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2 SUHVHQWH DUWLJR DQDOLVD R SURFHVVR GH SURYLVmR S~EOLFD GD HGXFDomR VRE R kQJXOR GD

(FRQRPLD GR 6HWRU 3~EOLFR� 6mR DYDOLDGDV� QHVWH VHQWLGR� DV UD]}HV TXH OHYDP R (VWDGR D

LQWHUYLU QR SURFHVVR� EHP FRPR RV YDORUHV DWULEXtGRV j HGXFDomR� SRU HVWXGLRVRV GH GLYHUVDV

iUHDV� $ DVVLPHWULD GR 6LVWHPD (GXFDFLRQDO EUDVLOHLUR p GLVFXWLGD GH IRUPD D HYLGHQFLDU D

IDOiFLD GH VH VRPDUHP HVIRUoRV VRPHQWH QD DPSOLDomR GR Q~PHUR GH YDJDV QR HQVLQR� TXDQGR

QD UHDOLGDGH R SUREOHPD UHTXHU DOWHUDo}HV GH FXQKR PDLV DPSOR� RX VHMD� QD HVWUXWXUD

HFRQ{PLFR�VRFLDO GR SDtV�

3DODYUDV�FKDYH� HGXFDomR� HFRQRPLD GR VHWRU SXEOLFR

��,1752'8d®2�

6DEH�VH TXH D (GXFDomR� HQTXDQWR SURFHVVR GH LQVWUXomR RX HQVLQR� p XP EHP

RIHUHFLGR WDQWR SHOR VLVWHPD S~EOLFR FRPR SHOR VLVWHPD SULYDGR� 1R HQWDQWR�

DOJXPDV TXHVW}HV DGYrP GHVWD GLFRWRPLD� TXDLV DV UD]}HV TXH OHYDULDP R (VWDGR D

LQWHUYLU QHVWH VHWRU" 3RU TXH QmR GHL[DU DR PHUFDGR D LQFXPErQFLD GH VXD SURYLVmR"

4XDO p R YDORU� RX D MXVWLILFDWLYD� DWULEXtGRV j (GXFDomR" 4XDO p R SDSHO GD HGXFDomR

QD PHOKRULD GD GLVWULEXLomR GD UHQGD H GD ULTXH]D GR SDtV" &RPR HVWi R 6LVWHPD

(GXFDFLRQDO QR %UDVLO" (VWDV VmR DOJXPDV GDV TXHVW}HV VREUH DV TXDLV HVWH DUWLJR

SUHWHQGH UHIOHWLU�

                                                 



(VWH WUDEDOKR EDVHRX�VH QR FDStWXOR � GD GLVVHUWDomR GH 0HVWUDGR �$ HODVWLFLGDGH�UHQGD GRV JDVWRV S~EOLFRV HP

HGXFDomR QR %UDVLO�� GHIHQGLGD SHOD DXWRUD� QR &XUVR GH 3yV�*UDGXDomR HP (FRQRPLD GD 8)5*6� HP DJRVWR

GH �����




3URIHVVRUD GD )DFXOGDGH GH (FRQRPLD H $GPLQLVWUDomR GD 83)� e JUDGXDGD HP &LrQFLDV (FRQ{PLFDV SHOD

83)�56 H PHVWUH HP (FRQRPLD SHOR ,(3(�8)5*6�

$ DXWRUD DJUDGHFH DRV SURIHVVRUHV 0DUFR 0RQWR\D� -RmR &DUORV 7HGHVFR H &DUORV 0RUDQ SHORV YDOLRVRV

FRPHQWiULRV VREUH R WH[WR� LVHQWDQGR�RV� FRQWXGR� GRV HUURV H RPLVV}HV SRUYHQWXUD H[LVWHQWHV� j SURIHVVRUD

7HOLVD *UDHII SHOD FRUUHomR GR SRUWXJXrV H D )DELDQR %HGLQ H HTXLSH GH HVWDJLiULRV SHOD GLDJUDPDomR GRV

GDGRV�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52� ���� 3� �������
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&RP EDVH QRV DVSHFWRV WHyULFRV GD (FRQRPLD GR 6HWRU 3~EOLFR� SURFXUD�VH�

LQLFLDOPHQWH� FDUDFWHUL]DU R EHP (GXFDomR� DVVLP FRPR D VXD SURYLVmR� 7DLV

FDUDFWHUtVWLFDV FRQGX]HP j MXVWLILFDWLYD GD SURYLVmR S~EOLFD� VHMD HP UD]mR GD

H[LVWrQFLD GH H[WHUQDOLGDGHV� VHMD SRU TXHVW}HV GLVWULEXWLYDV�

1XP VHJXQGR PRPHQWR� HQXPHUDP�VH GLIHUHQWHV SRVLo}HV UHODWLYDV DR YDORU

DWULEXtGR j HGXFDomR� HQYROYHQGR SDUHFHUHV WDQWR HFRQ{PLFRV FRPR VRFLDLV�

2EVHUYD�VH TXH� HPERUD FDGD UDPR WHyULFR WHQGD D FRQFHQWUDU�VH QXP DVSHFWR

HVSHFtILFR� DOJXQV GH PRGR PDLV SUDJPiWLFR� RXWURV GH PRGR PDLV LQWHUDWLYR� Ki XP

FRQVHQVR JHQHUDOL]DGR VREUH D LPSRUWkQFLD GH VH HPSHQKDUHP HVIRUoRV QD iUHD GD

HGXFDomR�

(P VHJXLGD� WUDoD�VH XP EUHYH SHUILO GR DWXDO 6LVWHPD (GXFDFLRQDO QR %UDVLO

TXH� HPERUD WHQKD DSUHVHQWDGR VLQDLV SRVLWLYRV GD PHWDGH GD GpFDGD GH �� DWp LQtFLR

GRV DQRV ��� HVWi FDUDFWHUL]DGR SRU XPD PDUFDQWHV DVVLPHWULDV�

3RU ~OWLPR� QDV FRQVLGHUDo}HV ILQDLV� ID]�VH XP DSDQKDGR JHUDO GHVWDV TXHVW}HV H

GLVFXWHP�VH DV LPSOLFDo}HV GH VH DPSOLDU R VLVWHPD HGXFDFLRQDO� VHP VH DOWHUDU R

TXDGUR HFRQ{PLFR�VRFLDO GR SDtV�

��$�('8&$d®2�12�&217(;72�'$�(&2120,$�'2�6(725�3Ô%/,&2�

$ (FRQRPLD GR 6HWRU 3~EOLFR GLVWLQJXH WUrV WLSRV GH EHQV� SURGX]LGRV WDQWR QR

VHWRU S~EOLFR TXDQWR QR VHWRU SULYDGR� GHILQLGRV FRPR EHQV S~EOLFRV�� EHQV

VHPLS~EOLFRV RX LPSXURV� H EHQV SULYDGRV��

1HVVH FRQWH[WR� D HGXFDomR p FODVVLILFDGD FRPR XP EHP VHPLS~EOLFR RX

PHULWyULR� GDGD D FRQMXJDomR HQWUH VXD SURYLVmR S~EOLFD H VXD SURYLVmR SULYDGD�

3RGH VHU SHUIHLWDPHQWH GLYLVtYHO SDUD R FRQVXPR� PHGLDQWH D LGHQWLILFDomR H D

GLVFULPLQDomR GRV EHQHILFLiULRV H XVXiULRV GLUHWRV� H R FXVWR PDUJLQDO GH FDGD DOXQR

                                                 
�
8P EHP S~EOLFR SXUR FDUDFWHUL]D�VH SRU GXDV SUHVVXSRVLo}HV EiVLFDV� D�QmR p SRVVLYHO UDFLRQDU VHX XVR� RX

VHMD� QmR p SRVVtYHO H[FOXLU R LQGLYtGXR GH VHXV EHQHItFLRV� ,VWR SRUTXH D GLILFXOGDGH GH UDFLRQDOL]DomR SHOR

VLVWHPD GH SUHoRV LPSOLFD TXH R PHUFDGR FRPSHWLWLYR QmR SURGX]LUi XP PRQWDQWH 3DUHWR�HILFLHQWH GR EHP

S~EOLFR� 'R PHVPR PRGR TXH RV LQGLYtGXRV QmR DUFDULDP FRP D PDQXWHQomR GHVVHV EHQV� DOHJDQGR R

SUREOHPD GRV XVXiULRV GH FDURQD� RV TXDLV XVXIUXLULDP GR VHUYLoR VHP FRQWULEXLU� E�QmR p GHVHMiYHO UDFLRQDU

VHX XVR� 2 FRQVXPR GH XP EHP S~EOLFR SRU XP LQGLYtGXR QmR GLPLQXL R PRQWDQWH GLVSRQtYHO SDUD RXWURV

FRQVXPLUHP H R FXVWR PDUJLQDO GD RIHUWD GR EHP� D XP LQGLYtGXR DGLFLRQDO� p ]HUR�
�
8P EHP S~EOLFR LPSXUR� HPERUD DSUHVHQWH XP FXVWR PDUJLQDO SUy[LPR GH ]HUR� SRGH VHU WD[DGR H� SRUWDQWR�

VHU IRUQHFLGR SHOR VHWRU SULYDGR� &RQWXGR� GHYLGR j FREUDQoD GH YDORU UHODWLYR DR XVR� SRU SDUWH GD LQLFLDWLYD

SULYDGD� KDYHUi XPD WHQGrQFLD j VXEXWLOL]DomR GHVVH WLSR GH EHP� 3RU LVVR� R (VWDGR DVVXPH R PpULWR GH VXD

SURYLVmR�
�
2V EHQV SULYDGRV VmR DTXHOHV TXH VH DGDSWDP DR VLVWHPD FRPSHWLWLYR GH PHUFDGR DWUDYpV GR PHFDQLVPR GH

SUHoRV�
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DGLFLRQDO p EHP VXSHULRU D ]HUR� 3DUD HYLWDU R VXSHUFRQVXPR GR EHP� FDVR IRVVH

IRUQHFLGR OLYUHPHQWH SHOR PHUFDGR� R PHFDQLVPR GH UDFLRQDPHQWR XWLOL]DGR p D

RIHUWD IL[D GH XPD GHWHUPLQDGD TXDQWLGDGH� (QWmR� QRUPDOPHQWH� p RIHUHFLGR XP

QtYHO XQLIRUPH GH HGXFDomR SDUD R WRWDO GH LQGLYtGXRV� PHVPR TXH DOJXQV GHVHMDVVHP

PDLV RX PHQRV� (VWD p D PDLRU GHVYDQWDJHP GD SURYLVmR S~EOLFD GH EHQV SULYDGRV��

SRLV QmR SRVVLELOLWD D DGDSWDomR jV GLIHUHQoDV UHODWLYDV DRV GHVHMRV H jV QHFHVVLGDGHV

LQGLYLGXDLV� FRPR RFRUUH QR PHUFDGR SULYDGR�

2V EHQHItFLRV UHVXOWDQWHV GR SURFHVVR GH LQVWUXomR QmR VH OLPLWDP jTXHOHV TXH R

SDJDP RX GHOH XVXIUXHP� DVVLP FRPR VHULD LPSRVVtYHO H[FOXLU RV PHQRV HGXFDGRV GRV

HIHLWRV H[WHUQRV JHUDGRV SHORV PDLV HGXFDGRV� $ SUHVHQoD GH H[WHUQDOLGDGHV�

SRUWDQWR� p XPD GDV MXVWLILFDWLYDV SDUD D SDUWLFLSDomR S~EOLFD QR VHWRU HGXFDFLRQDO�

VHMD DWUDYpV GD SURYLVmR RX GR ILQDQFLDPHQWR HVWDWDO�

2XWUD H[SOLFDomR� FRPXPHQWH DGRWDGD� SDUD D LQWHUYHQomR S~EOLFD QD HGXFDomR�

HVWi UHODFLRQDGD D TXHVW}HV GLVWULEXWLYDV� 4XDQGR VH FRPSDUD XPD VLWXDomR 3DUHWR�

HILFLHQWH�� SRXFR VH VDEH D UHVSHLWR GR QtYHO GH EHP�HVWDU DWLQJLGR� 3RGH�VH WHU XPD

VLWXDomR FRQVLGHUDGD HILFLHQWH� SRUpP DSUHVHQWDQGR VpULRV GHVHTXLOtEULRV

GLVWULEXWLYRV� 'Dt� D LPSRUWkQFLD GR SODQHMDPHQWR GD HGXFDomR QXP PHUFDGR TXH

QmR WHP FRQGLo}HV GH IXQFLRQDU SHUIHLWDPHQWH� &DEH DR *RYHUQR DVVXPLU D WDUHID GH

WRPDU GHFLV}HV QR SUHVHQWH TXH UHSHUFXWLUmR VRPHQWH QR IXWXUR� ( p GHYLGR j

UHOHYkQFLD DWULEXtGD j HGXFDomR TXH PXLWRV SDtVHV GHWHUPLQDP VXD REULJDWRULHGDGH

DWp XPD FHUWD IDL[D GH LGDGH GD SRSXODomR�

                                                 
�
2V SURJUDPDV VRFLDLV VmR� JHUDOPHQWH� FODVVLILFDGRV FRPR EHQV S~EOLFRV LPSXURV� 6HJXQGR 02/'$8 ������

S����� RV SURJUDPDV VRFLDLV VmR DWLYLGDGHV TXH GLILFLOPHQWH SRGHP VHU H[HFXWDGDV SHOR VHWRU SULYDGR� 6H

IRVVHP GHL[DGRV WRWDOPHQWH D FDUJR GD LQLFLDWLYD SULYDGD� KDYHULD� SURYDYHOPHQWH� XP VXSULPHQWR LQVXILFLHQWH

GH EHQV� ,VWR SRUTXH RV EHQHItFLRV UHVXOWDQWHV GH SURJUDPDV VRFLDLV QmR SRGHP VHU DSURSULDGRV

LQWHJUDOPHQWH SHORV DJHQWHV GH RIHUWD� &RPR D LQLFLDWLYD SULYDGD DJH HP IXQomR GD PD[LPL]DomR GR OXFUR� Vy

HVWDULD GLVSRVWD D RIHUWDU WDLV VHUYLoRV DWp R SRQWR HP TXH VHX FXVWR PDUJLQDO VH LJXDODVVH j VXD UHFHLWD

PDUJLQDO� (QWmR� GR SRQWR GH YLVWD VRFLDO� D H[FOXVmR GRV EHQHItFLRV QmR DSURSULiYHLV LPSOLFDULD

VXELQYHVWLPHQWR QHVVHV VHWRUHV� 2XWUR PRWLYR TXH LQLEH D DomR GR VHWRU SULYDGR QRV VHWRUHV VRFLDLV p R JUDQGH

YROXPH GH UHFXUVRV QHFHVViULRV SDUD FRQFUHWL]i�ORV� 2EVHUYD� DLQGD� TXH QDV iUHDV GD VD~GH H GD HGXFDomR�

SHOR PHQRV SDUWH GRV EHQHItFLRV SRGH VHU DSURSULiYHO� SRU LVVR� FRH[LVWHP D DWLYLGDGH S~EOLFD H D DWLYLGDGH

SULYDGD� (QTXDQWR HVWD DWHQGHULD jV FODVVHV GH UHQGD PDLV HOHYDGD� DTXHOD HVWDULD RULHQWDGD SDUD R

DWHQGLPHQWR GDV FODVVHV LQIHULRUHV�
�
8PD VLWXDomR p GLWD yWLPD� VHJXQGR R HFRQRPLVWD LWDOLDQR 9LOIUHGR 3DUHWR� TXDQGR QmR IRU SRVVtYHO ID]HU

QHQKXPD UHDORFDomR QRV PpWRGRV GH SURGXomR H QR SHUILO GH FRQVXPR GRV EHQV S~EOLFRV H SULYDGRV� GH

IRUPD D PHOKRUDU D VLWXDomR GH SHOR PHQRV XP LQGLYtGXR VHP SUHMXGLFDU D VLWXDomR GRV GHPDLV�
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4XDQGR VH SURFXUD MXVWLILFDU D LQWHUYHQomR S~EOLFD QR VHWRU HGXFDFLRQDO� VXUJHP

GLIHUHQWHV SRVLFLRQDPHQWRV TXDQWR DR YDORU DWULEXtGR j HGXFDomR� 'H XP ODGR�

SRGHP VHU LGHQWLILFDGRV DXWRUHV TXH GHIHQGHP R YDORU HFRQ{PLFR GD HGXFDomR� RV

TXDLV VH XWLOL]DP GRV DVSHFWRV WHyULFRV GD (FRQRPLD GD (GXFDomR H GR

'HVHQYROYLPHQWR (FRQ{PLFR� 'H RXWUR� LGHQWLILFDP�VH RV TXH UHVVDOWDP D

LPSRUWkQFLD GR YDORU LQWHUDWLYR GR FRPSOH[R HFRQ{PLFR�VRFLDO GD HGXFDomR�

��� 2V GHIHQVRUHV GR YDORU HFRQ{PLFR GD HGXFDomR

'HQWUH RV TXH GHIHQGHP R YDORU HFRQ{PLFR GD HGXFDomR� GHVWDFDP�VH 0DUN

%ODXJ H 7KHRGRUH 6FKXOW]� QR FDPSR GH HVWXGRV GD (FRQRPLD GD (GXFDomR� H� QXPD

SHUVSHFWLYD EUDVLOHLUD� OLJDGRV DRV DVSHFWRV GR GHVHQYROYLPHQWR HFRQ{PLFR� /DGLVODX

'RZERU� 0iULR +HQULTXH 6LPRQVHQ H &DUORV /DQJRQL� (VWD OLQKD GH HVWXGRV SURFXUD

HYLGHQFLDU D HVWUHLWD UHODomR HQWUH FUHVFLPHQWR HFRQ{PLFR H QtYHO HGXFDFLRQDO�

$VVLP� R GHVHQYROYLPHQWR GHSHQGH GD PmR�GH�REUD HVSHFLDOL]DGD� REWLGD FRP D

HGXFDomR IRUPDO� RX VHMD� GR DXPHQWR GR HVWRTXH GH FDSLWDO KXPDQR�

2 HVWXGR GH %ODXJ ������ SDUWH GD DQiOLVH FRPSDUDWLYD GD HGXFDomR FRPR XP

SURGXWR YHQGLGR QR PHUFDGR� TXH SURSRUFLRQD DRV LQGLYtGXRV D RSRUWXQLGDGH GH

LQYHVWLUHP HP VL PHVPRV� 2 VLVWHPD HGXFDFLRQDO p FRPSDUDGR D XPD LQG~VWULD� VHQGR

TXH R PHUFDGR p FRPSRVWR SHODV LQVWLWXLo}HV� DOXQRV H SURIHVVRUHV H R FLFOR GH SURGXomR

p EDVWDQWH ORQJR� (VWH SURFHVVR ID] SDUWH GD IRUPDomR GR FDSLWDO KXPDQR� TXH�

DWUDYpV GRV FXVWRV DWXDLV� WUDQVIRUPD�VH HP LQYHVWLPHQWR SDUD R IXWXUR� 6HJXQGR HVWH

DXWRU� PHVPR TXH D HGXFDomR YHQKD D HOHYDU D UHQGD LQGLYLGXDOPHQWH� VHULD XP

LQYHVWLPHQWR GR SRQWR GH YLVWD VRFLDO� SRLV EHQHILFLDULD D VRFLHGDGH FRPR XP WRGR�

6FKXOW] ����� H ������ SRU VXD YH]� FRQWHVWD D QHJOLJrQFLD FRP TXH R

SHQVDPHQWR HFRQ{PLFR WHP WUDWDGR GXDV IRUPDV GH LQYHVWLPHQWR PXLWR LPSRUWDQWHV

QRV WHPSRV PRGHUQRV� R LQYHVWLPHQWR QR +RPHP H R LQYHVWLPHQWR QD 3HVTXLVD�

WDQWR QR SODQR SULYDGR FRPR QR S~EOLFR� ,QYHVWLQGR HP VL PHVPDV� DV SHVVRDV

WHULDP PDLRUHV SRVVLELOLGDGHV GH HVFROKD H SRGHULDP PHOKRUDU VHX EHP�HVWDU JHUDO�

6RE HVWi yWLFD� R HQVLQR HVFRODU p PDLV GR TXH XPD DWLYLGDGH GH FRQVXPR� RV FXVWRV

                                                 
�
+i GH VH HQIDWL]DU� FRQWXGR� TXH R VHQWLGR GH FDSLWDO KXPDQR� SDUD RV WHyULFRV GD (FRQRPLD GD (GXFDomR� QmR

FRUUHVSRQGH DR WUDWDPHQWR GRV VHUHV KXPDQRV FRPR VLPSOHV IDWRUHV GH SURGXomR� GD PHVPD IRUPD TXH R VmR

RV EHQV GH FDSLWDO�
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S~EOLFRV H SULYDGRV VmR DSOLFDGRV QD DTXLVLomR GH XP FDEHGDO SURGXWLYR� LQFRUSRUDGR

DRV VHUHV KXPDQRV� R FDSLWDO KXPDQR� R TXDO SURSRUFLRQD IXWXURV VHUYLoRV� 6HJXQGR

HVWH DXWRU�

������ D DTXLVLomR GH FRQKHFLPHQWR H FDSDFLGDGHV TXH SRVVXHP YDORU HFRQ{PLFR VmR HP

JUDQGH SDUWH R SURGXWR GH LQYHVWLPHQWR H� FRPELQDGRV FRP RXWURV LQYHVWLPHQWRV KXPDQRV�

VmR UHVSRQViYHLV SUHGRPLQDQWHPHQWH SHOD VXSHULRULGDGH SURGXWLYD GRV SDtVHV WHFQLFDPHQWH

DYDQoDGRV� 2PLWL�ORV� DR HVWXGDU�VH R FUHVFLPHQWR HFRQ{PLFR� p R PHVPR TXH H[SOLFDU D

LGHRORJLD VRYLpWLFD VHP D ILJXUD GH 0DU[ ��6&+8/7=������ S�����

'HQWUH DV DQiOLVHV H[HFXWDGDV SRU DXWRUHV QDFLRQDLV� D GH 'RZERU ������� QXPD

OLQKD VHPHOKDQWH jV DQWHULRUHV� DWULEXL j HGXFDomR R SDSHO WUDQVIRUPDGRU GD

VRFLHGDGH� &RPHQWD TXH R LQGLYtGXR HVWi LQVHULGR QXP FRQWH[WR GH WUDQVIRUPDomR

SHUPDQHQWH� $ HGXFDomR GHVSRQWD� SRUWDQWR� FRPR XP SRGHURVR LQVWUXPHQWR GH

WUDQVIRUPDomR QD HUD GDV LQRYDo}HV WHFQROyJLFDV�

$LQGD QD GpFDGD GH ��� 6LPRQVHQ ������� LQVSLUDGR QDV TXHVW}HV GH

GHVHQYROYLPHQWR HFRQ{PLFR H SURMHo}HV GH FUHVFLPHQWR� FKHJRX D VXJHULU D

DPSOLDomR GR VLVWHPD HGXFDFLRQDO GR SDtV FRPR XPD GDV SULPHLUDV PHGLGDV SDUD

VXSHUDU R FtUFXOR YLFLRVR GD SREUH]D UHODWLYD� QR VHQWLGR GH PD[LPL]DU D

GHPRFUDWL]DomR GDV RSRUWXQLGDGHV� 2 PDLRU QtYHO GH HVFRODULGDGH HUD YLVWR SRU HOH�

QmR Vy FRPR LQVWUXPHQWR GH FUHVFLPHQWR GD SURGXomR� PDV VREUHWXGR FRPR YHtFXOR

GH PHOKRU GLVWULEXLomR GH UHQGD� GHVWLQDGR D GLPLQXLU R KLDWR GDV UHQGDV

LQGLYLGXDLV�

-i R HVWXGR GH /DQJRQL ������ ID] UHIHUrQFLD DR IDWR GH TXH D PDLRU SDUWH GR

FUHVFLPHQWR HFRQ{PLFR� REVHUYDGR HQWUH RV DQRV �� H �� QR %UDVLO� GHFRUUHX GR

DXPHQWR GD RIHUWD GH WUDEDOKR H GD DFXPXODomR GH FDSLWDO� 3DUD /DQJRQL� D

HGXFDomR� FRPSDUDGD D RXWURV IDWRUHV GH LQIOXrQFLD QR FUHVFLPHQWR HFRQ{PLFR� WHYH

XPD LPSRUWkQFLD VLJQLILFDWLYD� FKHJDQGR D UHSUHVHQWDU XPD FRQWULEXLomR OtTXLGD GH

FHUFD GH ����� GR FUHVFLPHQWR GR SURGXWR �LG� LELG�� S������

&RQIRUPH HVWD SULPHLUD FRUUHQWH GH LGpLDV VREUH R YDORU HFRQ{PLFR GD

HGXFDomR� SHUFHEH�VH XPD XQDQLPLGDGH QR TXH GL] UHVSHLWR j HGXFDomR FRQVWLWXLU XP

LQYHVWLPHQWR� QD IRUPD GH FDSLWDO KXPDQR� GLUHFLRQDQGR D HFRQRPLD H D VRFLHGDGH

UXPR DR GHVHQYROYLPHQWR HFRQ{PLFR� 2EVHUYD�VH TXH D HGXFDomR DVVXPH� LQFOXVLYH�

R SDSHO GH VROXomR RX VDtGD SDUD RV SUREOHPDV HFRQ{PLFRV H VRFLDLV� (VWDV

SUHVVXSRVLo}HV� FRQWXGR� UHTXHUHP HYLGrQFLDV HPStULFDV SDUD QmR VHUHP UHMHLWDGDV�

$QWHV GH PDLV QDGD� GHYH�VH VDOLHQWDU TXH D LQYHVWLJDomR GD UHODomR HQWUH

HGXFDomR H UHQGD QmR p WDUHID IiFLO� SRLV SRGH HVWDU HQYROYLGD� WDPEpP� XPD UHODomR
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SUpYLD HQWUH HGXFDomR H RXWUDV FDUDFWHUtVWLFDV TXH LQIOXHQFLDP R GHVHPSHQKR

LQGLYLGXDO� 7DO SUHRFXSDomR DSDUHFH QD DQiOLVH GH &OiXGLR GH 0RXUD &DVWUR�� TXH Ki

PXLWR WHQWD LQYHVWLJDU HPSLULFDPHQWH UHODo}HV VHPHOKDQWHV�

'HVWDUWH� RV UHVXOWDGRV GH SHVTXLVDV UHFHQWHV� FRPR RV GH /DP 	 /HYLVRQ� H GH

5HLV 	 %DUURV�� GHPRVWUDP TXH DV YDULDo}HV QD GLVWULEXLomR GD HVFRODULGDGH WrP

FRUUHODomR SRVLWLYD FRP RV SHUILV GH GHVLJXDOGDGH GH UHQGD� RX VHMD� TXDQWR PDLRU R

QtYHO HGXFDFLRQDO PDLRU R GLIHUHQFLDO GH VDOiULRV�

(QWmR� QXP SULPHLUR LQVWDQWH� FRQFOXL�VH TXH D VRFLHGDGH H�RX R *RYHUQR�

GHYHULD DGRWDU PHGLGDV TXH HOHYDVVHP D RIHUWD GH SHVVRDO TXDOLILFDGR DWUDYpV GR

SURFHVVR GH HGXFDomR IRUPDO� 9LVWR GHVVH PRGR PHFDQLFLVWD R SUREOHPD HVWDULD

UHVROYLGR� (QWUHWDQWR� DQWHV GH FRQFOXV}HV LPHGLDWLVWDV� GHYH�VH FRQVLGHUDU XP

FRQWH[WR PDLV LQWHUDWLYR GH DQiOLVH� FRPR VHUi YLVWR D VHJXLU�

��� $ (GXFDomR YLVWD FRPR LQWHUDomR HFRQ{PLFD�VRFLDO�HGXFDFLRQDO

1XP RXWUR HQIRTXH� FRPR FUtWLFD H DR PHVPR WHPSR UHVSRVWD DRV TXH VH

FRQFHQWUDP H[FOXVLYDPHQWH QR YDORU HFRQ{PLFR GD HGXFDomR� HVWmR RV WUDEDOKRV GH

&DUORV 0DFLHO H :DJQHU 5RVVL� 6HXV HVWXGRV WHQWDP YLVXDOL]DU D SDUWLFLSDomR GD

HGXFDomR FRPR IDWRU UHVLGXDO GH GHVHQYROYLPHQWR� RX VHMD� DTXHOH UHVtGXR TXH QmR p

DWULEXtGR DR PRQWDQWH GD IRUoD GH WUDEDOKR RX GR HVWRTXH GH FDSLWDO�

$ DQiOLVH GH 0DFLHO ������ UHVVDOWD D LPSRUWkQFLD GD YLVmR FRQMXQWD GR DVSHFWR

HFRQ{PLFR H GR SDSHO VRFLDO H HGXFDFLRQDO� 2EVHUYDQGR DV PRGLILFDo}HV GD

                                                 
�
&$6752 ������� $WUDYpV GHVWH HVWXGR� R DXWRU VH SURS}H H[DPLQDU DV SRVVtYHLV IRUPDV GH DVVRFLDomR HQWUH

HGXFDomR� GHVHPSHQKR H RV IDWRUHV TXH XVXDOPHQWH VmR H[FOXtGRV� DWUDYpV GH VLPXODo}HV GH PRGHORV

QXPpULFRV VLPSOHV� &RQFOXL TXH R UHODFLRQDPHQWR LQJrQXR HQWUH HGXFDomR H UHQGD SRGH� HP QXPHURVRV FDVRV�
VXSHUHVWLPDU RV GLIHUHQFLDLV GH UHQGD TXH VHULDP GHYLGRV j HGXFDomR� H� HP RXWURV� LPSXWDU j HGXFDomR HIHLWRV TXH UHVXOWDP
GD DomR FRQMXQWD GH HGXFDomR H IDWRUHV FRJQLWLYRV �S������

�
/DP 	 /HYLVRQ ������� 2V DXWRUHV LQYHVWLJDUDP DTXHOHV SHUILV� DWUDYpV GH DQiOLVH FURVV�VHFWLRQ� SDUD JUXSRV GH

KRPHQV EUDVLOHLURV H DPHULFDQRV� &RQFOXtUDP TXH� QDV DPRVWUDV GRV GRLV SDtVHV� DV YDULDo}HV QD GLVWULEXLomR

GH HVFRODULGDGH HQWUH JUXSRV WrP SDSHO FHQWUDO QD H[SOLFDomR GRV SHUILV GH GHVLJXDOGDGH GH UHQGD� 3RUpP� RV

UHWRUQRV REWLGRV FRP D HGXFDomR PRVWUDUDP�VH VLJQLILFDWLYDPHQWH PDLV HOHYDGRV QR %UDVLO�
�
5HLV 	 %DUURV ������� 2 HVWXGR VH EDVHRX HP DPRVWUDV GH WUDEDOKDGRUHV GDV UHJL}HV PHWURSROLWDQDV GR %UDVLO�

HQWUH ���� H ����� ,QYHVWLJRX�VH R SRGHU GH H[SOLFDomR GH YDULDo}HV QD GLVWULEXLomR GD HGXFDomR� H QRV SHUILV

VDODULDLV SRU JUXSRV HGXFDFLRQDLV� QR kPELWR UHJLRQDO H WHPSRUDO� SDUD DV YDULDo}HV QRV GLIHUHQFLDLV GH VDOiULR

QR %UDVLO� 2 UHVXOWDGR HQFRQWUDGR IRL TXH D GHVLJXDOGDGH VDODULDO SRGHULD VHU UHGX]LGD HP TXDVH ��� VH RV

GLIHUHQFLDLV GH VDOiULRV SRU QtYHO HGXFDFLRQDO IRVVHP HOLPLQDGRV� 6HJXQGR RV DXWRUHV� R IDWR GH RV VDOiULRV

DXPHQWDUHP UDSLGDPHQWH FRP R DXPHQWR GRV QtYHLV HGXFDFLRQDLV p XPD FDUDFWHUtVWLFD GRV PHUFDGRV GH

WUDEDOKR GRV SDtVHV HP GHVHQYROYLPHQWR� $OpP GLVVR� QR %UDVLO� R SRGHU H[SOLFDWLYR GD HGXFDomR YDULD

VLJQLILFDWLYDPHQWH HQWUH DV UHJL}HV� WHQGHQGR D VHU PDLV HOHYDGR QRV PHUFDGRV GH WUDEDOKR GR 1RUGHVWH� RQGH

D GHVLJXDOGDGH VDODULDO WDPEpP p PDLV DOWD�



Teor. Evid. Econ., Passo Fundo, v. 1, n. 2, p. 171-187, novembro 1993 177 
 

UHDOLGDGH HFRQ{PLFD� FRPHQWD TXH DV SUHVV}HV GD VRFLHGDGH p TXH OHYDUDP j LQFOXVmR

GD HGXFDomR QRV SODQRV HFRQ{PLFRV� $ SROtWLFD� GH PRGR FRPSOHPHQWDU� IRL RXWUR

IDWRU TXH HQFDPLQKRX D (FRQRPLD j (GXFDomR� )RUPRX�VH� D SDUWLU GH HQWmR� XPD

QRYD LGHRORJLD VREUH D (GXFDomR H R 'HVHQYROYLPHQWR (FRQ{PLFR� DPSOLDQGR DV

SHVTXLVDV HPStULFDV QHVWD iUHD� 3DUD 0DFLHO� R TXH KDYLD� DQWHV GLVVR� HUDP

SURFODPDo}HV HP WRUQR GD HGXFDomR�

3UHRFXSDGR FRP R YDORU UHSURGXWLYR GRV JDVWRV VRFLDLV� FLHQWH GH TXH Ki PXLWR

PDLV FULDQoDV D HVFRODUL]DU QDV UHJL}HV VXEGHVHQYROYLGDV GR TXH QDV GHVHQYROYLGDV�

0DFLHO HQIDWL]D TXH�

������ FRPSHWH DR HFRQRPLVWD UHH[DPLQDU R ELQ{PLR HFRQRPLD�HGXFDomR� QmR Vy GR

SRQWR GH YLVWD GR TXH D HFRQRPLD SRGH ID]HU SDUD DWHQGHU DV H[LJrQFLDV GD HGXFDomR� PDV

WDPEpP� GR SRQWR GH YLVWD GR TXH SRGH UHVXOWDU SDUD D SUySULD HFRQRPLD� GHVVH

GHVHQYROYLPHQWR GD HGXFDomR� ( FRPSHWH DR HGXFDGRU WRPDU FRQVFLrQFLD GD LQVHUomR GD

HGXFDomR QR FRPSOH[R HFRQ{PLFR VRFLDO� QmR VRPHQWH GR SRQWR GH YLVWD GD FRQWULEXLomR GD

HGXFDomR j PXGDQoD HFRQ{PLFR�VRFLDO� PDV WDPEpP GR SRQWR GH YLVWD GDV QRYDV

SHUVSHFWLYDV TXH R GHVHQYROYLPHQWR HFRQ{PLFR RIHUHFH SDUD D HGXFDomR� �0$&,(/������

S� ����

-i� QXPD YLVmR PDLV FUtWLFD� 5RVVL ������ FRORFD HP G~YLGD D UHODomR SRVLWLYD�

FRPXPHQWH DGRWDGD� HQWUH HVFRODULGDGH H QtYHO VDODULDO��� $YDOLDQGR FHUWRV HVWXGRV

HPStULFRV UHDOL]DGRV SRU RXWURV DXWRUHV QR %UDVLO� FRQVWDWRX TXH� PHVPR QRV

SHUtRGRV HP TXH KRXYH XPD H[SDQVmR QD RIHUWD GH RSRUWXQLGDGHV HVFRODUHV� D

FRQFHQWUDomR GH UHQGD DXPHQWRX� &RQWUDULDPHQWH DR TXH SHQVDYD 6LPRQVHQ� D

H[SDQVmR GD HGXFDomR QmR WHULD VH FRPSRUWDGR FRPR XP DQWtGRWR HILFLHQWH SDUD R

SUREOHPD GD FRQFHQWUDomR GD UHQGD� 3DUD R DXWRU� LVWR DFRQWHFH SRUTXH DV

RSRUWXQLGDGHV GH DFHVVR j HGXFDomR SDUD DV FODVVHV GH UHQGDV PDLV EDL[DV VmR PXLWR

LQIHULRUHV H� DLQGD� SRUTXH� PHVPR TXH KRXYHVVH XPD HOHYDomR GD WD[D GH

HVFRODULGDGH� GLPLQXLQGR DV GLIHUHQoDV GDV UHQGDV LQGLYLGXDLV� XP H[FHVVR GH RIHUWD

GH PmR�GH�REUD HVSHFLDOL]DGD IRUoDULD SDUD EDL[R VHXV SUHoRV�

6HJXQGR 5RVVL� QmR VHUi DWUDYpV GD HGXFDomR TXH VH VROXFLRQDUmR RV SUREOHPDV

GD GHVLJXDOGDGH GH UHQGD H GD PLVpULD QR SDtV� $ VROXomR GHSHQGH GH TXHVW}HV PDLV

DPSODV� SULQFLSDOPHQWH� GD UHGLVWULEXLomR GD UHQGD H GD ULTXH]D� HQYROYHQGR DV

UHODo}HV VRFLDLV GH SURGXomR� 3RU LVVR�

                                                 
��

3DUD 5RVVL ������ S���� HVWD p XPD DILUPDomR VLPSOLVWD� XPD YLVmR PHFDQLFLVWD GH FDXVDOLGDGH DVVRFLDGD D XP

HFRQRPLFLVPR EXUJXrV�
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������ D HGXFDomR Vy QmR EDVWD� $ HGXFDomR SRGH ID]HU PXLWR SHOR KRPHP� WRGDYLD
QmR WHP QHQKXP HIHLWR DXWRPiWLFR QD PXGDQoD UHDO GD FRQGLomR GH YLGD GDV FODVVHV
WUDEDOKDGRUDV� �5RVVL������ S�����

&RQVLGHUDQGR�VH� DJRUD� HVWD SHUVSHFWLYD PDLV DPSOD GH DQiOLVH� ILFD FODUD D

LPSRUWkQFLD GH VH WRPDU D HGXFDomR FRPR XP SURFHVVR LQWHUDWLYR HQWUH R HFRQ{PLFR

H R VRFLDO� SULQFLSDOPHQWH� QR TXH VH UHIHUH j DomR UHFtSURFD HQWUH HFRQRPLVWD H

HGXFDGRU� 'R PHVPR PRGR� FRQFRUGD�VH FRP RV DUJXPHQWRV GH 5RVVL DFHUFD GD

QHFHVVLGDGH GH PDU PDLV DWHQomR DRV SUREOHPDV GD GHVLJXDOGDGH GD UHQGD� FRPR

WDPEpP FRP R IDWR GH TXH D HGXFDomR� SRU VL Vy� QmR p FDSD] GH DOWHUDU WDO TXDGUR�

(QWUHWDQWR� TXDQWR jV FRQFOXV}HV VREUH D UHODomR SRVLWLYD HQWUH HGXFDomR H UHQGD�

DFUHGLWD�VH TXH R DXWRU WHQKD VLGR XP WDQWR SUHFLSLWDGR� $OJXQV HVWXGRV HPStULFRV

UHFHQWHV� ORQJH GH VHUHP VLPSOLVWDV SURFXUDP DILUPDU WDO UHODomR DWUDYpV GH WUDEDOKR

VpULR H FULWHULRVR� DGPLWLQGR�VH D GLILFXOGDGH GH PHQVXUDU DV UHODo}HV HQYROYLGDV FRP

D HGXFDomR� KDMD YLVWD RV GLYHUVRV IDWRUHV LQWUtQVHFRV LQHUHQWHV DRV LQGLYtGXRV�

3RU RXWUR ODGR� VH D FRQVWDWDomR GD FRUUHODomR SRVLWLYD HQWUH HGXFDomR H QtYHO GH

UHQGD OHYD D FRQFOXLU TXH DV GHVLJXDOGDGHV QD GLVWULEXLomR GH UHQGD GHFRUUHP GR

UiSLGR FUHVFLPHQWR GR FRQWLQJHQWH GH SHVVRDO TXDOLILFDGR� Ki GH VH WHU FDXWHOD�

SRUpP� TXDQWR j UHODomR FDXVDO HQWUH DV YDULiYHLV� XPD YH] TXH IDOWDP HVWXGRV PDLV

DSURIXQGDGRV QHVVH VHQWLGR�

e SHUFHSWtYHO TXH D (GXFDomR WHP XPD SDUFHOD GH UHVSRQVDELOLGDGH QD PHOKRULD

GD TXDOLGDGH GH YLGD GD SRSXODomR RX QRV DYDQoRV FLHQWtILFRV H WHFQROyJLFRV� SRU

H[HPSOR� (QWUHWDQWR� D UHSHUFXVVmR HIHWLYD GH WDLV PHOKRULDV GHSHQGHUi�

IXQGDPHQWDOPHQWH� GR VLVWHPD HFRQ{PLFR HP TXH HODV RFRUUHP�

&HUWDPHQWH� D (GXFDomR SRGH FRQWULEXLU SDUD R GHVHQYROYLPHQWR HFRQ{PLFR�

PDV VHUi TXH Vy D H[SDQVmR GR VLVWHPD HGXFDFLRQDO EUDVLOHLUR� QR FDVR� PHOKRUDULD R

SUREOHPD GD FRQFHQWUDomR GH UHQGD" $ H[SDQVmR QmR SRGHULD DXPHQWDU DLQGD PDLV

D FRQFHQWUDomR GD UHQGD H GD ULTXH]D��" (VWDV LQGDJDo}HV UHPHWHP j QHFHVVLGDGH GH

VH YHULILFDU D VLWXDomR GD HVWUXWXUD GR VLVWHPD HGXFDFLRQDO EUDVLOHLUR� UHODFLRQDQGR�D

FRP D UHDOLGDGH HFRQ{PLFD H VRFLDO GR SDtV�

                                                 
��

2 HVWXGR GH $OYHV ������ GLVFXWH WDO SURSRVLomR H WHQWD PRVWUDU TXH R VLVWHPD HGXFDFLRQDO EUDVLOHLUR� WDO FRPR VH

DSUHVHQWD KRMH� QmR SRGHUi VHU LQVWUXPHQWR GH PHOKRULD QD GLVWULEXLomR GH UHQGD H� PDLV JUDYH DLQGD� VRPHQWH OHYDUi D
XPD SHUSHWXDomR GR �VWDWXV TXR� �S������
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��80�%5(9(�48$'52�$&(5&$�'$�',675,%8,d®2�('8&$&,21$/�12�
%5$6,/�

$ SDUWLU GD VHJXQGD PHWDGH GD GpFDGD GH ��� H FRP PDLRU rQIDVH DWp R LQtFLR

GRV DQRV ��� VXUJLUDP DOJXQV VLQDLV SRVLWLYRV UHODFLRQDGRV DR DWHQGLPHQWR HVFRODU QR

%UDVLO� &RQIRUPH D WDEHOD �� SHUFHEH�VH TXH KRXYH XP FUHVFLPHQWR QR Q~PHUR GH

PDWUtFXODV HP WRGRV RV QtYHLV GH HQVLQR� DV PDWUtFXODV GR DQR GH ���� UHSUHVHQWDP�

SRLV� ���� GDV GH ����� SDUD DV TXDWUR SULPHLUDV VpULHV GH HQVLQR� ���� D PDLV SDUD

D IDL[D GH �� D �� VpULHV� �������� D PDLV SDUD R HQVLQR GH VHJXQGR JUDX H ������ D

PDLV SDUD R HQVLQR VXSHULRU� )LFD HYLGHQWH D QRWiYHO H[SDQVmR GR HQVLQR VXSHULRU�

VREUHWXGR HQWUH RV DQRV GH ���� H ����� FRP XPD WD[D PpGLD GH FUHVFLPHQWR GH

������ VHJXLGD� QR PHVPR SHUtRGR� SHOR HQVLQR VHFXQGiULR� 1D GpFDGD GH ���

FRQWXGR� REVHUYRX�VH XPD FHUWD UHWUDomR QD WHQGrQFLD H[SDQVLRQLVWD GR SURFHVVR� D

TXDO FRLQFLGLX FRP R SHUtRGR GH FULVH HFRQ{PLFD�

7DEHOD � ² (YROXomR GD PDWUtFXOD LQLFLDO QR %UDVLO SRU JUDXV GH HQVLQR H WD[DV DQXDLV

GH FUHVFLPHQWR � �������
     1ª/4ª séries 5ª/8ª séries  2º Grau  Superior  

Anos  número    taxa  número   taxa   número  Taxa    número taxa 
1960  7.448.217    -   909.794   -   256.829   -    95.691    - 
1961  7.764.294  4.2 1.081.628 18.9   300.599 17.0    98.892   3.3 
1962  8.340.231  7.4 1.129.117  4.4   334.982 11.4   107.299   8.5 
1963  8.917.553  6.9 1.321.993 17.0   396.596 18.4   116.980   9.0 
1964  9.756.336  9.4 1.453.671 10.0   439.040 10.7   142.386  21.7 
1965  9.505.781 -2.6 1.645.320 13.2   509.110 15.9   154.981   8.8 
1966 10.240.276  7.7 1.889.799 14.8   593.413 16.5   180.109  16.2 
1967 10.741.382  4.9 2.120.103 12.2   685.172 15.5   212.882  18.2 
1968 11.426.199  6.4 2.404.411 13.4   797.140 16.3   278.295  30.7 
1969 11.766.030  3.0 2.719.117 13.1   906.268 13.7   346.824  24.6 
1970 12.274.864  4.3 3.082.598 13.3   998.926 10.2   425.478  22.7 
1971 13.059.259  6.4 3.442.705 11.7 1.115.525 11.7   561.397  31.9 
1972 13.676.582  4.7 4.338.646 26.0 1.291.634 15.8   688.382  22.6 
1973 13.886.166  1.5 4.497.705  3.6 1.456.295 12.7   772.800  12.3 
1974 13.483.616 -3.0 5.274.219 17.3 1.656.912 13.8   937.593  21.3 
1975 13.490.243  (-) 5.624.400  6.6 1.902.623 14.8 1.072.548  14.3 
1976 13.524.834  0.3 5.756.256  2.3 2.174.742 14.3 1.096.727   2.2 
1977 14.163.728  4.7 5.974.092  3.7 2.401.148 10.4 1.159.046   5.6 
1978 14.814.043  4.6 6.182.048  3.4 2.495.708  3.9 1.225.557   5.7 
1979 15.719.836  6.1 6.305.613  1.9 2.622.122  5.1 1.311.799   7.0 
1980 15.575.951 -1.0 6.572.857  4.2 2.823.544  7.6 1.377.286   4.9 
1981 15.945.670  2.3 6.468.194 -1.5 2.785.345 -1.3 1.386.792   6.9 
1982 15.900.261 -0.3 6.397.322 -1.1 2.874.505  3.2 1.407.987   1.5 
1983 16.694.584  5.0 6.848.871  7.0 2.944.097  2.4 1.438.992   2.2 
1984 17.488.899  4.7 7.300.419  6.6 2.951.624  0.2 1.399.539  -2.7 
1985 17.308.854 -1.0 7.460.882  2.1 3.016.175  2.1 1.367.609  -2.2 

)RQWH� 03$6�&(3$/� ����� 7DEHOD �� S�����
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&RP UHODomR DR QtYHO GH LQVWUXomR GD SRSXODomR RFXSDGD �7DEHOD ���

FRPSDUDQGR�VH R DQR GH ���� DR DQR GH ����� REVHUYD�VH TXH� SDUD RV HPSUHJDGRV

LQFOXtGRV QD IDL[D GH � D � VDOiULRV PtQLPRV� DXPHQWRX D SURSRUomR UHODWLYD GRV TXH

HVWXGDUDP HQWUH � D � H � D �� DQRV� HP GHWULPHQWR GD GLPLQXLomR GRV TXH WrP DWp �

DQRV GH HVWXGR� 'R PHVPR PRGR� YHULILFRX�VH TXH� SDUD RV HPSUHJDGRV TXH

SHUFHEHP �� H PDLV VDOiULRV PtQLPRV� D SURSRUomR GRV TXH HVWXGDUDP HQWUH � D �� H

�� H PDLV DQRV� VHQGR HVWH ~OWLPR QXP JUDX PDLRU� DXPHQWRX VLJQLILFDWLYDPHQWH�

HQTXDQWR D SDUFHOD GRV TXH HVWXGDUDP DWp � DQRV GLPLQXLX� (VWHV Q~PHURV YrP

FRPSURYDU R IDWR GH TXH DV SHVVRDV WHQGHP D LQYHVWLU PDLV QR VHX IXWXUR SURILVVLRQDO�

DPSOLDQGR VHX JUDX GH LQVWUXomR� HVSHUDQGR UHWRUQRV IXWXURV� RX� SHOR PHQRV�

JDUDQWLU XP OXJDU QR PHUFDGR GH WUDEDOKR�

7DEHOD � � %UDVLO� 'LVWULEXLomR GD SRSXODomR RFXSDGD SRU DQRV GH HVWXGR VHJXQGR

GXDV IDL[DV GH UHQGD IDPLOLDU � VDOiULR PtQLPR � �������

   1 a 2 sm  10 sm e + 
anos de estudo  1970 1981  1970 1981 

até 4           82.0  58.4 39.9 12.3 
5 a 8           14.1  26.9 24.9 12.3 
9 a 11           3.4  12.5 18.0 21.1 
12 e mais        0.5   2.1 17.2 54.3 

)RQWH� 03$6�&(3$/� ����� 7DEHOD �� S�����

7DEHOD � � 3RSXODomR WRWDO H WD[D GH DOIDEHWL]DomR SRU IDL[D HWiULD QR %UDVLO ���� � ��
 Faixa Etária (anos de idade) 
 5 E 6 7 - 9 10 - 14 15 - 19 

Anos    Pop.   %Alfab.    Pop.    %Alfab.   Pop.     %Alfab.   Pop.     %Alfab. 
1980 5.661.705 9.7  8.310.146 50.2 13.513.847 77.9 13.246.523 84.5 
1981 6.009.911 4.9  8.793.776 49.3 14.223.552 80.0 13.613.778 87.5 
1982 6.195.803 4.4  8.770.571 43.8 14.371.017 78.0 13.503.618 87.0 
1983 6.312.231 6.2  9.035.924 49.4 14.382.418 80.6 13.633.958 88.0 
1984 6.495.671 6.9  9.226.606 53.2 14.563.464 82.0 13.740.569 88.5 
1985 6.824.741 7.1  9.538.917 55.1 14.712.245 82.6 13.869.631 88.8 
1986 6.930.435 8.1  9.977.945 58.1 15.416.676 83.6 14.016.591 89.0 
1987 7.265.740 7.4 10.383.188 55.7 15.495.674 83.0 14.083.944 89.4 
1988 7.039.766 7.5 10.487.202 57.0 16.167.421 83.5 14.329.641 90.1 
1989 6.931.464 9.3 10.909.816 60.3 16.599.558 85.2 14.572.517 90.5 

)RQWH� 0(&�6$*�&36�&,3� $ (GXFDomR QR %UDVLO QD 'pFDGD H ��� ����� S����

4XDQWR j WD[D GH DOIDEHWL]DomR SRU IDL[D HWiULD� SHUFHEH�VH TXH� HQWUH ���� D

����� KRXYH XP FRQVWDQWH FUHVFLPHQWR QD WD[D GH DOIDEHWL]DomR� QD SRSXODomR GH ��

D �� DQRV� H� QXPD SURSRUomR PHQRV H[SUHVVLYD� QD SRSXODomR GH �� D �� H GH � D �
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DQRV� GLPLQXLQGR R Q~PHUR GH SHVVRDV IRUD GD HVFROD �7DEHOD ��� (P WHUPRV

UHODWLYRV� D WD[D GH DQDOIDEHWLVPR SDVVRX GH ������� HP ����� SDUD ������ HP

������� UHSUHVHQWDQGR XP JUDQGH SDVVR �7DEHOD ���

7DEHOD � � 1~PHUR GH DQDOIDEHWRV H WD[D GH DQDOIDEHWLVPR QD IDL[D HWiULD GH �� DQRV

RX PDLV QR %UDVLO ���������
Ano População 15 anos ou mais Nº Analfabetos de 15 anos 

ou mais 
Taxa de analfabetismo 

1960 40.224.136 15.964.852 39.6 
1970 53.733.748 18.146.977 33.6 
1980 74.436.482 19.330.254 26.0 
1981 74.679.449 16.992.500 22.8 
1982 76.534.782 17.685.985 23.1 
1983 78.504.410 17.204.041 21.9 
1984 81.140.959 17.273.309 21.3 
1985 83.541.724 17.284.056 20.7 
1986 86.454.036 17.320.725 20.0 
1987 88.816.170 17.456.348 19.7 
1988 91.320.205 17.269.042 18.9 
1989 93.642.547 17.587.580 18.8 

)RQWH� 0(&�6$*�&36�&,3� $ (GXFDomR QR %UDVLO QD GpFDGD GH ��� �����S���� 03$6�&(3$/������

7DEHOD �� S�����

2 %UDVLO� WRGDYLD� DSUHVHQWD LQGLFDGRUHV HFRQ{PLFRV H VRFLDLV QDGD VDWLVIDWyULRV�

'HQWUH RV LQ~PHURV SUREOHPDV LQHUHQWHV D XP SDtV VXEGHVHQYROYLGR� D FRQFHQWUDomR

GH UHQGD SDUHFH VHU R PDLV HYLGHQWH QDV GLVFUHSkQFLDV H DVVLPHWULDV GH VHX VLVWHPD

HGXFDFLRQDO� VHMD QR kPELWR UHJLRQDO� GLVWULEXWLYR RX QD GLFRWRPLD S~EOLFD�SULYDGD�

'H DFRUGR FRP R HVWXGR VREUH DV DVVLPHWULDV GR 6LVWHPD (GXFDFLRQDO %UDVLOHLUR

�$0$'(2 HW DO� ������ D PDLRU SDUWH GRV HVWXGDQWHV GH HVFRODV S~EOLFDV ��� H ��

JUDXV� YHP GH IDPtOLDV FRP UHQGD LQIHULRU D � VDOiULRV PtQLPRV��� $V IDPtOLDV FRP

PDLRU SRGHU DTXLVLWLYR SUHIHUHP FRORFDU VHXV ILOKRV QDV LQVWLWXLo}HV GH HQVLQR

SULPiULR H VHFXQGiULR SULYDGDV� HP IXQomR GD PHOKRU TXDOLGDGH��� DV TXDLV JDUDQWHP

PHOKRUHV FKDQFHV SDUD R SRVWHULRU LQJUHVVR QDV XQLYHUVLGDGHV H IDFXOGDGHV S~EOLFDV�

                                                 
��

&XPSUH UHIHULU D H[LVWrQFLD� QHVVH SHUtRGR� GH XP FRQMXQWR GH Do}HV HPSUHHQGLGDV WDQWR QR VLVWHPD IRUPDO

TXDQWR QR VLVWHPD QmR�IRUPDO GH HQVLQR� FRPR DV FDPSDQKDV GH DOIDEHWL]DomR ODQoDGDV SHOR 02%5$/ H R

HQVLQR 6XSOHWLYR �%UDVLO� 03$6�&(3$/������ S������
��

'RV HVWXGDQWHV GH HVFRODV S~EOLFDV SURYHQLHQWHV GH IDPtOLDV FRP UHQGD LQIHULRU D � VDOiULRV PtQLPRV� REVHUYD�

VH SURSRUomR GH ����� GR WRWDO GH DOXQRV GR HQVLQR SULPiULR� ����� GR HQVLQR VHFXQGiULR H ����� GR HQVLQR

VXSHULRU �$0$'(2 HW DO������ S�����
��

$ PHOKRU TXDOLGDGH GDV HVFRODV GH �� H �� *UDXV VH GHYH� VREUHWXGR� j PDLRU GLVSRQLELOLGDGH GH UHFXUVRV

�DGYLQGRV GDV PHQVDOLGDGHV�� R TXH SURSLFLD R SDJDPHQWR GH PHOKRUHV VDOiULRV DRV SURIHVVRUHV� DWUDLQGR

SHVVRDV GH PDLRU FDSDFLWDomR� FRQGLFLRQDQGR R DPELHQWH SDUD R PHOKRU GHVHQYROYLPHQWR GR DOXQR�
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2V DOXQRV GH IDPtOLDV PDLV SREUHV� TXDQGR DWLQJHP R HQVLQR VXSHULRU� DFDEDP

HQWUDQGR QDV LQVWLWXLo}HV SULYDGDV�

2 VLVWHPD GH HQVLQR QR %UDVLO DSUHVHQWD� WDPEpP� DOWDV WD[DV GH UHSHWrQFLD H

HYDVmR��� (VWDV WD[DV VmR EHP PDLRUHV QDV HVFRODV S~EOLFDV� WDQWR QRV QtYHLV SULPiULR

H VHFXQGiULR� FKHJDQGR D VHU GXDV YH]HV VXSHULRU j GDV HVFRODV SDUWLFXODUHV� 2 EDL[R

QtYHO GH UHQGD GDV IDPtOLDV p D SULQFLSDO FDXVD SDUD WDO SUREOHPD� 'H DFRUGR FRP

$OYHV ������� H[LVWHP GXDV UD]}HV HFRQ{PLFDV IXQGDPHQWDLV SDUD MXVWLILFDU D

SURSRVLomR GH TXH RV HVWXGDQWHV SREUHV WrP PHQRUHV FKDQFHV GH FRPSOHWDU XP FLFOR

HGXFDFLRQDO TXH DTXHOHV GH IDPtOLDV ULFDV� 3ULPHLUR� SRUTXH R FXVWR GD HGXFDomR

SULPiULD� HVSHFLDOPHQWH R FXVWR GH RSRUWXQLGDGH GR WUDEDOKR GDV FULDQoDV SDUD DV

IDPtOLDV PDLV SREUHV� p PDLV HOHYDGR TXH SDUD DV ULFDV� 6HJXQGR� RV EHQHItFLRV

HVSHUDGRV GD HGXFDomR SULPiULD VmR PDLV EDL[RV SDUD RV HVWXGDQWHV SREUHV TXH SDUD

RV HVWXGDQWHV ULFRV� &RQVHT�HQWHPHQWH� DV FULDQoDV SREUHV HVWmR PDLV SUHGLVSRVWDV D

DEDQGRQDU D HVFROD HP VHXV SULPHLURV DQRV���

4XDQWR j GLFRWRPLD S~EOLFD�SULYDGD� R TXDGUR TXH VH DSUHVHQWD p R VHJXLQWH���

QR HQVLQR GH �� JUDX� QR SHUtRGR GH ���� D ����� D SURSRUomR GH HVWDEHOHFLPHQWRV

S~EOLFRV p GH ���� HP PpGLD� FRQWUD �� GH HVWDEHOHFLPHQWRV SULYDGRV� Mi QR HQVLQR

GH �� *UDX� D SURSRUomR PpGLD GH HVWDEHOHFLPHQWRV SULYDGRV p GH ��� FRQWUD ���

                                                 
��

$ TXHVWmR GD HYDVmR HVFRODU WHP JHUDGR FRQWURYpUVLDV� 1XPD HQWUHYLVWD j UHYLVWD 9HMD ����������� R

SHVTXLVDGRU 6pUJLR &RVWD 5LEHLUR IDOD VREUH $ PHQWLUD GD HYDVmR� 6HJXQGR HOH� FULRX�VH QR SDtV D LOXVmR GH TXH

PHWDGH GDV FULDQoDV DEDQGRQD D HVFROD HQWUH R SULPHLUR H R VHJXQGR DQR HVFRODU SHOR VLPSOHV PRWLYR GH TXH

VHPSUH Ki PHQRV DOXQRV PDWULFXODGRV QD �� VpULH TXH QD ��� OHYDQGR R JRYHUQR D FULDU SURJUDPDV GH

PHUHQGD HVFRODU SDUD VHJXUDU DV FULDQoDV QD HVFROD� &RVWD 5LEHLUR HVWLPD TXH D YHUGDGHLUD WD[D GH HYDVmR HVWi

HP WRUQR GH ��� $ FDXVD HQWUH HVVD VXEVWDQFLDO GLIHUHQoD HVWDWtVWLFD p TXH� VHJXQGR HOH� R 0LQLVWpULR GD

(GXFDomR QmR OHYD HP FRQWD DV HOHYDGDV WD[DV GH UHSHWrQFLD� TXH DJUHJDP PLOKDUHV GH DOXQRV QD �� VpULH� (P

FRQWUDSDUWLGD D HVVD FRORFDomR� Ki GH VH UHVVDOWDU� FRQWXGR� TXH D HYDVmR HVFRODU TXH VH HVWi FRQVLGHUDQGR p

DTXHOD WRPDGD QmR Vy HQWUH R SULPHLUR H VHJXQGR DQRV HVFRODUHV� PDV SULQFLSDOPHQWH� QR GHFRUUHU GDV RLWR

SULPHLUDV VpULHV� (� DR TXH WXGR LQGLFD� FRP R HOHYDGR FXVWR GH RSRUWXQLGDGH GDV IDPtOLDV SREUHV SDUD

PDQWHUHP D FULDQoD QD HVFROD� WDO WD[D GH HYDVmR QmR GHL[D GH VHU VLJQLILFDWLYD�
��

$OYHV GLVFXWH DV UD]}HV HFRQ{PLFDV SDUD WDO IDWR� GHWDOKDGDPHQWH� DWUDYpV GD DQiOLVH GRV FXVWRV GH

RSRUWXQLGDGH H EHQHItFLRV GD HGXFDomR� &RORFD� LQLFLDOPHQWH� TXH RV MRYHQV FRQWULEXHP FRP VHX WUDEDOKR SDUD D

UHQGD GD XQLGDGH IDPLOLDU SREUH� R TXH VLJQLILFD TXH� PHVPR TXH RV SULPHLURV DQRV GD HVFROD VHMDP JUDWXLWRV� HOHV

DFDUUHWDP XP FXVWR SDUD D IDPtOLD� D UHQGD VDFULILFDGD RX R FXVWR GH RSRUWXQLGDGH GR WUDEDOKR GR MRYHP������ 1DV ]RQDV

UXUDLV� H PHVPR HP ]RQDV XUEDQDV� p FRPXP R WUDEDOKR GH FULDQoDV HP LGDGH HVFRODU� 6H XPD FULDQoD QmR SRGH WUDEDOKDU

SRUTXH HVWi QD HVFROD� D IDPtOLD VRIUHUi TXHGD UD]RiYHO HP VXD SURGXomR GH VXEVLVWrQFLD RX VHUi REULJDGD D FRQWUDWDU PmR�

GH�REUD SDUD VXEVWLWXLU D GD FULDQoD� (P TXDOTXHU GHVVDV VLWXDo}HV H[LVWLUi XP FXVWR UHDO SDUD DV IDPtOLDV SREUHV� FXMD

VLJQLILFkQFLD GLPLQXL j PHGLGD TXH D HVFDOD GH UHQGD GD IDPtOLD p HOHYDGD H TXH DV IDPtOLDV HVWmR QR VHWRU XUEDQR

�$/9(6� ����� S������
��

$ IRQWH GH GDGRV XWLOL]DGDV SDUD YLVXDOL]DU D SURSRUomR GH LQVWLWXLo}HV S~EOLFDV H SULYDGDV� HP WHUPRV GH

GHSHQGrQFLD DGPLQLVWUDWLYD� QRV QtYHLV GH SULPHLUR� VHJXQGR H WHUFHLUR JUDXV� IRL 025(772 ������ FDS���

WDEHODV ,,,�� H ,,,����
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S~EOLFRV� TXDQWR DRV HVWDEHOHFLPHQWRV TXH PLQLVWUDP R HQVLQR VXSHULRU��� FHUFD GH

��� VH HQTXDGUDP QDV LQVWLWXLo}HV LVRODGDV� IHGHUDo}HV H LQWHJUDGDV� H R UHVWDQWH�

��� QDV XQLYHUVLGDGHV� 'DV XQLYHUVLGDGHV� TXDVH ��� VmR HQWLGDGHV S~EOLFDV� FRQWUD

D PpGLD GH ��� GDV SULYDGDV� 'HQWUH DV LQVWLWXLo}HV LVRODGDV� D PDLRU SDUWH� ���� VmR

SULYDGDV�

(VWHV GDGRV VXJHUHP TXH� GDGR R SURFHVVR GH HOLPLQDomR TXH RFRUUH GHYLGR D

PRWLYRV ILQDQFHLURV� SDUD RV DOXQRV SREUHV� QRV SULPHLURV DQRV GH HGXFDomR� ILFD FDGD

YH] PDLV GLItFLO R LQJUHVVR QR HQVLQR S~EOLFR VHFXQGiULR H XQLYHUVLWiULR� 'HVWH PRGR�

WXGR LQGLFD TXH DTXHOD SHTXHQD SDUFHOD GH HVWXGDQWHV TXH WHP FRQGLo}HV GH

IUHT�HQWDU R HQVLQR SULPiULR H VHFXQGiULR HP HVFROD SDUWLFXODU YDL VH FRQVWLWXLU QD

SDUFHOD GH DOXQRV TXH IUHT�HQWDP DV XQLYHUVLGDGHV S~EOLFDV� JHUDOPHQWH� GH PHOKRU

TXDOLGDGH�

7DEHOD � � 1~PHUR GH DQDOIDEHWRV H WD[D GH DQDOIDEHWLVPR QD IDL[D HWiULD GH �� DQRV

RX PDLV VHJXQGR DV UHJL}HV JHRJUiILFDV EUDVLOHLUDV� �������
Anos     Norte     Nordeste  Sudeste Sul Centro-Oeste 
1981 284.129 15.4 8.441.848 41.4 5.333.888 14.3 1.937.602 15.6 995.033 21.2 
1982 290.223 15.2 8.770.151 42.0 5.554.534 15.3 2.020.670 16.0 1.050.407 21.6 
1983 262.439 13.0 8.760.980 41.1 5.248.540 14.1 1.923.215 14.9 1.008.867 19.9 
1984 281.334 13.2 8.839.909 40.0 5.259.207 13.7 1.882.652 14.3 1.010.207 18.9 
1985 275.165 12.2 9.010.685 39.7 5.182.544 13.1 1.812.394 13.4 1.003.268 18.1 
1986 287.648 11.4 8.992.728 38.7 5.119.830 11.9 1.887.451 13.5 1.033.098 17.9 
1987 334.079 12.7 9.143.353 38.3 5.163.041 12.3 1.785.781 12.4 1.030.094 17.2 
1988 332.907 11.9 8.961.316 36.5 5.079.154 11.8 1.849.791 12.5 1.045.874 16.9 

)RQWH� 0(&�6$*�&36�&,3� $ (GXFDomR QR %UDVLO QD GpFDGD GH ��� ����� S����

$ GLVWULEXLomR GD HGXFDomR HP QtYHO UHJLRQDO� GR PHVPR PRGR� DSUHVHQWD XPD

PDUFDQWH GLVSDULGDGH� $ WD[D GH DQDOIDEHWLVPR GD 5HJLmR 1RUGHVWH� TXH� HP �����

HUD GH ������ p PXLWR VXSHULRU j GD 5HJLmR 6XGHVWH� ����� QR PHVPR DQR �7DEHOD

��� H R Q~PHUR GH PDWUtFXODV QDV HVFRODV SULPiULDV H VHFXQGiULDV VmR EHP PDLRUHV QD

5HJLmR 6XGHVWH GR TXH QD 5HJL}HV 1RUWH H 1RUGHVWH �7DEHOD ��� &RP UHODomR D

JDVWRV SRU DOXQR FRP HGXFDomR� D 5HJLmR 1RUGHVWH� GD PHVPD IRUPD� p D TXH PHQRV

JDVWD� TXDQGR FRPSDUDGD D PpGLD GR %UDVLO H GDV RXWUDV UHJL}HV �$0$'(2 HW DO�

����� S�����

                                                 
��

1R SHUtRGR GH ���� D ����� KRXYH XPD QRWiYHO H[SDQVmR QD SURYLVmR GH HQVLQR VXSHULRU� (VWD H[SDQVmR

GHYHX�VH� SULQFLSDOPHQWH� DR DXPHQWR GD SDUWLFLSDomR GR VHWRU SULYDGR �YHU 7DEHOD ���
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$WUDYpV GH XP HVWXGR TXH HVWDEHOHFHX R RUGHQDPHQWR GDV PLFURUUHJL}HV

EUDVLOHLUDV SRU XP tQGLFH GH VLWXDomR HGXFDFLRQDO��� REVHUYRX�VH TXH D 5HJLmR

1RUGHVWH FRQFHQWUD RV SLRUHV tQGLFHV� DSUHVHQWDQGR FRHILFLHQWHV FRQVLGHUDGRV EDL[R H

PXLWR EDL[RV� -i DV 5HJL}HV 6XO H 6XGHVWH PRVWUDP tQGLFHV GH VLWXDomR HGXFDFLRQDO

FODVVLILFDGRV FRPR DFLPD GD PpGLD� DOWR H PXLWR DOWR� 3RGH�VH SHUFHEHU� DVVLP� TXH DV

GHVLJXDOGDGHV RX GLVSDULGDGHV VmR SLRUHV QDTXHOHV HVWUDWRV SRSXODFLRQDLV H VRFLDLV

PDLV GHVIDYRUHFLGRV H QDTXHODV iUHDV JHRJUiILFDV PDLV SREUHV�

7DEHOD � � 0DWUtFXOD LQLFLDO QR %UDVLO VHJXQGR DV UHJL}HV JHRJUiILFDV � ����
             Primeiro Grau Segundo Grau 

   Região        Total     Pública   Privada    Total     Pública    Privada 
BRASIL       25.703.613 22.318.699 3.384.914 3.026.207 2.080.263 1.125.113 
Norte         1.729.604  1.574.119   155.485   146.374   113.377    32.997 
Nordeste      7.777.999  6.651.605 1.126.394   760.264   486.469   272.964 
Sudeste      10.408.775  8.981.164 1.427.611 1.584.142   976.758   607.384 
Sul           3.720.585  3.267.293   453.292   495.847   340.241   155.606 
Centro-Oeste  2.066.650  1.844.518   222.132   219.580   163.418    56.162 

)RQWH� 0(&�6$*�&36�&,3� $ HGXFDomR QR %UDVLO QD GpFDGD GH ��� ����� S��� H ���

&RPR VH SRGH YHU� DV DVVLPHWULDV YHULILFDGDV QR VLVWHPD HGXFDFLRQDO EUDVLOHLUR

YrP UHIRUoDU D LGpLD GH TXH D H[SDQVmR GR PHVPR� GDGR R FDUiWHU SHUYHUVR GD

FRQFHQWUDomR GH UHQGD� UHTXHU XPD UHHVWUXWXUDomR PDFURHFRQ{PLFR�VRFLDO HP EDVHV

PDLV SURIXQGDV� 5HVSRVWDV PHFDQLFLVWDV� SRUWDQWR� QmR VXUWHP HIHLWR�

��&216,'(5$d¯(6�),1$,6�

9LX�VH� LQLFLDOPHQWH� TXH D SURYLVmR GD HGXFDomR WDQWR SHOR VHWRU S~EOLFR TXDQWR

SHOR VHWRU SULYDGR FDUDFWHUL]D XP EHP VHPLS~EOLFR RX PHULWyULR� 2 (VWDGR

SDUWLFLSD� GLUHWD H LQGLUHWDPHQWH� SRU VHU XP SURFHVVR TXH HQYROYH XPD GHFLVmR DWXDO

                                                 
��

2 HVWXGR IRL RUJDQL]DGR SRU (OL]HX &DOVLQJ �&$/6,1*� ������ GR 0(&� HP FRQMXQWR FRP D 6HFUHWDULD GH

(QVLQR %iVLFR� 2 RUGHQDPHQWR GDV PLFURUUHJL}HV SRU XP tQGLFH GH VLWXDomR HGXFDFLRQDO WHYH FRPR

UHIHUrQFLD R HQVLQR GH �� *UDX QR SDtV� 8WLOL]RX�VH SDUD R FiOFXOR XP FRQMXQWR GH YDULiYHLV H LQGLFDGRUHV

FRPR� HVFRODUL]DomR� VLQFURQLD LGDGH�VpULH H FRQFOXVmR WDUGLD� QtYHLV HGXFDWLYRV GD SRSXODomR� RIHUWD

HGXFDFLRQDO� HYDVmR� UHSHWrQFLD� DSURYDomR H FRQFOXVmR� 7DLV YDULiYHLV IRUDP GHYLGDPHQWH VHOHFLRQDGDV� D

SDUWLU GH XP JUXSR PDLRU� H WUDWDGDV SRU PpWRGRV HVWDWtVWLFRV DSURSULDGRV� 'D DQiOLVH GH FRUUHODomR HQWUH DV

YDULiYHLV� R HVWXGR FRQFOXL TXH D YDULiYHO UHQGD SHU FDSLWD� HP QtYHO GH SDtV� DSUHVHQWD XPD FRUUHODomR GLUHWD H

DR PHVPR WHPSR IRUWH FRP D DOIDEHWL]DomR� IOX[R HVFRODU� VLQFURQLD LGDGH�VpULH H TXDOLILomR GRFHQWH� D UHODomR

p SRVLWLYD H IRUWH� (QWmR� RQGH D UHQGD p PDLRU� WDPEpP p PDLRU D WD[D GH DOIDEHWL]DomR H D WD[D GH

HVFRODUL]DomR �S�����
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SDUD REWHQomR GH UHWRUQRV IXWXURV� DOpP GH WUDWDU�VH GH XPD DomR TXH QmR VH

UHVWULQJH DR LQGLYtGXR TXH D DGTXLUH� PDV VLP j VRFLHGDGH FRPR XP WRGR�

8PD YH] TXH D HGXFDomR QmR VH DWpP D XP FDPSR GH HVWXGRV HVSHFtILFR� VXUJHP

GLIHUHQWHV SRVLFLRQDPHQWRV TXDQWR DR YDORU TXH OKH p DWULEXtGR� 3HUFHEH�VH� HQWmR�

GH XP ODGR� XPD FRUUHQWH PDLV SUDJPiWLFD TXH Yr D HGXFDomR SHOR kQJXOR GR FDSLWDO

KXPDQR� FRPR SDSHO WUDQVIRUPDGRU H HVVHQFLDO SDUD R EHP�HVWDU GH WRGD D VRFLHGDGH

RX DWp PHVPR FRPR VROXomR SDUD RV SUREOHPDV� QR VHQWLGR GH DWHQXDU RV

GHVHTXLOtEULRV GLVWULEXWLYRV� FRQIRUPH GHIHQGLD 6LPRQVHQ� 'H RXWUR ODGR� RXWUD

FRUUHQWH GHILQH�VH GH PRGR PDLV LQWHUDWLYR� SUHRFXSDQGR�VH QmR Vy FRP YDORUHV

HFRQ{PLFRV� PDV WDPEpP FRP RV YDORUHV VRFLDLV� (VWD GHIHQGH XPD YLVmR WDO TXH

UHODFLRQH R TXH D HFRQRPLD SRGH RIHUHFHU SDUD R VLVWHPD HGXFDFLRQDO H�

UHFLSURFDPHQWH� R TXH D HGXFDomR SRGH ID]HU SDUD DOWHUDU D VLWXDomR HFRQ{PLFR�

VRFLDO� (VWD ~OWLPD� FHUWDPHQWH� FRUUHVSRQGH PHOKRU DR PRGHOR LGHDO GH DQiOLVH�

XPD YH] TXH WHQGH D DPSOLDU R XQLYHUVR GDV GLVFXVV}HV�

$OJXQV HVWXGRV HPStULFRV DERUGDGRV FRPSURYDP D UHODomR SRVLWLYD HQWUH

HGXFDomR H QtYHO GH UHQGD� RX HQWUH QtYHO GH HVFRODULGDGH H GHVLJXDOGDGHV VDODULDLV�

&RQWXGR� Ki GH VH WHU FDXWHOD TXDQWR j UHODomR FDXVDO HQYROYLGD� 6DEH�VH TXH D

HGXFDomR p LPSRUWDQWH SDUD R GHVHQYROYLPHQWR HFRQ{PLFR� PDV R TXH VH GHVFRQKHFH

p R SRVVtYHO HIHLWR SHUYHUVR GH XPD H[SDQVmR QR VLVWHPD HGXFDFLRQDO�

7DO IDWR ILFD FODUR QD PHGLGD HP TXH R VLVWHPD HGXFDFLRQDO EUDVLOHLUR DSUHVHQWD�

VH SURIXQGDPHQWH PDUFDGR SRU DVVLPHWULDV� VHMD HP QtYHO UHJLRQDO� VHMD HP FDUiWHU

GLVWULEXWLYR� 0HVPR KDYHQGR JUDWXLGDGH QRV QtYHLV LQLFLDLV GH HQVLQR� R FXVWR GH

RSRUWXQLGDGH GDV IDPtOLDV SREUHV� SDUD PDQWHU XPD FULDQoD QD HVFROD H IRUD GR

PHUFDGR GH WUDEDOKR� DLQGD p EDVWDQWH DOWR� 'D PHVPD IRUPD� REVHUYD�VH XP

SURFHVVR QDWXUDO GH VHOHomR SDUD DV VpULHV PDLV DYDQoDGDV� FRPR R FXUVR VXSHULRU SRU

H[HPSOR� RV DOXQRV TXH SXGHUDP FXUVDU HVFRODV SDUWLFXODUHV� FHUWDPHQWH� WHUmR PDLV

FKDQFHV GH LQJUHVVDU QXPD XQLYHUVLGDGH S~EOLFD�

3RU RXWUR ODGR� DV UHJL}HV PDLV SREUHV GR SDtV VmR DV TXH DSUHVHQWDP RV SLRUHV

tQGLFHV GH VLWXDomR HGXFDFLRQDO� FRPR R DQDOIDEHWLVPR SRU H[HPSOR� FXMD WD[D p

VLJQLILFDWLYDPHQWH VXSHULRU QD 5HJLmR 1RUGHVWH� TXDQGR FRPSDUDGD j GD 5HJLmR

6XGHVWH�

e SRU HVWH PRWLYR TXH QmR VH SRGH VLPSOHVPHQWH VXJHULU D DPSOLDomR GR VLVWHPD

HGXFDFLRQDO� VREUHWXGR TXDQGR D HVWUXWXUD Mi p SUREOHPiWLFD� 1mR EDVWD DPSOLDU R

VLVWHPD� GHYH� VLP� KDYHU XPD UHGHILQLomR GR PHVPR� &DVR FRQWUiULR� VH HVWDUi

LQFRUUHQGR QR ULVFR GH DPSOLDU DLQGD PDLV DV GHVLJXDOGDGHV�
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%,%/,2*5$),$�

$/9(6� 'HQLVDUG &QpLR GH 2OLYHLUD� (GXFDomR H 'HVHQYROYLPHQWR (FRQ{PLFR� ,Q�
$1'5e )5$1&2 0217252 ),/+2 HW DO� 0DQXDO GH (FRQRPLD� 6mR 3DXOR�
6DUDLYD� ����� S��������
$0$'(2� (GZDUG -� &$0$5*2� -RVp 0�� 0$548(6� $QW{QLR (� 6� 	 *20(6�
&kQGLGR� )LVFDO &ULVLV DQG $VV\PHWULHV LQ WKH (GXFDFLRQDO 6\VWHP LQ %UD]LO�
'HSDUWDPHQWR GH (FRQRPLD 38&�5-� IHY� ���� �7H[WR SDUD GLVFXVVmR Q� �����

%/$8*� 0DUN� ,QWURGXomR j (FRQRPLD GD (GXFDomR� 3RUWR $OHJUH� *ORER� �����
%5$6,/� 0LQLVWpULR GD (GXFDomR H &XOWXUD� 6HFUHWDULD *HUDO� 0(& 'DGRV� Y�� �
%UDVtOLD� �����
BBBB� 0LQLVWpULR GD (GXFDomR� 6$*� $ HGXFDomR QR %UDVLO QD GpFDGD GH ���
%UDVtOLD� �����
BBBB� 03$6�&(3$/� 3URMHWR� $ 3ROtWLFD 6RFLDO HP WHPSR GH FULVH� DUWLFXODomR
LQVWLWXFLRQDO H GHVFHQWUDOL]DomR� %UDVtOLD� ���� �%UDVLO� ,QGLFDGRUHV 6RFLDLV
6HOHFLRQDGRV ����
&$/6,1*� (OL]HX )UDQFLVFR �HODE��� (VWXGRV GH $VVLPHWULDV HGXFDFLRQDLV QR %UDVLO�
DSUHVHQWDomR GH GHVLJXDOGDGHV� %UDVtOLD� 0(&� 6HFUHWDULD GH (QVLQR %iVLFR� �����

&$6752� &OiXGLR GH 0RXUD� (GXFDomR H 5HQGD� TXDQGR WXGR PDLV QmR SHUPDQHFH
FRQVWDQWH� (VWXGRV (FRQ{PLFRV� 6mR 3DXOR� ,3(�863� Y��� Q��� �����
'2:%25� /DGLVODX� $VSHFWRV (FRQ{PLFRV GD (GXFDomR� 6mR 3DXOR� ÉWLFD� ����
�6pULH 3ULQFtSLRV��
),/(//,1,� $OIUHGR� (FRQRPLD GR 6HWRU 3~EOLFR� 6mR 3DXOR� $WODV� �����
/$0� 'DYLG 	 /(9,621� 'HERUDK� ,GDGH� H[SHULrQFLD� HVFRODULGDGH H GLIHUHQFLDLV
GH UHQGD� (VWDGRV 8QLGRV H %UDVLO� 3HVTXLVD H 3ODQHMDPHQWR (FRQ{PLFR� 5LR GH
-DQHLUR� ,3($� Y���� Q��� S� �������� DJR� �����
/$1*21,� &DUORV *HUDOGR� $V FDXVDV GR FUHVFLPHQWR HFRQ{PLFR QR %UDVLO� 5LR GH
-DQHLUR� $SHF� �����
0$&,(/� &DUORV� 6XJHVW}HV GH (FRQRPLD (GXFDFLRQDO� 5HFLIH� (GLWRUD
0DVVDQJDQD� )XQGDomR -RDTXLP 1DEXFR� �����
02/'$8� -XDQ +HUV]WDMQ� 6XJHVW}HV GH 'LUHWUL]HV SDUD D )RUPXODomR H $YDOLDomR
GH 3URJUDPDV 6RFLDLV� (VWXGRV (FRQ{PLFRV� 6mR 3DXOR� ,3(�863� Y���� Q��� S�����
��� �����
025(772� &OHLGH )� $ HODVWLFLGDGH�UHQGD GRV JDVWRV S~EOLFRV HP HGXFDomR QR
%UDVLO� 'LVVHUWDomR GH 0HVWUDGR� 3RUWR $OHJUH� 8)5*6�)&(�&3*(� �����
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5(,6� -RVp *XLOKHUPH $� 	 %$5526� 5LFDUGR 3DHV GH� 'HVLJXDOGDGH VDODULDO H

GLVWULEXLomR� D HYROXomR GDV GLIHUHQoDV UHJLRQDLV QR %UDVLO� 3HVTXLVD H 3ODQHMDPHQWR

(FRQ{PLFR� 5LR GH -DQHLUR� ,3($� Y���� Q��� S� ������� GH]� �����

5,%(,52� 6pUJLR &RVWD� (QWUHYLVWD� D PHQWLUD GD HYDVmR� 9HMD� 6mR 3DXOR� �� GH

MXOKR GH ����� S�����

5266,� :DJQHU *RQoDOYHV� &DSLWDOLVPR H HGXFDomR� FRQWULEXLomR DR HVWXGR FUtWLFR

GD HFRQRPLD GD HGXFDomR FDSLWDOLVWD� 6mR 3DXOR� &RUWH] 	 0RUDHV� �����

6&+8/7=� 7KHRGRUH :� ,QYHVWLQGR QR SRYR� 5LR GH -DQHLUR� )RUHQVH

8QLYHUVLWiULD� �����

BBBB�2 &DSLWDO +XPDQR� ,QYHVWLPHQWRV HP (GXFDomR H 3HVTXLVD� 5LR GH -DQHLUR�

=DKDU� �����

6,0216(1� 0iULR +HQULTXH� %UDVLO ����� ��HG� 5LR GH -DQHLUR� $SHF� �����

$%675$&7

38%/,& ('8&$7,21 6833/< *52:7+ 25 5('(),1,7,21"

7KLV SUHVHQW DUWLFOH DQDO\VHV WKH SXEOLF VXSSO\ SURFHVV LQ HGXFDWLRQ� XQGHU WKH

SRLQW RI YLHZ RI 3XEOLF (FRQRP\� 7KXV� UHDVRQV IRU WKH SXEOLFV WR SDUWLFLSDWH LQ WKLV

SURFHVV DUH HYDOXDWHG� DV ZHOO DV WKH YDOXH RI HGXFDWLRQ JLYHQ E\ VWXGLRXV IURP

GLIIHUHQW DUHDV� $V\PPHWULHV RI WKH %UD]LOLDQ (GXFDWLRQDO 6\VWHP DUH GLVFXVVHG WR

SRLQW RXW RI FRQFHQWUDWLQJ HIIRUWV RQO\ WR LQFUHDVH WKH QXPEHU RI HGXFDWLRQDO

YDFDQFLHV� ZKHQ� LQ IDFW� WKH SUREOHP LV DVNLQJ IRU ZLGHU PRGLILFDWLRQV� SDUWLFXODUO\ RQ

WKH VRFLDO�HFRQRPLF VWUXFWXUH RI RXU FRXQWU\�

.H\�ZRUGV� HGXFDWLRQ� SXEOLF HFRQRP\ VHFWRU�


