
$�5(/$7,9,'$'(�&21&(,78$/�(�26�3$5$',*0$6�'$�
3(48(1$�352'8d®2�)$0,/,$5�12�3(16$0(172�
6Ð&,2�(&21Ñ0,&2�

-RmR &DUORV 7HGHVFR
�

6,1236(

2 SUHVHQWH HVWXGR EXVFD UHIOHWLU VREUH RV SDUDGLJPDV QRUWHDGRUHV GD FRPSUHHQVmR GD

HFRQRPLD FDPSRQHVD HP PHLR DR SURFHVVR GH SURGXomR PHUFDQWLO� 4XHVWLRQDP�VH DERUGDJHQV

TXH WHQWDP GLFRWRPL]DU HVVH HVWUDWR HP UHODomR DR SURFHVVR VyFLR�HFRQ{PLFR PDLV JOREDO�

%XVFDP�VH GLDOHWL]DU FRQFHLWRV� REMHWLYDQGR FRPSUHHQGHU D SHTXHQD SURGXomR IDPLOLDU

LQVHULGD H UHGHILQLGD QXP SURFHVVR VyFLR�HFRQ{PLFR PDLRU� SULQFLSDOPHQWH VRE D yWLFD

DJURLQGXVWULDO�

3DODYUDV�FKDYH� (FRQRPLD &DPSRQHVD� $JULFXOWXUD� $JURLQG~VWULD�

��,1752'8d®2�

1DV ~OWLPDV WUrV GpFDGDV� KRXYH XP SURFHVVR UiSLGR H SURIXQGR GH

WUDQVIRUPDo}HV QDV IRUPDV H QDV UHODo}HV GH SURGXomR QR HVSDoR DJUiULR� TXH VH

UHYHVWLX GH FRPSOH[LGDGH� REULJDQGR D XP TXHVWLRQDPHQWR VREUH R DFHUYR DQDOtWLFR

TXH R FRQWHPSOD� $ DJULFXOWXUD GHVFDUDFWHUL]RX�VH GDTXLOR TXH� FRQYHQFLRQDOPHQWH�

FKDPRX�VH FRPSOH[R UXUDO H FDPLQKRX SDUD RV � DWp HQWmR DFHLWRV DQDOLWLFDPHQWH�

FRPSOH[RV DJURLQGXVWULDLV �FRPSOH[R VRMD� FDQDYLHLUR� iOFRRO� HWF��� KDYHQGR XPD

SURIXQGD LQWHJUDomR �QmR KDUP{QLFD� HQWUH RV YiULRV UDPRV GR FDSLWDO �EDQFiULR�

LQGXVWULDO� DJUiULR� TXH VH HQWUHODoDUDP� QD DJULFXOWXUD� QR FKDPDGR SURFHVVR GH

PRGHUQL]DomR�LQGXVWULDOL]DomR� (VVH SURFHVVR IRL H FRQWLQXD VHQGR� FRPR LQ~PHUDV

DQiOLVHV GHPRQVWUDP� H[WUHPDPHQWH GLQkPLFR HP WHUPRV GH HVWUDWRV GH SURGXWRUHV�

GH WLSRV GH SURGXWR� GH UHJL}HV� GH VXEVtGLRV� GH LQIUD�HVWUXWXUD� GH UHODo}HV GH

SURGXomR� HWF�

                                                 
�
0HVWUH HP 6RFLRORJLD� SHOD 8)5*6 � ,(3(� 3URIHVVRU GD )DFXOGDGH GH (FRQRPLD H GR 'HSDUWDPHQWR GH

(VWXGRV 6RFLDLV� 83)� 3HVTXLVDGRU GR &HQWUR 5HJLRQDO GH (FRQRPLD H $GPLQLVWUDomR � %DQFR GH 'DGRV�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52����� 3� ������
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'HQWUR GHVVH PRGHOR� LQ~PHUDV TXHVW}HV UHIHUHQWHV j SHTXHQD SURGXomR GH

EDVH IDPLOLDU YrP j WRQD� HQWUH HODV� FRPR ILFD� FRPR HVWi H FRPR VH FRPSRUWDUi R

SHTXHQR SURGXWRU IDPLOLDU QHVVD GLQkPLFD" 3RGH�VH IDODU� DLQGD KRMH� HP QtYHO GH

%UDVLO� GH XP PRGHOR FDPSRQrV GH SURGXomR �LPEULFDomR HFRQ{PLFD HQWUH SURGXomR H

QHFHVVLGDGH GH FRQVXPR� SURGXomR GH YDORUHV GH XVR�VXEVLVWrQFLD� DXWRQRPLD IUHQWH

j VRFLHGDGH� HWF���� &RPR HQWHQGHU D WUDQVIRUPDomR GR PRGHOR FDPSRQrV QR PRGHOR

GH H[SORUDomR IDPLOLDU LQWHJUDGR HFRQRPLFDPHQWH DR PHUFDGR" 4XH WLSR GH SURMHWR

D ´VRFLHGDGHµ HVWUXWXURX SDUD HVVH HVWUDWR HFRQ{PLFR DLQGD WmR SUHVHQWH QR HVSDoR

DJUiULR EUDVLOHLUR"� (P RXWUDV SDODYUDV� D SUHVHQoD GH SHTXHQDV H[SORUDo}HV

IDPLOLDUHV� QR FDPSR� KRMH� HP PHLR DR SURFHVVR WpFQLFR�HFRQ{PLFR�PRGHUQL]DQWH�

SRGH DLQGD VHU LQWHUSUHWDGD VRE D yWLFD GD GLIHUHQFLDomR�SUROHWDUL]DomR VRFLDO� RX

VLPSOHVPHQWH VHU FRPSUHHQGLGD FRPR XP SURGXWR GDV FRQWUDGLo}HV H GD UHGHILQLomR

GR SUySULR FDSLWDO� SULQFLSDOPHQWH DJURLQGXVWULDO� H GDV QHFHVVLGDGHV VyFLR�

HFRQ{PLFDV LPEULQFDGDV QHVWH FRQWH[WR"

$FUHGLWD�VH TXH HVWXGRV HVSHFtILFRV HP UHDOLGDGHV WDPEpP HVSHFtILFDV�� j OX] GH

SDUDGLJPDV Mi EHP DFHLWRV� EUHYHPHQWH HVERoDGRV DTXL� SRGHUmR R[LJHQDU� GLDORJDU�

UHODWLYL]DU H�RX FRUURERUDU LQWHUSUHWDo}HV FRQWHPSRUkQHDV� 'HVWH PRGR� FRQVLGHUD�

VH LPSRUWDQWH D FDWHJRULD DQDOtWLFD SURGXomR IDPLOLDU SDUD D FRPSUHHQVmR GRV

SURFHVVRV H WUDQVIRUPDo}HV TXH HVWmR RFRUUHQGR QD DJULFXOWXUD KRMH� 1mR Ki G~YLGDV

GH TXH D SHUPDQrQFLD RX QmR GD SHTXHQD SURSULHGDGH IDPLOLDU QR FDPSR

DSUHVHQWD�VH FRPR XP GDGR GLVFRUGDQWH�� 'Dt VHU QHFHVViULR H[DPLQDUHP�VH

LQ~PHUDV DERUGDJHQV TXH� SDUFLDO H�RX HIHWLYDPHQWH� SRGHUmR LOXPLQDU D

FRPSUHHQVmR GH DQiOLVHV GH FDVRV HVSHFtILFRV�

                                                 
�&RQIRUPH WLSRORJLD GH +� 0(1'5$6� 6RFLpWpV SD\VDQQHV� 3DULV� &ROLQ� ����� ��� SS�
�6HJXQGR .$*(<$0$ H %(5*$0$6&2 ������� D SDUWLU GR ~OWLPR 5HFHQVHDPHQWR $JUtFROD� GRV ���������

HVWDEHOHFLPHQWRV DJUtFRODV QR %UDVLO� ��������� SRGHP VHU TXDOLILFDGRV FRPR XQLGDGHV IDPLOLDUHV� $ SDUWLU�
WDPEpP� GR 5HFHQVHDPHQWR GH ����� FRQVWDWRX�VH XPD UHDWLYDomR GH SHTXHQDV XQLGDGHV IDPLOLDUHV H R
DXPHQWR GD IRUoD GH WUDEDOKR IDPLOLDU �HP DQH[R��

� )D]�VH XPD DQiOLVH HPStULFD GD DJURLQGXVWULDOL]DomR GR HVSDoR DJUiULR UHJLRQDO H GR SDSHO GD SHTXHQD

SURGXomR IDPLOLDU QHVWH SURFHVVR �SDUWH GRV UHVXOWDGRV Mi IRUDP SXEOLFDGRV HP RXWURV Q~PHURV GHVWD UHYLVWD H
HP RXWUDV LQVWLWXLo}HV�� $SHQDV SDUD PHQFLRQDU� R TXH VH DSUHVHQWD QD UHJLmR p XPD LQWHQVD YLQFXODomR GR
SHTXHQR SURGXWRU IDPLOLDU �PDLV GH ����� jV DJURLQG~VWULDV ORFDLV �3HUGLJmR� 0LQXDQR� )UDQJR 6XO��
5HDOLGDGHV FRPSOH[DV� WUDMHWyULDV OLQHDUHV H GHVFRQWtQXDV� SURFHVVRV VRFLDLV H HFRQ{PLFRV YmR VH SURFHVVDQGR
QHVVD UHODomR VRE D RULHQWDomR GD LQWHJUDomR GH FDSLWDLV LQGXVWULDLV H GR SURGXWRU UXUDO QD SHUVSHFWLYD GR
PHUFDGR�

�$OJXQV SRGHUmR GL]HU TXH � SRU IDOWD GH QRYDV DERUGDJHQV� YLYH�VH EDWHQGR DLQGD QD �WHFOD� GRV FOiVVLFRV�

3RUpP� p ERP TXH VH GLJD TXH R UHDO p DLQGD XPD IRQWH GH LQHVJRWiYHO FRPSOH[LGDGH� 'HVWH PRGR� DWUDYpV GR
LPHQVR DFHUYR GH FDWHJRULDV LQWHUSUHWDWLYDV GRV FOiVVLFRV� VHQmR QD WRWDOLGDGH� SHOR PHQRV HP SDUWH� H HP
VLWXDo}HV HVSHFtILFDV H�RX GLIHUHQFLDGDV� SRGHUmR R[LJHQDU R UHDO YLYLGR GR PXQGR FDPSRQrV�
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7HP�VH FRPR REMHWLYR� DR VH WUDEDOKDU WHRULFDPHQWH DOJXPDV TXHVW}HV�

FRQWULEXLU SDUD D FRPSUHHQVmR GD SHUPDQrQFLD GHVVH HVWUDWR VyFLR�HFRQ{PLFR IUHQWH

D XP PRGHOR GH GHVHQYROYLPHQWR H UDFLRQDOLGDGH HFRQ{PLFD PRGHUQD TXH�

DSDUHQWHPHQWH� GHYHULD H[FOXt�OR FRPSOHWDPHQWH� $OpP GLVVR� EXVFD�VH HQIRFDU D

QHFHVVLGDGH GH UHODWLYL]DU LQWHUSUHWDo}HV DEVROXWL]DGRUDV� DV TXDLV� DLQGD� SDUD

DOJXQV� H[HUFHP R SDSHO GH FDPLVD�GH�IRUoD QD YHVWLPHQWD GD UHDOLGDGH GR HVSDoR

DJUiULR KRMH�

e GHVWD GLVFXVVmR TXH VH WHQWDUi GDU FRQWD QHVWD EUHYH UHIOH[mR� HP YH] GH VH

GDUHP UHVSRVWDV H WLSRORJL]DU UHDOLGDGHV� EXVFDU�VH�i OHYDQWDU PDLV TXHVWLRQDPHQWRV�

'HVWH PRGR� SULPHLUDPHQWH� �FDPLQKDU�VH�i� SHOD OLWHUDWXUD FOiVVLFD� TXH

FRQWHPSOD R HVWUDWR SURGXWLYR FDPSRQrV IDGDGR DR GHVDSDUHFLPHQWR RX HQWmR FRPR

XP PRGR GH SURGXomR LQGHSHQGHQWH� WUDQVIRUPDQGR�VH� SDXODWLQDPHQWH� HP

DJULFXOWRU IDPLOLDU� 2EMHWLYD�VH TXHVWLRQDU HVVDV DERUGDJHQV HQTXDQWR FDQDLV

H[SOLFDWLYRV GR FRQWH[WR DWXDO� $SyV� DGHQWUDU�VH�i HP DERUGDJHQV PDLV UHFHQWHV H�

SULQFLSDOPHQWH� GH DXWRUHV EUDVLOHLURV� VRE D yWLFD GDV FRQWUDGLo}HV GR FDSLWDO� GD

QRYD UHGHILQLomR GR HVSDoR DJUiULR �TXHVWmR� SRU H[HPSOR� GDV ELRWHFQRORJLDV� H D

SHTXHQD SURGXomR IDPLOLDU KRMH YLQFXODGD jV DJURLQG~VWULDV�

��26�&/É66,&26�'2�3(16$0(172�6Ð&,2�(&21Ñ0,&2�$&(5&$�'2�
&$03(6,1$72�

��� 1D yWLFD GD WUDQVLWRULHGDGH FDPSRQHVD UXPR DR SUROHWDULDGR XUEDQR

(VVD DERUGDJHP WHP VXD YHUWHQWH QD WHRULD PDU[LDQD� 0$5; QmR VH SUHRFXSRX

PXLWR HP IRUPXODU H[SOLFLWDPHQWH XPD TXHVWmR DJUiULD� 2V VHXV HVFULWRV VREUH D

DJULFXOWXUD HP 2 &DSLWDO� 9RO 9, RX QRV OLYURV ,,, H ,9� GHYHP VHU FRPSUHQGLGRV QR

TXDGUR GDV OXWDV SROtWLFDV H GHQWUR GD FRQWH[WXDOLGDGH REMHWLYD GD REUD�

0$5; YLD FRP EDVWDQWH FHWLFLVPR D FDWHJRULD FDPSHVLQDWR� 1R 'H]RLWR

%UXPiULR GH /RXLV %RQDSDUWH� DERUGD R GUDPD GD VRFLHGDGH FDPSRQHVD DWRPL]DGD�

IUDJPHQWDGD H DOLHQDGD �R IDPRVR �VDFR GH EDWDWDV��� (P QtYHO FRQFHLWXDO� R DXWRU

WUDEDOKD PDLV FRP FODVVH RSHUiULD H EXUJXHVD� SRLV ILFDYD GLItFLO SDUD HOH� HP WHUPRV

DQDOtWLFRV� R HQIRTXH FDPSHVLQDWR� &RPR DWULEXLU� FRQFHLWXDOPHQWH� D VXD IRUPD GH

UHQGLPHQWR" 6H DR FDPSRQrV IRU DWULEXtGR OXFUR� HOH VH WRUQD FDSLWDOLVWD� VH UHFHEHU

VDOiULR� YLUD RSHUiULR� VH YLYH GH UHQGD GD WHUUD� p SURSULHWiULR IXQGLiULR� 'HQWUR GR

SURFHVVR GH GLYLVmR GR WUDEDOKR� HOH p DOJXpP TXH QmR YHQGH IRUoD GH WUDEDOKR� PDV

TXH WDPEpP QmR YLYH GH H[SORUDomR GR WUDEDOKR DOKHLR� 'HVWH PRGR� QmR p GLItFLO
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GHGX]LU TXH� QD VXD DQiOLVH� R FDPSRQrV p XP UHVTXtFLR FXMD LQWHJUDomR j HFRQRPLD

GH PHUFDGR VLJQLILFDUi VXD H[WLQomR�

2 FDPSHVLQDWR �D QmR VHU RV SURSULHWiULRV IXQGLiULRV TXH HPHUJHP FRPR

WHUFHLUD FODVVH DXIHULGD GH PDLV�YDOLD VRFLDO� QmR WHP XP OXJDU SUySULR QDV FDWHJRULDV

EiVLFDV GR GHVHQYROYLPHQWR FDSLWDOLVWD� $ DWLYLGDGH SURGXWLYD TXH Gi RULJHP j VXD

SURGXomR QmR WHP R HVWDWXWR GH WUDEDOKR VRFLDO �$%5$029$<� ������ PHVPR

SRUTXH� VHJXQGR R DXWRU� JUDQGH SDUWH GDV UHODo}HV VyFLR�HFRQ{PLFDV TXH Dt VH

GHVHQYROYHP QmR VmR LQFRPSDWtYHLV FRP R SDUDGLJPD GD SURGXomR FDSLWDOLVWD� D VXD

YLQFXODomR FRP R PHUFDGR p SDUFLDO H� DOpP GR PDLV� HVWH DFDED SRU VRODSDU DV

SRVVLELOLGDGHV GH UHSURGXomR VRFLDO GR FDPSRQrV�

(P /È1,1 ������� HQFRQWUD�VH XPD DERUGDJHP PDLV DSXUDGD H HVSHFtILFD GD

WUDMHWyULD GR FDPSHVLQDWR� 6HJXQGR R DXWRU� D XQLYHUVDOL]DomR GR PRGR GH SURGXomR

FDSLWDOLVWD H GH VXDV UHODo}HV PHUFDQWLV RMHWLYDP D GHVLQWHJUDomR �YLD SUROHWDUL]DomR�

GR FDPSRQrV� 2 GHVHQYROYLPHQWR GD KLVWyULD FRQGHQDULD R FDPSHVLQDWR DR

GHVDSDUHFLPHQWR� 3HOD OyJLFD OHQLQLVWD�

�DGHPiV GH GLIHUHQFLDU�VH� HO YLHMR FDPSHVLQDWR VH GHUUXPED SRU FRPSOHWR� GHMD GH

H[LVWLU� GHVSOH]DGR SRU WLSRV GH OD SREODFLyQ UXUDO WRWDOPHQWH QXHYRV� SRU WLSRV TXH

FRQVWLWX\HQ OD EDVH GH OD VRFLHGDG GRQGH GRPLQDQ OD HFRQRPLD PHUFDQWLO \ OD SURGXFLyQ

FDSLWDOLVWD ������� OD WHQGHQFLD IXQGDPHQWDO \ SULQFLSDO GHO FDSLWDOLVPR HV OD HOLPLQDFLyQ GH

OD SURGXFLyQ HQ SHTXHQD HVFDOD SDUD TXH VHD VXVWLWXLGD� WDQWR HQ OD LQGXVWULD FRPR HQ OD

DJULFXOWXUD� SRU OD SURGXFLyQ D JUDQ HVFDOD �/È1,1� ���� �DSXG /(+0$11� �����

����

6HJXQGR /È1,1� D SDVVDJHP GD SURGXomR DJUtFROD j HVSHFLDOL]DomR WUDQVIRUPD

R SHTXHQR SURGXWRU HP DVVDODULDGR�� URPSHQGR FRP R QHUYR YLWDO TXH RULHQWD VXD

IRUPD FXOWXUDO GH SURGXomR� /È1,1 WUDoD FODUDPHQWH D WUDJpGLD� R GHYLU FDPSRQrV�

HQTXDQWR QHJDomR� FXMD LQWHJUDomR j HFRQRPLD GH PHUFDGR VLJQLILFDULD IDWDOPHQWH

VXD H[WLQomR� 'HL[D FODUR� HP VXDV DERUGDJHQV� TXH D VXSHULRULGDGH GD JUDQGH

H[SORUDomR GH EDVH FDSLWDOLVWD VREUH D XQLGDGH IDPLOLDU p XP GDGR DEVROXWR H� R TXH p

SLRU� QmR Ki FRPR IUHDU HVVH PRYLPHQWR LQHOXWiYHO� SRLV p SUySULR GD HVWUXWXUD

HFRQ{PLFD TXH QRUWHLD R PRGR GH SURGXomR FDSLWDOLVWD�

-i� .$876.< ������ QmR p WmR HQIiWLFR TXDQWR /È1,1� HOH QmR Yr R FDPSRQrV

FRPR XPD FDWHJRULD VRFLDO FRP RV GLDV FRQWDGRV� 1D VXD WHRULD GD �LQGXVWULDOL]DomR

                                                 
�
,Q~PHUDV DERUGDJHQV� QR %UDVLO� WHPDWL]DP SRU HVVH YHLR OHQLQLVWD� �YHU 6$1'521, �������� DOJXQV GmR rQIDVH

DRV FRPSOH[RV DJURLQGXVWULDLV FRPR GHWHUPLQDQWHV QD HOHYDomR GR Q~PHUR GH WUDEDOKDGRUHV DVVDODULDGRV H D

GRPLFtOLR �YHU 08//(5 ������ H *5$=,$12 '$ 6,/9$ ����� H �������
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GD DJULFXOWXUD�� FRP R SURFHVVR SURGXWLYR FDSLWDOLVWD QR FDPSR H D FRQVHT�HQWH

H[SDQVmR GDV IRUoDV SURGXWLYDV �H[SUHVVD HP SURJUHVVR WpFQLFR�� D JUDQGH H[SORUDomR

VHULD SULYLOHJLDGD DWUDYpV GD HFRQRPLD GD IRUoD GH WUDEDOKR� FRP HPSUHJR GH

PiTXLQDV� GLYLVmR GR WUDEDOKR� IDFLOLGDGH GH FUpGLWRV� DVVHVVRULD WpFQLFD H

SRVVLELOLGDGH GH FRORFDomR FRPHUFLDO GR SURGXWR� HP GHWULPHQWR GD SHTXHQD� 1D VXD

DERUGDJHP� Ki D SURMHomR GH XPD DUWLFXODomR HQWUH R WUDEDOKR IDPLOLDU H D

DJURLQG~VWULD� WUDQVIRUPDQGR RX UHGX]LQGR DTXHOH j FRQGLomR GH XP WUDEDOKDGRU

GLVIDUoDGR�

�'HVWD IRUPD� R FDPSRQrV� GH GRQR GH VXD SUySULD SURGXomR DJUtFROD� FRQYHUWH�VH HOH

SUySULR HP XP DSrQGLFH GD SURGXomR LQGXVWULDO� WHQGR GH VXEPHWHU�VH jV GHPDQGDV GHVWD

~OWLPD � HOH VH WUDQVIRUPD� HP SDUWH� HP XP RSHUiULR� �.$876.<� ����� �����

$ FRQFHSomR GH VRFLHGDGH NDXWVN\DQD� GH VXSUHPDFLD GDV IRUoDV SURGXWLYDV� QR

kPELWR GD UDFLRQDOLGDGH GRV LQVWUXPHQWRV SURGXWLYRV H GD SUySULD GLYLVmR GR

WUDEDOKR� SURGX] XP HVSDoR RQGH D SHTXHQD XQLGDGH IDPLOLDU SRGH VHU ~WLO�

HQTXDQWR YLYHLUR GH IRUoD GH WUDEDOKR SDUD D JUDQGH H[SORUDomR� 1HVVD GLPHQVmR GH

�FRPSOHPHQWDULGDGH�� SURGXWR GR DQWDJRQLVPR GH FODVVH HQWUH D SHTXHQD H D JUDQGH

H[SORUDomR� Ki XPD VLPELRVH� SRLV D QHFHVVLGDGH GH PmR�GH�REUD SDUD D JUDQGH

H[SORUDomR ID] XP FRQWLQJHQWH GH SHTXHQRV SURGXWRUHV VREUHYLYHUHP DR VHX UHGRU�

HQTXDQWR UHVHUYD GH IRUoD GH WUDEDOKR� 1HVVH VHQWLGR� SDUWH LQWHJUDQWH GR

FDPSHVLQDWR GHVHPSHQKDULD XP SDSHO IXQFLRQDO GHQWUR GD H[SDQVmR GR FDSLWDOLVPR

QD DJULFXOWXUD�

(P VtQWHVH� R SDUDGLJPD TXH .$876.< RIHUHFH DVVHQWD�VH PDLV QDV UHODo}HV

HQWUH DJULFXOWXUD H LQG~VWULD� QD LGpLD GH �LQGXVWULDOL]DU D DJULFXOWXUD�� QD

VXSHULRULGDGH GD JUDQGH H[SORUDomR� QD LQXWLOLGDGH SROtWLFD GH VH WHQWDU LPSHGLU D

H[SURSULDomR TXH R PRYLPHQWR GR FDSLWDO H[HUFH MXQWR j SHTXHQD SURGXomR IDPLOLDU�

'HVWH PRGR� p R JUDQGH SURGXWRU� SRU TXHVW}HV WpFQLFR�PHFkQLFDV H SHOD

UDFLRQDOLGDGH HFRQ{PLFD H RUJDQL]DFLRQDO TXH R PRGHOR H[LJH� TXH VH YLQFXODUi j

DJURLQG~VWULD RX j LQG~VWULD SURSULDPHQWH GLWD�

1mR p PXLWR GLItFLO PRVWUDU TXH DV �SUHYLV}HV� WDQWR GH /È1,1 TXDQWR GH

.$876.<� QD TXDVH WRWDOLGDGH� QmR VH UHDOL]DUDP� $R TXH SDUHFH� VHJXQGR QRVVD

KLSyWHVH� JUDQGH SDUWH GR FDPSHVLQDWR KRMH p WUDQVIRUPDGR HP SURGXWRU GH

H[FHGHQWHV PHUFDQWLOL]iYHLV� 'HVWD IRUPD� UHGHILQLGR� VXSHUD DQWLJDV GHWHUPLQDo}HV�

DUWLFXOD H DGTXLUH QRYRV UXPRV VRE D DJULFXOWXUD PRGHUQD� VHMD SHOD UHRULHQWDomR GR

FDSLWDO QD DJULFXOWXUD� SHODV QRYDV GHPDQGDV VRFLDLV� SHORV SURIXQGRV SUREOHPDV

VRFLDV� VHMD SHOR UHRUGHQDPHQWR HFRQ{PLFR H VRFLDO LQWHUQR QD SUySULD HVWUXWXUD
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SURGXWLYD FDPSRQHVD� HWF� $ IXQFLRQDOLGDGH GD LQWHUSUHWDomR PDU[LVWD� DVVLP� QmR

OHYRX HP FRQWD D GLYHUVLGDGH HQWUH DV XQLGDGHV GH SURGXomR�

2 GHVHQYROYLPHQWR GD IRUPD FDSLWDOLVWD GH SURGXomR WHUi URPSLGR� QD

WRWDOLGDGH R QHUYR YLWDO GD SHTXHQD SURGXomR IDPLOLDU QD DJULFXOWXUD" (VWD HVWDUi

PDUFKDQGR LUUHPHGLDYHOPHQWH SDUD D UXtQD" 4XH D VLWXDomR GHVWH HVWUDWR QmR HVWi

IiFLO p LQGLVFXWtYHO� SRUpP DFUHGLWD�VH TXH LVVR QmR VLJQLILTXH VXD H[WLQomR� 3HUFHEHU�

UDGLFDOPHQWH� SRU HVVD yWLFD� QR QRVVR SRQWR GH YLVWD� p SHUGHU GH YLVWD R

UHRUGHQDPHQWR� PXLWDV YH]HV FRQWUDGLWyULR� GDV IRUoDV DWXDQWHV QHVVH HVSDoR� VXD

LQYHQWLYLGDGH� R DEULU H IHFKDU HVSDoRV� D GLQDPLFLGDGH H PXOWLSOLFLGDGH GH VXDV

OXWDV� HWF� 6HUi TXH� UHDOPHQWH� R SURJUHVVR WpFQLFR� FRP WRGD VXD GLQkPLFD

PHUFDQWLO� H D XQLGDGH GH SURGXomR IDPLOLDU QmR DYDQoDP MXQWRV KRMH" &RPR

HQWHQGHU HVVD QRYD GLQkPLFD WHFQROyJLFD GH SURGXomR �D SULPHLUD VH GHX VRE D IRUPD

GH PHLRV PHFkQLFRV�� VRE D pJLGH GD JHQpWLFD H GD ELRWHFQRORJLD� QR SURFHVVR GH

�FRRSWDomR�GD XQLGDGH IDPLOLDU� VHP XP SURMHWR �SRGH VHU VHOHWLYR H�RX H[FOXGHQWH�

GH FRPSOHPHQWDULGDGH VyFLR�HFRQ{PLFD" 1mR SDUWLOKD H YLYHQFLD D XQLGDGH GH

SURGXomR IDPLOLDU XP FRQMXQWR GH YDORUHV H GH SUiWLFDV TXH WUDQVFHQGHP� DEVRUYHP

H UHVLVWHP j REMHWLYLGDGH GD GLQkPLFD PHUFDQWLO FDSLWDOLVWD"

1mR Ki G~YLGDV GH TXH R �QHUYR YLWDO� GD SHTXHQD SURGXomR IDPLOLDU� FRPR GLVVH

(1*(/6� URPSHX�VH �SRUpP LVVR QmR VLJQLILFD TXH WHQKD GHVDSDUHFLGR�� TXH RV ODoRV

FRPXQLWiULRV� D HFRQRPLD GH VXEVLVWrQFLD� D GLQkPLFD GR YDORU GH XVR� DV

GHWHUPLQDo}HV SXUDPHQWH LQWHUQDV RX ORFDLV �SHVVRD D SHVVRD RX HQWmR 0 � 0� QmR

SDUWLFLSDP PDLV DWLYDPHQWH QD UHSURGXomR PDWHULDO� FRQVLGHUDQGR TXH HVWD VH EDVHLD

QD GLYLVmR GR WUDEDOKR VRFLDO� QD FRPSHWrQFLD H HILFLrQFLD� HQTXDQWR FRQGXWRUD GD

UHSURGXomR VRFLDO� 0DV� WHQGHUi R SHTXHQR SURGXWRU IDPLOLDU D VH FRPSRUWDU FRPR

HPSUHViULR �FRPR TXHULD 6&+8/7= H PXLWRV RXWURV GD HFRQRPLD QHRFOiVVLFD�� FDSD]

GH DWXDU SXUDPHQWH GH DFRUGR FRP R PHUFDGR H FRP D GLQkPLFD GR SURJUHVVR

WpFQLFR GLVSRQtYHO" 7HUi R FDSLWDO� H[SUHVVR QRV IDWRUHV DFLPD PHQFLRQDGRV H

QDTXHOHV TXH R PHVPR DSUHVHQWD FRPR FRQWUDGLWyULRV� PLQDGR FRPSOHWDPHQWH DV

EDVHV REMHWLYDV H VLPEyOLFDV GD UHSURGXomR VRFLDO GD SHTXHQD SURGXomR IDPLOLDU"

0DV� ILTXHPRV� DLQGD� QR GHEDWH GRV WHyULFRV FOiVVLFRV�

e LQHYLWiYHO D GHGXomR GH TXH WDQWR /È1,1 TXDQWR .$876.< H DOJXQV GH VHXV

ILpLV VHJXLGRUHV WHQWDUDP DEVROXWL]DU RX LPSULPLU HVWDWXWRV GH FDWHJRULDV REMHWLYDV j

IDWDOLGDGH GR FDPSRQrV� VHP OHYDU HP FRQWD D FRQVWDQWH UHGHILQLomR� UHFRQVWUXomR

VRFLDO GHVWH HVWUDWR� $ SDU GHVWD WHRULD� MXQWDP�VH DR GHEDWH DV SRVLo}HV TXH DERUGDP

D H[WHUQDOLGDGH GR FDPSHVLQDWR DR FDSLWDOLVPR�
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��� 0XQGR FDPSRQrV� XP FDVR j SDUWH QD WRWDOLGDGH GR VLVWHPD VyFLR�

HFRQ{PLFR

2 SULQFLSDO LGHyORJR GHVVD DERUGDJHP WLSROyJLFD p &+$<$129 ������� 3DUD

HOH� R FDPSHVLQDWR QmR p VLPSOHVPHQWH XPD IRUPD RFDVLRQDO�WUDQVLWyULD� IDGDGD DR

GHVDSDUHFLPHQWR� PDV� DR FRQWUiULR� PDLV TXH XP VHWRU VRFLDO� WUDWD�VH GH XP VLVWHPD

HFRQ{PLFR� R TXDO DSUHVHQWD OHLV GH UHSURGXomR H GH GHVHQYROYLPHQWR�� 2 REMHWLYR

GR WUDEDOKR QD XQLGDGH IDPLOLDU p D PDQXWHQomR GDV FRQGLo}HV GD YLGD IDPLOLDU�

GLUHFLRQDQGR XP FHUWR EDODQFHDPHQWR HQWUH R WUDEDOKR H R FRQVXPR� $ XQLGDGH

IDPLOLDU DUWLFXOD VXD DXWR�H[SORUDomR HP IXQomR GH XP SHFXOLDU HTXLOtEULR HQWUH D

VDWLVIDomR GH VXD GHPDQGD H D SUySULD H[LJrQFLD GR WUDEDOKR� $QDOLVDQGR D TXHVWmR

QD SHUVSHFWLYD GD XWLOLGDGH PDUJLQDO� R DXWRU FRQVLGHUD D XQLGDGH FDPSHVLQD FRPR

�XQD ILQFD GH WUDEDMR IDPLOLDU HQ OD FXDO OD IDPLOLD� FRPR UHVXOWDGR GH VX WUDEDMR

DQXDO UHFLEH XQ LQJUHVVR ~QLFR� \ VRSHVD VXV HVIXHUVRV HQ UHODFLyQ D ORV UHVXOWDGRV

PDWHULDOHV REWHQLGRV� �/(+0$11� ����� ����

$VVLP� QD PHGLGD HP TXH VmR DFUHVFLGRV FULWpULRV GH SURGXWLYLGDGH� DFUHVFH�VH D

REWHQomR GD TXDQWLGDGH GH SURGXWRV GR PHVPR WUDEDOKR� R TXH ID] D XQLGDGH GH

SURGXomR DXPHQWDU VXD SURGXomR H VDWLVID]HU SOHQDPHQWH D GHPDQGD IDPLOLDU� 1HVVH

VHQWLGR� XQLGDGHV SURGX]LULDP SDUD VHX SUySULR FRQVXPR� D SURGXomR GD XQLGDGH

IDPLOLDU VHULD RULHQWDGD SHOR FULWpULR GD LQGLVVRFLDELOLGDGH HQWUH SURGXomR H

FRQVXPR� (P RXWURV WHUPRV� DV XQLGDGHV SURGX]LULDP� IXQGDPHQWDOPHQWH� SDUD R

FRQVXPR SURGXWLYR H LPSURGXWLYR GD SUySULD XQLGDGH�

3DUD &+$<$129� D UHQGD IDPLOLDU p XP WRGR LQGLYLVtYHO TXH JXLD H GLUHFLRQD

RV LQGLYtGXRV jV QHFHVVLGDGH GHFRUUHQWHV GD UHSURGXomR GR FRQMXQWR IDPLOLDU� � RX

VHMD� IUHQWH D XP DXPHQWR GH SUHoRV� DV XQLGDGHV IDPLOLDUHV SRGHULDP GLPLQXLU VXD

SURGXomR� GDGR TXH RV UHWRUQRV VDWLVIDULDP DV GHPDQGDV� 1XPD VLWXDomR LQYHUVD� D

GLPLQXLomR GH SUHoRV SURPRYHULD D LQWHQVLILFDomR GR HVIRUoR QD SURGXomR GRV OLPLWHV

KDELWXDLV �

                                                 
�
2 FRQFHLWR GH PRGR GH SURGXomR FRPR XQLGDGH GH DQiOLVH IRL PXLWR XVDGR QR %UDVLO SULQFLSDOPHQWH GXUDQWH

R SHUtRGR FDORURVR GR GHEDWH HXURSHX GR LQtFLR GD GpFDGD GH ��� $ PDLRULD GHVVHV WUDEDOKRV IRUDP

GHVHQYROYLGRV QR 1RUGHVWH�
�
1mR TXH R WUDEDOKR GR FDPSRQrV QmR SRVVD VHU DSURSULDGR SRU RXWURV VHWRUHV �DJURLQG~VWULD� SRU H[HPSOR��

QR HQWDQWR HVVD H[SORUDomR SRU RXWURV VHWRUHV YDL GHSHQGHU GR SUySULR FDPSRQrV QD DXWRGHWHUPLQDomR GH

VXD HFRQRPLD� (P DOJXPDV VLWXDo}HV� &+$<$129 DGPLWH TXH R FDPSRQrV DFXPXOH ULTXH]D� Vy TXH HVVD

DFXPXODomR GH FDSLWDO �QXPD OLQJXDJHP GR FDSLWDOLVPR� GHSHQGH GD HYROXomR VXEMHWLYD SURSRUFLRQDO D GD

XWLOLGDGH PDUJLQDO GR WUDEDOKR JDVWR QHVVH SURFHVVR�
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(QTXDQWR /È1,1 YLD D SUROHWDUL]DomR� &+$<$129 DSRQWDYD SDUD D

LGHQWLGDGH VRFLDO GR FDPSHVLQDWR� RX VHMD� QmR VmR DV FDUDFWHUtVWLFDV GD DJULFXOWXUD

TXH REMHWLYDP D H[LVWrQFLD RX QmR GR FDPSHVLQDWR� PDV� VLP� p D H[LVWrQFLD GR

FDPSHVLQDWR TXH H[SOLFD �FRPR D HVWUXWXUD VRFLDO QR FDPSR VHUi PROGDGD� $

DERUGDJHP FKD\DQRYLDQD QmR UHGX] R FDPSHVLQDWR D XPD FDWHJRULD VRFLDO WUDQVLWyULD�

FRQWLQJHQWH� SUHVWHV D VHU YDUULGD GD KLVWyULD SHOD SRUWD GRV IXQGRV GR

GHVHQYROYLPHQWR� 6HJXQGR &+$<$129� p SRVVtYHO HQFRQWUDU� QR LQWHULRU GD IDPtOLD

FDPSRQHVD� HOHPHQWRV JHUDGRUHV GH VXD FRQGXWD TXH HVWmR LQVHULGRV QDV SUiWLFDV

UDFLRQDLV GR FDSLWDOLVPR��

2 REMHWLYR GD SURGXomR FDSLWDOLVWD p D DFXPXODomR� HQTXDQWR R GD XQLGDGH GH

SURGXomR IDPLOLDU p EXVFDU VXD VREUHYLYrQFLD DWUDYpV GH XP UHFXUVR LQWHUQR� TXH p D

VXD SUySULD IRUoD GH WUDEDOKR� $ YDULiYHO GHSHQGHQWH� QHVVD yWLFD� p R FRQVXPR�

PDWHULDOL]DGD SHOR WUDEDOKR� 3DUD &+$<$129� R FDSLWDOLVPR H R FDPSHVLQDWR

IRUPDULDP PXQGRV SDUDOHORV� DPERV VH UHODFLRQDQGR DWUDYpV GH WURFDV PHUFDQWLV�

SRUpP� FRP OyJLFDV GLIHUHQWHV� &+$<$129 SDUWLX GH XP SRQWR RSRVWR DR GH

/È1,1� PHVPR DWULEXLQGR LPSRUWkQFLD DR WUDEDOKR DVVDODULDGR� HOH DQDOLVRX D

GLQkPLFD HVSHFLILFDPHQWH FDSLWDOLVWD GD XQLGDGH FDPSRQHVD� 2 DXWRU QmR GHVFDUWD D

H[LVWrQFLD GH XP FDPSHVLQDWR GLIHUHQFLDGR� SULQFLSDOPHQWH QR TXH VH UHIHUH j

FRQFHQWUDomR GH WHUUDV H GH FDSLWDO� FRPR WDPEpP j SUROHWDUL]DomR GH SHTXHQDV

XQLGDGHV GH SURGXomR� 2 TXH Ki� VHJXQGR HOH� HP PDLRU HYLGrQFLD � H WDOYH] LVVR� HP

SDUWH� H[SOLTXH D JUDQGH WHQGrQFLD j LQWHJUDomR j DJURLQG~VWULD� p XPD YHUWLFDOL]DomR

FUHVFHQWH GDV UHODo}HV HFRQ{PLFDV GHSHQGHQWHV GR FDSLWDO WDQWR LQGXVWULDO TXDQWR

FRPHUFLDO H EDQFiULR�

6+$1,1 ������� 7(3,&+7 ������ H PXLWRV RXWURV EXVFDP UHWRPDU R

SHQVDPHQWR FKD\DQRYLDQR� DGDSWDQGR�R D QRYDV DERUGDJHQV PDU[LVWDV� RX

UHVJDWDQGR FRQFHLWRV GDV FRUUHQWHV GR HVWUXWXUDOLVPR IUDQFrV� RX HQWmR GD

PLFURHFRQRPLD QHRFOiVVLFD�

$0,0 H 9(5*$328/$6 ������ FDPLQKDP SHOD YHUWHQWH HVWUXWXUDOLVWD�

6HJXQGR HOHV� R PXQGR DWXDO p IRUPDGR SRU XP VLVWHPD GH IRUPDo}HV VRFLDLV TXH

                                                 
�
�3DUD HIHLWRV GH XPD EUHYH UHVHQKD� QmR VH WHP FRQGLo}HV GH DSURIXQGDU DV YDULDQWHV GR SHQVDPHQWR

FKD\DQRYLDQR� EHP FRPR DV PRGDOLGDGHV DVVXPLGDV SHOD VRFLDOL]DomR GR WUDEDOKR FDPSRQrV �FRRSHUDWLYLVPR��

QD WHQWDWLYD GH DQWDJRQL]DU D FROHWLYL]DomR IRUoDGD� 1R HQWDQWR� p LPSRUWDQWH UHVVDOWDU TXH R VHX SHQVDPHQWR

IRL GHVHQYROYLGR HP RXWURV SDtVHV H HP FRQWH[WRV GLIHUHQWHV RV TXDLV QmR FRPSRUWDP HODVWLFLGDGH GH RIHUWD GH

WHUUDV FRPR R YLYLGR QD 5~VVLD GH VHX WHPSR� $SHQDV SDUD LOXVWUDU� 7(3,&+7 �0DU[LVPH HW DJULFXOWXUH� OH

SD\VDQ SRORQDLV�� 3DULV� &ROLQ� ����� $0,0 H 9(5*$328/26 �$ TXHVWmR DJUiULD�� 5LR GH -DQHLUR� 3D] H

7HUUD� ����� EHP FRPR DOJXPDV YHUWHQWHV GR HVWUXWXUDOLVPR IUDQFrV EXVFDP DGRWDU R PDUFR WHyULFR

FKD\DQRYLDQR SDUD H[SOLFDU D SUHVHQoD GD SURGXomR FDPSRQHVD VRE R FDSLWDOLVPR�
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HVWmR OLJDGDV HQWUH VL SRU UHODo}HV PHUFDQWLV� 1HVVD SHUVSHFWLYD� R PRGR GH SURGXomR

FDPSRQrV� QD UHODomR FRP R PRGR GH SURGXomR FDSLWDOLVWD� YDL VH HVYD]LDQGR GH VHX

FRQWH~GR� $ILUPDP RV DXWRUHV TXH R FDPSRQrV FRQFRUUH QR PHUFDGR FDSLWDOLVWD HP

IXQomR GR EDL[R QtYHO GH YLGD D TXH HVWi VXEPHWLGR� 'HVWH PRGR� R PRGHUQR

FRPSOH[R DJURLQGXVWULDO UHGX] R FDPSRQrV j FRQGLomR YL]LQKD GH XP SUROHWDULDGR D

GRPLFtOLR� QD YHUGDGH� XP YHQGHGRU GH IRUoD GH WUDEDOKR�

7(3,&+7 ������� PHVPR DSUR[LPDQGR D HFRQRPLD D XP PRGR GH SURGXomR�

LGHQWLILFD�D PDLV FRP R SHQVDPHQWR PDU[LVWD� (OH SHUFHEH R FDPSHVLQDWR FRPR XP

FRQMXQWR FRHUHQWH� PDV� DR PHVPR WHPSR� GLVWLQWR GH IRUoDV SURGXWLYDV H GH UHODo}HV

GH SURGXomR HQWUH KRPHQV� 2 FDUiWHU IDPLOLDU GD XQLGDGH FDPSRQHVD FRQYLYH FRP

XP IRUWH LQGLYLGXDOLVPR H[WHUQR� DVVRFLDGR D XP IRUWH FROHWLYLVPR LQWHUQR� KDYHQGR�

QR HQWDQWR� XPD FHUWD VLPELRVH HQWUH D XQLGDGH GH H[SORUDomR H D XQLGDGH GH

FRQVXPR� 2V IDWRUHV GH SURGXomR� SULQFLSDOPHQWH WHUUD H WUDEDOKR� YmR VHQGR

VXEVWLWXtGRV SHOR IDWRU FDSLWDO� JHUDQGR� FRP LVVR� GLIHUHQFLDomR GH FODVVH�

3RU PDLV TXH D HFRQRPLD FDPSRQHVD VH UHODFLRQH FRP R PHUFDGR� HVVD UHODomR p

SDUFLDOPHQWH PHUFDQWLO� SRLV Ki XPD PDLRU XWLOL]DomR GH UHFXUVRV LQWHUQRV QR

SURFHVVR SURGXWLYR H� PHVPR DVVLP� HVVD UHODomR FRP R PHUFDGR �FRPSUD H YHQGD GH

PHUFDGRULDV� QmR DOWHUD D DXWR�H[SORUDomR H D EDL[D UHPXQHUDomR FDPSRQHVD� $OLiV�

7(3,&+7 p HQIiWLFR DR PRVWUDU TXH D IDPtOLD FDPSRQHVD FXPSUH D IXQomR GH RIHUWDU

SURGXWRV DJUtFRODV D SUHoRV LQIHULRUHV DRV GDV JUDQGHV HPSUHVDV� LVVR� HQWUH RXWUDV

FRLVDV� SHOR IDWR GH HOD QmR H[LJLU� SDUD PDQWHU�VH QD DWLYLGDGH� D REWHQomR GD WD[D

PpGLD GH OXFUR�

(P VtQWHVH� DR HQWUDU D IXQGR QD YHUWHQWH FKD\DQRYLDQD� SHUFHEH�VH D QDWXUH]D

GH XPD YDULDGD VLVWHPiWLFD GH XQLGDGHV HFRQ{PLFDV LQWHUOLJDGDV H LQWHUGHSHQGHQWHV�

GH GLItFLO FDUDFWHUL]DomR� 2 LPSRUWDQWH D UHVVDOWDU� GH VHX SHQVDPHQWR H GH VHXV

SRVWHULRUHV LQWHUORFXWRUHV� p TXH� QR FDVR HVSHFtILFR GR FDPSRQrV� HVWH QmR p YLVWR

FRPR XPD XQLGDGH VXEMHWLYD WHOHROyJLFD� $ UHOHYkQFLD GH VHX PRGHOR HVWi HP TXH D

XQLGDGH IDPLOLDU FDPSRQHVD UDFLRQDOL]D DV GHFLV}HV HFRQ{PLFDV D SDUWLU GH XP

HTXLOtEULR VXEMHWLYR� GD VDWLVIDomR GDV QHFHVVLGDGHV EiVLFDV GH VXEVLVWrQFLD� 'HVWH

PRGR� WDQWR R YDORU GR WUDEDOKR TXDQWR GRV EHQV GH FRQVXPR RX� HQWmR� GDV �IRUoDV

PDUJLQDLV�� WrP XP FDUiWHU HQGyJHQR GH GHWHUPLQDomR HFRQ{PLFD� GLIHUHQWH GD GRV

PDU[LVWDV TXH EXVFDP GHWHUPLQDo}HV GH QDWXUH]D VRFLDO �VREUH WUDEDOKR� GRPLQDomR�

DFXPXODomR GH FDSLWDO� HWF��� 1R HQWDQWR� FRPR FRORFD $%5$029$< ������� RV

FKD\DQRYLDQRV�QHRFOiVVLFRV SURFXUDP GDU UHVSRVWDV D SUREOHPDV SUiWLFRV GR

GHVHQYROYLPHQWR HFRQ{PLFR VHP� PXLWDV YH]HV� FRPSUHHQGHUHP WHRULFDPHQWH D

IDPtOLD FDPSRQHVD� 'HVWDUWH� D QRomR GH HTXLOtEULR HFRQ{PLFR VXEMHWLYR SURGX] WDQWR
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SURSRVWDV GH PRGHUQL]DomR DFHOHUDGD TXDQWR D UHFRPHQGDomR GH H[WUHPD SUXGrQFLD

