
2�,&06�(�2�,3,�12�&8672�'$�&(67$�'(�352'8726�
%É6,&26�'(�&216802�3238/$5�(0�3$662�)81'2�(�
(0�32572�$/(*5(���56���

0DUOL /XFLD 5D]HUD
�

6,1236(

1R DUWLJR GLVFXWH�VH D QDWXUH]D H D RULJHP GRV LPSRVWRV ,3, H ,&06� )D]�VH XP HVWXGR

GRV JDVWRV HP DOLPHQWDomR H GD LVHQomR GRV LPSRVWRV ,3, H ,&06 VREUH D FHVWD EiVLFD QR

%UDVLO� 0RVWUDP�VH UHVXOWDGRV GH XPD VLPXODomR H LVHQomR GH WDLV LPSRVWRV QDV FHVWDV EiVLFDV

GH 3DVVR )XQGR H GH 3RUWR $OHJUH� &RQFOXL�VH TXH D UHGXomR GDV DOtTXRWDV Vy LUi EHQHILFLDU RV

FRQVXPLGRUHV ILQDLV� VH R PHUFDGR WRUQDU�VH PHQRV LPSHUIHLWR� RX VHMD� PHQRV ROLJRSROLVWD�

3DODYUDV�FKDYH� LPSRVWRV VREUH FRQVXPR� FHVWD EiVLFD�

��,1752'8d®2�

$ FDUJD WULEXWiULD p UHSUHVHQWDGD SHOD SRUFHQWDJHP GR 3,%� UHFROKLGD SDUD RV

FRIUHV S~EOLFRV YLD WULEXWDomR� FXMR SULQFLSDO REMHWLYR p FXVWHDU D DGPLQLVWUDomR

S~EOLFD�

1R LQtFLR GR VpFXOR� D HFRQRPLD EUDVLOHLUD YROWDYD�VH� ~QLFD H H[FOXVLYDPHQWH�

SDUD R FRPpUFLR H[WHULRU� SULQFLSDOPHQWH SDUD D SURGXomR H H[SRUWDomR GH FDIp�

'HVVD IRUPD� D HVWUXWXUD WULEXWiULD GR SDtV HUD H[WUHPDPHQWH VLPSOHV�

FDUDFWHUL]DQGR�VH DSHQDV SHORV LPSRVWRV GH H[SRUWDomR H GH LPSRUWDomR�

&RP R SURFHVVR GH XUEDQL]DomR� FRQVHT�rQFLD� HQWUH RXWUDV FDXVDV� GD

LQGXVWULDOL]DomR� R VLVWHPD WULEXWiULR IRL LQVWLWXLQGR QRYDV WD[DV H FRQWULEXLo}HV� DV

TXDLV VRIUHUDP XPD HOHYDomR VLJQLILFDWLYD HP VXDV DOtTXRWDV D SDUWLU GD 5HIRUPD

7ULEXWiULD GH �������� 2 REMHWLYR GHVWD HUD IRUWDOHFHU D FDSDFLGDGH GD XQLmR QD

JHUDomR GH UHFHLWDV H QR VLVWHPD GH WUDQVIHUrQFLDV H WULEXWRV� SDUD FRPSHQVDU DV

GHVLJXDOGDGHV GH FDSDFLGDGH WULEXWiULD HQWUH DV GLYHUVDV UHJL}HV GR SDtV� $VVLP�

                                                 
�

7H[WR EDVHDGR HP 5$=(5$ ������� $ DXWRUD DJUDGHFH DR 3URI� 0DUFR $QWRQLR 0RQWR\D SHODV VXJHVW}HV H

FRPHQWiULRV QD HODERUDomR GR DUWLJR�
�

(FRQRPLVWD SHOD 83)�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 0$,2� ���� 3� �������
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DXPHQWRX�VH R Q~PHUR GH WULEXWRV SDUD TXH� DVVRFLDGRV jV SROtWLFDV RUoDPHQWiULDV�

SHUPLWLVVHP DR JRYHUQR FXPSULU VXDV IXQo}HV GH DORFDomR� GLVWULEXLomR H

HVWDELOL]DomR HFRQ{PLFD�

0XLWDV RVFLODo}HV RFRUUHUDP QD FDUJD WULEXWiULD GXUDQWH DV GpFDGDV GH �� H ���

WHQGR HVWD DWLQJLGR VHX QtYHO Pi[LPR GH ��� HP ���� �)XQGDomR *HW~OLR 9DUJDV�

������ &RP WRGDV DV PXGDQoDV RFRUULGDV QR VLVWHPD WULEXWiULR� D LQFLGrQFLD GH

WULEXWRV VREUH GHWHUPLQDGRV SURGXWRV GH FRQVXPR SRSXODU WRUQRX�VH QXPHURVD H

HOHYDGD HP VXD DOtTXRWD� 1HVVH FRQWH[WR� QR SUHVHQWH WUDEDOKR SUHWHQGH�VH GLVFXWLU D

LQFLGrQFLD GRV LPSRVWRV ,&06 H ,3, VREUH SURGXWRV GH FRQVXPR SRSXODU FRQWLGRV QD

FHVWD EiVLFD IDPLOLDU� 'DGR TXH D FHVWD EiVLFD� VHJXQGR %$/%,12772 �������

FRPSUHHQGH XP FRQMXQWR GH EHQV FRQVXPLGRV SULQFLSDOPHQWH SHODV IDPtOLDV GH

EDL[D UHQGD� R LPSRVWR VREUH WDLV SURGXWRV GHYHULD VHU WUDWDGR GH IRUPD GLIHUHQFLDGD�

3DUD VH REWHUHP PDLRUHV VXEVtGLRV VREUH HVVH IDWR� p QHFHVViULR VDEHU TXH WLSR GH

LPSRVWR LQFLGH VREUH D FHVWD EiVLFD� TXDO D VXD SRUFHQWDJHP� TXDQWR GR VHX SUHoR

ILQDO UHSUHVHQWD R LPSRVWR� EHP FRPR TXDLV VmR DV GLIHUHQoDV GD LQFLGrQFLD GR

LPSRVWR VHJXQGR RV GLIHUHQWHV WLSRV GH FHVWDV� HP FLGDGHV PHWURSROLWDQDV H HP

FLGDGHV GR LQWHULRU� TXH VH FDUDFWHUL]DP SRU GLIHUHQWHV UHDOLGDGHV VyFLR�HFRQ{PLFDV�

6RE R SDUWLFXODU� FRQYpP VDOLHQWDU� FRPR MXVWLILFDWLYD� TXH D &RQVWLWXLomR� QR VHX

DUWLJR ���� SDUiJUDIR ��� GHWHUPLQD TXH RV FRQVXPLGRUHV VHMDP HVFODUHFLGRV DFHUFD

GRV LPSRVWRV TXH LQFLGHP VREUH DV PHUFDGRULDV H VHUYLoRV�

1R DUWLJR� LQLFLDOPHQWH� GLVFXWH�VH D QDWXUH]D H D RULJHP GRV LPSRVWRV ,&06 H

,3,� QR VHQWLGR GH VH HVWDEHOHFHU TXDLV VmR RV HIHLWRV GH XPD UHGXomR GD FDUJD

WULEXWiULD QRV SURGXWRV GD FHVWD EiVLFD� $SyV� PHQVXUD�VH D LQFLGrQFLD GR ,PSRVWR

VREUH D &LUFXODomR GH 0HUFDGRULDV H 6HUYLoRV �,&06�� EHP FRPR R ,PSRVWR VREUH

3URGXWRV ,QGXVWULDOL]DGRV �,3,� QDV FHVWDV EiVLFDV GH 3DVVR )XQGR H GH 3RUWR $OHJUH�

DSUHVHQWDQGR�VH DQiOLVHV GRV GDGRV REWLGRV H� ILQDOPHQWH� WUDoDQGR�VH DOJXPDV

FRQVLGHUDo}HV JHUDLV VREUH R DVVXQWR HP TXHVWmR�

1D HODERUDomR GR WUDEDOKR� SULPHLUDPHQWH� ID]�VH XPD SHVTXLVD ELEOLRJUiILFD

VREUH D HYROXomR GRV UHIHULGRV WULEXWRV QD FHVWD EiVLFD FRP EDVH QD OHJLVODomR� -XQWR j

5HFHLWD )HGHUDO H j ([DWRULD (VWDGXDO� IRUDP REWLGDV DV DOtTXRWDV GH LQFLGrQFLD GRV

WULEXWRV QRV SURGXWRV SHVTXLVDGRV� &DOFXORX�VH D SDUWLFLSDomR GRV GRLV LPSRVWRV�

DWUDYpV GH SHUFHQWDJHP� VHJXLGD GD HTXLYDOrQFLD HP PRHGD FRUUHQWH� HP QtYHO GH

DWDFDGR SDUD R ,3, H HP QtYHO GH YDUHMR SDUD R ,&06�
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��$�1$785(=$�'2�,3,�(�'2�,&06�

'HQWUH WRGRV RV LPSRVWRV H FRQWULEXLo}HV LQFLGHQWHV QRV SURGXWRV GH FRQVXPR

SRSXODU� SRGH�VH GHVWDFDU GRLV� WLGRV FRPR RV SULQFLSDLV LPSRVWRV LQGLUHWRV GR %UDVLO�

R ,&06 H R ,3,� 3RU LVVR� ID]�VH QHFHVViULR R FRQKHFLPHQWR GH VXD RULJHP� QDWXUH]D H

kPELWR GH LQFLGrQFLD�

��� ,PSRVWR VREUH 3URGXWRV ,QGXVWULDOL]DGRV � ,3,

2 ,PSRVWR VREUH 3URGXWRV ,QGXVWULDOL]DGRV� FRQKHFLGR FRPR ,3,� HTXLYDOH DR

LPSRVWR FULDGR SHOD /HL )HGHUDO Q� ������ GH ��������� TXH WLQKD D GHQRPLQDomR GH

,PSRVWR GH &RQVXPR� VHQGR D VXD LQVWLWXLomR GH FRPSHWrQFLD GD 8QLmR�
�

2 ,3, HVWi VXMHLWR DR SULQFtSLR GD DQXDOLGDGH� RX VHMD� j YHGDomR GH VXD FREUDQoD

RX DR DXPHQWR GH DOtTXRWD QR PHVPR H[HUFtFLR ILQDQFHLUR HP TXH KDMD VLGR

SXEOLFDGD D OHL TXH R LQVWLWXLX RX DXPHQWRX �&)� DUW� ����,,,�F SDUiJUDIR SULPHLUR��

(VVH WULEXWR LQWHJUD� MXQWDPHQWH FRP R ,&06� R URO GRV LPSRVWRV GH LQFLGrQFLD

LQGLUHWD� HP FRQWUDSRVLomR DRV SHVVRDLV� FRPR R ,PSRVWR GH 5HQGD� (QTXDQWR TXH

HVWH ~OWLPR VH UHIHUH D DOJR LQHUHQWH j SHVVRD �TXH p HOHPHQWR UHDO�� R ,3, VH DJUHJD D

XPD FRLVD� R SURGXWR� HPERUD� HP DPERV RV FDVRV� D REULJDomR GHFRUUHQWH VHMD

DWULEXtGD D XPD SHVVRD� ItVLFD RX MXUtGLFD� 2 ,3, p XP LPSRVWR GH LQFLGrQFLD LQGLUHWD�

XPD YH] TXH R {QXV ILQDQFHLUR p WUDQVIHULGR GR FRQWULEXLQWH OHJDO �R LQGXVWULDO� SDUD

R DGTXLUHQWH GR SURGXWR WULEXWDGR �FRQVXPLGRU� TXH DFDED VHQGR R FRQWULEXLQWH GH

IDWR�

$OpP GH GHILQLU D FRPSHWrQFLD WULEXWiULD� D &RQVWLWXLomR )HGHUDO HVWDEHOHFH

DOJXPDV OLQKDV EiVLFDV SDUD RV LPSRVWRV� (VWDV GLUHWUL]HV VH YLQFXODP DR OHJLVODGRU�

'RLV SULQFtSLRV HVWmR SUHYLVWRV SDUD R ,3,� R GD VHOHWLYLGDGH �HP IXQomR GD

HVVHQFLDOLGDGH� H R GD QmR�FXPXODWLYLGDGH �&)� DUW� ���� � ����

2 SULPHLUR LQGLFD FODUDPHQWH TXH R ,3, GHYH VHU GLIHUHQFLDGR HQWUH RV SURGXWRV

PDLV RX PHQRV HVVHQFLDLV� $ WULEXWDomR� SRLV� DWLQJLUi PDLV DFHQWXDGDPHQWH RV

SURGXWRV VXSpUIOXRV H PHQRV RV QHFHVViULRV� 1HVVH VHQWLGR� Yr�VH TXH R OHJLVODGRU

DWHQGH HP SDUWH j &RQVWLWXLomR� SHOR XVR GH DOtTXRWDV TXH YDULDP GH � D �����

                                                 
�

$ &RQVWLWXLomR )HGHUDO GH ����� DUWLJR ���� LQFLVR ,9� DWULEXL j 8QLmR FRPSHWrQFLD SDUD LQVWLWXLU R ,3,�

WUDoDQGR SDUD HOH DLQGD H[LJrQFLDV HVSHFtILFDV� 2 &yGLJR 7ULEXWiULR 1DFLRQDO WUDWD GR DVVXQWR QRV DUWLJRV ��

D ���
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3RU RXWUR ODGR� R SURFHVVR LQGXVWULDO SDVVD SRU LQ~PHUDV HWDSDV DWp UHVXOWDU QXP

SURGXWR ILQDO� 1DV GLYHUVDV IDVHV� Mi VmR REWLGRV SURGXWRV LQGXVWULDOL]DGRV TXH VHUmR

LQVXPRV QRXWUDV HWDSDV� &RPR H[HPSOR� REVHUYD�VH R FDVR GD PDGHLUD EUXWD�

WUDQVIRUPDGD HP PDGHLUD ODPLQDGD� HP PDGHLUD FRPSHQVDGD TXH� SRU VXD YH]�

UHVXOWD QXP DUPiULR HPEXWLGR� 3RU LVVR� R HVWDEHOHFLPHQWR GD QmR�FXPXODWLYLGDGH�

GHYHQGR VHU DEDWLGR HP FDGD RSHUDomR R PRQWDQWH FREUDGR QDV DQWHULRUHV� 7DO

SURFHVVR p SRVVtYHO DWUDYpV GR VLVWHPD GH FUpGLWRV ILVFDLV�

��� ,PSRVWR VREUH &LUFXODomR GH 0HUFDGRULDV H 6HUYLoRV � ,&06

2 ,PSRVWR VREUH D &LUFXODomR GH 0HUFDGRULDV H D 3UHVWDomR GH 6HUYLoRV � ,&06
�

WHP RULJHP QR SHUtRGR FRORQLDO TXDQGR R ´TXLQWRµ H DV ´Gt]LPDVµ HUDP LPSRVWRV ´DG

YDORUHPµ� )RL DQWHFHGLGR SHOR ,PSRVWR VREUH &LUFXODomR GH 0HUFDGRULDV ,&0
�

� e GH

FRPSHWrQFLD HVWDGXDO� VHQGR UHSDVVDGRV YLQWH H FLQFR SRU FHQWR GH VXD DUUHFDGDomR

DRV PXQLFtSLRV� 7HP FRPR SULQFLSDO YDQWDJHP VXD QDWXUH]D QmR FXPXODWLYD� RX VHMD�

GLPLQXL�VH GR LPSRVWR R YDORU SDJR QD RSHUDomR UHDOL]DGD DQWHULRUPHQWH� &RP HVVH

PHFDQLVPR� FULRX�VH D SRVVLELOLGDGH GH HOLPLQDU D LQGXomR j LQWHJUDomR YHUWLFDO GDV

HPSUHVDV� $OpP GR PDLV� p IDFLOPHQWH ILVFDOL]iYHO HP GHFRUUrQFLD GR PpWRGR GH

DSXUDomR� SRLV FDGD HPSUHVD WRUQD�VH ILVFDOL]DGRUD GH VHXV IRUQHFHGRUHV� H[LJLQGR R

FUpGLWR JHUDGR SHODV VXDV FRPSUDV SDUD DEDWLPHQWR HP VHXV GpELWRV ILVFDLV�

$ XQLILFDomR GR ,&0
�

� DR TXH WXGR LQGLFD� WHYH D FRQYHQLrQFLD GH VH HOLPLQDU

H[FHVVLYD GHVSHVD FRP FREUDQoD H ILVFDOL]DomR GH WULEXWRV SUySULRV� $OpP GR PDLV�

HYLWDUDP�VH DV LQMXQo}HV SROtWLFDV H SHVVRDLV TXH SRGHULDP DFDUUHWDU ODPHQWiYHLV H

QRFLYDV GLVWRUo}HV DWUDYpV GRV IDYRUHFLPHQWRV ILVFDLV� FRP HOLPLQDomR GH PXOWDV H

FRUUHomR PRQHWiULD DRV FRQWULEXLQWHV HP DWUDVR� SULQFLSDOPHQWH QDV DGPLQLVWUDo}HV

GH PXQLFtSLRV SHTXHQRV�

                                                 
�

3UHYLVWR SHOD &RQVWLWXLomR )HGHUDO GH ����� DUWLJR ���� LQFLVR ,� OHWUD E�
�

,QVWLWXtGR SHOD 5HIRUPD 7ULEXWiULD GH ����� /HL Q� ������ GH ��������� DUWLJRV �� DWp ��� TXH IRUDP

UHYRJDGRV SHOR 'HFUHWR �/HL Q� ���� GH �������� GH FXMD UHFHLWD VH UHSDVVDYDP ��� DRV PXQLFtSLRV�
�

&DEH UHVVDOWDU TXH D /HL Q� ������ HP VHXV DUWLJRV �� D ��� LQVWLWXtD R LPSRVWR PXQLFLSDO VREUH D FLUFXODomR GH

PHUFDGRULD� WHQGR FRPR EDVH GH FiOFXOR R LPSRVWR PRQWDQWH GHYLGR DR (VWDGR� QmR H[FHGHQGR VXD DOtTXRWD D

WULQWD SRU FHQWR ������ XQLIRUPH SDUD WRGDV DV PHUFDGRULDV� HP REVHUYkQFLD j OHJLVODomR HVWDGXDO� 7DLV DUWLJRV

IRUDP UHYRJDGRV SHOR 'HFUHWR�/HL Q� ��� H IRUDP FRQWUDEDODQoDGRV SHOD HQWUHJD DR IXQGR GH SDUWLFLSDomR

GRV PXQLFtSLRV GD TXRWD�SDUWH GH YLQWH SRU FHQWR ����� GR ,PSRVWR VREUH D &LUFXODomR GH 0HUFDGRULDV � ,&0�

GH FRPSHWrQFLD HVWDGXDO� QD SURSRUomR GDV RSHUDo}HV UHDOL]DGDV QR WHUULWyULR GH FDGD PXQLFtSLR�
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��80$�$352;,0$d®2�(03Ì5,&$�'$�,1&,'È1&,$�75,%87É5,$�(�'26�
*$6726�(0�$/,0(17$d®2�12�%5$6,/�

9iULRV SHVTXLVDGRUHV WrP FRPR SUHRFXSDomR D LVHQomR GRV LPSRVWRV VREUH

DOLPHQWRV� 1HVVH FRQWH[WR� GHVWDFD�VH 6$1621 ������� TXH GHIHQGH D LVHQomR GRV

WULEXWRV HP EHQV EiVLFRV QRV RUoDPHQWRV GDV IDPtOLDV GH EDL[D UHQGD� 3RUpP� R TXH

VH GLVFXWH PXLWR p VH WDLV UHGXo}HV UHDOPHQWH DIHWDULDP RV SUHoRV GRV DOLPHQWRV� 2V

VHWRUHV HP TXH VH FHQWUD R LQWHUHVVH QHVVDV GLVFXVV}HV VmR� JHUDOPHQWH� RV TXH WrP

PDLRU SHVR QRV RUoDPHQWRV GDV IDPtOLDV GH EDL[D UHQGD� R DJURSHFXiULR H R

DJURLQGXVWULDO� 2V LPSRVWRV DQDOLVDGRV VmR RV LQGLUHWRV� RX VHMD� DTXHOHV TXH DIHWDP R

TXH D SHVVRD FRQVRPH�

6HJXQGR HVVH DXWRU� QR GHEDWH GD LVHQomR GRV WULEXWRV FRP ILQV VRFLDLV� Ki YiULRV

WLSRV GH DUJXPHQWRV� TXH ´D UHWLUDGD GR LPSRVWR OHYDUi D XPD UHGXomR LPHGLDWD GR

SUHoR GH YHQGD HP FRQVLGHUDomR� SRU TXH R LPSRVWR� HPERUD VHMD UHFROKLGR SHOD

ILUPD YHQGHGRUD� HVWi HPEXWLGR QR SUHoR GH YHQGD GR EHP� RX TXH ´R EHQHItFLR

VRPHQWH LUi EHQHILFLDU D UHQWDELOLGDGH GDV ILUPDVµ �6$1621� ����� S� ����� 1HVVH

FDVR� SUHVXPH�VH TXH� GH XP ODGR� R LPSRVWR LQFLGH VREUH R FRQVXPLGRU H� GH RXWUR�

VREUH R SURGXWRU�

2 DXWRU GHVWDFD� DLQGD� R HVWXGR GH (5,6 DSXG 6$1621 ������ TXH HVWLPD D

LQFLGrQFLD GRV LPSRVWRV HP WRGR R 6LVWHPD 7ULEXWiULR %UDVLOHLUR� DQDOLVDQGR R ,&06

H R ,3,� SULQFLSDLV LPSRVWRV LQGLUHWRV GR %UDVLO� 6XD PHWRGRORJLD FRPHoD SHOD

HVWLPDWLYD GRV SUHoRV TXH H[LVWLULDP QD DXVrQFLD GRV LPSRVWRV� ID]HQGR FRP TXH

GHWHQKDP� LQLFLDOPHQWH� QRYRV SUHoRV� &LWDQGR R PHVPR DXWRU� 6$1621 FRPSOHWD

TXH ´GDGDV DV GLILFXOGDGHV GH VH REWHU LQIRUPDo}HV GHWDOKDGDV VREUH FDGD PHUFDGR�

RV HVWXGRV GH LQFLGrQFLD WULEXWiULD ID]HP VXSRVLo}HV SODXVtYHLV HPSLULFDPHQWH VREUH

R JUDX GH WUDQVIHUrQFLDV GRV LPSRVWRV� 7UDQVIHUrQFLDV� QHVVH FDVR� VLJQLILFDP

DOWHUDo}HV GRV SUHoRV EUXWR H OtTXLGR HP UHODomR DR SUHoR TXH YLJLULD QD DXVrQFLD GR

LPSRVWR� 8PD YH] WHQGR RV SUHoRV VHP LPSRVWR� UHFDOFXOD�VH D UHQGD UHDO GH FDGD

FODVVH� e XP VLPSOHV SURFHVVR GH GHIODFLRQDPHQWR GD UHQGD QRPLQDO SHOD YDULDomR GH

SUHoRV� 1R FDVR� FRPR R SRQWR GH YLVWD p R GRV FRQVXPLGRUHV� KDYHULD XP DXPHQWR

GD UHQGD UHDO VH R LPSRVWR IRVVH HOLPLQDGRµ �(5,6 DSXG 6$1621� ����� S� �����

9r�VH� HQWmR� TXH D SUHRFXSDomR FRP D GLPLQXLomR GRV LPSRVWRV YHP GH ORQJR

WHPSR� 3RU LVVR� MXVWLILFD�VH D QHFHVVLGDGH GR HVWXGR HP WHUPRV GD VXD SUiWLFD

WDPEpP�



134 Teor. Evid. Econ., Passo Fundo, v. 3, n. 5, p. 129-144, maio 1995 
 

2EVHUYDQGR�VH D 7DEHOD �� SRGH�VH LGHQWLILFDU DV SHUFHQWDJHQV GH JDQKRV GH
UHQGD UHDO TXH RFRUUHULDP� SRU FODVVH GH UHQGD� FDVR HVVHV LPSRVWRV IRVVHP
HOLPLQDGRV�

7DPEpP� SRGH�VH QRWDU TXH RV GRLV LPSRVWRV VmR EDVWDQWH UHJUHVVLYRV� ´R ,3,
FRPHoD FRP XP DFUpVFLPR GH UHQGD GH �� SDUD D FODVVH GH UHQGD PDLV EDL[D�
GLPLQXLQGR DWp �� SDUD D FODVVH PDLV DOWD� R ,&06 LQLFLD FRP ��� H YDL DWp ��µ
�6$1621� ����� S������

7DEHOD � � ÑQXV WULEXWiULR SRU FODVVH GH UHQGD GLVSRQtYHO �,3, H ,&0 ���� � ���
5HQGD IDPLOLDU �VDOiULRV PtQLPRV�

,3,
D

,&0
D

��� ��� ����

��� ��� ����

��� ��� ����

���� ��� ����

����� ��� ���

����� ��� ���

����� ��� ���

����� ��� ���

����� ��� ���

����� ��� ���

������ ��� ���

0DLV GH ��� ��� ���

)RQWH� (5,6 DSXG 6$1621 ������ S������

D e OLVWDGD DSHQDV D DOtTXRWD PHGLDQD GR LPSRVWR SDUD FODVVH GH UHQGD IDPLOLDU�

3DUD H[SOLFDU D UHJUHVVLYLGDGH GRV LPSRVWRV� SRGH�VH GHVWDFDU TXH DV
PHUFDGRULDV VmR WD[DGDV FRP DOtTXRWDV TXH QmR GLVFULPLQDP FRQVXPLGRUHV SRU IDL[D
GH UHQGD� 6H WRGDV DV FODVVHV FRPSUDP RV SURGXWRV WULEXWDGRV GD PHVPD PDQHLUD� D
GH UHQGD PDLV EDL[D VHUi D PDLV DIHWDGD� H R LPSDFWR� HP WHUPRV GH DOWHUDomR GH
UHQGD UHDO� VHUi PDLRU SDUD DV IDPtOLDV GHVVD IDL[D� 3HUFHEH�VH� DLQGD� TXH R ,3, p
PHQRV UHJUHVVLYR GR TXH R ,&06� H[SOLFDQGR�VH D GLIHUHQoD QD WD[DomR SHOR IDWR GH R
,3, WD[DU DV PHUFDGRULDV GH DFRUGR FRP D HVVHQFLDOLGDGH� $ LVHQomR WRWDO GRV GRLV
WULEXWRV� SRLV� WUDULD XP EHQHItFLR SDUD DV SHVVRDV� H R HIHLWR GD LVHQomR GR ,&0 VHULD
EHP PDLRU SDUD DV FODVVHV GH EDL[D UHQGD�

3RU RXWUR ODGR� REVHUYD�VH� D SDUWLU GRV GDGRV GD )XQGDomR ,%*( GH ���� �DSXG
6$1621� ������ FRQVWDQWHV QD 7DEHOD �� D LPSRUWkQFLD GRV JDVWRV HP DOLPHQWDomR�
FRQVWDWDQGR�VH TXH D SDUWLFLSDomR GHVWHV GHFUHVFH j PHGLGD TXH VH DQDOLVDP DV IDL[DV
GH GHVSHVDV PDLV DOWDV� YDL�VH GH ��� GD FODVVH PDLV SREUH� DWp ����� QD FODVVH PDLV
DOWD�
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7DEHOD � � 3DUWLFLSDomR GRV VHWRUHV GH DJURSHFXiULD H DJURLQG~VWULD QR FRQVXPR

SHVVRDO GDV IDPtOLDV � ���� ���
&ODVVHV GH VDOiULRV PtQLPRV $JURSHFXiULD $JURLQG~VWULD 7RWDO

$Wp � ���� �� ����

� D � ��� �� ����

� D �� ��� �� ����

�� D �� ��� �� ����

0DLV GH �� ��� �� ����

7RGDV DV FODVVHV ��� �� ����

)RQWH� 6$1621 ������ S������

$VVLP� VHJXQGR R DXWRU� D UHJUHVVLYLGDGH TXH VH DSUHVHQWD QD SDUWLFLSDomR GRV

JDVWRV DOLPHQWDUHV SRGH H[SOLFDU D SUySULD UHJUHVVLYLGDGH GRV GRLV JUDQGHV WULEXWRV

LQGLUHWRV Mi HVWXGDGRV� 1HVWH WUDEDOKR� PRVWUD�VH TXH D LVHQomR GRV WULEXWRV ,&06 H

,3, VHULD GH PXLWD YDOLD SDUD DV SHVVRDV GH EDL[D UHQGD�

��� 2V HIHLWRV GD UHGXomR GR ,&06 QD FHVWD EiVLFD QR %UDVLO

(P ����� SRU LQLFLDWLYD GR HVWDGR GH 6mR 3DXOR� KRXYH XPD UHGXomR QD DOtTXRWD

GR ,&06 GH DOJXQV SURGXWRV� FRP R REMHWLYR GH EDL[DU RV SUHoRV GD FHVWD EiVLFD� (P

����� D &DSLWDO )HGHUDO H YiULRV RXWURV HVWDGRV DGRWDUDP R PHVPR SURFHGLPHQWR�

UHGX]LQGR RV LPSRVWRV GH ��� SDUD ��� HQWUH HOHV� 6DQWD &DWDULQD� 3DUDQi� 0LQDV

*HUDLV� %DKLD� 5LR *UDQGH GR 6XO H 5LR GH -DQHLUR� $ SDUWLU GLVVR� LQLFLDUDP�VH

HVWXGRV QR VHQWLGR GH VH VDEHU VH� UHDOPHQWH� KRXYHUD UHGXomR QRV SUHoRV GRV

SURGXWRV� RX XPD PHQRU HYROXomR GHVVHV� HP UHODomR DRV RXWURV HVWDGRV TXH QmR

KDYLDP UHGX]LGR D DOtTXRWD� 3DUD DYDOLDU RV SRQWRV SRVLWLYRV H QHJDWLYRV GH WDO

UHGXomR� R WUDEDOKR GH 0(1(*+(77, ������ WRPRX FRPR EDVH DV TXDWRU]H FDSLWDLV

SHVTXLVDGDV SHOR ',((6( H S{GH FRPSDUDU D HYROXomR GD UDomR HVVHQFLDO GDV TXH

WLYHUDP UHGXomR FRP D GDV TXH QmR WLYHUDP� 2 SHUtRGR REVHUYDGR HVWHQGHX�VH GH

GH]HPEUR GH ���� D RXWXEUR GH ����� FRQFOXLQGR R DXWRU TXH D HYROXomR GRV SUHoRV

GD UDomR HVVHQFLDO IRL PDLRU MXVWDPHQWH QDTXHODV FDSLWDLV RQGH KDYLD LQFHQWLYR GR

,&06�

&RQVWDWRX�VH TXH D SRXFD VHQVLELOLGDGH GRV SUHoRV j UHGXomR GR ,&06 GHYHX�VH

j IDVH GH FULVH SHOD TXDO HVWDYD SDVVDQGR R %UDVLO� R TXH REULJDYD j GLPLQXLomR GR

FRQVXPR� QmR DFRPSDQKDQGR R VDOiULR R DXPHQWR GR FXVWR GH YLGD� 3RU LVVR� RV

HPSUHViULRV WHQWDUDP DXPHQWDU VXDV PDUJHQV GH OXFUR QD WHQWDWLYD GH FRPSHQVDUHP

D SHUGD GRV JDQKRV HP HVFDOD� 2XWUD FRQVWDWDomR IRL D GH TXH R PHUFDGR GH SURGXWRV

EiVLFRV �SULQFLSDOPHQWH R DWDFDGR� p WRGR ROLJRSROL]DGR� VHQGR RV HPSUHViULRV GHVVH

VHWRU� SRU HVVD UD]mR� SRXFR VHQVtYHLV j UHGXomR GH SUHoRV�
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1R GHFRUUHU GR WUDEDOKR� DSUHVHQWDUDP�VH HYLGrQFLDV DFHUFD GH TXH QtYHO GR

VHWRU FRPHUFLDOL]DomR �SURGXWRU� DWDFDGR RX YDUHMR� WHQGH D OLGHUDU RV GHPDLV HP XP

SURFHVVR GH DMXVWDPHQWR GH SUHoRV� 2 DXWRU DSRQWD TXH� Ki ��� DQRV� Mi VH

DUJXPHQWDYD VHU R VHWRU DWDFDGLVWD R TXH OLGHUDYD RV GHPDLV VHWRUHV GH

FRPHUFLDOL]DomR� 1HVVH VHQWLGR� UHYLVDQGR R HVWXGR GH 62$5(6 DSXG

0(1(*+(77, ������ S� ����� UHDOoD�VH D H[LVWrQFLD GH XP PRQRSyOLR GRV JrQHURV

DOLPHQWtFLRV� R TXH GHPRQVWUD TXH RV SURGXWRV GD FHVWD EiVLFD VRIUHP PDQLSXODomR

GH SUHoRV SRU SDUWH GR DWDFDGR� 3UDWLFDPHQWH WRGRV RV HVWXGRV UHYLVDGRV SHOR DXWRU

GHVWDFDP R DWDFDGR FRPR UHVSRQViYHO SHOD OLGHUDQoD GH SUHoRV� FRQVWLWXLQGR�VH D

~QLFD H[FHomR R GH 6$<$' DSXG 0(1(*+(77, ������ S������ TXH FRQFOXL VHU R

SURGXWRU UHVSRQViYHO SHOD OLGHUDQoD VREUH RV GHPDLV QtYHLV GH FRPHUFLDOL]DomR� QmR

VHQGR D VXSRVLomR EHP DFHLWD SHOD OLWHUDWXUD�

1RV (VWDGRV 8QLGRV� WDPEpP R DWDFDGR p TXH OLGHUD WRGR R VHWRU GH

FRPHUFLDOL]DomR� VHJXQGR UHYHOD R HVWXGR GH :$5' DQDOLVDGR SRU 0(1(*+(77,

������ S������ (VVH FRQFOXL TXH R PDLRU DXPHQWR VH Gi QR VHWRU DWDFDGLVWD� SRUTXH�

JHUDOPHQWH� HVWH WUDEDOKD FRP XP ~QLFR SURGXWR� RX FRP XPD YDULHGDGH PXLWR

SHTXHQD GH SURGXWRV� PRYLPHQWDQGR XP YROXPH PXLWR PDLRU GR TXH R GD PDLRULD

GRV DJULFXOWRUHV H YDUHMLVWDV� -i� D VLWXDomR GRV SURGXWRUHV DJUtFRODV p EHP GLIHUHQWH�

SRLV HOHV FRPHUFLDOL]DP� LQGLYLGXDOPHQWH� SHTXHQDV SDUFHODV GR WRWDO GR PHUFDGR�

1R YDUHMR� SRU DEUDQJHU VXSHUPHUFDGRV QDV FLGDGHV JUDQGHV RX GH PpGLR SRUWH�

WRUQD�VH GLItFLO R DFRPSDQKDPHQWR GD HYROXomR GD RIHUWD H GD GHPDQGD GH FDGD

SURGXWR� HVWDEHOHFHQGR�VH R SUHoR SHOD DSOLFDomR GH XPD PDUJHP VREUH R FXVWR�

1R PHVPR WUDEDOKR� R DXWRU ID] UHIHUrQFLD jV SHUGDV SDUD R 7HVRXUR (VWDGXDO

TXH� HP IXQomR GD UHGXomR GDV DOtTXRWDV� WrP VLGR VXEVWDQFLDLV� 1R DFXPXODGR GR

DQR �DWp RXWXEUR����� R ,&06 WHYH XPD SHUGD UHDO GH �� HP UHODomR D LJXDO SHUtRGR

GR DQR DQWHULRU�

'HVVD IRUPD� R HVWXGR GH 0(1(*+(77, ������ GHPRQVWUD TXH D LQWHQomR GR

JRYHUQR GH UHGX]LU ,&06 SDUD GLPLQXLU R SUHoR GRV DOLPHQWRV QmR IRL EHP VXFHGLGD�

SRLV RV SUHoRV DXPHQWDUDP H R JRYHUQR DUUHFDGRX PHQRV�

(P FRQWUDSRVLomR� %$/%,12772 ������ IH] XPD DQiOLVH WHyULFD GRV HIHLWRV GD

UHGXomR GR ,&06 VREUH RV SURGXWRV LQWHJUDQWHV GD FHVWD EiVLFD� YHULILFDQGR

LPSOLFDo}HV VREUH R QtYHO GH SUHoRV� SURGXomR� UHFHLWD JRYHUQDPHQWDO H EHP�HVWDU

HFRQ{PLFR GHFRUUHQWHV GD PHVPD� DSUHVHQWDQGR DOJXPDV HYLGrQFLDV HPStULFDV�

6HJXQGR HOH� ´D SDUWLU GH XPD DQiOLVH WHyULFD GD RIHUWD H GD GHPDQGD� HVSHUD�VH TXH

R HIHLWR FRQVLVWD QXPD UHGXomR GRV SUHoRV HP QtYHO GR FRQVXPLGRU� LPSOLFDQGR XPD

WUDQVIHUrQFLD GH UHQGD UHDO SDUD DTXHOHV SURGXWRV H XP DXPHQWR GR VHX QtYHO GH
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EHP�HVWDU� $OpP GLVVR� GHYH�VH HVSHUDU XP DXPHQWR GR SUHoR SDUD RV SURGXWRUHV H

XP DXPHQWR GR QtYHO GH SURGXomRµ �%$/%,12772� ����� S� ����

3DUD R DXWRU� RV SULQFLSDLV EHQHILFLDGRV FRP D UHGXomR IRUDP RV FRQVXPLGRUHV

GH WDLV SURGXWRV� SULQFLSDOPHQWH DV IDPtOLDV GH EDL[R SRGHU DTXLVLWLYR� 5HVVDOWD�

WDPEpP� TXH WDO PHGLGD WHP XP FXVWR� D UHGXomR GD UHFHLWD GR JRYHUQR� R TXH� SRU

VXD YH]� SRGH DFDUUHWDU XPD UHGXomR GD RIHUWD GH EHQV S~EOLFRV�

9r�VH TXH RV GRLV WUDEDOKRV FRORFDP HP HYLGrQFLD UHVXOWDGRV VLJQLILFDWLYRV� GH

XP ODGR� 0HQHJKHWWL GHPRQVWUD TXH R FRQVXPLGRU QmR IRL EHQHILFLDGR H QHP R

JRYHUQR� GH RXWUR� %DOELQRWWR DUJXPHQWD WHU VLGR R FRQVXPLGRU R PDLRU EHQHILFLDGR�

2 JRYHUQR GR 5LR *UDQGH GR 6XO� YLVDQGR D HYLWDU TXH D UHGXomR GR ,&06

EHQHILFLH VRPHQWH R FRPHUFLDQWH� HPLWLX R 'HFUHWR Q� ������ TXH GHWHUPLQD D

FRORFDomR GRV SUHoRV GRV SURGXWRV H GR YDORU GDV UHVSHFWLYDV DOtTXRWDV GR ,PSRVWR

VREUH &LUFXODomR GH 0HUFDGRULDV H 6HUYLoRV �,&06� HP ORFDO YLVtYHO DR FRQVXPLGRU H

QD 1RWD )LVFDO� 2 REMHWLYR p WRUQDU FODUR SDUD R FRQVXPLGRU R TXH p LPSRVWR H R TXH

p R YDORU GD PHUFDGRULD�

��$�,1&,'È1&,$�'2�,&06�(�'2�,3,�1$�&(67$�%É6,&$�'(�3$662�)81'2�(�
'(�32572�$/(*5(�

'DGR TXH� QHVWH LWHP� SUHWHQGH�VH PHQVXUDU D LQFLGrQFLD GR ,&06 H GR ,3, QD

FHVWD EiVLFD GH 3DVVR )XQGR H GH 3RUWR $OHJUH
�

� DV UHVSHFWLYDV DOtTXRWDV IRUDP

OHYDQWDGDV QD ([DWRULD (VWDGXDO H QD 5HFHLWD )HGHUDO� $SOLFD�VH D DOtTXRWD GR ,&06

DR SUHoR GR YDUHMR� SRVWR TXH HVWH UHIOHWH R VRPDWyULR GR SUHoR LQLFLDO GR SURGXWR QD

SURSULHGDGH RX QD VDtGD GD LQG~VWULD PDLV RV GLYHUVRV YDORUHV DGLFLRQDGRV TXH VRIUH D

FRPHUFLDOL]DomR� (VWD PHVPD VLVWHPiWLFD p DSOLFDGD WDPEpP TXDQGR p XWLOL]DGR R ,3,�

PDV DR SUHoR HP QtYHO GH DWDFDGR� QR TXDO VH FRQVHJXH DSOLFDU VXD QDWXUH]D VHOHWLYD H

QmR FXPXODWLYD� &RP D VRPD GHVVDV GXDV SHUFHQWDJHQV� REWpP�VH XP YDORU TXH VHUi

DYDOLDGR FRPR VLJQLILFDWLYR RX QmR�

$VVLP� D DQiOLVH GD WULEXWDomR LQGLUHWD� FRQVWLWXtGD SHOR ,&06 H SHOR ,3,� FRP

UHIHUrQFLD j FHVWD EiVLFD� GH 3DVVR )XQGR �7DEHOD ��� TXH DWLQJH XP SUHoR WRWDO GH 5�

������� GHVWLQDQGR�VH SDUD XPD IDPtOLD GH TXDWUR D FLQFR SHVVRDV FRP XPD PpGLD GH

FLQFR VDOiULRV PtQLPRV� SRVVXL XPD FDUJD WULEXWiULD GH ����� GH ,&06� $ FDUQH

ERYLQD FRQWULEXLX FRP ������ GR WRWDO GR LPSRVWR� TXH Mi WHP XPD DOtTXRWD

                                                 
�

&DEH VDOLHQWDU TXH DV PHWRGRORJLDV QD HVFROKD GRV SURGXWRV H TXDQWLGDGHV SDUD D HODERUDomR GDV FHVWDV

EiVLFDV GH 3DVVR )XQGR H GH 3RUWR $OHJUH IRUDP DV PHVPDV�
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UHGX]LGD SDUD ��� R TXHLMR FRORQLDO� FRP ������� HQTXDQWR XP SURGXWR

LQGXVWULDOL]DGR TXH WHP DOtTXRWD GH ���� R UHIULJHUDQWH� FRQWULEXLX FRP 5� �����

HTXLYDOHQWH D ������ GR WRWDO GR YDORU WULEXWDGR� 'R SUHoR WRWDO GRV SURGXWRV�

������ VmR LVHQWRV� ������ WrP DOtTXRWD GH ��� ������� DOtTXRWD GH ��� H ������

DOtTXRWD GH ���� $ PDLRU UHSUHVHQWDWLYLGDGH HVWi QRV SURGXWRV FRP DOtTXRWD

UHGX]LGD SDUD ���

1D DXVrQFLD GR LPSRVWR� D FHVWD EiVLFD GH 3DVVR )XQGR SDVVDULD D FXVWDU 5�

�������

1R TXH GL] UHVSHLWR DR ,3,� Yr�VH TXH D FHVWD EiVLFD GH 3DVVR )XQGR p FRPSRVWD

SRU SURGXWRV QmR WULEXWiYHLV H SURGXWRV FRP DOtTXRWD GH �� D ����� 2V SURGXWRV

FRP DOtTXRWD GH �� VmR DTXHOHV TXH� QR PRPHQWR� HVWmR LVHQWRV GH LPSRVWRV� PDV

TXH SRGHP VHU WULEXWDGRV IXWXUDPHQWH�

$ SRUFHQWDJHP GH ,3, LQFLGHQWH IRL GH ����� VREUH R WRWDO GR SUHoR D YDUHMR�

TXH p GH 5� ������� 2V SURGXWRV TXH PDLV FRQWULEXtUDP SDUD WDO SRUFHQWDJHP

IRUDP� R UHIULJHUDQWH FRP ����� GR YDORU WULEXWDGR� FXMD DOtTXRWD p GH ���� R Do~FDU

FRP ������� FRP DOtTXRWD GH ���� H D OkPLQD GH EDUEHDU� ������� FRP XPD DOtTXRWD

GH ����

'R WRWDO GH �� SURGXWRV� ������ VH GLVWULEXtUDP HP QmR WULEXWiYHLV� ������� HP

SURGXWRV FRP DOtTXRWD GH �� H ������ HP SURGXWRV FRP DOtTXRWDV YDULDGDV� GH �� D

����

-i D FHVWD EiVLFD GH 3RUWR $OHJUH �7DEHOD �� p FRPSRVWD GH �� SURGXWRV�

VHUYLQGR SDUD XPD IDPtOLD GH TXDWUR SHVVRDV� TXH JDQKHP GH XP D RLWR VDOiULRV

PtQLPRV� 3DUD FRPSUi�OD� JDVWDP�VH 5� ������� VHQGR� GHVVH WRWDO� UHFROKLGRV GH

,&06 SDUD RV FRIUHV S~EOLFRV �������

2V SURGXWRV TXH PDLV FRQWULEXHP SDUD D WULEXWDomR QHVVD VmR R FLJDUUR� FRP

������ GR WRWDO WULEXWDGR� R SmR� FRP ����� H R TXHLMR� TXH SDUWLFLSD FRP ����� GR

WRWDO WULEXWDGR�

7DPEpP� FRP UHIHUrQFLD DR SUHoR WRWDO� HVVD HVWi FRPSRVWD GH ������ GH

SURGXWRV LVHQWRV GH LPSRVWRV� ����� FRP DOtTXRWD GH ��� ���� FRP DOtTXRWD GH ����

������ FRP DOtTXRWD GH ��� H ������ FRP DOtTXRWD GH ���� 2V SURGXWRV FRP PDLRU

UHSUHVHQWDWLYLGDGH HP FRQWULEXLomR GH LPSRVWRV VmR RV GH DOtTXRWD GH ��� YLQGR DR

HQFRQWUR GD YRQWDGH GR JRYHUQR HVWDGXDO GH UHGX]LU DV DOtTXRWDV GR ,&06�

1D DXVrQFLD GR LPSRVWR QD FHVWD EiVLFD GR ,(3(� RV PHVPRV SURGXWRV SDVVDULDP

D WHU XP FXVWR WRWDO GH 5� ������ H� UHWLUDQGR�VH R FLJDUUR FRPR FRPSRQHQWH� D

SRUFHQWDJHP GH ,&06 SDJD VHULD GH ������
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7DEHOD � � ,QFLGrQFLD GR ,&06 H GH ,3, QRV SURGXWRV GD FHVWD EiVLFD GH 3DVVR )XQGR

�HP UHDLV GH MXO����
,&06 ,3,

3URGXWR
4XDQW
0HQV�

8QLG�
0HG�

3UHoR
8QLW�

3UHoR
7RWDO

$OtT� 9DORU 3UHoR
8QLW�

3UHoR
7RWDO

$OtT� 9DORU

��� $o~FDU &ULVWDO ���� NJ ���� ���� �� ����� ����� ���� ��� ����
��� $UUR] ���� NJ ���� ���� �� ����� � � 
 �
��� %DQDQD ���� NJ ���� ���� LVHQ � � � 17 �
��� %DWDWD ,QJOHVD ���� NJ ���� ���� LVHQ � � � �� �
��� %LVFRLWR ���� ���J ���� ���� ��� ����� � � �� �
��� &DIp PRtGR�VRO� ���� ���J ���� ���� �� ����� � � �� �
��� &DUQH %RYLQD ����� NJ ���� ����� �� ����� � � 17 �
��� &HEROD ���� NJ ���� ���� LVHQ � � � 17 �
��� &HQRXUD ���� NJ ���� ���� LVHQ � � � 17 �
��� (UYD�0DWH ���� NJ ���� ���� �� ����� � � �� �
��� )UDQJR ���� NJ ���� ���� �� ����� � � 17
��� )DULQKD 0LOKR ���� NJ ���� ���� �� ����� � � 17 �
��� )DULQKD 7ULJR ���� NJ ���� ���� �� ����� � � 17 �
��� )HLMmR ���� NJ ���� ���� �� ����� � � 17 �
��� ,RJXUWH ���� ���PO ���� ���� ��� ����� � � �� �
��� /DUDQMD ���� NJ ���� ���� LVHQ � � � �� �
��� /HLWH WLSR & ���� O ���� ���� LVHQ � � � 17 �
��� 0RUWDGHOD ���� NJ ���� ���� ��� ����� ���� ���� ��� ����
��� 0DVVD F�V RYRV ���� ���NJ ���� ���� �� ����� � � �� �
��� 0Dom ���� NJ ���� ���� LVHQ � � � 17 �
��� 0DPmR ���� NJ ���� ���� LVHQ � � � 17 �
��� 0DUJDULQD ���� ���J ���� ���� �� ����� � � �� �
��� ÐOHR &RPHVW� ���� ���PO ���� ���� �� ����� � � �� �
��� 2YRV ���� G] ���� ���� LVHQ � � � 17 �
��� 3y S� VXFR ���� XQ ���� ���� ��� ����� ���� ���� ��� ����
��� 3mR IRUPD�IUDQF ���� ����J ���� ���� �� ����� � � ��
��� 4XHLMR FRORQLDO ���� NJ ���� ���� ��� ����� � � �� �
��� 5HIULJHUDQWH ���� O ���� ���� ��� ����� ���� ���� ��� ����
��� 6DO ���� NJ ���� ���� �� ����� � � 17 �
��� 7RPDWH ���� NJ ���� ���� LVHQ � � � 17 �
��� 9LQDJUH ���� ���PO ���� ���� ��� ����� � � �� �
��� $EVRUYHQWH ���� �� XQ ���� ���� ��� ����� � � �� �
��� &UHPH GHQWDO ���� �� JU ���� ���� ��� ����� ���� ���� �� ����
��� 'HVRGRUDQWH ���� �� PO ���� ���� ��� ����� ���� ���� ��� ����
��� /kPLQD EDUEHDU ���� � XQ ���� ���� ��� ����� ���� ���� ��� ����
��� 3DSHO KLJLrQLFR ���� � XQ ���� ���� ��� ����� ���� ���� ��� ����
��� 6DERQHWH ���� XQ ���� ���� ��� ����� ���� ���� ��� ����
��� ;DPSX ���� ���PO ���� ���� ��� ����� ���� ���� ��� ����
��� 'HVLQIHWDQWH ���� ���PO ���� ���� ��� ����� ���� ���� ��� ����
��� 'HWHUJHQWH ���� ���J ���� ���� ��� ����� ���� ���� ��� ����
��� (VSRQMD DoR�EDQ ���� XQ ���� ���� ��� ����� ���� ���� ��� ����
��� 6DEmR EDUUD�Sy ���� ���J ���� ���� ��� ����� ���� ���� ��� ����
7RWDO HP 5� ������ ������ ����� ����
7RWDO HP � ��� ���� ��� ����

)RQWH� 8QLYHUVLGDGH GH 3DVVR )XQGR�)DFXOGDGH GH (FRQRPLD H $GPLQLVWUDomR � &($�%DQFR GH 'DGRV� DJRVWR

�����


17� 1mR HVWmR LQFOXtGRV QR FDPSR GH LQFLGrQFLD GR ,3, RV SURGXWRV GLVFULPLQDGRV HP FyGLJR GD 7,3, GR TXDO

FRQVWD D VLJOD 17� TXH VLJQLILFD QmR WULEXWDGR� QmR LPSRUWDQGR TXH WDLV SURGXWRV SRVVDP VHU

FRQVLGHUDGRV� SDUD RXWURV HIHLWRV QmR UHODFLRQDGRV FRP R ,3,� FRPR LQGXVWULDOL]DGRV�
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7DEHOD � � ,QFLGrQFLD GR ,&06 H ,3, GH 3RUWR $OHJUH �HP UHDLV� MXO����
,&06 ,3,

3URGXWR

4XDQW

0HQV

8QLG�

0HG

3UHoR

8QLW

3UHoR

7RWDO

$OtT� 9DORU 3UHoR

8QLW�

3UHoR

7RWDO

$OtT� 9DORU

��� $UUR] ���� NJ ���� ���� �� ����� � � 17 �

��� $OIDFH ��� Sp ���� ���� LVHQW � � � 17 �

��� $LSLP ��� NJ ���� ���� �� ����� � � 17 �

��� $o~FDU ��� NJ ���� ���� �� ����� ���� ���� ��� ����

��� %LVFRLWR ��� ���J ���� ���� ��� ����� � � �� �

��� %DWDWD ,QJOHVD ��� NJ ���� ���� LVHQW � � � �� �

��� %DQDQD ��� NJ ���� ���� LVHQW � � � 17 �

��� &DIp PRtGR�VRO� ��� ���J ���� ���� �� ����� � � �� �

��� &HEROD ��� NJ ���� ���� LVHQW � � � 17 �

��� &HQRXUD ��� NJ ���� ���� LVHQW � � � 17 �

��� &DUQH IUDQJR ��� NJ ���� ���� �� ����� � � 17 �

��� &DUQH ERYLQD ��� NJ ���� ����� �� ����� � � 17 �

��� (UYD�PDWH ��� NJ ���� ���� �� ����� � � �� �

��� )DULQKD PDQG� ��� NJ ���� ���� �� ����� � � �� �

��� )DULQKD PLOKR ��� NJ ���� ���� �� ����� � � 17 �

��� )HLMmR SUHWR ��� NJ ���� ���� �� ����� � � 17 �

��� )DULQKD WULJR ��� NJ ���� ���� �� ����� � � 17 �

��� ,RJXUWH ���� ���J ���� ���� ��� ����� � � �� �

��� /DUDQMD ���� NJ ���� ���� LVHQW � � � �� �

��� /HLWH WLSR & ���� OLWUR ���� ����� LVHQW � � � 17 �

��� /LQJ�LoD ��� NJ ���� ����� ��� � � � �� �

��� 0Dom ��� NJ ���� ���� �� ����� � � 17 �

��� 0DVVD 7RPDWH ��� ���J ���� ���� ��� ����� � � �� �

��� 0DVVD ��� ���J ���� ���� �� ����� � � �� �

��� 0DUJDULQD ��� ���J ���� ���� �� ����� � � �� �

��� 2YRV *UDQMD ��� G] ���� ���� LVHQW � � � 17 �

��� ÐOHR 6RMD ��� ���PO ���� ���� �� ����� � � �� �

��� 3mR ���� ���J ���� ����� �� ����� � � �� �

��� 4XHLMR ��� NJ ���� ����� ��� ����� � � �� �

��� 5HIULJHUDQWH ��� OLWUR ���� ���� ��� ����� ���� ���� ��� ����

��� 6DO ��� NJ ���� ���� �� ����� � � 17 �

��� 7RPDWH ��� NJ ���� ���� LVHQW � � � 17 �

��� 9LQDJUH iOFRRO ��� ���PO ���� ���� ��� ����� � � �� �

��� &LJDUUR ���� 0DoR ���� ����� ��� ����� ���� ����� ���� �����

��� )yVIRUR ��� SF �� ���� ���� ��� ����� � � �� �

��� *iV FR]LQKD ��� �� NJ ���� ���� ��� ����� � � 17 �

��� $EVRUYHQWH ��� �� XQ ���� ���� ��� ����� � � �� �

��� 'HVRGRUDQW ��� �� PO ���� ���� ��� ����� ���� ���� ��� ����

��� /kPLQD EDUE ��� � XQ ���� ���� ��� ����� ���� ���� ��� ����

��� 3DVWD GHQWH ��� �� JU ���� ���� ��� ����� ���� ���� �� ����

��� 3DSHO KLJLrQLFR ��� � XQ ���� ���� ��� ����� ���� ���� ��� ����

��� 6DERQHWH ��� �� JU ���� ���� ��� ����� ���� ���� ��� ����

��� ;DPSX ��� ���PO ���� ���� ��� ����� ���� ���� ��� ����

��� 'HWHUJHQWH ��� ���PO ���� ���� ��� ����� ���� ���� ��� ����

��� 'HVLQIHWDQWH ��� ���PO ���� ���� ��� ����� ���� ���� ��� ����

��� /m DoR ��� � XQ ���� ���� ��� ����� ���� ���� ��� ����

��� 6DFR OL[R ��O ��� �� VF ���� ���� ��� ����� ���� ���� ��� ����

��� 6DEmR Sy ��� ���J ���� ���� ��� ����� ���� ���� ��� ����

��� 6DEmR EDUUD ��� ���J ���� ���� ��� ����� ���� ���� ��� ����

7RWDO HP 5� ������ ������    25,60 
7RWDO HP � ��� �����    9,79 

Fonte: Centro de Estudos e Pesquisas Econômicas, FCE/UFRGS ,1994. 

2 ,3, GD FHVWD EiVLFD GH 3RUWR $OHJUH REWHYH XPD DOtTXRWD LQFLGHQWH GH ������

FDOFXODGD FRP EDVH QR SUHoR GD FHVWD D YDUHMR� TXH p GH 5� �������
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1R YDORU WRWDO WULEXWDGR� RV SURGXWRV TXH PDLV FRQWULEXtUDP IRUDP R FLJDUUR

FRP ������� FXMD DOtTXRWD LQFLGHQWH IRL GH ���� �PHUFDGRULD TXH WHP VXEVWLWXLomR

WULEXWiULD� RX VHMD� R IDEULFDQWH p TXH VH UHVSRQVDELOL]D SHOR UHFROKLPHQWR GR LPSRVWR

DWp R YDUHMR�� R UHIULJHUDQWH FRP ������ FRP DOtTXRWD GH ���� H D OkPLQD GH EDUEHDU

FRP ������ FRP DOtTXRWD LQFLGHQWH GH ����

$ FHVWD EiVLFD GH �� SURGXWRV DSUHVHQWRX ������ GHOHV QmR WULEXWDGRV� ������

GH SURGXWRV FRP DOtTXRWD GH �� H ������ FRP DOtTXRWDV TXH YDULDP GH �� D �����

4XDQWR DR Q~PHUR GH SURGXWRV QmR WULEXWDGRV� FKHJD�VH D ������ FRP LVHQomR GR

UHIHULGR LPSRVWR�

'R WRWDO WULEXWDGR� ����� GH ,3,� ������ GHVVH YDORU ID] SDUWH GR WULEXWR GH XP

~QLFR SURGXWR� R FLJDUUR� 9r�VH TXH� VH R SURGXWR IRVVH UHWLUDGR GD FHVWD EiVLFD SRUWR�

DOHJUHQVH� R YDORU GR ,3, VHULD GH ������

7DEHOD � � 5HVXPR GD ,QFLGrQFLD 7RWDO GR ,3, H GR ,&06 QD &HVWD EiVLFD GH 3DVVR

)XQGR H GH 3RUWR $OHJUH ���
7ULEXWRV 3RUWR $OHJUH 3DVVR )XQGR

,&06 ����� ����

,3, ���� ����

7RWDO ����� �����

)RQWH� 7DEHODV GR ,&06 H ,3,�

1D WHQWDWLYD GH VH LGHQWLILFDUHP RV LPSRVWRV GD FHVWD EiVLFD� Yr�VH TXH RV

Q~PHURV PRVWUDGRV VmR VLJQLILFDWLYRV� ������ SDUD 3RUWR $OHJUH H ������ SDUD 3DVVR

)XQGR �7DEHOD ���

(VWHV Q~PHURV VmR HOHYDGRV OHYDQGR�VH HP FRQWD TXH DV SHVVRDV GH WRGRV RV

QtYHLV GH UHQGD SDJDP R PHVPR SHUFHQWXDO� SRU LVVR� D WULEXWDomR DIHWD PDLV DV

SHVVRDV GH EDL[D UHQGD SRU VXDV GHVSHVDV VHUHP EDVLFDPHQWH FRP DOLPHQWDomR� &DEH

VDOLHQWDU TXH HVVH SHUFHQWXDO QmR OHYD HP FRQWD RXWUDV FRQWULEXLo}HV� QHFHVViULDV HP

TXDOTXHU WUDQVDomR FRPHUFLDO� FRPR� SRU H[HPSOR� 3,6� &2),16� FRQWULEXLomR VRFLDO�

'DGD D H[LVWrQFLD GH PHUFDGRV ROLJRSROLVWDV HP QtYHO GH YDUHMR QR SDtV�

FRQIRUPH DQWHULRUPHQWH PHQFLRQDGR� SRGH�VH FRQVWUXLU XPD DQiOLVH GHQWUR GH

GLIHUHQWHV KLSyWHVHV�

�� DFHLWDQGR�VH TXH D LPSHUIHLomR GRV PHUFDGRV GLVWRUFH R SUHoR ILQDO GRV

SURGXWRV GD FHVWD EiVLFD� HQWmR SRGH�VH DILUPDU TXH D GLPLQXLomR GR ,&06 H GR ,3,

HP QDGD EHQHILFLD RV FRQVXPLGRUHV ILQDLV� PDV VLP LQFUHPHQWD D PDUJHP GH OXFUR

GRV SURGXWRV� RX� SHOR PHQRV� DOJXP VHWRU GR VLVWHPD GH FRPHUFLDOL]DomR�
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�� DFHLWDQGR�VH TXH� DSHVDU GDV LPSHUIHLo}HV GR PHUFDGR EUDVLOHLUR� H[LVWH

FRQVHQVR GH WUDQVIHULU DRV FRQVXPLGRUHV D UHGXomR GRV LPSRVWRV ,&06 H ,3,� HQWmR�

SRGH�VH FRQFOXLU TXH D UHQGD UHDO GRV FRQVXPLGRUHV p LQFUHPHQWDGD HP ������ HP

3RUWR $OHJUH H HP ������ HP 3DVVR )XQGR� R TXH VLJQLILFD XPD HOHYDomR GD UHQGD Vy

FRPSDUDGD j GR SHUtRGR GR 3ODQR &UX]DGR ����������

$R VH DQDOLVDU D FHVWD EiVLFD GH 3RUWR $OHJUH� Yr�VH TXH HOD SRVVXL R SURGXWR

FLJDUUR� TXH DOWHUD R YDORU WDQWR SHOR ,&06 TXDQWR SHOR ,3,� FXMD DOtTXRWD p HOHYDGD�

&DVR HVVH SURGXWR IRVVH UHWLUDGR GD FHVWD� R YDORU GR ,3, SDVVDULD D VHU GH ����� H R

GR ,&06 GH ������ R TXH VRPDULD XP WRWDO GH ������� $VVLP� ILFD HYLGHQWH TXH R

YDORU SDJR SDUD HVVHV GRLV LPSRVWRV QD FHVWD EiVLFD GH 3RUWR $OHJUH VHULD PHQRU GR

TXH R GD GH 3DVVR )XQGR�

&RPR VH SRGH YHU� QmR p VLJQLILFDWLYD D GLIHUHQoD UHODWLYD j LQFLGrQFLD WULEXWiULD

HQWUH RV SURGXWRV GD FHVWD EiVLFD GH XPD FDSLWDO �3RUWR $OHJUH� FRP XPD FLGDGH SyOR

UHJLRQDO �3DVVR )XQGR�� SRLV UHWLUDQGR�VH R SURGXWR FLJDUUR D GLIHUHQoD QR QtYHO GH

LQFLGrQFLD GRV LPSRVWRV p DSHQDV GH ������

1HVVH VHQWLGR� XPD SROtWLFD TXH TXHU LQFUHPHQWDU D UHQGD DWUDYpV GD FHVWD

EiVLFD� QHFHVVDULDPHQWH� GHYHUi FRQVLGHUDU HP PDLRU LPSRUWkQFLD R ,&06� SRVWR

TXH� FRPR REVHUYDGR� HVWH LPSRVWR WHP PDLRU SHVR TXH R ,3,�

��&216,'(5$d¯(6�),1$,6�

7HQGR HP YLVWD TXH RV REMHWLYRV GHVWH WUDEDOKR IRUDP GLVFXWLU D RULJHP GRV

LPSRVWRV ,&06 H ,3, H PHQVXUDU D VXD LQFLGrQFLD QD FHVWD EiVLFD� YHULILFRX�VH DWUDYpV

GD UHYLVmR ELEOLRJUiILFD TXH R LQFUHPHQWR RX D GLPLQXLomR GDV DOtTXRWDV QmR

QHFHVVDULDPHQWH WHQGH D EHQHILFLDU D SRSXODomR GH EDL[D UHQGD� ,VVR SRUTXH� GDGDV

DV FDUDFWHUtVWLFDV ROLJRSROtVWLFDV GR PHUFDGR� XPD GLPLQXLomR GDV PHVPDV QmR p

QHFHVVDULDPHQWH UHSDVVDGD SDUD R FRQVXPLGRU ILQDO� 3RU RXWUR ODGR� TXDQGR VH WUDWD

GD HOHYDomR QDV DOtTXRWDV� REVHUYD�VH TXH HODV VmR UHSDVVDGDV DXWRPDWLFDPHQWH SDUD R

FRQVXPLGRU�

4XDQWR j VHOHWLYLGDGH GRV LPSRVWRV� R ,&06� FXMDV DOtTXRWDV GH LQFLGrQFLD QmR

YDULDP PXLWR HQWUH RV SURGXWRV� SHQDOL]D DV FODVVHV GH UHQGDV PHQRUHV� ,VVR LPSOLFD

TXH XPD UHYLVmR GHVVH LPSRVWR HP FRQGLo}HV QmR ROLJRSROLVWDV RX FRP PHGLGD GH

SROtWLFD ILVFDO FRUUHWRUD �GH FRQWUROH DRV DJHQWHV HFRQ{PLFRV� EHQHILFLDULD HP PXLWR

DV IDPtOLDV GH UHQGD GH XP D FLQFR VDOiULRV�

(P UHODomR DR ,3,� GDGD VXD VHOHWLYLGDGH PDLRU HP UHODomR DR ,&06� SHQDOL]D�VH

PHQRV DV IDL[DV GH XP D FLQFR VDOiULRV FRPSDUDWLYDPHQWH� 9r�VH TXH R ,3, LQFLGH
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PDLV QDV FODVVHV GH UHQGD PDLV HOHYDGDV� OHYDQGR LVVR D FUHU TXH RV GRLV LPSRVWRV VmR

UHJUHVVLYRV HP VHX HIHLWR QD UHQGD GDV IDPtOLDV�

2EVHUYD�VH TXH DV FHVWDV EiVLFDV GDV FLGDGHV GH 3DVVR )XQGR H GH 3RUWR $OHJUH�

HPERUD VH XWLOL]H D PHVPD PHWRGRORJLD SDUD R VHX FiOFXOR� VmR GLIHUHQWHV TXDQWR j

HVWUXWXUD GH SURGXWRV TXH DV FRPS}H� EHP FRPR FRP UHODomR jV TXDQWLGDGHV

FRQVXPLGDV� 1HVVH FRQWH[WR� ILFD HYLGHQWH TXH D FHVWD GD FLGDGH PHWURSROLWDQD �3RUWR

$OHJUH�� TXH LQFOXL SURGXWRV FRPR R FLJDUUR� DSUHVHQWD XPD PDLRU LQFLGrQFLD GH ,3,

HP UHODomR j FHVWD EiVLFD GH 3DVVR )XQGR�

6HQGR DVVLP� HP GLIHUHQWHV SODQRV GH VLPXODomR� YHULILFD�VH TXH D UHGXomR GDV

DOtTXRWDV GRV LPSRVWRV TXH LQFLGHP QD FHVWD EiVLFD EHQHILFLD DV IDPtOLDV Vy TXDQGR R

PHUFDGR IXQFLRQD SHUIHLWDPHQWH RX SUy[LPR j ´FRQFRUUrQFLD SHUIHLWDµ�

SRVVLELOLWDQGR D HILFiFLD GH TXDOTXHU SROtWLFD ILVFDO LPSOHPHQWDGD SHOR JRYHUQR�

%,%/,2*5$),$�

%$/%,12772 1(72� *LDFRPR� 2V HIHLWRV HFRQ{PLFRV GD UHGXomR GR ,&06 VREUH

D &HVWD %iVLFD� 8PD DQiOLVH WHyULFD H DOJXPDV HYLGrQFLDV HPStULFDV� 3HUVSHFWLYD

(FRQ{PLFD� 6mR /HRSROGR� 81,6,126� Y� ��� Q� ��� S� ������� MXO�VHW� �����

%5$6,/ 5(&(,7$ )('(5$/� 5HJXODPHQWR GR ,PSRVWR VREUH 3URGXWRV

,QGXVWULDOL]DGRV �GDGRV LQWHUQRV��

)81'$d®2 *(7Ô/,2 9$5*$6� &RQWDV 1DFLRQDLV� &RQMXQWXUD (FRQ{PLFD� 5LR GH

-DQHLUR� VHW� �����

0(1(*+(77, 1(72� $OIUHGR� 2V (IHLWRV GD 5HGXomR GR ,&06 GD &HVWD %iVLFD�

,QGLFDGRUHV (FRQ{PLFRV GD )((� 3RUWR $OHJUH� YRO� ��� S� ��� D ���� �����

BBBB� 6HWRU &RPHUFLDOL]DomR GH DOLPHQWRV� DOJXPDV FRQVLGHUDo}HV �PLPHR��

BBBB� $YDOLDomR GDV PDUJHQV GH FRPHUFLDOL]DomR GH DOJXQV SURGXWRV GD &HVWD %iVLFD�

3RUWR $OHJUH� �PLPHR��

3(5(,5$� -RmR $� 0� )LQDQoDV 3~EOLFDV 0XQLFLSDLV� UHODomR HQWUH 5HFHLWD

7UDQVIHULGD DR (VWDGR H 5HFHLWD 3UySULD GRV 0XQLFtSLRV GR 3DUDQi� 3HUtRGR ��������

6mR 3DXOR� )*9� ����� �'LVVHUWDomR GH 0HVWUDGR��

5$=(5$� 0DUOL /XFLD� 2 ,PSRVWR VREUH D &LUFXODomR GH 0HUFDGRULDV H 6HUYLoRV

�,&06� H R ,PSRVWR VREUH 3URGXWRV ,QGXVWULDOL]DGRV �,3,� QD &HVWD %iVLFD� 3DVVR

)XQGR� 8QLYHUVLGDGH GH 3DVVR )XQGR� )DFXOGDGH GH (FRQRPLD H $GPLQLVWUDomR�

����� �0RQRJUDILD�

6$1621� -RmR 5RJpULR� ,QFLGrQFLD 7ULEXWiULD H RV JDVWRV HP DOLPHQWRV� $QiOLVH

(FRQ{PLFD� 3RUWR $OHJUH� DQR� �� Q� ��� S��������� VHW� �����

9$/e5,2� :DOWHU 3DOGHV� 5HJXODPHQWR GR ,&06�56� 3RUWR $OHJUH� 6XOLQD� �����



144 Teor. Evid. Econ., Passo Fundo, v. 3, n. 5, p. 129-144, maio 1995 
 

&8672 '$ &(67$ GH 3URGXWRV %iVLFRV GH &RQVXPR 3RSXODU HP 3RUWR $OHJUH�

3RUWR $OHJUH� 8)5*6�,(3(� DJR� ����� 6HPDQD GH �� D ���������

&8672 '$ &(67$ GH 3URGXWRV %iVLFRV GH &RQVXPR 3RSXODU HP 3DVVR )XQGR�

3DVVR )XQGR� 83)�)($�&HQWUR 5HJLRQDO GH (FRQRPLD H $GPLQLVWUDomR� DQR �� Q� ��

3DVVR )XQGR� VHW� �����

$%675$&7

7+( &267 2) ,&06 $1' ,3, 7$;(6 ,1 7+( %$6,& 1(('6 ´%$6.(7µ 2) 7+(

3238/$5 &2168037,21 ,1 3$662 )81'2 $1' 32572 $/(*5( � 56

7KH DUWLFOH GLVFXVVHV WKH QDWXUH DQG WKH RULJLQ RI WKH ,&06 DQG ,3, WD[HV� ,W

GHYHORSV D VWXG\ DERXW WKH H[SHQVHV LQ DOLPHQWDWLRQ DQG WD[ H[HPSWLRQ RI WKH ,3, DQG

,&06 RYHU WKH EDVLF QHHGV ´EDVNHWµ LQ %UD]LO DQG VKRZV WKH UHVXOWV RI D WD[ H[HPSWLRQ

VLPXODWLRQ� RYHU WKHVH WD[HV LQ WKH EDVLF QHHGV ´EDVNHWVµ RI 3DVVR )XQGR DQG 3RUWR

$OHJUH� ,W FRQFOXGHV WKDW WKH UHGXFWLRQ RI WKH LQFRPHV ZLOO MXVW EHQHILW WKH ILQDO

FRQVXPHUV� LI WKH PDUNHW EHFRPHV OHVV LPSHUIHFW� WKDW LV WR VD\� LWV ROLJRSROLVWLF

VWUXFWXUH�

.H\�ZRUGV� FRQVXPSWLRQ WD[HV� EDVLF QHHGV ´EDVNHWµ�

5(680(1

(/ ,&06 < (/ ,3,�&2672 '( /$ &(67$ '( 352'8&786 %É6,&26 '(

&216802 �3238/$5 (1 3$662 )81'2 < (1 32572 $/(*5(�

(O DUtFXOR GLVFXWH OD QDWXUH]D \ HO RULJHQ GH ORV LPSXHVWRV ,3, \ ,&06� (VWXGLD

ORV JDVWRV GH DOLPHHQWDFLyQ GH ORV LPSXHVWRV ,3, \ ,&0 GH OD FHVWD EiVLFD HQ %UDVLO�

0XHVWUD ORV UHVXOWDGRV GH XQD VLPLODFLyQ \ H[HQFLyQ GH HVWRV LPSXHVWRV HQ ODV FHVWDV GH

3DVVR )XQGR \ 3RUWR $OHJUH� &RQFOX\H TXH OD UHGXFFLLyQ GHORV LQJUHVRV VyOR

EHQHILFLDUi D ORV FRQVXPLGRUHV ILQDOHV� VL HO PHUFDGR VH YXHOYH PHQRVLPSHUIHFWR R VHD

PHQRV ROLJRSROLVWD�

3DODEUDV�FODYH� LPSXHVWRV VREUH FRQVXPR� FHVWDV EiVLFDV�


