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2 SUHVHQWH DUWLJR DQDOLVD R SURFHVVR GH LQFRUSRUDomR GD WHUUD� FRPR HTXLYDOHQWH GH

FDSLWDO � UHQGD FDSLWDOL]DGD GD WHUUD �� j DJULFXOWXUD GH WULJR�VRMD� (VWH SURFHVVR�

GHQRPLQDGR GH D WHUULWRULDOL]DomR GRV FDSLWDOLVWDV GD DJULFXOWXUD� p H[DPLQDGR GHVGH R LQtFLR

GR SURFHVVR GH DUUHQGDPHQWR GRV FDPSRV SRU FDSLWDOLVWDV GD DJULFXOWXUD DRV WUDGLFLRQDLV

SURSULHWiULRV IXQGLiULRV QRV DQRV TXDUHQWD H FLQT�HQWD DWp R DJUDYDPHQWR GDV FRQGLo}HV H

GHFOtQLR GR DUUHQGDPHQWR QRV DQRV RLWHQWD� PRPHQWR HP TXH VH FRQVROLGD D QRYD ILJXUD

VRFLDO GR FDSLWDOLVWD SURSULHWiULR IXQGLiULR�

3DODYUDV�FKDYH� DJULFXOWXUD� JHRJUDILD HFRQ{PLFD� HFRQRPLD UHJLRQDO�

��,1752'8d®2�

(VWH DUWLJR DSUHVHQWD UHVXOWDGRV GH SHVTXLVD QR kPELWR GD *HRJUDILD (FRQ{PLFD

H 6RFLDO� (OH WUDWD GH TXHVW}HV VyFLR�HFRQ{PLFR�WHUULWRULDLV HP 3DVVR )XQGR H

PXQLFtSLRV YL]LQKRV� FRPR &DUD]LQKR� 6DUDQGL� 5RQGD $OWD HWF���

1RV PXQLFtSLRV DFLPD� D DWHQomR GD SHVTXLVD FHQWURX�VH QD SURGXomR FDSLWDOLVWD

GH WULJR�VRMD� (OD WUDWRX� EDVLFDPHQWH� GR DUUHQGDPHQWR GH FDPSRV D SDUWLU GH

PHDGRV GD GpFDGD GH �� H GH ORWHV FRORQLDLV H SHTXHQDV SRVVHV� D SDUWLU GD GpFDGD

GH ��� SDUD D SUiWLFD GHVWDV ODYRXUDV� 'H IRUPD DOWHUQDWLYD UHODWLYDPHQWH j PDLRU

SDUWH GD OLWHUDWXUD TXH WUDWD GD SURGXomR GH WULJR�VRMD� TXH DERUGD� YLD GH UHJUD�

                                                 


0HVWUH HP *HRJUDILD SHOD 81(63 � 8QLYHUVLGDGH (VWDGXDO 3DXOLVWD� &DPSXV GH 5LR &ODUR� 6mR 3DXOR�

3URIHVVRU GR 'HSDUWDPHQWR GH *HRJUDILD GD 8)5*6 � 8QLYHUVLGDGH )HGHUDO GR 5LR *UDQGH GR 6XO� 3RUWR

$OHJUH� ([� SURIHVVRU GD 8QLYHUVLGDGH GH 3DVVR )XQGR�
�
2 DUWLJR DSUHVHQWD XP DVSHFWR GD SHVTXLVD �$ 3URGXomR &DSLWDOLVWD GR (VSDoR� &RQVWUXomR� 'HVWUXLomR H

5HFRQVWUXomR GR 7HUULWyULR QR 3ODQDOWR 5LRJUDQGHQVH�� ����� $ SDVVDJHP �2 $UUHQGDPHQWR &DSLWDOLVWD GD

7HUUD�� DTXL DSUHVHQWDGD FRP PRGLILFDo}HV� ID] SDUWH GR FDS� ,, � $ 7HUULWRULDOL]DomR GRV &DSLWDOLVWDV H D

'HVWUXLomR GR 7HUULWyULR &DPSRQrV� $ SHVTXLVD IRL UHDOL]DGD QD 8QLYHUVLGDGH (VWDGXDO 3DXOLVWD� FDPSXV GH

5LR &ODUR� H QD 8QLYHUVLGDGH GH 3DVVR )XQGR� HQWUH ���� H ����� 2 DXWRU DJUDGHFH D %HDWUL] 0DULD 6RDUHV

3RQWHV H D $ULRYDOGR GH 2OLYHLUD TXH DFRPSDQKDUDP DV GLYHUVDV HWDSDV GD SHVTXLVD�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52� ���� 3� ������



66 Teor. Evid. Econ., Passo Fundo, v. 1, n. 2, p. 65-106, novembro 1993 
 

TXHVW}HV WpFQLFDV FRPR SURGXWLYLGDGH� iUHD SODQWDGD� WHQGrQFLDV GH PHUFDGR HWF��

SURFXURX�VH QHVWD SHVTXLVD WUDEDOKDU DVSHFWRV DWp HQWmR SRXFR H[SORUDGRV� FRPR p R

FDVR GR DUUHQGDPHQWR QD FRQVWLWXLomR GHVWDV ODYRXUDV�

1D RULJHP GD WULWLFXOWXUD QRV PXQLFtSLRV GH 3DVVR )XQGR� &DUD]LQKR�� 6DUDQGL�

5RQGD $OWD HWF� HQFRQWUD�VH XPD FDUDFWHUtVWLFD TXH GLVWLQJXH HVWD iUHD GDV GLYHUVDV

RXWUDV GH DJULFXOWXUD FDSLWDOLVWD QR SDtV� $ UHJUD QR %UDVLO p TXH RV HPSUHHQGHGRUHV

FDSLWDOLVWDV QD DJULFXOWXUD VmR� GHVGH D RULJHP GD DWLYLGDGH� DR PHVPR WHPSR�

FDSLWDOLVWDV H SURSULHWiULRV GD WHUUD� 6mR H[HPSORV D ODYRXUD FDQDYLHLUD QR 1RUGHVWH�

D FDIHLFXOWRUD H D FLWULFXOWRUD QR 6XGHVWH� $TXL� FRPR QD iUHD GR DUUR] QR VXO GR

HVWDGR GR 5LR *UDQGH GR 6XO� QD RULJHP GR HPSUHHQGLPHQWR� R SURSULHWiULR GD

WHUUD �RX SURSULHWiULR IXQGLiULR� p XP SHUVRQDJHP VRFLDO H R FDSLWDOLVWD

HPSUHHQGHGRU� RXWUR� $ SDUWLU GDV UHODo}HV TXH VH HVWDEHOHFHP HQWUH RV SURSULHWiULRV

IXQGLiULRV� RV FDSLWDOLVWDV H RV DVVDODULDGRV p TXH VH H[DPLQD D JrQHVH H DV PXGDQoDV

GR DUUHQGDPHQWR� 7UDWD�VH GD LQYHVWLJDomR GH XPD GDV IDFHV IXQGDPHQWDLV GD

H[SDQVmR GR FDSLWDOLVPR QD DJULFXOWXUD� QR FHQWUR�QRUWH GR 5LR *UDQGH GR 6XO�

��� 2 SUREOHPD GH SHVTXLVD

$ WHPiWLFD JHUDO GD SHVTXLVD GL] UHVSHLWR DR HVWXGR GD WHUULWRULDOLGDGH GDV

GLIHUHQWHV FODVVHV VRFLDLV� DWUDYpV GR SURFHVVR GH WUDQVIRUPDomR GDV IRUPDV

IXQGLiULDV� $ W{QLFD GD DQiOLVH HVWi FHQWUDGD QDV UHODo}HV HQWUH DV GLVWLQWDV FODVVHV

VRFLDLV H HVWDV� SRU VXD YH]� FRP D HVWUXWXUD IXQGLiULD QR FRQWH[WR GD WUDQVIRUPDo}HV

GR FDSLWDOLVPR� &RQWHPSOD�VH DV UHODo}HV FRQWUDGLWyULDV GH SURGXomR H FRPR HVVDV

FRQFUHWL]DP�VH QD DSURSULDomR GD WHUUD DJUtFROD� FDUDFWHUL]DQGR D WHUULWRULDOL]DomR

GDV FRQWUDGLo}HV GR PRGR FDSLWDOLVWD GH SURGXomR�

$R ILQDO GR VpFXOR ;,;� D HFRQRPLD� FRPDQGDGD SHORV SURSULHWiULRV IXQGLiULRV�

SHFXDULVWDV� QRV FDPSRV� SDVVD SRU DOWHUDo}HV FRP D HQWUDGD GH LPLJUDQWHV

HVWUDQJHLURV QDV WHUUDV GH PDWR� FRPSRQGR�VH XP QRYR TXDGUR VRFLDO H HFRQ{PLFR�

1DV SULPHLUDV GXDV RX WUrV GpFDGDV GR VpFXOR ;;� HQFRQWUD�VH FRQVROLGDGD D

SUHVHQoD� QR FHQWUR�QRUWH� GH JUXSRV VRFLDLV GLVWLQWRV� FRP LQWHUHVVHV LJXDOPHQWH

GLVWLQWRV� EHP FRPR D SURSULHGDGH SULYDGD H XPD DJULFXOWXUD FDPSRQHVD� QmR�

FDSLWDOLVWD� GH FDUiWHU IDPLOLDU�

(QFRQWUDP�VH SUHVHQWHV� GHVWD IRUPD� QR FHQWUR QRUWH� R SURSULHWiWLR IXQGLiULR�

DGPLQLVWUDQGR XPD SHFXiULD GHFDGHQWH� FDPSRQHVHV FDERFORV QmR SURSULHWiULRV�

WUDEDOKDQGR QHVVDV ID]HQGDV� VRE UHODo}HV GH WUDEDOKR QmR FDSLWDOLVWDV� FDPSRQHVHV

FRORQRV SHTXHQRV SURSULHWiULRV� H[HUFHQGR XPD SROLFXOWXUD DOLPHQWDU FRP EDVH QR
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WUDEDOKR IDPLOLDU� YLVDQGR DR PHUFDGR H j VXD UHSURGXomR VLPSOHV� -XQWR j

DJULFXOWXUD GH WUDEDOKR IDPLOLDU� R WULJR WRUQD�VH GH LQWHUHVVH GR (VWDGR 1DFLRQDO�

(VWH LQWHUHVVH p FRQVXEVWDQFLDGR QR VHQWLGR GH UHGX]LUHP�VH DV LPSRUWDo}HV� EHP

FRPR GH DUWLFXODU VXD SURGXomR j LQG~VWULD PRDJHLUD� ORFDOL]DGD QD UHJLmR H H[WUD�

UHJLmR� SULQFLSDOPHQWH QDV FDSLWDLV GRV FHQWUR�VXO GR SDtV�

1R FHQWUR�QRUWH GR 5LR *UDQGH GR 6XO� QDV SULPHLUDV GXDV RX WUrV GpFDGDV�

DOpP GD H[LVWrQFLD GRV JUXSRV VRFLDLV DFLPD DOXGLGRV� GH UHODo}HV GH WUDEDOKR QmR

FDSLWDOLVWDV� GH XPD UHODWLYD FRQVROLGDomR GD SURSULHGDGH SULYDGD� Ki WDPEpP XPD

PHUFDGRULD � R WULJR � GH LQWHUHVVH GR (VWDGR� 1R FHQWUR�QRUWH� GHVHQYROYH�VH XPD

FUHVFHQWH HVSHFXODomR GH �QHJyFLRV DOYLVVDUHLURV� HP WRUQR GD DJULFXOWXUD� ,VWR WRUQD�

VH SDXODWLQDPHQWH H[SUHVVR D SDUWLU GDV SULPHLUDV GLUHWUL]HV JRYHUQDPHQWDLV GD

�5HYROXomR GH ���� SULQFLSDOPHQWH DSyV ����� TXH YLVDP D HVWLPXODU D SURGXomR GH

WULJR SDUD DWHQGHU D XP FUHVFHQWH PHUFDGR XUEDQR FRQVXPLGRU�

(QWUH DV GpFDGDV GH �� H ��� SULQFLSDOPHQWH QHVWD ~OWLPD� p TXH VH SRGH

SHUFHEHU� FRP PDLRU QLWLGH]� RV DYDQoRV GDV SROtWLFDV DJUtFRODV JRYHUQDPHQWDLV� SRU

XP ODGR� H RV DYDQoRV H UHFXRV GRV JUXSRV VRFLDLV ORFDLV� GH RXWUR� QR TXH GL] UHVSHLWR

j H[HFXomR GRV SURMHWRV HVSHFtILFRV GH FDGD JUXSR VRFLDO QR FRQWH[WR GDV

WUDQVIRUPDo}HV GR FDSLWDOLVPR QD DJULFXOWXUD�

2 FHQWUR�QRUWH� D SDUWLU GRV DQRV ��� SULQFLSDOPHQWH QD GpFDGD GH ��� GH

UHODWLYDPHQWH LVRODGR H GLVWDQWH GRV PHUFDGRV FRQVXPLGRUHV HP QtYHO QDFLRQDO� SDVVD

D VHU DUWLFXODGR DRV LQWHUHVVHV GHVWHV PHUFDGRV H GR (VWDGR 1DFLRQDO� (VWH� QR

GHVHPSHQKR GH UHSUHVHQWDomR GRV GLYHUVRV LQWHUHVVHV QR FHQiULR QDFLRQDO�

SULQFLSDOPHQWH GD EXUJXHVLD LQGXVWULDO HPHUJHQWH� SDVVD SURJUHVVLYDPHQWH D

EHQHILFLDU RV JUDQGHV PRLQKRV GH IDULQKD GH WULJR� LQVWDODGRV QR SDtV� 2 (VWDGR YLVD�

WDPEpP� D JDUDQWLU SmR EDUDWR jV PHVDV GH FODVVH PpGLD H GR SUROHWDULDGR QXP

%UDVLO TXH SURJUHVVLYDPHQWH VH LQGXVWULDOL]D H VH XUEDQL]D�

$R PHVPR WHPSR HP TXH R (VWDGR EHQHILFLD RV JUDQGHV PRLQKRV QRV JUDQGHV

FHQWURV XUEDQRV� QRV FDPSRV GR FHQWUR�QRUWH GR HVWDGR� DV SROtWLFDV DJUtFRODV

SURSRUFLRQDP R VXUJLPHQWR GH XPD QRYD ILJXUD QR FHQiULR VRFLDO� R FDSLWDOLVWD�

HPSUHViULR UXUDO� ORFDOPHQWH GHQRPLQDGR GH �JUDQMHLUR�� YLD GH UHJUD GHVFHQGHQWH

GH FDPSRQHVHV FRORQRV� (VVH GHVFHQGHQWH� DR FRQWUiULR GH VHXV DQWHFHVVRUHV� p PDLV

XUEDQR� WUDPLWDQGR FRP QHJyFLRV H FRP ILQDQFLDPHQWRV EDQFiULRV� WHQGR� HP JHUDO�

Mi GHVHQYROYLGR� DQWHULRUPHQWH� DWLYLGDGHV OLJDGDV j SHTXHQD LQG~VWULD GH RULJHP

UXUDO�

2 SURFHVVR GH DUWLFXODomR GD iUHD HP HQIRFR DR PHUFDGR QDFLRQDO� LQWHUQDFLRQDO

H DR ULWPR GR FDSLWDOLVPR PRQRSROLVWD SURVVHJXH PDLV YLJRURVDPHQWH QR SHUtRGR GH
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���� HP GLDQWH� 1R FHQWUR�QRUWH� D WUDQVIRUPDomR GR FDSLWDOLVPR FRQGX]� DVVLP� QDV

WUrV ~OWLPDV GpFDGDV� PDLV UDSLGDPHQWH DR DJXoDPHQWR GDV FRQWUDGLo}HV HFRQ{PLFDV

H SROtWLFDV� (VWDV SRGHP� JHQHULFDPHQWH� VHU SHUFHELGDV� DR QtYHO GD SUiWLFD

SURGXWLYD GDV SULQFLSDLV FDWHJRULDV H FODVVHV VRFLDLV SUHVHQWHV�

2 DUUHQGDPHQWR p XPD GDV FRQGLo}HV TXH OHYDP RV FDSLWDOLVWDV GD DJULFXOWXUD DR

SURFHVVR GH WHUULWRULDOL]DomR� +i YiULDV RXWUDV FRQGLo}HV� WDQWR GH RUGHP LQWHUQD

FRPR GH RUGHP H[WHUQD TXH GHYHP VHU FRQVLGHUDGDV SDUD D RFRUUrQFLD GR

DUUHQGDPHQWR H GD WHUULWRULDOL]DomR GRV FDSLWDOLVWDV GD DJULFXOWXUD� $V GH RUGHP

LQWHUQD DRV SURFHVVRV VRFLDLV VmR� D RULJHP VRFLDO GRV FDSLWDOLVWDV FRPR FODVVH� DV

RULJHQV GDV UHODo}HV FRQWUDGLWyULDV GH SURGXomR GHVWD FODVVH FRP DV GLYHUVDV RXWUDV

FODVVHV� D GLVSRQLELOLGDGH GD WHUUD H GH PmR�GH�REUD SDUD DVVDODULDU EHP FRPR R

DUUHQGDPHQWR FDSLWDOLVWD GD WHUUD� $V FRQGLo}HV GH RUGHP H[WHUQD VmR DV SROtWLFDV

S~EOLFDV SDUD D DJULFXOWXUD GH WULJR�VRMD� R SDSHO GR FUpGLWR H GD WHFQRORJLD� RV

PHUFDGRV QDFLRQDLV H LQWHUQDFLRQDLV� D UHODomR DJULFXOWXUD�LQG~VWULD HWF� $TXL DQDOLVD�

VH XPD GDV FRQGLo}HV TXH OHYDP DR SURFHVVR GH WHUULWRULDOL]DomR GRV FDSLWDOLVWDV GD

DJULFXOWXUD� TXDO VHMD D FRQGLomR LQWHUQD jV GLIHUHQWHV FODVVHV VRFLDLV� TXH p R

DUUHQGDPHQWR�

��� ,QVHUomR GR SUREOHPD GH SHVTXLVD QXPD SHULRGL]DomR

$ SHULRGL]DomR TXH VH DGRWD QHVWD LQYHVWLJDomR DGYpP� SULQFLSDOPHQWH� GRV

SURFHVVRV FRQFUHWRV� LQWHUQRV jV UHODo}HV VRFLDLV H DV UHODo}HV GH DSURSULDomR GD EDVH

IXQGLiULD� SULQFLSDOPHQWH KLVWyULFRV� H j iUHD GH SHVTXLVD�

$R PHVPR WHPSR HP TXH VH SULYLOHJLDP RV PDUFRV KLVWyULFRV ORFDLV� OHYDP�VH HP

FRQVLGHUDomR PRYLPHQWR JHUDO GR FDSLWDOLVPR H DV Do}HV GR (VWDGR QR SDtV� (VVHV

~OWLPRV� PDLV JHUDLV� VH QmR GmR FRQWD GH WRGD D H[WHQVmR GRV SURFHVVRV ORFDLV� HVWmR�

HP ~OWLPD DQiOLVH� UHODFLRQDGRV DRV SULPHLURV�

, � ���� � ���� � SHUtRGR GH LQtFLR GD FULVH GD WHUUD FDPSRQHVD H GD

FRQVROLGDomR GD ILJXUD GR FDSLWDOLVWD FRPHUFLDQWH QRV SHTXHQRV H PpGLRV Q~FOHRV

XUEDQRV� ,QtFLR GRV QHJyFLRV HQWUH SURSULHWiULRV IXQGLiULRV WUDGLFLRQDLV FRP

FDSLWDOLVWDV FRPHUFLDQWHV� PDGHLUHLURV H WULWLFXOWRUHV�

(VWH PRPHQWR LQVHUH�VH QR FRQMXQWR GD HFRQRPLD FDSLWDOLVWD EUDVLOHLUD�

DSUR[LPDGDPHQWH QR SHUtRGR FRPSUHHQGLGR HQWUH ���� � ����� (VWD SULPHLUD

JUDQGH IDVH DSyV �� FDUDFWHUL]D�VH SHOR IDWR GH D ROLJDUTXLD DJURH[SRUWDGRUD GHL[DU

GH VHU D IUDomR GH FODVVH QR SRGHU� DOWHUQDQGR�VH D FRPSRVLomR GH IRUoDV H DV

SULRULGDGHV SROtWLFR �HFRQ{PLFDV �6,1*(5� ����� ��� � ���� $ SDUWLU GH ��� HPHUJH R
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(VWDGR EXUJXrV� TXH� GHUURWDQGR R (VWDGR ROLJiUTXLFR� FRQGHQD R OLEHUDOLVPR

HFRQ{PLFR H RUJDQL]D R PHUFDGR EUDVLOHLUR� 2 (VWDGR SDVVD D FHQWUDU VXD DWHQomR�

HQWUH ���� � ����� QR QDFLRQDO�FDSLWDOLVPR� FRPR IRUPD GH VXSHUDU D GHSHQGrQFLD

HVWUXWXUDO GD HFRQRPLD EUDVLOHLUD �,$11,� ����� �� � ����

,, � ���� � ���� SHUtRGR GR LQtFLR GD DJULFXOWXUD FDSLWDOLVWD� FRP RFRUUrQFLD GR

DUUHQGDPHQWR GH WHUUDV GH FDPSR H GD HPHUJrQFLD GRV FDSLWDOLVWDV GD DJULFXOWXUD� QR

LQtFLR GR FDSLWDOLVPR PRQRSROLVWD QR SDtV�

(VWH VHJXQGR PRPHQWR LQVHUH�VH� DSUR[LPDGDPHQWH� QR SHUtRGR HQWUH ���� �

����� FDUDFWHUL]DGR DR QtYHO GR FDSLWDOLVPR HP HVFDOD QDFLRQDO� SHOD H[SDQVmR GR

FDSLWDO PRQRSROLVWD WUDQVQDFLRQDO H HVWDWDO �6,1*(5� ����� ��� � ��� H SHOD

LPSODQWDomR GH XP EORFR GH LQYHVWLPHQWRV�LQGXVWULDOL]DomR SHVDGD� +i PRPHQWRV

LPSRUWDQWHV QR SHULRGR� D H[SDQVmR FDSLWDOLVWD HQWUH ���� � ����� DSRLDGD QR (VWDGR

H QR QRYR FDSLWDO HVWUDQJHLUR� H D GHSUHVVmR� HQWUH ���� � ��� FRP D TXHGD GD WD[D GH

LQYHVWLPHQWRV� 2V DQRV ���� � �� FRUUHVSRQGHP DR ILQDO GD FULVH HFRQ{PLFD GR LQtFLR

GRV DQRV ��� TXDQGR R DXPHQWR� HP WRGRV RV WDPDQKRV GH SURSULHGDGH UXUDO� p

SUDWLFDPHQWH JHQHUDOL]DGR QR SDtV� 2 FUHVFLPHQWR GDV JUDQGHV SURSULHGDGHV p�

SRUpP� OLJHLUDPHQWH PDLRU GR TXH R GDV SHTXHQDV �6,/9,$� ����� ��� � ����

,,, � ���� � ������� � SHUtRGR GD FRQVROLGDomR GRV FDSLWDOLVWDV GD DJULFXOWXUD QR

FRQWH[WR GD FRQVROLGDomR GDV WUDQVIRUPDo}HV HVWUXWXUDLV H GD LQVHUomR GR %UDVLO QD

QRYD GLYLVmR LQWHUQDFLRQDO GR WUDEDOKR�6,1*(5� ����� ��� � ����

(VWH SHUtRGR p XP QRYR FLFOR GH H[SDQVmR�UHWUDomR GD FULVH EUDVLOHLUD� (P �����

Gi�VH R LQtFLR GD IDVH GH UHFXSHUDomR GD FULVH TXH GRPLQD QRV SULPHLURV DQRV GD

GpFDGD GH ��� 2V DQRV �� VmR D IDVH GHSUHVVLYD TXH VH VHJXH j DFHOHUDoDR GD VHJXQGD

PHWDGH GRV DQRV ��� GHSRLV GR DXJH ���� � �� �6,/9$� ����� ���� (QWUH DV QRYDV

PHUFDGRULDV DJUtFRODV SDVVDP D GHVWDFDU�VH D VRMD H D ODUDQMD� FRPR JHUDGRUDV GH

GLYLVDV SDUD R SDJDPHQWR GD GtYLGD H[WHUQD� &RP LVVR WRUQDP�VH DLQGD PDLV

FRPSOH[DV DV UHODo}HV GH SURGXomR� H RV VLVWHPDV SURGXWLYRV� $ DJULFXOWXUD p�

GHILQLWLYDPHQWH� VXMHLWD DR FDSLWDO LQGXVWULDO H ILQDQFHLUR�

��� )XQGDPHQWDomR WHyULFD H GHILQLomR GH FRQFHLWRV

(VWD SHVTXLVD DFHUFD GR DUUHQGDPHQWR VHJXH � EDVLFDPHQWH � RV UHIHUHQFLDLV

WHyULFRV TXH WUDEDOKDP FRP FRQFHLWRV H FDWHJRULDV FRP HQIRTXHV UHODWLYDPHQWH

UHFHQWHV HP *HRJUDILD� (VWHV YrP PHUHFHQGR SHVTXLVDV HP YiULDV IUHQWHV� 2V

FRQFHLWRV� TXH DTXL VmR HPSUHJDGRV� GHULYDP� EDVLFDPHQWH� GDV FDWHJRULDV IRUPDomR

WHUULWRULDO � WHUULWyULR H UHQGD GH WHUUD�
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3RGH�VH HQWHQGHU SRU IRUPDomR WHUULWRULDO R FRQMXQWR GR HVSDoR EUDVLOHLUR

DSURSULDGR SHOR (VWDGR H SHODV GLIHUHQWHV FODVVHV VRFLDLV� HP FRQGLo}HV GLYHUVDV� H

SHOR FDSLWDO� 2 WHUULWyULR VHULD� DVVLP� DR PHVPR WHPSR TXH �FKmR � WHUUD � PDWpULD��

OXJDU GD DWXDomR GDV GLIHUHQWHV FODVVHV VRFLDLV H GR (VWDGR TXH RSHUD QR VHQWLGR GH

UHVSDOGDU D SURGXomR H UHSURGXomR GR FDSLWDO� $ RUJDQL]DomR GR WHUULWyULR� SRU VXD

YH]� HVWi OLJDGD DR IHQ{PHQR GD UHQGD GD WHUUD� TXH GHVHPSHQKD XP SDSHO

IXQGDPHQWDO HP VXD FRQILJXUDomR �&$/$%, 	 ,1'29,1$� ������

$ UHQGD GD WHUUD� SRU VXD YH]� p XPD FDWHJRULD PXLWR LPSRUWDQWH QD (FRQRPLD

3ROtWLFD� SDUD D FRPSUHHQVmR GD UHDOLGDGH GR FDPSR H GD FLGDGH� SRLV� HP DPEDV� D

WHUUD p XP FRPSRQHQWH PXLWR LPSRUWDQWH� 7RGD SRUomR GH WHUUD Gi� D TXHP GHOD

SULYDGDPHQWH VH DSURSULD� XP �GLUHLWR� RX XP PRQRSyOLR GH REWHU XP JDQKR

SHUPDQHQWH TXHU VHMD YHQGHQGR� DOXJDQGR� RX PHVPR� GHL[DQGR�D LPSURGXWLYD�

�$ UHQGD GD WHUUD� VRE R PRGR FDSLWDOLVWD GH SURGXomR� p VHPSUH VREUD DFLPD GR
YDORU GDV PHUFDGRULDV� RX VHMD� OXFUR H[WUDRUGLQiULR SHUPDQHQWH �DFLPD GR OXFUR PpGLR�
TXH WRGR FDSLWDOLVWD TXH H[SORUD D WHUUD DWUDYpV GH UHODo}HV GH WUDEDOKR DVVDODULDGR�
HPEROVD� ����� D UHQGD GH WHUUD SUp�FDSLWDOLVWD TXH QDVFH QD SURGXomR� WHP VXD RULJHP QD
GLVWULEXLomR GD PDLV�YDOLD� RQGH D FRQGLomR GH SURSULHWiULR GD WHUUD OKH JDUDQWH R GLUHLWR
GH UHFHEHU D UHQGD DVVLP FRPR R FDSLWDOLVWD UHFHEH R OXFUR PpGLR � �2/,9(,5$� �����
����

(VWi VH WUDWDQGR DTXL� SRUWDQWR� GD UHQGD H GR DUUHQGDPHQWR FDSLWDOLVWD GD

WHUUD� 4XDQGR VH UHIHUHP HVWHV FRQFHLWRV QR WH[WR� HVWi�VH WUDWDQGR� VHPSUH� GH UHQGD

H DUUHQGDPHQWR FDSLWDOLVWD GD WHUUD� -i D UHQGD SUp�FDSLWDOLVWD WHP VXD RULJHP QD

SURGXomR FDPSRQHVD� &DUDFWHUL]D�VH SRU VHU GLUHWDPHQWH SURGXWR H[FHGHQWH GR

WUDEDOKR GR SHTXHQR SURGXWRU DJUtFROD� 'HQRPLQD�VH GH UHQGD SUp�FDSLWDOLVWD SHOR

IDWR GH TXH VXD RULJHP UHPRQWD DR SHUtRGR DQWHULRU DR FDSLWDOLVPR� IRUD GR %UDVLO�

$WXDOPHQWH HODV GHYHP VHU HQWHQGLGDV GHQWUR GD OyJLFD FRQWUDGLWyULD GR FDSLWDO TXH

PDQWpP DV IRUPDV FDPSRQHVDV GD UHQGD SUp�FDSLWDOLVWD GD WHUUD�

2XWUR FRQFHLWR PXLWR LPSRUWDQWH p R GH UHQGD FDSLWDOL]DGD GD WHUUD� XPD YH]

TXH D WHUUD� PHVPR QmR VHQGR XPD PHUFDGRULD SURGX]LGD� RIHUHFH JDQKRV D TXHP

GHOD VH DSURSULD�

�&RP R GHVHQYROYLPHQWR GR PRGR FDSLWDOLVWD GH SURGXomR� FRQVHT�HQWHPHQWH FRP D
FRQVROLGDomR GR UHJLPH GD SURSULHGDGH SULYDGD GD WHUUD H GD SURGXomR GH PHUFDGRULDV QD
DJULFXOWXUD� D WHUUD� R VROR� WDPEpP IRUDP WUDQVIRUPDGRV HP PHUFDGRULDV� (QWUHWDQWR�
GHYH�VH VDOLHQWDU TXH VH WUDWD GH XPD PHUFDGRULD HVSHFLDO� XPD PHUFDGRULD TXH� DR
FRQWUiULR GDV GHPDLV� QmR FRQVWLWXL XP SURGXWR GR WUDEDOKR KXPDQR� QmR WHP YDORU FRPR
DV GHPDLV PHUFDGRULDV �TXH VmR SURGXWRV GR WUDEDOKR KXPDQR��
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�����

$VVLP� D WHUUD QmR JHUD OXFUR� FRPR ID] R FDSLWDO� PDV VLP UHQGD� 6RE R PRGR

FDSLWDOLVWD GH SURGXomR R SUHoR GD WHUUD p� SRUWDQWR� UHQGD FDSLWDOL]DGD H QmR FDSLWDO�

4XDQGR� SRLV� RV FDSLWDOLVWDV FRPSUDP D WHUUD� HVWmR FRQYHUWHQGR R VHX FDSLWDO GLQKHLUR

HP UHQGD FDSLWDOL]DGD� UHQGD DQWHFLSDGD� RX VHMD� HVWmR DGTXLULQGR R GLUHLWR GH H[WUDLU

UHQGD� PHVPR QDTXHOHV OXJDUHV RQGH DSDUHQWHPHQWH HOD SRGH QmR H[LVWLU� �2/,9(,5$�

����� ����

$VVLP� D FRPSUD GD WHUUD SHORV FDSLWDOLVWDV GD DJULFXOWXUD� VHMD SDUD FXOWLYi�OD�

YHQGr�OD RX GHL[i�OD LPSURGXWLYD� Gi�OKHV R PRQRSyOLR GH H[WUDLU GD PHVPD D UHQGD

FDSLWDOL]DGD GD WHUUD� L�p� JDQKRV DQWHFLSDGRV� $ LQFRUSRUDomR GD WHUUD DR SURFHVVR GH

SURGXomR FDSLWDOLVWD p� DVVLP � XP SURFHVVR GH LQFRUSRUDomR GH WHUUD FRPR

HTXLYDOHQWH GH FDSLWDO� (VWH SURFHVVR GH LQFRUSRUDomR GH UHQGD FDSLWDOL]DGD p

GHQRPLQDGD GH WHUULWRULDOL]DomR GRV FDSLWDOLVWDV GD DJULFXOWXUD�

$ WHUULWRULDOL]DomR VLJQLILFD� SRUWDQWR� TXH RV HPSUHHQGHGRUHV GD DJULFXOWXUD

FDSLWDOLVWD HVWHQGHP VHX SRGHU HFRQ{PLFR VREUH WHUUDV DJUtFRODV TXH DQWHV QmR OKHV

SHUWHQFLDP� &RP LVWR HOHV REWrP R PRQRSyOLR GH H[WUDLU UHQGD GR FRQMXQWR GD

VRFLHGDGH� (VWD SDJD�OKHV� DWUDYpV GR SUHoR ILQDO GDV PHUFDGRULDV DJUtFRODV� D UHQGD

GD WHUUD HPEXWLGD QR SUHoR ILQDO GDV PHUFDGRULDV� e HVWH XP GRV VHQWLGRV GR

FKDPDGR JDQKR H[WUDRUGLQiULR SHUPDQHQWH� $VVLP� R FDSLWDOLVWD GD DJULFXOWXUD� QD

FRQGLomR GH FDSLWDOLVWD SURSULHWiULR IXQGLiULR� SDVVD D UHFHEHU� DOpP GR OXFUR PpGLR

SRU VXDV PHUFDGRULDV� WDPEpP D UHQGD GD WHUUD� XPD YH] TXH HOHV SDVVDP D

WHUULWRULDOL]DU�VH�

2 DUUHQGDPHQWR p XP GRV FRPSRQHQWHV HVVHQFLDLV QR SURFHVVR GH H[SDQVmR H

FRQVROLGDomR GR FDSLWDOLVPR QR FDPSR H VXDV PDQLIHVWDo}HV� QDV WHUUDV GR FHQWUR�

QRUWH GR 5LR *UDQGH GR 6XO� 1HVVDV� R DUUHQGDPHQWR p D H[WHUQDOL]DomR GDV UHODo}HV

TXH VH GmR HQWUH SURSULHWiULRV IXQGLiULRV� RV FDSLWDOLVWDV TXH LQYHVWHP QD DJULFXOWXUD

H RV WUDEDOKDGRUHV UXUDLV� +i Dt� SRLV� R HQYROYLPHQWR GH FODVVHV GLVWLQWDV� 1R %UDVLO�

FRQIRUPH DILUPDGR DQWHULRUPHQWH � YLD GH UHJUD� SURSULHWiULR IXQGLiULR H FDSLWDOLVWD

VmR D PHVPD SHVVRD� $ SDUWLU GD VHJXQGD PHWDGH GR VpFXOR ��� HQFRQWUDP�VH� QD iUHD

GH SHVTXLVD� RV SURSULHWiULRV IXQGLiULRV WUDGLFLRQDLV H RV FDSLWDOLVWDV HPHUJHQWHV HP

IDVH GH LQtFLR GH QHJyFLRV� FRP LQWHUHVVH JLUDQGR HP WRUQR GD UHQGD GD WHUUD H GR

OXFUR� UHVSHFWLYDPHQWH�

$ SURSULHGDGH IXQGLiULD� WDO FRPR VXUJH QD VRFLHGDGH PRGHUQD� HQFRQWUD�VH QD

EDVH GD HFRQRPLD SDUD TXH R FDSLWDOLVWD SRVVD DPSOLDU VHXV LQYHVWLPHQWRV� $

SURSULHGDGH IXQGLiULD H VHX YDORU HFRQ{PLFR � LVWR p� D YDORUL]DomR GHVVH PRQRSyOLR

QD EDVH GD SURGXomR� Vy DSDUHFH� QR PXQGR PRGHUQR� FRP GHVHQYROYLPHQWR GD
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SURGXomR FDSLWDOLVWD� 3DUD 0DU[� � R DUUHQGDWiULR SURGX] WULJR HWF� FRPR R IDEULFDQWH

SURGX] ILRV RX PiTXLQDV� $ VXSRVLomR GH R PRGR FDSLWDOLVWD GH SURGXomR VH WHU

DSRGHUDGR GD DJULFXOWXUD LPSOLFD TXH HOH GRPLQD WRGDV DV HVIHUDV GD SURGXomR H GD

VRFLHGDGH EXUJXHVD TXH� SRUWDQWR� WHP� HP WRGD D SOHQLWXGH� DV FRQGLo}HV GR

VLVWHPD� WDLV FRPR D OLYUH FRQFRUUrQFLD GRV FDSLWDLV� SRVVLELOLGDGH GH WUDQVIHUL�ORV GH

XP UDPR SDUD RXWUR� WD[D LJXDO GH OXFUR PpGLR� HWF �0$5;� ����� �����

2 DUUHQGDWiULR � DR SUHFLVDU SDJDU XPD UHQGD SDUD VH DSURSULDU GH WHUUD� ID]

FRP TXH HVVD VH WUDQVIRUPH QXPD PHUFDGRULD� $ WHUUD HPHUJH DVVLP FRPR XP

REVWiFXOR DR FDSLWDO� FULDQGR�VH XPD FRQWUDGLomR TXH DQWHS}H D WHUUD DR PHVPR� 2

HPSUHHQGHGRU� DR SDJDU SHOD XWLOL]DomR GD WHUUD� FRQYHUWH XPD SDUWH GH VHX FDSLWDO

HP UHQGD� LPRELOL]D LPSURGXWLYDPHQWH HVVD SDUWH GR FDSLWDO� SRUTXH HVVH p R SUHoR

SDUD UHPRYHU R REVWiFXOR TXH D SURSULHGDGH IXQGLiULD UHSUHVHQWD QR FDSLWDOLVPR

SDUD D UHSURGXomR GR FDSLWDO QD DJULFXOWXUD� ,VVR p HQWHQGLGR FRPR XPD

LUUDFLRQDOLGDGH SDUD R FDSLWDO� e SRU LVVR TXH HOH SUHFLVD UHPRYr�OD� $V FRQWUDGLo}HV

HQWUH D WHUUD H R FDSLWDO OHYDP j VHSDUDomR GH XP H GH RXWUR� H[SUHVVDQGR�VH HP

FODVVHV VRFLDLV GLVWLQWDV� SURSULHWiULRV GH WHUUDV H FDSLWDOLVWDV �0$57,16� ����� ��S��

$VVLP� R IHQ{PHQR GR DUUHQGDPHQWR p HVWXGDGR DTXL VREUH RV UHIHUHQFLDLV GD

UHQGD GD WHUUD QD IRUPDomR WHUULWRULDO EUDVLOHLUD� 2 WHUULWyULR p R OXJDU� R FKmR GHVWD

IRUPDomR��2 XVR H D DSURSULDomR GHVWH FKmR� VRE D IRUPD GH DUUHQGDPHQWR FDSLWDOLVWD

QD DJULFXOWXUD GH WULJR�VRMD� QD iUHD GH SHVTXLVD� HPHUJH FRPR XPD GDV IRUPDV PDLV

LPSRUWDQWHV QD H[SDQVmR H FRQVROLGDomR GR FDSLWDOLVPR QR FDPSR� $ FRQYLYrQFLD

FRQWUDGLWyULD GH FODVVHV VRFLDLV GLVWLQWDV� GRV SURSULHWiULRV GH WHUUDV� GR FDSLWDOLVWD H

GR WUDEDOKDGRU UXUDO WUD] D UHQGD GD WHUUD SDUD R FHQWUR GHVVH SURFHVVR QR FHQWUR�

QRUWH ULRJUDQGHQVH�

��� $ HVFROKD GD iUHD GH SHVTXLVD

2 DUUHQGDPHQWR IRL H[DPLQDGR QR FHQWUR�QRUWH GR 5LR *UDQGH GR 6XO� QD iUHD

GH SHVTXLVD GHPRQVWUDGD QD ILJ��� $ HVFROKD GHVWD iUHD GHX�VH D SDUWLU GH XP

�UHFRUWH� KLVWyULFR� SRLV D PHVPD HTXLYDOH D XPD SDUWH GR DQWLJR PXQLFtSLR GH 3DVVR

)XQGR� HQWUH ���� H �����

$ iUHD RULJLQDO GR PXQLFtSLR GH 3DVVR )XQGR� FULDGR HP ���� FRP ������.P��

DSUHVHQWD HP ���� XPD iUHD VXSHUILFLDO VLJQLILFDWLYDPHQWH UHGX]LGD Mi TXH� DWp

HQWmR� KDYLDP RFRUULGR LPSRUWDQWHV GHVDQH[Do}HV PXQLFLSDLV � (VVDV IRUDP DV GH

6ROHGDGH DR VXO� HP ����� SDUWH GD �&RO{QLD *XDSRUp�� HP ����� EHP FRPR D GH VXD

H[�FRO{QLD (UHFKLP� FRP XPD LPSRUWDQWH HFRQRPLD GH FDPSRQHVHV SHTXHQRV
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SURSULHWiULRV� HP ����� 3DVVR )XQGR� HQWUH ���� � ����� FRQWD FRP XPD iUHD GH

����� .P��� �GRV TXDLV ����� HP DQWLJDV IORUHVWDV� Mi DPSODPHQWH FRORQL]DGDV� H R

UHVWDQWH HP FDPSRV� �;$9,(5� ����� ���

(P O���� RV PXQLFtSLRV FRQVLGHUDGRV IRUDP &DUD]LQKR� &LUtDFR� &RORUDGR�

&RQVWDQWLQD� 'DYLG &DQDEDUUR� 0DUDX� 1mR�0HB7RTXH� 3DVVR )XQGR� 5RQGD $OWD�

5RQGLQKD� 6DUDQGL� 6HOEDFK� 6HUWmR� 7DSHMDUD� 7DSHUD H 9LFWRU *UDHII� FRQIRUPH

GHPRQVWUD D ILJXUD ��

2 H[DPH GR DUUHQGDPHQWR FDSLWDOLVWD IRL UHDOL]DGR HP GRFXPHQWRV QRV

&DUWyULRV GH 5HJLVWURV GH ,PyYHLV GH 3DVVR )XQGR� &DUD]LQKR H 6DUDQGL� HQWUH ����

H ����� 2 REMHWLYR PDLRU GD SHVTXLVD GRFXPHQWDO IRL� LQLFLDOPHQWH� R GH YHULILFDU RV

DUUHQGDPHQWRV GH WHUUDV GH FDPSR SDUD D IRUPDomR GDV ODYRXUDV GH WULJR�VRMD H DV

SRVVtYHLV FRPSUDV SRVWHULRUHV GHVWDV RX GH RXWUDV IUDo}HV GH WHUUDV� SUy[LPDV RX

GLVWDQWHV� SHORV HPSUHHQGHGRUHV FDSLWDOLVWDV� 2V FRQWUDWRV GH DUUHQGDPHQWRV H FDUWDV

GH DQXrQFLD GRV SURSULHWiULRV IXQGLiULRV DR %DQFR GR %UDVLO IRUDP H[DPLQDGRV

SULQFLSDOPHQWH QR SHUtRGR GH ���� D ����� QRV WUrV &DUWyULRV� 2V PDWHULDLV IRUDP

RUJDQL]DGRV QXPD VpULH T�LQT�HQDO QR SHUtRGR� KDYHQGR�VH DSOLFDGR XP

LQVWUXPHQWR GH FROHWD� SRU DPRVWUDJHP� HP ��� GRFXPHQWRV HP 3DVVR )XQGR� ���

HP &DUD]LQKR H ��� HP 6DUDQGL� 7RWDOL]RX�VH XPD DPRVWUD GH ����� GRFXPHQWRV

H[DPLQDGRV�

1D iUHD GH SHVTXLVD GHOLPLWRX�VH XPD ]RQD GH SUHGRPLQkQFLD GD SURGXomR

FDSLWDOLVWD QD DJULFXOWXUD H GH FRQIOLWRV SHOR DFHVVR j WHUUD GH WUDEDOKR IDPLOLDU�

(QWHQGH�VH SRU ]RQD GH SURGXomR FDSLWDOLVWD H GH FRQIOLWRV SHOR DFHVVR j WHUUD RV

PXQLFtSLRV TXH DSUHVHQWDUDP FDUDFWHUtVWLFDV GLIHUHQFLDGDV HP UHODomR DR FRQMXQWR

TXH FRPS}H D iUHD GH SHVTXLVD� ([DPLQRX�VH� SDUD WDQWR� XP FRQMXQWR GH YDULiYHLV�

QR &HQVR $JURSHFXiULR GH O���� SDUD WRGRV RV PXQLFtSLRV TXH FRPS}HP D iUHD GH

SHVTXLVD� SDUD LGHQWLILFDU�VH HVWD ]RQD� $ SUHVHQoD GH FRQIOLWRV SHOR DFHVVR j WHUUD IRL

LJXDOPHQWH FRQVLGHUDGD�

$V FDUDFWHUtVWLFDV� TXH GLIHUHQFLDP D ]RQD GH SURGXomR FDSLWDOLVWD GR FRQMXQWR

GD iUHD GH SHVTXLVD� DSRQWDUDP� FRQIRUPH RV JUDXV PDLV VLJQLILFDWLYRV� RV PXQLFtSLRV

GH 3DVVR )XQGR� &DUD]LQKR H 6DUDQGL FRPR RV PDLV UHSUHVHQWDWLYRV QD FRPSRVLomR

GR SHUILO GHVWD ]RQD� (VWHV PXQLFtSLRV DSRQWDUDP RV LQGLFDGRUHV PDLV VLJQLILFDWLYRV

TXDQWR D� O� SUHVHQoD GH UHODo}HV FDSLWDOLVWDV GH SURGXomR �DVVDODULDPHQWR��

��VXSHUItFLH XWLOL]DGD SRU VRFLHGDGHV DQ{QLPDV��� GHVSHVDV FRP VDOiULRV H

DUUHQGDPHQWRV SDJRV HP GLQKHLUR� �� LQYHVWLPHQWRV HP FRPSUDV GH WHUUDV� ��

LQYHVWLPHQWRV HP PDTXLQiULRV QRYRV H �� VXSHUItFLH DSURSULDGD SRU SURSULHWiULRV

TXH UHVLGHP QDV FLGDGHV� YLD GH UHJUD FDSLWDOLVWDV�
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'HYH�VH UHVVDOWDU TXH R DUUHQGDPHQWR FDSLWDOLVWD p VLJQLILFDWLYR WDPEpP HP
5RQGD $OWD� RQGH D DTXLVLomR GH WHUUDV p FRQFRPLWDQWHPHQWH LQWHQVD� DVVLP FRPR HP
6DUDQGL H 3DVVR )XQGR� $ DTXLVLomR GH WHUUDV H PDTXLQiULR DJUtFROD QRYR UHYHORX�VH
WDPEpP LQWHQVD HP 0DUDX H 7DSHMDUD� 3RU RXWUR ODGR� D LQGLFDomR GH FDUDFWHUtVWLFDV
GD SURGXomR QmR FDSLWDOLVWD �WUDEDOKR IDPLOLDU� p EDVWDQWH HYLGHQWH HP PXQLFtSLRV
IRUPDGRV SRU �FRO{QLDV� GH FDPSRQHVHV SHTXHQRV SURSULHWiULRV FRPR HP 0DUDX�
7DSHMDUD H &RQVWDQWLQD� $ SDUFHULD �UHODomR GH WUDEDOKR QmR FDSLWDOLVWD� FRH[LVWH HP
PXQLFtSLRV WDQWR EDVLFDPHQWH IRUPDGRV SRU FDPSRQHVHV FRPR HP 7DSHMDUD� TXDQWR
HP PXQLFtSLRV RQGH p IRUWH R DVVDODULDPHQWR� FRPR HP 3DVVR )XQGR H &DUD]LQKR�
FRQWUDGLWRULDPHQWH �YHU ILJ ���

��� +LSyWHVH

3DUD D LQYHVWLJDomR GD WHUULWRULDOL]DomR GRV FDSLWDOLVWDV GD DJULFXOWXUD� TXDQWR DR
DUUHQGDPHQWR� WRPRX�VH D VHJXLQWH KLSyWHVH�

2V FDSLWDOLVWDV GD DJULFXOWXUD� GH RULJHP XUEDQD� LQLFLDUDP RV DUUHQGDPHQWRV GH
WHUUDV GH FDPSR DRV WUDGLFLRQDLV SURSULHWiULRV IXQGLiULRV QD GpFDGD GH ��� 2
DUUHQGDPHQWR D HVWHV SURSULHWiULRV IXQGLiULRV JHQHUDOL]RX�VH QDV GpFDGDV GH �� H ���
1DV GpFDGDV GH �� H �� GHFOLQDUDP RV DUUHQGDPHQWRV GH WHUUDV GH FDPSR DRV
WUDGLFLRQDLV SURSULHWiULRV IXQGLiULRV� KDYHQGR RV DUUHQGDPHQWRV SDVVDGR D RFRUUHU
HQWUH FDSDLWDOLVWDV H FDPSRQHVHV SHTXHQRV SURSULHWiULRV VREUH IUDo}HV GH ORWHV
FRORQLDLV H SHTXHQDV SRVVHV�

��� 0pWRGR H WpFQLFDV GH SHVTXLVD

2 PpWRGR JHUDO GH LQYHVWLJDomR H GH DQiOLVH GR SURFHVVR GH DUUHQGDPHQWR HVWi
FLUFXQVFULWR j FRPSUHHQVmR GDV WUDQVIRUPDo}HV VyFLR�WHUULWRULDLV� HQTXDQWR
UHVXOWDGRV GH SURFHVVRV KLVWyULFRV� 2 PpWRGR� DSDUHQWHPHQWH HPSLULVWD� QmR DGRWD
PRGHORV LQGXWLYRV QHP GHGXWLYRV� $OWHUQDWLYDPHQWH� R PpWRGR JHUDO GH DQiOLVH
PRYLPHQWD�VH GR �FRQFUHWR QmR SHQVDGR�� GDV DSDUrQFLDV LQLFLDLV SDUD R �FRQFUHWR
SHQVDGR�� LVWR p SDUD R HQWHQGLPHQWR GD OyJLFD TXH H[SOLFD HVWDV DSDUrQFLDV� 2
SULQFtSLR PHWRGROyJLFR GD LQYHVWLJDomR GLDOpWLFD GD UHDOLGDGH VRFLDO GL] TXH FDGD
IHQ{PHQR SRGH VHU FRPSUHHQGLGR FRPR XP PRPHQWR GR WRGR� XP IHQ{PHQR VRFLDO
p XP IDWR KLVWyULFR QD PHGLGD HP TXH p H[DPLQDGR FRPR XP PRPHQWR GH XP
GHWHUPLQDGR WRGR �.26,.� O�����

$ ELEOLRJUDILD GH DSRLR� TXDQWR DR DUUHQGDPHQWR� p EDVWDQWH HVFDVVD� (OD WUDWD
SULQFLSDOPHQWH GR DUUHQGDPHQWR QR %UDVLO �*860®2� O���� RX QD iUHD GR DUUR] QR
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VXO GR HVWDGR �%(6.2:� O����� 3(%$</( �O��O� H )5$17= ������ H[DPLQDUDP D

iUHD GH SHVTXLVD� UHFRQKHFHQGR R IHQ{PHQR GR DUUHQGDPHQWR QD RULJHP GD

WULWLFXOWXUD FDSLWDOLVWD� 2V GHPDLV FRQVWLWXHP HVWXGRV JHUDLV VREUH R WULJR QR %UDVLO�

DSRQWDQGR SDUD R WHPD HP TXHVWmR� FRPR p R FDVR GH )5(,7$6 	 '(/),0 1(72

�O����� H *5=<%2:6.< �O���� �DV UHODo}HV DJULFXOWXUD�LQG~VWULD QR %UDVLO

�2/,9(,5$� O��O� H FXVWRV GH SURGXomR QD DJULFXOWXUD �)(&275,*2� O����� $

ELEOLRJUDILD WHyULFD Mi p EDVWDQWH IHFXQGD QR %UDVLO �0$5;� O���� 0$57,16� O����

2/,9(,5$� O��� H O�����

2 H[DPH GR DUUHQGDPHQWR IRL UHDOL]DGR HP GRFXPHQWRV QRV &DUWyULRV GH

5HJLVWURV GH ,PyYHLV GH 3DVVR )XQGR� &DUD]LQKR H 6DUDQGL� HQWUH O��� H O���� 2

REMHWLYR PDLRU GHVWD SHVTXLVD GRFXPHQWDO IRL� LQLFLDOPHQWH� R GH YHULILFDU RV

DUUHQGDPHQWRV GH WHUUDV GH FDPSR SDUD D IRUPDomR GDV ODYRXUDV GH WULJR�VRMD H DV

SRVVtYHLV FRPSUDV SRVWHULRUHV GHVWDV RX GH RXWUDV IUDo}HV GH WHUUDV� SUy[LPDV RX

GLVWDQWHV� SHORV HPSUHHQGHGRUHV FDSLWDOLVWDV� 2V FRQWUDWRV GH DUUHQGDPHQWR H FDUWDV

GH DQXrQFLD GRV SURSULHWiULRV IXQGLiULRV DR %DQFR GR %UDVLO IRUDP H[DPLQDGRV

SULQFLSDOPHQWH QR SHUtRGR GH O��� D O���� QRV WUrV FDUWyULRV� 2V PDWHULDLV IRUDP

RUJDQL]DGRV QXPD VpULH T�LQT�HQDO QR SHUtRGR� KDYHQGR�VH DSOLFDGR XP

LQVWUXPHQWR GH FROHWD� SRU DPRVWUDJHP� HP �O� GRFXPHQWRV HP 3DVVR )XQGR� ���

HP &DUD]LQKR H O�� HP 6DUDQGL� 7RWDOL]RX�VH XPD DPRVWUD GH O���� GRFXPHQWRV

H[DPLQDGRV� QXP SHUtRGR GH O� PHVHV GH WUDEDOKR� HQWUH RV OHYDQWDPHQWRV H DQiOLVH

GRV GDGRV�

(P VHJXQGR OXJDU� XWLOL]DUDP�VH GDGRV VHFXQGiULRV SDUD DSRLDU H PHVPR EDOL]DU

DV WHQGrQFLDV DSRQWDGDV SHORV GDGRV SULPiULRV� 8WLOL]DUDP�VH GDGRV SURYHQLHQWHV

GRV &HQVRV $JURSHFXiULRV GH O��� D O���� GR ,%*(� EHP FRPR GRV OHYDQWDPHQWRV

VREUH DV VDIUDV QDFLRQDLV GH WULJR GH O������ H O�����O �&&/()� GR 0LQLVWpULR GD

$JULFXOWXUD� 2V GDGRV SULPiULRV IRUDP UHSUHVHQWDGRV HP WDEHODV GH IUHT�rQFLD

T�LQT�HQDO� EHP FRPR HP FDUWRJUDPDV GH ILJXUDV SURSRUFLRQDLV � FtUFXORV H FROXQDV��

HQWUH O��� D O����� SDUD 3DVVR )XQGR� &DUD]LQKR� 6DUDQGL H DOJXQV PXQLFtSLRV

YL]LQKRV�
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��26�$55(1'$0(1726�'26�&$0326�3$5$�3(&8$5,67$6�
�,19(51$'25(6��

(QWUH DV GpFDGDV GH �� H ��� D ROLJDUTXLD DJURH[SRUWDGRUD GHL[D GH VHU D IUDomR

GH FODVVH QR SRGHU QR SDtV� (QWUHWDQWR� QRV FDPSRV VHUUDQRV GR 5LR *UDQGH GR 6XO�

QD GpFDGD GH ��� RV SURSULHWiULRV IXQGLiULRV ROLJDUFDV DLQGD H[HUFHP JUDQGH SRGHU

HFRQ{PLFR H SROtWLFR� 6HX SRGHU DGYpP GD SURSULHGDGH GRV FDPSRV H GDV UHQGDV

DXIHULGDV GD SHFXiULD� SHOR XVR GH VXDV WHUUDV� 3URSULHWiULRV IXQGLiULRV ROLJDUFDV�

FRPR D IDPtOLD *XHUUD� QD )D]HQGD &RTXHLURV �&DUD]LQKR�� RV XUXJXDLRV &DYLJOLD� QD

)D]HQGD $UYRUHGR �DWXDO PXQLFtSLR GH 3RQWmR� H RV� WDPEpP XUXJXDLRV�

SURSULHWiULRV GDV �(VWkQFLDV -~OLR 0DLOKRV 6�$�� DUUHQGDP VHXV FDPSRV GH

LQYHUQDGDV� FRP GLPHQV}HV GH PDLV GH ��� KD� D FULDGRUHV GH YiULRV PXQLFtSLRV

YL]LQKRV� $ SUiWLFD GHVVD ROLJDUTXLD IXQGLiULD p� HQWmR� D GH FREUDU D LQFRUSRUDomR GH

FDSLWDO IL[R j WHUUD� DOpP GD SUySULD UHQGD GD WHUUD� ,Q~PHURV FRQWUDWRV DSRQWDUDP

TXH EHQIHLWRULDV TXH YLHVVHP D VHU FRQVWUXtGDV QmR SRGHULDP VHU UHWLUDGDV� R TXH

FRQFRUUH SDUD D SURGXomR GR FDSLWDO GHVWHV ID]HQGHLURV�

2V FXLGDGRV GRV SURSULHWiULRV IXQGLiULRV ROLJDUFDV VmR� HQWmR� PXLWR JUDQGHV HP

SUHFDYHU�VH FRQWUD D DEHUWXUD GH SRVVHV SRU FDPSRQHVHV FDERFORV HP VXDV ID]HQGDV�

OLPLWDQGR R Q~PHUR� RX� VLPSOHVPHQWH� SURLELQGR D PDQXWHQomR GH FDPSRQHVHV

DJUHJDGRV QDV LQYHUQDGDV� 3URtEH�VH� WDPEpP� D DEHUWXUD GH URoDV QRV FDS}HV GH

PDWRV H D H[WUDomR GD HUYD�PDWH� $OpP GLVVR� HVVHV ID]HQGHLURV H[SOLFLWDP�

FRQWUDWXDOPHQWH� VXDV LQWHQo}HV GH FRPHUFLDOL]DU DV PDGHLUDV GH SLQKHLURV FRP DV

VHUUDULDV H GH FRORQL]DU DV PDWDV GDV iUHDV DUUHQGDGDV� 3RU HVWD UD]mR� VXS}H�VH TXH

VH SUHYHQLUDP FRQWUD D SUHVHQoD GH FDERFORV TXH QmR SXGHVVHP SDJDU D UHQGD

FDSLWDOL]DGD GD WHUUD� SRLV HVWHV GLILFLOPHQWH SRGHULDP SDJDU SRU WHUUDV DJUtFRODV�

2V DUUHQGDPHQWRV j SHFXiULD VmR XPD HYLGrQFLD GH TXH RV SURSULHWiULRV GH

WHUUDV Mi H[HUFHP� WUDGLFLRQDOPHQWH� R VHX SRGHU HFRQ{PLFR VREUH RXWURV JUXSRV GH

SHFXDULVWDV� 2V DUUHQGDPHQWRV� HQWUH FDSLWDOLVWDV H SURSULHWiULRV IXQGLiULRV� SDVVDP D

GDU�VH� D SDUWLU GD VHJXQGD PHWDGH GD GpFDGD GH ��� TXDQGR D WULWLFXOWXUD�

LQFHQWLYDGD SHOR (VWDGR� WRUQD�VH XP QHJyFLR DWUDHQWH SDUD RV FDSLWDOLVWDV

HPHUJHQWHV�
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��2�,1Ì&,2�'$6�5(/$d¯(6�(175(�&$3,7$/,67$6�'$�$*5,&8/785$�(�
35235,(7É5,26�)81',É5,26�75$',&,21$,6�

2 LQtFLR GDV UHODo}HV HQWUH FDSLWDOLVWDV H SURSULHWiULRV IXQGLiULRV� D SDUWLU GD

VHJXQGD PHWDGH GRV DQRV ��� Gi�VH FRP XPD UHODWLYD LQWHQVLGDGH� 1D iUHD GH

SHVTXLVD� QR LQtFLR GD GpFDGD GH ��� D FRQGLomR OHJDO GDV WHUUDV� VHJXQGR R Q~PHUR H

iUHD GRV HVWDEHOHFLPHQWRV� HYLGHQFLD TXH D VXSHUItFLH GRV PHVPRV� IRUPDGRV

XQLFDPHQWH SRU WHUUD DUUHQGDGD� p GH DSHQDV ����� HP UHODomR DR WRWDO GD iUHD GH

WRGRV RV WLSRV GH HVWDEHOHFLPHQWRV �YHU WDE� ��� 7DO SURSRUomR� FRPSDUDGD j

VXSHUItFLH GDV WHUUDV GRV HVWDEHOHFLPHQWRV SUySULRV p� QR HQWDQWR� DLQGD SHTXHQD�

7DEHOD � � &RQGLomR OHJDO GDV WHUUDV iUHD GH SHVTXLVD� VHJXQGR R Q~PHUR GH

HVWDEHOHFLPHQWRV H iUHD � ���������
Anos Próprias Arrendadas Ocupadas Próprias e  Condição Mista 

    arrendadas  Próprias e 
ocupadas 

Arrendadas e 
ocupadas 

 Estab. Área Estab Área Estab Área Estab Área Estab Área Estab Área 
 no. (ha) no. (ha) no. (ha) no. (ha) no. (ha) no. (ha) 

1950 13482 668374 1107  65396 3059 52531  285  30772 146  8764   7  142 
1960 16522 670427 2715  81815 1914 28775  567  57250 232  8055  76 1116 
1970 19116 638532 5656 123304 1846 40173 1499  82806 339 28561  58 1281 
1980 17173 599056 3327  94239 1373 17867 2891 162923 467 17254 124 2034 

)RQWH� ,%*(� &HQVRV $JURSHFXiULRV� ����� ����� ���� H �����

(P ����� HP OHYDQWDPHQWR HIHWXDGR SRU +HQULTXH GH %DUURV SDUD D )$2� p

FRQVWDWDGD D SUHVHQoD GH DOJXQV ID]HQGHLURV SURSULHWiULRV FXOWLYDQGR WULJR� DOpP GD

SUHVHQoD GRV FDSLWDOLVWDV DUUHQGDWiULRV QD WULWLFXOWXUD� ������ DV JUDQGHV ODYRXUDV RX VmR

GD LQLFLDWLYD GRV SUySULRV SURSULHWiULRV TXH UHVROYHP FRQMXJDU D VXD DWLYLGDGH

WUDGLFLRQDO GH FULDomR SHFXiULD� FRP XP SRXFR GH DJULFXOWXUD� D PDLRU SDUWH GHOHV

SHOD SULPHLUD YH] QD YLGD� RX VmR GD LQLFLDWLYD GH DJULFXOWRUHV LPSURYLVDGRV� QmR

SURSULHWiULRV H RV PDLV GHOHV VHP D PHQRU WUDGLomR DJUtFROD� TXH VH OHPEUDUDP GH

DUUHQGDU WHUUDV QD LGpLD GH JDQKDUHP GLQKHLUR SODQWDQGR WULJR�� �%$5526 DSXG

)5(,7$6 	 '(/),0 1(72� ����� ����

$ LQFRUSRUDomR GDV WHUUDV GH FDPSR j DJULFXOWXUD PHFDQL]DGD Gi�VH�

LQLFLDOPHQWH� SHOR DUUHQGDPHQWR GHVVDV DRV QRYRV HPSUHHQGHGRUHV FDSLWDOLVWDV TXH

SDVVDP D SHUFHEHU XPD QRYD IRQWH GH DFXPXODomR QR SODQWLR GH WULJR� (P 3DVVR

)XQGR H &DUD]LQKR� VXFHGHP�VH RV DUUHQGDPHQWRV GH FDPSR SDUD D WULWLFXOWXUD� D

SDUWLU GH ����� (P ����� WHUUDV SDUD R FXOWLYR GR FHUHDO� EHP FRPR SDUD R DUUR]�
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HQFRQWUDP�VH SURJUHVVLYDPHQWH Mi j YHQGD� $UUHQGDPHQWRV H YHQGDV HYLGHQFLDP D
FUHVFHQWH SURFXUD GHVVDV WHUUDV SDUD D WULWLFXOWXUD QR FHQWUR�QRUWH� QRV DQRV ���

(P ����� R DUUHQGDPHQWR GH WHUUDV� SUHGRPLQDQWH QRV FDPSRV� WHP DV PDLRUHV
iUHDV FXOWLYDGDV QRV FDPSRV GH &R[LOKD H ÉJXD 6DQWD �HQWmR 3DVVR )XQGR��
DGMDFrQFLDV GD FLGDGH GH &DUD]LQKR H QD )D]HQGD 6DUDQGL �6DUDQGL�� $V GLPHQV}HV�

DUUHQGDGDV� QD ]RQD GH SURGXomR FDSLWDOLVWD� VmR SUHGRPLQDQWHPHQWH GH IUDo}HV
PpGLDV H JUDQGHV� (P ����� R DUUHQGDPHQWR GH IUDo}HV SHTXHQDV p� DLQGD�
LQFLSLHQWH� 2 SURFHVVR GH SURGXomR FDSLWDOLVWD GH WULJR� LQLFLD� DVVLP� SHOD
DFXPXODomR FDSLWDOLVWD H SHOD PDQXWHQomR RX HQULTXHFLPHQWR� DWUDYpV GR SDJDPHQWR
GD UHQGD FDSLWDOLVWD GD WHUUD DRV SURSULHWiULRV IXQGLiULRV�� �2V SURSULHWiULRV
XUXJXDLRV� GRV FDPSRV GD )D]HQGD 6DUDQGL H $UYRUHGR� EHP FRPR R SURSULHWiULR GD
)D]HQGD $QQRQL� SRU H[HPSOR� VmR DOJXQV GRV JUDQGHV DXIHULGRUHV GD UHQGD� SDJD
SHORV FRQVXPLGRUHV GH WULJR QDFLRQDO� DWUDYpV GH FDSLWDOLVWDV DUUHQGDWiULRV� VHGLDGRV�
SULQFLSDOPHQWH� QDV FLGDGHV GH 3DVVR )XQGR H &DUD]LQKR �YHU WDE� Q� � H ILJV� � H ���

7DEHOD � � )UHT�rQFLD T�LQT�HQDO GH IUDo}HV DUUHQGDGDV �KD� HP 3DVVR )XQGR�
&DUD]LQKR H 6DUDQGL� ����

Dimensão da   No. de ha  Total  
Fração Passo Fundo Carazinho Sarandi no. % 

Pequena 129 383 68 580 1,90 
Média 7.682 18.556 5.845 32.083 83,50 
Grande 1.837 1.675 2.240 5.752 15,00 
Total 9.648 20.614 8.153 38.415 100,00 

)RQWH� &DUWyULRV GH 5HJLVWURV GH ,PyYHLV GH 3DVVR )XQGR� &DUD]LQKR H 6DUDQGL

$ SDUWLU GD VHJXQGD PHWDGH GD GpFDGD GH �� H� SULQFLSDOPHQWH� GD GpFDGD GH
��� HPHUJH HQWmR� QR ERMR GD WULWLFXOWXUD QDFLRQDO� DSRLDGD SHOR (VWDGR� D
DFXPXODomR GRV FDSLWDOLVWDV QR FDPSR� D PDQXWHQomR H�RX HQULTXHFLPHQWR GRV

                                                 
�
$V GLPHQV}HV GD iUHD GDV IUDo}HV GH WHUUDV DTXL HPSUHJDGDV FRUUHVSRQGHP jV DGRWDGDV SHOR ,1&5$�

)UDo}HV SHTXHQDV� DWp �� KD� )UDo}HV PpGLDV� GH �� DWp ��� KD� )UDo}HV JUDQGHV� PDLV GH ��� KD�
�
&RQIRUPH FRQVWD HP XP FRQWUDWR GH DUUHQGDPHQWR VREUH ��� KD� QR 3DVVR GD &UX]� PXQLFtSLR GH 3DVVR

)XQGR� ����� �2V DUUHQGDGRUHV VROLFLWDUDP &U� ��������� SRU DGLDQWDPHQWR� DILP GH SDJDPHQWR GH GtYLGDV

FRQWUDtGDV QD �� VDIUD� 1DV VDIUDV SRVWHULRUHV VHUi UHVHUYDGD D TXDQWLD GH &U� ������������ SRU VDIUD�

GHVWLQDGR j PDQXWHQomR GRV DUUHQGDGRUHV� H R UHVWDQWH VHUi HQWUHJXH DRV DUUHQGDWiULRV DWp LQWHJUDOL]DUHP D

LPSRUWkQFLD DGLDQWDGD� 8PD YH] FRPSHQVDGD D LPSRUWkQFLD SDJD SRU DQWHFLSDomR D SHUFHQWDJHP VHUi

HQWUHJXH GH PRGR LQWHJUDO DRV DUUHQGDGRUHV���)RQWH� &DUWyULR GH 5HJLVWUR GH ,PyYHLV GH 3DVVR )XQGR��
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SURSULHWiULRV GD WHUUD TXH� PRQRSROL]DQGR�D� REWrP UHQGD� VHP QDGD SURGX]LU�

(QWUH DPERV HVWmR RV DVVDODULDGRV UXUDLV� FRPR XPD GDV FDUDFWHUtVWLFDV GHVWH

HPSUHHQGLPHQWR� 2V FDPSRV QR FHQWUR�QRUWH� RULJLQDOPHQWH D SDUWLU GRV SULPHLURV

DUUHQGDPHQWRV QRV PXQLFtSLRV GH 3DVVR )XQGR H &DUD]LQKR� VmR DV WHUUDV TXH

SDVVDP D JHUDU UHQGD� OXFURV H VDOiULRV� H[SDQGLQGR�VH H DPSOLDQGR�VH HVVDV UHODo}HV

D SDUWLU GD VHJXQGD PHWDGH GD GpFDGD GH ���

&RP RV DUUHQGDPHQWRV� UHJLVWUDP�VH LQWHQVRV IOX[RV GH DUUHQGDWiULRV� RULXQGRV

SULQFLSDOPHQWH GDV FLGDGHV GH 3DVVR )XQGR� &DUD]LQKR H 6DUDQGL SDUD H[SORUDU D

WULWLFXOWXUD QRV FDPSRV GDV ID]HQGDV 6DUDQGL� $QQRQL� $UYRUHGR� %XJUH 0RUWR HWF���

$V iUHDV SDVVDP D VHU DUUHQGDGDV D YiULRV FULDGRUHV� FDSLWDOLVWDV FRPHUFLDQWHV�

LQGXVWULDOLVWDV� SURILVVLRQDLV OLEHUDLV HWF��� SHORV XUXJXDLRV SURSULHWiULRV GDV �(VWkQFLDV

-~OLR 0DLOKRV 6�$� �)D]HQGD 6DUDQGL� FRP DXWRUL]DomR GR ,*5$� D SDUWLU GH ��������

GHYLGR j GHVDSURSULDomR RFRUULGD SDUD ILQV GH UHIRUPD DJUiULD�� SHOR SURSULHWiULR

(UQHVWR -RVp $QQRQL� HQWUH RXWURV� $ 0$&$/, �0DGHLUHLUD &DUD]LQKHQVH /7'$��

FRP RV TXDWUR VyFLRV HPSUHHQGHGRUHV GR UDPR PDGHLUHLUR� SURSULHWiULRV GD HQWmR

QDVFHQWH �*UDQMD 0$&$/,� QD )D]HQGD 6DUDQGL� FRP ����� +$� FRPHoD D DUUHQGDU

WHUUDV GDV �(VWkQFLDV -~OLR 0DLOKRV 6�$�� D SDUWLU GH �����

��$�(;3$16®2�'26�(035((1',0(1726�'26�&$3,7$/,67$6�
$55(1'$7É5,26�

$ SDUWLU GRV DQRV ��� H[SDQGH�VH R FDSLWDO PRQRSROLVWD WUDQVQDFLRQDO H HVWDWDO�

LQVWDODP�VH LQG~VWULDV GH WUDWRUHV H GH FRQVXPR DJUtFROD QR 3DtV H H[SDQGH�VH R

FUpGLWR DJUtFROD� DWUDYpV GD &5($, GR %DQFR GR %UDVLO� (VVDV FRQGLo}HV SHUPLWHP�

DOpP GD GLVSRQLELOLGDGH GH WHUUDV GH FDPSR SDUD DOXJDU� D H[SDQVmR GRV

HPSUHHQGLPHQWRV GRV FDSLWDOLVWDV DUUHQGDWiULRV� HP TXH SHVHP PRPHQWRV GH

GLILFXOGDGHV SDUD D WULWLFXOWXUD QDFLRQDO QD SDVVDJHP GD GpFDGD GH �� SDUD D GH ���

FRPR p R FDVR GD �&ULVH GR 7ULJR� GH ����� TXH VH SURORQJD DWp PHDGRV GD GpFDGD GH

���

                                                 
�
&RQIRUPH GHPRQVWUD D DWD Q� �� GD $VVHPEOpLD *HUDO ([WUDRUGLQiULD� GH �� GH PDUoR GH ����� GD 0$&$/,

6�$� GH &DUD]LQKR� ������ R 6U� 3UHVLGHQWH SDVVRX D SDODYUD DR GLUHWRU )HUQDQGR %UDW]� HQFDUUHJDGR GR QRYR

VHWRU WULWtFROD� R TXDO LQIRUPRX TXH R ~QLFR REMHWLYR GD SUHVHQWH UHXQLmR p FRQFHGHU SRGHUHV HVSHFLDLV j

'LUHWRULD GD ILUPD SDUD� HP QRPH GD PHVPD KLSRWHFDU� SHQKRUDU H DOLHQDU WRGRV RV EHQV LPyYHLV� LQVWDODo}HV�

PDTXLQDULDV� HVWRTXHV H IXWXUDV FROKHLWDV� D ILP GH SRGHUPRV FRQWUDLU HPSUpVWLPRV DJUtFRODV GH SHQKRU

PHUFDQWLO RX LQGXVWULDO� MXQWR DR %DQFR GR %UDVLO 6�$� YLVWR TXH WHPRV QHFHVVLGDGHV GH DSURYHLWDUPRV HVVD

YDQWDJHP TXH R UHIHULGR EDQFR RIHUHFH D WRGRV RV DJULFXOWRUHV LQGXVWULiULRV� SDUD ID]HUPRV IUHQWH D

GLVSHQGLRVD DSOLFDomR QR VHWRU DJUtFROD� �)RQWH� &DUWyULR GH 5HJLVWUR GH ,PyYHLV GH 6DUDQGL��
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$ H[SDQVmR GD WULWLFXOWXUD H VXDV YDQWDJHQV SDUD RV DUUHQGDWiULRV� EHP FRPR

SDUD RV SURSULHWiULRV IXQGLiULRV p� HQWmR� DPSODPHQWH SURSDODGD SHORV VHWRUHV

DJUtFRODV SURJUHVVLVWDV� YLQFXODGRV j SURSRVWD GR QDFLRQDO�GHVHQYROYLPHQWLVPR

DWUDYpV GDV IUHQWHV GR SHWUyOHR H GR DoR H WDPEpP GD WULWLFXOWXUD QDFLRQDO�

$ FRQGLomR OHJDO GDV WHUUDV HP ����� FRQIRUPH� DLQGD� D WDEHOD � VHJXQGR R

Q~PHUR H iUHD GRV HVWDEHOHFLPHQWRV QD iUHD GH SHVTXLVD� HYLGHQFLD TXH D VXSHUItFLH

RQGH RFRUUH R SDJDPHQWR GD UHQGD GD WHUUD� HP HVWDEHOHFLPHQWRV IRUPDGRV

XQLFDPHQWH SRU WHUUD DUUHQGDGD� HTXLYDOH D ����� GD VXSHUItFLH DJUtFROD� 1D VDIUD

������� �&&/()� �������� ����������� RV FDSLWDOLVWDV DUUHQGDWiULRV RFXSDP PDLV GH

��� GD VXSHUItFLH FXOWLYDGD VRPHQWH FRP WULJR� 1HVVD VDIUD� TXDVH D PHWDGH GR

Q~PHUR WRWDO GH ODYRXUDV GH WULJR p ILQDQFLDGD SHOR FUpGLWR HVWDWDO VXEVLGLDGR� (P

TXH SHVH VHU D VXSHUItFLH FXOWLYDGD SHORV DUUHQGDWiULRV� SUHGRPLQDQWHPHQWH GH WULJR�

GHYH�VH UHVVDOWDU TXH� HP WHUPRV VRPHQWH GH Q~PHUR GH ODYRXUDV� SUHGRPLQD R

FXOWLYR GH WULJR QDV XQLGDGHV IDPLOLDUHV SUySULDV�

$ LQLFLDWLYD GRV FDPSRQHVHV HP DGHULU DRV LQFHQWLYRV GR (VWDGR SDUD R SODQWLR

GH WULJR OHYD�RV� SRVWHULRUPHQWH� FRP R DGYHQWR GR FXOWLYR GD VRMD� D UXPRV KLVWyULFRV

GLVWLQWRV� j H[SURSULDomR GDTXHOHV TXH VH HQGLYLGDP� j PXGDQoD GH UHJLmR SDUD

FRQWLQXDU FDPSRQrV QR &HQWUR 2HVWH� RX DR SURFHVVR GH HQULTXHFLPHQWR� SHOD

DTXLVLomR GH PDLV WHUUDV QR SUySULR HVWDGR GR 5LR *UDQGH GR 6XO� GLIHUHQFLDGR�VH

GHVVH PRGR� GR FRQMXQWR GH FDPSRQHVHV� YLD GH UHJUD� SREUHV�

1D iUHD GH SHVTXLVD� FRQIRUPH D WDEHOD �� QD SULPHLUD PHWDGH GD GpFDGD GH ���

SUHSRQGHUD SRLV� HP WHUPRV GH iUHD� D ODYRXUD HP WHUUDV DUUHQGDGDV ILQDQFLDGDV

SHOR (VWDGR� FRQWUDSRQGR�VH DR FXOWLYR GH WULJR QmR ILQDQFLDGR� HP WHUUDV SUySULDV�

1HVVH VHJXQGR VHJPHQWR� SUHGRPLQD D WHUUD FDPSRQHVD�

1D SULPHLUD PHWDGH GD GpFDGD GH ��� RFRUUH XPD FRQFRPLWkQFLD HQWUH RV

DUUHQGDPHQWRV HP iUHDV PpGLDV H R XVR GR ILQDQFLDPHQWR EDQFiULR HVWDWDO

VXEVLGLDGR QDV PHVPDV �YHU WDEHOD Q� ��� 1D ]RQD GH SURGXomR FDSLWDOLVWD �3DVVR

)XQGR� &DUD]LQKR H 6DUDQGL�� ��� GD iUHD FXOWLYDGD FRP WULJR� QD VDIUD �������� p

ILQDQFLDGD� VHQGR TXH PDLV GD PHWDGH GHVVD VXSHUItFLH p FRPSRVWD GH WHUUDV

DUUHQGDGDV� GH GLPHQV}HV PpGLDV� 1RV ��� UHVWDQWHV GH ODYRXUDV QmR ILQDQFLDGDV�

SHTXHQRV SURSULHWiULRV H UHQGHLURV FXOWLYDP WULJR SRU FRQWD SUySULD� (P 3DVVR

)XQGR� &DUD]LQKR H 6DUDQGL� FRQFHQWUD�VH TXDVH D PHWDGH GD iUHD GH WULJR QmR

ILQDQFLDGD� FXOWLYDGD SHORV SHTXHQRV FXOWLYDGRUHV� SURSULHWiULRV� UHQGHLURV H

SDUFHLURV� TXH FRQYLYHP FRP RV FDSLWDOLVWDV H VXDV ODYRXUDV GH GLPHQV}HV PRUPHQWH

PpGLDV�
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7DEHOD � � 6XSHUItFLH FXOWLYDGD �KD�� FRQIRUPH D SRVVH GD WHUUD H R XVR GH

ILQDQFLDPHQWR� QR FXOWLYR GH WULJR� QD iUHD GH SHVTXLVD� HP �������

Condição Terra arrendada Terra própria Total  
Superfície Financiada 21.726,5 16.916,7 38.740,2 
Superfície não Financiada 2.368,6 5.320,7 7.689,1 
Total 24.095,1 22.234,4 46.429,3 

)RQWH� 0LQLVWpULR GD $JULFXOWXUD� &&/()� 7ULJR 1DFLRQDO� �����������������

7DEHOD � � 8VR GH ILQDQFLDPHQWR FRQIRUPH D SRVVH GD WHUUD� Q~PHUR GH ODYRXUDV

ILQDQFLDGDV H iUHD PpGLD� QR FXOWLYR GH WULJR� QD iUHD GH SHVTXLVD HP

�������

Condição Área (ha) Nº de lavouras Área média (ha) 
Terra Própria 16.913,7 568 29,7 
Terra Arrendada 21.726,5 292 74,4 
Total 38.740,2 860 --- 
)RQWH� 0LQLVWpULR GD $JULFXOWXUD� &&/()� 7ULJR 1DFLRQDO� ������������������

2V DUUHQGDPHQWRV GH IUDo}HV PpGLDV� FRQIRUPH Mi YLVWR� HYLGHQFLDP�VH

SUHGRPLQDQWHPHQWH QDV DQWLJDV ID]HQGDV GH FULDU� QRV FDPSRV GH 3DVVR )XQGR�

&DUD]LQKR� 6DUDQGL H 5RQGD $OWD� 2V FDPSRV GD )D]HQGD 6DUDQGL H GD )D]HQGD

$QQRQL� HQWUH RXWURV FRPR RV GR $UYRUHGR� 3RQWmR� %XJUH 0RUWR H &R[LOKD�

HYLGHQFLDP DV PDLRUHV SURFXUDV GH WHUUDV SDUD DUUHQGDPHQWR FDSLWDOLVWD� QD SULPHLUD

PHWDGH GD GpFDGD GH ��� 2V FDPSRV GD )D]HQGD 6DUDQGL� WDQWR DQWHV FRPR

SRVWHULRUPHQWH j GHVDSURSULDomR HP �������� HYLGHQFLDP FRQVWDQWHV DUUHQGDPHQWRV

GH iUHDV PpGLDV� (VVD SUiWLFD FRQWLQXD D RFRUUHU PHVPR FRP R SURMHWR GH UHIRUPD

DJUiULD QRV FDPSRV GD ID]HQGD� FRPR PRVWUD R WRWDO GH ����� KD� FRQWUDWDGRV SDUD

DUUHQGDPHQWR� VRPHQWH QR DQR GH ����� 2V DUUHQGDPHQWRV HP ���� GHPRQVWUDP�

FRQWXGR� XPD UHWUDomR QDV VXSHUItFLHV DUUHQGDGDV� KDMD YLVWD D FULVH GD WULWLFXOWXUD

HQWUH R ILQDO GD GpFDGD GH �� H RV DQRV ������� �YHU WDEV� � H � H ILJV� � H ���

$V GLPHQV}HV GDV IUDo}HV DUUHQGDGDV HP ���� H ���� HYLGHQFLDP TXH� DOpP GD

SUHGRPLQkQFLD GR XVR H SRVVH GDV GLPHQV}HV PpGLDV� IUDo}HV GH GLPHQV}HV

SHTXHQDV FRPHoDP WDPEpP D VHU DUUHQGDGDV HP PXQLFtSLRV RQGH Ki IRUWH SUHVHQoD

GRV HPSUHHQGLPHQWRV FDSLWDOLVWDV� 1R PXQLFtSLR GH 3DVVR )XQGR� SRU H[HPSOR� GH

���� D ����� D WHQGrQFLD p GH DXPHQWR GR DUUHQGDPHQWR GH IUDo}HV GH

FDPSRQHVHV� (VVD WHQGrQFLD VH FRQVROLGD QD GpFDGD GH ��� R TXH FULD DV FRQGLo}HV

SDUD D H[SURSULDomR GD WHUUD FDPSRQHVD �YHU ILJV � H ���
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7DEHOD � � )UHT�rQFLD T�LQT�HQDO GH IUDo}HV DUUHQGDGDV �KD� HP 3DVVR )XQGR�

&DUD]LQKR H 6DUDQGL� ����

Dimensão da   No. de ha  Total  
Fração Passo Fundo Carazinho Sarandi no. % 
Pequena 464 38 - 502 1,00 
Média 19.199 11.684 9.755 40.638 81,00 
Grande 3.570 1.110 4.350 9.030 18,00 
Total  23.233   12.832 14.105 50.170 100,00 

)RQWH� &DUWyULRV GH 5HJLVWURV GH ,PyYHLV GH 3DVVR )XQGR� &DUD]LQKR H 6DUDQGL

� 'DGRV LQH[LVWHQWHV QD IRQWH�

7DEHOD � � )UHT�rQFLD T�LQT�HQDO GH IUDo}HV DUUHQGDGDV �KD� HP 3DVVR )XQGR�

&DUD]LQKR H 6DUDQGL� ����

Dimensão da   No. de ha  Total  
Fração Passo Fundo Carazinho Sarandi no. % 
Pequena 664 194 249 1.107 3,64 
Média 12.464 4.095 8.848 25.407 83,56 
Grande 1.859 770 1.263 3.892 12,80 
Total 14.987 5.099 10.360 30.406 100,00 

)RQWH� &DUWyULRV GH 5HJLVWURV GH ,PyYHLV GH 3DVVR )XQGR� &DUD]LQKR H 6DUDQGL

(P ����� HYLGHQFLD�VH XP DXPHQWR GR IOX[R GH QRYRV HPSUHHQGHGRUHV

DUUHQGDWiULRV GH 3DVVR )XQGR� TXH SDVVDP D SDJDU UHQGD IXQGLiULD QRV FDPSRV GR

%XJUH 0RUWR� $UYRUHGR H $QQRQL� &RQWUDGLWRULDPHQWH� PHVPR QR SHUtRGR GH FULVH

GD WULWLFXOWXUD ������������ RV IOX[RV GH ���� GHPRQVWUDP XP DXPHQWR VLJQLILFDWLYR

GH DUUHQGDWiULRV SUHVHQWHV QDV ID]HQGDV GH 6DUDQGL H 5RQGD $OWD� $ �*UDQMD

%ULOKDQWH�� HPSUHHQGLPHQWR GD FKLQrV /LX <HQ 6XQ� HQWmR UHVLGHQWH HP 3DVVR

)XQGR� p XP H[HPSOR GH H[SDQVmR HP SHUtRGR GH FULVH� (VVH HPSUHHQGLPHQWR p

IRUPDGR� LQLFLDOPHQWH� SRU YiULDV JOHEDV DUUHQGDGDV HP 0DUDX H QRV FDPSRV GR

$UYRUHGR �QD SRUomR HQWmR SHUWHQFHQWH DR PXQLFtSLR GH 3DVVR )XQGR�� SHOR PHQRV

GHVGH R ILP GD GpFDGD GH ��� /RJR HP VHJXLGD� D �*UDQMD %ULOKDQWH� p LQVWDODGD HP

JOHED GH ����� KD� DUUHQGDGD DR *RYHUQR GR (VWDGR GR 5LR *UDQGH GR 6XO� QD

)D]HQGD 6DUDQGL� SDVVDQGR D SHUWHQFHU DR DUUHQGDWiULR $UL 'LRQtVLR 'DOPROLQ� 1mR

SRU FRLQFLGrQFLD� HVVH DUUHQGDWiULR p HOHLWR� PDLV WDUGH� SDUD D SUHVLGrQFLD GD

)(&275,*2�
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��� 2V DUUHQGDPHQWRV DSyV ���� H D VRMLFXOWXUD

2 SHUtRGR GH ���� HP GLDQWH FDUDFWHUL]D�VH SHOD LQWHUQDFLRQDOL]DomR GD

HFRQRPLD QR SDtV� $OpP GLVVR� D VRMLFXOWXUD FDUDFWHUL]D�VH ORFDOPHQWH SHOD

FRQVROLGDomR GRV HPSUHHQGLPHQWRV FDSLWDOLVWDV QR FDPSR� WDQWR SHOD H[SDQVmR H

SHOD SRVWHULRU UHWUDomR GRV DUUHQGDPHQWRV TXDQWR SHOD PHWDPRUIRVH GR FDSLWDOLVWD

DUUHQGDWiULR HP FDSLWDOLVWD SURSULHWiULR IXQGLiULR�

&RQIRUPH R ,%*(� Mi FLWDGR �WDE� ��� HP ���� D VXSHUItFLH RQGH RFRUUH R

SDJDPHQWR GD UHQGD GD WHUUD p GH DSHQGDV ����� FRQVLGHUDQGR�VH RV

HVWDEHOHFLPHQWRV IRUPDGRV XQLFDPHQWH SRU WHUUD DUUHQGDGD� (P ���� HVVH WLSR GH

HVWDEHOHFLPHQWR DSUHVHQWD ����� GD VXSHUItFLH DJUtFROD WRWDO� HP ����� ������ HP

���� DSHQDV ����� �WDE� ��� 1R HQWDQWR� FRQVLGHUDQGR�VH WRGRV RV WLSRV GH

HVWDEHOHFLPHQWRV RQGH RFRUUH R SDJDPHQWR GH UHQGD GD WHUUD �HVWDEHOHFLPHQWRV FRP

WHUUDV VRPHQWH DUUHQGDGDV� SUySULDV H DUUHQGDGDV� DUUHQGDGDV H RFXSDGDV� WHP�VH�

HP ����� ����� GD VXSHUItFLH DJUtFROD GD iUHD GH SHVTXLVD� HP ����� ������ HP

����� ����� H� HP ����� ������ �WDE� ��� $ HOHYDomR GD VXSHUItFLH FRP

DUUHQGDPHQWRV� QD GpFDGD GH ��� RFRUUH EDVLFDPHQWH QRV HVWDEHOHFLPHQWRV GH

FRQGLomR OHJDO PLVWD� L�p� SUySULDV H DUUHQGDGDV� ,VVR SRGH HYLGHQFLDU WDQWR

HPSUHHQGLPHQWRV GH FDSLWDOLVWDV DUUHQGDWiULRV TXH SDVVDUDP D FRPSRU VHXV

HVWDEHOHFLPHQWRV FRP JOHEDV SUySULDV� TXDQWR R DXPHQWR GR Q~PHUR GH FDPSRQHVHV

HQULTXHFLGRV�

$ SUiWLFD GH DUUHQGDPHQWR GH WHUUDV SDUD DXPHQWDU D VXSHUItFLH GH

HVWDEHOHFLPHQWRV SHTXHQRV p FRPXP HQWUH FDPSRQHVHV� SULQFLSDOPHQWH HQWUH

DTXHOHV TXH SDVVDP D HQULTXHFHU� 0DV� DV WHUUDV XQLFDPHQWH DUUHQGDGDV� WtSLFDV GD

GpFDGD GH ��� GR HPSUHHQGLPHQWR FDSLWDOLVWD� GLPLQXHP FRQVLGHUDYHOPHQWH HP

VXSHUItFLH� 'H ���� SDUD ����� D GLPLQXLomR GD iUHD GH HVWDEHOHFLPHQWRV IRUPDGRV

XQLFDPHQWH SRU WHUUDV DUUHQGDGDV p GH ����� �WDE� ��� ,VVR p XP LQGLFDGRU GH TXH RV

FDSLWDOLVWDV DUUHQGDWiULRV� PDLV IRUWHV HFRQRPLFDPHQWH GR TXH RV FDPSRQHVHV TXH

WDPEpP DUUHQGDP WHUUDV� SDVVDP D DEDQGRQDU D SUiWLFD GR DUUHQGDPHQWR H D

FRPSUDU JOHEDV D SDUWLU� SULQFLSDOPHQWH� GH PHDGRV GD GpFDGD GH ���

$ UHWRPDGD GRV DUUHQGDPHQWRV� DSyV R ILP GD FULVH GD WULWLFXOWXUD HP �����

����� p PXLWR IRUWH� $ SDUWLU GH ����� R LQFUHPHQWR DR FXOWLYR GH VRMD p EDVWDQWH

IRUWH� SRU SDUWH GR (VWDGR� QD PHGLGD HP TXH H[SDQGH�VH R FDSLWDO PRQRSROLVWD QD

iUHD GD ROHDJLQRVD� $ SURFXUD SRU WHUUDV DXPHQWD HP PXLWR D SDUWLU GH HQWmR� WDQWR

SDUD DUUHQGDPHQWR TXDQWR SDUD D FRPSUD SHORV FDSLWDOLVWDV WULWLFXOWRUHV TXH Mi VH
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KDYLDP FRQVROLGDGR� 2V GDGRV FDUWRULDLV HYLGHQFLDP R FUHVFLPHQWR GR DUUHQGDPHQWR
GH WHUUDV D SDUWLU GD VHJXQGD PHWDGH GD GpFDGD GH �� HP WRGDV DV GLPHQV}HV
GLVSRQtYHLV� PDV� PDLV LQWHQVDPHQWH� QDV IUDo}HV PpGLDV H JUDQGHV�

2 LQFHQWLYR SDUD R FXOWLYR GD VRMD p EDVWDQWH HYLGHQWH XPD YH] TXH� DR QtYHO GH
PHUFDGR LQWHUQR� SURFHVVD�VH D LQGXVWULDOL]DomR GD ROHDJLQRVD SDUD VXEVWLWXLU D
JRUGXUD DQLPDO� $OpP GLVVR� RV PHVPRV JUXSRV WUDQVDFLRQDLV DWXDP QD HVIHUD GD
FLUFXODomR� DUWLFXODQGR D H[SRUWDomR GD ROHDJLQRVD SDUD D (XURSD� (VVH SURFHVVR
WRUQD�VH QtWLGR QD GpFDGD GH ��� TXDQGR DV FRRSHUDWLYDV WULWtFRODV LPSULPHP XP
QRYR ULWPR j HFRQRPLD DJUtFROD� DSRLDQGR WRGR R SURFHVVR SURGXWLYR H GH FLUFXODomR
GD VRMD� WRUQDQGR�VH� DVVLP� XP HOR IRUWH HQWUH RV LQWHUHVVHV GR FDSLWDO PRQRSROLVWD H
GR (VWDGR� $ SURFXUD SRU WHUUDV DXPHQWD PXLWR� WDQWR SDUD DUUHQGDPHQWR TXDQWR
SDUD FRPSUD SHORV FDSLWDOLVWDV WULWLFXOWRUHV TXH Mi VH KDYLDP FRQVROLGDGR� 2V GDGRV
FDUWRULDLV HYLGHQFLDP R FUHVFLPHQWR GR DUUHQGDPHQWR GH WHUUDV� GHVWD YH] HP WRGDV
DV GLPHQV}HV GLVSRQtYHLV� PDV PDLV LQWHQVDPHQWH QDV IUDo}HV PpGLDV H JUDQGHV�

2 DUUHQGDPHQWR WHP XPD FDUDFWHUtVWLFD GH HVWUHLWD UHODomR HQWUH D FRQGLomR GRV
DUUHQGDWiULRV H D XWLOL]DomR GH PDTXLQiULRV H LQVXPRV� (VVD UHODomR p DSRQWDGD SRU
OHYDQWDPHQWR GR XVR GH WHFQRORJLD SRU SDUWH GRV DUUHQGDWiULRV� QR &HQVR
$JURSHFXiULR GH ����� (QWUH �������� D DJULFXOWXUD EUDVLOHLUD GHVHQYROYH�VH
FDSLWDOLVWLFDPHQWH FRP HPSUHJR GH WHFQRORJLD H PXGDQoDV QDV UHODo}HV GH WUDEDOKR
�*860®2� ����� ����

$ VRMD� FXOWLYDGD HP VLVWHPD GH DUUHQGDPHQWR QR 5LR *UDQGH GR 6XO� UH~QH R
PDLRU Q~PHUR GH SURGXWRUHV DUUHQGDWiULRV ������ HP ���� � ������ GR Q~PHUR
WRWDO GH DUUHQGDWiULRV� QR HVWDGR� FREULQGR XPD iUHD WRWDO GH ������� KD� HP iUHDV
PpGLDV GH ���� KD� 2V DUUHQGDWiULRV TXH GHVHQYROYHP XPD DJULFXOWXUD FRP
FDUDFWHUtVWLFDV WLSLFDPHQWH FDSLWDOLVWDV HVWmR FRQFHQWUDGRV� VREUHWXGR� QRV HVWDGRV GR
5LR *UDQGH GR 6XO H 6mR 3DXOR H YLQFXODGRV� SULQFLSDOPHQWH� jV ODYRXUDV GH DUUR] H
VRMD� FXOWLYDGDV HP XQLGDGHV GH WDPDQKR PpGLR� HP PROGHV FDSLWDOLVWDV� FRP DGRomR
GH WHFQRORJLD H LQVXPRV PRGHUQRV �*860®2� ���������

$ HVWUHLWD UHODomR HQWUH D FRQGLomR GH DUUHQGDWiULRV H R XVR GH PDTXLQiULR H
LQVXPRV� QR &HQVR GH ����� GHPRQVWUDGR SDUD RV HVWDGRV SRU *XVPmR� HYLGHQFLD D
SUHVHQoD VLJQLILFDWLYD GRV DUUHQGDWiULRV QR HVWDGR GR 5LR *UDQGH GR 6XO� HP UHODomR
jV GHPDLV XQLGDGHV GD IHGHUDomR� SDUD DTXHOH DQR� 2 FXOWLYR GD ROHDJLQRVD� SRU VXD
YH]� DR UHXQLU R PDLRU Q~PHUR GH DUUHQGDWiULRV� HYLGHQFLD D LPSRUWkQFLD GR
DUUHQGDPHQWR QR HVWDGR H QD iUHD GH SHVTXLVD� 'Dt SRUTXH VH HQIDWL]D TXH D iUHD GH
SHVTXLVD p HIHWLYDPHQWH XPD H[FHomR j UHJUD EUDVLOHLUD� QR TXH GL] UHVSHLWR jV
UHODo}HV HQWUH RV SHUVRQDJHQV VRFLDLV � FDSLWDOLVWDV H SURSULHWiULRV IXQGLiULRV�
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(P TXH SHVH D HYLGrQFLD GDV UHODo}HV GH FODVVH HP WRUQR GD WHUUD� p LPSRUWDQWH

FRQVLGHUDU�VH TXH D UHQGD FDSLWDOLVWD GD WHUUD QmR VH GHVWLQD XQLFDPHQWH DRV

SURSULHWiULRV GH WHUUDV� 2V GDGRV SDUD R %UDVLO� GH GHVSHVDV FRP DUUHQGDPHQWRV GH

WHUUDV� MXURV H GHVSHVDV EDQFiULDV� LPSRVWRV H WD[DV HWF� FKHJDP� QR &HQVR GH ����� D

����� GR WRWDO GDV GHVSHVDV� ,VVR UHSUHVHQWD XP SHUFHQWXDO UHODWLYDPHQWH

FRQVLGHUiYHO GH ULTXH]D SURGX]LGD TXH WRPD UXPR GRV EDQFRV� SURSULHWiULRV GH

WHUUDV H DSDUHOKRV GR (VWDGR �2/,9(,5$� ����� ����

1R TXH GL] UHVSHLWR j GUHQDJHP GD UHQGD IXQGLiULD� VHMD FDSLWDOLVWD RX SUp�

FDSLWDOLVWD� Ki GLIHUHQoDV TXDQWR DR GHVWLQR GH SDJDPHQWR GD UHQGD� 2V

HVWDEHOHFLPHQWRV GH DWp �� KD � YLD GH UHJUD QmR FDSLWDOLVWDV �� FRQIRUPH R &HQVR GH

����� VmR RV TXH WrP RV PDLV SHVDGRV {QXV GH SDJDPHQWR GH UHQGD GD WHUUD�

HQTXDQWR RV HVWDEHOHFLPHQWRV DFLPD GH �� KD VmR RV PDLRUHV WRPDGRUHV GH GLQKHLUR

EDQFiULR� (VVHV ILFDP FRP XPD PDLRU SDUWLFLSDomR SHUFHQWXDO GH WUDQVIHUrQFLD GH

UHQGD SDUD RV EDQFRV� 2 SURFHVVR GH H[SDQVmR GR FDSLWDOLVPR PRQRSROLVWD QR %UDVLO

WHP VLGR IHLWR QmR Vy SHOD VXMHLomR GD DJULFXOWXUD j LQG~VWULD� DWUDYpV GD

WUDQVIRUPDomR GHVWD HP FRQVXPLGRUD GRV SURGXWRV LQGXVWULDLV� PDV WDPEpP DWUDYpV

GR WULEXWR TXH RV UHQGLVWDV FREUDP j DJULFXOWXUD �2/,9(,5$� ����� ����

$ VRMD� DSyV D DVVRFLDomR FRP R FXOWLYR GH WULJR� DSyV ������� � FRP SUHoRV

UHODWLYDPHQWH FRPSHQVDGRUHV H� HQWmR� FRP SRVVLELOLGDGHV GH H[SRUWDomR� DOpP GD

LPSODQWDomR GDV LQG~VWULDV WULWXUDGRUDV� WHQGR HP YLVWD D LQGXomR� SHODV FRUSRUDo}HV

WUDQVQDFLRQDLV� GD PXGDQoD GH KiELWRV DOLPHQWDUHV GD SRSXODomR � ID] FRP TXH D

iUHD FXOWLYDGD� VRPHQWH QR 5LR *UDQGH GR 6XO SDVVH GH ��� PLO� HP ����� SDUD ���

PLO HP ���� �*5=<%2:6.,� ������������

'R SRQWR GH YLVWD HFRQ{PLFR� FRQIRUPH DLQGD R PHVPR DXWRU� D GHSUHFLDomR

GDV PiTXLQDV H D UHQGD IXQGLiULD SDVVD� HQWmR� D VH GLVWULEXLU HP GXDV FXOWXUDV�

EDL[DQGR R FXVWR GH SURGXomR GH FDGD XPD GHODV� 2V DUUHQGDPHQWRV GH iUHDV SDUD

FXOWLYR GH WULJR� HVSHFLDOPHQWH GH iUHDV DQWHULRUPHQWH GHGLFDGDV j SHFXiULD

H[WHQVLYD� FRQWLQXDP D VH H[SDQGLU� 1D VDIUD GH �������� QR 5LR *UDQGH GR 6XO� ��

PLO KD GD iUHD GH WULJR VmR DUUHQGDGDV� (P �������� D iUHD DUUHQGDGD SDVVD D ���

PLO KHFWDUHV �*5=<%2:6.,� ����� �������

1D VDIUD GH WULJR �������� QD iUHD GH SHVTXLVD� D VXSHUItFLH FXOWLYDGD FRP WULJR

p HP WRUQR GH ���� PDLRU GR TXH D VDIUD �������� 1R HQWDQWR� FRQVWDWD�VH XP

DXPHQWR UHODWLYR GH ��� GH VXSHUItFLH FXOWLYDGD HP WHUUD SUySULD� EHP FRPR XPD

GLPLQXLomR� QD PHVPD SURSRUomR� UHODWLYD GD VXSHUItFLH DUUHQGDGD� ,VVR HYLGHQFLD

TXH R FXOWLYR GR WULJR DXPHQWD� QR SHUtRGR� PDLV HP WHUUDV SUySULDV GR TXH HP

DUUHQGDGDV� (VVD HYLGrQFLD VLJQLILFD TXH RV DUUHQGDWiULRV GH iUHDV PpGLDV WRUQDUDP�
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VH SURSULHWiULRV GH WHUUDV� VLJQLILFDQGR� DLQGD� XPD DGHVmR PDLRU DR FXOWLYR GH WULJR

SHORV FDPSRQHVHV SHTXHQRV SURSULHWiULRV�

7DEHOD � � 6XSHUItFLH FXOWLYDGD �KD�� FRQIRUPH D SRVVH GD WHUUD H R XVR GH

ILQDQFLDPHQWR� QR FXOWLYR GH WULJR QD iUHD GH SHVTXLVD� HP �������
Total ha Terra Terra Com uso de Sem uso de 
 Arrendada Própria financiamento financiamento 

251.897,6 76.236,7 175.660,9 192.521,9 59.371,7 

)RQWH� 0LQLVWpULR GD $JULFXOWXUD� &&/()� 7ULJR 1DFLRQDO� ����������������

7DEHOD � � 1~PHUR GH ODYRXUDV GH WULJR� FRQIRUPH D SRVVH GD WHUUD H R XVR GH
ILQDQFLDPHQWR� QD iUHD GH SHVTXLVD� HP �������

Total há Terra Arrendada Terra Própria Com uso de 
financiamento 

Sem uso de 
financiamento 

9.406 1.847 7.559 3.450 5.763 

)RQWH� 0LQLVWpULR GD $JULFXOWXUD� &&/()� 7ULJR 1DFLRQDO� ����������������

&RQIRUPH DV WDEHODV � H �� QD VDIUD GH �������� PHQRV GD PHWDGH ����� GR

Q~PHUR GH ODYRXUDV p ILQDQFLDGD� $ iUHD ILQDQFLDGD� SRUpP� RFRUUH SDUD TXDVH WRGD D

VXSHUItFLH FXOWLYDGD ������ ,VWR HYLGHQFLD� SRU XP ODGR� R XVR LQWHQVLYR GR FUpGLWR

VXEVLGLDGR SHORV FDSLWDOLVWDV� SUHGRPLQDQWHPHQWH QDV iUHDV PpGLDV H� SRU RXWUR� R

SODQWLR GH WULJR� VHP FUpGLWR� HP XQLGDGHV IDPLOLDUHV� HP DSHQDV ��� GD VXSHUItFLH

FXOWLYDGD�

��� 2 DUUHQGDPHQWR GDV IUDo}HV SHTXHQDV� QRYRV UXPRV GD WHUUD FDPSRQHVD

&RQIRUPH RV GDGRV FDUWRULDLV� REWLGRV SDUD RV DQRV HQWUH ���� D ����� D

RFRUUrQFLD GH DUUHQGDPHQWRV GLPLQXL QDV iUHDV PpGLDV� $ IUHTXrQFLD GDV IUDo}HV

PpGLDV DUUHQGDGDV GLPLQXL GD FDVD GRV ��� �WDEV� �� � H ��� HQWUH ���������� SDUD

�� D ���� QRV DQRV HQWUH ���� H ���� �WDEV� �� ��� �� H ���� ,VVR WRUQD�VH PDLV

VLJQLILFDWLYR� j PHGLGD TXH VH SHUFHEH R FUHVFLPHQWR SURSRUFLRQDO� HQWUH ���� H

����� GR DUUHQGDPHQWR GH IUDo}HV SHTXHQDV� (VWDV YDULDP VXD SDUWLFLSDomR HP ��

GD iUHD DUUHQGDGD HP ����� SRU H[HPSOR� HP 3DVVR )XQGR� &DUD]LQKR H 6DUDQGL� DWp

DWLQJLU ��� GR WRWDO GD iUHD DUUHQGDGD� QR DQR GH ����� $PEDV DV FRQVWDWDo}HV VmR

PXLWR VLJQLILFDWLYDV� SRLV HYLGHQFLDP WDQWR D FRPSUD GH WHUUDV� DQWHULRUPHQWH
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DUUHQGDGDV� TXDQWR R DYDQoR GR DUUHQGDPHQWR FDSLWDOLVWD VREUH ORWHV FRORQLDLV RX

SHTXHQDV SRVVHV GH FDPSRV�

7DEHOD � � )UHT�rQFLD T�LQT�HQDO GH IUDo}HV DUUHQGDGDV �KD� HP 3DVVR )XQGR�

&DUD]LQKR H 6DUDQGL� ����

Dimensão da   No. de ha  Total  
Fração Passo Fundo Carazinho Sarandi no. % 
Pequena 9.469 370 46 9.885 12,21 
Média 19.934 16.449 9.023 45.406 56,10 
Grande 12.596 4.910 8.140 25.646 31,68 
Total 41.999 21.729 17.209 80.937 100,00 

)RQWH� &DUWyULRV GH 5HJLVWURV GH ,PyYHLV GH 3DVVR )XQGR� &DUD]LQKR H 6DUDQGL

7DEHOD �� � )UHT�rQFLD T�LQT�HQDO GH IUDo}HV DUUHQGDGDV �KD� HP 3DVVR )XQGR�

&DUD]LQKR H 6DUDQGL� ����

Dimensão da   No. de ha  Total  
Fração Passo Fundo Carazinho Sarandi no. % 
Pequena 955 705 114 1.774 20,30 
Média 3.242 1.343 325 4.910 56,29 
Grande 781 560 697 2.038 23,36 
Total 4.978 2.608 1.136 8.722 100,00 

)RQWH� &DUWyULRV GH 5HJLVWURV GH ,PyYHLV GH 3DVVR )XQGR� &DUD]LQKR H 6DUDQGL

7DEHOD �� � )UHT�rQFLD T�LQT�HQDO GH IUDo}HV DUUHQGDGDV �KD� HP 3DVVR )XQGR�

&DUD]LQKR H 6DUDQGL� ����

Dimensão da   No. de ha  Total  
Fração Passo Fundo Carazinho Sarandi no. % 
Pequena 989 1.233 - 2.222 22,65 
Média 3.073 2.807 - 5.880 60,00 
Grande 1.204 505 - 1.709 17,41 
Total 5.266 4.545 - 9.811 100,00 

)RQWH� &DUWyULRV GH 5HJLVWURV GH ,PyYHLV GH 3DVVR )XQGR� &DUD]LQKR H 6DUDQGL

� 'DGR LQH[LVWHQWH QD IRQWH�
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7DEHOD �� � )UHT�rQFLD T�LQT�HQDO GH IUDo}HV DUUHQGDGDV �KD� HP 3DVVR )XQGR�

&DUD]LQKR H 6DUDQGL� ����

Dimensão da   No. de ha  Total  
Fração Passo Fundo Carazinho Sarandi no. % 
Pequena 513 273 - 786 10,47 
Média 2.885 1.479 - 4.364 58,17 
Grande 2.352 * - 2.352 31,35 
Total 5.750 1.753 - 7.502 100,00 

)RQWH� &DUWyULRV GH 5HJLVWURV GH ,PyYHLV GH 3DVVR )XQGR� &DUD]LQKR H 6DUDQGL

� 'DGR LQH[LVWHQWH QD IRQWH�


 1mR KRXYH RFRUUrQFLD GR IHQ{PHQR�

2V DUUHQGDPHQWRV� DPSOLDGRV HP ���� SDUD R FXOWLYR GH VRMD� WrP DXPHQWRV

FRQVLGHUiYHLV QRV FDPSRV �RQGH Mi VH SUDWLFD� HQWmR� WDO IRUPD GH XVR H SRVVH GD

WHUUD� H QDV WHUUDV FDPSRQHVDV � ORWHV FRORQLDLV� SHTXHQDV SRVVHV H JOHEDV ORWHDGDV HP

SURMHWRV GH UHIRUPD DJUiULD� 6mR H[HPSORV SULQFLSDLV RV FDPSRV GH &R[LOKD� 3RQWmR�

%XJUH 0RUWR� /DJRD %RQLWD� %HOD 9LVWD H $UYRUHGR HP 3DVVR )XQGR� (P &DUD]LQKR�

RV FDPSRV DGMDFHQWHV j FLGDGH� 6mR %HQWR� 3LQKHLUR 0DUFDGR H &RTXHLURV� (P

6DUDQGL� D )D]HQGD 6DUDQGL H D )D]HQGD $QQRQL� 6mR SULQFLSDLV H[HPSORV GDV

FRO{QLDV H SHTXHQDV SRVVHV RV DUUHGRUHV GH 6HUWmR� D FRO{QLD $WL�$o~� HP 6DUDQGL� DV

FRO{QLDV $OPLUDQWH 7DPDQGDUp� 6DQWR $QW{QLR H (UQHVWLQD� $V HYLGrQFLDV GDV

SULQFLSDLV ORFDOL]Do}HV GDV WHUUDV DUUHQGDGDV �YHU ILJV � H ��� DOpP GH GHPRQVWUDUHP�

EDVLFDPHQWH� D WUDQVIRUPDomR GRV FDPSRV GH SHFXiULD HP WHUUD GH QHJyFLR HQWUH

FDSLWDOLVWDV DUUHQGDWiULRV H SURSULHWiULRV IXQGLiULRV� GHPRQVWUD� DLQGD� GRLV DVSHFWRV

IXQGDPHQWDLV� 2 SULPHLUR GHOHV p TXH HQYROYH GLUHWDPHQWH D WHUUD GH QHJyFLR H D

WHUUD GH WUDEDOKR FDPSRQrV� 2 GHVHQURODU GRV IDWRV� QD iUHD GR SURMHWR GH UHIRUPD

DJUiULD GD )D]HQGD 6DUDQGL� HYLGHQFLD TXH MXVWDPHQWH QHVWH WHUULWyULR p TXH D SUiWLFD

GR DUUHQGDPHQWR p PXLWR LQWHQVD� ,VWR GHPRQVWUD D WUDQVIRUPDomR GHVWDV WHUUDV�

GHVWLQDGDV DR WUDEDOKR IDPLOLDU� HP WHUUDV GH UHVHUYD GH YDORU H GH H[WUDomR GD UHQGD

IXQGLiULD SHORV FRPSUDGRUHV GRV ORWHV� SULQFLSDOPHQWH FDSLWDOLVWDV DUUHQGDWiULRV�

2 VHJXQGR DVSHFWR p TXH� FRPSURYDGDPHQWH� D )D]HQGD $QQRQL� GHVDSURSULDGD

SHOR ,1&5$ HP ����� p KLVWRULFDPHQWH WHUUD GH QHJyFLR� WDQWR QR VHQWLGR FDSLWDOLVWD

GR DVVDODULDPHQWR� TXDQWR GR DUUHQGDPHQWR� (VVDV SUiWLFDV YrP GHVGH R LQtFLR GRV

HPSUHHQGLPHQWRV FDSLWDOLVWDV QD WULWLFXOWXUD SRU DUUHQGDWiULRV� 7HUUD GH H[SORUDomR

GR WUDEDOKR DVVDODULDGR� TXHU SHORV SUySULRV SURSULHWiULRV� TXHU SRU DUUHQGDWiULRV�

WHUUD GH JHUDomR GH UHQGD IXQGLiULD SRU VDIUDV GH WULJR H VRMD H WHUUD GH DXIHULomR GD

UHQGD FDSLWDOL]DGD GD WHUUD� SRU FRORQL]DomR� D ID]HQGD p� DOpP GLVVR� WHUULWyULR GH
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FRQIOLWRV FDPSRQHVHV HP OXWD SRU DFHVVR j WHUUD SDUD R WUDEDOKR IDPLOLDU� (OHV

HPHUJHP DSyV ���� H WHQGHP D FRQVROLGDU R WHUULWyULR GH UHFRQVWUXomR FDPSRQHVD� D

SDUWLU GD VHJXQGD PHWDGH GD GpFDGD GH ��� FRP DV RFXSDo}HV SDUD D HIHWLYDomR GH

UHIRUPD DJUiULD�

&DEH UHVVDOWDU� DLQGD� TXH DV ID]HQGDV GRV PXQLFtSLRV GH 6DUDQGL H 5RQGD $OWD

FRQWLQXDP� QR LQtFLR GD GpFDGD GH ��� D VHUHP RFXSDGDV� DWUDYpV GR DUUHQGDPHQWR�

SRU FDSLWDOLVWDV SURYHQLHQWHV GH 3DVVR )XQGR H &DUD]LQKR� ,VVR HYLGHQFLD� TXH QHVWHV

GRLV PXQLFtSLRV� UHVLGHP WUDGLFLRQDOPHQWH RV FDSLWDOLVWDV DUUHQGDWiULRV TXH� FRP D

H[SDQVmR H FRQVROLGDomR GH VHXV HPSUHHQGLPHQWRV� WRUQDP�VH FDSLWDOLVWDV

SURSULHWiULRV IXQGLiULRV� ,VVR ID] FRP TXH HVVHV GRLV PXQLFtSLRV VHMDP VHGHV GH

FDSLWDOLVWDV FRP XPD GLQkPLFD FDSD] GH H[WUDSRODU VHXV PXQLFtSLRV� VXD UHJLmR QR

HVWDGR H R SUySULR HVWDGR� TXDQGR SDVVDP D WUDQVIHULU VHXV FDSLWDLV SDUD R &HQWUR�

2HVWH� QD VHJXQGD PHWDGH GD GpFDGD GH ���

��$*5$9$0(172�'$6�&21',d¯(6�'2�$55(1'$0(172�(�6(8�
'(&/Ì1,2�

$ REVHUYDomR GRV SUD]RV GRV FRQWUDWRV GH DUUHQGDPHQWR� HQWUH ���� H ����� QRV

HPSUHHQGLPHQWRV FDSLWDOLVWDV GH WULJR H VRMD� HYLGHQFLD TXH D PDLRU LQFLGrQFLD GRV

PHVPRV p GH FLQFR DQRV� 6HFXQGDULDPHQWH� HPHUJHP RV SUD]RV FXUWRV� 2V

SURSULHWiULRV IXQGLiULRV� FRP R GHVHQYROYLPHQWR GD SURGXomR FDSLWDOLVWD� SURFXUDP

HQFXUWDU RV SUD]RV GRV FRQWUDWRV SDUD SRGHUHP HOHYDU R SUHoR GD UHQGD GD WHUUD

DQXDOPHQWH�

4XDQWR j FRQVWUXomR GH EHQIHLWRULDV H�RX PDQXWHQomR GDV PHVPDV QDV

SURSULHGDGHV DUUHQGDGDV� D UHJUD SUHGRPLQDQWH HP 3DVVR )XQGR H &DUD]LQKR� HQWUH

���� H ����� FDUDFWHUL]D�VH SHOD SHUPLVVmR GRV SURSULHWiULRV IXQGLiULRV HP UHWLUDU DV

PHVPDV� 2V PDLRUHV SURSULHWiULRV IXQGLiULRV� QR HQWDQWR� H[LJHP� HP FOiXVXODV

FRQWUDWXDLV� QRV FRQWUDWRV H[DPLQDGRV� TXH WRGDV DV EHQIHLWRULDV �DUDPH GH FHUFDV�

FDVDV GH PRUDGLD H JDOS}HV� SDVVHP D SHUWHQFHU D HOHV� HP VHX WRGR RX FRP

SDJDPHQWR GH ��� GR SUHoR HVWLSXODGR� ,VVR FDUDFWHUL]D XP WLSR GH SRGHU GHVVHV

ID]HQGHLURV VREUH RV FDSLWDOLVWDV� ID]r�ORV LQFRUSRUDU FDSLWDO IL[R j SURSULHGDGH�

FRQFRUUHQGR� DVVLP� SDUD SURGX]LU R FDSLWDO GRV SURSULHWiULRV ROLJDUFDV�

$V H[LJrQFLDV PDLV VHYHUDV� QR HQWDQWR� VmR IHLWDV FRP UHODomR DRV FXLGDGRV FRP

R VROR H DV PDWDV� &RP R DGYHQWR GRV DUUHQGDPHQWRV SDUD D WULWLFXOWXUD� SDVVD�VH D

H[LJLU DV WpFQLFDV GH SUHVHUYDomR GR VROR� FRPR R WHUUDFHDPHQWR �FXUYDV GH QtYHO��

DGXEDomR TXtPLFD RX YHUGH �FRP IHLMmR VRMD� IHLMmR PL~GR�� FDODJHP� HWF���� SURLELQGR�
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VH� WDPEpP� DV TXHLPDGDV GH FDPSRV� (VVDV H[LJrQFLDV HQIDWL]DP� QRYDPHQWH� R

SRGHU HFRQ{PLFR GR SURSULHWiULR IXQGLiULR� DR FREUDU GR FDSLWDOLVWD� DOpP GR

SDJDPHQWR GD UHQGD GD WHUUD� R LQYHVWLPHQWR GH FDSLWDO QR VROR� SDUD TXH GR PHVPR

SRVVD FREUDU D UHQGD GLIHUHQFLDO ,,�� VXFHVVLYDPHQWH PDLV DOWD�

$V UHGXo}HV GRV SUD]RV GRV DUUHQGDPHQWRV� SULQFLSDOPHQWH QD GpFDGD GH ��� DV

H[LJrQFLDV GRV SURSULHWiULRV IXQGLiULRV TXDQWR j LQFRUSRUDomR GH EHQIHLWRULDV

FRQVWUXtGDV SHORV DUUHQGDWiULRV j SURSULHGDGH GR VROR� H� SULQFLSDOPHQWH� R FXLGDGR

WpFQLFR H D LQFRUSRUDomR GH FDSLWDO j WHUUD FRQWULEXHP SDUD HOHYDU RV SUHoRV GRV

DUUHQGDPHQWRV H R SUHoR GD WHUUD GH QHJyFLR QR FHQWUR�QRUWH� ­ PHGLGD TXH RV

SURSULHWiULRV IXQGLiULRV WUDGLFLRQDLV SDVVDP D REWHU LQYHVWLPHQWRV DWUDYpV GD

FDODJHP� DGXEDomR TXtPLFD� HWF��� RX D FRQVWUXomR GH FDUiWHU PDLV SHUPDQHQWH FRPR

JDOS}HV H�RX FDVDV SDUD HPSUHJDGRV� FUHVFHP DV RSRUWXQLGDGHV GH REWHUHP PDLRUHV

UHQGDV� SULQFLSDOPHQWH FRP D PDLRU SURFXUD GH WHUUDV QD GpFDGD GH ���

)UHQWH j LQWHQVLGDGH GH EXVFD GH WHUUDV H j HOHYDomR GRV SUHoRV GD UHQGD �TXH

VmR FRQVWDQWHV�� D UHDomR GRV FDSLWDOLVWDV DUUHQGDWiULRV IUHQWH jV DOWDV H[LJrQFLDV GRV

SURSULHWiULRV� DSyV PHDGRV GD GpFDGD GH ��� SULQFLSDOPHQWH� p GH DGRWDU XPD

VROXomR FOiVVLFD QR %UDVLO PHULGLRQDO� SDVVDP D PLJUDU SDUD RXWUDV WHUUDV GH FDPSR

GLWDV QRYDV� DLQGD QmR FXOWLYDGDV H GH UHQGD EDUDWD� 'HVGH HVVHV DQRV� D DJULFXOWXUD

FDSLWDOLVWD UXPD SDUD R RHVWH� DWLQJLQGR RV FDPSRV GH &UX] $OWD� 6DQWR ÇQJHOR� 6mR

/XL] *RQ]DJD H 6mR %RUMD �3(%$</(� ����� ���� )RUPD VHPHOKDQWH GH H[SDQVmR GR

DUUHQGDPHQWR FDSLWDOLVWD p D TXH VH Gi� QR VXO GR HVWDGR� FRP DV ODYRXUDV FDSLWDOLVWDV

GH DUUR] �%(6.2:� ����� �����

$OpP GRV EHQHItFLRV TXH RV SURSULHWiULRV IXQGLiULRV SDVVDP D REWHU� HOHV ORJUDP

XWLOL]DU�VH� WDPEpP� GD IRUoD GH WUDEDOKR H GDV PiTXLQDV GRV FDSLWDOLVWDV� SDUD

SURGX]LUHP VHX SUySULR FDSLWDO� 2V FDSLWDOLVWDV SDVVDP D FHGr�OR� FRPR SDUWH GR

SDJDPHQWR GD UHQGD GD WHUUD� SDUD H[HFXWDUHP WDUHIDV HP SDUWHV QmR DUUHQGDGDV GDV

JOHEDV RX HP RXWUDV SHUWHQFHQWHV DR PHVPR SURSULHWiULR� SDUD SUHSDUDU H HIHWXDU

FXOWLYRV H FROKHLWDV FRPR D GR WULJR� RX SDUD VHPHDU SDVWDJHQV DUWLILFLDLV� $ SURGXomR

GR FDSLWDO GRV SURSULHWiULRV� SHORV FDSLWDOLVWDV� DWUDYpV GD VXD IRUoD GH WUDEDOKR

DVVDODULDGD� ID] FRP TXH PXLWRV SHFXDULVWDV WHQKDP DGRWDGR D SUySULD WULWLFXOWXUD HP

                                                 
�
$ UHQGD GD WHUUD GLIHUHQFLDO p SURGXWR GR FDUiWHU FDSLWDOLVWD GD SURGXomR� SRLV UHVXOWD GD FRQFRUUrQFLD HQWUH

RV SURGXWRUHV� (OD Vy H[LVWH D SDUWLU GR PRPHQWR HP TXH D WHUUD p FRORFDGD SDUD SURGX]LU�

$ UHQGD GD WHUUD GLIHUHQFLDO DSUHVHQWD�VH VRE GXDV IRUPDV � D UHQGD GLIHUHQFLDO , H ,,�

$ UHQGD GLIHUHQFLDO , LQGHSHQGH GR FDSLWDO DSOLFDGR QD SURGXomR HVSHFtILFD� SRLV VXDV FDXVDV VmR D GLIHUHQoD GD

IHUWLOLGDGH QDWXUDO GRV VRORV H D ORFDOL]DomR GDV WHUUDV�

$ UHQGD GLIHUHQFLDO ,, GHFRUUH GLUHWDPHQWH GR LQYHVWLPHQWR HP FDSLWDLV SDUD PHOKRUDU D IHUWLOLGDGH QDWXUDO GD

WHUUD �2/,9(,5$� �����������
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GHWHUPLQDGRV PRPHQWRV H�RX SDVWDJHQV DUWLILFLDLV� FRPR IRUPD GH� WDPEpP�

DXPHQWDUHP VHXV OXFURV� ,VVR p UHIRUoDGR SHOR SUySULR IDWR GH TXH D IHUWLOL]DomR

TXtPLFD GRV FDPSRV SRVVLELOLWD R VXUJLPHQWR GD PLOKm TXH� VH p SDUDVLWD SDUD D

WULWLFXOWXUD� VHULD IRUUDJHP SDUD D SHFXiULD� (P 3DVVR )XQGR H &UX] $OWD FRQVWDWD�VH�

QR LQtFLR GD GpFDGD GH ��� DV H[LJrQFLDV GH TXH DV WHUUDV IRVVHP UHVWLWXtGDV DRV

SURSULHWiULRV FRP D SDVWDJHP DUWLILFLDO �PLOKm�� R TXH OKHV SHUPLWH GREUDU D FDUJD GH

ERYLQRV SRU XQLGDGH GH VXSHUItFLH �3(%$</(� ����� ����

1R ILQDO GD GpFDGD GH ��� R HPSUHHQGLPHQWR FDSLWDOLVWD� HP IXQomR GDV DOWDV

H[LJrQFLDV GRV SURSULHWiULRV IXQGLiULRV� WRUQD�VH XPD IRUPD SRXFR GXUDGRXUD GH

RFXSDomR GR VROR� 2 HVJRWDPHQWR DFHOHUDGR GRV VRORV OHYD RV SURSULHWiULRV D FREUDU

PDLV SDUD D SUiWLFD GD DJULFXOWXUD GR TXH SDUD D SHFXiULD �3(%$</(� ����� �������

2V SDJDPHQWRV GH UHQGD HP GLQKHLUR� TXH FDUDFWHUL]DP RV SULPHLURV DQRV GR

DUUHQGDPHQWR FDSLWDOLVWD� SDVVDP D VHU FRQVLGHUDGRV SRXFR UHQWiYHLV SHORV

SURSULHWiULRV IXQGLiULRV� (VVHV SDVVDP D H[LJLU TXH D UHQGD VHMD SDJD FRP SDUWH GD

SURGXomR �3(%$</(� ����� ���� 1D SUySULD GpFDGD GH ��� HVWLSXODP�VH SHUFHQWXDLV

��� D ��� GR SUHoR GD YHQGD GR WULJR RX GH ��� GR PLOKR�� R TXH ID] RV SUHoRV GRV

DUUHQGDPHQWRV DFRPSDQKDUHP WDQWR DV RVFLODo}HV GR SUHoR UHFHELGR SHODV

PHUFDGRULDV SURGX]LGDV TXDQWR D SUySULD LQIODomR�� 8P GHWHUPLQDGR SHUFHQWXDO�

SRLV� VREUH R YDORU GD YHQGD RX VREUH R YROXPH ItVLFR GDV PHUFDGRULDV SURGX]LGDV�

SDVVD D UHJXODU R SUHoR GRV DUUHQGDPHQWRV� $Wp ����� D UHQGD p SDJD DSyV D YHQGD

GR FXOWLYR GH WULJR� XPD YH] SRU DQR� $SyV ����� R SDJDPHQWR GXDV YH]HV SRU DQR

PRVWUD�VH PDLV HYLGHQWH� SRVWHULRUPHQWH j UHDOL]DomR GDV PHUFDGRULDV GH LQYHUQR H

YHUmR�

&RPR Mi IRL DQWHULRUPHQWH UHIHULGR� R FDSLWDO SDUD VXERUGLQDU D DJULFXOWXUD�

SUHFLVD GHUUXEDU R REVWiFXOR TXH D WHUUD OKH LPS}H� DWUDYpV GR SDJDPHQWR GD UHQGD

GD WHUUD� LVWR p� D OLFHQoD GR SURSULHWiULR GD WHUUD SDUD TXH SRVVD XVi�OD� &RP HVVH

SDJDPHQWR� R FDSLWDO WUDQVIRUPD D WHUUD HP PHUFDGRULD TXH DGTXLUH SUHoR H TXH

SRGH VHU FRPSUDGD� YHQGLGD RX DOXJDGD� &RQIXQGH�VH� QR HQWDQWR� D UHQGD IXQGLiULD

FRP R DOXJXHO� (VVH H[SUHVVD D H[LVWrQFLD GD UHQGD WHUULWRULDO� p D PDQLIHVWDomR

H[WHULRU� p VLQDO GD UHQGD H QmR D SUySULD UHQGD �0$57,16� �������S��

                                                 
� $ PHQVXUDomR GR FXVWR GR DUUHQGDPHQWR� DWUDYpV GR TXHVLWR �3UHoR H FRQGLo}HV GH SDJDPHQWR�� FRQWLGR QR

LQVWUXPHQWR GH FROHWD GH LQIRUPDo}HV� DSRQWRX� SRU H[HPSOR� PRQWDQWHV DYDOLDGRV HP VDOiULR PtQLPRV� ,VWR
GLILFXOWRX D PHQVXUDomR GHYLGR j LQIODomR� 1R HQWDQWR� SDUD R SHUtRGR DJUtFROD GH PDLR D IHYHUHLUR GH �����
QD FRQVXOWD D FRQWUDWRV GH ILQDQFLDPHQWR DJUtFROD GD &5($,�%DQFR GR %UDVLO� R RUoDPHQWR WRWDO GH DSOLFDomR
GR FUpGLWR GH FXVWHLR SDUD IRUPDomR GH ODYRXUDV GH WULJR� DSRQWRX YDORUHV HQWUH ��� H ����� GHVWLQDGRV DR
SDJDPHQWR GR DUUHQGDPHQWR�



102 Teor. Evid. Econ., Passo Fundo, v. 1, n. 2, p. 65-106, novembro 1993 
 

3DUD TXH VH HQWHQGD D GLPHQVmR RFXOWD GD UHQGD GD WHUUD� GHYH�VH HQWHQGr�OD�

YHQGR TXH D WHUUD� DWUDYpV GR SURSULHWiULR� FREUD UHQGD GD VRFLHGDGH LQWHLUD� (VVD

UHQGD QmR p QHP PHVPR SURGX]LGD GLUHWD H H[FOXVLYDPHQWH QD VXD WHUUD� (OD VDL GR

EROVR GRV WUDEDOKDGRUHV GR FDPSR H GD FLGDGH� (OD HQWUD H VDL GR EROVR GR FDSLWDOLVWD�

(OD p SDJD SRU WRGRV H SRU QLQJXpP HP SDUWLFXODU� (OD p XPD SDUWH GR WUDEDOKR

H[SURSULDGR GH WRGRV RV WUDEDOKDGRUHV GD VRFLHGDGH� $ FRQWUDGLomR IXQGDPHQWDO H

RFXOWD p TXH D SURGXomR GD ULTXH]D p VRFLDOL]DGD SHOR FDSLWDO� $ SURGXomR p VRFLDO H

VXD DSURSULDomR p SULYDGD� R EXUJXrV H R SURSULHWiULR GD WHUUD VH DSURSULDP GHVVD

ULTXH]D �0$57,16� ����� ��S�

2V GDGRV GLVSRQtYHLV DFHUFD GD PDQLIHVWDomR H[WHULRU GD UHQGD VmR PXLWR

LPSUHFLVRV QDV IRQWHV GLVSRQtYHLV� 0DV� PHVPR FRP H[LJ�LGDGH RX PHVPR

LQFRHUrQFLD GRV GDGRV QDV IRQWHV� p SRVVtYHO FKHJDU D DOJXQV FDVRV� &RQVWDWD�VH TXH�

HP &DUD]LQKR� SRU H[HPSOR� HQWUH PDLR GH ���� H PDLR GH ����� D HOHYDomR UHDO GR

SUHoR GR DUUHQGDPHQWR p HP WRUQR GH ������ FKHJDQGR�VH D XP DXPHQWR PpGLR GH

��� D�D� FRQIRUPH GHPRQVWUD D WDEHOD ���

e HYLGHQWH TXH� QR SHUtRGR GH �� DQRV� D FRQMXQWXUD DSUHVHQWD�VH PXLWR

GLIHUHQFLDGD� SRGHQGR KDYHU DQRV FRP WHQGrQFLDV DOWLVWDV� SULQFLSDOPHQWH ORJR DSyV

����� HQTXDQWR� HP RXWURV DQRV Ki UHODWLYDV HVWDJQDo}HV� FRQVLGHUDQGR�VH D

WHQGrQFLD IOXWXDQWH GRV SUHoRV DOFDQoDGRV SHOD VRMD QD EROVD GH &KLFDJR��

7DEHOD �� � (OHYDomR UHDO GR SUHoR GR DUUHQGDPHQWR GH WHUUD SDUD DJULFXOWXUD GH

WULJR�VRMD SRU KD�DQR HP &DUD]LQKR

Período observado Elevação real no período (%) Elevação anual (%) 
maio/1970 a maio/1985 947 63 a.a. 

)RQWH� &DUWyULR GH 5HJLVWUR GH ,PyYHLV GH &DUD]LQKR

'HIODomR HIHWXDGD FRP EDVH QR ,*3 � ', GD )*9

2 SURFHVVR GR DUUHQGDPHQWR FDSLWDOLVWD GD WHUUD� FRP D VXD H[SDQVmR QRV DQRV

�� H �� H GHFOtQLR D SDUWLU GH PHDGRV GHVWD ~OWLPD GpFDGD� WUDQVIRUPD�VH

UDSLGDPHQWH� 2 DUUHQGDPHQWR FDSLWDOLVWD� QD iUHD GH SHVTXLVD� p D SDVVDJHP

KLVWyULFD TXH ID] FRP TXH RV DQWLJRV SURSULHWiULRV GH WHUUDV SHUFDP JUDQGH SDUWH GH

                                                 
�
6HJXQGR R )*9� HQWUH GH]HPEUR GH ���� H MXQKR GH ����� RV DOXJXpLV GH WHUUDV QR SDtV VmR UHJLVWUDGRV HP

��� D�D� QDV ODYRXUDV� ��� QDV H[SORUDo}HV DQLPDLV� H PDLV GH ��� QD HVWDGD RX HQJRUGD GH DQLPDLV �2

,17(5,25� ����� MDQ ����� ���� (P ����� D )(&275,*2 DWULEXLX D UHPXQHUDomR DR IDWRU WHUUD� QR 5LR

*UDQGH GR 6XO� FRPR VHQGR ��� SDUD R PLOKR� ��� SDUD D VRMD H ��� SDUD R WULJR� VREUH R YDORU GD SURGXomR

YHQGLGD �)(&275,*2� ������



Teor. Evid. Econ., Passo Fundo, v. 1, n. 2, p. 65-106, novembro 1993 103 
 

VHX SRGHU HFRQ{PLFR H H[WUD�HFRQ{PLFR� GDQGR OXJDU DRV QRYRV OtGHUHV GR

FDSLWDOLVPR QR FDPSR� RV FDSLWDOLVWDV TXH VH PHWDPRUIRVHLDP HP FDSLWDOLVWDV

SURSULHWiULRV IXQGLiULRV�

$ H[SDQVmR GR FDSLWDOLVPR QR FDPSR QR FHQWUR�QRUWH WHP�VH GDGR QmR Vy SHOD

VXMHLomR GD DJULFXOWXUD j LQG~VWULD� PDV WDPEpP DWUDYpV GRV WULEXWRV TXH RV

SURSULHWiULRV UHQWLVWDV FREUDP j DJULFXOWXUD� 8PD YH] HVWDEHOHFLGDV DV UHODo}HV HQWUH

DV FODVVHV GRV SURSULHWiULRV IXQGLiULRV� GRV FDSLWDOLVWDV H GRV WUDEDOKDGRUHV UXUDLV� D

UHQGD GD WHUUD� R OXFUR H RV VDOiULRV UHSUHVHQWDP D UHDOL]DomR GDV PHUFDGRULDV

SURGX]LGDV� FDSLWDOLVWLFDPHQWH� QRV DQWLJRV FDPSRV GH SHFXiULD H� PDLV

UHFHQWHPHQWH� QRV ORWHV FRORQLDLV�

$V WHVHV GD HVTXHUGD� QR ILQDO GRV DQRV ��� GH TXH R FDSLWDOLVPR QR FDPSR

WHQGHULD D FULDU DV FRQGLo}HV SDUD D H[SURSULDomR GR ODWLI~QGLR� FRP D H[LJrQFLD GD

UHIRUPD DJUiULD� QmR YLQJDP� KDMD YLVWD TXH D FRQFHQWUDomR IXQGLiULD DJUDYD�VH FRP D

FRQVROLGDomR GRV HPSUHHQGLPHQWRV FDSLWDOLVWDV�

2 IDWR GH D WHUUD DQWHSRU�VH DR FDSLWDO SDUD FREUDU�OKH XPD UHQGD �TXH� SRU VXD

YH]� p SDJD SHOD VRFLHGDGH LQWHLUD� HQFRQWUD�VH SUHVHQWH QD SURGXomR FDSLWDOLVWD QR

FHQWUR�QRUWH� 0HVPR FRP D FRPSUD GH WHUUDV SHORV FDSLWDOLVWDV� HVVD LUUDFLRQDOLGDGH

QmR GHVDSDUHFH� SRLV D UHQGD SDVVD� HQWmR� D VHU DXIHULGD SHORV QRYRV SURSULHWiULR�

2 SURFHVVR GR DUUHQGDPHQWR FDSLWDOLVWD GD WHUUD� FRP D VXD H[SDQVmR QRV DQRV

�� H GHFOtQLR� D SDUWLU GH PHDGRV GHVVD UHIHULGD GpFDGD� WHQGH D WUDQVIRUPDU�VH

UDSLGDPHQWH D SDUWLU GHVVH PRPHQWR� 2 DUUHQGDPHQWR FDSLWDOLVWD� QR FHQWUR�QRUWH� p

D SDVVDJHP KLVWyULFD TXH ID] FRP TXH RV DQWLJRV SURSULHWiULRV GH WHUUDV SHUFDP

JUDQGH SDUWH GR VHX SRGHU� HFRQ{PLFR H H[WUD�HFRQ{PLFR� GDQGR OXJDU DRV QRYRV

OtGHUHV ORFDLV GR FDSLWDOLVPR QR FDPSR� RV FDSLWDOLVWDV DUUHQGDWiULRV TXH VH WRUQDP

FDSLWDOLVWDV SURSULHWiULRV IXQGLiULRV�

��&216,'(5$d¯(6�),1$,6�

1HVWH DUWLJR� DQDOLVRX�VH R DUUHQGDPHQWR QD DJULFXOWXUD GH WULJR�VRMD QR FHQWUR�

QRUWH GR 5LR *UDQGH GR 6XO� FRPR XP GRV HOHPHQWRV FRQVWLWXWLYRV GR SURFHVVR GH

WHUULWRULDOL]DomR GRV FDSLWDOLVWDV GD DJULFXOWXUD�

2 DUUHQGDPHQWR GDV WHUUDV GH FDPSR� QRV DQRV �� D ��� H GRV ORWHV FRORQLDLV H

SHTXHQDV SRVVHV QDV WHUUDV GH PDWD QRV DQRV �� H ��� MXQWDPHQWH FRP RXWUDV

FRQGLo}HV DTXL QmR DQDOLVDGDV �FRPR R XVR GR DVVDODULDPHQWR� DV SROtWLFDV S~EOLFDV

FRPR R FUpGLWR� D WHFQRORJLD LQGXVWULDO SDUD D DJULFXOWXUD� HWF�� p DSHQDV XPD SDUWH

LQLFLDO GR FLWDGR SURFHVVR GH WHUULWRUDOL]DomR�
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$ KLSyWHVH IRUPXODGD SDUD LQYHVWLJDomR IRL FRQILUPDGD HP TXDVH WRGD D VXD
H[WHQVmR� $OJXQV DVSHFWRV� QR HQWDQWR� QmR IRUDP DTXL WUDWDGRV� FRPR� SRU H[HPSOR�
D RULJHP HVSDFLDO GRV DUUHQGDWiULRV � VH SURYLQGRV PDLRUPHQWH GR SUySULR FDPSR RX
GD FLGDGH� 2 LQtFLR GR DUUHQGDPHQWR FRUUHVSRQGH� HIHWLYDPHQWH� DRV PHDGRV GD
GpFDGD GH ��� EHP FRPR VXD H[SDQVmR Gi�VH QRV DQRV ������ $PERV RV SURFHVVRV
RFRUUHP GXUDQWH D LQVWDODomR GR (VWDGR EXUJXrV� TXDQGR R PHUFDGR LQWHUQR H R
QDFLRQDO FDSLWDOLVPR HQFRQWUDYDP�VH HP IDVH GH RUJDQL]DomR� $ H[SDQVmR GR
DUUHQGDPHQWR� QRV DQRV ������ FRUUHVSRQGH D XPD GDV IDFHV ORFDLV QD EXVFD GD
DXWRQRPLD QDFLRQDO GD SURGXomR GH SHWUyOHR� DoR H WULJR� $ HPHUJrQFLD GD ILJXUD GR
DUUHQGDWiULR Gi�VH� SRLV� QXP FRQWH[WR TXH SULYLOHJLD D H[SDQVmR GH UHODo}HV GH
WUDEDOKR DVVDODULDGR HP UHJL}HV� DWp HQWmR� GLVWDQWHV GR PHUFDGR QDFLRQDO�

1RV DQRV ��� SRU RFDVLmR GH XPD FRQMXQWXUD H[FHSFLRQDO TXDQWR jV FRQGLo}HV
GH FUpGLWR VXEVLGLDGR H DRV SUHoRV GR PHUFDGR LQWHUQDFLRQDO� DFHOHUDUDP�VH DV
WUDQVIRUPDo}HV GR DUUHQGDPHQWR� $V WHUUDV GH FDPSR SDVVDUDP D VHU FRPSUDGDV HP
LQWHQVLGDGH PDLRU GR TXH QRV DQRV �� H ��� 1RV DQRV ��� R DUUHQGDPHQWR GHFOLQD�
SRLV D PDLRU SDUWH GDV WHUUDV� RXWURUD DUUHQGDGDV� Mi VH HQFRQWUDYDP DGTXLULGDV SHORV
H[�DUUHQGDWiULRV�

$ WHUUD FDPSRQHVD SDVVRX� LJXDOPHQWH� SDUD D HVIHUD GH LQIOXrQFLD GRV
FDSLWDOLVWDV GD DJULFXOWXUD� QR TXH GL] UHVSHLWR DR DUUHQGDPHQWR H� HP VHJXLGD� j VXD
FRPSUD� ÉUHDV GHVWLQDGDV D UHIRUPD DJUiULD� SRU H[HPSOR� FRPR D )D]HQGD 6DUDQGL�
SDVVDUDP D FRPSRU D UHQGD FDSLWDOL]DGD GD DJULFXOWXUD�

(P YLVWD GLVVR� FRP R DUUHQGDPHQWR GDV WHUUDV GH FDPSR� LQLFLDOPHQWH�
HPSUHHQGHGRUHV FDSLWDOLVWDV H SURSULHWiULRV IXQGLiULRV FDUDFWHUL]DP R WHUULWyULR
FRPR XPD H[FHomR j UHJUD JHUDO QR SDtV� ,QLFLDOPHQWH� FDSLWDOLVWDV H SURSULHWiULRV GH
WHUUDV VmR GRLV SHUVRQDJHQV VRFLDLV GLVWLQWRV� $ UHQGD GD WHUUD SDVVD� DVVLP� SDUD R
FHQWUR GR SURFHVVR GH H[SDQVmR GR FDSLWDOLVPR QD DJULFXOWXUD QR FHQWUR�QRUWH� &RPR
D UHQGD GD WHUUD p XP SDJDPHQWR TXH QmR VH GHVWLQD GLUHWDPHQWH j SURGXomR H j
DFXPXODomR �R TXH p XPD LUUDFLRQDOLGDGH SDUD R FDSLWDO�� R FDSLWDOLVWD SDVVD D
DGTXLULU DV WHUUDV HP TXH SDVVRX D SURGX]LU� RX RXWUDV JOHEDV� $VVLP� HOH SUySULR
SDVVD D UHWHU D UHQGD TXH D VRFLHGDGH LQWHLUD SDJD� DWUDYpV GRV SUHoRV GRV SURGXWRV
DJUtFRODV�

$ SDVVDJHP� TXH YDL GR LQtFLR � H[SDQVmR GR DUUHQGDPHQWR� QRV DQRV �� � ��� jV
FRPSUDV GD WHUUD DJUtFROD� QRV DQRV �� � ��� FRUUHVSRQGH jV FRQGLo}HV KLVWyULFDV TXH
GHWHUPLQDUmR D PHWDPRUIRVH GR FDSLWDOLVWD DUUHQGDWiULR HP FDSLWDOLVWD SURSULHWiULR
IXQGLiULR� QDV WHUUDV GH FXOWLYR GH WULJR�VRMD� $ iUHD GHVDSDUHFH FRPR H[FHomR QR
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SDtV� WHQGHQGR SDUD D UHJUD JHUDO� FDSLWDOLVWD H SURSULHWiULR IXQGLiULR SDVVDP D VHU
UHXQLGRV VRE R PHVPR SHUVRQDJHP VRFLDO�

2 SUREOHPD GH SHVTXLVD� DTXL DQDOLVDGR� FRQILJXUD�VH� QHVVH SRQWR GH YLVWD�
FRPR XP GRV PDLV VLJQLILFDWLYRV GD H[SDQVmR GR FDSLWDOLVPR QD DJULFXOWXUD GH WULJR�
VRMD� SRU WUDWDU�VH GDV FRQGLo}HV GH DFHVVR� SRU SDUWH GRV FDSLWDOLVWDV GD DJULFXOWXUD� j
UHQGD FDSLWDOL]DGD GD WHUUD� $V ODYRXUDV GH VRMD� KDYHQGR RFRUULGR LQLFLDOPHQWH QR
FHQWUR�QRUWH GR 5LR *UDQGH GR 6XO� RFXSDP DWXDOPHQWH YDVWDV H[WHQV}HV QR VXO GR
HVWDGR� QR QRUWH GR 3DUDQi� QR 0DWR *URVVR GR 6XO� 0DWR *URVVR� *RLiV� 7RFDQWLQV�
%DKLD HWF� 7HQGR HP YLVWD D LPSRUWkQFLD GD SUySULD HFRQRPLD H[SRUWDGRUD GH VRMD
SDUD R FRQMXQWR GD HFRQRPLD EUDVLOHLUD� HVWD LQYHVWLJDomR� DR EXVFDU FDSWDU XPD GDV
IDFHWDV GD JrQHVH GHVWD DJULFXOWXUD FDSLWDOLVWD� SRGHULD� HYHQWXDOPHQWH� FRQWULEXLU
FRP LQYHVWLJDo}HV VyFLR�WHUULWRULDLV QDV iUHDV FRQWHPSRUkQHDV GD VRMLFXOWXUD QR SDtV�

%,%/,2*5$),$�

%(6.2:� 5�3� 2 $UUHQGDPHQWR &DSLWDOLVWD QD $JULFXOWXUD� 6mR 3DXOR�%UDVtOLD�
+8&,7(&�&13T� ����� ��� S�

%5$6,/� ,%*(� &HQVR $JUtFROD� �����

&HQVR $JUtFROD� �����

&HQVR $JURSHFXiULR� �����

&HQVR $JURSHFXiULR� �����

0LQLVWpULR GD $JULFXOWXUD�&&/()�7ULJR 1DFLRQDO� 6DIUD ����������

0LQLVWpULR GD $JULFXOWXUD�&&/()�7ULJR 1DFLRQDO� 6DIUD ����������

&$/$%,� '� 	 ,1'29,1$� )� 6REUH R 8VR &DSLWDOLVWD GR 7HUULWyULR� $UFKLYLR GL
6WXGL 8UEDQL L 5HJLRQDOL� V��� ����� �����

)(&275,*2� &XVWR GH 3URGXomR� Y���� Q���� DJR� �����

)5(,7$6� /�0� 	 1(72� $�'� 2 7ULJR QR %UDVLO� 6mR 3DXOR� ,QVWLWXWR H (FRQRPLD
�*DVWmR 9LGLJDO� � $VVRFLDomR &RPHUFLDO GH 6mR 3DXOR� ����� ��� S�

*5=<%2:6.,� &� 2 7ULJR QR %UDVLO� 1RWHV GX *(5(,� 3DULV� ,15$� Q� �� VHW �����

*860®2� 5�3� 2 6LVWHPD GH $UUHQGDPHQWR QR %UDVLO H D VXD ,QVHUomR QR 3URFHVVR
GH &DSLWDOL]DomR GD $JULFXOWXUD ,Q� *HRJUDILD� Y��� Q� ������ S� ������ RXW� �����

)5$17=� 7�5� /HV *UDQMDV GH %OH HW 6RMD� *HQHVH HW (YROXWLRQ G
XQ *URXS
G
$JULFXOWHXUV &DSLWDOLVWHV VXU OH 3ODWHDX GX 5LR *UDQGH GR 6XO� %UHVLO� 3DULV�
6RUERQQH� �����

,$11,� 2� (VWDGR H 3ODQHMDPHQWR (FRQ{PLFR QR %UDVLO ����� � ������ 5LR GH
-DQHLUR� 3D] H 7HUUD� ����� ���S�
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0$57,16� -�6� $ 6XMHLomR GD 5HQGD GD 7HUUD DR &DSLWDO H R 1RYR 6HQWLGR GD /XWD

SHOD 5HIRUPD $JUiULD� 5LR &ODUR� 81(63� �� (1*$� ����� �� S� �PLPHR�

0$5;� .� 2 &DSLWDO� ��� HG� 6mR 3DXOR� ',)(/� ����� /LYUR ,,,� Y���

�2 ,17(5,25�� S���� ����� MDQ� �����

2/,9(,5$� $�8� $JULFXOWXUD H ,QG~VWULD QR %UDVLO� %ROHWLP 3DXOLVWD GH *HRJUDILD�

6mR 3DXOR� $*%� Q� ��� S� ����� VHW �����

5HQGD GD 7HUUD 'LIHUHQFLDO ,,� 2ULHQWDomR� Q��� S��������� QRY� �����

5HQGD GD 7HUUD $EVROXWD H 3UHoR GD 7HUUD� 2ULHQWDomR� Q��� S������� ������ GH]�

�����

3(%$</(� 5� 2 &HQWUR GR 3ODQDOWR 5LR�*UDQGHQVH� XPD 5HJLmR 5XUDO HP 0XWDomR�

%ROHWLP *HRJUiILFR GR 5*6� Q���� S� ������ MDQ�GH] �����

6,/9$� -�*� $ 0RGHUQL]DomR 'RORURVD� 5LR GH -DQHLUR� =DKDU� ����� ���S�

6,1*(5� 3� ,QWHUSUHWDomR GR %UDVLO� XPD ([SHULrQFLD +LVWyULFD GH 'HVHQYROYLPHQWR

,Q� +LVWyULD *HUDO GD &LYLOL]DomR %UDVLOHLUD� 2 %UDVLO 5HSXEOLFDQR� 6mR 3DXOR� ',)(/�

%RULV )DXVWR �GLU�� ����� S�������� W��� Y��

;$9,(5� )�$� 2 0XQLFtSLR GH 3DVVR )XQGR $WUDYpV GR 7HPSR� 3RUWR $OHJUH�

,PSUHQVD 2ILFLDO� ����� ��S�

$%675$&7

&$3,7$/,67 5(17 ,1 :+($7�62<%($1 $*5,&8/785( ,1 7+( 5,2 *5$1'(

'2 68/ &(17(5�1257+

7KLV DUWLFOH DQDO\VHV WKH SURFHVV RI ODQG LQFRUSRUDWLRQ� DV FDSLWDO HTXLYDOHQW �

FDSLWDOL]HG ODQG UHQW �� WR VR\EHDQ DQG ZKHDW IDUPLQJ� 7KLV SURFHVV� FRQFHSWXDOL]HG DV

WKH FDSLWDOLVW IDUPHUV WHUULWRU\ LQFUHDVLQJ� LV H[DPLQHG VLQFH WKH EHJLQQLQJ RI ILHOGV

UHQWLQJ E\ FDSLWDOLVW IDUPHUV WR WUDGLWLRQDO ODQGRZQHUV LQ WKH IRUWLHV DQG ILIWLHV XQWLO

WKH DJJUDYDWLRQ RI FRQGLWLRQV DQG GHFOLQLQJ RI UHQWLQJ LQ WKH HLJKWLHV� ZKHQ WKH

FDSLWDOLVW ODQGRZQHU FRQVROLGDWHV DV D QHZ VRFLDO FKDUDFWHU�

.H\�ZRUGV� DJULFXOWXUH� HFRQRPLFV JHRJUDSK\� UHJLRQDO HFRQRP\� 


