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1R SUHVHQWH DUWLJR EXVFD�VH UHIOHWLU VREUH D TXHVWmR GD LQIRUPDOLGDGH� $ SUHRFXSDomR

FHQWUDO p PRVWUDU� DWUDYpV GH XP HVWXGR GH FDVR QD SHULIHULD XUEDQD GH 3DVVR )XQGR� D

SURIXQGD LQWHU�UHODomR� FRQMXJDomR H LQWHUSHQHWUDomR HQWUH D GLQkPLFD VyFLR�HFRQ{PLFD GR

FKDPDGR VHWRU LQIRUPDO FRP R IRUPDO� PRVWUDQGR VXD LUUHYHUVLELOLGDGH H LPSRUWkQFLD QR

SURFHVVR VyFLR�HFRQ{PLFR JHUDO�

3DODYUDV�FKDYH� LQIRUPDOLGDGH� VREUHYLYrQFLD� SHULIHULD�

��,1752'8d®2�

$ TXHVWmR GD LQIRUPDOLGDGH p DOJR GH H[WUHPD FRPSOH[LGDGH� WHQGR HP YLVWD DV

VXDV LQ~PHUDV PDWL]HV H URXSDJHQV FRQFHLWXDLV� 2 WUDEDOKR LQIRUPDO FRQVWLWXL XPD

SDUFHOD VLJQLILFDWLYD QDV HFRQRPLDV XUEDQDV� SULQFLSDOPHQWH GH VRFLHGDGHV

VXEGHVHQYROYLGDV� $ RFXSDomR GD PmR�GH�REUD QR VHWRU� D JHUDomR GH UHQGD H D VXD

LPEULFDomR QR SURFHVVR GH DFXPXODomR JOREDO ID]HP FRP TXH D QHFHVVLGDGH GH

FRPSUHHQGr�OD VDOWH DRV ROKRV
�

�

                                                 
�

0HVWUH HP 6RFLRORJLD 5XUDO SHOD 8)5*6� GRXWRUDQGR HP 6RFLRORJLD QD 81,&$03 �63�� SURIHVVRU GD )($ �
83)�

�

%ROVLVWD GD )$3(5*6�
3DUWLFLSDUDP GDV GLVFXVV}HV H GR SURFHVVR PDLRU GH SHVTXLVD DV SURIHVVRUDV 6HOLQD 'DO 0RUR H 5RVD .DOOLO H DV
EROVLVWDV GR &13T� 9DOHVFD 5HYHUV� (OLVD 0DLQDUGL H 5REHUWD %DOGR�

�

$ LQIRUPDOLGDGH HVWi HQWUDQKDGD QR FRWLGLDQR GD HFRQRPLD H GD VRFLHGDGH� (OD SRGH HVWDU SUHVHQWH QD IDYHOD�
QXP FRQVXOWyULR PpGLFR� QXPD JUDQGH HPSUHVD TXH PRQWD XPD FRQWDELOLGDGH SDUDOHOD SDUD GULEODU R ILVFR�
HWF� $ 5HYLVWD 9HMD� GH ��������� SRU H[HPSOR� DSUHVHQWD FDVRV FRPR R GD FLGDGH GH 6DQWD &UX] GR
&DSLEDULEH� HP 3HUQDPEXFR� TXH WHP ����� IDEULTXHWDV GH URXSDV DV TXDLV HPSUHJDP ������ SHVVRDV� PDV
TXH� SHORV UHJLVWURV GD SUHIHLWXUD ORFDO� QmR SURGX] XPD ~QLFD PDQJD GH FDPLVD� ´$ SUHIHLWXUD p SREUH� PDV D
FLGDGH p ULFD� QmR H[LVWH GHVHPSUHJRµ� GL] R SUHIHLWR� 1D iUHD GD DJULFXOWXUD� HP WRUQR GH �� � GD
FRPHUFLDOL]DomR p IHLWD VHP UHJLVWUR� ´2V FRORQRV WrP FRQVFLrQFLD GH TXH R JRYHUQR OKHV WRPDUi R GLQKHLUR
SDUD GHVSHUGLoDUµ� GL] 'HOILP 1HWR� $FUHGLWD�VH TXH D HFRQRPLD LQYLVtYHO UHSUHVHQWD TXDVH ��� GR 3,% GR
%UDVLO� WHQGR DV UHJL}HV PDLV SREUHV SDUWLFLSDomR PDLRU QHVVH SURFHVVR�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 0$,2� ���� 3� ������
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(P QtYHO GH FRQFHLWXDomR� SRGH�VH GL]HU TXH D LQIRUPDOLGDGH p XPD HWDSD GR

SURFHVVR HFRQ{PLFR JOREDO� HP TXH QmR VH HVWDEHOHFHP UHODo}HV SHUPDQHQWHV GH

DVVDODULDPHQWR� QmR Ki UHJLVWUR GHVVDV UHODo}HV H HODV QmR ILJXUDP QDV FRQWDV

QDFLRQDLV� VmR ´LQYLVtYHLVµ DRV ROKRV GR (VWDGR� HP DOJXQV FDVRV� QmR KDYHQGR XPD

QtWLGD VHSDUDomR HQWUH FDSLWDO H WUDEDOKR�

1D SUREOHPiWLFD JHUDO GR VHWRU LQIRUPDO� YDULiYHLV� FRPR D HVSHFLILFLGDGH GD

H[SDQVmR FDSLWDOLVWD QR SDtV� R SDSHO GR (VWDGR� R QtYHO WHFQROyJLFR� D JHUDomR H D

GLVWULEXLomR GH UHQGD� R SHUILO FXOWXUDO H GHPRJUiILFR� HQWUH RXWUDV� DOLPHQWDP

GLVFXVV}HV H FRQWURYpUVLDV QR VHQWLGR GH IRUQHFHU VXEVtGLRV j KHWHURJHQHLGDGH GDV

IRUPDV TXH HVVD GLQkPLFD HFRQ{PLFD DSUHVHQWD�

$ DXVrQFLD GH GDGRV� GH PHWRGRORJLDV H GH FRQFHLWXDo}HV PDLV DSURSULDGDV� D

IDOWD GH XP UHIHUHQFLDO WHyULFR PDLV FRQFLVR� TXH FRQWHPSOH DV PDWL]HV KHWHURJrQHDV

GDTXLOR TXH VH FRQYHQFLRQRX FKDPDU GH VHWRU LQIRUPDO� GLILFXOWDP D SRWHQFLDOL]DomR

H D DSUHHQVmR PDLV DEUDQJHQWHV GH WRGDV DV DWLYLGDGHV VyFLR�HFRQ{PLFDV TXH Dt

RSHUDP� 'HVVH PRGR� DEUH�VH HVSDoR SDUD VH FULDUHP� DSULPRUDUHP H UHGHILQLUHP

FDWHJRULDV DQDOtWLFDV LQGXWRUDV GH SURFHGLPHQWRV PHWRGROyJLFRV TXH SHUPLWHP

FDUDFWHUL]DU FRQMXQWRV GH DWLYLGDGHV LQIRUPDLV� DJUXSi�ODV� FRPSDUi�ODV H SHUFHEHU

VXD GLQkPLFD HP GLPHQV}HV KLVWyULFR�HVSDoR�WHPSRUDLV HVSHFtILFDV�

e QHVVH KRUL]RQWH TXH VH LQVHUH R SUHVHQWH HVWXGR VREUH DV HVWUDWpJLDV GH

VREUHYLYrQFLD� FRQWHPSODGDV QR VHWRU LQIRUPDO� QR PLFURFRVPR GH LQWHU�UHODo}HV

ORFDLV� (OH SHUPLWH FRQIHULU�VH XP UHOHYR GH DUWLFXODo}HV SRVVtYHLV HQWUH R

UHGLPHQVLRQDPHQWR GDV DWLYLGDGHV LQIRUPDLV FRP DVSHFWRV KLVWyULFRV� HFRQ{PLFRV H

VRFLDLV GHVVH ORFXV SULYLOHJLDGR GH LQYHVWLJDomR� QR FDVR HVSHFtILFR R EDLUUR 6mR -RVp

GD FLGDGH GH 3DVVR )XQGR� $VVLP� R ORFDO� R HVSHFtILFR� SRGHUi WRPDU DPSOLWXGH

PDLRU� QD PHGLGD HP TXH p H[SUHVVLYR GH XP FRQMXQWR GH UHODo}HV FRPSOH[LILFDGDV

SRU XPD UHDOLGDGH VyFLR�HFRQ{PLFD GH GHWHUPLQDo}HV KLVWyULFDV PDLV DPSODV

�$=(9('2� ������

1HVVD SHUVSHFWLYD� DOJXQV FRQFHLWRV�FDWHJRULDV VHUmR LPSRUWDQWHV SDUD D

RULHQWDomR WHyULFR�PHWRGROyJLFD GD SHVTXLVD� WDLV FRPR� R GH WRWDOLGDGH� R GH SUi[LV�

R GH YLGD FRWLGLDQD� GH SURGXomR H UHSURGXomR� GH DOLHQDomR� GH FRQWUDGLomR� GH

HVSDoR� HWF�� SRLV DMXGDUmR D FRPSUHHQGHU R PRYLPHQWR GDV WUDMHWyULDV H GDV

FRQFHSo}HV HQYROYLGDV QD GLQkPLFD LQIRUPDO�

$FUHGLWD�VH TXH D UHDOLGDGH p FRQFUHWD� KLVWyULFD� FRQVWUXtGD FRWLGLDQDPHQWH

SHORV KRPHQV HP VXDV UHODo}HV VRFLDLV� 3DUD DSUHHQGr�OD� ID]�VH QHFHVViULR R

HQYROYLPHQWR QRV DWRV� QD SDL[mR� QDV UHODo}HV GH WUDEDOKR� GHQWUH RXWUDV� FDVR

FRQWUiULR� FRUUH�VH R ULVFR GH IDODU GH DOJXpP GHVFDUQDGR� ID]HQGR�VH DILUPDo}HV
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JHQpULFDV� GHVSRMDGDV GH HVSHFLILFLGDGHV� DLQGD PDLV HP PHLR jV WUDMHWyULDV

FRPSOH[DV TXH DSUHVHQWD D LQIRUPDOLGDGH�

3ULPHLUDPHQWH� QR DUWLJR DSRQWDP�VH TXHVW}HV UHIHUHQWHV DR SDUDGLJPD GH

GHVHQYROYLPHQWR GDV ~OWLPDV GpFDGDV� FRQWHPSODGR QD UHYROXomR FLHQWtILFD H

WHFQROyJLFD �5&7�� SDUD TXH VH SRVVD SHUFHEHU D GLQkPLFD PDLV HVWUXWXUDO TXH

FRQILJXUD DV QRYDV UHODo}HV HFRQ{PLFDV H GH PHUFDGR JOREDO� (P FRQIRUPLGDGH FRP

HVVH SDUDGLJPD� SRVWHULRUPHQWH� DSUHVHQWDP�VH DOJXPDV WHVHV H QRo}HV H[SOLFDWLYDV

GD GLQkPLFD GR FKDPDGR VHWRU LQIRUPDO QRV SDtVHV VXEGHVHQYROYLGRV� PDLV

HVSHFLILFDPHQWH� QR FDVR EUDVLOHLUR� GRV DVSHFWRV HFRQ{PLFRV H FXOWXUDLV� 1XP

VHJXQGR PRPHQWR� SRQWXDP�VH DOJXPDV VLWXDo}HV GH XP WUDEDOKR HPStULFR PDLV

DPSOR� HP GHVHQYROYLPHQWR� VREUH DV HVWUDWpJLDV GH VREUHYLYrQFLD GH XP JUXSR GH

WUDEDOKDGRUHV LQIRUPDLV QR EDLUUR 6mR -RVp GR PXQLFtSLR GH 3DVVR )XQGR�

��48(67¯(6�'(�´)81'2µ��2�3$5$',*0$�'$6�129$6�5(/$d¯(6�
*/2%$,6�

2 QRYR SDUDGLJPD TXH FRQWHPSOD D 5&7 GD VRFLHGDGH PRGHUQD� H[SUHVVR QD

WHFQRORJLD HOHWU{QLFD H HVSDFLDO� QD ELRWHFQRORJLD� QD LQIRUPiWLFD� QD UREyWLFD� QD

JHQpWLFD� QRV ODVHUV� QD HQHUJLD QXFOHDU� HWF�� SURPRYHX IHQ{PHQRV TXH LPSOLFDP

WUDQVIRUPDo}HV SURIXQGDV QR SURFHVVR GH DFXPXODomR GR FDSLWDO HP QtYHO PXQGLDO� $

LQWHQVLGDGH GRV QRYRV FRQKHFLPHQWRV� PDWHULDOL]DGRV WDPEpP SHORV QRYRV PpWRGRV

GH JHVWmR JOREDO
�

� SHODV WHOHFRPXQLFDo}HV� SHOR WUDQVSRUWH RX SHOD LQIRUPiWLFD� Gi

XPD QRYD URXSDJHP DR SURFHVVR GLQkPLFR GDV UHODo}HV PHUFDQWLV� HP HVFDOD WDPEpP

JOREDO�

7DLV SURFHVVRV SRGHP VHU H[SUHVVRV� HP QtYHO PDLV HVWUXWXUDO� SHOD QRYD

FRQFHQWUDomR�FHQWUDOL]DomR GR FDSLWDO H GR SRGHU HP QtYHO SODQHWiULR H� QR QtYHO

QDFLRQDO H UHJLRQDO� SHOD HVSDFLDOLGDGH JHRHFRQ{PLFD �QRUWH H VXO� EORFRV

HFRQ{PLFRV� HWF��� 3RGHP H[SUHVVDU�VH� WDPEpP� QR QRYR LPSHULDOLVPR TXH FRPDQGD

D HFRQRPLD PXQGLDO� QD WUDQVQDFLRQDOL]DomR GR FDSLWDO� QD VXD LQWHUQDOL]DomR QRV

(VWDGRV QDFLRQDLV H QD QRYD GLYLVmR LQWHUQDFLRQDO GR WUDEDOKR� GHQWUH RXWURV�

(P QtYHO GH UHODo}HV VRFLDLV JOREDLV� WHP�VH D IRUPDomR GH PmR�GH�REUD GH DOWD

TXDOLILFDomR TXH� MXQWR FRP D DXWRPDomR� OLEHUD R WUDEDOKR GLUHWDPHQWH SURGXWLYR�

                                                 
�

8PD PXOWLQDFLRQDO� KRMH� SRGH GHVHQKDU R SURGXWR QXP SDtV� IDEULFDU DV SHoDV HP RXWUR H� GHSHQGHQGR GR
FXVWR� PRQWDU R SURGXWR HP RXWUR� $ 1LNH� SRU H[HPSOR� ID] R GHVHQKR GH VHXV VDSDWRV DWOpWLFRV QRV (8$�
WUDQVPLWH R GHVHQKR SRU VDWpOLWH SDUD D VXEVLGLiULD GH 7DLZDQ� TXH FRQWUDWD TXDUHQWD LQG~VWULDV QD ÉVLD SDUD
IDEULFi�ORV� 'D ÉVLD� HOHV VmR YHQGLGRV SDUD WRGR R PXQGR �9HMD� �� GH MXOKR� ����� SiJ ����
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UHGX]LQGR R SRGHU GH EDUJDQKD GR WUDEDOKR HP UHODomR DR FDSLWDO �WDQWR QD HVIHUD

QRUWH�VXO� TXDQWR QR SUySULR HVSDoR GR WUDEDOKR�� 3RU RXWUR ODGR� SHUFHEH�VH XPD

WHQGrQFLD j GLPLQXLomR GD MRUQDGD GH WUDEDOKR� R TXH Gi RULJHP D XPD SURSRUomR

FUHVFHQWH GH WHPSR GH WUDEDOKR OLYUH �LQG~VWULD GR OD]HU� QD VRFLHGDGH� SRGHQGR

H[SUHVVDU�VH WDPEpP QR GHVHPSUHJR
�

RX QD FRQFRPLWDQWH UHGXomR GRV VDOiULRV�

(QYROYLGRV QHVVD GLQkPLFD� QmR Ki G~YLGDV GH TXH RV SDtVHV SREUHV VmR LVRODGRV

H PDUJLQDOL]DGRV GDV YDQWDJHQV GHVVH SDUDGLJPD� DFHQWXDQGR�VH� DVVLP� DV GLVWkQFLDV

HFRQ{PLFDV� FXOWXUDLV H VRFLDLV�

$ QRYD JHRJUDILD PXQGLDO HVWi LPSUHJQDGD GH SDUDGR[RV H FRQWUDGLo}HV�

SUySULRV GD GLQkPLFD GD DFXPXODomR GR FDSLWDO� $ DWXDO FRQMXQWXUD PXQGLDO H[SUHVVD

XP SURFHVVR GH JOREDOL]DomR� R TXDO XQH QDo}HV H UHJL}HV GHQWUR GH XP PRYLPHQWR

TXH LQWHJUD R FRQMXQWR GD KXPDQLGDGH H GHL[D WUDQVSDUHFHU XPD FRQFHSomR GH

VREUHSRVLomR jV OyJLFDV SDUWLFXODUHV� 3RUpP� DR PHVPR WHPSR� DV QDo}HV�UHJL}HV H

DJHQWHV HFRQ{PLFRV H VRFLDLV SUHFLVDP IRUWDOHFHU�VH LQWHUQDPHQWH SDUD SRGHUHP

FRPSHWLU H VH LQVHULU QHVVD HFRQRPLD PXQGLDO� 2V PHUFDGRV JOREDLV QmR RSHUDP

OLYUHPHQWH� H DV FRQGLo}HV TXH VH ILUPDP VmR GH ´VyFLRV GHVLJXDLVµ
�

�

2 TXH LVVR� HQWUHWDQWR� WHP D YHU FRP D TXHVWmR GD LQIRUPDOLGDGH"

��� $V UHODo}HV JOREDLV H DV FRQWURYpUVLDV HP WRUQR GD LQIRUPDOLGDGH

3DUD WRGR R DQDOLVWD VRFLDO� D TXHVWmR GD UHODomR� GLDOpWLFD RX QmR� GR DVSHFWR

HVWUXWXUDO FRP R FRQMXQWXUDO p GH H[WUHPD LPSRUWkQFLD� 1mR VH SRGH SHUGHU GH YLVWD

R PRGHOR GH GHVHQYROYLPHQWR HFRQ{PLFR H RV DWRUHV TXH JHUHQFLDP HVVH PRGHOR HP

QtYHO PDFUR�

                                                 
�

$SHQDV SDUD LOXVWUDU� R FDVR GH 6mR 3DXOR p GH H[WUHPD SUHRFXSDomR� Vy GH MDQHLUR D MXQKR GH ����� Mi IRUDP

GHPLWLGRV ������ WUDEDOKDGRUHV �GDGRV GR ',((6(�� 2 tQGLFH GH GHVHPSUHJR QR %UDVLO QmR p QRYLGDGH�

SRUpP� QRV ~OWLPRV �� DQRV� VHJXQGR GDGRV GR ,%*(� HVWUXWXUD�VH QXPD HVFDOD FUHVFHQWH� FULDQGR XPD

VLWXDomR GH WHUURU FRWLGLDQR QR FRQWLQJHQWH GH WUDEDOKDGRUHV DLQGD HPSUHJDGRV� 6HJXQGR D )$2� GRV ���

PLOK}HV GH EUDVLOHLURV HP ����� Vy ��� GD SRSXODomR HVWi LQWHJUDGD QR PHUFDGR IRUPDO GH WUDEDOKR� GRV ���

H[SXOVRV GD SURGXomR� ��� QmR WUDEDOKDP� ��� VmR VXEHPSUHJDGRV� 'R WRWDO GD SRSXODomR EUDVLOHLUD� ����

PLOK}HV WUDEDOKDP H QmR VmR UHPXQHUDGRV� ��� PLOK}HV HVWmR GHVHPSUHJDGRV� ���� PLOK}HV UHFHEHP PHQRV

GH XP VDOiULR PtQLPR SRU PrV� �� PLOK}HV UHFHEHP HQWUH XP H GRLV PtQLPRV SRU PrV �GDGRV GR %DQFR

0XQGLDO�� 2V GDGRV DODUPDQWHV VHULDP LQILQGiYHLV VH HOHQFDGRV� $LQGD� SDUD LOXVWUDU� Ki D TXHVWmR GD

GLVWULEXLomR GH UHQGD �D TXDO LPSOLFD GLUHWDPHQWH D TXHVWmR GD LQIRUPDOLGDGH�� 6HJXQGR GDGRV GR ,%*(� RV

��� PDLV SREUHV GD SRSXODomR UHFHELDP� HP ����� ���� � GD UHQGD QDFLRQDO� HQTXDQWR RV �� � PDLV ULFRV

DXPHQWDUDP VXD UHQGD GH �� PLO GyODUHV SDUD �� PLO GyODUHV DQXDLV�
�

2 SUySULR *$77 LQIRUPD TXH DSHQDV �� GR FRPpUFLR PXQGLDO VH DMXVWD DRV SULQFtSLRV GR OLYUH FRPpUFLR� R

UHVWR FRQVWLWXL XP PHUFDGR DGPLQLVWUDGR� $ FRQWLQHQWDOL]DomR GDV HFRQRPLDV H D QRYD GLYLVmR LQWHUQDFLRQDO

GR WUDEDOKR FULRX PHJDJUXSRV TXH GHILQHP D JHRHFRQRPLD GR FDSLWDOLVPR WUDQVQDFLRQDO�
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0XLWRV DXWRUHV DQDOLVDP D TXHVWmR GD LQIRUPDOLGDGH D SDUWLU GR PRGHOR GH

GHVHQYROYLPHQWR GHSHQGHQWH
�

� TXH DFHQWXD GHVLJXDOGDGHV UHJLRQDLV H VHWRULDLV

�DJULFXOWXUD�LQG~VWULD� SRU H[HPSOR�� FRQFHQWUD H DFXPXOD UHQGD� SRXSD PmR�GH�

REUD� SULRUL]D HVSDoRV SURGXWLYRV� VRIUH HVWUDQJXODPHQWR H[WHUQR� HQWUH RXWURV� (VVH

SURFHVVR� VHJXQGR .2:$5,&. ������� GHYH�VH j LQVHUomR WDUGLD GD $PpULFD /DWLQD�

FRPR XP WRGR� QD GLYLVmR LQWHUQDFLRQDO GR WUDEDOKR� QD TXDO D SURGXomR LQGXVWULDO Mi

DSDUHFH FRP XP HOHYDGR QtYHO WHFQROyJLFR H XPD GLQkPLFD PRQRSROLVWD GH

RUJDQL]DomR SURGXWLYD� 2 XVR GD WHFQRORJLD LQWHQVLYD SDUD UHVSRQGHU jV QHFHVVLGDGHV

GH DFXPXODomR GR FDSLWDO� SDUD REWHU R Pi[LPR OXFUR� GHVWUyL HPSUHJRV DR LQYpV GH

FULi�ORV� 5DFLRQDOL]DU D SURGXomR SDUD REWHU OXFURV H VXSUHPDFLD QR PHUFDGR UHTXHU

TXH DV HPSUHVDV GHVHQYROYDP PpWRGRV SURGXWLYRV TXH XWLOL]HP WHFQRORJLDV� SHVTXLVD

H JHUHQFLDPHQWR VRILVWLFDGR� R TXH DFDED JHUDQGR GLVSHQVDV GH IXQFLRQiULRV�

2XWUR IDWRU H[SOLFDWLYR FDXVDO GD LQIRUPDOLGDGH� DERUGDGR SRU 6,1*(5 �������

p R SURFHVVR GH LQGXVWULDOL]DomR H GH PRGHUQL]DomR GR HVSDoR DJUiULR� LQGX]LQGR

IDWRUHV GH PXGDQoD� GH HVWDJQDomR H GH DWUDomR MXQWR DR FDPSRQrV� (VVH SURFHVVR

WRUQDULD D DJULFXOWXUD LQFDSD] GH UHWHU VHXV FRQWLQJHQWHV SRSXODFLRQDLV� SURYRFDQGR

XPD FUHVFHQWH PLJUDomR GH SHTXHQRV FDPSRQHVHV HP GLUHomR jV FLGDGHV�

1D LQWHU�UHODomR GH DVSHFWRV HVWUXWXUDLV FRP RV FRQMXQWXUDLV� WrP�VH DV SROtWLFDV

HFRQ{PLFDV UHFHVVLYDV GH FRPEDWH j LQIODomR H RV GHVDMXVWHV H[WHUQRV GD HFRQRPLD

EUDVLOHLUD� VRPDGRV D HVVHV� D TXHVWmR GD GtYLGD H[WHUQD� GR SDWHQWHDPHQWR� HWF� 7DLV

IDWRV HOHYDULDP RV QtYHLV GH GHVHPSUHJR H GH RFXSDomR LQIRUPDO H DJXoDULDP R

GHVFRPSDVVR HVWUXWXUDO HQWUH D RIHUWD H D GHPDQGD GH WUDEDOKR QDV HFRQRPLDV

XUEDQDV
�

� 1R PHVPR VHQWLGR� REVHUYD�VH TXH� QDV HFRQRPLDV VXEGHVHQYROYLGDV� QmR

H[LVWHP PHFDQLVPRV FDSD]HV GH JDUDQWLU D VREUHYLYrQFLD GRV GHVHPSUHJDGRV

                                                 
�

6HJXQGR .2:$5,&. ������� p R FDUiWHU GHSHQGHQWH GDV IRUPDo}HV VRFLDLV TXH DJXoD DV FRQWUDGLo}HV HQWUH

FDSLWDO H WUDEDOKR� LQHUHQWHV j OyJLFD GH H[SDQVmR GR FDSLWDO� 6,1*(5 ������ PRVWUD TXH R SURFHVVR GH

PDUJLQDOL]DomR GH JUDQGH SDUWH GD SRSXODomR QmR VH GHYH XQLFDPHQWH DR IDWRU GH GHSHQGrQFLD H[WHUQD GR

SDtV� R TXDO LQWURGX] LQWHUQDPHQWH� DOpP GH RXWUDV TXHVW}HV� WHFQRORJLDV SRXSDGRUDV GH PmR�GH�REUD�

RFDVLRQDQGR GHVHPSUHJR� PDV� VLP� WDPEpP� SHOR IDWR GH TXH R H[FHGHQWH JHUDGR LQWHUQDPHQWH QmR p

DFXPXODGR QD WRWDOLGDGH GHQWUR GR SDtV GHSHQGHQWH� 2 DXWRU DUJXPHQWD TXH XP FDSLWDOLVPR ´QDFLRQDOµ QmR

VHULD WmR GLIHUHQWH� e ERP QmR HVTXHFHU TXH� QHP VHPSUH PDQWHQHGRUHV GH VDOiULR�GHVHPSUHJR� RV SDtVHV

ULFRV PDQWrP tQGLFHV GH GHVHPSUHJR DOWtVVLPRV� (VSDQKD ���� ,WiOLD ������ (8$ ��� &DQDGi ��� �)ROKD GH

6mR 3DXOR� ��������
�

e ERP TXH VH UHVVDOWH TXH D LQIRUPDOLGDGH QmR H[LVWH Vy QRV SDtVHV SREUHV� 1RV SDtVHV ULFRV� D SURSRUomR HQWUH

R YDORU GD UHQGD QDFLRQDO H R Q~PHUR GH WUDEDOKDGRUHV GHPRQVWUD TXH D LQIRUPDOLGDGH WDPEpP JDQKD

UHOHYkQFLD� 3RUpP� RXWUDV H[SOLFDo}HV JDQKDP SUHSRQGHUkQFLD� SULQFLSDOPHQWH QD yWLFD OLEHUDO� FRPR p R FDVR

GD LQWHUYHQomR H[DJHUDGD GR (VWDGR QD HFRQRPLD� 1HVWD yWLFD� R (VWDGR p LQHILFLHQWH H EXURFUiWLFR�

GHVORFDQGR SHVVRDV SDUD DWLYLGDGHV LQIRUPDLV FRQVLGHUDGDV PDLV HILFLHQWHV� 7DPEpP� HP IXQomR GDV

FUHVFHQWHV GHPDQGDV VRFLDLV �D VHUHP VXEVLGLDGDV�� DXPHQWD LPSRVWRV� HWF�
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´FRQMXQWXUDLVµ� UHVWDQGR�OKHV� FRPR ~QLFD DOWHUQDWLYD� R LQJUHVVR QR GLWR PHUFDGR

LQIRUPDO GH WUDEDOKR �$=(9('2� ������ 'HVVD IRUPD� DSDUHFH R GHVHPSUHJR DEHUWR

�DXVrQFLD GH TXDOTXHU WLSR GH RFXSDomR� H D DXWR�RFXSDomR SUHFiULD� SHOD TXDO VH

DXIHUHP EDL[RV UHQGLPHQWRV
�

�

0XLWDV RXWUDV DERUGDJHQV EXVFDP YHULILFDU D SUHVHQoD GD LQIRUPDOLGDGH HP

PHLR DR SURFHVVR GH SURGXomR IRUPDO�

8PD GHODV� TXH WHQWRX GDU FRQWD GD LQWHUSUHWDomR GHVVD FDWHJRULD� SDUWLX GR

HQIRTXH GD ´SHUVRQDOLGDGH PDUJLQDOµ� 1HVVD yWLFD� FHQWUDGD PDLV QR LQGLYtGXR�

HQTXDQWR DJHQWH QmR LQWHJUDGR j GLQDPLFLGDGH GR PXQGR SURGXWLYR� R VLVWHPD GH

SURGXomR QD VRFLHGDGH HVWi LVHQWR GDV UHVSRQVDELOLGDGHV GLVIXQFLRQDLV� &RPSDUD�VH D

LQIRUPDOLGDGH� QHVVD DERUGDJHP� j SURGXomR QmR�FDSLWDOLVWD� RX VHMD� D XP SURFHVVR

GH SURGXomR PDUJLQDO� IUXWR GD SREUH]D GH XPD FDPDGD VRFLDO� $ VLWXDomR GH

GHSHQGrQFLD H GH LQIHULRULGDGH UHFDL VREUH R LQGLYtGXR �FXQKR SVLFR�VRFLROyJLFR��

QmR VHQGR UHODFLRQDGDV DV VXDV YHUGDGHLUDV FDXVDV � ´QmR HVWXGHLµ� ´QmR WLYH VRUWHµ� $

LQIRUPDOLGDGH DSDUHFH FRPR XP PLFURFRVPR LVRODGR H FRP YLGD SUySULD� (VVD

FRUUHQWH GH LQWHUSUHWDomR MXVWLILFD XP (VWDGR SDWHUQDOLVWD� FXMD IXQomR VHULD GHIHQGHU

RV SREUHV H RULHQWDU VXDV Do}HV �2/,9(1� ������

$ERUGDJHQV PDLV UHFHQWHV EXVFDP GDU FRQWD GR VHWRU LQIRUPDO SHOD VXSHUDomR

GD LGpLD GH PDUJLQDOLGDGH� SHOD YLVmR KLVWyULFR�HVWUXWXUDO GR GHVHQYROYLPHQWR� RX

VHMD� ´HQ[HUJDPµ R SUREOHPD VRE D yWLFD HFRQ{PLFD �GLQkPLFD GD PHUFDGRULD H GD

DFXPXODomR GR FDSLWDO� H GR IXQFLRQDPHQWR GR VLVWHPD TXH OKH Gi RULJHP�

SHUFHEHQGR D PDUJLQDOL]DomR GRV EHQHItFLRV GR FUHVFLPHQWR HFRQ{PLFR QmR FRPR

GLVIXQomR GR VLVWHPD� PDV� VLP� FRPR XPD FRQWUDGLomR GR SUySULR PRYLPHQWR GH

H[SDQVmR GR FDSLWDO�

'HIHQGH�VH D LGpLD GH TXH D LQIRUPDOLGDGH HVWi HP SURIXQGD VLPELRVH FRP DV

IRUPDV WLSLFDPHQWH FDSLWDOLVWDV GH SURGX]LU� +i XPD LQWHQVD LQIRUPDOLGDGH QR VHWRU

IRUPDO �YHQGD GH IpULDV� FRQWUDWR�IDQWDVPD GH WUDEDOKR� LQH[LVWrQFLD GH FDUWHLUD�

                                                 
�

$OJXQV LQWHUSUHWDP D LQVHUomR GH WUDEDOKDGRUHV QD LQIRUPDOLGDGH FRPR RSomR� VRE D yWLFD GDV ´GHFLV}HV

LQGLYLGXDLVµ� $FUHGLWD�VH VHU LVVR XP WDQWR FRQWUDGLWyULR QXPD VRFLHGDGH RQGH D PLVpULD H R GHVHPSUHJR YrP

FUHVFHQGR FDGD YH] PDLV� 2 SUREOHPD HVWi� QD YLVmR GRV DXWRUHV� QR SURFHVVR GH VXEGHVHQYROYLPHQWR GR SDtV H

QR SUySULR PRGHOR TXH R DOLPHQWD� FRQFHQWUDGRU GH UHQGD� SRXSDGRU GH PmR�GH�REUD� HWF� e HYLGHQWH TXH�

QR FDVR GD SUHVHQWH SHVTXLVD� PXLWRV GRV HQWUHYLVWDGRV QmR DVVXPHP SXEOLFDPHQWH R IDWR GH HVWDUHP

GHVHPSUHJDGRV� SRLV LVVR RV HVWLJPDWL]D� WUDQVIHULQGR�OKHV XPD HVSpFLH GH FXOSD SRU HVWDUHP DVVLP� $V IRUPDV

GH SHQVDPHQWR VRFLDO� DGHTXDGDV DR PRGHOR H[FOXGHQWH� GHVHQYROYHP QD FRQVFLrQFLD LQGLYLGXDO D

FXOSDELOLGDGH SHOD PDUJLQDOL]DomR� 'HVWH PRGR� p FRPXP RXYLUHP�VH DILUPDo}HV� WDLV FRPR� ´GHVSULYLOHJLDGRV

GD VRUWHµ� ´SUi TXHP TXHU WUDEDOKDU HPSUHJR WHPµ� ´SU{ FDUD TXH VDEH WUDEDOKDU HPSUHJR QmR IDOWDµ� ´D

TXHVWmR GR WUDEDOKR p XPD TXHVWmR GH YRQWDGHµ�
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FRQWUDWR WHPSRUiULR� VXEFRQWUDWDomR D GRPLFtOLR� LQH[LVWrQFLD GH QRWDV H�RX UHFLERV�

HQWUH PXLWRV RXWURV�� GLQDPL]DGD WDQWR SHOR WUDEDOKDGRU TXDQWR SHOR FDSLWDO� $OpP

GR PDLV� HVVH SURFHVVR ID] SDUWH GD SUySULD GLQkPLFD GH DFXPXODomR� HP YH] GH VHU

XP ´SHVR PRUWRµ� $ LQIRUPDOLGDGH QmR p LPSURGXWLYD DR VLVWHPD� HOD IDFLOLWD� GH

PDQHLUD GLUHWD� R SURFHVVR GH DFXPXODomR HP DOJXPDV HPSUHVDV FDSLWDOLVWDV �FRPR p

R FDVR GD DSURSULDomR GH SURGXWRV SRU FRPHUFLDQWHV DXW{QRPRV� SUHVWDGRUHV GH

VHUYLoRV TXH DWHQGHP D HQFRPHQGDV� HWF��� 6HUYH� WDPEpP� SDUD DWHQGHU j GHPDQGD

GH FHUWRV EHQV H VHUYLoRV HP VHWRUHV RQGH DLQGD QmR VH YHULILFDP DV FRQGLo}HV GH

LQYHVWLPHQWRV FDSLWDOLVWDV QD SURGXomR �DUWHVDQDWR� VHUYLoRV GH PDQXWHQomR� HWF�� H QD

SUySULD GLVWULEXLomR �FRPHUFLDOL]DomR� GH EHQV SURGX]LGRV SRU HPSUHVDV FDSLWDOLVWDV�

(VVD GLVWULEXLomR QDGD PDLV p GR TXH XPD H[WHQVmR GDV HPSUHVDV FDSLWDOLVWDV� SRLV

FRQVWLWXL XP HOR GH VXD FDGHLD GH FRPHUFLDOL]DomR� .2:$5,&. ������� SRU H[HPSOR�

DSRQWD RXWUDV IXQo}HV GD LQIRUPDOLGDGH� WDLV FRPR� SHUPLWLU D FRQFHQWUDomR GR

FDSLWDO� GLPLQXLU R VDOiULR H R YDORU GD UHSURGXomR GD IRUoD GH WUDEDOKR H PDQWHU XP

H[pUFLWR LQGXVWULDO GH UHVHUYD� HWF� 'HVVH PRGR� QmR Ki G~YLGDV GH TXH D

LQIRUPDOLGDGH JDUDQWH R HTXLOtEULR VRFLDO
��

�

$ LQIRUPDOLGDGH� DFUHGLWD�VH� VHULD� DLQGD� XP FDPLQKR DOWHUQDWLYR H QHFHVViULR

SDUD DV HFRQRPLDV VXEGHVHQYROYLGDV� (VVH VHWRU DFDED VHQGR H[SUHVVmR GH XPD VDtGD�

FULDWLYD H HVSRQWkQHD� TXH DV FDPDGDV SRSXODUHV SULQFLSDOPHQWH HQFRQWUDP SDUD

ID]HU IUHQWH j LQFDSDFLGDGH GR (VWDGR GH VDWLVID]HU VXDV DVSLUDo}HV HOHPHQWDUHV
��

H DR

SURFHVVR GH DFXPXODomR GH FDSLWDO QR SDtV� e ERP QmR HVTXHFHU WDPEpP TXH Ki

FRPSRQHQWHV HVWUXWXUDLV GR GHVHPSUHJR �´GHVHPSUHJR HVWUXWXUDOµ�� WDLV FRPR� R

HOHYDGR JUDX GH FRQFHQWUDomR GH WHUUD H D GHVLJXDOGDGH QD GLVWULEXLomR GD UHQGD� RV

TXDLV LPSHGHP R GHVHQYROYLPHQWR GH XP PHUFDGR LQWHUQR PDLRU H PDLV

GLYHUVLILFDGR�

$=(9('2 ������ HQIDWL]D TXH R VHWRU LQIRUPDO WHUi TXH VHU YLVWR�

DGLFLRQDOPHQWH� WDPEpP FRPR XPD FRQVWUXomR VRFLDO TXH SDVVD SRU GLQkPLFDV

                                                 
��

(VWXGRV� HP QtYHO GH %UDVLO� GHPRQVWUDP TXH� QRV ~OWLPRV YLQWH DQRV� j PHGLGD TXH D HFRQRPLD FUHVFH� D

LQIRUPDOLGDGH VH UHGX]� QR HQWDQWR� FULRX�VH XP FUHVFLPHQWR� XPD HVSpFLH GH WHFLGR� QR FRUSR HFRQ{PLFR�

FRP FDUiWHU GH SHUPDQrQFLD� LQGHSHQGHQWH GRV SHUtRGRV GH UHFHVVmR RX GH FUHVFLPHQWR� (QWUH D

LQIRUPDOLGDGH� Ki VHWRUHV TXH VmR PDLV FRPSOH[RV� FRPR p R FDVR GR WUDEDOKR LOHJDO GH PHQRUHV GH FDWRU]H

DQRV� GR PHUFDGR QHJUR� GR QDUFRWUiILFR� GD SURVWLWXLomR �HVWHV GRLV ~OWLPRV DWLQJLQGR PDLV GH XP WHUoR GD

HFRQRPLD SDUDOHOD KRMH� VHJXQGR LQIRUPDo}HV GD 5HFHLWD )HGHUDO GH 6mR 3DXOR��
��

3DUD '( 6272 ������� D LQIRUPDOL]DomR GD HFRQRPLD SRGHUi VH WUDQVIRUPDU QXPD YLD IpUWLO SDUD D

DPHQL]DomR GRV SUREOHPDV HFRQ{PLFRV GDV VRFLHGDGHV VXEGHVHQYROYLGDV HP FRQWUDSRVLomR� WDPEpP� DR

DSDUWKHLG HFRQ{PLFR H OHJDO� 2 SUREOHPD� SRUWDQWR� QmR VHULD D LQIRUPDOLGDGH� H� VLP� R (VWDGR� GLVFULPLQDGRU�

LQHSWR H FRUUXSWR�



86 Teor. Evid. Econ., Passo Fundo, v. 3, n. 5, p. 79-105, maio 1995 
 

HFRQ{PLFDV VLQJXODUHV� UHSUHVHQWDWLYDV GR kPELWR GDV FRQMXQWXUDV H GDV KLVWyULDV

ORFDLV� 2 PRGHOR GH GHVHQYROYLPHQWR HXURFHQWULVWD QmR FRQWHPSOD DV UHSUHVHQWDo}HV�

DV LQWHUDo}HV H DV Do}HV FXOWXUDLV �SUHVHUYDomR GH LGHQWLGDGHV�� DV Do}HV FROHWLYDV H DV

H[SUHVV}HV GDV FRQGLo}HV VRFLDLV H LQVWLWXFLRQDLV ORFDLV� 2 TXH D DXWRUD SURS}H p XPD

QRYD WLSRORJLD GH DQiOLVH TXH FRQWHPSOH XPD ´OyJLFD GH ORFDOLGDGHµ TXH� ORQJH GH

VHU UHWUyJUDGD� SDVVLYD� VHMD EXVFDGD QR GLQDPLVPR TXH JXLD DV SHUVSHFWLYDV� DV

DWLYLGDGHV� GH DFRUGR FRP XPD HVIHUD HFRQ{PLFD H VyFLR�FXOWXUDO GHWHUPLQDGD� (VWD

QRYD yWLFD GHVHQYROYH HVWUDWpJLDV SUySULDV GH DomR H GH UHDomR� SHUPLWLQGR DIDVWDU�VH

R GLVFXUVR XQLILFDGRU H R UHGXWRU� TXH GLYLVDP D LQIRUPDOLGDGH SHOD VXD DUWLFXODomR

HVWULWDPHQWH IXQFLRQDO jV IRUPDV JOREDLV GR FDSLWDO�

(QILP� DV DERUGDJHQV VmR LQ~PHUDV� 2 TXH VH FRQVLGHUD� HP FRQIRUPLGDGH FRP

$=(9('2 ������� p TXH DQWHV GH VH GHWHUPLQDUHP FRQFHLWRV H IXQo}HV RX

GLVIXQo}HV� R LPSRUWDQWH p SHUFHEHU�VH D DUWLFXODomR HQWUH RV GRLV VHWRUHV� 'HVVH

PRGR� DV IRUPDV HFRQ{PLFDV LQIRUPDLV QmR VmR HQWHQGLGDV LVRODGDPHQWH� PDV� VLP�

DUWLFXODGDV DR SURFHVVR GLQkPLFR H FRQWUDGLWyULR GH DFXPXODomR GR FDSLWDO� R TXDO

FULD� QR VHX PRYLPHQWR� UHODo}HV FRQWUiULDV DR VHX SUySULR SURFHVVR� 1HFHVViULR VH

ID] UHVJDWDU QR FRUSR HFRQ{PLFR�VRFLDO HVWDV WDUHIDV� DSDUHQWHPHQWH LQYLVtYHLV�

GHVFUHYr�ODV� DQDOLVi�ODV H WHU FODUR SRU TXHP� SDUD TXH H HP TXH VLWXDo}HV VH

PDWHULDOL]DP�

e VRE HVVH KRUL]RQWH GH LQWHUSUHWDo}HV TXH VH DQDOLVDUmR DOJXPDV SUiWLFDV

�HVWUDWpJLDV GH VREUHYLYrQFLD�� YLYHQFLDGDV H LPSOHPHQWDGDV SRU PRUDGRUHV GDV

SHULIHULDV GH 3DVVR )XQGR� HVSHFLILFDPHQWH R FDVR GR EDLUUR 6mR -RVp
��

�

��� $ DSUHHQVmR GR HPStULFR

2V PRUDGRUHV GR EDLUUR FDUDFWHUL]DP�VH SHOD KHWHURJHQHLGDGH FXOWXUDO� JUDQGH

SDUWH VmR FDERFORV� SURYHQLHQWHV GH GHWHUPLQDGDV FRPXQLGDGHV UXUDLV TXH KRMH

FLUFXQGDP R PXQLFtSLR GH 0DWR &DVWHOKDQR H GH &R[LOKD� HVSDoRV FDUDFWHUL]DGRV

SHOD SUHVHQoD GH PpGLDV H JUDQGHV SURSULHGDGHV UXUDLV� H[WUHPDPHQWH PHFDQL]DGDV

H OLPLWDGRUDV GH PmR�GH�REUD� ´(X VRX Oi GR 5LQFmR GRV /RSHV ������)D] KRUDV ���

DQRV� TXH QmR YRX PDLV SUi Oi� $TXLOR YLURX XPD FRLVD� p SXUD JUDQMD���µ� 2XWUR� ´(P

&R[LOKD p %DVHJLR �VREUHQRPH GR SURSULHWiULR� GH LQtFLR DR ILP ������ 7LQKD PXLWD

JHQWH Oi���� VH WLQKD� (VWmR WRGRV HQWXOKDGRV DTXLµ� 1R EDLUUR� HQFRQWUDP�VH� DLQGD�

                                                 
��

$V REVHUYDo}HV DTXL H[SRVWDV WrP XP FDUiWHU PHUDPHQWH HVSHFXODWLYR� SRLV UHVVDOYD�VH TXH RV FRQWDWRV GH
FDPSR VmR DLQGD SDUFLDLV�
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PXLWRV LWDOLDQRV� DOHPmHV H SRORQHVHV� DOJXQV SURYHQLHQWHV GR LQWHULRU GH 0DUDX� GH

7DSHMDUD� GH &DVFD� GH &DUD]LQKR H GH RXWUDV ORFDOLGDGHV�

2V DVSHFWRV FXOWXUDLV H RV HVWUDWRV HFRQ{PLFRV KHWHURJrQHRV� R VLVWHPD GH

YDORUHV� DV DPELo}HV SDUD R IXWXUR� D DFHLWDomR RX QmR GH VXD VLWXDomR SUHVHQWH� D

WUDQVPLVVmR GH XP SDWULP{QLR VyFLR�FXOWXUDO FRPXP H D LQWHJUDomR QD HFRQRPLD GH

PHUFDGR GmR R SHUILO GD FRPSOH[LGDGH GHVVH HVSDoR� TXH QmR SRGH VHU

FRPSUHHQGLGR QXP ~QLFR SODQR GH DQiOLVH�

$ yWLFD GD UXSWXUD FRP R SDVVDGR H GR EORTXHLR IUHQWH jV FRQGLo}HV VRFLDLV

SUHVHQWHV �HVSDoR GH WUDEDOKR UHVWULWR� GHVSURYLPHQWR GH SDWULP{QLR VyFLR�FXOWXUDO� R

HVSDoR SHULIpULFR H WRGD D VXD FDUJD HFRQ{PLFD� VRFLDO� FXOWXUDO H PRUDO� VHPSUH

HVWLYHUDP H[SUHVVRV QRV FRQWDWRV IHLWRV�

$V WDEHODV D VHJXLU IRUDP HODERUDGDV D SDUWLU GH XP TXHVWLRQiULR DSOLFDGR D ��

IDPtOLDV
��

H H[SUHVVDP� QXPHULFDPHQWH� D DQiOLVH�

7DEHOD � � /RFDO GH SURFHGrQFLD GRV PRUDGRUHV GR %DLUUR
/RFDO 4XDQWLGDGH 3HUFHQWDJHP

&LGDGH �� �����

,QWHULRU �� �����

7RWDO �� ������

)RQWH� 3HVTXLVD GH FDPSR� HQWUHYLVWDV�

3UDWLFDPHQWH� DV �� IDPtOLDV HQWUHYLVWDGDV YLHUDP GR LQWHULRU QD GpFDGD GH ���

HPERUD QHP WRGDV WHQKDP UHVLGLGR� QD pSRFD� QR EDLUUR HP HVWXGR� $OJXPDV VH

GHVPHPEUDUDP� PRUDUDP HP ORFDLV XUEDQRV GLIHUHQWHV� WHQGR� SRVWHULRUPHQWH�

UHWRUQDGR DR EDLUUR SHVTXLVDGR� RXWUDV VmR H[SUHVVLYDV GR SURFHVVR GH PLJUDomR

LQWHUQD� $OJXQV HQWUHYLVWDGRV� LQFOXVLYH� VH PRVWUDUDP DUUHSHQGLGRV� SRLV

FRQVHJXLUDP FRPSUDU RV WHUUHQRV� SRUpP QmR FRQVHJXHP OHJDOL]i�ORV� ´3DJDPRV H

QmR WHPRV D HVFULWXUD� GL] TXH WHP TXH SDJDU PDLV 5� ������ SDUD OLEHUDU ������ $FKR

TXH HVWmR QRV HQURODQGR QRYDPHQWH
��

� ����� 9HQGHU ILFD GLItFLO� SRUTXH LVVR HVWi WXGR

GHVVH MHLWRµ�

                                                 
��

2 TXHVWLRQiULR IRL HODERUDGR SHORV SHVTXLVDGRUHV DSyV YiULDV YLVLWDV IHLWDV DR EDLUUR� )RUDP YLVLWDGDV PDLV GH

FHP IDPtOLDV �DOJXPDV DWp WUrV YH]HV�� DV TXDLV IRUDP LGHQWLILFDGDV H� QHVVD UHODomR� FRQVHJXLUDP ´WLSLILFDUµ

XPD DPRVWUDJHP UHSUHVHQWDWLYD TXH OHYRX HP FRQWD DV GLIHUHQWHV VLWXDo}HV HP TXH VH HQFRQWUDP� Q~PHUR GH

ILOKRV� SUHVHQoD GR WUDEDOKR LQIRUPDO� FRQGLo}HV HFRQ{PLFDV H SURFHGrQFLD� QmR LPSRUWDQGR VH IL[DUDP

UHVLGrQFLD HP RXWUR EDLUUR RX YLOD DQWHV GH VH ORFDOL]DUHP QR EDLUUR 6mR -RVp�
��

*UDQGH SDUWH GRV WHUUHQRV GD ´EDL[DGDµ �UHJLmR PDLV SREUH� SHUWHQFLDP D 1Rp &KDJDV TXH� DR IDOHFHU�

GHL[RX�RV SDUD RV ILOKRV FRPR KHUDQoD� 3RU PRWLYR GH LQWULJDV IDPLOLDUHV H RXWUDV UD]}HV QmR HVSHFLILFDGDV� RV
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(QWUH RV PRWLYRV TXH RV OHYDUDP D UHVLGLU QR EDLUUR� HQFRQWUDP�VH DVSLUDo}HV

GLIHUHQWHV� SRUpP H[SUHVVmR GH XP PHVPR SURFHVVR� TXH UHYHOD RV SUREOHPDV GDV

WUDQVIRUPDo}HV RFRUULGDV QR HVSDoR DJUiULR EUDVLOHLUR SyV���� DV TXDLV SURYRFDUDP D

UHGXomR GR HVSDoR GH VREUHYLYrQFLD HFRQ{PLFD GR SHTXHQR DJULFXOWRU� LQWHUIHULQGR

QR SURFHVVR GH UHSURGXomR �KHUDQoD GRV ILOKRV� GD XQLGDGH IDPLOLDU�

7DEHOD � � &DXVDV GD WUDQVIHUrQFLD GDV IDPtOLDV SDUD D FLGDGH
0RWLYRV 4XDQWLGDGH 3RUFHQWDJHP

)DOWD GH WUDEDOKR �� �����

%XVFD GH YLGD PHOKRU �� �����

3RXFD WHUUD �� �����

0HQRU GLVWkQFLD GD HVFROD �� �����

&DVD SUySULD �� �����

2XWURV �� �����

1mR UHVSRQGHUDP �� �����

7RWDO �� ������

)RQWH� 3HVTXLVD GH FDPSR�HQWUHYLVWDV�

2 HVSDoR GR HPSUHJR WDPEpP VH PRVWURX UHVWULWR� WHQGR PXLWRV GLWR TXH�

DSHQDV SRU TXHVW}HV GH FRQVFLrQFLD� QmR YROWDUDP SDUD R LQWHULRU �GHVWD YH] FRPR

HPSUHJDGRV�� SRLV WLYHUDP GLILFXOGDGHV SDUD REWHU HPSUHJR QD FLGDGH� ´1mR HUD

FRPR VH SHQVDYD� Qp ������ D FRLVD DTXL p EHP RXWUDµ�

7DEHOD � � $WLYLGDGHV H[HFXWDGDV QR SULPHLUR HPSUHJR
(PSUHJRV(PSUHJRV 4XDQWLGDGH4XDQWLGDGH 3HUFHQWDJHP3HUFHQWDJHP

6HUYLoRV QD 83) �� �����

&RPpUFLR �� ����

'RPpVWLFD �� �����

6HUYHQWH GH SHGUHLUR �� ����

*DUoRP �� ����

&RVWXUD �� ����

2XWURV �� �����

7RWDO �� ������

)RQWH� 3HVTXLVD GH FDPSR� HQWUHYLVWDV�

'DV �� IDPtOLDV HQWUHYLVWDGDV� �� H[HUFHP DWLYLGDGHV SXUDPHQWH LQIRUPDLV�

VHQGR R PRWLYR PDLRU GHVWD ´RSomRµ R GHVHPSUHJR H R VDOiULR EDL[R� (P UHODomR jV

PXOKHUHV� HVVH SURFHVVR HVWi PDLV SUHVHQWH� GHGLFDQGR�VH HODV j FRVWXUD H D VHUYLoRV

FRPR GRPpVWLFDV �FLQFR H TXLQ]H� UHVSHFWLYDPHQWH�� 2 GHVHPSUHJR� QHVVH XQLYHUVR

GH SHVTXLVDGRV� DSUHVHQWD�VH QXP SDWDPDU GH �� H FHUFD GH ��� GRV HQWUHYLVWDGRV

                                                                                                                                      
WHUUHQRV QmR HVWmR OHJDOL]DGRV� R TXH VLJQLILFD TXH RV DWXDLV PRUDGRUHV �HP Q~PHUR PXLWR JUDQGH� SDJDUDP

SDUD WHU D SRVVH� PDV QmR WrP� SRU HQTXDQWR� D SURSULHGDGH�
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VH REULJDP D FRQFLOLDU WUDEDOKR IRUPDO �HP HPSUHVDV� FRP DWLYLGDGHV LQIRUPDLV

�ELVFDWHV� VHUYLoRV JHUDLV FRPR GLDULVWDV� HWF���

$V UHODo}HV HFRQ{PLFDV H VRFLDLV SUHVHQWHV QHVVH HVSDoR GHOLPLWDGR FKDPDGR

SHULIHULD XUEDQD JXDUGDP SDUD VL PDWL]HV� FRQWRUQRV� GLVVHQVRV� UXSWXUDV�

VLPERORJLDV� UHSUHVHQWDo}HV� TXH YmR QRUWHDQGR� UHSURGX]LQGR� DVVLPLODQGR�

PRGLILFDQGR D FRWLGLDQLGDGH VRFLDO QHVVH PHLR� $ LQIRUPDOLGDGH� SRU H[HPSOR� HVWi

VH WRUQDQGR OXJDU FRPXP� 2 FRWLGLDQR WUDGLFLRQDO GD FRQFHSomR H GDV DWLYLGDGHV GH

WUDEDOKR HVWi SDVVDQGR SRU XPD UDGLFDO WUDQVIRUPDomR� IUXWR GH VLWXDo}HV

PDFURHFRQ{PLFDV TXH VH UHIOHWHP QHVVH HVSDoR� R TXDO REULJD j UHIOH[mR VREUH D

FDWHJRULD WUDEDOKR�

$ LQIRUPDOLGDGH� QR EDLUUR� DSUHVHQWD�VH VRE XPD LQILQLGDGH GH IRUPDV
��

H p

H[SUHVVD SRU FDWHJRULDV GH SHVVRDV GLIHUHQFLDGDV GHVGH R DVSHFWR pWQLFR�FXOWXUDO DWp

SHODV GLYHUVDV IDL[DV HWiULDV H HVWUDWRV HFRQ{PLFRV� 3ULRUL]DUDP�VH DOJXPDV TXHVW}HV

GH FXQKR VRFLDO� HQYROYHQGR WUDEDOKDGRUHV D GRPLFtOLR �FRQIHFo}HV HP FRXUR� HP Om�

HP SHOH GH FRHOKR H HP WHFLGR�� HPSUHJDGDV GRPpVWLFDV H ELVFDWHLURV� (VVD

GHOLPLWDomR GR REMHWR GH LQYHVWLJDomR� SDUD HIHLWR GH XP DUWLJR� GHX�VH HP IXQomR GH

HVVDV DWLYLGDGHV HQYROYHUHP UHODo}HV GH WUDEDOKR H GH JrQHUR FRPSOH[DV� DV TXDLV

WUDQVFHQGHP YDULiYHLV HFRQ{PLFDV�

����� 2 WUDEDOKDGRU D GRPLFtOLR� GHILQLQGR R FRQFHLWR

6HJXQGR 35$1', ������� R WUDEDOKR GRPLFLOLDU FDUDFWHUL]D�VH SHOR XVR GD

SUySULD IRUoD GH WUDEDOKR DOLDGD j GRV PHPEURV GD IDPtOLD� e R LQGLYtGXR TXH

WUDEDOKD SRU FRQWD SUySULD� DXW{QRPR� DXWR�HPSUHJDGR� TXH QmR WHP QHQKXP

YtQFXOR HPSUHJDWtFLR� QmR HQWUDQGR� QR F{PSXWR GRV VHXV FXVWRV� R YDORU GR HVSDoR

GRPpVWLFR� D GHSUHFLDomR GRV XWHQVtOLRV XVDGRV QHP R WUDEDOKR QmR�UHPXQHUDGR GH

PHPEURV GD IDPtOLD� 'L]� DLQGD� R DXWRU TXH HVVD IRUPD GH WUDEDOKR FRODERUD SDUD

EDL[DU R FXVWR GR SURGXWR� SRUpP Vy p YLiYHO TXDQGR RV SURGXWRV TXH GHOD UHVXOWDP

VmR DFHLWRV SHOR PHUFDGR FRQVXPLGRU�

'HVVD IRUPD� R WUDEDOKDGRU GR VHWRU LQIRUPDO D GRPLFtOLR p R TXH WHP HP VXDV

PmRV RV LQVWUXPHQWRV GH WUDEDOKR� SDUWLFLSD GLUHWDPHQWH GDV DWLYLGDGHV SURGXWLYDV�

                                                 
��

$V WDUHIDV LQIRUPDLV PDLV FRPXQV QR EDLUUR� VHJXQGR HQWUHYLVWDV FRP PDLV GH FHQWR H YLQWH PRUDGRUHV� VmR�
GLDULVWDV �GRPpVWLFDV HP ´FDVD GH IDPtOLDµ�� SHGUHLURV� FDWDGRUHV GH OL[R� HQFDQDGRUHV� SDVWHOHLURV� YHQGHGRUHV
DPEXODQWHV �GH IUXWDV� GH FRVPpWLFRV� GH REMHWRV GR 3DUDJXDL�� ORMDV FODQGHVWLQDV� MRJR GR ELFKR�
SURSDJDQGLVWDV GH ORMDV� GH SROtWLFRV� GH HYHQWRV VRFLDLV� FDEHOHLUHLUDV� GRFHLUDV TXH DWHQGHP D HQFRPHQGDV�
FRPpUFLR GH FRQIHFo}HV� HWF�
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FRP RX VHP DMXGD GD IDPtOLD� WHP FRQKHFLPHQWR H FRQWUROH GR SURFHVVR GH WUDEDOKR�

GR XVR GR FDSLWDO SURYHQLHQWH GD YHQGD GRV VHUYLoRV RX GDV PHUFDGRULDV� GD

GHVFRQWLQXLGDGH H GD LQWHUPLWrQFLD GR IOX[R GD SURGXomR� HQWUH PXLWRV RXWURV�

��� $OJXQV HOHPHQWRV GD SHVTXLVD

2 WUDEDOKR� QRV HVWDEHOHFLPHQWRV SURGXWLYRV D GRPLFtOLR �(3'� SHVTXLVDGRV� p

UHFHQWH QR EDLUUR� QmR XOWUDSDVVDQGR PDLV GH FLQFR DQRV GH H[LVWrQFLD� $V DWLYLGDGHV

VmR UHDOL]DGDV QD SUySULD UHVLGrQFLD� D PmR�GH�REUD p TXDVH TXH H[FOXVLYDPHQWH

IDPLOLDU� VHQGR PDLV LQWHQVD H LPSRUWDQWH D GD PXOKHU� 2 WUDEDOKR DVVDODULDGR� QRV

HVWDEHOHFLPHQWRV� Vy H[LVWH VRE D PRGDOLGDGH GH GLDULVWD� ´3HJDPRV GLDULVWDV�

SDJDPRV VREUH XP VDOiULR H PHLRµ� ´3UHFLVD ������ TXDQGR DV PHQLQDV WrP PDLV

DWLYLGDGH QD HVFRODµ� GL] XPD FRVWXUHLUD� $OJXQV SURGXWRV VmR IHLWRV VRE HQFRPHQGD�

RXWURV� HVWRFDGRV H�RX FRPHUFLDOL]DGRV LPHGLDWDPHQWH SRU PHPEURV GD IDPtOLD�

´7UDEDOKR TXLQ]H GLDV QD SURGXomR H TXLQ]H GLDV VDLR YHQGHU QD FLGDGH RX UHJLmRµ�

GL] XP FRQIHFFLRQDGRU GH XUVLQKRV� 2XWUDV YH]HV VmR UHFUXWDGRV DOHDWRULDPHQWH H

VHOHFLRQDGRV YHQGHGRUHV DPEXODQWHV�

3DUD PHOKRU HQWHQGLPHQWR� GHVPHPEUDU�VH�i D DQiOLVH HP DOJXQV HOHPHQWRV

HVSHFtILFRV� WDLV FRPR D TXHVWmR GH JrQHUR� R WUDEDOKR DVVDODULDGR� D SURGXomR� D

FRPHUFLDOL]DomR� R WUDEDOKR IDPLOLDU H R WHPSR GH WUDEDOKR�

��� $ PXOKHU QR SURFHVVR GH WUDEDOKR

+i FRQWURYpUVLDV VREUH R SDSHO GD PXOKHU QR SURFHVVR GH WUDEDOKR HP PHLR DR

PRGR GH SURGXomR FDSLWDOLVWD� $R VH IROKHDUHP DOJXQV HVFULWRV GH 0DU[� Yr�VH TXH�

PHVPR QmR GHVHQYROYHQGR XPD DQiOLVH HVSHFtILFD VREUH D TXHVWmR GH JrQHUR� IRL D

GLYLVmR GRV VH[RV QR WUDEDOKR TXH GHX RULJHP j GLYLVmR GR WUDEDOKR� D TXDO� QRV VHXV

IXQGDPHQWRV ILVLROyJLFRV� IRL� SRVWHULRUPHQWH� VXEVWLWXtGD SRU SUHVVXSRVWRV

HFRQ{PLFRV� 0DU[ SUHRFXSRX�VH FRP D GLPHQVmR HFRQ{PLFD GD VRFLHGDGH H GR

KRPHP� IXQGDPHQWDOPHQWH R XQLYHUVR GD PHUFDGRULD� 3RUpP� p QHVVH KRUL]RQWH GRV

PHLRV H GDV UHODo}HV GH SURGXomR� GH FLUFXODomR H GH DSURSULDomR GDV PHUFDGRULDV

TXH GHYH VHU HQWHQGLGD D GLYLVmR GR WUDEDOKR� R IHPLQLQR GRPpVWLFR JUDWXLWR H R

IHPLQLQR UHPXQHUDGR� $ LQWURGXomR GD PiTXLQD� H[LJLQGR WUDEDOKDGRUHV VHP IRUoD

PXVFXODU� D SURGXomR H D UHSURGXomR GD IRUoD GH WUDEDOKR� R GHVHQYROYLPHQWR GR

FDSLWDOLVPR H GD LQGXVWULDOL]DomR WUDQVIRUPDUDP R WUDEDOKR FRQFUHWR GDV PXOKHUHV

WDPEpP HP WUDEDOKR DEVWUDWR �SURGXWRU GH PHUFDGRULDV�� 'HVVD IRUPD� VXDV



Teor. Evid. Econ., Passo Fundo, v. 3, n. 5, p. 79-105 maio 1995 91 
 

´YLUWXGHV IHPLQLQDVµ H D ´WHUQXUD GH VXD QDWXUH]Dµ WUDQVIRUPDUDP�VH HP PHLR SDUD

H[SORUDomR GR FDSLWDO�

3DUD '85.+(,0 �DSXG <$1128/$6� ������ D GLIHUHQFLDomR VRFLDO H VXD

GLYLVmR SRU VH[RV SURSULDPHQWH GLWD DFRQWHFHP FRP D VROLGDULHGDGH RUJkQLFD �WDUHIDV

H IXQo}HV� GD VRFLHGDGH PRGHUQD� $ GLYLVmR SRU VH[RV QR WUDEDOKR� SULQFLSDOPHQWH

QR LQWHULRU GD IDPtOLD� VHULD IRQWH GH FRHVmR IDPLOLDU DWUDYpV GD VROLGDULHGDGH� GD

HVSHFLDOL]DomR� GR OLPLWH H GD HVSHFLILFLGDGH GDV DWLYLGDGHV GH FDGD XP�

(P VtQWHVH� 0DU[ YLD� QD PDTXLQDULD� D ´LJXDOGDGH FXOWXUDOµ GR KRPHP H GD

PXOKHU IUHQWH j H[SORUDomR FDSLWDOLVWD� '85.+(,0 FRQVWDWD DV GLIHUHQoDV GH JrQHUR

HP IXQomR GD HYROXomR VRFLDO� 2XWURV DXWRUHV� PDLV VRE D yWLFD FXOWXUDO �6LPPHO�

%RXUGLHX� HWF��� HQWHQGHP TXH D FXOWXUD RFLGHQWDO PRGHUQD �VXSUHVVmR GR VXEMHWLYR

SHOR REMHWLYR� FRLVLILFDomR GD FXOWXUD� HVSHFLDOL]DomR� HWF�� VHULD D UHVSRQViYHO SHOD

IRUPD GH GLYLVmR GR WUDEDOKR� 2 PDVFXOLQR� QHVVD FRQFHSomR� VHULD GHWHUPLQDGR SHOR

SUiWLFR� SHOR ID]HU� SHOR SURGX]LU� YROWDGR SDUD R H[WHULRU� R IHPLQLQR HVWDULD

FHQWUDGR HP VL PHVPR� SDUD R LQWHULRU� 'HVVH PRGR� D FXOWXUD RFLGHQWDO QmR WHP XP

FDUiWHU DVVH[XDGR� QHXWUR� PDV� QD VXD HVVrQFLD� PDVFXOLQR�

(QILP� DFUHGLWD�VH TXH� DQDOLVDGRV LVRODGDPHQWH� RV IDWRUHV FDXVDLV �GLPHQVmR

HFRQ{PLFD� VRFLDO H FXOWXUDO� QmR GmR FRQWD GD FRPSOH[LGDGH TXH HQYROYH D GLYLVmR

GR WUDEDOKR H DV TXHVW}HV GH JrQHUR KRMH� e SUHFLVR WHU HP PHQWH RV P~OWLSORV

DVSHFWRV GR UHDO SUHVHQWHV QHVVD UHODomR�

1mR Ki G~YLGDV GH TXH R SDSHO DWULEXtGR j PXOKHU UHSHUFXWH VREUH VXD

SURILVVmR� VREUH VHX HVSDoR GH WUDEDOKR� 1HFHVViULR VH ID] SHUFHEHU D LQVHUomR GD

PXOKHU QR PHUFDGR LQIRUPDO GH WUDEDOKR� HQYROWD QHVVD GLPHQVmR PDLV DPSOD TXH

YDL GHVGH D GLYLVmR SRU VH[RV QR WUDEDOKR� WDQWR QD VRFLHGDGH TXDQWR QD HVIHUD GR ODU�

SULYLOHJLDQGR D LGpLD GH IDPtOLD H WUDEDOKR RX UHSURGXomR H SURGXomR� DWp VXD

VXERUGLQDomR QD VRFLHGDGH PHUFDQWLO� 2 TXH VH TXHU� DTXL� p DQDOLVDU DV UHODo}HV

LQIRUPDLV GH WUDEDOKR GD PXOKHU QR VHQWLGR GH VH LGHQWLILFDUHP PHFDQLVPRV H

VLWXDo}HV H[SUHVVLYDV GR kPELWR VyFLR�FXOWXUDO D TXH SHUWHQFH�

2 SURGXWRU GLUHWR p SRVVXLGRU GRV LQVWUXPHQWRV� GR HVWRTXH GH EHQV H GDV

TXDOLILFDo}HV SDUD R GHVHQYROYLPHQWR GD DWLYLGDGH� 1HVVH VHQWLGR� WRUQD�VH GLItFLO

SHUFHEHU Dt XPD QtWLGD GLYLVmR HQWUH FDSLWDO H WUDEDOKR� 'HVVH PRGR� R WUDEDOKDGRU

�FRQIHFFLRQLVWD� LQIRUPDO SDUWLFLSD GD SURGXomR VLPXOWDQHDPHQWH� VRE DV IRUPDV GH

SDWUmR H GH HPSUHJDGR� DOpP GH HPSUHJDU D VL PHVPR� HQJDMD IDPLOLDUHV H FRQMXJD

VHX WUDEDOKR GH SURGXomR FRP R GH JHVWmR �&$&&,$0$/,� ������ 2 DVSHFWR

EXURFUiWLFR� FRP VXD LQHUHQWH LPSHVVRDOLGDGH� QmR H[LVWH� 2 SURGXWRU�WUDEDOKDGRU

FRQWUROD VHX SURFHVVR GH WUDEDOKR QXPD IRUPD H[WHQVD H R HVWHQGH DRV RXWURV
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SDUWLFLSDQWHV� RX VHMD� SRU PDLV IUDJPHQWDGDV TXH VHMDP DV WDUHIDV H RV WHPSRV� HVVH

IDWR QmR LPSHGH TXH R WUDEDOKDGRU H ´VHXV HPSUHJDGRVµ FRQKHoDP D JOREDOLGDGH GR

SURFHVVR TXH RULJLQD R SURGXWR� 3DUD DV FRVWXUHLUDV� LVVR p EHP FODUR� ´(X VDELD ID]HU

WXGR� p GH LQtFLR DR ILPµ� $ LQWHUPLWrQFLD H D GHVFRQWLQXLGDGH QR SURFHVVR GH

SURGXomR VmR FRPXQV� (P FRQVRQkQFLD FRP DV SUySULDV FDUDFWHUtVWLFDV GR WUDEDOKR H

GR HVSDoR GH WUDEDOKR �H[WHQVmR H�RX UHVLGrQFLD IDPLOLDU�� DV UHODo}HV YLFLQDLV� RV

GHVHMRV H DV SUHIHUrQFLDV SHVVRDLV VH PLVWXUDP FRP SUiWLFDV GH WUDEDOKR�

&RQVWDWDUDP�VH WHOHYLVRUHV H UiGLRV OLJDGRV QRV ´DWHOLHUVµ� QD SUHVHQoD GH YLVLWDV�

SDWUmR�WUDEDOKDGRU H HPSUHJDGRV SDUDOLVDYDP DV DWLYLGDGHV� RX� HQTXDQWR

FRQYHUVDYDP� WUDEDOKDYDP� 1HVVDV UHODo}HV� R WHPSR WHP ULWPRV GLIHUHQFLDGRV� QmR

SDUHFH WRWDOPHQWH UHYHVWLGR GH UDFLRQDOLGDGH� FRPR R p QD SURGXomR PHUFDQWLO� DR

FRQWUiULR� GLPHQVLRQD�VH FRQMXQWDPHQWH FRP HOHPHQWRV ´WUDGLFLRQDLVµ� PRUDLV� GH

YL]LQKDQoD� HWF�� HP IXQomR GDV QHFHVVLGDGHV GRV ´RXWURVµ WUDEDOKRV IDPLOLDUHV�

,Q~PHUDV YH]HV� IODJUDUDP�VH PXOKHUHV GLULJLQGR�VH j FR]LQKD SDUD ´FXLGDU GDV

SDQHODVµ RX YHU ´VH RV ILOKRV HVWmR PHVPR ID]HQGR RV WHPDV� SRUTXH VH QmR SRGHP

HVWDU DTXL� Qpµ� 1mR p GLItFLO GHGX]LU TXH R WUDEDOKR IHPLQLQR� LQVHULGR QR PHUFDGR

SURGXWLYR LQIRUPDO� QmR SRGH VHU FDUDFWHUL]DGR XQLFDPHQWH FRPR PmR�GH�REUD� $

LGHRORJLD GD GRPHVWLFLGDGH GH VXDV DWLYLGDGHV HVWi EHP SUHVHQWH �FXLGDU� HQVLQDU�

OLPSDU� FRVWXUDU����� LGHRORJLD HVWD TXH HQFREUH VHX WUDEDOKR FRPR FRQWULEXLomR SDUD D

HFRQRPLD GR ODU� FRPR SURGXWRUD GH YDORU� SRUWDQWR
��

� $ FRQVWUXomR GH XPD

LGHQWLGDGH SUySULD HP UHODomR jV H[SHFWDWLYDV H SDSpLV VRFLDLV H GR SUySULR PXQGR

IDPLOLDU p PDLV GLItFLO SDUD DV PXOKHUHV
��

� $ LQGLYLGXDOLGDGH IHPLQLQD� PHVPR VHQGR

YLVWD QR HVSDoR GH WUDEDOKR PHUFDQWLO� p FRQVWUXtGD FRP PDLV YHHPrQFLD FRPR XP

PHPEUR GD IDPtOLD � FRPR PmH� HVSRVD H�RX ILOKD � GR TXH FRPR WUDEDOKDGRUD� RX� QR

Pi[LPR� TXDQGR FRQVHJXH FRQFLOLDU XPD DWLYLGDGH JHUDGRUD GH UHQGD FRP DV

H[LJrQFLDV GD GLQkPLFD GR ODU� 1mR p VHP UD]mR TXH XPD SDVWHOHLUD UHODWRX GHSHQGHU

                                                 
��

0XLWDV YH]HV� R PLWR GD ´GRQD GH FDVDµ HVFRQGH D ´JLQiVWLFDµ TXH DV PXOKHUHV ID]HP SDUD FRQWULEXLU FRP R

RUoDPHQWR IDPLOLDU� SULQFLSDOPHQWH QR PHUFDGR LQIRUPDO� 1R EDLUUR SHVTXLVDGR� OHYDQWDUDP�VH LQ~PHUDV

DWLYLGDGHV GHVHQYROYLGDV SHODV PXOKHUHV� HQWUH DV TXDLV� SDVWHOHLUDV� SHGLFXUH D GRPLFtOLR� ODYDGHLUDV HP ´FDVD

GH IDPtOLDµ� FDWDGRUDV GH SDSHO H GH OL[R� GRFHLUDV� EDEiV HYHQWXDLV� LVVR VHP VH IDODU QDV PDLV

LQVWLWXFLRQDOL]DGDV� WDLV FRPR ID[LQHLUD� GRPpVWLFD� HWF� 2 OHYDQWDPHQWR GHVWDV WDUHIDV p LPSRUWDQWHV QD

PHGLGD HP TXH FRQWULEXL SDUD D FRPSUHHQVmR GH TXH R HPSUHJR UHPXQHUDGR�DVVDODULDGR HVWi ORQJH GH VHU R

~QLFR TXH GHWHUPLQD R QtYHO GH YLGD GDV SHVVRDV GH EDL[D UHQGD�
��

2 SURFHVVR GH XUEDQL]DomR QR %UDVLO LQWHQVLILFRX�VH FRP DV PLJUDo}HV FDPSR � FLGDGH� 1R HQWDQWR� TXDVH

QXQFD VH PHQFLRQD TXH TXHP PDLV PLJUD VmR DV PXOKHUHV GHYLGR jV GLILFXOGDGHV HP WHUPRV GH HPSUHJR H GH

UHQGD H GH VHX SDSHO QR HVSDoR HFRQ{PLFR JOREDO WDQWR QR FDPSR TXDQWR QD FLGDGH� 2 EDLUUR 6mR -RVp QmR

IRJH j UHJUD� 1mR Ki G~YLGDV GH TXH� D SDUWLU GD RUJDQL]DomR VRFLDO GR JrQHUR� SRGH�VH HQWHQGHU D

RUJDQL]DomR GDV DWLYLGDGH HFRQ{PLFDV QR HVSDoR H YLFH�YHUVD�
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D TXDQWLGDGH GH SDVWpLV GLiULRV YHQGLGRV GR WHPSR TXH RV ILOKRV QmR ILFDP

´HVWRUYDQGRµ � ´PDQGDQGR HOHV SUi UXD RX SUi HVFROD� IROJD PDLVµ�

$V REULJDo}HV GRPpVWLFDV� DOpP GH HVWDUHP LQWURMHWDGDV FXOWXUDOPHQWH QD

PXOKHU� UHSURGX]HP�VH FRQVWDQWHPHQWH H� FRQWUDGLWRULDPHQWH� QRV KRPHQV

�PDULGRV�� (VVD FRQFHSomR GDV REULJDo}HV IH]�VH SUHVHQWH HP LQ~PHUDV GHFODUDo}HV

PDVFXOLQDV � ´$K� YLYH VHPSUH PHLD GRHQWH� Mi GLVVH YiULDV YH]HV TXH p Vy SUi ILFDU HP

FDVD� ����� TXH ILTXH VHP WUDEDOKR SHOR PHQRV DWp IHYHUHLUR� PDUoR����� 1mR p IiFLO VDLU

QDTXHOHV IULR EUDER H LU DWp Oi SHUWR GD 0HQHJD]µ� ´����� TXH ID] IDOWD DTXHOH GLQKHLUR

ID]� Qp� PDV YDL WUDEDOKDU� ID] R VHUYLoR� p FRPLGD� p URXSD ������� (X YHMR SUi PLP

PHVPR� VH FKHJD HP FDVD H QmR Gi WHPSR SUi QDGD� 'i SUi YLYHU �VREUHYLYHU� DVVLP

PHVPRµ� 2 TXH VH TXHU GL]HU p TXH VXDV SUiWLFDV FRWLGLDQDV HVWmR PDUFDGDV SHOD

FRQVWUXomR GH LGHQWLGDGHV VRFLDLV H VH[XDLV TXH VH HQFRQWUDP PXLWR DOpP GR PXQGR

HVSHFtILFR GR WUDEDOKR� $R TXH SDUHFH� HVVD OLJDomR TXH H[LVWH HQWUH WUDEDOKR

PHUFDQWLO D GRPLFtOLR H SDSpLV IHPLQLQRV p IUXWR GH XP SURFHVVR GH VRFLDOL]DomR� QR

TXDO D ´IXQFLRQDOLGDGHµ IHPLQLQD VH PDWHULDOL]D PHGLDQWH D DTXLVLomR GH XP VDEHU

TXH REMHWLYD UHSURGX]LU D XQLGDGH GRPpVWLFD� 3DUD D PXOKHU� FRVWXUDU� SRU H[HPSOR�

QmR VH FRQVWLWXL QXPD DSUHQGL]DJHP SDUD D SURILVVLRQDOL]DomR �SDUD R PHUFDGR GH

WUDEDOKR� H� VLP� QXPD SUHSDUDomR SDUD R VHX IXWXUR SDSHO GH HVSRVD H GH PmH� SDUD

D UHGXomR GRV FXVWRV GRPpVWLFRV� SDUD SURYLPHQWR GH VXDV SUySULDV QHFHVVLGDGHV H

GRV GHPDLV PHPEURV GD IDPtOLD
��

�

,QGDJDGDV VREUH RV PRWLYRV TXH DV OHYDP D VHUHP ID[LQHLUDV� ODYDGHLUDV RX

GLDULVWDV HP ´FDVD GH IDPtOLDµ� FRPR HODV GL]HP� DV UHVSRVWDV PDLV SUHVHQWHV HQWUH

GR]H HQWUHYLVWDGDV IRUDP� FRQWULEXLU SDUD D HFRQRPLD GR ODU� Mi TXH R VDOiULR GR

PDULGR p EDL[R� RIHUHFHU DRV ILOKRV PHOKRUHV FRQGLo}HV� ´OLYUDU DV FRQWDV GHODVµ

�DPHQL]DU D GHSHQGrQFLD HFRQ{PLFD HP UHODomR DR PDULGR�� LPSRVVLELOLGDGH GH ´XP

HPSUHJR IL[Rµ GHYLGR DR VHX SDSHO GRPpVWLFR� EDL[D HVFRODULGDGH� D TXDO� VHJXQGR

WUrV GHODV� H[SUHVVD LQIHULRULGDGH QR PHUFDGR GH WUDEDOKR� &RORFDo}HV FRPR HVWDV

WLQKDP OXJDU FRPXP QDV HQWUHYLVWDV� ´1mR WHQKR HVWXGR SDUD HQFRQWUDU RXWUR

VHUYLoRµ� ´1mR FRQVLJR HPSUHJR ILFKDGRµ� ´1mR SRVVR HVFROKHU RQGH WUDEDOKDUµ� ´6H

QmR WLYHVVH HVVH WUDEDOKR QmR VHL QmR� DFKR TXH PRUUHULD GH IRPHµ� 2XWUD�

H[SUHVVDQGR D OXWD SRU WUDEDOKR� GL] TXH ´VH TXHEUDU� VH TXHEUD VR]LQKR� QLQJXpP Gi

EROD� 1mR WHP DRQGH QmR IXL ������ WUDWDP D JHQWH TXH QHP FDFKRUUR ������ (VWRX LQGR

                                                 
��

e GLItFLO HQWHQGHU� HFRQ{PLFD H UDFLRQDOPHQWH �FXVWR�EHQHItFLR�� HVVD IRUPD GH WUDEDOKR� VH QmR VH OHYDU HP
FRQWD RV HOHPHQWRV TXH HVWUXWXUDP R WUDEDOKR GRPpVWLFR� 8PD GDV FDEHOHLUHLUDV GR EDLUUR �QmR OHJDOL]DGDV�
GL] TXH QmR VH LPSRUWD HP SHGLU OLFHQoD D XPD IUHJXHVD� VH ´WLYHU TXH PH[HU R IHMmR QD FR]LQKDµ�
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DJRUD FRUWDU OHQKD� FDSLQDU WHUUHQR SUi JDQKDU DOJXPD FRLVD� $Wp ID]HU H FDUUHJDU

PDVVD �FRQFUHWR SDUD FRQVWUXomR� Mi IL]µ� 2XWUDV UHVSRQGHUDP VRE D YLVmR GD

OLEHUGDGH H GD DXWRQRPLD� LQFOXVLYH H[SOLFDQGR R IDWR GH QmR WHUHP FDUWHLUD DVVLQDGD

�SRLV WUDEDOKDP PDLV GH WUrV GLDV VHPDQDLV QDV PHVPDV FDVDV� FRPR XPD IRUPD GH

ILFDUHP LVHQWDV GH PDLRUHV REULJDo}HV� ´6H XP ILOKR Wi GRHQWH RX WHQKR PXLWR VHUYLoR

HP FDVD� GHL[R GH LU GDt Qpµ� GL] XPD GHODV� $ UHJXODUL]DomR GR WUDEDOKR� QHVVH

VHQWLGR� UHSUHVHQWD IDOWD GH OLEHUGDGH H XP FHUWR JUDX GH VXERUGLQDomR�

4XDQGR LQGDJDGDV VREUH SURMHWRV SDUD R IXWXUR� D PDLRULD GDV HQWUHYLVWDGDV�

WDQWR DV GRPpVWLFDV TXDQWR DV TXH WUDEDOKDP QRV ´DWHOLHUVµ� DSRQWDUDP D YDQWDJHP H

D LPSRUWkQFLD GD FRQWLQXLGDGH GH DWLYLGDGHV ´VHP SDWUmRµ� GD ´DXWRQRPLDµ� DOJXPDV

DWp JRVWDULDP GH DPSOLDU R KRUiULR GH WUDEDOKR� GH ID]HU FXUVRV� GXDV FRQVLGHUDP

TXH� DOpP GH ID]HUHP DV SHoDV �FRQIHFo}HV HP WHFLGR H FRXUR�� WHULDP TXH YHQGr�ODV

WDPEpP� ´(X VHPSUH IXL PHLR FLJDQD� JRVWR GH VDLU YHQGHU� QHP TXH VHMD URXSD

XVDGD� 2 ERP VHULD ID]HU H D JHQWH PHVPR YHQGHUµ� 'HQWUR GR LPDJLQiULR SHVVRDO H

VRFLDO� DOJXPDV PXOKHUHV H[SUHVVDP D QHFHVVLGDGH GH LQGHSHQGrQFLD IUHQWH DR

PDULGR� ´*DQKDU R SUySULR GLQKHLUR� GDt QmR VH GHSHQGH� Qpµ� D XWLOLGDGH VRFLDO SHOR

WUDEDOKR HP FRQWUDSRVLomR DR VHX SDSHO VRFLDO� ´�WUDEDOKDQGR� VH VHQWH PHOKRU� Qp�

QmR p DTXHOD FRLVD GH ILFDU HP FDVDµ� 2 WUDEDOKR SURSLFLD XPD FRQWUDSRVLomR GD

FRQVFLrQFLD LQGLYLGXDO j FRQVWUXomR VyFLR�FXOWXUDO TXH GHILQH DV HVIHUDV GH DWLYLGDGHV

HVSHFtILFDV SDUD D PXOKHU� FRPR XP DUUDQMR FRWLGLDQR FRQYHQLHQWH DR HVSDoR

GRPpVWLFR�

$LQGD TXH QmR VH UHODWHP DV LQ~PHUDV UHVSRVWDV� SRLV R WUDEDOKR VH WRUQDULD

HQIDGRQKR� SHUFHEH�VH TXH� HP OLQKDV JHUDLV�DV HQWUHYLVWDGDV QmR FRQWHPSODP� QR

VHX LPDJLQiULR H�RX SHUVSHFWLYDV IXWXUDV� D SRVVLELOLGDGH GH URPSHUHP FRP D

HVWUXWXUD GH WUDEDOKR LQIRUPDO� RX VHMD� QmR H[SUHVVDP �FRP H[FHomR GH GXDV TXH

GLVVHUDP� ´ERP p LU SDUD R OHJDO � FDUWHLUD DVVLQDGD H QXPD HPSUHVD � SRUTXH VH ILFD

PDLV VHJXURµ� D SURYLVRULHGDGH GD DWLYLGDGH LQIRUPDO� $OpP GLVVR� SDUHFH TXH R

WUDEDOKR IHPLQLQR p SDUWH LQWHJUDQWH GH XPD LQWHQFLRQDOLGDGH PDLRU �QR QtYHO GR

VLPEyOLFR�� TXH HQYROYH QmR Vy D HODV� PDV j IDPtOLD� VHMD QR XQLYHUVR GD UHSURGXomR�

QD FRQFHSomR VRFLDO TXH GHILQH VXD UHQGD VHFXQGiULD H FRPSOHPHQWDU
��

�

(QILP� XP DUWLJR DSHQDV QmR SHUPLWH TXH VH DYDQFH PXLWR QHVWD TXHVWmR

HVSHFtILFD GD UHQGD� 2 LPSRUWDQWH� HQWHQGH�VH� p TXH D FRQFHSomR GH VHX WUDEDOKR

QmR REMHWLYD D LGHQWLGDGH VRFLDO UHIHUHQWH DR FDPSR GH WUDEDOKR� QmR YDL PXLWR DOpP

                                                 
��

'DV GR]H HPSUHJDGDV GRPpVWLFDV HQWUHYLVWDGDV� D TXH PDLV SDUWLFLSD GD UHQGD IDPLOLDU QmR FKHJD D DWLQJLU
��� GD GR PDULGR�



Teor. Evid. Econ., Passo Fundo, v. 3, n. 5, p. 79-105 maio 1995 95 
 

GD FRQWULEXLomR SDUD R EHP�HVWDU GD IDPtOLD �SULQFLSDOPHQWH QR FDVR GDV ID[LQHLUDV��

$ DXVrQFLD GH XPD SURILVVmR� R SDSHO GH GRQD GH FDVD� D FRQVFLrQFLD GH

LQIHULRULGDGH
��

QR FDPSR GH WUDEDOKR� R IDWR GH VHUHP HODV UHVSRQViYHLV SHOR

DWHQGLPHQWR GLUHWR DRV ILOKRV� HWF�� GHWHUPLQDP D QHFHVVLGDGH GH HQFRQWUDUHP

IRUPDV GH JHUDU UHQGDV DGLFLRQDLV�

����� 5HODo}HV GH WUDEDOKR QRV ´DWHOLHUVµ D GRPLFtOLR

$ VXEFRQWUDWDomR GH VHUYLoRV GH ´WHUFHLURVµ Gi�VH HP IXQomR GD GHPDQGD RX GD

VD]RQDOLGDGH� 3RU H[HPSOR� QD pSRFD GH LQtFLR GDV DXODV� DXPHQWD R Q~PHUR GH

SHGLGRV GDV HPSUHVDV H D YHQGD QR YDUHMR GH SDVWDV� HVWRMRV� VDFRODV� HWF� 3DUD DV

GRFHLUDV H IDEULFDQWHV GH XUVLQKRV� DXPHQWDP DV HQFRPHQGDV HP ILQDO GH DQR� IHVWDV�

3iVFRD� LQYHUQR� (VVHV VmR RV PRPHQWRV HP TXH RFRUUHP DV FRQWUDWDo}HV� +DELOLGDGH

� ´D JHQWH SHUGH PXLWR FRUR FRP TXHP QmR VDEHµ �� ODoRV SHVVRDLV� DX[tOLR DRV

PHQRUHV GH UXD� H[SHULrQFLD� RFXOWDomR GH DVSHFWRV GH OHJLVODomR H WULEXWDomR� HWF��

VmR DOJXQV GRV FULWpULRV FRPSRQHQWHV GR SURFHVVR GH VHOHomR� 'HVVH PRGR� RV

´HPSUHViULRVµ UHGX]HP R FXVWR GR WUDEDOKR FRQWUDWDGR� SRLV HYLWDP HQFDUJRV VRFLDLV�

GHVSHVDV FRP DGPLVVmR H GHPLVVmR� IOH[LELOL]DomR IUHQWH D LQVWDELOLGDGHV GH GHPDQGD�

DOpP GH SRGHUHP UHFUXWDU� SDUD GHWHUPLQDGDV WDUHIDV� PmR�GH�REUD GHVTXDOLILFDGD H

HP SHUtRGRV HVSRUiGLFRV�

$R YLVLWDU XP GRV ´DWHOLHUVµ� HP WUrV VLWXDo}HV� HP SOHQR ViEDGR j WDUGH�

HQFRQWUDUDP�VH PHQRUHV WUDEDOKDQGR HP DWLYLGDGHV VHP YtQFXOR HPSUHJDWtFLR � ´���

VH SHJD TXDQGR R VHUYLoR DSHUWDµ�� 2 WUDEDOKR IDPLOLDU UHSUHVHQWD D VROXomR PDLV

VLJQLILFDWLYD SDUD TXDVH WRGRV RV HQWUHYLVWDGRV� PHVPR QmR VH FRQVWLWXLQGR GH IRUPD

VLVWHPiWLFD H UHJXODU� 'HVVH PRGR� SRU VHU HYHQWXDO� LPEULFD�VH PDLV FRP D GLQkPLFD

GD DWLYLGDGH GRPpVWLFD� 1D YLVmR GH XPD ´SDWURD � WUDEDOKDGRUDµ� ´VRPRV HP WUrV�

PDV WHP KRUD TXH R SLi DMXGD WDPEpP� ����� 2 TXH Mi SDVVRX GH JHQWH DTXL TXH

DSUHQGH � DOpP GH WHU TXH HQVLQDU H WXGR � H GHSRLV YDL HPERUD� 0XLWRV DFKDP R

WUDEDOKR SHVDGR ������ QmR VHL DFKR TXH QmR WrP YRQWDGH GH WUDEDOKDU PHVPR� ����� 'D

IDPtOLD p PHOKRUµ�

3RU VHU XPD DWLYLGDGH DOHDWyULD� WHPSRUiULD �´HVWmR VHP WUDEDOKR PHVPR�µ�� RV

FRQWUDWDGRV� DR TXH SDUHFH� QmR HVWmR PXLWR SUHRFXSDGRV FRP R IDWR GH QmR WHUHP

FDUWHLUD DVVLQDGD� $OLiV� DOJXQV GHOHV QmR FRQVHJXHP QHP HQWHQGHU R VLJQLILFDGR

                                                 
��

e LPSRUWDQWH WHU SUHVHQWH TXH� DOpP GDV DQDOLVDGDV DTXL� LQ~PHUDV RXWUDV VmR SURYHQLHQWHV GR PHLR UXUDO
�QRYH VmR ILOKDV GH SHTXHQRV FDPSRQHVHV� TXDWUR� GH DUUHQGDWiULRV� WUrV� GH DVVDODULDGRV � SH}HV � UXUDLV��
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GLVVR� $OJXQV SDLV DWp LQFHQWLYDP R WUDEDOKR LQIRUPDO GH VHXV ILOKRV PHQRUHV�

HQWHQGHQGR VHU D OHJDOL]DomR XP SHVR SDUD R DPLJR� SDUHQWH RX FRQKHFLGR

FRQWUDWDQWH� $SHQDV SDUD LOXVWUDU� XPD FDEHOHLUHLUD UHODWD TXH VXD ILOKD GH GH]HVVHLV

DQRV WUDEDOKD QXP HVFULWyULR GHVSDFKDQWH GH XP FRQKHFLGR H TXH p PHOKRU QmR

SHGLU TXH HOH DVVLQH D FDUWHLUD� µ9DL TXH GH UHSHQWH SHUGH R HPSUHJR� ����� D JHQWH Gi

JUDoDV D 'HXV TXDQGR HQFRQWUD XP DVVLP� ����� -i TXH QmR TXHUHP WUDEDOKDU DTXL

�VDOmR GH EHOH]D WDPEpP FODQGHVWLQR�� TXH YmR DFKDU DOJXPD FRLVD HQWmRµ
��

� 1R

XQLYHUVR VLPEyOLFR GD PXOKHU� D VXD DWLYLGDGH p WmR GHVYDORUL]DGD TXH DFDED IHULQGR

VXD DXWR�LPDJHP RX D VXD SUySULD LGHQWLGDGH� RX VHMD� SHUFHEHX�VH D GLILFXOGDGH TXH

PXLWDV GHODV WrP SDUD GHVHQYROYHU SRU VL Vy DV H[SHFWDWLYDV GD KLHUDUTXLD GH JrQHUR�

2 WUDEDOKR D GRPLFtOLR WHP SURIXQGD OLJDomR FRP R WUDEDOKR GRPpVWLFR� 'HVVH PRGR�

D SURILVVLRQDOL]DomR GD DWLYLGDGH HVWi FRPSURPHWLGD QD HVIHUD GD FRQFHSomR

PDFURVVRFLDO� FRPR QD SUySULD IDPtOLD� 1mR p VHP PRWLYR TXH D PDLRULD GDV

PXOKHUHV GL]HP TXH� JDQKDP EHP PHQRV TXH R PDULGR� DSHVDU GH WUDEDOKDUHP

PXLWR PDLV� SRLV ´R TXH VH ID] IRUD �GRPpVWLFD� WHP TXH ID]HU DTXL WDPEpPµ� 'H

DFRUGR FRP XPD GHODV� ´OHYDQWR WRGR R GLD FLQFR H PHLD SUi GHL[DU WXGR SURQWR

�FDIp� DOPRoR� URXSD ODYDGD����µ� &ULD�VH� DVVLP� XPD ´GRPHVWLFDomR GR WUDEDOKR

SURGXWLYRµ �625-� ������ R TXH QmR p SHUFHELGR QD GLQkPLFD UDFLRQDO FRPR XP

WUDEDOKR SURILVVLRQDO�

(VVD QRYD FRQFHSomR GH WUDEDOKR DVVDODULDGR VHP FDUWHLUD DVVLQDGD DWLQJH

SULQFLSDOPHQWH SHVVRDV MRYHQV� GR VH[R IHPLQLQR� TXH HVWmR HQWUDQGR QR PHUFDGR GH

WUDEDOKR� $FUHGLWD�VH TXH D FULVH HFRQ{PLFD H D WHUFHLUL]DomR GD SURGXomR GH EHQV H

VHUYLoRV HVWmR QR HVFRSR GHVVD WHQGrQFLD� &RP LVVR� QmR VH TXHU LVHQWDU DOJXQV

HPSUHViULRV LQHVFUXSXORVRV TXH� FRPR IRUPD GH GHIHVD IUHQWH j FULVH� UHGX]HP FXVWRV

LQGLUHWRV GD FRQWUDWDomR GH PmR�GH�REUD� FRQVLGHUDQGR HVVD IRUPD GH WUDEDOKR

PHOKRU TXH R GHVHPSUHJR
��

�

                                                 
��

e ERP ORFDOL]DU� QD GLVFXVVmR� DV LGpLDV GH 6,1*(5 ������ S����� R TXDO FULWLFD SRVLo}HV TXH FRORFDP R
HPSUHJR FRPR R ~QLFR LQGLFDGRU GR GHVHQYROYLPHQWR HFRQ{PLFR RX R HPSUHJR FRPR ~QLFD RSRUWXQLGDGH GH
´JDQKDU D YLGDµ� 'L] R DXWRU� ´$ yWLFD TXH Yr QR HPSUHJR XP EHQHItFLR D VHU HVSHUDGR GR FUHVFLPHQWR
HFRQ{PLFR p D yWLFD GR FDSLWDO TXH WHQGH D VH MXVWLILFDU VRFLDOPHQWH FRP R IDWR GH TXH RIHUHFH OXJDUHV GH
WUDEDOKR D QXPHURVDV SHVVRDV� 'R SRQWR GH YLVWD GHVWDV SHVVRDV� TXH VH YrHP REULJDGDV D VH HVIDOIDU SRU WRGD D
YLGD HP WURFD GH XPD UHPXQHUDomR TXDVH QXQFD DGHTXDGD� R SULYLOpJLR GH WHU SDUD TXHP YHQGHU VXD IRUoD GH
WUDEDOKR p GXYLGRVRµ�

��

(VWXGRV HP QtYHO GH %UDVLO ������� D SDUWLU GR 6XSOHPHQWR 31$' GH ����� GHPRQVWUDP TXH DSHQDV XP WHUoR
GRV WUDEDOKDGRUHV SRU FRQWD SUySULD PDQLIHVWD R GHVHMR GH SRVVXLU D FDUWHLUD GH WUDEDOKR DVVLQDGD �6$%Ð,$�
������ (VWXGRV WDPEpP PRVWUDP TXH� QR LQtFLR GRV DQRV QRYHQWD� RFRUUHX XPD LQWHQVD TXHGD GD LPSRUWkQFLD
GR HPSUHJR FRP FDUWHLUD� QR TXDO D UHPXQHUDomR PpGLD p PHQRU H D SURWHomR SUHYLGHQFLiULD SUDWLFDPHQWH
QmR H[LVWH�
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)D]�VH� DJRUD� XPD EUHYH SDXVD QD DQiOLVH HPStULFD SDUD LOXVWUDU R JUDQGH

tQGLFH� HP QtYHO GH %UDVLO� GH WUDEDOKDGRUHV VHP FDUWHLUD DVVLQDGD�

7DEHOD � � 3RSXODomR RFXSDGD SRU VLWXDomR QDV UHJL}HV PHWURSROLWDQDV � ���� � ����
6mR 3DXOR 3RUWR $OHJUH 5LR GH -DQHLUR %HOR +RUL]RQWH

6DOYDGRU 5HFLIH

(PSUHJDGRV ���� ���� ���� ���� ���� ����

� FRP FDUWHLUD ���� ���� ���� ���� ���� ����

� VHP FDUWHLUD ���� ���� ���� ���� ���� ����

)RQWH� 3�0�(��,%*(�

3HUFHEH�VH� SHOD 7DEHOD �� TXH Ki UHJL}HV PHWURSROLWDQDV FRP SDUFHOD

VLJQLILFDWLYD GH WUDEDOKDGRUHV DVVDODULDGRV VHP FDUWHLUD DVVLQDGD� $ SDUWLU GHVVD

WHQGrQFLD PDLV JOREDO GR %UDVLO� SRGH�VH LQIHULU TXH FLGDGHV FRPR 3DVVR )XQGR� GH

SRSXODomR UHODWLYDPHQWH JUDQGH H FRP SRXFD RIHUWD GH HPSUHJR� WRUQDP�VH WDPEpP

VHQVtYHLV D HVVD VLWXDomR �HLV Dt XP HVSDoR SDUD QRYDV LQYHVWLJDo}HV���

2 HVSDoR HFRQ{PLFR LQIRUPDO� FRPR VH FRORFRX DOKXUHV� p KHWHURJrQHR SRU

QDWXUH]D� H[SUHVVD FRQILJXUDo}HV HVSHFtILFDV� DV TXDLV GHSHQGHP GR ULWPR GD

SURGXomR H GR GHVHQYROYLPHQWR FDSLWDOLVWD QXP HVSDoR WHPSRUDO WDPEpP HVSHFtILFR�

(P FLGDGHV SUHGRPLQDQWHPHQWH OLJDGDV DR VHWRU FRPpUFLR H VHUYLoRV� FRPR 3DVVR

)XQGR� p HOHYDGD D SURSRUomR GH DWLYLGDGHV H GH SHVVRDV HQYROYLGDV QD

LQIRUPDOLGDGH� j PDUJHP GDV UHJXODPHQWDo}HV GR ILVFR
��

�

3RUWDQWR� D UHDOLGDGH HVSHFtILFD HVWi HYLGHQFLDQGR PDWL]HV FRPSOH[DV H

H[WUHPDPHQWH GLIHUHQFLDGDV HQWUH VL TXH GLILFXOWDP D FRPSUHHQVmR GHVVDV QRYDV

DUWLFXODo}HV QR SURFHVVR GH WUDEDOKR� VH QmR VH OHYDU HP FRQWD D RUJDQL]DomR GD

SURGXomR H VXD H[SUHVVmR VRFLDO WDPEpP QR VHWRU LQIRUPDO�

��� $ GLQkPLFD HVSDoR�WHPSRUDO QR WUDEDOKR LQIRUPDO D GRPLFtOLR

8PD FRVWXUHLUD�

´/HYDQWR FHGR ������ DMHLWR D FRPLGD GR PHLR�GLD H DV FRLVDV GD FDVD� Qp� SRUTXH

R PDULGR WDPEpP VDL FHGR SRUTXH WHP TXH SHJDU GRLV {QLEXV� (OH OHYD D FRPLGD�

7HP TXH VHU DVVLP� YROWDU GXDV YH]HV QmR Gi������ $t HX FRVWXUR� Qp� 1mR p GLUHWR� DV

�DWLYLGDGHV� GH FDVD VH ID] WDPEpP� Qpµ�

                                                 
��

6HJXQGR 02172<$ ������� R VHWRU GH VHUYLoRV p R TXH PDLV SDUWLFLSD QD JHUDomR GH UHQGD GR VHWRU
LQIRUPDO HP UHODomR j UHQGD LQWHUQD GR PXQLFtSLR GH 3DVVR )XQGR ��������� FRQWHPSODQGR PDLV GH ��� GD
VXD SRSXODomR LQIRUPDO�
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2XWUD�

´1mR WHQKR KRUiULR IL[R� GHSHQGH GR VHUYLoR �YROXPH GH HQFRPHQGDV�� 7HP

GLDV TXH QmR VH UHVSHLWD R KRUiULR GH GHVFDQVR ������ 2 PHX PDULGR H DV FULDQoDV

ID]HP DOJXPD FRLVD WDPEpPµ�

8PD GRPpVWLFD�

´/HYDQWR VHLV KRUDV� HOH WDPEpP �R PDULGR �� )DoR R TXH Gi H DV VHWH HVWRX QR

VHUYLoR� $OPRoR Oi� ����� 3RVVR WRPDU DWp EDQKR Oi� 0H GmR PXLWD FRLVD� 6mR JHQWH ERD�

����� $ PHQLQD �ILOKD GH �� DQRV� ID] R TXH ILFD GDtµ�

2XWUD GRPpVWLFD�

´7i GLItFLO� XPD YH] Vy HOH �R PDULGR� WUDEDOKDYD H VH YLYLD VXSHUEHP� $JRUD� ������

(VWRX FRQWHQWH �QR DWXDO VHUYLoR�� WUDEDOKR HP SUpGLR� e ERP GH OLPSDU� QmR WHP TXH

OXVWUDU� OLPSDU YLGUR� &DGD YH] PDLV PRGHUQR� ������ $FKR TXH QR PHX VHUYLoR SRVVR

DWp HVFROKHU RQGH WUDEDOKDU� 2 TXH WHP GH JHQWH TXH SURFXUD� ����� � e Vy LU SHOR

FHUWRµ�

(VVHV GHSRLPHQWRV VmR H[SUHVVLYRV GR FRWLGLDQR GH PXLWDV PXOKHUHV GR EDLUUR�

$ DQiOLVH GR FRWLGLDQR GR WUDEDOKR GHVVDV PXOKHUHV SUHFLVD OHYDU HP FRQWD R HVSDoR

GD IDPtOLD H DV UHODo}HV VRFLDLV TXH R FRPS}HP� $V FDWHJRULDV WHPSR H HVSDoR VH

VXSHUS}HP j OyJLFD WUDEDOKR H IDPtOLD��

3RU RXWUR ODGR� EXVFDP�VH DWXDOPHQWH HVWUDWpJLDV WDPEpP HP QtYHO HPSUHVDULDO�

QR VHQWLGR GH H[WHULRUL]DU D SURGXomR H�RX VHUYLoRV DWUDYpV� SULQFLSDOPHQWH� GR

UHFXUVR j VXEFRQWUDWDomR D GRPLFtOLR� $V SHVTXLVDV YrP PRVWUDQGR TXH HVVH UHFXUVR

WHP VH FRQVWLWXtGR QXPD SUiWLFD DWUDHQWH SDUD DTXHODV HPSUHVDV TXH SURGX]HP SRU

HQFRPHQGD� $OJXPDV GDV VXDV YDQWDJHQV VmR� HFRQRPLD QR XVR GH LQVWDODo}HV� GH

PiTXLQDV H GH HTXLSDPHQWRV� UHGXomR QRV FXVWRV GH DGPLVVmR H GH JHVWmR GH PmR�

GH�REUD� IOH[LELOLGDGH SDUD HQIUHQWDU IOXWXDo}HV GH GHPDQGD� HQFDUJRV VRFLDLV� FXVWR

GH WUDEDOKR GLUHWR� GHSHQGrQFLD GD SDUWH FRQWUDWDGD HP IDFH GD FRQWUDWDQWH�

GHVYLQFXODomR GLUHWD HQWUH FDSLWDO H WUDEDOKR� HWF�

1R FDVR GDV FRQIHFFLRQLVWDV� R HVSDoR GH WUDEDOKR D GRPLFtOLR SRVVLELOLWD�OKHV

FRQFLOLDUHP XPD DWLYLGDGH JHUDGRUD GH UHQGD FRP DV QHFHVVLGDGHV GD GLQkPLFD

IDPLOLDU� DVVLP FRPR OKHV RSRUWXQL]D XPD FHUWD DXWRQRPLD QD RUJDQL]DomR GR WHPSR

GH WUDEDOKR� 'HVVD IRUPD� R HVSDoR GH WUDEDOKR p R HVSDoR GD IDPtOLD H VXDV UHODo}HV

VRFLDLV FRQVWLWXLQWHV� 2V ´DWHOLHUVµ SHVTXLVDGRV IXQFLRQDYDP HP HVSDoR FRQVWUXtGRV

HVSHFLDOPHQWH SDUD LVVR �XP ´SX[DGRµ QXP FDQWR GD FDVD�� RX HQWmR� QR FDVR GH WUrV�

FRQIXQGLDP�VH FRP DV GHSHQGrQFLDV GH XVR FRPXP GD IDPtOLD� 2 VXFHVVR GDV YHQGDV

GH XP GRV ´DWHOLHUVµ IH] FRP TXH ´VH DXPHQWDVVH R HVSDoR� SHJDPRV WRGD D JDUDJHP
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DJRUD� ����� 2 FDUUR ILFD IRUDµ� $ SURGXomR DV QHJRFLDo}HV� DV YHQGDV� R HVFULWyULR� WXGR

IXQFLRQD QR PHVPR HVSDoR�

7DPEpP SDVVD SHOR FULYR GD LPEULFDomR R WHPSR GH WUDEDOKR UHPXQHUDGR H R

GRPpVWLFR� DPERV VXSHUSRVWRV� $ IOH[LELOLGDGH GH KRUiULRV� D HODVWLFLGDGH GR WHPSR

�GXDV UHODWDUDP TXH WUDEDOKDP DWp DOWDV KRUDV GD PDGUXJDGD� DRV ViEDGRV H DWp DRV

GRPLQJRV�� QmR SHUPLWHP XP FiOFXOR SUHFLVR GR WHPSR GHGLFDGR DR WUDEDOKR�

PHVPR SRUTXH HVWH FiOFXOR UDFLRQDO HP PHLR D TXHVW}HV GH JrQHUR p GH GLItFLO

PHQVXUDomR� VHQGR D DWLYLGDGH HFRQ{PLFD FRWLGLDQD FRQVLGHUDGD FRPR SDUWH

LQWHJUDQWH GD ´GLQkPLFD GD FDVDµ� 8PD GDV GRFHLUDV HQWUHYLVWDGDV GL]� ´'H TXLQWD DWp

ViEDGR PH YROWR SURV GRFH� e SUR (VSHWmR� SUi %UDKPD� SUR 3DQRUkPLFR� SUi YHQGr

QD IDFXOGDGH� DTXL SUR EDLUUR PHVPRµ� 2 FULWpULR TXH GHOLPLWD D LQWHQVLGDGH GR

WHPSR GH WUDEDOKR� GD YLGD IDPLOLDU H GR OD]HU p D GHPDQGD� 1R FDVR GDV FRQIHFo}HV

GH XUVLQKRV H GH MDTXHWDV� XP GRV WUDEDOKDGRUHV SHUPDQHFH XPD SDUWH GR WHPSR

SURGX]LQGR H RXWUD SDUWH YHQGHQGR� ´$ PmH H DOJXPDV YL]LQKDV ILFDP WRFDQGR H HX

VDLR YHQGHU� 9RX SRU WXGR� DWp SUR %DUUDFmR �QRUWH GR 3DUDQi�� ������ DTXL QD UHJLmR

VRPRV Vy HP GRLV QHVWH UDPRµ�

$OJXPDV ID[LQHLUDV H ODYDGHLUDV UHODWDUDP TXH SRVVXHP XPD FHUWD IOH[LELOLGDGH

QR WHPSR� ´'HSHQGHQGR GD SUHFLVmR� Qp� ������ GR WUDEDOKR GD JHQWH� ����� p TXH VH YDL

GDt� Qpµ� 2 SUySULR ORFDO GH WUDEDOKR� VHJXQGR XPD GHODV� UHYHVWH�VH GH XPD FHUWD

DXWRQRPLD� ´4XDQWRV TXH TXHUHP ������ 'HSRLV TXH HOHV WH FRQKHFHP� SDVVDP

LQIRUPDo}HV VREUH D JHQWH� ����� 2OKD� WUDEDOKR VH TXLVHVVH WHP SUi WRGR R GLD� 0DV p

TXH QmR Gi� Qp� ( D FDVD"µ

1R DWR GDV FRQYHUVDV H�RX HQWUHYLVWDV� EXVFRX�VH VHPSUH GLPHQVLRQDU D KLVWyULD

GH YLGD GHVVDV PXOKHUHV� 3HUFHEHX�VH FODUDPHQWH TXH� SHOR IDWR GH WHUHP VDtGR GR

LQWHULRU H GH WHUHP YLQGR SDUD D FLGDGH� FDVDGDV RX QmR� GLUHFLRQDUDP�VH SDUD R

WUDEDOKR GRPpVWLFR� GH VXD FDVD RX IRUD GHOD� 2 HVSDoR XUEDQR OLPLWRX VHX FDPSR GH

DomR
��

� VREUDQGR�OKHV DV DWLYLGDGHV GH FXLGDGRV GH FDVDV �RX GH VXD FDVD�
��

H GRV

ILOKRV�

                                                 
��

e ERP TXH VH GLJD TXH D SHULIHULD� HQTXDQWR PHUFDGR GH IRUoD GH WUDEDOKR� WDPEpP p GHVYDQWDMRVD SDUD R
KRPHP� 'HYLGR j LQWHQVD RIHUWD GH PmR�GH�REUD H[LVWHQWH QD FLGDGH� JUDQGH SDUWH GD IRUoD GH WUDEDOKR GD
SHULIHULD HQFRQWUD�VH HP GHVYDQWDJHP SDUD FRPSHWLU QR PHUFDGR GH WUDEDOKR� 1mR p SRU QDGD TXH Ki XP
FRQWLQJHQWH LPHQVR� QR EDLUUR� GH YLJLODQWHV� YHQGHGRUHV DPEXODQWHV� FKDSDV� WDUHIHLURV GH IXQo}HV YDULDGDV
�´ELTXHLURVµ�� HQWUH RXWUDV� $ DJXGD FULVH HFRQ{PLFD� R GHVHPSUHJR H D GHWHULRUDomR GD TXDOLGDGH GH YLGD GRV
WUDEDOKDGRUHV� DOWHUDo}HV QD GLVWULEXLomR GD SRSXODomR HFRQRPLFDPHQWH DWLYD� UHIOHWHP�VH QR DXPHQWR GR
Q~PHUR GH DXW{QRPRV H QR VXEHPSUHJR� GLVIDUoDGRV VRE D IRUPD GH ´ELFRVµ RX ´TXHEUD�JDOKRVµ�

��

$SHQDV SDUD LOXVWUDU� HP VHWHPEUR GH ����� VHJXQGR UHODomR IRUQHFLGD SHOD 'LYLVmR GH 5HFXUVRV +XPDQRV GD
83)� ��� IXQFLRQiULRV GD 83) UHVLGLDP QR EDLUUR 6mR -RVp� 'HVWHV� �� ����� HUDP VHUYHQWHV� ��� YLJLODQWHV�
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$R VH LQGDJDUHP DV HPSUHJDGDV GRPpVWLFDV VREUH XPD SRVVtYHO YROWD SDUD R

LQWHULRU� DOJXPDV� FRP XP SRXFR PDLV GH rQIDVH TXH RXWUDV� UHVSRQGHUDP TXH QmR

TXHUHP PDLV YROWDU� 3HUFHEHX�VH TXH� DOpP GD SUHFDULHGDGH GH VXD VLWXDomR SDVVDGD

�D TXDO� VHJXQGR HODV� QmR p PXLWR GLIHUHQWH GD DWXDO�� RV WUDEDOKRV SHVDGRV GD URoD H

R HVSDoR HFRQ{PLFR H FXOWXUDO GD PXOKHU GHVHQYROYHUDP XPD FHUWD DYHUVmR SHOD

VLWXDomR DQWHULRU� $ DWLYLGDGH GRPpVWLFD ´HP FDVD GH IDPtOLDµ SDUHFH VHU YDQWDMRVD HP

FRPSDUDomR jV DWLYLGDGHV UXUDLV� 3RUpP� R SURFHVVR GH VRFLDOL]DomR QR XUEDQR QmR IRL

VXILFLHQWH SDUD DGDSWi�ODV DR QRYR WUDEDOKR� 7UrV GHODV GLVVHUDP TXH ´QR LQtFLR IRL

GLItFLO� PDV TXH GHX SUi VH DGDSWDUµ �KiELWRV H SDGU}HV GH OLPSH]D� IRUPDV GH

FRQGXWD� HWF��� PHVPR TXH WLYHVVHP TXH ´DGLFLRQDUµ RV FRQKHFLPHQWRV QHFHVViULRV DRV

Mi H[LVWHQWHV�

2 FRWLGLDQR GD YLGD IDPLOLDU HVWi LPEULFDGR SRU DWLYLGDGHV HFRQ{PLFDV�

GRPpVWLFDV� GH OD]HU H GH YLGD IDPLOLDU� 2 WUDEDOKR DEVRUYH GLDV ~WHLV� ILQV�GH�VHPDQD�

QRLWHV� IHULDGRV� HWF�� SRUpP VRIUH LQWHUPLWrQFLD H GHVFRQWLQXLGDGH HP PRPHQWRV

PDUFDGRV SHOD IDOWD GH HQFRPHQGDV RX IDOWD GH WUDEDOKR H[WHUQR� 8P GRV

FRQIHFFLRQLVWDV DSURYHLWD RV ILQV�GH�VHPDQD HP TXH Ki IHLUDV H DPRVWUDV� SRU

H[HPSOR� FRPR PRPHQWRV LPSRUWDQWHV GH WUDEDOKR� 'HVVH PRGR� p GLItFLO HVWDEHOHFHU

OLPLWHV HQWUH R WHPSR GRPpVWLFR H R WHPSR GH SURGXomR PHUFDQWLO� R WHPSR VRFLDO GH

OD]HU H GH GHVFDQVR H R GH WUDEDOKR IRUPDO�

$OJXQV WHyULFRV HQIDWL]DP TXH D WHQGrQFLD GR GHVHQYROYLPHQWR GR FDSLWDOLVPR p

D GHVWUXLomR GR WUDEDOKR DXW{QRPR� 1R HQWDQWR� p QHFHVViULR HQIDWL]DU TXH WDO

SURFHVVR� QR %UDVLO� HVWi ORQJH GH VH HYLGHQFLDU� ,Q~PHUDV IRUPDV GH SURGXomR H GH

WUDEDOKR VmR FULDGDV H UHFULDGDV� UHGHILQHP�VH ´QRYDVµ PRGDOLGDGHV ´DUFDLFDVµ GH

LQVHUomR GH HVWUXWXUDV SURGXWLYDV� $R VH TXHVWLRQDUHP RV FRQIHFFLRQLVWDV VREUH D

SRVVLELOLGDGH GH PHQRU DSOLFDomR GD IRUoD GH WUDEDOKR H GH VXD VXEVWLWXLomR SRU

PiTXLQDV� R TXH WRUQDULD R WUDEDOKR PHQRV DUWHVDQDO� D UHVSRVWD XQkQLPH IRL GH TXH

p MXVWDPHQWH D DSOLFDomR GD IRUoD GH WUDEDOKR IDPLOLDU H�RX GRV HPSUHJDGRV

WHPSRUiULRV TXH SURSLFLD D SHUPDQrQFLD GR SURGXWR QR PHUFDGR� ´D FRPSHWLomR

FRP RV TXH SURGX]HP FRP PiTXLQDV p PXLWR DOWD �QR VHQWLGR GH GLItFLO�� 2 FXVWR

HQFDUHFH R SURGXWRµ�

                                                                                                                                      
GRV ���� D JUDQGH PDLRULD UHVLGLD QR LQWHULRU �HVSDoR UXUDO�� $ SDUWLU GHVWHV GDGRV� SRGH�VH WHU XPD LGpLD GR
OLPLWH GH HVSDoR XUEDQR SDUD R WUDEDOKDGRU SURYHQLHQWH GR PHLR UXUDO�



Teor. Evid. Econ., Passo Fundo, v. 3, n. 5, p. 79-105 maio 1995 101 
 

��� 2V JDQKRV QR WUDEDOKR LQIRUPDO

$V HPSUHJDGDV GRPpVWLFDV IRUDP XQkQLPHV QD DILUPDomR GH TXH VXDV

UHPXQHUDo}HV DX[LOLDP QR RUoDPHQWR GRPpVWLFR� 'DV GR]H HQWUHYLVWDGDV� QHQKXPD

JDQKD PDLV GR TXH XP VDOiULR H PHLR SRU PrV� 2V GHSRLPHQWRV FRQYHUJLUDP�

WDPEpP� HP UHODomR j FDQDOL]DomR GR GLQKHLUR� SDUD D DOLPHQWDomR HP SULPHLUR

OXJDU� YHVWXiULR H HVFROD SDUD RV ILOKRV HP VHJXQGR � ´QmR WHQKR HVWXGR� ������ QmR

SDJDP PDLVµ� ´6y FRP R JDQKR GR PDULGR� SDVVDPRV IRPHµ � ´(VVHV GLDV SHGL

DXPHQWR� PH GHPLWLUDP QD KRUDµ � ´)LFDU VHP HVVH GLQKHLULQKR� SRU SRXFR TXH VHMD�

ID] IDOWDµ� 7RGDV DV HQWUHYLVWDGDV WUDEDOKDP QR FHQWUR� HP ´FDVDV GH IDPtOLDµ�

1R FDVR GR WUDEDOKR D GRPLFtOLR� D HVIHUD GD UHQGD QmR p PXLWR GLIHUHQWH� 1D

RSLQLmR GH YiULDV GHODV� R UHQGLPHQWR ´Gi SDUD R VXVWHQWR GD IDPtOLDµ� QmR

UHSUHVHQWDQGR XPD HOHYDomR QR QtYHO GH YLGD� &RQIRUPH XPD FRQIHFFLRQLVWD� ´e

PXLWR GLItFLO VDEHU TXDQWR VH JDQKD� SRUTXH DV FRLVDV �PDWpULDV�SULPDV�� RV

SDJDPHQWRV YDULDPµ� (P QHQKXP GRV ´DWHOLHUVµ� Ki XP SURFHVVR GH FRQWDELOLGDGH

HIHWLYR� ´1mR WHPRV XPD QRomR FHUWD �GR HVWRTXH GR SURGXWR H GD PDWpULD�SULPD��

YDL PHLR QRV WRPERVµ�

$V LQVWDELOLGDGHV H DV LQFHUWH]DV GD VXD SDUWLFLSDomR QR PHUFDGR� GR SRGHU GH

FRPSUD GDV SHVVRDV� UHIOHWHP�VH QR VHX HVSDoR H QDV VXDV GHFLV}HV HFRQ{PLFDV� 7UrV

FRVWXUHLUDV� WRGDYLD� UHODWDUDP TXH SUHIHUHP DVVLP ´GR TXH JDQKDU TXHP VDEH XP

VDOiULR QXPD HPSUHVDµ� 2 KRUiULR� D IOH[LELOLGDGH� D SRVVLELOLGDGH GH FRQFLOLDU

WUDEDOKR H FXLGDGRV GRV ILOKRV� GD FDVD� D EDL[D LQVWUXomR� HWF� DSUHVHQWDP�VH FRPR

PRWLYRV IRUWHV� SDUD VXD SHUPDQrQFLD QD DWLYLGDGH SRU FRQWD SUySULD� PHVPR TXH

HVWD QmR OKHV JDUDQWD ERQV UHQGLPHQWRV�

'HVVD IRUPD� R WUDEDOKR LQIRUPDO D GRPLFtOLR� DQDOLVDGR DTXL SDUFLDOPHQWH� QmR

VH FRQVWLWXL DSHQDV HP XPD DOWHUQDWLYD j VLWXDomR VyFLR�HFRQ{PLFD GLItFLO TXH VH

H[SUHVVD PDLV QD FODVVH WUDEDOKDGRUD VRE D IRUPD GH GHVHPSUHJR� PDV SRGH�VH

WRUQDU XP HVSDoR GH DGHTXDomR jV IRUPDV SUySULDV �DOJXQV FKDPDP GH ´OLYUH

LQLFLDWLYDµ� GH RUJDQL]DomR� GH LQYHQWLYLGDGH� GH DIURQWDPHQWRV� HQILP� XP ORFXV GH

XPD FRPSOH[D DUWLFXODomR GH DWLYLGDGHV HFRQ{PLFDV� GRPpVWLFDV� SHUPLWLQGR DR

WUDEDOKDGRU HQIUHQWDU H GHVYHQGDU DV UHODo}HV GD HVIHUD GR WUDEDOKR FRP RXWUDV

GLPHQV}HV GD YLGD H GR FRQWH[WR VRFLDO�
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%XVFRX�VH� QHVWH WUDEDOKR� SRQWXDU DOJXPDV LGpLDV TXH WHQWDP FRQWHPSODU

WHRULFDPHQWH D TXHVWmR GD LQIRUPDOLGDGH� $OJXQV D LGHQWLILFDP FRPR XP VHWRU�

RXWURV FRQVLGHUDP TXH HVVH WHUPR H[SUHVVD GLFRWRPLD H�RX GXDOLGDGH� 3UHIHUH�VH D

LGpLD GH UHODomR� $ yWLFD GD UHODomR SHUPLWH TXH HOD VHMD DQDOLVDGD QXPD SHUVSHFWLYD

GLQkPLFD H FRQWUDGLWyULD� LPEULFDGD� SURGXWR�SURGXWRUD GH UHDOLGDGH KHWHURJrQHDV�

QXPD HVIHUD HFRQ{PLFD H VyFLR�FXOWXUDO GHWHUPLQDGD�

9r�VH TXH QmR Ki FRPR SHUGHU GH YLVWD TXHVW}HV HVWUXWXUDLV� TXH YmR GHVGH R

SDUDGLJPD WpFQLFR�HFRQ{PLFR H TXH SDVVDP SHOR PRGHOR GH GHVHQYROYLPHQWR

HFRQ{PLFR� SULQFLSDOPHQWH QRV SDtVHV VXEGHVHQYROYLGRV� FRP WRGRV RV SUREOHPDV GDt

GHFRUUHQWHV� 3RUpP� QmR VH SRGH SHUGHU GH YLVWD RV DWRUHV� RV VXMHLWRV� DV SHVVRDV� R

HVSHFtILFR� R HVSDoR FXOWXUDO� SUHVHQWHV QDV UHDOLGDGHV QHP VHPSUH FRQWLQJHQWHV�

H[SUHVVDQGR YDULHGDGHV GH IRUPDV GH YLGD VRFLDO� ILUPDGDV QR LPDJLQiULR �H VHX

FRWLGLDQR� H QDV SUiWLFDV VRFLDLV GRV HVSDoRV VyFLR�HFRQ{PLFRV HVSHFtILFRV�

$ yWLFD DQDOtWLFD GD UHODomR SHUPLWH� SRUWDQWR� RULHQWDU�VH D DQiOLVH GD

LQIRUPDOLGDGH� QmR Vy QD VXD SXUD H VLPSOHV DUWLFXODomR IXQFLRQDO FRP DV IRUPDV

JOREDLV GR FDSLWDO� PDV� VLP� FRQWHPSODQGR DV HVWUDWpJLDV SUySULDV GD DomR H UHDomR

FRQVWLWXWLYDV GH UHODo}HV VRFLDLV GH SURGXomR� 'HVWD IRUPD� D DQiOLVH HPStULFD SRGH

FRQWULEXLU SDUD XP FRQKHFLPHQWR PDLV DSXUDGR GDV TXHVW}HV WHyULFDV TXH

FRQWHPSODP D H[LVWrQFLD H R IXQFLRQDPHQWR GR VHWRU LQIRUPDO�

&RPR GL] $=(9('2 ������� SHQVDU QD LQIRUPDOLGDGH H[LJH ID]HU UHIHUrQFLD j

SOXUDOLGDGH GH UDFLRQDOLGDGHV QR LQWHULRU GR VHWRU� FXMDV GLYHUVLGDGHV H HYROXo}HV

FRQWtQXDV WRUQDP LQVWiYHO JUDQGH SDUWH GDV KLSyWHVHV HODERUDGDV HP XP QtYHO PDLV

JOREDO� $ GHILQLomR GD LQIRUPDOLGDGH� VHMD FRPR DPRUWL]DGRUD GH FRQMXQWXUDV GH FULVH

HFRQ{PLFD� VHMD FRPR HPHUJrQFLD UHVXOWDQWH GH DWLYLGDGHV PDLV OXFUDWLYDV GH

PHUFDGR� GHSHQGH GR SHUILO SDUWLFXODU GH FDGD DWLYLGDGH GR VHWRU LQIRUPDO�

2EVHUYD�VH TXH DOJXQV SRQWRV GD YLGD FRWLGLDQD GH DOJXPDV FDWHJRULDV GH

WUDEDOKDGRUHV HVWmR SURIXQGDPHQWH HQYROYLGRV QDV TXHVW}HV GH JrQHUR H GH GLYLVmR

GR WUDEDOKR� VXVWHQWDGDV H LGHRORJL]DGDV HP LQVWkQFLDV VRFLDLV PDLRUHV� SRUpP

UHIOHWLGDV H GLQDPL]DGDV HP VLWXDo}HV VRFLDLV H HFRQ{PLFDV HVSHFtILFDV� (VVHV

HOHPHQWRV� DR VHUHP FRQWHPSODGRV� SHUPLWHP GHVYHQGDUHP�VH DV UHODo}HV GD HVIHUD

PHUFDQWLO FRP RXWUDV GLPHQV}HV GD YLGD VRFLDO� 9r�VH TXH� SRU PDLV TXH DV PXOKHUHV

VH LQVLUDP QR PHUFDGR GH WUDEDOKR� FRQWULEXLQGR SDUD R RUoDPHQWR IDPLOLDU� D

LGHRORJLD GD GRPHVWLFLGDGH TXDVH QmR VRIUH DOWHUDomR�
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3HUFHEH�VH TXH D LQIRUPDOLGDGH� PHVPR FDUUHJDGD GH SUHFRQFHLWRV� DPHQL]D

XPD VpULH GH TXHVW}HV VRFLDLV H HFRQ{PLFDV� 3RUpP� HVVD DPHQL]DomR QmR SRGH VHU

FRQIXQGLGD FRP HTXLOtEULR VRFLDO� ,Q~PHURV SUREOHPDV SHUPDQHFHP ODWHQWHV�

UHGXomR GR PHUFDGR GH WUDEDOKR� LPSRVVLELOLGDGH GH FRPSHWLomR QR PHUFDGR�

LQVWDELOLGDGH IUHQWH D TXHVW}HV GH PHUFDGR� GH OHJLVODomR� GD SROtWLFD� EDL[tVVLPD

UHPXQHUDomR GD IRUoD GH WUDEDOKR� H[SORUDomR GD IRUoD GH WUDEDOKR QR SUySULR

HVSDoR GD LQIRUPDOLGDGH �QR FDVR DQDOLVDGR GRV ´DWHOLHUVµ� GDV GRPpVWLFDV�� LVVR VHP

IDODU QR GHVHPSUHJR SRWHQFLDO TXH R SUySULR HVSDoR HFRQ{PLFR LQIRUPDO

SRWHQFLDOL]D� VHMD SHOD LQVWDELOLGDGH� VHMD SHOR DXPHQWR GLiULR GR FRQWLQJHQWH GH

FDQGLGDWRV� HQWUH PXLWDV RXWUDV TXHVW}HV�

$SHVDU GH VH VDEHU TXH p GLItFLO LPSOHPHQWDU XPD SROtWLFD S~EOLFR�OHJDO SDUD R

HVSDoR LQIRUPDO� GHYLGR DR SURFHVVR FRQWUDGLWyULR TXH R PHVPR H[SUHVVD� VHMD SHODV

KHWHURJHQHLGDGHV GH DWLYLGDGHV H GH SHVVRDV HQYROYLGDV� LVVR VHP IDODU QD LQWHQVD

RSRVLomR GRV JUXSRV TXH GRPLQDP R (VWDGR H HIHWLYDP D OHJLVODomR �EXURFUDFLD�� HWF��

DOJXPD FRLVD SUHFLVD VHU IHLWD� 6RE R SRQWR GH YLVWD GR WUDEDOKDGRU� D QHFHVVLGDGH

HFRQ{PLFD R ID] LQYHQWDU� FULDU� HIHWLYDU� UHFULDU FRQVWDQWHPHQWH VLWXDo}HV �PXLWDV

GHODV FRQIURQWDQGR LQWHUSUHWDo}HV HQWUH R OHJDO H R OHJtWLPR� TXH REMHWLYDP FHUWRV

´JDQKRVµ HFRQ{PLFRV� 3HOR DVSHFWR GR FDSLWDO� PXLWDV VLWXDo}HV UHYHVWHP�VH GH

DSDUrQFLD GH QHJDWLYLGDGH� SRUpP p ERP QmR HVTXHFHU TXH D GLQkPLFD PHUFDQWLO HVWi

SUHVHQWH �VHMD QR DVSHFWR GD GLVWULEXLomR� VHMD QR GR FRQVXPR RX� HQWmR� GD SUySULD

SURGXomR�� DVVLP FRPR D WUHPHQGD UHGXomR GR YDORU GD UHSURGXomR GD IRUoD GH

WUDEDOKR �FDVR� SRU H[HPSOR� GDV VXEFRQWUDWDo}HV D GRPLFtOLR� H GD PpGLD JHUDO GR

YDORU GD IRUoD GH WUDEDOKR� VH Ki XPD FRQFRUUrQFLD GHVOHDO �VRE R DVSHFWR ILVFDO� SHOD

TXDOLGDGH� SHORV SUHoRV� HWF��� p ERP WHU SUHVHQWH TXH RV VXEVtGLRV� HPSUpVWLPRV�

LQIUD�HVWUXWXUD� OHJLVODomR� QmR HVWmR GLUHFLRQDGRV SDUD R HVSDoR HFRQ{PLFR GHVVH

LPHQVR FRQWLQJHQWH GRV TXH VREUHYLYHP QD LQIRUPDOLGDGH�

,Q~PHUDV TXHVW}HV SRGHULDP VHU SRQWXDGDV� 1R HQWDQWR� R HVSDoR p UHVWULWR H D

DQiOLVH HPStULFD DSHQDV UHODWRX EUHYHV VLWXDo}HV� $FUHGLWD�VH WHU GDGR Vy R ´SRQWD�

Spµ GD SUHOLPLQDU� 2 HVWXGR HVWi HP DQGDPHQWR� FDPLQKDQGR SRU RXWUDV YDULiYHLV H

FRP XP REMHWR GH SHVTXLVD PDLRU� 1R HQWDQWR� QHFHVViULR VH ID] DYDQoDU QD

SHUVSHFWLYD LQWHU H PXOWLGLVFLSOLQDU �iUHDV FRPR D HFRQRPLD� D DGPLQLVWUDomR� D

DQWURSRORJLD� SRGHULDP GDU XPD H[FHOHQWH FRQWULEXLomR SDUD D FRPSUHHQVmR GR

SURFHVVR�� VHUYLQGR�VH GH QRYDV FDWHJRULDV� GH QRYDV WHRULDV H GH RXWUDV WpFQLFDV TXH

SRGHUmR FRQWHPSODU HVVD GLQkPLFD� TXH QmR p PDLV ´VXEWHUUkQHDµ RX ´LQYLVtYHOµ�

FRPR DOJXQV HVWUDWHJLFDPHQWH LQVLVWHP HP DILUPDU� H� VLP� WmR DWXDQWH� LPSRUWDQWH�

LQYHQWLYD� SUHPHQWH H FDUHQWH GH LQWHUSUHWDo}HV�
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$=(9('2� %HDWUL] 5� (PSUHJR� GHVHPSUHJR H VXEHPSUHJR� XPD UHYLVmR GD

OLWHUDWXUD FUtWLFD� (QVDLRV )((� 3RUWR $OHJUH� Y��� Q��� S� �������� �����

BBBB� 6HP OHQoR� VHP GRFXPHQWR� QRWDV VREUH R WUDEDOKR IHPLQLQR IDEULO D GRPLFtOLR�

(QVDLRV )((� 3RUWR $OHJUH� Y��� Q��� S� �������� �����

BBBB� (FRQRPLD LQIRUPDO� XPD UHYROXomR HP PDUFKD" (QVDLRV )((� 3RUWR $OHJUH�

Y��� Q��� S� �������� �����

BBBB� $ SHTXHQD SURGXomR PDQXIDWXUHLUD� XPD LQWHUSUHWDomR j OX] GH XPD QRYD

SUREOHPiWLFD GH GHVHQYROYLPHQWR� (QVDLRV )((� 3RUWR $OHJUH� Y���� Q��� S� �������

�����

&$&&,$0$/,� 0� $ HFRQRPLD LQIRUPDO �� DQRV GHSRLV� 3RUWR $OHJUH� )((� �����

'( 6272� +HUQDQGR� (FRQRPLD VXEWHUUkQHD� D DQiOLVH GD UHDOLGDGH SHUXDQD� 5LR

GH -DQHLUR� *ORER� �����

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

LQWHUQDFLRQDOHV� &DPELR VRFLDO \ SHQVDPLHQWR FULVWLDQR HP $PpULFD ODWLQD� 0DGULG

7ULHWWD� S� �������� �����

,$11,� 2FWiYLR� 6RFLHGDGH JOREDO� 5LR GH -DQHLUR� &LYLOL]DomR %UDVLOHLUD� �����

.2:$5,&.� /~FLR� (VSROLDomR XUEDQD� 5LR GH -DQHLUR� 3D] H 7HUUD� �����

BBBB� &DSLWDOLVPR� GHSHQGrQFLD H PDUJLQDOLGDGH XUEDQD� (VWXGRV &(%5$3� 6mR

3DXOR� Q��� �����

2/,9(,5$� )UDQFLVFR� $ SURGXomR GRV KRPHQV� QRWDV VREUH D UHSURGXomR GD

SRSXODomR VRE R FDSLWDO� (VWXGRV &(%5$3� 6mR 3DXOR� Q���� S� ����� �����

2/,9(1� *� 8UEDQL]DomR H PXGDQoD VRFLDO QR %UDVLO� 3HWUySROLV� 9R]HV� �����

5,%(,52� /XL] �RUJ��� *OREDOL]DomR� IUDJPHQWDomR H UHIRUPD XUEDQD� R IXWXUR GDV

FLGDGHV EUDVLOHLUDV QD FULVH� 5LR GH -DQHLUR� &LYLOL]DomR %UDVLOHLUD� �����

6$%2,$� -RmR� 7HQGrQFLDV GR PHUFDGR GH WUDEDOKR PHWURSROLWDQR�

GHVDVVDODULDPHQWR GD PmR�GH�REUD H SUHFDUL]DomR GDV UHODo}HV GH WUDEDOKR� ,Q�

5,%(,52� /XL] �RUJ��� *OREDOL]DomR� IUDJPHQWDomR H UHIRUPD XUEDQD� 5LR GH MDQHLUR�

&LYLOL]DomR %UDVLOHLUD� �����

6$1726� 7KHRW{QLR� (FRQRPLD 0XQGLDO� 3HWUySROLV� 9R]HV� �����

6,1*(5� 3DXO� (PSUHJR� SURGXomR H UHSURGXomR GD IRUoD GH WUDEDOKR� (FRQRPLD

SROtWLFD GR WUDEDOKR� 6mR 3DXOR� +8&,7(&� �����

625-� %LOD �RUJ��� 2 WUDEDOKR LQYLVtYHO� HVWXGR VREUH RV WUDEDOKDGRUHV D GRPLFtOLR QR

%UDVLO� 5LR GH -DQHLUR� 5LR )XQGR� �����

<$1128/$6� 6LOYLD� 7UDEDOKR IHPLQLQR� GLVFXUVRV H UHDOLGDGHV� ,Q� )5(,7$*�

%iUEDUD �RUJ��� 0DU[ PRUUHX� YLYD 0DU[� &DPSLQDV� 3DSLUXV� �����
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$%675$&7

/($51,1* 83 7+( ,19,6,%/(� ,1752'8&725< &216,'(5$7,216

&21&(51,1* 7+( ,1)250$/,7<

7KH SUHVHQW DUWLFOH VHDUFKHV IRU WKH UHIOHFWLRQ DERXW WKH LQIRUPDOLW\ TXHVWLRQ� 7KH

PDLQ SUHRFFXSDWLRQ LV WR VKRZ� E\ VWXG\LQJ LQVLGH WKH XUEDQ SHULSKHU\ RI 3DVVR

)XQGR� WKH GHHS LQWHU�UHODWLRQ� FRQMXJDWLRQ DQG LQWHUSHQHWUDWLRQ EHWZHHQ WKH VRFLDO�

HFRQRPLF G\QDPLFV DERXW WKH VR FDOOHG LQIRUPDO VHFWRU ZLWK WKH IRUPDO� VKRZLQJ LWV

XQUHYHUVLELOLW\ DQG LPSRUWDQFH LQ WKH JHQHUDO VRFLDO�HFRQRPLF SURFHVV�

.H\�ZRUGV� LQIRUPDOLW\� VXUYLYDO� SHULSKHU\�

5(680(1

'(6(10$6&$5$1'2 /2 ,19,6,%/(� &216,'(5$&,21(6 ,1752'8&725,$6

62%5( /$ ,1)250$/,'$'�

(O SUHVHQWH DUWtFXOR LQWHQWD UHIOH[LRQDU VREUH OD FXHVWLyQ GH OD LQIRUPDOLGDG� /D

SUHRFXSDFLyQ PD\RU HV PRVWUDU D WUDYpV GH XQ HVWXGLR HQ OD SHULIHULD GH 3DVVR )XQGR�

OD SURIXQGD LQWHU�UHODFLyQ� FRQMXQJDFLyQ H LQWHUSUHWDFLyQ HQWUH OD GLQiPLFD VRFLR�

HFRQyPLFD GHO OODPDGR VHFWRU LQIRUPDO FRQ HO IRUPDO� PRVWUDQGR VX LUUHYHUVLELOLGDG H

LPSRUWDQFLD HQ OH SURFHVR VRFLR�HFRQyPLFR JHQHUDO�

3DODEUDV�FODYHV� LQIRUPDOLGDG� VXSHUYLYHQFLD� SHULIHULD�


