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&ULVWLQD &KDPLQiGH�

6,1236(

2 DUWLJR GLVFXWH DOJXPDV FRQWUDGLo}HV WHyULFR�SUiWLFDV GD LQWHJUDomR HFRQ{PLFD ODWLQR�

DPHULFDQD H DQDOLVD DV OLPLWDo}HV GRV PHFDQLVPRV FOiVVLFRV GH LQWHJUDomR XWLOL]DGRV QD UHJLmR

SHUDQWH RV REMHWLYRV SURSRVWRV QRV WUDWDGRV GH LQWHQomR� ,GHQWLILFD D H[LVWrQFLD GR SDUDGR[R GH

LQWHJUDomR �YHUVXV� GHVLQWHJUDomR HFRQ{PLFD UHJLRQDO� 6DOLHQWD� IUHQWH j SRVVtYHO

GHVFRQFHQWUDomR GR VLVWHPD XUEDQR� D QHFHVVLGDGH GH VH FRQVLGHUDUHP RV GHVHTXLOtEULRV

UHJLRQDLV QR GHVHQKR GRV PHFDQLVPRV GH LQWHJUDomR� 3URS}H TXH HVVHV REMHWLYHP XPD PDLRU

SDUWLFLSDomR GH VHJPHQWRV WHUULWRULDLV SHULIpULFRV� FRPR XPD IRUPD GH HYLWDU D FRQFHQWUDomR

GRV EHQHItFLRV GD LQWHJUDomR H� HP FRQVHT�rQFLD� D LQYLDELOLGDGH GHVWD QR FRQWLQHQWH�

3DODYUDV�FKDYH� LQWHJUDomR HFRQ{PLFD� GHVHTXLOtEULR UHJLRQDO

��,1752'8d®2�

$ UHJLRQDOL]DomR GD HFRQRPLD PXQGLDO� DWUDYpV GRV FKDPDGRV EORFRV

HFRQ{PLFRV� LQGLFD� QRV GLDV GH KRMH� TXH RV SDtVHV GHVHQYROYLGRV H HP

GHVHQYROYLPHQWR FDQDOL]DP VXDV SUHRFXSDo}HV SDUD D TXDOLGDGH GH YLGD GH VXDV

SRSXODo}HV H SDUD R VHX IXWXUR HFRQ{PLFR LPHGLDWR� 3RUpP� D H[SHULrQFLD

LQWHJUDFLRQLVWD ODWLQR�DPHULFDQD� LQLFLDGD HP ����� UHVXPH�VH� DWXDOPHQWH� D XP

FRQMXQWR GH LQWHQo}HV IUXVWUDGDV� 3ULPHLUR� SHOD GLILFXOGDGH GH VH LPSOHPHQWDUHP

                                                 
�
(VWH WUDEDOKR HP VHXV LWHQV � H �� IRL HODERUDGR FRP EDVH QR SURMHWR GH SHVTXLVD LQWLWXODGR �2V 'HVHTXLOtEULRV

5HJLRQDLV QR 0(5&268/�� DSUHVHQWDGR j GLUHomR GD )($�83) SHOR SURIHVVRU 0DUFR $QWRQLR 0RQWR\D� QR

PrV GH DJRVWR���� FRPR SURSRVWD GH WHVH GH GRXWRUDPHQWR QD (VFROD 6XSHULRU GH $JULFXOWXUD �/XL] GH

4XHLUyV� GD 8QLYHUVLGDGH GH 6mR 3DXOR�
�
(FRQRPLVWD SHOD 83603 GH /LPD � 3HUX� 0HVWUH HP (FRQRPLD 5XUDO SHOD 8)5*6�,(3(� 3URIHVVRU GD

)DFXOGDGH GH (FRQRPLD H $GPLQLVWUDomR GD 83)� 3HVTXLVDGRU GR &HQWUR 5HJLRQDO GH (FRQRPLD H

$GPLQLVWUDomR � %DQFR GH 'DGRV�
�
(FRQRPLVWD� 'RXWRUDQGD HP (FRQRPLD QD 8QLYHUVLGDGH $XW{QRPD GH 0DGULG�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52����� 3� �����
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PHFDQLVPRV HILFLHQWHV TXH HOLPLQHP RV HQWUDYHV DGXDQHLURV� DV UHVWULo}HV QmR�

WDULIiULDV H R HVWDEHOHFLPHQWR GH XPD WDULID H[WHUQD FRPXP TXH VHMD DFHLWD SRU VHXV

SDtVHV PHPEURV� VHJXQGR� SHOD IDOWD GH XP FRQMXQWR GH SROtWLFDV PDFURHFRQ{PLFDV H

VHWRULDLV QD UHJLmR LQWHJUDGD� H WHUFHLUR� SHOD DXVrQFLD GH PHFDQLVPRV SUiWLFRV TXH

YLDELOL]HP D KDUPRQL]DomR WULEXWiULD H OHJLVODWLYD QDV iUHDV SHUWLQHQWHV DR UHJLPH

JHUDO GH RULJHP�

$SHVDU GLVVR� RV SDtVHV ODWLQR�DPHULFDQRV� QR GHFRUUHU GR WHPSR�

FRQVWDQWHPHQWH� LQVLVWHP HP LQVWLWXLU D OLYUH FLUFXODomR GH IDWRUHV GH SURGXomR� EHQV

H VHUYLoRV� WUDWDQGR GH VXSHUDU D HYLGrQFLD HPStULFD GHVIDYRUiYHO D VHXV LQWHQWRV

LQWHJUDFLRQLVWDV� 6mR GLYHUVRV RV DUJXPHQWRV H MXVWLILFDWLYDV SDUD LQWHJUDUHP VXDV

HFRQRPLDV� DOJXQV HQFDUDP�QD FRPR XPD HVWUDWpJLD GH GHVHQYROYLPHQWR� RXWURV�

VLPSOHVPHQWH FRPR XPD IRUPD GH LQFUHPHQWDUHP DV WUDQVDo}HV FRPHUFLDLV� Mi� RV

PDLV RXVDGRV DFUHGLWDP TXH XP PHUFDGR LQWHJUDGR� SDUD PXLWRV VHWRUHV SURGXWLYRV�

UHSUHVHQWD D WURFD GR FRQIRUWR� SURSLFLDGR SRU XP PHUFDGR SURWHFLRQLVWD� SHORV

ULVFRV H YDQWDJHQV H[LVWHQWHV HP XPD HFRQRPLD GH PHUFDGR DEHUWR�

1HVVH FRQWH[WR� REVHUYD�VH TXH D SUD[H� LQWHJUDFLRQLVWD H DV H[SHFWDWLYDV

HFRQ{PLFDV GRV SDtVHV GLYHUJHP� VHMD� HQWUH RXWUDV FRLVDV� SRU VHUHP SDtVHV FRP

QtYHLV GH GHVHQYROYLPHQWR KHWHURJrQHRV� RX SRU DSUHVHQWDUHP GHVHTXLOtEULRV

UHJLRQDLV QR LQWHULRU GH VHXV WHUULWyULRV� (P WDLV FLUFXQVWkQFLDV� DFUHGLWD�VH TXH� SDUD

PHOKRU VH FRPSUHHQGHUHP RV SURFHVVRV GH LQWHJUDomR ODWLQR�DPHULFDQRV� ID]�VH

QHFHVViULR LGHQWLILFDU RV IXQGDPHQWRV WHyULFR�SUiWLFRV TXH QRUWHLDP VXDV

H[SHULrQFLDV� EHP FRPR HVWDEHOHFHU TXDLV VmR VHXV SRQWRV FUtWLFRV H VXDV SHUVSHFWLYDV

GH FRQFUHWL]DomR QRV WHPSRV DWXDLV�

,QLFLDOPHQWH� R DUWLJR GLVFXWH DV FRQWUDGLo}HV GD WHRULD GH LQWHJUDomR FOiVVLFD H R

VHX DMXVWDPHQWR SDUD SDtVHV HP GHVHQYROYLPHQWR� (P VHJXLGD� DQDOLVD RV

PHFDQLVPRV XWLOL]DGRV QD LPSOHPHQWDomR GD LQWHJUDomR ODWLQR�DPHULFDQD H

HVWDEHOHFH VXDV OLPLWDo}HV� VH FRPSDUDGDV FRP RXWUDV H[SHULrQFLDV LQWHJUDFLRQLVWDV�

$SyV� QD ySWLFD GR GHVHQYROYLPHQWR HFRQ{PLFR� LGHQWLILFD H GLVFXWH D H[LVWrQFLD GR

SDUDGR[R GH LQWHJUDomR �YHUVXV� GHVLQWHJUDomR HFRQ{PLFD QD $PpULFD /DWLQD� EHP

FRPR VDOLHQWD D QHFHVVLGDGH GH HVVH IHQ{PHQR VH FRQYHUWHU HP XPD HVWUDWpJLD

SODXVtYHO SDUD D FRQVROLGDomR GD LQWHJUDomR HFRQ{PLFD UHJLRQDO�

                                                 
� (QWHQGD�VH SRU SUD[H DTXLOR TXH VH SUDWLFD KDELWXDOPHQWH QRV HVTXHPDV GH LQWHJUDomR HP UHODomR DRV

PHFDQLVPRV GH OLEHUDomR FRPHUFLDO H KDUPRQL]DomR WULEXWiULD�
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$V FDUDFWHUtVWLFDV VyFLR�HFRQ{PLFDV GRV SDtVHV TXH SURFXUDP� QRV EORFRV

HFRQ{PLFRV� XP LQVWUXPHQWR GH GHVHQYROYLPHQWR HFRQ{PLFR WrP LQIOXHQFLDGR

GLUHWDPHQWH QD GHILQLomR GD IRUPD GH LQWHJUDomR TXH DOPHMDP� HP VHXV SURJUDPDV

GH KDUPRQL]DomR WULEXWiULD H QD FRQVROLGDomR GH XP PHUFDGR FRPXP� FRPR XPD

IRUPD VXSHULRU GH LQWHJUDomR HFRQ{PLFD �/,=$12 ������

(QWUHWDQWR� QRV ~OWLPRV �� DQRV� RV GLYHUVRV HVTXHPDV GH LQWHJUDomR HQFRQWUDP

VXDV GLIHUHQoDV WHyULFR�SROtWLFDV QHVVDV WUrV HWDSDV� $VVLP� SHUFHEHP�VH� GH XP ODGR�

GLVFXVV}HV SURIXQGDV H H[WHQVDV VREUH D WHRULD FOiVVLFD GH LQWHJUDomR TXH� SRU VXD

QDWXUH]D� DMXVWDP�VH D SDtVHV GHVHQYROYLGRV� H� GH RXWUR� XPD QRYD WHRULD SDUD

DTXHOHV HP GHVHQYROYLPHQWR�

1HVVH VHQWLGR� D HYLGrQFLD HPStULFD GD LQWHJUDomR ODWLQR�DPHULFDQD DSRQWD TXH

VXDV FRQWUDGLo}HV WHyULFR�SUiWLFDV FRQFHQWUDP�VH� IXQGDPHQWDOPHQWH� QRV REMHWLYRV

SUiWLFRV TXH SHUVHJXHP VHXV SDtVHV PHPEURV H QRV PRGHORV GH LQWHJUDomR WHyULFRV

XWLOL]DGRV SDUD R GHVHQKR GH LQVWUXPHQWRV GH SROtWLFD QR FRPpUFLR LQWUD�UHJLRQDO

TXH� ILQDOPHQWH� GHWHUPLQDP D GLVWULEXLomR GRV FXVWRV H EHQHItFLRV GR QRYR PHUFDGR

LQWHJUDGR� �02172<$� ���� S���������

1HVVD SHUVSHFWLYD� RV REMHWLYRV GD LQWHJUDomR ODWLQR�DPHULFDQD REHGHFHP jV

SDUWLFXODULGDGHV GH GHVHQYROYLPHQWR HFRQ{PLFR LPSOHPHQWDGDV D SDUWLU GH �����

UHVXOWDGR GH XP PRGHOR GH LQGXVWULDOL]DomR GLULJLGD j SURGXomR GH PDQXIDWXUDV DWp

HQWmR LPSRUWDGDV�

(VVH PRGHOR� FRPR LQVWUXPHQWR HVWUDWpJLFR SDUD R GHVHQYROYLPHQWR HFRQ{PLFR

DFHOHUDGR GRV SDtVHV HP GHVHQYROYLPHQWR� QR LQtFLR GD GpFDGD GH ��� DSUHVHQWRX

WHQGrQFLDV UHFHVVLYDV GHYLGR j LQVXILFLrQFLD GD GHPDQGD LQWHUQD GH VHXV SDtVHV TXH�

SRU VXD YH]� OLPLWDYDP D DGRomR GH WHFQRORJLDV SURGXWLYDV PDLV HILFLHQWHV j JHUDomR

GH HFRQRPLDV GH HVFDOD H� VREUHWXGR� j FRPSHWLWLYLGDGH GD IORUHVFHQWH LQG~VWULD

QDFLRQDO �7866,(� ������

%XVFDQGR UHYHUWHU DV WHQGrQFLDV UHFHVVLYDV GD LQG~VWULD� UHFRUUHX�VH DR SURFHVVR

GH LQWHJUDomR HFRQ{PLFD HP ����� TXDQGR VH LQFUHPHQWRX R WDPDQKR GR PHUFDGR D

XPD HVFDOD FRQWLQHQWDO� DWUDYpV GD IRUPDomR GD $VVRFLDomR /DWLQR�$PHULFDQD GH

/LYUH &RPpUFLR �$/$/&�� 1LVVR� ILFD HYLGHQWH TXH D PRWLYDomR FHQWUDO H R REMHWLYR

IXQGDPHQWDO GH VH RSWDU SHOD LQWHJUDomR QD UHJLmR p D SURWHomR� QmR Vy GD LQG~VWULD

H[LVWHQWH� PDV� WDPEpP� GH VHWRUHV SURGXWLYRV SRU GHVHQYROYHU�
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$ FRQMXQWXUD HFRQ{PLFD� EHP FRPR DV HVWUDWpJLDV GH GHVHQYROYLPHQWR GD pSRFD�

IRFDOL]DYDP D LQGXVWULDOL]DomR FRPR D ~QLFD VDtGD H[LVWHQWH SDUD R

VXEGHVHQYROYLPHQWR HFRQ{PLFR� R TXDO LPSOLFDYD R LQFUHPHQWR GD SURGXomR

LQGXVWULDO� VHP� QHFHVVDULDPHQWH� JDUDQWLU JDQKRV GH HILFLrQFLD QR VLVWHPD SURGXWLYR

�02172<$� 0 ������ ,VWR p� SUHWHQGtD�VH FRQYLYHU FRP XPD HVWUXWXUD GH FXVWRV GH

SURGXomR QDFLRQDLV H SUHoRV QR YDUHMR PDLV HOHYDGRV TXH RV SUDWLFDGRV QRV SDtVHV

LQGXVWULDOL]DGRV� &RQWXGR� DFKDYD�VH TXH TXDQWR PDLRU D LQG~VWULD D PpGLR H ORQJR

SUD]R� PDLRU VHULD D HVWUXWXUD SURGXWLYD SDUD R DEDVWHFLPHQWR GR PHUFDGR LQWHUQR H

PHQRU VHULD D GHSHQGrQFLD HFRQ{PLFD GR PHUFDGR LQWHUQDFLRQDO� GRPLQDGR SRU

SDtVHV GHVHQYROYLGRV �-2+1621� + ����� S� ��� � ����� 1R IXQGR� REMHWLYDYD�VH

QHXWUDOL]DU R SURFHVVR GH GHWHULRUL]DomR GRV SUHoRV DJULFXOWXUD�LQG~VWULD TXH

DIHWDYDP GLUHWDPHQWH DV HFRQRPLDV GRV SDtVHV FRP FDUDFWHUtVWLFDV GH H[SRUWDomR GH

SURGXWRV SULPiULRV DWUDYpV GD LQGXVWULDOL]DomR GH VXDV HFRQRPLDV �35(%,&+� 5

�������

1HVVDV FLUFXQVWkQFLDV� R PRGHOR GH LQWHJUDomR XWLOL]DGR QR SURFHVVR GD $/$/&�

QR WRFDQWH j VXD LPSOHPHQWDomR H YLDELOLGDGH� IXQGDPHQWD�VH QD SULPHLUD

H[SHULrQFLD LQWHJUDFLRQLVWD GD pSRFD� D GD &RPXQLGDGH (FRQ{PLFD (XURSpLD �&((��

GH �������� TXH UHIOHWH IXQGDPHQWRV WHyULFRV FOiVVLFRV GH 9,1(5 ������� FRPR

�&ULDomR H 'HVYLR GH FRPpUFLR���

                                                 
�
35(%,6&+ PHQFLRQD TXH D H[LVWrQFLD� GH GHWHULRUDomR GRV WHUPRV GH LQWHUFkPELR EDVHLD�VH QD EDL[D

HODVWLFLGDGH�SUHoR GD DJULFXOWXUD GH H[SRUWDomR H QR HVTXHPD GH UHODo}HV FHQWUR�SHULIHULD � YHOKR SUREOHPD

GD GLYLVmR LQWHUQDFLRQDO GR WUDEDOKR � HP TXH RV PDLRUHV DIHWDGRV VmR RV SDtVHV PHQRV GHVHQYROYLGRV�

FDUDFWHUL]DGRV SRU SURGX]LUHP PDWpULDV�SULPDV FRP SRXFR YDORU DJUHJDGR H FXMD JHUDomR GH ULTXH]D PRVWUD�

VH �OHQWD� IUHQWH DR VHWRU LQGXVWULDO� PDLV GLQkPLFR QD H[SDQVmR GD UHQGD GRV SDtVHV GHVHQYROYLGRV� $VVLP�

DFUHGLWDYD�VH TXH XP PDLRU GHVHQYROYLPHQWR HFRQ{PLFR VRFLDO VHULD DOFDQoDGR HP SDtVHV PHQRV

GHVHQYROYLGRV� QR DSRLR D XPD SROtWLFD GH LQGXVWULDOL]DomR DFHOHUDGD GH VXDV HFRQRPLDV� TXH REMHWLYDVVH D

SRXSDQoD GH GLYLVDV HVFDVVDV� PHGLDQWH D VXEVWLWXLomR GH LPSRUWDo}HV�
�
9,1(5 IRL R SULPHLUR D GLVFXWLU RV SUREOHPDV WHyULFRV GHULYDGRV GD IRUPDomR GH XPD XQLmR DGXDQHLUD�

DGYHUWLQGR� SHOD SULPHLUD YH]� TXH DV XQL}HV DGXDQHLUDV QmR VmR� QHFHVVDULDPHQWH� EHQpILFDV� SRUTXH XP

PRYLPHQWR GH SURWHomR DR FRPpUFLR PDLV OLYUH GD UHJLmR QmR LPSOLFD� DEVROXWDPHQWH� DXPHQWR GR EHP�HVWDU

PXQGLDO� (OH GHVHQYROYH R FRQFHLWR GH �FULDomR GH FRPpUFLR�� TXH VXUJH HQWUH RV SDtVHV GD XQLmR� TXDQGR XPD

IRQWH GH DEDVWHFLPHQWR� D FXVWRV PHQRUHV� VXEVWLWXL D RXWUD IRQWH GH DEDVWHFLPHQWR PHQRV HILFLHQWH� ( R

FRQFHLWR GH �GHVYLR GH FRPpUFLR�� TXH RFRUUH TXDQGR XPD IRQWH GH DEDVWHFLPHQWR LQWHUQDFLRQDO� D FXVWRV

PHQRUHV� p VXEVWLWXtGD SRU XP DEDVWHFLPHQWR GH FXVWRV PDLRUHV SURYHQLHQWHV GD XQLmR�
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4XDGUR � � &DUDFWHUtVWLFDV FRQFHLWXDLV GD WHRULD GH LQWHJUDomR HFRQ{PLFD FOiVVLFD H GD

WHRULD SDUD SDtVHV HP GHVHQYROYLPHQWR
7(25,$ &/$66,&$ '$ ,17(*5$d®2 (&21Ñ0,&$ 7(25,$ '$ ,17(*5$d®2 (&21Ñ0,&$ 12 0$5&2 '26 3$Ì6(6

(0 '(6(192/9,0(172
2EMHWLYRV
�*DQKRV GH HILFLrQFLD QR VLVWHPD GH SURGXomR H GH FRQVXPR

DWUDYpV GD DEHUWXUD GH PHUFDGRV UHJLRQDLV�

�$SURYHLWDPHQWR GDV YDQWDJHQV FRPSDUDWLYDV H HFRQ{PLFDV GD

HVFDOD TXH XP PHUFDGR DPSOLDGR SHUPLWH�

2EMHWLYRV
�&RQVROLGDomR GR FRPpUFLR LQWUD�UHJLRQDO� QD PHGLGD HP TXH SHUPLWD

D LQGXVWULDOL]DomR GH VXDV HFRQRPLDV� DFRPSDQKDGD GH SRXSDQoD GH

GLYLVDV YLD VXEVWLWXLomR GH LPSRUWDo}HV�

�$ LQWHJUDomR FRPR XP LQVWUXPHQWR GH GHVHQYROYLPHQWR HFRQ{PLFR

DFHOHUDGRU GH VXDV HFRQRPLDV�

�$SURYHLWDPHQWR GDV YDQWDJHQV FRPSDUDWLYDV H[LVWHQWHV H GDV

HFRQRPLDV GH HVFDOD TXH XP PHUFDGR DPSOLDGR SHUPLWH D PpGLR H

ORQJR SUD]R�

6XSRVWRV %iVLFRV *HUDLV
�(VWDEHOHFH�VH XPD WD[D DOIDQGHJiULD H[WHUQD FRPXP H

HOLPLQDP�VH DV WD[DV QD UHJLmR�

�3HUPLWH�VH R OLYUH PRYLPHQWR GH EHQV H� HP VHX QtYHO PDLV

DYDQoDGR� RV IDWRUHV GH SURGXomR�

�$ HILFLrQFLD QD SURGXomR H FRQVXPR WHUi PDLV SUREDELOLGDGH

GH RFRUUHU� TXDQWR PDLV FRPSHWLWLYRV IRUHP RV SDtVHV VyFLRV

QR VHWRU SURGXWLYR� PDV� WDPEpP� IRUHP SRWHQFLDOPHQWH

FRPSOHPHQWDUHV GHSRLV�

�([LVWH R SULQFtSLR EiVLFR GH TXH FDGD SDtV VyFLR WHQKD VHWRUHV

GH SURGXomR EDVWDQWH GHVHQYROYLGRV SDUD FRQVROLGDU D

HILFLrQFLD QR XVR GRV IDWRUHV GH SURGXomR�

�2V SUHoRV GH FRPHUFLDOL]DomR QD UHJLmR� QHFHVVDULDPHQWH

GHYHUmR VHU PHQRUHV TXH RV GH IRUD GHOD SDUD FRQVROLGDU R

SURFHVVR GH LQWHJUDomR HFRQ{PLFD� FRQWXGR D HYROXomR GD

WHRULD DILUPD TXH� FRP SUHoRV PDLRUHV� SRGHU�VH�LD FRQFUHWL]DU

D LQWHJUDomR HFRQ{PLFD�

6XSRVWRV %iVLFRV *HUDLV
�([LVWH XPD SUHIHUrQFLD VRFLDO GHQRPLQDGD LQG~VWULD� VLJQLILFDQGR TXH

RV SODQHMDGRUHV GD HFRQRPLD DFHLWDP VDFULILFDU D UHQGD QDFLRQDO SHOR

DXPHQWR GH VXD SURGXomR LQGXVWULDO�

�2 VDFULItFLR GD UHQGD QDFLRQDO HVWi GHILQLGR SHOD GLIHUHQoD HQWUH R

FXVWR PpGLR GD SURGXomR QDFLRQDO PHQRV R FXVWR GH LPSRUWDomR

FRPSDUiYHO DR SURGXWR HP TXHVWmR�

�'DGR R JUDX WHFQROyJLFR GH SURGXomR SRXFR FRPSHWLWLYR QR

PHUFDGR LQWHUQDFLRQDO� RV SUHoRV SUDWLFDGRV QD UHJLmR LQWHJUDGD VmR

PDLRUHV TXH RV SUHoRV LQWHUQDFLRQDLV�

�2V JDQKRV GD UHJLmR LQWHJUDGD GHSHQGHUmR GR TXH RFRUUHU FRP D

UHQGD H FRP D SURGXomR LQGXVWULDO TXH� SRU VXD YH]� GHSHQGH GD WD[D

DOIDQGHJiULD H[WHUQD FRPXP�

�(VWDEHOHFH�VH XPD WD[D DOIDQGHJiULD H[WHUQD FRPXP H GLPLQXHP�VH�

GH IRUPD JUDGDWLYD� DV WD[DV QD UHJLmR�

9DQWDJHQV (VSHUDGDV
�,QFUHPHQWR H FRQVROLGDomR GR IOX[R FRPHUFLDO QD UHJLmR�

�*DQKRV GH HILFLrQFLD QD SURGXomR H FRQVXPR DWUDYpV GD

FRQFRUUrQFLD GH VHXV PHUFDGRV�

�(VWDEHFLPHQWR GH XPD HVWUDWpJLD GH GHVHQYROYLPHQWR

FRQMXQWD SDUD FRQVROLGDomR GRV PHUFDGRV�

9DQWDJHQV (VSHUDGDV
�,QFUHPHQWR GR IOX[R FRPHUFLDO QD UHJLmR�

�&RQVROLGDomR GR SURFHVVR GH LQGXVWULDOL]DomR GH VXDV HFRQRPLDV�

�$PSOLDomR GH VHXV PHUFDGRV UHVWULWRV� TXDQWR DR FRQVXPR�

9LVXDOL]DomR GRV &XVWRV H %HQHItFLRV

&XVWRV�
�(IHLWR 'HVYLR GH &RPpUFLR� TXH HVWi GHWHUPLQDGR� TXDQGR

XPD IRQWH GH DEDVWHFLPHQWR LQWHUQDFLRQDO D FXVWRV PHQRUHV p

VXEVWLWXtGD SRU XP DEDVWHFLPHQWR GH FXVWRV RX SUHoRV

PDLRUHV SURYHQLHQWHV GD XQLmR�

%HQHItFLRV�
�(IHLWR &ULDomR GH &RPpUFLR� TXH HVWi GHILQLGR� TXDQGR XPD

IRQWH GH DEDVWHFLPHQWR D FXVWRV RX SUHoRV PHQRUHV HQWUH

SDtVHV GD XQLmR VXEVWLWXL D RXWUD IRQWH GH DEDVWHFLPHQWR

LQHILFLHQWH�

9LVXDOL]DomR GRV &XVWRV H %HQHItFLRV�

&XVWRV�
�2 HIHLWR UHQGD� TXH VH FDUDFWHUL]D SHOR VDFULItFLR GD UHQGD QDFLRQDO

GDGR R SURWHFLRQLVPR QR VLVWHPD GH SURGXomR� LVWR p� R FRQVXPR GH

SURGXWRV GH SUHoRV PDLRUHV�

%HQHItFLRV�
�3RXSDQoD GH GLYLVDV HVFDVVDV�

�'HVHQYROYLPHQWR GD LQG~VWULD� QR VHQWLGR GH LQFUHPHQWR GH VXD

SURGXomR TXH QmR QHFHVVDULDPHQWH LPSOLFDUi JDQKRV GH HILFLrQFLD QD

XWLOL]DomR GH UHFXUVRV�

)RQWH� ,OXVWUDomR GRV $XWRUHV

3RUpP� SHOR HVTXHPD FOiVVLFR GH 9,1(5� HVSHUD�VH TXH R EHP�HVWDU VRFLDO GRV

SDtVHV VH HOHYH DWUDYpV GH XP VLVWHPD GH PHUFDGR TXH SHUPLWD D DORFDomR HILFLHQWH

GRV UHFXUVRV GLVSRQtYHLV� ,VVR VLJQLILFD TXH RV JDQKRV GH HILFLrQFLD QD SURGXomR H QR

FRQVXPR VHUmR UHIOH[R GD FRPSHWLWLYLGDGH GH VXDV HPSUHVDV �PDGXUDV� FRP

DWLYLGDGHV GLYHUVLILFDGDV H KRPRJrQHDV QR TXH VH UHIHUH j WHFQRORJLD TXH� ILQDOPHQWH�
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WUDGX]HP�VH HP FXVWRV GH SURGXomR H SUHoRV GH YHQGD EDL[RV� 0DV� TXDQGR VH

FRPSDUD HVVH HVTXHPD GH LQWHJUDomR FOiVVLFD FRP D UHDOLGDGH HFRQ{PLFD GRV SDtVHV

GD $/$/&� FRQVWDWD�VH TXH� QD GpFDGD GH ��� VHXV SDtVHV SRVVXtDP LQG~VWULDV HP IDVH

GH LPSOHPHQWDomR� DSUHVHQWDQGR�VH SRXFR GLYHUVLILFDGDV H KHWHURJrQHDV QR JUDX GH

GHVHQYROYLPHQWR HFRQ{PLFR� &RPR UHVXOWDGR� D FRQFRUUrQFLD GD SURGXomR SHOR

PHUFDGR LQWHUQR WRUQDYD�VH VDFULILFDQWH SDUD R FRQVXPLGRU� SRVWR TXH� FRPR Mi

PDQLIHVWDGR DQWHULRUPHQWH� RV SUHoRV SDUD HOH HUDP PDLV FDURV TXH RV GR PHUFDGR

LQWHUQDFLRQDO� $VVLP� REVHUYD�VH D H[LVWrQFLD� QR HVTXHPD GH LQWHJUDomR ODWLQR�

DPHULFDQR� GH XPD SUHIHUrQFLD SHOD LQG~VWULD DWUDYpV GR VDFULItFLR GD UHQGD QDFLRQDO�

�QmR PD[LPL]D D UHQGD GHVGH D ySWLFD GD WHRULD GR FRQVXPLGRU�� SDQRUDPD HVVH

FRQIOLWDQWH FRP R PRGHOR GH LQWHJUDomR FOiVVLFR GD &(( �02172<$� 0 ���� S� ���

� �����

&RPR UHVXOWDGR� QD pSRFD� HYLGHQFLRX�VH XP SURFHVVR FRQIOLWDQWH HQWUH D WHRULD

GH LQWHJUDomR FOiVVLFD H[LVWHQWH� TXH EXVFD �&ULDomR GH FRPpUFLR� H �'HVYLR GH

FRPpUFLR�� H RV REMHWLYRV SUiWLFRV TXH DOPHMDYDP RV SDtVHV ODWLQR�DPHULFDQRV�

�3UHIHUrQFLD SHOD LQG~VWULD� H �6DFULItFLR GD UHQGD QDFLRQDO�� GDQGR PDUJHP D XPD

QRYD WHRULD GH LQWHJUDomR� �&223(5 	 0$56(//� ����� S� ��� � �����

&RQWXGR� WXGR LQGLFD� SHOD IDOWD GH H[SHULrQFLD H FRQKHFLPHQWRV GRV DMXVWHV

HFRQ{PLFRV HP SDtVHV HP GHVHQYROYLPHQWR GD pSRFD� QR FRQWH[WR GD LQWHJUDomR

HFRQ{PLFD UHJLRQDO� TXH R GHVHQKR GRV PHFDQLVPRV GH LQWHJUDomR LPSOHPHQWDGRV

SHOD $/$/& DVVHPHOKDUDP�VH HP PXLWR DRV GHVHQKDGRV SDUD D UHDOLGDGH VyFLR�

HFRQ{PLFD GRV SDtVHV GD &((�

&RPR H[HPSOR� Yr�VH TXH XP GRV PHFDQLVPRV XWLOL]DGRV� TXH GHL[D HP

HYLGrQFLD R FRQIOLWR WHyULFR�SUiWLFR H� FRPR FRQVHT�rQFLD� DSRQWD R IUDFDVVR GD

$/$/&� SHOR PHQRV HP WHUPRV IRUPDLV� IRL D ULJLGH] GR PXOWLODWHUDOLVPR TXH HOD

SUDWLFDYD� 3RU LVVR� H[LJLD�VH TXH DV SUHIHUrQFLDV TXH XP SDtV RXWRUJDYD D RXWUR�

REULJDWRULDPHQWH� GHYHULDP VHU RXWRUJDGDV DRV GHPDLV PHPEURV GD $/$/&� VHP

FRQVLGHUDU VH WDO SDtV SRVVXtD RX QmR FDSDFLGDGH HFRQ{PLFD SDUD JHQHUDOL]DU HVVD

SUHIHUrQFLD� LVWR p� R PXOWLODWHUDOLVPR QRUWHDYD�VH SHOD DGRomR LPHGLDWD H UDGLFDO GH

PRGHORV GH LQWHJUDomR SDUD SDtVHV GHVHQYROYLGRV� LQDGHTXDGRV SDUD D UHDOLGDGH

VyFLR�HFRQ{PLFD GH SDtVHV HP GHVHQYROYLPHQWR� SRU VHUHP DGRWDGRV PpWRGRV

FRPXQV SDUD VLWXDo}HV KHWHURJrQHDV�

(VVD FRQGLomR WHyULFD GR PRGHOR FULRX FRQGLo}HV LQVXVWHQWiYHLV QD SUiWLFD

LQWHJUDFLRQLVWD H OHYRX D UHSHQVDU�VH R HVTXHPD GH LQWHJUDomR YLJHQWH� GDQGR RULJHP

j $VVRFLDomR /DWLQR�$PHULFDQD GH ,QWHJUDomR �$/$',� HP ����� FXMDV FDUDFWHUtVWLFDV

GH IOH[LELOLGDGH �FDSDFLGDGH SDUD SHUPLWLU D FULDomR GH DFRUGRV ELODWHUDLV��
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WUDWDPHQWR GLIHUHQFLDO �HVWDEHOHFLPHQWR GH PHFDQLVPRV GH DOFDQFH UHJLRQDO H
ELODWHUDO GLIHUHQFLDGRV� VHJXQGR D FDWHJRULD GRV SDtVHV� PHQRV GHVHQYROYLGRV� PDLV
GHVHQYROYLGRV H LQWHUPHGLiULRV� H PXOWLSOLFLGDGH �SHUPLWH D SRVVLELOLGDGH GH GLVWLQWDV
IRUPDV GH LQWHJUDomR HQWUH VHXV SDtVHV PHPEURV� FRPR� SRU H[HPSOR� R *5832
$1',12 H R 0(5&268/� VXSHUDUDP� HP PXLWR� DV FRQWUDGLo}HV WHyULFR�SUiWLFDV
TXH D $/$/& DSUHVHQWDYD�

(PERUD D H[SHULrQFLD LQWHJUDFLRQLVWD ODWLQR�DPHULFDQD� HP VHX DYDQoR� QmR VH
FRQFUHWL]H FRP D $/$',� GDGR TXH QmR FRQVHJXH FRQVROLGDU R 0HUFDGR &RPXP� DV
HYLGrQFLDV HPStULFDV TXH HOD WURX[H FRQWULEXtUDP SDUD D HYROXomR GD WHRULD GH
LQWHJUDomR DWUDYpV GH GXDV YHUWHQWHV� WHRULD SDUD SDtVHV GHVHQYROYLGRV H WHRULD SDUD
SDtVHV HP GHVHQYROYLPHQWR �4XDGUR ���

2EVHUYD�VH� SRU H[HPSOR� HP IXQomR GD GHILQLomR GRV REMHWLYRV� GRV VXSRVWRV
EiVLFRV� GDV YDQWDJHQV HVSHUDGDV H GD YLVXDOL]DomR GRV FXVWRV H EHQHItFLRV HVSHUDGRV�
TXH RV SDtVHV GHVHQYROYLGRV SURFXUDP LPSOHPHQWDU XP SURFHVVR GH LQWHJUDomR
HFRQ{PLFD QR TXDO H[LVWDP JDQKRV GH HILFLrQFLD QD SURGXomR H QR FRQVXPR DWUDYpV
GD FRQFRUUrQFLD GH VHXV PHUFDGRV� -i� RV SDtVHV HP GHVHQYROYLPHQWR LQWHQFLRQDP D
LQGXVWULDOL]DomR DWUDYpV GD FRPSOHPHQWDULGDGH SURGXWLYD H FRPHUFLDO GH VHXV
PHUFDGRV� R TXH QmR LPSOLFD JDQKR GH HILFLrQFLD LPHGLDWD QD SURGXomR H QR
FRQVXPR� PDV� VLP� XPD HVWUDWpJLD SDUD DFHOHUDU R GHVHQYROYLPHQWR HFRQ{PLFR H
TXHEUDU ODoRV GH GHSHQGrQFLD FHQWUR�SHULIHULD�

2EYLDPHQWH� GDGR TXH RV SDtVHV HP GHVHQYROYLPHQWR DOPHMDP� D ORQJR SUD]R�
XP PHUFDGR FRPXP� XPD YH] FRQVROLGDGD VXD HVWUXWXUD LQGXVWULDO� HVSHUD�VH TXH R
HQIRTXH GRV FXVWRV H EHQHItFLRV DVVHPHOKH�VH HP PXLWR j WHRULD FOiVVLFD GH
LQWHJUDomR� LVWR p� DV FRQFHSo}HV WHyULFDV GD LQWHJUDomR WHQGHP D XPD YHUWHQWH
FRPXP� QD IDOWD GH RXWUD DOWHUQDWLYD WHyULFD�

��$�35$;(�'26�352&(6626�'(�,17(*5$d®2�1$�$0e5,&$�/$7,1$�

8PD GDV FDUDFWHUtVWLFDV EiVLFDV GH WRGRV RV SURFHVVRV GH LQWHJUDomR
GHVHQYROYLGRV QD $PpULFD /DWLQD p R REMHWLYR GH FULDomR GH XP PHUFDGR FRPXP
HQWUH RV SDtVHV TXH DVVLQDUDP RV DFRUGRV �+,567����� 3� ���� $LQGD� D $/$',� TXH�
FRPR PHWD LQWHUPHGLiULD� WHP D FULDomR GH XPD ÉUHD GH /LYUH &RPpUFLR� DPELFLRQD
FRPR REMHWLYR ~OWLPR D IRUPDomR GH XP PHUFDGR FRPXP ODWLQR�DPHULFDQR
�7$0$0(6� ���� S� �����
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1R HQWDQWR� DR VH DQDOLVDUHP RV LQVWUXPHQWRV XWLOL]DGRV� SRGH�VH GHGX]LU TXH RX

EHP R REMHWLYR UHDO QmR HUD D FULDomR GH XP PHUFDGR FRPXP� RX RV LQVWUXPHQWRV

GHVHQYROYLGRV IRUDP LQVXILFLHQWHV SDUD VH DWLQJLU R PHQFLRQDGR REMHWLYR��

$R VH SHQVDU HP PHUFDGR FRPXP� VXS}H�VH OLYUH FLUFXODomR GH PHUFDGRULDV� GH

FDSLWDLV H GH SHVVRDV� 6H DQDOLVDGRV RV LQVWUXPHQWRV GHVHQYROYLGRV �4XDGUR ���

SHUFHEH�VH TXH HVWHV HVWmR HQFDPLQKDGRV SDUD D FRQVHFXomR GD OLEHUGDGH GH

FLUFXODomR GH PHUFDGRULDV� PDV VmR SUDWLFDPHQWH LQH[LVWHQWHV DTXHOHV QHFHVViULRV

SDUD JDUDQWLUHP D OLYUH FLUFXODomR GH IDWRUHV GH SURGXomR� LVWR p� RV LQVWUXPHQWRV

GHVHQYROYLGRV Vy JDUDQWHP R HVWDEHOHFLPHQWR GH XPD XQLmR DOIDQGHJiULD H QmR GH

XP PHUFDGR FRPXP�

8PD GDV FDUDFWHUtVWLFDV GRV SDtVHV TXH GHFLGHP IRUPDU EORFRV UHJLRQDLV QD

$PpULFD /DWLQD p D JUDQGH GLVSDULGDGH GDV HFRQRPLDV �*5,(1 '2 &$032� ���� S�

��� � ����� 3RU H[HPSOR� LQWHJUDU %UDVLO H $UJHQWLQD FRP 8UXJXDL QmR p WDUHID IiFLO�

PDV� VH IRU REVHUYDGD D &RPXQLGDGH (FRQ{PLFD (XURSpLD� RQGH SDtVHV FRPR %pOJLFD

H /X[HPEXUJR IRUDP LQWHJUDGRV FRP RXWURV FRPR D )UDQoD� $OHPDQKD RX

,QJODWHUUUD� SRGH�VH FRQFOXLU TXH LVVR p SRVVtYHO� 2 VHJUHGR GR TXH IRL SRVVtYHO QD

(XURSD H SDUHFH WUHPHQGDPHQWH GLItFLO QD $PpULFD /DWLQD HVWi QD H[LVWrQFLD GH XP

LQVWUXPHQWR HVTXHFLGR QRV SURFHVVRV GH LQWHJUDomR QD $PpULFD /DWLQD� DV SROtWLFDV GH

UHGLVWULEXLomR GRV FXVWRV�EHQHItFLRV GD LQWHJUDomR DWUDYpV GH PHFDQLVPRV GH

UHGLVWULEXLomR GD UHQGD�� SHUDQWH XPD UHDOLGDGH ODWLQR�DPHULFDQD� QD TXDO H[LVWH

XPD JUDQGH FRQFHQWUDomR GR GHVHQYROYLPHQWR HFRQ{PLFR HP GHWHUPLQDGRV Q~FOHRV

RX SyORV UHJLRQDLV GH LQGXVWULDOL]DomR� TXH VmR RV TXH UHDOPHQWH UHFHEHP RV

EHQHItFLRV GD LQWHJUDomR �9$&&+,12����� S� �����

)UHQWH D HVVH SDQRUDPD� XPD GDV FDXVDV GR IUDFDVVR� WDQWR GR 3DFWR $QGLQR

TXDQWR GR 0HUFDGR &RPXP &HQWUR�DPHULFDQR IRL� SUHFLVDPHQWH� D LQH[LVWrQFLD GH

LQVWUXPHQWRV GH LQGXVWULDOL]DomR GD UHQGD� R TXH REULJRX RV SDtVHV D HVWDEHOHFHUHP

PHGLGDV �LOHJDLV� DWUDYpV GR QmR FXPSULPHQWR GRV DFRUGRV GH LQWHJUDomR UHJLGRV

SHORV SURJUDPDV GH OLEHUDomR� SDUD GHVYLDUHP R IOX[R GH EHQHItFLRV TXH� GH RXWUR

                                                 
�
&DEH VDOLHQWDU TXH� GDGDV jV GLILFXOGDGHV GH VH LPSOHPHQWDU XP SURFHVVR GH LQWHJUDomR HFRQ{PLFD� DFHOHUDGR

IXQGDPHQWDOPHQWH SHOR KHWHURJrQHR JUDX GH GHVHQYROYLPHQWR GRV SDtVHV QD $PpULFD /DWLQD� QD UHDOLGDGH�

VmR XVDGRV PHFDQLVPRV WDULIiULRV FRQVHUYDGRUHV� (VVHV PHFDQLVPRV� HP IXQomR GR FURQRJUDPD GRV SURJUDPDV

GH OLEHUDomR� GHYHULDP VHU LQWHQVLILFDGRV� HQWUHWDQWR RV SDtVHV� HP PXLWRV FDVRV� GHVUHVSHLWDUmR HVVHV DFRUGRV�

LQYLDELOL]DQGR HP SDUWH R GHVHQKR GH LQVWUXPHQWRV TXH FRPSRUWDP XP PHUFDGR FRPXP�
�
6HJXQGR /,=$12 ������ 3� ������� DV PHGLGDV FRUUHWLYDV GD Pi GLVWULEXLomR GRV FXVWRV H EHQHItFLRV EHP

FRPR GD UHGLVWULEXLomR GD UHQGD SRGHP VHU FODVVLILFDGDV HP VHWH JUXSRV� PHGLGDV FRPHUFLDLV� PHGLGDV

PRQHWiULDV H GH SDJDPHQWRV� PHGLGDV QD HVIHUD GRV PRYLPHQWRV GDV IDWXUDV� PHGLGDV ILVFDLV� PHGLGDV QD

HVIHUD GRV VHUYLoRV FRPXQV� PHGLGDV ILQDQFHLUDV H PHGLGDV SDUD D GHVLJQDomR GLUHWD GH DWLYLGDGHV HFRQ{PLFDV�

WRGDV HVVDV� QR LQWXLWR GH VH FRPSHQVDU RX FRUULJLU RV GHVHTXLOtEULRV UHJLRQDLV HQWUH RV SDtVHV�
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PRGR� DFDEDULDP HP RXWURV �7$0$1(6� ���� S�������� H ��������� 1R 0HUFDGR

&RPXP &HQWUR�DPHULFDQR� SRU H[HPSOR� RV SDtVHV DFDEDUDP RSWDQGR SHORV

LQFHQWLYRV ILVFDLV SDUD DWUDtUHP LQYHVWLPHQWRV HVWUDQJHLURV H FRQFHQWUDUHP� DVVLP� HP

VHXV OLPLWHV� PDLRUHV EHQHItFLRV GD LQWHJUDomR �7$0$1(6� ���� S� �����

3RUWDQWR� GH QDGD DGLDQWDP LQVWUXPHQWRV TXH OHYHP D XPD XQLmR DOIDQGHJiULD�

VH QmR H[LVWHP RXWURV TXH UHGLVWULEXDP RV EHQHItFLRV GHVVD XQLmR� SURPRYHQGR XP

LQFUHPHQWR GR EHP�HVWDU GH WRGRV RV SDtVHV GD XQLmR H QmR Vy GRV PDLV �SRGHURVRV��

8PD YH] IHLWD HVVD DQiOLVH� QmR VH SRGH GHL[DU GH TXHVWLRQDU VH RV LQVWUXPHQWRV

SDUD D FRQVWLWXLomR GD 8QLmR $OIDQGHJiULD VmR� QR PtQLPR� RV FHUWRV SDUD D $PpULFD

/DWLQD� (P WDO VHQWLGR� SHORV GDGRV GR 4XDGUR �� SRGH�VH GHGX]LU TXH RV

LQVWUXPHQWRV GH LQWHJUDomR IRUDP WUrV�

�� � 'HVDUPH DOIDQGHJiULR RX GLPLQXLomR JUDGDWLYD GDV WDULIDV

�� � (VWDEHOHFLPHQWR GH XPD 7DUHID ([WHUQD &RPXP

�� ² &RRUGHQDomR GH 3ROtWLFDV

2V SURFHVVRV GH GHVDUPH RX GLPLQXLomR JUDGDWLYD GDV WDULIDV DOIDQGHJiULDV�

WUDGLFLRQDOPHQWH� FRQVWLWXtUDP�VH QXP FDPLQKR UHSOHWR GH GLILFXOGDGHV SHODV PDLV

GLYHUVDV FDXVDV� SULPHLUR� DWUDYpV GH LQVWUXPHQWRV GH QHJRFLDomR SURGXWR SRU

SURGXWR� Mi DEDQGRQDGRV QR *$77 �7$0$1(6� ���� S� ����� H� VHJXQGR� YRQWDGH

UHWyULFD� PDV QmR UHDO �*5,(1 '2 &$032� ���� S� ����� TXH WHP VHX UHIOH[R QR

DGLDPHQWR GH GDWDV� FRQVWLWXLQGR D PDLRU GLILFXOGDGH R GHVDUPH GRV SURGXWRV

FRQVLGHUDGRV HVWUDWpJLFRV SDUD FDGD SDtV� (P UHVXPR� D HYLGrQFLD PRVWUD TXH� HP

WRGRV RV SURFHVVRV� R GHVDUPH DOIDQGHJiULR SURGX]�VH GH IRUPD JUDGXDO DWp TXH

DWLQMD GHWHUPLQDGRV SURGXWRV� e QHVWH VHQWLGR TXH VH IDOD GH YRQWDGH UHWyULFD� PDV

QmR UHDO� H QD SURFXUD GR LQWHUHVVH QDFLRQDO H QmR GD XQLmR HP FRQMXQWR �*5,(1 '2

&$032� ����� S������

$ FRRUGHQDomR GH SROtWLFDV PDFURHFRQ{PLFDV WHP VLGR XP RXWUR SRQWR IUDFR�

VREUHWXGR� SRUTXH HVWDV QmR IRUDP DFRPSDQKDGDV SHOR HVWDEHOHFLPHQWR GH XPD

DXWRULGDGH VXSUDQDFLRQDO� VDOYR QR FDVR GR 3DFWR $QGLQR� TXH DMXGDVVH QD WDUHID GD

FRRUGHQDomR H SRUTXH� QD PDLRULD GRV FDVRV� DV GLVSDULGDGHV HFRQ{PLFDV HUDP H VmR

WmR JUDQGHV TXH VH WRUQD H[WUHPDGDPHQWH GLItFLO DSUR[LPDU DV SROtWLFDV HFRQ{PLFDV

DV TXDLV� GH IDWR� WrP TXH VH UHODFLRQDU FRP D UHDOLGDGH HFRQ{PLFD GH FDGD SDtV

�+,567� ����� S� ����� $OLiV� D LQVWDELOLGDGH TXH VRIUHP DV HFRQRPLDV GH PXLWRV

GHVWHV SDtVHV� FRPR� SRU H[HPSOR� D GR %UDVLO� ID] D FRRUGHQDomR VHU DLQGD PDLV

GLItFLO�
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4XDGUR � � &DUDFWHUtVWLFDV GRV REMHWLYRV� LQVWUXPHQWRV H SUREOHPDV GD H[SHULrQFLD

LQWHJUDFLRQLVWD GD $PpULFD /DWLQD�
Processo PAÍSES. Objetivos Instrumentos Problema e Causas da Crise 

ALALC-60 América do Sul, México, 
Guianas, Venezuela, Bolívia. 

-Criação ALC em 
concordância com os 
princípios do GATT 
-Buscar saída às exportações 
de produtos primários que 
antes se dirigiam à CEE. 

- Mecanismos de negociação multilaterais (as 
preferências tinham que ser concedidas a 
todos os membros por igual, produto por 
produto). 

-A rigidez do multilateralismo produz uma 
assimetria na distribuição dos custos e 
benefícios entre os países membros. 
-Esgotamento das preferências fáceis. 

ALADI-80 Categorias países menos de-
senvolvidos: Equador, Bolívia, 
Paraguai. Países 
intermediários: Colômbia, Chile, 
Peru, Uruguai, Venezuela. 
Países mais desen-volvidos: 
Argentina, Brasil, Mé-xico. 

-Criação de uma área com 
preferências comerciais, 
mantendo como objetivo, a 
longo prazo, estabelecer, de 
forma gradual, um mercado 
comum latino-americano. 

-Mecanismos de negociação multilateral e 
bilateral, permitindo acordos parciais por 
setores e formas de integração mais 
avançadas de grupos mais restritos de 
países. 

 

PACTO 
ANDINO 

Venezuela, Colômbia, Ecuador, 
Peru, Bolívia, Chile (até 70). 

-Criação de um mercado 
comum andino. 

-Harmonização de políticas ecônomicas 
(regimes de capitais externos, empresas 
multinacionais, harmonização industrial) 
-Coordenação dos planos de 
desenvolvimento 
-Programação Industrial conjunta. 
-Programa de liberalização automática, 
universal e irreversível, que deveria concluir 
em 31.12.1980. 
-Estabelece TEC anice 31.12.1980. 
(Institua = Comentário) 

-Falta de coerência entre os objetivos 
econômicos dos 5 países. 
-Dificuldades estruturais para as tranformações 
requeridas sobre programas industriais. 
-Diminuição drástica do mercado com a 
separação do Chile (1976) (* Ao redor de 17% 
PIB). 

MERCOSUL Brasil, Argentina, Uruguai, 
Paraguai. 

Criação do mercado comum 
entre os 4 países, com 
possibilidades de abrertura 
ao processo para continente. 

-Programa de liberação comercial. 
-Coordenação política macroeconômica. 
-Constituição de uma Tarifa Externa Comum 
-Programas setoriais para garantirem a livre 
circulação de fatores. 

Potenciais: Diferenças no tamanho dos países ; 
Falta de conteúdo dos tratados; 
Desequilíbrio macroeconômico; 
Adiamento dos prazos estabelecidos; 

MCCA El Salvador, Nicarágua, 
Honduras, Costa Rica e 
Guatemala. 

-Criação do Mercado comum 
da América Central. 

-Desarme alfandegário e contigentário 
-Estabelecimento de uma Tarifa Externa 
Comum 
-Acordo sobre indústrias centro-americanas 
de integração* 
 
 
*Este acordo consistia na distribuição 
equilibrada na área de integração da 
indústrias, beneficiando os países de 
privilégios regionais. 

-Atingiu-se quase a liberdade de circulação de 
mercadorias, mas sem livre circulação de 
fatores (tensões que ocasionaram uma guerra 
entre El Salvador e Honduras) 
-Manipulações fiscais: fronteiras para outros 
membros e incentivos para atrair investimentos 
estrangeiros** 
-Limitação dos mercados: não se conseguiram 
os benefícios que se esperavam da expansão 
dos mercados pela integração (teoria clássica); 
 
**Não foi possível o desenvolvimento de uma 
política comum sobre investimentos 
estrangeiros, o que causou uma verdadeira 
competição desleal de atração desses para 
cada um dos países. 

)RQWH� ,OXVWUDomR GRV $XWRUHV

$OpP GLVVR� p SUHFLVR VDOLHQWDU D DUWLILFLDOLGDGH GRV SURFHVVRV GH LQWHJUDomR QD

$PpULFD /DWLQD� 2 FRPpUFLR LQWUD�UHJLRQDO GRV SDtVHV GD $/$', UHSUHVHQWD� DLQGD�

XPD SHUFHQWDJHP PXLWR UHGX]LGD HP UHODomR DR FRPpUFLR FRP RXWUDV iUHDV GR

SODQHWD IDFH j &((� D TXDO VXSXQKD HQWUH ��� HP SHUFHQWDJHP GH H[SRUWDo}HV H

��� HP LPSRUWDo}HV� 1D $/$',� D PpGLD p GH ��� H ���� UHVSHFWLYDPHQWH� R TXH

OHYD D FRQFOXLU�VH TXH� QD &((� R SURFHVVR GH LQWHJUDomR IRL FRQVHT�rQFLD QDWXUDO GH

XPD LQWHUOLJDomR FRPHUFLDO IRUWH� VHQGR� QD $PpULFD /DWLQD� XP SURFHVVR SURYRFDGR

HP IXQomR GD FRQMXQWXUD HFRQ{PLFD LQWHUQDFLRQDO� QmR EDVHDGR QRV IOX[RV

FRPHUFLDLV LQWHQVRV� FRP DV VHJXLQWHV FDUDFWHUtVWLFDV�

�� e XP FRPpUFLR SURYRFDGR SDUD SURPRYHU RV LQWHUFkPELRV GH SURGXWRV

LQGXVWULDOL]DGRV HP XP FRQWH[WR GH LQGXVWULDOL]DomR GDV HFRQRPLDV� LVWR p� D SDUWLU

GR LQFUHPHQWR GRV PHUFDGRV� FRQVHT�rQFLD GD LQWHJUDomR� SUHWHQGLD�VH LPSXOVDU D

LQG~VWULD ODWLQR�DPHULFDQD�
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�� 2 FRPpUFLR LQWUD�UHJLRQDO FRQVWLWXL R TXH VH SRGHULD TXDOLILFDU GH VHJXQGD

RSomR QDV UHODo}HV FRPHUFLDLV GRV SDtVHV ODWLQR�DPHULFDQRV� SRLV VH HYLGHQFLD TXH�

TXDQGR VmR PDLRUHV RV IOX[RV FRPHUFLDLV LQWUD�UHJLRQDLV� RV SULQFLSDLV SURGXWRV GH

H[SRUWDomR HVWmR FRP GLILFXOGDGHV GH FRORFDomR QRV PHUFDGRV PXQGLDLV� LVWR p� R

FRPpUFLR LQWUD�UHJLRQDO VH H[SDQGH� TXDQGR R FRPpUFLR LQWHUQDFLRQDO VH FRQWUDL� 2

LQWHUHVVH SUHIHUHQWH SHORV PHUFDGRV LQWHUQDFLRQDLV WHP VXD FDXVD SULQFLSDO QDV

UHVWULo}HV GH GLYLVDV GD PDLRULD GHVWHV SDtVHV TXH� SRU RXWUD SDUWH� SUHFLVDP GHVWDV

SDUD SRGHUHP SDJDU DV LPSRUWDo}HV TXH UHDOL]DP �.,7$085$� �����S� ���� (VVHV

SUHFLVDP H[SRUWDU SDUD RV PHUFDGRV LQWHUQDFLRQDLV SDUD REWHUHP DV GLYLVDV TXH�

GHSRLV� XWLOL]DUmR SDUD R FRPpUFLR LQWUD�UHJLRQDO� RX SDUD DV LPSRUWDo}HV FRP R UHVWR

GR PXQGR�

�� $ LQWHJUDomR IDYRUHFH XP FRPpUFLR LQWHU�UHJLRQDO� EDVHDGR QRV SURGXWRV

LQGXVWULDLV� PDUJLQDOL]DQGR R VHWRU SULPiULR H WHUFLiULR� $ H[SOLFDomR p VLPSOHV� D

LQWHJUDomR SURGX]�VH HP QtYHO GH SyORV LQGXVWULDLV H� ORJLFDPHQWH� FRP R FRPpUFLR

GHVWHV SURGXWRV�

3RUWDQWR� R FRPpUFLR LQWUD�UHJLRQDO ODWLQR�DPHULFDQR FDUDFWHUL]D�VH SRU VHU XPD

RSomR �VHFRQG EHVW�� GLUHFLRQDGD� SULQFLSDOPHQWH� j LQG~VWULD QDV GXDV yWLFDV� FULDomR

GH PHUFDGRV SDUD H[SDQVmR GD LQG~VWULD H FRPpUFLR FRP SUHSRQGHUkQFLD PDMRULWiULD

SDUD SURGXWRV LQGXVWULDLV�

0XLWDV GDV FDUDFWHUtVWLFDV DSUHVHQWDGDV QRV SURFHVVRV GH LQWHJUDomR QD $PpULFD

/DWLQD WDPEpP H[LVWLUDP QD &((� FRPR R REMHWLYR SULQFLSDO GH LQGXVWULDOL]DomR �QmR

VH SRGH HVTXHFHU TXH D (XURSD� HP ����� TXDQGR GHX R SULPHLUR SDVVR QD

LQWHJUDomR FRP D FULDomR GD &(&$� HVWDYD GHVWUXtGD SHOD JXHUUD H WLQKD FRPR XP

GRV REMHWLYRV EiVLFRV D UHLQGXVWULDOL]DomR GR FRQWLQHQWH�� RX D SUHRFXSDomR GH

LQWHJUDU SDtVHV FRP JUDQGHV GLIHUHQoDV GH WDPDQKR� $V VROXo}HV TXH IRUDP

DUWLFXODGDV QD &(( SRGHP GDU XPD LGpLD GH TXDLV PHGLGDV VmR SRVVtYHLV SDUD VH

FRUULJLUHP SRWHQFLDLV SUREOHPDV TXH SRGHP VXUJLU QRV SURFHVVRV GH LQWHJUDomR QD

$PpULFD /DWLQD�

e LPSRUWDQWH VDOLHQWDU TXH Vy VH WUDWDP GH LGpLDV� SRLV D UHDOLGDGH HXURSpLD�

DSHVDU GH PRVWUDU� DSDUHQWHPHQWH� RV PHVPRV SUREOHPDV� p GLIHUHQWH� D (XURSD

TXHULD LPSOHPHQWDU D LQG~VWULD DSyV D ,, *XHUUD 0XQGLDO� PDV Mi HVWDYD

LQGXVWULDOL]DGD DQWHV GR FRQIOLWR EpOLFR� WDPEpP� LQWHJUDUDP�VH SDtVHV GLIHUHQWHV�

PDV FRP XPD VLWXDomR HFRQ{PLFD PXLWR SDUHFLGD �LQIODomR� WD[DV GH MXURV� ���HWF��� R

TXH QmR DFRQWHFH QD $PpULFD /DWLQD� 'Dt� D QHFHVVLGDGH GH VH WHU PXLWR FXLGDGR DR

VH ID]HUHP FRPSDUDo}HV FRP D &((�
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$ SULQFLSDO FUtWLFD DRV LQVWUXPHQWRV GHVHQYROYLGRV QRV SURFHVVRV GH LQWHJUDomR

QD $PpULFD /DWLQD p D DXVrQFLD GH PHGLGDV UHGLVWULEXLGRUDV GRV FXVWRV H EHQHItFLRV

GD LQWHJUDomR IDFH D XPD UHDOLGDGH HQRUPHPHQWH FRQFHQWUDGRUD SRU SDtVHV H� GHQWUR

GHVWHV� SRU Q~FOHRV RX SyORV �SRU H[HPSOR� QR %UDVLO� 6mR 3DXOR�� 1D &((� H[LVWHP

YiULRV IXQGRV HVWUXWXUDLV TXH YLVDP j GLVWULEXLomR GH UHFXUVRV SDUD RV SDtVHV H UHJL}HV

PHQRV IDYRUHFLGRV �1,(72 62/,6� ���� S���������� (VWHV IXQGRV SURFHGHP GR

2UoDPHQWR &RPXQLWiULR� SDUD R TXDO WRGRV RV SDtVHV FRQWULEXHP HP IXQomR GH VHX

3,% H RXWUDV IRQWHV QmR�QDFLRQDLV� 'HVWH PRGR� R VDOGR GRV SDtVHV PHQRV

GHVHQYROYLGRV QD &(( p VHPSUH SRVLWLYR� UHFHEHQGR PDLV GR TXH DSRUWDP DRV IXQGRV

FRPXQLWiULRV� H RV SDtVHV PDLV ULFRV SDJDQGR PDLV GR TXH UHFHEHP� $VVLP� R EHP�

HVWDU GD XQLmR HP FRQMXQWR PHOKRUD�

2 SUREOHPD TXH H[LVWH QD LQWHJUDomR GRV SDtVHV HP GHVHQYROYLPHQWR� QR FDVR�

HQWUH SDtVHV ODWLQR�DPHULFDQRV� p TXH QmR H[LVWH HVVD GLVWLQomR WmR FODUD HQWUH ULFRV H

SREUHV H� HP SULQFtSLR� SRU H[HPSOR� UHVXOWDULD H[WUHPDPHQWH GLItFLO TXH DTXHOHV

SDtVHV PDLV GHVHQYROYLGRV �QR FDVR GR 0(5&268/� %UDVLO H $UJHQWLQD� WUDQVIHULVVHP

UHQGD SDUD RV PHQRV GHVHQYROYLGRV� ,VVR SRUTXH� HQWUH RXWUDV UD]}HV� QmR Vy VH HVWi

IDODQGR GH SDtVHV ULFRV H SREUHV� PDV� WDPEpP� GH SDtVHV TXH DSUHVHQWDP VpULRV

GHVHTXLOtEULRV LQWHUQRV TXH VH WUDGX]HP QXP GHVHQYROYLPHQWR HFRQ{PLFR�

FRQFHQWUDGR H GHVRUJDQL]DGR� DVVXQWR GH TXH VH WUDWDUi� HP GHWDOKHV� QR LWHP

SUy[LPR�

(QWUHWDQWR� HP SULQFtSLR� SRGHULDP VHU GHVHQYROYLGRV RV RXWURV LQVWUXPHQWRV

XVDGRV SHOD &(( SDUD D FDSWDomR GH UHFXUVRV FRPXQLWiULRV� VH H[LVWLVVH XPD

DXWRULGDGH VXSUDQDFLRQDO� (VWHV VmR� $V UHFHLWDV SURFHGHQWHV GDV WD[DV DSOLFDGDV

VREUH SURGXWRV DJUtFRODV SURFHGHQWHV GH WHUFHLURV SDtVHV� D WDULID ([WHUQD &RPXP H

XPD SHUFHQWDJHP GR ,9$ DUUHFDGDGR QRV SDtVHV PHPEURV �,PSRVWR VREUH R 9DORU

$JUHJDGR� ����� DWXDOPHQWH� �1,(72 62/,6� ���� S� ����

6DOLHQWD�VH D QHFHVVLGDGH GD DXWRULGDGH VXSUDQDFLRQDO �*5,(1 '2 &$032�

��� H ����� SRLV R HVWXGR GRV SURFHVVRV GH LQWHJUDomR QD $PpULFD /DWLQD UHYHOD TXH

HVWH WLSR GH LQVWUXPHQWR� VH GHL[DGR SDUD FRQWUROH GRV SDtVHV� DFDED VHQGR XWLOL]DGR

FRP ILQV LQGLYLGXDLV� SRUTXH H[LJH XPD UHQ~QFLD GR (VWDGR D XPD UHFHLWD TXH� HP

SULQFtSLR� VHULD QDFLRQDO� 'HL[DQGR�R HP PmRV GD DXWRULGDGH VXSUDQDFLRQDO�

QHXWUDOL]D�VH HVWH LPSXOVR� FRQWLWXLQGR�VH XP RUoDPHQWR FRPXQLWiULR� 'HSRLV� VHUi

SUHFLVR R HVWDEHOHFLPHQWR GH XPD VpULH GH UHJUDV SDUD D GLVWULEXLomR GHVWHV IXQGRV

FRPXQLWiULRV HQWUH RV SDtVHV PHPEURV� 1D &RPXQLGDGH (XURSpLD� RV FULWpULRV

EiVLFRV VmR R GHVHPSUHJR HVWUXWXUDO� R GHVHPSUHJR MXYHQLO� DV iUHDV GH GHFOLYH
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LQGXVWULDO� DV iUHDV IURQWHLULoDV H DV iUHDV HVWUXWXUDOPHQWH GHSULPLGDV �1,(72

62/,6� ���� S� ���������

2XWUD PHGLGD TXH IRL GHVHQYROYLGD QD &((� GHVGH VXD RULJHP� p D FRQKHFLGD

3ROtWLFD $JUtFROD &RPXP� PHGLDQWH D TXDO SUHWHQGLD�VH D LQWHJUDomR GRV PHUFDGRV

DJUtFRODV� SDUD TXH QmR DFRQWHFHVVH SUHFLVDPHQWH R TXH p XPD UHDOLGDGH QD $PpULFD

/DWLQD� D LQWHJUDomR GR VHWRU LQGXVWULDO H D PDUJLQDOL]DomR GRV RXWURV VHWRUHV� PHVPR

FRP FRQVFLrQFLD GH TXH R VHWRU SULPiULR p IXQGDPHQWDO SDUD D HFRQRPLD QR SURFHVVR

GH HQFDGHDPHQWR� &RP HVWD SROtWLFD� DOWDPHQWH SURWHFLRQLVWD H LQWHUYHQFLRQLVWD�

DWLQJLX�VH XP FUHVFLPHQWR HVSHWDFXODU GD SURGXomR DJUtFROD H GR FRPpUFLR GH

SURGXWRV DJUtFRODV �7$0$1(6� ������

'HVVD IRUPD� R TXH VH SUHWHQGHX VDOLHQWDU p D IDOrQFLD GHVWH WLSR GH LQVWUXPHQWR

QRV SURFHVVRV GH LQWHJUDomR GHVHQYROYLGRV QD $PpULFD /DWLQD� VREUHWXGR R GR WLSR

UHGLVWULEXLGRU� SHUDQWH XPD UHDOLGDGH HFRQ{PLFD FRQFHQWUDGRUD FRPR p D ODWLQR�

DPHULFDQD� 6H EHP TXH D $/$', GLIHUHQFLDVVH VHXV PHFDQLVPRV GH DOFDQFH UHJLRQDO H

ELODWHUDO� VHJXQGR FDWHJRULDV GH GHVHQYROYLPHQWR GH VHXV SDtVHV PHPEURV� YHUGDGH p

TXH HVVHV PHFDQLVPRV QmR FRQVLGHUDYDP RV GHVHTXLOtEULRV HFRQ{PLFRV LQWHUQRV GH

VHXV SDtVHV� 7DO VLWXDomR� HP JHUDO� DFDUUHWD LQFRPSDWLELOLGDGH FRP RV REMHWLYRV GH

GHVHQYROYLPHQWR KDUP{QLFR H HT�LWDWLYR TXH DOPHMDP RV SDtVHV HP FRQMXQWR� Mi TXH

RV GHVHTXLOtEULRV UHJLRQDLV WHQGHP� WDPEpP� D FRQFHQWUDU RV EHQHItFLRV GD

LQWHJUDomR�

3RUWDQWR� ILFD yEYLR TXH RV LQVWUXPHQWRV LPSOHPHQWDGRV QD LQWHJUDomR ODWLQR�

DPHULFDQD HVWmR FHQWUDGRV QD REWHQomR GH XPD XQLmR DGXDQHLUD� SRLV VmR

SUDWLFDPHQWH LQH[LVWHQWHV RV UHODWLYRV j FRQVHFXomR GD OLEHUGDGH GH FLUFXODomR GH

RXWUDV SHVVRDV H FDSLWDO �IDWRUHV GH SURGXomR�� $OLiV� RV LQVWUXPHQWRV GHVWLQDGRV j

OLEHUGDGH GH FLUFXODomR GH PHUFDGRULDV VmR LQVXILFLHQWHV RX LQDGHTXDGRV� R TXH

H[SOLFD� HP SDUWH� RV FRQVHFXWLYRV IUDFDVVRV QD KLVWyULD GD LQWHJUDomR ODWLQR�

DPHULFDQD�

��,17(*5$d®2��9(5686��'(6,17(*5$d®2�(&21Ñ0,&$�

([LVWHP PXLWRV DUJXPHQWRV HFRQ{PLFRV TXH SUHWHQGHP MXVWLILFDU H H[SOLFDU R

IUDFDVVR GD LQWHJUDomR ODWLQR�DPHULFDQD� $OJXQV� SRU H[HPSOR� VDOLHQWDP D IDOWD GH

FRQVFLrQFLD LQWHJUDFLRQLVWD TXH IULVH R GHVHQYROYLPHQWR FRQMXQWR H QmR R

RSRUWXQLVPR QR FRPpUFLR GR PHUFDGR LQWHUQDFLRQDO� TXH Vy OHPEUD D LQWHJUDomR

UHJLRQDO� TXDQGR D FRQMXQWXUD H[WHUQD OKH p GHVIDYRUiYHO� RXWURV DSRQWDP TXH R

FRPpUFLR LQWUD�UHJLRQDO p SRXFR VLJQLILFDWLYR� VH FRPSDUDGR FRP R FRPpUFLR GRV
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SDtVHV GD UHJLmR QR PHUFDGR PXQGLDO� SRU VXD YH]� H[LVWHP RV TXH DVVLQDODP R JUDX

KHWHURJrQHR GH GHVHQYROYLPHQWR GRV SDtVHV� TXH QmR SHUPLWH XPD HT�LWDWLYD

GLVWULEXLomR GRV FXVWRV H EHQHItFLRV GD LQWHJUDomR�

$ SUHVHQWH DQiOLVH UHVWULQJLU�VH�i DRV SUREOHPDV TXH DFDUUHWD R KHWHURJrQHR

JUDX GH GHVHQYROYLPHQWR GRV SDtVHV� HP QtYHO LQWHUQR H H[WHUQR� QR LQWXLWR GH

HVWDEHOHFHU DWp TXH SRQWR p YLiYHO D LQWHJUDomR QD $PpULFD /DWLQD�

6RE D yWLFD GR FUHVFLPHQWR H GR GHVHQYROYLPHQWR HFRQ{PLFR� DV GLIHUHQoDV GH

UHQGD SHU FDSLWD� GH SURGXomR� GH RSRUWXQLGDGHV GH LQYHVWLPHQWR� HWF�� HQWUH UHJL}HV

GH XP PHVPR SDtV� VmR XVXDOPHQWH WUDWDGDV FRPR �GHVHTXLOtEULR UHJLRQDO�� (VVH

WUDWDPHQWR YHP VHPSUH DVVRFLDGR D XPD FRQRWDomR QHJDWLYD GDV GHVLJXDOGDGHV

H[LVWHQWHV� $ TXHVWmR HVWi HP VH VDEHU VH HVVDV GLIHUHQoDV VmR D FRQVHT�rQFLD OyJLFD

GR IXQFLRQDPHQWR GR VLVWHPD H GR VHX HTXLOtEULR� RX VmR GHULYDGDV GH RXWURV IDWRUHV

SROtWLFRV� GH LQWHUHVVHV GH JUXSRV ORFDOL]DGRV HP GHWHUPLQDGDV SRUo}HV GH WHUULWyULR�

HWF� �$==21,� & ���� S� ��� (P WDLV VLWXDo}HV� WHP�VH SURFXUDGR HVWXGDU QR TXH

UHVXOWDP DV GHVLJXDOGDGHV UHJLRQDLV QRV SDtVHV QD PHGLGD HP TXH RFRUUH R VHX

FUHVFLPHQWR HFRQ{PLFR� 1HVVH SURFHVVR� SRGHU�VH�LD REVHUYDU XPD VLWXDomR HP TXH R

IXQFLRQDPHQWR GR VLVWHPD � VXFHVV}HV GH HVWDGR GH HTXLOtEULR� TXH QmR�

QHFHVVDULDPHQWH� LPSOLTXH MXVWLoD VRFLDO � OHYDVVH D XPD UHGXomR GDV GHVLJXDOGDGHV

RX� GH RXWUR PRGR� TXH HVVD VXFHVVmR GH HTXLOtEULRV OHYDVVH j GHVLJXDOGDGH� (P

IXQomR GLVVR� RV HVWXGRV GH FUHVFLPHQWR HFRQ{PLFR� QR GHFRUUHU GR SURFHVVR

KLVWyULFR� DSUHVHQWDUDP�VH VRE GXDV YLV}HV DQWDJ{QLFDV� D YLVmR FRQYHUJHQWH� D TXDO

FRQVLGHUD TXH R GHVHQYROYLPHQWR HFRQ{PLFR VHUi DFRPSDQKDGR SHOD GLPLQXLomR GDV

GHVLJXDOGDGHV� H D YLVmR GLYHUJHQWH� TXH HQWHQGH TXH R GHVHQYROYLPHQWR DFDEDUi

DXPHQWDQGR DV GHVLJXDOGDGHV �628=$� 1 ������

1HVVH PDUFR FRQFHLWXDO� DSyV XP SURFHVVR GH WUDQVIRUPDomR DFHOHUDGD GDV

HFRQRPLDV ODWLQR�DPHULFDQDV� D SDUWLU GD GpFDGD GH ��� HP PDLRU RX PHQRU

LQWHQVLGDGH� GHSHQGHQGR GR SDtV HP DQiOLVH� D HYLGrQFLD HPStULFD� QR kPELWR GD

GLVWULEXLomR GD UHQGD� EHP FRPR QR PRYLPHQWR GHPRJUiILFR� DSRQWD�

LQVLVWHQWHPHQWH� D YLVmR GLYHUJHQWH FRPR D TXH PHOKRU H[SOLFD DV GHVLJXDOGDGHV

UHJLRQDLV GR SURFHVVR GH GHVHQYROYLPHQWR HFRQ{PLFR�

2V SDtVHV ODWLQR�DPHULFDQRV� SRU FDXVD GR GHVHMR GH LQGXVWULDOL]DUHP VXDV

HFRQRPLDV� DSUHVHQWDP YDULiYHLV H IHQ{PHQRV VyFLR�HFRQ{PLFRV TXH D WHRULD H RV

LQVWUXPHQWRV GH LQWHJUDomR HFRQ{PLFD SDUD SDtVHV HP GHVHQYROYLPHQWR� XWLOL]DGRV QD

DWXDOLGDGH� QmR WRPDP HP FRQVLGHUDomR� 3RU H[HPSOR� D SROtWLFD GH GHVHQYROYLPHQWR

GD HFRQRPLD DWUDYpV GD LQGXVWULDOL]DomR� SURSRVWD SHOR &HQWUR GH (VWXGRV SDUD

$PpULFD /DWLQD �&(3$/�� QD GpFDGD GH ��� WURX[H FRQVLJR XP VpULH GH
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FRQVHT�rQFLDV� SUySULDV GH XP SURFHVVR GH H[SDQVmR DFHOHUDGD GR SURGXWR� 0DV� WDLV

FRQVHT�rQFLDV� D SDUWLU GRV DQRV ��� RX VHMD� QRV ~OWLPRV �� DQRV� DVVXPLUDP

FDUDFWHUtVWLFDV GUDPiWLFDV� FRPR p R FDVR GD H[FOXVmR VRFLDO HP JHUDO RX GR H[FHVVR

GH FRQFHQWUDomR HVSDFLDO GR FUHVFLPHQWR HP DOJXQV SRQWRV GRV WHUULWyULRV GRV SDtVHV

ODWLQR�DPHULFDQRV� HQTXDQWR RXWUDV iUHDV WHQGHP j HVWDJQDomR HFRQ{PLFD H VRFLDO

�YLVmR GLYHUJHQWH�� $ H[FOXVmR VRFLDO ODWLQR�DPHULFDQD PDQLIHVWD�VH� LQLFLDOPHQWH� FRP

R r[RGR UXUDO� SRU H[SXOVmR RX DWUDomR GRV FDPSRQHVHV RV FHQWURV XUEDQRV PDLV

GHVHQYROYLGRV� QRV TXDLV VH IRUPDP FRQJORPHUDGRV SRSXODFLRQDLV SHULIpULFRV FRP

GHILFLHQWH QtYHO GH VHUYLoRV EiVLFRV GH VD~GH� HGXFDomR H DWp GH DOLPHQWDomR�

2EYLDPHQWH� R PRGHOR HFRQ{PLFR TXH DFDUUHWD R PRYLPHQWR GHPRJUiILFR

WDPEpP p DFRPSDQKDGR GH XPD WUDQVIHUrQFLD FRQVWDQWH GH UHQGD FDPSR�FLGDGH�

1HVVH FRQWH[WR� HP IXQomR GR VHQWLGR GHPRJUiILFR� EHP FRPR GD WUDQVIHUrQFLD GH

UHQGD QD $PpULFD /DWLQD� R SURFHVVR FRQFHQWUDGRU GR GHVHQYROYLPHQWR HFRQ{PLFR

SRGH VHU GLVWLQJXLGR HP WUrV QtYHLV� �� HP QtYHO GH FRQWLQHQWH� �� HP QtYHO QDFLRQDO H

�� HP QtYHO GH SyORV GH GHVHQYROYLPHQWR HFRQ{PLFR�UHJLRQDO�

(P QtYHO GH FRQWLQHQWH� ������ GR 3,% GRV SDtVHV GD $PpULFD /DWLQD FRQFHQWUD�

VH QR %UDVLO H QR 0p[LFR �7DEHOD ��� 3RU RXWUR ODGR� ��� GR FRPpUFLR LQWUD�UHJLRQDO

SHUWHQFH� FRQMXQWDPHQWH� DR %UDVLO� 0p[LFR H $UJHQWLQD� DSUHVHQWDQGR RV GHPDLV

SDtVHV� LQGLYLGXDOPHQWH� SDUWLFLSDo}HV PDUJLQDLV �0$/'21$'2� ���� S� �������

$VVLP� VH VH FRQVLGHUDU TXH D GLQkPLFD HFRQ{PLFD GR LQWHUFkPELR FRPHUFLDO

SRODUL]D�VH HP WUrV SDtVHV� SRGH�VH FRQFOXLU TXH R DSURYHLWDPHQWR GDV YDQWDJHQV

FRPSDUDWLYDV FRP VHXV FRUUHVSRQGHQWHV EHQHItFLRV� QXP HVTXHPD GH LQWHJUDomR

HFRQ{PLFD� WHQGH D FRQFHQWUDU�VH �0DSD ���
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0DSD � � 3DUWLFLSDomR UHODWLYD QR 3,% GRV SULQFLSDLV SDtVHV GD $PpULFD /DWLQD� �HP
PLOK}HV GH GyODUHV�

)RQWH� $WODV 8QLYHUVDO� 2 $OWDV GD (UD (VSDFLDO� ����

&DUWRJUDPD &RURSOpWLFR
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0DSD � ² 3RSXODomR GDV SULQFLSDLV FLGDGHV GD $PpULFD GR 6XO

² )OX[R PLJUDWyULR �

 
)RQWH� $WODV 8QLYHUVDO� 2 $OWDV GD (UD (VSDFLDO� ����

&DUWRJUDPD &RURSOpWLFR
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0DSD � ² 6HQWLGRV GRV IOX[RV PLJUDWyULRV GR 5LR *UDQGH GR 6XO� ���� ² �����

 
)RQWH� 3URSRVWD GH LQWHULRUL]DomR GR HL[R URGRYLiULR 6mR 3DXOR ² %XHQRV $LUHV� 83)� �����

3DUWLFLSDomR GDV 5HJL}HV QD (FRQRPLD GR 56� )((� ����
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0DSD � ² 6HQWLGR GR IOX[R GD UHQGD QR 5LR *UDQGH GR 6XO� ���������

)RQWH� 3URSRVWD GH LQWHULRUL]DomR GR HL[R URGRYLiULR 6mR 3DXOR ² %XHQRV $LUHV� 83)� �����

3DUWLFLSDomR GDV 5HJL}HV QD (FRQRPLD GR 56� )((� ����
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7DEHOD � 3DUWLFLSDomR UHODWLYD GR 3,% GD $PpULFD /DWLQD�
PIB DOS PRINCIPAIS PAÍSES DA AMÉRICA LATINA - EM MILHÕES DE DÓLARES 

Médio 1979-1990 % 
Argentida 60473 6,56% 
Bolívia 5477 0,59% 
Brasil 447473 48,52% 
Chile 25372 2,75% 
Colômbia 39705 4,31% 
Equador 10117 1,10% 
El Salvador 6446 0,70% 
Costa Rica 5175 0,56% 
Rep. Dominicana 6687 0,73% 
Haiti 2162 0,23% 
Honduras 4891 0,53% 
México 204618 22,19% 
Panamá 4582 0,50% 
Paraguai 4363 0,47% 
Peru 43263 4,69% 
Uruguai 7819 0,85% 
Venezuela 43551 4,72% 
Total 922174 100,00% 

)RQWH� $18É5,2 (67$7Ì67,&2 '( $0e5,&$ /$7,1$ < (/ &$5,%(� 6DQWLDJR GH &KLOH� 218�
�����

6H IRU FRQVLGHUDGD D EDODQoD FRPHUFLDO LQWUD�UHJLRQDO GHVVHV SDtVHV� TXH p

VLJQLILFDWLYDPHQWH SRVLWLYD� p GH VH VXSRU XPD Pi GLVWULEXLomR GRV FXVWRV H EHQHItFLRV�

SRVWR TXH VH DFUHGLWD TXH TXDQWR PDLRU IRU R VDOGR SRVLWLYR GD EDODQoD FRPHUFLDO�

PDLRUHV VHUmR DV SUREDELOLGDGHV GH EHQHItFLRV� GDGD j LQH[LVWrQFLD GH PHFDQLVPRV

VXSUD�UHJLRQDLV GH UHGLVWULEXLomR GD UHQGD�

(P QtYHO QDFLRQDO� RV FHQWURV FRQFHQWUDGRUHV GH GHVHQYROYLPHQWR HFRQ{PLFR

SRGHP VHU LGHQWLILFDGRV FRP IDFLOLGDGH� Mi TXH FKHJDP DR SRQWR GH GHWHUPLQDU R

SHUILO GR GHVHQYROYLPHQWR HFRQ{PLFR GR SDtV� ,VVR� HVVHQFLDOPHQWH� SRU FRQVWLWXtUHP�

VH HP FRQJORPHUDGRV XUEDQRV VLJQLILFDWLYRV HP QtYHO QDFLRQDO� QR %UDVLO� D FLGDGH GH

6mR 3DXOR� %HOR +RUL]RQWH� 5LR GH -DQHLUR H 3RUWR $OHJUH� QD $UJHQWLQD� D FLGDGH GH

%XHQRV $LUHV� &yUGRED H 5RViULR� QR &KLOH� D UHJLmR GH 6DQWLDJR GR &KLOH� QR 3HUX� D

FLGDGH GH /LPD� QD %ROtYLD� DV FLGDGHV GH /D 3D] H 6DQWD &UX]� QD &RO{PELD� DV

FLGDGHV GH %RJRWi� 0HGHOOLP H &DOL H� QR 8UXJXDL� D FLGDGH GH 0RQWHYLGpR �0DSD �

H $QH[R ���

(� SRU ~OWLPR� HP QtYHO GH SyORV GH GHVHQYROYLPHQWR HFRQ{PLFR�UHJLRQDO� DV

WUDQVIHUrQFLDV GH UHQGD H GH PRYLPHQWR GHPRJUiILFR QmR Vy VH OLPLWDP DR IHQ{PHQR

FDPSR�FLGDGH� PDV� WDPEpP� HVWHQGHP�VH jV UHJL}HV SHULIpULFDV GRV SyORV GH

GHVHQYROYLPHQWR HFRQ{PLFR UHJLRQDO� $VVLP� SRU H[HPSOR� UHVSHLWDQGR DV

SDUWLFXODULGDGHV GH FDGD SDtV� R IHQ{PHQR GR PRYLPHQWR PLJUDWyULR H GH UHQGD GR
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5LR *UDQGH GR 6XO SRGH VHU JHQHUDOL]DGR SDUD D PDLRULD GDV UHJL}HV GRV SDtVHV

ODWLQR�DPHULFDQRV TXH� FRQVWDQWHPHQWH� FRQFHQWUDP R GHVHQYROYLPHQWR HFRQ{PLFR�

LVWR p� FDUDFWHUL]DP XP IHQ{PHQR GH GHVLQWHJUDomR HFRQ{PLFD QR LQWHULRU GRV SDtVHV�

QR VHQWLGR GH TXH QmR VmR WRGDV DV UHJL}HV GH XP PHVPR SDtV TXH XVXIUXHP GRV

EHQHItFLRV GR GHVHQYROYLPHQWR HFRQ{PLFR� $VVLP� REVHUYD�VH� SHOR VHQWLGR FRPXP

GR PRYLPHQWR GHPRJUiILFR H GH UHQGD QRV 0DSDV � H �� D FRQVWDQWH GHVFDSLWDOL]DomR

GH VHWRUHV SURGXWLYRV JHUDGRUHV GH UHQGD H GH PmR�GH�REUD� R TXH DSURIXQGD DLQGD

PDLV RV GHVHTXLOtEULRV UHJLRQDLV�

1HVWH FRQWH[WR� GR PRYLPHQWR GHPRJUiILFR H GD WUDQVIHUrQFLD GH UHQGD�

HYLGHQFLD�VH D H[LVWrQFLD GH XP IHQ{PHQR GH GHVLQWHJUDomR HFRQ{PLFD LQWHUQD�� HP

QtYHO GH SDtV� SRUpP� HP QtYHO GH FRQWLQHQWH ODWLQR�DPHULFDQR� DOPHMD�VH XPD PDLRU

LQWHJUDomR HFRQ{PLFD UHJLRQDO� ,GHQWLILFD�VH� DVVLP� XP SDUDGR[R HQWUH D LQWHJUDomR

HFRQ{PLFD�LQWHUQDFLRQDO�� H D GHVLQWHJUDomR HFRQ{PLFD QR LQWHULRU GRV SDtVHV

PHPEURV�

(VVH SURFHVVR FRQIOLWDQWH� QD FRQFHSomR FRQFHLWXDO GH XP SURFHVVR GH

LQWHJUDomR HFRQ{PLFD TXH SURS}H R GHVHQYROYLPHQWR KDUP{QLFR GRV SDtVHV� VH QmR

FRQVLGHUDGR� SRGH DFDUUHWDU QRYRV IUDFDVVRV� TXDQGR GH QRYDV WHQWDWLYDV GH VH

LQWHJUDUHP RV SDtVHV HFRQRPLFDPHQWH� Mi TXH p SRVVtYHO TXH Vy RV FHQWURV

FRQFHQWUDGRUHV GR GHVHQYROYLPHQWR HFRQ{PLFR VHMDP RV ~QLFRV EHQHILFLDGRV� 6HUmR

RV RXWURV DJHQWHV HFRQ{PLFRV� QHVVH FDVR� PHUDPHQWH REVHUYDGRUHV RX FRUUHGRUHV GH

SDVVDJHP GH PHUFDGRULDV� LVVR SRUTXH� SDUD VH FRQFUHWL]DU XP SURFHVVR GH

LQWHJUDomR HFRQ{PLFD� HVWH GHYH SHUPLWLU DRV DJHQWHV HFRQ{PLFRV DWXDUHP GH IRUPD

DWLYD� GH WDO PDQHLUD TXH D LQWHJUDomR RFRUUD HP QtYHO UHJLRQDO� HVWDGXDO� QDFLRQDO H�

FRPR FRQVHT�rQFLD� HP QtYHO LQWHUQDFLRQDO�

1R HQWDQWR� QmR VH GHYH DFUHGLWDU TXH� SDUD GRLV RX PDLV SDtVHV VH LQWHJUDUHP�

QHFHVVDULDPHQWH� GHYDP HVWHV WHU FRQVROLGDGR XPD LQWHJUDomR HFRQ{PLFD LQWHUQD�

PXLWR SHOR FRQWUiULR� XP SURFHVVR GH LQWHJUDomR HFRQ{PLFD LQWHUQDFLRQDO �EHP

GLUHFLRQDGR� SRGHUi FRQWULEXLU� GH IRUPD GLUHWD� SDUD R GHVHQYROYLPHQWR LQWHJUDGR

                                                 
�
3DUD HQWHQGHU PHOKRU HVWH FRQFHLWR� GL]�VH� QD YLVmR FOiVVLFD� TXH D LQWHJUDomR HFRQ{PLFD GH XP SDtV� QR

kPELWR QDFLRQDO� HVWi UHODFLRQDGD FRP DQWLJRV LGHDLV GD FLYLOL]DomR RFLGHQWDO� GH OLEHUGDGH H LJXDOGDGH H� PDLV

HVSHFLILFDPHQWH� GH LJXDOGDGH GH RSRUWXQLGDGHV HFRQ{PLFDV� (QWUHWDQWR D GHVLQWHJUDomR HFRQ{PLFD UHSRUWD�

VH jV PXGDQoDV GHFRUUHQWHV� HP JHUDO� GH IDWRUHV H[WHUQRV TXH LPSOLFDP WUDQVWRUQRV SUHMXGLFLDLV SDUD D

FRPXQLGDGH� FRPR GHVHTXLOtEULR� GHVRUJDQL]DomR� GHVDMXVWH H FULVH �0<5'$/� ����� S� ����
��

1RV WHPSRV PRGHUQRV� D H[SUHVVmR LQWHJUDomR HFRQ{PLFD HPSUHJD�VH QXP VHQWLGR TXDVH FRQWUiULR j YLVmR

FOiVVLFD� VLJQLILFD XP LGHDO SDUD D GLUHomR GD PXGDQoD VRFLDO� HP YH] GH XP HTXLOtEULR HVWiWLFR H� PDLV

HVSHFLDOPHQWH� D PHWD GHVHMDGD SDUD XP DMXVWH LQWHUQR H UHFtSURFR GDV FRPXQLGDGHV QDFLRQDLV� FXMD P~WXD

GHSHQGrQFLD VH WRUQD PDLV HVWUHLWD� $VVLP� R LGHDO GH LJXDOGDGH GH RSRUWXQLGDGHV SDUD WRGRV p XPD SUHPLVVD�

SDUD TXH D LQWHJUDomR HFRQ{PLFD LQWHUQDFLRQDO VHMD DOJR ERP H GHVHMiYHO� �0<5'$/� ����� S� ����
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GH XP SDtV� (QWUH RXWUDV IRUPDV� LVVR SRGH VH GDU DWUDYpV GH XP DGHTXDGR VLVWHPD GH

FRPHUFLDOL]DomR TXH� HP VXD HVWUXWXUD� YLVH D LQWHJUDU RV DJHQWHV HFRQ{PLFRV GDV

UHJL}HV SHULIpULFDV DRV SyORV GH GHVHQYROYLPHQWR HFRQ{PLFR UHJLRQDO GH WDO PDQHLUD

TXH XP IRUWDOHoD DR RXWUR��� $VVLP� D GHVFRQFHQWUDomR HFRQ{PLFD GDV UHJL}HV TXH

FRQFHQWUDP PDLRU GHVHQYROYLPHQWR HFRQ{PLFR Vy SRGHUi DFRQWHFHU� QD PHGLGD HP

TXH DV UHJL}HV SHULIpULFDV� FRPR XP WRGR� DSURYHLWDUHP DV YDQWDJHQV FRPSDUDWLYDV

UHIHUHQWHV DR VHWRU DJURSHFXiULR� LQGXVWULDO H FRPHUFLDO�

(VVD RSomR� TXH SDUHFH GLItFLO� DWp LPSRVVtYHO� SRGH WRUQDU�VH XPD UHDOLGDGH� QD

PHGLGD HP TXH VH DSURYHLWDP H FDQDOL]DP DV SDUWLFXODULGDGHV GR PRYLPHQWR

GHPRJUiILFR H GH UHQGD GD $PpULFD /DWLQD�

6RE R SDUWLFXODU� QD DWXDOLGDGH� XPD GDV FRQGLo}HV EiVLFDV SDUD VH FRQVROLGDU R

SURFHVVR GH LQWHJUDomR HFRQ{PLFD� QD ySWLFD GD GHVFRQFHQWUDomR GR

GHVHQYROYLPHQWR HFRQ{PLFR� p D HYROXomR GR PRYLPHQWR GHPRJUiILFR� 3RU H[HPSOR�

R HVSDoR XUEDQR� HP WHUPRV SRSXODFLRQDLV� DSUHVHQWD XPD WHQGrQFLD FUHVFHQWH QR

SHUtRGR GH ���� H HP VXDV SHUVSHFWLYDV DWp R DQR ���� �7DEHOD ��� $ $PpULFD /DWLQD

DSUHVHQWRX� D SDUWLU GD GpFDGD GH ��� XP JUDX GH XUEDQL]DomR VXSHULRU D ������

DWLQJLQGR ����� HP ����� H XPD H[SHFWDWLYD XUEDQD GH ����� SDUD R DQR ����� 2

DOWR tQGLFH SHUFHELGR QD GpFDGD GH �� H� HVSHFLDOPHQWH D SDUWLU GH ��� IRL SURYRFDGR�

EDVLFDPHQWH� SHOR ERP GHVHPSHQKR GD SURGXomR DJUtFROD� SHOR DYDQoR GD

DJURLQGXVWULDOL]DomR H SHOR SURFHVVR GH PRGHUQL]DomR GDV UHODo}HV GH SURGXomR QR

FDPSR TXH SURYRFRX R r[RGR UXUDO�

7DEHOD � � 3RSXODomR XUEDQD H UXUDO GD DPpULFD GR VXO GH ���� D ����
 1950 % 1960 % 1970 % 1980 % 1990 % 2000 % 

Urbana 47978 43,2 75773 51,8 114238 60,1 163687 68,3 222271 75,2 283032 80,1 
Rural 62954 56,8 170578 48,2 75769 39,9 75961 31,7 73130 24,8 70209 19.9 
Total 110932 100 146351 100 190007 100 29648 100 295401 100 353241 100 

)RQWH � )$2 � $18É5,2 (67$7Ì67,&2 081',$/� �����

                                                 
��

([LVWHP SURSRVWDV FRQFUHWDV TXH YLVDP D HVWH WLSR GH LQWHJUDomR FRPR� SRU H[HPSOR� D SURSRVWD GH

LQWHULRUL]DU GD URGRYLD GR 0(5&268/� TXH OLJDULD RV PHUFDGRV GH 6mR 3DXOR H %XHQRV $LUHV� QR LQWXLWR GH

ID]HU SDUWLFLSDU GD LQWHJUDomR PDLRUHV VHJPHQWRV WHUULWRULDLV VHP SHUGHU D SHUVSHFWLYD GD UHQWDELOLGDGH

ILQDQFHLUD H VRFLDO� 7DPEpP H[LVWH XP FRQMXQWR GH WUDEDOKRV GH SHVTXLVD QDV GLYHUVDV iUHDV GRV VHWRUHV

SULPiULR� VHFXQGiULR H WHUFLiULR� SXEOLFDGRV QRV DQDLV GR 3ULPHLUR 6HPLQiULR ,QWHUQDFLRQDO GH (FRQRPLD

5HJLRQDO� SURPRYLGR SHOD 8QLYHUVLGDGH GH 3DVVR )XQGR HP ����� TXH YHUVDP VREUH GLIHUHQWHV HVWUDWpJLDV GH

GLQDPL]DomR GRV DJHQWHV SURGXWLYRV GR LQWHULRU GRV SDtVHV SDUD R FRPpUFLR GD UHJLmR D TXH SHUWHQFH R

0(5&268/�
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7DEHOD � � 7D[D GH FUHVFLPHQWR GD SRSXODomR XUEDQD H UXUDO GRV SULQFLSDLV SDtVHV GD

$PpULFD GR 6XO
PAÍSES 1950-1960 1960-1970 1970-1980 1980-1990 1990-2000 

 URBANA RURAL TOTAL URBANA RURAL TOTAL URBANA RURAL TOTAL URBANA RURAL TOTAL URBANA RURAL TOTAL 

Argentina 2,80 -0,80 1,69 1,96 -0,45 1,38 2,02 -0,62 1,50 1,61 -0,78 1,24 1,31 -0,80 1,05 
Bolívia 2,33 1,75 1,97 2,48 1,90 2,13 3,10 1,76 2,33 3,88 1,27 2,51 3,83 1,18 2,62 
Brasil 4,93 1,42 2,82 4,60 0,53 2,56 3,76 -0,30 2,16 3,12 -0,74 1,97 2,30 -0,74 1,62 
Chile 3,46 -0,29 2,06 3,00 -0,36 2,04 2,17 -1,08 1,46 2,05 -1,06 1,53 1,67 -0,84 1,35 
Colômbia 5,13 0,86 2,66 4,31 0,93 2,70 3,16 0,55 2,12 2,71 0,18 1,87 2,30 -0,12 1,63 
Equador 4,51 1,81 2,65 4,21 2,16 2,91 4,34 1,50 2,71 4,10 0,70 2,44 3,32 0,32 2,11 
Paraguai 2,77 2,36 2,51 2,98 2,38 2,60 3,78 1,97 2,68 4,05 1,86 2,83 3,59 1,14 2,38 
Peru 4,92 0,73 2,42 4,64 0,47 2,62 3,58 0,81 2,49 2,81 0,40 2,02 2,45 0,14 1,82 
Uruguai 1,40 0,22 1,15 1,15 -0,02 0,93 0,52 -0,60 0,33 0,73 -0,41 0,55 0,71 -0,73 0,52 
Venezuela 5,87 0,62 3,74 3,99 1,41 3,19 4,54 -1,37 3,22 3,29 -2,62 2,51 2,39 -1,63 2,07 
Total 4,24 1,04 2,55 3,80 0,65 2,40 3,32 0,02 2,13 2,82 -0,34 1,92 2,22 -0,37 1,64 

)RQWH � (ODERUDGR FRP GDGRV HVWDWtVWLFRV GD )$2 � $18É5,2 (67$7Ì67,&2 081',$/� �����

&RQWXGR� D $PpULFD /DWLQD DSUHVHQWRX XP TXDGUR GH UHGXomR VLJQLILFDWLYD QR

VHX ULWPR GH FUHVFLPHQWR SRSXODFLRQDO QD GpFDGD GH �� H ��� IHQ{PHQR FDXVDGR SHOR

DXPHQWR GD PRUWDOLGDGH LQIDQWLO H SRU XP PDLRU FRQWUROH GD QDWDOLGDGH SRU DOJXPDV

FDPDGDV VRFLDLV� SHOD GLPLQXLomR GR VDOiULR XUEDQR� EDL[R FUHVFLPHQWR YHJHWDWLYR H

HVJRWDPHQWR GD SRSXODomR PLJUDWyULD� $VVLP� D WD[D GH FUHVFLPHQWR� TXH IRUD GH

����� DR DQR QD GpFDGD GH ��� UHGX]LX�VH SDUD ����� QD GpFDGD GH ��� ILFDQGR

HVWLPDGD� SDUD D GpFDGD GH ��� HP ����� �7DEHOD ���

$ SRSXODomR UXUDO� SRU RXWUR ODGR� D SDUWLU GD GpFDGD GH ��� YHP

DSUHVHQWDQGR WD[DV QHJDWLYDV �������� H� QRV DQRV ��� HVWLPD�VH HP ������ R TXH

HYLGHQFLD XP r[RGR UXUDO SURIXQGR QRV ~OWLPRV �� DQRV� HPERUD� QXPD DQiOLVH SRU

SDtV� R r[RGR UXUDO HVWHMD SUHVHQWH Ki Mi �� RX �� DQRV�

(VVH SURFHVVR GH FUHVFLPHQWR XUEDQR GD $PpULFD /DWLQD� HVSHFLDOPHQWH QD

GpFDGD GH ��� HVWi GLPHQVLRQDGR SHOR IHQ{PHQR GD FRQFHQWUDomR GHVFHQWUDOL]DGD�

IHQ{PHQR TXH� QR %UDVLO H QR HVWDGR GR 5LR *UDQGH GR 6XO� SRU H[HPSOR� JXDUGD

VXDV SHFXOLDULGDGHV H UHSHWH�VH FRP PDLRU RX PHQRU LQWHQVLGDGH QRV GLIHUHQWHV

SDtVHV ODWLQR�DPHULFDQRV� $VVLP� D UHODomR GDV FLQFR PDLRUHV FLGDGHV �PDLV GH ��� PLO

KDELWDQWHV�� DJRUD FRP D SULPD]LD GD SRSXODomR XUEDQD� H[SUHVVD WHQGrQFLDV

GHFOLQDQWHV QR %UDVLO� GH ������ HP ����� SDUD ������ HP ���� �02172<$� 0 HW

DOLL� ����� S� �������

-i� QR WRFDQWH jV FLGDGHV HQWUH �� H ��� PLO KDELWDQWHV� Ki FUHVFLPHQWR WDQWR HP

Q~PHURV DEVROXWRV TXDQWR HP UHODomR j SDUWLFLSDomR UHODWLYD QD SRSXODomR XUEDQD�

GH ������ HP ���� SDUD ������ HP ���� �7DEHOD ���
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7DEHOD � � 1~PHUR GH FLGDGHV H SDUWLFLSDomR SHUFHQWXDO GD SRSXODomR XUEDQD HP

FLGDGHV FRP �� PLO RX PDLV KDELWDQWHV� SRU FODVVH GH WDPDQKR� QR 5LR

*UDQGH GR 6XO � ���� H ����
Classe de tamanho 1950  1980  
(1000 habitantes) n° de cidades % n° de cidades % 

200 ou mais 1 50,90 2 34,18 
50 até 200 2 19,17 20 46,74 
20 até 50 7 29,92 22 19,06 

)RQWH� &HQVR 'HPRJUiILFR ����� U6 ������� 5-� ,%*(�

&HQVR 'HPRJUiILFR ����� U6 ������� 5-� ,%*(�

(VVHV tQGLFHV LQGLFDP D SUHGRPLQkQFLD RX FUHVFLPHQWR GDV FLGDGHV GH SRUWH

PpGLR FRP UHODomR DR FUHVFLPHQWR XUEDQR GR HVWDGR GR 56� R TXH OHYD D LGHQWLILFDU D

SUHVHQoD GH XPD SRVVtYHO GHVFRQFHQWUDomR GR VLVWHPD XUEDQR �)((� ������ (VVD

GHVFRQFHQWUDomR GR VLVWHPD XUEDQR HVWi GHWHUPLQDGD SHOD LQWHJUDomR HFRQ{PLFD GDV

UHJL}HV SHULIpULFDV DRV SyORV GH GHVHQYROYLPHQWR HFRQ{PLFR UHJLRQDLV� DWUDYpV GD

LQVHUomR GRV VHXV VHWRUHV SURGXWLYRV QXP VLVWHPD GH PHUFDGR PDLV GLQkPLFR HP

WHUPRV UHJLRQDLV �0DSD ���

(VWD LQVHUomR QmR REHGHFH� QHFHVVDULDPHQWH� D XP SURJUDPD RX D SROtWLFDV GH

LQWHJUDomR UHJLRQDO� PDV� VLP� D XP SURFHVVR QDWXUDO GD DPSOLDomR GR VLVWHPD GH

FRPHUFLDOL]DomR HP IXQomR GDV QHFHVVLGDGHV GD UHJLmR�SyOR� JHUDQGR� DVVLP� PDLRU

YDORU DJUHJDGR� Q~PHUR GH HPSUHJRV H H[FHGHQWHV GH SURGXomR TXH� ILQDOPHQWH� VH

WUDGX]HP QXPD GHVFRQFHQWUDomR GR GHVHQYROYLPHQWR HFRQ{PLFR�

e QHVWH IHQ{PHQR HFRQ{PLFR DWXDO TXH VH DSUHVHQWD D YLDELOLGDGH GD LQWHJUDomR

HFRQ{PLFD ODWLQR�DPHULFDQD� D TXDO VH UHVXPH HP DSURYHLWDU R SURFHVVR GH DMXVWH

HFRQ{PLFR GR PHUFDGR LQWHJUDGR� LVWR p� FDQDOL]DU R LQFUHPHQWR GD GHPDQGD

DJUHJDGD GH QRYR PHUFDGR SDUD DV XQLGDGHV GH SURGXomR GDV FLGDGHV GH SRUWH

PpGLR� FRP XPD HVWUDWpJLD GH HQYROYLPHQWR DWLYR GRV PDLRUHV VHJPHQWRV WHUULWRULDLV

GRV SDtVHV� (YLGHQWHPHQWH� HVWH HQIRTXH GH LQWHJUDomR SURSRVWR OHYD HP

FRQVLGHUDomR R SDUDGR[R GH LQWHJUDomR H GHVLQWHJUDomR HFRQ{PLFD UHJLRQDO� (VVH

IHQ{PHQR FRQIOLWDQWH� SRGHULD� VH QmR IRVVH FRQVLGHUDGR� DFDUUHWDU QRYRV IUDFDVVRV

QRV LQWHQWRV GH LQWHJUDomR HFRQ{PLFD GRV SDtVHV� Mi TXH p SRVVtYHO TXH Vy RV FHQWURV

FRQFHQWUDGRUHV GR GHVHQYROYLPHQWR HFRQ{PLFR VHMDP RV JUDQGHV EHQHILFLDGRV FRP R

PHUFDGR LQWHJUDGR�
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0DSD � ² 0DLRUHV SRSXODo}HV GR 5LR *UDQGH GR 6XO

 

)RQWH� 3URSRVWD GH LQWHULRUL]DomR GR HL[R URGRYLiULR 6mR 3DXOR ² %XHQRV $LUHV� 83)� �����
3DUWLFLSDomR GDV 5HJL}HV QD (FRQRPLD GR 56� )((� ����
&DUWRJUDPD GH 6tPERORV SURSRUFLRQDLV�
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��&21&/86¯(6�(�,03/,&$d¯(6�),1$,6�

$ QHFHVVLGDGH GH VH REWHUHP PDLRUHV VXEVtGLRV SDUD VH FRPSUHHQGHU PHOKRU D

LQWHJUDomR HFRQ{PLFD ODWLQR�DPHULFDQD H� HP FRQVHT�rQFLD� HQFRQWUDU VDtGDV SDUD

YLDELOL]DU VXD LPSOHPHQWDomR QD UHJLmR� DVVLQDOD R GHVHQKR GH VROXo}HV FXMRV FULWpULRV

FRQVLGHUHP DV FDUDFWHUtVWLFDV GH GHVHQYROYLPHQWR GD UHJLmR� 7DLV FULWpULRV GHYHP

SDVVDU SHOD GLVFXVVmR H UHYLVmR GRV UHVXOWDGRV DGYLQGRV GRV PRGHORV GH

GHVHQYROYLPHQWR HFRQ{PLFR DSOLFDGRV QRV ~OWLPRV �� DQRV QD $PpULFD /DWLQD�

1HVVD SHUVSHFWLYD� FRQVWDWD�VH TXH D PRWLYDomR FHQWUDO H LQLFLDO GD LQWHJUDomR QD

UHJLmR IRL D SURWHomR GD LQG~VWULD GDGDV DV OLPLWDo}HV GR PHUFDGR LQWHUQR H j IDOWD GH

FRPSHWLWLYLGDGH QR PHUFDGR H[WHUQR TXH DSUHVHQWDYDP RV SDtVHV� $VVLP� REVHUYD�VH

TXH D IRUPD GH LQWHJUDomR HFRQ{PLFD SURSRVWD QD UHJLmR� HP WHUPRV GH IRUPDOLGDGH

LQVWLWXFLRQDO H GD WHRULD FOiVVLFD GH LQWHJUDomR DSRQWD LQVLVWHQWHPHQWH� SDUD D

H[LVWrQFLD PDMRULWiULD GH GHVYLR GH FRPpUFLR� RX VHMD� XPD LQWHJUDomR TXH JHUDULD�

HP JHUDO� FXVWRV RX VDFULItFLRV GD UHQGD QDFLRQDO� SRVWR TXH� RV SUHoRV SUDWLFDGRV QR

YDUHMR VHULDP PDLV HOHYDGRV TXH RV GR PHUFDGR LQWHUQDFLRQDO�

&RQWXGR� HP WHUPRV PHQRV IRUPDLV H PDLV SUiWLFRV� WXGR LQGLFD TXH RV SDtVHV�

QD GpFDGD GH �� H ��� RSWDUDP SHOD LQWHJUDomR FRP R LQWXLWR GH XWLOL]i�OD SDUD

FRQVROLGDU D LQGXVWULDOL]DomR GDV HFRQRPLDV DWUDYpV GD SROtWLFD GH VXEVWLWXLomR GH

LPSRUWDo}HV� LVWR p� FRPR XP LQVWUXPHQWR D PDLV GH GHVHQYROYLPHQWR HFRQ{PLFR

DFHOHUDGR�

1HVVDV FLUFXQVWkQFLDV� DV FRQWUDGLo}HV WHyULFR�SUiWLFDV � RV PHFDQLVPRV GH

LQWHJUDomR FOiVVLFD XWLOL]DGRV H DV SUHIHUrQFLDV GRV SDtVHV � OHYDUmR SRVVLYHOPHQWH j

IRUPDomR GH XPD WHRULD GH LQWHJUDomR SDUD RV SDtVHV FKDPDGRV HP GHVHQYROYLPHQWR

HFRQ{PLFR�

3RUpP� GHYH�VH FRQVLGHUDU TXH R VHQWLGR GHVVD QRYD WHRULD� SHORV REMHWLYRV H

SHOD IRUPD GH LQWHJUDomR HVFROKLGD QD UHJLmR� DR ORQJR SUD]R� QD IDOWD GH XPD

PHOKRU DUJXPHQWDomR WHyULFD� FRQYHUJH SDUD D WHRULD GH LQWHJUDomR FOiVVLFD�

VDOYDJXDUGDQGR VXDV SUySULDV FDUDFWHUtVWLFDV� (VVDV FDUDFWHUtVWLFDV FRQVLVWHP HP

LQFUHPHQWDU PDLRU YDORU DJUHJDGR j SURGXomR� LPSOHPHQWDU XP SDUTXH LQGXVWULDO

VyOLGR D PpGLR H ORQJR SUD]R D ILP GH� ORJR� SDUWLU�VH SDUD XPD LQWHJUDomR UHJLRQDO

PDLV IUDQFD H PHQRV SURWHFLRQLVWD�

(P QtYHO GRV LQVWUXPHQWRV HFRQ{PLFRV XWLOL]DGRV� D SUD[H GRV SURFHVVRV GH

LQWHJUDomR QD $PpULFD /DWLQD HYLGHQFLD D LQFRHUrQFLD HQWUH RV REMHWLYRV IRUPDLV TXH

DSUHVHQWDP VHXV WUDWDGRV GH LQWHJUDomR H RV LQVWUXPHQWRV XWLOL]DGRV SDUD VXD
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H[HFXomR� $VVLP� HVVHV LQVWUXPHQWRV OLPLWDP�VH VRPHQWH D GHOLEHUDU �PHGURVDPHQWH�

VREUH D FLUFXODomR GH PHUFDGRULDV� LQH[LVWLQGR SROtWLFDV PDFURHFRQ{PLFDV QDFLRQDLV

GH UHGLVWULEXLomR GH UHQGD HQWUH VHXV VyFLRV� DV TXDLV HYLWHP JUDQGHV JDQKDGRUHV H

JUDQGHV SHUGHGRUHV�

6H EHP TXH� KLVWRULFDPHQWH� R FRPpUFLR LQWUD�UHJLRQDO VHMD SRXFR

UHSUHVHQWDWLYR� VH FRPSDUDGR FRP R FRPpUFLR H[WUD�UHJLRQDO GH RXWUDV H[SHULrQFLDV

GH LQWHJUDomR FRPR D &((� H[LVWH XP FRPSRQHQWH DUWLILFLDO TXH GHVFDQVD QR

RSRUWXQLVPR FRPHUFLDO GR PHUFDGR LQWHUQDFLRQDO� TXH Vy OHPEUD D LQWHJUDomR

UHJLRQDO� TXDQGR D FRQMXQWXUD GR FRPpUFLR LQWHUQDFLRQDO OKH p GHVIDYRUiYHO� ,VWR p� D

LQWHJUDomR HFRQ{PLFD GD UHJLmR HVWi PDWL]DGD GH YRQWDGH UHWyULFD� SRUpP� HP

WHUPRV UHDLV� SRXFR VH HYLGHQFLD�

3HUFHEH�VH� WDPEpP� TXH RV SDtVHV GD UHJLmR DSUHVHQWDP GHVHTXLOtEULRV VpULRV

TXDQWR DR VHX GHVHQYROYLPHQWR HFRQ{PLFR QRV ~OWLPRV �� DQRV� $OJXQV GRV

SUREOHPDV TXH DSUHVHQWDP VmR D H[FOXVmR VRFLDO� IUXWR GD FRQFHQWUDomR GR

GHVHQYROYLPHQWR HFRQ{PLFR HP PLQRULWiULRV VHJPHQWRV WHUULWRULDLV HP QtYHO GH

FRQWLQHQWH� HP QtYHO GH SDtV H HP QtYHO GH SyORV GH GHVHQYROYLPHQWR HFRQ{PLFR�

7DLV SDUWLFXODULGDGHV� QXP HVTXHPD GH LQWHJUDomR� GH PRGR JHUDO� GHWHUPLQDP D

FRQFHQWUDomR GH EHQHItFLRV HP DOJXPDV SRXFDV UHJL}HV RX SDtVHV� R TXH FDXVD

GHVFRQWHQWDPHQWR HQWUH RV GHPDLV VyFLRV H R IUDFDVVR GD LQWHJUDomR FRPR XP WRGR�

1HVVH FRQWH[WR� HYLGHQFLD�VH D H[LVWrQFLD GH XP SDUDGR[R HQWUH LQWHJUDomR H

GHVLQWHJUDomR HFRQ{PLFD� LVWR p� RV SDtVHV GD UHJLmR� HP VHX LQWHULRU� FRQYLYHP FRP

XP SURFHVVR GH GHVLQWHJUDomR HFRQ{PLFD� PDV� HP QtYHO LQWHUQDFLRQDO� DOPHMDP D

LQWHJUDomR HFRQ{PLFD UHJLRQDO� 'LVVR SRGH GHGX]LU�VH� HQWUH RXWUDV FRQVHT�rQFLDV� R

IUDFDVVR LQWHJUDFLRQLVWD QD UHJLmR�

3RU RXWUR ODGR� HP QtYHO GH SyORV GH GHVHQYROYLPHQWR UHJLRQDO� H[LVWH XPD

GHVFRQFHQWUDomR GR VLVWHPD XUEDQR DWUDYpV GD LQVHUomR HFRQ{PLFD GDV UHJL}HV

SHULIpULFDV DRV SyORV GH GHVHQYROYLPHQWR HFRQ{PLFR� (VVH IHQ{PHQR LQWHJUDFLRQLVWD�

HP QtYHO GH PLFURUUHJL}HV� VH EHP FDQDOL]DGDV DV IRUoDV GR QRYR PHUFDGR LQWHJUDGR�

SRGHUi SHUPLWLU XPD PDLRU SDUWLFLSDomR GRV DJHQWHV HFRQ{PLFRV QR VHQWLGR GH VH

FRQVROLGDU D FRUUHQWH LQWHJUDFLRQLVWD HP QtYHO GH SyOR GH GHVHQYROYLPHQWR� HP QtYHO

GH SDtV H HP QtYHO GH FRQWLQHQWH� 6H QmR FRQVLGHUDGR HVWH IHQ{PHQR� FRUUH�VH R ULVFR

GH WUDQVIRUPDU D PDLRULD GDV UHJL}HV LQWHULRUDQDV GRV SDtVHV HP FRUUHGRUHV GH

SDVVDJHP GH PHUFDGRULDV HQWUH DV UHJL}HV FRQFHQWUDGRUDV GR GHVHQYROYLPHQWR

HFRQ{PLFR QDFLRQDO�

$VVLP� D LPSOHPHQWDomR GD LQWHJUDomR QmR Vy GHYH OLPLWDU�VH j GHOLEHUDomR GR

FRPpUFLR HP QtYHO GH H[SRUWDomR H LPSRUWDomR� PDV GHYH GHVHQYROYHU XPD HVWUXWXUD
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QR VLVWHPD GH FRPHUFLDOL]DomR TXH LQWHUOLJXH R PDLRU Q~PHUR GH VHJPHQWRV

WHUULWRULDLV� FRPR� SRU H[HPSOR� HVWUDGDV� VHUYLoRV GH ILQDQFLDPHQWRV� TXH�

QHFHVVDULDPHQWH� HQYROYHP D SDUWLFLSDomR GH PLFUR H PpGLDV HPSUHVDV� DV TXDLV� DR

ILQDO� UHSUHVHQWDP D PDLRULD GRV DJHQWHV HFRQ{PLFRV�

%,%/,2*5$),$�

$==21,� &DUORV� (TXLOtEULR� 3URJUHVVmR 7pFQLFR H 'HVLJXDOGDGHV 5HJLRQDLV� ,Q

5HYLVWD $QDOLVH (FRQRPLFD� 3RUWR $OHJUH� $QR ���Y� ��� S� � D ��� �����

&223(5� &�$�� 0$66(/� %�)� 7RZUGV D WKHRU\ RI FXVWRPV XQLRQV IRU GHYHORSLQJ

FRXQWULHV� ,Q� $1',&� 6 \ 7(,7(/� 6 ,QWHJUDFLyQ (FRQyPLFD� 0p[LFR� )RQGR GH

&XOWXUD (FRQyPLFD GHO 0p[LFR� ����� S� ��������

*5,(1 '2 &$032� 5� /D LQWHJUDFLyQ HFRQyPLFD� DOWHUQDWLYD LQpGLWD SDUD $PpULFD

/DWLQD� 0DGULG� 8QLYHUVLGDG &RPSOXWHQVH GH 0DGULG� ����� S� ��������

+,567� 0� &('($/� /RV SURFHVRV GH LQWHJUDFLyQ HFRQyPLFD HQ $PpULFD /DWLQD�

0DGULG� &('$/� ����� S� ������

-2+1621� +�*� 7RUtD HFRQyPLFD GHO SURWHFLRQLVPR� OD QHJRFLDFLyQ DUDQFHODULD \ OD

IRUPDFLyQ GH XQLRQHV DGXDQHUDV� ,Q� $1',&� 6 \ 7(,7(/� 6 ,QWHJUDFLyQ (FRQyPLFD�

0p[LFR� )RQGR GH &XOWXUD (FRQyPLFD GHO 0p[LFR� ����� S� ��������

.,7$085$� +� /D WHRULD HFRQyPLFD \ OD LQWHJUDFLyQ HFRQyPLFD GH OVD UHJLRQHV

VXEGHVDUUROODGDV� ,Q� ,17$/�%,' (FRQRPLD GH OD LQWHJUDFLyQ ODWLQR DPHULFDQD�

7RPR ,� %XHQRV $LUHV� %,'�,17$/� ����� S� �������

/,=$12� (GXDUGR� /D 'LVWULEXLFLyQ GH %HQHItFLRV \ &XVWRV GH OD ,QWHJUDFLyQ HQWUH

3DtVHV HP GHVDUUROOR� ,Q 3UREOHPDV $FWXDOHV GH OD ,QWHJUDFLyQ (FRQ{PLFD� 1RYD

<RUN� S� �� D ���� -XO� �����

0$/'21$'2� ,QWHJUDFLyQ /DWLQR $PHULFDQD� /RV 5HVXOWDGRV GH OD %DODQ]D

&RPHUFLDO \ OD 'LVWULEXLoLyQ GH ORV &XVWRV H %HQHItFLRV� ,17$/� 3UHPLR ����� %XHQRV

$LUHV� S� �� D ��� �����

02172<$� 0DUFR� 2V &XVWRV H %HQHItFLRV GD ,QWHJUDomR (FRQ{PLFD� 8PD $QiOLVH

GR &RPpUFLR ,QWUD�5HJLRQDO GR *UXSR $QGLQR� 3HUtRGR �������� 3RUWR $OHJUH�

,(3(� 'LVVHUW� � 0HVW� HFRQ��8)56� �����

����������������������������� $ 'LVWULEXLomR GRV &XVWRV H %HQHItFLRV GD ,QWHJUDomR

(FRQ{PLFD 5HJLRQDO� ,Q� 5HYLVWD $QDOLVH (FRQ{PLFD� 3RUWR $OHJUH� 8)5*6� $QR ���

Y����S� ��� D ���� �����

02172<$� 0�HW DOLL 3URSRVWD GH ,QWHULRUL]DomR GR HL[R 5RGRYLiULR 6mR 3DXOR �

%XHQRV $LUHV� 3DVVR )XQGR� 83) �����
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0<5'$/� �� 6ROLGDULGDG R GHVLQWHJUDFLyQ� 0p[LFR� ')� %XHQRV $LUHV� GR )XQGR GH

&XOWXUD (FRQ{PLFD� �����

1,(72 62/Ì6� ,QWURGXFFLyQ D OD &RPXQLGDG (FRQyPLFD (XURSHD� 0DGULG� $OLDQ]D

8QLYHUVLGDG� ����

35(%,6&+� 5� 2 'HVHQYROYLPHQWR (FRQ{PLFR GD $PpULFD /DWLQD H VHXV 3ULQFLSDLV

3UREOHPDV� ,Q 5HYLVWD %UDVLOHLUD GD (FRQRPLD� 5LR GH -DQHLUR� Y��� Q��� S��� D ����

6HW������

628=$� 1DOL� 'HVHQYROYLPHQWR (FRQ{PLFR� 6mR 3DXOR� $WODV 6�$������

7$0$1(6� 5� (VWUXFWXUD HFRQyPLFD LQWHUQDFLRQDO� 0DGULG� $OLDQ]D 8QLYHUVLGDG�

����� S� ��������

����������������������� /D &RPXQLGDG (FRQyPLFD (XURSHD� 0DGULG� $OLDQ]D 8QLYHUVLGDG�

����� &DS� UHODWLYR D OD 3$& �3ROtWLFD $JUtFROD &RPXQ��

7866,(� '� 1XHYDV 5XWDV GH OD ,QWHJUDFLyQ /DWLQR $PHULFDQD� GH OD 6XEVWLWXLFLyQ GH

,PSRUWDFLRQHV \ OD (ILFiFLD 0HUFDQWLO� ,Q 5HYLVWD GH &RPpUFLR ([WHULRU� 0p[LFR� Y���

Q���� S� ���� D ����� �����

9$&&+,12� -�0� 5HTXLVLWRV SUpYLRV� FDUDFWHUHV GH ORV SDtVHV� ,Q� ,17$/�%,'

(FRQRPLD GH LQWHJUDFLyQ ODWLQR DPHULFDQD� 7RPR ,� %XHQRV $LUHV� %,'�,17$/�

����� S� ��������
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$%675$&7

7+(25< $1' 35$;( 2) 7+( (&2120,& ,17(*5$7,21 ,1 /$7,1 $0(5,&$�

$1 $3352$&+ 2) 7+( 5(*,21$/6 81%$/$1&(6

7KH DUWLFOH GLVFXVVHV VRPH WKHRUHWLFDO DQG SUDFWLFDO FRQWUDGLFWLRQV RI WKH

HFRQRPLF LQWHJUDWLRQ LQ /DWLQ�$PHULFD DQG DQDO\VHV WKH OLPLWDWLRQV RI WKH LQWHJUDWLRQ

PHFKDQLVPV XVHG WRZDUGV WKH SURSRVDO REMHFWLYHV LQ WKH GHDOV RI LQWHQWLRQ� ,W

,GHQWLILHV WKH H[LVWHQFH RI WKH LQWHJUDWLRQ SDUDGR[ �YHUVXV� WKH UHJLRQDO HFRQRPLFDO

GHVLQWHJUDWLRQ DQG DFFHQWXDWHV D SRVVLEOH GHVFRQFHQWUDWLRQ RI WKH XUEDQ V\VWHP� WKH

QHFHVVLW\ RI FRQVLGHULQJ WKH UHJLRQDO XQEDODQFHV LQ GUDZLQJ LQWHJUDWLRQ PHFKDQLVPV�

,W 6XJJHVWV WKDW WKHVH PHFKDQLVPV KDYH WR LQFHQWLYDWH D ELJJHU SDUWLFLSDWLRQ LQ WKH

SHULSKHULF WHUULWRULDO VHJPHQWV� DV D IRUP RI DYRLGLQJ WKH FRQFHQWUDWLRQ RI WKH

LQWHJUDWLRQ EHQHILFWV DQG �DV D FRQVHTXHQFH� LWV LQYLDELOLW\ LQ WKH FRQWLQHQW�

.H\�ZRUGV� (FRQRPLF ,QWHJUDWLRQ� 5HJLRQDO 8QEDODQFH�

5(680(1

7(25,$ ( 35$;( '$ ,17(*5$&,Ð1 (&21Ð0,&$ (1 /$ $0e5,&$ /$7,1$�

81 $%25'$*( '( /26 '(6(48,/Ì%5,26 5(*,21$/(6

(O DUWtFXOR GLVFXWH DOJXQDV GH ODV FRQWUDGLFFLRQHV WHyULFR�SUiFWLFDV GH OD

LQWHJUDFLyQ HFRQyPLFD ODWLQR�DPHULFDQD \ DQDOL]D ODV OLPLWDFLRQHV GH ORV PHFDQLVPRV

GH LQWHJUDFLyQ� XWLOL]DGRV HQ UHODFLyQ D ORV REMHWLYRV SURSXHVWRV HQ ORV WUDWDGRV GH

LQWHQFLyQ� ,GHQWLILFD OD H[LVWHQFLD GH OD SDUDGRMD GH LQWHJUDFLyQ �YHUVXV�

GHVLQWHJUDFLyQ HFRQyPLFD UHJLRQDO� 5HVDOWD� IUHQWH D OD SRVLEOH GHVFRQFHQWUDFLyQ GHO

VLVWHPD XUEDQR� OD QHFHVLGDG GH FRQVLGHUDU ORV GHVHTXLOLEULRV UHJLRQDOHV HQ HO GLVHxR GH

ORV PHFDQLVPRV GH LQWHJUDFLyQ� 3URSRQH TXH ORV PHFDQLVPRV GH LQWHJUDFLyQ WHQJDQ

FRPR REMHWLYR XQD PD\RU SDUWLFLSDFLyQ GH ORV VHJPHQWRV WHUULWRULDOHV SHULIpULFRV� FRPR

XQD IRUPD GH HYLWDU OD FRQFHQWUDFLyQ GH ORV EHQHItFLRV GH LQWHJUDFLyQ� \ HQ

FRQVHFXHQFLD� OD LQYLDELOLGDG GH pVWD HQ HO FRQWLQHQWH�

3DODEUDV�FODYH� ,QWHJUDFLyQ (FRQyPLFD� 'HVHTXLOtEULR 5HJLRQDO
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$1(;2 � � 3RSXODomR GDV SULQFLSDLV FLGDGHV GD $PpULFD GR 6XO
 ARGENTINA  BRASIL  BOLÍVIA  COLÔMBIA  

CIDADES POPULAÇÃO % POPULAÇÃO % POPULAÇÃO % POPULAÇÃO % 
Córdoba 1136  3,51%       
Buenos Aires 11509  35,61%       
Rosário 1084  3,35%       
São Paulo   17395  11,57%     
Rio de Janeiro   10714  7,13%     
Belo Horizonte   3598  2,39%     
Porto Alegre   3124  2,08%     
La Paz     1234  16,87%   
Bogotá       4139  12,55% 
Medellim       1445  4,38% 
Cali       1359  4,12% 
Santiago         
Lima         
Montevidéo         
Total do País 32322   150368   7314   32978   

 
 CHILE  PERU  URUGUAI  

CIDADES POPULAÇÃO % POPULAÇÃO % POPULAÇÃO % 
Córdoba       
Buenos Aires       
Rosário       
São Paulo       
Rio de Janeiro       
Belo Horizonte       
Porto Alegre       
La Paz       
Bogotá       
Medellim       
Cali       
Santiago 4734  35,94%     
Lima   6247  28,99%   
Montevidéo     1197  38,69% 
Total do País 13173   21551   3094   

)RQWH� )$2 � $18É5,2 (67$7Ì67,&2 081',$/� �����

$1(;2 � � 3,% GRV SULQFLSDLV SDtVHV GD DPpULFD GR VXO HP PLOK}HV GH GyODUHV
Países 1989  % 

ARGENTINA 60473  8,79% 
BOLÍVIA 5477  0,80% 
BRASIL 447473  65,08% 
CHILE 25372  3,69% 
COLÔMBIA 39705  5,77% 
EQUADOR 10117  1,47% 
PARAGUAI 4363  0,63% 
PERU 43263  6,29% 
URUGUAI 7819  1,14% 
VENEZUELA 43551  6,33% 
TOTAL 687613  100,00% 

)RQWH� DQXiULR HVWDWtVWLFR GH $PpULFD�/DWLQD \ HO &DULEH� �����


