
2�081,&Ì3,2�'(�&$6&$�(�68$�,1'Ô675,$���
80$�35,0(,5$�5$',2*5$),$��

&OHLGH )iWLPD 0RUHWWR
�

)DELDQH 3DUL]]L
�

6,1236(

1R WUDEDOKR� DSUHVHQWD�VH� VRE D IRUPD GH UHODWyULR� D HYLGrQFLD HPStULFD GRV GDGRV

OHYDQWDGRV VREUH R VHWRU VHFXQGiULR GR PXQLFtSLR GH &DVFD �56�� QR DQR GH ����� $OpP GH

VHUHP H[SRVWDV� EUHYHPHQWH� DV FDUDFWHUtVWLFDV JHUDLV GD HFRQRPLD GR PXQLFtSLR� VmR UHODWDGRV

RV GDGRV REWLGRV� OLJDGRV D YDULiYHLV FRPR� D FDUDFWHUL]DomR GRV IDWRUHV SURGXWLYRV H GD LQIUD�

HVWUXWXUD EiVLFD� D LGHQWLILFDomR GR QtYHO GH PHUFDGR HP WHUPRV GH LQVXPRV H GH SURGXWRV H D

HVWUDWpJLD DGPLQLVWUDWLYD GD HPSUHVD�

3DODYUDV�FKDYH� GDGRV� VHWRU VHFXQGiULR� PXQLFtSLR GH &DVFD�

��,1752'8d®2�

2 PXQLFtSLR GH &DVFD� SHUWHQFHQWH j PLFURUUHJLmR GD 3URGXomR GR HVWDGR

JD~FKR� p UHODWLYDPHQWH SHTXHQR� DSUHVHQWDQGR� DWXDOPHQWH� XPD H[WHQVmR GH ���

NPò H XPD SRSXODomR LQIHULRU D RLWR PLO KDELWDQWHV �,%*(� ������ GRV TXDLV �����

UHVLGHP QD iUHD UXUDO H ����� QD iUHD XUEDQD� (VWD FDUDFWHUtVWLFD p FRQILUPDGD SHOD

HVWUXWXUD SURGXWLYD GR PXQLFtSLR� HP TXH VH LGHQWLILFD D SUHGRPLQkQFLD GR VHWRU

SULPiULR� UHVSRQViYHO SRU FHUFD GH ����� GR YDORU DGLFLRQDGR ILVFDO WRWDO ������� 2

VHWRU VHFXQGiULR� SRU VXD YH]� UHSUHVHQWD ����� GR WRWDO H R VHWRU WHUFLiULR� ����� QR

PHVPR SHUtRGR�

%XVFDQGR DWHQGHU D UHLYLQGLFDo}HV GD FRPXQLGDGH GH &DVFD� MXOJRX�VH

SHUWLQHQWH DSURYHLWDU R HVSDoR GHVVD UHYLVWD SDUD DSUHVHQWDU RV GDGRV GH XP

OHYDQWDPHQWR SUHOLPLQDU VREUH R VHWRU VHFXQGiULR GDTXHOH PXQLFtSLR�

                                                 
�

5HVXOWDGR GR SURMHWR ´2 SHUILO GDV ,QG~VWULDV GH &DVFDµ� R TXDO IRL YLDELOLDGR SHOR DSRLR GH EROVD GH LQLFLDomR

FLHQWtILFD LQVWLWXFLRQDO �%,&�83)��
�

(FRQRPLVWD� PHVWUH HP (FRQRPLD 3XUD SHOD 8)5*6� SURIHVVRUD GD )($�83)�
�

$OXQD GR FXUVR GH $GPLQLVWUDomR� &DPSXV 8QLYHUVLWiULR GH &DVFD� 83)�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52� ���� 3� �����
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&RQYpP UHVVDOWDU TXH R SUHVHQWH WUDEDOKR WHP QDWXUH]D HVVHQFLDOPHQWH

GHVFULWLYD� MXVWLILFDQGR�VH� QR HQWDQWR� SRU VHU XPD SULPHLUD UDGLRJUDILD VREUH XPD

UHDOLGDGH DWp R PRPHQWR SRXFR H[SORUDGD� 3RU HVVH PRWLYR� QmR VH LQWHQWD DTXL

GLVFRUUHU VREUH D UHDOLGDGH HP TXHVWmR FRP EDVH HP XP TXDGUR DQDOtWLFR GH

UHIHUrQFLD� DR FRQWUiULR� RSWRX�VH SRU VDFULILFDU RV HOHPHQWRV GH RUGHP WHyULFD HP

IDYRU GD HYLGHQFLDomR HPStULFD�

1XP SULPHLUR PRPHQWR DSUHVHQWD�VH XPD EUHYH H[SRVLomR VREUH DV

FDUDFWHUtVWLFDV HFRQ{PLFDV GR PXQLFtSLR� GHVWDFDQGR�VH D HYROXomR GH VXD HVWUXWXUD

VHWRULDO� $ VHJXLU� GHWpP�VH D DWHQomR VREUH R VHWRU VHFXQGiULR VWULFWR VHQVX�

FLUFXQVFUHYHQGR�R DRV DVSHFWRV PLFURHFRQ{PLFRV H GD WHRULD GD ORFDOL]DomR� WDLV

FRPR D FDUDFWHUL]DomR GRV IDWRUHV SURGXWLYRV H GD LQIUD�HVWUXWXUD EiVLFD� D

LGHQWLILFDomR GR QtYHO GH PHUFDGR GH LQVXPRV H GH SURGXWRV� DOpP GH YDULiYHLV

OLJDGDV j HVWUDWpJLD DGPLQLVWUDWLYD GD HPSUHVD�

(VVDV YDULiYHLV VH HQTXDGUDP� GH IRUPD GLUHWD RX LQGLUHWD� QD YLVmR GH SURGXomR

PDUVKDOOLDQD� TXH GHVWDFD D RUJDQL]DomR LQGXVWULDO H D GLYLVmR GR WUDEDOKR� FRPR

UHVSRQViYHLV SHOD JHUDomR GH HFRQRPLDV GH HVFDOD� H RV LQYHVWLPHQWRV HP LQIUD�HVWUXWXUD

FRPR JHUDGRUHV GH HFRQRPLDV H[WHUQDV� 'HQWUH HVVDV ~OWLPDV� WRPD�VH FRPR H[HPSOR D

FRQFHQWUDomR GH LQG~VWULDV HP XP PHVPR ORFDO� D IRUPDomR GH XP PHUFDGR GH

WUDEDOKR HVSHFLDOL]DGR H DV PHOKRULDV LPSOHPHQWDGDV SHOR VHWRU SULYDGR RX SHOR

VHWRU S~EOLFR QXP GHWHUPLQDGR HVSDoR �0$56+$//� ����� DSXG 628=$� ����� S�

����

1R WUDEDOKR� WRPRX�VH FRPR UHIHUrQFLD WDQWR GDGRV VHFXQGiULRV� TXDQWR

SULPiULRV� (VWHV ~OWLPRV GDGRV IRUDP FROHWDGRV DWUDYpV GH IRUPXOiULRV DSOLFDGRV j

TXDVH WRWDOLGDGH GRV HVWDEHOHFLPHQWRV FDGDVWUDGRV QR VHWRU LQGXVWULDO GD 3UHIHLWXUD

0XQLFLSDO GH &DVFD� QR SULPHLUR VHPHVWUH GH ����� 'DGD VXD QDWXUH]D� RPLWLX�VH�

QHVVH HVSDoR� D DSUHVHQWDomR GH QRWDV FRQFOXVLYDV RX GH FRQVLGHUDo}HV ILQDLV�

VXEVWLWXtGDV SRU VXJHVW}HV GH SHVTXLVDV IXWXUDV�

��&$5$&7(5Ì67,&$6�*(5$,6�'$�(&2120,$�'(�&$6&$�

2 PXQLFtSLR GH &DVFD� FULDGR HP ����� FDUDFWHUL]D�VH SRU VHU XP PXQLFtSLR

SHTXHQR� (UD FRPSRVWR� QD GDWD GH FULDomR� SRU FLQFR GLVWULWRV� LQFOXLQGR D FLGDGH�

TXDLV VHMDP� &DVFD� (YDQJHOLVWD� 6DQWR $QW{QLR� 6mR 'RPLQJRV GR 6XO H 9DQLQL� 2

SULPHLUR UHFHQVHDPHQWR GR PXQLFtSLR� FRQIRUPH D 7DEHOD �� WRWDOL]DYD XPD

SRSXODomR GH �� ��� KDELWDQWHV� (QWUH DV GpFDGDV GH �� H ��� REVHUYRX�VH XP

SHTXHQR DFUpVFLPR QD SRSXODomR� FHUFD GH ��� GD GpFDGD GH �� SDUD D GH ���
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HQWUHWDQWR� YHULILFRX�VH XPD UHGXomR GH ����� GHVWD GDWD SDUD ����� D SRSXODomR

UHGX]LX�VH DLQGD PDLV� ������ R TXH VH GHYH jV HPDQFLSDo}HV GRV GLVWULWRV GH 6mR

'RPLQJRV GR 6XO H GH 9DQLQL� RFRUULGDV QR DQR GH �����

7DEHOD � � (YROXomR GD SRSXODomR GR PXQLFtSLR GH &DVFD� ���������
���� ���� ���� ����

+DELWDQWHV 7RWDO 8UEDQD 5XUDO 7RWDO 8UEDQD 5XUDO 7RWDO 8UEDQD 5XUDO

0XQLFtSLR GH &DVFD �� ��� �� ��� ���� ���� �� ��� ���� ���� �� ��� ���� ����

'LVWULWRV

&DVFD � ��� � ��� ���� ���� � ��� ���� ���� � ��� ���� ����

(YDQJHOLVWD � ��� � ��� ��� ���� � ��� ��� ���� � ��� ��� ����

6DQWR $QW{QLR � ��� � ��� ��� ���� � ��� ��� ���� � ��� ��� ����

6mR 'RPLQJRV GR 6XO � ��� � ��� ���� ���� � ��� ���� ���� � � �

9DQLQL � ��� � ��� ���� ���� � ��� ���� ���� � � �

)RQWH� &(162 '(02*5É),&2 ����� 5LR *UDQGH GR 6XO ������� &(162 '(02*5É),&2 �����
5LR *UDQGH GR 6XO �������

1RWD� 2V GLVWULWRV GH 6mR 'RPLQJRV GR 6XO H GH 9DQLQL HPDQFLSDUDP�VH HP ����� HP �����
HPDQFLSRX�VH R GLVWULWR GH 6DQWR $QW{QLR GR 3DOPD�

1RV VHXV DWXDLV ��� NP�� UHVLGH XPD SRSXODomR GH � ��� KDELWDQWHV
�

� ����� QD

iUHD XUEDQD H ����� QD iUHD UXUDO� (P WHUPRV FRPSDUDWLYRV� D SRSXODomR GR

PXQLFtSLR GH &DVFD UHSUHVHQWD KRMH XP SRXFR PDLV GD PHWDGH GR PRQWDQWH GD

pSRFD GH VXD FULDomR�

([DPLQDQGR�VH D UHSUHVHQWDWLYLGDGH GR PXQLFtSLR HP WHUPRV VHWRULDLV� SHOD

YDULiYHO UHQGD LQWHUQD �7DEHOD ��� QR SHUtRGR HQWUH ���� H ����� REVHUYD�VH TXH� Mi QD

VXD SULPHLUD GpFDGD GH H[LVWrQFLD� KRXYH XPD TXHGD� QmR Vy QD SDUWLFLSDomR GD

HFRQRPLD GR PXQLFtSLR QR WRWDO GD UHQGD LQWHUQD GR HVWDGR� FRPR WDPEpP QRV

VHWRUHV LVRODGDPHQWH�

7DEHOD � � 3DUWLFLSDomR GD HFRQRPLD GH &DVFD QD HFRQRPLD GR 56 DWUDYpV GD UHQGD

LQWHUQD VHWRULDO H WRWDO ��� � ���������
$QR $JULFXOWXUD ,QG~VWULD &RPpUFLR 6HUYLoRV 7HUFLiULR 7RWDO

���� ���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ���� ����

���� ���� ���� ���� ���� ���� ����

)RQWH� 0$,$ 1(72 �������

                                                 
�

9DORU REWLGR FRP EDVH QR &HQVR 'HPRJUiILFR GH ���� H FRQVLGHUDQGR�VH D HPDQFLSDomR GR GLVWULWR GH 6DQWR

$QW{QLR GR 3DOPD HP �����
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&RPSURYD�VH� SRU RXWUR ODGR� D LPSRUWkQFLD GR VHWRU SULPiULR �DJULFXOWXUD�� TXH

VH GLVWDQFLD VLJQLILFDWLYDPHQWH GD SHUFHQWDJHP GH SDUWLFLSDomR GRV GHPDLV VHWRUHV�

����� FRQWUD ����� GR VHWRU VHFXQGiULR H ����� GR VHWRU WHUFLiULR HP ���� �7DEHOD

���

3DUD D DQiOLVH HVSHFtILFD GD FDUDFWHUtVWLFD SURGXWLYD GD HFRQRPLD FDVTXHQVH�

SRGH�VH H[DPLQDU D YDULiYHO YDORU DGLFLRQDGR ILVFDO �9$)�
�

SRU VHWRUHV� FRQIRUPH

DSUHVHQWD D 7DEHOD ��

7DEHOD � � 0XQLFtSLR GH &DVFD� HYROXomR GR 9DORU $GLFLRQDGR )LVFDO SRU VHWRUHV �

���������

$QR 6HWRU 3ULPiULR 6HWRU 6HFXQGiULR 6HWRU 7HUFLiULR 7RWDO

���� ���� ��� ���� �����

���� ���� ��� ���� �����

���� ���� ��� ���� �����

���� ���� ��� ���� �����

���� ���� ��� ���� �����

���� ���� ���� ���� �����

���� ���� ���� ���� �����

���� ���� ���� ���� �����

���� ���� ���� ���� �����

���� ���� ���� ���� �����

���� ���� ���� ���� �����

���� ���� ���� ���� �����

���� ���� ���� ���� �����

)RQWH� 6*$5, ������� *RYHUQR GR (VWDGR GR 56�6HFUHWDULD GD )D]HQGD� ',() �������

$QDOLVDQGR�VH D HVWUXWXUD VHWRULDO GD HFRQRPLD GR PXQLFtSLR GH &DVFD �7DEHOD

��� QR SHUtRGR GH ���� D ����� SHUFHEH�VH TXH VXD YRFDomR HFRQ{PLFD p SDUD R VHWRU

SULPiULR� FRP XPD SDUWLFLSDomR PpGLD QR SHUtRGR GH ������ HPERUD HVWH WHQKD

DSUHVHQWDGR DOJXPDV RVFLODo}HV �*UiILFR ��� HQWUH ����� H ������ HP WHUPRV GH

SDUWLFLSDomR� (QWUH ���� H ����� REVHUYD�VH TXH R VHWRU WHYH XP GHFUpVFLPR

VLJQLILFDWLYR� ����� QD SDUWLFLSDomR GD HVWUXWXUD SURGXWLYD JHUDO� $ TXHGD GHVWH

~OWLPR DQR� FHUFD GH ���� SRGH VHU H[SOLFDGD SHODV SHUGDV GH SDUWHV VLJQLILFDWLYDV GH

VXD iUHD DJUtFROD� RFRUULGDV FRP D HPDQFLSDomR GRV GLVWULWRV GH 9DQLQL H GH 6mR

                                                 
�

2 YDORU DGLFLRQDGR ILVFDO VHUYH FRPR PHGLGD DSUR[LPDGD GD SURGXomR GH XPD HFRQRPLD� (VWH GDGR SRGH VHU

REWLGR MXQWR j 6HFUHWDULD GD )D]HQGD GH FDGD HVWDGR�
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'RPLQJRV GR 6XO� 1R SHUtRGR VHJXLQWH� KRXYH XPD VHQVtYHO HOHYDomR QD SDUWLFLSDomR�

TXH SHUPDQHFHX� HQWUHWDQWR� HP SURSRUo}HV EHP LQIHULRUHV j GRV SHUtRGRV LQLFLDLV�

*UiILFR � � (YROXomR GR 9$) VHWRULDO GR PXQLFtSLR GH &DVFD � ���������
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)RQWH� 7DEHOD ��

2 VHWRU WHUFLiULR� TXH LQFRUSRUD RV VHWRUHV GR FRPpUFLR DWDFDGLVWD H YDUHMLVWD H

GRV VHUYLoRV� PRVWURX�VH SUDWLFDPHQWH HVWiYHO� FRP H[FHomR GH ����� DSUHVHQWDQGR

XPD SDUWLFLSDomR PpGLD GH ����� QD SURGXomR WRWDO�

2 VHWRU VHFXQGiULR� SRU VXD YH]� DSUHVHQWRX XPD SDUWLFLSDomR SUDWLFDPHQWH

FRQVWDQWH HQWUH ���� D ���� �HP WRUQR GH ����� H XPD WHQGrQFLD FUHVFHQWH HQWUH

���� H ����� TXDQGR FKHJRX D DWLQJLU ����� GD SURGXomR WRWDO� $SyV D TXHGD GHVVH

~OWLPR DQR� REVHUYD�VH XPD VHQVtYHO UHFXSHUDomR� UHYHODGD SRU XPD SDUWLFLSDomR GH

����� QR WRWDO� HP GHWULPHQWR GH XPD UHGXomR QR VHWRU SULPiULR� (P WHUPRV

JHUDLV� FRQWXGR� R VHWRU VHFXQGiULR� HP ����� UHSUHVHQWRX TXDVH R GREUR GD

SDUWLFLSDomR QD SURGXomR WRWDO HP ���� ������ FRQWUD ������

6H SRU XP ODGR� FRQIRUPH YLVWR DQWHULRUPHQWH� R VHWRU VHFXQGiULR GR PXQLFtSLR

DSUHVHQWRX PHOKRULDV HP WHUPRV GH UHSUHVHQWDWLYLGDGH QD HVWUXWXUD HFRQ{PLFD ORFDO�

SRU RXWUR� DQDOLVDQGR�VH R VHWRU DWUDYpV GR Q~PHUR GH HVWDEHOHFLPHQWRV LQGXVWULDLV H

GR Q~PHUR GH HPSUHJRV JHUDGRV� SHUFHEH�VH TXH HOH p SRXFR H[SUHVVLYR �7DEHOD ���
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7DEHOD � � 0XQLFtSLR GH &DVFD� Q~PHUR GH HVWDEHOHFLPHQWRV LQGXVWULDLV H GH

HPSUHJDGRV � ����� ���������
$QR 1~PHUR GH HVWDEHOHFLPHQWRV 1~PHUR GH HPSUHJDGRV

���� �� ���

���� �� ���

���� �� ���

���� �� ���

���� �� ���

)RQWH� 6&+252('(5 -5� �������

&RPR VH SRGH YHU SHORV GDGRV GD 7DEHOD �� R VHWRU QmR FRQVHJXLX XOWUDSDVVDU R

PRQWDQWH GH �� HVWDEHOHFLPHQWRV H GH ��� HPSUHJRV� DOpP GH� QRV DQRV GH ���� H

����� WHU RFRUULGR XPD TXHGD VLJQLILFDWLYD QRV PHVPRV�

(VVDV VmR DOJXPDV FDUDFWHUtVWLFDV JHUDLV TXH FRQVWLWXHP R SDQR GH IXQGR SDUD RV

UHVXOWDGRV GD SHVTXLVD GH FDPSR DSUHVHQWDGD D VHJXLU�

��$�5($/,'$'(�'2�6(725�&20�%$6(�1$�3(648,6$�'(�&$032�

1R SODQR GH SHVTXLVD DGRWDGR� RSWRX�VH SRU OHYDQWDU D SRSXODomR GD YDULiYHO

LQG~VWULD� HP YLUWXGH GR UHGX]LGR Q~PHUR
�

�FLQT�HQWD H VHLV� TXH HOD FRPSUHHQGH�

Q~PHUR D TXH VH FKHJRX WRPDQGR FRPR EDVH R FDGDVWUR GRV FRQWULEXLQWHV FRQVWDQWH

QD 3UHIHLWXUD 0XQLFLSDO GH &DVFD� 2 SURFHGLPHQWR SDUD D FROHWD GH GDGRV LQFOXLX R

GHVORFDPHQWR GR HQWUHYLVWDGRU DWp RV ORFDLV UHIHULGRV H R FRQWDWR GLUHWR FRP RV

SURSULHWiULRV RX UHVSRQViYHLV SHODV HPSUHVDV� SHOD DSOLFDomR GH IRUPXOiULRV
�

� 'H

SRVVH GDV LQIRUPDo}HV� SURFHGHX�VH j WDEXODomR VLPSOHV GRV GDGRV� RV TXDLV IRUDP

TXDQWLILFDGRV DWUDYpV GDV IUHT�rQFLDV DEVROXWD H UHODWLYD�

��� ,GHQWLILFDomR GDV HPSUHVDV H GR JrQHUR GH DWLYLGDGH LQGXVWULDO

1R TXH GL] UHVSHLWR j LGHQWLILFDomR GD HPSUHVD� HP WHUPRV GH UD]mR VRFLDO H GH

ORFDOL]DomR� YHULILFRX�VH� LQLFLDOPHQWH� D SUHVHQoD PDUFDQWH GH PLFUR H GH SHTXHQDV

                                                 
�

(VWDYDP FDGDVWUDGDV QD SUHIHLWXUD� QR ILQDO GR DQR GH ����� �� HPSUHVDV� (VWH Q~PHUR� FRQWXGR� UHGX]LX�VH

VLJQLILFDWLYDPHQWH QD PHGLGD HP TXH �� HPSUHVDV QmR HVWDYDP IXQFLRQDQGR H DLQGD QmR KDYLDP GDGR EDL[D

QR FDGDVWUR GD SUHIHLWXUD� 4XDQWR jV RXWUDV TXDWUR HPSUHVDV� DSHVDU GD LQIRUPDomR GH TXH HVWmR HP

IXQFLRQDPHQWR� QmR IRL SRVVtYHO ORFDOL]DU RV UHVSRQViYHLV�
�

$ HODERUDomR GR IRUPXOiULR EDVHRX�VH QR TXHVWLRQiULR IRUQHFLGR SHOR &($�%DQFR GH 'DGRV GD )($�83)� R

TXDO IRL GHVHQYROYLGR SDUD R UHFDGDVWUDPHQWR GRV VHWRUHV LQGXVWULDO� FRPHUFLDO H GH VHUYLoRV GR PXQLFtSLR GH

3DVVR )XQGR �FRQYrQLR ILUPDGR FRP D 3UHIHLWXUD 0XQLFLSDO H D $&,6$��
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HPSUHVDV
�

� 'R WRWDO SHVTXLVDGR� ������ RX VHMD� �� HPSUHVDV� HQTXDGUDP�VH QD

FDWHJRULD GH PLFURHPSUHVD H ����� RX TXDWUR HPSUHVDV� QD FDWHJRULD GH SHTXHQD

HPSUHVD� LVVR VRE D yWLFD GD LPSRUWkQFLD HP WHUPRV GR QtYHO GH HPSUHJR JHUDGR�

8P DVSHFWR LQWHUHVVDQWH FRQVWDWDGR� SRU RXWUR ODGR� IRL TXH� VR]LQKDV� HVVDV TXDWUR

HPSUHVDV HPSUHJDP ����� GR WRWDO GH WUDEDOKDGRUHV GD LQG~VWULD QR PXQLFtSLR�

([DPLQDQGR�VH R IDWRU ORFDOL]DomR� IXQGDPHQWDO TXDQGR VH DQDOLVD D TXHVWmR

YLDELOLGDGH GH WUDQVSRUWH H GH FRPXQLFDomR� YHULILFD�VH TXH XPD SDUFHOD VLJQLILFDWLYD

GDV HPSUHVDV� ������ HVWmR VLWXDGDV QR LQWHULRU� QDV HQWmR GHQRPLQDGDV OLQKDV� $V

RXWUDV HPSUHVDV HVWmR ORFDOL]DGDV QR SHUtPHWUR XUEDQR� QD SURSRUomR GH ������ DR

ORQJR GD URGRYLD 56 ��� ������ H QR GLVWULWR LQGXVWULDO ��������

7DEHOD � � 6HWRU VHFXQGiULR QR PXQLFtSLR GH &DVFD� Q~PHUR GH HVWDEHOHFLPHQWRV H GH

HPSUHJDGRV SRU JrQHUR � ����
*rQHUR 1~PHUR GH

HVWDEHOHFLPHQWRV

1~PHUR GH

HPSUHJDGRV

([WUDomR GH PLQHUDLV �� ��

7UDQVIRUPDomR GH PLQHUDLV QmR�PHWiOLFRV � ��

0HWDOXUJLD � ��

0HFkQLFD � �

0DWHULDO HOpWULFR H GH FRPXQLFDo}HV � �

0DGHLUD � ��

0RELOLiULD � �

9HVWXiULR� FDOoDGRV H DUWHIDWRV GH WHFLGR � ��

3URGXWRV DOLPHQWDUHV �� ��

(GLWRULDO�JUiILFR � �

'LYHUVRV � �

7RWDO �� ���

)RQWH� 3HVTXLVD GH FDPSR IHLWD SRU PHLR GH IRUPXOiULRV�

&RP UHODomR DRV JrQHURV GH DWLYLGDGH GR VHWRU� REVHUYD�VH� SHOD 7DEHOD � H SHOR

*UiILFR �� TXH DV HPSUHVDV FRQFHQWUDP�VH QRV JrQHURV H[WUDomR H WUDQVIRUPDomR GH

PLQHUDLV QmR�PHWiOLFRV ����� OLJDGRV SULQFLSDOPHQWH DR EDVDOWR� H GH SURGXWRV

DOLPHQWDUHV ����� UHSUHVHQWDQGR� UHVSHFWLYDPHQWH� ����� H ����� GR WRWDO� (VVH IDWRU

FDUDFWHUL]D R VHWRU FRPR YROWDGR j SURGXomR GH EHQV LQWHUPHGLiULRV H GH EHQV GH

FRQVXPR QmR�GXUiYHLV�

                                                 
�

'H DFRUGR FRP D FODVVLILFDomR DGRWDGD SHOD )HGHUDomR GDV ,QG~VWULDV GR (VWDGR GR 5LR *UDQGH GR 6XO

�)LHUJV�� DV HPSUHVDV TXH HPSUHJDP DWp �� IXQFLRQiULRV HQTXDGUDP�VH QD FDWHJRULD GH PLFURHPSUHVD� GH ��

D �� HPSUHJDGRV� QD GH SHTXHQD HPSUHVD� GH ��� D ���� QD GH PpGLD HPSUHVD� H DV TXH HPSUHJDP PDLV GH

��� IXQFLRQiULRV QD GH JUDQGH HPSUHVD�
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*UiILFR � � 6HWRU VHFXQGiULR GR PXQLFtSLR GH &DVFD� GLVWULEXLomR SHUFHQWXDO SRU
JrQHUR GH DWLYLGDGH � ����

Extração/Transf. de 
minerais não-met.

33%

Metalurgia
4%

Madeira
13%

Mobiliária
4%

Produtos alimentares
22%

Diversos
4%

Mecânica
5%

Editorial-gráfico
2%

Vestuário, calçados e 
artefatos de tecido

11%

Material elétrico e de 
comunicações

2%

 
)RQWH� 7DEHOD ��

2V GHPDLV JrQHURV LQGXVWULDLV VmR GLYHUVLILFDGRV H DSDUHFHP HP PHQRU Q~PHUR�

GHVWDFDQGR�VH R VHWRU PDGHLUHLUR� UHSUHVHQWDGR SHODV VHUUDULDV� H R GH YHVWXiULR�

FDOoDGRV H DUWHIDWRV GH WHFLGR� 4XDQWR j LPSRUWkQFLD QD JHUDomR GH HPSUHJR�

DSDUHFHP RV JrQHURV H[WUDomR GH PLQHUDLV� PHWDO~UJLFR H PDGHLUHLUR� TXH

UHSUHVHQWDP FHUFD GH ��� GR WRWDO GH HPSUHJRV GD LQG~VWULD ORFDO�

2EVHUYDQGR�VH R JrQHUR GH SURGXWRV DOLPHQWDUHV� QRWD�VH D SUHVHQoD GRV

PRLQKRV FRORQLDLV� /RFDOL]DGRV QR LQWHULRU� FDUDFWHUL]DP�VH SRU DWHQGHU j

QHFHVVLGDGH GH VXEVLVWrQFLD GDV IDPtOLDV RX� QR Pi[LPR D XPD GHPDQGD ORFDO

�YL]LQKRV SUy[LPRV�� HVWDQGR OLJDGRV DR VHWRU SULPiULR H WUDEDOKDQGR QXP SURFHVVR

DUWHVDQDO GH SURGXomR
�

�

��� $ HVWUXWXUD ItVLFD GDV HPSUHVDV

&RQVWDWRX�VH� QR TXH VH UHIHUH jV FRQGLo}HV GR LPyYHO HP TXH D HPSUHVD DWXD�

TXH D PDLRU SDUWH VmR SUySULRV� ������ (P WHUPRV GH PHWUDJHP GR WHUUHQR�

YHULILFRX�VH TXH Ki XPD DPSOLWXGH VLJQLILFDWLYD QD PHGLGD� D TXDO YDULD GH �� D

��� ��� P�� (VWH IDWR VH GHYH� SULQFLSDOPHQWH� j H[LVWrQFLD GH HPSUHVDV TXH VH

                                                 
�

'RLV GHVVHV PRLQKRV VmR DLQGD PRYLGRV j iJXD H SURFHVVDP D IDULQKD FRP PROD� D WULWXUDomR GRV JUmRV RFRUUH
SRU PHLR GH SHGUDV�
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GLYHUVLILFDP FRP R VHWRU DJURSHFXiULR H SHOD SUySULD SHFXOLDULGDGH GD DWLYLGDGH GH

H[WUDomR GH PLQHUDLV QmR�PHWiOLFRV H PDGHLUHLUD
��

� 'HVVD DPSOLWXGH� HQWUHWDQWR�

����� GDV HPSUHVDV LQFOXHP�VH QD FODVVH GH �� D � ��� P�� GDV TXDLV �����

DSUHVHQWDP HQWUH �� H ��� P� H ��� HQWUH �� D � ��� P��

2EVHUYDQGR�VH D YDULiYHO iUHD FRQVWUXtGD� SHUFHEH�VH TXH ����� FDUDFWHUL]DP�VH

FRPR JDOSmR ������ GH PDGHLUD� ����� PLVWR�� ����� FRPR SDYLOKmR ������ GH

DOYHQDULD H ����� PLVWR� H ����� FRPR FDVD ������ GH DOYHQDULD H ����� PLVWR�� 1R

TXH VH UHIHUH j GHVWLQDomR GHVVD iUHD jV GLIHUHQWHV DWLYLGDGHV GD HPSUHVD� REVHUYD�VH

TXH VRPHQWH FHUFD GH ��� HVSHFLILFD WDLV GHVWLQDo}HV� R TXH VH H[SOLFD SHOR SUySULR

WDPDQKR GDV HPSUHVDV�

$QDOLVDQGR�VH R LWHP UHIHUHQWH j LQIUD�HVWUXWXUD GH iJXD H HVJRWR� SHUFHEHX�VH

TXH Ki JUDQGHV GHILFLrQFLDV� 6RPHQWH ����� GDV HPSUHVDV LQFOXHP�VH QR SODQR

KLGUiXOLFR LQGXVWULDO� ����� SRVVXHP SRoR DUWHVLDQR� ����� XWLOL]DP iJXD GH IRQWHV

RX GH QDVFHQWHV� ���� XWLOL]DP RXWUD IRUPD �FRPR RV ULRV�� H ����� QmR WrP VHTXHU

DFHVVR j iJXD �FDVR GH DOJXPDV HPSUHVDV GR JrQHUR H[WUDomR GH PLQHUDLV QmR�

PHWiOLFRV��

4XDQWR DR HVJRWR VDQLWiULR� D VLWXDomR p DLQGD SLRU� 2EVHUYRX�VH TXH VRPHQWH

����� GDV HPSUHVDV GR VHWRU XWLOL]DP�VH GD UHGH S~EOLFD� ����� XWLOL]DP IRVVD VpSWLFD

H ����� QmR DSUHVHQWDUDP QHQKXPD IRUPD GH YLDELOL]DomR RX WUDWDPHQWR SDUD R

PHVPR�

��� &DUDFWHUL]DomR GRV IDWRUHV SURGXWLYRV

6RE R DVSHFWR GD FDUDFWHUL]DomR GRV IDWRUHV SURGXWLYRV� VmR DSUHVHQWDGRV GDGRV

LQHUHQWHV DR IDWRU PmR�GH�REUD� j JHVWmR HPSUHVDULDO� j LQIUD�HVWUXWXUD EiVLFD H j

PDWpULD�SULPD XWLOL]DGD� DOpP GH RXWURV DVSHFWRV IXQGDPHQWDLV DR SURFHVVR

SURGXWLYR� WDLV FRPR RV LQFHQWLYRV j SURGXomR� DV FDWHJRULDV GH SURGXWRV YHQGLGRV H

R VHX QtYHO GH PHUFDGR� RV WLSRV GH WUDQVSRUWH XWLOL]DGRV� DV FRQGLo}HV GH YHQGD GRV

SURGXWRV H DV IRQWHV LPSHVVRDLV GH LQIRUPDomR�

����� � IDWRU PmR�GH�REUD

([DPLQDQGR�VH� LQLFLDOPHQWH� R IDWRU PmR�GH�REUD� HP WHUPRV GH IDL[D HWiULD H

GH VH[R� FRQIRUPH D 7DEHOD �� SHUFHEH�VH TXH ����� GRV HPSUHJDGRV GR VHWRU

                                                 
��

$OJXPDV VHUUDULDV GR JrQHUR PDGHLUHLUR� SRU H[HPSOR� XWLOL]DP XPD iUHD GH WHUUDV FRQVLGHUiYHO SDUD R
UHIORUHVWDPHQWR�



84 Teor. Evid. Econ., Passo Fundo, v. 3, n. 6, p. 75-91 novembro 1995 
 

FRQFHQWUDP�VH QD IDL[D HWiULD GH �� D �� DQRV� R TXH GHPRQVWUD XPD FRQFHQWUDomR

GH SRSXODomR HFRQRPLFDPHQWH DWLYD MRYHP� 3RU RXWUR ODGR� YHULILFD�VH TXH D

SDUWLFLSDomR GD PmR�GH�REUD IHPLQLQD p VLJQLILFDWLYDPHQWH LQIHULRU� ������ HP

UHODomR j PDVFXOLQD� 'HVWDFD�VH� SRU RXWUR ODGR� R IDWR GH TXH GXDV HPSUHVDV GR

VHWRU PDGHLUHLUR H GH DUWHIDWRV GH WHFLGR HPSUHJDP ��� GR WRWDO GD PmR�GH�REUD

IHPLQLQD�

7DEHOD � � 6HWRU VHFXQGiULR GR PXQLFtSLR GH &DVFD� GLVWULEXLomR GRV HPSUHJDGRV SRU

JUDX GH HVFRODULGDGH H IDL[D HWiULD � ����
)DL[D HWiULD �DQRV�� 6H[R ����� ����� ����� ����� � GH ��

*UDX GH HVFRODULGDGH 0 ) 0 ) 0 ) 0 ) 0 )

1mR DOIDEHWL]DGR � � � � � � � � � � �

�� JUDX &RPS� � � �� �� �� � � � � � ���

,QF� � � �� �� �� �� �� � � � ���

�� JUDX &RPS� � � � � � � � � � � ��

,QF� � � �� � � � � � � � ��

�� JUDX &RPS� � � � � � � � � � � �

,QF� � � � � � � � � � � �

�� � ��� �� �� �� �� � � � ���

)RQWH� 3HVTXLVD GH FDPSR IHLWD SRU PHLR GH IRUPXOiULRV�

-i� HP WHUPRV GR QtYHO GH HVFRODULGDGH GRV IXQFLRQiULRV� REVHUYD�VH TXH �����

GRV HPSUHJDGRV WrP R SULPHLUR JUDX LQFRPSOHWR H ������ FRPSOHWR� 'HQWUH RV TXH

DSUHVHQWDUDP XP JUDX GH HVFRODULGDGH VXSHULRU� REVHUYD�VH TXH HVVHV VH LQFOXHP QD

IDL[D HWiULD GH �� D �� DQRV �7DEHOD ���

����� $ JHVWmR HPSUHVDULDO

$QDOLVDQGR�VH DV FDUDFWHUtVWLFDV GRV HPSUHJDGRUHV� REVHUYRX�VH� SHOD SRVLomR

H[HUFLGD QD DGPLQLVWUDomR GDV HPSUHVDV� TXH D PDLRU SDUWH GHOHV VH HQTXDGUD QD

PRGDOLGDGH GH HPSUHVD IDPLOLDU
��

� QD TXDO REVHUYD�VH D LQH[LVWrQFLD GH KLHUDUTXLD

IXQFLRQDO�

2V VyFLRV�SURSULHWiULRV� QR TXH VH UHIHUH j IDL[D HWiULD H DR QtYHO GH

HVFRODULGDGH� HQTXDGUDP�VH QDV IDL[DV GH �� D �� ������� H GH �� D �� DQRV �������

H DSUHVHQWDP XPD FHUWD PHOKRUD� VH FRPSDUDGRV DRV HPSUHJDGRV� QR JUDX GH

HVFRODULGDGH� GRV �� LQGLYtGXRV REVHUYDGRV� ����� WLQKDP R WHUFHLUR JUDX FRPSOHWR H

                                                 
��

6HJXQGR R FRQFHLWR GH '211(//(< �$SXG /2',� ������ D HPSUHVD IDPLOLDU p DTXHOD TXH VH LGHQWLILFD FRP
XPD IDPtOLD Ki SHOR PHQRV GXDV JHUDo}HV� 3DUD DVVLP VHU FRQVLGHUDGD� SUHFLVD DSUHVHQWDU KHUGHLURV OLJDGRV
GLUHWDPHQWH DR IDWRU KHUHGLWiULR H YDORUHV LQVWLWXFLRQDLV GD ILUPD TXH VH LGHQWLILFDP FRP XP VREUHQRPH GD
IDPtOLD RX FRP D ILJXUD GH XP IXQGDGRU�
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���� LQFRPSOHWR� ����� DSUHVHQWDUDP R VHJXQGR JUDX FRPSOHWR H ���� LQFRPSOHWR�

����� SRVVXtDP R SULPHLUR JUDX FRPSOHWR H ������ LQFRPSOHWR�

6RE R DVSHFWR GD DGPLQLVWUDomR GDV HPSUHVDV� TXDQGR LQWHUURJDGRV VREUH D

DGRomR GH DOJXP SURJUDPD IRUPDO GH TXDOLGDGH H SURGXWLYLGDGH� YHULILFRX�VH TXH

����� QmR RV DGRWDP� (P TXDWUR HPSUHVDV ������ TXH UHVSRQGHUDP

DILUPDWLYDPHQWH H TXH HVWmR LQVWDODGDV QR GLVWULWR LQGXVWULDO� R &tUFXOR GH &RQWUROH

GH 4XDOLGDGH �&&4� p R PDLV XWLOL]DGR� PDV FRPSOHPHQWDGR SRU RXWURV SURJUDPDV�

FRPR p R FDVR GR .DQEDP� PpWRGR GR FDUWmR� H GR -XVW LQ 7LPH �-,7� LQWHUQR�

FRQKHFLGRV FRPR IRUPDV GH FRQWUROH GH HVWRTXH�

&RQVLGHUDQGR�VH D QHFHVVLGDGH GR DSULPRUDPHQWR GRV UHFXUVRV KXPDQRV GDV

HPSUHVDV� LQYHVWLJRX�VH VREUH D UHDOL]DomR GH FXUVRV GH WUHLQDPHQWR SDUD RV

IXQFLRQiULRV� WDQWR LQWHUQD FRPR H[WHUQDPHQWH� 3HUFHEHX�VH TXH VRPHQWH ��

HPSUHVDV DGRWDP DOJXP WLSR GH WUHLQDPHQWR� GDV TXDLV GR]H UHDOL]DP FXUVRV WpFQLFRV

LQWHUQRV� WUrV� FXUVRV WpFQLFRV H[WHUQRV H WUrV� DPERV�

1R TXH GL] UHVSHLWR DR DSRLR j HGXFDomR IRUPDO GRV IXQFLRQiULRV� QD IRUPD GH

VXEVtGLRV� FRQVWDWRX�VH TXH VRPHQWH XPD HPSUHVD R ID] QD IRUPD GH DSRLR ILQDQFHLUR

SDUFLDO� HP QtYHO GH SULPHLUR� VHJXQGR H WHUFHLUR JUDXV� SDUD RV IXQFLRQiULRV H VHXV

GHSHQGHQWHV�

$LQGD FRP UHODomR DRV UHFXUVRV KXPDQRV� REVHUYRX�VH TXH �� HPSUHVDV �������

QmR GLVS}HP GH TXDOTXHU SODQR GH FDUUHLUD RX IRUPD GH DVFHQVmR HP VXD HVWUXWXUD

IXQFLRQDO� 1DV VHWH HPSUHVDV TXH DGRWDP DOJXP SODQR� RV FULWpULRV DGRWDGRV IRUDP�

SRU RUGHP GH LPSRUWkQFLD� WHPSR GH VHUYLoR� SURGXWLYLGDGH H WUHLQDPHQWR�

6RPHQWH �� HPSUHVDV ������� DSUHVHQWDUDP DOJXP WLSR GH SURJUDPD

DVVLVWHQFLDO� 'HVVDV� HP WHUPRV GH SURJUDPD GLUHWR� WUrV SRVVXtDP UHIHLWyULRV� XPD

FRQWDYD FRP XP DPEXODWyULR H XPD FRP DSRLR SVLFROyJLFR� 1D PRGDOLGDGH

FRQYrQLRV� REVHUYRX�VH XPD IUHT�rQFLD PDLRU� SULQFLSDOPHQWH QR TXH GL] UHVSHLWR j

DOLPHQWDomR� VRE D IRUPD GH VDFRODV HFRQ{PLFDV� UHIHLo}HV� ODQFKHV H SURGXWRV

SDQLILFDGRV� H� HP PHQRU Q~PHUR� j VD~GH� DWUDYpV GH FRQYrQLRV FRP HPSUHVDV

SULYDGDV� FRPR D 8QLPHG�

����� $ LQIUD�HVWUXWXUD EiVLFD H RV LQFHQWLYRV j SURGXomR

$QDOLVDQGR�VH D TXHVWmR GD LQIUD�HVWUXWXUD EiVLFD H GH LQFHQWLYRV j SURGXomR�

YHULILFRX�VH TXH WUrV HPSUHVDV GHFODUDUDP TXH UHFHEHP VXEVtGLRV PXQLFLSDLV QD

IRUPD GH WUDQVSRUWH� PHOKRULDV GH HVWUDGDV �YLFLQDLV� H GH DFHVVRV�
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1R SHUtRGR GD SHVTXLVD� VHLV HPSUHVDV HVWDYDP LQVWDODGDV QR GLVWULWR LQGXVWULDO

GR PXQLFtSLR� XPD iUHD GH FHUFD GH ��� PLO P� TXH VH FRQIURQWD FRP D URGRYLD 56

���� (VVH IRL FULDGR
��

FRP R REMHWLYR GH GHVHQYROYHU D HFRQRPLD DWUDYpV GD

SURPRomR GR SURFHVVR GH LQGXVWULDOL]DomR FRQIRUPH D UHDOLGDGH ORFDO� 3DUD DV

HPSUHVDV VH LQVWDODUHP QR ORFDO� H[LJH�VH TXH SURSRUFLRQHP� SHOR PHQRV� FLQFR

HPSUHJRV� TXH D FRQVWUXomR VHMD HP DOYHQDULD H TXH D iUHD FRQVWUXtGD QmR VHMD

LQIHULRU D �� P��

2 SRGHU S~EOLFR PXQLFLSDO� SRU VXD YH]� GRD R WHUUHQR� IRUQHFH D LQIUD�HVWUXWXUD

EiVLFD� D DVVHVVRULD WpFQLFD QD HODERUDomR GRV SURMHWRV DUTXLWHW{QLFRV� HVWUXWXUDO�

HOpWULFR H KLGUiXOLFR H� DLQGD� LVHQWD D HPSUHVD GD WD[D GH OLFHQoD SDUD FRQVWUXomR� GD

WD[D GH OL[R� GRV LPSRVWRV ,6641� ,378 H ,7%,� 7RGDV HVVDV YDQWDJHQV VmR

RIHUHFLGDV QR SHUtRGR GH FLQFR DQRV� SDVVDGR R TXDO D HPSUHVD SRGHUi GLVSRU GD

HVFULWXUD GR WHUUHQR�

2V UHVSRQViYHLV SHODV HPSUHVDV� TXDQGR LQWHUURJDGRV VREUH RV SULQFLSDLV

SUREOHPDV TXH LPSHGHP XPD SURGXomR DGHTXDGD� UHLYLQGLFDUDP� SULRULWDULDPHQWH�

D QHFHVVLGDGH GH PmR�GH�REUD HVSHFLDOL]DGD� VHJXLGD GD DWHQXDomR GD FDUJD

WULEXWiULD� H� HP WHUFHLUR OXJDU� PHOKRULDV QR IRUQHFLPHQWR GH HQHUJLD HOpWULFD�

GHQWUH RXWURV�

1R TXH FRQFHUQH jV H[SHFWDWLYDV RX DR HVWtPXOR SDUD D DPSOLDomR GD FDSDFLGDGH

GH SURGXomR GDV HPSUHVDV� REVHUYRX�VH TXH ����� GDV HPSUHVDV SUHWHQGHP DPSOLDU

VXD HVWUXWXUD SURGXWLYD QRV GLYHUVRV JrQHURV� FRP H[FHomR GR JrQHUR PHFkQLFR

�IHUUDULDV�� REMHWLYDQGR� VREUHWXGR� H[SDQGLU VXD OLQKD GH SURGXomR H FRPpUFLR
��

�

'HVVDV HPSUHVDV� D PDLRU SDUWH ������� SUHWHQGH HIHWXDU D DPSOLDomR QR FXUWR H

PpGLR SUD]R� ����� QR SHUtRGR LQIHULRU D XP DQR H ����� QR SHUtRGR GH XP D GRLV

DQRV� 4XDQWR j SURSRUomR GD DPSOLDomR� ����� GDV HPSUHVDV SUHWHQGHP DPSOLDU GH

�� D ���� ������ GH �� D ���� H ������ PDLV GR TXH ����� 2V HPSUHViULRV

PRVWUDUDP�VH IDYRUiYHLV j H[SDQVmR FRP FDSLWDO SUySULR� FRPSOHPHQWDGR� HP PHQRU

PHGLGD� SRU HPSUpVWLPRV GR VHWRU ILQDQFHLUR�

(P WHUPRV JHUDLV� D HVWUXWXUD GRV FXVWRV GH SURGXomR GDV HPSUHVDV� VHJXQGR D

SHVTXLVD� PRVWURX�VH FRPSURPHWLGD HP PDLRU SDUWH SHORV FXVWRV FRP PDWpULD�SULPD�

SDUD FHUFD GH ��� GDV HPSUHVDV� (P VHJXLGD� DSDUHFH R FXVWR FRP PDQXWHQomR H

UHSRVLomR GH PiTXLQDV H GH HTXLSDPHQWRV H R FXVWR FRP PmR�GH�REUD� HP ��� H

                                                 
��

2 GLVWULWR LQGXVWULDO IRL LQVWLWXtGR SHOD OHL PXQLFLSDO Q� ���� GH � GH DJRVWR GH �����
��

'R WRWDO GH HPSUHVDV TXH GHPRQVWUDUDP LQWHUHVVH QD DPSOLDomR� ��� REMHWLYDP DPSOLDU D VXD OLQKD GH
SURGXomR H FRPpUFLR DWXDLV� ��� SUHWHQGHP GLYHUVLILFDU VXDV DWLYLGDGHV H �� DSUHVHQWDUDP DV GXDV LQWHQo}HV�
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���� UHVSHFWLYDPHQWH� �� GHPRQVWUDUDP TXH RV PDLRUHV FXVWRV VmR FRP PDWpULD�

SULPD H PmR�GH�REUD� VLPXOWDQHDPHQWH�

����� $ PDWpULD�SULPD XWLOL]DGD H RV SURGXWRV YHQGLGRV SHODV HPSUHVDV

1HVVH LWHP� SURFXURX�VH LGHQWLILFDU D LPSRUWkQFLD GR PHUFDGR DWUDYpV GD

GHPDQGD GRV LQVXPRV H GD RIHUWD GRV SURGXWRV� 1XP VHQWLGR JHUDO
��

� REVHUYD�VH TXH

H D H[WHQVmR GRV PHUFDGRV RFRUUH SULQFLSDOPHQWH HP QtYHO UHJLRQDO�

1XPD DQiOLVH SRU JrQHURV� SRGH�VH SHUFHEHU�

D� H[WUDomR GH PLQHUDLV QmR�PHWiOLFRV� SHOD SUySULD FDUDFWHUtVWLFD GR VHWRU� R

LQVXPR SULQFLSDO� R EDVDOWR� p UHWLUDGR GR VROR GH SURSULHGDGHV GR SUySULR

PXQLFtSLR� 2 SURGXWR EUXWR H EHQHILFLDGR GHVWLQD�VH SDUD RV PXQLFtSLRV SUy[LPRV�

FRPR 3DVVR )XQGR� 0DUDX� (UHFKLP� DVVLP FRPR SDUD RV GD UHJLmR 1RUGHVWH GR

HVWDGR� FRPR 3RUWR $OHJUH H &D[LDV GR 6XO�

E� WUDQVIRUPDomR GH PLQHUDLV QmR�PHWiOLFRV� HVWH VHWRU DSUHVHQWD PDLRU

SUR[LPLGDGH FRP R LQVXPR EDVDOWR �PHUFDGR ORFDO�� SDUD R FLPHQWR� R FDOFiUHR H D

DUHLD� XWLOL]D�VH R PHUFDGR HVWDGXDO H� SDUD R DoR H IHUUR� R PHUFDGR GH 6DQWD

&DWDULQD� $ GHVWLQDomR GH VHXV SURGXWRV� WXERV� ODMHV� EULWD� SRVWHV� PRLU}HV� GHQWUH

RXWURV� Gi�VH� HVVHQFLDOPHQWH� SDUD RV PXQLFtSLRV SUy[LPRV� FRP H[FHomR GR EDVDOWR

EHQHILFLDGR TXH p GHVWLQDGR SDUD 6DQWD &DWDULQD H 3DUDQi�

F� PHWDOXUJLD� SDUD D FRPSUD GH LQVXPRV� FRPR IHUUR EUXWR� FKDSDV GH DoR�

IHUUDJHQV H VROGD� DV HPSUHVDV GHSHQGHP GR PHUFDGR HVWDGXDO� VREUHWXGR GD UHJLmR

GH &D[LDV GR 6XO� R LQVXPR WLQWD QRUPDOPHQWH YHP GRV HVWDGRV GH 6mR 3DXOR H GR

3DUDQi� $V HVTXDGULDV SURGX]LGDV GHVWLQDP�VH DR PHUFDGR ORFDO H DV SRUWDV H MDQHODV�

SDUD R PHUFDGR HVWDGXDO� FDWDULQHQVH H SDUDQDHQVH�

G� PHFkQLFD� RV LQVXPRV IHUUR� FDUYmR� PDGHLUD H SDUDIXVRV VmR DGTXLULGRV QD

UHJLmR GH &D[LDV GR 6XO� (VWH JrQHUR DSUHVHQWRX FDUDFWHUtVWLFDV EDVWDQWH DUWHVDQDLV�

VHQGR RV SURGXWRV UHVXOWDQWHV� FRPR FDUURoDV� DUDGRV� HQ[DGDV H WDFKRV� YHQGLGRV

EDVLFDPHQWH SDUD RV DJULFXOWRUHV ORFDLV H GRV PXQLFtSLRV SUy[LPRV�

H� PDWHULDO HOpWULFR H GH FRPXQLFDo}HV� HVWH JrQHUR PRVWURX�VH SRXFR

H[SUHVVLYR� 2V LQVXPRV SURYrHP GD UHJLmR GH &D[LDV GR 6XO� H RV SURGXWRV DWHQGHP

j GHPDQGD GRV PXQLFtSLRV SUy[LPRV�

I� PDGHLUD� R VHWRU XWLOL]D D PDGHLUD EUXWD SURYHQLHQWH SULQFLSDOPHQWH GRV

HVWDGRV GR 3DUi� 5RQG{QLD� 6DQWD &DWDULQD� 3DUDQi H 0LQDV *HUDLV� D PDGHLUD

                                                 
��

(VWDYD FRQWHPSODGD QR IRUPXOiULR D REWHQomR GH LQIRUPDo}HV UHODWLYDV DR YROXPH GH PDWpULD�SULPD H GH EHQV

WUDQVDFLRQDGRV SHODV HPSUHVDV� HQWUHWDQWR� QmR IRL SRVVtYHO LGHQWLILFi�ODV�
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EHQHILFLDGD p DGTXLULGD QR PHUFDGR ORFDO H DV IHUUDJHQV QRV PXQLFtSLRV GH 3DVVR

)XQGR H GH &D[LDV GR 6XO� $V HVTXDGULDV� DV WiEXDV� R FRPSHQVDGR� DV FDUURFHULDV H DV

DEHUWXUDV SURGX]LGDV VmR YHQGLGDV QR PHUFDGR HVWDGXDO� D PDLRU SDUWH QD UHJLmR GH

3RUWR $OHJUH H &D[LDV GR 6XO�

J� PRELOLiULR� HVWH JrQHUR DSUHVHQWRX�VH LQWHLUDPHQWH LQWHUOLJDGR DR PHUFDGR

GH LQVXPRV ORFDO� $ YHQGD GRV SURGXWRV� GRUPLWyULRV� FR]LQKDV� PHVDV� FDGHLUDV� HWF��

RFRUUH QR PHUFDGR UHJLRQDO�

K� YHVWXiULR� FDOoDGRV H DUWHIDWRV GH WHFLGR� RV LQVXPRV GR VHWRU SURYrHP� HP

JUDQGH SDUWH� GRV PXQLFtSLRV GH 3RUWR $OHJUH H GH &D[LDV GR 6XO� VHJXLGRV SHORV

HVWDGRV GH 6DQWD &DWDULQD H 6mR 3DXOR� $V PHUFDGRULDV SURGX]LGDV� FRPR YHVWXiULR H

ERODV GH FRXUR� YmR SDUD R PHUFDGR UHJLRQDO�

L� SURGXWRV DOLPHQWDUHV� RV LQVXPRV DOLPHQWDUHV LQ�QDWXUD VmR DGTXLULGRV QR

PHUFDGR ORFDO� 2V LQVXPRV DOLPHQWDUHV LQGXVWULDOL]DGRV VmR FRPSUDGRV QRV

PXQLFtSLRV GD UHJLmR� HP 3DVVR )XQGR� &DUD]LQKR� 1RYD 3UDWD� 9HUDQySROLV� GHQWUH

RXWURV� RV LQVXPRV TXtPLFRV H GH HPEDODJHQV HP RXWURV HVWDGRV �6mR 3DXOR� 3DUDQi�

H DWp HP RXWURV SDtVHV �GD $PpULFD GR 1RUWH H &HQWUDO H GD (XURSD�� 2V SULQFLSDLV

SURGXWRV GR VHWRU VmR FRPHUFLDOL]DGRV QR PHUFDGR ORFDO H UHJLRQDO� FRP H[FHomR GR

FRPSRVWR DOLPHQWDU SDUD DQLPDLV TXH YDL SDUD RV HVWDGRV GH 6DQWD &DWDULQD H 3DUDQi�

M� HGLWRULDO�JUiILFR� RV LQVXPRV GR VHWRU VmR DGTXLULGRV QRV HVWDGRV GH 6mR 3DXOR

H GR 5LR GH -DQHLUR H RV SURGXWRV UHVXOWDQWHV YHQGLGRV QR PHUFDGR ORFDO H UHJLRQDO�

L� GLYHUVRV� QHVWH JrQHUR HVWmR HQTXDGUDGDV GXDV HPSUHVDV OLJDGDV j ODSLGDomR

GH SHGUDV H j FRQIHFomR GH ELMRXWHULDV� 2V LQVXPRV VmR DGTXLULGRV QR PHUFDGR ORFDO H

GHVWLQDGRV SDUD R H[WHULRU� FRPR R &KLOH H SDtVHV GD (XURSD�

����� 7LSRV GH WUDQVSRUWH XWLOL]DGRV

'HQWUH RV PHLRV GH WUDQVSRUWH XWLOL]DGRV SDUD D FRPSUD GH LQVXPRV H

FRPHUFLDOL]DomR GRV SURGXWRV� GHVWDFD�VH R WUDQVSRUWH URGRYLiULR� FRP ����� GR

WRWDO� GRV TXDLV ����� UHDOL]D�VH HP QtYHO PXQLFLSDO� ������ HP QtYHO UHJLRQDO� �����

HP QtYHO HVWDGXDO H ����� HP QtYHO QDFLRQDO� 3DUD HVWD PRGDOLGDGH� XWLOL]DP�VH WDQWR

YHtFXORV SUySULRV FRPR GH WHUFHLURV� DXPHQWDQGR D XWLOL]DomR GHVVD ~OWLPD FRQIRUPH

VH DYDQoD QDV IURQWHLUDV JHRJUiILFDV� SULQFLSDOPHQWH HP QtYHO HVWDGXDO H QDFLRQDO�

(P PHQRU PHGLGD� FRP D SDUWLFLSDomR GH ���� GR YDORU WRWDO� DSDUHFHP DV

PRGDOLGDGHV GH WUDQVSRUWH IHUURYLiULR ������ HP QtYHO HVWDGXDO H ����� HP QtYHO

QDFLRQDO� H GH WUDQVSRUWH PDUtWLPR� R TXDO RFRUUH HP QtYHO LQWHUQDFLRQDO�



Teor. Evid. Econ., Passo Fundo, v. 3, n. 6, p. 75-91 novembro 1995 89 
 

����� &RQGLo}HV GH YHQGD GR SURGXWR

2EVHUYDQGR�VH FRPR VmR HIHWXDGDV DV YHQGDV GRV SURGXWRV� YHULILFRX�VH�
LQLFLDOPHQWH� TXH ��� GRV HPSUHViULRV SUHIHUHP YHQGHU j YLVWD FRP FRQGLo}HV GH
SUD]R �FKHTXHV SUp�GDWDGRV�� ����� XWLOL]D VRPHQWH YHQGD j YLVWD H ������ D SUD]R
FRP FDSLWDO SUySULR� $ IRUPD PDLV XWLOL]DGD GH YHQGD p QR ORFDO SUySULR ������
VHJXLGD SHOD YHQGD SRU WHOHIRQH �������� SRU UHSUHVHQWDQWHV �������� SRU
YHQGHGRUHV GD HPSUHVD ������� H SRU RXWURV PHLRV ������� FRPR PDOD GLUHWD� 8PD
TXHVWmR LQWHUHVVDQWH p D IDOWD GH GLYXOJDomR GRV SURGXWRV� SRLV ����� GDV HPSUHVDV
QmR RV GLYXOJDP� 'RV ����� TXH XWLOL]DP DOJXPD IRUPD GH GLYXOJDomR� D HVFROKLGD p
R UiGLR �������� VHJXLGR GH MRUQDLV �������� WHOHIRQH �������� SDQIOHWRV �������
UHYLVWDV H WHOHYLVmR ������� GHQWUH RXWURV�

����� )RQWHV LPSHVVRDLV GH LQIRUPDomR

,QYHVWLJRX�VH� WDPEpP� FRPR RV DGPLQLVWUDGRUHV RX GLULJHQWHV GD HPSUHVD
REWrP LQIRUPDo}HV� 3HUFHEHX�VH TXH R PHLR PDLV XWLOL]DGR p D WHOHYLVmR�
SULQFLSDOPHQWH RV SURJUDPDV WHOHMRUQDOtVWLFRV� FRPR R -RUQDO 1DFLRQDO� TXH DSDUHFHX
HP SULPHLUR OXJDU� VHJXLGR SHOR -RUQDO GD 6%7� DPERV QR WXUQR GD QRLWH� 2V
SURJUDPDV GH HVSRUWH DSDUHFHUDP HP WHUFHLUR OXJDU� VHJXLGRV SHOD DXGLrQFLD GDV
QRYHODV� 4XDQWR DRV SURJUDPDV GH UiGLR� RV PDLV RXYLGRV VmR RV GD 5iGLR *D~FKD�
VHJXLGRV SHORV GDV UiGLRV ORFDLV �5RViULR H 2GLVVpLD��

4XDQGR LQWHUURJDGRV VREUH RV MRUQDLV H UHYLVWDV TXH FRVWXPDP OHU� REVHUYRX�VH
TXH R MRUQDO PDLV XWLOL]DGR p R &RUUHLR GR 3RYR H R DVVXQWR GH PDLRU LQWHUHVVH p R
UHIHUHQWH j HFRQRPLD H D TXHVW}HV LQWHUQDFLRQDLV� VHJXLGR SHOR =HUR +RUD� QR TXDO R
LQWHUHVVH PDLRU p R VHWRU DJUtFROD� QR MRUQDO ORFDO �+RMH� R LQWHUHVVH p SHORV
DFRQWHFLPHQWRV GD UHJLmR� 1R kPELWR GDV UHYLVWDV� SHUFHEHX�VH TXH DV UHYLVWDV
HVSHFtILFDV GR VHWRU HP TXH DWXDP VmR SRXFR SURFXUDGDV H� GHQWUH DV DTXHODV TXH�
DERUGDP WHPDV JHUDLV� DV GH PDLRU IUHT�rQFLD VmR D 9HMD H D ([DPH� OLJDGDV D DVVXQWRV
FRQMXQWXUDLV�

��68*(67¯(6�3$5$�(678'26�)878526�

­ OX] GDV FDWHJRULDV TXH LQIRUPDUDP R OHYDQWDPHQWR GH GDGRV LQHUHQWHV DR
VHWRU VHFXQGiULR GR PXQLFtSLR GH &DVFD� VmR DSUHVHQWDGDV� j JXL]D GH FRQFOXVmR�
VXJHVW}HV GH HOHPHQWRV TXH SRVVDP RULHQWDU� D XP Vy WHPSR� UHIOH[}HV H HVWXGRV
VREUH D UHDOLGDGH HP TXHVWmR�
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$ SULRUL� SRGH�VH LGHQWLILFDU GXDV OLQKDV WHPiWLFDV EiVLFDV SDUD D FRQGXomR GR
GHEDWH� RV IDWRUHV H[yJHQRV H RV IDWRUHV HQGyJHQRV TXH GHOLPLWDP HVVD UHDOLGDGH�

'HQWUH RV IDWRUHV H[yJHQRV� FDEH LQYHVWLJDU VREUH RV DVSHFWRV KLVWyULFR�
HVWUXWXUDLV GHWHUPLQDQWHV GR VHWRU VHFXQGiULR HP &DVFD� &RPR UHFXUVR LQLFLDO�
FRQWD�VH FRP LQ~PHURV HVWXGRV VREUH D RULJHP GD LQG~VWULD QR %UDVLO H GR PRGR
FRPR HVWD VH HVWUXWXURX HVSDFLDOPHQWH� H[SOLFDGD SHOD TXHVWmR GR IHGHUDOLVPR ILVFDO H
GRV GHVHTXLOtEULRV UHJLRQDLV� $EUH�VH HVSDoR� FRP EDVH QLVVR� SDUD LGHQWLILFDU D IRUPD
FRPR D HFRQRPLD GH &DVFD H� HVSHFLILFDPHQWH� VXD LQG~VWULD VH LQVHULX QHVVH
SURFHVVR� GHVWDFDQGR�VH RV HOHPHQWRV GH RULJLQDOLGDGH IDFH DRV FRQGLFLRQDQWHV GD
HFRQRPLD QDFLRQDO H UHJLRQDO�

-i� TXDQWR DRV IDWRUHV HQGyJHQRV� GLYHUVRV H GLIHUHQWHV WHPDV SRGHP VHU
WUDWDGRV� 6RE HVVH DVSHFWR� FULDP�VH SHUVSHFWLYDV SDUD HVWXGRV� SULQFLSDOPHQWH QD
iUHD GH DGPLQLVWUDomR GH HPSUHVDV� 6XJHUH�VH� LQLFLDOPHQWH� XP HVWXGR VREUH DV
PLFUR H DV SHTXHQDV HPSUHVDV ORFDLV� QD PDLRU SDUWH IDPLOLDUHV� QR TXH WDQJH DR
SURFHVVR SURGXWLYR H j VXD JHVWmR� 3RU RXWUR ODGR� XWLOL]DQGR�VH DGLFLRQDOPHQWH GD
PLFURHFRQRPLD� p SURStFLD XPD DQiOLVH VREUH DV FDUDFWHUtVWLFDV GR PHUFDGR ORFDO H
VXD iUHD GH LQIOXrQFLD� DYDOLDQGR�VH DVSHFWRV GH PDUNHWLQJ H GH HVWUDWpJLDV GH
PHUFDGR�

(VSHUD�VH� GHVVD IRUPD� TXH D DSUHVHQWDomR GHVVD HYLGrQFLD HPStULFD FRQWULEXD
SDUD R VXUJLPHQWR GH RXWURV HVWXGRV TXH DSURIXQGHP� GHVGH D IRUPD PDLV JHUDO DWp
D PDLV HVSHFtILFD� D DQiOLVH VREUH R VHWRU VHFXQGiULR GR PXQLFtSLR GH &DVFD� 1HVVH
VHQWLGR� ID]�VH PLVWHU GHVWDFDU D LPSRUWkQFLD GH TXH HVWHV HVWXGRV VHMDP GLVFXWLGRV�
SRVWHULRUPHQWH� FRP D FRPXQLGDGH� FRPR XPD IRUPD GH FRQVROLGDomR GD SHVTXLVD H
GD H[WHQVmR GR FRQKHFLPHQWR FLHQWtILFR�

5()(5È1&,$6�%,%/,2*5É),&$6�

&(162 '(02*5É),&2 ����� 5LR *UDQGH GR 6XO ������� 5LR GH -DQHLUR� ,%*(�
�UHVXOWDGRV GR XQLYHUVR UHODWLYRV jV FDUDFWHUtVWLFDV GD SRSXODomR H GRV PXQLFtSLRV��

&(162 '(02*5É),&2 ����� 5LR *UDQGH GR 6XO ������� 5LR GH -DQHLUR� ,%*(�
�UHVXOWDGRV SUHOLPLQDUHV GH 9,,, 5HFHQVHDPHQWR *HUDO��

0$,$ 1(72� $GDOEHUWR $OYHV� FRRUG� ������� 5HQGD LQWHUQD PXQLFLSDO 56� �����
����� 3RUWR $OHJUH� )((� �$JUHJDGRV (FRQ{PLFRV� 9DORU $JUHJDGR� ���

6&+252('(5 -5�� $GPDU +�� FRRUG� HW DO� ������� $VSHFWRV VyFLR�HFRQ{PLFRV GRV
PXQLFtSLRV GR 5LR *UDQGH GR 6XO � �������� 3RUWR $OHJUH� *RYHUQR GR (VWDGR GR 5LR
*UDQGH GR 6XO�6HFUHWDULD GD ,QG~VWULD H FRPpUFLR�
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6*$5,� 'LUFH /XL]� FRRUG�� HW DO� ������� $VSHFWRV VyFLR�HFRQ{PLFRV GRV PXQLFtSLRV

GR 5LR *UDQGH GR 6XO � �������� 3RUWR $OHJUH� *RYHUQR GR (VWDGR GR 5LR *UDQGH GR

VXO�6HFUHWDULD GR 'HVHQYROYLPHQWR (FRQ{PLFR H 6RFLDO�&,$� GH 'HVHQYROYLPHQWR

LQGXVWULDO H FRPHUFLDO GR 5LR *UDQGH GR 6XO�

35()(,785$ 081,&,3$/ '( &$6&$ ������� $WD GH &ULDomR GR 'LVWULWR

,QGXVWULDO� /HL PXQLFLSDO Q~PHUR � ��� GH � GH DJRVWR�

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

$%675$&7

7+( %2528*+ 2) &$6&$ $1' ,76 ,1'8675<� $ ),567 ;�5$<

7KH ZRUN VKRZV XQGHU D IRUP RI D UHSRUW WKH HPSLULFDO HYLGHQFH WDNHQ IURP

GDWD DERXW WKH VHFRQGDU\ VHFWRU RI WKH ERURXJK RI &DVFD �56� LQ WKH \HDU RI �����

)DUWKHU RQ H[SRVLQJ� EULHIO\� WKH JHQHUDO FKDUDFWHULVWLF RI WKH ERURXJK HFRQRP\� GDWD

REWDLQHG IURP YDULDEOHV OLNH� WKH FKDUDFWHUL]DWLRQ RI WKH SURGXFWLYH IDFWRUV DQG WKH

EDVLF LQIUD�VWUXFWXUH� WKH LGHQWLILFDWLRQ RI WKH PDUNHW OHYHO LQ WHUPV RI LQSXWV DQG

SURGXFWV DQG WKH DGPLQLVWUDWLYH VWUDWHJLHV RI WKH FRPSDQ\� DUH UHSRUWHG�

.H\�ZRUGV� GDWD� VHFRQGDU\ VHFWRU� ERURXJK RI &DVFD �56��

5(680(1

(/ 081,&,3,2 '( &$6&$ < 68 ,1'8675,$� 81$ 35,0(5$ 5$',2*5$)Ì$

(O SUHVHQWH WUDEDMR HV XQ LQIRUPH VREUH OD HYLGHQFLD HPStULFD GH ORV GDWRV

REWHQLGRV HQ HO VHFWRU VHFXQGDULR GHO PXQLFtSLR GH &DVFD �56�� HQ HO mQR �����

$GHPiV GH H[SRQHU EUHYHPHQWH ODV FDUDFWHUtVWLFDV JHQHUDOHV GH OD HFRQRPtD GHO

PXQLFLSLR� VH H[SRQHQ ORV GDWRV REWHQLGRV UHODFLRQDGRV D YDULDEOHV FRPR� OD

FDUDFWHUL]DFLyQ GH ORV IDFWRUHV SURGXFWLYRV \ GH OD LQIUDHVWUXFWXUD EiVLFD� OD

LGHQWLILFDFLyQ GHO QLYHO GHO PHUFDGR HQ WpUPLQRV GH LQVXPRV \ GH SURGXFWRV \ OD

HVWUDWHJLD DGPLQLVWUDWLYD GH OD HPSUHVD�

3DODYUDV�FODYH� GDWRV� VHFWRU VHFXQGDULR� PXQLFLSLR GH &DVFD �56��


