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DJHQGD GH GLVFXVV}HV VREUH DV
LQWHU�UHODo}HV HQWUH D VLWXDomR
VRFLDO H R PHUFDGR GH WUDEDOKR
YHP VHQGR HVWUXWXUDGD HP WRU�
QR GH TXDWUR HL[RV� GHVHPSUH�
JR� TXDOLGDGH GR HPSUHJR�

GHVLJXDOGDGH H SREUH]D
�
� $FRPSDQKDQGR

R FUHVFHQWH LQWHUHVVH HP WRUQR GHVVHV WH�
PDV� RV HVIRUoRV GH SHVTXLVD QHVVDV iUHDV
WrP�VH HOHYDGR� HP SDUWH� VHJXLQGR XPD
WHQGrQFLD PXQGLDO� GHYLGR jV FRQVWDQWHV
SROrPLFDV HP WRUQR GR GHVHPSUHJR H� HP
SDUWH� GHYLGR DR GLDJQyVWLFR� KRMH TXDVH
FRQVHQVXDO� VREUH DV LQWHU�UHODo}HV HQWUH
SREUH]D H GHVLJXDOGDGH�

3RUpP� DV FRUUHODo}HV H UHODo}HV GH FDXVD�
OLGDGH HQWUH HVVDV TXDWUR YDULiYHLV �GHVHP�
SUHJR� TXDOLGDGH GR HPSUHJR�
GHVLJXDOGDGH H SREUH]D� QmR VmR QHP yE�
YLDV QHP FRQVHQVXDLV� 3RU H[HPSOR� XP
GLDJQyVWLFR VXVWHQWD TXH D SREUH]D H GHVL�
JXDOGDGH� QR FDVR EUDVLOHLUR� QmR HVWDULDP
VHQGR JHUDGDV SHOR GHVHPSUHJR H VLP SHOD
TXDOLGDGH GRV SRVWRV GH WUDEDOKR� 1HVWD
OLQKD GH UDFLRFtQLR �&DPDUJR ������ H &D�
PDUJR H $PDGHR �������� R PHUFDGR GH
WUDEDOKR� QR SDtV� DSHVDU GH DSUHVHQWDU XP
VHJPHQWR H[WUHPDPHQWH UHJXODPHQWDGR
�DVVDODULDGRV FRP FDUWHLUD GH WUDEDOKR DVVL�
QDGD�� FDUDFWHUL]DU�VH�LD SRU XPD IOH[LELOLGD�
GH FXMR FRUROiULR VHULD XPD WD[D GH
GHVHPSUHJR TXH� HP WHUPRV LQWHUQDFLR�
QDLV� p UHGX]LGD� $ FRH[LVWrQFLD GH SDWDPD�
UHV GH GHVRFXSDomR EDL[RV H HOHYDGRV QtYHLV
GH SREUH]D H GHVLJXDOGDGH WHULD FRPR RUL�
JHP D TXDOLGDGH GRV SRVWRV GH WUDEDOKR�

�
6HJXQGR HVWD DUJXPHQWDomR� RPHUFDGR GH
WUDEDOKR EUDVLOHLUR� DSHVDU GH VHU DSDUHQWH�
PHQWH UtJLGR �GHYLGR j UHJXODPHQWDomR
TXH GHYHULD DWLQJLU WRGD UHODomR DVVDODULDGD
OHJDOL]DGD�� YHULILFDULD XPD GLQkPLFD VHPH�
OKDQWH j REVHUYDGD QRV (8$� QtWLGD FDSDFL�
GDGH GH JHUDU SRVWRV GH WUDEDOKR SUHFiULRV�
WHQGR FRPR GHVGREUDPHQWR XPD WD[D GH
GHVRFXSDomR EDL[D H HOHYDGD GHVLJXDOGDGH
H SREUH]D� $ VHPHOKDQoD HQWUH DPERVPHU�
FDGRV GH WUDEDOKR �%UDVLO H (8$� WHULD VXD
RULJHP QD DPSOD H[LVWrQFLD GH XP VHJPHQ�
WR LQIRUPDO QR SDtV� R TXDO HVWDULD jPDUJHP
GDV UHVWULo}HV OHJDLV� &RQWUDULDPHQWH� D (X�
URSD &RQWLQHQWDO VH FDUDFWHUL]DULD SRU DSUH�
VHQWDU PHUFDGRV GH WUDEDOKR IRUWHPHQWH
UHJXODPHQWDGRV� JHUDQGR SRVWRV GH WUDED�
OKR GH TXDOLGDGH� PDV SRXFRV� WHQGR FRPR
FRQVHT�rQFLD XPD WD[D GH GHVHPSUHJR HOH�
YDGD� 'LIHUHQWHPHQWH GR PHUFDGR GH WUD�

EDOKR GRV (8$� RX� HP JHUDO� GH PHUFDGRV
GH WUDEDOKR SRXFR UHJXODPHQWDGRV� QR
FDVR GD (XURSD &RQWLQHQWDO R GHVHPSUHJR
VHULD D IRQWH GD GHVLJXDOGDGH H SREUH]D�

1R FDVR EUDVLOHLUR� HVVH GLDJQyVWLFR GHVORFD
D GLVFXVVmR GD SREUH]D H GHVLJXDOGDGH GR
GHVHPSUHJR SDUD VLWXi�OD HP WHUPRV GD
TXDOLGDGH GRV SRVWRV GH WUDEDOKR� 1HVVH
FRQWH[WR� R REMHWLYR GR SUHVHQWH DUWLJR
FRQVLVWH HP FRQWULEXLU� GHVGH XPD SHUVSHF�
WLYD HVWULWDPHQWH HPStULFD� SDUD GHILQLU RX
QmR D SHUWLQrQFLD GR GLDJQyVWLFR VLQWHWLFD�
PHQWH HVERoDGR QRV SDUiJUDIRV DQWHULRUHV�
(P RXWURV WHUPRV� R REMHWLYR GR DUWLJR
FRQVLVWH HP WHVWDU HP TXH PHGLGD p D TXD�
OLGDGH RX� FRQWUDULDPHQWH� p D TXDQWLGDGH
GH SRVWRV GH WUDEDOKR D YDULiYHO UHOHYDQWH
SDUD H[SOLFDU RV HOHYDGRV SDWDPDUHV GH SR�
EUH]D H GHVLJXDOGDGH�

�� $17(&('(17(6 1$ /,7(5$785$

(P XP DUWLJR QR TXDO R %UDVLO p FRPSDUDGR
FRP R UHVWDQWH GD $PpULFD /DWLQD� RV SDtVHV
GHVHQYROYLGRV H D PpGLD PXQGLDO� %DUURV H
&DPDUJR ������ IRUDP RV SULPHLURV D H[D�
PLQDU HPSLULFDPHQWH D LPSRUWkQFLD GDTXD�
O LGDGH GRV SRVWRV GH WUDEDOKR QR
EHP�HVWDU� (P UHDOLGDGH� %DUURV H &DPDU�
JR GLIHUHQFLDP D TXDOLGDGH GR SRVWR GH
WUDEDOKR GD TXDOLGDGH GR WUDEDOKDGRU� $
TXDOLGDGH GR WUDEDOKDGRU HVWDULD GHWHUPL�

'HVHPSUHJR� SREUH]D H GHVLJXDOGDGH
&DUORV $OEHUWR 5DPRV

5LFDUGR 6DQWDQD





'HSDUWDPHQWR GH (FRQRPLD� 8Q% H FRQVXOWRU ,3($�



'HSDUWDPHQWR GH (VWDWtVWLFD�8Q% H HVWDJLiULR ,3($�
�
+LVWRULFDPHQWH� QD $PpULFD /DWLQD� DV UHODo}HV LPDJLQDGDV
HUDP HQWUH SREUH]D H LQIRUPDOLGDGH H QmR HQWUH SREUH]D H
GHVHPSUHJR� 7DOYH] LQIOXHQFLDGRV SHORV GLDJQyVWLFRV RULJL�
QDGRV QRV SDtVHV GD 2&'(� D FDWHJRULD GH ´WUDEDOKR LQIRU�
PDOµ IRL VXEVWLWXtGR SHOD ´WUDEDOKR SUHFiULRµ·� DLQGD TXH RV
FRQFHLWRV QmR VHMDP HTXLYDOHQWHV �WRGR WUDEDOKR LQIRUPDO
QmR p SUHFiULR H YLFH�YHUVD�� 3RU RXWUD SDUWH� QD DXVrQFLD GH
XP DPSOR ´ZHOIDUH VWDWHµ� D LQIRUPDOLGDGH� RX SHOR PHQRV
SDUWH GHOD� HUD YLVWD FRPR XPD IRUPD GH GHVHPSUHJR
RFXOWR� 'DGR TXH R REMHWLYR GR WH[WR p WHVWDU D SHUWLQrQFLD
GR GLDJQyVWLFR TXH YLQFXOD SREUH]D� GHVHPSUHJR H TXDOL�
GDGH GRV SRVWRV GH WUDEDOKR� DV FDXVDV KLVWyULFDV H DV
FRQVHT�rQFLDV WHyULFDV GHVVD PXGDQoD QD SHUVSHFWLYD GH
DQDOLVDU DV LQWHUDo}HV HQWUH SREUH]D� GHVLJXDOGDGH H PHUFD�
GR GH WUDEDOKR QmR VHUmR DERUGDGDV�
�
2V FULWpULRV SDUD GHILQLU XP SRVWR GH WUDEDOKR GH ERD
TXDOLGDGH RX� FRQWUDULDPHQWH� D FDUDFWHUL]DomR GH XP SRVWR
FRPR VHQGR GH EDL[D TXDOLGDGH RX SUHFiULR� QmR p FRQVHQ�
VXDO� 'DGR TXH HVVD SROrPLFD HVWi DOpP GRV REMHWLYRV GR
SUHVHQWH DUWLJR� SRGHPRV GHILQLU XP SRVWR GH WUDEDOKR
FRPR VHQGR GH ´ERD TXDOLGDGHµ TXDQGR DSUHVHQWD HOHYDGD
SURGXWLYLGDGH� RIHUHFH SHUVSHFWLYDV GH DVFHQVmR SURILVVLR�
QDO H TXDOLILFDomR DR WUDEDOKDGRU� REVHUYD EDL[D URWDWLYLGD�
GH� HWF� 2EYLDPHQWH� HVVD GHILQLomR p� HP WHUPRV
FRQFHLWXDLV� PXLWR YXOQHUiYHO H IUiJLO� &RQWXGR� WUDQVPLWH
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QDGD SHORV DQRV GH HVWXGRV FRPSOHWRV�
3DGURQL]DQGR DWUDYpV GHVVD YDULiYHO �DQRV
GH HVWXGR�� D TXDOLGDGH GR SRVWR GH WUDED�
OKR VHULD R UHVtGXR HQWUH R 3,% �333� SRU
WUDEDOKDGRU H D TXDOLGDGH GR WUDEDOKDGRU��
$ SULQFLSDO FRQFOXVmR GR DUWLJR GL] UHVSHLWR
j LPSRUWkQFLD GRV IDWRUHV YLQFXODGRV j TXD�
OLGDGH GR WUDEDOKDGRU H j TXDOLGDGH GRV
SRVWRV GH WUDEDOKR QR EHP�HVWDU� VHQGR
HVWH GHWHUPLQDGR SHOD GLVWULEXLomR GD UHQ�
GD SHU�FDSLWD�

%DUURV� &DPDUJR H 0HQGRQoD ������ UHDOL�
]DUDP XP HVIRUoR VHPHOKDQWH� PDV GHVGH
RXWUD SHUVSHFWLYD� &RP HIHLWR� VHPSUH VX�
SRQGR TXH D SULQFLSDO RULJHP GD GHVLJXDO�
GDGH H SREUH]D VHMD D TXDOLGDGH GRV SRVWRV
GH WUDEDOKR� D HVWUXWXUD GR GHVHPSUHJR
SRGH VH UHYHODU LPSRUWDQWH SDUD GHILQLU JUX�
SRV VRFLDLV YXOQHUiYHLV� 1HVVD GLUHomR� %DU�
URV� &DPDUJR H 0HQGRQoD HVWXGDP D
HVWUXWXUD GR GHVHPSUHJR SDUD GHWHUPLQDU
HP TXH PHGLGD D GHVRFXSDomR p XPD VL�
WXDomR TXH JHUD SREUH]D HP FHUWRV JUXSRV
SRSXODFLRQDLV�

�� $6 6,08/$d¯(6

'DGD HVVD OLQKD GH DUJXPHQWDomR� D TXDO
RXWRUJD VLQJXODU LPSRUWkQFLD j TXDOLGDGH
GRV SRVWRV GH WUDEDOKR QRV IDWRUHV GHWHU�
PLQDQWHV GD SREUH]D H D GLVWULEXLomR� D
QRVVD FRQWULEXLomR QHVWH DUWLJR VHUi WHQ�
WDU UHDOL]DU XP HVIRUoR HPStULFR SDUD GH�
WHUPLQDU HP TXH PHGLGD R GHVHPSUHJR p
JHUDGRU GH SREUH]D H GHVLJXDOGDGH RX�
FRQWUDULDPHQWH� p D TXDOLGDGH GR HPSUH�
JR D SULQFLSDO GHWHUPLQDQWH GHVVHV GRLV
IHQ{PHQRV� 2 QRVVR H[HUFtFLR SDUWLX GD
GHWHUPLQDomR GH XPD HTXDomR GH VDOiULRV
QD TXDO jV WUDGLFLRQDLV YDULiYHLV DVVRFLD�
GDV jV FDUDFWHUtVWLFDV SHVVRDLV �HVFRODULGD�
GH� LGDGH� UDoD� VH[R� IRL DFUHVFHQWDGD
XPD YDULiYHO TXH FDSWDVVH D UHJLmR�� $
SDUWLU GD HTXDomR HQFRQWUDGD� IRL GHWHU�
PLQDGR R VDOiULR SRWHQFLDO GH FDGD LQGLYt�
GXR GHVRFXSDGR�� 'HWHUPLQDGR HVVH
VDOiULR SRWHQFLDO� VLPXODPRV GXDV VLWXDo}�
HV� 1D SULPHLUD� VXSRPRV TXH WRGRV RV
GHVRFXSDGRV VXSHUDP HVVD VLWXDomR HQ�
FRQWUDQGR XP HPSUHJR FXMR VDOiULR IRL
GHWHUPLQDGR SHOD HTXDomR GD UHJUHVVmR�
(VVD DOWHUQDWLYD QRV SHUPLWH YHU HP TXH
PHGLGD D TXDOLGDGH GR HPSUHJR� GHWHUPL�
QDGD SHODV FDUDFWHUtVWLFDV LQGLYLGXDLV H D
UHJLmR� VmR IRQWHV JHUDGRUDV GH GHVLJXDO�
GDGH H SREUH]D� 1D VHJXQGD DOWHUQDWLYD�
LPDJLQDPRV TXH Vy RV GHVRFXSDGRV
RULXQGRV GH IDPtOLDV SREUHV VmR HPSUHJD�
GRV H� FRPR QD VLPXODomR DQWHULRU� FDOFX�
ODPRV RV LPSDFWRV VREUH D SREUH]D H
GHVLJXDOGDGH�

2V UHVXOWDGRV SRGHP VHU HQFRQWUDGRV QD
7DEHOD �� 1HOD SRGHPRV REVHUYDU TXH R
FRHILFLHQWH GH *LQL DSUHVHQWRX XPD WrQXH
TXHGD� WDQWR QR FDVR GR SOHQR HPSUHJR
JHUDO �������� FRPR QD DOWHUQDWLYD GH SOH�

QR HPSUHJR Vy SDUD RV GHVRFXSDGRV GDV
IDPtOLDV SREUHV ���������� 3DUDOHODPHQWH�
YHULILFDPRV TXH D UHQGD IDPLOLDU SHU�FDSL�
WD HOHYD�VH DSHQDV ����� QR FDVR GR SOH�
QR HPSUHJR� FRP XP Pi[LPR GH �����
QR VHJXQGR GHFLO� VHQGR R LQFUHPHQWR QD
UHQGD GH DSHQDV ����� TXDQGR R SOHQR
HPSUHJR Vy EHQHILFLD DV IDPtOLDV RULJLQDO�
PHQWH SREUHV� 2X VHMD� R LQFUHPHQWR GD
UHQGD IDPLOLDU SHU FDSLWD p PRGHVWD� DLQGD
QRV HVWUDWRV TXH DSUHVHQWDP DV PDLRUHV
WD[DV GH GHVHPSUHJR� 2 LPSDFWR VREUH D
SREUH]D ILFD PDLV HYLGHQWH TXDQGR REVHU�
YDPRV RV GDGRV FRQWLGRV QD 7DEHOD ��
(PSUHJDQGR WRGRV RV GHVRFXSDGRV QDV
IDPtOLDV SREUHV� R Q~PHUR GH IDPtOLDV QHV�
VD VLWXDomR FDLULD ������ H D UHQGD PpGLD
GDV TXH SHUPDQHFHP FRP UHQGLPHQWRV
WRWDLV LQIHULRUHV D PHLR VDOiULR PtQLPR
HOHYD�VH HP DSHQDV ������

(VVHV UHVXOWDGRV VXJHUHP D SHUWLQrQFLD GR
GLDJQyVWLFR TXH FRUUHODFLRQD D SREUH]D
FRP D TXDOLGDGH GRV SRVWRV GH WUDEDOKR
TXH SRGH RFXSDU D IRUoD GH WUDEDOKR GHV�
VDV IDPtOLDV� 1D WDEHOD � SRGHPRV HQFRQ�
WUDU RV YDORUHV GR VDOiULR SRWHQFLDO GRV
GHVHPSUHJDGRV SRU GHFLO GD UHQGD IDPL�
OLDU SHU�FDSLWD� HYLGHQFLDQGR XPD QtWLGD
FRUUHODomR HQWUH R GHFLO GD GLVWULEXLomR H
R SRWHQFLDO VDOiULR PpGLR TXH R GHVHP�
SUHJDGR SRGHULD REWHU QR FDVR GH VHU
HPSUHJDGR��

XPD LGpLD LQWXLWLYD TXH VHUi ~WLO SDUD RV REMHWLYRV GHVWH
DUWLJR�
�
'DGRV RV REMHWLYRV GHVWH DUWLJR� QmR QRV GHWHUHPRV VREUH
DV SODXVtYHLV H[SOLFDo}HV GD UHODomR HQWUH ´TXDOLGDGHµ GR
WUDEDOKDGRU �PHGLGR DWUDYpV GRV DQRV GH HVWXGR�� D SURGX�
WLYLGDGH H D TXDOLGDGH GR SRVWR GH WUDEDOKR� ([LVWHP� QD
OLWHUDWXUD� DQWHFHGHQWHV WHyULFRV �$UURZ ������� 7KXURZ
������� SRU H[HPSOR� QRV TXDLV D HGXFDomR UHOHYDQWH p D
HGXFDomR UHODWLYD� 2V DQRV GH HVWXGR RX R WtWXOR �FDULPER�
HVWDEHOHFH R OXJDU RX ¶UDQNLQJ· QD ILOD SDUD RFXSDU XP SRVWR
GH WUDEDOKR� $ SURGXWLYLGDGH HVWi GHWHUPLQDGD SHOD FDUDF�
WHUtVWLFD GR SRVWR GH WUDEDOKR H D HGXFDomR �UHODWLYD� Vy
GHWHUPLQD D SUREDELOLGDGH GH RFXSDU D YDJD GLVSRQtYHO
�FRQFRUUrQFLD HP WRUQR GR SRVWR GH WUDEDOKR�� 'HVGH HVWD
SHUVSHFWLYD WHyULFD� GLVWLQJXLU D ´TXDOLGDGH GR WUDEDOKDGRUµ
GD ´TXDOLGDGH GR SRVWR GH WUDEDOKRµ ID] SRXFR VHQWLGR� (P
UHDOLGDGH� GHVGH XP kQJXOR QHRFOiVVLFR� GLIHUHQFLDU HQWUH
TXDOLGDGH GR SRVWR GH WUDEDOKR H GR WUDEDOKDGRU WDPEpP
QmR HQFRQWUD PXLWD MXVWLILFDWLYD WHyULFD� 1D WHRULD GR FDSL�
WDO KXPDQR� SRU H[HPSOR� TXHP GHWHUPLQD D TXDOLGDGH GR
HPSUHJR p R SUySULR HPSUHJDGR� (P JHUDO� QD WHRULD
QHRFOiVVLFD D QRomR GH ´SRVWR GH WUDEDOKR´ QmR p FODUD�
GDGR TXH D TXDQWLGDGH GHOHV GHSHQGH GR VDOiULR�
�
2 WLSR GH HTXDomR GH VDOiULRV TXH XWLOL]DPRV QmR GLIHUH GD
FRPXPHQWH HQFRQWUDGD QD OLWHUDWXUD �YHU� SRU H[HPSOR�
6RDUHV �������� 2 UHVXOWDGR GD UHJUHVVmR VH HQFRQWUD QR
$QH[R ��
�
$ VLPXODomR UHDOL]DGD SRGHULD UHFHEHU D VHJXLQWH FUtWLFD� RV
GHVRFXSDGRV WHULDP DOJXPD FDUDWHUtVWLFD TXH QmR p SRVVtYHO
GH VHU REVHUYDGD RX QmR IRL OHYDGD HP FRQVLGHUDomR QD
DQiOLVH� 6RPRV FRQVFLHQWHV GHVVH SRVVtYHO ´YLpV GH VHOHomRµ
PDV FRQVLGHUDPRV TXH� DLQGD VXSRQGR D H[LVWrQFLD GR
PHVPR� DV QRVVDV FRQFOXV}HV QmR ILFDP FRPSURPHWLGDV�
�
$ WtWXOR GH LOXVWUDomR SDUD R OHLWRU� IRUDP FDOFXODGRV� QD
7DEHOD �� RV ÌQGLFHV GH 7KHLO�/ H 7KHLO�7� PRVWUDQGR XPD
WUDMHWyULD VLPLODU DR *LQL�
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2 SRQWR TXH FKDPD D DWHQomR p R LQFUH�
PHQWR QR FRHILFLHQWH GH *LQL QD DOWHUQDWLYD
GH SOHQR HPSUHJR DSHQDV QDV IDPtOLDV SR�
EUHV� GLDQWH GD VLPXODomR TXH VXS}H D WR�
WDOLGDGH GD 3($ RFXSDGD� 2X VHMD� D
FRQFHQWUDomR GH UHQGD HOHYD�VH� DLQGD TXH
WHQXHPHQWH� TXDQGR UHVWULQJLPRV� DRV SR�
EUHV� D SRVVLELOLGDGH GH SOHQR HPSUHJR�
(P UHDOLGDGH� HVVH UHVXOWDGR� TXH SRGH HQ�
WUDU HP FRQIOLWR FRP R LQWXLWLYDPHQWH HVSH�
UDGR� SRGH WHU VXD RULJHP QDV
FDUDFWHUtVWLFDV GR SUySULR ÌQGLFH GH *LQL�
(VWH WHQGH D VHU PDLV VHQVtYHO DRV GLIHUHQ�
FLDLV GH UHQGD QR PHLR GD GLVWULEXLomR TXH
QRV VHXV H[WUHPRV�� $R GDU PHQRU SHVR DRV
GLIHUHQFLDLV QRV H[WUHPRV GD GLVWULEXLomR
�QDV FDXGDV�� R FRHILFLHQWH HOHYD�VH� GDGR
TXH D PDLRULD GRV GHVRFXSDGRV HVWi VLWXD�
GD HQWUH R VHJXQGR H VH[WR GHFLO� SRUpP DV
IDPtOLDV SREUHV Vy VmR HQFRQWUDGDV DWp R
WHUFHLUR GHFLO �YHU 7DEHOD ��� (VVH IDWR� DOLDGR
D XP VDOiULR PpGLR SRWHQFLDO TXH WHQGH D
HOHYDU�VH FRP R GHFLO� DPSOLD D GHVLJXDOGD�
GH QR PHLR GD GLVWULEXLomR TXDQGR LPDJL�
QDPRV SOHQR HPSUHJR DSHQDV QDV IDPtOLDV
SREUHV�

3RGHPRV YLVXDOL]DU R LPSDFWR GLVWULEXWLYR
GDV GXDV DOWHUQDWLYDV LPDJLQDGDV WHQWDQGR
TXDQWLILFDU D GLVWULEXLomR GH IOX[R GH UHQGD
TXH IRL JHUDGR SHOD RFXSDomR GRV GHVRFX�
SDGRV� 2 *LQL GD UHQGD JHUDGD SHOR WUDED�
OKR GRV DQWLJRV GHVHPSUHJDGRV DSUHVHQWD
YDORUHV VLJQLILFDWLYDPHQWH PHQRUHV TXH RV
GD 31$' RULJLQDO �7DEHOD ��� 3RUpP� DSHVDU
GH DSUHVHQWDU XP YDORU QRWDYHOPHQWH PH�
QRU� R LPSDFWR VREUH D GLVWULEXLomR RULJLQDO
p PRGHVWR GHYLGR DR IDWR GH R LQFUHPHQWR
GH UHQGD VHU PDUJLQDO ������� QR SOHQR
HPSUHJR��

�� &20(17É5,26 ),1$,6

$V VLPXODo}HV DSUHVHQWDGDV QD 6HomR DQ�
WHULRU SDUHFHP FRQILUPDU R GLDJQyVWLFR
TXH LGHQWLILFD D TXDOLGDGH GRV SRVWRV GH
WUDEDOKR� H QmR R GHVHPSUHJR� FRPR VHQ�
GR D SULQFLSDO FDXVD GD SREUH]D H GR
SHUILO GLVWULEXWLYR DSUHVHQWDGR SHOR SDtV�
&RP HIHLWR� D SOHQD XWLOL]DomR GD PmR�GH�
REUD �SOHQR HPSUHJR� EHQHILFLDULD� VREUH�
WXGR� RV HVWUDWRV PpGLRV GD GLVWULEXLomR�
GHYLGR D TXH DSUHVHQWDP DV PDLRUHV WD�
[DV GH GHVHPSUHJR H VHXV VDOiULRV SRWHQ�
FLDLV VmR VXSHULRUHV DRV TXH D SRSXODomR
PDLV SREUH REWHULD QR FDVR GH HQFRQWUDU
XP HPSUHJR�

3RU RXWUD SDUWH� HVVH GLDJQyVWLFR SDUHFH
DGTXLULU XPD PDLRU SODXVLELOLGDGH QD PH�
GLGD HP TXH RV UHQGLPHQWRV PpGLRV GRV
TXH KRMH HVWmR GHVRFXSDGRV� QD DOWHUQD�
WLYD GH FRQVHJXLU XP HPSUHJR� JXDUGD�

Tabela 1
Renda Familiar Per-Capita: impactos do pleno emprego

PNAD Pleno emprego Pleno Emprego
Decil nas Famílias Pobres (b)/(a) (c)/(a)

(a) (b) (c)
1 19,86 21,22 21,22 6,85 6,85
2 40,57 44,12 44,11 8,75 8,73
3 60,00 65,19 64,59 8,65 7,65
4 82,42 89,37 85,81 8,43 4,11
5 109,96 117,28 111,74 6,66 1,62
6 141,65 151,57 142,9 7,00 0,88
7 190,60 201,49 191,28 5,71 0,36
8 266,40 277,65 266,69 4,22 0,11
9 414,44 426,71 414,81 2,96 0,09
10 1182,93 1198,84 1187,11 1,34 0,35

Brasil 250,88 259,34 253,03 3,37 0,86
ÍNDICES DE DESIGUALDADE

Gini 0,5645 0,5532 0,5580
Theil-T 0,7166 0,6866 0,7004
Theil-L 0,6783 0,6484 0,6546

Fonte: PNAD/97; Elaboração Própria

Renda Familiar Per-Capita     Variação (em %)

Tabela 2
Renda Familiar e Número de Famílias Pobres 1/

PNAD Variação (%)
RFPC 2/ 34,65 1,27

N 3/ 7.213.520,00 -9,79

1/ A linha de pobreza foi estabelecida em 1/2 SM per-capita
2/ RFPC = Renda Familiar per-capita
3/ Número de Famílias Pobres
Fonte: PNAD/97; Elaboração Própria

Pleno Emprego
35,09

6.507.815

�
(VVD FRUUHODomR QmR p SHUIHLWD SRUTXH REVHUYD�VH XPD SH�
TXHQD TXHGD QR TXDUWR GHFLO�
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ULDPXPDHVWUHLWDFRUUHODomRFRPDVLWXDomR
GD IDPtOLD j TXDO SHUWHQFHP� 2X VHMD� RV
GHVRFXSDGRVWHULDPUHQGLPHQWRVPXLWRVH�
PHOKDQWHV DRV HQFRQWUDGRV QR DPELHQWH
IDPLOLDU� 'HVWD IRUPD� D RULJHP VRFLDO VHULD
GHWHUPLQDQWH� YLD FDUDFWHUtVWLFDV SHVVRDLV
�FRPRHGXFDomR�UDoD�HWF��RXDUHJLmR�QRV
JDQKRV TXH R GHVHPSUHJDGR WHULD FDVR
HQFRQWUDVVH DOJXP WLSRGHRFXSDomR�

3HVTXLVDV SRVWHULRUHV SRGHULDP FRQILUPDU
RX QmR RV UHVXOWDGRV HQFRQWUDGRV QHVWH
GRFXPHQWR� 2V FRUROiULRV TXH SRGHP VHU
GHGX]LGRV GRV UHVXOWDGRV VmR P~OWLSORV H
DV LQWHUSUHWDo}HV GLYHUVDV� $OJXQV H[HP�
SORV QRV SHUPLWHP LOXVWUDU D GLYHUVLGDGH
GH LQWHUSUHWDo}HV SRVVtYHLV� (P WHUPRV
GH SROtWLFD S~EOLFD� REYLDPHQWH D HGXFD�
omR H R JUDX GH GHVHQYROYLPHQWR UHJLRQDO
SDUHFHP VHU GRLV HVSDoRV QRV TXDLV p SRV�
VtYHO DWXDU D ILP GH HOHYDU D TXDOLGDGH GRV
SRVWRV GH WUDEDOKR GRV VHWRUHV VRFLDLV
PDLV YXOQHUiYHLV� 0DV� SRU RXWUD SDUWH�
GLYHUVDV YDULiYHLV� LQFOXVLYH D HGXFDomR�
SRGHP PHUHFHU XPD LQWHUSUHWDomR UDGL�
FDOPHQWH GLIHUHQWH� 2 IDWR GRV GHVRFXSD�
GRV GDV IDPtOLDV GH PDLRUHV UHQGLPHQWRV
VHUHP RV TXH SRWHQFLDOPHQWHPDLV JDQKD�
ULDP QR FDVR GH VHUHP RFXSDGRV SRGH
HVWDU UHIOHWLQGR PHFDQLVPRV GH HVWUDWLILFD�
omR VRFLDO TXH VmR OHJLWLPDGRV DWUDYpV GD
HGXFDomR �WHRULD FUHGHQFLDOLVWD� RX D H[LV�
WrQFLD SXUD H VLPSOHV GH HVWUDWLILFDomR YLD
GLVFULPLQDomR �UDoD� SRU H[HPSOR�� 1HVWD
~OWLPD SHUVSHFWLYD� D ´TXDOLGDGH GRV SRV�
WRV GH WUDEDOKRµ VHULD XP HXIHPLVPR
SDUD MXVWLILFDU WHRULFDPHQWH IRUPDV GH HV�
WUDWLILFDomR� 2EYLDPHQWH� SRGHPRV LPD�
J LQDU XPD WHUFH L UD D O WHUQDW LYD�
LQWHUPHGLiULD HQWUH DV GXDV DQWHV H[SRV�
WDV� $ TXDOLGDGH GRV SRVWRV GH WUDEDOKR
QmR HVWDULD GHWHUPLQDGD SHOR SHUILO GD
RIHUWD GH WUDEDOKDGRU H VLP SRU FHUWRV
IDWRUHV GD GHPDQGD GH WUDEDOKR �WHFQROR�
JLD� FDSLWDO XWLOL]DGR SRU KRPHP RFXSD�
GR� HWF��� 1D SUHVHQoD GH LQIRUPDomR
DVVLPpWULFD� RV HPSUHJDGRUHV UHTXHUH�

ULDP´VLQDLVµ� FRPRHGXFDomR� VHQGRTXHD
RIHUWD GH WUDEDOKR RULXQGD GDV IDPtOLDV GH
PDLRUHV UHQGLPHQWRV DFXPXODULD ´VLQDLVµ
TXH RV SULYLOHJLDULD QD ´ILODµ SDUDRFXSDU RV
SRVWRV GH WUDEDOKR GHPHOKRU TXDOLGDGH�

(VVD GLVFXVVmR XOWUDSDVVD RV REMHWLYRV TXH
QRV SURSXVHPRV QR SUHVHQWH DUWLJR� &RQ�
WXGR� RV UHVXOWDGRV HQFRQWUDGRV SRGHP
FRQWULEXLU SDUD GHOLPLWDU PHOKRU DV UHODo}HV
HQWUH GHVHPSUHJR� SREUH]D H GHVLJXDOGD�
GH�

�� %,%/,2*5$),$ &,7$'$

$PDGHR� (� H &DPDJR� -�0�� ´,QVWLWXLo}HV H
0HUFDGR GH 7UDEDOKR QR %UDVLOµ� LQ &DPDU�
JR �������

$UURZ� .�� ´+LJKHU (GXFDWLRQ DV D )LOWHUµ�
-RXUQDO RI 3XEOLF (FRQRPLFV� 9RO�� �����

&DPDUJR� -�0�� ´)OH[LELOLGDGH H 3URGXWLYL�
GDGH GR 0HUFDGR GH 7UDEDOKR %UDVLOHLURµ�
LQ &DPDUJR �������

&DPDUJR� -�0� �2UJ��� )OH[LELOLGDGH QR 0HU�
FDGR GH 7UDEDOKR QR %UDVLO� )*9� �����

&RZHOO� )� 0HDVXULQJ ,QHTXDOLW\� �����

,%*(� 3HVTXLVD 1DFLRQDO SRU $PRVWUD GH
'RPLFtOLRV� �����

Tabela 3
Distribuição dos Desocupados por Decil

Decil Desocupados Distribuição
1 423.523 8,49
2 619.412 12,41
3 597.660 11,98
4 639.908 12,83
5 533.680 10,70
6 563.940 11,30
7 491.389 9,85
8 445.562 8,93
9 410.503 8,23
10 263.770 5,29

Total 4.989.347 100

Fonte: PNAD/97; Elaboração Própria

Tabela 4
Valor Médio dos Salários dos Desempregados por Decil

Decil1/ Pleno Emprego Pleno Emprego Fam.Pobres
1 40,27 39,48
2 48,58 47,52
3 55,55 54,9
4 54,21
5 63,32
6 64,59
7 72,32
8 79,39
9 102,17
10 140,7

Média 66,34 47,07
1/ Decil da distribuição original PNAD
Fonte: PNAD/97; Elaboração Própria

Tabela 5
Distribuição do Incremento de Renda

Decil2/ Pleno Emprego Pleno Emprego Fam. Pobres
1 5,68 25,42
2 9,42 43,24
3 9,91 31,33
4 10,86 0
5 9,89 0
6 10,93 0
7 10,67 0
8 10,32 0
9 11,95 0
10 10,35 0

Total 100,00 100,00
Gini 0,3880 0,39289
2/ Decils da distribuição original da PNAD
Fonte: PNAD/97; Elaboração Própria

M
er

ca
do

de
Tr

ab
al

ho
C
O

N
J
U

N
T
U

R
A

E
A

N
Á

L
IS

E

��



0DQDFRUGD� 0 H 3HWURQJROR� %�� ´6NLOO 0LV�
PDWFK DQG 8QHPSOR\PHQW LQ 2(&' &RXQ�
WULHVµ� (FRQRPLFD� 9RO� ��� 1 ���� �����

3DHV GH %DUURV� 5� H &DPDUJR� -�0�� ´(P
%XVFD GRV 'HWHUPLQDQWHV GR 1tYHO GH %HP�
(VWDU 6RFLDO QD $PpULFD /DWLQDµ� 3HVTXLVD H
3ODQHMDPHQWR (FRQ{PLFR� 9RO� ��� 1 �� GH�
]HPEUR� �����

3DHV GH %DUURV� 5�� &DPDUJR� -�0� H 0HQ�
GRQoD� 5�� ´$ (VWUXWXUD GR 'HVHPSUHJR QR
%UDVLOµ� LQ $(FRQRPLD%UDVLOHLUD HP3HUVSHF�
WLYD� 9RO��� ,3($� �����

3ULHWR� &� H +LPV� 2� ´)RUPDWLRQ� (PSORL H
&RPSHWLYLWp HP (VSDJQHµ� 6RFLRORJLH GX
7UDYDLO� 1 �� �����

6DOP� &�� 6DERLD� -� H *RQ]DJD� 3�� ´3URGX�
WLYLGDGH QD LQG~VWULD EUDVLOHLUD� TXHVW}HV
PHWRGROyJLFDV H QRYDV HYLGHQFLDV HPStUL�
FDVµ� 3HVTXLVD H 3ODQHMDPHQWR (FRQ{PLFR�
9RO� ��� 1 �� DJRVWR� �����

6RDUHV� '�6�� ´2 0HUFDGR GH 7UDEDOKR %UD�
VLOHLUR GH ���� D ���� VHJXQGR &DWHJRULDV
GH ,QVHUomR H &DUDFWHUtVWLFDV 3HVVRDLVµ�
,3($� 0LPHR� �����

5RFKD� 6�� ´'R &RQVXPR 2EVHUYDGR j /L�
QKD GH 3REUH]Dµ� 3HVTXLVD H 3ODQHMDPHQWR
(FRQ{PLFR� 9RO ��� 1 �� DJRVWR� �����

7KXURZ� /� &� *HQHUDWLQJ ,QHTXDOLW\� PH�
FKDQLVPV RI GLVWULEXWLRQ LQ WKH 8�6� HFRQR�
P\� 1HZ <RUN� %DVLF %RRNV� �����

$1(;2 �

 ln Y = 3,327281 + 0,12473 DESCO2 + 0,16344 DESCO3 + 0,25081 DESCO4 + 0,36609 DESCO 5 +
                (169,6)                   (8,25)                  (13,59)                    (23,18)                    (39,75)
0,46155 DESCO 6 + 0,52055 DESCO 7 + 0,56657 DESCO8 + 0,70336 DESCO9 + 0,749123
          (45)                          (43,51)                   (47,85)                       (70,46)
DESCO10 + 0,84273 DESCO11 + 1,1135 DESCO12 + 1,26884 DESCO 13 + 1,44132 DESCO 14 +
   (51,44)                  (59,37)                 (120,17)                      (64,29)                     (63,18)
1,47027 DESCO15 + 1,95546 DESCO 16 - 0,48006 DSEXO + 0,096117 idade –  0,00106 idade2  –
          (63,49)                    (159,17)                      (- 106,22)                     (92,21)                     (- 72,6)
0,12615 DRAÇA - 0,30771 DNDESTE - 0,125943 DNORTE +  0,08011 DSUDESTE  +  0,0616 DSUL
     (- 25,80)                      (- 39,23)                            (- 11,62)                  (10,79)                         (7,29)

              R
2= 0.5270; F= 3882 ; D.W. =1,58;   onde: Y = renda;  DESCO i = variável binária

para i anos de estudo com 0 para i anos e 1 para os demais; DSEXO = variável binária com  0 para
homem e 1 para mulher e as variáveis D restantes são dummies para as regiões. (Os t’s podem
ser encontrados nos valores entre parêntesis).
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