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2 %UDVLO YLYH D FULVH HFRQ{PLFD PDLV JUDYH GH VXD KLVWyULD� 0XLWR GHVWD FULVH VH GHYH j

LQFDSDFLGDGH GR DWXDO (VWDGR EUDVLOHLUR GH YLDELOL]DU QRYDV IRQWHV GH ILQDQFLDPHQWR�

QHFHVViULDV SDUD ILQDQFLDU VHXV LQYHVWLPHQWRV� SRQWR GH SDUWLGD SDUD D UHWRPDGD GR

FUHVFLPHQWR HFRQ{PLFR� 'LDQWH GHVWH TXDGUR� R DUWLJR H[DPLQD D DWXDO HVWUXWXUD WULEXWiULD

EUDVLOHLUD H R VHX SDSHO FRPR JHUDGRUD GH UHFXUVRV SDUD R (VWDGR�

3DODYUDV�FKDYH� VLVWHPD WULEXWiULR� HFRQRPLD GR VHWRU S~EOLFR�

��,1752'8d®2�

e LQHJiYHO TXH D FULVH HFRQ{PLFD YLYLGD QR SDtV GXUDQWH WRGD D GpFDGD GH �� H
TXH SHUVLVWH DLQGD KRMH IRL IDWRU LPSRUWDQWH QD TXHGD GD UHFHLWD WULEXWiULD EUDVLOHLUD
REVHUYDGD DR ORQJR GHVWHV DQRV� &RQWXGR� D GLPLQXLomR GD UHFHLWD WULEXWiULD
EUDVLOHLUD REVHUYDGD QmR SRGH VHU DUJXPHQWDGD FRQVLGHUDQGR�VH DSHQDV D FULVH
HFRQ{PLFD� +i RXWURV HOHPHQWRV LPSRUWDQWHV TXH H[SOLFDP D TXHGD GD UHFHLWD GR
(VWDGR EUDVLOHLUR H TXH� SRUWDQWR� GHYHP VHU UHDYDOLDGRV�

3DUWLQGR GLVWR� D QHFHVVLGDGH GH XPD UHIRUPD GR DWXDO 6LVWHPD 7ULEXWiULR
1DFLRQDO SDUHFH WHU DOFDQoDGR XPD HVSpFLH GH FRQVHQVR� IUHQWH DRV JUDYHV SUREOHPDV
ILQDQFHLURV TXH R (VWDGR EUDVLOHLUR HQIUHQWD�

(QWUHWDQWR� WHQGR HP YLVWD R DWXDO PRPHQWR KLVWyULFR YLYLGR SHOD HFRQRPLD
EUDVLOHLUD� D XUJHQWH UHIRUPD WULEXWiULD GHYH VHU FRORFDGD GHQWUR GH XP FRQWH[WR
PDLV DPSOR� OHYDQGR�VH HP FRQWD D FULVH GR (VWDGR EUDVLOHLUR H D VXD LQFDSDFLGDGH GH
FRQWLQXDU SURPRYHQGR R GHVHQYROYLPHQWR HFRQ{PLFR H VRFLDO� 1HVVH VHQWLGR� SDUD
H[DPLQDUPRV PHOKRU RV SUREOHPDV GR DWXDO VLVWHPD WULEXWiULR� p SUHFLVR� SULPHLUR�
UHIOHWLU VREUH R SDSHO TXH HVWH GHYH GHVHPSHQKDU SDUD R (VWDGR EUDVLOHLUR�

                                                 
�
(FRQRPLVWD SHOD 8)5*6� 0HVWUH HP (FRQRPLD 3XUD SHOD 8)5*6� 3URIHVVRU GD )DFXOGDGH GH (FRQRPLD H

$GPLQLVWUDomR GD 83) H SHVTXLVDGRU GR %DQFR GH 'DGRV GD )($�83)�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � -8/+2� ���� 3� �����
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,Q~PHURV HFRQRPLVWDV� TXH DERUGDP TXHVW}HV UHODWLYDV DR SDSHO GR (VWDGR QD

HFRQRPLD� DUJXPHQWDP TXH D SDUWLFLSDomR GR VHWRU S~EOLFR� QXP SDtV� p PHGLGD

DWUDYpV GR VHX JUDX GH GHVHQYROYLPHQWR�

086*5$9( �DSXG 5,$1,� S���� DILUPD TXH D QHFHVVLGDGH GH R (VWDGR

SURPRYHU VHUYLoRV GH EHP�HVWDU� GH GHVHQYROYHU LQIUD�HVWUXWXUDV HFRQ{PLFDV H VRFLDLV

YDULD FRP R HVWiJLR GH GHVHQYROYLPHQWR HFRQ{PLFR� 3DtVHV RQGH LQH[LVWH XPD LQIUD�

HVWUXWXUD PtQLPD H D IRUPDomR GH FDSLWDO LQWHUQR HP QtYHLV HOHYDGRV UHTXHUHP GR

(VWDGR XPD SDUWLFLSDomR PXLWR DWLYD QR GHVHQYROYLPHQWR H FUHVFLPHQWR HFRQ{PLFR�

&DEH DR (VWDGR OLGHUDU H VXVWHQWDU RV LQYHVWLPHQWRV HP LQIUD�HVWUXWXUDV VRFLDLV H

HFRQ{PLFDV� WDLV FRPR WUDQVSRUWH� HVWUDGDV� HGXFDomR H DGPLQLVWUDomR S~EOLFD� HQWUH

RXWURV�

:$*1(5 �DSXG� 5,$1,� S��� H ���� QD WHQWDWLYD GH H[SOLFDU R FUHVFLPHQWR GRV

JDVWRV S~EOLFRV� HVWDEHOHFHX XPD UHODomR HQWUH D H[SDQVmR GDV DWLYLGDGHV GR (VWDGR H

R FUHVFLPHQWR HFRQ{PLFR GR SDtV� :DJQHU DUJXPHQWDYD TXH D FRPSOH[LGDGH GDV

UHODo}HV OHJDLV� D LQHYLWiYHO GLYLVmR GR WUDEDOKR RULXQGR GR SURFHVVR GH

LQGXVWULDOL]DomR� R FUHVFLPHQWR GD SRSXODomR H D XUEDQL]DomR �WRGRV HOHPHQWRV

FDUDFWHUtVWLFRV GH HFRQRPLDV HP HVWiJLRV LQLFLDLV GH GHVHQYROYLPHQWR� H[LJLULDP GR

(VWDGR XPD SDUWLFLSDomR FDGD YH] PDLRU GHQWUR GD HFRQRPLD�

3RU ILP� .(<1(6 HP VHXV HVWXGRV �DSXG� ),/(//,1( S����� FRORFD RV JDVWRV

S~EOLFRV QR FHQWUR GR SODQHMDPHQWR SDUD R GHVHQYROYLPHQWR HFRQ{PLFR� DILUPDQGR

TXH FDEH DR (VWDGR� FRPR HOHPHQWR HVWDELOL]DGRU GD HFRQRPLD� SURPRYHU Do}HV

FHQWUDGDV QD DFXPXODomR GH FDSLWDO H IRUPDomR GH QRYDV WHFQRORJLDV�

9LVXDOL]DGR R FDVR EUDVLOHLUR� YHPRV TXH� QR VHX SURFHVVR GH LQGXVWULDOL]DomR�

LQLFLDGR QD GpFDGD GH ��� R (VWDGR IRL R SULQFLSDO LQGXWRU GR FUHVFLPHQWR

HFRQ{PLFR� $WUDYpV GD FULDomR GH HPSUHVDV HVWDWDLV� GH LQYHVWLPHQWRV QD PHOKRULD GD

LQIUD�HVWUXWXUD� GRV HPSUpVWLPRV VXEVLGLDGRV H GRV VXEVtGLRV FRQFHGLGRV D GLYHUVRV

VHWRUHV GD HFRQRPLD� R (VWDGR FRRUGHQRX R ULWPR GH FUHVFLPHQWR GR SDtV QRV ~OWLPRV

�� DQRV�

$ LQFDSDFLGDGH GR VHWRU SULYDGR HP DORFDU UHFXUVRV DR VHWRU GH LQIUD�HVWUXWXUD

EiVLFD GR SDtV GHWHUPLQRX XP HQYROYLPHQWR FDGD YH] PDLRU GR JRYHUQR QHVVH

SURFHVVR� SULQFLSDOPHQWH QDV iUHDV ILQDQFHLUDV H GH XWLOLGDGH S~EOLFD� $VVLP� SDUD

DFHOHUDU H LQWHQVLILFDU HVWH SURFHVVR� R (VWDGR�DWUDYpV GH SROtWLFDV ILVFDLV

H[SDQVLRQLVWDV� SDVVRX D LQFHQWLYDU D DWLYLGDGH LQGXVWULDO� RIHUHFHQGR� HQWUH RXWUDV

FRLVDV� OLQKDV GH FUpGLWR� MXURV VXEVLGLDGRV� LVHQo}HV ILVFDLV H DLQGD SDUWLFLSDQGR GH
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IRUPD DWLYD FRPR XP HPSUHViULR GH LQG~VWULDV HVWUDWpJLFDV QR SDtV� 3DUD IRUQHFHU

WRGDV HVVDV YDQWDJHQV H FRQFHVV}HV� R (VWDGR EUDVLOHLUR EXVFRX� DR ORQJR GR WHPSR H

GH IRUPD PDLV LQWHQVLYD QRV DQRV ��� R ILQDQFLDPHQWR GD HFRQRPLD DWUDYpV GH

UHFXUVRV H[WHUQRV�

(QWUHWDQWR� D IRUPD FRPR HVWH SURFHVVR GH LQGXVWULDOL]DomR DYDQoRX� H R

FRQFHQWUDGR SHUtRGR GH WHPSR HP TXH VH FRQVROLGRX GHWHUPLQDUDP R VXUJLPHQWR GH

SUREOHPDV HVWUXWXUDLV VpULRV TXH FRPHoDUDP D VHU VHQWLGRV QR ILQDO GD GpFDGD GH ���

$ SDUWLU GHVWH SHUtRGR� D FDSDFLGDGH GR (VWDGR GH RSHUDU FRPR FRQGXWRU GR

FUHVFLPHQWR IRL�VH HVJRWDQGR� 'H RXWUD IRUPD� j PHGLGD TXH R PRGHOR GH

GHVHQYROYLPHQWR� EDVHDGR QD VXEVWLWXLomR GH LPSRUWDo}HV� SHUGLD R GLQDPLVPR� H DV

ILQDQoDV S~EOLFDV HQWUDYDP QXPD IUDJLOL]DomR SURJUHVVLYD �FRP R FUHVFHQWH

HQGLYLGDPHQWR H[WHUQR H LQWHUQR� R (VWDGR IRL SHUGHQGR D FDSDFLGDGH GH

ILQDQFLDPHQWR HP GLYHUVDV iUHDV GD HFRQRPLD�� $VVLP� R TXH YHPRV� KRMH� p XP

(VWDGR TXH QmR FRQVHJXH PDLV GDU FRQWLQXLGDGH DR SURFHVVR GH FUHVFLPHQWR GH QRVVD

HFRQRPLD��

0DV R TXH ID]HU D SDUWLU GH DJRUD" 'HYH R (VWDGR FRQWLQXDU ILQDQFLDQGR R

FUHVFLPHQWR HFRQ{PLFR RX GHL[DU D LQLFLDWLYD SULYDGD FRPDQGDU HVWH FUHVFLPHQWR�

FXPSULQGR� FRP HILFLrQFLD� DSHQDV DV VXDV IXQo}HV WUDGLFLRQDLV"

(VWH p R JUDQGH GHEDWH TXH VH FRORFD QR PRPHQWR� RX VHMD� GHILQLU TXDO GHYH VHU

R QRYR SDSHO GR (VWDGR QR GHVHQYROYLPHQWR HFRQ{PLFR H TXHP GHYH YLDELOL]DU RV

QRYRV LQYHVWLPHQWRV H SURPRYHU D UHFXSHUDomR HFRQ{PLFD GR SDtV�

,Q~PHURV HFRQRPLVWDV DILUPDP TXH� LQGHSHQGHQWHPHQWH GH VH GLVFXWLU XP QRYR

SDSHO GR (VWDGR QD HFRQRPLD� XPD FRLVD GHYH SHUPDQHFHU LQDOWHUDGD� HP XPD

HFRQRPLD HP GHVHQYROYLPHQWR� R (VWDGR GHYH FRQWLQXDU ILQDQFLDQGR R FUHVFLPHQWR

HFRQ{PLFR� SRLV Vy HOH WHP FRQGLo}HV GH DODYDQFDU R GHVHQYROYLPHQWR HFRQ{PLFR GH

XP SDtV�

(VWH ILQDQFLDPHQWR� DWUDYpV GH LQFHQWLYRV j DWLYLGDGH LQGXVWULDO H DR

LQYHVWLPHQWR� p GH IXQGDPHQWDO LPSRUWkQFLD HP HFRQRPLDV HP GHVHQYROYLPHQWR�

                                                 
�
3DUD DYDQoDU H FRQVROLGDU R SURFHVVR GH LQGXVWULDOL]DomR YLD VXEVWLWXLomR GH LPSRUWDo}HV� R (VWDGR EUDVLOHLUR

IXQGRX R ILQDQFLDPHQWR HVWDWDO DWUDYpV GR HQGLYLGDPHQWR H[WHUQR H GR ILQDQFLDPHQWR GH WULEXWRV

DOIDQGHJiULRV H FDPELDLV� &RQWXGR� R ULWPR DFHOHUDGR GH FUHVFLPHQWR TXH R SURFHVVR H[LJLD H D SHTXHQD EDVH

WULEXWiULD H[LVWHQWH� DJUDYDGRV SHODV FRQGLo}HV DGYHUVDV LPSRVWDV SHOR PHUFDGR LQWHUQDFLRQDO QR ILQDO GD

GpFDGD GH ��� LQFDSDFLWDUDP R (VWDGR GH FRQWLQXDU HVWH ILQDQFLDPHQWR QD GpFDGD GH ���
�

(VWH ILQDQFLDPHQWR DWUDYpV GH LQFHQWLYRV j DWLYLGDGH LQGXVWULDO H DR LQYHVWLPHQWR� p GH IXQGDPHQWDO

LPSRUWkQFLD HP HFRQRPLDV HP GHVHQYROYLPHQWR� SRLV R (VWDGR DVVXPLX� DR ORQJR GR WHPSR� H GHYH FRQWLQXDU

DVVXPLQGR� R SDSHO QmR GHVHPSHQKDGR SHOR VHWRU SULYDGR� GH VXSRUWH QD IRUPDomR H PRGHUQL]DomR GH QRVVR

SDUTXH LQGXVWULDO�
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SRLV R (VWDGR DVVXPLX� H GHYH FRQWLQXDU DVVXPLQGR� DR ORQJR GR WHPSR� R SDSHO QmR

GHVHPSHQKDGR SHOR PHUFDGR ILQDQFHLUR SULYDGR� GH VXSRUWH QD IRUPDomR H

PRGHUQL]DomR GH QRVVR SDUTXH LQGXVWULDO�

,QVHULGR QHVWD VLWXDomR GH LQFDSDFLGDGH GH ILQDQFLDPHQWR GR (VWDGR HQFRQWUD�VH

R VLVWHPD WULEXWiULR� LQVWUXPHQWR IXQGDPHQWDO SDUD VROXFLRQDU D DWXDO FULVH GR (VWDGR

EUDVLOHLUR� (QWUHWDQWR� FRPR SRGH HVWH VH WUDQVIRUPDU QR SULQFLSDO LQVWUXPHQWR GH

ILQDQFLDPHQWR GDV DWLYLGDGHV GD HFRQRPLD� VH R PHVPR DSUHVHQWD�VH GHVJDVWDGR H

GHVDFUHGLWDGR" 0HVPR FRQVLGHUDQGR TXH XPD SDUFHOD VLJQLILFDWLYD GHVWH SURFHVVR GH

GHVJDVWH H GHVFUpGLWR WHQKD RULJHP H PRWLYRV GH RUGHP HFRQ{PLFD �FULVH GD

HFRQRPLD EUDVLOHLUD� TXH VH HVWHQGH GHVGH R LQtFLR GD GpFDGD GH ���� p FRQVHQVR TXH

R DWXDO VLVWHPD WULEXWiULR SUHFLVD VHU UHYLVDGR H UHIRUPXODGR�

e FRQVLGHUDQGR D VXD LPSRUWkQFLD� GHQWUR GR SDSHO GHWHUPLQDGR DR (VWDGR

EUDVLOHLUR� TXH H[DPLQDUHPRV� QHVWH DUWLJR� DV SULQFLSDLV FDXVDV GR HVJRWDPHQWR GR

DWXDO VLVWHPD WULEXWiULR� VXJHULQGR DOJXPDV FRQVLGHUDo}HV SDUD D VXD UHIRUPXODomR�

��26�352%/(0$6�'2�$78$/�6,67(0$�75,%87É5,2�

9LVWR TXH R VLVWHPD WULEXWiULR p SDUWH PDLRU GD UHGHILQLomR GR (VWDGR GHQWUR GD

VRFLHGDGH H GR VHX SDSHO QR GHVHQYROYLPHQWR HFRQ{PLFR GR SDtV� FDEH�QRV GLVFXWLU

RV SUREOHPDV GR DWXDO VLVWHPD WULEXWiULR H SHQVDU QD IRUPXODomR GH XPD QRYD

HVWUXWXUD WULEXWiULD��

8P SULPHLUR SRQWR D VHU REVHUYDGR p D SHUGD GD UHFHLWD WULEXWiULD GR *RYHUQR

)HGHUDO QDV ~OWLPRV GXDV GpFDGDV H� GH IRUPD PDLV LQWHQVLYD� QRV ~OWLPRV DQRV�

'LYHUVRV HVWXGRV WrP GHPRQVWUDGR TXH R PRQWDQWH GH UHFXUVRV FDSWDGRV� DWUDYpV GH

LPSRVWRV� SHOR (VWDGR YHP DSUHVHQWDQGR XPD WHQGrQFLD GHFOLQDQWH QDV ~OWLPDV GXDV

GpFDGDV� 3HUFHEHP�VH FUHVFHQWHV GLILFXOGDGHV ILQDQFHLUDV HQIUHQWDGDV SHOR (VWDGR

QRV ~OWLPRV DQRV� R TXH GHWHUPLQD XPD OLPLWDomR QD VXD IXQomR GH DJHQWH SURPRWRU

GR GHVHQYROYLPHQWR HFRQ{PLFR�

$ SHUGD GD UHFHLWD WULEXWiULD SRGH VHU YLVWD DWUDYpV GD WDEHOD DEDL[R� TXH QRV

PRVWUD D HYROXomR GD FDUJD WULEXWiULD EUXWD H GD FDUJD WULEXWiULD OtTXLGD QDV ~OWLPDV

GXDV GpFDGDV�

3HOD WDEHOD �� Ki XPD FODUR GHFUpVFLPR WDQWR GD SDUWLFLSDomR GD FDUJD WULEXWiULD

EUXWD �GH ������ GR 3,%� HP ����� SDUD ������� HP ����� TXDQWR GD FDUJD

WULEXWiULD OtTXLGD� �GH ������ SDUD ����� GR 3,% EUDVLOHLUR�� PRVWUDQGR UHDOPHQWH

                                                 
�

$ UHGXomR DFHQWXDGD GD FDUJD WULEXWiULD OtTXLGD GHX�VH EDVLFDPHQWH SHOR FUHVFLPHQWR GR VHUYLoR GD GtYLGD

LQWHUQD EUDVLOHLUD�
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TXH D SHUGD GH UHFHLWD WULEXWiULD SHOR (VWDGR EUDVLOHLUR WHP VH DJUDYDGR DQR DSyV

DQR�

7DEHOD � � 9DORU SHUFHQWXDO GD FDUJD WULEXWiULD HP UHODomR DR 3,% QR %UDVLO �� �����

����

Itens 1970 1975 1980 1985       1988(1) 
Receita tributária bruta 26.97 26.34  24.21 22.97 22.10   
Transferências 7.76 8.22   9.31 10.52 11.43   
Subsídios 0.77 2.81 3.64 1.53 0.80   
Outros -1.14 0.55  0.59 0.29 0.60   
Receita tributária líquida 17.44 15.31 11.26 9.92 9.87 

)RQWH� /$&+(5� ����� S����

��� 'DGRV (VWLPDGRV

6H FRPSDUDGD j FDUJD WULEXWiULD GH SDtVHV GHVHQYROYLGRV� RQGH R VHWRU HVWDWDO

QmR UHSUHVHQWD D ~QLFD SHoD IXQGDPHQWDO QR ILQDQFLDPHQWR GDV DWLYLGDGHV

SURGXWLYDV� R FRQWUDVWH p DLQGD PDLV IRUWH� ,VWR SRGH VHU YLVWR QD 7DEHOD ��

7DEHOD � � &DUJD WULEXWiULD EUXWD GRV SDtVHV HP ����

Países         % sobre o PIB 
Brasil         23.3% 
Itália         38.8% 
Alemanha Ocid. 39.4% 
França         42.1% 
Suécia         49.8% 

)RQWH� =HUR +RUD� ����� S��� GR FDGHUQR GH HFRQRPLD�

2 TXH VH FRQFOXL� DWUDYpV GD 7DEHOD �� p TXH� DSHVDU GH R %UDVLO WHU XPD

QHFHVVLGDGH PDLRU GH ILQDQFLDPHQWR GDV DWLYLGDGHV SURGXWLYDV SHOR (VWDGR� HVWH� HP

FRPSDUDomR FRP RV SDtVHV PDLV GHVHQYROYLGRV� WHP PHQRUHV SRVVLELOLGDGHV GH

JDUDQWLU HVWH ILQDQFLDPHQWR�

&RQWXGR� Ki XP SRQWR LPSRUWDQWH D VHU UHVVDOWDGR QHVWH DVSHFWR� XP HVWXGR

UHDOL]DGR SHORV HFRQRPLVWDV $OIUHGR 0HQHJKHWWL 1HWR H ,VDEHO 1RHPLD 5�FNHUW� GD

)XQGDomR GH (FRQRPLD H (VWDWtVWLFD �=HUR KRUD������ S���FDGHUQR GH HFRQRPLD��

PRVWUD TXH D GLIHUHQoD GH UHQGD SHU FDSLWD H R WLSR GH WULEXWDomR TXH FDGD SDtV DGRWD

SRGH UHYHUWHU D IRUPD GH DQiOLVH GD WDEHOD DFLPD�
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�6HJXQGR D LGpLD IRUPXODGD SRU )UDQN ������� RV HFRQRPLVWDV GLYLGHP D FDUJD

WULEXWiULD SHOD UHQGD SHU FDSLWD� PXOWLSOLFDP SRU ����� H FKHJDP D XP tQGLFH GH SUHVVmR

ILVFDO� TXH GHILQH DV GLIHUHQoDV HFRQ{PLFDV H VRFLDLV GRV SDtVHV� $ 6XpFLD� SRU H[HPSOR�

FDPSHm HP FDUJD WULEXWiULD� WHP XPD HQRUPH UHQGD SHU FDSLWD �86� ������� H� SRU LVVR�

D SUHVVmR ILVFDO p SHTXHQD ������� $ +RODQGD H D %pOJLFD HVWmR SHUWR� ���� H ����

UHVSHFWLYDPHQWH� 0DV R %UDVLO� FRP VXD FDUJD WULEXWiULD PpGLD LQIHULRU� WHP XPD GDV

PDLRUHV SUHVV}HV ILVFDLV ������� 7XGR SRUTXH D UHQGD SHU FDSLWD EUDVLOHLUD p GH DSHQDV

86� ������ �=HUR +RUD� ����� S�� �FDGHUQR GH HFRQRPLD��

$VVLP� DSHVDU GH D FDUJD WULEXWiULD DWXDO VHU LQVXILFLHQWH SDUD DWHQGHU jV
QHFHVVLGDGHV GH ILQDQFLDPHQWR GRV VHWRUHV SURGXWLYRV GH QRVVD VRFLHGDGH� VHX
DXPHQWR HVWi PXLWR OLPLWDGR SHOD FDSDFLGDGH GH SDJDPHQWR GR FRQWULEXLQWH
QDFLRQDO TXH Mi p GHPDVLDGDPHQWH RQHUDGR�

&RPR VH QmR EDVWDVVH HVWH IDWRU OLPLWDQWH QR DXPHQWR GD FDUJD WULEXWiULD� RX GH
RXWUD IRUPD� QD FDSDFLGDGH GH ILQDQFLDPHQWR GR (VWDGR jV DWLYLGDGHV SURGXWLYDV� D
DWXDO HVWUXWXUD WULEXWiULD DSUHVHQWD SUREOHPDV TXH WRUQDP FUHVFHQWH D GLILFXOGDGH GH
DPSOLDomR GD UHFHLWD WULEXWiULD� (VWHV VH FHQWUDP QD UHJUHVVLYLGDGH ILVFDO GR QRVVR
VLVWHPD WULEXWiULR�

��� $ 5HJUHVVLYLGDGH GR 6LVWHPD H DV VXDV ,PSOLFDo}HV

2 TXH VH SHUFHEH� KRMH� p TXH R %UDVLO FDPLQKD HP VHQWLGR FRQWUiULR j WHQGrQFLD
REVHUYDGD QRV SDtVHV PDLV GHVHQYROYLGRV� (QTXDQWR HVWHV SDtVHV SURFXUDUDP� QRV
DQRV ��� WD[DU PDLV R OXFUR� D UHQGD H RV JDQKRV GH FDSLWDO�� R %UDVLO WHP DXPHQWDGR
D WD[DomR VREUH R FRQVXPR GRV EHQV H VHUYLoRV�

$VVLP� D SHUGD GH DUUHFDGDomR� RFRUULGD DR ORQJR GD GpFDGD GH �� H SURYRFDGD
SHOR HVYD]LDPHQWR GRV WULEXWRV WUDGLFLRQDLV �,PSRVWR GH 5HQGD� ,PSRVWR VREUH
3URGXWRV ,QGXVWULDOL]DGRV� ÔQLFRV����� DWLQJLX DSUR[LPDGDPHQWH �� GR 3,% QDV
~OWLPDV GpFDGDV� 3DUD FRPSHQVDU� HP SDUWH� HVWD SHUGD EXVFRX�VH� QRV ~OWLPRV DQRV�
R DXPHQWR GH FRQWULEXLo}HV SDUDILVFDLV �,PSRVWR VREUH 2SHUDo}HV )LQDQFHLUDV�
),162&,$/� 3,6�3$6(3� FRQWULEXLomR VREUH R OXFUR H� PDLV UHFHQWHPHQWH� R ,PSRVWR
3URYLVyULR VREUH 0RYLPHQWDomR )LQDQFHLUD�� &RQWXGR� D LQFOXVmR GHVWHV QRYRV
LPSRVWRV� LQFLGHQWHV HVSHFLDOPHQWH VREUH R YDORU GDV WUDQVDo}HV� WURX[H SUREOHPDV

                                                 
�
1D ~OWLPD GpFDGD� RV LPSRVWRV VREUH HVWHV LWHQV UHSUHVHQWDUDP� HP PpGLD� ����� GR 3,% GRV SDtVHV

GHVHQYROYLGRV� HQTXDQWR D WD[D VREUH R FRQVXPR GH EHQV H VHUYLoRV FKHJRX D ���� H� VREUH DV SURSULHGDGHV�

����� 1RV SDtVHV VXEGHVHQYROYLGRV� D SUHIHUrQFLD GH LPSRVWRV UHFDL VREUH R FRQVXPR GH EHQV H VHUYLoRV�

FKHJDQGR D ���� GR 3,%� DFLPD GRV LPSRVWRV VREUH OXFUR ������ H VREUH DV SURSULHGDGHV ������
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JUDYHV j DWXDO HVWUXWXUD WULEXWiULD� GHWHUPLQDQGR XP DXPHQWR QD UHJUHVVLYLGDGH GR

DWXDO VLVWHPD H R DJUDYDPHQWR GDV GLVWRUo}HV DORFDWLYDV�

(VWH DXPHQWR GD UHJUHVVLYLGDGH ILVFDO WHP DWLQJLGR HVSHFLDOPHQWH RV

DVVDODULDGRV GDV FODVVHV EDL[D H PpGLD� 'HVWD IRUPD� FRQWULEXLQWHV TXH UHFHEHP

PHQRV FRQWULEXHP SURSRUFLRQDOPHQWH PDLV TXH RV FRQWULEXLQWHV FRP PDLRU UHQGD� R

TXH WRUQD D QRVVD DUUHFDGDomR WULEXWiULD LQMXVWD VRFLDOPHQWH H FRP SRXFDV

SRVVLELOLGDGHV GH FUHVFLPHQWR�

(P WUDEDOKR IHLWR� QD GpFDGD GH ����� SHOR HFRQRPLVWD ,EUDKLP (ULV� LQWLWXODGR

�'LVWULEXLomR GD 5HQGD H 6LVWHPD 7ULEXWiULR GR %UDVLO�� GHPRQVWUDYD�VH TXH D GLYLVmR

GD FDUJD WULEXWiULD� SRU FODVVHV GH UHQGD� SDUD R DQR GH ����� HUD LQMXVWD H LQFRUUHWD�

RQHUDQGR HP GHPDVLD RV FRQWULEXLQWHV GH PHQRU UHQGD� 7tQKDPRV� HP �����

LQGLYtGXRV TXH SHUFHELDP XP VDOiULR PtQLPR� FRQWULEXLQGR FRP ����� GD VXD UHQGD�

HQTXDQWR LQGLYtGXRV FRP UHQGD VXSHULRU D �� VDOiULRV PtQLPRV FRQWULEXtDP FRP

PHQRV GH ��� GH VXD UHQGD WULEXWiULD�

(VWHV UHVXOWDGRV WRUQDP�VH PDLV DODUPDQWHV VH FRQVLGHUDUPRV TXH D FULDomR GH

QRYRV WULEXWRV� WHQGR FRPR IRQWH SULQFLSDO R YDORU GDV WUDQVDo}HV� LQWHQVLILFRX D

LQMXVWLoD ILVFDO� WD[DQGR� LQGLVFULPLQDGDPHQWH� FRQWULEXLQWHV GDV GLYHUVDV IDL[DV GH

UHQGD�

&RPSURYDQGR HVWD DILUPDomR� XPD VLPXODomR UHDOL]DGD SHOR HFRQRPLVWD $OIUHGR

0HQHJKHWWL 1HWR PRVWUD TXH RV WUDEDOKDGRUHV GH WRGDV DV IDL[DV VDODULDLV UHFHEHP

XPD LQFLGrQFLD PXLWR IRUWH GRV LPSRVWRV� (QWUHWDQWR� TXDQWR PHQRU IRU D UHQGD GR

WUDEDOKDGRU� PDLRU p D LQFLGrQFLD GRV WULEXWRV �=HUR +RUD� ����� S�� H ���2V

UHVXOWDGRV FRPSURYDP TXH� HQTXDQWR XP WUDEDOKDGRU TXH UHFHEH FHUFD GH WUrV

VDOiULRV PtQLPRV SUHFLVD WUDEDOKDU �� GLDV SDUD SDJDU LPSRVWRV �HQWUH WULEXWRV

GLUHWRV H LQGLUHWRV�� R WUDEDOKDGRU TXH UHFHEH FHUFD GH �� VDOiULRV PtQLPRV GHVWLQD DR

SDJDPHQWR GRV LPSRVWRV R HTXLYDOHQWH D �� GLDV GH WUDEDOKR�

1HVWH PHVPR SRQWR� HP QRVVR WUDEDOKR�� WUDWRX�VH GH H[DPLQDU R LPSDFWR GR

,PSRVWR 3URYLVyULR VREUH 0RYLPHQWDomR )LQDQFHLUD �,30)� VREUH RV SUHoRV ILQDLV GRV

SURGXWRV GD HFRQRPLD EUDVLOHLUD� 8WLOL]DQGR R PRGHOR GDV UHODo}HV LQWHUVHWRULDLV QD

HFRQRPLD H DSOLFDQGR GDGRV GD HFRQRPLD EUDVLOHLUD� IRUQHFLGRV SHOR ,%*(�� R

                                                 
� 2V UHVXOWDGRV GHVWD WDEHOD IRUDP UHWLUDGRV GD WHVH GH PHVWUDGR LQWLWXODGD �,PSRVWR ÔQLFR VREUH 7UDQVDo}HV H
D VXD UHSHUFXVVmR QD HFRQRPLD�� GHIHQGLGD HP DEULO��� SHOR DXWRU GHVWH DUWLJR�

� $ PHWRGRORJLD DGRWDGD SDUD D REWHQomR GRV UHVXOWDGRV PRVWUDGRV QD 7DEHOD � SRGH VHU YLVWD QR DUWLJR
LQWLWXODGR� � 2 ,30) VHUi XP LPSRVWR LQIODFLRQiULR"�� DSUHVHQWDGR SHOR DXWRU QR �� Q~PHUR GHVWD PHVPD
UHYLVWD�
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WUDEDOKR SURFXURX PRVWUDU R LPSDFWR GD LQFLGrQFLD GR ,30) VREUH RV SUHoRV ILQDLV

GRV SURGXWRV D SDUWLU GDV DOtTXRWDV GH ����� H ������

7DEHOD � � ,PSDFWR GR ,30) VREUH RV SUHoRV ILQDLV

      ALÍQUOTAS  
PRODUTOS  0,25% 0,50% 

1.Prod.de Ext.Veg.e Agropec. 0,616% 1,235% 
2.Prod.da Extrat.Mineral 0,636% 1,023% 
3.Prod.da Metal-Mecânica 0,740% 1,032% 
4.Prod.da Química 0,658% 1,066% 
5.Prod.da Agroindústria 0,782% 1,317% 
6.Outros Prod.Industriais 0,710% 1,172% 
7.Construção Civil              0,740% 1,232% 
8.Margem de Comercial.e Transp. 0,566% 0,883% 
9.Serviços                      0,578% 0,908% 

)RQWH� &iOFXORV GR DXWRU�

3HOD WDEHOD �� R HIHLWR ILQDO VREUH RV SUHoRV SDUD R FRQVXPLGRU RVFLODUi HQWUH

������ H ������� &RP D DOtTXRWD GH ����� R DXPHQWR PDLV VLJQLILFDWLYR IRL SDUD RV

SURGXWRV GR VHWRU GD $JURLQG~VWULD� TXH WHULDP RV VHXV SUHoRV DFUHVFLGRV HP �������

FRP D DSOLFDomR GR ,30)�� &RQVLGHUDQGR D DOtTXRWD GH ����� R LPSDFWR VREUH RV

SUHoRV VHULD PDLRU� DOFDQoDQGR ������ VREUH RV SURGXWRV GD $JURLQG~VWULD H ������

SDUD RV SURGXWRV GH ([WUDWLYD 9HJHWDO H $JURSHFXiULD�

2EVHUYDQGR� DWUDYpV GH LQIRUPDo}HV REWLGDV SHOR ,QVWLWXWR %UDVLOHLUR GH

*HRJUDILD H (VWDWtVWLFD �,%*(�� TXH RV SURGXWRV GD $JURLQG~VWULD H GD $JURSHFXiULD

VmR RV TXH PDLV SHVDP QD DORFDomR GD UHQGD GR DVVDODULDGR GH PHQRU UHPXQHUDomR�

SHUFHEH�VH� SHOD 7DEHOD �� TXH DV FODVVHV GH UHQGD PDLV EDL[DV VmR DV PDLRUHV

SUHMXGLFDGDV FRP D LPSODQWDomR GR ,30)� 2X VHMD� RV SURGXWRV TXH UHFHEHP PDLRU

LPSDFWR HP VHXV SUHoRV ILQDLV VmR DTXHOHV FRP RV TXDLV DV IDL[DV GH UHQGD PDLV EDL[DV

JDVWDP JUDQGH SDUFHOD GH VXD UHQGD� 'H IRUPD LQYHUVD� DV IDL[DV GH UHQGD PDLV DOWD

JDVWDP PHQRU SDUFHOD GH VXD UHQGD QHVWHV SURGXWRV�

                                                 
�
$SOLFRX�VH D DOtTXRWD GH ���� GHYLGR j SRVVLELOLGDGH GH GXSOD LQFLGrQFLD GR LPSRVWR HP VLWXDo}HV GH

LQVWDELOLGDGH GH SUHoRV� SRLV� QHVWH FDVR� D PDLRU SDUWH GRV DJHQWHV HFRQ{PLFRV SURWHMH R VHX GLQKHLUR HP

DSOLFDo}HV GH FXUWR SUD]R �([� )$)�� 1HVWDV VLWXDo}HV� R ,30) WULEXWDULD D WUDQVDomR HP GXDV RSRUWXQLGDGHV� D

SULPHLUD TXDQGR R WLWXODU GD FRQWD EDQFiULD WUDQVIHULVVH R GLQKHLUR GD DSOLFDomR ILQDQFHLUD SDUD D FRQWD

FRUUHQWH� H D VHJXQGD TXDQGR HVWH PRYLPHQWDVVH RV YDORUHV WUDQVIHULGRV HP VXD FRQWD FRUUHQWH�
�
$ LQFLGrQFLD GR LPSRVWR �LPSDFWR VREUH RV SUHoRV� IRL PDLRU SDUD RV SURGXWRV GD $JURLQG~VWULD� R TXH QRV

SHUPLWH FRQFOXLU TXH HVWHV SURGXWRV SDVVDP SRU XP PDLRU Q~PHUR GH WUDQVDo}HV DWp FKHJDU DR FRQVXPLGRU�
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,VWR QRV SHUPLWH FRQFOXLU TXH D LQWURGXomR GH PDLV HVWH LPSRVWR QR DWXDO

VLVWHPD WULEXWiULR DJUDYD D UHJUHVVLYLGDGH ILVFDO� GHWHUPLQDQGR XPD FDUJD WULEXWiULD

PDLV SHVDGD VREUH RV LQGLYtGXRV GH PHQRU UHQGD�

2XWUR HVWXGR UHFHQWH� FRP EDVH QXPD SHVTXLVD IHLWD SHOD )LSH�863 H SHOR

WULEXWDULVWD )HUQDQGR 5H]HQGH� PRVWUD TXH D FDUJD WULEXWiULD� SDUD TXHP JDQKD DWp

GRLV VDOiULRV PtQLPRV� FKHJD D ��� GD UHQGD FRQWUD DSHQDV ���� GD FDUJD TXH LQFLGH

VREUH D UHQGD DFLPD GH WULQWD VDOiULRV PtQLPRV� $ 7DEHOD � UHIOHWH PHOKRU HVWD

VLWXDomR�

7DEHOD � � 3DUFHOD GR RUoDPHQWR IDPLOLDU JDVWD FRP R SDJDPHQWR GH WULEXWRV �HP ��

Renda em Salário Mínimo Impacto 
Até 2 Sal.Min.           10,12% 
De 2 a 3 Sal.Min.        10,41% 
De 6 a 8 Sal.Min.         8,03% 
De 15 a 20 Sal.Min.       5,53% 
Mais de 30 Sal.Min.       3,33% 

)RQWH� 5HYLVWD ([DPH� ����� S����

&RQWXGR� HVWH� DSHVDU GH VHU R SULQFLSDO� QmR p R ~QLFR SUREOHPD GH QRVVD DWXDO

HVWUXWXUD WULEXWiULD� 1D YHUGDGH� RV LPSRVWRV FRP DOtTXRWDV HOHYDGDV H D IRUPD FRPR

VmR FREUDGRV �LPSRVWRV FXPXODWLYRV LQFLGHQWHV VREUH DV GLYHUVDV IDVHV GH SURGXomR

FRPR R ,30)� R 3,6 H R &RILQV���� WUD]HP RXWUD GLVWRUomR JUDYH j HFRQRPLD

EUDVLOHLUD� GHL[DP DV HPSUHVDV EUDVLOHLUDV PXLWR PHQRV FRPSHWLWLYDV GR TXH VXDV

FRQFRUUHQWHV QR PHUFDGR LQWHUQDFLRQDO�

&RPR VH REVHUYD� HVWD FDUJD WULEXWiULD� DOpP GH VHU H[WUHPDPHQWH LQMXVWD�

RQHUDQGR HP GHPDVLD R FRQWULEXLQWH FRP PHQRU FDSDFLGDGH GH SDJDPHQWR� WHP

WUD]LGR FRQVHT�rQFLDV QHJDWLYDV SDUD DV QRVVDV UHFHLWDV DGYLQGDV GR FRPpUFLR

H[WHULRU� ,VVR RFRUUH SRUTXH LPSRVWRV FXPXODWLYRV FRPR R ,30) VmR GLItFHLV GH VHUHP

UHWLUDGRV GR SUHoR ILQDO GR SURGXWR H[SRUWDGR �p GLItFLO PHQVXUDU� QHVWHV FDVRV� D

FDUJD WULEXWiULD LQFLGHQWH VREUH R SUHoR ILQDO GRV SURGXWRV H[SRUWDGRV�� SURYRFDQGR�

PXLWDV YH]HV� D WUDQVIHUrQFLD GRV LPSRVWRV SDUD RV FRQVXPLGRUHV GH RXWURV SDtVHV H

WRUQDQGR QRVVRV SURGXWRV SRXFR FRPSHWLWLYRV� $VVLP� FRP D DEHUWXUD H[WHUQD GH

QRVVD HFRQRPLD� HVWDPRV YHQGR R TXDQWR D QRVVD DWXDO HVWUXWXUD GH LPSRVWRV p

                                                 
��

(VVHV LPSRVWRV VmR FREUDGRV HP FDGD IDVH GH SURGXomR� j EDVH GH ����� R 3,6� �� D &RILQV H ����� R ,30)�

$VVLP� DSHQDV R 3,6 H D &RILQV VRPDGRV FDXVDP XP DXPHQWR QRV FXVWRV TXH SRGH FKHJDU D ���� GHSHQGHQGR

GR WLSR GH SURGXWR �5HYLVWD ([DPH� ����� S� ����
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LQHILFD] H FRQWUDSURGXFHQWH� SRLV VREUHFDUUHJD GHPDLV RV QRVVRV SURGXWRV WRUQDQGR

FDGD YH] PDLV GLItFLO SDUD DV HPSUHVDV EUDVLOHLUDV D EXVFD GH QRYRV PHUFDGRV�

0DLV XPD YH]� D DWXDO HVWUXWXUD WULEXWiULD WUDEDOKD FRQWUD D PHOKRULD GD

FDSDFLGDGH GH ILQDQFLDPHQWR GR (VWDGR� OLPLWDQGR D SRVVLELOLGDGH GH PDLRUHV

LQYHVWLPHQWRV�

3RU ILP� D UHIRUPXODomR GD HVWUXWXUD WULEXWiULD GHYH EXVFDU D GLPLQXLomR GRV

HQFDUJRV WULEXWiULRV VREUH D IROKD VDODULDO GDV HPSUHVDV� (VWHV HVWmR GH WDO IRUPD

HOHYDGRV TXH D FRQWUDWDomR GH QRYRV WUDEDOKDGRUHV QR PHUFDGR IRUPDO WHP VLGR FDGD

YH] PDLV HYLWDGD� +RMH� Vy D FRQWULEXLomR GRV HPSUHJDGRV DR ,166 p GH ��� VREUH D

IROKD VDODULDO� R TXH WHP FXVWHDGR TXDVH ��� GRV JDVWRV FRP EHQHItFLRV

SUHYLGHQFLiULRV� (VWH H[FHVVLYR SHVR VREUH D IROKD VDODULDO� DOpP GH HQFDUHFHU RV

SURGXWRV ILQDLV GD HFRQRPLD H� SRU FRQVHT�rQFLD GHVHVWLPXODU D SURGXomR� FRQGX]

PXLWDV HPSUHVDV j FODQGHVWLQLGDGH� OLPLWDQGR D FULDomR GH QRYRV HPSUHJRV QR

PHUFDGR IRUPDO H WUD]HQGR SUHMXt]RV j SUySULD DUUHFDGDomR�

2XWURV SUREOHPDV GR DWXDO VLVWHPD WULEXWiULR� FRPR D FRPSOH[LGDGH GDV UHJUDV

H QRUPDV WULEXWiULDV H[LVWHQWHV H D WD[DomR GHPDVLDGD VREUH RV LQYHVWLPHQWRV QR SDtV�

SRGHULDP WDPEpP VHU H[DPLQDGRV QHVWH DUWLJR��� FRQWXGR� DQDOLVDGRV RV SULQFLSDLV�

QmR UHVWD G~YLGD GH TXH GHYHPRV SDUWLU SDUD D IRUPXODomR GHVVH�

��&21&/86¯(6�

2 %UDVLO� DR ORQJR GR VHX SURFHVVR GH LQGXVWULDOL]DomR� FRQWRX FRP GLYHUVDV

IRQWHV GH DFXPXODomR� SRXSDQoD SULYDGD� SRXSDQoD GR VHWRU S~EOLFR H UHFXUVRV

H[WHUQRV� &RQWXGR� DR ORQJR GHVWH SURFHVVR� D PRGLILFDomR GRV SDGU}HV WHFQROyJLFRV

Vy IRL SRVVtYHO JUDoDV DRV UHFXUVRV RULJLQiULRV GR VHWRU S~EOLFR�

$JRUD� GLDQWH GH XP TXDGUR GH HVJRWDPHQWR GDV IRQWHV H[WHUQDV GH UHFXUVRV

TXH YLDELOL]DUDP R FUHVFLPHQWR HFRQ{PLFR H SURPRYHUDP SURORQJDGRV FLFORV GH

H[SDQVmR GD HFRQRPLD EUDVLOHLUD� GLVFXWH�VH D LPSRUWkQFLD GH XPD UHIRUPD QD

HVWUXWXUD WULEXWiULD TXH YLDELOL]H QRYDPHQWH UHFXUVRV SDUD R (VWDGR�

$VVLP� R SDSHO TXH FDEH DR (VWDGR EUDVLOHLUR� GH ILQDQFLDGRU GH DWLYLGDGHV

EiVLFDV GD HFRQRPLD� PHVPR TXH VH GHIHQGD XP (VWDGR PHQRV SDUWLFLSDWLYR� PDLV

HILFLHQWH H PHQRV FHQWUDOLVWD� FRORFD�VH j PDUJHP GHVWD UHGHILQLomR�

                                                 
��
(VWHV SUREOHPDV JHUDP GLVWRUo}HV DORFDWLYDV QD HFRQRPLD� FRQGX]LQGR j GHVRUJDQL]DomR GD SURGXomR�

GLILFXOWDQGR D DEVRUomR GH PmR�GH�REUD H UHGX]LQGR D FRPSHWLWLYLGDGH H[WHUQD GDV HPSUHVDV EUDVLOHLUDV�

1RYDPHQWH� R DWXDO VLVWHPD HVWLPXOD SUiWLFDV SUHMXGLFLDLV j HFRQRPLD� FRPR D YHUWLFDOL]DomR GDV HPSUHVDV H R

GHVFXPSULPHQWR GDV REULJDo}HV FRP R ILVFR�
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1HVVH VHQWLGR� R QRYR VLVWHPD WULEXWiULR GHYH GHVHPSHQKDU R SDSHO GH DOLFHUFH
GRV UHFXUVRV� SDUD TXH SRVVD DJLU FRPR HOHPHQWR DWLYR GD SROtWLFD HFRQ{PLFD GR
JRYHUQR GH IRUPD D HVWDEHOHFHU LQFHQWLYRV j DWLYLGDGH LQGXVWULDO H DR LQYHVWLPHQWR�
SURPRYHQGR XP FUHVFLPHQWR HFRQ{PLFR PDLV SHUPDQHQWH� 'H RXWUD IRUPD� GHYH VHU
XP VLVWHPD WULEXWiULR FDSD] GH LPSXOVLRQDU� SURPRYHU H RULHQWDU R SURFHVVR GH
DFXPXODomR QD QRVVD HFRQRPLD�

3DUD LVWR� HQWUHWDQWR� ID]�VH QHFHVViULD XPD HVWUXWXUD WULEXWiULD PDLV PRGHUQD�
TXH DPSOLH R Q~PHUR GH FRQWULEXLQWHV� GLPLQXD D UHJUHVVLYLGDGH ILVFDO� DXPHQWH D
WD[DomR VREUH D UHQGD H RV JDQKRV GH FDSLWDO H PLQLPL]H DV GLVWRUo}HV DORFDWLYDV QD
HFRQRPLD� 6y DVVLP� SRGHUtDPRV WHU XP VLVWHPD WULEXWiULR PDLV MXVWR� VRFLDOPHQWH� H
JHUDGRU GH PDLV UHFXUVRV SDUD ID]HU IUHQWH lV QHFHVVLGDGHV ILQDQFHLUDV GR (VWDGR
EUDVLOHLUR�

%,%/,2*5$),$��

$ 0$5*(0 GD 5HIRUPD )LVFDO� &RQMXQWXUD (FRQ{PLFD � )*9� 5LR GH -DQHLUR� S� ��
��� MXQ� �����

$5%$&+(� -RUJH 6� H /$&(5'$� *XLOKHUPH 1DUFLVR GH� $ SROtWLFD (FRQ{PLFD GR
QmR DMXVWH� ,QGLFDGRUHV (FRQ{PLFRV � )((� 3RUWR $OHJUH� Y� �� ���� S� �������� IHY�
�����

%,$6272 -~QLRU� *HUDOGR� 5HIRUPD 7ULEXWiULD� $OpP GD VLPSOLILFDomR� ,QGLFDGRUHV
(FRQ{PLFRV � )((� 3RUWR $OHJUH� Y� �� ���� S� ������ QRY� �����

&$5*$ WULEXWiULD GH ��� GR 3,%� &RQMXQWXUD (FRQ{PLFD � )*9� 5LR GH -DQHLUR� S�
������ IHY� �����

'(&É/2*2 GH XPD ERD UHIRUPD ILVFDO� &RQMXQWXUD (FRQ{PLFD � )*9� 5LR GH
-DQHLUR� S� ����� MXO� �����

e 0(/+25 XP QD PmR TXH FHP YRDQGR� 5HYLVWD ([DPH� 6mR 3DXOR� Y� ��� Q� ���� S�
���������������

(5,6� ,EUDKLP� 'LVWULEXLomR GH UHQGD H R VLVWHPD WULEXWiULR QR %UDVLO� ,Q� (5,6�
&�&�&� )LQDQoDV 3~EOLFDV� 6mR 3DXOR� ),3(�3,21(,5$� �����

)(55$5,� )HUQDQGR� $ QDWXUH]D LQIODFLRQiULD H D SROtWLFD GH HVWDELOL]DomR
HFRQ{PLFD� ,QGLFDGRUHV (FRQ{PLFRV � )((� 3RUWR $OHJUH� Y� �� ���� S� �������� IHY�
�����

*8,0$5®(6� 5D\PXQGR )HUUHLUD� &RQVLGHUDo}HV WHyULFDV VREUH RV SULQFtSLRV
EiVLFRV GH XP VLVWHPD WULEXWiULR� (QVDLRV � )((� 3RUWR $OHJUH� Y� �� Q� �� S� �������
�����
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/$&+(5� (GXDUGR 5HIRUPD 7ULEXWiULD H 5HGLVWULEXLomR GH 5HQGD� ,QGLFDGRUHV

(FRQ{PLFRV � )((� 3RUWR $OHJUH� Y� ��� Q� �� S� ������� �����

/21*2� &DUORV $OEHUWR� 3DFRWH (PHUJHQFLDO H DV 0XGDQoDV (VWUXWXUDLV�

,QIRUPDo}HV � ),3(� 6mR 3DXOR� Q� ���� S� ����� VHW� �����

0,1*� &HOVR $V FRQIXV}HV GR DMXVWH ILVFDO� -RUQDO GD 7DUGH� 6mR 3DXOR� ���������

S� ��

3217(� /XLV 5REHUWR (VWXGRV SDUD XPD UHIRUPD WULEXWiULD� WH[WR SDUD GHEDWHV�

*DELQHWH GR 'HS� 3RQWH� ��������� �� S�

325 48( R OHmR p WmR EXUUR� 5HYLVWD ([DPH� 6mR 3DXOR� ��������� S� ������

5(=(1'(� )HUQDQGR� 3ULQFtSLRV H 2EMHWLYRV GD 5HIRUPD 7ULEXWiULD� ,QGLFDGRUHV

(FRQ{PLFRV � )((� 3RUWR $OHJUH� Y� �� ���� S� ������ QRY� �����

58&.(57� ,VDEHO 1RHPLD� 3ROtWLFD )LVFDO� LPRELOL]DGD j HVSHUD GR DMXVWH�

,QGLFDGRUHV (FRQ{PLFRV � )((� 3RUWR $OHJUH� Y� �� ���� S� �� H ��� IHY� �����

6$1621� -RmR 5RJpULR� &DUJD 7ULEXWiULD 6HWRULDO QR %UDVLO� $QiOLVH (FRQ{PLFD �

8)5*6� 3RUWR $OHJUH� Y� � ���� S� ������ QRY� �����

6,67(0$ 7ULEXWiULR ,QMXVWR� =HUR +RUD� 3RUWR $OHJUH� ��������� &DGHUQR GH

(FRQRPLD� S� ��

=2&.81� 0DULD +HOHQD� 3RU 2QGH &RPHoDU D 5HIRUPD GR (VWDGR" ,QIRUPDo}HV �
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%UD]LO LV SDVVLQJ WKURXJK WKH PRVW VHULRXV HFRQRPLF GHSUHVVLRQ RI LWV KLVWRU\�

0RVW RI WKLV GHSUHVVLRQ LV LQ GHEW WR WKH DFWXDO %UD]LOLDQ 6WDWH LQDELOLW\ DOORZLQJ QHZ

ILQDQFLDO IXQGV QHFHVVDU\ IRU ILQDQFLQJ LWV LQYHVWPHQWV� VWDUW SRLQW IRU UHWDNLQJ WKH

HFRQRPLFV· JURZWK� 5HIOHFWLQJ WKLV VLWXDWLRQ� WKLV DUWLFOH H[DPLQHV WKH DFWXDO %UD]LOLDQ

FRQWULEXWRU\ VWUXFWXUH DQG LWV IXQFWLRQ DV D UHVRXUFHV 6WDWH JHQHUDWRU�

.H\�ZRUGV� WULEXWDU\ V\VWHP� SXEOLF HFRQRP\ VHFWRU�


