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(VWH DUWLJR GLVFXWH� QD HYROXomR GR SHQVDPHQWR HFRQ{PLFR� D SDUWLFLSDomR UHODWLYD GR

JRYHUQR QD HFRQRPLD� DQDOLVDQGR D QHFHVVLGDGH GH GHWHUPLQDU TXDO VHULD VHX WDPDQKR

�yWLPR�� 3URS}H�VH� SDUD WDQWR � WUDEDOKDU XP PRGHOR HFRQ{PLFR� TXH DSURYHLWD D /HL GD

$ORPHWULD� SDUD HVWLPDU SDUkPHWURV VREUH D PDJQLWXGH SODXVtYHO GR JRYHUQR QD HFRQRPLD�

3DODYUDV�FKDYH� HFRQRPLD GR VHWRU S~EOLFR� SULYDWL]DomR� PRGHOR PDWHPiWLFR�

��,1752'8d®2�

2 WDPDQKR GR JRYHUQR� UHODFLRQDGR FRP RV JUDQGHV DJUHJDGRV

PDFURHFRQ{PLFRV� GHPRQVWUD FRP IUHT�rQFLD� D QDWXUH]D H DV FRQVHT�rQFLDV GD

LQWHUYHQomR GR PHVPR QD VRFLHGDGH� $ PDJQLWXGH GHVVD LQWHUYHQomR RX SDUWLFLSDomR

p QRWyULD QR VLVWHPD HFRQ{PLFR� QD PHGLGD HP TXH FDXVD YDULDo}HV VREUH D GHPDQGD

DJUHJDGD� H VREUH RV IDWRUHV QHFHVViULRV SDUD R GHVHPSHQKR GDV DWLYLGDGHV

JRYHUQDPHQWDLV�

6RE WDO SURFHVVR� D SDUWLFLSDomR GR JRYHUQR QD HFRQRPLD SRGH DFHOHUDU R

GHVHQYROYLPHQWR HFRQ{PLFR DWUDYpV GH SROtWLFDV ILVFDLV H PRQHWiULDV H[SDQVLRQLVWDV�

SRGHQGR� WDPEpP� HP IXQomR GH VHX WDPDQKR� VLPSOHVPHQWH REVWDFXOL]DU R

DOPHMDGR GHVHQYROYLPHQWR�

                                                 


)RUPDGR QD )DFXOGDGH GH )tVLFD�0DWHPiWLFD GD 8QLYHUVLGDGH GH .D]DQ� 3K' HP 0DWHPiWLFD DSOLFDGD QR

,QVWLWXWR GH $YLDomR GH .D]DQ� 'RFHQWH GD 8QLYHUVLGDGH GH .D]DQ� 3URI� GD 8QLYHUVLGDGH GH 3DVVR )XQGR�


(FRQRPLVWD SHOD 83603 GH /LPD�3HUX� 0HVWUH HP (FRQRPLD 5XUDO SHOD 8)5*6�,(3(� 3URIHVVRU GD

812(6&� 3URIHVVRU GD 83)� )DFXOGDGH GH (FRQRPLD H $GPLQLVWUDomR�


)RUPDGD QD )DFXOGDGH GH 0DWHPiWLFD $SOLFDGD GH .D]DQ� 0HVWUH HP FLEHUQpWLFD SHOD 8QLYHUVLGDGH GH

.D]DQ� 'RXWRUDGR HP (FRQRPLD SHOD )DFXOGDGH GH (FRQRPLD GH .D]DP�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52� ���� 3� �������
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1RV GLDV GH KRMH� D QHFHVVLGDGH GH LQWHUYHQomR GR JRYHUQR QD HFRQRPLD QmR p

PDLV WHPD GH GLVFXVVmR� $ GLVFXVVmR� QD YHUGDGH� FRQFHQWUD�VH QD PDJQLWXGH GH VXD

LQWHUYHQomR TXH� QHFHVVDULDPHQWH� SDVVD SHOD DYDOLDomR GH VXD HILFLrQFLD� $ GHFLVmR

UHODWLYDPHQWH D TXDQWR H FRPR GHYD SDUWLFLSDU� GHSHQGHUi� SDUHFH FODUR� GDV

SUHIHUrQFLDV GD VRFLHGDGH H GD FDSDFLGDGH GRV DGPLQLVWUDGRUHV S~EOLFRV GH

GLVWLQJXLU TXH SRUomR RX IDWLD GD HFRQRPLD GHYHUi VRIUHU LQWHUYHQomR� QR VHQWLGR GH

EXVFDU XPD FRPSOHPHQWDULGDGH KDUP{QLFD HQWUH R VHWRU S~EOLFR H SULYDGR� FRPR VH

SUHWHQGH XPD HFRQRPLD PRGHUQD� SURGXWRUD GH EHP�HVWDU�VRFLDO�

1HVVH FRQWH[WR� SDUWLQGR GD KLSyWHVH GH TXH �D HFRQRPLD p XP RUJDQLVPR YLYR��

R SUHVHQWH WUDEDOKR GLVFXWH� HP IXQomR GD SDUWLFLSDomR UHODWLYD GR JRYHUQR QR

HVSDoR�WHPSR�KLVWyULD� D QHFHVVLGDGH GH HVWDEHOHFHU SDUkPHWURV TXH HVWLSXOHP TXDO

GHYHULD VHU R WDPDQKR GR JRYHUQR QD HFRQRPLD� (P YLVWD GLVVR� DSURYHLWDQGR D OHL GD

$ORPHWULD� SURS}H�VH XP PRGHOR TXH HVWLPD RV UHIHULGRV SDUkPHWURV�

2 HVWXGR� LQLFLDOPHQWH� ID] XPD EUHYH UHVHQKD KLVWyULFD VREUH D SDUWLFLSDomR GR

JRYHUQR QD HYROXomR GR SHQVDPHQWR HFRQ{PLFR� 'HSRLV� GLVFXWH RV DOFDQFHV GH

HVWXGRV VREUH D HYROXomR GR JRYHUQR DWUDYpV GRV JDVWRV S~EOLFRV� QR VHQWLGR GH

HVWDEHOHFHU DOJXPDV GH VXDV OLPLWDo}HV� 3RU ~OWLPR� H[SOLFtWD�VH XP PRGHOR TXH

HVWLPD D SDUWLFLSDomR GR JRYHUQR QD HFRQRPLD� DWUDYpV GD /HL GD $ORPHWULD� TXH

HVWDEHOHFH� FRQVLGHUDQGR XP PHVPR LQGLYtGXR TXH �RV FUHVFLPHQWRV HVSHFtILFRV GRV

VHXV yUJmRV VmR SURSRUFLRQDLV��

��3$57,&,3$d®2�'2�*29(512�1$�(92/8d®2�'2�3(16$0(172�
(&21Ñ0,&2�

2 VHWRU S~EOLFR SRGHULD QmR H[LVWLU VH WRGRV RV UHFXUVRV H EHQV QR PHUFDGR

IRVVHP DORFDGRV SHUIHLWDPHQWH� 0DV� FRPR LVVR QmR RFRUUH� DV DWLYLGDGHV GR JRYHUQR�

QD HYROXomR GR SHQVDPHQWR HFRQ{PLFR� GHVSHUWDP FUHVFHQWH LQWHUHVVH j PHGLGD TXH

QRYDV LGpLDV� QRYRV SUREOHPDV H QRYRV YDORUHV H[LJHP FRQVLGHUDo}HV GH TXHVW}HV

EiVLFDV GR VHWRU JRYHUQR H XPD UHDYDOLDomR GDV WHRULDV GRV HFRQRPLVWDV DQWLJRV H

PRGHUQRV VREUH VXD SDUWLFLSDomR QD HFRQRPLD�

1HVVH VHQWLGR� UHYHQGR QR WHPSR D SDUWLFLSDomR GR JRYHUQR QD HFRQRPLD�

REVHUYD�VH TXH� HQWUH ���� H ����� D DXWR�VXILFLrQFLD GD FRPXQLGDGH IHXGDO FHGHX

OXJDU OHQWDPHQWH DR QRYR VLVWHPD GH FDSLWDOLVPR PHUFDQWLO� &LGDGHV TXH KDYLDP

FUHVFLGR JUDGXDOPHQWH� GXUDQWH D ,GDGH 0pGLD� WRUQDUDP�VH FDGD YH] PDLV

LPSRUWDQWHV� 2 FRPpUFLR IORUHVFHX QmR Vy GHQWUR GH FDGD SDtV� PDV WDPEpP HQWUH

SDtVHV� H R XVR GD PRHGD H[SDQGLX�VH� *UDQGHV GHVFREHUWDV JHRJUiILFDV� EHP FRPR D
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GR RXUR� IDFLOLWDUDP R YROXPH FUHVFHQWH GH FRPpUFLR TXH HVWLPXORX D WHRUL]DomR

VREUH PHWDLV SUHFLRVRV� GDQGR RULJHP j (VFROD 0HUFDQWLOLVWD� 'H IDWR R

0HUFDQWLOLVPR DSDUHFH FRPR XPD QRYD IRUPD GH GRXWULQD QHFHVViULD SDUD VXEVWLWXLU

RV FRQFHLWRV IHXGDLV� SURPRYHU R QDFLRQDOLVPR� GDU QRYD GLJQLGDGH H LPSRUWkQFLD DR

PHUFDGR H MXVWLILFDU XPD SROtWLFD GH H[SDQVmR HFRQ{PLFD H PLOLWDU� 3DUD LVVR R

PHUFDQWLOLVPR IDYRUHFLD D H[LVWrQFLD GH XP JRYHUQR FHQWUDOL]DGR H IRUWH� SDUD

JDUDQWLU D UHJXODPHQWDomR GRV QHJyFLRV� 2 JRYHUQR� SRU VXD YH]� FRQFHGLD SULYLOpJLRV

GH PRQRSyOLRV jV HPSUHVDV TXH SDUWLFLSDYDP GR FRPpUFLR H[WHUQR� $ OLYUH HQWUDGD

QR FRPpUFLR LQWHUQR HUD UHVWULWD� D ILP GH OLPLWDU D FRQFRUUrQFLD� &RP LVVR� D

GRXWULQD IDYRUHFLD RV FDSLWDOLVWDV PHUFDQWLV� RV UHLV H VHXV VHJXLGRUHV LPHGLDWRV�

(PERUD R PHUFDQWLOLVPR SURPRYHVVH ULTXH]D SDUD D QDomR� QmR QHFHVVDULDPHQWH

HQFRUDMDYD D ULTXH]D SDUD D PDLRULD GD SRSXODomR�

3HUFHEHP�VH� QHVVH FRQWH[WR� GRLV HOHPHQWRV EiVLFRV� 3ULPHLUR� XP JRYHUQR

FRPR DJHQWH GH PDLRU DJLOLGDGH SDUD IDYRUHFHU DV WUDQVDo}HV FRPHUFLDLV GH XP

PHUFDGR TXH VH PRVWUD PDLV GLQkPLFR H� VHJXQGR� R QDVFLPHQWR GH XP �VHWRU

S~EOLFR� LQFLSLHQWH FRP FDUDFWHUtVWLFDV FHQWUDOLVWDV HP VXD DGPLQLVWUDomR� (P IXQomR

GLVVR� SRGHU�VH�LD DILUPDU� HP WHUPRV DWXDLV TXH RV PHUFDQWLOLVWDV SURPRYLDP R

DXPHQWR GD SDUWLFLSDomR GR �VHWRU S~EOLFR� RX GR JRYHUQR QD HFRQRPLD�

$ UHJXODPHQWDomR JRYHUQDPHQWDO PHUFDQWLOLVWD FKHJDYD D H[WUHPRV� QD PHGLGD

HP TXH GHWDOKDYD D SURGXomR� HVSHFLILFDQGR DWp RV ILRV QHFHVViULRV SRU SROHJDGDV GH

WHFLGR� &HUWDPHQWH DSULVLRQDYD D SURGXomR HP XPD FDPLVD�GH�IRUoD TXH QmR

SRVVLELOLWDYD D DOWHUDomR GRV JDVWRV GRV FRQVXPLGRUHV� $JUHJDGR D LVVR R FUHVFLPHQWR

GDV HPSUHVDV GH QHJyFLRV H D FRQFRUUrQFLD FUHVFHQWH GRV PHUFDGRV SHODV PHVPDV

WRUQDUDP HVVDV UHJXODPHQWDo}HV GHVQHFHVViULDV� $VVLP� R FDSLWDOLVPR PHUFDQWLO� TXH

DQWHV SUHJDYD XPD SDUWLFLSDomR PDLRU GR JRYHUQR� YROWDYD�VH FRQWUD HVVHV LGHDLV� ,VWR

SRUTXH� QRV DQRV GH SURWHomR JRYHUQDPHQWDO� VXDV HFRQRPLDV VH IRUWDOHFHUDP GH WDO

PDQHLUD TXH R JRYHUQR� QR QRYR HVSDoR�WHPSR�KLVWyULD SUHMXGLFDYD VXDV DWLYLGDGHV�

GDQGR RULJHP� HP ����� j (VFROD )LVLRFUDWD�

2V ILVLRFUDWDV GHVHQYROYHUDP D LGpLD GD RUGHP QDWXUDO� DFUHGLWDQGR TXH Vy D

DJULFXOWXUD JHUDYD H[FHGHQWHV GH SURGXomR� UHVLGLQGR QHVVD DWLYLGDGH R SRGHU GDV

QDo}HV� 'H DFRUGR FRP HVVDV FUHQoDV� DV VRFLHGDGHV KXPDQDV HVWDYDP VXMHLWDV D OHLV

GD QDWXUH]D� WDLV TXDLV DV TXH JRYHUQDP R PXQGR ItVLFR� 1D HVIHUD HFRQ{PLFD� R

GLUHLWR QDWXUDO GDV SHVVRDV HUD GHVIUXWDU GH VHX SUySULR WUDEDOKR� GHVGH TXH LVWR IRVVH

FRHUHQWH FRP RV GLUHLWRV GRV RXWURV� $VVLP� RV JRYHUQRV QXQFD WHULDP TXH LQWHUIHULU

QRV DVVXQWRV HFRQ{PLFRV� R TXH Gi D LGpLD j SROtWLFD �ODLVVH]�IDLUH�� ,VWR VLJQLILFDYD

OLEHUGDGH GRV QHJyFLRV LQWHUQRV H OLYUH FRPpUFLR QR H[WHULRU� 'HVVH PRGR� ILFD
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HYLGHQWH TXH �RV ILVLRFUDWDV SURPRYLDP XPD PHQRU SDUWLFLSDomR GR JRYHUQR RX GR
VHWRU S~EOLFR��

&RP R DGYHQWR GD UHYROXomR LQGXVWULDO� D ,QJODWHUUD LPSOHPHQWRX R OLYUH
FRPpUFLR� VHP WHPRU GD FRQFRUUrQFLD H[WHUQD�  PHGLGD TXH RV HPSUHViULRV LQJOHVHV
VH WRUQDYDP PDLV IRUWHV� QmR PDLV GHSHQGLDP GH VXEVtGLRV JRYHUQDPHQWDLV� GH
SULYLOpJLR GH PRQRSyOLRV H GH SURWHomR WDULIiULD�

1HVVH FRQWH[WR� QDVFH D (VFROD &OiVVLFD� EDVHDGD QD OLEHUGDGH SHVVRDO� QD
SURSULHGDGH SULYDGD� QD LQLFLDWLYD LQGXVWULDO H QR FRQWUROH LQGLYLGXDO GD HPSUHVD� $
GRXWULQD GRV FOiVVLFRV HUD DSRLDGD QR �ODLVVH]�IDLUH�� (VVD SRVLomR LGHROyJLFD UHIOHWH�
GH FHUWD IRUPD� XP VHQWLPHQWR FRQWUiULR DR SDSHO HFRQ{PLFR GR JRYHUQR H D VXDV
UHVWULo}HV DR 0HUFDQWLOLVPR� $FKDYD�VH TXH R PHOKRU JRYHUQR HUD DTXHOH TXH PHQRV
JRYHUQDVVH� $V IRUoDV GR PHUFDGR FRPSHWLWLYR� OLYUH RULHQWDP D SURGXomR� R FRQVXPR
H D GLVWULEXLomR� $ HFRQRPLD HUD FRQVLGHUDGD FRPR DXWR�DMXVWiYHO H WHQGLD SDUD R
SOHQR HPSUHJR� VHP D LQWHUYHQomR JRYHUQDPHQWDO� $GDP 6PLWK HQXPHURX TXDWUR
IXQo}HV EiVLFDV D VHUHP GHVHQYROYLGDV SHOR JRYHUQR� GHIHVD QDFLRQDO� DGPLQLVWUDomR H
MXVWLoD� SURYLVmR H PDQXWHQomR GH WUDEDOKR H LQVWLWXLo}HV S~EOLFDV� JDUDQWLD GD
VREHUDQLD GR SDtV�

3RUpP� D WHRULD FOiVVLFD� DWUDYpV GH VHX PRGHOR GH FRQFRUUrQFLD SHUIHLWD TXH VH
DMXVWD D XPD HFRQRPLD LGHDO� VXEVLGLD� VHP VDEHU� GH IRUPD GLUHWD� D SDUWLFLSDomR GR
VHWRU JRYHUQDPHQWDO QD HFRQRPLD� (PERUD RV FOiVVLFRV WHQKDP FRPEDWLGR D
SDUWLFLSDomR JRYHUQDPHQWDO QR PHUFDGR� VmR RV PHVPRV SUHVVXSRVWRV GR PRGHOR GD
FRQFRUUrQFLD SHUIHLWD TXH MXVWLILFDP� QR PpGLR H QR ORQJR SUD]R� D LQWHUYHQomR
HVWDWDO� (VWH PRGHOR DSUHVHQWD� EDVLFDPHQWH� TXDWUR IDOKDV HP VXD IXQGDPHQWDomR�
TXDQGR VH SUHWHQGH LPSOHPHQWi�OR HP XP PXQGR UHDO� D LQGLYLVLELOLGDGH GRV
SURGXWRV� DV H[WHUQDOLGDGHV� RV FXVWRV GH SURGXomR GHFUHVFHQWHV H PHUFDGRV
LPSHUIHLWRV� RV ULVFRV H LQFHUWH]DV QD RIHUWD GH EHQV ��

                                                 
�

9HU 5LDQL� ,QGLYLVLELOLGDGH GR SURGXWR� RV EHQV LQGLYLVtYHLV VmR DTXHOHV SDUD RV TXDLV QmR VH SRGHP

HVWDEHOHFHU SUHoRV YLD VLVWHPD GH PHUFDGR� WrP FRPR FDUDFWHUtVWLFDV D QmR H[FOXVLYLGDGH H D QmR ULYDOLGDGH�

VHQGR FODVVLILFDGRV FRPR EHQV S~EOLFRV SXURV H[� VHJXUDQoD QDFLRQDO� ([WHUQDOLGDGHV� VmR Do}HV GH

GHWHUPLQDGD XQLGDGH TXH SRGHP FDXVDU SHUGDV H JDQKRV QDV Do}HV GH RXWUDV XQLGDGHV� HVVDV Do}HV SRGHP VHU

SRVLWLYDV RX QHJDWLYDV� &XVWRV GH SURGXomR GHFUHVFHQWHV H PHUFDGRV LPSHUIHLWRV� R DOWR QtYHO WHFQROyJLFR

FDXVD HFRQRPLDV GH HVFDOD TXH� SRU VXD YH]� WUD]HP GHFUpVFLPR GR FXVWR GD SURGXomR� WHQGR FRPR

FRQVHT�rQFLD D FRQFHQWUDomR GR PHUFDGR� LVWR FDXVD LPSHUIHLomR GH PHUFDGR �ROLJRSyOLR� PRQRSyOLR H

FRPSHWLomR PRQRSROLVWD�� RQGH D ILUPD PD[LPL]DUi VHX OXFUR QR QtYHO GH SURGXomR H RQGH R FXVWR PDUJLQDO

VH LJXDOD j UHFHLWD PDUJLQDO� 5LVFRV H LQFHUWH]DV QD RIHUWD GH EHQV� D GLQkPLFD GH PHUFDGR FRQVWLWXL XP ORFDO

GH TXH GLILFLOPHQWH VH WHP FRQKHFLPHQWR� SRU LVVR� RV ULVFRV H LQFHUWH]DV VmR DV FDUDFWHUtVWLFDV TXH YLRODP RV

SUHVVXSRVWRV GD FRQFRUUrQFLD SHUIHLWD� MXVWLILFDQGR� SRUWDQWR� D SDUWLFLSDomR GR JRYHUQR QD DORFDomR GRV

UHFXUVRV QD HFRQRPLD RX VRFLHGDGH�
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(P IXQomR GHVVDV IDOKDV� R JRYHUQR HPHUJH FRPR XP HOHPHQWR FDSD] GH

LQWHUYLU QD DORFDomR GH UHFXUVRV� DWXDQGR SDUDOHODPHQWH DR VHWRU SULYDGR�

SURFXUDQGR HVWDEHOHFHU D SURGXomR yWLPD GRV EHQV H VHUYLoRV TXH VDWLVIDoDP DV

QHFHVVLGDGHV GD VRFLHGDGH�

2XWUR H[WUHPR GD DWXDomR JRYHUQDPHQWDO QD HFRQRPLD p HQFRQWUDGD QD (VFROD

0DU[LVWD TXH HP GHWHUPLQDGDV UHDOLGDGHV VyFLR�HFRQ{PLFDV GH XP SDtV� DOFDQoDP

QtYHLV WRWDOLWiULRV VREUH R VHWRU SULYDGR� 1RV GLDV GH KRMH� QmR VH GLVFXWH PDLV VH R

JRYHUQR GHYH RX QmR SDUWLFLSDU QD HFRQRPLD� 'LVFXWH�VH� LVVR VLP� HP TXDQWR GHYH

SDUWLFLSDU� ,VWR VH GHYH DR IDWR GH D PDJQLWXGH GH VXD SDUWLFLSDomR HVWDU

HVWUHLWDPHQWH OLJDGD j HILFLrQFLD GH VXD DWXDomR� SDUD FRUULJLU DV IDOKDV GR PHUFDGR�

$VVLP� XPD YLVmR QHR�FOiVVLFD GD HFRQRPLD GR VHWRU S~EOLFR HVWLSXOD� DWUDYpV GD

SROtWLFD RUoDPHQWiULD� WUrV IXQo}HV EiVLFDV� D IXQomR DORFDWLYD RX GH DMXVWDPHQWR GH

UHFXUVRV� D IXQomR GLVWULEXWLYD GH UHQGD H ULTXH]D H D IXQomR HVWDELOL]DGRUD GD

HFRQRPLD� 'Dt� D DYDOLDomR GD SDUWLFLSDomR GR (VWDGR QD HFRQRPLD� QHFHVVDULDPHQWH�

GHYHUi SDVVDU SHOD DYDOLDomR GD SROtWLFD RUoDPHQWiULD FRQFRPLWDQWH j SROtWLFD ILVFDO H

PRQHWiULD�

1HVVH FRQWH[WR FRQVLGHUDQGR D DQiOLVH KLVWyULFD LPSOHPHQWDGD DWp DTXL� SRGH�VH

DILUPDU TXH D SDUWLFLSDomR GR JRYHUQR QD HFRQRPLD HVWi YLQFXODGD QHFHVVDULDPHQWH

DRV REMHWLYRV TXH VRFLHGDGH SHUVHJXH H j UHODWLYLGDGH GR HVSDoR�WHPSR�KLVWyULD� HP

TXH R PHUFDGR DWXD� FRQVHT�HQWHPHQWH� PDJQLWXGH GD SDUWLFLSDomR JRYHUQDPHQWDO�

RUD p SRSXODU� RUD p LPSRSXODU� &RQWXGR� HVVH SURFHVVR WUDQVLWyULR JHUDOPHQWH p

FRQIOLWLYR H HP PXLWRV FDVRV RQHURVR SDUD D SDUD R GHVHQYROYLPHQWR +DUP{QLFR GD

VRFLHGDGH�

��$/*816�(678'26�&/É66,&26�'$�3$57,&,3$d®2�'2�*29(512�1$�
(&2120,$�

8PD YH] TXH R SUREOHPD GR VHWRU S~EOLFR p VDEHU TXDO D PDJQLWXGH GD

SDUWLFLSDomR QR PHUFDGR� DQDOLVDU R FRPSRUWDPHQWR GRV JDVWRV S~EOLFRV� QXPD

SHUVSHFWLYD WHPSRUDO� FRQVWLWXL XPD DOWHUQDWLYD SDUD HVWDEHOHFHU RV SDUkPHWURV

DGHTXDGRV GH VXD SDUWLFLSDomR�

$ SULPHLUD WHQWDWLYD PDFURHFRQ{PLFD GH H[SOLFDU R FUHVFLPHQWR GRV JDVWRV

S~EOLFRV IRL GHVHQYROYLGD SRU $GROSK :DJQHU ������� TXH HVWDEHOHFHX� FRPR �OHL� GD

H[SDQVmR GDV DWLYLGDGHV GR (VWDGR� XPD VLWXDomR HP TXH RV JDVWRV GR JRYHUQR

FUHVFHULDP LQHYLWDYHOPHQWH PDLV UDSLGDPHQWH GR TXH D UHQGD QDFLRQDO� HP TXDOTXHU

(VWDGR SURJUHVVLVWD �)LJXUD ���
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$VVLP� QD IXQomR� Ge Y= α β

RQGH� αα H ββ VmR GXDV FRQVWDQWHV� FRP ββ!��
*  UHSUHVHQWD RV JDVWRV GR JRYHUQR

<  UHSUHVHQWD D SURGXomR

:  FXUYD GD OHL GH :DJQHU

G

y

w

 
)LJXUD �� /HL GH ZDJQHU

2V DUJXPHQWRV TXH H[SOLFDP HVVH FRPSRUWDPHQWR UHODFLRQDP�VH FRP D

QHFHVVLGDGH GH H[SDQVmR GDV IXQo}HV GR (VWDGR QD DGPLQLVWUDomR S~EOLFD� HGXFDomR�

MXVWLoD H R FUHVFLPHQWR GD SRSXODomR H XUEDQL]DomR� &RQWXGR� FDEH VDOLHQWDU TXH HVVH

HVWXGR GH :DJQHU QmR FKHJD DR SRQWR GH GHWHUPLQDU XPD OHL VREUH R

FRPSRUWDPHQWR GRV JDVWRV S~EOLFRV� PDV DSHQDV XP PRGHOR GH REVHUYDo}HV

HPStULFDV�

1HVVD OLQKD GH SHVTXLVD� SRGHP�VH VLWXDU RV WUDEDOKRV GH 3HDFRFN H :LVHPDQ�

TXH DQDOLVDP D HYROXomR GRV JDVWRV S~EOLFRV HP pSRFDV GH SD] H GH JXHUUD� 3RUpP� RV

PRGHORV GH GHVHQYROYLPHQWR HFRQ{PLFR DVVRFLDGRV DR FUHVFLPHQWR GRV JDVWRV

S~EOLFRV SURSRVWRV SRU 0XVJUDYH� 5RVWRZ H +HUEHU� DSRQWDUDP TXH D SDUWLFLSDomR

GR VHWRU S~EOLFR QD HFRQRPLD HVWi DVVRFLDGD jV SHFXOLDULGDGHV H DRV REMHWLYRV TXH RV

SDtVHV DOPHMDP� �)LJXUD ��

3DUD 0XVJUDYH� D IRUPDomR EUXWD GH FDSLWDO GR VHWRU S~EOLFR FRORFD�VH FRPR

LPSRUWDQWH IDWRU QRV SULPHLURV HVWiJLRV GH GHVHQYROYLPHQWR H FUHVFLPHQWR

HFRQ{PLFR GR SDtV� 1HVVHV HVWiJLRV� Ki QHFHVVLGDGH GH JUDQGHV LQYHVWLPHQWRV HP

LQIUD�HVWUXWXUDV VRFLDLV H HFRQ{PLFDV� WDLV FRPR WUDQVSRUWH� HVWUDGDV� VDQHDPHQWR�

HGXFDomR� DGPLQLVWUDomR S~EOLFD HWF�



Teor. Evid. Econ., Passo Fundo, v. 1, n. 2, p. 159-170, novembro 1993 165 
 

$R DWLQJLU R HVWiJLR LQWHUPHGLiULR� R JRYHUQR FRQWLQXD D LQYHVWLU�

GHVHPSHQKDQGR DSHQDV R SDSHO GH FRPSOHPHQWR DR FUHVFLPHQWR GRV LQYHVWLPHQWRV

VHQGR TXH GHFOLQDP RV JDVWRV S~EOLFR WHULDP� 4XDQGR R SDtV DWLQJH D

LQGXVWULDOL]DomR� D UHQGD FUHVFH H D GHPDQGD SRU PDLRUHV VHUYLoRV VRFLDLV VH

LQFUHPHQWD� SUHVVLRQDQGR� DVVLP� QRYDPHQWH� D HOHYDomR GRV JDVWRV S~EOLFRV GR SDtV�

QR HVWiJLR SyV�LQGXVWULDO�

Gastos

Públicos

Período de 

Industrialização

Período

Pós-Industrial

Período

Pré-industrial  
)LJXUD �� 3HUtRGR GH LQGXVWULDOL]DomR H JDVWRV S~EOLFRV

&RPR VH Yr� RV GLYHUVRV HVWXGRV LPSOHPHQWDGRV SHORV HFRQRPLVWDV FOiVVLFRV H

PRGHUQRV WrP HVEDUUDGR� FRQWLQXDPHQWH� QD QHFHVVLGDGH GH VDEHU HP TXH

PDJQLWXGH R VHWRU S~EOLFR GHYHULD SDUWLFLSDU QD HFRQRPLD�

$ SUHRFXSDomR DWXDO GH FRQKHFHU DOJXPD WpFQLFD TXH SHUPLWD GHWHUPLQDU

DOJXQV SDUkPHWURV GD SDUWLFLSDomR HVWDWDO QR PHUFDGR VmR SRXFR YLiYHLV� SRVWR TXH D

LQWHUYHQomR HVWDWDO� HP FDGD SDtV� REHGHFH DR WDPDQKR GR 0HUFDGR� j FRQMXQWXUD

HFRQ{PLFD� jV H[SHFWDWLYDV GD SRSXODomR H� VREUHWXGR� jV FDUDFWHUtVWLFDV VyFLR�

HFRQ{PLFDV SUySULDV GH FDGD SDtV TXH R GLIHUHQFLDP GH RXWURV� 3RUpP� HP OLQKDV

JHUDLV� RV SDtVHV� FRP WRGDV DV VXDV GLIHUHQoDV� SRVVXHP IDWRUHV FRPXQV TXH

SHUPLWHP FODVVLILFi�ORV HP SDtVHV GHVHQYROYLGRV RX HP GHVHQYROYLPHQWR� HWF� TXH�

SRU VXD YH]� SHUPLWLULDP DSUR[LPDo}HV SDUD GHWHUPLQDU XPD FRPELQDomR yWLPD GD

SDUWLFLSDomR GR VHWRU S~EOLFR QD HFRQRPLD� HP IXQomR GR VXFHVVR RX LQVXFHVVR GRV

SDtVHV�

1HVVH VHQWLGR� R PRGHOR PDWHPiWLFR� SURSRVWR D VHJXLU� SUHYr D SDUWLFLSDomR GR

VHWRU S~EOLFR QD HFRQRPLD� XWLOL]DQGR H[SHULrQFLDV GH RXWURV SDtVHV� FRP D UHVVDOYD
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GH TXH D XWLOL]DomR GRV SDUkPHWURV D VHUHP HVWLPDGRV GHYHP VHU DSOLFDGRV D SDtVHV

FRP FDUDFWHUtVWLFDV VyFLR�HFRQ{PLFDV HTXLYDOHQWHV�

��3523267$�'(�80�02'(/2�3$5$�(67,0$5�2�7$0$1+2�Ð7,02�'2�
(67$'2�

3DUD PHGLU R WDPDQKR DGHTXDGR GD SDUWLFLSDomR GR (VWDGR QD HFRQRPLD� XVDU�

VH�i R FRQFHLWR FOiVVLFR GR &UHVFLPHQWR (VSHFtILFR RX OHL GD $ORPHWULD��

$ QDWXUH]D GD $ORPHWULD� QHFHVVDULDPHQWH� SDUWH GR SULQFtSLR GH RUJDQLVPRV

YLYRV� GH TXH WRGRV HVVHV VmR DVVLPpWULFRV� QR VHQWLGR GD YHORFLGDGH GH

GHVHQYROYLPHQWR GH XPD SDUWH GR FRUSR HP UHODomR j RXWUD SDUWH� 1HVVH VHQWLGR�

TXDQGR R RUJDQLVPR DWLQJH VHX SHUIHLWR IXQFLRQDPHQWR� H[LVWLUi XPD UHODomR GH

YHORFLGDGH GR FUHVFLPHQWR GH FDGD SDUWH GHOH FRP D RXWUD� ,VWR VLJQLILFD TXH VH XPD

SDUWH GR RUJDQLVPR HVWi HP GHVSURSRUomR UHODWLYDPHQWH jV GHPDLV� R FRUSR YLYR

HVWDUi HP GHVHTXLOtEULR� H VHX IXQFLRQDPHQWR VHUi GHILFLWiULR�

3DUDOHODPHQWH� FDVR VH FRQVLGHUH D KLSyWHVH GH TXH R VLVWHPD HFRQ{PLFR GH XP

SDtV p XP RUJDQLVPR YLYR� TXH GHYH GHVHQYROYHU�VH GH IRUPD SURSRUFLRQDO H

KDUP{QLFD� p SRVVtYHO DSOLFDU D OHL GD $ORPHWULD�

1HVVD SHUVSHFWLYD� H DVVXPLQGR D SDUWLFLSDomR GR JRYHUQR QD HFRQRPLD FRPR

XP yUJmR SDUWH GH WRGR R �RUJDQLVPR� HFRQ{PLFR� p SRVVtYHO HVWLPDUHP�VH

SDUkPHWURV GH FUHVFLPHQWR SURSRUFLRQDLV� SDUD TXH R JRYHUQR H D HFRQRPLD FRPR

XP WRGR IXQFLRQHP HP HTXLOtEULR�

3RU H[HPSOR� QXP SURFHVVR GH SULYDWL]DomR� H[LVWH R SUREOHPD GH VH GHWHUPLQDU

TXDO p D SDUWH UD]RiYHO TXH SRGH VHU SULYDWL]DGD RX HVWDWL]DGD QD HFRQRPLD� VHP

SUHMXGLFDU R HTXLOtEULR GR VLVWHPD HFRQ{PLFR GR SDtV�

&RQVLGHUDQGR DV DWLYLGDGHV HFRQ{PLFDV FRPR XP VLVWHPD GLQkPLFR H DSOLFDQGR

D OHL GD $ORPHWULD� WHP�VH�

6HMD�

7
L
 DR YROXPH JHUDO GR VHWRU �L�

                                                 
�
$ $ORPHWULD PHQFLRQD TXH QHP WRGDV DV SDUWHV GR FRUSR GH XP LQGLYtGXR WrP� HP FDGD LQVWDQWH XP

GHVHQYROYLPHQWR SURSRUFLRQDO� $ FDEHoD GH XPD FULDQoD FUHVFH PDLV OHQWDPHQWH TXH VHX FRUSR� 2 UiSLGR

FUHVFLPHQWR GRV SpV GH XP DGROHVFHQWH� FRPSDUDGR FRP R UHVWR GH VHX FRUSR� FDXVD� PXLWDV YH]HV� DOJXQV

WUDQVWRUQRV� $ $ORPHWULD HVWXGD HVWHV GLIHUHQWHV SDGU}HV GH FUHVFLPHQWR� (P UHVXPR� D OHL GD $ORPHWULD

HVWDEHOHFH TXH� QR PHVPR LQGLYtGXR� �RV FUHVFLPHQWRV HVSHFtILFRV GH VHXV yUJmRV VmR SURSRUFLRQDLV�� �9HU�

5RGQH\ &DUORV %DVVDQH]L H :LOVRQ &DVWUR )HUUHLUD -U��
�
-i RV ILVLRFUDWDV FRQVLGHUDYDP R PHUFDGR FRP WRGDV DV VXDV LQWHU�UHODo}HV VHWRULDLV FRPR XP RUJDQLVPR YLYR�

UHJLGR SRU OHLV ILVFDLV�
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3L  D SDUWH GR YROXPH GR VHWRU �L� TXH GHYH VHU SULYDWL]DGD

2EWpP�VH� HQWmR� R PRGHOR PDWHPiWLFR�

1 1

1 1P
dP
dt

K
T

dT
dtii

n
i

i
i

n

i

i

= =
∑ ∑= ���

RQGH Q  Q~PHUR GRV VHWRUHV SULYDWL]DGRV

.L  XP FRHILFLHQWH GH SURSRUFLRQDOLGDGH RX WD[D GH FUHVFLPHQWR

UHODWLYR

7L ! � H 3L ! �

1HVVD HTXDomR� SRGHP�VH FRQVLGHUDU 3L H 7L FRPR YDULiYHLV HTXLYDOHQWHV�

$VVLP� XVDQGR D 5HJUD GD &DGHLD� SRGH�VH HVFUHYHU

dPi
dTi

Ki
Pi
Ti

= ���

6HSDUDQGR DV YDULiYHLV H LQWHJUDQGR� REWpP�VH

/Q3L  .L/Q7L � /Q&L &L!� ���

(QWmR R VLVWHPD GDV HTXDo}HV GLIHUHQFLDLV SRGH VHU UHVROYLGR QD IRUPD DQDOtWLFD

P C Ti i i
K i= ���

RQGH &L p XPD FRQVWDQWH GH LQWHJUDomR�

3DUD FDOFXODU &L H .L TXH VmR GHVFRQKHFLGRV� GHYH�VH FRQVLGHUDU HP IXQomR GD

KLSyWHVH QD HVFROKD GH FRHILFLHQWHV TXH� 7L ≠ 7L � �� 3L ≠ 3L � � H 7L ≠ 3L� HYLWDQGR�
VH� GHVVH PRGR� XPD VROXomR WULYLDO�

�� &DVR 4XDQGR L �
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∴ = =K
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3DUD GHWHUPLQDU HVVDV FRQVWDQWHV� DSURYHLWDP�VH GDGRV HVWDWtVWLFRV GH SDtVHV FRP

H[SHULrQFLD GH VXFHVVR QD iUHD GH SULYDWL]DomR� (P RXWUDV SDODYUDV� HVWH PRGHOR

SUHYr D SDUWLFLSDomR GR JRYHUQR QD HFRQRPLD� XWLOL]DQGR D H[SHULrQFLD GH RXWURV

SDtVHV� SRU H[HPSOR� SDtVHV GHVHQYROYLGRV�

8P H[HPSOR UHVWULWR SRGH VHU XVDGR� WRPDQGR�VH� VXSRVWDPHQWH� XP SDtV TXH

SRVVXL �� SRUWRV� (QWmR� SUHFLVD�VH DYDOLDU� XWLOL]DQGR�VH D H[SHULrQFLD GH RXWURV

SDtVHV� TXH SDUWH GHVVHV SRUWRV GHYHUi SHUPDQHFHU QDV PmRV GR (VWDGR H SDUWH

GHYHUi VHU SULYDWL]DGR� VH IRU QHFHVViULR�

6ROXomR�

�� 7HP�VH D IyUPXOD TXDQGR L �

P CTK=
7 ��� 2V FRHILFLHQWHV & H . VmR REWLGRV GD HVWDWtVWLFD GH RXWURV SDtVHV�

6HMD� GHSRLV GRV FiOFXORV� WHP�VH & ����� . ����

2EWpP�VH 3 ����[�����  ����[� � �SRUWRV�

(QWmR� SDUD QmR SUHMXGLFDU R GHVHQYROYLPHQWR KDUP{QLFR GR SDtV� p SRVVtYHO

SULYDWL]DU� QR PRPHQWR� DSHQDV � SRUWRV �HQWUH RV �� H[LVWHQWHV��

�� 1R FDVR� TXDQGR XP Q~PHUR GH SRUWRV 7 ��� WHP�VH 3  ���[�����  

���[� � �SRUWRV��

3RUpP� SDUD VDEHU TXDLV VmR RV FRHILFLHQWHV PDLV DGHTXDGRV D VHUHP DSOLFDGRV

HP XP SDtV� GHYH�VH FRQVWUXLU XP LQWHUYDOR GH FRHILFLHQWHV GH SDtVHV FRP

FDUDFWHUtVWLFDV TXH VH DGDSWHP j UHDOLGDGH GR SDtV HP TXHVWmR�

3RU RXWUR ODGR� R PRGHOR PRVWUD TXH QmR p SRVVtYHO UHDOL]DU ORJR D SULYDWL]DomR

WRWDO� 3DUD FRQVLGHUDU 3 FRPR IXQomR GH WHPSR W� 3 S�W� p QHFHVViULR FRQVLGHUDU�

WDPEpP� TXDQGR XP FRHILFLHQWH .L p IXQomR GH WHPSR� .L  .L �W��
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1HVWH FDVR� QmR p IiFLO FRQVHJXLU HQFRQWUDU XPD VROXomR QD IRUPD DQDOtWLFD�

$VVLP� SRGH�VH IRUPXODU R SUREOHPD GD VHJXLQWH PDQHLUD�

4XDO D SDUWH� QXP VHWRU GD HFRQRPLD� TXH SRGH VHU SULYDWL]DGD QR LQWHUYDOR GR

WHPSR� ∆W� SDUD UHFHEHU R Pi[LPR OXFUR HP TXDOTXHU VHQWLGR GR LQWHUYDOR GH WHPSR

FRQVLGHUDGR�

([LVWH� DLQGD� RXWUD SRVVLELOLGDGH GH HQFRQWUDU RV FRHILFLHQWHV &L H .L� 7HQGR

HP YLVWD TXH VH DGRWRX� QR LQtFLR� D KLSyWHVH GH TXH D HFRQRPLD QDFLRQDO p

FRQVLGHUDGD XP RUJDQLVPR YLYR� HQWmR� DSOLFDQGR�VH D OHL GD $ORPHWULD� SRGH�VH

IRUPXODU TXH j YHORFLGDGH GD SULYDWL]DomR p SURSRUFLRQDO D YHORFLGDGH GH DWLYLGDGHV

SULQFLSDLV �EiVLFDV� GR SDtV� TXH FDUDFWHUL]DP PHOKRU HVVH QtYHO GH GHVHQYROYLPHQWR�

1HVVH FDVR� OHYDPRV HP FRQWD DV SDUWLFXODULGDGHV HVSHFtILFDV GH FDGD SDtV�

e LQWHUHVVDQWH� WDPEpP� FRQVWUXLU XP PRGHOR TXH DVVXPD D SRVVLELOLGDGH GH R

VLVWHPD �RUJDQLVPR� VH GHVHQYROYHU GH PRGR TXH FUHVoDP PDLV UDSLGDPHQWH TXH

RXWUDV� LVWR p�
dP
dt

dT
dT

>
,
� (P RXWUDV SDODYUDV� R VLVWHPD GHVHQYROYH�VH QmR QD IRUPD

KDUP{QLFD� ,VVR DFRQWHFH GR SRQWR GH YLVWD SUiWLFR� TXDQGR VH SUHVWD SULRULGDGH D

TXDOTXHU VHWRU GD HFRQRPLD�

��&216,'(5$d¯(6�),1$,6�

$ QHFHVVLGDGH GH VDEHU TXDO p R WDPDQKR yWLPR GR JRYHUQR� SDUD TXH DWXH GH

IRUPD KDUP{QLFD QR PHUFDGR� ILFD HYLGHQWH� XPD YH] TXH� QD HYROXomR GR

SHQVDPHQWR HFRQ{PLFR� QmR VH GLVFXWH D YDOLGDGH GH VXD LQWHUYHQomR FRPR DJHQWH

GLQDPL]DGRU H FRUUHWRU GDV IDOKDV GR PHUFDGR� (P YLVWD GLVVR� QRV GLDV GH KRMH� D

GLVFXVVmR FRQFHQWUD�VH QD PDJQLWXGH GH VXD LQWHUYHQomR QD HFRQRPLD�

2V HVWXGRV QR VHQWLGR GH H[SOLFDU R FUHVFLPHQWR GD SDUWLFLSDomR JRYHUQDPHQWDO

QD HFRQRPLD OLPLWDUDP�VH DSHQDV D HVSHFXODo}HV� EDVHDGRV HP REVHUYDo}HV HPStULFDV

GRV JDVWRV S~EOLFRV� VHP FKHJDU D HVWDEHOHFHU TXDO VHULD R WDPDQKR SODXVtYHO GR

(VWDGR�

1HVVDV FLUFXQVWkQFLDV� R PRGHOR HFRQ{PLFR� EDVHDGR QD /HL GD $ORPHWULD�

FRQVWLWXL XP LQVWUXPHQWR TXH SHUPLWH� HP IXQomR GD H[SHULrQFLD GH SDtVHV

HFRQRPLFDPHQWH EHP VXFHGLGRV� HVWDEHOHFHU� FRP D WpFQLFD GDV SURSRUo}HV� TXDO p R

WDPDQKR PDLV DGHTXDGR GR (VWDGR�

$ SUDWLFLGDGH GR PRGHOR SHUPLWH FRQVWUXLU XP LQWHUYDOR GH SDUkPHWURV HQWUH

SDtVHV HP GHVHQYROYLPHQWR H SDtVHV GHVHQYROYLGRV� GH WDO PDQHLUD TXH SRVVD VDEHU
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TXH SDUWH GRV VHWRUHV GD HFRQRPLD GHYHUmR ID]HU SDUWH GR VHWRU S~EOLFR� FRPR p R

FDVR GR H[HPSOR� DSUHVHQWDGR QHVWH DUWLJR� VREUH XP SURFHVVR GH SULYDWL]DomR�

3RU ~OWLPR� GHYH�VH VDOLHQWDU TXH D IRUPD GD IXQomR GR PRGHOR SURSRVWR

FRLQFLGH FRP D IRUPD GD IXQomR GH $GROSK :DJQHU� ,VWR QmR TXHU GL]HU TXH R

PRGHOR FRQILUPD D �/HL GH :DJQHU�� PDV� VLP� TXH FRQILUPD D FRHUrQFLD OyJLFD GR

FRPSRUWDPHQWR GR JRYHUQR QD IRUPD IXQFLRQDO GD OHL GD $ORPHWULD�

%,%/,2*5$),$�

%$66$1(=,� 5RGQH\ &� 	 )(55(,5$� -U� :LOVRQ &� (TXDo}HV 'LIHUHQFLDLV FRP

$SOLFDo}HV� $7/$6� �����

5,$1,� )OiYLR� (FRQRPLD GR 6HWRU 3~EOLFR� $WODV� �����

*,$0%,$*,� )OiYLR 	 3,1+(,52� $UPDQGR &�� $V HPSUHVDV HVWDWDLV H R SURJUDPD

GH SULYDWL]DomR GR JRYHUQR� ;; (QFRQWUR GH (FRQRPLD� $13(&� 6mR 3DXOR� �����

$%675$&7

7+( *29(510(17 6(&725� $ 02'(/ )25 (67,0$7,1* 7+( 5($621$%/(

3$57,&,3$7,21 2) *29(51$0(17 ,1 (&2120<

7KLV DUWLFOH GLVFXVVHV� WKURXJK WKH HYROXWLRQ RI WKH HFRQRPLF WKRXJKW� WKH UHODWLYH

SDUWLFLSDWLRQ RI WKH 3XEOLFV LQ HFRQRP\� DQDO\]LQJ WKH LPSRUWDQFH RI VHWWLQJ XS

�VSHFLI\LQJ� LWV PRVW OLNHO\ VL]H� 7KHUHIRUH� LQ WKLV ZRUN� LW
V SURSRVHG DQ HFRQRPLF

PRGHO WKDW PDNHV XVH RI WKH �$ORPHWU\ ODZ�� WR HYDOXDWH SDUDPHWHUV DERXW WKH SURSHU

PDJQLWXGH RI WKH 3XEOLFV LQ WKH HFRQRP\�

.H\�ZRUGV� SXEOLF VHFWRU HFRQRP\� SULYDWL]DWLRQ� PRGHO PDWKHPDWLFV�

 


