQGtJHQDV� ,VVR

SURYRFRX LQWHQVR DIOX[R GH DJULFXOWRUHV GH WRGR SDtV SDUD HVVD UHJLmR QXPD IRUPD

�HVSRQWkQHD�
��

� (VVH SURFHVVR IRL� HP SDUWH� HVWDQFDGR SHOD FRORQL]DomR SDUWLFXODU�

GLQDPL]DGD SHOR PRGHOR GH GHVHQYROYLPHQWR H[WHQVLYR� R TXDO YLVDYD D WUDQVIRUPDU D

$PD]{QLD QXPD IURQWHLUD HFRQ{PLFD H SROtWLFD GHVVH PRGHOR� QR VHQWLGR GH XP

HVSDoR SURGXWRU SDUD R PHUFDGR H[WHUQR H LQWHUQR� FRQWURODGRU GRV FRQIOLWRV

JHRSROtWLFRV H VRFLDLV� EHP FRPR XP HVSDoR GH HTXLYDOrQFLD GH FDSLWDO SDUD JUDQGHV

JUXSRV HFRQ{PLFRV
��

�

&ULDUDP�VH FRQIOLWRV VRFLDLV GH JUDQGHV SURSRUo}HV HP WRUQR GH SURPHVVDV QmR

FXPSULGDV� OXWDV SHODV SRXFDV iUHDV HIHWLYDPHQWH GLVSRQtYHLV� GRHQoDV� H[FOXV}HV H

                                                 
��

� 2 SURFHVVR GH FRORQL]DomR GLULJLGD� QR %UDVLO� p UHIOH[R GH XPD GHFLVmR SROtWLFD GR (VWDGR� $OJXQV DXWRUHV

SHULRGL]DP WUrV PRYLPHQWRV �FLFORV� GH FRORQL]DomR� RV SULPHLUR� IRL GXUDQWH R (VWDGR 1RYR �HQWUH RV DQRV GH

���� H ������ FRP D RFXSDomR LQWHQVLYD GR 3DUDQi� IUXWR GR GLQDPLVPR GD HFRQRPLD FDIHHLUD HP

GHWHUPLQDGDV UHJL}HV GR (VWDGR� R VHJXQGR JUDQGH FLFOR� HQWUH ���� H ����� IRL HP GLUHomR DR &HQWUR 2HVWH

H R 0DUDQKmR� 2 (VWDGR SRSXOLVWD� HP RSRVLomR jV PRELOL]Do}HV FDPSRQHVDV �UHIRUPD DJUiULD� H DV OXWDV

VRFLDLV QR FDPSR� RULHQWRX �XP LQWHQVR IOX[R PLJUDWyULR� YLD FRORQL]DomR S~EOLFD H SULYDGD� SDUD UHJL}HV GH

FXOWLYR H[WHQVLYR� YLVDQGR DR PHUFDGR UHJLRQDO GH DOLPHQWRV �&DSLWDO QDFLRQDO H QRYDV FLGDGHV GD UHJLmR�� R

WHUFHLUR H GHILQLWLYR FLFOR GH FRORQL]DomR ����� D ����� YHLR SRU ILP jV PRELOL]Do}HV FDPSRQHVDV� 2 DOYR

SULQFLSDO IRL D UHJLmR GH H[SDQVmR DJUtFROD GD $PD]{QLD� VRE UHVSRQVDELOLGDGH GH HPSUHVDV RILFLDLV� SULYDGDV

H PXOWLFRRSHUDWLYDV DJUtFRODV� $OpP GR FRQWUROH SROtWLFR GR HVSDoR H GRV KRPHQV� DPERV RV PRYLPHQWRV

IURQWHLULoRV SURPRYHUDP D LQFRUSRUDomR GH QRYDV iUHDV DJUtFRODV j HFRQRPLD QDFLRQDO H D GLVWULEXLomR H

GHVFRQFHQWUDomR SRSXODFLRQDO GH DOJXPDV UHJL}HV� EHP FRPR DPHQL]DUDP� UHVROYHUDP H FULDUDP RXWURV

FRQIOLWRV VRFLDLV� 1mR SRGHQGR DSURIXQGDU D DQiOLVH GHVVHV PRYLPHQWRV IURQWHLULoRV� p LPSRUWDQWH D OHLWXUD�

HQWUH RXWURV� GH 0DWLQV ������ ����� ���� H ������ 7DYDUHV GRV 6DQWRV ������� 0DUWLQH ������� ,DQQL �����

H������
��

� 3RU GHWUiV GR HVSRQWkQHR� HVWDYD D LGpLD GR SLRQHLULVPR� GR GHVEUDYDGRU� GR TXH FKHJD SULPHLUR SDUD

JDUDQWLU R XVR H D SRVVH GD WHUUD� LQFOXVLYH� VHJXQGR DOJXQV DXWRUHV� HVWDYD EHP SUHVHQWH QD �FXOWXUD� GR

SLRQHLULVPR XPD GLPHQVmR PLWROyJLFD GH XPD VRFLHGDGH VHP FODVVH� FRPXQLWiULD� RQGH D LQWHQFLRQDOLGDGH

TXH LUPDQDYD RV GHVEUDYDGRUHV HUD FRPXP� 9HU VREUH LVVR ,DQQL � ���� ��
��

� +i XPD YDVWD OLWHUDWXUD VREUH D RFXSDomR GD $PD]{QLD� YLD SURMHWRV GH FRORQL]DomR� HQWUH HOD VXJHULPRV D

OHLWXUD GH 6FKDHIHU� ������ SHOD DPSOLWXGH GDV YDULiYHLV DQDOLVDGDV H SHOD FRPSUHHQVmR GR IHL[H GH WUDMHWyULDV

GRV JUXSRV HQYROYLGRV�
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UHWRUQR DR ORFDO GH RULJHP� OXWDV VRFLDLV SHOD WHUUD QDV UHJL}HV PHULGLRQDLV

SURPRYLGDV SHOD &37� H[SXOVmR H DWUDomR SDUD FLGDGHV SUy[LPDV DR SURMHWR� HQILP�

GH ORFDO GH DPHQL]DomR GH FRQIOLWRV VRFLDLV� WRUQRX�VH XPD IiEULFD GH WHQV}HV H

FRQIOLWRV
��

� D WDO SRQWR TXH REULJRX R *RYHUQR )HGHUDO� HP ����� FULDU R *(%$0

�*UXSR ([HFXWLYR SDUD D 5HJLmR GR %DL[R $PD]{QDV DRV PROGHV GD *(7$7�

YLQFXODGR DR &61 �&RQVHOKR GH 6HJXUDQoD 1DFLRQDO�� D ILP GH �UHJXODUL]DU�D VLWXDomR

IXQGLiULD QD UHJLmR� PLOLWDUL]DQGR H UHWDUGDQGR D EXVFD GH VROXo}HV UHDLV SDUD D

TXHVWmR DJUiULD EUDVLOHLUD
��
� &RQFRPLWDQWH DR HVJRWDPHQWR GD IURQWHLUD �JHRSROtWLFD��

D GLQkPLFD GDV PLJUDo}HV LQWHUQDV VH IH] SUHVHQWH j FDPLQKR GDV FLGDGHV�

��� 'D �GHVFDPSHVLQL]DomR� j XUEDQL]DomR

&RPR VH YLX VLQWHWLFDPHQWH� QR LWHP DQWHULRU� D HVWUDWpJLD GD IURQWHLUD DJUtFROD

QmR IRL VXILFLHQWH� HQTXDQWR FDPLQKR� SDUD DEVRUYHU RV LQWHQVRV FRQWLQJHQWHV GH

FDPSRQHVHV H[SXOVRV GR FDPSR SHOR PRGHOR GH SURSULHGDGH H GH RUJDQL]DomR

SURGXWLYD� EDVHDGRV QD PHFDQL]DomR� +DYHULD D QHFHVVLGDGH GH VH GLVSRU GH XPD

IURQWHLUD LOLPLWDGD GH WHUUDV DSURYHLWiYHLV SDUD DXPHQWDU D SURGXomR H HYLWDU R r[RGR

UXUDO �0DUWLQH������� &RQMXJDGR DR SURFHVVR GH H[SDQVmR GD IURQWHLUD DJUtFROD� R

SURFHVVR GH XUEDQL]DomR �DJORPHUDo}HV XUEDQDV H VXDV UHODo}HV� QR %UDVLO�

LQWHQVLILFRX�VH SURIXQGDPHQWH D SDUWLU GD GpFDGD GH ��� ([HPSOR FODUR p D VDtGD GH

TXDVH �� PLOK}HV GH SHVVRDV GR FDPSR� HP �� DQRV� DLQGD PDLV TXDQGR VH FRQVLGHUD

TXH� HP WRUQR GH �� PLOK}HV GH SHVVRDV� FRQWLQXDP PRUDQGR QD iUHD UXUDO�

1mR p HVWUDQKR TXH R IRUWH r[RGR UXUDO� SyV ��� WHQKD�VH GDGR RQGH R SURFHVVR

GH FDSLWDOL]DomR H PHFDQL]DomR GR FDPSR RFRUUH SULPHLUR H LQWHQVLYDPHQWH�
��

                                                 
��

� &RQFRPLWDQWH j �DEHUWXUD� GD IURQWHLUD DJUtFROD GD $PD]{QLD� XPD VpULH GH WUDMHWyULDV SODQHMDGDV GH

LQVHUomR GR FDPSRQrV RX GR WUDEDOKDGRU VHP WHUUD VH IL]HUDP SUHVHQWHV HP YiULRV (VWDGRV EUDVLOHLURV H

WDPEpP QR 3DUDJXDL� $ SDUWLU GH ����� R 3DUDQi GHL[D GH VHU SyOR GH DWUDomR GDV PLJUDo}HV H R 0DWR *URVVR�

5RQG{QLD H 3DUDJXDL SDVVDP D VHU R DOYR GDV FRUUHQWHV PLJUDWyULDV� ([LVWH XPD YDVWD OLWHUDWXUD TXH DERUGD

HVVD SUREOHPiWLFD� 2 DYDQoR GD IURQWHLUD SROtWLFD WHUUHVWUH QmR VH GHX Vy QR 3DUDJXDL� 1R 8UXJXDL� SRU

H[HPSOR� R PRYLPHQWR PLJUDWyULR WHYH UHSHUFXVV}HV DPSODV� D iUHD RFXSDGD SRU JUDQMDV GH DUUR] IRL TXDVH

WULSOLFDGD GHVGH ����� &HUFD GH ��� GHVVHV QRYRV FXOWLYRV VmR IHLWRV SRU JD~FKRV �=HUR +RUD�����������
��

� (VWXGRV HVSHFtILFRV VREUH GHWHUPLQDGRV SURMHWRV GH FRORQL]DomR WDLV FRPR 6,123� &$1$5$1$� 7(55$

129$� 6255,62� &2/,'25� HQWUH RXWURV� SRGHP VHU HQFRQWUDGRV HP 6FKDHIHU ������ H 7DYDUHV GRV 6DQWRV

�������
��

� $SHQDV SDUD LOXVWUDU FRP DOJXQV GDGRV� GXUDQWH D GpFDGD GH ��� GH] FLGDGHV GDV UHJL}HV 6XGHVWH� 6XO H

&HQWUR 2HVWH WLYHUDP XP DFUpVFLPR GH ���� PLOK}HV GH KDELWDQWHV� VHQGR TXH D SRSXODomR EUDVLOHLUD

H[SHULPHQWRX XP DXPHQWR GH ���� PLOK}HV GH SHVVRDV QHVVH SHUtRGR� 6y D UHJLmR PHWURSROLWDQD GH 6mR

3DXOR WHYH XP FUHVFLPHQWR SRSXODFLRQDO PDLRU GR TXH D 5HJLmR 1RUWH RX WRGD 5HJLmR &HQWUR 2HVWH� $

SRSXODomR UXUDO� QR %UDVLO� QHVVD GpFDGD� IRL H[WUHPDPHQWH UHGX]LGD� LVVR VHP IDODU QR LPHQVR FRQWLQJHQWH
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SURYRFDQGR� DVVLP� XP GHVFRPSDVVR HQWUH R ULWPR GH SURGXomR H R FUHVFLPHQWR GDV

RSRUWXQLGDGHV GH YLYHU H WUDEDOKDU QR FDPSR SRU SDUWH GR SHTXHQR FDPSRQrV�

5HODWLYDPHQWH DR FRPSRUWDPHQWR GD LQG~VWULD�p UHFRQKHFtYHO R DXPHQWR� HP

WHUPRV GH JHUDomR GH HPSUHJRV� GLUHWRV H LQGLUHWRV� GD LQG~VWULD EUDVLOHLUD� QD

GpFDGD GH �� DWp LQtFLR GD GH ��� $LQGD DVVLP� D RIHUWD GH PmR�GH�REUD� QDV FLGDGHV�

VHPSUH VXSHURX D FULDomR GH HPSUHJRV XUEDQR�LQGXVWULDLV� $V DOWDV WD[DV GH PLJUDomR

XUEDQD� R HOHYDGR FUHVFLPHQWR YHJHWDWLYR H D FRQFHQWUDomR GH UHQGD SURPRYHUDP

XPD FDSDFLGDGH RFLRVD �H[pUFLWR LQGXVWULDO GH UHVHUYD� VHP OLPLWHV QR HVSDoR XUEDQR�

REULJDQGR DV FDWHJRULDV� GHVSULYLOHJLDGDV HFRQRPLFDPHQWH� D YLYHUHP HP HVSDoRV

HFRQ{PLFRV SHULIpULFRV �IUXWR GD FRPSHWLomR SHOR HVSDoR XUEDQR� H D VH

UHSURGX]LUHP QR VHWRU LQIRUPDO GD HFRQRPLD
��

�

$R VH PHQFLRQDU� DQWHULRUPHQWH� TXH� QDV UHJL}HV PDLV GHVHQYROYLGDV� R IOX[R GH

PLJUDomR FDPSR�FLGDGH IRL PDLV LQWHQVR� QmR VH SUHWHQGLD DILUPDU TXH D GHULYDomR

GHVVH SURFHVVR HVWLYHVVH XQLFDPHQWH QD SUySULD LQGXVWULDOL]DomR� 1mR Ki G~YLGD GH

TXH� GHQWUR GR PRGHOR GH RUJDQL]DomR SURGXWLYD� DGRWDGR DSyV D GpFDGD GH ��

�YLJHQWH KRMH�� HVWi LPSOLFDGD XPD WHQGrQFLD� XP QH[R FDXVDO FRPXP HQWUH

SURJUHVVR WpFQLFR H FRQFHQWUDomR GH FDSLWDO �D KLVWyULD Mi PRVWURX D WHQGrQFLD GH TXH

DV �OLYUHV IRUoDV GH PHUFDGR� FRVWXPDP DQGDU QR VHQWLGR GD FRQFHQWUDomR H

FHQWUDOL]DomR GRV PHLRV GH SURGXomR H GH UHQGD�� 2 SURJUHVVR WpFQLFR UHTXHU HVFDODV

FDGD YH] PDLV DPSODV GH SURGXomR� SURSRUFLRQDQGR GHVWH PRGR YDQWDJHQV jV

HPSUHVDV PDLRUHV� (VWDV� SRU VXD YH]� WUDWDP GH DFHOHUDU DR Pi[LPR R SURJUHVVR

WHFQROyJLFR� QD PHGLGD HP TXH XPD RIHUWD DEXQGDQWH GH FDSLWDO WRUQD

HFRQRPLFDPHQWH YDQWDMRVD D VXEVWLWXLomR GH WUDEDOKR SRU FDSLWDO� FULDQGR� DVVLP� XP

JUDQGH FRQWLQJHQWH SRSXODFLRQDO GH �UHVHUYD�� e LQHJiYHO TXH D FRQFHQWUDomR GH

FDSLWDO p XPD FRQGLomR QHFHVViULD DR SURJUHVVR WHFQROyJLFR� PDV p LQHJiYHO WDPEpP

TXH R TXDGUR LQVWLWXFLRQDO DSURSULDGR j LQGXVWULDOL]DomR FDSLWDOLVWD OHYD D XPD

FRQFHQWUDomR GR FDSLWDO DLQGD PXLWR PDLRU DR IDYRUHFHU XPD DFXPXODomR GH FDSLWDO

                                                                                                                                      
GRV TXH SHUPDQHFHUDP QR FDPSR� PDQWHQGR HOHYDGRV QtYHLV GH SREUH]D DEVROXWD H UHSURGX]LQGR�VH HP

FRQGLo}HV PLVHUiYHLV� 2 SUHoR GD WHUUD� SRU H[HPSOR� WHYH XPD YDORUL]DomR GH ��� HQWUH �������� SDVVDQGR D

������ QR SHUtRGR GH ������� �0DUWLQH������� 3RGH�VH GHGX]LU GDt D LPHQVD FRQFHQWUDomR GD SURSULHGDGH� R

DXPHQWR GR WUDEDOKR DVVDODULDGR �GH ���� PLOK}HV HP ���� SDUD ���� PLOK}HV HP ������ SULQFLSDOPHQWH FRP

D FDWHJRULD GH YRODQWHV H EyLDV� IULDV�
��

� 2 FUHVFLPHQWR GHVRUGHQDGR GRV HVSDoRV XUEDQRV� SURYRFDGR SRU HVVD XUEDQL]DomR VHP LQGXVWULDOL]DomR� HVWi

SURYRFDQGR VpULRV SUREOHPDV VRFLDLV QR %UDVLO� LQYDV}HV� RFXSDo}HV FODQGHVWLQDV� DUUDVW}HV� ILODV LQILQGiYHLV

HP EXVFD GH DVVLVWrQFLD PpGLFD JUDWXLWD� DOWR tQGLFH GH GHVHPSUHJR� VDTXHV HP VXSHUPHUFDGRV� DVVDOWRV H

VHT�HVWURV� SUHVtGLRV VXSHUORWDGRV� HSLGHPLDV SURYRFDGDV SHOD IDOWD H�RX VXFDWHDPHQWR GH XPD LQIUD�HVWUXWXUD

GH VDQHDPHQWR EiVLFR� SULQFLSDOPHQWH HP HVSDoRV GH EDL[D XWLOL]DomR WHUULWRULDO� IRPH� HQWUH PXLWtVVLPDV

RXWUDV�
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HP HVFDOD JHRPpWULFD GHQWUR GDV HPSUHVDV H DR SHUPLWLU TXH� QRV SHUtRGRV GH EDL[D

FRQMXQWXUDO� DV HPSUHVDV PDLRUHV DEVRUYDP XP JUDQGH Q~PHUR GH HPSUHVDV PpGLDV

H SHTXHQDV �6LQJHU� ������ $OpP GD FRQFHQWUDomR GR SURFHVVR PHFkQLFR H GR HVSDoR

SHOR FDSLWDO� Ki WDPEpP XPD FRQFHQWUDomR GH UHQGD� TXH SURPRYH� VHP G~YLGD� XPD

FRQFHQWUDomR GH SRGHU HFRQ{PLFR� DFHOHUDGRU GR SURFHVVR GH

LQGXVWULDOL]DomR�XUEDQL]DomR�
��

TXH SULYD H DFLRQD HIHLWRV SHUYHUVRV QR SRGHU

DTXLVLWLYR GH XP LPHQVR FRQWLQJHQWH GD SRSXODomR �D SHQ~ULD GRV EDLUURV SRSXODUHV

QDV FLGDGHV p H[SUHVVmR GLVVR�� 'HVVH PRGR� p LPSRUWDQWH HQWHQGHU R FUHVFLPHQWR GD

SRSXODomR XUEDQD MXQWDPHQWH FRP D HFRQRPLD� YLVWR TXH� D UHDOLGDGH EUDVLOHLUD GHL[D

FODUD D YLQFXODomR GD DFXPXODomR GH FDSLWDO H VXD FRQFHQWUDomR HP SRXFDV iUHDV

XUEDQDV� 2EVHUYD�VH TXH D GHPDQGD GH VHUYLoRV QXPD HFRQRPLD FDSLWDOLVWD p DSHQDV

D GHPDQGD VROYiYHO� FUHVFHQGR HP IXQomR GD UHQGD H QmR GD SRSXODomR� 6H H[LVWH

XPD GHPDQGD �H[SUHVVLYD� SRU VHUYLoRV XUEDQRV� QmR p SRUTXH D SRSXODomR FUHVFH

GHSUHVVD GHPDLV� PDV SRUTXH D UHQGD XUEDQD VH HOHYD� QR IXQGR� R GHVORFDPHQWR GR

IOX[R PLJUDWyULR SDUD RV JUDQGHV FHQWURV XUEDQRV SDVVD D VHU UHIOH[R GH RQGH FUHVFH

PDLV D GHPDQGD SRU WUDEDOKR �6LQJHU� ������ 2 Q~PHUR GRV H[FOXtGRV GR SURFHVVR

SURGXWLYR UXUDO WRUQD�VH PyYHO� QD PHGLGD HP TXH VH URPSHP DV SHLDV TXH RV

SUHQGHP QR HVSDoR �QDWXUDO� DJUiULR� D VXD GLUHomR jV PHWUySROHV YLDELOL]D�VH� HQWmR�

SHOR RIHUHFLPHQWR GH PHOKRUHV SHUVSHFWLYDV GH HPSUHJRV�

'HVWD IRUPD p LPSRUWDQWH TXH VH SHUFHEDP DOJXPDV SUiWLFDV LQWHUQDV�

YLDELOL]DGRUDV GHVVH SURFHVVR� 6LQJHU ������ DSRQWD� SRU H[HPSOR� R IDWRU GH

PXGDQoD� LVWR p� D LQWURGXomR GH UHODo}HV GH SURGXomR FDSLWDOLVWDV QR FDPSR �R TXH

GHQRPLQDPRV GH PRGHUQL]DomR GD DJULFXOWXUD� FRPR SDUWH LQWHJUDQWH GR SUySULR

SURFHVVR GH LQGXVWULDOL]DomR GD DJULFXOWXUD
��

� 2 SURFHVVR GH VXEVWLWXLomR GH

LPSRUWDo}HV IRL R PHFDQLVPR LQVWLWXFLRQDO TXH SHUPLWLX R DYDQoR GR FDSLWDOLVPR

                                                 
��

� 1R SURFHVVR GH LQGXVWULDOL]DomR�XUEDQL]DomR HVWi SUHVHQWH XPD DVVRFLDomR FUHVFHQWH GH LQWHUHVVHV HQWUH D

EXUJXHVLD �FRPHUFLDO H SURGXWRUD DJUtFROD TXH� GXUDQWH HVVH SURFHVVR� VH WUDQVIRUPD HP SDUWH HP EXUJXHVLD

LQGXVWULDO H ILQDQFHLUD� H XPD SDUFHOD GD EXUJXHVLD HVWDWDO VXVWHQWDGD FRP UHFXUVRV S~EOLFRV� DFHOHUDQGR�

DVVLP� DR Pi[LPR� R SURFHVVR GH DFXPXODomR GH FDSLWDO�
��

� 6HJXQGR R PHVPR DXWRU� R FDSLWDOLVPR LQGXVWULDO VH RULJLQD QDV FLGDGHV H VH H[SDQGH SHOR FDPSR QD

PHGLGD TXH VH DPSOLD XP PHUFDGR XUEDQR GH SURGXWRV DJUtFRODV� �$ PLJUDomR SDUD D FLGDGH WHP XP GXSOR

HIHLWR VREUH R FUHVFLPHQWR GR H[pUFLWR LQGXVWULDO GH UHVHUYD� RV PLJUDQWHV VH LQFRUSRUDP QHOH� DR VH

LQVWDODUHP QDV iUHDV XUEDQDV� H� DR PHVPR WHPSR� H[SDQGHP D GHPDQGD XUEDQD �VROYiYHO� SRU SURGXWRV

DJUtFRODV� R TXH FRQIHUH R FDUiWHU GH PHUFDGRULDV� LVWR p� GH H[FHGHQWH YHQGiYHO� D XPD SDUFHOD FUHVFHQWH GD

SURGXomR GR VHWRU GH VXEVLVWrQFLD� e DWUDYpV GD H[SDQVmR GR PHUFDGR XUEDQR SDUD SURGXWRV DJUtFRODV TXH R

FDSLWDOLVPR SHQHWUD QD DJULFXOWXUD� SRLV HOD SRVVLELOLWD H WRUQD YDQWDMRVD SDUD R SURSULHWiULR D VXEVWLWXLomR GD

UHQGD�SURGXWR RX UHQGD WUDEDOKR SHOD UHQGD�GLQKHLUR RX SHOR OXFUR SURYHQLHQWH GD H[SORUDomR GR WUDEDOKR

DVVDODULDGR� �6LQJHU� ����� �����
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LQGXVWULDO QR FDPSR� ,VVR SURYRFRX D DPSOLDomR H D GLYHUVLILFDomR GRV UDPRV GD

LQG~VWULD GH WUDQVIRUPDomR� R TXH GHWHUPLQRX IRUWH H[SDQVmR GD HFRQRPLD XUEDQD�

WDQWR HP QtYHO GH PHUFDGR SDUD SURGXWRV DJUtFRODV� TXDQWR SDUD D SUySULD

SHQHWUDomR GR FDSLWDOLVPR QD DJULFXOWXUD� 2 IDWRU PXGDQoD RFRUUH� HQWmR�

EDVLFDPHQWH� TXDQGR D RUJDQL]DomR GD SURGXomR DJUtFROD VRIUH XPD WUDQVIRUPDomR

LPHGLDWD H UDGLFDO� 8P H[HPSOR GLVVR p R TXH DFRQWHFH TXDQGR XPD ODYRXUD GH

VXEVLVWrQFLD� FXOWLYDGD VRE D RULHQWDomR GD PmR�GH�REUD IDPLOLDU� SDVVD SDUD XPD

ODYRXUD FXOWLYDGD H[WHQVLYDPHQWH SDUD ILQV GH H[SRUWDomR RX LQGXVWULDOL]DomR� (VVH

SURFHVVR� SURPRYLGR SRU SROtWLFDV QDFLRQDLV GH FUpGLWRV� LQVXPRV� PXGDQoDV QR XVR H

SRVVH GD WHUUD� URPSH D UHODomR GD IDPtOLD FRP D WHUUD� GHYLGR MXVWDPHQWH j

LQFDSDFLGDGH GH LQVHUomR GD XQLGDGH DRV IDWRUHV GH PXGDQoD GLIXQGLGRV SRU WpFQLFDV

PRGHUQDV GH SURGXomR� YLDELDOL]DGRUHV GD HOHYDomR GD SURGXWLYLGDGH� REULJDQGR� R

FDPSRQrV DVVLP� j DGRomR GH XP YROXPH GH LQVXPRV LQGXVWULDLV� 'H SDUWH GHVWH� D

FRQVWDQWH IDOWD GH UHFXUVRV SURYRFD XP HPSREUHFLPHQWR PDLRU� UHVXOWDQGR QD

OLEHUDomR GD IRUoD GH WUDEDOKR� TXH p REULJDGD D HPLJUDU�

6LQJHU DSRQWD WDPEpP R IDWRU HVWDJQDomR� RX VHMD� R FUHVFLPHQWR GD SUHVVmR

SRSXODFLRQDO VREUH D GLVSRQLELOLGDGH IL[D GH WHUUD �YDORU HOHYDGR H PRQRSROL]DomR�

FRQFHQWUDomR GD PHVPD� TXH UHGX] D FDSDFLGDGH GH UHSURGXomR GD IRUoD GH WUDEDOKR

QR FDPSR� SHOD GLILFXOGDGH GH REWHU QtYHLV GH SURGXWLYLGDGH DFLPD GD PpGLD� DVVLP

FRPR OLPLWD D H[SDQVmR GD GHPDQGD SRU IRUoD GH WUDEDOKR QD XQLGDGH� IXQFLRQDQGR�

DVVLP� FRPR �YLYHLUR� GH PmR�GH�REUD SDUD JUDQGHV H[SORUDo}HV DJUtFRODV FDSLWDOLVWDV

RX SDUD R VHWRU XUEDQR �YHU .DXWVN\� ������ 1D GLPHQVmR GD HVWDJQDomR� SURFHVVRV

WDLV FRPR PRGHUQL]DomR� FRQFHQWUDomR GH WHUUDV� FRPHUFLDOL]DomR GH H[FHGHQWHV� QmR

HVWmR WmR HYLGHQWHV� 'HVWD IRUPD� D PLJUDomR SDVVD D VHU XPD DomR SHOD TXDO DV

IDPtOLDV� RX PHPEURV GHVVDV� EXVFDP OLPLWDU VHX WDPDQKR� D ILP GH PDQWHUHP XP

SDGUmR GH VXEVLVWrQFLD� XP FHUWR HTXLOtEULR HFRQ{PLFR�HFROyJLFR HP QtYHLV HVWiYHLV�

RX VHMD� XP DMXVWDPHQWR LQGLYLGXDO SDUD PDQWHU XP HTXLOtEULR HQWUH D SRSXODomR H RV

UHFXUVRV H[LVWHQWHV� �1HVVH SURFHVVR GH HVWDJQDomR� PHVPR TXH RV SURGXWRUHV

DGRWHP ODYRXUDV PDLV LQWHQVLYDV HP WUDEDOKR SDUD TXH VXDV IDPtOLDV SRVVDP

SHUPDQHFHU QDV WHUUDV� DOJXQV PHPEURV GHYHUmR� HYHQWXDOPHQWH� SDUWLU� PDQWHQGR

YtQFXORV� TXH SRGHP RX QmR VHU HFRQRPLFDPHQWH LPSRUWDQWHV� FRP D WHUUD �6DLQW�

*ROGVPLWK� V�G� ����
��� 2V IDWRUHV GH DWUDomR WDPEpP GHYHP VHU OHYDGRV HP FRQWD�

                                                 
��

� e ERP WHU SUHVHQWH TXH� QHVVH SURFHVVR� D SRSXODomR UXUDO GLPLQXL� PDV R Q~PHUR GH IDPtOLDV UXUDLV SRGH
DWp SHUPDQHFHU FRQVWDQWH RX DWp DXPHQWDU GHYLGR j GLYLVmR GDV WHUUDV H GH RXWUDV DGDSWDo}HV PHQRUHV� -i
QmR p R FDVR GR IDWRU GH PXGDQoD� R Q~PHUR GD SRSXODomR UXUDO H R Q~PHUR GH IDPtOLDV GHFOLQDUmR
FRQMXQWDPHQWH�
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QR HQWDQWR� QmR VmR RV GHWHUPLQDQWHV QD RULHQWDomR GRV IOX[RV PLJUDWyULRV� $ DWUDomR

DGYpP GH XPD GHPDQGD SRU IRUoD GH WUDEDOKR HP HPSUHVDV LQGXVWULDLV� SHOD

H[SDQVmR GH VHUYLoRV� QD PHGLGD HP TXH RIHUHFHP XPD UHPXQHUDomR PDLV HOHYDGD

HP UHODomR j TXH R PLJUDQWH SRGHULD UHFHEHU QD iUHD GH RQGH SURYpP
��

� 2

SUHVVXSRVWR EiVLFR GHVVH SURFHVVR p TXH DV GLIHUHQoDV SHUFHELGDV HQWUH RULJHP H

GHVWLQR HPSXUUDP H DWUDHP RV PLJUDQWHV DWUDYpV GRV WHPSRV� GD GLVWkQFLD H GR FXVWR�

DWp TXH VHX PRYLPHQWR UHGX]D D GLIHUHQoD� GH IRUPD TXH XP QRYR HTXLOtEULR VHMD

DOFDQoDGR �6DLQW H *ROGVPLWK� V�G�� $FUHGLWDPRV TXH HVVH SURFHVVR GH PLJUDomR FRPR

IUXWR GH XP SURFHVVR GH GHFLV}HV LQGLYLGXDLV� FRPELQDGDV HFRQ{PLFD H

SVLFRORJLFDPHQWH� REVFXUHFH R IDWR GH TXH D PLJUDomR p XP SURFHVVR VRFLDO

FRQGLFLRQDGR SRU PXGDQoDV QD HVWUXWXUD HFRQ{PLFD H VRFLDO�

6HJXQGR 6LQJHU ������ Ki WDPEpP PRYLPHQWRV PLJUDWyULRV RFDVLRQDGRV SHOD

LPSRVVLELOLGDGH GH XPD SHUVSHFWLYD GH PRELOLGDGH HFRQ{PLFD� e R FDVR GH DOJXQV

HOHPHQWRV GD SHTXHQD EXUJXHVLD UXUDO� MRYHQV VROWHLURV TXH EXVFDP R PHLR XUEDQR�

DPSDUDGRV SHOD IDPtOLD TXH SHUPDQHFH QD SURSULHGDGH UXUDO� 3RUpP� VH QmR GHU

FHUWR QR PHLR XUEDQR� WHUmR SRVVLELOLGDGH GH UHWRUQR� SRVVLELOLGDGH HVVD TXDVH

LPSRVVtYHO DRV PLJUDQWHV GH FRQGLomR SUROHWiULD� 1R HQWDQWR� QmR SRGHPRV DWULEXLU D

H[WHQVmR GR PRYLPHQWR PLJUDWyULR j UDFLRQDOLGDGH HFRQ{PLFR�LQGLYLGXDO �GHVHMR

VXEMHWLYR GH PD[LPL]DU EHP�HVWDU VRFLDO� DRV PROGHV QHRFOiVVLFRV� RX XQLFDPHQWH j

GLIXVmR GRV �YDORUHV XUEDQRV� �DWULEXLomR FXOWXUDOLVWD�� 1D EDVH GHVVH IHQ{PHQR HVWi D

GHVRUJDQL]DomR HFRQ{PLFD GD VRFLHGDGH UXUDO� �1mR VH WUDWD GH XP VLPSOHV

GHVHTXLOtEULR GH QtYHO� PDV GR LPSDFWR GLIHUHQFLDO GD LQGXVWULDOL]DomR QDV VRFLHGDGHV

UXUDO H XUEDQD� GHFUHVFHQGR H DXPHQWDQGR UHVSHFWLYDPHQWH VXD FDSDFLGDGH

SURGXWLYD HQTXDQWR DV WURFDV HQWUH RV GRLV VHWRUHV VH WRUQDP PDLV IiFHLV�

�&DVWHOOV���������� 2 DXWRU YDL PDLV DOpP GR DVSHFWR GLIHUHQFLDO GD LQGXVWULDOL]DomR�

SDUD HOH� D XUEDQL]DomR QD $PpULFD /DWLQD p D PDQLIHVWDomR� HP QtYHO GH UHODo}HV

VyFLR�HVSDFLDLV� GDV FRQWUDGLo}HV VRFLDLV LQHUHQWHV D VHX PRGHOR GH GHVHQYROYLPHQWR

GHWHUPLQDGR SRU XPD GHSHQGrQFLD HVSHFtILFD QR LQWHULRU GR VLVWHPD FDSLWDOLVWD

                                                 
��

� 2 HVSDoR QmR QRV SHUPLWH DSURIXQGDU� PDV� PHVPR DVVLP� p QHFHVViULR TXH VH GLJD TXH Ki UHVVDOYDV TXDQWR

D HVWD TXHVWmR GHYLGR MXVWDPHQWH DR IDWR TXH LPSOLFD XPD DGHTXDomR j DERUGDJHP QHRFOiVVLFD UHIHUHQWH j

SUHIHUrQFLD SHOR HVSDoR ORFDFLRQDO� R �LQVWLQWR JUHJiULR� GRV LQGLYtGXRV� DV �SUHIHUrQFLDV� VXEMHWLYDV� RV

JDQKRV �VDOiULR� D SDUWLU GD SURGXWLYLGDGH PDUJLQDO� HWF� 1D DQiOLVH GH DOJXQV DXWRUHV� Ki REVWiFXORV

LQWHUSRVWRV HQWUH R PLJUDQWH H D �RSRUWXQLGDGH HFRQ{PLFD�� H[SUHVVRV QD TXDOLILFDomR SDUD R WUDEDOKR

LQGXVWULDO� EDJDJHP FXOWXUDO� GHIDVDJHP QD OXWD FRPSHWLWLYD QR PHUFDGR XUEDQR GH WUDEDOKR�HWF� R TXH YDL

GHWHUPLQDU D H[FOXVmR H D PDUJLQDOLGDGH HFRQ{PLFD H VRFLDO GR PLJUDQWH FDPSRQrV�
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PXQGLDO �LGHP� ���
��

� ,VVR� HP WHUPRV WHyULFRV� REULJD D FRPSUHHQGHU R PRYLPHQWR

GH H[SDQVmR GR FUHVFLPHQWR SRSXODFLRQDO XUEDQR H VXD �PDUJLQDOLGDGH��

WUDQVFHQGHQGR D VL PHVPR
��

�HQTXDQWR LQWHQVLGDGH GR IOX[R GH PLJUDQWHV�� IRUoD D

SHUFHEHU RV PHFDQLVPRV TXH S}HP HP PRYLPHQWR RV IOX[RV PLJUDWyULRV� RX VHMD�

HQTXDQWR SURFHVVR VRFLDO� FRP FDXVDV HVWUXWXUDLV �TXH QRUPDOPHQWH VmR GH FXQKR

HFRQ{PLFR� TXH SURPRYHP R VHX GHVGREUDPHQWR QR HVSDoR H QR WHPSR� e GHVWD

IRUPD TXH R WmR SURSDODGR H[FHVVR GDV PLJUDo}HV GR FDPSR j FLGDGH� YLVWR GH XP

kQJXOR XUEDQR� FRPR FRORFD 6LQJHU ������� GHYH VHU HQWHQGLGR VRE D yWLFD GRV OLPLWHV

GH XPD DJULFXOWXUD FDSLWDOLVWD� SURIXQGDPHQWH PDUFDGD SRU XP PRGHOR TXH DFDUUHWD

HOHYDGD FRQFHQWUDomR GD SURSULHGDGH GR VROR H XPD LQWHQVD DFXPXODomR GR FDSLWDO

QDV FLGDGHV
��

�

'R H[SRVWR DWp DTXL� VHJXH�VH TXH D FRPSUHHQVmR GRV FRQWRUQRV PDLV

H[SUHVVLYRV GR LQWHQVR SURFHVVR GH XUEDQL]DomR
��

� TXH RFRUUHX HP QtYHO JOREDO� FRP

                                                 
��

� 3DUD R DXWRU D GHSHQGrQFLD GD $PpULFD /DWLQD� HP WHUPRV WHFQROyJLFRV H LQGXVWULDLV� GHWHUPLQRX R QtYHO GH

VXD XUEDQL]DomR� 6HJXQGR R PHVPR� R FDSLWDO HVWUDQJHLUR SURYRFD SURIXQGDV GLVWRUo}HV QD HFRQRPLD�

FULDQGR� DVVLP� XP LPHQVR FRQWLQJHQWH GH SRSXODomR H[FHGHQWH H PDUJLQDOL]DGD� 8PD FUtWLFD D HVVD

DERUGDJHP p GHVHQYROYLGD SRU 6LQJHU ������� R TXDO FRORFD TXH R TXH VH Gi p XP SURFHVVR GH

GHVHQYROYLPHQWR GHVLJXDO� GR TXDO UHVXOWD R UiSLGR FUHVFLPHQWR GH DOJXPDV FLGDGHV H D GHFDGrQFLD GH RXWUDV�

0DV D GHFDGrQFLD� GH XPD IRUPD JHUDO� GD UHGH XUEDQD UHVXOWD GD GLQkPLFD GR GHVHQYROYLPHQWR FDSLWDOLVWD

GDV IRUoDV SURGXWLYDV� SRUWDQWR SRXFR WHP D YHU FRP XPD GHVLQWHJUDomR GD HFRQRPLD QDFLRQDO� HP YLUWXGH GD

GHSHQGrQFLD GR FDSLWDO PRQRSROLVWD LQWHUQDFLRQDO �S� ����
��

� ,QWHUSUHWDo}HV GH GHWHUPLQDGDV FDWHJRULDV VRFLDLV FRQVHUYDGRUDV H[SUHVVDP TXH D GLPLQXLomR GD SRSXODomR

GR FDPSR SURPRYH D SURVSHULGDGH HFRQ{PLFD� SHOR DXPHQWR GD WHFQRORJLD� SURGXWLYLGDGH� PHFDQL]DomR�

UDFLRQDOL]DomR�PRGHUQL]DomR� DRV PROGHV RFRUULGRV QRV SDtVHV RFLGHQWDLV GHVHQYROYLGRV� (QWUHWDQWR� HVTXHFHP

TXH RV SURFHVVRV GH PLJUDomR UXUDO�XUEDQD H PRGHUQL]DomR� QHVVHV SDtVHV� RFRUUHUDP HP FRQWH[WRV KLVWyULFRV

H HP VLWXDo}HV WDPEpP GLIHUHQWHV� WHQGR KDYLGR� HP VtQWHVH� XPD UHODWLYD FRQFRPLWkQFLD HQWUH R ULWPR GH

HPLJUDomR H DV RSRUWXQLGDGHV HFRQ{PLFDV �GHVHQYROYLPHQWR LQGXVWULDO� QDV FLGDGHV� 2XWUDV LQWHUSUHWDo}HV

GHVVDV PHVPDV IRUoDV VRFLDLV� IXJLQGR DR DUJXPHQWR HFRQ{PLFR� DSHODP SDUD R FUHVFLPHQWR H[FHVVLYR GD

SRSXODomR �PRUDO PDOWKXVLDQD�� RQGH RV SREUHV VmR UHVSRQViYHLV SHORV IHQ{PHQRV GD XUEDQL]DomR

GHVHQIUHDGD� GHYLGR DR VHX FRPSRUWDPHQWR UHSURGXWLYR� VHX LQVWLQWR ´�FXOWXUDO� PLJUDWyULR H D IDFLOLGDGH

�DOLHQDomR� GH VHU FRRSWDGR� DWUDtGR SHOR HVSDoR XUEDQR�
��

� 'DGRV UHFHQWHV �,%*(�FHQVR GHPRJUiILFR GH ����� YrP GHPRQVWUDQGR TXH R SURFHVVR LQWHQVR GH PLJUDomR

FDPSR � FLGDGH GD GpFDGD GH ��� QmR IRL WmR HYLGHQWH QD GH ��� 2V GDGRV UHYHODP� HP QtYHO GH SDtV� XPD

UHGXomR QD LQWHQVLGDGH GR SURFHVVR XUEDQL]DomR� SURYRFDGD SHOR GHFUpVFLPR GD iUHD PpGLD GRV

HVWDEHOHFLPHQWRV UXUDLV� UHGXomR GR ULWPR GH LQFRUSRUDomR GH WHFQRORJLDV PRGHUQDV QR SURFHVVR GH SURGXomR

DJUtFROD H GHVDFHOHUDomR GR SURFHVVR GH FUHVFLPHQWR GD SHFXiULD� $ FULVH HFRQ{PLFD� LQWHQVLILFDGD QD ~OWLPD

GpFDGD� REULJRX D UHWLUDGD GH VXEVtGLRV GLUHWRV H LQGLUHWRV DRV JUDQGHV H PpGLRV SURGXWRUHV UXUDLV� UHGX]LQGR�

DVVLP� D HVSHFXODomR VREUH DV WHUUDV� UHDEULQGR�VH XP HVSDoR SDUD D SHTXHQD SURGXomR IDPLOLDU�

&RQFRPLWDQWH H� HP FHUWR VHQWLGR� FRPR FRQVHT�rQFLD GHVVH SURFHVVR� DV LQIRUPDo}HV UHFHQWHV LQGLFDP XPD

HYLGHQWH TXHGD GD WD[D GH IHFXQGLGDGH� DVVLP FRPR R PHQRU GLQDPLVPR GDV DWLYLGDGHV HFRQ{PLFDV XUEDQDV

GHYHP HVWDU UHVXOWDQGR QXPD GHVDFHOHUDomR GR IOX[R PLJUDWyULR FDPSR�FLGDGH �,3($ _ ,3/$1 � ������
��

� 8UEDQR� LQGLFDQGR XPD IRUPD HVSHFLDO GH RFXSDomR GR HVSDoR SHOD SRSXODomR� D VDEHU� R DJORPHUDGR

UHVXOWDQWH GH XPD IRUWH FRQFHQWUDomR H GH XPD GHQVLGDGH UHODWLYDPHQWH DOWD� �&MH� &DVWHOOV RS� FLW� S ����
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LQtFLR QD GpFDGD GH �� H LQWHQVLILFDGR QD GpFDGD GH ��� SDUWH GD REVHUYDomR H DQiOLVH

GD PRELOLGDGH SRSXODFLRQDO RFRUULGD ORFDOPHQWH� FRPR UHFRUWH GR SURFHVVR GH

WUDQVIRUPDomR TXH VH LQVWDORX� SURYRFDQGR D H[SORVmR XUEDQD HP QtYHO GH SDtV�

SURFHVVR HVVH GHULYDGR GDV PXGDQoDV QD GLYLVmR VRFLDO H WHUULWRULDO GR WUDEDOKR�

GHFRUUHQWHV GDV WUDQVIRUPDo}HV RFRUULGDV QR SURFHVVR SURGXWLYR�

2V Q~PHURV TXH RV FHQVRV UHJLVWUDP� DSRQWDP SDUD XPD GLYHUVLGDGH GH

VLWXDo}HV TXH RFRUUHUDP H RFRUUHP QD FLGDGH H QR FDPSR� QR TXH WDQJH j UHDOLGDGH

SRSXODFLRQDO� 3ULPHLUDPHQWH� R TXH VH LPS}H DR ROKDU GR HVWXGLRVR VmR RV VDOWRV GR

FUHVFLPHQWR XUEDQR� $ SRSXODomR XUEDQL]DGD TXH� HP ����� JLUDYD HP WRUQR GH ��

PLOK}HV GH KDELWDQWHV� HP ����� VXSHUDYD D FDVD GRV ��� PLOK}HV� 1D GpFDGD GH ���

YHULILFD�VH R PDLRU VDOWR� D SRSXODomR XUEDQD FUHVFH HP TXDVH �� PLOK}HV GH SHVVRDV�

1D GpFDGD GH ��� R PRYLPHQWR FRQWLQXD DVFHQGHQWH� SRUpP� FRPR Mi VH PHQFLRQRX�

QXP ULWPR GHVDFHOHUDGR� 'H ���� D ��� R LQFUHPHQWR SRSXODFLRQDO QDV FLGDGHV

EUDVLOHLUDV JLURX HP WRUQR GRV �� PLOK}HV GH KDELWDQWHV� 2 6XGHVWH � OLGHURX R

SURFHVVR� FRP XPD ODUJD PDUJHP VREUH DV GHPDLV UHJL}HV�

$ SRSXODomR EUDVLOHLUD HVWi KRMH� SUHGRPLQDQWHPHQWH� GRPLFLOLDGD QDV FLGDGHV H

VXDV DGMDFrQFLDV� FRPR LQGLFD D WDEHOD ���

7DEHOD �� � 3RSXODomR UHVLGHQWH� XUEDQD H UXUDO� VHJXQGR DV JUDQGHV UHJL}HV � ���� �

�����
 1.940 1.950 1.960 
 Total Urbana Rural Total Urbana Rural Total Urbana Rural 

Brasil 41.236.315 12.880.182 28.356.133 51.944.397 18.782.891 33.161.506 70.070.457 31.303.034 38.767.423 
Norte 1.462.420 405.792 1.056.528 1.844.655 580.867 1.263.788 2.561.782 957.718 1.604.064 
Nordeste 14.434.080 3.381.173 11.052.907 17.973.413 4.744.808 13.228.605 22.181.880 7.516.500 14.665.380 
Sudeste 18.345.831 7.231.905 11.113.926 22.548.494 10.720.734 11.827.760 30.630.728 17.460.897 13.169.831 
Sul 5.735.305 1.590.475 4.144.830 7.840.870 2.312.985 5.527.885 11.753.075 4.360.691 7.392.384 
Centro-Oeste 1.258.679 270.837 987.842 1.736.965 423.497 1.313.468 2.942.992 1.007.228 1.935.764 

 1970 1980 1988 
 Total Urbana Rural Total Urbana Rural Total Urbana Rural 

Brasil 93.139.037 52.084.984 41.054.053 119.002.706 80.436.409 38.566.297 141.382.535 104.099.814 37.282.721 
Norte 3.603.860 1.626.600 1.977.260 5.880.268 3.037.150 2.843.118 4.667.927 4.667.927  
Nordeste 28.111.927 11.752.977 16.358.950 34.812.356 17.566.842 17.245.514 41.486.070 23.307.975 18.178.095 
Sudeste 39.853.498 28.964.601 10.888.897 51.734.125 42.840.081 8.894.044 63.303.081 54.058.276 9.244.805 
Sul 16.496.493 7.303.427 9.193.066 19.031.162 11.877.739 7.153.423 22.035.335 14.753.662 7.281.673 
Centro-Oeste 5.073.259 2.437.379 2.635.880 7.544.795 5.114.597 2.430.198 9.890.122 7.311.974 2.578.148 

)RQWH� ,%*(� $QXiULR (VWDWtVWLFR GR %UDVLO� �����

1RWD� (P ����� H[FOXVLYH D SRSXODomR GD ]RQD UXUDO GD 5HJLmR 1RUWH�

1D UHJLmR 6XO D FRQFHQWUDomR XUEDQD VH GHX DRV VDOWRV� 2 JUDQGH VDOWR YHULILFRX�

VH QD GpFDGD GH ��� SHUtRGR HP TXH D SRSXODomR XUEDQD SDVVD GRV � PLOK}HV GH

KDELWDQWHV SDUD tQGLFHV SUy[LPRV D �� PLOK}HV�
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7DEHOD �� � *UDX GH XUEDQL]DomR GR SDtV H GR 5LR *UDQGH GR 6XO� ���� � �����
ANO 1950 % 1960 % 1970 % 1980 % 1991 % 

Estados RS 44,88 44,39 53,30 67,54   72,56* 
Pais 24,38 34,22 48,04 67,78 73,93  

)RQWH ,%*( &HQVRV ���� � ����

 ,%*( $QXiULR (VWDWtVWLFD GD %UDVLO� �����

Grau de urbanização    =
Pop.  Urbana x 100

Pop.  Total
 

 
2 56� GXUDQWH R SURFHVVR KLVWyULFR HP DQiOLVH� YHLR FRQWULEXLQGR�

VLVWHPDWLFDPHQWH� FRP D HOHYDomR GRV tQGLFHV GH XUEDQL]DomR GR 3DtV� FRP PpGLDV GH

FUHVFLPHQWR XUEDQR� QR GHFRUUHU GDV GpFDGDV ������ DSUHVHQWDQGR�VH VHPSUH

VXSHULRU jV GR 3DtV�

��2�029,0(172�3238/$&,21$/�1$�5(*,®2�'(�3$662�)81'2�

8P GRV DVSHFWRV D VHUHP FRQVLGHUDGRV QD DQiOLVH GR SURFHVVR GH DGHQVDPHQWR

XUEDQR GD 5HJLmR GH 3DVVR )XQGR UHIHUH�VH DR IDWR GH TXH R PHVPR VH Gi

FRQFRPLWDQWHPHQWH DR SURFHVVR GH H[SDQVmR GDV &DSLWDLV H 0XQLFtSLRV HP GHUUHGRU�

IHQ{PHQR FRQKHFLGR FRPR PHWURSROL]DomR� 2 VDOWR QR LQFUHPHQWR XUEDQR IRL GDGR

QD GpFDGD GH ��� SDVVDQGR GRV ������� UHJLVWUDGRV SHOR &HQVR GH ����� SDUD tQGLFHV

VXSHULRUHV D ���� HP ����� (P ����� FRPR HYLGHQFLD D WDEHOD DEDL[R� D SRSXODomR

XUEDQD UHSUHVHQWD ������ VREUH D SRSXODomR WRWDO�

7DEHOD �� � 3RSXODomR WRWDO� XUEDQD H UXUDO GD UHJLmR GH 3DVVR )XQGR� WD[D GH
SDUWLFLSDomR QD SRSXODomR GR HVWDGR� JUDX GH XUEDQL]DomR�

ANO POPULAÇÃO 
 ESTADO REGIÃO 
 TOTAL TOTAL % URBANA RURAL GRAU DE 

URB.% 
1950 4.164.821 546.717 13,12 100.242 446.777 18,33 
1960 5.448.823 716.254 13,14 186.232 529.985 26,00 
1970 6.666.891 831.532 12,47 256.242 574.708 20,81 
1980 7.773.837 865.187 11,12 372.457 487.493 43,04 
1991 9.135.479 900.826   9,86 510.196 390.630 56,63 

)RQWH� ,%*(� &HQVRV 'HPRJUiILFRV� ���� D ����

Grau de urbanização    =
Pop.  Urbana x 100

Pop.  Total da Região  
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$ PRELOLGDGH SRSXODFLRQDO SURYRFRX R FUHVFLPHQWR� PDLV RX PHQRV LQWHQVR� GH

WRGDV DV VHGHV PXQLFLSDLV H GLVWULWDLV� 2V tQGLFHV UHJLRQDLV UHODWLYRV j FRQFHQWUDomR

XUEDQD WRPDP D OLQKD DVFHQGHQWH� DFRPSDQKDQGR RV tQGLFHV GR 3DtV H GR (VWDGR� QR

PHVPR SHUtRGR� (P GHFRUUrQFLD GR SURFHVVR LQVWDODGR� UHJLVWUD�VH D TXHGD GRV

tQGLFHV GD SRSXODomR UXUDO� (P ����� HVWH WLSR GH SRSXODomR HQFRQWUDYD�VH ���

DEDL[R GRV tQGLFHV GD SRSXODomR GH ���� H HP PHDGRV GHVVD GpFDGD� Gi�VH R �SRQWR

GH LQIOH[mR�� $ SRSXODomR XUEDQD VXSHUD� QHVWH SHUtRGR� RV tQGLFHV GD SRSXODomR

UXUDO� (P ����� RV Q~PHURV GHVFHP TXDVH ��� DEDL[R GDTXHOHV UHJLVWUDGRV HP

����� FRPR VH SRGH REVHUYDU QD 7DEHOD Q~PHUR ���

(PERUD R GHFUHVFLPHQWR GD SRSXODomR UXUDO RFRUUD UiSLGD H DEUXSWDPHQWH� R

&HQVR GH ���� LQGLFD TXH ��� GD SRSXODomR� UHVLGHQWH QD UHJLmR� DLQGD p GR FDPSR�

SHUFHQWXDO EHP DFLPD GR TXH VH HYLGHQFLD HP QtYHO GH (VWDGR� ��� H GR 3DtV� ����

'HWDOKDQGR�VH RV GDGRV� YHULILFD�VH� SRUpP� TXH D SRSXODomR XUEDQD VH FRQFHQWUD HP

DOJXPDV FLGDGHV� 2V RLWRV PXQLFtSLRV TXH RVWHQWDP RV Q~PHURV SRSXODFLRQDLV PDLV

HOHYDGRV �&DUD]LQKR� (UHFKLP� *HW~OLR 9DUJDV� 0DUDX� 6DUDQGL� 6REUDGLQKR�

6ROHGDGH� OLGHUDGRV SRU 3DVVR )XQGR� WDPEpP FRQFHQWUDP RV tQGLFHV PDLV HOHYDGRV

GD SRSXODomR XUEDQD� RX VHMD� PDLV GD PHWDGH GD SRSXODomR XUEDQD GD UHJLmR� (P

����� ��� � HP ��������� HP ����� ��� H� HP ����� ��� � $V VHGHV GRV PXQLFtSLRV

GH &DUD]LQKR� (UHFKLP H 3DVVR )XQGR DOFDQoDUDP� Mi QD GpFDGD GH ��� R SRUWH GH

&HQWURV 8UEDQRV� 1HVWH &HQVR� D SRSXODomR XUEDQD GHVVDV FLGDGHV VXSHUDYD RV

������ KDELWDQWHV� Q~PHUR RILFLDOPHQWH H[LJLGR SDUD TXH VH TXDOLILFDVVHP FRPR WDLV�

$FRPSDQKDQGR R SURFHVVR GH XUEDQL]DomR� D VHGH GR 0XQLFtSLR GH 6ROHGDGH

FRQTXLVWRX HVWH WtWXOR QD GpFDGD GH ���

7DEHOD �� � &UHVFLPHQWR GD SRSXODomR WRWDO� XUEDQD H UXUDO GD UHJLmR GH 3DVVR

)XQGR� ���� � �����

ANO Total geral ∆        Urbana ∆ Rural ∆ 
1950 546.717 - 100.242 - 446.777 - 
1960 717.258 31.01 186.223 85.77 529.985 18.62 
1970 831.532 16.09 256.242 37.59 574.708 8.63 
1980 865.187 4.04 376.457 46.91 487.493 -15.17 
1991 900.826 4.11 510.196 35.52 390.630 -19.86 

)RQWH ,%*( &HQVRV 'HPRJUiILFRV ����������

$ FRQVWHODomR GRV SHTXHQRV PXQLFtSLRV� DTXHOHV TXH SRVVXHP XPD SRSXODomR

WRWDO PHQRU GR TXH �� PLO KDELWDQWHV H TXH JUDYLWDP HP WRUQR GRV FHQWURV PDLRUHV�
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DR WRGR ��� VRPD XPD SRSXODomR JOREDO GH ������� KDELWDQWHV� ������ GR WRWDO� (P

FRPXP� SRVVXHP tQGLFHV GHFUHVFHQWHV GR Q~PHUR GH KDELWDQWHV� RV PHQRUHV

SHUFHQWXDLV GH SHVVRDV UHVLGHQWHV QD FLGDGH H XPD SRSXODomR UXUDO PDLRU GR TXH D

XUEDQD� WDPEpP HP GHVFHQVR�

7DEHOD �� � 3RSXODomR WRWDO H XUEDQD GRV PXQLFtSLRV FRP SRSXODomR WRWDO VXSHULRU D

������ +DE� HP ����
MUNICÍPIO 1950 1960 1970 1980 1991 

 Total Urbana Total Urbana Total Urbana Total Urbana Total Urbana 
Carazinho 56.127 15.175 35.717 19.826 42.504 29.503 53.696 43.120 56.770 50.745 
Erechim 119.529 21.200 65.972 29.590 48.677 33.888 61.114 48.224 72.292 62.348 
G. Vargas 26.770 4.427 18.544 5.880 20.771 7.048 22.783 10.153 20.042 13.118 
Marau 11.602 1.565 19.253 3.084 15.871 3.820 16.810 8.412 21.400 15.530 
Sarandi 25.857  2.813 15.175 3.858 16.585 6.060 16.680 9.245 20.781 11.148 
Sobradinho   15.888 3.260 16.898 5.853 19.111 6.170 20.144 9.647 
Soledade 95.969 7.239 71.550 9.531 46.443 9.888 47.569 17.137 30.577 20.964 
Passo Fundo 101.887 31.229 93.179 50.559 93.850 70.869 121.156 105.468 147.239 137.216 
Total 437.641 83.648 335.278 125.590 301.599 166.929 358.919 247.929 391.245 320.716 
Total Região 546.717 100.242 716.254 186.223 831.632 256.242 865.187 376.457 900.826 510.196 
% 80,04 83,44 46,8 67,44 36,27 65,14 55,34 65,85 43,43 62,86 

)RQWH� ,%*(� &HQVRV 'HPRJUiILFRV ���� � �����

7DEHOD �� � 3RSXODomR WRWDO� XUEDQD H UXUDO GH PXQLFtSLRV FRP PHQRV GH ������ KDE�

GD UHJLmR GH 3DVVR )XQGR�
ANO 1970 1980 1991 

Município Total Urb. % Rural % Total Urb. % Rural % Total Urb. % Rural % 
Água Santa 4.833 431 8,9 4.402 91 4.382 554 12,6 3.828 87,4 4.082 789 19,3 3.293 80,6 
 Alto Alegre 3.187 315 9,8 2.882 90,1 2.302 304 13,2 1.998 86,8 2.139 596 27,6 1.543 72,1 
Coxilha 2.806 735 26,1 2.071 73,8 2.721 952 34,9 1.769 65 2.721 952 34,9 1.769 65 
Ernestina 3.192 320 10 2.872 90 2.658 487 18,3 2.171 81,7 3.843 747 19,4 3.096 80,6 
Marcelino R. 8.828 3.085 24,9 5.743 65,1 7.789 3.112 40 4.657 60 7.080 3.028 42,7 4.052 57,3 
Vitor Graeff 4.955 504 10,2 4.451 89,8 4.122 666 16,1 3.456 83,9 3.872 961 25,3 2.891 74,7 

)RQWH� ,%*(� &HQVRV 'HPRJUiILFRV� ���� D �����

2V GDGRV DFLPD SHUPLWHP GHWHFWDU D UHDOLGDGH SRSXODFLRQDO GH FDGD SHTXHQD

FRPXQD� FRQVWLWXHP XPD HORT�HQWH HYLGrQFLD GH TXH R r[RGR UXUDO p D PDLRU FDXVD

GDV PLJUDo}HV H GR LQFKDPHQWR GDV FLGDGHV� ( HVWH IHQ{PHQR QDGD PDLV p TXH R

UHIOH[R GR TXH DFRQWHFH QR SDtV H� GH PRGR DJXGR� QR 5LR *UDQGH GR 6XO�

8WLOL]DQGR GDGRV GRV &HQVRV GH ���� H ����� R &HQWUR 6FDODEULQLDQR GH

(VWXGRV 0LJUDWyULRV �&6(0� GH %UDVtOLD LQIRUPD TXH RV WUrV (VWDGRV GD 5HJLmR 6XO

�5LR *UDQGH GR 6XO� 6DQWD &DWDULQD H 3DUDQi�� WrP DV PHQRUHV WD[DV GH FUHVFLPHQWR

QR &HQVR GH ��� (P FRQWUDSDUWLGD� D 5HJLmR &HQWUR�2HVWH MXQWR FRP D 5HJLmR 1RUWH

VmR DV TXH DSUHVHQWDP DV PDLRUHV WD[DV GH FUHVFLPHQWR QDV ~OWLPDV GpFDGDV� 6mR DV
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FKDPDGDV IURQWHLUDV DJUtFRODV� R FDPLQKR REULJDWyULR GRV VXOLVWDV� QRV ~OWLPRV DQRV
��

�

&RPR IDWRV GHFLVLYRV TXH OHYDUDP DR GHFUpVFLPR GD SRSXODomR� R &6(0 GHVWDFD R

r[RGR UXUDO� HPERUD QmR GHVFRQKHoD R SDSHO GR IDWRU QDWDOLGDGH H yELWRV QHVVH

SURFHVVR�

4XDQGR VH SURMHWDYD HVWH HVWXGR� DOLPHQWDYD�VH R GHVHMR H D H[SHFWDWLYD GH VH

SRGHU GHWHFWDU R SHUFHQWXDO GH PRUDGRUHV TXH QmR VmR QDWXUDLV GR PXQLFtSLR RQGH

HVWmR GRPLFLOLDGRV� (VWH LQWHQWR QmR SRGH UHDOL]DU�VH SRUTXH YDULiYHLV GH QDWXUH]D

GLYHUVD LQWHUIHULUDP� LPSRVVLELOLWDQGR DR ,%*( D SXEOLFDomR GRV GDGRV GH �����

UHODWLYRV j PLJUDomR� QDWXUDLV H QmR QDWXUDLV� QDVFLPHQWRV� DQDOIDEHWLVPR�

HVFRODUL]DomR� HWF�

5HWRUQDQGR�VH DR SULQFtSLR GH TXH D �H[SXOVmR� IRL R IDWRU TXH DJLX FRP PDLRU

IRUoD QR SURFHVVR GH PLJUDomR H� FRQVHT�HQWHPHQWH� GH XUEDQL]DomR� FRQVLGHUD�VH

VLJQLILFDWLYR WUD]HU j WRQD GDGRV UHODWLYRV j GLQkPLFD GH WUDQVIRUPDomR GD HVWUXWXUD

DJUiULD GD UHJLmR� RFRUULGD QR SHUtRGR HP DQiOLVH� 1R PXQLFtSLR GH 3DVVR )XQGR�

WRPDGR FRPR H[HPSOR GR TXH RFRUUHX QD UHJLmR� QD VpULH GH T�LQT�rQLRV TXH YmR

GH �� D ��� RSHURX�VH D UHGXomR GR Q~PHUR GH SHTXHQRV HVWDEHOHFLPHQWRV H GD iUHD

WRWDO GRV PHVPRV� DR PHVPR WHPSR HP TXH VH� DPSOLRX D iUHD H R Q~PHUR GRV

JUDQGHV HVWDEHOHFLPHQWRV�

2V &HQVRV $JURSHFXiULRV GR ,%*( UHYHODUDP TXH RV HVWDEHOHFLPHQWRV FRP iUHD

GH �� D PHQRV GH �� KD UHSUHVHQWDYDP� HP ����� XP SHUFHQWXDO GH ������ GR WRWDO

GH HVWDEHOHFLPHQWRV� RFXSDQGR ����� GD iUHD WRWDO� (P ����� HVWH WLSR GH

HVWDEHOHFLPHQWR SDVVRX D UHSUHVHQWDU ������ GR WRWDO GRV HVWDEHOHFLPHQWRV H D VRPD

GH VXDV iUHDV UHGX]LX�VH SDUD ����� GD iUHD WRWDO� 'H LJXDO PRGR RV HVWDEHOHFLPHQWRV

FRP �� D PHQRV GH �� KD YLUDP UHGX]LU�VH VXD SDUFHOD GH SDUWLFLSDomR QD HVWUXWXUD

IXQGLiULD� 2V ������ GH iUHD� UHJLVWUDGRV HP ����� IRUDP UHGX]LGRV SDUD ������

HP ����� (P FRQWUDSDUWLGD� RV HVWDEHOHFLPHQWRV GH ��� D PHQRV GH ����� KD� ORFXV

IDYRUiYHO j HPSUHVD UXUDO� � DXPHQWDUDP HP Q~PHUR H iUHD� SDVVDQGR GH ����� GR

WRWDO GH HVWDEHOHFLPHQWRV� HP ����� SDUD ������ RFXSDQGR� HP ����� ������ GD

HVWUXWXUD IXQGLiULD H� HP ���� ������ GD PHVPD �

$ FRQFHQWUDomR IXQGLiULD
��

� DOLDGD j PRGHUQL]DomR GR SURFHVVR WpFQLFR�

GLVSHQVRX PmR�GH�REUD H WUDQVIRUPRX DV UHODo}HV GH SURGXomR� RFDVLRQDQGR D

UHGXomR GD SRSXODomR UXUDO�

                                                 
��

� 9HU� &RUUHLR ULRJUDQGHQVH� 0,*5$d¯(6 9HU� &RUUHLR ULRJUDQGHQVH� 0,*5$d¯(6�
��

� 2 HVWXGR GD RUJDQL]DomR � UHRUJDQL]DomR GR HVSDoR JHRJUiILFR � VRFLDO IRL EHP GHPRQVWUDGR QR WUDEDOKR GR
3URI� $OGRPDU 5XFNHUW� QD GLVVHUWDomR GHIHQGLGD QD 81(63� HP ����� VREUH HVWD WHPiWLFD� 9HMD�VH� WDPEpP�
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1R WRFDQWH j QDWXUDOLGDGH� XP ROKDU PDLV DWHQWR� FDSWD R TXH VH HVSHUDYD� D

WUDMHWyULD GRV PLJUDQWHV IRL GLULJLGD� SUHGRPLQDQWHPHQWH� SDUD WUrV HVWDo}HV GH

GHVWLQR TXH VmR RV WUrV PXQLFtSLRV DWXDOPHQWH PDLV SRSXORVRV� 3DVVR )XQGR�

(UHFKLP H &DUD]LQKR� (P ����� D SRSXODomR GH 3DVVR )XQGR HUD FRQVWLWXtGD SRU

������ QDWXUDLV H ������ QmR QDWXUDLV� (P SHUFHQWXDLV� HP WRUQR GH ��� GD

SRSXODomR GH 3DVVR )XQGR XP GLD IRL PLJUDQWH� (P (UHFKLP� RV SHUFHQWXDLV QmR VmR

PHQRUHV� 'R WRWDO� DSUR[LPDGDPHQWH� ��� VmR QmR QDWXUDLV� &DUD]LQKR RVWHQWD

SHUFHQWXDLV HP QtYHLV HTXLOLEUDGRV D HVWHV GRLV 0XQLFtSLRV� $ SRSXODomR QmR QDWXUDO

FKHJDYD DR SDWDPDU GH ���� 6ROHGDGH FRQFHQWUDYD XPD SRSXODomR GH GRPLFtOLR PDLV

HVWiYHO� DSHQDV ��� QmR HUD� HP ����� FRQVWLWXtGD SRU PLJUDQWHV�

$R EXVFDUHP�VH LQGLFDGRUHV VREUH D SURFHGrQFLD GHVVHV QmR QDWXUDLV� FRQILUPD�

VH R SDSHO GR r[RGR UXUDO� 1D FLGDGH� YLYH XP SRYR GHVHQUDL]DGR� 'DTXHOHV TXH

PLJUDUDP H DOL YLYHP� ��� VDtUDP GD ]RQD UXUDO � HQTXDQWR� GH FLGDGH D FLGDGH�

PLJUDUDP HP WRUQR GH ��� GH SHVVRDV�

(PERUD RV SULPHLURV Q~PHURV GR &HQVR ���� LQGLTXHP TXH KRXYH D

GHVDFHOHUDomR GR SURFHVVR PLJUDWyULR� D VLWXDomR GDTXHOHV TXH PLJUDUDP� QD GpFDGD

GH ��� SRXFR VH PRGLILFRX� $LQGD YLYHP QD FLGDGH H DOL FRQVWURHP VXD YLGD H IDPtOLD�

��&216,'(5$d¯(6�),1$,6�

1HVWH HVWXGR SUHOLPLQDU� WHQWRX�VH H[SORUDU R PRYLPHQWR VyFLR�HFRQ{PLFR H

GHPRJUiILFR� RULHQWDGRU GR SURFHVVR GH XUEDQL]DomR GD 5HJLmR� 1mR VH WHYH D

SUHWHQVmR GH DQDOLVDU D SUREOHPiWLFD TXH HQYROYHX D FRQVWLWXLomR GDV FLGDGHV GD

5HJLmR �HPERUD LQVFULWD QR REMHWLYR PDLRU�� R TXH SUHWHQGHX� IRL� D SDUWLU GH IRQWHV

GRFXPHQWDLV GH GDGRV GR ,%*(� YLVXDOL]DU QXPHULFDPHQWH DOJXQV LQGLFDGRUHV TXH

QRUWHDUDP D WUDMHWyULD GR SURFHVVR GH XUEDQL]DomR GD 5HJLmR�

3HUFHEHX�VH TXH D UDL] GHVVH SURFHVVR VH HQFRQWUD QR PRGHOR GH RUJDQL]DomR

HFRQ{PLFD GH VXEVWLWXLomR GH LPSRUWDo}HV� LPSOHPHQWDGR QR %UDVLO� LQWHUQDOL]DQGR

JUDQGH SDUWH GD SURGXomR LQGXVWULDO� GHILQLQGR IXQo}HV H REMHWLYRV SDUD D DJULFXOWXUD

WDPEpP LQGXVWULDOL]DQWH� 2 PRGHOR GH LQGXVWULDOL]DomR GD DJULFXOWXUD� YLD SURFHVVR

PRGHUQL]DQWH� WUDQVIRUPRX� FRPR VH GHPRQVWURX� DV UHODo}HV H DV IRUPDV GH

SURGXomR QD DJULFXOWXUD EUDVLOHLUD H� SULQFLSDOPHQWH� QD UHJLRQDO�

1mR REVWDQWH� PHVPR HP PHLR DR DXPHQWR GD SURGXomR�SURGXWLYLGDGH� j

GLQkPLFD WHFQROyJLFD PRGHUQD� j PRQRFXOWXUD H[SRUWDGRUD� HQWUH RXWURV� HVVH

                                                                                                                                      
GH &5<=%2:6.,� &kQGLGR �)RUPDWLRQ GH OD VWUXWXUH DJUDULH DX 5LR *UDQGH GR 6XO�� 7HVH GH GRWRUDPHQWR�
GHIHQGLGD QD 6RUERQQH� 3DULV� HP �����
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SURFHVVR WUDQVIRUPRX SURIXQGDPHQWH D ILVLRQRPLD GR TXDGUR VRFLDO WDQWR GR HVSDoR

DJUiULR TXDQWR GR UXUDO� 8P FRQWLQJHQWH LPHQVR GH WUDEDOKDGRUHV DJUtFRODV IRL

VXEVWLWXtGR SHOD WHFQRORJLD �R TXH FRQWULEXLX SDUD D LQWHQVLILFDomR GD FRQFHQWUDomR

IXQGLiULD�� UHGX]LQGR D SRSXODomR UXUDO� TXH VH FRQFHQWURX HP DOJXQV HVSDoRV

XUEDQRV� FRPR p R FDVR GH 3DVVR )XQGR� &DUD]LQKR� 6ROHGDGH H (UHFKLP�

9LX�VH TXH HVVD PRELOLGDGH FDPSR�FLGDGH� HP� DOJXQV FDVRV� FLGDGH�FLGDGH�

PDLV LQWHQVD QD GpFDGD GH ��� SHUtRGR GH LQWHQVD UXSWXUD QR HVSDoR SURGXWLYR UXUDO�

SURYRFRX R DFUpVFLPR GH WRGDV DV VHGHV PXQLFLSDLV H GLVWULWDLV�

e QHVVD GLQkPLFD GD FRPSOH[LGDGH� GR FRQIOLWR H GDV FRQWUDGLo}HV TXH RV

Q~PHURV� DTXL WUDWDGRV� QmR VmR DSHQDV Q~PHURV� 6mR SHVVRDV TXH SRVVXHP FDUD�

QRPH� LGDGH H FRU� 'LIHUHQFLDP�VH H FRPSOHPHQWDP�VH SRUTXH VmR VH[XDGRV� 1D

FDPLQKDGD� D HVSHUDQoD p D VXD E~VVROD� 1D FLGDGH RX HP RXWURV VtWLRV� FRQWLQXDP

WHLPRVDPHQWH YLYHQGR� 5HHODERUDP VXD LGHQWLGDGH� UHVLVWLQGR H VH LQWHJUDQGR�

HQTXDQWR OXWDP SDUD FRQVWUXLU R VHX HVSDoR IDPLOLDU�

3RU WUiV GH WRGR R SURFHVVR GH H[FOXVmR TXH OHYD j XUEDQL]DomR DFHOHUDGD�

HVFRQGH�VH XPD JDPD GH FRQWUDGLo}HV� 1D UDL]� FRPR VH YLX� DJHP RV IDWRUHV

LQHUHQWHV j GLQkPLFD GR FDSLWDO TXH H[SDQGLQGR�VH QR FDPSR H QD FLGDGH� DYDQoD H

FRQVROLGD�VH HP QRYDV IRUPDV SURGXWLYDV� HQWUHODoDQGR RV �HORV� GRV VHWRUHV DJUiULR�

LQGXVWULDO H ILQDQFHLUR� 2XWURV VHJPHQWRV SURGXWLYRV DUWLFXODP�VH GH PRGR

VXERUGLQDGR H GHSHQGHQWH� FRPR p R FDVR GD SHTXHQD SURGXomR GRV FRORQRV�

3URGX]LQGR GHVGH R SURFHVVR GH RFXSDomR GD UHJLmR VREUH D SHTXHQD SURSULHGDGH�

HP UHJLPH GH WUDEDOKR IDPLOLDU� RV FRORQRV SDVVDUDP D FRQWDU FRP SRXFDV

DOWHUQDWLYDV SDUD VH DGDSWDUHP DR QRYR PRGHOR� 2V PHFDQLVPRV SURSRVWRV SDUD D

GLQDPL]DomR GD JUDQGH SURGXomR GR ELQ{PLR WULJR�VRMD �WHFQRORJLD�ILQDQFLDPHQWR�

FUpGLWR�� LQLFLDOPHQWH SURYRFDUDP HQWXVLDVPR H LQWHQVD GHPDQGD� PDV DFDEDUDP

UHYHODQGR� GH XPD Vy YH]� DV FRQWUDGLo}HV GR PRGHOR H DV GHVVD PRGDOLGDGH

SURGXWLYD� 0HUJXOKDGRV QD HVWDJQDomR� RX QR HQGLYLGDPHQWR� WHQGR GH VH GHVID]HU

GH VHXV EHQV HP UD]mR GDV KLSRWHFDV QmR UHVJDWDGDV � H[SURSULDGRV H H[SXOVRV ��

YLVOXPEUDUDP QD FLGDGH RV �HORV� TXH OKHV SRVVLELOLWDULDP RXWUDV IRUPDV GH

UHLQWHJUDomR QR VLVWHPD SURGXWLYR H YLHUDP HQJURVVDU DV ILOHLUDV� Mi IRUPDGDV SHORV

DVVDODULDGRV QR WUDEDOKR DJUtFROD� � RV DJUHJDGRV� RV PHHLURV HWF � TXH IRUDP RV

SULPHLURV H RV PDLV IDFLOPHQWH VXEVWLWXtGRV SHOD PiTXLQD� (VWD OKHV WLURX� GH XPD Vy

YH]� R WUDEDOKR H R OXJDU GH YLYHU�

3DUD PXLWDV IDPtOLDV D VDtGD GR FDPSR Gi LQtFLR D XPD DQGDQoD HP EXVFD GH

WUDEDOKR� TXDOTXHU TXH VHMD� 6XMHLWDP�VH HP PXLWRV FDVRV� DR VXEHPSUHJR� YDULDGR QD
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]RQD XUEDQD� TXDQGR QmR DR GHVHPSUHJR� YLVWR HVWDUHP VHPSUH HP GHVYDQWDJHP�

SRU QmR FRQVWLWXtUHP PmR�GH�REUD TXDOLILFDGD SDUD R WUDEDOKR IRUD GD WHUUD�

3HUPHLD RV PRYLPHQWRV PDFLoRV XUEDQRV D UHLYLQGLFDomR SRU PHOKRUHV

FRQGLo}HV H SHOD SUHVHQoD PDLV HIHWLYD H HILFD] GR SRGHU SROtWLFR� (VVD UHLYLQGLFDomR

HYLGHQFLD�VH� HQWUH RXWURV� QD GHPDQGD SRU HVFRODV� LQIUD�HVWUXWXUD XUEDQD� SRVWRV

GH VD~GH� H VH ID] SUHVHQWH QDV RUJDQL]Do}HV GH EDLUUR H HP RXWURV PRYLPHQWRV�

7RPD FRUSR� VREUHWXGR� QD VDJD SHOD HPDQFLSDomR SROtWLFR�DGPLQLVWUDWLYD GRV

GLVWULWRV� (VWH IDWR HPHUJH� QD PDLRU SDUWH GRV FDVRV� QR FHQWUR XUEDQR GLVWULWDO�

VREUHWXGR QDTXHOHV GLVWULWRV FRP EDVH KLVWyULFD DVVHQWDGD QD FRORQL]DomR HXURSpLD�

RFRUULGD QR ILQDO GR VpFXOR H LQtFLR GHVWH� +RMH� QD iUHD GH ������ NPò TXH SDVVRX D

SHUWHQFHU DR PXQLFtSLR GH 3DVVR )XQGR� QD GDWD GH VXD LQVWDODomR FRPR PXQLFtSLR�

HP ����� HVWmR LQVWDODGRV RXWURV �� PXQLFtSLRV� FRP iUHD H SRSXODomR

QXPHULFDPHQWH GLIHUHQFLDGDV� $ SULPHLUD HPDQFLSDomR IRL D GH 6ROHGDGH� HP �����

LPSXOVLRQDGD SHOD DomR GHFLVLYD GRV SHFXDULVWDV GD UHJLmR� 2 DQR GH ���� IRL

PDUFDGR SHOD LQVWDODomR GH PDLV GH XPD GH]HQD GH PXQLFtSLRV
��

� &RQTXLVWDQGR R

DSRLR GDV FDWHJRULDV UXUDLV� DV IRUoDV XUEDQDV HPHUJHQWHV OLGHUDUDP R PRYLPHQWR

HPDQFLSDFLRQLVWD H OHYDUDP j FRQFUHWL]DomR XP VRQKR� HP PXLWRV FDVRV� GXUDPHQWH

UHSULPLGR�

'R kPDJR GD FRQMXQWXUD DWXDO HVWmR D HPHUJLU GLYHUVDV TXHVW}HV VRFLROyJLFDV�

WDLV FRPR D TXH VH UHIHUH DR VLJQLILFDGR KLVWyULFR�VRFLDO GHVVHV PRYLPHQWRV�

3UHWHQGH�VH TXH VHMD HVVD D SUy[LPD TXHVWmR GH HVWXGR�

                                                 
��

� (P ����� IRUDP LQVWDODGRV QHVWD 5HJLmR RV PXQLFtSLRV GH $PHWLVWD GR 6XO� %DUUD GR 5LR $]XO� %DUUD )XQGD�

%RD 9LVWD� &DUORV *RPHV� &HQWHQiULR� &KDUXD� &RFKLOKD� &RTXHLURV GR 6XO� (QJHQKR 9HOKR� *HQWLO� *UDPDGR

/RXUHLURV� ,WDSXQFD� /DJRD GRV 7UrV &DQWRV� 0DWR &DVWHOKDQR� 0RUPDoR� 1LFRODX 9HUJXHLUR� 3RQWmR� 3RQWH

3UHWD� 5LR GRV ÌQGLRV� 6DQWR $QW{QLR GR 3DOPD� 6DQWR $QW{QLR GR 3ODQDOWR� 6mR 9DOHQWLP GR 6XO� ;;; GD

6HUUD�
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%,%/,2*5$),$�

%,=� 2� *,5$/',� /� 3UREOHPDV GR %UDVLO� 3RUWR $OHJUH� 0XQGR -RYHP� �����

&$67(//6� 0� $ 4XHVWmR 8UEDQD� 5LR GH -DQHLUR� 3D] H 7HUUD� �����

)81'$d®2 GH (FRQRPLD H (VWDWtVWLFD� 0LJUDo}HV ,QWHUQDV� 56� ,QGLFDGRUHV 6RFLDLV

� 56� 1~PHUR HVSHFLDO� 3RUWR $OHJUH� 56�� Y� � Q� �� � �����

)(51$1'(6� $� 0$7726� 0� 3DVVR )XQGR HP EXVFD GH VXDV UDt]HV� ,Q� $QDLV GR ,

6HPLQiULR 6REUH 8UEDQL]DomR H 'HVHQYROYLPHQWR GH 3DVVR )XQGR� 3DVVR IXQGR� 83)�

����� S� �� � ����

,$11,� 2� &RORQL]DomR H &RQWUD�5HIRUPD $JUiULD QD $PD]{QLD� 3HWUySROLV� 9R]HV�

�����

���������������'LWDGXUD H $JULFXOWXUD� 5LR GH -DQHLUR� &LYLOL]DomR %UDVLOHLUD� �����

,%*( � %UDVLO HP 1~PHURV� 5LR GH -DQHLUR�� Y��� �����

������������ &HQVRV 'HPRJUiILFRV� ����� ����� ����� ����� �����

,7(3$� $ IRUPDomR KLVWyULFR�FXOWXUDO GH 3DVVR )XQGR� ,Q� &XOWXUD H (GXFDomR

3RSXODU� 3DVVR )XQGR� ����� �&RO� 5HOLJLRVLGDGH 3RSXODU� ���

/()(9%5( +�� 'X 5XUDO j O
 8UEDLQ� 3DULV� (GLWRUHV $QWKRSRV 3DULV�� V�G�

0$57,16� -RVp 6� ,PLJUDomR H &ULVH GR %UDVLO $JUiULR� 6mR 3DXOR� 3LRQHLUD� �����

�����������������([SURSULDomR H 9LROrQFLD� 6mR 3DXOR� +8&,7(&� �����

�����������������2V &DPSRQHVHV H D 3ROtWLFD QR %UDVLO� 3HWUySROLV� YR]HV� �����

�����������������&DPLQKDGDV QR &KmR GD 1RLWH� 6mR 3DXOR� +8&,7(&� �����

0$57,1( *HRUJH� ,PSDFWRV 6RFLDLV GR 3URFHVVR GH 0RGHUQL]DomR GD $JULFXOWXUD�

6mR 3DXOR� &RUWr]� �����

2/,9(,5$� )� $� ;� $QQDLV GR 0XQLFtSLR GH 3DVVR )XQGR� 3DVVR )XQGR� 83)� �����

� Y�

2/,9(,5$� 1� HW DOLL� 2 SURFHVVR GH XUEDQL]DomR QR 5LR *UDQGH GR 6XO�

FDUDFWHUtVWLFDV UHFHQWHV� ,Q� $ (FRQRPLD *D~FKD H RV $QRV ��� 8PD 7UDMHWyULD

5HJLRQDO QR &RQWH[WR GD &ULVH %UDVLOHLUD� 3RUWR $OHJUH� )((� �����

5h&.(57� $OGRPDU� $ 3URGXomR &DSLWDOLVWD GR (VSDoR� &RQVWUXomR� 'HVWUXLomR H

5HFRQVWUXoDR GR 7HUULWyULR QR 3ODQDOWR 5LR�*UDQGHQVH� 5LR &ODUR� 81(63� �����

6$,17 : *2/'60,7+ :� 6LVWHPD GH ODYRXUD� PXGDQoD HVWUXWXUDO H PLJUDomR

UXUDO�XUEDQD QR %UDVLO� ,Q� (VWXGRV &(%5$3� 6mR 3DXOR� V�G�

6,1*(5� 3DXO� (FRQRPLD 3ROtWLFD GD 8UEDQL]DomR� 6mR 3DXOR� %UDVLOLHQVH� �����

�����������������������'LQkPLFD 3RSXODFLRQDO H 'HVHQYROYLPHQWR� 6mR 3DXOR� +8&,7(&�

�����
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����������������������'HVHQYROYLPHQWR (FRQ{PLFR H (YROXomR 8UEDQD� 6mR 3DXOR�

&RPSDQKLD (GLWRUD 1DFLRQDO� �����

6,/9$� 0� 3ROtWLFD +DELWDFLRQDO %UDVLOHLUD� 9HUVR H 5HYHUVR� 6mR 3DXOR� FRUWH]� �����

6,/9$1<� $XJXVWR -� GD 6LOYD� 8UEDQL]DomR QRV 3DtVHV HP 'HVHQYROYLPHQWR� 6mR

3DXOR� V�G�

6&+1(,'(5� -� 2� HW DOLL� 5HDOLGDGH %UDVLOHLUD� 3RUWR $OHJUH� (GLWRUD 6XOLQD�

�����

6&+$()(5� -� $V 0LJUDo}HV 5XUDLV H ,PSOLFDo}HV 3DVWRUDLV� 6mR 3DXOR� /R\ROD�

�����

7$9$5(6 GRV 6DQWRV� -RVp 9� 0$78&+26� $ /XWD 3HOD 7HUUD� 3HWUySROLV� 9R]HV�

����

$%675$&7

$1 ($5/,(5 $3352$&+ 2) 7+( 85%$1,=$7,21 352&(66 ,1 3$662 )81'2

(19,5216 � �0$1� 7+,6 /($9,1* ,6 127 *2,1* 72 +$9( %$&.��

7KH SUHVHQW DUWLFOH LV DQ LQWHJUDWLQJ SDUW RI DQ DPSOHU VWXG\ DERXW WKH

XUEDQL]DWLRQ SURFHVV LQ WKH UHJLRQ RI 3DVVR )XQGR� 7KH DQDO\VLV GHVFULEHV WKH VRFLDO�

HFRQRPLF DQG GHPRJUDSKLF PRYHPHQW ZKLFK LV WKH LQGXFWRU RI WKH XUEDQL]DWLRQ LQ WKH

UHJLRQ� 7KH VWXG\ GHSDUWV IURP WKH DVVXPSWLRQ WKDW WKH FKDUDFWHU RI WKH XUEDQL]DWLRQ

SURFHVV RI WKLV UHJLRQ LV LQVHUWHG LQ WKH QDWXUH RI WKH PRYHPHQW RI HFRQRPLF DQG VRFLDO

WUDQVIRUPDWLRQV ZKLFK RFFXUUHG LQ WKLV FRXQWU\ DIWHU WKH �����

.H\�ZRUGV� UHJLRQDO HFRQRP\� XUEDQL]DWLRQ�

 