QDV WUDQVIRUPDo}HV GD YLGD DJUiULD� 1HVVD GXELHGDGH� p ERP WHU SUHVHQWH� FRPR GL]

3$$5,%(5* �DSXG $%5$029$<� ������ TXH D XQLGDGH IDPLOLDU GH SURGXomR QmR p

DSHQDV XPD IRUPD GH SURGX]LU VDIUDV H FULDo}HV� p XPD IRUPD GH SURGX]LU JHQWH �

ERD JHQWH�

e GHVWH PRGR TXH VH IDOD WDQWR KRMH HP UDFLRQDOLGDGH FDPSRQHVD�

SULQFLSDOPHQWH RV XIDQLVWDV GR FRPSOH[R DJURLQGXVWULDO� 0DV QmR KiYHUi OLPLWHV

QHVVD UDFLRQDOLGDGH QR SUySULR VHLR GD FRPXQLGDGH FDPSRQHVD" $ �OyJLFD� HP TXH

HVWD RSHUD UHDOPHQWH VH Gi SHOD UDFLRQDOLGDGH GR FRPSRUWDPHQWR HFRQ{PLFR�

LQVWUXPHQWDOL]DGR SHOD LGpLD GH PHUFDGR� SUHoR� FXVWRV GRV IDWRUHV GH SURGXomR�

HILFLrQFLD PDUJLQDO GD SURGXomR H FRQVXPR� H PXLWtVVLPDV HWFpWHUDV" $ IDOKD RX D

IURQWHLUD GHVVD �UDFLRQDOLGDGH� HVWi QR FDPSRQrV RX HVWi QD SUySULD WHRULD" e

SRVVtYHO XPD FRQYLYrQFLD HQWUH D �UDFLRQDOLGDGH HFRQ{PLFD�� FRP D GLQkPLFD GRV

ODoRV FRPXQLWiULRV ORFDLV �KDELWXV FXOWXUDO�� H DV UHODo}HV GH LQWHUGHSHQGrQFLD

SHUVRQDOL]DGDV H VRFLDLV� SUySULDV GR FDPSRQrV"

$ LQWHJUDomR YHUWLFDO �GH TXH &+$<$129 WDQWR IDORX�� j TXDO DV XQLGDGHV

IDPLOLDUHV HVWmR VXEPHWLGDV� WUDQVIHUH SDUD HVWD RV ULVFRV FRP TXH� DWp HQWmR� DV

HPSUHVDV DUFDYDP� 1HVWH VHQWLGR� R ELQ{PLR WUDEDOKR�FRQVXPR� QD PHGLGD HP TXH

RFRUUH HVWD LQWHJUDomR� GHSHQGH DLQGD GH FULWpULRV SXUDPHQWH VXEMHWLYRV�LQWHUQRV j

�OyJLFD� GD XQLGDGH SURGXWLYD RX p SUp�GHWHUPLQDGR SHOD DJURLQG~VWULD"

1mR Ki G~YLGDV GH TXH R SDUDGLJPD FKD\DQRYLDQR � GD UDFLRQDOLGDGH GD

DSOLFDomR GD IRUoD GH WUDEDOKR RX GD HVSHFLILFLGDGH GR FDPSRQrV HP FRQWH[WRV

HVSHFtILFRV � DX[LOLD QD FRPSUHHQVmR GR YLYLGR FDPSRQrV� QR HQWDQWR FRQVLGHUD�VH

TXH QmR p H[SOLFDWLYR GD WRWDOLGDGH H[SUHVVD KRMH� $ KLVWyULD WHP PRVWUDGR TXH H[LVWH

IOH[LELOLGDGH H UHGHILQLomR FRQVWDQWH QD SHTXHQD XQLGDGH IDPLOLDU VRE R PRGR GH

SURGXomR FDSLWDOLVWD�

e LPSRUWDQWH GHL[DU FODUR TXH QmR VH UHIXWDP SRU FRPSOHWR RV GRLV PDUFRV

WHyULFRV� HQWHQGH�VH DSHQDV VHUHP HVVHV LQVXILFLHQWHV SDUD D DQiOLVH H[SOLFDWLYD GR

SURFHVVR HYLGHQFLDGR KRMH� PHVPR SRUTXH TXHUHU TXDOLILFDU R FDPSRQrV FRPR XPD

FDWHJRULD WHOHRORJL]DGD SHOR PRYLPHQWR KLVWyULFR �FRQFHSomR SURIXQGDPHQWH

HWDSLVWD RX HYROXFLRQLVWD�� RX DSHQDV IXQFLRQDO DR JUDQGH FDSLWDO� p GHVFRQKHFHU RX

SHUGHU GH YLVWD D YLWDOLGDGH H PXOWLSOLFLGDGH GH VXDV IRUPDV RUJDQL]DWLYDV� e ERP WHU

SUHVHQWH� WDPEpP� TXH R SURFHVVR GH PRGHUQL]DomR GD DJULFXOWXUD QmR GHWHUPLQRX R

GHVDSDUHFLPHQWR FRPSOHWR GD XQLGDGH IDPLOLDU� LPSULPLQGR�OKH� LQFOXVLYH� HP

DOJXPDV VLWXDo}HV� GLQDPLVPR� 2 TXH VH TXHU PRVWUDU p TXH D VLWXDomR VH DSUHVHQWD

FRP PDWL]HV TXH YmR PXLWR DOpP GH XPD OLQHDULGDGH FDXVD�HIHLWR�
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1HVVH VHQWLGR p TXH VH WHQWDUi QmR KLSRVWD]LDU� PDV PRVWUDU D QHFHVVLGDGH GH VH

ID]HU XPD QRYD DERUGDJHP VREUH D UHGHILQLomR GR SURGXWRU IDPLOLDU QD VXD OyJLFD

SURGXWLYD IUHQWH DR H FRP R PRYLPHQWR GR FDSLWDO�

��$�3(50$1È1&,$�(�5('(),1,d®2�'$�$*5,&8/785$�)$0,/,$5�12�
352&(662�6Ð&,2�(&21Ñ0,&2�*/2%$/�

��� 'LDOHWL]DQGR D VtQWHVH� DV UHODo}HV VRFLDLV QR SURFHVVR GH SURGXomR

DJURLQGXVWULDO

2 TXH VH SHUFHEH p TXH� QDV VXDV HVSHFLILFLGDGHV� Ki XPD WHQGrQFLD j

UHGHILQLomR H j SHUPDQrQFLD� SRUpP VHOHWLYD� GD SHTXHQD XQLGDGH IDPLOLDU� QD VXD

FRQVWDQWH YLQFXODomR DR SURFHVVR DJURLQGXVWULDO� 'HVWH PRGR� GLVFRUGD�VH GH DOJXQV

WHyULFRV TXH DSRQWDP D SUHVHQoD� KRMH� GR SHTXHQR SURGXWRU IDPLOLDU FRPR

H[SUHVVmR GD LQYLDELOLGDGH GR FDSLWDOLVPR QD DJULFXOWXUD HP UHDOL]DU R OXFUR PpGLR�

QHP WDPSRXFR D UHQGD GD WHUUD� FRPR VHQGR XP SURGXWR DQ{PDOR GR FDSLWDOLVPR

DJUiULR� PDV QHFHVViULR j VXD DFXPXODomR� 'LVFRUGD�VH WDPEpP GRV TXH� SRU RXWUR

ODGR� WLSLILFDP RX HVWHULRWLSDP VXD LPSRUWkQFLD� SULQFLSDOPHQWH QR WRFDQWH j

DEVRUomR GH LQVXPRV� SURGXomR�SURGXWLYLGDGH� DORFDomR GH UHFXUVRV� UHGXomR GH

FXVWRV� YDORUL]DomR GD IRUoD GH WUDEDOKR� SURGXomR GH DOLPHQWRV� �DXWRGHWHUPLQDomR�

GR WUDEDOKR� WHFQLILFDomR RX FDSLWDOL]DomR GR PHVPR� VHP DFXPXODomR� HWF� 1HVVH

VHQWLGR� QR UHIHULGR HVWUDWR� RV PHLRV GH SURGXomR H D IRUoD GH WUDEDOKR SRGHP YLU D

IXQFLRQDU QR SURFHVVR GH JHUDomR GR YDORU�

6RE HVVD yWLFD WUDEDOKDP� PHVPR FRP DERUGDJHQV GLIHUHQFLDGDV� DXWRUHV TXH

GLPHQVLRQDP XIDQLVWLFDPHQWH R FRPSOH[R LQGXVWULDO �&$,� H D UDFLRQDOLGDGH

HFRQ{PLFD QD DJULFXOWXUD� 'HQWUH HVWHV� HVWi 6&+8/7= ������� FXMD WHRULD GD

PRGHUQL]DomR DWULEXL XP LPSRUWDQWH SDSHO j FDSDFLGDGH GH VHU R DJULFXOWRU

LQGLYLGXDOL]DGR R VXMHLWR GD WUDQVIRUPDomR� (VWH� p HQIiWLFR DR DILUPDU TXH RV

DJULFXOWRUHV SRGHP VH HQTXDGUDU IDFLOPHQWH QDV UHODo}HV PRGHUQDV GH SURGXomR�

EDVWD� VHJXQGR HOH� DGHTXDUHP RV SDFRWHV WHFQROyJLFRV� YLD DJrQFLDV HILFLHQWHV� jV

FRQGLo}HV H[LVWHQWHV GLVSRQtYHLV� (P VXD RSLQLmR� R VHWRU DJUtFROD SDVVDUi GH

WUDGLFLRQDO D PRGHUQR H GLQkPLFR� LPSXOVLRQDQGR R GHVHQYROYLPHQWR HFRQ{PLFR

PHGLDQWH PXGDQoDV WHFQROyJLFDV� $ DGRomR GH LQVXPRV PRGHUQRV H D HGXFDomR

JDUDQWLUmR XP tQGLFH GH SURGXWLYLGDGH HOHYDGR GRV IDWRUHV GH SURGXomR H WD[DV GH

UHWRUQR PDLV HOHYDGDV� 2 DXWRU DSUHJRD XPD FRQGXWD HILFD] FRP PHFDQL]DomR GRV

IDWRUHV GH SURGXomR� REMHWLYDQGR OXFURV FRP FRPSRUWDPHQWR HFRQ{PLFR UDFLRQDO�
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'HVWH PRGR� DWUDYpV GR (VWDGR �VXEVtGLR� HGXFDomR UXUDO� HWF�� H GR DFHUYR

WHFQROyJLFR GLVSRQtYHO � R FDPSRQrV QmR SRVVXLUi XPD OyJLFD GH FRQGXWD

GLIHUHQFLDGD GH RXWURV DJHQWHV SURGXWLYRV GD VRFLHGDGH�

1HVVH HQIRTXH GH PRGHUQL]DomR� QmR VH FRJLWDP RV SRVVtYHLV FRQVWUDQJLPHQWRV

H OLPLWDo}HV GR SURFHVVR GH FUHVFLPHQWR H PXGDQoDV UHSUHVHQWiYHLV SHOD HVWUXWXUD

DJUiULD� $FUHGLWD�VH TXH DV IRUoDV GH PHUFDGR VH HQFDUUHJDUmR GH SURPRYHU DV

PXGDQoDV GH RUGHP WpFQLFD� PHVPR R SHTXHQR SURGXWRU WHUi FRQGLo}HV GH VXEVWLWXLU

DV WpFQLFDV DWUDVDGDV H GH VH DGDSWDU GHYLGR j VXD FDSDFLGDGH GH UHVSRVWD DRV

HVWtPXORV GH SUHoRV� %DVWD GDU R QHFHVViULR HVWtPXOR jV SROtWLFDV TXH YLDELOL]DP D

PRGHUQL]DomR� WDLV FRPR� SUHoRV PtQLPRV� LQVXPRV� PiTXLQDV D EDL[R FXVWR�

ILQDQFLDPHQWR GD SURGXomR� HGXFDomR UXUDO� GHVHQYROYLPHQWR LQGXVWULDO� TXH WDQWR D

SHTXHQD SURSULHGDGH FRPR D JUDQGH UHVSRQGHUmR FRP SURGXWLYLGDGH� $ KLSyWHVH GH

LQYHVWLPHQWR� SDUD WRUQDU R IOX[R GH LQVXPRV PRGHUQRV GLVSRQtYHLV SDUD RV

DJULFXOWRUHV WUDGLFLRQDLV� LPSOLFD R DXPHQWR GD FDSDFLGDGH GH HVWDo}HV

H[SHULPHQWDLV DJUtFRODV H GD SURGXomR GH QRYRV FRQKHFLPHQWRV WpFQLFRV�

1HVVD PHVPD OLQKD� 3$6725( HW DOLL ������ GHIHQGHP D WHVH GD LQRYDomR

LQGX]LGD� 3DUD HOHV� D SHVTXLVD DJUtFROD WHQGH D FXPSULU FRQGLFLRQDQWHV EiVLFRV�

JUDQGH FRQFHQWUDomR JHRJUiILFD GR SURGXWR� SRVVLELOLGDGHV GH LQGXVWULDOL]DomR H

H[SRUWDomR GR SURGXWR H GH WUDQVIHUrQFLDV GH WHFQRORJLD� 2V PHVPRV DXWRUHV� DR

H[DPLQDUHP R EDL[R tQGLFH GH LQRYDomR WHFQROyJLFD GH SDUWH GRV SHTXHQRV

DJULFXOWRUHV� FRQFOXHP TXH D PmR�GH�REUD QmR PRGHUQL]DGD GHYH�VH SULQFLSDOPHQWH

j VXD LQFDSDFLGDGH H QmR j LJQRUkQFLD GDV WpFQLFDV GLVSRQtYHLV�

3DUWLQGR GHVWH SUHVVXSRVWR� FRQVWDWD�VH TXH D HVWUXWXUDomR GR VLVWHPD SURGXWLYR

QR FDPSR FDOFDU�VH�i �.$876.< Mi GL]LD LVVR� QD JUDQGH H[SORUDomR DJUtFROD� SRU VHU

D TXH PDLV WHP FRQGLo}HV ItVLFDV H HFRQ{PLFDV GH LQVHULU�VH QR SURJUHVVR

WpFQLFR�1HVWD yWLFD� D FDSLWDOL]DomR� SURSLFLDGD SHOR SURJUHVVR TXH OHYD j

LQGXVWULDOL]DomR GD DJULFXOWXUD� WUDGX]�VH SHOD VXEVWLWXLomR GH IDWRUHV GH SURGXomR

SHOR IDWRU FDSLWDO�

&RQYpP UHVVDOWDU TXH� FRP R *ROSH GH ��� R (VWDGR UHYHVWH�VH GH XPD QRYD

VLVWHPiWLFD� SDVVD D VHU� MXQWDPHQWH FRP R FDSLWDO HVWUDQJHLUR� LQFHQWLYDGRU GD

LQRYDomR WHFQROyJLFD H GR DXPHQWR GD SURGXWLYLGDGH� YLD PRGHUQL]DomR

FRQVHUYDGRUD� PDQWHQGR D DWXDO H KLVWyULFD FRQFHQWUDomR IXQGLiULD� $V VXDV SROtWLFDV

PRGHUQL]DGRUDV YLVDYDP� H KRMH PDLV GR TXH QXQFD� D LQWHJUDU D EDVH SURGXWLYD GD

DJULFXOWXUD DR FRPSOH[R DJURLQGXVWULDO� 2 (VWDGR WRUQD�VH� D SDUWLU GDt� R DUTXLWHWR

GD DFXPXODomR GR FDSLWDO YROWDGR SDUD D DJULFXOWXUD� EDVHDGR QD LQWHQVD H[SDQVmR

GDV UHODo}HV FDSLWDOLVWDV GH SURGXomR� YLD FRPSOH[R DJURLQGXVWULDO�
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e GHVWD IRUPD TXH 08//(5 ������� PHVPR VH GHWHQGR SRXFR QDV UHODo}HV
VRFLDLV DJUiULDV� LGHQWLILFD R FDSLWDOLVPR FRP PRGHUQL]DomR WpFQLFD GR WUDEDOKR� 3DUD
HOH� R VtWLR IDPLOLDU PRGHUQL]DGR WRUQD�VH SHTXHQD HPSUHVD FDSLWDOLVWD� GHIHQGHQGR D
LGpLD GH TXH D H[SDQVmR GR FDSLWDOLVPR QR FDPSR Gi�VH HP WRGDV DV UHJL}HV H QRV
PDLV YDULDGRV WLSRV GH SURSULHGDGH� 5HLWHUD HVVH WHU VLGR R FRPSOH[R PRGHUQR
DJURLQGXVWULDO GH IXQGDPHQWDO LPSRUWkQFLD QD H[SDQVmR GD UHQGD H GR QtYHO GH
HPSUHJR� QmR DSHQDV QR PHLR UXUDO� FRPR QR PHLR XUEDQR� 3DUD HOH� DLQGD R
SURFHVVR GH EHQHILFLDPHQWR H WUDQVIRUPDomR GH SURGXWRV QDWXUDLV� DQLPDLV RX
YHJHWDLV H[HUFH LPSDFWR VREUH R FUHVFLPHQWR GR YDORU DGLFLRQDGR GD HFRQRPLD�
HOHYDQGR R JUDX GD LQGXVWULDOL]DomR GR UHVWR GR VLVWHPD H SURYRFDQGR PDLRU GLIXVmR
WHFQROyJLFD� 2 &$, p FRQVLGHUDGR SRU HOH FRPR R PHOKRU FOLHQWH GD HFRQRPLD� SRLV
FRQVWLWXL XP SyOR GLQkPLFR� HP JUDQGH SDUWH� QRV VHWRUHV WUDGLFLRQDLV� $
DJURLQGXVWULDOL]DomR GHVSRQWD FRPR DOWHUQDWLYD SURPLVVRUD QD HODERUDomR� QD
WUDQVIRUPDomR GRV SURGXWRV DJUtFRODV H QD DEVRUomR GH SDUFHODV FRQVLGHUiYHLV GH
H[FHGHQWH GH IRUoD GH WUDEDOKR UXUDO� LQFHQWLYDQGR� WDPEpP� R DXPHQWR GD
SURGXomR DJURSHFXiULD�

1HVVD yWLFD GD GLQkPLFD DJURLQGXVWULDO� LQVHUH�VH WDPEpP $/%848(548(
������ ���� TXH DVVLP VH PDQLIHVWD�

����IDODU HP DJURLQG~VWULD p IDODU QD SUHGRPLQkQFLD� QR PDLRU UtWPR GH FUHVFLPHQWR
GDV LQG~VWULDV TXH VH UHODFLRQDP FRP D DJULFXOWXUD� SUHVFLQGLQGR GD LQWHUPHGLDomR GR
FDSLWDO FRPHUFLDO� e IDODU HP LQG~VWULDV HVSHFLDOL]DGDV� HP IRUQHFHU LQVXPRV SDUD D
JULFXOWXUD� FRP WDO SRUWH HFRQ{PLFR TXH SRVVDP ILQDQFLDU GLUHWDPHQWH RV DJULFXOWRUHV �����
H HP LQG~VWULDV FRP WDO FDSDFLGDGH GH SURFHVVDPHQWR TXH H[LMDP HVSHFLDOL]DomR GD
SURGXomR GH XP JUDQGH Q~PHUR GH SURGXWRUHV��

2 SUySULR )857$'2 ������ DGPLWH TXH XPD GDV IXQo}HV GD DJULFXOWXUD p
WUDQVIHULU SRXSDQoD SDUD R VHWRU H[SDQVLYR LQGXVWULDO� SRGHQGR� SRUWDQWR DV HOLWHV
DJUiULDV UHLQYHVWLUHP SDUWH GH VHXV OXFURV QD HFRQRPLD XUEDQD� RX VHMD� D DJULFXOWXUD
WHQGH D ILQDQFLDU R GHVHQYROYLPHQWR LQGXVWULDO� $ UHDOLGDGH HFRQ{PLFD GH DOJXQV
VHWRUHV GD SURGXomR DJUtFROD KRMH FRUURERUD DV DILUPDo}HV GH )857$'2� 1R FDVR�
SRU H[HPSOR� GH R DXPHQWR GD SURGXomR�SURGXWLYLGDGH QmR UHWRUQDU DR SURGXWRU QD
IRUPD GH SUHoRV HOHYDGRV� Ki XPD WUDQVIHUrQFLD VHWRULDO GH UHQGD� RX XPD
GHWHULRUDomR GRV WHUPRV GH WURFD HQWUH DJULFXOWXUD H LQG~VWULD� HP GHWULPHQWR
GDTXHOD� (FRQRPLFDPHQWH� LVVR SRVVLELOLWD D FRQWLQXLGDGH GD EDL[D UHPXQHUDomR GD
IRUoD GH WUDEDOKR� 'HYH�VH GHL[DU FODUR� SRUpP� TXH QmR FDEH j DJULFXOWXUD HP JHUDO
WUDQVIRUPDU�VH QXP VHWRU GH DOWD OXFUDWLYLGDGH� PDV� VLP� DX[LOLDU QR SURFHVVR JHUDO
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GH PROGDJHP GH XP QRYR PRGHOR GH FRQVXPR H GH DFXPXODomR �$%5$029$<�

������

-2+16721 H .</%< ������ DILUPDP TXH� DSyV KDYHU D PXGDQoD GD

DJULFXOWXUD WUDGLFLRQDO SDUD D PRGHUQD� R HVSDoR DJUiULR SDVVRX D WHU D IXQomR

HVWUDWpJLFD GD DFXPXODomR� 6HJXQGR HOHV� D DJULFXOWXUD SURGXWLYD IRPHQWD

GLUHWDPHQWH D LQGXVWULDOL]DomR� H R FDSLWDO SUHFLVD VH H[SDQGLU QD DJULFXOWXUD� FDVR

FRQWUiULR� HOD VH WRUQDUi LQYLiYHO�

6HP TXHUHU DYDQoDU PDLV QHVVH HL[R GD GLQkPLFD DJURLQGXVWULDO� R LPSRUWDQWH�

DR TXH SDUHFH� p GHPRQVWUDU TXH DV LGpLDV GHVHQYROYLGDV DFLPD SDUWHP GR

SUHVVXSRVWR GH TXH PRGHORV H HVWLORV GH GHVHQYROYLPHQWR VmR FRQVWUXo}HV SXUDPHQWH

WpFQLFDV� LQFRQVHT�HQWHV RX GH FRQVHT�rQFLDV VRFLDOPHQWH QHXWUDV� e HYLGHQWH TXH

PXLWDV GHVVDV DILUPDo}HV �RWLPLVWDV� GR SURFHVVR DJURLQGXVWULDO H GR SDSHO GD

DJURLQG~VWULD VmR IUXWR GH XPD FRQMXQWXUD GH VXSHUVDIUDV �DV TXDLV SRVVLELOLWDUDP

XPD LPDJHP GH DJULFXOWXUD PRGHUQD� GH FRQVHT�rQFLDV EHQpILFDV� QD SHUVSHFWLYD GR

JUDQGH DSRLR QmR Vy DRV LQWHUHVVHV LQWHUQDFLRQDLV� PDV WDPEpP DRV LQWHUHVVHV GH

JUXSRV SULYDGRV QDFLRQDLV H HVWDWDLV� 1R HQWDQWR� DFUHGLWD�VH TXH RV FRPSOH[RV

DJURLQGXVWULDV HVWUXWXUDUDP�VH� VHP G~YLGD� QmR VHQGR� FRQWXGR� XP SURFHVVR

LUUHYHUVtYHO RX DFDEDGR� PDV� VLP� GLQkPLFR �DSUHVHQWDQGR �VH FRP PDWL]HV

GLIHUHQFLDGDV� LQFOXVLYH HQWUH RV SUySULRV VHWRUHV YROWDGRV SDUD D DJULFXOWXUD��

$FUHGLWD�VH KDYHU XPD WHQWDWLYD GH WUDQVIRUPDU D SURGXomR UXUDO HP SURFHVVR

LQGXVWULDO� IHWLFKL]DQGR D DUWLFXODomR PHUFDQWLO GHVVH HVSDoR H� WDPEpP� VHP G~YLGDV�

VHUYLQGR GH FRQWUROH VRFLDO� +i XPD WUDQVLWRULHGDGH��� 6RE HVVH SRQWR GH YLVWD� R &$,

DSURSULD�VH SDUFLDOPHQWH GH GHWHUPLQDGRV DVSHFWRV SURGXWLYRV� &RPR HOH WHP D

LQFXPErQFLD�"� GH WRUQDU D SURGXomR DJUtFROD XP SURFHVVR LQGXVWULDO� RV VHXV OLPLWHV

VmR GDGRV SHODV LQRYDo}HV WHFQROyJLFDV� GH XP ODGR� H SHOR IDWRU WHUUD� QDWXUH]D H

FXOWXUD GH RXWUR� 2 SHTXHQR SURGXWRU WUDEDOKD FRP YDULiYHLV FRQMXQWXUDLV SUySULDV�

PXLWDV YH]HV QmR�FDSLWDOLVWDV� R TXH� GH FHUWD IRUPD� GLILFXOWD DLQGD PDLV D

SHQHWUDomR�"� GH XPD IRUPD LQGXVWULDOL]DQWH GD DJULFXOWXUD�

$XWRUHV FRPR ',&,1621 H 0$11 ������ FRORFDP R SHTXHQR SURGXWRU

IDPLOLDU FRPR IUXWR GRV REVWiFXORV j SURGXomR FDSLWDOLVWD QD DJULFXOWXUD H� EDVHDGRV

HP 0DU[� DQDOLVDP D TXHVWmR GR WHPSR GH WUDEDOKR H GR WHPSR GH SURGXomR� &RPR

                                                 
��
2 GLUHFLRQDPHQWR GR FUpGLWR DJUtFROD SDUD VHWRUHV YROWDGRV j SURGXomR DJURLQGXVWULDO IH] FRP TXH LQ~PHURV

SHTXHQRV SURGXWRUHV GH EDVH IDPLOLDU SURGX]LVVHP SURGXWRV DOLPHQWDUHV� LQFOXVLYH FRP IRUPDV QmR�

FDSLWDOLVWDV GH SURGXomR� $V DJURLQG~VWULDV FDVHLUDV �PXLWtVVLPR GLQDPL]DGDV� QR 1RUWH H 1RUGHVWH GR 56�� D

YHQGD GH SURGXWRV GLUHWDPHQWH DR FRQVXPLGRU QDV IHLUDV� HWF�� VmR H[SUHVVLYRV LQGLFDGRUHV GR JUDX

GLIHUHQFLDGR GH SHQHWUDomR GH IRUPDV FDSLWDOLVWDV GH SURGX]LU QD DJULFXOWXUD�
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R WHPSR GH WUDEDOKR p PHQRU TXH R WHPSR GH SURGXomR� RFRUUH XPD IXJD GH FDSLWDLV

GH GHWHUPLQDGDV HVIHUDV SURGXWLYDV QD DJULFXOWXUD� R TXH SURSLFLD XP HVSDoR GH

UHSURGXomR GD SURGXomR IDPLOLDU QD PHGLGD HP TXH HOH EXVFD� QHVWH KLDWR GH WHPSR�

IRUPDV H[WHUQDV H�RX QmR�FDSLWDOLVWDV LQWHUQDV GH VREUHYLYrQFLD� 1D RSLQLmR GRV

DXWRUHV� D SURGXomR IDPLOLDU LQYLDELOL]D D DJULFXOWXUD FDSLWDOLVWD HP JUDQGH HVFDOD�

SRLV VH PRVWUD LQFDSD] GH LQWHJUDU R SURJUHVVR WpFQLFR j GHPDQGD� WRUQDQGR�VH XP

VHWRU GH EDL[D UHQWDELOLGDGH�

$OJXQV DXWRUHV� HQIRFDQGR RV PDLV GLYHUVRV SDUkPHWURV� MXVWLILFDP D HILFLrQFLD

RX �IXQFLRQDOLGDGH� GD SHTXHQD SURGXomR IDPLOLDU� GHIHQGHQGR D LQYLDELOLGDGH GD

HPSUHVD FDSLWDOLVWD QD DJULFXOWXUD� QD TXDO RV FDSLWDLV LQGXVWULDLV� SRU WHUHP XP

HOHYDGR JUDX GH PRQR�ROLJRSyOLR� HOHYDP D WD[D GH OXFUR QR VHWRU LQGXVWULDO�

SURPRYHQGR XPD GHWHULRUDomR QRV WHUPRV GH WURFD HP IDYRU GD LQG~VWULD� 'HVWH

PRGR� HVWDULD Dt XPD EUHFKD SDUD D SHTXHQD SURGXomR IDPLOLDU� SRLV� QHOD� D

YDORUL]DomR GR WUDEDOKR H QmR GR FDSLWDO SURPRYHULD D UHSURGXomR GD IDPtOLD� (VWD�

HP OLQKDV JHUDLV� VH GDULD SHOD IDFLOLGDGH GH DSOLFDomR H LQWHQVLILFDomR GD IRUoD GH

WUDEDOKR IUHQWH jV WUDQVIRUPDo}HV WHFQROyJLFDV� SURFHVVR TXH HVWDULD QR FHQWUR GD

SURPRomR GR H[FHGHQWH�

7HQGR SUHVHQWH D GLIHUHQoD HQWUH WHPSR GH WUDEDOKR H WHPSR GH SURGXomR�

IDWRU TXH GLVSHQVD� HVSDFLDOPHQWH� H GHVFRQWUROD R WUDEDOKR DJUtFROD� DOJXQV DXWRUHV

DFUHGLWDP TXH R HVSDoR GD SHTXHQD SURGXomR IDPLOLDU HVWDULD SULYLOHJLDGR SRU WHU HOD

XPD PDLRU DXWRGHWHUPLQDomR QR WUDEDOKR� RX VHMD� R GHVQHFHVViULR GHVHPEROVR

HIHWLYR GR FXVWR GD PmR�GH�REUD�

1R IXQGR� R TXH HVWi HP SDXWD p D GLILFXOGDGH GR JUDQGH FDSLWDO GH DJLU QD

SHTXHQD SURGXomR IDPLOLDU� 1R HQWDQWR� HVVD GLILFXOGDGH GR FDSLWDO RX

IXQFLRQDOLGDGH GD SHTXHQD SURGXomR IDPLOLDU QmR p WmR HYLGHQWH� SRLV QmR VH SRGH

QHJDU D SUHVHQoD GR JUDQGH FDSLWDO MXQWR j GLQkPLFD HFRQ{PLFD GR HVSDoR DJUiULR�

VHMD HOH FRPHUFLDO RX LQGXVWULDO�$ SHTXHQD SURGXomR IDPLOLDU SUHFLVD UHSRU FXVWRV GH

VREUHYLYrQFLD QD IRUPD GH FDSLWDO FRQVWDQWH� DR TXH *22'0$1 HW DOLL ������

FKDPDP GH WHFQLILFDomR RX FDSLWDOL]DomR� TXH VH GLIHUHQFLD GH DFXPXODomR GH

FDSLWDO� 3DUWH GR H[FHGHQWH p �GHVYLDGR� SHORV FDSLWDLV LQWHUPHGLiULRV� 0HVPR DVVLP�

HVVHV DXWRUHV DFUHGLWDP TXH D HOHYDomR GD FRPSRVLomR RUJkQLFD GR FDSLWDO H GD

HFRQRPLD HP JHUDO DEUH HVSDoRV SDUD DOWHUQDWLYDV TXH HQYROYHP SURGXWLYLGDGHV

EDL[DV� $OpP GLVVR� FRPR DQDOLVD 48('$ ������� GHYLGR j FRQFHQWUDomR GH UHQGD QR

VHWRU XUEDQR H DR IDWR GH TXH RV SUHoRV EDL[RV GRV DOLPHQWRV QmR FRQVHJXHP

GLQDPL]DU iUHDV GH SURGXomR PRGHUQD� Vy RV SHTXHQRV SURGXWRUHV IDPLOLDUHV� TXH

QmR SRGHP DVVXPLU FRPSRUWDPHQWRV HPSUHVDULDLV� SRGHP VH GHGLFDU j SURGXomR GH
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DOLPHQWRV� UHGHILQLQGR VHX SDSHO QR PRYLPHQWR PDLV JHUDO GH DFXPXODomR

GHWHUPLQDGR SHORV PHFDQLVPRV TXH R FDSLWDO XWLOL]D SDUD VH DSURSULDU GR H[FHGHQWH

Dt SURGX]LGR�

e GHQWUR GHVWD GLVFXVVmR HQWUH WHPSR GH SURGXomR H GH WUDEDOKR� GH

SURGXWLYLGDGH� SDSHO GR SURGXWRU UXUDO H GR IDWRU WHUUD �QDWXUH]D� TXH DOJXQV DXWRUHV

WHPDWL]DP D TXHVWmR GD QRYD GLQkPLFD GD SHVTXLVD WHFQROyJLFD YROWDGD SDUD R VHWRU

DJUtFROD�

��� 2 SDUDGLJPD JOREDOL]DQWH GD 5HYROXomR &LHQWtILFR�7HFQROyJLFD �5&7� H VHXV
UHIOH[RV QR HVSDoR DJUiULR

3DUD VH HQWHQGHUHP DV WHQGrQFLDV SUHVHQWHV QR HVSDoR DJUiULR KRMH� p QHFHVViULR

SHUFHEHU DV PXGDQoDV TXH YrP RFRUUHQGR QD HVWUXWXUD GDV IRUoDV SURGXWLYDV H DV

WUDQVIRUPDo}HV GHFRUUHQWHV H LQGXWRUDV QR kPELWR GDV UHODo}HV GH SURGXomR

FRQWHPSODGDV QR SUHVHQWH� DV TXDLV HQYROYHP WDPEpP D SURGXomR GH EDVH IDPLOLDU�

2 SURFHVVR GH WUDQVIRUPDo}HV TXH RFRUUH QR PXQGR HPEDVD�VH QD GLQkPLFD GR

FRQKHFLPHQWR FLHQWtILFR� SULQFLSDOPHQWH QR FDPSR GDV DWLYLGDGHV SURGXWLYDV� $

UiSLGD UHYROXomR WHFQROyJLFD GDV ~OWLPDV GXDV GpFDGDV� IXQGDPHQWDGD QD WHFQRORJLD

HVSDFLDO� QD UREyWLFD� QRV ODVHUHV� QD LQIRUPiWLFD� QD JHQpWLFD� QDV ELRWHFQRORJLDV� HWF�

RULJLQD WUDQVIRUPDo}HV QR SURFHVVR GH DFXPXODomR PXQGLDO� $ DFXPXODomR GR

FRQKHFLPHQWR� SURPRYHQGR XPD PDLRU DFXPXODojR GR FDSLWDO� p PDLV LQWHQVD GR

TXH R PRYLPHQWR GR FDSLWDO SURGXWLYR� (VWH SURFHVVR HVWi SURYRFDQGR XP SURIXQGR

FRQWUROH GR SRGHU H[SUHVVR QD FRQFHQWUDomR H FHQWUDOL]DomR GR FRQKHFLPHQWR H GR

FDSLWDO� �(VWR SURYRFD XQD FRQFHQWUDFLyQ GHO SRGHU HFRQyPLFR� ILQDQFLHUR�

WHFQROyJLFR� SROtWLFR \ PLOLWDU FRPR QR VH KDEtD GDGR DQWHV HQ OD KLVWyULD

�*25267,$*$� ����� �����

,QVHULGD QD GLQkPLFD GDV LQRYDo}HV WHFQROyJLFDV� D DWLYLGDGH SURGXWLYD SDVVD D

VHU FDGD YH] PDLV XP PRPHQWR GHWHUPLQDGR GH XP DPSOR SURFHVVR VRFLDO GH

SHVTXLVD� GH LQYHQomR H LQRYDomR� SODQHMDPHQWR PDFUR H PLFURHFRQ{PLFR� ,VVR WXGR

VHP IDODU QD RUJDQL]DomR GR WUDEDOKR� QRV SURFHVVRV GH JHVWmR GDV UHODo}HV VRFLDLV� QR

WUHLQDPHQWR� QR OD]HU� QD FRPXQLFDomR VRFLDO JOREDO H HVSHFtILFD� HWF� 1HVWD DWXDO

HWDSD GH GHVHQYROYLPHQWR GDV IRUoDV SURGXWLYDV� HVWi DFRQWHFHQGR DTXLOR TXH RV

WHyULFRV FKDPDP GH GHVPDWHULDOL]DomR GD SURGXomR� RX VHMD� SURIXQGD UHGXomR GR

YDORU GDV PDWpULDV�SULPDV �OHPEUDQGR D UHODomR 1RUWH�6XO�� GR WUDEDOKR KXPDQR SRU
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XQLGDGH GH SURGXomR �QR FDVR HVSHFtILFR GD DJULFXOWXUD� UHGXomR GR SDSHO GR

SHTXHQR SURGXWRU UXUDO H�RX GR IDWRU WHUUD����

$ SDUWLU GHVWH SURFHVVR GH RUJDQL]DomR VyFLR�HFRQ{PLFR� VRE D yWLFD GDV

WUDQVIRUPDozHV GDV IRUoDV SURGXWLYDV SHOD FLrQFLD H WHFQRORJLD� IRUPD�VH XPD

KLHUDUTXLD JHRHFRQ{PLFD TXH UHJXOD H DGPLQLVWUD D FRQFHQWUDomR H FHQWUDOL]DomR GR

SRGHU HFRQ{PLFR� SROtWLFR� WHFQROyJLFR� ILQDQFHLUR H PLOLWDU GR PXQGR� (VVH SRGHU

PDWHULDOL]D�VH HP FRQJORPHUDGRV� FRQWHPSODGRV QR *UXSR GRV 6HWH� QD 2&'(� QR

1$)7$� IRPDQGR XP (VWDGR SDUDOHOR JOREDO� R TXDO GHILQH DV RULHQWDo}HV

JHRHFRQ{PLFDV GR FDSLWDOLVPR WUDQVQDFLRQDO���

4XH LPSOLFDo}HV VXUJHP� D SDUWLU GHVWH PRGHOR� QD UHGHILQLomR GR SURFHVVR GH

SURGXomR DJUtFROD� SULQFLSDOPHQWH FRQWHPSODGR QR SHTXHQR SURGXWRU IDPLOLDU"

6DEH�VH TXH R DYDQoR GDV IRUoDV SURGXWLYDV� VRE D yWLFD GD 5&7� GLQDPL]D XP

SURFHVVR GH DXWRPDWL]DomR GR WUDEDOKR IXQGDGR QD PHFDQL]DomR H QD DGPLQLVWUDomR

�FLHQWtILFD���� 1mR Ki G~YLGD GH TXH LVVR RFDVLRQD XPD UHGXomR GR SDSHO GR WUDEDOKR

KXPDQR QD GLUHomR H RULHQWDomR GD SURGXomR� $ SUySULD GLQkPLFD GDV

ELRWHFQRORJLDV� GHQWUR GHVWH PRGHOR� UHHVWUXWXUD XP FDUiWHU VXEVWLWXFLRQLVWD�� GD EDVH

UXUDO GD DJULFXOWXUD� (VWH PRYLPHQWR VH H[SUHVVD SHOR GHVHQYROYLPHQWR

SDUDGLJPiWLFR GD LQG~VWULD TXtPLFD H GDV PDWpULDV�SULPDV VLQWpWLFDV� e UHYHODGRU D

H[SDQVmR GH DOLPHQWRV IDEULFDGRV� DOWDPHQWH SURFHVVDGRV� EDVHDGRV WDPEpP QD

                                                 
��
(VWH SURFHVVR� VHJXQGR DOJXQV DXWRUHV� SURPRYH XPD LQWHQVD SHUGD GR SRGHU GH EDUJDQKD H GD FDSDFLGDGH

GH QHJRFLDomR GR WUDEDOKR IUHQWH DR FDSLWDO� WDQWR QD UHODomR 1RUWH�6XO� TXDQWR QR SUySULR SURFHVVR GH

WUDEDOKR� LVVR VHP IDODU QD UHODomR HQWUH WUDEDOKR H VDEHU FLHQWtILFR�WHFQROyJLFR�
��
6HJXQGR R SUySLR *$77� DSHQDV � � GR FRPpUFLR PXQGLDO VH DMXVWD DRV SULQFtSLRV GR OLYUH FRPpUFLR� 2

UHVWDQWH p XP PHUFDGR �DGPLQLVWUDGR�� 'HVWH PRGR� R *UXSR GR 6HWH H JUDQGHV FRQJORPHUDGRV

WUDQVQDFLRQDLV WRUQDP�VH DWRUHV JOREDLV� FRQWURODP H VH FRQWHPSODP QDV 1Do}HV 8QLGDV� QR )XQGR

0RQHWiULR� QR %DQFR 0XQGLDO� QR SURFHVVR GH SDWHQWHDPHQWR FRPR XP WRGR� HWF� (P VXPD� R SDUDGLJPD

QHROLEHUDO TXH VXVWHQWD HVVD UHODomR QjR VH IXQGDPHQWD XQLFDPHQWH QXP SURMHWR HFRQ{PLFR H� VLP� QXP

SURMHWR GH VRFLHGDGH GH UDODo}HV LQWHQDFLRQDLV H GH UHODo}HV VRFLDLV � (VWH SDUDGLJPD VyFLR�HFRQ{PLFR H[LJH

XP GDUZLQLVPR HFRQ{PLFR TXH VH IXQGDPHQWD QD H[FOXVmR GH XPD PDLRULD VXEVWDQFLDO GH HVWDGRV QDFLRQDLV H

GD SRSXODomR PXQGLDO TXH� SRU UD]}HV HFRQ{PLFDV H QDWXUDLV� QmR WrP FDSDFLGDGH GH FRPSHWLU QRV WHUPRV

GHWHUPLQDGRV SHOD PHUFDGR PXQGLDO� ,VVR YDL WHU UHIOH[RV PDUFDQWHV QR HVSDoR DJUiULR� SULQFLSDOPHQWH QRV

SDtVHV SREUHV H QD DJULFXOWXUD GH EDVH IDPLOLDU�
��
$SHQDV SDUD LOXVWUDU� D PDLRULD GDV DJURLQG~VWULDV� QR VXO GR %UDVLO� LPSOHPHQWDUDP R XVR GH FRPSXWDGRUHV

QRV HVSDoRV GH SURGXomR �DYLiULRV� SDUD FRQWURODU H DGPLQLVWUDU R SURFHVVR GH SURGXomR GRV DQLPDLV� 1R

DYLiULR� Ki D SUHVHQoD GR FRPSXWDGRU� QD ODYRXUD LQ~PHURV DJULFXOWRUHV IDPLOLDUHV WUDEDOKDP FRP WpFQLFDV

UXGLPHQWDUHV H�RX GH IRUPD WUDGLFLRQDO �ERLV� HQ[DGDV� DSOLFDomR LQWHQVLYD GH IRUoD GH WUDEDOKR�� WXGR QXPD

PHVPD XQLGDGH GH SURGXomR�
��
$ HVWUDWpJLD VXEVWLWXFLRQLVWD� YLVD� QXP FRQFHLWR JHUDO� D UHGX]LU R SURGXWRU UXUDO D XP VLPSOHV LQVXPR

LQGXVWULDO� DEULQGR FDPLQKR SDUD D HOLPLQDomR GR SURFHVVR UXUDO GH SURGXomR RX GD UHSURGXomR ELROyJLFD�

'HVWH PRGR� D QDWXUH]D Mi QmR UHSUHVHQWD XPD EDUUHLUD LQWUDQVSRQtYHO j WUDQVIRUPDomR FDSLWDOLVWD GR SURFHVVR

GH SURGXomR H GD GLYLVmR GR WUDEDOKR VRFLDO�
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UHFRQVWLWXLomR GH FRPSRQHQWHV DOLPHQWtFLRV JHQpULFRV� H SHOR FUHVFHQWH FRQWUROH

WHFQROyJLFR GD SURGXomR GH DOLPHQWRV� PDQLIHVWR QR XVR GH DGLWLYRV TXtPLFRV

�:,/.,1621� ������ %LRWHFRQRORJLDV DYDQoDGDV FRQVWLWXHP D YDQJXDUGD GHVWD DomR

WHQGHQFLDO QR UXPR GD GLVVROXomR GD GLIHUHQoD HQWUH �DJULFXOWXUD H LQG~VWULD�� $V

IRUPDV VXEVWLWXFLRQLVWDV LQGLFDP TXH D LQG~VWULD DOLPHQWDU LQYHVWH PDFLoDPHQWH QR

SURFHVVR WHFQROyJLFR� SULQFLSDOPHQWH QR WRFDQWH jV ELRFLrQFLDV� QD HQJHQKDULD

ELRTXtPLFD H IDUPDFrXWLFD� QD ELRPDVVD� QD ELRORJLD PROHFXODU YHJHWDO� QD WHFQRORJLD

GH IHUPHQWDomR H LQ~PHURV RXWURV VHWRUHV�

3RUWDQWR� HVVD UHFRQVWLWXLomR LQGXVWULDO GD QDWXUH]D� YLD ELRWHFQRORJLDV� VHJXQGR

DOJXQV DXWRUHV� SRGHUi DPHDoDU� HQWUH PXLWDV RXWUDV TXHVW}HV� D SDUWLFLSDomR GR

7HUFHLUR 0XQGR �SULQFLSDOPHQWH R VXO� QRV PHUFDGRV PXQGLDLV GH DOLPHQWRV��� (P

OLQKDV JHUDLV� R SRQWR FUXFLDO p TXH DV ELRWHFQRORJLDV TXHEUDP D FDGHLD TXH XQH

SURGXWRV DJUtFRODV H FRQVXPR ILQDO� RIHUHFHP� DJRUD� HVWUDWpJLDV DOWHUQDWLYDV SDUD RV

LQWHUHVVHV HFRQ{PLFRV GHQWUR GD FDGHLD JOREDO GH SURGXomR�

2XWUR IDWRU LPSRUWDQWH D VHU SRQWXDGR p D TXHVWmR GD FRQFHQWUDomR H

FHQWUDOL]DomR GD SURGXomR� (VVD RULHQWDomR� FDUDFWHUtVWLFD GD UHYROXomR LQGXVWULDO�

WHQGH D GHVHQYROYHU FRPSOH[RV SURGXWLYRV GH FDUiWHU LQWHUQDFLRQDO H WUDQVQDFLRQDO�

e DTXLOR TXH VH FKDPDULD GH VHJXQGD HWDSD GD 5HYROXomR 9HUGH� QD TXDO WHFQRORJLDV�

UHODo}HV GH SURGXomR� JHVWmR �D IDPRVD �HPSUHVD UXUDO� HWF���� VmR OLJDGDV

XPELOLFDOPHQWH D SDUWLU GH XP FHQWUR LQGXWRU �FHQWUR GH SHVTXLVD� GH JHUPRSODVPD�

HQWUH RXWURV� DV TXDLV YmR VHQGR ELRFOLPDWL]DGDV� DGDSWDGDV� WULSDUWLGDV �IRUGLVPR

PRGHUQR� IXQFLRQDOPHQWH HP HVSDoRV JHRHFRQ{PLFRV GLIHUHQFLDGRV� 'HVWH PRGR�

MXVWLILFDP�VH DV FXOWXUDV GH SURGXWRV GH H[SRUWDomR HP GHWULPHQWR GDV GH SURGXWRV

GHVWLQDGRV DR PHUFDGR LQWHUQR���

$R TXH SDUHFH� R SURFHVVR GH SURGXomR DJUtFROD HVWi LPEULFDGR QXP PRGHOR

�SDUDGLJPD� GH LQGXVWULDOL]DomR GD DJULFXOWXUD� PRYLGR SHOD GLQkPLFD GD UHYROXomR

                                                 
��
+RMH R Do~FDU HVWi VHQGR VXEVWLWXtGR SHOD QRYD JHUDomR GH DGRoDQWHV� H D WHFQRORJLD GH HQ]LPDV VLPXOD JRVWRV

H FKHLURV GH FXOWXUDV WURSLFDLV� D ELRWHFQRORJLD YHJHWDO SHUPLWH D SURGXomR� QRV SDtVHV GR QRUWH� GH FXOWXUDV

�WtSLFDV�QRVVDV� HVWi KDYHQGR XPD SURIXQGD PXGDQoD QD FXOWXUD DOLPHQWDU� D �FRPLGD�WUDQVIRUPD�VH HP

�QXWULomR�� 2 ID]HQGHLUR HVWi� SDXODWLQDPHQWH� GDQGR OXJDU DR �ELRDGPLQLVWUDGRU�� D REVHUYDomR p VXEVWLWXtGD

SHOR �VRIWZDUH��
��
2 SURFHVVR GH LQWHUQDFLRQDOL]DomR H JOREDOL]DomR LQGX] VLWXDo}HV� FRPR p R FDVR GD GtYLGD H[WHUQD� TXH WHP

LPSOLFkQFLDV GLUHWDV QR VHWRU DJUtFROD� 2 PHFDQLVPR IXQFLRQD DVVLP� R SDtV IH] GtYLGD� SDUD DPSOLDU RX FULDU

FRQGLo}HV SDUD SURGX]LU� 3DUD SDJDU HVWD GtYLGD� WHP TXH H[SRUWDU� WHQGR TXH VH VXMHLWDU DRV SUHoRV

LQWHUQDFLRQDLV� &RPR HVVHV SUHoRV WrP EDL[DGR QRV ~OWLPRV DQRV� R SDtV WHP TXH DPSOLDU D SURGXomR SDUD

FRQWLQXDU SDJDQGR D GtYLGD� 3DUD DXPHQWDU D SURGXomR� WRPD PDLV GLQKHLUR HPSUHVWDGR� DXPHQWDQGR D

GtYLGD� R TXH ID] FRP TXH HOH WHQKD TXH H[SRUWDU DLQGD PDLV� ORJR� RV SUHoRV LQWHUQDFLRQDLV WHQGHP WDPEpP D

FDLU PXLWR PDLV� 6REUH HVVD TXHVWmR� YHU 2/,9(,5$ ������� 9(,*$ �������
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FLHQWtILFR�WHFQROyJLFD GDV ~OWLPDV GXDV GpFDGDV� 1mR Ki G~YLGDV GH TXH HVVH PRGHOR

WHP SURIXQGDV UHSHUFXVV}HV QRV HVWDGRV QDFLRQDLV HP LQ~PHUDV HVIHUDV TXH YmR

GHVGH D VXD LQRSHUkQFLD SHODV FDXVDV VRFLDLV� DWp D FRQFHQWUDomR IXQGLiULD �YHU DQH[R

��� DV UHODo}HV GH WUDEDOKR QR FDPSR �DQH[R ��� D UHGHILQLomR GR HVSDoR DJUiULR QRV

SDtVHV SREUHV� D UHRULHQWDomR GR SURFHVVR GH SURGXomR H UHSURGXomR GR SHTXHQR

SURGXWRU IDPLOLDU� HWF� �YHU DQH[R ���

e GHVWH PRGR TXH DXWRUHV FRPR 625- H *22'0$11 ������ HQWUH RXWURV�

HQIRFDP R SDSHO GD DJURLQG~VWULD QHVVH SURFHVVR� $ �IXQFLRQDOLGDGH� �j PRGD GH

.$876.<� GD SHTXHQD SURGXomR IDPLOLDU GD�VH�i TXDQGR GD VXD LQWHJUDomR j

GLQkPLFD GD SURGXomR GH DOLPHQWRV DJURLQGXVWULDLV� 6HJXQGR HOHV� D SURGXomR

LQGXVWULDO GH DOLPHQWRV �ELRWHFQRORJLDV� UHGHILQLUi DV QRYDV UHODo}HV DJUiULDV� VLWXDGDV

LQWHLUDPHQWH QD HVIHUD LQGXVWULDO H UHFRQKHFLGDV GHQWUR GH XP KRUL]RQWH SURGXWLYR H

VRFLDO FRP SDUkPHWURV LQGXVWULDLV�

5HVWD VDEHU VH� UHDOPHQWH� D DJULFXOWXUD� QHVVH SURFHVVR VXEVWLWXFLRQLVWD� WRUQDU�

VH�i XP UHVtGXR� 2V DOLPHQWRV WRUQDU�VH�mR FRPSOHWDPHQWH DXW{QRPRV HP UHODomR DR

PHLR UXUDO" 6HJXQGR 625- ������� DV UHODo}HV VRFLDLV UXUDLV� PHVPR UHSURGX]LGDV

SHOR FDSLWDOLVPR� VmR SHUPDQHQWHPHQWH HURGLGDV H UHFRQVWUXtGDV� j PHGLGD TXH D

WHFQRORJLD UHSURGX] D QDWXUH]D HP XP JUDX LQGXVWULDO� 'HVWH PRGR� R SHTXHQR

SURGXWRU IDPLOLDU p SUHVVLRQDGR D LQRYDU� D DXPHQWDU D HVSHFLDOL]DomR� HQILP� D

HOLPLQDU D EDVH PDWHULDO GD DJULFXOWXUD HP VL� SRLV HOD p LQFRPSDWtYHO FRP R SURFHVVR

GH SURGXomR FDSLWDOLVWD� $V WUDMHWyULDV QRUWHDGRUDV VHULDP DV ELRWHFQRORJLDV�

3DUHFH�QRV TXH WDQWR DV ELRWHFQRORJLDV TXDQWR D IDPRVD �PDWXUDomR� GR &$,

GHYHP VHU FRORFDGDV FRP PHQRV rQIDVH� e FODUR TXH� FRPR WHQGrQFLD� p LQHJiYHO�

SRUpP DOJXQV HVWXGRV HVWmR PRVWUDQGR TXH R SURFHVVR p HYROXWLYR VLP� PDV QmR

WRWDOPHQWH UHYROXFLRQiULR� 2 DXPHQWR GD SURGXWLYLGDGH DOFDQoDGR SHODV

ELRWHFQRORJLDV� VHJXQGR DOJXQV� QmR WHP VLGR WmR H[SRHQWH D SRQWR GH DOWHUDU

VLJQLILFDWLYDPHQWH R SURFHVVR� QHP D RIHUWD GH DOLPHQWRV H ILEUDV GH DWp HQWmR QmR p

WmR H[SUHVVLYD GR DFHUYR GR FRQKHFLPHQWR LQGXVWULDO� $OpP GLVVR� SRUTXH D

DJULFXOWXUD RSHUD FRP HOHPHQWRV YLYRV� D GLYLVmR GR WUDEDOKR QmR WULOKD RV PHVPRV

UXPRV TXH RXWURV VHWRUHV GD HFRQRPLD�

e GHVWD IRUPD TXH VH SUHFLVD UHODWLYL]DU� TXH VH SUHFLVD WHU XP ROKDU YLJLODQWH �QR

VHQWLGR TXH OKH Gi %$&+(/$5' � SDUD SHUFHEHU UXSWXUDV� GHVFRQWLQXLGDGHV H

UHGHILQLo}HV� QR VHQWLGR GH HQWHQGHU RV QRYRV SURFHVVRV VRFLDLV DJUiULRV� 3UHFLVD�VH

GLDOHWL]DU� RX� SHOR PHQRV� UHODWLYL]DU GHWHUPLQDGDV WHRULDV TXH MXOJDP DEDUFDU D

OyJLFD GD �WRWDOLGDGH�UHDO� GR �PXQGR� WDPEpP VRFLDO� SUHVHQWH HP PHLR DR SHTXHQR

SURGXWRU IDPLOLDU�
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$ SDUWLU GDV EUHYHV OLQKDV WUDoDGDV DWp DTXL� SRGHU�VH�LD DLQGD GL]HU TXH R

PRGHOR HFRQ{PLFR TXH QRUWHLD D SURGXomR QD DJULFXOWXUD H� QHVWD� D SHTXHQD

SURGXomR IDPLOLDU � FRQWHPSOD DLQGD D LQHYLWDELOLGDGH GD VHOHWLYLGDGH H D

GLIHUHQFLDomR VRFLDO" 4XHP p R SUROHWiULR QR FDPSR KRMH" e R H[SURSULDGR GRV VHXV

PHLRV REMHWLYRV GH SURGXomR� RX p DTXHOH HQYROWR QXP SURFHVVR RQGH R FDSLWDO QmR

H[SURSULRX FRPSOHWDPHQWH GH VHXV PHLRV GH SURGXomR� PDV� VLP� R SURFHVVR

SURGXWLYR� FRPR GL]LD 625- ������" $V ELRWHFQRORJLDV� QmR DV UHODo}HV GH SURGXomR

SXUDPHQWH FDSLWDOLVWDV� SUROHWDUL]DUmR RX VH HQFDUUHJDUmR GH H[SXOVDU KRMH H DPDQKm

R H[SORUDGRU IDPLOLDU"

$ XWLOL]DomR GD PmR�GH�REUD IDPLOLDU Gi LGpLD GH XPD DXWRGHWHUPLQDomR� GH XP

SURFHVVR GH SURGXomR TXH VH UHJXOD LQWHUQDPHQWH� GH XP UHFXUVR TXH VHUYH SDUD

SRWHQFLDU R WUDEDOKR SRU PHLR GD FRRSHUDomR FRPSXOVyULD GH VHXV PHPEURV� (VVH

PHVPR SURFHVVR� TXH Gi D LGpLD GH FRQWUROH GR SUySULR WUDEDOKR� TXH ID] GRV

PHPEURV GD IDPtOLD F~PSOLFHV YROXQWiULRV GH VXD H[SORUDomR� QmR p SDUWH

FRQVWLWXLQWH KRMH GR SURFHVVR GH WUDEDOKR GD H[SORUDomR IDPLOLDU� H[SORUDomR HVWD TXH

VH PDWHULDOL]D QD VXERUGLQDomR DRV PHLRV GH SURGXomR H DR FRQWUROH WpFQLFR GD

DJULFXOWXUD" $ �HVSHFLILFLGDGH� WHP OXJDU DLQGD HP PHLR DR SURFHVVR GH SURGXomR

DJUtFROD FDSLWDOLVWD GH H[FHGHQWHV" e SRVVtYHO QHJDU VXDV SDUWLFXODULGDGHV" 6HP HVVDV

SDUWLFXODULGDGHV� p SRVVtYHO FRPSUHHQGr�OD"

$V LQWHUURJDo}HV VmR PXLWDV�

3DUHFH�QRV TXH DV GLIHUHQWHV IRUPDV FRPR VH RUJDQL]D R WUDEDOKR IDPLOLDU H VXD

SUHVHQoD KRMH VmR JHUDGDV �QmR HOLPLQDGDV FRPSOHWDPHQWH � QR ERMR GR SURFHVVR GH

YDORUL]DomR GR FDSLWDO� SULQFLSDOPHQWH DJURLQGXVWULDO �WDQWR D MXVDQWH� TXDQWR D

PRQWDQWH�� VHQGR SDUWH LQWHJUDQWH GR SUySULR PRYLPHQWR� SRU PDLV FRQWUDGLWyULR

TXH VHMD� GDV UHODo}HV GH SURGXomR FDSLWDOLVWDV LPEULFDGDV HP IHQ{PHQRV GD �FXOWXUD

FDPSRQHVD� H GH UHODo}HV PHUFDQWLV� 'Dt D LPSRUWkQFLD GH VH HVWXGDU� GH VH

FRPSUHHQGHU R FRQWH~GR TXH XQH� LQWHUOLJD HVVD QRYD UHODomR� FRP R REMHWLYR GH VH

SHUFHEHU R SURFHVVR GH H[SDQVmR GR FDSLWDO QD XQLGDGH GH H[SORUDomR IDPLOLDU� FRPR

HOD VH DGDSWD� UHDJH� GHVHQYROYH R SURFHVVR� H DV UXSWXUDV H FRQIOLWRV TXH GDt

UHVXOWDP� 8P GRV SUHVVXSRVWRV HSLVWHPROyJLFRV SDUD DEDUFDU HVVDV UHODo}HV REMHWLYDV

HP FRQVWUXomR�GHVWUXLomR�UHFRQVWUXomR p R GH TXH R SHTXHQR H[SORUDGRU IDPLOLDU

QmR p XPD FDWHJRULD DOLHQDGD GD HVWUXWXUD PDLRU� QmR p XPD FRQGLomR� p XP SURFHVVR

HP FRQVWDQWH UHFRQVWUXomR� R TXDO WHP� QD SURGXomR GD PHUFDGRULD �H[FHGHQWH� H QD

OyJLFD GR PRYLPHQWR GH YDORUL]DomR GR FDSLWDO� VHX VHQWLGR GH VHU� (P RXWUDV
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SDODYUDV� D VXD SUHVHQoD SUHFLVD VHU HQWHQGLGD FRPR SDUWH LQWHJUDQWH GR SURFHVVR GH

UHSURGXomR GDV UHODo}HV VRFLDLV GH SURGXomR� QRUWHDGRUDV GD UHSURGXomR DPSOLDGD

GR FDSLWDO�

'HVWH PRGR� VXUJH D QHFHVVLGDGH GH HVWXGRV TXH HQIRTXHP R YLYLGR GR SHTXHQR

SURGXWRU IDPLOLDU QR VHX LQWHULRU� VHP� QR HQWDQWR� GHVYLQFXOi�OR GR JOREDO� DV VXDV

HVWUDWpJLDV GH VREUHYLYrQFLD� DV FRQWUDGLo}HV QD UHODomR FRP R FDSLWDO LQGXVWULDO

XUEDQR� FRP R PRGHOR HVWUXWXUDO GH SURGXomR DJUtFROD� R PRGR FRPR HVWD XQLGDGH

VH GHILQH H UHGHILQH� 3UHFLVD�VH GH HVWXGRV TXH SULYLOHJLHP PHQRV RV HOHPHQWRV

HVWUXWXUDLV H TXH PHUJXOKHP QDV SUiWLFDV VRFLDLV� QR VHQWLGR GH SHUFHEHU FRPR RV

JUXSRV VRFLDLV VH SRWHQFLDOL]DP HP IRUoDV VRFLDLV� FULDQGR H GHWHUPLQDQGR WUDMHWyULDV

YDULDGDV� FRP GLPHQV}HV FRQVWLWXWLYDV GR UHDO� PXOWLGLPHQVLRQDLV �HFRQ{PLFD�

SROtWLFD FXOWXUDO� VLPEyOLFD����� ,VVR VLJQLILFD DSUHHQGHU R IHL[H GH UHODo}HV TXH

SURSLFLDP D FRPSUHHQVmR GH FRPR RV IHQ{PHQRV VRFLDLV� HFRQ{PLFRV H KLVWyULFRV VH

PDQLIHVWDP QD PXOWLSOLFLGDGH GH VXDV GLPHQV}HV H QD KHWHURJHQHLGDGH GR HVSDoR

DJUiULR H VRFLDO QHOHV HQYROYLGRV�

%,%/,2*5$),$�

$%5$029$<� 5� 3DUDGLJPDV GR FDSLWDOLVPR DJUiULR HP TXHVWmR� 6kR 3DXOR�

+8&,7(&� �����

$/%848(548(� 5� 2 FRPSOH[R DJURLQGXVWULDO� XPD SULPHLUD DYDOLDomR WHFQR�

HFRQ{PLFD� 3RUWR $OHJUH� )((� �����

&+$<$129� 9� 6REUH D WHRULD GRV VLVWHPDV HFRQ{PLFRV QmR�FDSLWDOLVWDV� 6kR 3DXOR�

%UDVLOLHQVH� �����

',&.,1621� -�H 0$11� 6� 2EVWDFOHV WR WKH GHYHORSPHQWH RI D FDSLWDOLVW DJULFXOWXU�

,Q� 7KH -RXUQDO RI SHDVDQW 6WXGLHV� 9RO �� QU �� �����

)857$'2� &� )RUPDomR (FRQ{PLFD GR %UDVLO� 6mR 3DXOR� 1DFLRQDO� �����

*22'0$11 '� HW DOLL� ´$JURLQG~VWULDV� SROtWLFDV H HVWUXWXUDV VRFLDLV UXUDLV� DQiOLVHV

UHFHQWHV VREUH D DJULFXOWXUD EUDVLOHLUD� ,1� 5HYLVWD GH (FRQRPLD 3ROtWLFD� 6kR 3DXOR� �

���� ������ RXW�GH]� �����

*25267,$*$� ;� /D PHGLDFLyQ GH ODV FLHQFLDV VRFLDOHV \ ORV FDPELRV

LQWHUQDFLRQDOHV� 0DGULG� (G� 7ULHWD� �����

*5$=,$12 '$ 6,/9$� -� 3URJUHVVR WpFQLFR H UHODo}HV GH WUDEDOKR QD DJULFXOWXUD�

6mR 3DXOR� +8&,7(&� �����

����������������������������� 0RGHUQL]DomR GRORURVD� 5LR GH -DQHLUR� =DKDU� �����
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-2+6721� %� H .</%<� 3� $ DJULFXOWXUD H D WUDQVIRUPDomR HVWUXWXUDO� 5LR GH

-DQHLUR� =DKDU� �����

/È1,1� 9� (O GHVDUUROKR GHO FDSLWDOLVPR HQ 5XVLD� 0RVF~� 3URJUHVVR� �����

/(+0$11� '� 1L &KD\DQRY� QL /HQLQ� DSXQWHV VREUH OD WHRULD GH OD HFRQRPLD

FDPSHVLQD� ,Q� (VWXGLRV 5XUDOHV ODWLQRDPHULFDQRV� %RJRWi� 9RO� � QU �� (QHUR�DEULO�

����� 3������

.$876.<� .� /D FXHVWLyQ DJUiULD� %XHQRV $LUHV� 6LJOR ;;,� �����

0$5;� .� 2 &DSLWDO� 7RPR �� 0p[LFR� )RQGR GH &XOWXUD (FRQ{PLFD� �����

08//(5� *� &RPSOH[R DJURLQGXVWULDO H PRGHUQL]DomR DJUiULD� 6mR 3DXOR�

+8&,7(&� ����

2/,9(,5$� $� $ DJULFXOWXUD FDPSRQHVD QR %UDVLO� 6mR 3DXOR� &RQWH[WR� �����

����������������2 FDPSR EUDVLOHLUR QR ILQDO GRV DQRV ��� ,Q� 4XHVWmR DJUiULD KRMH� 3RUWR

$OHJUH� 8)5*6� �����

3$6725(� - HW DOLL� &RQGLFLRQDQWHV GD SURGXWLYLGDGH GD SHVTXLVD DJUtFROD QR %UDVLO�

6mR 3DXOR� ,(3�863� �����

6$1'521,� 3� $ TXHVWmR DJUiULD H FDPSHVLQDWR� 6mR 3DXOR� 3yOLV� �����

6&+8/7=� 7� $ WUDQVIRUPDomR GD DJULFXOWXUD WUDGLFLRQDO� 5LR GH -DQHLUR� =DKDU�

�����

9(,*$� -� )XQGDPHQWRV GR DJURUUHIRUPLVPR� ,Q� 4XHVWmR DJUiULD KRMH� 3RUWR

$OHJUH� 8)5*6� �����

:,/.,1621� -� 2 (VWDGR� D DJURLQG~VWULD H D SHTXHQD SURGXomR� 6mR 3DXOR� 863�

�����

������������������� 'D ODYRXUD jV %LRWHFQRORJLDV� 5LR GH -DQHLUR� &DPSXV� �����
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$%675$&7

7+( &21&(378$/ 5(/$7,9,7< $1' 7+( 3$5$',*06 2) 7+( 60$//

)$0,/,$5 352'8&7,21 ,1 7+( 62&,$/�(&2120,& 7+28*+7

7KLV VWXG\ VHDUFKHV IRU UHIOHFWLQJ DERXW WKH PDLQ SDUDGLJPV RI WKH SHDVDQW

HFRQRP\ LQ WKH PLGGOH RI WKH PDUNHWDEOH SURGXFWLRQ SURFHVV� $SSURDFKHV DUH GLVFXVVHG

WU\LQJ WR GLYLGH WKLV FODVV LQ WZR� UHODWLQJ WR WKH PRVW JOREDO VRFLDO�HFRQRPLF SURFHVV�

,W LV VHDUFKHG WR GLDOHFW FRQFHSWLRQV� ZLWK WKH REMHFWLYH RI XQGHUVWDQGLQJ WKH VPDOO

IDPLOLDU SURGXFWLRQ LQVHUWHG DQG UHGHILQHG LQ D ODUJHU VRFLDO�HFRQRPLF SURFHVV� PDLQO\

LQ WKH DJURLQGXVWULDO SRLQW RI YLHZ�

.H\�ZRUGV� 3HDVDQW (FRQRP\� $JULFXOWXUH� $JURLQGXVWU\�

5(680(1

/$ 5(/$7,9,'$' &21&(378$/ < /26 3$5$',*0$6 '( /$ 3(48(f$

352'8&&,Ð1 )$0,/,$5 (1 (/ 3(16$0,(172 62&,2�(&21Ð0,&2

(O SUHVHQWH HVWXGLR SUHWHQGH UHIOH[LRQDU VREUH ORV SDUDGLJPDV TXH JXtDQ OD

FRPSUHQVLyQ GH OD HFRQRPLD FDPSHVLQD HQ PHGLR GHO SURFHVR GH SURGXFFLyQ PHUFDQWLO�

6H DERUGDQ WHPDV TXH LQWHQWDQ GLFRWRPL]DU HVH HVWUDWR HQ UHODFLyQ DO SURFHVR VRFLR�

HFRQyPLFR JOREDO� 6H SUHWHQGH IXQGLU FRQFHSWRV� SDUD SRGHU FRPSUHQGHU OD SHTXHxD

SURGXFFLyQ IDPLOLDU LQVHUWD HQ XQ SURFHVR VRFLR�HFRQyPLFR PD\RU� SULQFLSDOPHQWH

GHVGH XQ SXQWR GH YLVWD DJUR�LQGXVWULDO�

3DODEUDV�FODYH� (FRQRPLD &DPSHVLQD� $JULFXOWXUD� $JURLQG~VWULD�
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$3È1',&(

7DEHOD �$ � (VWUXWXUD IXQGLiULD � 1~PHUR GH HVWDEHOHFLPHQWRV �%UDVLO � ���� D ����
Classes de área (ha) 1940 1950 1960 1970 1975 1980 1985 
Menos de 10 654.557 710.934 1.495.020 2.519.630 2.601.860 2.598.019 3.085.841 
10 a 100 975.438 1.052.557 1.491.415 1.934.392 1.898.949 2.016.774 2.166.424 
100 a 1.000 243.818 268.159 314.746 414.746 446.170 448.521 518.618 
1.000 a 10.000 26.539 31.017 30.883 35.425 39.648 45.496 47.931 
10.000 e mais 1.273 1.611 1.597 1.449 1.820 2.345 2.174 
Total 1.904.508 2.064.642 3.337.769 4.924.019 4.993.252 5.159.851 5.834.779 

)217(� ,%*(

7DEHOD �E (VWUXWXUD IXQGLiULD � É5($ 727$/ �+$� ² %UDVLO ���� D ����
Classes de área (ha) 1940 1950 1960 1970 1975 1980 1985 
Menos de 10 2.893.439 3.025.372 5.952.381 9.083.495 8.982.646 9.004.259 1.029.780 
10 a 100 33.112.160 35.562.747 47.566.290 60.069.704 60.171.637 64.494.343 69.678.938 
100 a 1.000 66.184.999 75.520.717 86.029.455 108.742.676 115.923.043 126.799.188 131.893.557 
1.000 a 10.000 62.024.817 73.93.482 71.420.904 80.059.162 89.866.944 104.548.849 108.397.132 
10.000 e MAis 33.504.832 45.008.788 38.893.112 36.190.429 48.951.812 60.007.780 56.287.168 
Total 197.720.247 232.211.106 249.862.142 294.145.466 323.896.082 363.854.421 376.286.577 

)217(� ,%*(

7DEHOD � � 3DUWLFLSDomR SHUFHQWXDO GRV JUXSRV GH LGDGH QD 3($ $JUtFROD H QmR�
DJUtFROD� QR 56 ���� � ����

  1960  1970  1980  1991 
Idade Agrícola Não-agrícola Agrícola Não-agrícola Agrícola Não-agrícola Agrícola 

10-19 27,02 12,83 25,08 14,06 22,63 16,95 20,18 
20-49 57,13 73,47 56,81 74,45 58,22 72,57 48,63 
50 e Mais 15,85 13,70 18,11 11,49 18,15 10,48 31,19 

)RQWH� &(1626 '(02*5É),&26� ���� � ����� 5,2 *5$1'( '2 68/� ,%*(� (0$7(5�
3HVTXLVD UXUDO� 3RUWR $OHJUH� �����

7DEHOD � � (YROXomR GD SDUWLFLSDomR SHUFHQWXDO GRV JUXSRV GH ,GDGH QD 3($ $JUtFROD
QR 56 � ���� � ����
 1960/70 1960/80 1960/91 

Idade Agrícola Agrícola Agrícola 
10-19 92,82 83,75 74,68 
20-49 99,44 102,48 85,12 
50 e Mais 114,26 120,82 196,78 

)RQWH� ,GHP� WDEHOD DQWHULRU
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7DEHOD � � 3HVVRDO RFXSDGR QRV HVWDEHOHFLPHQWRV DJURSHFXiULRV �%UDVLO ������������
 Familiar  Assalariado  

 1970 1980 1970 1980 
Menos de 100 ha 91% 86% 09% 14% 
100 - 1.000 ha 59% 46% 41% 54% 
+ de 1.000 ha 30% 17% 70% 83% 
Total 85% 77% 15% 23% 

)RQWH� ,%*(

7DEHOD � � 3DUWLFLSDomR UHODWLYD GD 3($ 5XUDO QD IRUoD GH WUDEDOKR WRWDO � %UDVLO
Anos 1940 1950 1960 1970 1980 1985 1990 

PEA 66,7 60,5 54,5 44,6 30,1 28,5 24,0 

)RQWH�� ,%*(�

7DEHOD � � 8WLOL]DomR GH LQVWUXPHQWRV PHFkQLFRV QDV ODYRXUDV HP 3DVVR )XQGR
 N % de  N de arados % de  N de máquinas % de  
 tratores expansão Tração Tração  expansão Para o  Para a  Expan- 

ANOS   Animal Mecânica  plantio colheita são 
1970 8.659  125.523 8.407   4.756  
1980 27.144 315% 119.012 32.305 380% 19.538 11.047 253% 
Total 35.803  244.535 40.712   15.803  

)RQWH GH GDGRV EUXWRV� ,%*(

7DEHOD � � (VWUXWXUD IXQGLiULD GH 3DVVR )XQGR
  

Total  
 

Total  
Menos de 1 ha 1 a menos de 2 

ha 
2 a menos de 5 5 a menos de 10 

ha 
10 a menos de 

20 ha 
Ano geral 

estab 
geral 

área (ha) 
% Est %Est 

fund 
% Est %Est 

fund 
% Est %Est 

fund 
% Est %Est 

fund 
% Est %Est 

fund 
1970 3.331 173.876 0,84 0,05 1,26 0,03 9,33 0,55 17,12 2,14 23,82 6,03 
1975 3.334 157.100 0,62 0,04 2,87 0,07 11,20 0,74 19,76 2,78 21,50 6,25 
1980 2.643 176.193 1,39 0,00 1,66 0,03 7,15 0,34 14,98 1,54 22,13 4,61 
1985 2.291 163.553 1,04 0,00 0,82 0,01 7,68 0,36 14,14 1,42 21,30 4,15 

CONTINUAÇÃO 
Ano 20 a menos de 50 

ha 
50 a menos de 

100 ha 
100 a menos de 

200 ha 
200 a menos de 

500 ha 
500 a menos de 

1.000 ha 
1.000 a menos de 

2.000 ha 
2.000 a menos de 

5.000 ha 
 % Est % Est 

fund 
% Est % Est 

fund 
% Est % Est 

fund 
% Est % Est 

fund 
% Est % Est 

fund 
% Est % Est 

fund 
% Est % Est 

fund 
1970 26,48 14,90 9,69 12,76 6,07 15,72 3,83 21,88 1,02 13,89 0,48 12,05 - - 
1975 20,72 13,49 - - 4,88 6,61 3,08 19,07  13,53 0,65 17,81 - - 
1980 26,52 12,26 11,57 12,04 7,15 15,16 4,95 22,23 1,81 0,95 0,64 11,86 - - 
1985 26,53 11,62 13,13 12,44 7,20 14,20 5,06 20,20 2,53 24,54 0,43 8,12 0,08 4,13 

)RQWH GH GDGRV EUXWRV� ,%*(
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7DEHOD � � 7RWDO GH HVWDEHOHFLPHQWRV SURGXWRUHV GH VRMD� WULJR� PLOKR� DUUR] H IHLMmR
GH 3DVVR )XQGR� ����������

 1960 1970 1975 1980 1985 
Arroz 2.433 771 973 964 907 
Feijão 2.389 182 547 1.125 944 
Milho 5.661 2.367 2.407 2.019 1.744 
Soja 105 1.831 2.578 1.982 1.800 
Trigo 3.437 2.299 922 496 698 

)RQWH� &HQVRV $JURSHFXiULRV�����������

7DEHOD � � 7RWDO GH HVWDEHOHFLPHQWRV TXH XWLOL]DUDP IHUWLOL]DQWHV H GHIHQVLYRV
TXtPLFRV HP SDVVR IXQGR� ���������

ANOS FERTILIZANTES DEFENSIVOS 
1960 944 253 
1970 3.311 2.277 
1975 3.334 2.182 
1980 2.643 2.273 
1985 2.291 2.004 

)RQWH GH GDGRV EUXWRV� ,%*(
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4XDGUR � � PDLRUHV JUXSRV HFRQ{PLFRV SURSULHWiULRV GH WHUUD QR %UDVLO �����
Grupo/Empresas K Área Total (ha) Latifúndio (ha) 

SETOR FINANCEIRO 2   
Bradesco 2 839.224 678.221 
APLUB 2 2.279.073 2.279.015 
Bamerindus 2 254.410 217.707 
Bueno Vidigal 2 240.651 189.038 
Benasa 2 156.083 155.599 
B.C.N. 2 143.865 9.163 
Itamarati 2 131.687 131.554 
Boz. Simonsen 3 114.043 34.880 
Safra 2 107.775 107.755 
Itaú  2 106.595 39.825 
Econômico 2 100.663 99.127 
Multiplic 2 96.540 80.000 
Credireal 1 83.800 83.441 
Wall. Simonsen 3 82.616 81.947 
Nacional 2 73.927 62.771 
Subtotal  4.864.967 4.250.093 
SETOR INDUSTRIAL    
Manasa/Cifec 5 4.160.658 3.661.291 
C.S.E.M.I. 2 2.240.485 1.909.367 
Klabin 2 522.984 309.601 
Votorantim 2 497.566 351.768 
E. N. I. 5 492.174 492.158 
Ometto 2 438.715 294.196 
Uniconn 3 405.000 405.000 
Calcestruzi 5 367.885 338.411 
C. V. R. D. 1 350.725 176.623 
Belgo-Mineira 5 288.333 75.400 
Camargo-Correa 2 202.144 62.859 
Mont. Aranha 2 190.202 183.716 
Dedine 2 179.869 171.032 
And. Gutierrez 2 167.564 89.986 
Mannesmann 5 138.431 13.503 
Fischer 2 125.690 114.707 
Nahas 3 119.972 357 
Aracruz 3 102.814 82.914 
Subtotal  1.991.218 9.4991.488 
SETOR AGROPECUÁRIO    
Cotrig Acu 2 1.611.757 1.611.757 
Moraes Mad. 2 669.280 669.280 
Ingeco 3 599.669 98.930 
Agroind. Amapa 2 540.618 540.618 
Mad. São João 3 392.967 35.104 
Madeiras 2 391.071 391.071 
Emppes. Amazônia 2 352.861 352.861 
Cebrir 2 339.514 227.445 
Vale R. Grande 2 318.338 150.000 
Agrimar 2 301.100 301.100 
Rio Cajari 2 278.705 278.462 
Color  2 278.600 278.600 
Sinop 2 202.794 201.077 
Subtotal  6..277.273 5.185.300 
Total  22.133.459 18.926.300 

)217(� 0,5$'�

2EVHUYDo}HV� D� . � 7LSR GH FDSLWDO� � � (VWUDQJHLUR� � � &RPELQDGR 1DFLRQDO� � � 3ULYDGR

QDFLRQDO� � � (VWDWDO�


 


